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/D� QXWULFLyQ� SDUHQWHUDO� HV� XQR� GH� ORV� DYDQFHV� IXQGDPHQWDOHV� HQ� OD� PHGLFLQD� QHRQDWDO� \
SHGLiWULFD�� SXGLHQGR� VHU� XVDGD� FRQ� p[LWR� GXUDQWH� SHUtRGRV� SURORQJDGRV� HQ� ODFWDQWHV� TXH� QR
SXHGHQ�VHU�DOLPHQWDGRV�SRU�YtD�HQWpULFD��\D�TXH�HV�XQD�WpFQLFD�TXH�SHUPLWH�DGPLQLVWUDU�PDFUR�\�
PLFURQXWULHQWHV� D� WUDYpV� GH� OD� FLUFXODFLyQ� VLVWpPLFD� SRU� YtD� FHQWUDO� R SHULIpULFD�� HQ� IRUPD� WRWDO� R�
VXSOHPHQWDULD�� SDUD� FXEULU� ORV� UHTXHULPLHQWRV� QXWULFLRQDOHV� GH� HVWH� WLSR� GH� LQGLYLGXRV�� /D�
LPSRUWDQFLD� GH� DGPLQLVWUDU� QXWULFLyQ� SDUHQWHUDO� UDGLFD� HQ� SUHYHQLU� OD� GHVQXWULFLyQ�� TXH� HQ� XQ
SDFLHQWH�HQ�HVWDGR�FUtWLFR��FRQ� LQFDSDFLGDG�GH�HPSOHDU� OD�YtD�HQWHUDO�SDUFLDO�R� WRWDOPHQWH��SRGUtD�
DJUDYDU�VX�HQIHUPHGDG�GH�EDVH��DVt�PLVPR�UHGXFH� OD�PRYLOL]DFLyQ�GH�UHVHUYDV�GH�FDUERKLGUDWRV��
SURWHtQDV�\�JUDVDV�TXH�VH�SURGXFH�GXUDQWH� ORV�HVWDGRV�GH�D\XQR�SURORQJDGR�R�FDWDEROLD�SDUD�HO�
FXEULPLHQWR�GH�ODV�GHPDQGDV�HQHUJpWLFDV�

(Q�HO�³+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�GH�'LRV´��HO�HPSOHR�GH�OD�QXWULFLyQ�SDUHQWHUDO�
HV�XQD�IRUPD�GH�EULQGDU�VRSRUWH�QXWULFLRQDO� �D�� ORV�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�TXH�DVt�OR�
DPHULWHQ��HV�SRU�HOOR�TXH�HO�SUHVHQWH�WUDEDMy�WXYR�FRPR�REMHWLYR�HODERUDU�XQD�SURSXHVWD�GH�0DQHMR�
GH� OD� 1XWULFLyQ� 3DUHQWHUDO� HQ� 3DFLHQWHV� 3HGLiWULFRV� +RVSLWDOL]DGRV� HQ� HO� +RVSLWDO� 5HJLRQDO� GH�
2FFLGHQWH�6DQ�-XDQ�GH�'LRV�

3DUD� OOHYDU� D� FDER� GLFKD� LQYHVWLJDFLyQ� VH� UHDOL]y� XQD� H[WHQVD� UHYLVLyQ� GH� OLWHUDWXUD� \� GH� ORV�
SDUiPHWURV�HVWDEOHFLGRV�SRU� OD�$VRFLDFLyQ�$PHULFDQD�GH�1XWULFLyQ�(QWHUDO� \�3DUHQWHUDO� � �$63(1�
SRU� VXV� VLJODV� HQ� LQJOpV��� SRVWHULRUPHQWH� EiVDQGRVH� HQ� ODV� GLUHFWULFHV� HQFRQWUDGDV� HQ� HVWD�
ELEOLRJUDItD�VH�GHWHUPLQDURQ�DVSHFWRV�TXH�VH HYDOXDURQ��GXUDQWH�HO��GLDJQyVWLFR�D�FHUFD�GH�FyPR�HO�
SHUVRQDO�GH�OD�6HFFLyQ�GH�'LHWRWHUDSLD�GHO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+RVSLWDO�
5HJLRQDO� GH� 2FFLGHQWH�� KDQ� EULQGDGR� DWHQFLyQ� QXWULFLRQDO� D� SDFLHQWHV� SHGLiWULFRV� KRVSLWDOL]DGRV�
TXH� UHFLELHURQ� VRSRUWH� � QXWULFLRQDO� SDUHQWHUDO�� DGHPiV� VH� UHJLVWUDURQ� ORV� FDVRV� SHGLiWULFRV� D�
TXLHQHV�VH�OHV�EULQGy�HVWH�WLSR�GH�VRVSRUWH�QXWULFLRQDO�GH�IHEUHUR������D�IHEUHUR�������%DViQGRVH�
HQ� ORV� UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GHO� GLDJQyVWLFR� \� DFRUGH� D� ORV� OLQHDPLHQWRV� GDGRV� SRU� OD�
OLWHUDWXUD� \� $63(1�� VH� UHDOL]y� OD� 3URSXHVWD� GH� 0DQHMR� GH� OD� 1XWULFLyQ� 3DUHQWHUDO� HQ� 3DFLHQWHV�
3HGLiWULFRV�+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�³6DQ�-XDQ�GH�'LRV´�� OD�FXDO�HVWi�
DMXVWDGD� D� ODV� QHFHVLGDGHV� GH� ORV� SDFLHQWHV SHGLiWULFRV� \� D� ORV� UHFXUVRV� FRQ� TXH� FXHQWD� � HVWD�
LQVWLWXFLyQ���'LFKD�SURSXHVWD�EULQGD�ODV�QRUPDV�\�OLQHDPLHQWRV�WDOHV�FRPR���ORV�FULWHULRV�SDUD�EULQGDU�
QXWULFLyQ�SDUHQWHUDO��ODV�KHUUDPLHQWDV�D�HPSOHDU�SDUD�OD�UHDOL]DFLyQ�GH�OD�HYDOXDFLyQ�QXWULFLRQDO��ODV
EDVHV�SDUD�HVWLPDU�ODV�QHFHVLGDGHV�GH�HQHUJtD��PDFUR�\�PLFURQXWULHQWHV��FRPR�FDOFXODU�OD�IyUPXOD�
GH�QXWULFLyQ�SDUHQWHUDO��FULWHULRV�GH�VXVSHQVLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO�\�SDVRV�D�VHJXLU�GXUDQWH�
HO�WUDVODSH�GH�OD�QXWULFLyQ�SDUHQWHUDO�D�RUDO�� HQWHUDO�
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(O� WUDWDPLHQWR� QXWULFLRQDO� GH� ORV� SDFLHQWHV� UHFLpQ� QDFLGRV� \� SHGLiWULFRV� WLHQH� FDUDFWHUtVWLFDV�
VLQJXODUHV�\�QR�VH�SXHGH�EDVDU�HQ�HO� VXSXHVWR�GH�TXH� ³ORV�QLxRV�VRQ�DGXOWRV�SHTXHxRV´��(Q� ORV�
SDFLHQWHV� UHFLpQ� QDFLGRV� \� � SHGLiWULFRV� QR� VyOR� KD\� TXH� PDQWHQHU� ODV� IXQFLRQHV� PHWDEyOLFDV�
EiVLFDV�� VLQR� TXH� WDPELpQ� HV� SUHFLVR� VDWLVIDFHU� ODV� QHFHVLGDGHV� DQDEyOLFDV� DGLFLRQDOHV� GHO�
FUHFLPLHQWR�\�OD�WHQVLyQ�GH�OD�HQIHUPHGDG��SXHVWR�TXH�ORV�QXWULHQWHV�VRQ�VXVWUDWRV�HVHQFLDOHV�SDUD�
HO�PDQWHQLPLHQWR�GH� OD�HVWUXFWXUD�\� IXQFLyQ�FHOXODU�� UD]yQ�SRU� OD�FXDO�HO�VRSRUWH�QXWULFLRQDO�VH�KD�
FRQYHUWLGR�HQ�SDUWH�HVHQFLDO�GHO�PDQHMR�GH�ORV�SDFLHQWHV�UHFLpQ�QDFLGRV�\�SHGLiWULFRV�FUtWLFDPHQWH�
HQIHUPRV�

/D�HYROXFLyQ�GHO�FXLGDGR�HQ�ORV�SDFLHQWHV�UHFLpQ�QDFLGRV�\�SHGLiWULFRV�FUtWLFDPHQWH�HQIHUPRV��
KD� OOHYDGR� D� WHFQRORJtDV� SDUD� SURYHHU� VRSRUWH� HVSHFtILFR� HQ� OD� IXQFLyQ� GH� XQR� R� YDULRV�yUJDQRV�
YLWDOHV�DIHFWDGRV��OR�TXH�KD�REOLJDGR�DO�GHVDUUROOR�GH�IRUPDV�GH�QXWULFLyQ�TXH�SXHGDQ�VHU�XWLOL]DGDV�
HQ� HVWRV� SDFLHQWHV� TXH� WLHQHQ� UHTXHULPLHQWRV� GLIHUHQWHV� \� TXH� QR� VLHPSUH� WLHQHQ� VX� VLVWHPD�
JDVWURLQWHVWLQDO�XWLOL]DEOH��

/D� QXWULFLyQ� SDUHQWHUDO� HV� XQR� GH� ORV� DYDQFHV� IXQGDPHQWDOHV� HQ� OD� PHGLFLQD� QHRQDWDO� \�
SHGLiWULFD�� SXGLHQGR� VHU� XVDGD� FRQ� p[LWR� GXUDQWH� SHUtRGRV� SURORQJDGRV� HQ� ODFWDQWHV� TXH� QR
SXHGHQ�VHU�DOLPHQWDGRV�SRU�YtD�HQWpULFD��\D�TXH�HV�XQD�WpFQLFD�TXH�SHUPLWH�DGPLQLVWUDU�PDFUR�\�
PLFURQXWULHQWHV� D� WUDYpV� GH� OD� FLUFXODFLyQ� VLVWpPLFD� SRU� YtD� FHQWUDO� R� SHULIpULFD�� HQ� IRUPD� WRWDO� R�
VXSOHPHQWDULD��SDUD�FXEULU�ORV�UHTXHULPLHQWRV�QXWULFLRQDOHV�GH�HVWH�WLSR�GH�LQGLYLGXRV��

3RU� OR�DQWHULRUPHQWH�H[SXHVWR�� IXH�QHFHVDULR�KDFHU�XQD�SURSXHVWD�GH�0DQHMR�GH� OD�1XWULFLyQ�
3DUHQWHUDO�HQ�3DFLHQWHV�3HGLiWULFRV�+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�
GH� 'LRV�� WRPiQGR� HQ� FRQVLGHUDFLyQ� ODV� FRQGLFLRQHV� JHQHUDOHV� \� QXWULFLRQDOHV� TXH� SUHVHQWDQ� DO�
PRPHQWR�GH�VX�LQJUHVR��DVt�FRPR�WDPELpQ�ORV�UHFXUVRV��GH�GLFKD�LQVWLWXFLyQ�
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'� *HQHUDOLGDGHV�GHO�6RSRUWH�1XWULFLRQDO�3DUHQWHUDO ���������

/D� DOLPHQWDFLyQ� HV� XQD� QHFHVLGDG� YLWDO�� 3RU� HOOR�� HO� SODQWHDPLHQWR� GH� VXVSHQGHUOD� R� QR�
DGPLQLVWUDUOD� HQ� GHWHUPLQDGDV� VLWXDFLRQHV� HV� LUUDFLRQDO� \� DQWLpWLFR�� � 6LQ� HPEDUJR� SDUD� UHVROYHU�
VLWXDFLRQHV�GH�HVWD�FODVH�HO�JUXSR�GH�VRSRUWH�QXWULFLRQDO�GHEH�WHQHU�SUHVHQWH�FLHUWRV�SXQWRV�SDUD�
WRPDU�GHWHUPLQDFLRQHV�DGHFXDGDV�

�� /D� FDOLILFDFLyQ� GHO� VRSRUWH� QXWULFLRQDO� HVSHFLDO� FRPR�PHWRGRORJtD� DUWLILFLDO� R� QDWXUDO� SDUD�
PDQWHQHU�OD�YLGD�

�� /DV�VLWXDFLRQHV�FOtQLFDV�TXH��IUHFXHQWHPHQWH�VXVFLWDQ�HO�SUREOHPD�
�� /D�UHVSRQVDELOLGDG�GH�ODV�SHUVRQDV�TXH�HQ�XQ�PRPHQWR�GDGR�LQWHUYLHQHQ�HQ�OD�GHFLVLyQ�

/D�DOLPHQWDFLyQ��SDUHQWHUDO��13��\�OD�DOLPHQWDFLyQ�HQWHUDO��1(���R�FRQ�IyUPXODV�FRPHUFLDOPHQWH�
SUHSDUDGDV� R� VRSRUWH� QXWULFLRQDO� HVSHFLDO�� FRQVWLWX\HQ� XQD�PHWRGRORJtD� DUWLILFLDO� SDUD� VRVWHQHU� OD�
YLGD��(Q�HVH�VHQWLGR�ODV�QRUPDV�TXH�DSOLFDQ�SDUD�VRSRUWH�DUWLILFLDO�GH�OD�YLGD�SXHGHQ�HPSOHDUVH�HQ�
VRSRUWH�QXWULFLRQDO�HVSHFLDO��

/D�LPSRUWDQFLD�GH�DGPLQLVWUDU�QXWULFLyQ�SDUHQWHUDO�UDGLFD�HQ�SUHYHQLU�OD�GHVQXWULFLyQ��TXH�HQ�XQ
SDFLHQWH�FUtWLFR�FRQ� LQFDSDFLGDG�GH�HPSOHDU� OD�YtD�HQWHUDO�SDUFLDO�R� WRWDOPHQWH��SRGUtD�DJUDYDU�VX�
HQIHUPHGDG�GH�EDVH��DVt�PLVPR�UHGXFH�OD�PRYLOL]DFLyQ�GH�UHVHUYDV�GH�FDUERKLGUDWRV��SURWHtQDV�\�
JUDVDV� TXH� VH� SURGXFH� GXUDQWH� ORV� HVWDGRV� GH� D\XQR� R� FDWDEROLD� SDUD� HO� FXEULPLHQWR� GH� ODV�
GHPDQGDV�HQHUJpWLFDV�

�� 2EMHWLYRV�GHO�VRSRUWH�PHWDEyOLFR�\�QXWULFLRQDO�PHGLDQWH�QXWULFLyQ�SDUHQWHUDO ����������������

/RV� REMHWLYRV� GHO� VRSRUWH� PHWDEyOLFR� \� QXWULFLRQDO� PHGLDQWH� QXWULFLyQ� SDUHQWHUDO� R�
LQWUDYHQRVD��HQ�HO�SDFLHQWH�HQ�HVWDGR�FUtWLFR�VRQ�

D� 3ULPDULRV ± 3UHYHQLU� OD� GHSOHFLyQ� GH� VXVWUDWRV� \� GHVQXWULFLyQ�� PDQLSXODU� ORV�
VXVWUDWRV� �DPLQRiFLGRV�� OtSLGRV�� FDUERKLGUDWRV�� PLQHUDOHV�� \� WUDWDU� OD� GHVQXWULFLyQ� �UHFXSHUDFLyQ�
QXWULFLRQDO��



E� 6HFXQGDULRV ± ,QPXQRHVWLPXODU�� DXPHQWDU� ORV� SURFHVRV� GH� UHSDUDFLyQ� WLVXODU��
PDQHMDU�HO�FDWDEROLVPR�VHFXQGDULR�D�OD�OHVLyQ��SURSRUFLRQDU�XQ�DSRUWH�GH�VXVWUDWRV�RUJDQRHVSHFtILFRV�
\� HYLWDU� GLVIXQFLyQ� R� PHMRUDU� D� HVWD�� HYLWDU� WR[LFLGDG� GH� VXVWUDWRV�� SUHYHQLU� FRPSOLFDFLRQHV� GH� OD�
QXWULFLyQ� SDUHQWHUDO�� PHMRUDU� OD� UHVSXHVWD� D� ORV� WUDWDPLHQWRV� DQWLLQIHFFLRVRV� R� D� ORV� DSR\RV�
YHQWLODWRULRV�� FDUGtDFR�� KHSiWLFR�� QHXUROyJLFR�� KHPDWROyJLFR� \� UHQDO�� GLVPLQXLU� OD� PRUELOLGDG� \�
PRUWDOLGDG�� HYLWDU� FRQYDOHFHQFLD� SURORQJDGD�� UHGXFLU� GtDV� GH� KRVSLWDOL]DFLyQ� \� FRVWRV��PHMRUDU� OD�
FDOLGDG�GH�YLGD�\��PRGLILFDU�OD�HYROXFLyQ�QDWXUDO�GH�ODV�HQIHUPHGDGHV�DJXGDV�

�� ,QGLFDFLRQHV�SDUD�OD�XWLOL]DFLyQ�GH�QXWULFLyQ�SDUHQWHUDO ������������

D� 6LWXDFLRQHV FOtQLFDV� HQ� TXH� OD� DGPLQLVWUDFLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� HV�
LQGLVSHQVDEOH�± /D�QXWULFLyQ�SDUHQWHUDO�HVWi�LQGLFDGD�HQ�FLHUWDV�HQIHUPHGDGHV�GH�EDVH�WDOHV�FRPR��
KLSHUPHWDEROLVPR�� REVWUXFFLyQ� LQWHVWLQDO�� VtQGURPH� GH� LQWHVWLQR� FRUWR�� GLDUUHD� LQWHQVD�� ItVWXODV� R�
LOHRVWRPLDV� GH� DOWR� JDVWR�� LVTXHPLD� LQWHVWLQDO�� VREUHFUHFLPLHQWR� EDFWHULDQR� LQWHVWLQDO�� tOHR�
SHUVLVWHQWH�� KLSRPRWLOLGDG� LQWHVWLQDO� FRQVHFXHQWH� FRQ� KLSRSHUIXVLyQ� LQWHVWLQDO�� HQWHURFROLWLV�
QHFUR]DQWH��KHPRUUDJLD�GHO� WXER�GLJHVWLYR��SDQFUHDWLWLV�DJXGD�\�JUDYH�� WUDWDPLHQWR�TXLU~UJLFR�TXH�
FRPSURPHWD� OD� IXQFLyQ� GHO� WUDFWR� JDVWURLQWHVWLQDO�� YyPLWR� LQWUDWDEOH�� KLSHUHPpVLV� JUDYtGLFD��
WUDVSODQWH�GH�yUJDQRV��SDUD�HQIHUPRV�GH�FiQFHU�FRQ�GHVQXWULFLyQ�JUDYH��LQVXILFLHQFLD�UHQDO�DJXGD��
LQVXILFLHQFLD� KHSiWLFD�� HQIHUPHGDG� GH� &URKQ�� HVWDGRV� GH� FDWDEROLVPR� LQWHQVR� FRQ� R� VLQ�
GHVQXWULFLyQ��FXDQGR�HO�WUDFWR�JDVWURLQWHVWLQDO�QR�HV�IXQFLRQDO�GXUDQWH�FLQFR�D�VLHWH�GtDV�

E� 6LWXDFLRQHV�FOtQLFDV�HQ�TXH�OD�QXWULFLyQ�SDUHQWHUDO�SXHGH�VHU�~WLO�± 3DFLHQWHV�FRQ�R
VLQ� GHVQXWULFLyQ� TXH� YDQ� D� VHU� VRPHWLGRV� D� FLUXJtD� DEGRPLQDO� PD\RU�� HQIHUPHGDGHV� TXH�
HYROXFLRQDQ� FRQ� HVWUpV� PRGHUDGR�� WUDXPDV�� TXHPDGXUDV� \� DGKHUHQFLDV LQIODPDWRULDV� FRQ�
REVWUXFFLyQ�GHO�LQWHVWLQR�GHOJDGR�

F� 6LWXDFLRQHV�FOtQLFDV�HQ�TXH�OD�QXWULFLyQ�SDUHQWHUDO�HV�GH�SRFD�XWLOLGDG�± (VWUpV�OHYH�
HQ� SDFLHQWHV� HXWUyILFRV� FXDQGR� HO� WUDFWR� JDVWURLQWHVWLQDO� SXHGD� HPSOHDUVH� GHVSXpV� GH� D\XQRV�
FRUWRV�� SHUtRGRV� SRVWTXLU~UJLFRV� LQPHGLDWRV� R� GH� HVWUpV� \� HQ� VRVSHFKD� R� FRQILUPDFLyQ� GH�
HQIHUPHGDG�LQWUDWDEOH�



�� &RQWUDLQGLFDFLRQHV�GH�OD�QXWULFLyQ�SDUHQWHUDO ������������

D� 3DFLHQWHV�FRQ�LQHVWDELOLGDG�PHWDEyOLFD�R�KHPRGLQiPLFD�
E� 3DFLHQWHV�FRQ�WUDFWR�JDVWURLQWHVWLQDO�IXQFLRQDQWH \�~WLO�
F� 3DFLHQWHV� HQ� ORV� FXDOHV� OD� YtD� RUDO� SXHGD� LQLFLDUVH� DQWHV� GH� ��� KRUDV� GH� D\XQR�

�VLWXDFLyQ�UHODWLYD�HQ�UHFLpQ�QDFLGRV���
G� &XDQGR�OD�QXWULFLyQ�SDUHQWHUDO�VH�XWLOL]DUi�PHQRV�GH�FLQFR�GtDV��
H� 'LVIXQFLyQ� GH� PiV� GH� GRV� yUJDQRV�� VHSVLV� VLQ� UHVSXHVWD� D� WUDWDPLHQWR� H�

LQHVWDELOLGDG�FDUGLRUUHVSLUDWRULD�
I� ,PSRVLELOLGDG�SDUD�REWHQHU�XQ�DFFHVR�YDVFXODU�
J� 5HFKD]R�GHO�SDFLHQWH�R�GH�VX�UHSUHVHQWDQWH�OHJDO�
K� 6XMHWRV�FRQ�PiV�ULHVJR�TXH�EHQHILFLR�
L� &XDQGR�HO�SURQyVWLFR�QR�MXVWLILFD�HO�DSR\R�PHWDEyOLFR�QXWULFLRQDO�DJUHVLYR�
M� 3DFLHQWH�DJyQLFR�

�� ,QLFLR�\�GXUDFLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO �������

/D�QXWULFLyQ�SDUHQWHUDO�VH�LQLFLD�WHPSUDQDPHQWH��VHJXQGR�D�WHUFHU�GtD�GH�LQJUHVR��SXHV�QR�
VH�GHEH�GH�HVSHUDU�TXH�OD�GHSOHFLyQ�GH�VXVWUDWRV�\�GHVQXWULFLyQ�VH�SUHVHQWHQ��(VWH�WLSR�GH VRSRUWH�
QXWULFLRQDO� �VH�SURSRUFLRQD�VyOR�VL� �KD\�HVWDELOL]DFLyQ�KHPRGLQiPLFD�\�UHVSLUDWRULD��(O�FULWHULR�PiV�
OyJLFR�SDUD�LQLFLDU��UHWLUDU�R�VXSULPLU�OD�QXWULFLyQ�SDUHQWHUDO�HV�OD�HYLGHQFLD�UHDO�GH�OD�WROHUDQFLD�GH�OD�
DOLPHQWDFLyQ� SRU� YtD� RUDO� R� HQWHUDO� \� TXH� VHD� SRVLEOH� OOHQDU�PiV� GHO� ���� GH� ORV� UHTXHULPLHQWRV�
PHWDEyOLFRV� QXWULFLRQDOHV� HQ� SRU� OR�PHQRV� WUHV�GtDV�� VLQ� H[LVWLU� SUREOHPD�DOJXQR�SRU� HPSOHDU� HQ�
IRUPD�FRQMXQWD�ODV�PRGDOLGDGHV�GH�DOLPHQWDFLyQ�KDVWD�ORJUDU�DGHFXDGDPHQWH�OD�WUDQVLFLyQ���

(V� LPSRUWDQWH� WRPDU� HQ� FXHQWD� TXH� FXDQGR� ORV� IHQyPHQRV� SDWROyJLFRV� VRQ� DJXGRV� SHUR� HO�
HVWDGR�QXWULFLRQDO�HV�QRUPDO��VH�SURSRUFLRQD�QXWULFLyQ�SDUHQWHUDO� �GH�PDQWHQLPLHQWR��VLQ�HPEDUJR�
FXDQGR�HO�VXMHWR�VH�KDOOD�GHVQXWULGR��OD�QXWULFLyQ�SDUHQWHUDO�VH�LQLFLD�SDUD�OOHQDU�HO�GpILFLW�QXWULFLRQDO��
ODV�SpUGLGDV�GLDULDV�\�ORV�UHTXHULPLHQWRV�GLDULRV��UHSOHFLyQ�PHWDEyOLFD�QXWULFLRQDO��



�� 9tDV�GH�DGPLQLVWUDFLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO ������������������

/DV� VROXFLRQHV� TXH� VH� XWLOL]DQ� HQ� OD� QXWULFLyQ� SDUHQWHUDO� VRQ� SRU� QHFHVLGDG� PX\�
KLSHUWyQLFDV�� HV� GHFLU�� WLHQHQ� GH� WUHV� D� RFKR� YHFHV� OD� RVPRODULGDG� VpULFD�QRUPDO�� /D� LQIXVLyQ�GH�
HVWDV� VROXFLRQHV� HQ� YDVRV�SHTXHxRV�R�HQ� YDVRV� FRQ� IOXMR� VDQJXtQHR� OHQWR�RFDVLRQD�TXHPDGXUD�
JUDYH�\�WURPERVLV�UiSLGD�GH�OD�YHQD��DXQTXH�WDPELpQ�VH�KD�REVHUYDGR�KHPyOLVLV��3RU�FRQVLJXLHQWH��
HO�GHVDUUROOR�GH�OD�QXWULFLyQ�SDUHQWHUDO�KD�UHTXHULGR�WpFQLFDV�SDUD�REWHQHU�DFFHVR�D�YHQDV�FRQ�IOXMR�
VDQJXtQHR�DOWR��FRPR�OD�YHQD�FDYD�VXSHULRU��OD�DXUtFXOD�GHUHFKD��OD�YHQD�FDYD�LQIHULRU�R�XQD�ItVWXOD�
DUWHULRYHQRVD�GH�FUHDFLyQ�TXLU~UJLFD�����

/D� QXWULFLyQ� SDUHQWHUDO� SXHGH� VHU� DGPLQLVWUDGD� SRU� YHQDV� SHULIpULFDV� R� D� QLYHO� GH� OD� FDYD�
�1XWULFLyQ� 3DUHQWHUDO� 3HULIpULFD� 133�� \� FHUFD� GH� OD� GHVHPERFDGXUD� GH� OD� DXUtFXOD� GHUHFKD�
�1XWULFLyQ�3DUHQWHUDO�&HQWUDO�13&���

/D�GHFLVLyQ�GH�XVDU�XQD�GH�HVWDV�GRV�YtDV��FLUFXODFLyQ�SHULIpULFD�R�FHQWUDO�GHSHQGH�GH�YDULRV�
IDFWRUHV�

D� 4XtPLFRV�± 2VPRODULGDG�GH�ODV�VROXFLRQHV��FDUiFWHU�LUULWDWLYR�GH�VXV�FRPSRQHQWHV�R�
GH� ORV� DGLWLYRV� VREUH� HO� HQGRWHOLR�� /DV� VROXFLRQHV LVRRVPRODUHV�� KLSRRVPRODUHV� R� OLJHUDPHQWH�
KLSHURVPRODUHV�FRQ� UHODFLyQ�DO�SODVPD�SXHGHQ�DGPLQLVWUDUVH�SRU�YHQDV�SHULIpULFDV�� VLQ�HPEDUJR��
HQ� OD� PD\RUtD� GH� ORV� FDVRV�� ODV� VROXFLRQHV� GH� QXWULHQWHV� VRQ� KLSHURVPRODUHV� \� DO� SRQHUORV� HQ�
FRQWDFWR�FRQ� ODV�SDUHGHV�YDVFXODUHV�VH�SURGXFH� OHVLyQ�HQGRWHOLDO�� IOHELWLV�\� WURPERVLV��SRU� OR�FXDO�
GHEHQ�VHU�LQIXQGLGDV�HQ�OD�FDYD�GRQGH�HO�DOWR�IOXMR�GLOX\H�VX�KLSHURVPRODULGDG�

E� )tVLFRV� ± 6H� UHILHUH� DO� GLVHxR� \� PDWHULDO� GH� ORV� FDWpWHUHV� \� FiQXODV� (O� XVR� GH�
FiQXODV� SHULIpULFDV� R� FDWpWHUHV� TXH� DFFHGHQ� D� OD� FLUFXODFLyQ� FHQWUDO�� D� WUDYpV� GH� YHQRSXQFLyQ�
SHULIpULFD��FRQGXFHQ�D�WURPERIOHELWLV�D�FRUWR�WLHPSR����D���GtDV�OR�FXDO�LPSLGH�XQD�PD\RU�IUHFXHQFLD�
GHO� WLHPSR�GH� OD�YtD�SHULIpULFD�� � �6H�KDQ UHSRUWDGR�EXHQRV� UHVXOWDGRV�HQ� OD�YtD�SHULIpULFD�FRQ�HO�
HPSOHR�GH�FDWpWHUHV�GH�VLOLFRQD�LQVHUWDGRV�D�WUDYpV�GH�OD�YHQD�EDVtOLFD�R�GH�ODV�YHQDV�EUDTXLDOHV�
SURIXQGDV� SRU� YHQRGLVHFFLyQ�� � 3DUD� DGPLQLVWUDFLyQ� SRU� YtDV� SHULIpULFDV� VH� HPSOHDQ� FiQXODV� \�
FDWpWHUHV�FRUWRV��GH���D���FP�GH�ORQJLWXG����/DV�FiQXODV�SOiVWLFDV�VRQ�DSURSLDGDV�SDUD�DGPLQLVWUDU�
QXWULFLyQ� SDUHQWHUDO� SRU� YHQDV� SHULIpULFDV� SRU� FXDQWR� SHUPDQHFHQ� HQ� HO� YDVR� PiV� WLHPSR� VLQ�
OHVLRQDUOR�� � 3RU� YtD� FHQWUDO� VH� HPSOHDQ� FDWpWHUHV� PiV� ODUJRV� FRQ� ORQJLWXGHV� TXH� YDQ� GHVGH� ���
KDVWD����FP���VRQ�UDGLRSDFRV�\�WLHQHQ�PDUFDV�SDUD�LQGLFDU�OD�ORQJLWXG���/RV�GH�PDWHULDO�EODQGR�HQ
JHQHUDO��HVWiQ�SURYLVWRV�GH�XQD�JXtD�TXH�IDFLOLWD�VX�LQVHUFLyQ�OD�FXDO�VH�UHWLUD�XQD�YH]�FRORFDGR�HQ�
OD�YHQD�



F� 'XUDFLyQ�GHO� VRSRUWH�QXWULFLRQDO�± /D�QXWULFLyQ�SDUHQWHUDO�SHULIpULFD�HV�XQD� WHUDSLD�
GH� GXUDFLyQ� FRUWD�� GH� WUHV� D� FLQFR� GtDV� \� OD� QXWULFLyQ� SDUHQWHUDO� FHQWUDO� HV� GH� GXUDFLyQ�PHGLD� D�
SURORQJDGD� GH� RFKR� D� GLH]� GtDV� DO�PHQRV�� � (V� QHFHVDULR� KDFHU� QRWDU� TXH�DXPHQWD�HO� ULHVJR�GH
GHVDUUROODU� � IOHELWLV� FXDQGR� VH� HPSOHD� FLUFXODFLyQ� YHQRVD� SHULIpULFD�� QR� VLHQGR� DVt� FXDQGR� VH�
HPSOHD� HO� DFFHVR� FHQWUDO�� \D� TXH� HVWH� SHUPLWH� VX� XVR� SURORQJDGR� VLQ� TXH� VH� SUHVHQWHQ�
FRPSOLFDFLRQHV�GH�HVWH�WLSR�

G� ([SHULHQFLD� GH� OD� SHUVRQD� HQFDUJDGD� GH� SUDFWLFDU� OD� FDQXODFLyQ� FHQWUDO� ± 6L� VH�
WLHQH� VXILFLHQWH� H[SHULHQFLD� HQ� OD� FDWHWHUL]DFLyQ� FHQWUDO�� VH�GHEHUi� UHFRPHQGDU� HO� DFFHVR� FHQWUDO�
FRQ�PD\RU�IUHFXHQFLD���6L�KD�VLGR�HVFRJLGR�HO�DFFHVR�FHQWUDO��VH�GHEH�WHQHU�HQ�FXHQWD�TXH�HO�LGHDO�
HV�HO�DFFHVR�VXEFODYLR��SRU�PHQRU�WD]D�GH�FRPSOLFDFLRQHV�

�� &RPSRQHQWHV�GH�OD�QXWULFLyQ�SDUHQWHUDO �����������������������������������������������������������

/DV� VROXFLRQHV� GH� QXWULFLyQ� SDUHQWHUDO� VRQ� IyUPXODV� FRPSOHMDV� TXH� SRU� OR� JHQHUDO�
LQFOX\HQ� DGPLQLVWUDFLyQ� GH� HQHUJtD� D� PRGR� � GH� GH[WURVD� � \� JUDVD�� DVt� FRPR� GH� SURWHtQDV��
HOHFWUROLWRV�� ROLJRHOHPHQWRV�� YLWDPLQDV� \� DJXD�� &RQ� IUHFXHQFLD� HV� QHFHVDULR� LQGLYLGXDOL]DU� HVWRV�
HOHPHQWRV� SDUD� FDGD� SHUVRQD� GH� DFXHUGR� FRQ� VX� GLDJQyVWLFR� SULPDULR�� HQIHUPHGDGHV� FUyQLFDV��
HTXLOLEULR� GH� OtTXLGRV� \� HOHFWUROLWRV�� HVWDGR� iFLGREiVLFR� \� REMHWLYRV� HVSHFtILFRV� GH� OD� QXWULFLyQ�
SDUHQWHUDO�

D� 'H[WURVD� � /D� GH[WURVD� HV� OD� IXHQWH� SULQFLSDO� GH� FDUERKLGUDWRV� SDUHQWHUDOHV�� HV�
QHFHVDULD�SDUD�HO�VLVWHPD�QHUYLRVR�FHQWUDO�� ORV� OHXFRFLWRV�� ORV�HULWURFLWRV�\� OD�PpGXOD�UHQDO�� �&DGD�
JUDPR�GH�GH[WURVD�KLGUDWDGD�TXH�VH�XWLOL]D�HQ� OD�QXWULFLyQ�SDUHQWHUDO�SURSRUFLRQD�����.FDO��(Q� OD�
HODERUDFLyQ� GH� OD� IyUPXOD� HV� LPSRUWDQWH� HO� tQGLFH� Pi[LPR� GH� GH[WURVD� TXH� HO� FXHUSR� R[LGD�� ��
PJ�NJ�PLQ��§����NFDO�NJ�GtD���/DV�IyUPXODV�FRQ�ODV�TXH�VH�LQIXQGHQ�FDORUtDV�GH�GH[WURVD�SRU�DUULED�
GH�HVWD�FDQWLGDG�FDXVDQ�KLSHUJOXFHPLD��SURGXFFLyQ�H[FHVLYD�GH�ELy[LGR�GH�FDUERQR�SRU�OD�VtQWHVLV�
GH�JUDVD�\�HVWHDWRVLV�KHSiWLFD��&DGD�FRQFHQWUDFLyQ�ILQDO�GH����GH�GH[WURVD�WLHQH�DOUHGHGRU�GH����
P2VP�/�� 3RU� HOOR�� ODV� VROXFLRQHV� GH� QXWULFLyQ� SDUHQWHUDO� DGHFXDGDV� SDUD� DGPLQLVWUDU� SRU� YHQDV�
SHULIpULFDV� WLHQHQ� FRQFHQWUDFLRQHV� GH� GH[WURVD� GH� ���� R� PHQRV�� /DV� VROXFLRQHV� GH� QXWULFLyQ�
SDUHQWHUDO�FRQ�FRQFHQWUDFLRQHV�ILQDOHV�GH�����R�PiV�GHEHQ�DGPLQLVWUDUVH�D�WUDYpV�GH�YHQD�FHQWUDO�
D�FDXVD�GH�VX�DOWD�RVPODOLGDG�



E� *UDVDV� � /DV� HPXOVLRQHV� GH� JUDVD� TXH� VH� DGPLQLVWUDQ� SRU� YtD� LQWUDYHQRVD� VH�
XWLOL]DQ� HQ� OD� QXWULFLyQ� SDUHQWHUDO� FRPR� IXHQWH� GH� HQHUJtD� \� SDUD� SURSRUFLRQDU� iFLGRV� JUDVRV�
HVHQFLDOHV�� *HQHUDOPHQWH� VH� SURSRUFLRQD� JUDVD� LQWUDYHQRVD� WRGRV� ORV� GtDV� GXUDQWH� OD� QXWULFLyQ�
SDUHQWHUDO� SRU�PHGLR�GH� LQIXVLyQ� LQWHUPLWHQWH�� LQIXVLyQ� FRQWtQXD�R� FRPR�SDUWH� GH�XQD�PL[WXUD�GH�
QXWULHQWHV� WRWDOHV�� /RV� ~OWLPRV� GRV� PpWRGRV� KDQ� DGTXLULGR� SRSXODULGDG� FRQVLGHUDEOH� SRUTXH�
SURYRFDQ� PHQRV� IOXFWXDFLRQHV� HQ� ODV� FRQFHQWUDFLRQHV� GH� WULJOLFpULGRV� HQ� VXHUR� \� PHMRUDQ� OD�
R[LGDFLyQ� GH� JUDVDV� FXDQGR� HVWRV� SURGXFWRV� VH� DGPLQLVWUDQ� HQ� IRUPD� FRQWLQXD� HQ� GRVLV�
PRGHUDGDV���(V�QHFHVDULR�REVHUYDU�DO�SDFLHQWH�DQWH�OD�SRVLELOLGDG�GH�ILHEUH��HVFDORIUtRV��FHIDOHDV�\�
GRUVDOJLD��GXUDQWH�OD�SULPHUD�GRVLV�GH�OtSLGRV�LQWUDYHQRVRV��(QWUH�ODV�FRQWUDLQGLFDFLRQHV�DEVROXWDV�
SDUD� OD�DGPLQLVWUDFLyQ�GH�HPXOVLRQHV�GH�JUDVD�SRU�YtD� LQWUDYHQRVD�VH�HQFXHQWUDQ��KLSHUOLSLGHPLD�
SDWROyJLFD�� QHIURVLV� OLSRLGH�� DOHUJLD� JUDYH� DO� KXHYR� \� SDQFUHDWLWLV� DJXGD� TXH� VH� UHODFLRQD� FRQ�
KLSHUOLSLGHPLD�� $XQTXH� VyOR� VH� UHTXLHUH DOUHGHGRU� GH� �� D� ��� GH� FDORUtDV� QR� SURWHtQLFDV�
SURYHQLHQWHV� GH� JUDVD� SDUD� SUHYHQLU� GHILFLHQFLD� GH� iFLGRV� JUDVRV� HVHQFLDOHV�� OD�PD\RUtD� GH� ORV�
VXMHWRV�UHFLEH����D������GH�VX�HQHUJtD�FRPR�OtSLGRV�LQWUDYHQRVRV�GXUDQWH�OD�QXWULFLyQ�SDUHQWHUDO��
6H� UHFRPLHQGD� HYLWDU� OD� GRVLV� Pi[LPD� \D� TXH� HQ� DOJXQRV� LQIRUPHV� VH� KD� VHxDODGR� TXH� ORV�
WULJOLFpULGRV� GH� FDGHQD� ODUJD� WLHQHQ� OD� SRVLELOLGDG� GH� VHU� LQPXQRVXSUHVRUHV�� (Q� OD� DFWXDOLGDG� VH�
UHFRPLHQGD�TXH�ODV�FDORUtDV�GH�OtSLGRV�LQWUDYHQRVRV�QR�H[FHGDQ�GH������\D�TXH�HO�EHQHILFLR�FOtQLFR�
HV� HVFDVR� FXDQGR� VH� VXSHUD� HVD� GRVLV�� � /DV� HPXOVLRQHV� FRPHUFLDOHV� DFWXDOHV� GH� OtSLGRV� VH�
H[SHQGHQ�HQ�FRQFHQWUDFLRQHV�DO����\������/D�HPXOVLyQ�DO�����HV�PiV�GHQVD�GHVGH�HO�SXQWR�GH�
YLVWD� FDOyULFR� ��� HQ� OXJDU� GH�����.FDO�PO�� VLQ� XQ� FRQWHQLGR�DGLFLRQDO� GH� IRVIROtSLGRV��(O� ULHVJR�GH�
KLSHUFROHVWHUROHPLD� H� KLSHUIRVIROLSLGHPLD� HV� PHQRU� FRQ� OD� PLVPD� YHORFLGDG� GH� DGPLQLVWUDFLyQ�
FXDQGR�VH�HPSOHD�OD�HPXOVLyQ�OLStGLFD�DO�����HQ�OXJDU�GH�DO������SXHV�ORV�IRVIROtSLGRV��LQKLEHQ�OD�
OLSDVD�GH�OLSRSURWHtQD��OD�SULQFLSDO�HQ]LPD�SDUD�OD�HOLPLQDFLyQ�GH�OtSLGRV�LQWUDYHQRVRV��

F� 3URWHtQDV� � /RV� KLGUROL]DGRV� GH� SURWHtQDV�SURYHQLHQWHV�GH�SURWHtQDV�QDWXUDOHV�� VH�
XWLOL]DEDQ� HQ� XQ� LQLFLR�� FRPR� IXHQWHV� GH� SURWHtQDV� HQ� OD� QXWULFLyQ� SDUHQWHUDO�� PiV� WDUGH� IXHURQ�
VXVWLWXLGRV� SRU� SURGXFWRV� GH� DPLQRiFLGRV� FULVWDOLQRV�� /RV� DPLQRiFLGRV� SURSRUFLRQDQ� �� .FDO�J�
FXDQGR� VH� R[LGDQ� SDUD� SURGXFLU� HQHUJtD��(Q� WpUPLQRV�JHQHUDOHV�HV�GHVHDEOH�SURYHHU� VXILFLHQWHV�
FDORUtDV� WRWDOHV�R�QR�SURWHtQLFDV�FRQ�HO� ILQ�GH�RSWLPL]DU�HO�XVR�GH�DPLQRiFLGRV�SDUD�OD�VtQWHVLV�GH�
SURWHtQDV��(O�Q~PHUR�VXILFLHQWH�GH�FDORUtDV�SDUD�RSWLPL]DU�HO�XVR�GH�DPLQRiFLGRV�HQ�HO�FXHUSR�FRQ�
UHODFLyQ� DO� QLWUyJHQR� VXPLQLVWUDGR� �3URUFLyQ� HQWUH� FDORUtDV� \� QLWUyJHQR�� HV� GH� ������ D� ������ HQ�
SHUVRQD� VDQDV�� ������ D� ������ HQ� SHUVRQDV� FRQ� LQVXILFLHQFLD� UHQDO� R� KHSiWLFD� \� ����� D� ����� HQ�
DTXHOODV�FRQ�HQIHUPHGDG�DJXGD�\�WHQVLyQ��/RV�SURGXFWRV�GH�DPLQRiFLGRV�SDUHQWHUDOHV�VH�GLYLGHQ�
SRU� FRQYHQLHQFLD� HQ� GRV� JUXSRV�� ODV� IyUPXODV� GH� DPLQRiFLGRV� HVWiQGDU� \� ODV� IyUPXODV� GH�
DPLQRiFLGRV� PRGLILFDGRV� /DV� SULPHUDV� VH� XWLOL]DQ� HQ� SDFLHQWHV� FRQ� IXQFLRQDPLHQWR� RUJiQLFR� \�
QHFHVLGDGHV QXWULFLRQDOHV�QRUPDOHV��WLHQHQ�XQ�FRQWHQLGR�DOWR�GH�DPLQRiFLGRV�HVHQFLDOHV�\�GH����D



���� GH� DPLQRiFLGRV� GH� FDGHQD� UDPLILFDGD�� /RV� SURGXFWRV� GH� DPLQRiFLGRV�PRGLILFDGRV� VH� KDQ
HODERUDGR� SDUD� LQGLYLGXRV� FRQ� LQVXILFLHQFLD� UHQDO�� KHSiWLFD� \� WHQVLyQ�� DVt� FRPR� SDUD� QHRQDWRV���
3DUD�SDFLHQWHV�QHRQDWDOHV� \�SHGLiWULFRV�TXH� UHTXLHUHQ�QXWULFLyQ�SDUHQWHUDO�KD\�GRV�SURGXFWRV�GH�
SURWHtQDV� SDUHQWHUDOHV� HQ� HO� FRPHUFLR� TXH� FRQWLHQHQ� PD\RUHV� FRQFHQWUDFLRQHV� GH� KLVWLGLQD� \�
WLURVLQD�� ODV� FXDOHV� VH� FRQVLGHUDQ� HVHQFLDOHV� SDUD� ODFWDQWHV�� (O� FUHFLPLHQWR� \� GHVDUUROOR� GH�
QHRQDWRV�SUHPDWXURV�TXH�UHFLEHQ�QXWULFLyQ�SDUHQWHUDO�FRQ�HVWRV�SURGXFWRV�GH�DPLQRiFLGRV�KD�VLGR�
VLPLODU� D� ORV� XWHULQRV�� /DV� VROXFLRQHV�GH�QXWULFLyQ�SDUHQWHUDO� SDUD� UHFLpQ�QDFLGRV�VH�EDVDQ�HQ�HO�
SHUILO� GH� DPLQRiFLGRV� GH� OD� OHFKH� KXPDQD� \� HQ� FRQFHQWUDFLRQHV� SODVPiWLFDV� SRVSUDQGLDOHV� � GH�
ODFWDQWHV�DPDPDQWDGRV��/DV�SUHSDUDFLRQHV�SHGLiWULFDV�GH�DPLQRiFLGRV�FRQWLHQHQ�FRQFHQWUDFLRQHV�
GH�PHWLRQLQD��JOLFLQD�\� IHQLODODQLQD�PiV�EDMDV�TXH� ODV�HQFRQWUDGDV�HQ�VROXFLRQHV�GH�DPLQRiFLGRV�
GHVWLQDGDV�D�SDFLHQWHV�GH�PiV�HGDG�

G� (OHFWUROLWRV��YLWDPLQDV�\�ROLJRHOHPHQWRV�

L� (OHFWUROLWRV� � (V� QHFHVDULR� DxDGLU� WRGRV� ORV� GtDV� HOHFWUROLWRV� HQ� GRVLV� GH�
PDQWHQLPLHQWR�R� WHUDSpXWLFDV�D� OD�VROXFLyQ�GH�QXWULFLyQ�SDUHQWHUDO�� FRQ�HO�REMHWR�GH�FRQVHUYDU� OD�
KRPHRVWDVLV�HOHFWUROtWLFD��/DV�QHFHVLGDGHV�GH�HOHFWUROLWRV�GH�FDGD�SDFLHQWH�GHSHQGHQ�GHO�HVWDGR�
SDWROyJLFR�SULPDULR��HO� IXQFLRQDPLHQWR�UHQDO��KHSiWLFR�� OD� IDUPDFRWHUDSLD��HO�FRQVXPR�DQWHULRU�� ODV�
SpUGLGDV�UHQDOHV�R�H[WUDUUHQDOHV�\�HO�HVWDGR�QXWULFLRQDO�

LL� 9LWDPLQDV�± /DV�YLWDPLQDV�VRQ�XQ�FRPSRQHQWH�HVHQFLDO�GHO�UpJLPHQ�GLDULR�GH�
QXWULFLyQ�SDUHQWHUDO��\D�TXH�VRQ�QHFHVDULDV�SDUD�HO�PHWDEROLVPR�QRUPDO�\�HO�IXQFLRQDPLHQWR�FHOXODU�
GHO� FXHUSR�� (Q� OD� DFWXDOLGDG� VH� XWLOL]DQ� ORV� SURGXFWRV� GH� HQWLGDGHV� P~OWLSOHV� TXH� FRQWLHQHQ� ���
YLWDPLQDV��SDUD�XVR�HQ�DGXOWRV��R�����SDUD�SDFLHQWH�SHGLiWULFRV��

LLL� 2OLJRHOHPHQWRV� ± /RV� ROLJRHOHPHQWRV� VRQ� PLFURQXWULHQWHV� HVHQFLDOHV� TXH�
DFW~DQ� FRPR� FRIDFWRUHV�PHWDEyOLFRV� IXQGDPHQWDOHV� SDUD� HO� IXQFLRQDPLHQWR� DGHFXDGR� GH� YDULRV�
VLVWHPDV�GH�HQ]LPDV��/RV�ROLJRHOHPHQWRV�GH�PiV�pQIDVLV�HQ�HO� FDPSR�GH� OD�QXWULFLyQ�SDUHQWHUDO�
VRQ��]LQF��FREUH��PDQJDQHVR��FURPR�\�VHOHQLR��/RV�ROLJRHOHPHQWRV�VH�HQFXHQWUDQ�GLVSRQLEOHV�FRPR�
SURGXFWRV�GH�HQWLGDG�~QLFD�R�P~OWLSOH��



�� 7LSR�\�IRUPXODFLyQ�GH�PH]FODV�GH�QXWULFLyQ�SDUHQWHUDO ��������������������

D� 7LSRV�GH�PH]FODV

L� 6LVWHPD�GRV�HQ�XQR�������� 6H�FDUDFWHUL]D�SRU�HVWDU�FRQIRUPDGD�GH�VRODPHQWH�
GH[WURVD� \� DPLQRiFLGRV�� VLQ� HPEDUJR� VH� OHV� SXHGH� DGLFLRQDU� YLWDPLQDV��PLQHUDOHV� \� HOHFWUROLWRV��
VRQ�PiV�VLPSOHV�H�LQFRPSOHWDV�TXH�HO�VLVWHPD�WUHV�HQ�XQR�

LL� 6LVWHPD� WUHV� HQ� XQR� ������ ± (VWi� FRQIRUPDGR� SRU� OtSLGRV�� DPLQRiFLGRV��
GH[WURVD�� HOHFWUROLWRV� \� ROLJRHOHPHQWRV�� � (V� GHFLU� TXH� VH� DGPLQLVWUDQ� WRGRV� ORV� QXWULPHQWRV� SRU�
PHGLR� GH� XQ� VyOR� FRQWHQHGRU�� (Q� HVWH� WLSR� GH� PH]FODV� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� TXH� OD�
LQWHJULGDG� GH� ODV� HPXOVLRQHV� GH� OtSLGRV� HV� DIHFWDGD� SRU� HO� S+� GH� OD� VROXFLyQ� SDUHQWHUDO� \� OD�
LQIOXHQFLD� LyQLFD�GH�HOHFWUROLWRV��YLWDPLQDV�\�PLQHUDOHV���&RQIRUPH�GLVPLQX\H�HO�S+��ODV�VXVWDQFLDV�
HPXOVLILFDQWHV�SLHUGHQ�VX�HIHFWR�\�SHUPLWHQ�OD�DJUHJDFLyQ�\�OD�IXVLyQ�GH�ODV�SDUWtFXODV�GH�OD�JUDVD���
7DPELpQ� ORV� HOHFWUROLWRV� HVSHFLDOPHQWH� ORV� FDWLRQHV� GLYDOHQWHV� �FDOFLR� \� PDJQHVLR��� VRQ� PX\�
GHVHVWDELOL]DGRUHV�FXDQGR�VH�DJUHJDQ�GLUHFWDPHQWH�HQ�ORV�OtSLGRV��

E� )RUPXODFLyQ�± ,QGHSHQGLHQWHPHQWH�VL�ORV�VLVWHPDV�GH�VROXFLRQHV�SDUHQWHUDOHV��VRQ�
����R�����SHUR� UHEDVDQ� ORV�����P2VP�/�� � VRQ�SRFR� WROHUDGDV�SRU�YHQDV�GH�SHTXHxR�FDOLEUH��HV�
GHFLU�YHQDV�SHULIpULFDV��FX\R�GLiPHWUR�QR�H[FHGH�HO�GREOH�GHO�GLiPHWUR�GHO�FDWpWHU�XWLOL]DGR���HVWD�
FRQFHQWUDFLyQ� SXHGH� DXPHQWDUVH� KDVWD� ���P2VP�/� FRQ� OD� DGLFLyQ� GH� FLHUWDV� VXVWDQFLDV�
SURWHFWRUDV� GHO� HQGRWHOLR� YDVFXODU�� � 3DUD� DVHJXUDU� XQD� RVPRODULGDG� DGHFXDGD� HQ� OD� IyUPXOD� SRU�
LQIXQGLU� SRU� YtD� SHULIpULFD�� VH� GHEH� WRPDU� HQ� FRQVLGHUDFLyQ� OD� FRQFHQWUDFLyQ� ILQDO� GH� JOXFRVD� \�
DPLQRiFLGRV�� IXQGDPHQWDOPHQWH�� SURFXUDQGR� QR� H[FHGHU� HO� ���� HQ� JOXFRVD� ����P2VP�/�� \� HO�
������HQ�DPLQRiFLGRV� ���������P2VP�/��� �(VWD�FRPELQDFLyQ�PDQWLHQH� OD�RVPRODOLGDG�DOUHGHGRU�
GH�ORV�����P2VP�/��FRQFHQWUDFLyQ�VHJXUD�VL�D�OD�IyUPXOD�VH�OH�DxDGH�KHSDULQD�D�UD]yQ�GH���8�PO�
GH� OtSLGRV� LQIXQGLGRV� \� ���� PJ� GH� KLGURFRUWLVRQD�� \D� TXH� pVWDV� GLVPLQX\HQ� HO� GHVDUUROOR� GH�
WURPERIOHELWLV��FRPR� OR�GHPRVWUDURQ�%LYHQV�\�FRODERUDGRUHV��6L�VH�TXLHUH�DSRUWDU�PD\RU�FDQWLGDG�
GH� FDORUtDV�� GHEH� UHFXUULUVH�D� ORV� OtSLGRV�� \D�TXH�HVWRV� WLHQHQ�XQD�RVPRODOLGDG�SURPHGLR�GH�����
P2VP�/��HV�GHFLU�HV�SRVLEOH�FRQVLGHUDUORV�FRPR�LVRWyQLFRV��DGHPiV�SRVHHQ�XQD�IXQFLyQ�SURWHFWRUD�
GHO�HQGRWHOLR�YHQRVR�FXDQGR�VH�LQIXQGHQ�GH�PRGR�VLPXOWiQHR�JOXFRVD�\�DPLQRiFLGRV����(O�S+�iFLGR�
GH�ODV�VROXFLRQHV�GH�JOXFRVD�\�DPLQRiFLGRV��HO�S+�GH�ORV�OtSLGRV�HV�QHXWUR��SXHGH�FRQWULEXLU�FRPR�
IDFWRU�LUULWDQWH�GHO�HQGRWHOLR�YDVFXODU���6L�HV�QHFHVDULR�FDEH�DPRUWLJXDU�ODV�VROXFLRQHV��PHGLDQWH�HO�
XVR�GH�DFHWDWRV�HQ�YH]�GH�FORUR��YLJLODQGR�VLHPSUH�HO�HTXLOLEULR�DFLGR�EiVLFR�GHO�SDFLHQWH���1R�GHEH�
XVDUVH� ELFDUERQDWR� SDUD� HVWH� HIHFWR� \D� TXH� UHDFFLRQD� FRQ� ORV� FRPSRQHQWHV� GH� OD� IyUPXOD�� � (O�



HOHFWUROLWR�TXH�PiV�LUULWD�HO�HQGRWHOLR�YDVFXODU�HV HO�SRWDVLR�SRU�OR�TXH�QR�GHEH�H[FHGHU�GH����P(T�
GH�SRWDVLR�LQIXQGLGR�HQ����KRUDV�SRU�OD�PLVPD�YtD�GH�QXWULFLyQ���

(Q�JHQHUDO�VH�UHFRPLHQGD�QR�VREUHSDVDU�ODV�VLJXLHQWHV�FDQWLGDGHV�HOHFWUROtWLFDV�HQ�OD�IyUPXOD�
GH�QXWULFLyQ�SDUHQWHUDO�SHULIpULFD��

3RWDVLR ���P(T
6RGLR ���P(T
&DOFLR ��P(T
0DJQHVLR ���P(T
)RVIDWR ���P(T
0XOWLYLWDPtQLFR ��DPSROOD

&DQWLGDGHV� H[WUD� GH� HOHFWUROLWRV� KDQ� GH� LQIXQGLUVH� SRU� RWUD� YtD�� 'H� OD�PLVPD�PDQHUD�� QR� HV�
DFRQVHMDEOH� OD� DGLFLyQ� GH� IiUPDFRV� D� OD� IyUPXOD�� \D� TXH� HVWRV� SXHGHQ� FRQWULEXLU� D� OD� LUULWDFLyQ�
HQGRWHOLDO�� LQGHSHQGLHQWHPHQWH�GH�VX�FRPSDWLELOLGDG�FRQ� OD� IyUPXOD��6LQ�HPEDUJR��PXFKRV�GH�ORV�
VXMHWRV� D� ORV� TXH� VH� OHV� DGPLQLVWUDQ VROXFLRQHV� GH� QXWULFLyQ� SDUHQWHUDO� WDPELpQ� UHFLEHQ�
IDUPDFRWHUDSLD� FRQFRPLWDQWH�� /DV� FRQVLGHUDFLRQHV� VREUH� OD� FRPSDWLELOLGDG� GH� OD� PL[WXUD� GH�
QXWULFLyQ�SDUHQWHUDO��FRQ�PHGLFDPHQWRV��VH�UHGXFHQ�DO�PtQLPR�FRQ�PD\RU�XVR�GH�FDWpWHUHV�GH�OX]�
P~OWLSOH��$VLPLVPR� HV�SRVLEOH�XWLOL]DU�OD�QXWULFLyQ�SDUHQWHUDO�HQ�FLFORV�GH����D����KRUDV��HQ�OXJDU�GH��
SHUtRGR� FRQWLQXR� GH� ��� KRUDV�� SDUD� SHUPLWLU� OD� DGPLQLVWUDFLyQ� GHO� PHGLFDPHQWR� FXDQGR� QR� VH�
LQIXQGD� OD� QXWULFLyQ� SDUHQWHUDO�� (Q� LQGLYLGXRV� FRQ� DFFHVR� YHQRVR� OLPLWDGR� HV� LQHYLWDEOH� OD�
DGPLQLVWUDFLyQ� GH� PHGLFDPHQWRV� FRQ� HVWH� WLSR� GH� DOLPHQWDFLyQ�� � � (Q� GLFKDV� VLWXDFLRQHV� VRQ�
SHUWLQHQWHV� ODV� FRQVLGHUDFLRQHV� GH� FRPSDWLELOLGDG�� (V� LPSRUWDQWH� WRPDU� HQ� FXHQWD� TXH� WDPELpQ�
H[LVWHQ�YHQWDMDV�\�GHVYHQWDMDV�GH�EULQGDU�PHGLFDPHQWRV�HQ�\�FRQ�OD�QXWULFLyQ�SDUHQWHUDO�

L� 9HQWDMDV
� 5HGXFFLyQ�GHO�OtTXLGR�D�LQIXQGLU�
� 'LVPLQXFLyQ�GH�ORV�SXQWRV�GH�LQ\HFFLyQ�

LL� 'HVYHQWDMDV
� 5LHVJR�GH�LQIHFFLyQ�SRU�PD\RU�PDQLSXODFLyQ�GHO�FDWpWHU��



LLL� &XDQGR� VH� DJUHJDQ�PHGLFDPHQWRV� GLUHFWDPHQWH� D� ODV� IyUPXODV� GH� QXWULFLyQ
SDUHQWHUDO�WRWDO�FRQVLGHUH�

� /D� FRQFHQWUDFLyQ� GH� KHSDULQD� QXQFD� GHEH� H[FHGHU� GH� �� D� ��8�PO�� 8QD�
GRVLV�PD\RU�GH�HVWD� IDYRUHFH� OD� IRUPDFLyQ�GH�XQD�FDSD�FUHPRVD�HQ� OD�VXSHUILFLH�GH� OD�PH]FOD�\�
URWXUD�GH�OD�HPXOVLyQ�GH�OtSLGRV�

� 1R� DJUHJXH� GRVLV� DGLFLRQDOHV� GH YLWDPLQDV� $� \� &� SURYHtGDV� SRU� HO�
PXOWLYLWDPtQLFR�LQWHUQDFLRQDO��09,�± ����DGLFLRQDGR��HQ�OD�PH]FOD�GH�$37��������

� /D�GRVLV�GH�iFLGR�FORUKtGULFR�QR�GHEH�H[FHGHU�GH�����PHT�/�\�OD�VROXFLyQ�
ILQDO�GHEH�PDQWHQHU�XQ�S+�PD\RU�D�����

F� *XtD�SDUD�HO�PH]FODGR��DOPDFHQDPLHQWR�\�DGPLQLVWUDFLyQ�GHO�VLVWHPD�WUHV�HQ�XQR�

L� 8QD� PH]FOD� HVWDEOH� HV� SURGXFLGD� FXDQGR� ORV� DPLQRiFLGRV�� GH[WURVD� \�
HPXOVLRQHV� GH� OtSLGRV� VH� PH]FODQ� HQ� HO� VLJXLHQWH� HVSHFWUR� GH� YRO~PHQHV�� � �������� � �������� � \�
����������

LL� (O�YROXPHQ�ILQDO�GH�ORV�LQJUHGLHQWHV�FRPELQDGRV�HV�����/�
LLL� (Q� OR� UHIHUHQWH� D� FDUERKLGUDWRV� HV� SRVLEOH� SURGXFLU� XQD�PH]FOD� HVWDEOH� FRQ�

XQD�FRQFHQWUDFLyQ�ILQDO�GH�GH[WURVD�GH����D�����
LY� 3DUD�ORJUDU�XQD�VROXFLyQ�SDUHQWHUDO�����DGHFXDGD�GHEH�GH�VHJXLUVH��XQ�SDWUyQ�

GH�PH]FODGR�HVSHFtILFR�TXH�VH�UHDOL]D�GH�OD�VLJXLHQWH�PDQHUD�
� 7RGRV� ORV�HOHFWUROLWRV�PRQRYDOHQWHV�� GLYDOHQWHV� \� WULYDOHQWHV�� YLWDPLQDV�\�

ROLJRHOHPHQWRV�VH�DJUHJDQ�D�����PO�GH�VROXFLyQ�GH�GH[WURVD�
� &XDOTXLHU�IRVIDWR�SXHGH�LQWURGXFLUVH�DO�FRQWHQHGRU�GH�DPLQRiFLGRV�
� /D�PH]FOD�GH�GH[WURVD�PiV�ORV�DGLWLYRV��VH�FRPELQD�FRQ�ORV�DPLQRiFLGRV�

\�ORV�DGLWLYRV�
� /D� HPXOVLyQ� GH� OtSLGRV�� HQ� XQD� EROVD� GH� ���� D� �/� FRQ� VXV� HTXLSRV� GH�

WUDQVIHUHQFLD��VH�YDFtDQ�DO�PLVPR�WLHPSR��

Y� 6H�UHFRPLHQGD��EULQGDU�XQD�SURSRUFLyQ�DGHFXDGD�GH�HOHFWUROLWRV�D�PDQHUD�GH�
PDQWHQHU�OD�HVWDELOLGDG�GH�ODV�VROXFLRQHV�WUHV�HQ�XQR��DGHPiV�GH�WRPDU�HQ�FXHQWD�QR�H[FHGHU�ORV�
Pi[LPRV� VXJHULGRV� GH� HVWDV� VXVWDQFLDV�� H[FHSWR� HQ� FLUFXQVWDQFLDV� HVSHFLDOHV� HYDOXDGDV� FRQ�
EDVHV�LQGLYLGXDOHV��



�� 0DQHMR�GH�ODV�VROXFLRQHV�GH�QXWULFLyQ�SDUHQWHUDO �������������������

D� 3UHYHQFLyQ� GH� OD� FRQWDPLQDFLyQ � /DV� VROXFLRQHV� GH� OD� QXWULFLyQ� SDUHQWHUDO� VRQ�
H[FHOHQWHV�PHGLRV�GH�FXOWLYR�\�SRU�HOOR�GHEHQ�WHQHUVH�SUHFDXFLRQHV�HQ�VX�PDQHMR�SDUD�HYLWDU�TXH�
VH�FRQWDPLQHQ�\�FRPSURPHWDQ� OD�VDOXG�GHO�SDFLHQWH��/RV� IDFWRUHV�PiV� LPSRUWDQWHV�D� WHQHUVH�HQ�
FXHQWD�HQ�HO�FRQWURO�GH� OD�FRQWDPLQDFLyQ�GH� ODV�PH]FODV�GH�QXWULFLyQ�SDUHQWHUDO�VRQ�� �FDOLGDG�GHO�
DLUH�DPELHQWDO��HTXLSRV��SHUVRQDO�\�HPSDTXHV�

/D� IXHQWH� SULPDULD� GH� FRQWDPLQDFLyQ� PLFURELDQD� GHQWUR� GH� FXDOTXLHU� PHGLR� DPELHQWH�
FRQWURODGR� HV� HO� SHUVRQDO� TXH� WUDEDMD� HQ� pO�� /RV� HPSOHDGRV� HQFDUJDGRV� HQ� OD� HODERUDFLyQ� GH� OD�
QXWULFLyQ�SDUHQWHUDO��GHEHUiQ�UHFLELU�HQWUHQDPLHQWR�SUHYLR�SDUD�SUHSDUDU�\�PDQHMDU�ODV�PH]FODV�GH�
QXWULFLyQ� SDUHQWHUDO�� 3DUD� SUHSDUDUODV� VH� GHEH� FRORFDU� OD� URSD� GHVWLQDGD� SDUD� WDO� ILQ� TXH� LQFOX\H�
JRUUR�� SRODLQDV�� YHVWLGR� \� WDSDERFDV�� � 'HVSXpV� GH� ODYDUVH� ODV� PDQRV� FRQ� MDEyQ�� VH� FRORFDQ�
JXDQWHV� HVWpULOHV� ORV� TXH� VH� XVDQ� GXUDQWH� HO� SURFHVR� GH� SUHSDUDFLyQ�� � (VWH� YHVWLGR� QR� SXHGH�
XVDUVH� IXHUD� GHO� iUHD� HVWpULO�� 'HEHQ� GH KDFHUVH� FXOWLYRV�GH� IDULQJH� \� FRSUROyJLFR�DO� SHUVRQDO� HQ�
IRUPD�SHULyGLFD�\�FKHTXHR�PpGLFR�DQXDO�SDUD�GHVFDUWDU�SDWRORJtD�LQIHFFLRVD�TXH�SXHGD�VHU�IXHQWH�
GH�FRQWDPLQDFLyQ�HQ�VX�WUDEDMR�

E� 0RPHQWRV�GH�FRQWDPLQDFLyQ�GH�ODV�IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO

L� 'XUDQWH� HO� DOPDFHQDPLHQWR� � 6H� GHEHQ� GHVHFKDU� ODV� VROXFLRQHV�TXH� WHQJDQ�
IHFKD� GH� YHQFLPLHQWR� FXPSOLGD�� TXH� HVWpQ� IXHUD� GH� VXV� HQYDVHV� VHOODGRV�� TXH� HVWpQ� WXUELDV� R�
FRQWHQJDQ�PDWHULDO�H[WUDxR��SUHFLSLWDGRV��HWF��FRQ�ODV�WDSDV�DELHUWDV�\�IUDVFRV�YHQFLGRV�R URWRV�

LL� 'XUDQWH� OD� SUHSDUDFLyQ� ± /D� FRQWDPLQDFLyQ� HQ� HVWD� HWDSD� VH� GHEH�
JHQHUDOPHQWH� D�� HVWHULOL]DFLyQ� LQDGHFXDGD� GHO� iUHD� \� HTXLSR� GH� SUHSDUDFLyQ� GH� IyUPXODV�
SDUHQWHUDOHV�� HVWHULOL]DFLyQ� H� KLJLHQH� LQDGHFXDGD� GHO� SHUVRQDO� HQFDUJDGR� GH� OD� HODERUDFLyQ� GH�
IyUPXODV�SDUHQWHUDOHV�

LLL� 'XUDQWH� OD�DGPLQLVWUDFLyQ�DO�SDFLHQWH�� 6H�GHEHQ�GHVHFKDU� ORV�IUDVFRV�FRQ�OD�
QXWULFLyQ� SDUHQWHUDO�� FXDQGR� OOHYH� FROJDGD� PiV� GH� ��� KRUDV�� FXDQGR� KD� VLGR� GHVFRQWLQXDGD� \�
UHWLUDGD�XQD�VROXFLyQ����VH�XVD�XQD�VROXFLyQ�QXHYD���FXDQGR�OD�VROXFLyQ�VH�KD�H[WUDYDVDGR�\�VH�KD�
KXPHGHFLGR� OD� FXUDFLyQ� HQ� HO� iUHD� GHO� FDWpWHU� �VH� KDFH� FXUDFLyQ� \� FDPELR� GHO� HTXLSR� GH�
YHQRFOLVLV��� FXDQGR� OD� VROXFLyQ� R� HO� HTXLSR� GH� YHQRFOLVLV� VH� KD� FRQWDPLQDGR� FRQ� PDWHULDOHV�
SXUXOHQWRV�R�FRQWDPLQDGRV��VH�GHVHFKD�OD�VROXFLyQ�\�HO�HTXLSR�GH�YHQRFOLVLV��FXDQGR�VH�VRVSHFKD�
LQIHFFLyQ��SRU�VtQWRPDV�\�VLJQRV�GHO�SDFLHQWH��ILHEUH��HVFDORIUtRV� VKRFN��VDOLGD�GH�SXV�HQ�HO�VLWLR�GH



LQVHUFLyQ� GHO� FDWpWHU�� HULWHPD� HQ� HVWD� iUHD�� WDTXLFDUGLD�� REQXELODFLyQ�� R� GH� ODERUDWRULR�
�/HXFRFLWRFLV��96*�HOHYDGD�� KLSHUJOLFHPLD� V~ELWD� QR� UHODFLRQDGD�FRQ�FDPELRV�HQ� OD�YHORFLGDG�GH�
LQIXVLyQ�GH�OD�VROXFLyQ��LFWHULFLD��

�� 1RUPDV�SDUD�OD�SUHSDUDFLyQ�GH�IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO �����������������������

D� 5HYLVH� OD� IyUPXOD�SUHVFULWD�\�FHUFLyUHVH�TXH� WRGRV� ORV�HOHPHQWRV�HVWiQ�DO�DOFDQFH�
GH�OD�PDQR�

E� 5HJtVWUHVH� HQ� HO� UyWXOR� GH� ODV� IyUPXODV� OD� VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO�
SDFLHQWH��Q~PHUR�GH�OD�KDELWDFLyQ��FRQFHQWUDFLyQ�\�FDQWLGDG�GH�GH[WURVD��FRQFHQWUDFLyQ�\�FDQWLGDG�
GH�DPLQRiFLGRV�\�OtSLGRV��DGHPiV�GH�HVSHFLILFDFLRQHV�VL�YLHQHQ�R�QR�FRQ�HOHFWUROLWRV��FDQWLGDG�WRWDO�
GH� OD� PH]FOD� HQ� PLOLOLWURV�� ILUPD� GH� OD� SHUVRQD� TXH� SUHSDUD� OD� PH]FOD� \� IHFKD�� VL� H[LVWH� XQD�
FRQFHQWUDFLyQ�HVSHFLDO�GH�HOHFWUROLWRV��HVSHFLItTXHORV�HQ�XQ�UyWXOR�DSDUWH��

F� 3UHSDUH�HO�iUHD�HQ OD�FXDO�VH� OOHYDUi�D�FDER�OD�HODERUDFLyQ�GH�OD�PH]FOD��SDUD�HOOR�
GHEH� OLPSLDU� OD� VXSHUILFLH� GH� OD� PHVD� VREUH� OD� FXDO� VH� WUDEDMDUi� FRQ� XQD� VROXFLyQ� HVWHULOL]DQWH��
DGHPiV� GH� FHUFLRUDUVH� TXH� VH� HPSOHH� OD� FDPSDQD� GH� IOXMR� ODPLQDU� VL� VH� FXHQWD� FRQ� HOOD��
SRVWHULRUPHQWH�OLPSLH�FRQ�VROXFLyQ�\RGDGD�ORV�WDSRQHV�GH�ORV�IUDVFRV�\�ORV�FXHOORV�GH�ODV�DPSROODV�
DQWHV�GH�DEULUORV�

G� 3UHYLD� YHULILFDFLyQ� FRQ� OD� IyUPXOD�� DGLFLRQH� D� OD� EROVD� R� IUDVFR� ODV� VXVWDQFLDV�
RUGHQDGDV��VLJXLHQGR�ODV�LQVWUXFFLRQHV�GH�ORV�IDEULFDQWHV�SDUD�HO�PDQHMR�GH�HVWDV�EROVDV�R�IUDVFRV�

H� 6LJD� XQ� RUGHQ� HQ� OD� DGLFLyQ� GH� VXVWDQFLDV� DVt�� � HQYDVH� GH� SULPHUR� OD� GH[WURVD��
OXHJR� DPLQRiFLGRV� \� SRU� ~OWLPR� OtSLGRV�� � 'HVSXpV� GH� OD� DGLFLyQ� GH� FDGD� VXVWDQFLD� DJLWH� PX\�
VXDYHPHQWH��OD�VROXFLyQ���

I� 'HVHFKH�MHULQJDV��IUDVFRV�\�DPSROODV�TXH�KD\DQ�VLGR�XWLOL]DGRV�
J� /DV� OODYHV� GH� SDVR� GHEHQ� VHU� FHUUDGDV� HQ� HO� LQLFLR� GH� ORV� FDWpWHUHV� \� VH� GHEHQ�

KDFHU�GRV�QXGRV�DO�FDWpWHU�DO�ODGR�GH�OD�OODYH��FRUWDQGR�FRQ�WLMHUDV�HVWpULOHV�OD�OtQHD�VREUDQWH�
K� 'HVHFKH�ODV�EROVDV�GHVRFXSDGDV�
L� 6L� VH� KD� SURGXFLGR� FRQWDPLQDFLyQ� GH� OD� EROVD� R� IUDVFR� FRQ� ODV� VROXFLRQHV� GH�

PH]FOD��XWLOLFH�XQD�JDVD�HPEHELGD�HQ�DJXD�HVWpULO�SDUD�OLPSLDUOD�\�VHTXH�OD�EROVD�WDPELpQ�FRQ�XQD�
JDVD�HVWpULO�

M� &RORTXH�HO�UyWXOR�FRUUHVSRQGLHQWH�
N� &RORTXH�OD�EROVD�GH�QXWULFLyQ�SDUHQWHUDO�URWXODGD�
O� /DV� VROXFLRQHV� SUHSDUDGDV� GHEHQ� VHU� DOPDFHQDGDV� HQ� VXV� UHVSHFWLYDV� FDMDV� \�

SUHIHULEOHPHQWH�HQ�HO�FXDUWR�IUtLR����&��KDVWD�HO��PRPHQWR�GH�VX�XWLOL]DFLyQ�
P� $O�ILQDOL]DU�OD�SUHSDUDFLyQ�OLPSLH�HO�iUHD�GH�SUHSDUDFLyQ�



��� 1RUPDV�SDUD�OD�DGPLQLVWUDFLyQ�GH�IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO� �������������������

D� (O�HTXLSR�GH�YHQRFOLVLV�GH�OD�QXWULFLyQ�SDUHQWHUDO�GHEH�VHU�FDPELDGR�FDGD����KRUDV�
\�FDGD�YH]�TXH�VH�SUHVHQWH�FRQWDPLQDFLyQ�

E� /DV� VROXFLRQHV� \D� PH]FODGDV� TXH� QR� YDQ� D� VHU� XWLOL]DGDV� GH� LQPHGLDWR� GHEHQ�
SHUPDQHFHU�HQ�OD�UHIULJHUDGRUD�D���&�

F� (O� WRWDO� SUHVFULWR� GHEH� VHU� DGPLQLVWUDGR� HQ�JRWHR� FRQVWDQWH� \� UHJXODU� GXUDQWH� � ���
KRUDV�VL�VH�XWLOL]D�XQD�LQIXVLyQ�FRQWLQXD���(Q�SULQFLSLR�VH�XWLOL]D�XQD�ERPED�GH�LQIXVLyQ�

G� 1R�VH�SXHGH�DxDGLU�QLQJXQD�VROXFLyQ�D�OD�PH]FOD�GH�QXWULFLyQ�SDUHQWHUDO�FXDQGR�VH�
XVD�GH[WURVD�DO������6L�VH�HPSOHD�GH[WURVD�DO�����R�DO�����VH�SXHGH�FRQHFWDU�RWUD�VROXFLyQ�

H� (Q�QLQJ~Q�FDVR�VH�GHEHQ�DGPLQLVWUDU�GURJDV�SRU�OD�OtQHD�GH�QXWULFLyQ�SDUHQWHUDO��QL�
VH�WRPD�SUHVLyQ�YHQRVD�FHQWUDO�SRU�HVWD�

I� 1R�XVDU� IUDVFRV�RSDFRV�� URWRV�R�FRQ�VROXFLRQHV�FRQ�SUHFLSLWDGRV�� �6L�HO� IUDVFR�QR�
SXHGH�VHU�UHHPSOD]DGR�GH�LQPHGLDWR��VH�FRORFD�GH[WURVD�DO�����HQ�DJXD�

J� (O�IUDVFR�QR�GHEH�HVWDU�FROJDGR�SRU�PiV�GH����KRUDV�
K� /D�VROXFLyQ�TXH�KDOOD�VLGR�GHVFRQWLQXDGD�\�UHWLUDGD�QR�GHEH�VHU�XWLOL]DGD�GH�QXHYR��

VH�LQLFLD�XQD�VROXFLyQ�QXHYD�
L� 6L� HO� JRWHR� VH� LQWHUUXPSH� DFFLGHQWDOPHQWH�� R� VL� HO� FDWpWHU� VH� VDOH�� VH� LQLFLD� GH�

LQPHGLDWR�GH[WURVD�DO�����\D�VHD��SRU�YtD�SHULIpULFD�R�FHQWUDO��\D�TXH�OR�LPSRUWDQWH�HV�PDQWHQHU�OD�
YtD�GH�DFFHVR�

��� 1RUPDV�SDUD�OD�FXUDFLyQ�GHO�FDWpWHU�VXEFODYLR �������������������

D� /D�FXUDFLyQ�GHO�FDWpWHU�VXEFODYLR�HV�UHVSRQVDELOLGDG�GH� OD�HQIHUPHUD�GHO�JUXSR�GH�
VRSRUWH�QXWULFLRQDO�

E� 6H�HVWDEOHFH�XQD�UXWLQD�FRQ�ODV�VLJXLHQWHV�QRUPDV�

L� 8VDU�JXDQWHV�HVWpULOHV�\�WDSDERFDV�
LL� 3UHSDUDU�JDVLWDV��DOFRKRO�\RGDGR��LVRGHLQH��MDEyQ�VXHUR�ILVLROyJLFR��EHQMXt�
LLL� (Q�OR�SRVLEOH�DVHVRUDUVH�GH�RWUD�SHUVRQD�TXH�D\XGH�HQ�OD�FXUDFLyQ�
LY� 8VDU�HVSDGDGUDSR�DQWLDOpUJLFR�
Y� 'HVWDSDU�OD�FXUDFLyQ�FRQ�FXLGDGR�SDUD�HYLWDU�OHVLRQHV�HQ�OD�SLHO�



YL� /LPSLDU�FRQ�MDEyQ�GH�,VRGLQH�OD�]RQD�GHO�FDWpWHU�
YLL� 2EVHUYDU�HO�VLWLR�GH�HQWUDGD�GHO�FDWpWHU�\� ORV�SXQWRV�GH�ILMDFLyQ��HO�FRORU�GH�OD�

SLHO��OD�SUHVHQFLD�GH�HULWHPD�
YLLL� 3UHVLRQDU� HO� VLWLR� GH� HQWUDGD� GHO� FDWpWHU� VXDYHPHQWH� \� REVHUYDU� VL� VDOH�

FXDOTXLHU�WLSR�GH�H[XGDGR�
L[� /LPSLDU�FRQ�VXHUR�ILVLROyJLFR�
[� +DFHU�WRTXHV�FRQ�VROXFLyQ�\RGDGD�
[L� $SOLFDU�EHQMXL�HQ�WRGD�OD�]RQD�GRQGH�VH�KD�DSOLFDGR�HVSDGDGUDSR�
[LL� &XEULU� HO� FDWpWHU� FRQ� XQD� JDVD�� � 3RQHU� XQD� JDVD� GHEDMR� GHO� FDWpWHU�� $SOLFDU�

HVSDGDGUDSR��GHMDQGR�DO�H[WHULRU�HO�HPSDWH�SDUD�HO�HTXLSR�GH�YHQRFOLVLV���7DSDU�HVWH�HPSDWH�FRQ�
RWUD�JDVD�\�DSOLFDU�HVSDGDGUDSR�

[LLL� 3XHGH�XVDUVH�EHQGDMH�LPSHUPHDEOH�GHO�WLSR�$LUVWULS�HQ�OXJDU�GH�ODV�JDVDV�\�HO�
HVSDGDGUDSR�

[LY� 8Q�DVD�GHO� HTXLSR�GH� YHQRFOLVLV� GHEH� ILMDUVH� FRQ�HVSDGDGUDSR�HQFLPD�GH� OD�
FXUDFLyQ�SDUD�HYLWDU�GHVFRQH[LRQHV�DFFLGHQWDOHV�

[Y� $QRWDU�HQ�OD�FXUDFLyQ�OD�IHFKD�GH�pVWD�
[YL� &DPELH� DO� ILQDO� GHO� SURFHGLPLHQWR� HO� HTXLSR� GH� YHQRFOLVLV�� $QWHV� GH� KDFHUOR��

OLPSLH�FRQ�DOFRKRO�DO�����HO�iUHD�GH�HPSDWH�HQWUH�HO�FDWpWHU�\�HO�HTXLSR�GH�YHQRFOLVLV��(O�FDPELR�
GHO�HTXLSR�GH�YHQRFOLVLV�VH�KDFH�FDGD����KRUDV�

[YLL� 5HDOL]DU� OD�FXUDFLyQ�GHO�FDWpWHU�FDGD����KRUDV��R�DQWHV�VL�KD\�FRQWDPLQDFLyQ�
GH�iUHD��

��� &RPSOLFDFLRQHV�GH�OD�QXWULFLyQ�SDUHQWHUDO ������������������������������

D� 0HWDEyOLFDV� � /DV� FRPSOLFDFLRQHV� PHWDEyOLFDV� GH� OD� QXWULFLyQ� SDUHQWHUDO� SXHGHQ�
VXUJLU� D� FDXVD� GH� XQ� H[FHVR� R� GHILFLHQFLD� GH� VXVWUDWRV� R� SRU� WUDVWRUQRV� GHO� PHWDEROLVPR� GH� OD�
JOXFRVD�� /D� KRPHRVWDVLV� PHWDEyOLFD� SXHGH� VHU� GLItFLO� GH� ORJUDU� \� PDQWHQHU� FRQ� OD� QXWULFLyQ�
SDUHQWHUDO��HQ�SDUWH�SRUTXH�VH�SXHGH�REYLDU�OD�UHJXODFLyQ�KRUPRQDO�GHO�PHWDEROLVPR�\�OD�FDSWDFLyQ�
GH� ORV� QXWULHQWHV� GHO� WUDFWR� JUDWURLQWHVWLQDO�� /D� RFXUUHQFLD� \� OD� JUDYHGDG� GH� ODV� FRPSOLFDFLRQHV�
SXHGHQ�HYLWDUVH�FRQ�XQ�FRQWURO� UXWLQDULR�GHO�SDFLHQWH��$OJXQDV�GH� ODV�FRPSOLFDFLRQHV�PHWDEyOLFDV�
PiV�FRPXQHV�GXUDQWH�HO�VXPLQLVWUR�GH�OD�QXWULFLyQ�SDUHQWHUDO�VRQ��



L� $FLGRVLV�UHVSLUDWRULD
LL� ,QWROHUDQFLD�D�OD�JOXFRVD
LLL� +LSHUJOXFHPLD�� JOXFRVXULD�� GLXUHVLV� RVPyWLFD� \� RFDVLRQDOPHQWH� FRPD�

KLSHURVPRODU� QR� FHWyVLFR�� (VWHDWRVLV� KHSiWLFD�� HOHYDFLyQ� PRGHUDGD� GH� HQ]LPDV� KHSiWLFDV� \� HQ�
VXMHWRV�FRQ�UHVSLUDGRU�DXWRPiWLFR��HOHYDFLyQ�HQ� OD�SURGXFFLyQ�GH�&2� FRQ�XQ�PtQLPR�LQFUHPHQWR�
HQ� HO� FRQVXPR� GH� R[tJHQR� �SRU� H[FHVR� GH� JOXFRVD� R� XQD� UiSLGD� DGPLQLVWUDFLyQ� GH� OD�PLVPD� \�
DGHPiV� UHVXOWD� HQ�XQD�VtQWHVLV� QHWD�GH�JUDVD�FRUSRUDO \� UHWHQFLyQ�GH�DJXD��HO� VLVWHPD�GXDO�GH�
HQHUJtD� �GH[WURVD�\� OtSLGRV��SDUHFH�VHU�PiV�HILFD]�TXH� OD�JOXFRVD�VROD�HQ� OD�GHSOHVLyQ�SURWpLFD�\�
HYLWD�OD�UHWHQFLyQ�GH�DJXD�

LY� +LSRJOXFHPLD
Y� +LSHUWULJOLFHULGHPLD���SRU�LQWROHUDQFLD�VHFXQGDULD�D�HQWLGDG�SDWROyJLFD�GH EDVH��

GHVQXWULFLyQ��KLSHUPHWDEROLVPR�\�SUHPDWXUH]�
YL� +LSRFDOLHPLD� � �SRU� LQFUHPHQWR� HQ� ORV� UHTXHULPLHQWRV� GH� SRWDVLR�� SROLXULD� \�

SpUGLGDV�JDVWURLQWHVWLQDOHV�
YLL� +LSHUFDOLHPLD���SRU�LQVXILFLHQFLD�UHQDO��DFLGRVLV�PHWDEyOLFD��VtQGURPHV�GH�EDMR�

JDVWR��OHVLyQ�WXPRUDO�\�VHSVLV�
YLLL� +LSRQDWUHPLD���HVWDGRV�GLOXVLRQDOHV��VREUHFDUJD�KtGULFD��EDMR�DSRUWH�GH�VRGLR��

R�LQFUHPHQWR�GH�SpUGLGDV�
L[� +LSHUQDWUHPLD��EDMR�DSRUWH�GH�OtTXLGRV��GHVKLGUDWDFLyQ��DSRUWH�LQFUHPHQWDGR�
[� +LSRIRVIDWHPLD���SRU�DQDEROLVPR��DXVHQFLD�GH�IyVIRUR�SDUD�HO�PHWDEROLVPR�GH�

JOXFRVD� \� DPLQRiFLGRV� HQ� DGPLQLVWUDFLyQ� GH� DOWDV� FDQWLGDGHV� GH� VROXFLRQHV� SDUHQWHUDOHV��
LQIXVLRQHV�DOWDV�GH�JOXFRVD�\�HQ�GHVQXWULFLyQ�JUDYH��TXH�FRP~QPHQWH�VH�SUHVHQWD�

[L� +LSHUIRVIDWHPLD���SRU�LQVXILFLHQFLD�UHQDO�R�HOHYDGR�DSRUWH�
[LL� +LSRPDJQHVHPLD���DSRUWH�LQVXILFLHQWH�HQ�UHODFLyQ�FRQ�VX�PHWDEROLVPR�
[LLL� +LSHUPDJQHVHPLD���DSRUWH�LQFUHPHQWDGR��LQVXILFLHQFLD�UHQDO�
[LY� +LSRFDOFHPLD���VHFXQGDULR�D�KLSRDOEXPLQHPLD��EDMR�DSRUWH�GH�FDOFLR�\�HOHYDGR�

DSRUWH�GH�IyVIRUR��H[FHVLYR�DSRUWH�GH�FDOFLR�\�SRU�WR[LFLGDG�GH YLWDPLQD�'�
[Y� $]RHPLD�SUHUUHQDO���DSRUWH�LQFUHPHQWDGR�GH�QLWURJHQR�
[YL� +LSHUDPRQHPLD���SRU�GLVIXQFLyQ�KHSiWLFD��EDMR�DSRUWH�GH�DUJLQLQD�
[YLL� $FLGRVLV�PHWDEyOLFD�
[YLLL� 3XHGH� H[LVWLU� GHILFLHQFLD� GH� ]LQF�� FREUH�� FURPR�� YLWDPLQDV� $�� (�� ELRWLQD� \�

WLDPLQD��



E� *DVWURLQWHVWLQDOHV�� /DV�FRPSOLFDFLRQHV�JDVWURLQWHVWLQDOHV�GH�OD�QXWULFLyQ�SDUHQWHUDO�
PiV� FRPXQHV� FRPSUHQGHQ� OD� GLVIXQFLyQ� KHSiWLFD� \� OD� DWURILD� JDVWURLQWHVWLQDO�� (O� ULHVJR� GH� OD�
IRUPDFLyQ� GH� ~OFHUD� SRU� HVWUpV� HQ� OD�PXFRVD� JiVWULFD� WDPELpQ� SXHGH� DXPHQWDU� FRQ� OD� QXWULFLyQ�
SDUHQWHUDO��(VWDV�FRPSOLFDFLRQHV�VRQ�PiV�JUDYHV�FXDQGR�OD�QXWULFLyQ�SDUHQWHUDO�VH�XVD�FRPR�~QLFD�
IXHQWH�GH�DOLPHQWDFLyQ���

F� ,QIHFFLRVDV�� /RV�VXMHWRV�TXH�UHTXLHUHQ�QXWULFLyQ�SDUHQWHUDO� WLHQHQ�PXFKDV�FDXVDV�
SDUD� TXH� VXV� PHFDQLVPRV� GH� GHIHQVD� HVWpQ� DOWHUDGRV�� LQFOX\HQGR� GHVQXWULFLyQ�� KLSRIRVIDWHPLD��
FRUWLFRVWHURLGHV��TXLPLRWHUDSLD�\�UDGLRWHUDSLD��(O�XVR�GH�DQWLELyWLFRV�GH�DPSOLR�HVSHFWUR�LQFUHPHQWD�
OD� SRVLELOLGDG� GH� LQIHFFLyQ� SRU�&DQGLGD� /RV� JpUPHQHV� LPSOLFDGRV� FRQ�PD\RU� IUHFXHQFLD� VRQ�6�
DXUHXV�� 6�� $OEXV� &�� DOELFDQV \� JpUPHQHV�JUDP�QHJDWLYRV�� �$OJXQRV�DXWRUHV�KDFHQ� UHIHUHQFLD� DO�
DXPHQWR�HQ�OD�LQFLGHQFLD�GH�VREUHFUHFLPLHQWR�EDFWHULDQR�\�HQWHULWLV�HQ�SDFLHQWHV�FRQ�VtQGURPH�GH�
LQWHVWLQR�FRUWR�TXH�UHTXLHUHQ�DGPLQLVWUDFLyQ�SURORQJDGD�GH�QXWULFLyQ�SDUHQWHUDO�� �/D�VHSWLFHPLD�HV�
OD� FRPSOLFDFLyQ�PiV� IUHFXHQWH� GH� OD� QXWULFLyQ� SDUHQWHUDO� WRWDO� FRQ� IXHQWH� GH� HQWUDGD� D� SDUWLU� GHO�
FDWpWHU�� SXHV� SXHGH� SUHVHQWDUVH� LQIHFFLyQ� HQ� HO� VLWLR� GH� VDOLGD� GHO� FDWpWHU�� HQ� HO� UHVHUYRULR�
LPSODQWDGR��R�HQ�HO� W~QHO�GHO�FDWpWHU��$GHPiV�� OD� OX]�GHO�FDWpWHU�SXHGH�FRQWDPLQDUVH�R� LQIHFWDUVH�
FRQ�SDWyJHQRV��/D�EDFWHUHPLD�VLVWpPLFD�RULJLQDGD�HQ�HO�FDWpWHU�HV�OD�FRPSOLFDFLyQ�LQIHFFLRVD�PiV�
JUDYH�UHODFLRQDGD�FRQ�HO�FDWpWHU���

G� 0HFiQLFDV� � 3XHGHQ� RFXUULU� HQ� HO� PRPHQWR� GH� OD� REWHQFLyQ� GHO� DFFHVR� YHQRVR�
FHQWUDO� H� LQFOX\HQ�� QHXPRWyUD[�� TXLORWRUD[�� � KHPDWRPD� PHGLDVWLQDO�� OHVLyQ� GH� SOH[RV� QHUYLRVRV��
KHPRWyUD[�� ODFHUDFLyQ� GHO� FRQGXFWR� WRUiFLFR�� HPEROL]DFLyQ� GHO� FDWpWHU� �HO� HPEROLVPR� JDVHRVR�
SXHGH�RFXUULU�VL�OD�XQLyQ�HQWUH�HO�FDWpWHU�\�OD�OtQHD�GH�QXWULFLyQ�VH�GHVFRQHFWDQ���WURPERVLV�VpSWLFD��
DUULWPLDV�� WDSRQDPLHQWR� FDUGtDFR�� ItVWXODV�DUWHULR� YHQRVDV�� OHVLyQ�GHO�SOH[R�EUDTXLDO� \�REVWUXFFLyQ�
GHO� FDWpWHU�� (O� FDWpWHU� TXL]i� WDPELpQ� GHVYtH� KDFLD� OD� YHQD� \XJXODU� \� FDXVH� XQD� IOHELWLV� TXtPLFD�
FXDQGR� VH� LQLFLD� OD� DSOLFDFLyQ� GH� OD� VROXFLyQ� SDUHQWHUDO�� SRU� HVWR� HV� LPSRUWDQWH� REWHQHU� XQD�
UDGLRJUDItD�GH�WyUD[�DQWHV�GH�LQLFLDU�OD�QXWULFLyQ�DOLPHQWDFLyQ�FHQWUDO�

H� 2WUDV�� 5HGXFFLyQ�HQ�HO�WLHPSR�GHO�YDFLDPLHQWR�JiVWULFR�TXH�VH�FRUUHODFLRQD�FRQ�OD�
GLVPLQXFLyQ� HQ� OD� LQJHVWD� GH DOLPHQWRV� HQ� SDFLHQWHV� FRQ� VRSRUWH� QXWULFLRQDO� PL[WR�� UHWDUGR� GHO�
FUHFLPLHQWR� HQ� QLxRV�� FRQ� UHJtPHQHV� GH� QXWULFLyQ� SDUHQWHUDO� SURORQJDGR� VHFXQGDULR� D� DSRUWHV�
HQHUJpWLFRV� VXEySWLPRV��GHILFLHQFLD�GH�iFLGRV�JUDVRV�\�HOHPHQWRV� WUD]D�\�GLVPLQXFLyQ�GHO�HIHFWR�
DQDEyOLFR�GH�OD�LQVXOLQD�\�GH�OD�KRUPRQD�GHO�FUHFLPLHQWR��FROHVWDVLV��HVWHDWRVLV�\�IDOOD�KHSiWLFD�GH�
RULJHQ� PXOWLIDFWRULDO� GRQGH� HO� LQFUHPHQWR� HQ� OD� IRUPDFLyQ� GH� PHWDEROLWRV� Wy[LFRV� GH� ORV� iFLGRV�
ELOLDUHV�SDUHFH�FRQVWLWXLU�HO�IDFWRU�SULQFLSDO��



(� $WHQFLyQ�1XWULFLRQDO�HQ�HO�3DFLHQWH�3HGLiWULFR�TXH�5HFLEH�6RSRUWH�R�7HUDSLD�3DUHQWHUDO

�� (YDOXDFLyQ�VXEMHWLYD �����������

D� 'LDJQyVWLFR�PpGLFR��SDUD�GHGXFLU�KLSHUPHWDEROLVPR�R�KLSHUFDWDEROLVPR�
E� 'XUDFLyQ�GH�VX�HQIHUPHGDG�DJXGD�
F� 7HUDSpXWLFD�PpGLFD�R�TXLU~UJLFD�HPSOHDGD�
G� 3DUWLFLSDFLyQ�GH�RWURV�yUJDQRV��YHQWLODFLyQ�PHFiQLFD��
H� (QIHUPHGDGHV�SUHYLDV�\�VX�SUREDEOH�GHVFRPSHQVDFLyQ�
I� $IHFFLyQ�GH�DSDUDWR�GLJHVWLYR�
J� ,QJHVWLyQ�LQDGHFXDGD�GH�DOLPHQWRV�R�D\XQR�
K� +iELWRV�\�SDWURQHV�DOLPHQWLFLRV�
L� 3URFHGLPLHQWRV�PpGLFRV�\�TXLU~UJLFRV�TXH�VH�UHDOL]DUiQ�SRVWHULRUPHQWH�
M� 'DWRV�FRPSOHPHQWDULRV�GH�OD�KLVWRULD�FOtQLFD�� 3HVR�FRUSRUDO��PRGLILFDFLyQ�SUHYLD�\�

PDJQLWXG� HQ� UHODFLyQ� DO� KDELWXDO��� DQRUPDOLGDGHV� HQ� OD� LQJHVWLyQ� DOLPHQWDULD� HQ� UHODFLyQ� D� OR�
KDELWXDO�� IXQFLRQDPLHQWR� GHO� DSDUDWR� GLJHVWLYR�� GLDUUHD� R� YyPLWR�� SUHVHQFLD� GH� HQIHUPHGDGHV�
FUyQLFDV�� GDWRV� GH� SUHPDWXUH]�� UHWDUGR� LQWUDXWHULQR�� HGDG� JHVWDFLRQDO�� SHVR� DO� QDFHU�� GDWRV� GH�
SRVWPDGXUH]��HVWDGR�GH�GHQWLFLyQ�\�HVWDGR�VRFLRHFRQyPLFR�GH�OD�IDPLOLD�

N� ([SORUDFLyQ� ItVLFD� ± (GHPD�� HVWDGR� GHO� FDEHOOR�� HVWLPDFLyQ� GH� UHVHUYDV� JUDVDV�
VXEFXWiQHDV�\�GH�PDVD�PXVFXODU��

�� (YDOXDFLyQ�REMHWLYD �����������

D� &RQRFHU� OD� FDQWLGDG� \� WLSR� GH� DOLPHQWRV� TXH� FRQVXPH� XQ� VXMHWR� RULHQWD� KDFLD�
SRVLEOHV�FDUHQFLDV�QXWULFLRQDOHV�

E� (YDOXDFLyQ�GH�OD�LQJHVWLyQ�DOLPHQWDULD�� UHFRUGDWRULR�GH����KRUDV��UHFRUGDWRULR�GH����
KRUDV��WDQ�~WLO�FRPR�ODV�HQFXHVWDV�GH����GtDV���IUHFXHQFLD�GH�FRQVXPR�GH�DOLPHQWRV��PiV�SUHFLVR�
TXH�HO�UHFRUGDWRULR�GH����KRUDV���UHFRUGDWRULR�GH���GtDV��GD�ORV�UHVXOWDGRV�PiV�UHDOHV��

F� &RQRFHU� WLSR� GH� PHGLFDPHQWRV� \ VXSOHPHQWRV� YLWDPtQLFRV� \� GH� PLQHUDOHV� TXH�
FRQVXPH�HO�SDFLHQWH�

G� 6RPDWRPHWUtD�� 0HGLFLyQ�GH�SOLHJXHV�FXWiQHRV�SDUD�HVWLPDU�ODV�UHVHUYDV�JUDVDV��OD�
PHGLFLyQ� GH� FLUFXQIHUHQFLDV� GH� H[WUHPLGDGHV�� GH� FLQWXUD� \� FDGHUD�� UHILHUHQ� OD� GLVWULEXFLyQ�GH� ORV�
FRPSRQHQWHV FRUSRUDOHV�



�� (YDOXDFLyQ�FOtQLFD ���������������������

D� (YDOXDFLyQ� DQWURSRPpWULFD� HQ� SHGLDWUtD� � (O� FUHFLPLHQWR� ItVLFR� HV�� GHVGH� OD�
FRQFHSFLyQ� KDVWD� OD� PDGXUH]�� XQ� SURFHVR� FRPSOHMR� LQIOXHQFLDGR� SRU� IDFWRUHV� DPELHQWDOHV��
JHQpWLFRV� \� QXWULFLRQDOHV�� � /D� DQWURSRPHWUtD� HV� HO� HVWXGLR� GH� ODV� GLPHQVLRQHV� ItVLFDV� GHO� FXHUSR�
KXPDQR�D�GLIHUHQWHV�HGDGHV��/DV�PHGLGDV�DQWURSRPpWULFDV�PiV�FRP~QPHQWH�XVDGDV�HQ�HO�QLxR�
VRQ���SHVR��HVWDWXUD�R�ORQJLWXG��SHUtPHWUR�FHIiOLFR��SOLHJXHV�FXWiQHRV�\�FLUFXQIHUHQFLD�GHO�EUD]R��ODV�
FXDOHV� DO� VHU� FRPSDUDGDV� FRQ� YDORUHV� HVWiQGDU� SDUD� OD� HGDG� \� HO� VH[R�� D\XGDQ� D� GHWHUPLQDU�
DQRUPDOLGDGHV�HQ�HO�FUHFLPLHQWR�\�GHVDUUROOR�TXH�SXGLHUDQ�VHU�UHVXOWDGR�GH�GHILFLHQFLDV�R�H[FHVRV�
QXWULFLRQDOHV��

L� 3HVR�� (O�SHVR�FRUSRUDO�HV�XQD�PHGLGD�UHSURGXFLEOH�GH�FUHFLPLHQWR�� �3DUD� OD�
HYDOXDFLyQ�HV�QHFHVDULR�HGDG��VH[R�\�XQ�HVWiQGDU�GH�UHIHUHQFLD�SUHFLVR���(O�SHVR�VH�HYDO~D�GH�WUHV�
PDQHUDV���3HVR�SDUD�OD�HGDG��3�(���SHVR�SDUD�OD�WDOOD��3�7���H�tQGLFH�GH�PDVD�FRUSRUDO��,0&����(O�
SHVR� SDUD� OD� HGDG�� R� FODVLILFDFLyQ� GH *RPH]� �(YDOXDFLyQ� *OREDO� FRPSDUD� DO� LQGLYLGXR� HQ�
UHIHUHQFLD�D�ORV�GDWRV�GH�UHIHUHQFLD�GH�SHVR�REWHQLGR�HQ�XQD�HGDG�GDGD��PLHQWUDV�TXH�HO�SHVR�SDUD�
OD� WDOOD� �(YDOXDFLyQ� $FWXDO� PLUD� OR� DSURSLDGR� GHO� SHVR� GHO� LQGLYLGXR� FRPSDUDGR� FRQ� VX� SURSLD�
DOWXUD��

LL� 7DOOD�� 0HGLGD�FRQ�OD�WpFQLFD�\�HO�HTXLSR�DSURSLDGR��OD�WDOOD�HV�XQ�SDUiPHWUR�GH�
FUHFLPLHQWR�VLPSOH�\�UHSURGXFLEOH�TXH�RWRUJD��HQ�FRQMXQFLyQ�FRQ�HO�SHVR��LQIRUPDFLyQ�LPSRUWDQWH�

LLL� ,QGLFHV�H�,QGLFDGRUHV�TXH�VH�GHWHUPLQDQ�SRU�PHGLR�GH�OD�HGDG��SHVR�\�WDOOD��
8QD YH]�WRPDGDV�ODV�PHGLFLRQHV��VH�XELFDQ�HQ�ODV�WDEODV��ORV�GDWRV�REWHQLGRV�\�FRQ�ODV�PHGLGDV�
HGDG��SHVR�\�WDOOD���ORQJLWXG�HQ�ORV�PHQRUHV�GH�GRV�DxRV���SRGHPRV�REWHQHU�WUHV�tQGLFHV�ORV�FXDOHV�
DO�VHU�FDWHJRUL]DGRV�DGHFXDGDPHQWH�QRV�EULQGDQ�WUHV�LQGLFDGRUHV�GHO�HVWDGR�QXWULFLRQDO��

� 3HVR���(GDG��3�(���(VWH�tQGLFH�UHIOHMD�HO�HVWDGR�QXWULFLRQDO�JOREDO�GHO�QLxR�
\�QR�SHUPLWH�KDFHU�GLVWLQFLyQ�HQWUH�FDVRV�GH�GHVQXWULFLyQ�FUyQLFD�\�GHVQXWULFLyQ�DJXGD���

� 7DOOD� �� (GDG� �7�(��� � (VWH� tQGLFH� UHIOHMD� OD� KLVWRULD� QXWULFLRQDO GH� XQ
LQGLYLGXR��HV�GHFLU��HO�SUREOHPD�FUyQLFR���8Q�QLxR�FRQ�SURFHVR�GH�GHVQXWULFLyQ�DJXGD�SXHGH�SHUGHU�
SHVR� SHUR� QR� SXHGH� SHUGHU� DOWXUD�� XQD� WDOOD� R� DOWXUD�EDMD� SDUD� VX�HGDG� LPSOLFD�XQ� UHWDUGR�HQ�HO�
FUHFLPLHQWR�

� 3HVR���7DOOD��3�7����(VWH�tQGLFH�UHIOHMD�HO�HVWDGR�QXWULFLRQDO�DFWXDO��8Q�EDMR�
SHVR�SDUD�OD�WDOOD�LPSOLFD�TXH�OD�PDVD�PXVFXODU�\�OD�JUDVD�FRUSRUDO�VH�HQFXHQWUDQ�GLVPLQXLGRV�FRQ�



UHODFLyQ�DO� FUHFLPLHQWR� ORQJLWXGLQDO�� �8Q�EDMR�SHVR�WDOOD�HV�FRP~Q�HQ�QLxRV�PHQRUHV�GH�XQ�DxR�\�
PHGLR��UHIOHMDQGR�OD�DOWD SUHYDOHQFLD�GH�GHVQXWULFLyQ�DFWXDO�HQ�HVWH�JUXSR�GH�HGDG�

LY� &LUFXQIHUHQFLD�FHIiOLFD�� 6H�KD�FRQVLGHUDGR�HQ�QLxRV�PHQRUHV�GH����PHVHV�XQ�
EXHQ� LQGLFDGRU� GHO� FUHFLPLHQWR�� SXHV� WDQWR� HQ� QLxRV� VDQRV� FRPR� GHVQXWULGRV� HO� FUHFLPLHQWR� GHO�
SHUtPHWUR� FHIiOLFR� VH� UHODFLRQD� HVWUHFKDPHQWH� FRQ� HO� LQFUHPHQWR� GH� OD� WDOOD�� VLQ� HPEDUJR� ODV�
GHILFLHQFLDV�VH�PDQLILHVWDQ�HQ�HO�SHVR�\�OD�DOWXUD�DQWHV�GH�YHUVH�HQ�HO�FUHFLPLHQWR�FHUHEUDO�������

'HVSXpV�GH�HVWD�HGDG�VH�GHVDFHOHUD�HO�FUHFLPLHQWR�GHO�SHUtPHWUR�FHIiOLFR�\�GHMD�GH�VHU�PHGLGD�
HILFD]�SDUD�OD�YDORUDFLyQ�QXWULFLRQDO�

Y� ,QGLFH�GH�PDVD�FRUSRUDO�� 6H�GHWHUPLQD�GLYLGLHQGR�HO�SHVR�HQ�NLORJUDPRV�GH�OD�
SHUVRQD�SRU�VX�HVWDWXUD�HQ�PHWURV�FXDGUDGRV�

,0&�� ��SHVR��NJ�����DOWXUD��PHWURV���

(O� ,0&� VH� FRUUHODFLRQD� ELHQ� FRQ� OD� DGLSRVLGDG� HQ� ORV� DGXOWRV� \� SRU� VX� UHODWLYD� IDFLOLGDG� \�
SUHFLVLyQ� GH� PHGLGDV� EiVLFDV�� VH� UHFRPLHQGD� VX� XVR� SDUD� GHWHFWDU� REHVLGDG� HQ� DGXOWRV�� (Q� OD�
SREODFLyQ� SHGLiWULFD� VH� UHFRPLHQGD� TXH� VH� XVHQ� ORV� SHUFHQWLOHV� HQ� YH]� GH� Q~PHURV� DEVROXWRV�
SRUTXH�VXV�YDORUHV�FDPELDQ�D WUDYpV�GH�ORV�SHUtRGRV�GH�FUHFLPLHQWR���$FWXDOPHQWH�XQ�,0&�LJXDO�R�
PD\RU�GHO�SHUFHQWLO����SDUD�OD�HGDG�\�VH[R��XWLOL]DQGR�ORV�GDWRV�GH�FUHFLPLHQWR�GH�1&+6��LQGLFDQ�OD�
QHFHVLGDG�GH�HYDOXDFLyQ�\�WUDWDPLHQWR�SDUD�OD�REHVLGDG���8Q�,0&�HQ�HO�SHUFHQWLO����YDUtD GH����D
���GHSHQGLHQGR�GH�OD�HGDG�\�HO�VH[R�GHO�QLxR��

YL� 3OLHJXHV� FXWiQHRV� � /RV� PiV� XVDGRV� VRQ� HO� WULFLSLWDO� \� VXEHVFDSXODU�� � /D�
PHGLFLyQ�GHO�HVSHVRU�GH� ORV�SOLHJXHV�FXWiQHRV�HV�~WLO�SDUD�FDOFXODU�HO�iUHD�PXVFXODU�\�JUDVD�GHO�
EUD]R���(Q�ODFWDQWHV�VH�GLILFXOWD�VX�XVR�SRU�OD�JUDQ�GLIHUHQFLD�HQ�HO�FRHILFLHQWH�GH�YDULDFLyQ�

YLL� &LUFXQIHUHQFLD�GH�EUD]R�� /D�PHGLFLyQ�GH�OD�FLUFXQIHUHQFLD�GH�EUD]R�HV�RWUD�GH�
ODV�KHUUDPLHQWDV�DQWURSRPpWULFDV�TXH�VH�SXHGH�XWLOL]DU���(V�XQD�PHGLGD�GH�PDVD�FRUSRUDO�\D�TXH�
LQFOX\H�KXHVR� P~VFXOR��JUDVD�\�SLHO�� �(VWD�PHGLFLyQ�VH�FRUUHODFLRQD�PX\�ELHQ�FRQ�ODV�UHODFLRQHV�
GH� SHVR�HGDG�� \� SHVR�WDOOD�� SRU� OR� WDQWR� FXDQGR� GLVSRQHPRV� GH� pVWDV�� QR� DGLFLRQD� PD\RU�
LQIRUPDFLyQ�DO�SURFHVR�GLDJQyVWLFR�� �(V�QHFHVDULD�VX�PHGLFLyQ�FXDQGR�VH�GHVHD�FDOFXODU HO�iUHD�
GHO�EUD]R�\D�VHD�JUDVD�R�PXVFXODU�



�� (YDOXDFLyQ�ELRTXtPLFD ��������������������������

(QWUH� ORV� GDWRV� GH� ODERUDWRULR� TXH� VH� VXJLHUH� HPSOHDU� SDUD� FRQRFHU� \� PRQLWRUHDU� HO�
HVWDGR�PHWDEyOLFR� HQ� HO� TXH� VH� HQFXHQWUD� HO� SDFLHQWH� TXH� UHFLEH� QXWULFLyQ� SDUHQWHUDO� GHVWDFDQ��
HOHFWUROLWRV�VpULFRV��QLWUyJHQR�GH�XUHD�HQ�VDQJUH��FUHDWLQLQD��FDOFLR��PDJQHVLR��IyVIRUR��WULJOLFpULGRV�
VpULFRV�� JOXFRVD�� ELOLUUXELQD� WRWDO� \� GLUHFWD�� SURWHtQDV� WRWDOHV�� DOE~PLQD�� DPLQRWUDQVIHUUDVD� GH�
DODQLQD��DPLQRWUDQIHUUDVD�GH�DVSDUWDWR��IRVIDWDVD�DOFDOLQD��HVWDGR�GH�YLWDPLQDV�\�ROLJRHOHPHQWRV��

�� 3DUiPHWURV�GH�HVWUpV�PHWDEyOLFR ��������������������������

D� 3DUiPHWURV�FDWDEyOLFRV� � 4XL]iV�HVWRV�VHDQ�GH� ORV�PiV� LPSRUWDQWHV�HQ�SDFLHQWHV�
FUtWLFDPHQWH� HQIHUPRV�� \D� TXH� OD� DOWHUDFLyQ� PiV� IUHFXHQWH� HQ� HOORV� HV� KLSHUPHWDEROLVPR� FRQ�
KLSHUFDWDEROLVPR�GH��DV�SURWHtQDV��FX\RV�UHVLGXRV�SXHGHQ�FXDQWLILFDUVH�SDUD�FRQRFHU�HO�JUDGR�GH�
FDWDEROLVPR��6L�DGHPiV��HVWR�VH�FRUUHODFLRQD�FRQ�&,��VH�VDEUi�HO�FRQVXPR�GH�R[LJHQR��92����HQ�
KLSHUPHWDEROLVPR��pVWH�HV�PD\RU�GH�����PO�NJ�P����

E� 1LWUyJHQR� XULQDULR� � /RV� SURGXFWRV� QLWURJHQDGRV� HQ� OD� RULQD� SURYLHQHQ� GHO�
PHWDEROLVPR�GH��DV�SURWHtQDV��3RU�VX�FDUDFWHUtVWLFD�XUHRWpOLFD��HO�VHU�KXPDQR�H[FUHWD�HO�DPRQtDFR�
HQ�IRUPD�GH�XUHD��OD�FXDO�DSRUWD�FDVL�����GHO�QLWUyJHQR�XULQDULR��2WURV�FRPSRQHQWHV�QLWURJHQDGRV�
FRPR�OD�FUHDWLQLQD�� OD���PHWLOKLVWLGLQD�\� OD���PHWLOKLVWLGLQD�VH�RULJLQDQ�HQ�HO�FDWDEROLVPR�GH�FpOXODV�
PXVFXODUHV��(O�RWUR�FRPSRQHQWH�QLWURJHQDGR��HO�iFLGR�~ULFR��SURYLHQH�GHO�FDWDEROLVPR�GH��DV�EDVHV�
QLWURJHQDGDV�� /D�XUHD��SRU�PDJQLWXG�\�SRU�VX�UHODFLyQ�PiV�GLUHFWD�FRQ�HO�SR]R�SURWHLFR�FRUSRUDO��
HV� HO�PHWDEROLWR�PiV� UHSUHVHQWDWLYR�GH� OD� H[FUHFLyQ� WRWDO� GH�QLWUyJHQR�� /D� FDQWLGDG�GH�QLWUyJHQR�
XULQDULR�H[FUHWDGR�HQ����K�QR�HV�UHDOPHQWH�LQWHUSUHWDWLYR��D�PHQRV�TXH�OD�FLIUD�VHD�PX\�DOWD��\�VH�
UHTXLHUH� FRQRFHU� OD� FDQWLGDG� GH� QLWUyJHQR� TXH� LQJUHVD� SDUD� WHQHU� XQD� RULHQWDFLyQ� VREUH� HO�
PHWDEROLVPR�SURWHLFR�GHO�VXMHWR��'H�FXDOTXLHU�PDQHUD�HV�XQR�GH� ORV�SDUiPHWURV�FDWDEyOLFRV�PiV�
LPSRUWDQWHV�\�XQR�GH�ORV�TXH�LQWHJUD�ORV�FULWHULRV�GH�KLSHUPHWDEROLVPR��PD\RU�GH����J�GH�QLWUyJHQR�
HQ� RULQD� GH� ��� K��� HO� FXDO� LQGLFD� JUDQ� FRQVXPR� GH� VXVWUDWRV� \� DOHUWD� SDUD� VXVWLWXLUOR� \� HYLWDU�
GHILFLHQFLD�\�GLVIXQFLyQ�RUJiQLFD���/D���PHWLOKLVWLGLQD����PHKLV���DPLQRiFLGR�FRPSRQHQWH�GH�DFWLQD�
\� PLRVLQD� HV� OLEHUDGR� DO� GHJUDGDUVH� ODV� SURWHtQDV� PXVFXODUHV� \� VH� H[FUHWD� SRU� RULQD� VLQ� VHU�
PHWDEROL]DGR�� /D� H[FUHFLyQ� GLDULD� GH� HVWH�PHWDEROLWR� VH� LQFUHPHQWD� EDMR� FRQGLFLRQHV� GH� HVWUpV��
SDUWLFXODUPHQWH�HQ� LQGLYLGXRV�TXLU~UJLFRV�H� LQIHFWDGRV��VREUH�WRGR�SRU�DFFLyQ�GH�ODV�KRUPRQDV�GH�
HVWUpV��3RU�WDQWR��OD�FDQWLGDG�GH���PHKLV�UHIOHMD�HO�HVWDGR�FDWDEyOLFR�GHO�VXMHWR�HQ�HVWDGR�FUtWLFR���



/D� H[FUHFLyQ� GH� ��PHKLV� \� GH� FUHDWLQLQD� �&U��� FRPR� tQGLFH� ��PHKLV�&U�� WDPELpQ� HV� ~WLO� SDUD�
HYDOXDU�HO�HVWDGR�SURWHLFR�GHO�SDFLHQWH�\�YLJLODU�ORV�FDPELRV�GXUDQWH�OD�DOLPHQWDFLRQ�SDUHQWHUDO�

F� %DODQFH� QLWURJHQDGR� � (VWH� HV� JHQHUDGR� SRU� OD� GLIHUHQFLD� HQWUH� LQJHVWLyQ� \�
H[FUHFLyQ� GH� QLWUyJHQR�� (O� UHFDPELR� SURWHLFR� FRUSRUDO�� TXH� LQFOX\H� VtQWHVLV� \� GHJUDGDFLyQ� GH�
SURWHtQDV�� HV� HO� IDFWRU� TXH� GHWHUPLQD� OD� SRVLWLYLGDG�R�QHJDWLYLGDG�GHO� EDODQFH�GH�DFXHUGR� FRQ�HO�
SUHGRPLQLR�GH�DOJXQR�GH� ORV�GRV�SURFHVRV��XQR�DQDEyOLFR�\�RWUR�FDWDEyOLFR��/D� UHDOL]DFLyQ�GH�XQ�
EDODQFH� IRUPDO� GH� QLWUyJHQR� UHTXLHUH� DO� PHQRV� FRQRFHU� OD� FXDQWLILFDFLyQ� EURPDWROyJLFD� GH� ORV�
LQJUHVRV�\�OD�FDQWLGDG�GH�QLWUyJHQR�H[FUHWDGD�SRU�RULQD�\�KHFHV����$O�KDFHU�ORV�FiOFXORV��VH�GHEHQ�
LQFOXLU� ��PJ�GH�QLWUyJHQR�SRU� NLORJUDPR�GH�SHVR�FRUSRUDO� FRPR�SpUGLGDV�QR�FXDQWLILFDEOHV�\�TXH�
FRUUHVSRQGHQ� D� SLHO� \� VDOLYD�� � 8Q� EDODQFH� QLWURJHQDGR� PiV� DFFHVLEOH� \� FRQ� JUDQ� SUHFLVLyQ� VH�
HVWDEOHFH�PHGLDQWH�ODV�FLIUDV�GH�LQJUHVRV�\�OD�H[FUHFLyQ�GH�QLWUyJHQR�WRWDO�HQ�RULQD���0DV�D~Q��KD\�
EXHQD� FRUUHODFLyQ� �U�  � ������ HQ� VXMHWRV� HQ� HVWDGR� FULWLFR� DO� XWLOL]DU� DO� QLWUyJHQR� XUHLFR� FRPR�
HVWLPDFLyQ GH�OD�H[FUHFLyQ�WRWDO� (O�FiOFXOR�GHO�EDODQFH�GH�QLWUyJHQR�VH�EDVD�HQ�OD�LQJHVWLyQ�GH�
SURWHtQDV�\�HQ�OD�H[FUHFLyQ�GH�XUHD�XULQDULD��\�VH�REWLHQH�FRQ�OD�IRUPXOD�VLJXLHQWH��

%DODQFH�GH�QLWUyJHQR� ���LQJHVWLyQ�GH�SURWHtQDV ± �QLWUyJHQR�GH�XUHD���SpUGLGDV�LQVHQVLEOHV�
�����

'H�XWLOL]DU�OD�YtD�RUDO�R�HQWHUDO��ODV�SpUGLGDV�LQVHQVLEOHV�VRQ�GH���J�\�GH�HPSOHDUVH�OD�QXWULFLyQ�
SDUHQWHUDO��GLFKD�SpUGLGDV�VRQ�GH���J� (O�IDFWRU�GH������FRUUHVSRQGH�D�OD�FRQYHUVLyQ�GH�SURWHtQDV�
D�QLWUyJHQR��GDGR�TXH�VH�KD�WRUQDGR�FRPR�YDORU�SURPHGLR�GH�SDUWLFLSDFLyQ�GH�QLWUyJHQR�HQ�HO�SHVR�
PROHFXODU� GH� ORV� DPLQRiFLGRV� D,� ����� � 8QD� FRUUHODFLyQ� PiV� UHGXFLGD� �U�  � ������ DO� UHVXOWDGR�
REWHQLGR�FRQ�HO�FiOFXOR�D�SDUWLU�GH�OD�H[FUHFLyQ�WRWDO�GH�QLWUyJHQR�VH�REWXYR�XWLOL]DQGR�OD�VXPD�GHO�
QLWUyJHQR�GH�OD�XUHD�\�GHO�DPRQtDFR�XULQDULRV��/D�UHWHQFLyQ�GH�QLWUyJHQR�R�EDODQFH�SRVLWLYR�QR�VyOR�
GHSHQGH�GH OD�GLVSRQLELOLGDG�GH�pVWH��VLQR�GH�OD�SUHVHQFLD�GH�WRGRV�ORV�IDFWRUHV�TXH�SRVLELOLWDQ� OD�
VtQWHVLV� SURWHLFD� FRPR� OD� GLVSRQLELOLGDG� GH� HQHUJtD�� LQVXOLQD� ORV� IDFWRUHV� GH� FUHFLPLHQWR� \� ORV�
FRIDFWRUHV� SURSLRV� GH� ODV� UHDFFLRQHV� HQ]LPiWLFDV� LPSOLFDGDV�� (O� EDODQFH� QHJDWLYR� HV� SRVLEOH�
VLPSOHPHQWH� SRU� OD� XWLOL]DFLyQ� GH� ODV� SURWHtQDV� FRUSRUDOHV� FRPR� IXHQWH� GH� HQHUJtD�� SHUR� HQ�
LQGLYLGXRV� HQ� HVWDGR� FUtWLFR� HO� SUHGRPLQLR� FDWDEyOLFR�HVWD� LQIOXtGR�SRU�PHGLDGRUHV�TXH�DFWLYDQ� OD�
SURWHyOLVLV�FRPR�ODV�FDWHFRODPLQDV�



G� ,QGLFH�FDWDEyOLFR�GH�%ULVWUODQ�� (VWH�tQGLFH�HYDO~D�OD�DFWLYLGDG�FDWDEyOLFD�GHO�VXMHWR�
DO� GLVFULPLQDU� HQWUH� OD� H[FUHFLyQ� REOLJDWRULD� GH� XUHD� SURYHQLHQWH� GHO� FDWDEROLVPR� HQGyJHQR� GH�
SURWHtQDV� \� OD� XUHD�H[FUHWDGD�TXH�YLHQH�GH� OD� LQJHVWLyQ�GH�SURWHtQDV��(O� tQGLFH�VH�FDOFXOD�FRQ� OD�
IyUPXOD��

,&  ��QLWUyJHQR�XULQDULR�GH����K�� ����GHO�QLWURJHQR�LQJHULGR�����

6H�FRQVLGHUD�TXH�FXDQGR�HO�YDORU�REWHQLGR�HV�PHQRU�D�,��HO HVWDGR�FDWDEyOLFR�HV�QRUPDO��HQWUH�,�
\����PRGHUDGR��\�PD\RU�D����LQWHQVR��&XDQGR�HO�tQGLFH�FDWDEyOLFR�VREUHSDVD������JHQHUDOPHQWH�ORV�
UHTXHULPLHQWRV�GH�SURWHtQDV�VRQ�PD\RUHV�D�����J�NLORJUDPR�

H� ,QGLFH� WDOOD�FUHDWLQLQD� � /D� FUHDWLQLQD�� SURGXFWR� ILQDO� GH� OD� FUHDWLQD� �iFLGR� PHWLO�
JXDQLQ�DFpWLFR��� HV� XQ� FRPSRQHQWH� FRQVWDQWH� GHO� WHMLGR�PXVFXODU� \� GH� FX\D� FDQWLGDG� WRWDO� HQ� HO�
RUJDQLVPR�� ���� VH� ORFDOL]D� HQ� P~VFXOR�� � /D� FUHDWLQLQD� VH� H[FUHWD� SRU� RULQD� \� HQ� FDQWLGDG�
SURSRUFLRQDO�D� OD�FDQWLGDG�GH�PDVD�PXVFXODU��OD�FXDO�HV�HO�WHMLGR�PHWDEyOLFDPHQWH�DFWLYR�FRQ�TXH�
FXHQWD� XQ� LQGLYLGXR�� /RV� PHMRUHV� UHVXOWDGRV� SDUD� VX� FXDQWLILFDFLyQ� VRQ� REWHQLGRV� D� SDUWLU� GH� OD�
UHFROHFFLyQ�GH�RULQD�GXUDQWH����K��/D�H[FUHFLyQ�SURPHGLR�GH�FUHDWLQLQD�HQ�MyYHQHV�VDQRV�HV�GH���
PJ�NJ�GtD�HQ�YDURQHV�\�GH����PJ�NJ�GtD�HQ�PXMHUHV��(O�LQGLFH�WDOOD�FUHDWLQLQD�VH�FDOFXOD�VHJ~Q�VHD�
OD�H[FUHFLyQ�GH�FUHDWLQLQD�GHO� VXMHWR�HQ� UHODFLyQ�FRQ� OD�H[FUHFLyQ�HVSHUDGD�D�SDUWLU�GH� LQGLYLGXRV�
VDQRV�FRQ�LJXDO�WDOOD��SHVR�\�VH[R��

,7&� � ([FUHFLyQ�GH�FUHDWLQLQD�HQ����KRUDV ; ���
([FUHFLyQ�HVSHUDGD�HQ����KRUDV�



HQ�UHODFLyQ�D�OD�WDOOD��SHVR�\�VH[R

$Vt��HO�tQGLFH�WDOOD�FUHDWLQLQD��,7&��UHILHUH�OD�FDQWLGDG�GH�PDVD�PXVFXODU�TXH�WLHQH XQ�LQGLYLGXR�
HQ� UHODFLyQ� FRQ� XQ� FRQWURO� VDQR�� (VWH� tQGLFH� QR� SRVHH� YDORU� HQ� SDFLHQWHV� FRQ� DQRUPDOLGDGHV�
UHQDOHV� R� KLGURHOHFWUROtWLFDV� R� HQ� VXMHWRV� FRQ� GLHWDV� GH� DOWR� FRQWHQLGR� SURWHLFR�� 1R� REVWDQWH�� OD�
H[FUHFLyQ�GH�FUHDWLQLQD�QR�VH�PRGLILFD�D�FRUWR�SOD]R� FRPR�OR�PXHVWUD�XQ�HVWXGLR�HQ�TXH�VH�HYDOXy�
GXUDQWH�VHLV�GtDV�D�VXMHWRV�FRQ�GLHWD�HVWiQGDU�\�WUHV�GtDV�GH�D\XQR�SRVWHULRUHV�VLQ�KDOODU�GLIHUHQFLD��
/D� XWLOLGDG� GHO� YDORU� GH� H[FUHFLyQ� GLDULD� GH� FUHDWLQLQD� VH� GHWHUPLQy� HQ� ��� SDFLHQWHV� GXUDQWH� ORV�
RFKR�GtDV�SRVWHULRUHV�FRQ�WUDXPDWLVPRV�JUDYHV��\�VH�HQFRQWUy�HOHYDFLyQ�GH�OD�FUHDWLQLQD�XULQDULD�HQ�
VyOR�RFKR�GH�HOORV�DXQ�FXDQGR�PXFKRV�UHFLEtDQ�JUDQ�FDQWLGDG�GH�QLWUyJHQR�SRU�YtD�SDUHQWHUDO��



�� 0RQLWRUHR�GH�ORV�SDFLHQWHV�SHGLiWULFRV�TXH�UHFLEHQ�DOLPHQWDFLyQ��SDUHQWHUDO �������

/D�GXUDFLyQ�GH�XQ�SURJUDPD�GH�QXWULFLyQ�SDUHQWHUDO�WRWDO�GHEH�VHU�OR�PiV�EUHYH�SRVLEOH��
/D� WUDQVLFLyQ� GH� QXWULFLyQ� SDUHQWHUDO� D� RUDO�HQWHUDO� KD� GH� UHDOL]DUVH� HQ� IRUPD� SDXODWLQD��
GLVPLQX\HQGR� ORV� QXWULHQWHV� LQWUDYHQRVRV� FRQIRUPH� VH� WROHUH� SRU� YtD� HQWHUDO�� � 1R� KD\� TXH�
VXVSHQGHU� OD� QXWULFLyQ� SDUHQWHUDO� KDVWD� TXH� HO� SDFLHQWH� VHD� FDSD]� GH� WROHUDU� ô� SDUWHV� GH� VXV�
UHTXHULPLHQWRV�QXWULFLRQDOHV�SRU�OR�PHQRV�GXUDQWH�WUHV�GtDV�

�� *OXWDPLQD�GXUDQWH�OD�WUDQVLFLyQ�GH�QXWULFLyQ�SDUHQWHUDO�D�RUDO�HQWHUDO ��������������������������������

/D� JOXWDPLQD� HV� XQ� VXVWUDWR� HQHUJpWLFR� XWLOL]DGR� SRU� KtJDGR� \� ULxyQ� \� HQ� IRUPD�
SUHIHUHQFLDO�SRU�HO�HQWHURFLWR��\�VLUYH�SDUD�OD�SURGXFFLyQ�GH�OHXFRFLWRV���6X�SUHFXUVRU��HO�JOXWDPDWR��
UHSUHVHQWD� HO� ���� GHO� WRWDO� GH� DPLQRiFLGRV� GHO� SODVPD�� � (VWD� UHVHUYD� SHUPLWH� VDWLVIDFHU� OD�
GHPDQGD�GH�HQHUJtD�SDUD�OD�UiSLGD�PXOWLSOLFDFLyQ�GH�FpOXODV�LQPXQLWDULDV�

(Q� OD� ILJXUD� �� VH�PXHVWUD� HO� HVTXHPD�GH�:LOPRUH� TXH� VLQWHWL]D� ORV� SDVRV� TXH� VH�SURGXFHQ�
FXDQGR�VH�DOWHUD�OD�PXFRVD�LQWHVWLQDO��������

(O� DXPHQWR� GH� SHUPHDELOLGDG� \� OD� DWURILD� GH�
ODV� YHOORVLGDGHV� IDYRUHFH� HO� SDVR� GH� EDFWHULDV� \�
HQGRWR[LQDV�� VH� HVWLPXOD� HO� VLVWHPD�
UHWLFXORHQGRWHOLDO� FRQ� PD\RU� SURGXFFLyQ� GH�
FLWRFLQDV� TXH� SHUSHW~DQ� OD� UHVSXHVWD�
QHXURHQGyFULQD� FRQ� LQFUHPHQWR� HQ� OD� SURGXFFLyQ�
GH�FRUWLVRO��DXPHQWR�GH�SURWHyOLVLV�\� OLEHUDFLyQ�GH�
JOXWDPLQD�SDUD�HYLWDU�R�UHSDUDU�HO�GDxR�LQWHVWLQDO�

/D� JOXWDPLQD� HV� XQ� DPLQRiFLGR� QR� WDQ�
QHFHVDULR�� FX\DV� IXQFLRQHV� HQ� ORV� WHMLGRV� \�
yUJDQRV� VRQ�� HQ HO� KtJDGR�� IDYRUHFH� OD�
DPLQRJHQHVLV� \� VtQWHVLV� SURWHLFD�� DVt� FRPR� OD��
JOXFRQHRJpQHVLV�� � HQ� HO� VLVWHPD� LQPXQLWDULR�� HV� IXHQWH� GH� HQHUJtD� SDUD�PDFUyIDJRV� \� OLQIRFLWRV��
SDUWLFLSD�HQ� OD�ELRVtQWHVLV�GH�QXFOHyWLGRV� �51$��'1$��HQ� WRGDV� ODV�FpOXODV�\�HQ� OD� UHSOLFDFLyQ�GH�
ILEUREODVWRV� \� FpOXODV� HQGRWHOLDOHV�� HQ� HO� ULxyQ�� UHJXOD� ORV� HVWDGRV� GH� DFLGRVLV�� \� HQ� HO� LQWHVWLQR�
GHOJDGR�HV�IXHQWH�GH�HQHUJtD�\�VtQWHVLV�SURWHLFD�DO�PDQWHQHU�EDUUHUD�LQWHVWLQDO�H�LQPXQLGDG�ORFDO�

)LJXUD��

)8(17(������



/RV�P~VFXORV�\�SXOPRQHV�GHVHPSHxDQ�XQD�IXQFLyQ�GH�UHVHUYD���6L�ELHQ�HV�XQ�DPLQRiFLGR�QR�
WDQ� QHFHVDULR� HQ� HVWDGR� QRUPDO�� H[LVWHQ� FRQGLFLRQHV� SDWROyJLFDV� HQ� GRQGH� IXQFLRQD� FRPR�
LQGLVSHQVDEOH��WDO�HV�HO�FDVR�GHO�HVWDGR�GH�VHSVLV�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD����GRQGH�SXOPRQHV�

\�P~VFXORV� OLEHUDQ� ODV�UHVHUYDV�GH�JOXWDPLQD�DO�
SODVPD� SDUD� TXH� ORV� PDFUyIDJRV�� OLQIRFLWRV� \�
FpOXODV� GH� UHSDUDFLyQ� ORV� XWLOLFHQ� HQ� HO� VLVWHPD�
LQPXQLWDULR��R�ELHQ�OLEHUDQ�GLFKDV�UHVHUYDV�HQ�HO�
ULxyQ�� HQ� GRQGH UHJXODQ� OD� DFLGRVLV� PHWDEyOLFD�
HQ�HWDSDV� WHPSUDQDV��\D�TXH�HQ�HWDSDV� WDUGtDV
OD�JOXWDPLQD�UHQDO�VH�GHVYtD�D�RWURV�yUJDQRV�TXH�
OD� UHTXLHUHQ�� � (Q� GLFKR� HVWDGR�� HO� LQWHVWLQR�
FRQVWLWX\H� XQR� GH� ORV� yUJDQRV� TXH� GHPDQGDQ�
PiV� JOXWDPLQD� SDUD� PDQWHQHU� OD� EDUUHUD�
LQWHVWLQDO��\�HO�KtJDGR�UHTXLHUH�GLFKR�DPLQRiFLGR�
SDUD� OD� IRUPDFLyQ� GH� ODV� SURWHtQDV� GH� IDVH�
DJXGD�� � /D� GLVPLQXFLyQ� GH� PiV� GH� ���� GH�

)LJXUD��
)8(17(������
 JOXWDPLQD� PXVFXODU� VH� DVRFLD� FRQ� DXPHQWR� GH�
PRUWDOLGDG�

([LVWH� RWUR� HVWDGR� SDWROyJLFR� HQ� HO� TXH� OD� JOXWDPLQD� HV� XQ� QXWULHQWH� � LPSRUWDQWH�� � GDxR� GHO�
LQWHVWLQR�\� URWXUD�GH� OD�EDUUHD� LQWHVWLQDO�FRQ� WUDVORFDFLyQ�GH�EDFWHULDV��KRQJRV�R� WR[LQDV�FRPR�VH�
PXHVWUD�HQ�OD�ILJXUD����

(VWDV� ~OWLPDV� H[FLWDQ� OD� OLEHUDFLyQ� GH�
PRQRFLQDV� GH� ORV� PDFUyIDJRV�� HVWLPXODQGR� GH�
PDQHUD� GLUHFWD� R� LQGLUHFWDPHQWH� D� WUDYpV� GHO�
FRUWLVRO� ODV� UHVHUYDV� GH� JOXWDPLQD� H[LVWHQWHV� HQ�
P~VFXOR� R� SXOPyQ�� � GH� HVWH� PRGR�� OD� JOXWDPLQD�
UHJXOD�OD�DFLGRVLV�HQ�HO�ULxyQ��UHSDUD�HO�LQWHVWLQR�\�
DXPHQWD� OD� SUROLIHUDFLyQ� OLQIRFtWLFD�� FRQ� OR� FXDO�
PHMRUD� OD� LQPXQLGDG� LQWHVWLQDO� \� VH� HYLWD� VHSVLV�
VLVWpPLFD���

$Vt� HQ� DTXHOORV� HVWDGRV� SDWROyJLFRV� FX\R�
FRQWURO GH�OD� LQIHFFLyQ�R� OHVLyQ�LQWHVWLQDO�HV�SHUVLVWHQWH��UHVXOWD� LQPLQHQWH�HO�GpILFLW�GH�JOXWDPLQD�\�
GHEH�HVWDEOHFHUVH�WHUDSpXWLFD�QXWULFLRQDO�PHGLDQWH�GLHWD�HQULTXHFLGD�FRQ�GLFKR�DPLQRiFLGR�SRU�YtD�
RUDO�� HQWHUDO��FRQ�GLHWD�HOHPHQWDO�R�FRPR�VXSOHPHQWR��R�ELHQ SRU�YtD�SDUHQWHUDO�FRQ�GLSpSWLGRV�

)LJXUD��

)8(17(������



6H�FXHQWD�FRQ�HVWXGLRV�FOtQLFRV�TXH�DSR\DQ�HO�XVR�GH�JOXWDPLQD�HQ�DOJXQDV�HQWLGDGHV���WDO�HV�
HO�FDVR�GH�HQWHULWLV�SRVW� UDGLRWHUDSLD�GH� LQWHVWLQR�GHOJDGR��GHVQXWULFLyQ��HQWHURSDWtD�SRU�VtQGURPH�
GH� LQPXQRGHILFLHQFLD� DGTXLULGD� GHO� DGXOWR�� LQWHVWLQR� FRUWR�� HQWHULWLV� EDFWHULDQD�� YLUDO� R�PLFyWLFD�� \�
HVWDGRV�GH�OHVLyQ��WUDXPDWLVPR�\�VHSVLV�

(Q�DOJXQRV�HVWXGLRV�VH�KD�GHPRVWUDGR�TXH�OD�QXWULFLyQ��SDUHQWHUDO�VH�KD�DVRFLDGR�FRQ�DWURILD�
GHO�WHMLGR�OLQIRLGH�UHODFLRQDGR�FRQ�HO�LQWHVWLQR��XQ�IHQyPHQR�TXH�QR�RFXUUH�FRQ�OD�QXWULFLyQ�HQWpULFD���
$OJXQRV�GH� ORV�HIHFWRV�VHFXQGDULRV�GH� OD�QXWULFLyQ�SDUHQWHUDO�VREUH� ODV�YtDV�JDVWURLQWHVWLQDOHV�VH�
KDQ�DWULEXLGR�D�OD�IDOWD�GH�JOXWDPLQD�HQ�HVWD�IRUPD�GH�QXWULFLyQ���6H�FUHH�TXH�OD�JOXWDPLQD�HV�IXHQWH�
HQHUJpWLFD� LPSRUWDQWH� SDUD� OD� PXFRVD� LQWHVWLQDO� \� XQ� DPLQRiFLGR� FRQGLFLRQDOPHQWH� HVHQFLDO� HQ�
VLWXDFLRQHV� GH� WHQVLyQ�� � 6H� KD� GHPRVWUDGR� TXH� OD� DGPLQLVWUDFLyQ� FRPSOHPHQWDULD� GH� JOXWDPLQD�
LQYLHUWH� DOJXQRV� GH� ORV� HIHFWRV� VHFXQGDULRV� GH� OD� DOLPHQWDFLyQ� SDUHQWHUDO� DGHPiV� GH� HYLWDU� OD�
DWURILD� GH� ODV� YHOORVLGDGHV� LQWHVWLQDOHV�� FRQVHUYDU� OD� EDUUHUD� PXFRVD�� HVWLPXODU� HO� WHMLGR� OLQIRLGH�
UHODFLRQDGR� FRQ� HO� LQWHVWLQR� H� LQFUHPHQWDU� OD� VHFUHFLyQ� GH� ,J$�� � /RV� HIHFWRV� EHQHILFLRVRV� GH� OD�
JOXWDPLQD�SXHGHQ�REVHUYDUVH� FRQ� OD FRPSOHPHQWDFLyQ�SDUHQWHUDO�R�HQWpULFD�� �6H�KD�GHPRVWUDGR�
TXH�HO�HQULTXHFHU�OD�QXWULFLyQ�HQWpULFD�FRQ�JOXWDPLQD�UHGXFH�OD�LQFLGHQFLD�GH�QHXPRQtD�HQ�VXMHWRV�
WUDXPDWL]DGRV�� SRVLEOHPHQWH� SRU� UHGXFFLyQ� GH� OD� WUDVORFDFLyQ� EDFWHULDQD� HQ� ODV� YtDV�
JDVWURLQWHVWLQDOHV���

2WURV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH� OD�QXWULFLyQ�FRPSOHPHQWDGD�FRQ�JOXWDPLQD�PHMRUDQ�RWURV�
UHVXOWDGRV�FOtQLFRV�UHOHYDQWHV�WDOHV�FRPR�

D� 0HMRUtD� HQ� OD� UHWHQFLyQ� GH� QLWUyJHQR� �JOXWDPLQD� LQWUDYHQRVR� HQ� HO� SRVRSHUDWRULR��
WUDVSODQWH�GH�PpGXOD�yVHD��LQGLYLGXRV WUDXPDWL]DGRV��

E� ,QFUHPHQWR� HQ� OD� WDVD� GH� VtQWHVLV� SURWHtQLFD� �JOXWDPLQD� LQWUDYHQRVR� HQ� SDFLHQWHV�
SRVRSHUDGRV��

F� &RQVHUYDFLyQ� GH� ODV� FRQFHQWUDFLRQHV� GH� JOXWDPLQD� HQ� HO� P~VFXOR� HVTXHOpWLFR�
�JOXWDPLQD�LQWUDYHQRVR�HQ�SDFLHQWHV�SRVRSHUDGRV���

G� ,QFUHPHQWR�HQ�HO�Q~PHUR�GH�OLQIRFLWRV�VLVWpPLFRV��JOXWDPLQD�LQWUDYHQRVR�\�HQWpULFD�
HQ�SDFLHQWHV�SRVRSHUDGRV��WUDVSODQWH�GH�PpGXOD�yVHD��VXMHWRV�WUDXPDWL]DGRV��

H� 5HGXFFLyQ� GH� OD� H[SDQVLyQ� GH� OtTXLGR� H[WUDFHOXODU� �JOXWDPLQD� LQWUDYHQRVR� HQ�
SHUVRQDV�FRQ�WUDVSODQWH�GH�PpGXOD�yVHD�

I� 0DQWHQLPLHQWR� GHO� WDPDxR� GH� ODV� YHOORVLGDGHV� \H\XQDOHV� \� OD� IXQFLyQ� GH� EDUUHUD�
LQWHVWLQDO� GXUDQWH� OD� QXWULFLyQ�SDUHQWHUDO� �JOXWDPLQD� LQWUDYHQRVR�HQ�VXMHWRV�HVWDEOHV�GHSHQGLHQWHV�
GH�31�

J� 5HGXFFLyQ�GH� OD�PXFRVLWLV�RUDO� �JOXWDPLQD�HQWpULFD�HQ�SHUVRQDV�FRQ� WUDVSODQWH�GH�
PpGXOD�yVHD�



K� 0HMRUtD� HQ� OD� DEVRUFLyQ� GH� '�[LORVD� �JOXWDPLQD� LQWUDYHQRVR� HQ� SDFLHQWHV� FRQ�
HQIHUPHGDGHV�FUtWLFDV�HQ�OD�XQLGDG�GH�FXLGDGRV�LQWHQVLYRV��

L� 0HMRUtD� HQ� OD� DEVRUFLyQ� LQWHVWLQDO� GH� QXWULHQWHV� FRPELQDGD� FRQ� XQ� UpJLPHQ�
PRGLILFDGR�\�KRUPRQD GH�FUHFLPLHQWR��JOXWDPLQD�LQWUDYHQRVR���HQWpULFD�HQ�HQIHUPRV�FRQ�VtQGURPH�
GH�LQWHVWLQR�FRUWR��

M� 5HGXFFLyQ� HQ� ORV� tQGLFHV� GH� EDFWHULHPLD� �JOXWDPLQD� HQWpULFD� HQ� UHFLpQ� QDFLGRV�
SUHPDWXURV��SDFLHQWHV�WUDXPDWL]DGRV��

N� 5HGXFFLyQ� GH� OD� LQFLGHQFLD� GH� LQIHFFLRQHV� QRVRFRPLDOHV� �JOXWDPLQD� HQWpULFD� HQ�
LQGLYLGXRV�WUDXPDWL]DGRV��JOXWDPLQD�LQWUDYHQRVR�HQ�SDFLHQWHV�FRQ�WUDVSODQWH�GH�PpGXOD�yVHD��

O� 0HQRU� KRVSLWDOL]DFLyQ� �JOXWDPLQD� LQWUDYHQRVR� HQ� SDFLHQWHV� SRVRSHUDGRV� \�
WUDVSODQWH�GH�PpGXOD�yVHD��

P� 0HMRUtD� HQ� OD� VXSHUYLYHQFLD� D VHLV� PHVHV� GHO� DOWD� GH� OD� 8QLGDG� GH� &XLGDGRV�
,QWHQVLYRV��JOXWDPLQD�LQWUDYHQRVR�HQ�VXMHWRV�FRQ�HQIHUPHGDGHV�FUtWLFDV�HQ�OD�8QLGDG�GH�&XLGDGRV�
,QWHQVLYRV��

)� 6RSRUWH�1XWULFLRQDO�3DUHQWHUDO�HQ�HO�3DFLHQWH�3HGLiWULFR�+RVSLWDOL]DGR�HQ�HO�+RVSLWDO�
5HJLRQDO�GH�2FFLGHQWH

(O�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH� �+52�� ³6DQ�-XDQ�GH�'LRV´��HV�XQD� LQVWLWXFLyQ�S~EOLFD�TXH�
GHSHQGH� GHO�0LQLVWHULR� GH�6DOXG�3~EOLFD� \�$VLVWHQFLD�6RFLDO��(O�+52�HV�XQ� FHQWUR� GH� UHIHUHQFLD�
SDUD� OD� UHJLyQ� RFFLGHQWDO� GHO� SDtV� �4XHW]DOWHQDQJR�� +XHKXHWHQDQJR�� 5HWDOKXOHX�� 6DQ� 0DUFRV� \�
7RWRQLFDSiQ��� HQ� GRQGH� VH� EULQGD� DWHQFLyQ� LQWHJUDO� HQ� ODV� DFFLRQHV� EiVLFDV� GH�� SURPRFLyQ��
SURWHFFLyQ��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��&XHQWD�FRQ�XQD�FDSDFLGDG�GH��HQFDPDPLHQWR�
GH�����FDPDV�GH�ODV�FXDOHV���� SHUWHQHFHQ�DO�'HSDUWDPHQWR�GH�3HGLDWUtD���

(O� +52� FXHQWD� FRQ� XQ� 'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \� 1XWULFLyQ� �'$1�� HO� FXDO� WLHQH� D� VX�
FDUJR� OD� DOLPHQWDFLyQ� \� WUDWDPLHQWR� GLHWRWHUDSpXWLFR� GH� ORV� SDFLHQWHV� DGXOWRV� \� SHGLiWULFRV�� /RV�
WLSRV�GH�VRSRUWH�QXWULFLRQDO�EULQGDGRV�SRU�HVWH�VRQ��RUDO��HQWHUDO�\�SDUHQWHUDO���(Q�OR�TXH�UHVSHFWD�DO�
VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�HQ�SHGLDWUtD� �HQ ORV�SHUtRGRV�FRPSUHQGLGRV�GH� IHEUHUR�GHO������±
DJRVWR�GHO������\�VHSWLHPEUH�GHO������± IHEUHUR�GHO������VH�SURSRUFLRQDURQ����\��� QXWULFLRQHV�
SDUHQWHUDOHV�WRWDOHV�UHVSHFWLYDPHQWH�



,9�����-867,),&$&,Ï1

(Q�HO�³+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�GH�'LRV´�HO�HPSOHR�GH�OD�QXWULFLyQ�SDUHQWHUDO�
HV�XQD�IRUPD�GH�EULQGDU�VRSRUWH�QXWULFLRQDO� �D�� ORV�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�TXH�DVt�OR�
DPHULWHQ�

/D� QXWULFLyQ� SDUHQWHUDO� \� VX� PRQLWRUHR� HQ� GLFKD� LQVWLWXFLyQ�� HVWi� EDMR� OD� UHVSRQVDELOLGDG� GHO�
'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \� 1XWULFLyQ�� VLQ� HPEDUJR� pVWH� FDUHFH� GH� � OLQHDPLHQWRV� \� QRUPDV�
HVFULWDV�SDUD�HO�PDQHMR�GH�OD�QXWULFLyQ�SDUHQWHUDO�\�SRU�HQGH�GHO�SDFLHQWH�SHGLiWULFR�KRVSLWDOL]DGR��
TXH�UHFLEH�HVWH�WLSR�GH�VRSRUWH�QXWULFLRQDO��3RU�HVWD�UD]yQ��HV�QHFHVDULR�FUHDU��XQD�3URSXHVWD�GH�
0DQHMR�GH�OD�1XWULFLyQ�3DUHQWHUDO�HQ�3DFLHQWHV�3HGLiWULFRV�+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�
GH� 2FFLGHQWH� 6DQ� -XDQ� GH� 'LRV�� EDVDGD� HQ� OD� OLWHUDWXUD�� HQ� OR� TXH� HVWDEOHFH� OD� � $VRFLDFLyQ��
$PHULFDQD� GH� 1XWULFLyQ� (QWHUDO� \� 3DUHQWHUDO� �$63(1� SRU� VXV� VLJODV� HQ� LQJOpV�� \� HQ� OD� UHDOLGDG�
LQVWLWXFLRQDO�



9�����2%-(7,926

$� 2EMHWLYR�*HQHUDO

(ODERUDU�XQD�SURSXHVWD�DFHUFD�GHO�PDQHMR�GH� OD�QXWULFLyQ�SDUHQWHUDO�HQ�SDFLHQWHV�SHGLiWULFRV�
KRVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�GH�'LRV�

%� 2EMHWLYRV�(VSHFtILFRV

�� 'HWHUPLQDU� OD� IRUPD� HQ� TXH� VH� OOHYD� D� FDER� HO� PDQHMR� GH� OD� QXWULFLyQ� SDUHQWHUDO� HQ�
SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�GH�'LRV�

�� 'HWHUPLQDU�FRQ�EDVH�HQ� ODV�FRQGLFLRQHV�\�UHFXUVRV�GHO� �+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�
6DQ�-XDQ�GH�'LRV�ORV�OLQHDPLHQWRV�\�QRUPDV�SDUD�OOHYDU�D�FDER�HO�PDQHMR�GH�OD�QXWULFLyQ�SDUHQWHUDO�
HQ�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�DGDSWDQGR�OR�HVSHFLILFDGR�SRU�OD�OLWHUDWXUD�\�HO�$63(1�
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$� 3REODFLyQ

3HUVRQDO� GH� OD� 6HFFLyQ� GH� 'LHWRWHUDSLD� GHO� 'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \� 1XWULFLyQ� TXH�
LQWHUYLHQH�HQ�HO�PDQHMR�GH�OD�QXWULFLyQ�SDUHQWHUDO�HQ�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV��

%� 0DWHULDOHV

�� ,QVWUXPHQWR�SDUD�UHFROHFFLyQ�GH�GDWRV

&XHVWLRQDULR� ³'LDJQyVWLFR� GH�PDQHMR� GH� OD� QXWULFLyQ�SDUHQWHUDO HQ�SDFLHQWHV�SHGLiWULFRV�
KRVSLWDOL]DGRV�HQ�HO�+52´��$QH[R�����

�� 0DWHULDO�\�HTXLSR

D� 0DQXDO�GH�$63(1
E� /LEURV��\�GRFXPHQWRV�GH�QXWULFLyQ�SDUHQWHUDO
F� (TXLSR�GH�FyPSXWR

&� 7LSR�GH�(VWXGLR

'HVFULSWLYR��WUDQVYHUVDO�\�SURVSHFWLYR�

'� 0HWRGRORJtD�

�� 'LDJQyVWLFR�GHO PDQHMR�GHO�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�SRU�HO�'HSDUWDPHQWR�GH�
$OLPHQWDFLyQ�\�1XWULFLyQ



D� (ODERUDFLyQ�GH�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV

L� 'HWHUPLQDFLyQ� GH� OLQHDPLHQWRV� SDUD� HO� PDQHMR� GH� OD� QXWULFLyQ� SDUHQWHUDO� HQ��
SDFLHQWHV�SHGLiWULFRV KRVSLWDOL]DGRV� � $� WUDYpV�GH�XQD UHYLVLyQ�ELEOLRJUiILFD�VH�HVWDEOHFLHURQ� ORV�
OLQHDPLHQWRV�TXH�GD� OD� OLWHUDWXUD�\�$63(1�SDUD�HO�PDQHMR�GH� OD�QXWULFLyQ�SDUHQWHUDO�HQ�SDFLHQWHV�
SHGLiWULFRV�KRVSLWDOL]DGRV��

LL� 'LVHxR�GHO�LQVWUXPHQWR�� (O�LQVWUXPHQWR�HVWXYR�FRQIRUPDGR�SRU�GRV�VHFFLRQHV�

� 6HFFLyQ� ��� � $WHQFLyQ� QXWULFLRQDO� HQ� SDFLHQWHV� SHGLiWULFRV� KRVSLWDOL]DGRV�
TXH� UHFLELHURQ� VRSRUWH� � QXWULFLRQDO� SDUHQWHUDO� EULQGDGR� SRU� HO� 'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \�
1XWULFLyQ�GHO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�-XDQ�GH�'LRV����3DUD�HVWD�VHFFLyQ�VH��IRUPXODURQ�
LQWHUURJDQWHV� HQ� GLYHUVDV� iUHDV�� ODV� FXDOHV� VH� EDVDURQ� HQ� ORV� OLQHDPLHQWRV� SUHYLDPHQWH�
HVWDEOHFLGRV���(QWUH�HVWDV�GHVWDFDQ���ORV�FULWHULRV�\�R�LQGLFDFLRQHV�TXH�HPSOHD�HO�'HSDUWDPHQWR�GH�
$OLPHQWDFLyQ� \� 1XWULFLyQ� SDUD� EULQGDU� VRSRUWH� QXWULFLRQDO� SDUHQWHUDO� D� SDFLHQWHV� UHIHULGRV��
HYDOXDFLyQ� QXWULFLRQDO� GHO� SDFLHQWH�SHGLiWULFR� �FOtQLFD�� DQWURSRPpWULFD�� ELRTXtPLFD�� QLYHO� GH�HVWUpV�
PHWDEyOLFR���FiOFXOR�GH�OD�IyUPXOD�GH�QXWULFLyQ�SDUHQWHUDO��UHTXHULPLHQWRV�QXWULFLRQDOHV��SDUiPHWURV�
SDUD� HO� FiOFXOR��� SUHSDUDFLyQ� GH� OD� IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO� \�PRQLWRUHR� GHO� SDFLHQWH� TXH�
UHFLEH�QXWULFLyQ�SDUHQWHUDO� �HYDOXDFLyQ�QXWULFLRQDO�� UHFiOFXOR�GH� OD� IyUPXOD�GH�QXWULFLyQ�SDUHQWHUDO��
FULWHULRV�SDUD�OD�VXVSHQVLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO��

� 6HFFLyQ� ��� � )RUPDWR� GH� UHJLVWUR� GH� FDVRV� FRQ� VRSRUWH� QXWULFLRQDO��
SDUHQWHUDO�

LLL� 5HFROHFFLyQ�GH�GDWRV�± 6H�XWLOL]y�HO� FXHVWLRQDULR� �VHFFLyQ���GHO� LQVWUXPHQWR���
SDUD�HQWUHYLVWDU�DO�-HIH�GHO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�\�SRU�PHGLR�GHO� IRUPDWR�GH�
UHJLVWUR� GH� FDVRV� FRQ� VRSRUWH� QXWULFLRQDO� SDUHQWHUDO� �VHFFLyQ� �� GHO� LQVWUXPHQWR�� VH� DQRWDURQ� ORV�
FDVRV�SHGLiWULFRV�D�ORV�TXH�VH�OHV�EULQGy�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�GXUDQWH�IHEUHUR�GHO������D
IHEUHUR�GHO�������

E� $QiOLVLV� H� LQWHUSUHWDFLyQ� GH� ORV� GDWRV� � 6H� HODERUy� XQ� LQIRUPH� HQ� HO� FXDO� VH�
GHWHUPLQDURQ� ORV� SUREOHPDV�� QHFHVLGDGHV� \� DVSHFWRV� SRVLWLYRV� GHO� PDQHMR� GH� OD� QXWULFLyQ�
SDUHQWHUDO� DFWXDO� HQ� SDFLHQWHV� SHGLiWULFRV� KRVSLWDOL]DGRV� SURSRUFLRQDGR� SRU� HO� 'HSDUWDPHQWR� GH�
$OLPHQWDFLyQ�\�1XWULFLyQ�



�� 3ODQWHDPLHQWR�GH�OD�SURSXHVWD

%DViQGRVH� HQ� ORV� UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GHO� GLDJQyVWLFR�� VH� SODQWHy� XQD�
SURSXHVWD� DFRUGH� D� ORV� OLQHDPLHQWRV� GDGRV� SRU� OD� OLWHUDWXUD� \� $63(1�� TXH� VH� DMXVWDURQ� D� ODV�
QHFHVLGDGHV� GH� ORV� SDFLHQWHV� SHGLiWULFRV� � TXH� UHFLEHQ� VRSRUWH� QXWULFLRQDO� SDUHQWHUDO� \� D� ORV�
UHFXUVRV�FRQ�TXH�FXHQWD�HO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�

�� 'LVFXVLyQ�GH�OD�SURSXHVWD

6H� SUHVHQWy� OD� SURSXHVWD� LQLFLDO� SDUD� VHU� GLVFXWLGD� FRQ� HO� -HIH� GHO� 'HSDUWDPHQWR� GH�
$OLPHQWDFLyQ�\�1XWULFLyQ�\�HO FRPLWp�GH�WHVLV���

�� (ODERUDFLyQ�GH�OD�SURSXHVWD�ILQDO

3RVWHULRU�D�GLVFXVLyQ�\�FRQ�EDVH�D�ODV�PRGLILFDFLRQHV�VH�HODERUy�OD�SURSXHVWD�ILQDO�
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$� 'LDJQyVWLFR� GH� 0DQHMR� GH� OD� 1XWULFLyQ� 3DUHQWHUDO� HQ� 3DFLHQWHV� 3HGLiWULFRV�
+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�6DQ�MXDQ�GH�'LRV

�� $WHQFLyQ�QXWULFLRQDO�HQ�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�TXH�UHFLEHQ�VRSRUWH��
QXWULFLRQDO�SDUHQWHUDO�

D� 6LVWHPD� GH� UHIHUHQFLD� � /RV� SDFLHQWHV� � TXH� GH� DFXHUGR� DO� FULWHULR� GHO� PpGLFR�
SHGLDWUD�� D� VX� SDWRORJtD� \� HVWDGR� JHQHUDO� VRQ� FDQGLGDWRV� SDUD� UHFLELU� QXWULFLyQ� SDUHQWHUDO� VH��
UHILHUHQ�DO�'$1�SRU�PHGLR�GH� FRQVXOWD�PpGLFD�� JHQHUDOPHQWH�DO� WHUFHU� GtD� GH�QDFLGR�R�D� ODV����
KRUDV�SRVWRSHUDWRULR��FRQ HO� ILQ�GH�TXH�VH� OHV�EULQGH�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO��HO�FXDO�HVWi�D�
FDUJR�GHO�-HIH�GHO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52�

E� &ULWHULRV� \�R� LQGLFDFLRQHV� SDUD� EULQGDU� QXWULFLyQ� SDUHQWHUDO� � (O� -HIH� GHO�
'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \� 1XWULFLyQ� DQDOL]D� VL� FXPSOH� HO� FULWHULR� R� LQGLFDFLyQ� PpGLFR� ±
QXWULFLRQDO��TXH�LQGLTXH�OD�XWLOL]DFLyQ�GH�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�HQ�SDFLHQWHV�SHGLiWULFRV�

(Q�HO�FXDGUR���VH�SUHVHQWDQ�ORV�GLIHUHQWHV�FULWHULRV�\�R�LQGLFDFLRQHV�XWLOL]DGRV�SRU�HO�'$1�SDUD
EULQGDU�QXWULFLyQ�SDUHQWHUDO�



&XDGUR����

&ULWHULRV�\�R�,QGLFDFLRQHV��TXH�(PSOHD�HO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52�
SDUD�%ULQGDU�6RSRUWH�1XWULFLRQDO�3DUHQWHUDO�D�3DFLHQWHV�3HGLiWULFRV�

&ULWHULR�\�R�LQGLFDFLyQ 2EVHUYDFLRQHV

1HFHVLGDG�GH�UHSRVR�GHO�WUDFWR�JDVWURLQWHVWLQDO�

'LILFXOWDG�H�,QFDSDFLGDG�SDUD�8WLOL]DU�HO�7UDFWR�
*DVWURLQWHVWLQDO����� ��GtDV�

&RPSOLFDFLRQHV�GHO�7UDFWR�*DVWURLQWHVWLQDO��

(QIHUPHGDG�,QIODPDWRULD�,QWHVWLQDO

/RV� SDFLHQWHV� SHGLiWULFRV� TXH� VH� HQFXHQWUDQ EDMR� HVWDV�
FRQGLFLRQHV� VRQ� QHRQDWRV� LQPDGXURV� VRPHWLGRV� D�
YHQWLODFLyQ� PHFiQLFD�� FRQ� ULHVJR� GH� EURQFRDVSLUDFLyQ��
WROHUDQFLD�PHQRU�DO�����GH�QXWULHQWHV�SRU�YtD�RUDO�R�HQWHUDO�

2EVWUXFFLRQHV�� HVWHQRVLV�R�DWUHVLDV�HQ�HO�DSDUDWR�GLJHVWLYR�
GH� WLSR� EHQLJQR� R� QHRSOiVLFR�� UHVHFFLyQ� LQWHVWLQDO� R� ELHQ��
FRPSOLFDFLRQHV�SRVRSHUDWRULDV�FRPR�FRQJHODFLyQ�GH�DVDV�H�
tOHR���

6H� EULQGD� QXWULFLyQ� SDUHQWHUDO� HQ�SDFLHQWHV�SHGLiWULFRV� FRQ�
HQWHURFROLWLV�QHFUR]DQWH�

1HFHVLGDG�SRU�SDWRORJtD�DVRFLDGD�

3ROLWUDXPDWLVPR

7UDVWRUQRV 1HXURPXVFXODUHV�

7UDVWRUQRV�5HVSLUDWRULRV

(VWDGRV�+LSHUFDWDEyOLFRV

&XDQGR� HO� SROLWUDXPDWLVPR�� KD� FRPSURPHWLGR� HO� WUDFWR�
JDVWURLQWHVWLQDO�\�R�DXPHQWD�ODV�QHFHVLGDGHV�HQHUJpWLFDV�ODV�
FXDOHV�QR�VH�ORJUDQ�WROHUDU�SRU�YtD�RUDO�R�HQWHUDO�

6yOR� HQ� DTXHOORV� SDFLHQWHV� FX\R� WUDVWRUQR� QHXURPXVFXODU�
KD\D�DIHFWDGR�HO�WUDFWR�JDVWURLQWHVWLQDO�

3RU�VtQGURPH�GH�LQVXILFLHQFLD�UHVSLUDWRULD�DJXGD�\��VtQGURPH�
GH� DVSLUDFLyQ� GH� PHFRQLR� \D� TXH� H[LVWH� XQD� DIHFFLyQ�
VHFXQGDULD� VREUH� HO� WUDFWR� JDVWURLQWHVWLQDO� DXQDGR� D� ULHVJR�
GH�EURQFRDVSLUDFLyQ��H[WUHPDGDPHQWH�DOWR�

/RV� PiV� IUHFXHQWHV� HQ� SDFLHQWHV� SHGLiWULFRV� VRQ� ODV�
TXHPDGXUDV�\�OD�VHSWLFHPLD���



F� (YDOXDFLyQ�QXWULFLRQDO�± /RV�SDUiPHWURV�TXH�DFWXDOPHQWH�VH�WRPDQ�HQ�FXHQWD�SDUD�
UHDOL]DU�OD�HYDOXDFLyQ�QXWULFLRQDO�GHO�SDFLHQWH�VH�SUHVHQWDQ�HQ�HO�VLJXLHQWH�FXDGUR�

&XDGUR���
(YDOXDFLyQ�1XWULFLRQDO�,QLFLDO�\�0RQLWRUHR�HQ�3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�SRU�HO�

'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

(YDOXDFLyQ�1XWULFLRQDO�,QLFLDO

(YDOXDFLyQ�
$QWURSRPpWULFD

(O� SHVR� \� OD� WDOOD� VRQ� ODV� PHGLGDV� DQWURSRPpWULFDV� TXH� VH� WRPDQ� D� WRGRV� ORV� SDFLHQWHV� SHGLiWULFRV�� (O�
LQGLFDGRU�3�7�VH�HPSOHD�SDUD�GLDJQRVWLFDU�HO�HVWDGR�QXWULFLRQDO�GH� ORV�PLVPRV�H[FHSWXDQGR�DTXHOORV�FRQ�
6tQGURPH�GH�'RZQ�TXH�HV�3�(�
/RV�HVWiQGDUHV�XWLOL]DGRV SDUD�HVWLPDU�HO�LQGLFDGRU�3�7�R�3�(�VRQ��HQ�SDFLHQWHV�QDFLGRV�D�WpUPLQR�ODV�WDEODV�
GDGDV� SRU� OD�1&+6�� SDUD� SUHPDWXURV� ODV�FXUYDV�GH�3�7�GH�&XUFKHQFR�\�HQ� �SDFLHQWHV�FRQ�6tQGURPH�GH�
'RZQ�VH�XVDQ�ODV�FXUYDV��GH�3�(�HVSHFtILFDV�SDUD�YHULILFDU�HO�HVWDGR�QXWULFLRQDO�GH�HVWH�WLSR�GH�LQGLYLGXRV�
/RV� GDWRV� GHO� LQGLFDGRU� 3�7� R� 3�(� VH� SUHVHQWDQ� HQ� IRUPD� GH� SRUFHQWDMH� \� VX� LQWHUSUHWDFLyQ� VH� UHDOL]D��
XWLOL]DQGR�OD�FODVLILFDFLyQ�GDGD�SRU�:DWHUORZ�\�*yPH]�UHVSHFWLYDPHQWH�

(YDOXDFLyQ�
%LRTXtPLFD

/DV�SUXHEDV�ELRTXtPLFDV TXH�VH�SLGHQ�DO�LQLFLR�FRQVLVWHQ�HQ��HOHFWUROLWRV��DOE~PLQD��SURWHtQD�WRWDO���SUXHEDV�
UHQDOHV��QLWUyJHQR�GH�XUHD�HQ�VDQJUH���FUHDWLQLQD��SUXHEDV�KHSiWLFDV��ELOLUUXELQDV��WUDQVDPLQDVDV��IRVIDWDVD�
DOFDOLQD��� HVWDGR� iFLGR� EiVLFR� �JDVHV� DUWHULDOHV�� ELFDUERQDWR�� GLy[LGR� GH� FDUERQR��� DPRQLR�� KHPDWRORJtD�
FRPSOHWD��SHUILO�OLStGLFR�\�JOLFHPLD���/D�IUHFXHQFLD�FRQ�TXH�VH�VROLFLWDQ�HVWDV�SUXHEDV�HV�GH���D���YHFHV�SRU�
VHPDQD�GXUDQWH�OD�SULPHUD�VHPDQD�GH�WUDWDPLHQWR�\�D�SDUWLU�GH�OD�VHJXQGD�VHPDQD�GH�WUDWDPLHQWR�GH���D���
YHFHV�SRU�VHPDQD�� �(Q�FDVRV�GRQGH� ORV�SDFLHQWHV�SHGLiWULFRV�HVWiQ�YHQWLODGRV�\�R�VpSWLFRV� OD� IUHFXHQFLD�
FRQ�TXH�VH�UHDOL]DQ�ODV�SUXHEDV�ELRTXtPLFDV�HV�GHWHUPLQDGD�SRU�OD�HYROXFLyQ�GHO�SDFLHQWH�

1LYHO�GH�(VWUpV�
0HWDEyOLFR

(O�PpWRGR�HPSOHDGR�HV�HO�EDODQFH�QLWURJHQDGR�HO�FXDO�VH�HVWLPD�SRU�PHGLR�GH�OD�VLJXLHQWH�HFXDFLyQ�
%1� �1L�± �187������PJ�1���.J�

1L� �QLWUyJHQR�LQJHULGR�H[SUHVDGR�HQ�JUDPRV�GH�SURWHtQD�LQJHULGDV�HQ����KRUDV�·�����
187� �QLWUyJHQR�XULQDULR�WRWDO
��� �HTXLYDOH����PJ�NJ�G�GH�SpUGLGD�IHFDO�PiV���PJ�NJ�G�GH�SpUGLGDV�FXWiQHDV

0RQLWRUHR�1XWULFLRQDO

(YDOXDFLyQ�&OtQLFD
&RQVLVWH� HQ� LGHQWLILFDU� VLJQRV� FOtQLFRV� UHODFLRQDGRV� FRQ� GHILFLHQFLDV� \� H[FHVRV� GH� QXWULWLHQWHV� TXH� VH�
SXHGHQ�PDQLIHVWDU� VHFXQGDULR� D� OD� LQIXVLyQ� GH� QXWULFLyQ� SDUHQWHUDO�� WDOHV� FRPR��HO�6tQGURPH�GH�%HUQLTXH�
�WLDPLQD���GHSOHFLyQ�VHYHUD��SURWHtQD���WLHPSRV�SURORQJDGRV�GH�SURWRPELQD��YLWDPLQD�.��HQWUH�RWURV���

3DUiPHWUR ��VHPDQD�GH�WUDWDPLHQWR !���VHPDQD�GH�WUDWDPLHQWR 2EVHUYDFLRQHV
(YDOXDFLyQ�
$QWURSRPpWULFD 3HVR ��D�� YHFHV�VHPDQD ��YH]�VHPDQD

(O� LQGLFDGRU� TXH� VH� XWLOL]D�
SDUD� PRQLWRUHDU� HO� HVWDGR�
QXWULFLRQDO� HV� 3�7� HQ� QLxRV� D�
WpUPLQR� \� SUHPDWXURV� \� 3�(�
HQ� QLxRV� FRQ� 6tQGURPH� GH�
'RZQ��

3DUiPHWUR ��6HPDQD�GH�WUDWDPLHQWR !���6HPDQD�WUDWDPLHQWR

(YDOXDFLyQ�
%LRTXtPLFD

(OHFWUROLWRV�VpULFRV
%81�&UHDWLQLQD
&DOFLR��VRGLR�\�SRWDVLR
7ULJOLFpULGRV�VpULFRV
*OXFHPLD
%LOLUUXELQD�WRWDO�\�GLUHFWD
3URWHtQDV�WRWDOHV�\�DOE~PLQD
3UXHEDV�KHSiWLFDV
+HPDWRORJtD

��YHFHV�VHPDQD
��YHFHV�VHPDQD
��± ��YHFHV�VHPDQD
��± ��YHFHV�VHPDQD
'LDULR
&DGD ��GtDV
$O�FRPLHQ]R
&DGD���GtDV
&DGD���GtDV

&����±��VHPDQDV
&DGD�VHPDQD
&����±��VHPDQDV
��YH]�DO�PHV
��YHFHV�VHPDQD
&DGD�VHPDQD
&����± ���VHPDQDV
&����± ��VHPDQDV
&����± ��VHPDQDV

1LYHO�GH�(VWUpV�
0HWDEyOLFR

3DUD�GLFKR�ILQ�VH�HPSOHD�HO�EDODQFH�QLWURJHQDGR�HO�FXDO�VH�HVWLPD�GRV�YHFHV�SRU�VHPDQD�



G� &iOFXOR� GH� OD� IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO� � 3RVWHULRU� D� OD� UHDOL]DFLyQ� GH� OD�
HYDOXDFLyQ� QXWULFLRQDO� \� VHJ~Q� ORV� KDOOD]JRV� REWHQLGRV� PHGLDQWH� pVWD�� VH� SURFHGH� D� FDOFXODU� OD�
IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO� TXH VH� EULQGD� DO� SDFLHQWH� SHGLiWULFR�� (VWH� SURFHGLPLHQWR� VH�
FRPSRQH�GH�ODV�VLJXLHQWHV�SDUWHV�

L� &iOFXOR� GH� QHFHVLGDGHV� GH� HQHUJtD � 6H� HPSOHDQ� WUHV�PpWRGRV� GLIHUHQWHV��
SDUD�HVWLPDU�OD�HQHUJtD�TXH�GHPDQGD�HO�SDFLHQWH�SHGLiWULFR�TXH�UHFLEH�QXWULFLyQ�SDUHQWHUDO �6RXEH�
	� :LOPRUH�� QHFHVLGDGHV� GH� HQHUJtD� SRU� JUXSR� HWiUHR� \� IyUPXODV� SDUD� SDFLHQWHV� SHGLiWULFRV�
TXHPDGRV���/D�XWLOL]DFLyQ�GH�HVWRV�GHSHQGH�GHO�FULWHULR�SURIHVLRQDO�GHO�QXWULFLRQLVWD��OD�SDWRORJtD�\�
HVWDGR�JHQHUDO�GH�FDGD�LQGLYLGXR�

� 3ULPHU�PpWRGR��&iOFXOR GH�HQHUJtD�QR�SURWpLFD��6RXEH�	�:LOPRUH�

(��NFDO��� �PHWDEROLVPR�EDVDO��0%��
��IDFWRU�GH�HVWUpV��)6��
�����
�����$SRUWH�DGLFLRQDO��QR�XWLOL]DU�HQ�SDFLHQWHV�FRQ�HVWUpV�JUDYH�
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� 6HJXQGR�PpWRGR��1HFHVLGDGHV�GH�HQHUJtD�SRU�JUXSR�HWiUHR�

*UXSR�HWiUHR .FDO�NJ�GtD

5HFLpQ�QDFLGR�SUHWpUPLQR ��
/DFWDQWH�PHQRU ���� ��
3UHHVFRODU ���� ��
(VFRODU ���� ��
$GROHVFHQWH ��

� 7HUFHU�PpWRGR��)yUPXODV�D�HPSOHDU�HQ�SDFLHQWHV�SHGLiWULFRV�TXHPDGRV

� 'DYLHV�	�/LOMHGDKO
���NFDO�NJ�G������NFDO���GH�VXSHUILFLH�FRUSRUDO�TXHPDGD��6&4�

� )yUPXOD�GH�7RURQWR
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� )yUPXOD�GH�&XUUHUL

(GDG )yUPXOD

��± �
��± �
��± ��

�0%�[�3�.J��������[��6�&�4�
�0%�[�3�.J��������[��6�&�4�
�0%�[�3�.J������� [��6�&�4�

0HWDEROLVPR�EDVDO��0%�
(GDG .FDO�NJ (GDG .FDO�NJ (GDG .FDO�NJ
� �� � �� �� ��
� �� � �� �� ��
� �� � �� �� ��
� �� � �� �� ��
� �� �� �� �� ��
� �� �� �� ���� �� ��



LL� &iOFXOR�GH�QHFHVLGDGHV�KtGULFDV�� /RV�UHTXHULPLHQWRV�KtGULFRV�TXH�QHFHVLWD�HO�
SDFLHQWH�HV�GHWHUPLQDGR�SRU�HO�SHGLDWUD��HV�SRU�HOOR�TXH�pO�HV�TXLHQ� LQGLFD�TXH�YROXPHQ�GHEH�GH�
DGPLQLVWUDUVH�SRU�PHGLR�GH�OD�QXWULFLyQ�SDUHQWHUDO�

LLL� &iOFXOR� GH� QHFHVLGDGHV� GH� FDUERKLGUDWRV� �GH[WURVD�� ± (Q� XQ� LQLFLR� VH�
PDQWLHQH�OD�FDQWLGDG�GH�GH[WURVD�TXH�HVWp�UHFLELHQGR�HO�SDFLHQWH�YtD�LQWUDYHQRVD����JHQHUDOPHQWH�
HV�GH���± ��PJ�NJ�PLQ��OXHJR�VH�DXPHQWD���PJ�NJ��PLQ�FDGD�GtD���6L�VH�FXHQWD�FRQ�XQ�FRQWURO�GH�
JOLFHPLD� OD�FDQWLGDG�GH�GH[WURVD�VH�PRGLILFD�FRQ�EDVH�DO� UHVXOWDGR�GH� OD�JOLFHPLD��(O�Pi[LPR�GH
GH[WURVD�TXH�VH�LQIXQGH�HV�GH����± ���PJ�NJ�PLQ��

6L�OD�QXWULFLyQ�SDUHQWHUDO�HV�SRU�YtD�SHULIpULFD�OD�FRQFHQWUDFLyQ�ILQDO�Pi[LPD�GH�GH[WURVD�RVFLOD�
HQWUH����± ����\�VL�HV�SRU�YtD�FHQWUDO�SXHGH�OOHJDU�D�����

LY� &iOFXOR� GH� QHFHVLGDGHV� GH� SURWHtQDV� �DPLQRiFLGRV�� ± /DV� SURWHtQDV� TXH�
GHPDQGDQ� ORV� SDFLHQWHV� VH� HVWLPDQ� FRQ� EDVH� D� ODV� UHFRPHQGDFLRQHV� HVSHFtILFDV� GDGDV� SDUD�
QXWULFLyQ�SDUHQWHUDO�ODV�FXDOHV�VRQ�

*UXSR�HWiUHR J�NJ�GtD

5HFLpQ�QDFLGR��SUHWpUPLQR������������������������ ����± ���

5HFLpQ�QDFLGR�D�WpUPLQR�������������������������������� ���

/DFWDQWH�PHQRU���������������������������������������������� ���

(VFRODU������������������������������������������������������ ����± ���

$GROHVFHQWH���������������������������������������������� ����± ���

(Q�WRGRV�DTXHOORV�SDFLHQWHV�TXH�VXIUHQ��GDxR�UHQDO�\�R�HVWiQ�VRPHWLGRV�D�XQ�HVWUpV�PHWDEyOLFR�
HOHYDGR�OD�HVWLPDFLyQ�GH�SURWHtQD�VH�KDFH��FDOFXODQGR�NFDO�QR�SURWpLFDV�J�GH�QLWUyJHQR�SDUD�OR�FXDO�
VH� WRPD� HQ� FXHQWD� HO� UHVXOWDGR� REWHQLGR� SRU� PHGLR� GHO� EDODQFH� QLWURJHQDGR� \� VH� HPSOHD� OD�
VLJXLHQWH�IyUPXOD�

(O�1�� VH�FDOFXOD�D��PJ�NFDO�QR�SURWpLFD�
�������NFDO�NJ�GtD�HQ�ODFWDQWHV�SDUD�FUHFLPLHQWR
������± ���NFDO�NJ�GtD�HQ�QLxRV�PD\RUHV�SDUD�FUHFLPLHQWR

/D�LQIXVLyQ�GH�DPLQRiFLGRV�VH�LQLFLD�FRQ�����± ��J�NJ�\�HO Pi[LPR�TXH�VH�EULQGD�RVFLOD���± ��
J�NJ�



Y� &iOFXOR� GH� QHFHVLGDGHV� GH� OtSLGRV� ± *HQHUDOPHQWH� VH� LQLFLD� OD� LQIXVLyQ� GH�
OtSLGRV�DO� WHUFHU�GtD�GH�KDEHU� LQLFLDGR� OD�QXWULFLyQ�SDUHQWHUDO�� �(VWR�VH�GHEH�D� OD� IDOWD�GH�SUXHEDV�
KHSiWLFDV��6H�LQLFLD�FRQ�����± ��J�NJ��VH�DXPHQWD�������± ����J�NJ�SRU�GtD�\�QR�VH�H[FHGH�GH���J�NJ��
(O� ~QLFR� FDVR� HQ� TXH� VH� SURORQJD� HO� WLHPSR� SDUD� LQLFLDU� OD� LQIXVLyQ� GH� OtSLGRV�� HQ� XQ� SDFLHQWH�
SHGLiWULFR��HV�FXDQGR�pVWH�SUHVHQWD�VHSVLV�VHYHUD��GHELGR�D�TXH�QR�H[LVWH�XQ�EXHQ�DFODUDPLHQWR�GH�
OtSLGRV�SRU�KDEHU�SUREOHPDV�KHSiWLFRV��DGHPiV�SXHGH�FDXVDU�FRPSURPLVR�SXOPRQDU�

YL� &iOFXOR� GH� QHFHVLGDGHV� GH� HOHFWUROLWRV� � /RV� HOHFWUROLWRV� TXH� VH� EULQGDQ� D
SDFLHQWHV�SHGLiWULFRV�VRQ��VRGLR��SRWDVLR��FDOFLR�\�PDJQHVLR��/D�FDQWLGDG�D�VXPLQLVWUDU�GH�FDGD�XQR
GH�HOORV�HV�GHWHUPLQDGD�SRU�HO�SHGLDWUD��GHELGR�D�TXH�HOORV�HPSOHDQ�VROXFLRQHV�TXH�ORV�FRQWLHQHQ��
TXH�GHEHQ�VHU�FRQVLGHUDGDV��SDUD�QR�H[FHGHU�ORV�UHTXHULPLHQWRV�GH�HOHFWUROLWRV�GHO�SDFLHQWH���

YLL� &iOFXOR�GH�QHFHVLGDGHV�GH�YLWDPLQDV�� (O�PXOWLYLWDPtQLFR�LQWHUQDFLRQDO��09,��
HV� XWLOL]DGR� SDUD� SURYHHU� YLWDPLQDV� D� ORV� SDFLHQWHV� SHGLiWULFRV�� 3DUD� HVWLPDU� OD� FDQWLGDG� GH�
YLWDPLQDV�VH�WRPD�HQ�FXHQWD�HO�SHVR�GHO�SDFLHQWH�\�OD�YtD�GH�DFFHVR�

3HVR��.J� 'RVLV��PO�
��� ���
��± � ����
!�� �

&XDQGR�HO�YROXPHQ�GH�OD�VROXFLyQ�GH�QXWULFLyQ�SDUHQWHUDO�D�LQIXQGLU�HV�PX\�SHTXHxR��������FF���
R�OD�YtD�GH�DFFHVR�HV�SHULIpULFD�QR�VH�DJUHJD�09,�SXHV�SXHGH�FDXVDU�LUULWDFLyQ�\�R�GDxR�YDVFXODU�

YLLL� &iOFXOR� GH� QHFHVLGDGHV� GH� ROLJRHOHPHQWRV� � 6H� KDFH� FRQ� EDVH� D� ODV�
UHFRPHQGDFLRQHV�GLDULDV�GDGDV�SDUD��QXWULFLyQ�SDUHQWHUDO�HQ�SHGLDWUtD��/RV�ROLJRHOHPHQWRV�TXH�VH�
LQIXQGHQ�VRQ�HO�]LQF��FREUH��PDQJDQHVR�\�VHOHQLR�

2OLJRHOHPHQWRV PFJ�NJ

=LQF������=Q� ���
&REUH���&X� ���± ���
0DQJDQHVR��0Q� ��± ��
6HOHQLR��6H� ���



H� 5HFiOFXOR� \� FULWHULRV� GH� VXVSHQVLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� � (O� UHFiOFXOR� GH� OD�
IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO�� FRQVLVWH� HQ� UHDOL]DU� PRGLILFDFLRQHV� GLDULDV� GH� PDFURQXWULHQWHV�
�GH[WURVD�� DPLQRiFLGRV� \� iFLGRV� JUDVRV��� WRPDQGR� HQ� FXHQWD� OD� HYROXFLyQ� GHO� SDFLHQWH�� HO�
PHMRUDPLHQWR� GHO� FXDGUR� FOtQLFR�� HVWUpV� PHWDEyOLFR� DO� FXDO� HVWi� VRPHWLGR� pVWH� \� HO� FDPELR� TXH�
SUHVHQWHQ�ODV�SUXHEDV�ELRTXtPLFDV�

&XDQGR� VH� ORJUD� DOFDQ]DU� XQD� PHMRUtD� FOtQLFDPHQWH� FRPSUREDGD� VH� LQLFLD� HO� SURFHVR� GH�
VXVSHQVLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO��3DUD�HVWR�VH�WRPDQ�HQ�FXHQWD�ORV�FULWHULRV�TXH�VH�SUHVHQWDQ�
HQ�OD�ILJXUD����

)LJXUD��

&ULWHULRV��SDUD�OD�6XVSHQVLyQ�GH�OD�1XWULFLyQ�3DUHQWHUDO�HQ��3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�
SRU�HO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

/D� FRQWDPLQDFLyQ� GH� OD� YtD� GH� DFFHVR�� FRPSOLFDFLRQHV� KHSiWLFDV� �FROHVWDVLV�� FRODQJLWLV�� \� UHDFFLRQHV�
DOpUJLFDV�SUHVHQWDGDV�SRU�OD�LQIXVLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO�SXHGHQ�VHU�FULWHULRV�GH�VXVSHQFLyQ�
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I� 7UDVODSH�GH�QXWULFLyQ�SDUHQWHUDO�D�RUDO�� HQWHUDO�

L� 6H�LQLFLD�HPSOHDQGR�OD�QXWULFLyQ�WUyILFD��TXH�FRQVLVWH�HQ�GDU�JOXWDPLQD�GXUDQWH�
��D���GtDV�GLOXtGD�HQ�HO�YROXPHQ�GH�DJXD�TXH�LQGLTXH�HO�SHGLDWUD��(VWR�VH�KDFH�FRQ�HO�ILQ�GH�WUDWDU�
GH� HVWLPXODU� HO� FUHFLPLHQWR� GH� ORV� HQWHURFLWRV� \� PHMRUDU� ODV� FRQGLFLRQHV� JHQHUDOHV� GHO� WUDFWR�
JDVWURLQWHVWLQDO�GHO�SDFLHQWH�SHGLiWULFR�

LL� &RPR�VHJXQGR�SDVR�VH�EULQGD�DO�SDFLHQWH��JOXWDPLQD�PiV�IyUPXOD��HVWD�~OWLPD�
VH� HOLJH� GH� DFXHUGR� D� OD� HGDG� \� SDWRORJtD� GHO� SDFLHQWH�� (VWDV� VH� VXPLQLVWUDQ� SRU� PHGLR� GH�
ELEHURQHV��VLQ�HPEDUJR VyOR�HQ�DTXHOORV�SDFLHQWHV�SHGLiWULFRV�TXH�SUHVHQWDQ�XQD�HGDG�HQWUH����±
���VHPDQDV�GH�YLGD� LQWUDXWHULQD�� � VH�HPSOHD�VRQGD�RURJiVWULFD�GHELGR�D�TXH�QR�SUHVHQWDQ� �XQD�
FRRUGLQDFLyQ�VXFFLyQ�± GHJOXFLyQ�DGHFXDGD��

LLL� 3RVWHULRUPHQWH� VH� VXPLQLVWUD� VyOR� IyUPXOD� GH DFXHUGR� D� WROHUDQFLD� GHO�
SDFLHQWH�\�VL�pVWH�HV�PD\RU�GH�VHLV�PHVHV�VH�LQLFLD�DOLPHQWDFLyQ�VyOLGD�

J� 7LSR�GH�DFFHVR�\�SUHSDUDFLyQ�GH�OD�IyUPXOD�GH�QXWULFLyQ�SDUHQWHUDO

L� 7LSR�GH�DFFHVR�� (O�WLSR�GH�DFFHVR�PiV�XWLOL]DGR�HQ�HO�SDFLHQWH�SHGLiWULFR��HV�
FHQWUDO��\D�TXH�OD�PD\RU�SDUWH�VRQ�QHRQDWRV�FX\DV�FRQGLFLRQHV�JHQHUDOHV�VRQ�GHVIDYRUDEOHV��HVWiQ�
YHQWLODGRV� \� OD� YtD� SHULIpULFD� HV� HPSOHDGD� SDUD� LQIXQGLU� IiUPDFRV�� VROXFLRQHV� \� RWURV� WLSRV� GH�
VXVWDQFLDV�

LL� /RV�WLSRV�GH�IyUPXODV�TXH�VH�LQIXQGHQ�VRQ�

� 'RV� HQ� XQR� ������ � (V� XWLOL]DGD� � GXUDQWH� ORV� SULPHURV� GRV� GtDV� GH�
WUDWDPLHQWR�HQ�QHRQDWRV�\��SDFLHQWHV�TXH�SUHVHQWDQ�SUREOHPDV�KHSiWLFRV�

� 7UHV� HQ� XQR� ������ � (V� HO� WLSR� GH�PH]FOD� TXH� VH� EULQGD� D� ORV� SDFLHQWHV�
SHGLiWULFRV�FRQ�PD\RU�IUHFXHQFLD��



K� 1RUPDV�HPSOHDGDV�GXUDQWH�OD�SUHSDUDFLyQ�GH�OD�IyUPXOD�GH�13�� /D�SUHSDUDFLyQ�GH�
OD� IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO� GHQWUR� GHO� +52� HVWi� D� FDUJR� GHO� -HIH� GHO� 'HSDUWDPHQWR� GH�
$OLPHQWDFLyQ�\�1XWULFLyQ��'XUDQWH�WDO�SURFHGLPLHQWR�pO�OOHYD�D�FDER�ODV�VLJXLHQWHV�QRUPDV�

L� 5HDOL]DFLyQ�GH FKHTXHR�PpGLFR�DQXDO�
LL� 5HYLVLyQ�GH�IyUPXOD�SUHVFULWD�\�GH�LQVXPRV�
LLL� 5HJLVWUR�GH�LQIRUPDFLyQ�HQ�HO��UyWXOR�GH�ODV�IyUPXODV�SDUHQWHUDOHV�
LY� (VWHULOL]DFLyQ� DGHFXDGD� GHO� iUHD� \� HTXLSR� GH� SUHSDUDFLyQ� GH� IyUPXODV�� SDUD�

HVWR�VH�HPSOHDQ�GRV�VROXFLRQHV�GH�FORUR������� \��������
Y� $VHSVLD�GHO�SHUVRQDO�HQFDUJDGR�GH�SUHSDUDFLyQ�GH�IyUPXODV��SDUD�GLFKR�ILQ�VH�

HPSOHD�MDEyQ�TXLU~UJLFR�TXH�FRQVLVWH�HQ�JOXFRQDWR�GH�FORUH[LGLQD�DO����
YL� 8WLOL]DFLyQ�GH�JRUUR��SRODLQDV��YHVWLGR�\�OHQWHV�SURWHFWRUHV�
YLL� 8VR�GH�JXDQWHV�\�PDVFDULOODV�GHVKHFKDEOHV�
YLLL� /LPSLH]D� \� HVWHULOL]DFLyQ� GH� WDSRQHV� GH� ORV� � IUDVFRV� \� ORV� FXHOORV� GH� ODV�

DPSROODV�DQWHV�GH�DEULUORV��VH�HPSOHD�XQD�VROXFLyQ�GH�FORUR�\�DOFRKRO�FRQ�XQD�UHODFLyQ�GH��������
L[� 1R�H[FHGH�Pi[LPRV�VXJHULGRV�GH�HOHFWUROLWRV�
[� 1R�DJUHJD� IiUPDFRV�HQ� ODV� IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO��D�H[FHSFLyQ�GH�

FDVRV�HVSHFLDOHV�HQ�TXH�VH�DJUHJD�KHSDULQD�R�LQVXOLQD�
[L� &RQVHUYD� OD� FRQFHQWUDFLyQ� ILQDO� GH� GH[WURVD� HQWUH� HO� ��� ± ���� WRPDQGR� HQ�

FXHQWD�OD�YtD�GH�DFFHVR�SRU�OD�TXH�VH�LQIXQGH�OD�QXWULFLyQ�SDUHQWHUDO�
[LL� 8VR� GH� JDVD� R� DOJRGyQ� \� DJXD� HVWpULO� FRQ� DOFRKRO� SDUD� OLPSLDU� OD� VXSHUILFLH�

H[WHUQD� GH� OD� � EROVD� R� IUDVFR� GH� ODV� VROXFLRQHV� HQ� FDVR� GH� KDEHU� GHUUDPDGR� VXVWDQFLDV� VREUH�
pVWDV�

[LLL� &RORFD�HO�UyWXOR�FRUUHVSRQGLHQWH�D�OD�IyUPXOD�
[LY� $OPDFHQD� ODV� IyUPXODV� SUHSDUDGDV� HQ� XQD UHIULJHUDGRUD� GHQWUR� GH� FDMDV�

OLPSLDV�GH�FDUWyQ�FRQ�HO�ILQ�TXH�ODV�WHPSHUDWXUDV�PX\�EDMDV�QR�GDxHQ�OD�HVWDELOLGDG�GH�pVWDV�
[Y� 'HVHFKD� WRGDV� ODV� IyUPXODV� DOPDFHQDGDV� FX\D� IHFKD� GH� YHQFLPLHQWR� HVWp�

FXPSOLGD��TXH�HVWpQ� � IXHUD�GH�VXV�HQYDVHV�VHOODGRV�� � WXUELDV�R�FRQWHQJDQ�PDWHULDO�H[WUDxR�\�FRQ�
ODV�WDSDV�DELHUWDV�

[YL� 6XJHULHUH�DO�SHUVRQDO�PpGLFR�TXH�HO�FDPELR�GH��FDWpWHUHV�VH�UHDOLFH�FDGD���±
��GtDV��HO�GH�FXUDFLRQHV�D�GLDULR�\�HO�GH�FDVVHWWH�FDGD���GtDV�



�� 5HJLVWUR�GH�FDVRV�SHGLiWULFRV�FRQ�QXWULFLyQ�SDUHQWHUDO

'XUDQWH� HO� SHUuRGR� FRPSUHQGLGR� GH� IHEUHUR� ����� D� IHEUHUR� ������ IXHURQ� UHIHULGRV� � DO�
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�����FDVRV�GH�QLxRV�KRVSLWDOL]DGRV��FRQ� OD� ILQDOLGDG�GH�
TXH� HO� QXWULFLRQLVWD� GHO� KRVSLWDO� HYDOXDUD� HO� HVWDGR� QXWULFLRQDO� GH� GLFKRV� SDFLHQWHV�� GHILQLHUD� ORV�
FULWHULRV�\�R� LQGLFDFLRQHV�QXWULFLRQDOHV�TXH� MXVWLILFDQ�HO�HPSOHR�GHO�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�\�
FDOFXODUD�OD�IyUPXOD�GH��QXWULFLyQ�SDUHQWHUDO�D�VHJXLU�

&RQ� EDVH� HQ� ORV� GDWRV� FRQVLJQDGRV� HQ� HO� FXDGUR� �� VH� GHPXHVWUD� TXH� HO� ������� GH ORV� FDVRV� TXH�
UHFLELHURQ�QXWULFLyQ�SDUHQWHUDO��IXH�EDMR�HO�FULWHULR�GH�QHFHVLGDG�GH�UHSRVR�GHO�WUDFWR�JDVWURLQWHVWLQDO��PLHQWUDV�
TXH�HO��������GH�ORV�FDVRV�OD�UHFLELHURQ�EDMR�HO�FULWHULR�GH�SDWRORJtD�DVRFLDGD��$GHPiV�VH�SXHGH�REVHUYDU�
TXH�HO��������GH�FDVRV�FRUUHVSRQGLy�D�QHRQDWRV�\�XQ��������D�ODFWDQWHV��(Q�FXDQWR�DO�SURPHGLR�GH�GtDV�GH�
WUDWDPLHQWR�� HQ� DPERV� FULWHULRV�� TXLHQHV� GHPDQGDURQ�PD\RU� XWLOL]DFLyQ� GH� HVWH� WLSR� GH� VRSRUWH� QXWULFLRQDO�
IXHURQ�ORV�ODFWDQWHV�

&XDGUR��

'HPDQGD��GH��1XWULFLyQ��3DUHQWHUDO��SRU��*UXSR��(WiUHR���3URPHGLR��GH��'tDV��GH��7UDWDPLHQWR�
\��6HJ~Q��&ULWHULR��GH��,QFOXVLyQ���'HSDUWDPHQWR��GH��$OLPHQWDFLyQ��\��1XWULFLyQ��GHO��+52�

)HEUHUR������± )HEUHUR�����

1HFHVLGDG�GH�UHSRVR�GHO�
WUDFWR�JDVWURLQWHVWLQDO

1HFHVLGDG SRU�SDWRORJtD�
DVRFLDGD

7RWDO
*UXSR�(WiUHR

�� ��
3URPHGLR�
GtDV�GH�

WUDWDPLHQWR
���� ��

3URPHGLR�
GtDV�GH�

WUDWDPLHQWR
���� �

1(21$72 �� ����� �� �� ����� �� �� �����
/$&7$17( � ���� �� � ���� �� �� �����
35((6&2/$5 � ���� �� � � � � ����
(6&2/$5 � ���� �� � � � � ����
7RWDO �� ����� �� ����� ��� ���



*UiILFD���

'HPDQGD�GH�1XWULFLyQ�3DUHQWHUDO�SRU�*UXSR�(WiUHR��6HJ~Q�&ULWHULR�GH�,QFOXVLyQ��
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52��)HEUHUR������± )HEUHUR������
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1HRQDWR /DFWDQWH 3UHHVFRODU (VFRODU
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GH
�FD

VRV

1HFHVLGDG�GH�UHSRVR�GHO�WUDFWR�JDVWURLQWHVWLQDO 1HFHVLGDG�SRU�SDWRORJtD�DVRFLDGD



�� 3UREOHPDV��QHFHVLGDGHV�\�DVSHFWRV�SRVLWLYRV�GHO�PDQHMR�DFWXDO�GH�OD�QXWULFLyQ�SDUHQWHUDO�
HQ�3HGLDWUtD�GHQWUR�GHO�+52

D� 3UREOHPDV

L� /RV� VLJQRV� FOtQLFRV� QR� VRQ� HYDOXDGRV� DO� LQLFLR� GHO� WUDWDPLHQWR� HQ� WRGRV�
DTXHOORV�SDFLHQWHV�SHGLiWULFRV�TXH�UHFLEHQ�QXWULFLyQ�SDUHQWHUDO��VLQ�HPEDUJR�HQ�OD�PD\RU�SDUWH�GH�
OD�OLWHUDWXUD�VH�KDFH�UHIHUHQFLD�TXH�HVWRV�VRQ�GDWRV�TXH�GHEHQ�GH�YHULILFDUVH�DO�LQLFLR�\�GXUDQWH�HO�
SURFHVR�GHO�WUDWDPLHQWR�

LL� /RV� GDWRV� DQWURSRPpWULFRV� GH� ORV� QHRQDWRV� GHELGR� D� ODV� FRQGLFLRQHV�
GHVIDYRUDEOHV�GH�ORV�SDFLHQWHV��VRQ�WRPDGRV�SRU�SHUVRQDO�PpGLFR�R�HQIHUPHUtD��3DUD�HVWLPDU�ODV�
QHFHVLGDGHV�QXWULFLRQDOHV�� �VH�GHEHQ�XWLOL]DU� ORV�GDWRV�GH�SHVR�\� WDOOD��FRUULHQGR�HO� ULHVJR�GH�TXH�
H[LVWD�DOJ~Q�WLSR�GH�HUURU�GHELGR�D�OD�QR�HVWDQGDUL]DFLyQ�GH�GLFKR�SHUVRQDO��DGHPiV��QR�VH�FXHQWD�
FRQ�XQ�UHJLVWUR�DGHFXDGR�GH�ORV�GDWRV�GH�SHVR�GXUDQWH�HO�PRQLWRUHR�GHO�PLVPR�

LLL� /DV�SUXHEDV�ELRTXtPLFDV�QHFHVDULDV�SDUD�HYDOXDU�D� ORV�SDFLHQWHV�SHGLiWULFRV�
TXH� UHFLEHQ� QXWULFLyQ� SDUHQWHUDO�� SUHVHQWDQ� HO� SUREOHPD� GH� TXH� DOJXQDV� GH� pVWDV� GHEHQ� GH
UHDOL]DUVH� HQ� ODERUDWRULRV� SULYDGRV�� UHWUDVDQGR� HO� WLHPSR� SDUD� LQLFLDU� R� FDPELDU� HO� WUDWDPLHQWR�
QXWULFLRQDO�GHO�SDFLHQWH�

LY� $FWXDOPHQWH�HO�'$1�QR�FXHQWD�FRQ�SDUiPHWURV�HVFULWRV�SDUD�OOHYDU��D�FDER�OD�
HVWLPDFLyQ�GH��QHFHVLGDGHV�GH�HQHUJtD��PDFUR�\�PLFURQXWULHQWHV�TXH�VHDQ�GHWHUPLQDGRV�SDUD�XVR�
HVSHFtILFR�HQ�DTXHOORV�SDFLHQWHV�SHGLiWULFRV�TXH�UHFLEHQ�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO�

Y� /D�SUHSDUDFLyQ�GH�ODV�IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO�QR�HVWiQ�D�FDUJR�GH�XQ
4XtPLFR�)DUPDFpXWLFR�

YL� 1R VH�FXHQWD�FRQ�XQD�PHWRGRORJtD�HVFULWD�GH�FyPR�VH�GHEH�GH�OOHYDU�D�FDER�
HO�UHFiOFXOR�\�WUDVODSH�GH�OD�QXWULFLyQ�SDUHQWHUDO�D�RUDO�HQWHUDO�HQ�HO�SDFLHQWH�SHGLiWULFR�



YLL� 1R� H[LVWH� XQD� SULRUL]DFLyQ� � GH� ORV� SDFLHQWHV� SHGLiWULFRV� FDQGLGDWRV� D� UHFLELU�
QXWULFLyQ� SDUHQWHUDO� SRU� SDUWH� GHO� HTXLSR� PXOWLGLVFLSOLQDULR� \D� TXH� QR� VH� WRPD� HQ� FXHQWD� ODV�
SUREDELOLGDGHV� HQ� TXH� HO� SDFLHQWH� ORJUH� PHMRUDU� \�R� VREUHYLYLU� \� VRODPHQWH� VH� KDFH� TXH� OD�
LQVWLWXFLyQ�HPSOHH�UHFXUVRV�GH�PX\�DOWR�FRVWR�SDUD�GDU�VRSRUWH�QXWULFLRQDO�SDUHQWHUDO���y���GtDV��

E� 1HFHVLGDGHV� � &RQWDU� FRQ� QRUPDV� \� OLQHDPLHQWRV� HVFULWRV� SDUD� OOHYDU� D� FDER� XQ�
DGHFXDGR�PDQHMR� GH� OD� QXWULFLyQ� SDUHQWHUDO� HQ� SDFLHQWHV� SHGLiWULFRV� ODV� FXDOHV� VH�DMXVWHQ�D� ORV�
UHFXUVRV�FRQ�TXH�FXHQWD�HO�+52�DFWXDOPHQWH�

F� $VSHFWRV�SRVLWLYRV � $�SHVDU�GH�QR�FRQWDU�FRQ�QRUPDV�\�OLQHDPLHQWRV�HVWDEOHFLGRV�
SDUD� OOHYDU�D�FDER�HO�PDQHMR�GH�OD�QXWULFLyQ�SDUHQWHUDO�HQ�ORV�SDFLHQWHV�SHGLiWULFRV�KRVSLWDOL]DGRV�
HQ�HO�+52��HO�-HIH�GHO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�DSOLFD� ORV�FULWHULRV�SDUD�EULQGDU�
HVWH�WLSR�GH�VRSRUWH�QXWULFLRQDO��DGHPiV�GH�UHDOL]DU�XQD�HYDOXDFLyQ�QXWULFLRQDO��FiOFXOR�\�PRQLWRUHR��
QXWULFLRQDO� FRUUHFWR�� TXH� GH� DFXHUGR� D� ODV� FRQGLFLRQHV� GH� ORV� SDFLHQWHV� \� GH� OD� LQVWLWXFLyQ� HV�
DFHSWDEOH��



%� 3URSXHVWD�GH�0DQHMR�GH�OD�1XWULFLyQ�3DUHQWHUDO�HQ�3DFLHQWHV�3HGLiWULFRV�+RVSLWDOL]DGRV�
HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH

�� &ULWHULRV�SDUD�EULQGDU�QXWULFLyQ�SDUHQWHUDO

/RV�FULWHULRV�D�XWLOL]DU�VH�SUHVHQWDQ�HQ�HO�FXDGUR���
&XDGUR�����

&ULWHULRV�D�(PSOHDU�SRU�HO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52�SDUD�%ULQGDU�1XWULFLyQ�
3DUHQWHUDO�HQ�3DFLHQWHV�3HGLiWULFRV

&ULWHULRV��HQ�SDFLHQWHV�SHGLiWULFRV

$QRPDOtDV�&RQJpQLWDV
$WUHVLD�HVRIiJLFD
$WUHVLD�LQWHVWLQDO
$WURILD�FRQJpQLWD�GH�PLFURYHOORVLGDGHV
*DVWURTXLVLV�\�RQIDORFHOH
+HUQLD�GLDIUDJPiWLFD
4XLORWyUD[

&RQGLFLRQHV�4XLU~UJLFDV

$QDVWRPRVLV
&LHUUH�GH�LOHRVWRPtD�FRORVWRPtD
)tVWXOD�HQWHURFXWiQHD�GH�DOWR�JDVWR
,OHR�SRVRSHUDWRULR�SURORQJDGR
,OHRVWRPtD�GH�DOWR�JDVWR
2EVWUXFFLyQ�LQWHVWLQDO
5HVHFFLyQ�LQWHVWLQDO
6tQGURPH�GH LQWHVWLQR�FRUWR

(QIHUPHGDG�,QIODPDWRULD�,QWHVWLQDO

'LDUUHD�FUyQLFD�VtQGURPH�GH�PDODEVRUFLyQ
(QWHURFROLWLV�QHFUR]DQWH
(QIHUPHGDG�LQIODPDWRULD�LQWHVWLQDO
(QWHULWLV�SRVUDGLDFLyQ
,VTXHPLD�LQWHVWLQDO�GHO�ODFWDQWH
3HULWRQLWLV
3DQFUHDWLWLV�DJXGD�PRGHUDGD��VHYHUD��QHFURKHPRUUiJLFD

7UDVWRUQRV�5HVSLUDWRULRV
$VIt[LD�SHULQDWDO
(QIHUPHGDG�GH�PHPEUDQD�KLOLDQD
6tQGURPH�GH�LQVXILFLHQFLD�UHVSLUDWRULD
6tQGURPH�GH�DVSLUDFLyQ�GH�PHFRQLR

2WUDV�&DXVDV

$QRUH[LD�QHUYLRVD
(UURUHV�FRQJpQLWRV�GHO�PHWDEROLVPR
(QIHUPHGDGHV�QHRSOiVLFDV
(QIHUPHGDG�DJDQJOLRQDU�GH�+LUVFKVSUXQJ
(VFOHURGHUPD
(QIHUPHGDG�GH�:HUGLQJ�+RIIPDQ
0DOQXWULFLyQ�VHYHUD
3UHPDWXUH]�H[WUHPD
4XHPDGXUD�JUDYH
6HSWLFHPLD
7UDXPDWLVPR�JUDYH
7ROHUDQFLD�PHQRU�DO�����SRU�YtD�RUDO�HQWHUDO
7UDVWRUQRV�QHXURPXVFXODUHV�TXH�FRPSURPHQWDQ�HO�
IXQFLRQDPLHQWR�GHO�WUDFWR�JDVWURLQWHVWLQDO

)8(17(�������������������������������������



�� (YDOXDFLyQ�QXWULFLRQDO�

&RQVLVWLUi� HQ� OD� UHDOL]DFLyQ� GH�� H[DPHQ� FOtQLFR�� HYDOXDFLyQ� DQWURSRPpWULFD�� HYDOXDFLyQ�
ELRTXtPLFD� \� HVWLPDFLyQ� GHO� JUDGRV� GH� HVWUpV�PHWDEyOLFR�� WDQWR� SDUD� QHRQDWRV� FRPR� SDUD� QLxRV�
PD\RUHV�

D� ([DPHQ� FOtQLFR� � 'HEHQ� LQFOXLUVH� IDFWRUHV� GH� ULHVJR� SHULQDWDOHV�� IDFWRUHV�
VRFLRHFRQyPLFRV� \� SVLFROyJLFRV�� H[DPHQ� ItVLFR� GHO� QLxR�� KLVWRULD� QXWULFLRQDO� \� GH� FUHFLPLHQWR��
DQDPQpVLV�DOLPHQWDULD�\�SDWRORJtDV�SUHYLDV�

(O�H[DPHQ�ItVLFR�VH�UHDOL]DUi�DO� LQLFLR�\�GXUDQWH�OD�DGPLQLVWUDFLyQ�GH�OD�13��(VWH�FRQVLVWLUi�HQ�
GHWHUPLQDU�OD�H[LVWHQFLD�GH�VLJQRV�FOtQLFRV�TXH�HVWpQ�OLJDGRV�D�GHILFLHQFLDV�R�H[FHVRV�GH�QXWULHQWHV�
HQ� SDFLHQWHV� SHGLiWULFRV� PD\RUHV� �&XDGUR� ��� \� HQ� HO� FDVR� GH� QHRQDWRV� GHEHUiQ� HYDOXDUVH� ORV�
VLJQRV�FOtQLFRV�GHWHUPLQDGRV�SRU�HO�&$16&25(��&XDGUR�����

&XDGUR���

6LJQRV��&OtQLFRV��D��'HWHUPLQDU��HQ��3DFLHQWHV��3HGLiWULFRV��0D\RUHV��SRU�HO�'HSDUWDPHQWR�GH�
$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

6LJQR�FOtQLFR 3RU�GHILFLHQFLD�GH 3RU�H[FHVR�GH

3HOR

6LJQR� GH� %DQGHUD�
�GHVSLJPHQWDFLyQ� WUDQVYHUVD� GHO�
SHOR�

3URWHtQD

3HOR�IDFLOPHQWH�GHVSUHQGLEOH 3URWHtQD

3HOR�UDOR 3URWHtQD��ELRWLQD��]LQF 9LWDPLQD��$



6LJQR�FOtQLFR 3RU�GHILFLHQFLD�GH 3RU�H[FHVR�GH

3LHO

(VFDPRVD
9LWDPLQD��$��]LQF��iFLGRV�JUDVRV�
HVFHQFLDOHV 9LWDPLQD��$

$SDULHQFLD�&HORIiQ 3URWHtQD

'HUPDWRVLV 3URWHtQD

'HUPDWLWLV�VHERUUpLFD�HQ�QDUL]�\�ODELRV 5LYRIODELQD��SLULGR[LQD

+LSHUTXHUDWRVLV�IROLFXODU 9LWDPLQD��$���&

3HWHTXLDV 9LWDPLQD��&

3~USXUD 9LWDPLQD��&���.

3LJPHQWDFLyQ�� GHVFDPDFLyQ� GH� DUHDV�
H[SXHVWDV�DO�VRO 1LDFLQD

3LJPHQWDFLRQHV�DPDULOODV��EHQLJQDV� &DURWHQRV

2MRV

3DSLOHGHPD 9LWDPLQD��$

;HURIWDOPtD
0DQFKDV�GH�%LWRW
&HJXHUD�QRFWXUQD

9LWDPLQD��$

3HULEXFDO

(VWRPDWLWLV�DQJXODU 5LERIODYLQD��SLULGR[LQD��QLDFLQD

4XHLORVLV� �ODELRV� VXFLRV�� TXHEUDGL]RV�
\�XOFHUDGRV��

5LERIODYLQD��SLULGR[LQD��QLDFLQD

%RFD

3DSLOD�OLQJXDO�DWURILDGD
5LERIODYLQD�� QLDFLQD�� IRODWR�� YLWDPLQD� %����
SURWHtQD��KLHUUR�

*ORVLWLV
5LERIODYLQD�� SLULGR[LQD�� QLDFLQD�� IRODWR��
YLWDPLQD�%��

'LVJHXVLD�\�DJHXVLD =LQF
6DQJUDGR�GH�HQFtDV 9LWDPLQD��&



6LJQR�FOtQLFR 3RU�GHILFLHQFLD�GH 3RU�H[FHVR�GH

1HXUROyJLFRV

'RORU�GH�FDEH]D ÈFLGR�SDQWRWpQLFR 9LWDPLQD�$

/HWDUJLD��YyPLWRV 9LWDPLQD��$�'

'HPHQFLD 1LDFLQD��YLWDPLQD�%��

&RQIXVLyQ��GHVRULHQWDFLyQ 7LDPLQD��.RUVDNRII�3VLFRVLV�

&RQYXOVLRQHV�HSLOHSWLIRUPHV 3LULGR[LQD

2IWDOPRSOHJtD 7LDPLQD��IyVIRUR

3DUHVWHVLD�� DWD[LD�� GLVPLQXFLyQ� GH�
UHIOHMRV��ILQD�VHQVLELOGDG�DO�WDFWR

7LDPLQD��SLULGR[LQD��YLWDPLQD�%������
YLWDPLQD�( 3LULGR[LQD

7HWiQHD� &DOFLR��PDJQHVLR

+XHVRV��DUWLFXODFLRQHV

,QIODPDFLyQ�HSLILVLDULD 9LWDPLQD��'

+HPRUUDJLD�VXSHUyVWLFD�HQ�QLxRV 9LWDPLQD��&

5DTXLWLVPR )yIRUR��YLWDPLQD�'

2WURV

&RLORQLTXLD +LHUUR

(QORQJDPLHQWR�SDUyWLGR 3URWHtQD��7DPELpQ�FRQVLGHUDU�EXOLPLD�

)DOOR�FDUGLDFR 7LDPLQD��IyVIRUR

)DOOR�FDUGtDFR�UHSHQWLQR��PXHUWH 9LWDPLQD��&

+HSDWRPHJDOLD 3URWHtQD 9LWDPLQD��$

+HPRUUDJLDV�H[SRQWiQHDV 9LWDPLQD�.

(GHPD 3URWHtQD��7LDPLQD

0DOD�FLFDWUL]DFLyQ�GH�KHULGDV��~OFHUDV��
GH�GHF~ELWR 3URWHtQD��YLWDPLQD��&��]LQF

)8(17(��������������



&XDGUR��

6LJQRV�&OtQLFRV��GHO�&$16&25(�SDUD�1HRQDWRV�D�'HWHUPLQDU�SRU�HO�'HSDUWDPHQWR�GH�
$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

3817$-(6LJQR�&OtQLFR � �

3HOR $EXQGDQWH��OLVR��VHGRVR�\�GyFLO &DEHOOR� UHFWR�� SDUDGR� \�
GHVSLJPHQWDGR� �VLJQR� GH�
EDQGHUD�

&DUULOORV &DUD�UHGRQGD &DUD�DQJRVWD��WULDQJXODU�\�SODQD

%DUELOOD�\�&XHOOR &XHOOR�QR�HYLGHQWH��FRQ�SDSDGD�GH�GRV�R�
WUHV�SOLHJXHV

&XHOOR�HVEHOWR��SDSDGD��SLHO�OD[D�
\�DUUXJDGD

%UD]RV %UD]RV��UHGRQGRV��OOHQRV��TXH�QR�
JHQHUDQ�SOLHJXHV

3OLHJXHV�HQ�DFRUGHyQ��SOLHJXHV�
HQ�FRGRV��SLHO�OD[D

(VSDOGD 3LHO�GLItFLO�GH�VXMHWDU�\�OHYDQWDU�HQ�iUHD�
LQWHUHVFDSXODU

3LHO�OD[D��IiFLO�GH�OHYDQWDU�\�
SOHJDU�HQ�iUHD�LQWHUHVFDSXODU

*O~WHRV 5HGRQGRV��OOHQRV 3LHO�OD[D�FRQ�DUUXJDV�SURIXQGDV�
HQ�ODV�QDOJDV�\�PXVORV

3LHUQDV 5HGRQGDV��OOHQDV 3LHO�OD[D�FRQ�DUUXJDV�SURIXQGDV

7yUD[ /OHQR��VLQ�FRVWLOODV�DSUHFLDEOHV 3URPLQHQFLD�GH�ODV�FRVWLOODV��FRQ�
SpUGLGD�GH�WHMLGR�LQWHUFRVWDO

3LHO�GH�OD�SDUHG�DEGRPLQDO 5HGRQGR��OOHQR��VLQ�SLHO�OD[D 'LVWHQGLGR�R�HVFDIRLGHR��SLHO�
OD[D��SOHJDEOH�R�HQ�DFRUGHyQ

)8(17(��������������

(O�&$16&25(�HYDO~D�QXHYH�VLJQRV�GHO�HVWDGR�QXWULFLRQDO��FDOLILFiQGRVH�FDGD�XQR�GHVGH���
KDVWD���� �6LHQGR�HO��� LQGLFDGRU� �GH�TXH�QR KD\�GHVQXWULFLyQ�\�HO��� LQGLFDGRU�GH�TXH�VL�KD\�VLJQRV�
FODURV�GH�GHVQXWULFLyQ�IHWDO���$O�VXPDU�ORV�SXQWDMHV�H[LVWH�XQ�UDQJR�GH���± ����8Q�SXQWDMH�PHQRU�GH�
���LQGLFD�XQ�GLDJQyVWLFR�SRVLWLYR�GH�GHVQXWULFLyQ�IHWDO����������



E� (YDOXDFLyQ�DQWURSRPpWULFD�� /DV�PHGLGDV�DQWURSRPpWULFDV��SHVR�� WDOOD��SHUtPHWUR�
FHIiOLFR��SOLHJXH�FXWiQHR�GHO� WUtFHSV�\�FLUFXQIHUHQFLD�PHGLD�GHO�EUD]R��VHUiQ� WRPDGDV�D�WRGRV�ORV�
SDFLHQWHV�TXH� UHFLEDQ�QXWULFLyQ�SDUHQWHUDO�� LQGHSHQGLHQWHPHQWH�GH�VX�SDWRORJtD��&RQ�HVWRV�GDWRV�
VH� FRQVWUXLUiQ� tQGLFHV�� ORV� FXDOHV� GHEHQ� DQDOL]DUVH� FRQ� EDVH� D� ORV� SDWURQHV� GH� UHIHUHQFLD� SDUD�
GHWHUPLQDU� XQ�GLDJQyVWLFR�QXWULFLRQDO�� FRPR� WDPELpQ�SDUD�XWLOL]DUORV�GXUDQWH�HO� VHJXLPLHQWR�GH� OD�
HYDOXDFLyQ�GHO�SDFLHQWH�\�DVt�YHULILFDU�VX�UHVSXHVWD�DO�WUDWDPLHQWR�PpGLFR�± QXWULFLRQDO��

(Q�HO�FXDGUR���VH� LQGLFD�OD�IUHFXHQFLD�FRQ�TXH�GHEHQ�GH�UHDOL]DUVH�FDGD�XQD�GH�ODV�PHGLGDV�
DQWURSRPpWULFDV�DO� LQLFLR�\�GXUDQWH�HO�PRQLWRUHR�GHO� � WUDWDPLHQWR��HQ�HO�FXDGUR���VH�SUHVHQWDQ�ORV�
tQGLFHV��SDWURQHV�GH�UHIHUHQFLD�\ OtPLWHV�D�HPSOHDU��FRQ�FDGD�XQD�GH�ODV�PHGLGDV�DQWULSRPpWULFDV�
GH�DFXHUGR�DO�JUXSR�HWiUHR��

&XDGUR���

0RQLWRUHR�GH�0HGLGDV�$QWURSRPpWULFDV�GH�3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�SRU�HO�
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

)UHFXHQFLD
0HGLGD

1HRQDWRV 1LxRV�PD\RUHV

3HVR ,QLFLDO�\�GLDULR ,QLFLDO�\�GRV�YHFHV�SRU�VHPDQD

7DOOD ,QLFLDO�\�FDGD�GRV�
VHPDQDV ,QLFLDO

3HUtPHWUR�FHIiOLFR ,QLFLDO�\�VHPDQDO ,QLFLDO
����DxRV�

3OLHJXH�7UtFHSV ,QLFLDO�\�FDGD�GRV�VHPDQDV��!��DxRV�

&LUFXQIHUHQFLD�GHO�
EUD]R ,QLFLDO�\�FDGD�GRV�VHPDQDV

)8(17(���������������������



&XDGUR���
,QGLFHV�$QWURSRPpWULFRV��3DWURQHV�GH�5HIHUHQFLD�\�/tPLWHV��SDUD�OD�(YDOXDFLyQ�GHO�(VWDGR�1XWULFLRQDO�

HQ�3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�SRU�HO�'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

0HGLGD ,QGLFH 3DWUyQ�GH�UHIHUHQFLD /tPLWHV 5HIHUHQFLD�ELEOLRJUiILFD
1HRQDWRV

3HVR 3���(

&XUYDV�GH�FUHFLPLHQWR�SUHPDWXURV�ORQJLWXG�\�SHVR�SDUD�OD�HGDG�
JHVWDFLRQDO�\�SDUD�DPERV�JpQHURV���3HVR�HGDG�JHVWDFLRQDO��
6HJXLPLHQWR� GH� FUHFLPLHQWR� SRVWQDWDO� HQ� SUHPDWXURV� QLxRV�
QLxDV�PX\�EDMR�SHVR�QDFLFLPLHQWR�\�SUHPDWXURV�QLxRV�QLxDV�GH�
EDMR�SHVR�DO�QDFHU���3HVR�HGDG�FRUUHJLGD��

�� R � �� R

��R ± ��R

/8%&+(1&2��/�HW�DO��3HGLiWULFRV���������������

&$6(<��3+�HW�DO��*URZWK�&KDUWV� IRU�SUHWHUP�9/%:�DQG�
/%:� LQIDQWV�� ,QIDQW�+HDOWK� DQG�'HYHORORSPHQW�3URJUDP�
�,+'3���3HGLDWU��������������������

(VWDWXUD 7���(

&XUYDV�GH�FUHFLPLHQWR�ORQJLWXG�\�SHVR�SDUD�OD�HGDG�JHVWDFLRQDO�
SDUD� SUHPDWXURV� GH� DPERV� JpQHURV�� �ORQJLWXG�HGDG�
JHVWDFLRQDO��
6HJXLPLHQWR� GH� FUHFLPLHQWR� SRVWQDWDO� HQ� SUHPDWXURV� QLxDV�
QLxRV�GH�PX\�EDMR� SHVR�QDFLPLHQWR� \� SUHPDWXURV� QLxDV�QLxRV�
GH�EDMMR�SHVR�DO�QDFHU���/RQJLWXG�HGDG�FRUUHJLGD��

�� R � �� R

��R ± ��R

/8%&+(1&2��/�HW�DO��3HGLiWULFRV���������������

&$6(<��3+�HW�DO��*URZWK�&KDUWV� IRU�SUHWHUP�9/%:�DQG�
/%:� LQIDQWV�� ,QIDQW�+HDOWK� DQG�'HYHORORSPHQW�3URJUDP�
�,+'3���3HGLDWU��������������������

&LUFXQIHUHQFLD�
FHIiOLFD &&���(

&XUYDV�GH�FLUFXQIHUHQFLD�FHIiOLFD�HQ�SUHPDWXURV�SDUD�DPERV�
VH[RV�\�SDUD�HGDG�JHVWDFLRQDO���&&�(GDG�JHVWDFLRQDO��

6HJXLPLHQWR�GH�FUHFLPLHQWR�SRVW�QDWDO�HQ�SUHPDWXURV�QLxRV�
QLxDV�GH�EDMR�SHVR�DO�QDFHU���&&�HGDG�FRUUHJLGD�

�� R � �� R

�R ± ��R

/8%&+(1&2��/�HW�DO��3HGLDWULFV��������������

&$6(<�3+�HW� DO��*URZWK�&KDUWV� IRU� SUHWHUP�9/%:�DQG�
/%:� ,QIDQWV�� ,QIDQW� +HDOWK� DQG� 'HYHORSPHQW� 3URJUDP�
�,+'3���3HGLDWU��������������������

,QGLFH�SRQGHUDO 3���7 &XUYDV�GH�tQGLFH�SRQGHUDO�HQ�SUHPDWXURV�SDUD��DPERV�JpQHURV� �� R � �� R /8%&+(1&2��/��3HGLDWULFV��������������
1LxRV�DV�GH������PHVHV�GH�HGDG

3HVR

3���(

3���7

3 ��(

3HVR�(GDG�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�HGDG�������PHVHV��
3HVR�/RQJLWXG� VHJ~Q� JpQHUR� �QLxRV�QLxDV�� \� HGDG� ������
PHVHV��

3HVR�(GDG�HQ�6tQGURPH�GH�'RZQ�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�
HGDG�������PHVHV��

��R ± ��R

��R ± ��R

��R ± ��R

1$7,21$/�&(17(5)25�+($/7+�67$7,67,&��1&+6��± 6HW���������
1$7,21$/�&(17(5�)25�+($/7+�67$7,67,&��1&+6��± 6HW���������

&521.� &+��� &52.(5� $��� HW�DO�� *URZWK� &KDUWV� IRU�
6\QGURPH��3HGLDWULFV������������������

(VWDWXUD 7���(

/RQJLWXG�(GDG� VHJ~Q� JpQHUR� �QLxRV�QLxDV�� \� HGDG� ������
PHVHV��
/RQJLWXG�(GDG� HQ� 6tQGURPH� GH� 'RZQ� VHJ~Q� JpQHUR� �QLxRV�
QLxDV��\�HGDG�������PHVHV��

��R ± ��R

��R ± ��R

1$7,21$/�&(17(5�)25�+($/7+�67$7,67,&��1&+6��
± 6HW���������
&XUYDV�GH�FUHFLPLHQWR�GH�QLxRV�FRQ�6tQGURPH�GH�'RZQ�VHJ~Q�
JpQHUR� \� HGDG�� &521.� &+��� &52.(5� $��� HW�DO�� *URZWK�&KDUWV�IRU�6\QGURPH��3HGLDWULFV������������������

3OLHJXH�GH�
WULFHSV ��GH�

JUDVD
3HUFHQWLOHV�GHO�HVSHVRU�GHO�SOLHJXH�FXWiQHR�GHO� WUtFHSV�VHJ~Q�
JpQHUR��KRPEUHV�PXMHUHV��\�HGDG�

��R ± ��R )5,6$1&+2�$5��$P�-�&OLQ�1XWU��������������������
)5,6$1&+2�$5��$P�-�&OLQ�1XWU�����������������

&LUFXQIHUHQFLD�
GHO�EUD]R &6%

&0%
3HUFHQWLOHV�GH�OD�FLUFXQIHUHQFLD�VXSHULRU�GHO�EUD]R�\�
FLUFXQIHUHQFLD�PXVFXODU�GHO�EUD]R�VHJ~Q�JpQHUR��KRPEUHV�
PXMHUHV��\�HGDG�

��R ± ��R )5,6$1&+2�$5��$P�-�&OLQ�1XWU��������������������
)5,6$1&+2�$5��$P�-�&OLQ�1XWU�����������������

1LxRV�DV�GH������DxRV�GH�HGDG

3HVR

3���(

3���7

3���(

3HVR�(GDG�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�HGDG�������DxRV��

3HVR�(VWDWXUD�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�HGDG�������DxRV��

3HVR�(GDG�HQ�6tQGURPH�GH�'RZQ�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�
HGDG�������DxRV��

��R ± ��R

��R ± ��R

��R ± ��R

1$7,21$/�&(17(5�)25�+($/7+�67$7,67,&��1&+6��± 6HW�
��������
1$7,21$/�&(17(5�)25�+($/7+�67$7,67,&��1&+6��± 6HW��������
&521.� &+��� &52.(5� $��� HW�DO�� *URZWK� &KDUWV� IRU�
6\QGURPH��3HGLDWULFV������������������

,QGLFH�GH�PDVD�
&RUSRUDO��,0&� ,0& 3HUFHQWLOHV�GHO�,0&�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�HGDG�������

DxRV�� ��R ± ��R
&XUYDV�GH�FUHFLPLHQWR�GH�ORV�QLxRV�VHJ~Q�JpQHUR�\�HGDG��
1DWLRQDO� &HQWHU� IRU� +HDOWK� 6WDWLVWLFV� �1&+6�� ± 6HW� ���
�����

(VWDWXUD 7���( (VWDWXUD�(GDG�VHJ~Q�JpQHUR��QLxRV�QLxDV��\�HGDG�������DxRV�� ��R ± ��R 1$7,21$/�&(17(5�)25�+($/7+�67$7,67,&��1&+6��
± 6HW���������

3OLHJXH�WUtFHSV ��GH�
JUDVD

3HUFHQWLOHV�GHO�HVSHVRU�GHO�SOLHJXH�FXWiQHR�GHO� WUtFHSV�VHJ~Q�
JpQHUR��KRPEUHV�PXMHUHV��

��R ± ��R )5,6$1&+2�$5�� 1HZ� QRUPV� RI� XSSHU� OLPE� IDW� DQG�
PXVFOH� DUHDV�DVVHVPHQW�RI�QXWULWLRQDO�VWDWXV��$P�-�&OLQ�
1XWU��������������������

&LUFXQIHUHQFLD�
GHO�EUD]R &6%

&0%
3HUFHQWLOHV� GH� OD� FLUFXQIHUHQFLD� VXSHULRU� GHO� EUD]R� \�
FLUFXQIHUHQFLD� PXVFXODU� GHO� EUD]R� VHJ~Q� JpQHUR� �KRPEUHV�
PXMHUHV��

��R ± ��R )5,6$1&+2�$5�� 1HZ� QRUPV� RI� XSSHU� OLPE� IDW� DQG�
PXVFOH� DUHDV�DVVHVPHQW�RI�QXWULWLRQDO�VWDWXV��$P�-�&OLQ�
1XWU��������������������

)8(17(�������������������������



F� (YDOXDFLyQ� %LRTXtPLFD� ± /RV� � SDUiPHWURV� ELRTXtPLFRV� D� UHDOL]DU� HQ� SDFLHQWHV�
SHGLiWULFRV�FRQ�QXWULFLyQ�SDUHQWHUDO��VH�SUHVHQWDQ�HQ�HO�VLJXLHQWH�FXDGUR��

&XDGUR���

3DUiPHWURV�%LRTXtPLFRV�D�0RQLWRUHDU�HQ�3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�SRU�HO�
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO�+52

3DUiPHWUR ,QLFLDO 'LDULR ��YHFHV�VHPDQD 6HPDQDO 'H�
DFXHUGR�D�
LQGLFDFLyQ

+E��+FW��:%&
 [ [

*OXFRVD�� [ [

*07
 [

%81��FUHDWLQLQD [ [

1D��.��&O��&2� [ [

3UXHEDV�
KHSiWLFDV [ [

$OE~PLQD [ [

&ROHVWHURO�\�
WULJOLFpULGRV [ [

9LWDPLQDV�\�
HOHPHQWRV�WUD]D [


�+E�KHPRJORELQD��+F�KHPDWRFULWR��:%&�FpOXODV�EODQFDV��*70�JOXFRPLWHU�

)8(17(��������������������������������



G� 1LYHO� GH� HVWUpV� PHWDEyOLFR� � (O� EDODQFH� QLWURJHQDGR� HV� HO� SDUiPHWUR� TXH� VH�
HPSOHDUi�HQ ORV�SDFLHQWHV�SHGLiWULFRV�SDUD�PHGLU�HO�QLYHO�GH�HVWUpV�PHWDEyOLFR���WDO�FRPR�VH�LQGLFD�
HQ�HO�FXDGUR�����

&XDGUR����

3DUiPHWUR�GH�(VWUpV�0HWDEyOLFR�D�0RQLWRUHDU�HQ�3DFLHQWHV�3HGLiWULFRV�$WHQGLGRV�SRU�HO�
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ�GHO +52

3DUiPHWUR )XQFLyQ�\�XWLOLGDG )yUPXOD

%D
ODQ

FH�
�1L

WUR
JH
QD
GR

(VWH�FiOFXOR�FRPSDUD�UiSLGDPHQWH�
OD� LQJHVWD� GH� QLWUyJHQR� HQ� OD�
DOLPHQWDFLyQ� YHUVXV� ODV� SpUGLGDV�
IHFDOHV�\�XULQDULD�HQWUH�OD�LQJHVWD�\�
H[FUHVLyQ� GH� QLWUyJHQR� HQ� XQ�
SHUtRGR�GH����KRUDV�
(Q� FDVR� GH� EDODQFH� QLWURJHQDGR�
SRVLWLYR�� HO� DQDEROLVPR� SURWHLFR�
VXSHUD� DO� FDWDEROLVPR� \� H[LVWH� XQ�
DXPHQWR� QHWR� GH� OD� PDVD�
PXVFXODU��
/RV� QLxRV� VXHOHQ� PRVWUDU� XQ�
EDODQFH� QLWURJHQDGR� SRVLWLYR�� OR�
FXDO�UHIOHMD�HO�FUHFLPLHQWR�
3RU� RWUR� ODGR�� HO� EDODQFH�
QLWURJHQDGR� QHJDWLYR� LQGLFD�
SUHGRPLQLR� GHO� FDWDEROLVPR�
SURWHLFR�� FRUUHODFLRQDGR� FRQ� HO�
HVWDGR� QXWULFLRQDO� \� FRQ� OD�
SDWRORJtD�GH�EDVH�

%1� ��1L�± �187������PJ�1��.J�

1L�  � QLWUyJHQR� LQJHULGR� H[SUHVDGR� HQ� JUDPRV� GH�
SURWHtQD�LQJHULGDV�HQ����KRUDV�·�����
187� �QLWUyJHQR�XULQDULR�WRWDO
��� �HTXLYDOH����PJ�NJ�G�GH�SpUGLGD�IHFDO�PiV�
��PJ�NJ�G�GH�SpUGLGDV�FXWiQHDV

0R
QLW

RUH
R (O�EDODQFH�QLWURJHQDGR�GHEH�GH�UHDOL]DUVH�SRU�OR�PHQRV��� YHFHV�SRU�VHPDQD�GXUDQWH�OD�

IDVH�LQLFLDO�\�XQD�YH]�D�OD�VHPDQD�HQ�HO�SHUtRGR�GH�FRQVROLGDFLyQ�

)8(17(��������������



�� (VWLPDFLyQ�GH�QHFHVLGDGHV�QXWULFLRQDOHV�\�FiOFXOR�GH�OD�IyUPXOD�GH�QXWULFLyQ�SDUHQWHUDO

D� 1HFHVLGDGHV�HQHUJpWLFDV� � (Q� ORV�FXDGURV��������\����VH�SURSRQHQ�WUHV�RSFLRQHV�
GLIHUHQWHV�SDUD�HVWLPDU�ODV�QHFHVLGDGHV�HQHUJpWLFDV�GH ORV�SDFLHQWHV�SHGLiWULFRV��ODV�FXDOHV�GHEHQ�
HPSOHDUVH�WRPDQGR�HQ�FXHQWD�HO�HVWDGR�JHQHUDO�GHO�SDFLHQWH�\�HO�FULWHULR�GHO�QXWULFLRQLVWD�WUDWDQWH�

&XDGUR���
(VWLPDFLyQ��GH��1HFHVLGDGHV��(QHUJpWLFDV��HQ��%DVH��D��OD��(GDG���0HWDEROLVPR��%DVDO���)DFWRU�
GH�$FWLYLGDG���)DFWRU��GH��$JUHVLyQ��\��)DFWRU��$QDEyOLFR��DO��TXH��HVWi��6RPHWLGR��HO��3DFLHQWH�

3HGLiWULFR��'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ��+52

�(QHUJtD�.FDO�� �*(5�[�)$F�[�)$J�[�)$Q

(FXDFLRQHV�SDUD�SUHGHFLU�HO�JDVWR�HQHUJpWLFR�HQ�UHSRVR��*(5�
5DQJRV�SRU�VH[R�\�HGDG�

�DxRV�
(FXDFLyQ�SDUD�FDOFXODU�HO�*(5

�.FDO�GtD�

9DURQHV 3HVR�FRUSRUDO
��± � ������[�SHVR��� ��
��± �� ������[�SHVR�������
���±�� ������[�SHVR�������
0XMHUHV
��± � ������[�SHVR��� ��
��± �� ������[�SHVR�������
���± �� ������[�SHVR�������

)$F� �)DFWRU�GH�DFWLYLGDG
)DFWRU�GH�DFWLYLGDG )DFWRU�GH�FRUUHFLyQ

5HSRVR�HQ�FDPD ���
5HSRVR�UHODWLYR ���
$PEXODQWH ���

)$J� �)DFWRU�GH�DJUHVLyQ
)DFWRU�GH�DJUHVLyQ )DFWRU�GH�FRUUHFFLyQ

0DOQXWULFLyQ ���
&LUXJtD�PHQRU ����± ���
&LUXJtD�PD\RU ����± ���
,QIHFFLyQ�PRGHUDGD ���
6HSVLV ����± ���
3ROLWUDXPDWLVPR ����± ���
4XHPDGXUDV ����± ���
&iQFHU ����± ���

)$Q� �)DFWRU�DQDEyOLFR
)DFWRU�DQDEyOLFR )DFWRU�GH�FRUUHFLyQ

0DQWHQLPLHQWR �
$QDEROLVPR ����± ���

)8(17(������



&XDGUR����
1HFHVLGDGHV�(QHUJpWLFDV�6HJ~Q�*UXSR�(WiUHR�D�%ULQGDU�SRU�1XWULFLyQ�3DUHQWHUDO��

'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ��+52

(GDG��DxRV� .FDO�.J�GtD
��±� ���± ���
��± � ���± ��
��± �� ���± ��
���� �� ���± ��

)8(17(����������������������

&XDGUR���
)yUPXOD�GH�&XUUHUL��'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ��+52

(GDG )yUPXOD

��± �
��± �
��± ��

�0%�[�3�.J��������[��6�&�4� �
�0%�[�3�.J��������[��6�&�4� �
�0%�[�3�.J��������[��6�&�4� �

0HWDEROLVPR�EDVDO��0%�
(GDG .FDO�NJ (GDG .FDO�NJ (GDG .FDO�NJ
� �� � �� �� ��
� �� � �� �� ��
� �� � �� �� ��
� �� � �� �� ��
� �� �� �� �� ��
� �� �� �� ���� �� ��

�6XSHUILFLH�FRUSRUDO�TXHPDGD��6�&�4��
)8(17(������



E� 1HFHVLGDGHV� GH� FDUERKLGUDWRV� � /DV� QHFHVLGDGHV� GH� JOXFRVD� D� EULQGDU� VHUiQ�
HVWLPDGRV�WRPDQGR�HQ�FXHQWD�OD�HGDG��SHVR�\��WROHUDQFLD�GHO�SDFLHQWH��WDOHV�GDWRV�VH�SUHVHQWDQ�HQ�
HO�FXDGUR�����

&XDGUR����
1HFHVLGDGHV�GH�&DUERKLGUDWRV�H�,QFUHPHQWR�HQ�1XWULFLyQ�3DUHQWHUDO��'HSDUWDPHQWR�GH�

$OLPHQWDFLyQ�\�1XWULFLyQ��+52

,QIXVLRQHV�H[SUHVDGDV�HQ�PJ�NJ�PLQ

5HFLpQ�
1DFLGR

3UHWpUPLQR
5HFLpQ�
1DFLGR �����.J ���± ���.J !����NJ ,QFUHPHQWR�

'LDULR
,QLFLDO� ��� � ��± � ��� � ��± � ��± �
/tPLWH ������ ���� �� ���� �� ��± � ��� � ��� �

)8(17(�����������������������������

F� 1HFHVLGDGHV�GH�SURWHtQDV� � /DV�QHFHVLGDGHV�GH�SURWHtQDV�D�EULQGDU�VH�HVWLPDUiQ�
WRPDQGR� HQ� FXHQWD� OD� HWDSD� GH� FUHFLPLHQWR� HQ� TXH� VH� HQFXHQWUDQ� ORV� SDFLHQWHV�� WDOHV� GDWRV� VH�
SUHVHQWDQ�HQ�HO�VLJXLHQWH�FXDGUR���

&XDGUR����
1HFHVLGDGHV�GH�3URWHtQDV�H�,QFUHPHQWR�HQ�1XWULFLyQ�3DUHQWHUDO��'HSDUWDPHQWR�GH�

$OLPHQWDFLyQ�\�1XWULFLyQ��+52

8QLGDGHV�GDGDV�HQ�J�NJ�GtD
5HFLpQ�QDFLGR�
SUHWpUPLQR

5HFLpQ�
QDFLGR

/DFWDQWH
3UHHVFRODU

(VFRODU
$GROHVFHQWH

,QFUHPHQWR
'LDULR

,QLFLR ����� ��� ����± ��� ����± ��� �
/tPLWH ����± ��� ����± ��� ��� ����± ��� ����± ���

)8(17(������������������������������������



G� 1HFHVLGDGHV� GH� OtSLGRV� � 3DUD� HVWLPDU� ODV� QHFHVLGDGHV� GH� OtSLGRV� VH� WRPDUi� HQ�
FXHQWD�OD�HWDSD�GH�FUHFLPLHQWR�HQ�TXH�VH�HQFXHQWUHQ�ORV�SDFLHQWHV��WDOHV�GDWRV�VH�SUHVHQWDQ�HQ�HO�
FXDGUR����

/RV�OtSLGRV�VH�LQIXQGLUiQ�GHVGH�HO�SULPHU�GtD��H[FHSWR�HQ�HO�SUHPDWXUR�H[WUHPR��HQ�HO�FXDO�VH�
UHFRPLHQGD� VHU� SUXGHQWH�GXUDQWH� ORV�SULPHURV�GtDV�GH� YLGD� \� HQ� ORV�SDFLHQWHV� FRQ� VtQGURPH�GH�
KLSHUPHWDEROLVPR�VH�DFRQVHMD�LQLFLDUORV�D�SDUWLU�GHO�VHJXQGR�R�WHUFHU�GtD�

&XDGUR����
1HFHVLGDGHV�GH�/tSLGRV�H�,QFUHPHQWR�HQ�1XWULFLyQ�3DUHQWHUDO��'HSDUWDPHQWR�GH�

$OLPHQWDFLyQ�\�1XWULFLyQ��+52

8QLGDGHV GDGDV�HQ�J�NJ�GtD
5HFLpQ�QDFLGR
3UHWpUPLQR 5HFLpQ�QDFLGR /DFWDQWH�

3UHHVFRODU
(VFRODU

$GROHVFHQWH
,QLFLR ����±��� ��� ��� ����± ���
,QFUHPHQWR�
GLDULR ����± ��� �����± ��� ��� ���
/tPLWH ��� ����± ���� ����± ��� ����± ���

)8(17(����������������������������������

([LVWHQ�FLHUWDV�UHFRPHQGDFLRQHV�D�WRPDU�HQ�FXHQWD�SDUD�LQIXQGLU�OtSLGRV�

L� $GPLQLVWUDU�FXDQGR�HO�UHFXHQWR�GH�SODTXHWDV�HV�PD\RU�GH���������6L�HV�PHQRU�
GH� ������� \� HO� SDFLHQWH� WLHQH� GH� �� ± �� GtDV� VLQ� DSRUWH� GH� JUDVDV� HQ� OD� QXWULFLyQ� SDUHQWHUDO�� HV�
DFRQVHMDEOH�GDU�XQ�DSRUWH�GH�����J�NJ�GtD���y���YHFHV�D�OD�VHPDQD�SDUD�FXEULU�ORV�UHTXHULPLHQWRV�
GH�iFLGRV�JUDVRV�HVHQFLDOHV�

LL� 1R�DGPLQLVWUDU�HQ�ORV�VLJXLHQWHV�FDVRV�

� 7ULJOLFpULGRV�\�FROHVWHURO�VpULFR�PD\RU�GH�ORV�QLYHOHV�QRUPDOHV�
� $OE~PLQD�PHQRU�GH���JUV��FRQ�KLSHUELOLUUXELQHPLD�LQGLUHFWD�PD\RU�GH���

PJV��
� 5HFLpQ� QDFLGR� HQ� YHQWLODGRU� FRQ� XQD� IUDFFLyQ� LQVSLUDWRULD� GH� R[tJHQR�

PD\RU� GH� ����� GHELGR� D� TXH� SRVLEOHPHQWH� WDQWR� OD� DQR[LD� FRPR� OD� DFLGRVLV� FRQGLFLRQHQ� HO�
GHSyVLWR� GH� JUDVDV� HO� ORV� YDVRV� SXOPRQDUHV� \� HQ� OD� PHPEUDQD� DOYHyOR�FDSLODU� DOWHUDQGR� OD�
FDSDFLGDG�GH�GLIXVLyQ�SXOPRQDU��������������������



H� 1HFHVLGDGHV� GH� � PLQHUDOHV� \� HOHFWUROLWRV� � 6X� DSRUWH� GHSHQGH� GH� OD� HGDG� GHO�
SDFLHQWH�� ODV�SpUGLGDV�SUHH[LVWHQWHV�\� ODV�SpUGLGDV�FRQWtQXDV�GXUDQWH�HO� WLHPSR�GH�DGPLQLVWUDFLyQ�
GH� QXWULFLyQ� SDUHQWHUDO�� � 6LQ� HPEDUJR� H[LVWHQ� GDWRV� JHQHUDOHV� GH� PLQHUDOHV� \� HOHFWUROLWRV� TXH�
GHEHUiQ�GH�LQIXQGLUVH�DO�SDFLHQWH��pVWRV�VH�SUHVHQWDQ�HQ�HO�FXDGUR������

&XDGUR����
1HFHVLGDGHV�'LDULDV�GH��0LQHUDOHV�\�(OHFWUyOLWRV�HQ�1XWULFLyQ�3DUHQWHUDO��'HSDUWDPHQWR�GH�

$OLPHQWDFLyQ�\�1XWULFLyQ��+52
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&ORUXUR


 ��± ��P(T�NJ

&DOFLR
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$FHWDWR ����± ����P(T�NJ


����������/RV�UHFLpQ�QDFLGRV�SUHPDWXURV�WLHQHQ�SpUGLGDV�PD\RUHV�SRU�ULxyQ��SRU�OR�FXDO�QHFHVLWDQ�UHTXHULPLHQWRV�PD\RUHV�HQWUH���± ��P(T�NJ�GtD�������
(Q�ORV�SUHPDWXURV�TXH�SUHVHQWDQ�DFLGyVLV�PHWDEyOLFD�SRU�SpUGLGD�XULQDULD�GH�ELFDUERQDWR��SXHGH�VHU�~WLO�GDU�HO�����FRPR�DFWHWR�GH�����
VRGLR�



��������6H�SXHGH�DGPLQLVWUDU�HQ�IRUPD�GH�IRVIDWR�R�FORUXUR�GH�SRWDVLR��(Q�QLxRV�FRQ�RVWHRSHQLD�KLSRIRVIDWpPLFD�VH�GHEH�DGPLQLVWUDU�HQ����������
IRUPD�GH�IRVIDWR�SRWiVLFR�HQ������




�������(O�DSRUWH�PD\RU�GH���P(T�NJ�GtD�SXHGH�RFDVLRQDU�DFLGRVLV�PHWDEyOLFD�KLSHUFORUpPLFD�




�� *HQHUDOPHQWH�ORV�SDFLHQWHV�FRQ�GLXUpWLFRV��RVWHRSHQLD��DQWHFHGHQWHV�GH�DVIL[LD�VHYHUD�R�DTXHOORV�KLMRV�GH�PDGUH�GLDEpWLFD��VRQ�ORV�TXH���QHFHVLWDQ�

GRVLV�PD\RUHV�GH�FDOFLR� (O�FDOFLR�HQ� IRUPD�GH�JOXFRQDWR� WLHQH�PHQRV� ULHVJR�GH�SUHFLSLWDFLyQ�TXH�HQ� IRUPD�GH�FORUXUR�� �(Q�HO�FDVR�HQ�TXH�XQ�
SDFLHQWH� SUHVHQWH� KLSRFDOFHPLD� UHTXLULHQGR�GRVLV�PD\RUHV�GH� FDOFLR� DFHSWDGDV�SDUD� FRORFDUOD� GHQWUR� GH� OD�VROXFLyQ�GH�QXWULFLyQ�SDUHQWHUDO��VH�
UHFRPLHQGD�FRORFDU�JOXFRQDWR�GH�FDOFLR�DGLFLRQDO�SRU�RWUR�DFFHVR�YHQRVR���5HODFLyQ�FDOFLR�IyVIRUR�LGHDO��PHQRU�R�LJXDO�D������6LQ�HPEDUJR��FXDQGR�
VH�XWLOL]DQ�VROXFLRQHV�GH�DPLQRiFLGRV�TXH�FRQWLHQHQ�FLVWHtQD�VH�SXHGH�PDQHMDU�OD�UHODFLyQ�&D�3�KDVWD�����VLQ�SUHFLSLWDFLyQ�GH�OD�PH]FOD�

)8(17(�������������������������



I� 1HFHVLGDGHV�GH�YLWDPLQDV�� /D�FDQWLGDG�GH�PXOWLYLWDPtQLFR�D�VXPLQLVWUDU�DO�SDFLHQWH�
VHUi�HVWLPDGR�WRPDQGR�HQ�FXHQWD�HO�SHVR�GHO�PLVPR�FRPR�VH�LQGLFD�HQ�HO�VLJXLHQWH�FXDGUR�

&XDGUR����
1HFHVLGDGHV�GH�9LWDPLQDV�HQ�1XWULFLyQ�3DUHQWHUDO��'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�

1XWULFLyQ��+52
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GH�DGXOWR�
)8(17(����������

J� 1HFHVLGDGHV�GH�HOHPHQWRV�WUD]D�� /D�FDQWLGDG�GH�HOHPHQWRV�WUD]D�D�VXPLQLVWUDU�VH�
HVWLPDUi�WRPDQGR�HQ�FXHQWD�OD�HWDSD�GH�FUHFLPLHQWR�HQ�TXH�VH�HQFXHQWUH�HO�SDFLHQWH�\�OD�FDQWLGDG�
GH� HVWRV� TXH� FRQWHQJD� HO� YLDO� SHGLiWULFR� GH� HOHPHQWRV� WUD]D�� GLFKRV� GDWRV� VH� SUHVHQWDQ� HQ� HO�
FXDGUR����

&XDGUR����
(OHPHQWRV�7UD]D��'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ��+52
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VHPDQDV�GH�13�


����&RQWUDLQGLFDFLRQHV�HQ�FDVRV�GH�FROHVWDVLV�



���&RQWUDLQGLFDFLRQHV�HQ�LQVXILFLHQFLD�UHQDO�
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�� &ULWHULRV�GH�VXVSHQVLyQ�GH�OD�QXWULFLyQ�SDUHQWHUDO��

)LJXUD���
&ULWHULRV�D�(PSOHDU�'XUDQWH�OD�6XVSHQVLyQ�GH�OD�1XWULFLyQ�3DUHQWHUDO�HQ�3HGLDWUtD��'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�
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�� 7UDVODSH�GH�1XWULFLyQ�3DUHQWHUDO�D�2UDO�� (QWHUDO�
)LJXUD���

3DVRV�D�(PSOHDU�'XUDQWH�HO�7UDVODSH�GH�1XWULFLyQ�3DUHQWHUDO�D�2UDO�� (QWHUDO�HQ�3HGLDWUtD��
'HSDUWDPHQWR�GH�$OLPHQWDFLyQ�\�1XWULFLyQ��+52
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3DUD� OD� FRUUHFWD� XWLOL]DFLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� HQ� OD� 3HGLDWUtD� GHO� +RVSLWDO� 5HJLRQDO� GH�
2FFLGHQWH�� HV� LPSRUWDQWH� FRQWDU� FRQ� QRUPDV� \� OLQHDPLHQWRV� HVFULWRV� TXH� SHUPLWDQ� D� FXDOTXLHU�
SURIHVLRQDO�GH�OD�1XWULFLyQ�VHJXLU�XQ�RUGHQ�SUHGHWHUPLQDGR��HV�SRU�HOOR�TXH�HQOD�SUHVHQWH�3URSXHVWD�GH�
0DQHMR�GH� OD�1XWULFLyQ�3DUHQWHUDO�HQ�3DFLHQWHV�3HGLiWULFRV�+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�
2FFLGHQWH� 6DQ� -XDQ� GH� 'LRV�� VH� SURSRUFLRQDQ� ORV� FULWHULRV� SDUD� EULQGDU� QXWULFLyQ� SDUHQWHUDO�� ODV�
KHUUDPLHQWDV� D� HPSOHDU� SDUD� OD� UHDOL]DFLyQ� GH� OD� HYDOXDFLyQ� QXWULFLRQDO�� ODV� EDVHV� SDUD� HVWLPDU� ODV�
QHFHVLGDGHV� GH� HQHUJtD�� PDFUR� \� PLFURQXWULHQWHV�� FRPR� FDOFXODU� OD� IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO��
FULWHULRV� GH� VXVSHQVLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� \� SDVRV�D� VHJXLU� GXUDQWH�HO� WUDVODSH�GH� OD� QXWULFLyQ�
SDUHQWHUDO�D�RUDO�� HQWHUDO�

&RPR� FULWHULRV� SDUD� EULQGDU� QXWULFLyQ� SDUHQWHUDO�� VH� WRPDURQ� GLIHUHQWHV� SDWRORJtDV� TXH� VH�
FODVLILFDURQ� HQ� FLQFR� JUXSRV�� DQRPDOtDV� FRQJpQLWDV�� FRQGLFLRQHV� TXLU~UJLFDV�� HQIHUPHGDGHV�
LQIODPDWRULDV��WUDVWRUQRV�UHVSLUDWRULRV�\�RWUDV�FDXVDV���'LFKDV�SDWRORJtDV�VH�HQFXHQWUDQ�UHODFLRQDGDV�FRQ�
GLILFXOWDG�H�LQFDSDFLGDG�SDUD�XWLOL]DU�HO�WUDFWR�JDVWURLQWHVWLQDO��FRPSOLFDFLRQHV�GHO�WUDFWR�JDVWURLQWHVWLQDO��
HOHYDFLyQ�GH�ODV�QHFHVLGDGHV�QXWULFLRQDOHV�GHO�SDFLHQWH�VHFXQGDULDV�D�XQ�HVWDGR�FDWDEyOLFR�DOWR��

/DV� KHUUDPLHQWDV� EiVLFDV� SDUD� OD� HYDOXDFLyQ� QXWULFLRQDO� GHO� SDFLHQWH� HVWiQ� FRQVWLWXtGDV� SRU�� HO�
H[DPHQ� FOtQLFR�� � OD� HYDOXDFLyQ� DQWURSRPpWULFD�� OD� HYDOXDFLyQ� ELRTXtPLFD� \� OD� HVWLPDFLyQ� GHO� QLYHO� GH�
HVWUpV�PHWDEyOLFR��DO�LQLFLR�\�GXUDQWH�HO�WLHPSR�TXH�SHUPDQH]FD�HO�SDFLHQWH�HQ�WUDWDPLHQWR���

(Q�OR�TXH�UHVSHFWD�DO�H[DPHQ�FOtQLFR�GHEH�EXVFDUVH�HQ�FDGD�SDFLHQWH�SHGLiWULFR�PD\RU�TXH�UHFLELUi�
QXWULFLyQ� SDUHQWHUDO�� ORV� VLJQRV� GHVFULWRV� HQ� HO� FXDGUR� �� \� HQ� QHRWDWRV� ORV� GHVFULWRV� HQ� HO�FXDGUR� ���
DGHPiV�GH�WRPDU�HQ�FXHQWD�ORV�GDWRV�LPSRUWDQWHV�GH�OD�KLVWRULD�FOtQLFD�\�QXWULFLRQDO�

6H�SURSXVR�HYDOXDU� ORV�VLJQRV�FOtQLFRV�HQ�QHRQDWRV�VHJ~DQ� OD�FODVLILFDFLyQ�GH�&$16&25(��SXHV�
GLFKR�SXQWDMH�VH�GHVDUUROOy�SDUD�YDORUDU�FOtQLFDPHQWH�OD�GHVQXWULFLyQ�IHWDO�FRQ�HO�ILQ�GH�GLIHUHQFLDU�UHFLpQ�
QDFLGRV� GHVQXWULGRV� GH� ELHQ� QXWULGRV�� LQGHSHQGLHQWHPHQWH� GHO� SHVR� DO� QDFHU� R� GH� ODV� FODVLILFDFLRQHV�
FOtQLFDV� GH� SHVR� VHJ~Q� HGDG� JHVWDFLRQDO� \� UHWDUGR� GHO� FUHFLPLHQWR� LQWUDXWHULQR�� (VWH� SXQWDMH� HV� XQ�
PpWRGR�VLPSOH� FOtQLFDPHQWH�DSOLFDEOH�TXH�SHUPLWH�GHWHUPLQDU�OD�GHVQXWULFLyQ�IHWDO�EDVDGD�HQ�LQVSHFFLyQ�
\�HVWLPDGRV�WiFWLOHV�GH�SpUGLGD�GH�WHMLGR�VXEFXWiQHR�\�PDVD�PDJUD����������

(Q� FXDQWR�D� OD�HYDOXDFLyQ�DQWURSRPpWULFD�� VH�SURSRUFLRQDQ� ODV�PHGLGDV�� tQGLFHV�DQWURSRPpWULFRV��
SDWURQHV�GH�UHIHUHQFLD�\�OtPLWHV��TXH�GHEHUiQ�HPSOHDUVH�GH�DFXHUGR�D�OD�HGDG�GHO�SDFLHQWH�



/D�HYDOXDFLyQ�ELRTXtPLFD�FRQVLVWLUi�HQ�DQDOL]DU�GLYHUVRV�SDUiPHWURV�ELRTXtPLFRV�TXH�SXHGHQ�HVWDU�
DVRFLDGRV� FRQ� DOWHUDFLRQHV� HQ� HO� HVWDGR� QXWULFLRQDO� \� FRUUHODFLRQDUORV� FRQ� HO� DSRUWH� GH� QXWULHQWHV�
VXJHULGRV�SRU�OD�HYDOXDFLyQ�FOtQLFD��DQWURSRPpWULFD�R�QXWULFLRQDO��7HyULFDPHQWH��OD�HYDOXDFLyQ�ELRTXtPLFD�
GHWHFWDUi�HVWDGRV�GH�GHILFLHQFLDV�VXEFOtQLFDV�SRU�PHGLFLyQ�GH�ORV�QLYHOHV�GHO�QXWULHQWH��VX�PHWDEROLWR��OD�
SURWHtQD�R�HQ]LPD�GHSHQGLHQWH���

$�SHVDU�TXH�DOJXQDV�GH� ODV�SUXHEDV�ELRTXtPLFDV�SURSXHVWDV�QR�VH�UHDOL]DQ�GHQWUR�GHO�KRVSLWDO�VH�
KDQ� WRPDGR� HQ� FXHQWD� SDUD� OOHYDU� D� FDER� OD� HYDOXDFLyQ� ELRTXtPLFD� LQLFLDO� \� GXUDQWH� HO�PRQLWRUHR� GHO�
SDFLHQWH� SXHV� KDVWD� HO� PRPHQWR QR� KD� VLGR� XQ� SUREOHPD� VLJQLILFDWLYR� HO� UHDOL]DU� ODV� PLVPDV� HQ�
ODERUDWRULRV�SULYDGRV

3DUD�HVWLPDU�HO�QLYHO�GH�HVWUpV�PHWDEyOLFR�VH�UHFRPLHQGD�HPSOHDU�HO�EDODQFH�QLWURJHQDGR��SXHV�HVWH�
SDUiPHWUR�HV�~WLO�HQ�OD�HYDOXDFLyQ�GHO�PHWDEROLVPR�SURWHLFR�LQGLYLGXDO��SHUR�VH�KD�XVDGR�HVSHFLDOPHQWH�
HQ�HVWXGLRV�SDUD�GHWHUPLQDU�ORV�UHTXHULPLHQWRV�GH�SURWHtQD�\�FDOLGDG�GH�OD�SURWHtQD�

/D�IUHFXHQFLD�FRQ�TXH�GHEHUiQ�UHDOL]DUVH�FDGD�XQD�GH�HVWDV�HYDOXDFLRQHV�VH�HVWLPy�GH�DFXHUGR�D�
ORV�UHFXUVRV�HFRQyPLFRV�\�KXPDQRV�FRQ�TXH�FXHQWD�HO�+52�

/D� HVWLPDFLyQ� GH� ODV� QHFHVLGDGHV� QXWULFLRQDOHV� GHO� SDFLHQWH� TXH� UHFLEH� QXWULFLyQ� SDUHQWHUDO�� VH�
OOHYDUi�D�FDER�HPSOHDQGR�ODV�IyUPXODV�\�UDQJRV�GH�LQIXVLRQHV�GH�PDFUR�\�PLFURQXWULHQWHV�HVWDEOHFLGRV�
HQ�OD�SUHVHQWH�SURSXHVWD�

/RV� DSRUWHV� GH� HQHUJtD� VRQ� YDULDEOHV�� GHSHQGLHQGR� SULQFLSDOPHQWH� GH� OD� HGDG�� DFWLYLGDG�� HVWUpV�
PHWDEyOLFR�\�HQIHUPHGDG�GH�EDVH�GHO�SDFLHQWH��HV�SRU�HVWR�TXH�VH�SURSRQHQ�WUHV�RSFLRQHV�GLIHUHQWHV�
SDUD� FDOFXODU� ODV� QHFHVLGDGHV� HQHUJpWLFDV�� VHJ~Q� ORV� FXDGURV� ���� ��� \� ���� � (O�QXWULFLRQLVWD� WUDWDQWH�
GHEHUi�HPSOHDU�VX�FULWHULR�\�D�OD�YH]�LQGLYLGXDOL]DU�HO�WUDWDPLHQWR�D�SURSRUFLRQDU��SXHV�HYDOXDUi�FXDO�GH�
ODV�WUHV�PRGDOLGDGHV�VH�DGDSWD�DO�SDFLHQWH��WRPDQGR�HQ�FXHQWD�TXH�VH�GHEH�GLVPLQXLU�HO�ULHVJR�GH�TXH�
H[LVWD�XQD�VXE�R�VREUH�HVWLPDFLyQ�GH�HQHUJtD�\�D� OD�YH]� LQIHULU�VL�HV� IDFWLEOH�SRGHU�GDU� ODV�GHPDQGDV�
HQHUJpWLFDV�TXH�UHTXLHUH�HO�SDFLHQWH���SDUD�VX�UHFXSHUDFLyQ�SRU�OD�YtD�SDUHQWHUDO��

(V� LPSRUWDQWH� KDFHU� QRWDU� TXH� VH� VXJLHUH� HPSOHDU� OD� IyUPXOD� GH� &XUUHUL�� SDUD� HVWLPDU� ODV�
QHFHVLGDGHV� GH� HQHUJtD� TXH� GHPDQGDQ� ORV� SDFLHQWHV� TXHPDGRV�� \D� TXH� IXH� GLVHxDGD� SDUD� XVR�
HVSHFtILFR�FRQ�HVWH�WLSR�GH�VXMHWRV�

/DV�QHFHVLGDGHV�GH�FDUERKLGUDWRV�GHEHUiQ�GH�HVWLPDUVH��GLDULDPHQWH�GH�DFXHUGR�D�OD�HGDG�\�SHVR�
GHO�SDFLHQWH��WRPDQGR�HQ�FXHQWD�OD�WROHUDQFLD�GH�OD�PLVPD�VHJ~Q�ORV�UHVXOWDGRV�GH�JOLFHPLDV���



3DUD� REWHQHU� ORV� UDQJRV� GH� LQIXVLRQHV� \� HO� LQFUHPHQWR� GLDULR� GH� JOXFRVD� D� VXPLQLVWUDU� HQ� FDGD�
SDFLHQWH�� VH� WRPR� HQ� FXHQWD� TXH�� ORV� DSRUWHV� GH� JOXFRVD� YDUtDQ� FRQ� OD� HGDG� \� FRQ� OD� WROHUDQFLD� GHO�
SDFLHQWH�� 3DUD� LQLFLDU� HQ� UHFLpQ� QDFLGRV� HO� IOXMR� GH�JOXFRVD�QR�GHEH�VXSHUDU� OD� SURGXFFLyQ�HQGyJHQD�
KHSiWLFD�OD�FXDO�HVWi�DOUHGHGRU�GH���± ��PJ�NJ�PLQ��/D�JOLFHPLD�GHEH�SHUPDQHFHU�PHQRU�D�����PJ�GO�HQ�
UHFLpQ�QDFLGRV�\�HQ�PD\RUHV�SRU�GHEDMR�GH�����PJ�GO��&XDQGR�KD\�H[FHVR�GH�RIHUWD�GH�FDUERKLGUDWRV�VH�
SURGXFH�OLSRJpQHVLV�� LQFUHPHQWR�GHO�FRFLHQWH�UHVSLUDWRULR�\�DSDULFLyQ�R�GHWHULRUR�GH�DFLGRVLV�OiFWLFD��(O�
DSRUWH� EDMR�� FDXVD� KLSRJOLFHPLD� TXH� VH� DFHQW~D� HQ� IRUPD� LPSRUWDQWH� HQ� HO� UHFLpQ� QDFLGR�� SRU� OD�
DGDSWDFLyQ�D�OD�GLVPLQXFLyQ�GH�VXV�UHVHUYDV�GH�JOXFyJHQR��JOXFRQHRJpQHVLV�\�JUDVDV�QHFHVDULDV�SDUD�
OLSyOLVLV�\�FHWRJpQHVLV������������������������

/D� HVWLPDFLyQ� GH� ODV� QHFHVLGDGHV� GH� SURWHtQDV� DO� LJXDO� TXH� ODV� GH� FDUERKLGUDWRV�� GHEH� KDFHUVH�
GLDULDPHQWH� WRPDQGR� HQ� FXHQWD� OD� HWDSD� GH� FUHFLPLHQWR� GHO� SDFLHQWH� \� UHVXOWDGR� GHO� EDODQFH�
QLWURJHQDGR��3DUD�REWHQHU�ORV�UDQJRV�GH�LQIXVLRQHV�\�HO�LQFUHPHQWR�GLDULR�GH�DPLQRiFLGRV�D�VXPLQLVWUDU�
HQ�FDGD�SDFLHQWH�VH�WRPy�HQ�FXHQWD�TXH�HQ�FDGD�JUXSR�GH�HGDG��OD�GHPDQGD�GH�SURWHtQDV�HV�GLIHUHQWH��
DVt� ORV� UHFLpQ� QDFLGRV� UHTXLHUHQ� DSRUWHV� VXSHULRUHV� D� ORV� GH� SDFLHQWHV� SHGLiWULFRV� PD\RUHV�� � /D�
DGPLQLVWUDFLyQ� GH� FDQWLGDGHV� PD\RUHV� D� ODV� QHFHVLGDGHV�� VHJ~Q� OD� HGDG� \� VLWXDFLyQ� FOtQLFD�� VLQ�
LQFUHPHQWR� GHO� DSRUWH� FDOyULFR�� VH� UHODFLRQD� FRQ� EDODQFHV QHJDWLYRV� GH� QLWUyJHQR�� KLSHUD]RHPLD� \�
DFLGRVLV�PHWDEyOLFD�� $GHPiV� HQ� DOJXQRV� HVWXGLRV� VH� KD� HQFRQWUDGR� FRUUHODFLyQ� FRQ� OD� SUHVHQFLD� GH�
FROHVWDVLV�DO�HPSOHDU�DSRUWHV�SURWpLFRV�PD\RUHV�D�����± ����J�NJ�GtD�HQ� UHFLpQ�QDFLGRV��SULFLSDOPHQWH�
SUHPDWXURV������� ����������������������������

6H� SURSRQH� TXH� ODV� QHFHVLGDGHV� GH� OtSLGRV� TXH� UHTXLHUD� HO� SDFLHQWH� VH� HVWLPHQ� GLDULDPHQWH�
WRPDQGR� HQ� FXHQWD� OD� HWDSD� GH� FUHFLPLHQWR� GHO� LQGLYLGXR�� � UHVXOWDGRV� GH� SUXHEDV� KHSiWLFDV� \� SHUILO�
OLStGLFR��3DUD�REWHQHU�ORV�UDQJRV�GH LQIXVLRQHV�\�HO�LQFUHPHQWR�GLDULR�GH�OtSLGRV�VH�WRPy�HQ�FXHQWD�TXH�
ORV�REMHWLYRV�GH�OD�DGPLQLVWUDFLyQ�GH�OtSLGRV�FRQVLVWHQ�HQ��VXPLQLVWUDU�XQD�IXHQWH�LPSRUWDQWH�GH�FDORUtDV��
HYLWDU� OD� GHILFLHQFLD� GH� iFLGRV� JUDVRV� HVHQFLDOHV�� GLVPLQXLU� OD� RVPRODULGDG� GH� OD VROXFLyQ�� UHGXFLU� OD�
VHFUHFLyQ�GH�LQVXOLQD�\�OD�SURGXFFLyQ�GH�GLy[LGR�GH�FDUERQR�������������������������������

6H�VXJLHUH�HQ�HO�SUHPDWXUR�H[WUHPR��VHU�SUXGHQWH�DO�GHWHUPLQDU�TXH�GtD�VH� LQLFLDUi� OD� LQIXVLyQ�GH�
OtSLGRV��GHELGR�D�TXH�OD��LQPDGXUH]�JHVWDFLRQDO�\�HO�EDMR�SHVR�DO�QDFHU�WLHQHQ�XQ�HIHFWR�QHJDWLYR�VREUH�OD�
DFWLYLGDG�GH�OD�OLSRSURWHLQOLSDVD��HQ]LPD�TXH�WLHQH�D�VX�FDUJR�OD�UHJXODFLyQ�GH�OD�XWLOL]DFLyQ�GH�ORV�OtSLGRV�
HQ� OD�VXSHUILFLH�FDSLODU��KLGUROL]DQGR� ORV� WULJOLFpULGRV�HQ�iFLGRV�JUDVRV� OLEUHV�\�JOLFHURO���FDXVDQGR�XQD�
PHQRU�WDVD�GH�HOLPLQDFLyQ�GH�ORV�OtSLGRV�GHO�SODVPD��������������������������

/D� LPSRUWDQFLD� GH� VXPLQLVWUDU� PLQHUDOHV� \� HOHFWUROLWRV� � DO� SDFLHQWH�� UDGLFD� HQ� TXH� VLUYHQ� FRPR�
DJHQWHV� RVPyWLFRV� HQ� ORV� IOXLGRV� FRUSRUDOHV�� SRVHHQ� OD� FDSDFLGDG� GH� DFWXDU� FRPR� FRIDFWRUHV� HQ�
DFWLYLGDGHV�GH�GLYHUVDV�PHWDORHQ]LPDV��IDYRUHFHQ�OD�LQWHJULGDG�FHOXODU�\�OD�LQWHJULGDG�yVHD�������$�SHVDU�
GH�TXH�HO�DSRUWH�GH�FDGD�XQR�GH�HVWRV�GHSHQGH�GH�OD�HGDG�GHO�SDFLHQWH��ODV�SpUGLGDV�SUHH[LVWHQWHV�\�ODV�



SpGLGDV�FRQWtQXDV�GXUDQWH�HO� WLHPSR�GH�DGPLQLVWUDFLyQ�GH� OD�QXWULFLyQ�SDUHQWHUDO�� VH�SURSRQHQ�FLHUWRV�
UDQJRV�ORV�FXDOHV�SRGUiQ�YDULDU�GH�DFXHUGR�D�OD�LQGLFDFLyQ�GHO�PpGLFR�WUDWDQWH�

(V�QHFHVDULR�DGPLQLVWUDU�YLWDPLQDV�KLGURVROXEOHV�\�OLSRVROXEOHV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�VHJ~Q�
OD� HGDG�\�HQIHUPHGDG�GH�EDVH�GHO�SDFLHQWH�� VLQ�HPEDUJR�FRPR�HQ�HO�+52�VRODPHQWH�VH�FXHQWD�FRQ�
PXOWLYLWDPtQLFR�SHGLiWULFR�HQ�YLDOHV��VH�SURSRQH�LQIXQGLU�FDQWLGDGHV�HVSHFtILFDV�GH�HVWH�DGLWLYR�HQ�EDVH�
DO�SHVR�GHO�SDFLHQWH��FRPR�VH�LQGLFD�HQ�HO�FXDGUR������(V�LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�SDUWH�GH�ODV�
YLWDPLQDV�OLSRVROXEOHV�VH�SLHUGHQ�GHELGR�DO�PDWHULDO�GH�DOPDFHQDPLHQWR�GH�OD�QXWULFLyQ�SDUHQWHUDO�\�SRU�
OD� H[SRVLFLyQ� D� OD� OX]� ����� DGHPiV� KD\� TXH� UHFDOFDU� TXH� VL� VH� FXHQWD� FRQ� UHFXUVRV�� GHEH� GH
DGPLQLVWUDUVH� YLWDPLQD� .� VHPDQDOPHQWH� D� QLxRV� SHTXHxRV� FRQ� UHJtPHQHV� SURORQJDGRV� GH� QXWULFLyQ�
SDUHQWHUDO��������������������

3DUD�HVWLPDU�OD�FDQWLGDG�GH�HOHPHQWRV�WUD]D�D�VXPLQLVWUDU�DO�SDFLHQWH��VH�SURSRQH�WRPDU�HQ�FXHQWD�
OD�HWDSD�GH�FUHFLPLHQWR�HQ�TXH�VH�HQFXHQWUD�HO�PLVPR�\�OD�FDQWLGDG�GH�FDGD�XQR�GH�ORV�HOHPHQWRV�TXH�
SURSRUFLRQD�XQ�YLDO�GH�HVWDV�VXVWDQFLDV�

(Q� OR� TXH� UHVSHFWD� D� ORV� FULWHULRV� GH� VXVSHQVLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� \� HO� WUDVODSH� GH� OD�
QXWULFLyQ�SDUHQWHUDO�D�RUDO�± HQWHUDO��VH�SURSRQHQ� ODV� ILJXUDV���\���HQ�ODV�FXDOHV�VH�GDQ�D�FRQRFHU� ODV�
GHFLVLRQHV�\�DFFLRQHV�D�VHJXLU��WRPDQGR�FRPR�EDVH�OD�UHVSXHVWD�GHO�SDFLHQWH�D�OD�LQJHVWD�RUDO�� HQWHUDO��
KDVWD�ORJUDU�DGPLQLVWUDU�HO������GH�VXV�QHFHVLGDGHV�HQHUJpWLFDV�HPSOHDQGR�HO�WUDFWR�JDVWURLQWHVWLQDO�

(V� LPSRUWDQWH� KDFHU� QRWDU� TXH� GXUDQWH� HO� WUDVODSH� GH� QXWULFLyQ� SDUHQWHUDO� D� RUDO�± HQWHUDO�� VH�
HPSOHDUi�QXWULFLyQ�WUyILFD�VXPLQLVWUiQGROD�SRU�YtD�RUDO�R�HQWHUDO��XVDQGR�SDUD�GLFKR�ILQ�JOXWDPLQD�\�VL�HV�
IDFWLEOH�VH�SURSRQH�EULQGDU�DO�QLxR�ODFWDQFLD�PDWHUQD�HQ�YH]�GH�IyUPXOD�HVSHFLDO��(Q�ORV�QLxRV�PD\RUHV�
GH� VHLV�PHVHV�� VH� SURSRQH� OD� XWLOL]DFLyQ� GH� ODFWDQFLD�PDWHUQD� R� IyUPXOD� HVSHFLDO�� PiV� DOLPHQWDFLyQ�
FRPSOHPHQWDULD���
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�� (O� 'HSDUWDPHQWR� GH� $OLPHQWDFLyQ� \� 1XWULFLyQ� GHO� +RVSLWDO� 5HJLRQDO� GH� 2FFLGHQWH� GHEH�
FRQWDU�FRQ�QRUPDV�\�OLQHDPLHQWRV�HVFULWRV�SDUD�OD�DGPLQLVWUDFLyQ�GH�QXWULFLyQ�SDUHQWHUDO�HQ�
SDFLHQWHV�GH�3HGLDWUtD�

�� /D�QXWULFLyQ�SDUHQWHUDO�VH�DGPLQLVWUDUi�VyOR�D�SDFLHQWHV�GH�3HGLDWUtD�TXH�FXPSODQ�FRQ�ORV��
FULWHULRV�TXH�LQGLTXHQ�VX�XWLOL]DFLyQ�

�� /DV�KHUUDPLHQWDV�EiVLFDV�GH�OD�HYDOXDFLyQ�QXWULFLRQDO��TXH�VH�UHDOL]DUi�DO�LQLFLR�\�GXUDQWH�OD�
DGPLQLVWUDFLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� D� FDGD� � SDFLHQWH� VRQ�� HO� H[DPHQ� FOtQLFR�� OD�
HYDOXDFLyQ� DQWURSRPpWULFD�� OD� HYDOXDFLyQ� ELRTXtPLFD� \� OD� HVWLPDFLyQ� GHO� QLYHO� GH� HVWUpV�
PHWDEyOLFR��

�� /D� IUHFXHQFLD� FRQ�TXH� VH� OOHYDUi�D�FDER�HO� �PRQLWRUHR�GH�FDGD�XQD�GH� ODV�KHUUDPLHQWDV�
EiVLFDV� GH� OD� HYDOXDFLyQ� QXWULFLRQDO� HVWDUi� GHWHUPLQDGD� SRU� ORV� UHFXUVRV� HFRQyPLFRV� \�
KXPDQRV�FRQ�TXH�FXHQWH�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�

�� /D�HVWLPDFLyQ�GH�ODV�QHFHVLGDGHV�HQHUJpWLFDV��GH�PDFUR�\�PLFURQXWULHQWHV�\�HO�FiOFXOR�GH�
OD� IyUPXOD� GH� QXWULFLyQ� SDUHQWHUDO� GHO� SDFLHQWH�� VH� UHDOL]DUi� WRPDQGR� HQ� FXHQWD� OD� HGDG��
HWDSD�GH�FUHFLPLHQWR�\�UHVXOWDGRV�GH�ODV�SUXHEDV�ELRTXtPLFDV�GH�FDGD�LQGLYLGXR�

�� (O� FiOFXOR� GH� PLQHUDOHV� \� HOHFWUyOLWRV� D� VXPLQLVWUDU� HQ� HO� SDFLHQWH� VHUi� GH� DFXHUGR� D�
LQGLFDFLyQ�GHO�PpGLFR�WUDWDQWH�

�� /D�DGPLQLVWUDFLyQ�GH�YLWDPLQDV�\�HOHPHQWRV�WUD]D�HVWi�VXMHWD�D�OD�SUHVHQWDFLyQ�GH�YLDOHV�GH�
FDGD�XQR�GH�HVWRV�DGLWLYRV�FRQ�TXH�FXHQWD�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�

�� /D� VXVSHQVLyQ� GH� OD� QXWULFLyQ� SDUHQWHUDO� \� HO� WUDVODSH� GH� QXWULFLyQ� SDUHQWHUDO� D� RUDO� ±
HQWHUDO��GHSHQGH�GH�OD�UHFXSHUDFLyQ�GHO�IXQFLRQDPLHQWR�GHO�WUDFWR�JDVWURLQWHVWLQDO�
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�� 6H� UHFRPLHQGD� LPSOHPHQWDU� HQ� HO� 'HSDUWDPHQWR� GH� 3HGLDWUtD� GHO� +RVSLWDO� 5HJLRQDO� GH�
2FFLGHQWH� OD� 3URSXHVWD� GH� 0DQHMR� GH� OD� 1XWULFLyQ� 3DUHQWHUDO� HQ� 3DFLHQWHV� � 3HGLiWULFRV�
+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�³6DQ�-XDQ�GH�'LRV´�

�� 6H� UHFRPLHQGD�� TXH� SRVWHULRU� D� OD� LPSOHPHQWDFLyQ� GH� OD� 3URSXHVWD� GH� 0DQHMR� GH� OD�
1XWULFLyQ� 3DUHQWHUDO� HQ� HO� 3DFLHQWH� 3HGLiWULFR� +RVSLWDOL]DGR� HQ� HO� +RVSLWDO� 5HJLRQDO� GH�
2FFLGHQWH�³6DQ�-XDQ�GH�'LRV´��WRGR�SURIHVLRQDO�GH�1XWULFLyQ�TXH�ODERUH�R�UHDOLFH�OD�URWDFLyQ
GHO� (MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR� HQ� GLFKD� LQVWLWXFLyQ� FXPSOD� FRQ� � ODV� QRUPDV� \�
OLQHDPLHQWRV�HVWDEOHFLGRV�

�� 6H�UHFRPLHQGD�TXH�VH�UHDOLFH�SDSHOHUtD�HVSHFtILFD�SDUD�HPSOHDU�FRQ�SDFLHQWHV�TXH�UHFLEHQ�
QXWULFLyQ� SDUHQWHUDO� TXH� FRQWHQJD� LQIRUPDFLyQ� EDVDGD� HQ� ORV� OLQHDPLHQWRV� \� QRUPDV�
HVWDEOHFLGDV� HQ� OD� � 3URSXHVWD� GH� 0DQHMR� GH� OD� 1XWULFLyQ� 3DUHQWHUDO� HQ� 3DFLHQWHV�
3HGLiWULFRV�+RVSLWDOL]DGRV�HQ�HO�+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�³6DQ�-XDQ�GH�'LRV´��FRQ�HO�
ILQ�GH�IDFLOLWDU�OD�DQRWDFLyQ�GH�ORV�GDWRV�\�PRQLWRUHR�GHO�SDFLHQWH�

�� 6H� UHFRPLHQGD� TXH� VH� HVWDQGDULFH� DO� SHUVRQDO� PpGLFR� \� GH� HQIHUPHUtD� HQ� OD� WRPD� GH�
PHGLGDV�DQWURSRPpWULFDV�HVSHFLDOPHQWH�GH�QHRQDWRV�

�� 6H� UHFRPLHQGD� TXH� OD� HODERUDFLyQ� GH� ODV� IyUPXODV� GH� QXWULFLyQ� SDUHQWHUDO� GHQWUR� GHO�
+RVSLWDO�5HJLRQDO�GH�2FFLGHQWH�HVWpQ�D�FDUJR�GH�XQ�4XtPLFR�)DUPDFpXWLFR�

�� 6H� UHFRPLHQGD�TXH�HO�SHUVRQDO�PpGLFR�\�GH�QXWULFLyQ�SULRULFH�D� ORV�SDFLHQWHV�SHGLiWULFRV�
FDQGLGDWRV�D�UHFLELU�QXWULFLyQ�SDUHQWHUDO� WRPDQGR�HQ�FXHQWD� ODV�SUREDELOLGDGHV�GH�PHMRUDU�
\�R� VREUHYLYLU� TXH�pVWH�SUHVHQWH�� FRQ�HO� ILQ�GH�TXH� OD� LQVWLWXFLyQ�HPSOHH� UHFXUVRV�GH�DOWR�
FRVWR�FRPR�OR�VRQ�ODV�IyUPXODV�GH�QXWULFLyQ�SDUHQWHUDO�GH�PDQHUD�SHUWLQHQWH���
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�� $EERW�� :�&��� � HW�� DO�� � ������ � 0HWDEROLF� DQG� UHVSLUDWRU\� HIIHFWV� RI� FRQWLQXRXV� DQG�
GLVFRQWLQXRXV�OLSLG�LQIXVLRQ���$UFK�6XUJ����8�6�$������������������

�� $OZRRG��0�&�\�0DUWLQ��+�-����������7KH�SKRWRGHJUDGDWLRQ�RI�YLWDPLQV�$�DQG�(�LQ�SDUHQWHUDO�
QXWULWLRQ�PL[WXUHV�GXULQJ�LQIXVLRQ���&OLQLFDO�1XWULWLRQ����8�6�$�����������������

�� $PHULFDQ�$FDGHP\�2I�3HGLDWULFV����������3HGLDWULF�1XWULWLRQ�+DQGERRFN����WK���HG���8�6�$��
(ON�*URYH�9LOODJH��,/�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV���SS����������������

�� $63(1�� �$PHULFDQ� 6RFLHW\� RI� 3DUHQWHUDO� DQG� (HQWHUDO� 1XWULWLRQ��� � 8�6�$�� � ������ � 7KH�
$63(1�QXWULWLRQ�VXSSRUW�SUDFWLFH�PDQXDO���86$���$63(1������S����

�� %XFKPDQ�� $�� \� .OLVK�� :�� � ������ � +DQGERRN� RI� QXWULWLRQDO� VXSSRUW�� � 8�6�$�� � :LOOLDPV� 	�
:LONLQV�D�:DYHUO\�&RPSDQ\�������S�

�� &ODUN��6�(����HW���DO����������$FXWH�FKDQJHV�LQ�OHXFLQH�DQG�SKHQ\ODODQLQH�NLQHWLFV�SURGXFHG�
E\ SDUHQWHUDO�QXWULWLRQ�LQ�SUHPDWXUH�LQIDQWV���3HGLDWU�5HV����8�6�$���������������

�� 'D]D�&DUUHxR��:����������0DQXDO�SUiFWLFR�GH�QXWULFLyQ�SDUHQWHUDO�HQ�SHGLDWUtD���&RORPELD���
(GLWRULDO�0pGLFD�,QWHUQDFLRQDO�������S�

�� 'HODIRVVH��%����HW���DO����������(IIHFWV�RI�JOXFRVH�WR�OLSLG�UDWLR�DQG�W\SH�RI�OLSLG�RQ�VXEVWUDWH�
R[LGDWLRQ�UDWH�LQ�SDWLHQWV���$P�-�3KLVLRO����8�6�$�������(����(�����

�� )(/$13(�� �)HGHUDFLyQ�/DWLQRDPHULFDQD�GH�1XWULFLyQ�3DUHQWHUDO� \�(QWHUDO��� � �&/��� ��������
7HUDSLD�QXWULFLRQDO�WRWDO���&RORPELD��)(/$13(�������S�

��� )XUVW�� � 3�� \�6WHKHOH�� 3�� � ������ � $UH� LQWUDYHQRXV� DPLQR� DFLG� VROXWLRQV� XQEDODQFHG"��1HZ�
+RUL]����8�6�$��������������

��� *HRUJLHI�� �0�� � \� � 6DVDQRZ�� � 6�� � ������ �1XWULWLRQDO� DVVHVPHQW� RI� WKH� QHRQDWH�� � 3HULQDWDO�
1XWULWLRQ����8�6�$������������



��� *RHO� 5��� � HW�� � DO�� � ������ � 3ODVPD� OHFLWKLQ�� FROHVWHURO� DF\OWUDQVIHUDVH� DQG� SODVPD� OLSRO\WLF�
DFWLYLW\�LQ�SUHWHUP�LQIDQWV�JLYHQ�WRWDO�SDUHQWHUDO�QXWULWLRQ�ZLWK�����RU�����LQWUDOLSLG��$FWD�
3HGLDWU����8�6�$�����������������

��� *RWWVFKOLFK�� 0��� � HW�� � DO�� � ������ � 7KH� VFLHQFH� DQG� SUDFWLFH� RI� QXWULWLRQ� VXSSRUW�� � 8�6�$���
.HQGDOO�+XQW�3XEOLVKLQJ�&RPSDQ\�������S�����

��� +HQGULFNV�� .��� � HW�� � DO�� � ������ � 0DQXDO� GH� 1XWULFLyQ� 3HGLiWULFD�� � �D�� � HG�� � 0p[LFR���
,QWHUVLVWHPDV�6�$���7RPR�,�������S�

��� +HULG��:�&��� � HW�� � DO�� � ������ �3HGLDWULF� SDUHQWHUDO� � DPLQR�DFLG�PL[WXUH� LQ� ORZ�ELUWK�ZHLJKW�
LQIDQWV���3HGLDWULFV����8�6�$���������������

��� ,UYLQJ��0����HW���DO����������7KH�HIIHFWLYHQHVV�RI�JURZWK�KRUPRQH��JOXWDPLQH�DQG�D�ORZ�IDW�GLHW�
FRQWDLQLJ� KLJK�FDUERK\GUDWH� RQ� WKH� HQKDQFHPHQW� RI� WKH� IXQWLRQ� RI� UHPQDQW� LQWHVWLQH�
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