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/RV� GHWHUJHQWHV� HVWiQ� FODVLILFDGRV� FRPR� SURGXFWRV� GH� KLJLHQH� \� GHO�
KRJDU�� SRU� OR� TXH� ORV� DQiOLVLV� QHFHVDULRV� SUHYLR� D� VX� LQVFULSFLyQ� \��
FRPHUFLDOL]DFLyQ� VH� UHDOL]DQ� HQ� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD�
6RFLDO��HQ�OD�6HFFLyQ�)LVLFRTXtPLFR�GH�&RVPpWLFRV�GHO�/DERUDWRULR�1DFLRQDO�GH�
6DOXG�� /16�� ��(O�DQiOLVLV�UHDOL]DGR�SRU�GLFKD�VHFFLyQ�VH�HQIRFD�SULQFLSDOPHQWH�
HQ� OD�FXDQWLILFDFLyQ�GH� IRVIDWRV�GH�DFXHUGR�D� OR HVWDEOHFLGR�SRU�&2*8$125�
HQ� OD� 1RUPD� *XDWHPDOWHFD� 2EOLJDWRULD� 1*2� ��� �������� WRPDQGR� HQ�
FRQVLGHUDFLyQ�TXH�ORV�IRVIDWRV�VRQ�HQ�SDUWH�UHVSRQVDEOHV�GH�RFDVLRQDU�HIHFWRV�
QRFLYRV�DO�PHGLR�DPELHQWH�DO� VHU�GHVFDUJDGDV� ODV�DJXDV�GH� ODYDGR�HQ� UtRV�\�
ODJRV�

/D� 6HFFLyQ� )LVLFRTXtPLFR� GH� &RVPpWLFRV� HPSOHD� FRPR� PpWRGRV� GH�
FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV��HO�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�
EDVH� �PpWRGR� GH� UHIHUHQFLD�� \� HO� GH� HVSHFWURIRWRPHWUtD� YLVLEOH� GHO�
IRVIRPROLEGRYDQDGDWR� �PpWRGR�DOWHUQDWLYR���(Q�HO�SUHVHQWH� WUDEDMR�GH� WHVLV�VH�
HYDOXDURQ�FDGD�XQR�GH�ORV�PpWRGRV�FRQ�HO�REMHWLYR�GH�FRPSDUDUORV�\�GHPRVWUDU�
ODV� YHQWDMDV� TXH� SUHVHQWD� HO� PpWRGR� GH� HVSHFWURIRWRPHWUtD� YLVLEOH� VREUH� HO�
PpWRGR� GH� WLWXODFLyQ� SRWHQFLRPpWULFD� FRQ� UHVSHFWR� D� SUHFLVLyQ�� FRQILDELOLGDG�
UHSURGXFLELOLGDG��DKRUUR�GH�WLHPSR�\�FRVWRV�

6H�DQDOL]y�XQ�WRWDO�GH����PXHVWUDV��TXH�FRUUHVSRQGHQ�D�OD�WRWDOLGDG�GH�
PXHVWUDV� LQJUHVDGDV� DO� /16� GXUDQWH� HO� SHUtRGR� FRPSUHQGLGR� GH� VHSWLHPEUH�
����� D� IHEUHUR� ������ FDGD� PXHVWUD� IXH� DQDOL]DGD� SRU� WULSOLFDGR� SRU ORV� GRV�
PpWRGRV�HQ�XQ�GLVHxR�SDUHDGR�D�XQD�FROD��DSOLFDQGR�OD�GLVWULEXFLyQ�W�GH�VWXGHQW�
\�PLGLHQGR�SRVWHULRUPHQWH�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�GH�FRQFRUGDQFLD��UF��
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/DV� UHVSXHVWDV� REWHQLGDV� SRU� HO� PpWRGR� GH� HVSHFWURIRWRPHWUtD� YLVLEOH�
�PHGLD�� ������ YDULDQ]D�� ������� QR� IXHURQ� VLJQLILFDWLYDPHQWH� PD\RUHV� TXH� ODV�
REWHQLGDV�SRU�HO�PpWRGR�GH� WLWXODFLyQ�SRWHQFLRPpWULFD� �PHGLD��������YDULDQ]D��
�������SRU�OR�TXH�DPERV�PpWRGRV�VRQ�FRPSDUDEOHV��FRQ�UHVSHFWR�DO�SRUFHQWDMH�
GH��UHQGLPLHQWR�GH�ODV�PXHVWUDV�VH�HQFRQWUy�TXH�XWLOL]DQGR�HO�SULPHU�PpWRGR�VH�

REWLHQHQ�YDORUHV�PiV�FHUFDQRV�DO�������PHGLD�����������PLHQWUDV�TXH�FRQ�HO�
VHJXQGR� PpWRGR� VH� REWLHQHQ� YDORUHV� PiV� HOHYDGRV� �PHGLD�� ��������� (O�
FRHILFLHQWH�GH� FRUUHODFLyQ�GH� FRQFRUGDQFLD� �UF� �� HQWUH�DPERV�PpWRGRV� IXH�GH�
�������� OR�TXH� LQGLFD�TXH�DPERV�PpWRGRV�VRQ�HTXLYDOHQWHV�\�FRPSDUDEOHV�\�
TXH�H[LVWH�XQD�EXHQD�FRQFRUGDQFLD�HQWUH�DPERV��

$O� DQDOL]DU� HO� FRQWHQLGR� GH� IRVIDWRV� HQ� GHWHUJHQWHV� GH� DFXHUGR� D� OR�
HVWDEOHFLGR� SRU� &2*8$125� HQ� OD� 1RUPD� *XDWHPDOWHFD� 2EOLJDWRULD� 1*2�
�����������VH�HQFRQWUy�TXH�HO��������GH�PXHVWUDV�FXPSOLy�FRQ�HO�FRQWHQLGR�
Pi[LPR� GH� IRVIDWRV� SHUPLWLGRV� DO� VHU� HYDOXDGD� SRU� HO� PpWRGR�
HVSHFWURIRWRPpWULFR��PLHQWUDV�TXH�DO�VHU�HYDOXDGDV�SRU�HO�PpWRGR�GH�WLWXODFLyQ�
FXPSOLy�HO��������GH�PXHVWUDV��6H�GHWHUPLQy�DGHPiV�TXH�XWLOL]DQGR�HO�PpWRGR�
HVSHFWURIRWRPpWULFR�HV�SRVLEOH�QR�VyOR�DQDOL]DU�XQ������PiV�GH�PXHVWUDV�TXH�
FRQ�HO�PpWRGR�GH�WLWXODFLyQ�VLQR�TXH�WDPELpQ��VH�UHGXFH�HO�WLHPSR�GH�DQiOLVLV�
HQ�XQ�����\�HO�FRVWR�SRU�DQiOLVLV�HQ�XQ��������

'H�WRGR�OR�DQWHULRU�VH�FRQFOX\H�TXH�SDUD�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�
GHWHUJHQWHV�� HO� PpWRGR� HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR� HV�
FRPSDUDEOH�DO�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH��SUHVHQWDQGR�HO�
SULPHUR�ODV�YHQWDMDV�GH�REWHQHU SRUFHQWDMHV� GH� UHQGLPLHQWR� PiV� FHUFDQRV� D�
ORV� YDORUHV� UHDOHV�� XQD� PD\RU� FDQWLGDG� GH� PXHVWUDV� DQDOL]DGDV� SRU� FRUULGD��
PHQRU� WLHPSR�GH�DQiOLVLV�SRU�PXHVWUD� \�PHQRU� FRVWR�SRU�DQiOLVLV�� SRU� OR�TXH�
GLFKR� PpWRGR� VH� FRQVLGHUD� FRPR� XQD� WpFQLFD� GH� DQiOLVLV� PiV� H[DFWD� \�
FRQILDEOH� TXH� JDUDQWL]D� OD� XWLOL]DFLyQ� SRU� SDUWH� GHO� FRQVXPLGRU�� GH� SURGXFWRV�
VHJXURV�SDUD�HO�PHGLR�DPELHQWH��
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8Q� GHWHUJHQWH� HV� XQ� SURGXFWR� GH� OLPSLH]D� TXH� FRPELQDGR� FRQ� DJXD�
ORJUD�UHPRYHU�\�GLVSHUVDU� ODV�SDUWtFXODV�GH�VXFLHGDG�DGKHULGDV�D� OD�VXSHUILFLH�
GHO�PDWHULDO�D�VHU�OLPSLDGR�\�FX\R�SULQFLSLR�DFWLYR�HV�XQ�VXUIDFWDQWH�RUJiQLFR�GH�
FDGHQD�ODUJD��GH�RULJHQ�QDWXUDO�R�VLQWpWLFR��&RQ�IUHFXHQFLD�HO�SULQFLSLR�DFWLYR�VH�
FRPELQD�FRQ�RWUDV�VXVWDQFLDV�RUJiQLFDV�R�LQRUJiQLFDV�FRQ�HO�ILQ�GH�PHMRUDU�VX�
HIHFWLYLGDG�GH�OLPSLH]D�

/D�IXQFLyQ�GH�ORV�IRVIDWRV�HQ�ORV�GHWHUJHQWHV�IRUPXODGRV��HQ�OD�PD\RUtD�
GH� ORV� FDVRV� HV� P~OWLSOH� \� EiVLFDPHQWH� VH� UHILHUH� D� WUHV� WLSRV� GH� DFFLyQ�� OD�
SULPHUD� \� SULQFLSDO� HV� OD� DFFLyQ� GH� DEODQGDPLHQWR� GHO� DJXD� GH� ODYDGR�����
�LQDFWLYDFLyQ� GH� OD� GXUH]D��� OD� VHJXQGD� HV� OD� DFFLyQ� GH� VXSOLU� DOFDOLQLGDG� DO�
PHGLR�� \� OD� WHUFHUD� DFFLyQ�� OD� DFWLYLGDG� GHIORFXODQWH� \� GLVSHUVDQWH�
�WHQVRDFWLYLGDG�HVSHFtILFD��VREUH�SDUWtFXODV�VyOLGDV�GH�VXFLHGDG��6LQ�HPEDUJR��
ORV�IRVIDWRV�UHSUHVHQWDQ�XQ�SUREOHPD�HQ�FXDQWR�D�OD�FRQWDPLQDFLyQ�GHO�PHGLR�
DPELHQWH�\D�TXH�HO� IyVIRUR� LQWURGXFLGR�HQ� UtRV�\� ODJRV��DFHOHUD�HO�SURFHVR�GH�
HQYHMHFLPLHQWR�QDWXUDO�GH� ORV�FXHUSRV�GH�DJXD��HXWURILFDFLyQ���/RV�HIHFWRV�GH�
HVWH� WLSR� GH� FRQWDPLQDFLyQ� YDUtDQ� GHVGH� HO� FDPELR� GH� ODV� FDUDFWHUtVWLFDV�
RUJDQROpSWLFDV� GHO� DJXD� �FRORU�� RORU�� VDERU� \� WUDQVSDUHQFLD��� HV� GHFLU� OD�
GHJUDGDFLyQ� GH� OD� FDOLGDG� GH� DJXD�� KDVWD� OD� GHVDSDULFLyQ� GH� HVSHFLHV� GH�
VLJQLILFDQFLD�HFRQyPLFD�

(Q� *XDWHPDOD� VH� KDQ� WRPDGR� PHGLGDV� SDUD� FRQWUDUUHVWDU� ORV� HIHFWRV�
QRFLYRV� DO� PHGLR� DPELHQWH� DWULEXLGRV� DO� XVR� H[WHQGLGR� GH� ORV� GHWHUJHQWHV�
IRUPXODGRV� � \� GHWHUJHQWHV� HQ� JHQHUDO�� /D� UHVWULFFLyQ� GH� ORV� IRVIDWRV� HQ� ORV�
GHWHUJHQWHV� HQ� SROYR� WLHQH� FRPR� OtPLWH� Pi[LPR� HO� YDORU� GH� ���� S�S� FRPR�
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SHQWy[LGR�GH�IyVIRUR�HQ�HO�FDVR�GH�ORV�SURGXFWRV�SDUD�XVR�GRPpVWLFR�\�GH�����
S�S� HQ� HO� FDVR� GH� ORV� SURGXFWRV� SDUD� HO� ODYDGR� GH� YDMLOOD� \� OLPSLH]D� HQ�
KRVSLWDOHV�� UHVWDXUDQWHV� \� OD� LQGXVWULD� GH� DOLPHQWRV� �&2*8$125�� 1RUPD�
*XDWHPDOWHFD�2EOLJDWRULD�1*2�������������

/D�6HFFLyQ�)LVLFRTXtPLFR�GH�&RVPpWLFRV�GHO��/16��HV�OD�HQFDUJDGD�GH�
DQDOL]DU�\�HYDOXDU�SURGXFWRV�GH�KLJLHQH�\�GHO�KRJDU�TXH� LQFOX\HQ�GHWHUJHQWHV�
HQ� SROYR�� /RV� PpWRGRV� HPSOHDGRV� SDUD� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV� HQ�
GHWHUJHQWHV� VRQ� HO� GH� WLWXODFLyQ� SRWHQFLRPpWULFD� GH� iFLGR� EDVH� \� HO� GH�
HVSHFWURIRWRPHWUtD� YLVLEOH� FRQ� OD� IRUPDFLyQ� GHO� FRPSOHMR� GH
IRVIRPROLEGRYDQDGDWR��

(Q� HO� SUHVHQWH� WUDEDMR� GH� WHVLV� VH� SUHWHQGH� HYDOXDU� FDGD� XQR� GH� ORV�
PpWRGRV� \� GHPRVWUDU� ODV� YHQWDMDV� TXH� UHSUHVHQWD� OD� XWLOL]DFLyQ� GHO� PpWRGR�
HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR�� � (VWH� ~OWLPR� � HV� XQ� PpWRGR�
VHQFLOOR�� GLUHFWR� \� GH� HOHYDGD� SUHFLVLyQ� TXH� SHUPLWH� UHDOL]DU� XQ� DQiOLVLV�
FRQILDEOH�HQ�PHQRU� WLHPSR�TXH�HO�PpWRGR�GH� WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�
EDVH� TXH� UHTXLHUH� GH� XQ� � SURFHVR� ODUJR� \� PLQXFLRVR� SRU� FRQWDU� FRQ� YDULRV�
SXQWRV�FUtWLFRV��(Q�HVWH�FDVR�XQ�DQiOLVLV�H[DFWR��\�SUHFLVR�HQ�HO�PHQRU�WLHPSR�
SRVLEOH� DVHJXUD�� QR� VyOR� OD� FRPHUFLDOL]DFLyQ� GH� GHWHUJHQWHV� HQ� SROYR� TXH�
FXPSODQ� FRQ� ODV� UHJXODFLRQHV� HVWDEOHFLGDV� HQ� HO� SDtV�� VLQR� TXH� DGHPiV�
JDUDQWL]D� OD�XWLOL]DFLyQ�SRU�SDUWH�GHO�FRQVXPLGRU�GH�SURGXFWRV�VHJXURV�SDUD�HO�
PHGLR�DPELHQWH�
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$� 75$%$-26�35(9,26�
'H�DFXHUGR�D� OD� UHYLVLyQ�ELEOLRJUiILFD� UHDOL]DGD��HO� WUDEDMR�GH� WHVLV� WLWXODGR��

³(YDOXDFLyQ�GH� OD�FDOLGDG�GH� ORV�GHWHUJHQWHV�SDUD� ODYDQGHUtD�FRPHUFLDOL]DGRV�
HQ� *XDWHPDOD� HQ� VX� FRQWHQLGR� GH� IRVIDWRV� FRPR� FRQWDPLQDQWHV� GHO� PHGLR�
DPELHQWH´� �7HVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH�&LHQFLDV�4XtPLFDV� \�)DUPDFLD��
����HV�HO�~QLFR�TXH�WUDWD�DFHUFD�GH�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV��
6LQ� HPEDUJR�� HQ� GLFKR� WUDEDMR� GH� LQYHVWLJDFLyQ� HO� PpWRGR� GH� FXDQWLILFDFLyQ�
XWLOL]DGR�HV�HO�PpWRGR�SRWHQFLRPpWULFR�GHO�QLWUDWR�GH�SODWD��OOHYiQGRVH�D�FDER�OD�
WLWXODFLyQ�FRQ�KLGUy[LGR�GH�VRGLR���

'H�ODV�WHVLV�UHYLVDGDV��VRODPHQWH�GRV�XWLOL]DQ�HO�PpWRGR�HVSHFWURIRWRPpWULFR�
GHO� IRVIRPROLEGRYDQDGDWR� SDUD� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV�� ³(YDOXDFLyQ� GHO�
IyVIRUR�\�R[tJHQR�HQ�OD�LQWHUIDVH�FLHQR�DJXD�FRPR�XQD�PHGLGD�GH�HXWURILFDFLyQ�
HQ�HO�ODJR�GH�$PDWLWOiQ´��7HVLV�GH�JUDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�
)DUPDFLD�� ���� \� ³&XDQWLILFDFLyQ� GH� IRVIDWRV� HQ� EHELGDV� FDUERQDWDGDV� SRU�
DQiOLVLV� HVSHFWURIRWRPpWULFR´� �7HVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH� &LHQFLDV�
4XtPLFDV� \� )DUPDFLD�� ����� 6LQ� HPEDUJR�� HQ� QLQJXQR� GH� ORV� GRV� WUDEDMRV� HO�
PpWRGR�HV�DSOLFDGR�D�GHWHUJHQWHV�

1R�VH�HQFRQWUy�QLQJ~Q� WUDEDMR�GH� LQYHVWLJDFLyQ�TXH�XWLOL]DUD�HO�PpWRGR�GH�
WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�SDUD�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�

%� '(7(5*(17(6�

(O� WpUPLQR� GHWHUJHQWH� VH� XWLOL]D� SDUD� GHVLJQDU� XQD� VXVWDQFLD� FDSD]� GH�
OLPSLDU��DXQTXH�WDPELpQ�DEDUFD��ODV�VXVWDQFLDV�LQRUJiQLFDV�TXH�VH�XWLOL]DQ�SDUD�
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DOJ~Q�WUDEDMR�GH�OLPSLH]D��&RQ�IUHFXHQFLD�HO�WpUPLQR�GHWHUJHQWH�VH�UHILHUH�D�XQD�
FRPELQDFLyQ�GH�VXUIDFWDQWHV�FRQ�RWUDV�VXVWDQFLDV�RUJiQLFDV�R�LQRUJiQLFDV��HQ�
XQD� IRUPXODFLyQ� TXH� LQFUHPHQWD� OD� HILFDFLD� HQ� OD� OLPSLH]D�� HVSHFtILFDPHQWH��
VXSHUDQGR�DO�WHQVRDFWLYR�DLVODGR�����

/RV� GHWHUJHQWHV� VLQWpWLFRV� DSDUHFLHURQ� HQ� HO� PHUFDGR� HQ� ����� ���� \�
GXUDQWH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� VX� XVR� VH� JHQHUDOL]y� GHELGR� D� OD�
FRQVHFXHQWH�HVFDVH]�GH�JUDVDV�\�DFHLWHV�������TXH�VRQ�ODV�SULQFLSDOHV�PDWHULDV�
SULPDV�HQ�OD�IDEULFDFLyQ�GH�ORV�MDERQHV��

/RV� GHWHUJHQWHV� VLQWpWLFRV� IRUPXODGRV� FRQWLHQHQ� DGLWLYRV� GHQRPLQDGRV�
IRUWLILFDGRUHV�� ORV� FXDOHV� PHMRUDQ� R� PDQWLHQHQ� OD� HIHFWLYLGDG� GHWHUJHQWH� GHO�
LQJUHGLHQWH� DFWLYR�� 'H� DFXHUGR� D OD� $PHULFDQ� 6RFLHW\� IRU� 7HVWLQJ� 0DWHULDOV�
�$670���OD�PDQHUD�FRPR�ORV�IRUWLILFDGRUHV�PHMRUDQ�R�PDQWLHQHQ�OD�HIHFWLYLGDG��
GHWHUJHQWH�GH�ORV�VXUIDFWDQWHV�VH�EDVD�SULQFLSDOPHQWH�HQ�OD�LQDFWLYDFLyQ�GH�OD�
GXUH]D� GHO� DJXD� GH� ODYDGR�� HQ� VXSOLU� DOFDOLQLGDG� HQ� ORV� QLYHOHV� GH� OLPSLH]D�
HIHFWLYRV� \� D\XGDQGR� D� PDQWHQHU� HQ� VXVSHQVLyQ� OD� VXFLHGDG� UHPRYLGD� \�
HPXOVLILFDU�VXFLHGDGHV�ROHRVDV����

/RV� IRVIDWRV�XWLOL]DGRV�FRPR�IRUWLILFDGRUHV�HQ� ORV�GHWHUJHQWHV�VLQWpWLFRV�
VRQ� HO� WULSROLIRVIDWR� GH� VRGLR� �6733��� HO� SLURIRVIDWR� WHWUDVyGLFR� �7633��� HO�
SLURIRVIDWR� WHWUDSRWiVLFR� �7.33��� HO� RUWRIRVIDWR� WULVyGLFR� �763�� HO� �+H[D��
PHWDIRVIDWR� GH� VRGLR� �603�� \� HO� WHWUDIRVIDWR� GH� VRGLR�� 'H� pVWRV� ORV� GRV�
SULPHURV�VRQ�ORV�PD\RUPHQWH�XWLOL]DGRV��

/D�IXQFLyQ�GH�ORV�IRVIDWRV�HQ�ORV�GHWHUJHQWHV�IRUPXODGRV�HQ�OD�PD\RUtD�
GH� ORV� FDVRV� HV�P~OWLSOH� \� EiVLFDPHQWH� VH� UHILHUH� D� WUHV� WLSRV� GH� DFFLyQ�� /D�
SULPHUD� \� SULQFLSDO� HV� OD� DFFLyQ� GH� DEODQGDPLHQWR� GHO� DJXD� GH� ODYDGR����������������
�LQDFWLYDFLyQ�GH�OD�GXUH]D��PHGLDQWH�HO�VHFXHVWUR�TXtPLFR��DFFLyQ�VHFXHVWUDQWH��
TXHODQWH� R� GH� DFRPSOHMDPLHQWR�� GH� ORV� LRQHV� GH� ORV� PHWDOHV� SHVDGRV� GH�
SULQFLSDO� LQWHUpV�FRPR�FDOFLR��PDJQHVLR�\�HQ�PHQRU�JUDGR�KLHUUR��/D�UHDFFLyQ�
GH� VHFXHVWUR� TXtPLFR� HV� DTXHOOD� UHDFFLyQ� GRQGH� XQ� FRPSXHVWR� �DJHQWH�
VHFXHVWUDQWH��TXHODQWH�R�DFRPSOHMDQWH��HQ�VROXFLyQ��VH�FRPELQD�FRQ�LRQHV�GH�
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PHWDOHV� SHVDGRV� SDUD� IRUPDU� XQD� FRPELQDFLyQ� VROXEOH� GRQGH� WDOHV� LRQHV�
TXHGDQ�VXEVWDQFLDOPHQWH� LQDFWLYDGRV������(VWD�FRPELQDFLyQ�HV�WDQ�IXHUWH�TXH�
ORV�LRQHV�SHVDGRV�QR�SUHFLSLWDQ�HQ�SUHVHQFLD�GH�LRQHV�FDUERQDWR��RUWRIRVIDWR�R�
GH�GHWHUJHQWHV�DQLyQLFRV��(Q�ORV�GHWHUJHQWHV�IRUPXODGRV�OD�IXQFLyQ�GHO�DJHQWH�
VHFXHVWUDQWH�HV�PX\�LPSRUWDQWH�\D�TXH�OD�LQDFWLYDFLyQ�GH�OD�GXUH]D�VLJQLILFD�XQ�

DKRUUR� GHO� GHWHUJHQWH� \D� TXH�HQ� DXVHQFLD� GHO� VHFXHVWUDQWH�� ORV� LRQHV� GH� ORV�
PHWDOHV SHVDGRV� FRQWHQLGRV� HQ� HO� DJXD� GH� ODYDGR� LQWHUDFW~DQ� FRQ� HO�
VXUIDFWDQWH��UHGXFLpQGRVH�GH�HVWH�PRGR�OD�HIHFWLYLGDG�GHO�ODYDGR��

/D�VHJXQGD�HV�OD�DFFLyQ�GH�VXSOLU�DOFDOLQLGDG�DO�PHGLR�SDUD�FXPSOLU�FRQ�
OD�FRQGLFLyQ�GH�S+�DOFDOLQR�R�EiVLFR�GXUDQWH�HO�SURFHVR�GH� ODYDGR��FRQGLFLyQ�
PX\�LPSRUWDQWH�SDUD�OD�HIHFWLYLGDG�GH�PXFKRV�GHWHUJHQWHV���������/D�DOFDOLQLGDG�
GHO�PHGLR�WDPELpQ�HV�~WLO�SDUD�OD�QHXWUDOL]DFLyQ�GH�VXVWDQFLDV�iFLGDV�DVRFLDGDV�
D� VXSHUILFLHV� \� PDWHULDOHV� VXFLRV� ���� ���� DGHPiV� FXDQGR� HO� PHGLR� SUHVHQWD�
DOFDOLQLGDG� VXILFLHQWHPHQWH� IXHUWH�� VH� ORJUD� OD� VDSRQLILFDFLyQ� GH� VXFLHGDG� GH�
JUDVDV�\�DFHLWHV��FRQ�OR�FXDO�HVWD�VXFLHGDG�VH�HPXOVLILFD�����

/D� WHUFHUD� DFFLyQ� FRQVLVWH� HQ� OD� DFWLYLGDG� GHIORFXODQWH� \� GLVSHUVDQWH�
�WHQVRDFWLYLGDG�HVSHFtILFD��VREUH�SDUWtFXODV�VyOLGDV�GH�VXFLHGDG��*HQHUDOPHQWH�
HVWH� WLSR� GH� VXFLHGDG� QR� SXHGH� VHU� UHPRYLGD� SRU� OD� DFFLyQ� GLUHFWD� GH� ORV�
GHWHUJHQWHV�� \D� TXH� ODV� PROpFXODV� GH� GHWHUJHQWH� EiVLFDPHQWH� DFW~DQ� VREUH�
JUDVDV� \� DFHLWHV�� PX\� FRPXQHV� HQ� OD� VXFLHGDG�� UHPRYLpQGRORV� PHGLDQWH� VX�
HPXOVLILFDFLyQ� HQ� XQ� VLVWHPD� PLFHODU�� /DV� SDUWtFXODV� VyOLGDV� HQ� FDPELR� VH�
ORJUDQ� UHPRYHU� SRU� OD� DGVRUFLyQ� GHO� GLVSHUVDQWH� VREUH� OD� VXSHUILFLH� GH� HVWDV�
SDUWtFXODV��FRQ�OR�FXDO�VH�ORJUD�VX�VXVSHQVLyQ��/D�DFFLyQ�GHIORFXODQWH�VH�UHILHUH�
D�OD�FDSDFLGDG�GHO�DJHQWH�GHIORFXODQWH�GH�VHSDUDU�SDUWtFXODV�VyOLGDV�DJUHJDGDV�
&RPSXHVWRV� DOWHUQDWLYRV� DO� XVR� GH� IRVIDWRV� FRPR� IRUWLILFDGRUHV� HQ� ORV�
GHWHUJHQWHV�IRUPXODGRV�VRQ�ORV�VLOLFDWRV��FDUERQDWR�GH�VRGLR��DUFLOODV��]HROLWDV��
iFLGR�QLWULORWULDFpWLFR��FLWUDWRV��iOFDOLV�\�VDOHV�VROXEOHV�\�QHXWUDV������

&� &/$6,),&$&,Ï1�<�'(6,*1$&,Ï1�'(�'(7(5*(17(6
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(O� GHWHUJHQWH� VLQWpWLFR� HQ� SROYR� VH� FODVLILFD� VHJ~Q� VX� XVR�GH� OD� VLJXLHQWH�
PDQHUD�

�� 'HWHUJHQWH�VLQWpWLFR�HQ�SROYR�SDUD�XVR�GRPpVWLFR
�� 'HWHUJHQWH� VLQWpWLFR� HQ� SROYR� SDUD� XVR� GRPpVWLFR� GH� SRFD�

SURGXFFLyQ�GH�HVSXPD
�� 'HWHUJHQWH�VLQWpWLFR�HQ�SROYR�SDUD�XVR�LQGXVWULDO

�� 'HWHUJHQWH�VLQWpWLFR�HQ�SROYR�SDUD�XVR�LQGXVWULDO��GH�SRFD�SURGXFFLyQ�
GH�HVSXPD

�� 'HWHUJHQWH� VLQWpWLFR� HQ� SROYR� SDUD� XVR� LQGXVWULDO� HVSHFLDO�� VRQ� ORV�
TXH� VH� XWLOL]DQ� HQ� DTXHOORV FDVRV� HQ� TXH� OD� KLJLHQH� HV� XQ� IDFWRU�
HVHQFLDO�� WDOHV� FRPR� ODYDGR� GH� YDMLOOD� \� OLPSLH]D� HQ� KRVSLWDOHV��
UHVWDXUDQWHV�H�LQGXVWULDV�GH�DOLPHQWRV������

'�� &$5$&7(5Ë67,&$6� <� (63(&,),&$&,21(6� '(� /26� '(7(5*(17(6�������������
'20e67,&26�<�'(�862�,1'8675,$/

�� (O�GHWHUJHQWH�HQ�SROYR�GHEHUi�HVWDU�HQ�IRUPD�GH�SROYR�R�GH�JUiQXORV��
GHEHUi�VHU�KRPRJpQHR��GH�IiFLO�IOXMR��OLEUH�GH�LPSXUH]DV�YLVLEOHV�

�� (O�SURGXFWR�GHEHUi�VHU�IiFLOPHQWH�VROXEOH�HQ�DJXD�

�� 'HVSXpV�GH�DOPDFHQDU�HO�GHWHUJHQWH�HQ�VX�HQYDVH�SULPDULR�RULJLQDO�
HQ� FRQGLFLRQHV� DGHFXDGDV� \� D� WHPSHUDWXUD� DPELHQWH� GXUDQWH� ��
PHVHV�� pVWH� QR� GHEHUi� GHVDUUROODU� RORUHV� GHVDJUDGDEOHV� \� VL� HV�
SHUIXPDGR�QR�GHEHUi�YDULDU�VX�IUDJDQFLD�

�� (O� LQJUHGLHQWH� DFWLYR� GHEHUi� VHU� ELRGHJUDGDEOH�SRU� OR�PHQRV�HQ�XQ
����

�� (O�GHWHUJHQWH�SRGUi�SHUIXPDUVH��\�HQ�VX�HVWDGR�VyOLGR��R�ELHQ�FXDQGR�
VH�GLVXHOYH�HQ�DJXD�FDOLHQWH��QR�GHEHUi�WHQHU�XQ�RORU�REMHWDEOH������



��

(��0$7(5,$6� 35,0$6�48(� 38('(1�87,/,=$56(� (1� /$� )$%5,&$&,Ï1�
'(�'(7(5*(17(6

�� ,QJUHGLHQWHV�DFWLYRV�FDWLyQLFRV��LyQLFRV��QR�LyQLFRV�R�DQIRWpULFRV
�� )RVIDWR�WULVyGLFR
�� &DUERQDWR�GH�VRGLR

�� 6XOIDWR�GH�VRGLR
�� 3LURIRVIDWR�WHWUDVyGLFR
�� 7ULSROLIRVIDWR�GH�VRGLR
�� +H[DPHWDIRVIDWR�GH�VRGLR
�� &DUER[LPHWLOFHOXORVD�GH�VRGLR
�� 6LOLFDWR�GH�VRGLR
���%ODQTXHDGRUHV� IOXRUHVFHQWHV��DEULOODQWDGRUHV�ySWLFRV�DXWRUL]DGRV�SRU� OD�

DXWRULGDG�FRPSHWHQWH
���)RUPDGRUHV�GH�HVSXPD�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH
���+LGUyWURSRV�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH
���3HUIXPH
���$JHQWHV�FRQVHUYDGRUHV�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH
���$JHQWHV�TXHODQWHV��DJHQWHV�VHFXHVWUDQWHV��DXWRUL]DGRV�SRU�OD�DXWRULGDG�

FRPSHWHQWH
���&RORUDQWHV�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH
���2WURV�PDWHULDOHV�DXWRUL]DGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH����

)��)26)$726�<�/$�&217$0,1$&,Ï1�$0%,(17$/

%iVLFDPHQWH�ORV�GHWHUJHQWHV�VLQWpWLFRV�VH�KDQ�YLVWR�LQYROXFUDGRV�HQ�GRV�
SUREOHPDV�GLIHUHQWHV�GH�FRQWDPLQDFLyQ�GHO�PHGLR�DPELHQWH��(O�SULPHUR�GH�HOORV�
VH� WUDWD�GH� OD�SHUVLVWHQFLD�HQ�HO�DPELHQWH�GH� ORV�FRPSXHVWRV�GH� ODV�SULPHUDV�
JHQHUDFLRQHV�GH�VXUIDFWDQWHV�VLQWpWLFRV��HV�GHFLU�GH�VX�VLJQLILFDWLYD�UHVLVWHQFLD�
D�OD�ELRGHJUDGDFLyQ��OR�FXDO�HV�OD�UD]yQ�GH�OD�IRUPDFLyQ�GH�HQRUPHV�FXHUSRV�GH�
HVSXPD�VREUH�UtRV�\�ODJRV�������(VWRV�VXUIDFWDQWHV�HUDQ�DOTXLOEHQFHQVXOIRQDWRV�
�$%6���FX\R�UDGLFDO�DOTXLOR�UHSUHVHQWDED�XQD�FDGHQD�PX\�UDPLILFDGD��OR�FXDO�HV�
OD� FDXVD� GH� VX� OHQWD� ELRGHJUDGDFLyQ�� $OUHGHGRU� GH� ������ ORV� GHWHUJHQWHV�
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DOTXLOEHQFHQRVXOIRQDWRV� OLQHDOHV� R� GHWHUJHQWHV� /$6� VXUJLHURQ� FRPR� XQD
DOWHUQDWLYD�DGHFXDGD�HQ�DWHQFLyQ�DO�SUREOHPD�FDXVDGR�SRU�VXV�SUHGHFHVRUHV��
\D�TXH�DO�QR�SUHVHQWDU� UDPLILFDFLyQ�HQ�VX�UDGLFDO�DOTXLOR�VX�ELRGHJUDGDELOLGDG�
KD UHVXOWDGR� DFHSWDEOH� DO� JUDGR� TXH� HQ� OD� DFWXDOLGDG� OD� PD\RUtD� GH� ORV�
GHWHUJHQWHV�VLQWpWLFRV�QR�VRQ�FRQVLGHUDGRV�XQ�SHOLJUR�SDUD�HO�PHGLR�DPELHQWH�\�
VRQ�FRQVLGHUDGRV�FRPR�ELRGHJUDGDEOHV������������������

(O�RWUR�SUREOHPD�GH�FRQWDPLQDFLyQ�DPELHQWDO�UHODFLRQDGR�FRQ�HO�XVR�GH�
ORV� GHWHUJHQWHV� VLQWpWLFRV� HV� GH� OD� HXWURILFDFLyQ� �SURFHVR� GH� HQYHMHFLPLHQWR�
QDWXUDO�GH�ORV�FXHUSRV�GH�DJXD�TXH�SXHGH�DFHOHUDUVH�FRPR�FRQVHFXHQFLD�GH�OD�
FRQWDPLQDFLyQ�GHO�PHGLR�DPELHQWH���SDUWLFXODUPHQWH�GH�ODJRV�\�ODJXQDV��VLHQGR�
SUHFLVDPHQWH� HQ� HVWH� WLSR� GH� FRQWDPLQDFLyQ� GRQGH� ORV� IRVIDWRV� VH� YHQ�
LQYROXFUDGRV�� (O� IyVIRUR� LQWURGXFLGR� HQ� UtRV� \� ODJRV� SURYLHQH�GH� H[FUHPHQWRV�
DUUDVWUDGRV� HQ� ODV� DJXDV� UHVLGXDOHV�� GHO� ODYDGR� GH� ORV� VXHORV�� LQFOXLGRV� ORV�
VXHORV�FXOWLYDGRV�\�GH� ORV�GHWHUJHQWHV�IRUPXODGRV��DO�VHU�ODV�DJXDV�GH�ODYDGR�
GHVFDUJDGDV�HQ�ODV�DJXDV�UHVLGXDOHV�

(O�SURFHVR�GH�HXWURILFDFLyQ�SXHGH�VHU�DFHOHUDGR�FRPR�FRQVHFXHQFLD�GH�
OD�GHVFDUJD�GH�JUDQGHV�FDQWLGDGHV�GH�QXWULHQWHV�FRQWHQLGRV�HQ� ORV�GHVHFKRV�
WUDQVSRUWDGRV�SRU�ORV�DIOXHQWHV�GRPpVWLFRV�H�LQGXVWULDOHV��OR�TXH�FRQVWLWX\H�XQ�
SURFHVR� GH� FRQWDPLQDFLyQ� GHO� PHGLR� DPELHQWH� DFXiWLFR� FRQRFLGR� FRPR�
HXWURILFDFLyQ�FXOWXUDO��/RV�HIHFWRV�GH�OD�FRQWDPLQDFLyQ�YDUtDQ�GHVGH�HO�FDPELR�
GH� ODV� FDUDFWHUtVWLFDV� RUJDQROpSWLFDV� GHO� DJXD� �FRORU�� RORU�� VDERU \�
WUDQVSDUHQFLD��� HV� GHFLU� OD� GHJUDGDFLyQ� GH� OD� FDOLGDG� GH� DJXD�� KDVWD� OD�
GHVDSDULFLyQ� GH� HVSHFLHV� GH� VLJQLILFDQFLD� HFRQyPLFD� \� HO� LQFUHPHQWR� HQ� OD�
IUHFXHQFLD�GH�PLFURRUJDQLVPRV�SDWyJHQRV�DVRFLDGRV�D� OD�GHVFDUJD�GH�DJXDV�
UHVLGXDOHV�TXH�KDQ�HVWDGR�HQ�FRQWDFWR�FRQ�H[FUHPHQWRV�����

(Q�*XDWHPDOD��VH�KDQ�WRPDGR�PHGLGDV�SDUD�FRQWUDUUHVWDU�ORV�SUREOHPDV�
DO�PHGLR�DPELHQWH�DWULEXLGRV�DO�XVR�H[WHQGLGR�GH�ORV�GHWHUJHQWHV�IRUPXODGRV��\�
GHWHUJHQWHV� HQ� JHQHUDO�� VLHQGR� OD� QRUPDOL]DFLyQ� JXEHUQDPHQWDO� GH� ODV�
IRUPXODFLRQHV XQD�PHGLGD�EiVLFD��(Q�HO�FDVR�GH� OD�UHJXODFLyQ�GH�ORV�IRVIDWRV�
FRPR�DGLWLYRV�IRUPDGRUHV�GH�ORV�GHWHUJHQWHV��JHQHUDOPHQWH�ODV�QRUPDV�LQGLFDQ�
XQ�YDORU�GH�FRQWHQLGR�SRUFHQWXDO�Pi[LPR�SHUPLWLGR�HQ�pVWRV���(Q�*XDWHPDOD��OD�
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UHVWULFFLyQ� GH� ORV� IRVIDWRV� HQ� ORV� GHWHUJHQWHV� HQ� SROYR� WLHQH� FRPR� OtPLWH�
Pi[LPR� HO� YDORU� GH� ���� S�S� FRPR� SHQWy[LGR� GH� IyVIRUR� HQ� HO� FDVR� GH� ORV�
SURGXFWRV�SDUD�XVR�GRPpVWLFR�\�GH������S�S�HQ�HO�FDVR�GH�ORV�SURGXFWRV�SDUD�
HO� ODYDGR� GH� YDMLOOD� \� OLPSLH]D� HQ� KRVSLWDOHV�� UHVWDXUDQWHV� \� OD� LQGXVWULD� GH�
DOLPHQWRV������

*��0e72'26�'(�$1È/,6,6

�� 0pWRGRV�YROXPpWULFRV�
/RV� PpWRGRV� YROXPpWULFRV� HVWiQ� FODVLILFDGRV� GHQWUR� GH� ORV� PpWRGRV�

FOiVLFRV� GH� DQiOLVLV�� 6RQ� ORV� PpWRGRV� GH� HOHFFLyQ� FXDQGR� HV� QHFHVDULR�
REWHQHU� OD� PD\RU� H[DFWLWXG� \� SUHFLVLyQ� HQ� OD� GHWHUPLQDFLyQ� GH� ORV�
FRPSRQHQWHV� HQ�PD\RU�SURSRUFLyQ�GH�XQD�PXHVWUD��6LQ�HPEDUJR��QR� VRQ�
PX\�XWLOL]DGRV�GHELGR�D�TXH�VRQ�PpWRGRV�WHGLRVRV�\�ODUJRV�TXH�D�PHQXGR�
UHTXLHUHQ�GH�XQ�DQDOLVWD�FDOLILFDGR�SDUD�OD�GHWHUPLQDFLyQ�GH�XQ�JUDQ�Q~PHUR�
GH� PXHVWUDV� ������ /RV� PpWRGRV� YROXPpWULFRV� VRQ� SURFHGLPLHQWRV�
WLWULPpWULFRV� TXH� LQYROXFUDQ� XQD� UHDFFLyQ� TXtPLFD� HQWUH� XQ� UHDFWLYR� GH�
FRQFHQWUDFLyQ� FRQRFLGD� �WLWXODQWH�� \� XQ� YROXPHQ� GH�PXHVWUD� H[DFWDPHQWH�
FRQRFLGR�� (VWH� WLSR� GH� UHDFFLRQHV� LQFOX\HQ� iFLGR�EDVH�� QHXWUDOL]DFLyQ��
R[LGDFLyQ�UHGXFFLyQ�� SUHFLSLWDFLyQ� \� FRPSOHMDFLyQ�� (O� YROXPHQ� GH� WLWXODQWH�
DxDGLGR� � HQ� LQFUHPHQWRV�� TXH� VH� UHTXLHUH� SDUD� DOFDQ]DU� HO� SXQWR� GH�
HTXLYDOHQFLD� �HO� SXQWR� GRQGH� OD� UHDFFLyQ� DOFDQ]D� VX� FRPSOHWDFLyQ�
HVWHTXLRPpWULFD��� VH� XWLOL]D� SDUD� FDOFXODU� OD� FRQFHQWUDFLyQ� RULJLQDO� GHO�
DQDOLWR��8QD�DSUR[LPDFLyQ�GHO�SXQWR�GH�HTXLYDOHQFLD�VH�GHWHUPLQD�PHGLDQWH�
XQ� LQGLFDGRU�DSURSLDGR�TXH�SXHGH�VHU� LQWHUQR� �R�H[WHUQR��6H�DOFDQ]D�XQD�
PD\RU� VHQVLELOLGDG� \� SUHFLVLyQ� DO� XWLOL]DU� PpWRGRV� SRWHQFLRPpWULFRV��
DPSHURPpWULFRV� R� HVSHFWURIRWRPpWULFRV� SDUD� GHWHUPLQDU� HO� SXQWR� ILQDO� GH�
SUHIHUHQFLD�VREUH�ORV�PpWRGRV�YLVXDOHV��������

x 7LWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�SDUD�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�
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7LHQH�FRPR�SULQFLSLR�OD�WLWXODFLyQ�iFLGR�EDVH�GHO�VHJXQGR�KLGUyJHQR�GHO�
iFLGR� RUWRIRVIyULFR� SURGXFLGR� SRU� OD� KLGUyOLVLV� iFLGD� GH� ORV� SROLIRVIDWRV�
FRQWHQLGRV� HQ� OD� PXHVWUD�� (Q� OD� SUiFWLFD�� HVWH� PpWRGR� UHTXLHUH� HO�
FRQRFLPLHQWR�SUHYLR�VREUH�HO�FRQWHQLGR�GH�IyVIRUR�TXH�VH�HVSHUD�OD�PXHVWUD�
FRQWHQJD� \� VREUH� OD� SUHVHQFLD� GH� ORV� LQWHUIHUHQWHV HQ�HO�PpWRGR��(VWH� HV�
PiV� ELHQ� XQ� PpWRGR� GH� SUHFLVLyQ�� (V� DSOLFDEOH� D� FXDOTXLHU� HVSHFLH� GH�
IRVIDWRV�PHWiOLFRV�DOFDOLQRV�OLEUHV�GH�LRQHV�TXH�LQWHUILHUDQ��(O���PpWRGR������VH�

XWLOL]D�SDUD�DQiOLVLV�GH�MDEyQ�\�DGLWLYRV�SDUD�GHWHUJHQWHV�VLQWpWLFRV�HQ�SROYR�
VL�OD�PXHVWUD�HV�SUHSDUDGD�DSURSLDGDPHQWH������

�� 0pWRGRV�HVSHFWURIRWRPpWULFRV�
/RV�PpWRGRV�HVSHFWURIRWRPpWULFRV�GH�DQiOLVLV�LQFOX\HQ�D�ODV�WpFQLFDV�GH�

DEVRUFLyQ�\�UHTXLHUHQ�HO�XVR�GH�XQ�HVSHFWURIRWyPHWUR�SDUD�OOHYDU�D�FDER�HO�
DQiOLVLV��(VWH�HV�XQ�LQVWUXPHQWR�TXH�SHUPLWH�TXH�XQD�UHJLyQ�GH�ORQJLWXG�GH�
RQGD� VHD� VHSDUDGD� GHO� HVSHFWUR� \� SHUPLWH� XQ� LQFUHPHQWR� �HPLVLyQ�� R�
GLVPLQXFLyQ� �DEVRUFLyQ�� HQ� OD� LQWHQVLGDG� GH� OD� UHJLyQ� VHSDUDGD� SDUD� VHU�
PHGLGD��/D�HVSHFLILFLGDG�GH� OD�GHWHUPLQDFLyQ�HVWi�XVXDOPHQWH�HVWDEOHFLGD�
SRU� OD�KDELOLGDG�GHO� LQVWUXPHQWR�SDUD�GLIHUHQFLDU�HQWUH�UHJLRQHV�VHSDUDGDV��
3RU� OR� WDQWR�� SDUD� UHDOL]DU� XQ� DQiOLVLV� FXDQWLWDWLYR� H[DFWR�� VH� UHTXLHUHQ� GH�
VHSDUDFLRQHV�SUHOLPLQDUHV��UHDFFLRQHV�GH�HQPDVFDUDPLHQWR�R�XQ�FXLGDGRVR�
FRQWURO� VREUH� ODV� FRQGLFLRQHV GH� DQiOLVLV�� /D� FXDQWLILFDFLyQ� VH� EDVD� HQ� OD�
DGKHUHQFLD� GHO� VLVWHPD� D� OD� OH\� GH� %HHU�� TXH� GHFODUD� TXH� FXDQGR� OD�
UDGLDFLyQ�PRQRFURPiWLFD�SDVD�D�WUDYpV�GH�XQ PDWHULDO�KRPRJpQHR�HO�SRGHU�
UDGLDQWH�GLVPLQXLUi�HQ�SURSRUFLyQ�DO�Q~PHUR�GH�FXHUSRV�DEVRUEHQWHV�HQ�HO�
SDVR�GH�OD�OX]�������

(O�DQiOLVLV�HVSHFWURIRWRPpWULFR�HV�OD�PHGLGD�GH�OD�LQWHQVLGDG�GH�OD�OX]�GH�
XQD�ORQJLWXG�GH�RQGD�FRQRFLGD�WUDQVPLWLGD�SRU�XQD�VROXFLyQ�GH�PXHVWUD��/D�
FDQWLGDG�GH�HQHUJtD�UDGLDQWH�DEVRUELGD�HV�SURSRUFLRQDO�D�OD�FRQFHQWUDFLyQ�
GHO�PDWHULDO�DEVRUEHQWH�HQ�VROXFLyQ��0LGLHQGR�OD�DEVRUFLyQ�GH�OD�OX]�X�RWUD�
HQHUJtD� UDGLDQWH� HV� SRVLEOH� GHWHUPLQDU� FXDQWLWDWLYDPHQWH� OD� FDQWLGDG� GH�
VXVWDQFLD� DEVRUEHQWH� SUHVHQWH�� /DV� SURSLHGDGHV� GHVHDGDV� GHO� VLVWHPD�
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DEVRUEHQWH�VRQ�ODV�VLJXLHQWHV��HO�VLVWHPD�GHEH VHU�HVWDEOH��OD�DEVRUEDQFLD�
GHEH�VHU�LQWHQVD�SDUD�REWHQHU�XQD�DOWD�VHQVLELOLGDG��OD�DEVRUEDQFLD�QR�GHEH�
GHSHQGHU� GH� FRQGLFLRQHV� FRPR�S+�� H[FHVR�GH� UHDFWLYRV� R� WHPSHUDWXUD� \��
GHEH�DGKHULUVH�D�OD�/H\�GH�%HHU�

(Q� OD� ORQJLWXG� GH� RQGD� GH� Pi[LPD� DEVRUEDQFLD�� OD� YDULDFLyQ� GH�
DEVRUEDQFLD�SRU�XQLGDG�GH�FRQFHQWUDFLyQ�HV�Pi[LPD��FRQ�OR�FXDO�VH�REWLHQH�

XQD� VHQVLELOLGDG� Pi[LPD�� /D� UDGLDFLyQ� TXH� VH� UHVWULQJH� D� XQD� UHJLyQ�
OLPLWDGD� GH� ORQJLWXG� GH� RQGD� VH� HPSOHD� HQ� WpFQLFDV� FXDOL� \� FXDQWLWDWLYDV�
GHELGR�D�TXH�
x (O�VLVWHPD�DEVRUEHQWH�VH�DGKLHUH�D�OD�/H\�GH�%HHU
x 6H� DVHJXUD� PD\RU� VHOHFWLYLGDG�� SXHV� KD\� PHQRU� LQWHUIHUHQFLD� SRU�

DEVRUFLyQ�GH�RWUDV�VXVWDQFLDV�HQ�RWUDV�ORQJLWXGHV�GH�RQGD
x 6H� REVHUYD� PD\RU� FDPELR� HQ� OD� DEVRUEDQFLD� SRU� FDPELRV� GH�

FRQFHQWUDFLyQ���PD\RU�VHQVLELOLGDG�

/D� OX]� VRODU� HV� XQD� PH]FOD� GH� UDGLDFLRQHV� GH� GLVWLQWDV� ORQJLWXGHV� GH�
RQGD��FDGD�ORQJLWXG�GH�RQGD�HVWi�DVRFLDGD�D�XQ�FRORU��/D�UHJLyQ�YLVLEOH�VH�
HQFXHQWUD� HQWUH� ���� D� ���� QDQyPHWURV�� /DV� HVSHFLHV� DEVRUEHQWHV�
DEVRUEHQ�HQ� OD� UHJLyQ� YLVLEOH� FXDQGR�RFXUUHQ� WUDQVLFLRQHV�HQHUJpWLFDV�HQ�
VX� HQHUJtD� HOHFWUyQLFD�� /RV� SXQWRV� D� FRQVLGHUDU� HQ� OD� VHOHFFLyQ� GH�
FXDOTXLHU�SURFHGLPLHQWR�FRORULPpWULFR�VRQ��

x (VSHFLILFDU�OD�UHDFFLyQ�GH�FRORU
x 7LHPSR�GH�HVWDELOLGDG�GHO�VLVWHPD
x (IHFWRV� GHO� H[FHVR� GH� UHDFWLYRV�� LRQHV�� S+�� WHPSHUDWXUD� \� IXHU]D�

LyQLFD
x &RQIRUPLGDG�FRQ�OD�OH\�GH�%HHU

5HTXHULPLHQWRV�SDUD�ORV�VLVWHPDV�TXtPLFRV�

D� &RORU� LQWHQVR�� OD� VHQVLELOLGDG� GHO�PpWRGR� GHSHQGH� GH� OD� LQWHQVLGDG�
GHO�FRORU�SURGXFLGR��



��

E� 6HOHFWLYLGDG�� LGHDOPHQWH�� HO� UHDFWLYR� R� VLVWHPD� SURGXFWRU� GH� FRORU�
GHEH� VHU� FRPSOHWDPHQWH� VHOHFWLYR� SDUD� HO� HOHPHQWR� R� VXVWDQFLD� D�
GHWHUPLQDU�� 6LQ� HPEDUJR�� SDUD� TXH� XQ� VLVWHPD� VHD� ~WLO� SDUD� OD�
FXDQWLILFDFLyQ� FRQILDEOH�� VX� UHDFFLyQ� FRQ� RWURV� FRQVWLWX\HQWHV� GH� OD�
PXHVWUD�GHEH�SURGXFLU�XQ��PtQLPR�GH��LQWHUIHUHQFLD��FRQ��OD���UHDFFLyQ�
IRUPDGRUD� GH� FRORU�� &XDQGR� KD\� LQWHUIHUHQFLDV� SUHVHQWHV�� SXHGHQ�
FRQVLGHUDUVH�YDULDV�DOWHUQDWLYDV�XVXDOPHQWH�EDVDGDV�HQ�OD�UHPRFLyQ�

GH� OD� VXVWDQFLD� LQWHUIHUHQWH�� /D� VHOHFWLYLGDG� SXHGH� DXPHQWDUVH�
DxDGLHQGR� DJHQWHV� HQPDVFDUDQWHV�� TXH� VHOHFWLYDPHQWH� IRUPHQ� XQ�
FRPSOHMR�FRQ�ORV�LRQHV�LQWHUIHUHQWHV�YROYLpQGRORV�QR�UHDFWLYRV�KDFLD�
HO�IRUPDGRU�GH�FRORU�

F� 5HDFFLyQ� LQVWDQWiQHD��HV�XQD�YHQWDMD�TXH�OD�UHDFFLyQ�IRUPDGRUD�GH�
FRORU� VHD� UiSLGD� \� GH� HVWD�PDQHUD� DOFDQ]DU� OD� DEVRUEDQFLD�GH�XQD�
IRUPD�LQVWDQWiQHD�

G� &RORU� HVWDEOH�� HO� VLVWHPD�GHEH�SHUPDQHFHU� VLQ� FDPELRV� \�QR� YHUVH�
DIHFWDGR�SRU� IDFWRUHV�H[WHUQRV�R� LQWHUQRV�SRU�XQ�SHUtRGR� UD]RQDEOH�
GH� WLHPSR� �SRU� OR� PHQRV� OR� VXILFLHQWH� SDUD� SHUPLWLU� XQ� UHWUDVR� GH�
DOJXQRV� PLQXWRV� SDUD� PHGLU� OD� DEVRUEDQFLD� GHVSXpV� GH� TXH� OD�
UHDFFLyQ� TXtPLFD� VH� KD� FRPSOHWDGR���(V� WDPELpQ�GH�XWLOLGDG�TXH�HO�
VLVWHPD� FRORUHDGR� QR� VHD� VXVFHSWLEOH� D� FDPELRV� GH� FRORU� EDMR� OD�
LOXPLQDFLyQ�QRUPDO�GHO�ODERUDWRULR��

H� 5HDFFLyQ�IRUPDGRUD�GH�FRORU�UHSURGXFLEOH��OD�UHDFFLyQ�IRUPDGRUD�GH�
FRORU� GHEH� VHU� VLPSOH�� GLUHFWD� \� IiFLOPHQWH� UHSURGXFLEOH�� 6L� OD�
UHDFFLyQ�HV�DOWDPHQWH�GHSHQGLHQWH�GH�FRQGLFLRQHV�TXtPLFDV�X�RWUDV�
FRQGLFLRQHV�GH� OD�PXHVWUD��DOFDQ]DU�XQD�UHSURGXFLELOLGDG�H[DFWD�GHO�
GHVDUUROOR�GHO�FRORU�HQ�XQD�JUDQ�FDQWLGDG�GH�PXHVWUDV�VH�WRUQD�GLItFLO�

I� 'LVSRQLELOLGDG�� VH� UHILHUH�D�TXH� OD�PD\RUtD�GH� UHDFWLYRV� IRUPDGRUHV�
GH� FRORU� VRQ� VXVWDQFLDV� RUJiQLFDV� FRPSOHMDV� TXH� QR� VLHPSUH� VRQ�
IiFLOPHQWH�REWHQLEOHV�

J� 6ROXELOLGDG�� VH� SUHILHUH� TXH� WDQWR� HO� UHDFWLYR� FRPR� HO� SURGXFWR�
IRUPDGR� SRU� OD� UHDFFLyQ� GH� FRORU� VHDQ� VROXEOHV� HQ� DJXD� R� HQ� XQ�
VROYHQWH� PLVFLEOH� FRQ� DJXD�� 6L� HVWH� QR� HV� HO� FDVR�� HO� SURGXFWR�



��

FRORUHDGR�GHEH�H[WUDHUVH�HQ�XQ�VROYHQWH�LQPLVFLEOH�FRQ�DJXD�SDUD�VX�
DQiOLVLV������

/R�PiV�FRP~Q�HV�TXH� ORV�DQiOLVLV�VH�FXDQWLILTXHQ�SUHSDUDQGR�GH������
VROXFLRQHV�HVWiQGDU�GH�DQDOLWRV�GH�FRQFHQWUDFLyQ�FRQRFLGD�HQ�PDWULFHV�GH�
VROYHQWH���VLPLODUHV���D��ODV��GH���ODV��PXHVWUDV���\���OOHYDQGR��D��FDER��WRGR��HO�
SURFHGLPLHQWR� DQDOtWLFR� DO� PLVPR� WLHPSR� TXH� ODV� PXHVWUDV��
7UDGLFLRQDOPHQWH���OD��DEVRUEDQFLD��\��FRQFHQWUDFLyQ�GH�HVWRV�HVWiQGDUHV�VH�

JUDILFD�� SDUD� REWHQHU� OD� HFXDFLyQ� GH� OD� UHFWD� TXH� PHMRU� VH� DMXVWD� D� ORV�
SXQWRV� PHGLGRV�� FRQ� OR� FXDO� ODV� FRQFHQWUDFLRQHV� GH� ODV� PXHVWUDV� VH�
GHWHUPLQDQ�D�SDUWLU�GH�VXV�DEVRUEDQFLDV�PHGLGDV������

x &XDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�FRPR�SHQWy[LGR�GH�IyVIRUR�SRU�
HVSHFWURIRWRPHWUtD�YLVLEOH�

(VWH�PpWRGR�VH�EDVD�HQ�TXH�ORV�SLURIRVIDWRV���SROLIRVIDWRV�R�PHWDIRVIDWRV���
GHEHQ�VHU�FRQYHUWLGRV�D�RUWRIRVIDWRV�UHDFWLYRV�SRU�KLGUyOLVLV�iFLGD�SUHYLR�VX�
DQiOLVLV�� (O� SUHWUDWDPLHQWR� GH� OD� PXHVWUD� FRQ� iFLGR� \ FDORU� SURYHH� ODV�
FRQGLFLRQHV�GH�KLGUyOLVLV�GH�ODV�IRUPDV�LQRUJiQLFDV�GH�IRVIDWRV�FRQGHQVDGDV�
(O�RUWRIRVIDWR�UHDFFLRQD�FRQ�HO�PROLEGDWR�HQ�PHGLR�iFLGR�SDUD�SURGXFLU�XQ�
FRPSOHMR�GH�IRVIRPROLEGDWR��OOHYiQGRVH�D�FDER�OD�VLJXLHQWH�UHDFFLyQ����������
+�32�� � ���+� ���0R2���������1+�� Æ �1+���32� Â���0R2� ����+�2�
(Q�SUHVHQFLD�GH�YDQDGLR��VH�IRUPD�HO�FRPSOHMR�GH�IRVIRPROLEGRYDQDGDWR�GH�
FRORU� DPDULOOR� � QDUDQMD�� /D� LQWHQVLGDG� GHO� FRORU� HV� SURSRUFLRQDO� D� OD�
FRQFHQWUDFLyQ�GH�IRVIDWR�SUHVHQWH��(O�FRPSOHMR�GH IRVIRPROLEGRYDQDGDWR�VH�
IRUPD�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�DGLFLyQ�GH�ORV�UHDFWLYRV��

(O� DQiOLVLV� IRWRPpWULFR� GHEH� OOHYDUVH� D� FDER� HQWUH� �� � ����PLQXWRV�� (O�
PpWRGR�HV�DSOLFDEOH�D�GHWHUJHQWHV��EDUUDV�VLQWpWLFDV��WDFRV��\��MDERQHV�TXH�
FRQWHQJDQ� IRVIDWRV��(O�PpWRGR�VH�YH�SRFR�DIHFWDGR�SRU�FRQGLFLRQHV�GH� OD�
UHDFFLyQ� FRPR� WLHPSR� \� WHPSHUDWXUD� \� � VH� FRQVLGHUD� FRPR� SUHFLVR� D�
FRQFHQWUDFLRQHV�PD\RUHV�D��PJ�/�GH�IRVIDWRV�� �(O� LQWHUYDOR�GH� ORQJLWXG�GH�



��

RQGD�HQ�HO�FXDO�VH� OOHYDQ�D�FDER�ODV�PHGLFLRQHV�VH�HQFXHQWUD�HQWUH�����D
����QDQyPHWURV�

(O�PpWRGR�FXHQWD�FRQ�ODV�VLJXLHQWHV�LQWHUIHUHQFLDV��
� 0HWDOHV� SHVDGRV�� KLHUUR�� DOXPLQLR�� FDOFLR�� PDJQHVLR� TXH� SXHGHQ�

SUHFLSLWDU�\D�VHD�FRPR�IRVIDWRV�LQVROXEOHV�R�KLGUy[LGRV������������
� /D� LQWHUIHUHQFLD� PiV� FRP~Q� HV� FRQ� HO� iFLGR� VLOtFLFR�� SRU� OR� TXH� OD�

PXHVWUD� GHEH� VHU� GHVKLGUDWDGD� \� UHPRYLGRV� SRU� ILOWUDFLyQ� ORV� VLOLFDWRV�
GXUDQWH�VX�SUHSDUDFLyQ���������

,9��-867,),&$&,Ï1

(O�/DERUDWRULR�1DFLRQDO�GH�6DOXG�WLHQH�FRPR�PLVLyQ�OD�YHULILFDFLyQ��GH�OD�
FDOLGDG�� LQRFXLGDG� \� VHJXULGDG� GH� ORV� SURGXFWRV� LQJUHVDGRV� SDUD� VX� DQiOLVLV��
FRQ� OR�FXDO�FRODERUD�FRQ� OD�SURWHFFLyQ�GH� OD�VDOXG�S~EOLFD��DJURSHFXDULD�\�GHO�
PHGLR�DPELHQWH��

/RV�GHWHUJHQWHV�HVWiQ�FODVLILFDGRV�GHQWUR�GH� ORV�SURGXFWRV�GH�KLJLHQH�\�
GHO�KRJDU�SRU�OR�TXH�SUHYLR�D�VX�FRPHUFLDOL]DFLyQ�\�GH�DFXHUGR�D�OR�HVWDEOHFLGR�
HQ� HO� &yGLJR� GH� 6DOXG�� GHEHQ� FRQWDU� FRQ� OD� LQVFULSFLyQ� REOLJDWRULD� HQ� HO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�

/RV� GHWHUJHQWHV� VRQ� SURGXFWRV� TXH� VH� HQFXHQWUDQ� LQYROXFUDGRV� HQ� OD�
FRQWDPLQDFLyQ�DPELHQWDO� �HVSHFtILFDPHQWH�HXWURILFDFLyQ�FXOWXUDO��GHELGR�D� ORV�
IRVIDWRV� XWLOL]DGRV� FRPR� SDUWH� GH� VX� IRUPXODFLyQ�� (O� DQiOLVLV� GH� GLFKRV�
SURGXFWRV�� UHDOL]DGR�SRU� OD�6HFFLyQ�)LVLFRTXtPLFR�GH�&RVPpWLFRV�GHO�/16��VH�
EDVD� SULQFLSDOPHQWH� HQ� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV�� WRPDQGR� HQ� FXHQWD� ORV�
UHTXLVLWRV� HVWDEOHFLGRV� SRU� &2*8$125� HQ� � OD� 1RUPD� *XDWHPDOWHFD�
2EOLJDWRULD�1*2�����������

3RU� OR�WDQWR��HV� LPSRUWDQWH� OD�UHDOL]DFLyQ�GH�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�
TXH�SHUPLWD�FRPSUREDU�QR�VyOR�OD�PD\RU�H[DFWLWXG��SUHFLVLyQ��\�FRQILDELOLGDG GH�
XQ� PpWRGR� FXDQWLWDWLYR� SDUD� DQiOLVLV� GH� SURGXFWRV� GH� ULHVJR� SDUD� HO� PHGLR�



��

DPELHQWH�� VLQR� WDPELpQ� TXH� UHSUHVHQWH� XQ� DKRUUR� GH� WLHPSR� \� FRVWRV� HQ� HO�
DQiOLVLV�

9��2%-(7,926

$� *(1(5$/

�� &XDQWLILFDU� HO� SRUFHQWDMH� GH� IRVIDWRV� FRQWHQLGRV� HQ� ORV� GHWHUJHQWHV� HQ�
SROYR�TXH�LQJUHVDQ�SDUD�DQiOLVLV�H�LQVFULSFLyQ�DO�/DERUDWRULR�1DFLRQDO�GH�
6DOXG�SRU�HO�PpWRGR�HVSHFWURIRWRPpWULFR�GH� IRVIRPROLEGRYDQDGDWR�\�HO�
PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�

%� (63(&Ë),&26

�� &RPSDUDU�HO�PpWRGR�HVSHFWURIRWRPpWULFR�GHO�IRVIRPROLEGRYDQDGDWR��FRQ�
HO� PpWRGR� GH� WLWXODFLyQ� SRWHQFLRPpWULFD� iFLGR� EDVH� FRQ� UHVSHFWR� D� OD�
FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV��

�� (VWDEOHFHU� HO� PpWRGR� HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR�
FRPR�PpWRGR�SULQFLSDO�SDUD�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�
TXH�LQJUHVDQ�SDUD�DQiOLVLV�DO�/DERUDWRULR�1DFLRQDO�GH�6DOXG�



��

�� *DUDQWL]DU�TXH� ORV�GHWHUJHQWHV�HQ�SROYR�FXPSODQ�FRQ� ODV� UHJXODFLRQHV�
HVWDEOHFLGDV�HQ�*XDWHPDOD�HQ� OR�FRQFHUQLHQWH�DO�FRQWHQLGR�GH�IRVIDWRV��
\�FRQWULEXLU�GH�HVWD�PDQHUD�DO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�DPELHQWDO��D�
WUDYpV� GH� OD� HYDOXDFLyQ� \� VHOHFFLyQ� GHO� PHMRU�PpWRGR� SDUD� FXDQWLILFDU�
IRVIDWRV�

9,���+,3Ï7(6,6

x (O��PpWRGR�GH�HVSHFWURIRWRPHWUtD�YLVLEOH�GHO�IRVIRPROLEGRYDQDGDWR�HV�PiV�
H[DFWR�� SUHFLVR� \� FRQILDEOH� \� UHSUHVHQWD� XQ� PD\RU� DKRUUR� GH� WLHPSR� \�
UHDFWLYRV� TXH� HO� PpWRGR� GH� WLWXODFLyQ� SRWHQFLRPpWULFD� iFLGR� EDVH� SDUD� OD�
FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�HQ�SROYR�



��

9,,��0$7(5,$/(6�<�0e72'26

$� 81,9(562�'(�75$%$-2
(O�XQLYHUVR�GH�WUDEDMR�OR�FRQVWLWX\HQ�ODV�PXHVWUDV�GH�GHWHUJHQWHV�HQ�SROYR�
LQJUHVDGDV� DO� /DERUDWRULR� 1DFLRQDO� GH� 6DOXG� SDUD� DQiOLVLV� HQ� HO� SHUtRGR�
FRPSUHQGLGR�GH�VHSWLHPEUH������D� IHEUHUR�������(O�Q~PHUR�GH�PXHVWUDV�
FRQ�HO�TXH�VH�WUDEDMDUi�HV�PHQRU�D����GHELGR�DO�YROXPHQ�GH�GHWHUJHQWHV�HQ�
SROYR� TXH� LQJUHVDQ� DO� /DERUDWRULR� 1DFLRQDO� GH� 6DOXG� �SURPHGLR� GH� �� D� ��
GHWHUJHQWHV�SRU�PHV��

%� 5(&85626
�� 5(&85626�+80$126�

x $XWRUD���%U��,VDEHO�0DWD�/HPXV
x $VHVRUD��/LFGD��5RFtR�GHO�$OED�(QUtTXH]�3DL]�GH�%DUUXWLD

�� 5(&85626�,167,78&,21$/(6�
x %LEOLRWHFD�&HQWUDO�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD



��

x %LEOLRWHFD� GH� OD� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \� )DUPDFLD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD

x %LEOLRWHFD�GH�OD�8QLYHUVLGDG�GHO�9DOOH�GH�*XDWHPDOD
x &HQWUR�*XDWHPDOWHFR�GH�,QIRUPDFLyQ�GH�0HGLFDPHQWRV��&(*,0('�
x &RPLVLyQ�*XDWHPDOWHFD�GH�1RUPDV��&2*8$125�
x 6HFFLyQ� )LVLFRTXtPLFR� GH� &RVPpWLFRV� GHO� /DERUDWRULR� 1DFLRQDO� GH�

6DOXG
x 6HFFLyQ�)LVLFRTXtPLFR�GH�0HGLFDPHQWRV�GHO�/DERUDWRULR�1DFLRQDO�GH�

6DOXG

�� 5(&85626�0$7(5,$/(6

D� (TXLSR

x $JLWDGRU�PHFiQLFR
x %DODQ]D�DQDOtWLFD
x &DPSDQD�GH�YHQWLODFLyQ
x (VSHFWURIRWyPHWUR�89�9,6�/DPEGD����3HUNLQ�(OPHU�

1~PHUR�GH�VHULH�����1�������
x (VWXID
x +RUQR
x 0XIOD
x 3RWHQFLyPHWUR�2ULRQ�0RGHOR����$�SOXV

E� 5HDFWLYRV

x $FLGR�FORUKtGULFR�FRQFHQWUDGR
x $FLGR�QtWULFR�FRQFHQWUDGR
x $FLGR�QtWULFR���0



��

x $FLGR�SHUFOyULFR�DO������
x )RVIDWR�GH�VRGLR�GLEiVLFR�76
x )RVIDWR�PRQREiVLFR�GH�SRWDVLR
x +LGUy[LGR�GH�VRGLR�7LWULVRO��1
x +LGUy[LGR�GH�VRGLR�DO����
x 6ROXFLyQ�GH�PROLEGDWR�GH�DPRQLR�76
x 6ROXFLyQ�GH�YDQDGDWR�GH�DPRQLR�76

F� 0DWHULDOHV
x %DORQHV�GH�����PO
x %DORQHV�GH������PO
x %HDNHU�GH�����PO
x %XUHWD�GH����PO

x &iSVXOD�GH�SRUFHODQD
x &ULVRO�FRQ�ILOWUR�GH�YLGULR�SRURVR
x (PEXGR�GH�YLGULR
x *RWHURV��SOiVWLFRV
x 0DJQHWR
x 3DSHO�ILOWUR�:KDWPDQ�1R���
x 3LSHWDV�YROXPpWULFDV�GH����PO
x 3LVHWD
x 3UREHWD�GH����PO
x 3UREHWD GH����PO
x 7HUPyPHWUR
x 9LGULR�UHORM

&���352&(',0,(1726

�� &XDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�SRU�HO�PpWRGR�GH�WLWXODFLyQ�
SRWHQFLRPpWULFD�iFLGR�EDVH������������

x 3HVDU�����JUDPRV�GH�PXHVWUD�HQ�XQD�FiSVXOD�GH�SRUFHODQD�



��

x 4XHPDU�� UHPRYLHQGR� FRQVWDQWHPHQWH� OD� PXHVWUD�� GXUDQWH� SRU� OR�
PHQRV����PLQXWRV�HQ�OD�HVWXID���WHPSHUDWXUD�DOWD��\�GHMDU�TXH��HQIUtH�

x &RORFDU� OD�PXHVWUD�HQ� OD�PXIOD�D�����&�SRU���KRUDV��1RWD�� OD�PXIOD�
GHEH�DEULUVH�KDVWD�TXH�OD�WHPSHUDWXUD�HVWp�D�����&�

x 6DFDU�OD�PXHVWUD�FRQ�SLQ]DV�
x 7UDQVIHULU D� XQ� EHDNHU� GH� ����PO� \� DJUHJDU� D� OD�PXHVWUD� ���PO�GH�

DJXD�GHVWLODGD�SUHYLDPHQWH�FDOHQWDGD�
x $xDGLU���PO�GH�iFLGR�FORUKtGULFR�FRQFHQWUDGR�\�FDOHQWDU�HQ�EDxR�GH

PDUtD�KDVWD�VHTXHGDG�
x $JUHJDU� ��� PO� GH� DJXD� FDOLHQWH� \� �� PO� GH� iFLGR� FORUKtGULFR�

FRQFHQWUDGR�

x &DOHQWDU� KDVWD� HEXOOLFLyQ� FRQ� HO� EHDNHU� WDSDGR� FRQ� XQ� YLGULR� UHORM�
GXUDQWH����PLQXWRV��HYLWDU�VHTXHGDG���3XHGH�KHUYLUVH�SRU�XQ�PtQLPR�
GH����PLQXWRV�R�KDVWD�XQ�Pi[LPR�GH����PLQXWRV�HQ�OD�SUHVHQFLD�GH�
IRVIDWRV�GH�WLSR�OXVWURVR�

x (QIULDU�HQ�EDxR�GH�KLHOR��\�OOHYDU�D�����PO�FRQ�DJXD�GHVWLODGD�
x &RORFDU�OD�PXHVWUD�HQ�HO�SRWHQFLyPHWUR�FRQ�DJLWDFLyQ�FRQVWDQWH�
x $JUHJDU�+LGUy[LGR�GH�VRGLR�DO�����JRWD�D�JRWD�KDVWD�REWHQHU�XQ�S+�

GH����HQ�HVWH�PRPHQWR�VH�DMXVWD�OD�WHPSHUDWXUD�D�����&�����&�
x ,QLFLDU�OD�WLWXODFLyQ�FRQ�+LGUy[LGR�GH�VRGLR�7LWULVRO��1�KDVWD�XQ�S+�GH�

�����VH�WRPD�OD�WHPSHUDWXUD�SDUD�PDQWHQHUOD�FRQVWDQWH�
x &RQWLQXDU�WLWXODQGR�KDVWD�OOHJDU�D�S+�GH�����H[DFWR��HQ�HVWH�PRPHQWR�

VH�WRPD�OD�OHFWXUD�HQ�OD�EXUHWD�
x 5HDOL]DU�ORV�FiOFXORV�GH�OD�VLJXLHQWH�PDQHUD�

��GH�IRVIDWRV�FRPR�3�2��� ���9�;�1�;������
:

9�� ��PO�GH�1D2+�7LWULVRO��1�JDVWDGRV�HQ�OD�WLWXODFLyQ
1� ��QRUPDOLGDG�GH�1D2+�7LWULVRO



��

:� ��JUDPRV�GH��PXHVWUD�SHVDGRV

�� &XDQWLILFDFLyQ� GH� IRVIDWRV� HQ� GHWHUJHQWHV� SRU� HO� PpWRGR� GH�
HVSHFWURIRWRPHWUtD�YLVLEOH�GHO�IRVIRPROLEGRYDQDGDWR������������������

D� 3UHSDUDFLyQ�GH�UHDFWLYRV�

x 9DQDGDWR� GH� DPRQLR�� 'LVROYHU� ���J� GH� YDQDGDWR� GH� DPRQLR� HQ�
����PO�GH�DJXD�KLUYLHQGR��HQIULDU�\�DJUHJDU����PO�GH�iFLGR�QtWULFR��
0H]FODU���HQIULDU�\�DJUHJDU�DJXD�SDUD�KDFHU���/LWUR��$OPDFHQDU�HQ�
UHFLSLHQWH�SOiVWLFR������

x 0ROLEGDWR� GH� DPRQLR�� � 'LVROYHU� ����� J� GH� iFLGR� PROtEGLFR�
ILQDPHQWH�SXOYHUL]DGR�HQ�XQD�PH]FOD�GH����PO�GH�DJXD�\������PO�
GH�KLGUy[LGR�GH�DPRQLR��(QIULDU�OD�VROXFLyQ�\�DJUHJDU�OHQWDPHQWH�
\� FRQ�DJLWDFLyQ�D�XQD�VROXFLyQ� IUtD�GH�����PO�GH�iFLGR�QtWULFR�\�
����PO�GH�DJXD��'HMDU�UHSRVDU�SRU����KRUDV�\�ILOWUDU�FRQ�FULVRO�GH�
YLGULR�SRURVR��(VWD�VROXFLyQ�VH�GHWHULRUD�\�\D�QR�GHEH XVDUVH�VL�DO�
DJUHJDU���PO�GH�IRVIDWR�GH�VRGLR�GLEiVLFR�76�D���PO�GH�VROXFLyQ��
QR�VH�IRUPD�LQPHGLDWDPHQWH�XQ�SUHFLSLWDGR�DPDULOOR�DEXQGDQWH�R�
VH� IRUPD� GHVSXpV� GH� FDOHQWDU� VXDYHPHQWH�� 6L� VH� IRUPD�
SUHFLSLWDGR� GXUDQWH� HO� DOPDFHQDPLHQWR�� XWLOL]DU� VRODPHQWH� HO�
VREUHQDGDQWH��0DQWHQHU�HQ�UHFLSLHQWH�SOiVWLFR��SURWHJLGR�GH�OD�OX]�
��������

E� &XUYD�GH�FDOLEUDFLyQ� 1R�HV�QHFHVDULR�HODERUDUOD�FDGD�YH]�TXH�VH�
FRUUD�OD�SUiFWLFD��6H�UHFRPLHQGD�HODERUDUOD�FDGD�YH]�TXH�VH�FDPELHQ�
R�SUHSDUHQ�UHDFWLYRV�

x 3HVDU�H[DFWDPHQWH��������J�GH� IRVIDWR�PRQREiVLFR�GH�SRWDVLR��
SUHYLDPHQWH�VHFDGR�D�����&�SRU���KRUDV��GLVROYHUOR�\�WUDQVIHULUOR�
D�EDOyQ�GH�������PO��FRQWLHQH�����SSP�GH�IyVIRUR��



��

x &RQ�EXUHWD�PHGLU�H[DFWDPHQWH��������������������\������PO��GH�OD�
VROXFLyQ� \� SDVDUORV� D� EDOyQ� GH� ���� PO�� GLOXLU� FRQ� DJXD�����������
�SXHGHQ� XVDUVH� EDORQHV� PiV� JUDQGHV� WRPDQGR� DOtFXRWDV�
SURSRUFLRQDOHV��� 1RWD�� ODV� VROXFLRQHV� ILQDOHV� SUHVHQWDQ� XQD�
FRQFHQWUDFLyQ�GH�������������\����SSP�UHVSHFWLYDPHQWH�

x 3UHSDUDU�XQ�EODQFR�DJUHJDQGR����PO�GH�DJXD�HQ�EDOyQ�GH�����PO�
x $JUHJDU����PO�GH�iFLGR�QtWULFR���0�D�ODV�VROXFLRQHV�\�HO�EODQFR�
x 3LSHWHDU� ��� PO� GH� VROXFLyQ� GH� YDQDGDWR� GH� DPRQLR�� WDSDU� \�

PH]FODU�
x 3LSHWHDU� ���PO� GH� OD� VROXFLyQ� GH�PROLEGDWR� GH� DPRQLR�� WDSDU� \�

PH]FODU�

x 'LOXLU� KDVWD� YROXPHQ� FRQ� DJXD�� DJLWDU� \� GHMDU� UHSRVDU� SRU� ���
PLQXWRV�

x 0HGLU�OD�DEVRUEDQFLD���WRPDU�SXQWRV�D�����QP�\�����QP�
x *UDILFDU��OD�DEVRUEDQFLD�HQ�IXQFLyQ�GH�OD�FRQFHQWUDFLyQ�D�ODV�GRV�

GLIHUHQWHV�ORQJLWXGHV�GH�RQGD�
x 'HWHUPLQDU�OD�HFXDFLyQ�GH�OD�UHFWD�SRU�PHGLR�GH�UHJUHVLyQ�OLQHDO�\�

HO�FRHILFLHQWH�GH�FRUUHODFLyQ�U�

F� 3URFHGLPLHQWR�

x 1RWD�� ORV� UHFLSLHQWHV� GRQGH� VH� DQDOL]D� OD�PXHVWUD� GHEHQ� KDEHU�
VLGR� ODYDGRV� FRQ� VROXFLyQ� GH� +&O� ��� �� \� HQMXDJDGRV� FRQ� DJXD�
GHVLRQL]DGD��1R�GHEHQ�VHU�ODYDGRV�FRQ�GHWHUJHQWH�TXH�FRQWHQJD�
IRVIDWRV�

x 3HVDU�HQ�XQ EHDNHU� OD�FDQWLGDG�GH�PXHVWUD�TXH�HTXLYDOJD�D����
PJ�GH�SHQWy[LGR�GH�IzVIRUR�

x 'LVROYHU�HQ����PO�GH�iFLGR�QtWULFR�\�����PO�GH�iFLGR�FORUKtGULFR�
x +HUYLU�KDVWD�TXH�WRGD�OD�PDWHULD�RUJiQLFD�VH�GHVWUX\D�����PLQXWRV�

SDUD�OtTXLGRV�\�VXVSHQVLRQHV���
x (QIULDU�OD�PXHVWUD�D�WHPSHUDWXUD�DPELHQWH�



��

x $JUHJDU� � �� PO� GH� iFLGR� QtWULFR� �0� R� iFLGR� SHUFOyULFR� DO� ���� \�
HYDSRUDU�FXLGDGRVDPHQWH�D�VHTXHGDG���VH�FRQYLHUWHQ�ORV�VLOLFDWRV�
VROXEOHV�HQ�6L2��LQVROXEOH��

x $JUHJDU� ���� PO� GH� iFLGR� QtWULFR� �0� �VH� GLVXHOYHQ� ORV� � IRVIDWRV�
LQVROXEOHV��\�XQRV�PO�GH�DJXD�

x )LOWUDU�HQ�HPEXGR�FRQ�SDSHO� ILOWUR�:KDWPDQ�1R����UHFRJLHQGR�HO�
ILOWUDGR�HQ�XQ�EDOyQ�GH�����PO��ODYDU�ELHQ�HO�SDSHO�ILOWUR�\�GLOXLU�FRQ�
DJXD�KDVWD�HO�YROXPHQ�

x 0HGLU�����PO�GH�OD�DQWHULRU�VROXFLyQ�HQ�XQ�EDOyQ�GH�����PO�
x $JUHJDU����PO�GH�iFLGR�QtWULFR���0�

x 3LSHWHDU� ��� PO� GH� VROXFLyQ� GH� YDQDGDWR� GH� DPRQLR�� WDSDU� \�
PH]FODU�

x 3LSHWHDU� ���PO� GH� OD� VROXFLyQ� GH�PROLEGDWR� GH� DPRQLR�� WDSDU� \�
PH]FODU�\�GLOXLU�D�YROXPHQ�FRQ�DJXD�

x 0HGLU� OD�DEVRUEDQFLD��HVFRJLHQGR�OD�ORQJLWXG�GH�RQGD��GH�PD\RU�
DEVRUEDQFLD�GHSHQGLHQGR�GH�OD�FXUYD�GH�FDOLEUDFLyQ�

x 6L� OD� DEVRUEDQFLD� HV� PX\� EDMD�� VH� WRPD� PD\RU FDQWLGDG� GH�
VROXFLyQ� ILOWUDGD� �HQ� YH]� GH� ��� PO� VH� WRPDQ� ��� PO��� 6L� OD�
DEVRUEDQFLD�HV�PX\�DOWD�VH�KDFH�OR�FRQWUDULR�

x &DOFXODU� HO� FRQWHQLGR� GH� IyVIRUR� H[SUHVDGR� FRPR� 3�2���
EDViQGRVH� HQ� OD� HFXDFLyQ� REWHQLGD� DO� HODERUDU� OD� FXUYD� GH�
FDOLEUDFLyQ�\�UHDOL]DQGR�ORV�VLJXLHQWHV�FiOFXORV�

�3�2�  ��PJ��/�GH�3��HFXDFLyQ��;�����;�����;���� ;�����
���;������;�SHVR�PXHVWUD���PJ��



��

'��',6(f2�'(�,19(67,*$&,Ï1

D� 0XHVWUHR�� VH� DQDOL]DUiQ� WRGDV� ODV�PXHVWUDV� GH� GHWHUJHQWHV� HQ� SROYR�
LQJUHVDGDV� DO� /DERUDWRULR� 1DFLRQDO� GH� 6DOXG� GXUDQWH� HO� SHUtRGR�
FRPSUHQGLGR� HQWUH� HO� �� GH� VHSWLHPEUH� GH� ����� DO� ��� GH� IHEUHUR� GH�
������(V�XQ�WLSR�GH�PXHVWUHR�SRU�FRQYHQLHQFLD�GHELGR�DO�EDMR�YROXPHQ�
GH�PXHVWUDV�GH�GHWHUJHQWHV�HQ�SROYR�TXH�LQJUHVDQ���SURPHGLR�GH�GRV�D�
WUHV�SRU�PHV��

E� 'LVHxR��FDGD�PXHVWUD�VHUi�DQDOL]DGD�SRU�ORV�GRV�PpWRGRV�HQ�XQ�GLVHxR�
SDUHDGR�

F� $QiOLVLV� GH� GDWRV�� HQ� HVWH� FDVR� SRU� HVSHUDU� XQ� Q~PHUR� GH�PXHVWUDV�
PHQRU� D� ���� HO� WLSR� GH� DQiOLVLV� HVWDGtVWLFR� VHUi� OD� SUXHED� GH� W� GH�
VWXGHQW�SDUD�XQ�GLVHxR�SDUHDGR�FRQ�XQ�QLYHO�GH�VLJQLILFDQFLD�GHO������
6H� PHGLUi� DGHPiV� OD� FRQFRUGDQFLD� HQWUH� DPERV� PpWRGRV� FRQ� ODV�
PXHVWUDV� REWHQLGDV� SRU� PHGLR� GHO� FRHILFLHQWH� GH� FRUUHODFLyQ� GH�
FRQFRUGDQFLD��UF��

3DUD� HO� DQiOLVLV� GH� ODV�PXHVWUDV� SRU� DPERV�PpWRGRV�� VH� OOHYDUi� D�
FDER� XQ� GLVHxR� SDUHDGR� D� XQD� FROD�� FRQ� HO� REMHWLYR� GH� SUREDU� OD�
VLJXLHQWH�KLSyWHVLV�

+R�������� ���� ������� �

HQ�GRQGH�
� ��� �PpWRGR�HVSHFWURIRWRPpWULFR�GHO�IRVIRPROLEGRYDQDGDWR
������ ��PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD
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7DEOD����&XDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�FRPR�SHQWy[LGR�GH�IyVIRUR�
�3�2���SRU�HO�PpWRGR�GH�HVSHFWURIRWRPHWUtD�YLVLEOH�GHO�IRVIRPROLEGRYDQDGDWR�

1Ò0(52 08(675$
��3�2�

(63(&752)2720(75Ë$ ��3�2� 7(Ï5,&2
� $ ���� ����
� % ���� ����
� & ����� �����
� ' ���� ����
� ( ���� ����
� ) ����� ����
� * ���� ����
� + ����� �����
� , ���� ����
�� - ���� ����
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�� . ���� ����
�� / ���� �����
�� 0 ���� ����
�� 1 ����� �����
�� 2 ���� ����
�� 3 ���� ����
�� 4 ���� ����
�� 5 ����� �����

(VWDGtVWLFD�GHVFULSWLYD�
x 0HGLD������
x 'HVYLDFLyQ�HVWiQGDU������
x 9DULDQ]D�������

7DEOD����&XDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�FRPR�SHQWy[LGR�GH�IyVIRUR�
�3�2���SRU�HO�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�

1Ò0(52 08(675$
��3�2�

7,78/$&,Ï1 ��3�2� 7(Ï5,&2
� $ ���� ����
� % ���� ����
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� ) ����� ����
� * ���� ����
� + ����� �����
� , ���� ����
�� - ���� ����
�� . ���� ����
�� / ����� �����
�� 0 ���� ����
�� 1 ����� �����
�� 2 ���� ����
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�� 3 ���� ����
�� 4 ���� ����
�� 5 ����� �����

(VWDGtVWLFD�GHVFULSWLYD�
x 0HGLD������
x 'HVYLDFLyQ�HVWiQGDU������
x 9DULDQ]D�������

*UiILFD����
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� � � � � � � � � �� �� �� �� �� �� �� �� ��
1~PHUR�GH�PXHVWUD

3R
UFH

QWD
MH�G

H�
SH

QWy
[LG

R�G
H�
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7LWXODFLyQ�3RWHQFLRPpWULFD (VSHFWURIRWRPHWUtD�YLVLEOH
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(VWDGtVWLFD�GHVFULSWLYD�

3UXHED�GH�W�SDUHDGD�D�XQD�FROD�SDUD�ODV�PHGLDV�GH�ORV�GRV�PpWRGRV
x &RHILFLHQWH�GH�FRUUHODFLyQ���������
x *UDGRV�GH�OLEHUWDG����
x (VWDGtVWLFR�W����������
x 9DORU�FUtWLFR�GH�W��XQD�FROD���������
x 9DORU�S��XQD�FROD����������

7DEOD� ��� 3RUFHQWDMH GH� UHFXSHUDFLyQ� �SRUFHQWDMH� GH� UHQGLPLHQWR�� GH� IRVIDWRV�
FRPR�SHQWy[LGR�GH�IyVIRUR��3�2���SRU�HO�PpWRGR�GH�HVSHFWURIRWRPHWUtD�YLVLEOH�
GHO�IRVIRPROLEGRYDQDGDWR�\�HO�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�

1Ò0(52 08(675$
��5(&83(5$&,21�325�
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�� 4 ������ ������
�� 5 ����� ������

(VWDGtVWLFD�GHVFULSWLYD�

x 0HGLD��HVSHFWURIRWRPHWUtD���������
x 0HGLD��WLWXODFLyQ���������
x 9DULDQ]D��HVSHFWURIRWRPHWUtD����������
x 9DULDQ]D��WLWXODFLyQ�����������

3UXHED�GH�W�SDUHDGD�D�GRV�FRODV�SDUD�ODV�PHGLDV�GH�ORV�GRV�PpWRGRV
x &RHILFLHQWH�GH�FRUUHODFLyQ���������
x *UDGRV�GH OLEHUWDG����
x (VWDGtVWLFR�W����������
x 9DORU�FUtWLFR�GH�W��GRV�FRODV���������
x 9DORU�S��GRV�FRODV����������

*UiILFD���
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7DEOD���� &XPSOLPLHQWR�GH�OD�1RUPD�*XDWHPDOWHFD�2EOLJDWRULD�1*2�����������
GH� ODV� PXHVWUDV� GH� GHWHUJHQWHV� HQ� SROYR� HYDOXDGDV� SRU� HO� PpWRGR� GH�
HVSHFWURIRWRPHWUtD�YLVLEOH�GHO�IRVIRPROLEGRYDQDGDWR�

1Ò0(52 08(675$ 1250$�&2*8$125
� $ &XPSOH
� % &XPSOH
� & 1R�FXPSOH
� ' &XPSOH
� ( &XPSOH
� ) &XPSOH
� * &XPSOH
� + 1R�FXPSOH
� , &XPSOH
�� - &XPSOH
�� . &XPSOH
�� / &XPSOH
�� 0 &XPSOH
�� 1 &XPSOH
�� 2 &XPSOH
�� 3 &XPSOH
�� 4 &XPSOH
�� 5 1R�FXPSOH

*UiILFD���
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7DEOD���� &XPSOLPLHQWR�GH�OD�1RUPD�*XDWHPDOWHFD�2EOLJDWRULD�1*2�����������
GH�ODV�PXHVWUDV�GH�GHWHUJHQWHV�HQ�SROYR�HYDOXDGDV�SRU�HO�PpWRGR�GH�WLWXODFLyQ�
SRWHQFLRPpWULFD�iFLGR�EDVH�

1Ò0(52 08(675$ 1250$�&2*8$125
� $ &XPSOH
� % &XPSOH
� & 1R�FXPSOH
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� ( &XPSOH
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�� 4 &XPSOH
�� 5 1R�FXPSOH
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7DEOD� �� &RPSDUDFLyQ� GHO� Q~PHUR� GH� DQiOLVLV� \� WLHPSR� GH� DQiOLVLV� HQ� OD�
FXDQWLILFDFLyQ� GH� IRVIDWRV� HQ� GHWHUJHQWHV� HQ� SROYR� SRU� HO� PpWRGR� GH�
HVSHFWURIRWRPHWUtD� YLVLEOH� GHO� IRVIRPROLEGRYDQDGDWR� \� HO�PpWRGR�GH� WLWXODFLyQ�
SRWHQFLRPpWULFD�iFLGR�EDVH�

0e72'2 1Ò0(52�'(�
08(675$6�
$1$/,=$'$6

7,(032�'(�$1È/,6,6

(VSHFWURIRWRPHWUtD�
YLVLEOH�GHO�

IRVIRPROLEGRYDQDGDWR
����SRU�GXSOLFDGR� ��GtDV

7LWXODFLyQ�
SRWHQFLRPpWULFD�iFLGR�

EDVH
����SRU�GXSOLFDGR� ��GtD

x 5HGXFFLyQ� GHO� WLHPSR� GH� DQiOLVLV� GHO� PpWRGR� GH� HVSHFWURIRWRPHWUtD� ��
���

x $XPHQWR� GHO� Q~PHUR� GH� PXHVWUDV� DQDOL]DGDV� SRU� HO� PpWRGR� GH�
HVSHFWURIRWRPHWUtD������

7DEOD��� &RPSDUDFLyQ�GH�FRVWRV�SRU�DQiOLVLV�HQ�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�
GHWHUJHQWHV� HQ� SROYR� SRU� HO� PpWRGR� GH� HVSHFWURIRWRPHWUtD� YLVLEOH� GHO�
IRVIRPROLEGRYDQDGDWR�\�HO�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�

&21&(372 0e72'2�'(�7,78/$&,Ï1�
327(1&,20e75,&$
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4�������� 4���������
(TXLSR��SRU�DQiOLVLV� 4�������� 4��������
0DQR�GH�REUD�GLUHFWD
�SRU�DQiOLVLV�

4�������� 4��������
$GPLQLVWUDWLYRV 4�������� 4��������
ÒWLOHV�GH�RILFLQD 4�������� 4��������
727$/ 4�������� 4��������
5HGXFFLyQ�GH�FRVWRV�HQ�XQ�������� SRU�HO�PpWRGR�HVSHFWURIRWRPpWULFR



��

,;��',6&86,Ï1�'(�5(68/7$'26

(Q�HO�SUHVHQWH� WUDEDMR�GH� WHVLV�VH�FXDQWLILFDURQ� ORV� IRVIDWRV�FRQWHQLGRV�
HQ� �� PXHVWUDV� GH� GHWHUJHQWHV� HQ� SROYR�� TXH� FRUUHVSRQGHQ� DO� Q~PHUR� GH�
PXHVWUDV�LQJUHVDGDV DO� /16� GXUDQWH� HO� SHUtRGR� FRPSUHQGLGR� GHO� �� GH
VHSWLHPEUH� GH� ����� DO� ��� GH� IHEUHUR� GH� ����� SRU� ORV� PpWRGRV� GH�
HVSHFWURIRWRPHWUtD�YLVLEOH�GHO�IRVIRPROLEGRYDQDGDWR�\�WLWXODFLyQ�SRWHQFLRPpWULFD�
iFLGR�EDVH��

$O� FRPSDUDU� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV� FRPR� SHQWy[LGR� GH� IyVIRUR�
�3�2��� HQ� DPERV�PpWRGRV� SRU�PHGLR� GH� OD� SUXHED� GH� W� GH� VWXGHQW� SDUD� XQ�
GLVHxR�SDUHDGR�D�XQD�FROD��VH�REWXYR�XQ�YDORU�GH�S�GH��������\�XQ�YDORU�GH�W�GH�
����������TXH�DO�VHU�PHQRU�TXH�HO�YDORU�FUtWLFR�GH�W�TXH�HV�GH��������GD�FRPR�
UHVXOWDGR�TXH�QR�VH�UHFKDFH��OD�KLSyWHVLV�QXOD���+R ��� ���� ������� ����GRQGH� � ��HV�
HO�PpWRGR�HVSHFWURIRWRPpWULFR�\��� HV�HO�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD���
/R� DQWHULRU� VLJQLILFD� TXH� FRQ� HO� PpWRGR� HVSHFWURIRWRPpWULFR� �PHGLD�� ������
YDULDQ]D���������QR�VH�REWLHQHQ�UHVSXHVWDV�VLJQLILFDWLYDPHQWH�PD\RUHV�TXH�FRQ�
HO�PpWRGR�GH� WLWXODFLyQ�SRWHQFLRPpWULFD� �PHGLD�� ������ YDULDQ]D���������� SRU� OR�
TXH�DPERV�PpWRGRV�VRQ�FRPSDUDEOHV�\�VXEVWLWXLEOHV��7DEOD�������*UiILFD����

&RQ� UHVSHFWR� D� OD� HYDOXDFLyQ� GH� ORV� SRUFHQWDMHV� GH� UHFXSHUDFLyQ���������������
�SRUFHQWDMHV�GH�UHQGLPLHQWR��SRU�DPERV�PpWRGRV��VH�XWLOL]y� OD�SUXHED�GH� W�GH�
VWXGHQW�SDUD�XQ�GLVHxR�SDUHDGR�D�GRV�FRODV��GRQGH�VH�REWXYR�XQ�YDORU�GH�S�GH
�������\�XQ�YDORU� W�GH� � ���������HO�FXDO�DO�FRPSDUDUOR�FRQ�HO�YDORU�FUtWLFR�GH�W�
TXH�HV�GH��������SHUPLWH�UHFKD]DU�OD�KLSyWHVLV�QXOD���+R ��� ���� ��� ����GRQGH� ���
HV� HO� PpWRGR� HVSHFWURIRWRPpWULFR� \� �� HV� HO� PpWRGR� GH� WLWXODFLyQ�
SRWHQFLRPpWULFD��� 3RU� OR� WDQWR� VH� FRQFOX\H� TXH� H[LVWH� GLIHUHQFLD� HQ� HO�
SRUFHQWDMH� GH� UHFXSHUDFLyQ� GH� DPERV� PpWRGRV�� � VLHQGR� HO� PpWRGR�
HVSHFWURIRWRPpWULFR� �PHGLD�� �������� YDULDQ]D�� ��������� PiV� H[DFWR� TXH� HO�
PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD����PHGLD����������YDULDQ]D���������������\D�
TXH�VH�REWLHQHQ�SRU�HO�SULPHU�PpWRGR�YDORUHV�PiV�FHUFDQRV�DO�������7DEOD����
*UiILFD����



��

6H�PLGLy�HO�FRHILFLHQWH�GH�FRUUHODFLyQ�GH�FRQFRUGDQFLD��UF��REWHQLpQGRVH�
XQ� YDORU� GH� ������� �$QH[R� &��� OR� FXDO� LQGLFD� TXH� DPERV� PpWRGRV� VRQ�
HTXLYDOHQWHV�\�FRPSDUDEOHV��(O�FRHILFLHQWH�GH�FRUUHODFLyQ�GH�FRQFRUGDQFLD�VH�
XWLOL]D�SDUD�FRPSDUDFLRQHV��\D�TXH�HYDO~D� OD� UHSURGXFLELOLGDG�GH� ODV�PHGLGDV��
HV�GHFLU�OD�LQWHQVLGDG�GH�OD�UHODFLyQ�HQWUH�GRV�YDULDEOHV������

6H�HYDOXy�HO�FXPSOLPLHQWR�GH�ORV�GHWHUJHQWHV�HQ�SROYR�FRQ�UHVSHFWR�D�OD�
1RUPD�*XDWHPDOWHFD�2EOLJDWRULD�1*2������������TXH�HVWDEOHFH�TXH�HO� OtPLWH�
Pi[LPR�GH�IRVIDWRV�HQ�GHWHUJHQWHV�SDUD�XVR�GRPpVWLFR�\�XVR�LQGXVWULDO�HV�GH�
���� S�S� \� HO� OtPLWH� Pi[LPR� GH� IRVIDWRV� HQ� GHWHUJHQWHV� SDUD� XVR� LQGXVWULDO�
HVSHFLDO� HV� GH� ���� S�S�� 6H� HVWDEOHFH� GLIHUHQFLD� HQWUH� HO� OtPLWH� Pi[LPR� GH�
IRVIDWRV�SHUPLWLGRV�HQ�GHWHUJHQWHV�SDUD�XVR�GRPpVWLFR�H�LQGXVWULDO�FRQ�HO�OtPLWH�
Pi[LPR� SHUPLWLGR� HQ� GHWHUJHQWHV� SDUD� XVR� LQGXVWULDO� HVSHFLDO�� \D� TXH� HVWRV�
~OWLPRV� VRQ� DTXHOORV� TXH� VH� XWLOL]DQ� SDUD� HO� ODYDGR� GH� YDMLOOD� \� OLPSLH]D� HQ�
KRVSLWDOHV�� UHVWDXUDQWHV� \� OD� LQGXVWULD� GH� DOLPHQWRV�� OR� FXDO� MXVWLILFD� XQD�
FDQWLGDG�PD\RU�GH� IRVIDWRV��6H�HQFRQWUy�TXH�HO��������GH�PXHVWUDV�FXPSOLy�
FRQ� OD�QRUPD�DO�VHU�HYDOXDGDV�SRU�HO�PpWRGR�HVSHFWURIRWRPpWULFR�\�HO��������
GH� PXHVWUDV� FXPSOLy� DO� VHU� HYDOXDGD� SRU� HO� PpWRGR� GH� WLWXODFLyQ�
SRWHQFLRPpWULFD� �7DEOD� ��� ��� *UiILFD� ��� ���� (O� PHQRU� SRUFHQWDMH� REWHQLGR� DO�
HYDOXDU�ODV�PXHVWUDV�SRU�HO�PpWRGR�GH�WLWXODFLyQ�VH�GHEH�D�TXH�SRU�HVWH�PpWRGR�
VH�REWLHQHQ�YDORUHV�PiV�DOWRV��FRPR�VH�HYLGHQFLy�DO�FRPSDUDU�ORV�SRUFHQWDMHV�
GH�UHFXSHUDFLyQ�GH�ODV�PXHVWUDV�SRU�DPERV�PpWRGRV��3RU�OR�WDQWR� XWLOL]DQGR�HO�
PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�VH�UHFKD]DQ�PXHVWUDV�TXH�HQ�UHDOLGDG�Vt�
FXPSOHQ�FRQ� OD�QRUPD�� \D�TXH�DO� FRPSDUDU� ORV� UHVXOWDGRV�REWHQLGRV��QR�VyOR�
FRQ�HO�OtPLWH�Pi[LPR�SHUPLWLGR�VLQR�WDPELpQ�FRQ�HO�YDORU�WHyULFR�UHSRUWDGR�HQ�HO�
H[SHGLHQWH� GHO� GHWHUJHQWH�� VH� HQFXHQWUD� XQD� GLIHUHQFLD� VLJQLILFDWLYDPHQWH�
PD\RU�� $GHPiV�� HV� LPSRUWDQWH� PHQFLRQDU� TXH� � ORV� OtPLWHV� GH� IRVIDWRV� HQ�
GHWHUJHQWHV�VH�HQFXHQWUDQ�UHJXODGRV��GHELGR�D�TXH�XQ�DXPHQWR�H[FHVLYR�HQ�OD�
FRQFHQWUDFLyQ�GH�IyVIRUR�HQ�UtRV�\�ODJRV�RFDVLRQD�XQ�HQYHMHFLPLHQWR�SUHPDWXUR�
�HXWURILFDFLyQ��HQ�ORV�FXHUSRV�GH�DJXD�DO�VHU�GHVFDUJDGDV�ODV�DJXDV�GH�ODYDGR�
HQ�UtRV�\�ODJRV�



��

&RQ� UHVSHFWR� DO� Q~PHUR� GH� DQiOLVLV� \� WLHPSR� GH� DQiOLVLV� SRU� FDGD�
PpWRGR��VH�GHWHUPLQy�TXH�DO�XWLOL]DU�HO�PpWRGR�HVSHFWURIRWRPpWULFR�HV�SRVLEOH�
DQDOL]DU�XQ������PiV�GH�PXHVWUDV�SRU�GtD�TXH�FRQ�HO�PpWRGR�GH�WLWXODFLyQ��D�OD�
YH]�TXH�VH�UHGXFH�HO�WLHPSR�GH�DQiOLVLV�HQ�XQ������7DEOD�����(VWD�GLIHUHQFLD�HV�
GHELGD�D�TXH�HO�PpWRGR�GH� WLWXODFLyQ�SUHVHQWD�XQD�PD\RU�FDQWLGDG�GH�SXQWRV�
FUtWLFRV��HQWUH�ORV�FXDOHV�HV�LPSRUWDQWH�PHQFLRQDU�OD�XWLOL]DFLyQ�GH�OD�PXIOD�����
GtD�GH�WUDEDMR���\�OD�SRVWHULRU�HYDSRUDFLyQ�D�VHTXHGDG�GH�OD�PXHVWUD�HQ�EDxR�
GH� PDUtD�� DVt� FRPR� OD� WLWXODFLyQ� SRWHQFLRPpWULFD� TXH� GHSHQGLHQGR� GH� OD�
FDQWLGDG�GH�H[FLSLHQWHV�TXH FRQWLHQH�OD�PXHVWUD�SXHGH�YDULDU�GHVGH����PLQXWRV�
KDVWD�PiV�GH���KRUD��7RGRV� ORV�DQWHULRUHV�SUREOHPDV�QR�VH�SUHVHQWDQ�FRQ�HO�
PpWRGR� HVSHFWURIRWRPpWULFR�� \D� TXH� OD� UHPRFLyQ� GH� VLOLFDWRV� �SULQFLSDOHV�
LQWHUIHUHQWHV�GHO�PpWRGR��QR�VH�OOHYD�D�FDER�FDOFLQDQGR�OD�PXHVWUD�HQ�OD�PXIOD��
VLQR�HYDSRUDQGR�D�VHTXHGDG�OD�PXHVWUD�GLOXLGD�HQ�iFLGR��SURFHGLPLHQWR�TXH�D�
OR�VXPR�WDUGD���KRUD��$GHPiV��OD�OHFWXUD�GH�OD�DEVRUEDQFLD�GH�OD�PXHVWUD�SRU�
HVWH�~OWLPR�PpWRGR�VH�UHDOL]D�HQ�VHJXQGRV�\�OD�UHDFFLyQ�SURGXFWRUD�GH�FRORU�HV�
VLPSOH��GLUHFWD�\�UHSURGXFLEOH��OR�FXDO�JDUDQWL]D�OD�SUHFLVLyQ�\�H[DFWLWXG�GH�GLFKR�
PpWRGR�

/D�FRPSDUDFLyQ�GH�FRVWRV�DO�XWLOL]DU�DPERV�PpWRGRV�VH�HQFXHQWUD�HQ�OD�
7DEOD� ��� GRQGH� VH� REVHUYD� TXH� OD� XWLOL]DFLyQ� GHO�PpWRGR�HVSHFWURIRWRPpWULFR�
UHGXFH� HO� FRVWR� SRU� DQiOLVLV� HQ� XQ� �������� HVWR� D� SHVDU� GH� TXH� OD� LQYHUVLyQ�
LQLFLDO�GHO�HTXLSR�SDUD�HO�PpWRGR�HVSHFWURIRWRPpWULFR�HV�PXFKR�PD\RU��SHUR�D�
ODUJR� SOD]R� VH� GHPXHVWUD� TXH� GLFKR� PpWRGR� HV� PiV� UHQWDEOH� SDUD� OD�
FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�HQ�SROYR�

3RU�OR�WDQWR��HO�PpWRGR�HVSHFWURIRWRPpWULFR�GHO�IRVIRPROLEGRYDQDGDWR�HV�
FRPSDUDEOH�DO��PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH��SUHVHQWDQGR�HO�
SULPHUR�PD\RU�YHQWDMD�FRPR�HO�VHU��XQ�PpWRGR�VHQFLOOR��GLUHFWR��GH�VHQVLELOLGDG�
PHGLD� \� GH� HOHYDGD� SUHFLVLyQ� \� VHOHFWLYLGDG�� DGHPiV�GH� VHU� XQ�PpWRGR�PiV�
H[DFWR�TXH�UHSUHVHQWD�XQ�DKRUUR�GH� WLHPSR�\�FRVWRV��SRU� OR�TXH�VH�FRQVLGHUD�
XQ� PpWRGR� PiV� FRQILDEOH� \� HIHFWLYR� HQ� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV� HQ�
GHWHUJHQWHV�HQ�SROYR�



��
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�� (O� PpWRGR� GH� HVSHFWURIRWRPHWUtD� YLVLEOH� GHO� IRVIRPROLEGRYDQDGDWR� HV�
XQD� WpFQLFD� FRPSDUDEOH� DO� PpWRGR� GH� WLWXODFLyQ� SRWHQFLRPpWULFD� iFLGR�
EDVH�HQ�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�HQ�SROYR�

�� (O�PpWRGR�HVSHFWURIRWRPpWULFR�GHO� IRVIRPROLEGRYDQDGDWR�HV�XQ�PpWRGR�
VHQFLOOR�� GLUHFWR�� GH� VHQVLELOLGDG� PHGLD� \� GH� HOHYDGD� SUHFLVLyQ� \�
VHOHFWLYLGDG�SDUD�OD�FXDQWLILFDFLyQ�GH�IRVIDWRV�HQ�GHWHUJHQWHV�

�� (O�PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�HV�XQD�WpFQLFD�OHQWD�
\�WHGLRVD��GHELGR�D� ORV�SXQWRV�FUtWLFRV�TXH�VH�HQFXHQWUDQ�D�OR�ODUJR�GHO�
SURFHVR�

�� (O� PpWRGR� GH� HVSHFWURIRWRPHWUtD� YLVLEOH� GHO� IRVIRPROLEGRYDQDGDWR�
SUHVHQWD�SRUFHQWDMHV�GH�UHFXSHUDFLyQ�PiV�FHUFDQRV�DO�������SRU�OR�TXH�
VH� FRQVLGHUD� XQD� WpFQLFD� PiV� H[DFWD� TXH� HO� PpWRGR� GH� WLWXODFLyQ�
SRWHQFLRPpWULFD�iFLGR�EDVH�

�� (O��������GH�PXHVWUDV�FXPSOLy�FRQ�OD�1RUPD�*XDWHPDOWHFD�2EOLJDWRULD�
1*2� ��� ������� DO� VHU� HYDOXDGDV� HQ� OR� FRQFHUQLHQWH� D� OD� FDQWLGDG� GH�
IRVIDWRV� H[SUHVDGRV� FRPR� SRUFHQWDMH� SHVR� HQ� SHVR� GH� � 3�2� SRU� HO�
PpWRGR� HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR� \� HO� ������� GH�
PXHVWUDV� FXPSOLy� DO� VHU� HYDOXDGD� SRU� HO� PpWRGR� GH� WLWXODFLyQ�
SRWHQFLRPpWULFD��

�� (O� PpWRGR� HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR� SHUPLWH� HO�
DQiOLVLV�GH�XQ������GH�PiV�PXHVWUDV�FRQ�XQ�DKRUUR�GH�WLHPSR�GHO�����
\� XQD� GLVPLQXFLyQ� HQ� HO� FRVWR� GH� XQ� �������� DO� FRPSDUDUOR� FRQ� HO�
PpWRGR�GH�WLWXODFLyQ�SRWHQFLRPpWULFD�iFLGR�EDVH�HQ�OD�FXDQWLILFDFLyQ�GH�
IRVIDWRV�HQ�GHWHUJHQWHV�
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�� (VWDEOHFHU� HQ� HO� /DERUDWRULR� 1DFLRQDO� GH� 6DOXG� DO� PpWRGR�
HVSHFWURIRWRPpWULFR� GHO� IRVIRPROLEGRYDQDGDWR� FRPR� PpWRGR� GH�
UHIHUHQFLD� SDUD� OD� FXDQWLILFDFLyQ� GH� IRVIDWRV� HQ� GHWHUJHQWHV� SRU� ODV�
YHQWDMDV� TXH� SUHVHQWD� VREUH� HO� PpWRGR� GH� WLWXODFLyQ� SRWHQFLRPpWULFD�
iFLGR�EDVH��(O�PpWRGR�HVSHFWURIRWRPpWULFR�QR�VyOR�HV�XQ�PpWRGR�UiSLGR��
VHQFLOOR� \� GLUHFWR�� VLQR� TXH� DGHPiV� HV�PiV� H[DFWR�� SUHFLVR�� VHQVLEOH��
VHOHFWLYR�\�UHSUHVHQWD�XQ�PD\RU�DKRUUR�GH�WLHPSR��UHDFWLYRV�\�FRVWRV��OR�
TXH� OR� KDFH� XQ� PpWRGR� PiV� FRQILDEOH� TXH� JDUDQWL]D� OD� XWLOL]DFLyQ� GH�
SURGXFWRV�VHJXURV��SDUD�HO�PHGLR�DPELHQWH�

�� 4XH�HO�/DERUDWRULR�1DFLRQDO�GH�6DOXG� IRPHQWH�HQ� � ORV�HVWXGLDQWHV�TXH�
ODERUDQ� HQ� GLFKD� LQVWLWXFLyQ�� OD� UHDOL]DFLyQ� GH� XQ� PD\RU� Q~PHUR� GH�
WUDEDMRV�GH�WHVLV�RULHQWDGRV�D�OD�LPSOHPHQWDFLyQ��YDOLGDFLyQ��HYDOXDFLyQ�
\�GHWHUPLQDFLyQ�GH�PpWRGRV�GH�DQiOLVLV�TXH�SHUPLWDQ�REWHQHU�UHVXOWDGRV�
FRQILDEOHV HQ� HO� PHQRU� WLHPSR� SRVLEOH� \� JDUDQWLFHQ� DO� FRQVXPLGRU� OD�
XWLOL]DFLyQ� GH� SURGXFWRV� GH� FDOLGDG� � TXH�FXPSODQ�FRQ� ODV� UHJXODFLRQHV�
YLJHQWHV�HQ�HO�SDtV�
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�� 3HUH]� �� /�� ³(YDOXDFLyQ� GH� OD� FDOLGDG� GH� ORV� GHWHUJHQWHV� SDUD� ODYDQGHUtD�
FRPHUFLDOL]DGRV� HQ� *XDWHPDOD� HQ� VX� FRQWHQLGR� GH� IRVIDWRV� FRPR�
FRQWDPLQDQWHV�GHO�PHGLR�DPELHQWH´��*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�
GH� *XDWHPDOD� �WHVLV� GH� JUDGXDFLyQ�� )DFXOWDG� GH� &LHQFLDV� 4XtPLFDV� \�
)DUPDFLD���������SS�������

�� 0DGUL]��5��³(YDOXDFLyQ�GHO�IyVIRUR�\�R[tJHQR�HQ�OD�LQWHIDVH�FLHQR�DJXD�FRPR�
XQD� PHGLGD� GH� HXWURILFDFLyQ� HQ� HO� ODJR� GH� $PDWLWOiQ´�� *XDWHPDOD��
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��WHVLV�GH�JUDGXDFLyQ��)DFXOWDG�GH�
&LHQFLDV�4XtPLFDV�\�)DUPDFLD�����������SS��

�� /LHE�� /�� ³&XDQWLILFDFLyQ� GH� IRVIDWRV� HQ� EHELGDV� FDUERQDWDGDV� SRU� DQiOLVLV�
HVSHFWURIRWRPpWULFR´��*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
�WHVLV�GH�JUDGXDFLyQ��)DFXOWDG�GH�&LHQFLDV�4XtPLFDV�\�)DUPDFLD��������

�� .LUN�2WKPHU�� ³(QFLFORSHGLD� GH� 7HFQRORJtD�4XtPLFD´�� (GLWRULDO� /LPXVD�6�$��
GH�&�9��0p[LFR���������SS�������������

�� 6WUHLWZHLVHU��$��³4XtPLFD�2UJiQLFD´��(GLWRULDO�,QWHUDPHULFDQD��0p[LFR�������
�� :DJJDPDQ��:��³3KRVSKRULF�DFLG��SKRVSKDWHV�DQG�SKRVSKDWLF�IHUWLOL]HUV´���QG

HG���+DIQHU�3XEOLVKLQJ�&RPSDQ\��86$��������
�� ³6WDQGDUG�7HUPLQRORJ\�5HODWLQJ� WR� VRDSV�DQG�RWKHU�GHWHUJHQWV´��$PHULFDQ�

6RFLHW\�IRU�7HVWLQJ�0DWHULDOV��$670��86$��'RF��7HF��'���������
�� 'HWHUJHQWH�VLQWpWLFR�HQ�SROYR��*XDWHPDOD��&2*8$125��'RF��7HF��1*2����

������
�� +LJJLQV��,��³7KH�&KHPLVWU\�RI�3ROOXWLRQ´���$FDGHPLF�3UHVV���/RQGRQ�������
���'LFNVRQ��7��³4XtPLFD��HQIRTXH�HFROyJLFR´��(GLWRULDO�/LPXVD��0p[LFR��������
���³:DWHU�DQDO\VLV´�� ,QRUJDQLF�VSHFLHV��SDUW����9ROXPH�,��$FDGHPLF�3UHVV�,QF��

86$���������SS����������
��� -DERQHV� \� GHWHUJHQWHV�� GHWHUPLQDFLyQ� GH� IRVIDWRV�� *XDWHPDOD����

&2*8$125�'RF��7HF���1*2��������K��������
��� )DUPDFRSHD�,QWHUQDFLRQDO���D��(GLFLyQ��2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG���������

(VSDxD��������SS��������
��� ³:DWHU�DQDO\VLV´��,QRUJDQLF�VSHFLHV��SDUW����9ROXPH�,,��$FDGHPLF�3UHVV�,QF��

86$��������SS������������������



��

��� $UDQHR��$�� ³4XtPLFD�$QDOtWLFD�&XDOLWDWLYD´��(GLWRULDO�0F�*UDZ�+LOO��0p[LFR��
������SS����

��� %UXPEOD\��5�� ³$QiOLVLV�&XDOLWDWLYR´�� ���(G��&RPSDxtD�(GLWRULDO�&RQWLQHQWDO�
6�$��0p[LFR���������SS���������

��� $\UHV��*�� ³$QiOLVLV�4XtPLFR�&XDQWLWDWLYR´�� �GD�(G��(GLWRULDO�+DUOD�6�$��GH�
&�9��0p[LFR���������SS���������������������

���3KRVSKDWHV���$2&6��'RF��7HF���2IILFLDO�0HWKRG�'D���E�����86$�������
���:DOWRQ�� +� HW� DO�� ³$QiOLVLV� 4XtPLFR� H� ,QVWUXPHQWDO� 0RGHUQR´�� (GLWRULDO�

5HYHUWp�6��$��(VSDxD���������SS�����������������
���3KRVSKDWHV���$2&6��'RF��7HF���2IILFLDO�0HWKRG�'D���D�����86$�������
���³2IILFLDO� 0HWKRGV� RI� $QDO\VLV´�� $VVRFLDWLRQ� RI� 2IILFLDO� $QDO\WLFDO� &KHPLVWV�

�$2$&�����WK HGLWLRQ��86$�������SS�����
��� ³,QYHVWLJDFLyQ�GH�VXHORV´��(GLWRULDO�7ULOODV�6�$��GH�&��9��0p[LFR��������3S������

�����
���&KDSPDQ��+�� ³0pWRGRV�GH�DQiOLVLV�SDUD�VXHORV��SODQWDV�\�DJXDV´��(GLWRULDO�

7ULOODV��0p[LFR��������3S���������
���863�;;,9��1)�����1DWLRQDO�3XEOLVKLQJ��86$��������SS���������������
���'DQLHO��:��³%LRHVWDGtVWLFD��%DVH�SDUD�HO�DQiOLVLV�GH�ODV�FLHQFLDV�GH�OD�VDOXG´��

7HUFHUD�HGLFLyQ��(GLWRULDO�/LPXVD��0p[LFR��������SS�������������������
���0LOOHU�� ,�� ³3UREDELOLW\�DQG�6WDWLVWLFV� IRU�(QJLQHHUV´���WK (GLWLRQ��3UHQWLFH�+DOO�

,QF��86$��������3S����������
���1LFNHUVRQ��.�� ³$�QRWH�RQ�D�FRQFRUGDQFH�FRUUHODWLRQ�FRHIILFLHQW� WR�HYDOXDWH�

UHSURGXFLELOLW\´��%LRPHWULFV��������3S������������
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x $GLWLYRV�FRDG\XYDQWHV��HV�WRGR�PDWHULDO�DxDGLGR�D�XQD�IRUPXODFLyQ�GH�MDEyQ�
R�GH�GHWHUJHQWH�VLQWpWLFR�HQ�SROYR�TXH�PHMRUD�R�PDQWLHQH� OD�HILFLHQFLD�GH�
OLPSLH]D� GHO� VXUIDFWDQWH�� SULQFLSDOPHQWH� PHGLDQWH� OD� LQDFWLYDFLyQ� GH� OD�
GXUH]D� SRU� VHFXHVWUR�� SUHFLSLWDFLyQ� R� LQWHUFDPELR� GH� LRQHV�� GHVHPSHxDQ�
WDPELpQ� RWUDV� IXQFLRQHV�� GHSHQGLHQGR� GH� OD� FDSDFLGDG� GHO� DGLWLYR�
HPSOHDGR�� WDOHV� FRPR� DXPHQWR� GH� OD DOFDOLQLGDG� D� QLYHOHV� HIHFWLYRV� GH�
OLPSLH]D��D\XGD�DO�PDQWHQLPLHQWR�HQ�VXVSHQVLyQ�GH�OD�VXFLHGDG�UHPRYLGD�\�
D�OD�HPXOVLILFDFLyQ�GH�OD�VXFLHGDG�JUDVRVD�

x $JHQWH� GLVSHUVDQWH�� HV� HO� PDWHULDO� TXH� DXPHQWD� OD� HVWDELOLGDG� GH� XQD�
VXVSHQVLyQ�GH�SDUWtFXODV�HQ�XQ�PHGLR�OtTXLGR�

x $JHQWH� HPXOVLRQDQWH�� HV� HO� PDWHULDO� TXH� DXPHQWD� OD� HVWDELOLGDG� GH� XQD�
GLVSHUVLyQ�GH�XQ�OtTXLGR�HQ�RWUR�

x $JHQWH�KXPHFWDQWH��HV�HO�PDWHULDO�TXH�DXPHQWD�OD�GLVSHUVLyQ�GH�XQ�PHGLR�
OtTXLGR�HQ�XQD�VXSHUILFLH�

x $JHQWH�SHQHWUDQWH��HV�HO�PDWHULDO�TXH DXPHQWD�OD�SHQHWUDFLyQ�GH�XQ�PHGLR�
OtTXLGR�HQ�XQ�PDWHULDO�SRURVR�

x $JHQWH�SURGXFWRU�GH�HVSXPD��HV�HO�PDWHULDO�TXH�DXPHQWD�OD�HVWDELOLGDG�GH�
XQD�VXVSHQVLyQ�GH�EXUEXMDV�GH�JDV�HQ�XQ�PHGLR�OtTXLGR�

x $JHQWH�VXUIDFWDQWH��HV�HO�PDWHULDO�TXH�FXDQGR�VH�DJUHJD�D�XQ�PHGLR�OtTXLGR��
PRGLILFD�ODV�SURSLHGDGHV�GHO�PLVPR�HQ�OD�VXSHUILFLH�R�HQ�OD�LQWHUIDVH�HQWUH�
GRV�OtTXLGRV�
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x 'HWHUJHQWH���FRPELQDFLyQ�GH�VXUIDFWDQWHV�FRQ�RWUDV�VXVWDQFLDV�RUJiQLFDV�R�
LQRUJiQLFDV�HQ�XQD�IRUPXODFLyQ�SDUD�LQFUHPHQWDU�OD�HILFDFLD�HQ�OD�OLPSLH]D�

x 'HWHUJHQWH� VLQWpWLFR� HQ� SROYR� SDUD� ODYDQGHUtD�� SURGXFWR� HQ� SROYR� TXH�
FRQVLVWH�HQ�XQD�PH]FOD�GH�PDWHULDOHV� WDOHV�FRPR��DJHQWHV�VXUIDFWDQWHV�R�
WHQVRDFWLYRV��UHJXODGRUHV�H�LQKLELGRUHV�GH�HVSXPD��PDWHULDOHV�GH�UHOOHQR�\�
RWURV� DGLWLYRV� SHUPLWLGRV�� ORV� FXDOHV� OH� LPSDUWHQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�
HQ�UHODFLyQ�D�VX�DFFLyQ�GH�ODYDGR�

x 'HWHUJHQWH� FDWLyQLFR�� HV� HO� GHWHUJHQWH� FX\R� LQJUHGLHQWH� DFWLYR� SURGXFH�
LRQHV� FRORLGDOHV� FRQ� FDUJD� SRVLWLYD� HQ� VROXFLyQ�� (MHPSOR�� DPLQDV��
LPLGD]ROLQDV�\�VDOHV�GH�DPRQLR�FXDWHUQDULDV�

x 'HWHUJHQWH�DQLyQLFR��HV�HO�GHWHUJHQWH�FX\R�LQJUHGLHQWH�DFWLYR�SURGXFH�LRQHV�
FRORLGDOHV�FRQ�FDUJD�QHJDWLYD�HQ�VROXFLyQ��(MHPSOR��FDUER[LODWR��VXOIRQDWR��
VXOIDWR��IRVIDWR�

x 'HWHUJHQWH� QR� LyQLFR�� HV� XQ� GHWHUJHQWH� FX\R� LQJUHGLHQWH� DFWLYR� SURGXFH�
SDUWtFXODV FRORLGDOHV� HOpFWULFDPHQWH� QHXWUDV� HQ� VROXFLyQ�� (MHPSOR��
SROLR[LHWLOHQRV��pVWHUHV�GH�iFLGRV�FDUER[tOLFRV�\�DPLGDV�FDUER[tOLFDV

x 'HWHUJHQWH� DQIRWpULFR�� HV� HO� GHWHUJHQWH� FX\R� LQJUHGLHQWH� DFWLYR� SURGXFH�
LRQHV�FRORLGDOHV��XQRV�FRQ�FDUJD�SRVLWLYD��RWURV�FRQ�FDUJD�QHJDWLYD��GH� WDO�
PDQHUD�TXH� OD� FDUJD�GH� OD�PROpFXOD� FRPSOHWD� YDUtD� FRQ�HO� S+�GHO�PHGLR��
(MHPSOR��GHULYDGRV�GH�LPLGD]ROLQLR�

x )RUWLILFDGRU��VXVWDQFLD�TXH�DXPHQWD�HO�HIHFWR�GHWHUJHQWH�GH�XQ�VXUIDFWDQWH��
\D�TXH�HOLPLQD�ORV�LRQHV�UHVSRQVDEOHV�GH�OD�GXUH]D�GHO�DJXD�\� SUHYLHQH�VX�
LQWHUDFFLyQ�FRQ�HO�VXUIDFWDQWH�
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