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HYDOXDGRV�� �6H� UHDOL]y�XQ�H[DPHQ� WHyULFR�GH�FRQRFLPLHQWRV�\�XQR�GH�REVHUYDFLyQ�SDUD�HYDOXDU� OD�
KDELOLGDG� GHO� SHUVRQDO� DX[LOLDU� HQ� OD� PDQLSXODFLyQ� GH� ORV� GLVWLQWRV� LQVWUXPHQWRV� \� PDWHULDOHV�
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DFWLYLGDGHV�GHVLJQDGDV��OR�TXH�LQGLFD�TXH�HO�3URJUDPD�GH�&DSDFLWDFLyQ�GHO�SHUVRQDO�DX[LOLDU�D�WHQLGR�
XQ� EXHQ� GHVHPSHxR�� $GHPiV� VH� GD� D� FRQRFHU� TXH� QR� HV� GH� VXPD� LPSRUWDQFLD� VL� HO� WLHPSR� GH�
FDSDFLWDFLyQ� HV�PD\RU� \� HO� QLYHO� GH� HVFRODULGDG� HV�PDV� DOWR��PRVWUDQGR�SULRULGDG� D� OD� FDOLGDG� GH�
FDSDFLWDFLyQ� UHDOL]DGD� SRU� HO� HVWXGLDQWH� GH� (�3�6� D� ILQ� GH� YDORUL]DU� OD� XWLOLGDG� GHO� HO�OD� DVLVWHQWH�
GHQWDO�� EDMR� HO� FRQFHSWR� GH� GHOHJDFLyQ� GH� IXQFLRQHV� \� GH� SUHVWDFLyQ� GH� VHUYLFLRV� SDUD� OD�
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QHFHVDULR�GHOHJDU� ODV� IXQFLRQHV�TXH�GHEHQ� UHDOL]DU� ORV� LQWHJUDQWHV�GHO� HTXLSR�TXH�FRODERUD� FRQ�HO�
RGRQWyORJR� HQ� HO� TXH� KDFHU� FRWLGLDQR�� � ,QWHJUDQWH� LPSRUWDQWH� GH� GLFKR� HTXLSR�� HV� HO� SHUVRQDO�
DX[LOLDU��TXH�KD� LGR�DGTXLULHQGR�HVSHFLDO� UHOHYDQFLD��GDGR�HO�SDSHO�TXH�GHVHPSHxD�HQ�HO� ORJUR�GHO�
p[LWR�GHO�SURIHVLRQDO�FRQ�HO�FXDO� WUDEDMD� ����� �(OOR�KDFH�QHFHVDULR�TXH�HO�SHUVRQDO�DX[LOLDU�HVWp�ELHQ�
FDSDFLWDGR�� PRWLYDGR� \� HQ� SHUPDQHQWH� IRUPDFLyQ�� D� ILQ� GH� RSWLPL]DU� HO� UHQGLPLHQWR� GH� ORV�
FRQVXOWRULRV������,QWHJUDGRV�HQ�XQD�DWPyVIHUD�GH�WUDEDMR��DPLVWDG�\�UHVSHWR��HQ�VtQWHVLV�FRQ�YHUGDGHUD�
FDOLGDG� KXPDQD�� � /RJUDQGR� HVWRV� REMHWLYRV�� HVD�PLVPD� DWPyVIHUD� OD� UHVSLUD� HO� SDFLHQWH�� TXLHQ� DO�
SHUFLELU�HVD�EXHQD�DWHQFLyQ��SXHGH�GHFLGLU��FRQWLQXDU�HQ�HVH�OXJDU�HO�FXLGDGR�GH�VX�VDOXG������
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�(O�SHUVRQDO�DX[LOLDU�GXUDQWH�HO�(�3�6��GHVDUUROOD�IXQFLRQHV�LPSRUWDQWHV�WDQWR�GH�DVLVWHQFLD�FOtQLFD�
SDUD�HO�HVWXGLDQWH�GH�(�3�6���FRPR�GH�UHODFLRQHV�KXPDQDV�H�LQWHUSUHWDFLyQ�GH�ORV�UHTXHULPLHQWRV�GH�
ORV�SREODGRUHV�VHJ~Q�HO�FRQWH[WR�VRFLRFXOWXUDO�GH�OD�FRPXQLGDG�GRQGH�VH�UHDOL]D�HO�SURJUDPD�(�3�6����
3RU��OD�LPSRUWDQFLD�GH�OD�ODERU�TXH�GHVHPSHxD�HO�3HUVRQDO�$X[LOLDU�GXUDQWH�HO�GHVDUUROOR�GHO�(�3�6���
GHELGR�D�HVWR�VH�FRQVLGHUy�UHDOL]DU�HVWD�LQYHVWLJDFLyQ�OD�FXDO�HYDOXy�HO�3URJUDPD�GH�&DSDFLWDFLyQ�GH�
3HUVRQDO�$X[LOLDU�HQ�HO�VHJXQGR�\� WHUFHU�JUXSR�GHO�(�3�6��GHO�DxR�����������FRQ� OD� ILQDOLGDG� �GH�
FRPSOHWDU� ORV� UHVXOWDGRV�REWHQLGRV�HQ� HO� HVWXGLR�GHO�SULPHU�JUXSR�GHO� DxR������SDUD�REWHQHU�XQD�
LQYHVWLJDFLyQ� tQWHJUD�� � 3RU� OR� TXH� VH� GHFLGLy� UHDOL]DU� HVWD� HYDOXDFLyQ� DO� 3HUVRQDO�$X[LOLDU� TXH� HV�
SDUWH� GHO� HTXLSR� GH� WUDEDMR� RGRQWROyJLFR� FRQ� HO� TXH� FXHQWD� HO� HVWXGLDQWH� GHO� � VHJXQGR� \� WHUFHU��
JUXSRV� GHO� (�3�6�� GHO� DxR� ����������� XWLOL]DQGR� GRV� HYDOXDFLRQHV� XQD� SVLFRPRWUL]� \� XQD�
FRJQRVFLWLYD�SDUD�TXH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�VHDQ�ILGHGLJQRV��
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ORV� HVWXGLDQWHV� UHFLEHQ� GH� SDUWH� GH� HO� iUHD� GH� RGRQWRORJtD� 6RFLR�3UHYHQWLYD� XQD� FiWHGUD� OODPDGD�
6DOXG�3~EOLFD�TXH�FRQWLHQH�XQ�FXUVR�HVSHFLDO�TXH�OOHYD�SRU�QRPEUH�2GRQWRORJtD�D�FXDWUR�PDQRV��HQ�
HO� FXDO� VH�GDQ� ODV� UHJODV�EiVLFDV�SDUD�XQD�EXHQD�FDSDFLWDFLyQ�GH�3HUVRQDO�$X[LOLDU�\� VH�HQVHxD�DO�
HVWXGLDQWH� TXH� XQ� WUDEDMR� ELHQ� GLVWULEXLGR� \� FRRUGLQDGR� DKRUUD� WLHPSR� \� PHMRUD� OD� FDOLGDG� GH�
DWHQFLyQ�DO�SDFLHQWH��
�
� /RV�HVWXGLDQWHV�TXH�FXUVDQ�HO�VH[WR�DxR�GH�OD�FDUUHUD�GH�&LUXMDQR�'HQWLVWD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��TXH� UHDOL]DQ�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6���GHQWUR�GH�
VXV�DFWLYLGDGHV�REOLJDWRULDV�GHEHQ�GHVDUUROODU�HO�3URJUDPD�GH�FDSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU��HO�
FXDO�SUHWHQGH�TXH�HO�HVWXGLDQWH�GH�VH[WR�DxR�DSUHQGD�D�FDSDFLWDU�\�D�GHOHJDU�IXQFLRQHV�������
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� (O�'U��'DYLG��$OHMDQGUR�/ySH]�5RMDV��UHDOL]y�HO�HVWXGLR�LQWLWXODGR�HYDOXDFLyQ�GHO�3URJUDPD�
GH�FDSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU���HYDOXDQGR�D�ORV�DVLVWHQWHV�GHQWDOHV�GH�ODV�FRPXQLGDGHV�GRQGH�
VH�GHVDUUROOy�HO�SURJUDPD�(�3�6�SHUWHQHFLHQWHV�DO�SULPHU�JUXSR�GHO�DxR��������&DGD�FRPXQLGDG�IXH�
YLVLWDGD��HYDOXDQGR�HQ�WRWDO�D����DVLVWHQWHV��VH�OHV�UHDOL]y�XQ�H[DPHQ�WHyULFR�\�SUiFWLFR��WRPDQGR�HQ�
FXHQWD� DVSHFWRV� FRPR� OLPSLH]D� \� PDQHMR� GHO� FRQVXOWRULR�� HVWHULOL]DFLyQ� y� GHVLQIHFFLyQ� GHO�
LQVWUXPHQWDO��SUHSDUDFLyQ�GH�EDQGHMDV�\�PpWRGR�GH� WUDQVIHUHQFLD�GH� LQVWUXPHQWDO�\�PDWHULDOHV�� �$O�
UHFROHFWDU� ORV� GDWRV� GLR� FRPR� UHVXOWDGR� TXH� HO� ����� GH� ORV� DVLVWHQWHV� GHQWDOHV� UHDOL]DURQ� VXV�
DFWLYLGDGHV�GHVLJQDGDV�FRUUHFWDPHQWH�\�XQ��������GH�OD�SREODFLyQ�HVWXGLDGD�DSUREy�OD�HYDOXDFLyQ�
WHyULFD�GH�FRQRFLPLHQWRV���(O�����GH�OD�SREODFLyQ�HVWXGLDGD�FRQWDEDQ�FRQ���PHVHV�GH�H[SHULHQFLD�
ODERUDO�� � (O� LGLRPD� FDVWHOODQR� OR� KDEODED� HO� ����� GHO� SHUVRQDO� DX[LOLDU�� HQ� DOJXQRV� FDVRV� OD�
SREODFLyQ�HV�QHFHVDULDPHQWH�ELOLQJ�H�������
�
� 'HELGR� D� TXH� HO� SHUVRQDO� DX[LOLDU� HV� SUHGRPLQDQWHPHQWH� MRYHQ�� �5DQJR�� ������ DxRV��� VH�
HQFRQWUy�XQ��������GHO�SHUVRQDO�DX[LOLDU�FRQ�HVWDGR�FLYLO�VROWHUR��VHJXLGR�SRU�XQ�����GHO�SHUVRQDO�
DX[LOLDU�FRQ�HVWDGR�FLYLO�FDVDGR��
�
� 5HVSHFWR�D� OD�HVFRODULGDG�GHO�SHUVRQDO�DX[LOLDU�HQ�2GRQWRORJtD��HV�PX\�YDULDGD�\D�TXH� ORV�
PLVPRV�FRQWDEDQ�FRQ�XQ�HVWXGLR�GHVGH�SULPDULD�LQFRPSOHWD�KDVWD�HVWXGLDQWHV�XQLYHUVLWDULRV�VLHQGR�
XQ�PD\RU�SRUFHQWDMH�JUDGXDGRV�GHO�GLYHUVLILFDGR���������������



�

���

� /D� LQIRUPDFLyQ�SUHVHQWDGD�HYLGHQFLD�TXH�HO�3URJUDPD�GH�FDSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU�
HQ�HO�SULPHU�JUXSR�GH�(�3�6��� VH� UHDOL]y�VDWLVIDFWRULDPHQWH�FXPSOLHQGR�FRQ� ORV�REMHWLYRV�GH�GLFKR�
SURJUDPD��
�
�
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3/$17($0,(172�'(/�352%/(0$�
�

� (Q� 2GRQWRORJtD� HV� PX\� LPSRUWDQWH� HO� SDSHO� TXH� GHVHPSHxD� HO� SHUVRQDO� DX[LOLDU� FRPR�
UHFXUVR� KXPDQR� SDUD� VDWLVIDFHU� ODV� GHPDQGDV� \� QHFHVLGDGHV� HQ� VDOXG� EXFDO� GH� OD� SREODFLyQ�
JXDWHPDOWHFD�� SRU� OR� TXH� HO� SHUVRQDO� GHELGDPHQWH� FDSDFLWDGR� HV� XQ� IDFLOLWDGR� SDUD� SRGHU� EULQGDU�
PD\RU�DWHQFLyQ��DSURYHFKDQGR�UHFXUVRV�\�RSWLPL]DQGR�HO�WLHPSR�GH�WUDEDMR�HQ�OD�FOtQLFD�GHQWDO����(O�
GHQWLVWD� QR� SRGUi� DOFDQ]DU� VXV� PHWDV� GH� H[FHOHQFLD� WpFQLFD� \� FLHQWtILFD�� VL� QR� WLHQH� TXLHQ�
FRPSOHPHQWH�VX�WUDEDMR�\�OH�SHUPLWD�SUR\HFWDUVH�DGHFXDGDPHQWH�D�OD�FRPXQLGDG�TXH�OR�URGHD������

�
/RV�HVWXGLDQWHV�TXH�FXUVDQ�HO�VH[WR�DxR�GH�OD�FDUUHUD�GH�&LUXMDQR�'HQWLVWD��HV�GHFLU�HO�3URJUDPD�

GH�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6��GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GHEHQ�
FRQWDU�REOLJDWRULDPHQWH�FRQ�XQD�y�PiV�SHUVRQDV�TXH�GHVHPSHxHQ�ODV�IXQFLRQHV�GH�SHUVRQDO�DX[LOLDU�
GXUDQWH� �� PHVHV�� $Vt� FRPR� WDPELpQ� SDUD� HO� HVWXGLDQWH� GH� (�3�6� HV� REOLJDWRULR� GHVDUUROODU� HO�
3URJUDPD�GH�&DSDFLWDFLyQ�GH�3HUVRQDO�$X[LOLDU��FRQ�HO�REMHWLYR�GH�FDSDFLWDU�UHFXUVR�KXPDQR�SDUD�
FRQWULEXLU�D�UHVROYHU�ODV�QHFHVLGDGHV�GH�VDOXG�EXFDO�GHO�JXDWHPDOWHFR�������

�
3DUD� ORJUDU� ORV� REMHWLYRV� GHO� 3URJUDPD� GH�&DSDFLWDFLyQ� GH�3HUVRQDO�$X[LOLDU� VH� GHEH� UHFOXWDU��

VHOHFFLRQDU��FDSDFLWDU��GHILQLU�IXQFLRQHV�\�HYDOXDU�DO�SHUVRQDO�DX[LOLDU�TXH�HVWD�D�VX�VHUYLFLR�������6H�
GHEH� WHQHU� SUHVHQWH� TXH� DO� LQLFLR� GHO� (�3�6�� HQ� DOJXQDV� FRPXQLGDGHV� HV� QRWRULD� XQD� VHULH� GH�
GHELOLGDGHV�WDQWR�SDUD�HO�HVWXGLDQWH�GH�VH[WR�DxR�FRPR�SDUD�HO�SHUVRQDO�DX[LOLDU������

�
(O�HVWXGLDQWH�GH�VH[WR�DxR�QR�FXHQWD�FRQ�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�HVSHFtILFR�SDUD�HO�SHUVRQDO�

DX[LOLDU�� HO� SURJUDPD�HV�GLVHxDGR� VREUH� OD�EDVH�GH�XQD�JXtD� VXJHULGD�SRU� HO�ÈUHD�GH�2GRQWRORJtD�
6RFLR�3UHYHQWLYD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���/D�JXtD�HV�HMHFXWDGD�\�PRGLILFDGD�
HQ�OD�PD\RUtD�GH�ORV�FDVRV�SRU�ORV�HVWXGLDQWHV�GH�VH[WR�DxR������

�
3RU� OR� DQWHULRUPHQWH� H[SXHVWR� VXUJLy� OD� VLJXLHQWH� LQWHUURJDQWH� ¢&XiQWR� GHO� FRQRFLPLHQWR�

DGTXLULGR�SRU�SDUWH�GHO�SHUVRQDO� DX[LOLDU� VH� HVWi� DSOLFDQGR"�<�¢HQ�TXp�PHGLGD� ORV� FRQWHQLGRV�GHO�
3URJUDPD� GH� &DSDFLWDFLyQ� GHO� 3HUVRQDO� $X[LOLDU� VHOHFFLRQDGRV� H� LPSDUWLGRV� SRU� HVWXGLDQWHV� TXH�
UHDOL]DQ�HO�SURJUDPD�(�3�6���HVWiQ�FRQWULEX\HQGR�D�UHVROYHU�ODV�QHFHVLGDGHV�GH�VDOXG�EXFDO��TXH�VH�
SUHVHQWDQ� HQ� ODV� GLIHUHQWHV� FRPXQLGDGHV� SHUWHQHFLHQWHV� DO� VHJXQGR� \� WHUFHU� JUXSR� ���������� GH�
(�3�6�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD"�
�



�

���
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�

(V� REOLJDWRULR� TXH� HO� HVWXGLDQWH� GH� VH[WR� DxR� GH� OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� GHVDUUROOH� HO� 3URJUDPD� GH� &DSDFLWDFLyQ� GHO� SHUVRQDO�
DX[LOLDU��HO�FXDO�SUHWHQGH�TXH�HO�HVWXGLDQWH�GH�VH[WR�DxR�DSUHQGD�D�FDSDFLWDU�\�XWLOL]DU�DO�PLVPR��QR�
KD\�GXGD�TXH�HO�SHUVRQDO� DX[LOLDU�GHVHPSHxD�XQ�SDSHO� LPSRUWDQWH�GXUDQWH�HO�(�3�6��� WDQWR�SDUD�HO�
HVWXGLDQWH�GH�VH[WR�DxR�FRPR�SDUD�OD�FRPXQLGDG�GRQGH�VH�OOHYD�D�FDER�GLFKR�SURJUDPD��

�
/D� ODERU�GHO�SHUVRQDO�DX[LOLDU�HQ�2GRQWRORJtD�HV�FRQVLGHUDGD� LQGLVSHQVDEOH�SDUD� ORJUDU� ORV�

REMHWLYRV� GH� OD� SUiFWLFD� VXSHUYLVDGD�� \D� TXH� GHVHPSHxD� IXQFLRQHV� LPSRUWDQWHV� TXH� DEDUFDQ�
DFWLYLGDGHV� GH� DVLVWHQFLD� FOtQLFD�� DVt� FRPR� WDPELpQ� UHODFLRQHV� KXPDQDV� H� LQWHUSUHWDFLyQ� GH� ORV�
UHTXHULPLHQWRV�GH�OD�SREODFLyQ�VHJ~Q�HO�FRQWH[WR�VRFLRFXOWXUDO�GH�ODV�FRPXQLGDGHV�GRQGH�VH�UHDOL]D�
HO�(�3�6��

�
(Q�OD�IDFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�UHDOL]y�XQ�

HVWXGLR� HQ� GRQGH� VH� HYDOXy� HO� JUDGR� GH� FRQRFLPLHQWR� WDQWR� WHyULFR� FRPR� SUiFWLFR� GHO� SHUVRQDO�
DX[LOLDU� TXH� IXH� DGTXLULGR� OXHJR� GH� KDEHU� VLGR� FDSDFLWDGR� SRU� HO� HVWXGLDQWH� GH� VH[WR� DxR� HQ� ODV�
GLVWLQWDV� FRPXQLGDGHV� GHO� SULPHU� JUXSR� GH� (�3�6� ������ � 1R� REVWDQWH�� HVWH� HVWXGLR� FDUHFH� GH�
LQIRUPDFLyQ�LPSRUWDQWH�TXH�GHEH�LQFOXLUVH�HQ�LQYHVWLJDFLyQ�FLHQWtILFD��\D�TXH�HV�QHFHVDULR�HYDOXDU�
QR� VRODPHQWH� D� XQD� SDUWH� GHO� SHUVRQDO� DX[LOLDU�� VLQR� DO� JUXSR� FRPSOHWR�� � 3RU� HOOR� VH� SODQWHy� HO�
GHVDUUROOR�GH�HVWH�SUR\HFWR�GH�LQYHVWLJDFLyQ�WHQGLHQWH�D�UHFDEDU�XQD�LQIRUPDFLyQ�FRPSOHWD�FRQ�HO�ILQ�
GH�DPSOLDU�ORV�UHVXOWDGRV�REWHQLGRV�GH�OD�HILFLHQFLD�GH�OD�FDSDFLWDFLyQ�HIHFWXDGD�SRU�ORV�HVWXGLDQWHV�
TXH�UHDOL]DURQ�VX�SURJUDPD�GH�(�3�6�HQ�HO�VHJXQGR�\�WHUFHU�JUXSRV�GHO�DxR������������
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�

(48,32�'(�75$%$-2�'(�/$�&/Ë1,&$�'(17$/�
�

(O�HTXLSR�GH�WUDEDMR�GH�OD�FOtQLFD�GHQWDO�VH�RUJDQL]D�HQ�WUHV�JUXSRV�GLVWLQWRV��
¾� 5HFHSFLyQ���DGPLQLVWUDFLyQ��
¾� $VLVWHQFLD�FOtQLFD�
¾� 7UDEDMR�GH�SUyWHVLV�GHQWDO�

�
5(&(3&,Ï1���$'0,1,675$&,Ï1�

�
/D�SHUVRQD�UHVSRQVDEOH�GH�OD�UHFHSFLyQ���DGPLQLVWUDFLyQ�HV�OD�HQFDUJDGD�GH�JHVWLRQDU� OD�FOtQLFD�

GHQWDO�\�VXV�IXQFLRQHV�VRQ��������
¾� $WHQFLyQ�GH�ODV�OODPDGDV�WHOHIyQLFDV��
¾� 5HFHSFLyQ�\�GHVSHGLGD�GHO�SDFLHQWH��
¾� 5HFHSFLyQ�GH�UHSUHVHQWDQWHV�GH�SURGXFWRV�GHQWDOHV��
¾� )DFLOLWDFLyQ�GH�LQIRUPDFLyQ�D�ORV�FOLHQWHV��
¾� 5HDOL]DFLyQ�GHO�SODQ�GH�YLVLWDV�GLDULDV��FRQFHUWDFLyQ�\�DQXODFLyQ�GH�YLVLWDV��
¾� &XPSOLPLHQWR�GH�ORV�GDWRV�SHUVRQDOHV�GH�ORV�SDFLHQWHV�\�DUFKLYR�GH�KLVWRULDV�FOtQLFDV��
¾� $WHQFLyQ�GH�WRGDV�ODV�DFWXDFLRQHV�\�WUDWDPLHQWRV�HQ�HO�UHJLVWUR��
¾� 5HFHSFLyQ�\�UHJLVWUR�GH�VXPLQLVWURV��
¾� )DFWXUDFLyQ��\�
¾� &RUUHVSRQGHQFLD��

(VWH� WUDEDMR� VH� OOHYD� D� FDER� PXFKR� PiV� UiSLGDPHQWH� DSURYHFKDQGR� ORV� DYDQFHV� WHFQROyJLFRV�
PHGLDQWH� OD�XWLOL]DFLyQ�GH� ORV�PHGLRV� LQIRUPiWLFRV�DFWXDOHV�� �6L� VH� WUDWD�GH�XQD�FOtQLFD�GHQWDO�FRQ�
SRFD�DFWLYLGDG�DVLVWHQFLDO��JHQHUDOPHQWH�HV�HO�SHUVRQDO�DX[LOLDU�HO�TXH�UHDOL]D�HVWD�IXQFLyQ��VL�VH�WUDWD�
GH�XQD�FOtQLFD�GH�JUDQ�DFWLYLGDG��HVWD�WDUHD�SXHGH�VHU�FRPSDUWLGD�SRU�PiV�GH�XQD�SHUVRQD��������
�
$6,67(1&,$�&/Ë1,&$�'(/�3$&,(17(�
�

/D� DVLVWHQFLD� � TXH� VH� SUHVWD� DO� SDFLHQWH� HQ� OD� FOtQLFD� GHQWDO� FRUUH� D� FDUJR� GHO� RGRQWyORJR� R�
HVWRPDWyORJR��HO�KLJLHQLVWD�GHQWDO�\�HO�SHUVRQDO�DX[LOLDU������

�



�

���

)81&,21(6�'(/�2'217Ï/2*2�2�(6720$7Ï/2*2�
(O�RGRQWyORJR�R�HVWRPDWyORJR�HV�OD�SHUVRQD�UHVSRQVDEOH�GH�RUJDQL]DU�\�JHVWLRQDU�OD�FOtQLFD�GHQWDO�

\� WLHQH� FDSDFLGDG� SURIHVLRQDO� SDUD� HMHUFHU� WRGDV� ODV� DFWLYLGDGHV� GH� SUHYHQFLyQ�� GLDJQyVWLFR� \�
WUDWDPLHQWR� GH� ODV� DOWHUDFLRQHV� \� HQIHUPHGDGHV� GH� ORV� GLHQWHV�� ERFD�� PD[LODUHV� \� WHMLGRV� DQH[RV���
$VLPLVPR�WLHQH�FDSDFLGDG�SDUD�SUHVFULELU�ORV�PHGLFDPHQWRV��SUyWHVLV�GHQWDOHV�\�SURGXFWRV�VDQLWDULRV�
TXH�FRUUHVSRQGHQ�D�VX�HMHUFLFLR�SURIHVLRQDO����������
�
)81&,21(6�'(/�+,*,(1,67$�'(17$/�

(O�KLJLHQLVWD�GHQWDO�HV�DTXHO�SURIHVLRQDO�TXH� WLHQH�FRPR�IXQFLyQ� OD�SURPRFLyQ�GH� OD�VDOXG�\� OD�
HGXFDFLyQ�VDQLWDULD�EXFRGHQWDO�PHGLDQWH�OD�UHFRJLGD�GH�GDWRV��OD�UHDOL]DFLyQ�GH�H[iPHQHV�GH�VDOXG�\�
HO� FRQVHMR� GH� PHGLGDV� KLJLpQLFDV� \� SUHYHQWLYDV�� � 7DPELpQ� SXHGH� UHDOL]DU� IXQFLRQHV� WpFQLFR�
DVLVWHQFLDOHV�FRODERUDQGR�FRQ�HO�RGRQWyORJR�R�HVWRPDWyORJR��������������

�
)81&,21(6�'(/�3(5621$/�$8;,/,$5�

(O�SHUVRQDO�DX[LOLDU�SXHGH�VHU�PiV�R�PHQRV�QXPHURVR�HQ�IXQFLyQ�GHO�WDPDxR�GH�OD�FOtQLFD�GHQWDO��
VX�FDSDFLGDG�GH�DVLVWHQFLD�\�HO�WLSR�GH�VHUYLFLRV�RIUHFLGRV���/DV�IXQFLRQHV�GHO�DX[LOLDU�VRQ��������������

¾� 3RU�UHJOD�JHQHUDO��DWHQGHU�DO�SDFLHQWH�\�DFRPSDxDUOR�GXUDQWH�VX�HVWDQFLD�HQ�OD�FOtQLFD�GHQWDO��
¾� 5HDOL]DU�ODV�WDUHDV�GH�DVLVWHQFLD�DO�RGRQWyORJR�\�SUHSDUDFLyQ�GH�ORV�PDWHULDOHV�H�LQVWUXPHQWDO�

QHFHVDULRV�SDUD�OD�WpFQLFD�RGRQWROyJLFD��
¾� (QFDUJDUVH��GH�OD�WRPD��UHYHODGR�\�PRQWDMH�GH�UDGLRJUDItDV�GHQWDOHV��\�
¾� (QFDUJDUVH� GH� OD� RUJDQL]DFLyQ� JHQHUDO� GH� ORV�PDWHULDOHV� \� HTXLSRV� GH� OD� FOtQLFD�� OLPSLH]D��

GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ�GHO�LQVWUXPHQWDO�XWLOL]DQGR��DVt�FRPR�PDQWHQLPLHQWR�\�OLPSLH]D�
GHO�HTXLSR�GHQWDO��

/DV� IXQFLRQHV� GHO� DX[LOLDU� GHQWDO� VH� SXHGHQ� FRQFUHWDU� HQ� XQD� VHULH� GH� DFWLYLGDGHV� TXH� VH�
HVSHFLILFDQ�D�FRQWLQXDFLyQ��VHJ~Q�HO�PRPHQWR�GH�OD�MRUQDGD�HQ�OD�TXH�VH�UHDOLFHQ��
$O�LQLFLR�GH�OD�MRUQDGD�����

¾� &RQHFWDU�OD�FRUULHQWH��YHQWLODFLyQ�H��LOXPLQDFLyQ�GH�OD�FOtQLFD��
¾� &RQHFWDU�HO�HTXLSR�GH�WUDEDMR�GHQWDO�\�FRPSUREDU�TXH�IXQFLRQH�GH�IRUPD�VDWLVIDFWRULD��
¾� &RPSUREDU�TXH�IXQFLRQHQ�WRGRV�ORV�DSDUDWRV�GH�ODERUDWRULR�\�GH�UDGLRJUDItDV��
¾� &RPSUREDU�TXH�WRGRV�ORV�PDWHULDOHV�QHFHVDULRV�SDUD�OD�MRUQDGD�HVWpQ�SUHSDUDGRV��
¾� &RQWURODU�TXH�OD�OLPSLH]D�JHQHUDO�GH�OD�FOtQLFD�KD\D�VLGR�UHDOL]DGD�FRUUHFWDPHQWH��
¾� 'HVLQIHFWDU�ODV�VXSHUILFLHV�GH�WUDEDMR��
¾� 3UHSDUDU�HO�YHVWXDULR�SDUD�ORV�SURIHVLRQDOHV��\�



�

����

¾� 3UHSDUDU� OD� FOtQLFD� SDUD� HO� SULPHU� SDFLHQWH�� FRORFDU� HO� LQVWUXPHQWDO� QHFHVDULR� SDUD� HO�
WUDWDPLHQWR� GHO� SDFLHQWH�� DVt� FRPR�PDVFDULOOD�� JXDQWHV� GHVHFKDEOHV� \� JDIDV� GH� SURWHFFLyQ�
SDUD�HO�SURIHVLRQDO�\�HO�DX[LOLDU��

'XUDQWH�OD�UHFHSFLyQ�GHO�SDFLHQWH�����
$QWHV�GH�TXH�HO�SDFLHQWH�HQWUH�HQ�OD�FOtQLFD�GHQWDO��HO�DX[LOLDU�GHEH��
¾� 3UHSDUDU�OD�FOtQLFD�GH�WDO�IRUPD�TXH�HO�SDFLHQWH�QR�SHUFLED�VLJQRV�GH�XQD�YLVLWD�SUHYLD��
¾� ,GHQWLILFDU�HO�QRPEUH�\�ORV�DSHOOLGRV�GHO�SDFLHQWH��
¾� 3URSRUFLRQDU�DO�RGRQWyORJR�HO�KLVWRULDO�GHO�SDFLHQWH� MXQWR�FRQ� ORV�GRFXPHQWRV�DGLFLRQDOHV��

FRPR�SRU�HMHPSOR�ODV�UDGLRJUDItD��\�VL�SURFHGH�ORV�PRGHORV�GH�HVWXGLR��
¾� 5HFRUGDU� DO� RGRQWyORJR� FXDOTXLHU� SDUWLFXODULGDG� GHO� SDFLHQWH� TXH� SXHGD� LQFLGLU� HQ� HO�

WUDWDPLHQWR�� FRPR�SRU�HMHPSOR�DQVLHGDG��KLVWRULD� FOtQLFD�HVSHFLDO�� DOHUJLD�D�PHGLFDPHQWRV��
HWF���

¾� 3UHSDUDU�HO�VLOOyQ�GHQWDO�GH�WDO�IRUPD�TXH�HO�SDFLHQWH�SXHGD�DFFHGHU�D�pO�VLQ�GLILFXOWDG��
¾� 5HFLELU�DO�SDFLHQWH�SRU�VX�QRPEUH�GH�IRUPD�QDWXUDO�\�SUHVHQWDUOR�DO�RGRQWyORJR��
¾� $OLJHUDU�DO�SDFLHQWH�GH�SUHQGDV�GH�DEULJR�R�EROVDV�\�FRORFDUODV�HQ�HO�FROJDGRU��
¾� $FRPRGDU�DO�SDFLHQWH�HQ�HO�VLOOyQ�GHQWDO��FRORFDUOH�HO�SURWHFWRU�GHVHFKDEOH�\�SURSRUFLRQDUOH�

XQD�VHUYLOOHWD��\�
¾� &RORFDU�HO�YDVR�GHVHFKDEOH�HQ�HO�OXJDU�FRUUHVSRQGLHQWH��

'XUDQWH�HO�WUDWDPLHQWR�����
3DUD�IDFLOLWDU�HO�WUDWDPLHQWR�DVLVWHQFLDO�TXH�DSOLFD�HO�IDFXOWDWLYR��HO�DX[LOLDU�GHQWDO�GHEH��
¾� 3URSRUFLRQDU� DO� RGRQWyORJR� XQ� FDPSR� RSHUDWLYR� GHVSHMDGR� \� VHFR�� DWHQGLHQGR� HQ� WRGR�

PRPHQWR� OD� LOXPLQDFLyQ� GHO� FDPSR�� OD� DVSLUDFLyQ� \� OD� UHWUDFFLyQ� GH� ODV�PHMLOODV�� ODELRV� R�
OHQJXD�GHO�SDFLHQWH��

¾� 3DVDU�HO�LQVWUXPHQWDO�\�PDWHULDOHV��FRUUHVSRQGLHQWHV�DO�RGRQWyORJR�GH�IRUPD�FRUUHFWD��
¾� 2EVHUYDU�GHWHQLGDPHQWH�DO�SDFLHQWH�HQ�SUHYLVLyQ�GH�FXDOTXLHU�FRPSOLFDFLyQ��\�
¾� $VHJXUDUVH�GH�TXH�QR�TXHGH�QLQJ~Q�UDVWUR�GH�WUDWDPLHQWR�HQ�OD�URSD�R�OD�FDUD�GHO�SDFLHQWH��

'HVSXpV�GHO�WUDWDPLHQWR�����
¾� &RQFHUWDU� XQD� QXHYD� YLVLWD�� � 6L� HV� QHFHVDULR�� GDU� SRU� HVFULWR� DO� SDFLHQWH� ODV� LQVWUXFFLRQHV�

SRVWRSHUDWRULDV�RSRUWXQDV��
¾� $FRPSDxDU�DO�SDFLHQWH�KDVWD�OD�UHFHSFLyQ��
¾� 5HJLVWUDU�HO�WUDWDPLHQWR�\�JXDUGDU�OD�KLVWRULD�FOtQLFD�GHO�SDFLHQWH��
¾� 6L�HV�QHFHVDULR��HPSDTXHWDU�\�GRFXPHQWDU�FRQ�FXLGDGR�HO�WUDEDMR�SDUD�HO�ODERUDWRULR�GHQWDO���



�
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¾� 3UHSDUDU�OD�FOtQLFD�SDUD�HO�SUy[LPR�SDFLHQWH��OLPSLDU��GHVLQIHFWDU�\�SUHSDUDU�HO�LQVWUXPHQWDO�
SDUD�VX�HVWHULOL]DFLyQ��WLUDU�HO�PDWHULDO�GHVHFKDEOH�\�GHVLQIHFWDU�OD�VDOLYDGHUD�\�ODV�VXSHUILFLHV�
GH�WUDEDMR��\�

¾� 3UHSDUDU�HO�LQVWUXPHQWDO�\�OD�KLVWRULD�FOtQLFD�GHO�SUy[LPR�SDFLHQWH��
$O�ILQDOL]DU�OD�MRUQDGD�����

¾� /LPSLDU��GHVLQIHFWDU�\�HVWHULOL]DU�HO�LQVWUXPHQWDO�XWLOL]DGR�FRQ�HO�~OWLPR�SDFLHQWH��
¾� /LPSLDU��OXEULFDU�\�HVWHULOL]DU�HO�LQVWUXPHQWDO�URWDWRULR��
¾� 5HDOL]DU�HO�PDQWHQLPLHQWR�GLDULR�GHO�HTXLSR��
¾� &RORFDU�HO�LQVWUXPHQWDO�\�ORV�PDWHULDOHV�HQ�VX�OXJDU�FRUUHVSRQGLHQWH��
¾� &RPSUREDU� TXH� HO� WUDEDMR� GHO� ODERUDWRULR� YD\D� DFRPSDxDGR� GH� OD� GRFXPHQWDFLyQ�

FRUUHVSRQGLHQWH�\�SUHSDUDUOR�SDUD�VX�HQYtR�DO�WpFQLFR��
¾� 5HJLVWUDU�HO�WUDWDPLHQWR�GHO�~OWLPR�SDFLHQWH��\�
¾� $UFKLYDU�WRGDV�ODV�KLVWRULDV�FOtQLFDV��
�

75$%$-2�'(�35Ï7(6,6�'(17$/�
�
$OJXQDV�FOtQLFDV�GHQWDOHV��VREUH�WRGR�VL�VRQ�GH�JUDQ�WDPDxR��SXHGHQ�WHQHU�XQ�ODERUDWRULR�DQH[R�

GH�SUyWHVLV�GHQWDO�� �(VWRV�ODERUDWRULRV�WLHQHQ�FRPR�ILQDOLGDG�HO�GLVHxR��IDEULFDFLyQ��PRGLILFDFLyQ�\�
UHSDUDFLyQ�GH�ODV�SUyWHVLV�\�DSDUDWRORJtD��VHJ~Q�ODV�LQGLFDFLRQHV�\�SUHVFULSFLRQHV�GHO�RGRQWyORJR�R�
HVWRPDWyORJR�� � (O�PHFiQLFR� GHQWDO� HV� HO� SURIHVLRQDO� FRQ� FDSDFLGDG� SDUD� UHDOL]DU� HVWRV� WUDEDMRV� \�
GLULJLU�HO�ODERUDWRULR�GH�SUyWHVLV�GHQWDO������

3DUD�RIUHFHU�XQ�EXHQ�VHUYLFLR�D�ORV�SDFLHQWHV�RGRQWROyJLFRV�HV�LPSUHVFLQGLEOH�XQD�EXHQD�UHODFLyQ�
HQWUH�ORV�GLIHUHQWHV�SURIHVLRQDOHV��DVXPLHQGR�FDGD�XQR�ODV�FRPSHWHQFLDV�TXH�OHV�FRUUHVSRQGDQ�FRQ�HO�
REMHWLYR�GH�RIUHFHU�XQD�EXHQD�FDOLGDG�DVLVWHQFLDO������
�
(48,32�'(17$/�
�

(O� DX[LOLDU� GH� XQD� FOtQLFD� GHQWDO� GHEH� FRQRFHU� HO� IXQFLRQDPLHQWR� \� HO� PDQWHQLPLHQWR� GH� ORV�
GLVWLQWRV�FRPSRQHQWHV�\�DFFHVRULRV�GHO�HTXLSR�GHQWDO���+D\�GLIHUHQWHV�WLSRV�GH�VLOOyQ�GHQWDO��SHUR�HO�
IXQFLRQDPLHQWR�EiVLFR�GH�ORV�GLIHUHQWHV�PRGHORV�TXH�KD\�HQ�HO�PHUFDGR�HV�VLPLODU����������

$QWHV�GH�SRQHU�HQ�IXQFLRQDPLHQWR�HO�HTXLSR��HV�LPSRUWDQWH�OHHU�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�
DFHUFD�GH�VX�XWLOL]DFLyQ�\�PDQWHQLPLHQWR�SHULyGLFR��JXDUGDUODV�HQ�XQ�OXJDU�DFFHVLEOH�SDUD�FXDOTXLHU�
FRQVXOWD�SRVWHULRU����������



�

����

(O�HTXLSR�GHQWDO�FRQVWD�EiVLFDPHQWH�GH�ORV�VLJXLHQWHV�FRPSRQHQWHV�EiVLFRV����������
¾� 6LOOyQ�GHQWDO��HO�WDSL]DGR�KD�GH�VHU�IiFLO�GH�OLPSLDU��VLQ�SOLHJXHV�LQQHFHVDULRV��JHQHUDOPHQWH�

SUHVHQWDQ� XQ� FDEH]DO�� UHVSDOGR�� DVLHQWR� \� SRVDSLpV�� ORV�PRYLPLHQWRV� GHO� VLOOyQ� GHQWDO� VRQ�
WRWDOHV�\�SDUFLDOHV��

¾� 8QLGDG�GHQWDO��HVWi�IRUPDGD�SRU��D��FDUUR�TXH�VLUYH�SDUD�WHQHU�WRGR�HO�LQVWUXPHQWDO�FHUFD�GHO�
OXJDU�GH�WUDEDMR��E��SHGDO�R�UHyVWDWR�TXH�VLUYH�SDUD�DMXVWDU�OD�YHORFLGDG�GHO�HTXLSR�URWDWRULR��
F�� HTXLSR� KtGULFR�� TXH� HVWi� FRPSXHVWR� SRU� VDOLYDGHUD� \� JULIR�� G�� DVSLUDGRUHV�� VRQ� GH� GRV�
WLSRV�� YHQWXUL� \� DVSLUDGRUHV� TXLU~UJLFRV�� H�� OiPSDUD�� TXH� VLUYH� SDUD� DXPHQWDU� OD� YLVLyQ� GHO�
FDPSR�RSHUDWRULR���

¾� &RPSUHVRU�� HV� HO� DSDUDWR� TXH� KDFH� IXQFLRQDU� HO� HTXLSR� URWDWRULR�� IRUPDGR� SRU� XQ� PRWRU�
HOpFWULFR�TXH�UHFRJH�DLUH�GHO�DPELHQWH��OR�VHFD�\�OR�WUDQVPLWH�D�ODV�PDQJXHUDV��

¾� 7DQTXH�GH�DJXD�GHVWLODGD��GHELGR�D�TXH�HO�PDWHULDO�HV�PX\�VHQVLEOH��HV�FRQYHQLHQWH�XWLOL]DU�
DJXD�GHVWLODGD�SDUD�HYLWDU�TXH�VH�REVWUX\DQ�ORV�FRQGXFWRV�GH�VDOLGD�SRU�DFXPXODFLyQ�GH�FDO��
HV�LPSRUWDQWH�FRQWURODU�HO�QLYHO�GH�DJXD�GHO�WDQTXH�GH�DJXD�GHVWLODGD�SDUD�LPSHGLU�TXH�pVWH�VH�
YDFtH��

¾� 7DEXUHWHV��HV� LPSUHVFLQGLEOH�TXH�VX�DOWXUD�VHD�UHJXODEOH�\�TXH�VH�SXHGD�YDULDU� OD�SRVLFLyQ�
GHO�UHVSDOGR�FRQ�HO�ILQ�GH�WUDEDMDU�HQ�IRUPD�HUJRQyPLFD��

�
0$17(1,0,(172�%È6,&2�
�
0DQWHQLPLHQWR�DO�ILQDOL]DU�OD�MRUQDGD�GH�PDxDQD�\�GH�WDUGH��������

¾� /XEULFDU�HO�PDWHULDO�URWDWRULR��\�
¾� /LPSLDU�HO�ILOWUR�GH�OD�WD]D�GH�OD�VDOLYDGHUD��

0DQWHQLPLHQWR�GLDULR��������
¾� 4XLWDU�HO�ILOWUR�GH�OD�ERTXLOOD�GHO�DVSLUDGRU�WLSR�9HQWXUL�\�UHDOL]DU�HO�UHWRUQR�GH�OD�DVSLUDFLyQ�

VLQ�ILOWUR��
¾� /LPSLDU�HO�ILOWUR�GH�OD�ERTXLOOD�GHO�DVSLUDGRU�WLSR�9HQWXUL��
¾� /LPSLDU�HO�ILOWUR�GHO�VRSRUWH�GH�ODV�FiQXODV�GH�DVSLUDFLyQ��
¾� $VSLUDU�HO�OtTXLGR�GH�OLPSLH]D�\�GHVLQIHFFLyQ�FRQ�ODV�GRV�FiQXODV�GH�DVSLUDFLyQ�TXLU~UJLFD��
¾� 3XUJDU�HO�FRPSUHVRU��\�
¾� &HUUDU�ODV�OODYHV�GH�DJXD�\�DLUH�GHO�HTXLSR��

�
�



�

����

0DQWHQLPLHQWR�VHPDQDO��������
¾� /LPSLDU�HO� WDQTXH�VHSDUDGRU�GH�DVSLUDFLyQ�TXH�VH�HQFXHQWUD�HQ�HO� LQWHULRU�GH� OD�VDOLYDGHUD���

(Q�FOtQLFDV�TXH�WHQJDQ�PXFKR�WUDEDMR�HV�FRQYHQLHQWH�KDFHUOR�GLDULDPHQWH��
0DQWHQLPLHQWR�PHQVXDO��������

¾� &DPELDU�HO�DJXD�GHO�WDQTXH�GH�DJXD�GHVWLODGD�\�OLPSLDU�VX�LQWHULRU�FRQ�XQ�SDxR�TXH�QR�GHMH�
UHVLGXRV��

�
0(','$6�*(1(5$/(6�'(�+,*,(1(�(1�/$�&/Ë1,&$�'(17$/�
�

(O� SHUVRQDO� TXH� WUDEDMD� HQ� XQD� FOtQLFD� RGRQWROyJLFD� SXHGH� HVWDU� H[SXHVWR� D� ORV� DJHQWHV�
LQIHFFLRVRV�TXH�VH�HQFXHQWUDQ�HQ�OD�VDQJUH�\�HQ�OD�VDOLYD�GH�ORV�SDFLHQWHV�TXH�DFXGHQ�D�OD�FRQVXOWD�
�����

(O�SDFLHQWH�WDPELpQ�HVWi�H[SXHVWR�D�ODV�SRVLEOHV�SDWRORJtDV�LQIHFFLRVDV�TXH�SDGH]FD�HO�SHUVRQDO�
GH� OD� FOtQLFD� GHQWDO�� FRPR� SRU� HMHPSOR� XQD� LQIHFFLyQ� GHO� WUDFWR� UHVSLUDWRULR� VXSHULRU� R� XQD�
HQIHUPHGDG�FRQWDJLRVD�FRPR� OD�+HSDWLWLV�%�� �3RU� WDQWR�� VL�QR�VH� WRPDQ� ODV�PHGLGDV�RSRUWXQDV��VH�
HVWi�SRQLHQGR�DO�SDFLHQWH�HQ�XQD�VLWXDFLyQ�GH�ULHVJR���2WUR�SXQWR�TXH�KD\�TXH�WHQHU�HQ�FXHQWD�HV�TXH�
HO� SDFLHQWH� SUHVHQWD� PLFURRUJDQLVPRV� HQ� OD� FDYLGDG� EXFDO�� ORV� FXDOHV�� VL� SHQHWUDQ� HQ� HO� WRUUHQWH�
FLUFXODWRULR�D�FDXVD�GH� ODV� WpFQLFDV�RGRQWROyJLFDV��SXHGHQ�SURYRFDUOH�XQD�HQIHUPHGDG�� �(VWR�HV� OR�
TXH�VH�GHQRPLQD�LQIHFFLyQ�DXWyJHQD��������

(O� FRQRFLPLHQWR� GH� ORV� GLIHUHQWHV�PHFDQLVPRV� GH� WUDQVPLVLyQ� GH�PLFURRUJDQLVPRV� GXUDQWH� HO�
WUDWDPLHQWR� GHQWDO�� HVSHFLDOPHQWH� ORV� SDWyJHQRV�� HV� LPSRUWDQWH� SRUTXH� WRGRV� ORV� VHUHV� KXPDQRV�
SXHGHQ�DXWR�FRQWDPLQDUVH��FRQWDPLQDUVH�HQWUH�Vt�\�FRQWDPLQDU�VX�HQWRUQR�SRU�WUDQVPLVLyQ�GLUHFWD�R�
LQGLUHFWD�� �(Q� OD�PD\RUtD�GH� ORV�FDVRV� OD� IXHQWH�H[DFWD�GH� LQIHFFLyQ�HV�GLItFLO�GH� LGHQWLILFDU�� �(VWR�
GHPXHVWUD�OD�QHFHVLGDG�GH�TXH�HQ�OD�FOtQLFD�VH�HVWDEOH]FD�\�VH�VLJD�XQ�SURJUDPD�HVWULFWR�GH�FRQWURO�
GH�OD�LQIHFFLyQ�PHGLDQWH�QRUPDV�KLJLpQLFDV�TXH�VH�KDQ�GH�DSOLFDU�VLHPSUH�\�DQWH�FXDOTXLHU�SDFLHQWH�
�������

/DV� YtDV� GH� FRQWDPLQDFLyQ� VRQ�� HQWUH� HO� SDFLHQWH� \� HO� SHUVRQDO� VDQLWDULR�� HQWUH� HO� SHUVRQDO�
VDQLWDULR� \� HO� SDFLHQWH�� \� HQWUH� SDFLHQWHV�� � /D� FRQWDPLQDFLyQ� SXHGH� SURGXFLUVH� GH� WUHV� IRUPDV�
GLVWLQWDV������

��� 3RU�FRQWDFWR�GLUHFWR��VH�SURGXFH�FXDQGR�ORV�PLFURRUJDQLVPRV�VH�WUDQVPLWHQ�GLUHFWDPHQWH�GH�
XQ�LQGLYLGXR�X�RWUR�D�WUDYpV�GH�VHFUHFLRQHV�UHVSLUDWRULDV��VDQJUH�R�VDOLYD�GHO�SRUWDGRU��



�

����

��� 3RU�FRQWDFWR�LQGLUHFWR��VH�SURGXFH�FXDQGR�XQ�PLFURRUJDQLVPR�VH�WUDQVPLWH�GH�XQD�SHUVRQD�D�
RWUD�PHGLDQWH�XQ�REMHWR�LQDQLPDGR�R�XQ�HOHPHQWR�GLVWLQWR�GHO�SRUWDGRU�RULJLQDO���SRU�HMHPSOR�
LQVWUXPHQWR�FRQWDPLQDGR��PDQRV��JXDQWHV��HWF����\�

��� 3RU�YtD�DpUHD��PXFKRV�PLFURRUJDQLVPRV�VH�HQFXHQWUDQ�HQ�OD�ULQRIDULQJH�� �$O� WRVHU��KDEODU��
HVWRUQXGDU�� HWF��� HOLPLQDGRV� � GLFKRV�PLFURRUJDQLVPRV� HQ� IRUPD� GH� DHURVRO�� UHFXELHUWRV� GH�
XQD�SHTXHxD�FDSD�GH�PRFR�TXH�ORV�SURWHJH�\�OHV�SURSRUFLRQD�HO�DPELHQWH�\�HO�S+�DGHFXDGRV�
SDUD� VX� VXSHUYLYHQFLD�� � $GHPiV�� OD� SURGXFFLyQ� GH� DHURVRO� HV� PiV� LPSRUWDQWH� FXDQGR� VH�
OOHYDQ� D� FDER� WpFQLFDV� RGRQWROyJLFDV� PHGLDQWH� LQVWUXPHQWDO� URWDWRULR�� MHULQJD� DLUHH� DJXD��
XOWUDVRQLGRV��HWF���HV�SUHFLVDPHQWH�HQ�HVRV�FDVRV�FXDQGR�H[LVWH�XQD�PD\RU��SUR[LPLGDG�HQWUH�
HO�SURIHVLRQDO�\�HO�SDFLHQWH��SXGLHQGR�WUDQVPLWLUVH�HQIHUPHGDGHV�SRU�HVWD�YtD�GH�QR�DSOLFDUVH�
PHGLGDV�GH�SURWHFFLyQ��

/RV�PLFURRUJDQLVPRV�HPLWLGRV�PHGLDQWH�HVWRV�PHFDQLVPRV�SXHGHQ�SHUPDQHFHU� HQ�HO� DPELHQWH�
GXUDQWH� FLHUWR� WLHPSR�� FRQWDPLQDQGR� HO� HQWRUQR� \� D� ODV� SHUVRQDV� SUHVHQWHV� HQ� OD� FRQVXOWD�� /RV�
PLHPEURV�GHO� HTXLSR�GHQWDO�GHEHQ� WHQHU�HQ�FXHQWD� OD� LPSRUWDQFLD�GH� UHDOL]DU� VLHPSUH�PHGLGDV�GH�
FRQWURO�GH� OD� LQIHFFLyQ�� WHQLHQGR�SUHVHQWH�TXH� WRGRV� ORV�SDFLHQWHV�SXHGHQ� WUDQVPLWLU�HQIHUPHGDGHV�
PRUWDOHV�FRPR�HV�HO�6tQGURPH�GH�,QPXQRGHILFLHQFLD�$GTXLULGD��6,'$���HQIHUPHGDGHV�TXH�SRQHQ�HQ�
ULHVJR� OD� YLGD� GH� ORV�PLHPEURV� GHO� HTXLSR� FRPR� OD�+HSDWLWLV� %� \� OD� 7XEHUFXORVLV�� HQIHUPHGDGHV�
DOWDPHQWH�FRQWDJLRVDV�FRPR�HO�+HUSHV�6LPSOH��HQWUH�RWUDV��������

/D�PHMRU� IRUPD� GH� SURWHFFLyQ� HV� VHJXLU� ODV� PHGLGDV� GH� FRQWURO� GH� OD� LQIHFFLyQ� TXH� HYLWHQ� OD�
H[SRVLFLyQ�D�DHURVROHV�\�VDOLYD�TXH�FRQWHQJDQ�ORV�PLFURRUJDQLVPRV�FDXVDOHV�GH�HQIHUPHGDGHV��������
�
1250$6�'(�+,*,(1(�*(1(5$/�
�
87,/,=$&,Ï1�'(�%$55(5$6�3527(&725$6�
�

/D�XWLOL]DFLyQ�GH�EDUUHUDV�SURWHFWRUDV�WLHQH�FRPR�REMHWLYR�GLVPLQXLU�HO�ULHVJR�GH�H[SRVLFLyQ�GH�OD�
SLHO�\�PXFRVDV�DO�PDWHULDO�FRQWDPLQDGR����������
�
*8$17(6�

/RV� JXDQWHV� VH� XWLOL]DQ� SDUD� OD� SURWHFFLyQ� GHO� SHUVRQDO� \� GH� ORV� SDFLHQWHV�� � 'HEHQ� HPSOHDUVH�
VLHPSUH�TXH�SXHGD�H[LVWLU�FRQWDFWR�FRQ�VDQJUH��VDOLYD�R�PXFRVDV��FXDQGR�VH�PDQLSXOHQ�LQVWUXPHQWRV�
R� VXSHUILFLHV� SRWHQFLDOPHQWH� FRQWDPLQDGRV� \� GXUDQWH� HO� H[DPHQ� GH� OD� FDYLGDG� EXFDO�� � 'HEHUiQ�
FDPELDUVH�HQWUH�SDFLHQWH�\�SDFLHQWH��R�ELHQ�FXDQGR�VH�URPSDQ����������



�

����

([LVWHQ�GRV�WLSRV�GH�JXDQWHV��ORV�HVWpULOHV��TXH�VH�KDQ�GH�XWLOL]DU�HQ�ODV�WpFQLFDV�LQYDVLYDV��\�ORV�
QR� HVWpULOHV�� TXH� VH� XWLOL]DQ� HQ� HO� UHVWR� GH� ODV� LQWHUYHQFLRQHV� GH� OD� FDYLGDG� EXFDO� \� HQ� OD�
PDQLSXODFLyQ�GH�PDWHULDO�FRQWDPLQDGR����������

/RV�JXDQWHV�KDQ�GH�FXPSOLU� ODV�VLJXLHQWHV�FRQGLFLRQHV��PDQWHQHU�OD�VHQVLELOLGDG�WiFWLO��SHUPLWLU�
ODV�IXQFLRQHV�GH�ODV�PDQRV��VHU�LPSHUPHDEOHV�D�ORV�PLFURRUJDQLVPRV�\�SUHVHQWDU�EXHQD�WROHUDQFLD�\�
DGDSWDFLyQ� D� OD� VXSHUILFLH� GH� OD� SLHO� GH� OD� PDQR�� $QWHV� GH� OD� FRORFDFLyQ� GH� ORV� JXDQWHV�� HV�
FRQYHQLHQWH� REVHUYDUORV� SDUD� GHWHFWDU� FXDOTXLHU� SRVLEOH� GHIHFWR�� VL� VH� WLHQH� FRQRFLPLHQWR� TXH� HO�
SDFLHQWH�HV�HQIHUPR�R�SRUWDGRU�GH�KHSDWLWLV�R�6,'$�VH�GHEHQ�XWLOL]DU�JXDQWHV�GREOHV����������

&XDQGR� VH� KD� WHUPLQDGR� OD� H[SORUDFLyQ� R� HO� WUDWDPLHQWR� GHO� SDFLHQWH�� HO� JXDQWH� GHEH� WUDWDUVH�
FRPR� XQ� HOHPHQWR� FRQWDPLQDQWH� \� VHU� GHVHFKDGR�� � /DV� PDQRV� VH� KDQ� GH� ODYDU� \� GHVLQIHFWDU�
FRUUHFWDPHQWH�DQWHV�GH�XWLOL]DU�RWUR�SDU�GH�JXDQWHV����������
�
0$6&$5,//$��*$)$6�3527(&725$6�<�*2552��

/D�PDVFDULOOD�\�ODV�JDIDV�SURWHFWRUDV�VLUYHQ�SDUD�HYLWDU�HO�FRQWDFWR�GH�OD�SLHO�\�PXFRVDV�GH�OD�FDUD�
GHO� SHUVRQDO� GH� OD� FOtQLFD� FRQ� ORV� DHURVROHV� \� VDOSLFDGXUDV� GH� VDQJUH� SURGXFLGRV� GXUDQWH� HO�
WUDWDPLHQWR�GHO�SDFLHQWH�����������

([LVWHQ� GLYHUVRV� WLSRV� GH�PDVFDULOODV� SURWHFWRUDV�� � /DV� FXDOLGDGHV�PiV� LPSRUWDQWHV� TXH� GHEHQ�
UHXQLU�VRQ�XQD�EXHQD�DGDSWDFLyQ�D�OD�FDUD�\�XQD�IXQFLyQ�GH�ILOWUR�VDWLVIDFWRULD���'HEHQ�FDPELDUVH�FRQ�
IUHFXHQFLD��DO�PHQRV�FXDQGR�VH�KD\DQ�KXPHGHFLGR�R�PDQFKDGR����������

(Q�FXDQGR�D�ODV�JDIDV�SURWHFWRUDV��ODV�KD�GH�XWLOL]DU�HO�SHUVRQDO�GH�OD�FOtQLFD�TXH�HVWp�HQ�FRQWDFWR�
FRQ�HO�SDFLHQWH�GXUDQWH�HO�WUDWDPLHQWR�\�QR�XVH�JDIDV�JUDGXDGDV���6X�IXQFLyQ�HV�HYLWDU�OD�WUDQVPLVLyQ�
GH�HQIHUPHGDGHV�SRU�FRQWDPLQDFLyQ�GH�OD�FyUQHD���(V�LPSRUWDQWH�OLPSLDUODV�\�GHVLQIHFWDUODV�GHVSXpV�
GH�WUDWDU�D�FDGD�SDFLHQWH�����������

/D� LPSRUWDQFLD� GHO� JRUUR� UDGLFD� HQ� OD� SURWHFFLyQ� WDQWR� GHO� SDFLHQWH� FRPR� GHO� RSHUDGRU� GH�
FRQWDPLQDFLyQ�FUX]DGD������
�
9(678$5,2�

'XUDQWH�OD�MRUQDGD�ODERUDO��HO�SHUVRQDO�GH�OD�FOtQLFD�GHEH�LU�YHVWLGR�FRQ�LQGXPHQWDULD�SURIHVLRQDO�
HVSHFtILFD��\�QR�FRQ�URSD�QRUPDO�GH�FDOOH��(VWH�YHVWXDULR�SURIHVLRQDO�GHEH�VHU�FHUUDGR�SRU�GHODQWH�R�
SRU�GHWUiV��\��DGHPiV��HV�SUHIHULEOH�TXH�VHD�GH�PDQJD�ODUJD���'HEHUi�FDPELDUVH�DO�PHQRV�XQD�YH]�DO�
GtD� \� VLHPSUH� TXH� HVWp� PDQFKDGR�� (O� REMHWLYR� GHO� YHVWXDULR� SURIHVLRQDO� HV� SURWHJHU� DO� SHUVRQDO�
FRQWUD�DJUHVLRQHV�ItVLFDV��TXtPLFDV�\�ELROyJLFDV��FRQWULEXLU�D� OD� LPDJHQ�GH� OD�FOtQLFD��SURSRUFLRQDU�



�

����

FRPRGLGDG�\�QR�VHU�IXHQWH�GH�FRQWDPLQDFLyQ���(O�WHMLGR�KD�GH�VHU�UHVLVWHQWH�DO�SDVR�GH�IOXLGRV�\�DO�
ODYDGR�SURIHVLRQDO��������
�
/$9$'2�'(�0$126�

�
/DV�PDQRV� VRQ� HO� YHKtFXOR�PiV� LPSRUWDQWH� GH� LQIHFFLyQ�� \D� TXH� VRQ� HO� PHGLR� GH� WUDEDMR� GHO�

RGRQWyORJR� \� VX� DVLVWHQWH�� � 3DUDOHODPHQWH�� VRQ� XQD� SRVLEOH� SXHUWD� GH� LQIHFFLyQ� SDUD� ORV�
SURIHVLRQDOHV��\D�TXH�SHTXHxDV�KHULGDV�HQ�ODV�PDQRV�R�DOUHGHGRU�GH�ODV�XxDV�SXHGHQ�FRQWDPLQDUVH�\�
FRQVWLWXLU�OD�SXHUWD�GH�HQWUDGD�GH�PLFURRUJDQLVPRV������

(V�DEVROXWDPHQWH�LPSRVLEOH�KDFHU�GHVDSDUHFHU�FRPSOHWDPHQWH�ORV�PLFURRUJDQLVPRV�SUHVHQWHV�HQ�
OD� PDQR�� SRU� WDQWR�� HV� XQD� ]RQD� GLItFLO� GH� GHVLQIHFWDU�� \� DGHPiV� HO� XVR� GH� JXDQWHV� SRWHQFLD� OD�
UHSRVLFLyQ�GH�OD�IORUD�EDFWHULDQD������

/RV�PLFURRUJDQLVPRV�SUHVHQWHV�HQ�OD�VXSHUILFLH�GH�OD�SLHO�VH�SXHGHQ�GLYLGLU�HQ�GRV�JUXSRV������
��� )ORUD� UHVLGHQWH�� IRUPDGD� SRU� QXPHURVDV� HVSHFLHV�� VREUH� WRGR� FRULQHEDFWHULDV� \�

HVSRUiGLFDPHQWH�HVWDILORFRFRV��
��� )ORUD�WUDQVLWRULD��IRUPDGD�VREUH�WRGR�SRU�EDFWHULDV�JUDPQHJDWLYDV��GH�RULJHQ�LQIHFFLRVR�R�

GHELGD�D�XQD�UHFRQWDPLQDFLyQ��
*HQHUDOPHQWH�HO�Q~PHUR�GH�EDFWHULDV�HV�Pi[LPR�GHEDMR�GH�ODV�XxDV���7DPELpQ�VH�KD�GHPRVWUDGR�

TXH�OD�VDQJUH�SXHGH�TXHGDU�GHEDMR�GH�ODV�XxDV�GXUDQWH�PiV�GH���GtDV��SRU�OR�TXH�HV�FRQYHQLHQWH�TXH�
HO� SHUVRQDO� DVLVWHQFLDO� GH� OD� FOtQLFD� OOHYH� ODV� XxDV� FRUWDV� \� DVHJXUH� XQD� KLJLHQH� ULJXURVD� GH� ODV�
PLVPDV������
�
5(*/$6�*(1(5$/(6�3$5$�(/�/$9$'2�'(�0$126������

¾� $QWHV�GHO�ODYDGR�KD�GH�TXLWDUVH�WRGR�WLSR�GH�MR\DV��UHORMHV��HWF���
¾� 8WLOL]DU�MDEyQ�OtTXLGR��DQWLVpSWLFR�\�QR�SHUIXPDGR��DSOLFiQGROR�FRQ�XQ�GLVSHQVDGRU�GH�FRGR�

R�SLH���/D�SDVWLOOD�GH�MDEyQ�HV�XQD�IXHQWH�GH�FRQWDPLQDFLyQ�GHELGR�DO�UHSHWLGR�FRQWDFWR�GH�ODV�
PDQRV��\�SRU�WDQWR��QR�GHEH�XWLOL]DUVH��

¾� /DYDU� FRPSOHWDPHQWH� ODV� PDQRV�� LQFOX\HQGR� ]RQDV� LQWHUGLJLWDOHV� \� ORV� H[WUHPRV� GH� ORV�
GHGRV��\�

¾� 6HFDU�FRPSOHWDPHQWH�FRQ�XQD�VHUYLOOHWD�GHVHFKDEOH��
�
�
�



�

����

7,326�'(�/$9$'2�'(�0$126������
��� /DYDGR�KLJLpQLFR��VLUYH�SDUD�HOLPLQDU�OD�IORUD�WUDQVLWRULD���6H�UHDOL]D�GH�OD�IRUPD�VLJXLHQWH��

�� (QMDERQDU�FRPR�PtQLPR�GXUDQWH����VHJXQGRV��
�� (QMXDJDU�\�VHFDU��\�
�� &RORFDUVH�ORV�JXDQWHV��

��� /DYDGR�TXLU~UJLFR��VLUYH�SDUD�HOLPLQDU�OD�IORUD�WUDQVLWRULD�\�UHGXFLU�OD�IORUD�UHVLGHQWH���6H�
KD� GH� UHDOL]DU� DQWHV� GH� WRGR� DFWR� TXLU~UJLFR�� \� DQWHV� \� GHVSXpV� GHO� WUDWDPLHQWR� GH� XQ�
SDFLHQWH�GH�DOWR�ULHVJR���/D�WpFQLFD�HV�OD�VLJXLHQWH��
�� &HSLOODUVH�ODV�XxDV�FRQ�XQ�FHSLOOR�SHUVRQDO��
�� (QMDERQDUVH� PDQRV�� PXxHFDV� \� DQWHEUD]R� GXUDQWH� XQRV� �� PLQXWRV� FRQ� MDEyQ�

DQWLVpSWLFR��
�� (QMXDJDUVH�\�VHFDUVH�FRQ�XQD�VHUYLOOHWD�GHVHFKDEOH�HVWpULO�R�WRDOOD�HVWpULO��\�
�� &RORFDUVH�ORV�JXDQWHV�HVWpULOHV��

�
87,/,=$&,Ï1�'(�0$7(5,$/�'(�81�62/2�862��'(6(&+$%/(6��

$XQTXH�KR\�HQ�GtD�HVWD�UHFRPHQGDFLyQ�HV�\D�XQD�SUiFWLFD�PX\�H[WHQGLGD�HQ�OD�PD\RUtD�GH� ODV�
FOtQLFDV�GHQWDOHV��FRQYLHQH�LQVLVWLU�HQ�TXH��VLHPSUH�TXH�VHD�SRVLEOH��VH�GHEH�XWLOL]DU�PDWHULDO�GH�XQ�
VROR�XVR������

�
(/,0,1$&,Ï1�'(�5(6,'826�

/RV� UHVLGXRV� TXH� VH� JHQHUDQ� HQ� OD� FOtQLFD� VRQ� GLYHUVRV�� \� GHEHQ� WRPDUVH� GLVWLQWDV�PHGLGDV� GH�
SUHYHQFLyQ�VHJ~Q�HO�WLSR�GH�UHVLGXR�GH�TXH�VH�WUDWH��������

¾� 5HVLGXRV� XUEDQRV��/D�PD\RUtD� GH� ORV� UHVLGXRV� TXH� VH� JHQHUDQ� HQ� OD� FOtQLFD� VRQ� UHVLGXRV�
XUEDQRV� FRQ� ORV� FXDOHV� QR� HV� QHFHVDULR� WRPDU�PHGLGDV� HVSHFLDOHV�� �(QWUH� HOORV� WHQHPRV� HO�
SDSHO��YDVRV�GH�SOiVWLFR��HQYROWRULRV�GH�SHOtFXODV�GH�UD\RV�;��HWF���(VWRV�UHVLGXRV�VH�UHFRJHQ�
HQ�EROVDV�GH�EDVXUD�QRUPDOHV��

¾� 5HVLGXRV�VDQLWDULRV� LQHVSHFtILFRV�� �(V� WRGR�DTXHO�PDWHULDO�QR�SXQ]DQWH�TXH�VH�KD�XWLOL]DGR�
LQGLUHFWDPHQWH�VREUH�HO�SDFLHQWH��SRU�HMHPSOR�JXDQWHV��JDVDV��DOJRGRQHV��HWF���(VWH�PDWHULDO�
VH�UHFRJHUi�DSDUWH�GH�ORV�UHVLGXRV�XUEDQRV��\D�TXH�VH�QHFHVLWDQ�PHGLGDV�SUHYHQWLYDV�GHQWUR�
GH�OD�FOtQLFD���6H�KDQ�GH�FRORFDU�HQ�EROVDV�PiV�JUXHVDV�TXH�ODV�GH�EDVXUD�QRUPDO��

¾� 5HVLGXRV�VDQLWDULRV�HVSHFtILFRV���6RQ�DTXHOORV�UHVLGXRV�FDSDFHV�GH�WUDQVPLWLU�XQD�LQIHFFLyQ���
(MHPSOR�GH� HOOR� VRQ� ORV� LQVWUXPHQWRV�SXQ]DQWHV�\� UHVWRV�GH� LQVWUXPHQWRV�FRUWDQWHV�� �(VWRV�



�

����

UHVLGXRV� VH� KDQ� GH� DOPDFHQDU� HQ� FRQWHQHGRUHV� UtJLGRV� HVSHFLDOHV� \D� SUHSDUDGRV� SRU� OD�
LQGXVWULD�SDUD�HVWH�ILQ��

¾� 5HVLGXRV� GH� DPDOJDPD� \� FiSVXODV� GH� DPDOJDPD� YDFtDV�� � 'HEHQ� DOPDFHQDUVH� HQ�
FRQWHQHGRUHV� HVSHFtILFRV� TXH� VHUiQ� UHFRJLGRV� SRU� XQD� HPSUHVD� HVSHFLDOL]DGD�� \D� TXH� OD�
DPDOJDPD�HV�XQD�DOHDFLyQ�TXH�FRQWLHQH�PHUFXULR��PHWDO�SHVDGR�TXH�SXHGH�IRUPDU�VDOHV�PX\�
Wy[LFDV�SDUD�ORV�RUJDQLVPRV�YLYRV�\�VREUH�WRGR�SDUD�HO�VHU�KXPDQR��

�
/,03,(=$�<�'(6,1)(&&,Ï1�'(/�(48,32�<�683(5),&,(6�'(/�È5($��
'(�75$%$-2�'(17$/�
�

/DV� VXSHUILFLHV� GHO� HTXLSR� \� PRELOLDULR� FHUFDQR� FRQWDPLQDGRV� SRU� FRQWDFWR� GLUHFWR� R� SRU�
DHURVROHV� SXHGHQ� DFWXDU� FRPR� YtDV� LQGLUHFWDV� GH� WUDQVPLVLyQ� GH� HQIHUPHGDGHV� DO� SDFLHQWH� R� DO�
SHUVRQDO�GH�OD�FOtQLFD��/D�OLPSLH]D�GH�OD�FOtQLFD�GHQWDO��VREUH�WRGR�GHO�HTXLSR�\�VXSHUILFLHV�FHUFDQDV�
DO�iUHD�GH�WUDEDMR��HV�HO�SDVR�TXH�KD�GH�UHDOL]DUVH�SUHYLDPHQWH�D�OD�GHVLQIHFFLyQ�\�HVWHULOL]DFLyQ��\D�
TXH� VX� REMHWLYR� HV� GLVPLQXLU� OD� FDQWLGDG� GH� PLFURRUJDQLVPRV�� PHMRUDQGR� DVt� OD� HILFDFLD� GH� ORV�
DJHQWHV�GHVLQIHFWDQWHV�\�HVWHULOL]DQWHV�����������

6HJ~Q�HO�QLYHO�GH�FRQWDPLQDFLyQ��ODV�VXSHUILFLHV�GHO�iUHD�GH�WUDEDMR�VH�FODVLILFDQ�GH�OD�VLJXLHQWH�
IRUPD����������

¾� 6XSHUILFLHV�FUtWLFDV�R�GH�DOWR�ULHVJR���6RQ�DTXHOODV�TXH�VH�LQWURGXFHQ�HQ�OD�FDYLGDG�EXFDO�\�
HQWUDQ�HQ�FRQWDFWR�GLUHFWR�FRQ�OD�VDQJUH�\�OD�VDOLYD��FRPR�SRU�HMHPSOR�HO�PDWHULDO�URWDWRULR��
HO�H\HFWRU�GH�VDOLYD��OD�SXQWD�GH�OD�MHULQJD��DLUH���DJXD��HWF���

¾� 6XSHUILFLHV� VHPLFUtWLFDV� R� GH� ULHVJR� PHGLR�� � 6RQ� DTXHOODV� TXH� HQWUDQ� IUHFXHQWHPHQWH� HQ�
FRQWDFWR�FRQ�ORV�DHURVROHV�IRUPDGRV�GXUDQWH�HO�WUDWDPLHQWR��R�TXH�VRQ�PDQLSXODGDV�FRQ�ORV�
JXDQWHV�FRQWDPLQDGRV�GHO�FOtQLFR�R�GHO�DX[LOLDU���&RPR�HMHPSOR�VH�WLHQH�SRU�OD�XQLGDG�GHQWDO��
HO�PDQJR�H�LQWHUUXSWRU�GH�OD�OiPSDUD��ODV�DVDV�GH�ORV�FDMRQHV��HO�FRQR�GHO�DSDUDWR�GH�UD\RV�;��
FRQWUROHV��DSR\DEUD]RV��HWF���\�

¾� 6XSHUILFLHV� � QR� FUtWLFDV� R� GH� EDMR� ULHVJR�� � 6RQ� DTXHOODV� TXH� WLHQHQ� SRFR� SUREDELOLGDG� GH�
FRQWDPLQDUVH�GH�PLFURRUJDQLVPRV�SURFHGHQWHV�GH�OD�FDYLGDG�EXFDO�GXUDQWH�HO�WUDWDPLHQWR�GHO�
SDFLHQWH���6RQ��SRU�HMHPSOR��SDUHGHV��VXHOR��VXSHUILFLHV�VLWXDGDV�IXHUD�GH�OD�]RQD�GH�WUDEDMR�
GHQWDO��HWF��

7RGDV�ODV�VXSHUILFLHV�GH�DOWR�ULHVJR�WLHQHQ�TXH�HVWHULOL]DUVH�GHVSXpV�GH�XVR�R�ELHQ�KDQ�GH�VHU�GH�
PDWHULDO�GHVHFKDEOH������



�

����

/DV�VXSHUILFLHV�GH�ULHVJR�PHGLR�VRQ�GHPDVLDGR�JUDQGHV�R� LQFRPSDUDEOHV�SDUD�VHU�HVWHULOL]DGDV���
3RU�WDQWR��VH�GHEHQ�WUDWDU�FRQ�VROXFLRQHV�GHVLQIHFWDQWHV�\�R�FXEULU�GHVSXpV�GH�FDGD�SDFLHQWH������

/DV� VXSHUILFLHV� GH� EDMR� ULHVJR� \� VLWXDGDV� IXHUD� GHO� iUHD� GH� WUDEDMR� SUHFLVDQ� XQD� OLPSLH]D� \�
GHVLQIHFFLyQ�KDELWXDOHV��SHUR�QR�GHVSXpV�GH�FDGD�SDFLHQWH������

(Q�OD�FOtQLFD�KD�GH�H[LVWLU�XQ�FRQWURO�HIHFWLYR�VREUH�OD�LQIHFFLyQ�HQWUH�ORV�GLIHUHQWHV�SDFLHQWHV���(O�
SHUVRQDO�KD�GH�VHJXLU�ODV�GLUHFWULFHV�HVSHFLILFDGDV�DQWHULRUPHQWH�SDUD�LGHQWLILFDU�ODV�VXSHUILFLHV�TXH�
VH� FRQWDPLQDQ� GH� IRUPD� KDELWXDO�� $Vt� HO� DX[LOLDU� QR� SHUGHUi� WLHPSR� OLPSLDQGR� \� GHVLQIHFWDQGR�
VXSHUILFLHV�QR�FRQWDPLQDGDV������
3$626�3$5$�5($/,=$5�/$�'(6,1)(&&,Ï1���������

��� 8VDU�JXDQWHV�\�PDVFDULOOD��
��� $SOLFDU�HO�GHVLQIHFWDQWH�HQ�IRUPD�GH�VSUD\��PDQWHQLHQGR�HO�DVSHUVRU�FHUFD�GH�OD�VXSHUILFLH�

TXH�KD\�TXH�SXOYHUL]DU��
��� )URWDU�IXHUWHPHQWH�FRQ�XQD�VHUYLOOHWD�GHVHFKDEOH��\�
����������9ROYHU�D�URFLDU�OD�VXSHUILFLH�\�GHMDU�VHFDU�DO�DLUH��
0XFKDV�VXSHUILFLHV�GHO�HTXLSR�GHQWDO�VH�SXHGHQ�SURWHJHU�GH�OD�FRQWDPLQDFLyQ�FXEULpQGRODV�FRQ�

SHOtFXODV� SOiVWLFDV� R� GH� DOXPLQLR�� � (VWH� PpWRGR� VH� XWLOL]D� SDUD� VXSHUILFLHV� GLItFLOHV� GH� OLPSLDU� \�
GHVLQIHFWDU� GH� IRUPD� � DGHFXDGD� HQWUH� ODV� YLVLWDV� GH� ORV� SDFLHQWHV�� HV� FRQYHQLHQWH� HPSOHDUOR� HQ� HO�
FDVR�GH�SDFLHQWHV�SRUWDGRUHV�R�HQIHUPRV�GH�6,'$�\�KHSDWLWLV���(VWDV�FXELHUWDV�VRQ�GHVHFKDEOHV���$O�
PDQLSXODUODV�KD\�TXH�SURWHJHUVH�FRQ�JXDQWHV�FXDQGR�HVWpQ�FRQWDPLQDGDV��DXQTXH�WDPELpQ�KDEUi�TXH�
XWLOL]DU�JXDQWHV�OLPSLRV�FXDQGR�VH�VXVWLWX\DQ�SRU�QXHYDV�FXELHUWDV�OLPSLDV����������
�
/,03,(=$��'(6,1)(&&,Ï1�<�(67(5,/,=$&,Ï1�'(/�,167580(17$/�
�

3DUD� SUHYHQLU� OD� WUDQVPLVLyQ� GH� LQIHFFLRQHV� D� WUDYpV� GHO� HTXLSR� \� HO� LQVWUXPHQWDO� GH� OD� FOtQLFD�
GHQWDO� KD\� TXH� FRQRFHU� \� DSOLFDU� DGHFXDGDPHQWH� ORV� PpWRGRV� TXH� GHVWUX\HQ� \� HOLPLQDQ� ORV�
PLFURRUJDQLVPRV���(VWRV�PpWRGRV�VRQ�OD�GHVLQIHFFLyQ�\�OD�HVWHULOL]DFLyQ��������

�
/,03,(=$�<�'(6,1)(&&,Ï1�

/D� GHVLQIHFFLyQ� HV� HO� SURFHVR� GH� GHVWUXFFLyQ� R� DQXODFLyQ� GHO� FUHFLPLHQWR� GH� ORV�
PLFURRUJDQLVPRV��DXQTXH�QR�QHFHVDULDPHQWH�GH�ODV�HVSRUDV�EDFWHULDQDV��TXH�SHUVLVWHQ�GHVSXpV�GH�OD�
OLPSLH]D�� � /RV� GHVLQIHFWDQWHV� TXtPLFRV� FX\R� HPSOHR� VH� UHFRPLHQGD� HQ�2GRQWRORJtD� VH� FODVLILFDQ�
VHJ~Q�VX�HILFLHQFLD�IUHQWH�D�ORV�PLFURRUJDQLVPRV�SDWyJHQRV��������



�

����

/RV� GHVLQIHFWDQWHV� GH� DOWR� QLYHO�� DFW~DQ� FRQWUD� EDFWHULDV�� HO� EDFLOR� WXEHUFXORVR�� HVSRUDV�
EDFWHULDQDV�� YLUXV� \� KRQJRV� �JOXWDUDOGHKtGR� DO� ��� \� HO� JOXWDUDOGHKtGR� DO� ��� IHQDWR��� � /RV�
GHVLQIHFWDQWHV� GH� QLYHO� LQWHUPHGLR�� DFW~DQ� FRQWUD� WRGRV� ORV�PLFURRUJDQLVPRV� H[FHSWR� ODV� HVSRUDV�
EDFWHULDQDV� �FRPSXHVWRV� GHO� \RGR� \� HO� KLSRFORULWR� VyGLFR��� � <� ORV� GHVLQIHFWDQWHV� GH� EDMR� QLYHO��
DFW~DQ�FRQWUD�EDFWHULDV�\�DOJXQRV�YLUXV� �DPRQLR�FXDWHUQDULR��� �6HJ~Q�ODV�QRUPDV�GH� OD�$VRFLDFLyQ�
'HQWDO�$PHULFDQD��HVWRV�~OWLPRV�FRPSXHVWRV�QR�VRQ�DFHSWDEOHV�FRPR�GHVLQIHFWDQWHV�GH�VXSHUILFLHV�
GH�ULHVJR�DOWR�\�PHGLR��������

3DUD�DVHJXUDU�XQD�GHVLQIHFFLyQ�HILFD]�KD\�TXH�WHQHU�HQ�FXHQWD�GLYHUVRV�UHTXLVLWRV��������
¾� 7RGR�LQVWUXPHQWDO�R�VXSHUILFLH�SRU�GHVLQIHFWDU�GHEH�OLPSLDUVH�SUHYLDPHQWH��
¾� 7RGDV� ODV� VXSHUILFLHV� GHO� LQVWUXPHQWDO� R�PDWHULDO� TXH� VH� GHVHH�GHVLQIHFWDU� GHEHQ� HQWUDU� HQ�

FRQWDFWR�GLUHFWR�FRQ�HO�GHVLQIHFWDQWH��
¾� (V� SUHFLVR� TXH� HO� GHVLQIHFWDQWH� VH� XWLOLFH� HQ� OD� FRQFHQWUDFLyQ� DGHFXDGD� SDUD� VX� FRUUHFWD�

DFWXDFLyQ��
¾� (O�WLHPSR�GH�H[SRVLFLyQ�GHO�PDWHULDO�TXH�VH�GHVHH�WUDWDU�GHEH�VHU�HO�DGHFXDGR��
¾� 1R�GHEHQ�HPSOHDUVH�GHVLQIHFWDQWHV�FDGXFDGRV��\D�TXH�VX�HIHFWLYLGDG�GLVPLQX\H��\�
¾� /D�WHPSHUDWXUD�OD�XWLOL]DFLyQ�GHEH�VHU�OD�UHFRPHQGDGD��
/RV�LQFRQYHQLHQWHV�GH�ORV�GHVLQIHFWDQWHV�VRQ��������
¾� 1R�H[LVWH�QLQJ~Q�PpWRGR�SDUD�PRQLWRUL]DU�VX�HILFDFLD��\�
¾� 1R� SXHGHQ� SHQHWUDU� HQ� SHTXHxDV� JULHWDV� \� ]RQDV� SRURVDV� QL� HQ� ODV� ELVDJUDV� GH� FLHUWRV�

LQVWUXPHQWRV��SRU� OR�FXDO�QR�SXHGHQ�GHVWUXLU� ORV�PLFURRUJDQLVPRV�TXH�VH�KD\DQ�DORMDGR�HQ�
HOODV��

�
(67(5,/,=$&,Ï1�

(V� HO� SURFHVR� TXH� GHVWUX\H� \� HOLPLQD� WRGRV� ORV� PLFURRUJDQLVPRV�� LQFOXLGDV� ODV� HVSRUDV�
EDFWHULDQDV���8Q�LQVWUXPHQWR�HVWpULO�HV�DTXHO�TXH�HVWi�OLEUH�GH�PLFURRUJDQLVPRV��(Q�RGRQWRORJtD�VH�
SXHGHQ�XWLOL]DU�GLVWLQWRV�PpWRGRV�SDUD�HVWHULOL]DU�HO�LQVWUXPHQWDO��������

(O� DXWRFODYH� HV� HO� PpWRGR� PiV� XWLOL]DGR� SDUD� HVWHULOL]DU� HO� LQVWUXPHQWDO� RGRQWROyJLFR�� � /D�
HVWHULOL]DFLyQ� VH� UHDOL]D� PHGLDQWH� OD� DFFLyQ� GHO� YDSRU� GH� DJXD� D� SUHVLyQ� GHQWUR� GH� XQ� UHFLSLHQWH�
PHWiOLFR���&XDQGR�HO�DJXD�VH�FDOLHQWD�EDMR�SUHVLyQ��OD�WHPSHUDWXUD�SXHGH�HOHYDUVH�SRU�HQFLPD�GH�ORV�
�����&��DGTXLULHQGR�FDSDFLGDG�GH�HVWHULOL]DFLyQ��JUDFLDV�D� OD� WHPSHUDWXUD�DOFDQ]DGD�SRU� OD�SUHVLyQ�
DGTXLULGD��������

�



�

����

9HQWDMDV�������
¾� (V�HO�~QLFR�VLVWHPD�TXH�SHUPLWH�HVWHULOL]DU�HQ�OD�FOtQLFD�OD�WXUELQD�\�HO�FRQWUDiQJXOR��VLHPSUH�

TXH�ODV�QRUPDV�GHO�IDEULFDQWH�QR�FRQWUDLQGLTXHQ�HVWH�PpWRGR�GH�HVWHULOL]DFLyQ��
¾� 6LUYH�SDUD�HVWHULOL]DU�ORV�SOiVWLFRV�WHUPRUUHVLVWHQWHV��
¾� 3URSRUFLRQD�JUDQ�UDSLGH]�GH�HVWHULOL]DFLyQ��
¾� (O� LQVWUXPHQWDO� VH� GHEH� HVWHULOL]DU� HPEROVDGR�� \D� TXH� HV� HO� ~QLFR� VLVWHPD� FRUUHFWR� GH�

DOPDFHQDPLHQWR�GHO�LQVWUXPHQWDO�HVWHULOL]DGR��
¾� /D�SDUWH�DFWLYD�GHO� LQVWUXPHQWDO�FRUWDQWH�QR�VH�HVWURSHD� WDQ� UiSLGDPHQWH�FRPR�PHGLDQWH�HO�

VLVWHPD�GH�HVWHULOL]DFLyQ�SRU�FDORU�VHFR��\�
¾� (V�XQ�PpWRGR�GH�HVWHULOL]DFLyQ�PiV�ILDEOH�TXH�HO�GH�FDORU�VHFR��\D�TXH�QR�VH�SXHGH�DEULU�OD�

SXHUWD�PLHQWUDV�GXUD�HO�SURFHVR��
,QFRQYHQLHQWHV�������

¾� 6L�VH�XWLOL]DQ�DJXDV�GXUDV��GH�HOHYDGR�FRQWHQLGR�HQ�FDOFLR��SXHGHQ�TXHGDU�UHVLGXRV��
¾� 1R�VH�SXHGHQ�XWLOL]DU�FDMDV�FHUUDGDV��
¾� /RV�LQVWUXPHQWRV�GH�SOiVWLFR�\�JRPD�QR�WHUPRUUHVLVWHQWHV�SXHGHQ�HVWURSHDUVH��\�
¾� (O�LQVWUXPHQWDO�TXH�QR�VHD�GH�DFHUR�LQR[LGDEOH�SXHGH�HVWURSHDUVH��
/D�HVWHULOL]DFLyQ�SRU�FDORU�VHFR�VH�UHDOL]D�PHGLDQWH�DLUH�FDOLHQWH�� �(Q�RGRQWRORJtD��HVWH�VLVWHPD�

VXHOH� XWLOL]DUVH� SDUD� HVWHULOL]DU� HO� LQVWUXPHQWDO� PHWiOLFR� TXH� VH� JXDUGD� HQ� EDQGHMDV� PHWiOLFDV�
FHUUDGDV�R�TXH�WLHQH�WHQGHQFLD�D�OD�FRUURVLyQ������

'HELGR�D�TXH�PXFKRV�PLFURRUJDQLVPRV�VRQ�PX\�UHVLVWHQWHV�DO�FDORU�VHFR��VREUH�WRGR�HQ�IRUPD�GH�
HVSRUDV�� HV� QHFHVDULR� PDQWHQHU� HO� LQVWUXPHQWDO� D� HOHYDGDV� WHPSHUDWXUDV� GXUDQWH� XQ� WLHPSR�
SURORQJDGR������&�GXUDQWH�XQD�KRUD�R�D�����&�GXUDQWH���KRUDV��(O�WLHPSR�QHFHVDULR�SDUD�DOFDQ]DU�OD�
WHPSHUDWXUD�DGHFXDGD�GHSHQGH�GH�OD�FDQWLGDG�GH�PDWHULDOHV���(O�LQVWUXPHQWDO�KD�GH�LQWURGXFLUVH�HQ�
ODV�EDQGHMDV�VLQ�VREUHFDUJDUODV������

(O�HVWHULOL]DGRU�GH�YDSRU�TXtPLFR�HV�SDUHFLGR�DO�DXWRFODYH��SHUR�HQ�OXJDU�GH�DJXD�GHVWLODGD�XWLOL]D�
XQD�FRPELQDFLyQ�GH�YDSRUHV�TXtPLFRV�TXH�LQFOX\HQ�IRUPDOGHKtGR��DOFRKRO��DFHWRQD�\�FHWRQD��TXH�VH�
FDOLHQWDQ�MXQWR�FRQ�DJXD��(Q�JHQHUDO�VH�HVWHULOL]D�D�XQD�WHPSHUDWXUD�GH�����&�\�XQD�SUHVLyQ�GH����
SVL� GXUDQWH� XQRV� ���PLQXWRV�� XQD� YH]� DOFDQ]DGD� OD� WHPSHUDWXUD� GH� HVWHULOL]DFLyQ�� (O� LQVWUXPHQWDO�
GHEH�HPSDTXHWDUVH�GH�IRUPD�KROJDGD�SDUD�TXH�TXHGH�DGHFXDGDPHQWH�H[SXHVWR�DO�YDSRU�TXtPLFR������

(O� JDV� GH� y[LGR� GH� HWLOHQR� HV� XQ� JDV� Wy[LFR� DO� FXDO� VRQ� VHQVLEOHV� ORV� PLFURRUJDQLVPRV�� (VWH�
VLVWHPD� JHQHUDOPHQWH� VH� XWLOL]D� HQ� KRVSLWDOHV� GHELGR� D� OD� JUDQ� FDQWLGDG� GH�PDWHULDO� TXH� VH� GHEH�
HVWHULOL]DU�\�D�ODUJR�SHUtRGR�GH�DLUHDFLyQ�QHFHVDULR�GHVSXpV�GH�VX�XWLOL]DFLyQ������
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/D�LQPHUVLyQ�HQ�VROXFLyQ�GH�JOXWDUDOGHKtGR�DO�����WLHQH�XQ�JUDQ�SRGHU�GH�HVWHULOL]DFLyQ�\D�TXH�
GHVWUX\H�EDFWHULDV��YLUXV��KRQJRV�\�HVSRUDV�EDFWHULDQDV�VL�HO�PDWHULDO�VH�VXPHUJH�GXUDQWH�XQ�SHUtRGR�
GH����KRUDV���(O�JOXWDUDOGHKtGR�IHQRODWR�DO����WLHQH�WDPELpQ�SRGHU�HVWHULOL]DQWH�FXDQGR�HO�PDWHULDO�
VH�VXPHUJH�GXUDQWH�XQ�SHUtRGR�GH���KRUDV�\����PLQXWRV���(VWH�SHUtRGR�HVWi�LQGLFDGR�SDUD�DTXHOORV�
PDWHULDOHV�TXH�QR�WROHUDQ�ORV�PpWRGRV�GH�HVWHULOL]DFLyQ�SRU�FDORU��FRPR�ORV�SOiVWLFRV�WHUPRVHQVLEOHV�
\�OD�JRPD���(VWDV�VROXFLRQHV�VRQ�LUULWDQWHV�SDUD�OD�SLHO�\�PXFRVDV��SRU�OR�FXDO�HV�QHFHVDULR�XWLOL]DU�
JXDQWHV�\�JDIDV�SURWHFWRUDV���(O�UHFLSLHQWH�TXH�FRQWHQJD�OD�VROXFLyQ�WLHQH�TXH�PDQWHQHUVH�FHUUDGR�\�
HQ�XQD�]RQD�ELHQ�YHQWLODGD���(O�PDWHULDO�WUDWDGR�SRU�HVWH�PpWRGR�GHEH�LUULJDUVH�SRVWHULRUPHQWH�FRQ�
XQD�VROXFLyQ�GH�DJXD�HVWHULOL]DGD�R�FRQ�DOFRKRO�DO�����SDUD�HOLPLQDU� ORV� UHVWRV�GH�JOXWDUDOGHKtGR�
TXH�SXHGDQ�TXHGDU�HQ�VX�VXSHUILFLH���$Vt�VH�HYLWD�OD�LUULWDFLyQ�GH�OD�SLHO�\�PXFRVDV�GHO�SDFLHQWH������
0$1,38/$&,Ï1�'(/�,167580(17$/�&217$0,1$'2�

'HVSXpV� GH� VX� XWLOL]DFLyQ�� HO� LQVWUXPHQWDO� HVWi� VXFLR� GH� VDQJUH�� VDOLYD� \�PLFURRUJDQLVPRV�� HV�
GHFLU��HVWi�FRQWDPLQDGR��SRU�OR�FXDO�VH�GHEH�UHWLUDU�GH�OD�]RQD�GH�WUDEDMR�XWLOL]DQGR�JXDQWHV�GH�JRPD���
7DPELpQ�HV�UHFRPHQGDEOH�HO�XVR�GH�JDIDV�SURWHFWRUDV�\�PDVFDULOOD��������

3DXWDV�D�VHJXLU�FRQ�HO�PDWHULDO�FRQWDPLQDGR��������
¾� 'HVSXpV� GH� XWLOL]DU� HO� PDWHULDO�� FRORFDUOR� HQ� XQ� UHFLSLHQWH� FRQ� XQD� VROXFLyQ� GHWHUJHQWH�

GHVLQIHFWDQWH�GH�PDQWHQLPLHQWR�� �(O�WLHPSR�GH�LQPHUVLyQ�VHUi�HO�LQGLFDGR�SRU�HO�IDEULFDQWH�
GHO�SURGXFWR���&RQ�HOOR�VH�FRQVLJXH�UHEODQGHFHU�OD�VDQJUH�\�OD�VDOLYD�TXH�KD\D�TXHGDGR�HQ�HO�
LQVWUXPHQWDO�� IDFLOLWDQGR� OD� OLPSLH]D�SRVWHULRU�� �/D� VROXFLyQ�GHWHUJHQWH�GHVLQIHFWDQWH�KD�GH�
HVWDU�FHUFD�GHO�VLOOyQ�\�VH�GHEH�UHQRYDU�GLDULDPHQWH��

¾� /LPSLDU� HO� LQVWUXPHQWDO� SDUD� HOLPLQDU� OD� VDQJUH� \� OD� VDOLYD� TXH� KD\D� TXHGDGR� HQ� pO��
DVHJXUDQGR�OD�HILFDFLD�GH�OD�HVWHULOL]DFLyQ��\�

¾� (PSDTXHWDU�HO�LQVWUXPHQWDO��
�
/,03,(=$�

/D�OLPSLH]D�GHO�LQVWUXPHQWDO�VH�SXHGH�KDFHU�GH�GRV�IRUPDV��FRQ�XOWUDVRQLGRV�R�PDQXDOPHQWH��
/D�OLPSLH]D�FRQ�XOWUDVRQLGRV�SURSRUFLRQD�OLPSLH]D�\�GHVLQIHFFLyQ�VL�GHQWUR�GH�OD�FXEHWD�GHO�DSDUDWR�
VH�LQWURGXFH�XQD�VROXFLyQ�GHWHUJHQWH�GHVLQIHFWDQWH��������
�(O�DVLVWHQWH�GHQWDO�GHEH�PDQLSXODU�ORV�LQVWUXPHQWRV�FRQWDPLQDGRV�GH�OD�IRUPD�VLJXLHQWH��������

¾� &RORFDU�HO�LQVWUXPHQWR�HQ�XQD�FHVWD�GH�IRUPD�HVSDFLDGD���/D�FHVWD�VH�LQWURGXFH�GHQWUR�GH�OD�
FXEHWD�GH�XOWUDVRQLGRV�\�VH�WDSD��QXQFD�FRORFDU�HO�LQVWUXPHQWDO�GLUHFWDPHQWH�HQ�HO�IRQGR���

¾� (O� LQVWUXPHQWDO�GHVPRQWDEOH�KD�GH�HVWDU�FRPSOHWDPHQWH�GHVPRQWDGR�\�HO� LQVWUXPHQWDO�TXH�
SUHVHQWD� XQD� ELVDJUD� KD� GH� GHMDUVH� DELHUWR�� � (O� WLHPSR� GH� WUDWDPLHQWR� GHO� LQVWUXPHQWDO�



�

����

GHSHQGH�GH�OD�DFWLYLGDG�GH�ORV�SURGXFWRV�XWLOL]DGRV��DXQTXH�JHQHUDOPHQWH�VXHOH�VHU�GH����D�
���PLQXWRV��

¾� &XDQGR� VH�KD� WHUPLQDGR�HO� WUDWDPLHQWR� VH�KD�GH�FRPSUREDU� OD� OLPSLH]D�GHO� LQVWUXPHQWDO� \�
UHDOL]DU�XQD�OLPSLH]D�PDQXDO�VL�TXHGDQ�UHVWRV�GH�VXFLHGDG��

¾� $FODUDU�HO�LQVWUXPHQWDO�FRQ�DJXD�\�VHFDGR��\�
¾� /D� VROXFLyQ� HPSOHDGD� HQ� HO� DSDUDWR� GH� XOWUDVRQLGRV� GHEH� FDPELDUVH� GLDULDPHQWH� FRPR�

PtQLPR��OD�FXEHWD�GH�XOWUDVRQLGRV�WDPELpQ�GHEH�OLPSLDUVH�\�VHFDUVH��
/D� OLPSLH]D� PDQXDO�� QR� HV� UHFRPHQGDEOH�� \� VyOR� GHEHUtD� SUDFWLFDUVH� FRPR� FRPSOHPHQWR� GHO�

PpWRGR�DQWHULRU��WRPDQGR�HQ�FXHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��������
¾� 8WLOL]DU�XQ�FHSLOOR�GH�FHUGDV�UtJLGDV�\�GHWHUJHQWH��
¾� 5HDOL]DU�HO�FHSLOODGR�HYLWDQGR�TXH�VH�IRUPH�DHURVRO��
¾� &HSLOODU� FRQ�HVSHFLDO� DWHQFLyQ�HO� LQVWUXPHQWDO� TXH�SUHVHQWD�FRQFDYLGDGHV�\�ELVDJUDV�GRQGH�

SXHGDQ�TXHGDUVH�UHVWRV�RUJiQLFRV�GLItFLOHV�GH�HOLPLQDU��\�
¾� $FODUDU�FRQ�DJXD�IUtD�SDUD�OD�HOLPLQDFLyQ�GH�UHVWRV�GH�GHWHUJHQWH�\�VHFDU�PDQXDOPHQWH�R�FRQ�

DLUH��
¾� /RV� FHSLOORV� TXH� VH� KDQ� XWLOL]DGR� SDUD� OD� OLPSLH]D� GHEHQ� GHMDUVH� HQ� XQ� UHFLSLHQWH� FRQ�

GHWHUJHQWH��DFODUDUVH�\�HVWHULOL]DUVH��&XDQGR�HVWpQ�HVWHULOL]DGRV��GHEHQ�HWLTXHWDUVH�SDUD�HYLWDU�
TXH�VH�PH]FOHQ�FRQ�ORV�FRQWDPLQDGRV��

/DV�YHQWDMDV�GH�OD�OLPSLH]D�FRQ�XOWUDVRQLGRV�HQ�UHODFLyQ�FRQ�OD�OLPSLH]D�PDQXDO�VRQ��������
¾� 0D\RU�VHJXULGDG�SDUD�HO�SHUVRQDO�TXH�OD�UHDOL]D��\D�TXH�GLVPLQX\H�HO�FRQWDFWR�GLUHFWR�FRQ�HO�

LQVWUXPHQWDO�FRQWDPLQDGR���
¾� (YLWD�OD�IRUPDFLyQ�GH�DHURVROHV�GH�SDUWtFXODV�FRQWDPLQDQWHV��
¾� (YLWD�DOWHUDFLRQHV�GHO�LQVWUXPHQWDO��
¾� 3URSRUFLRQD�PD\RU�OLPSLH]D��\�
¾� 5HGXFH�HO�WUDEDMR�PDQXDO��

�
(03$48(7$'2�

(O�HPSDTXHWDGR�GHO�LQVWUXPHQWDO�WLHQH�XQD�WULSOH�IXQFLyQ������
¾� 3URWHJHU�HO�LQVWUXPHQWDO�GH�XQD�FRQWDPLQDFLyQ�SRVWHULRU��
¾� (O�SDFLHQWH�SXHGH�REVHUYDU�TXH�HQ�OD�FOtQLFD�VH�XWLOL]D�LQVWUXPHQWDO�HVWHULOL]DGR��\�
¾� (O�SURIHVLRQDO�SXHGH�FRQVWDWDU�TXH�HO�PDWHULDO�KD�VLGR�HVWHULOL]DGR�JUDFLDV�DO�FDPELR�GH�FRORU�

GH�OD�FLQWD�LQGLFDGRUD��



�

����

(O� HPSDTXHWDGR� GHEH� UHDOL]DUVH� GH� IRUPD� TXH� HO� LQVWUXPHQWDO� TXHGH� KROJDGR�� \D� TXH� GH� HVD�
IRUPD� VH� IDFLOLWD� OD� SHQHWUDFLyQ� GHO� YDSRU� R� GHO� JDV� XWLOL]DGR� HQ� OD� HVWHULOL]DFLyQ�� �'HVSXpV� GHEH�
HWLTXHWDUVH��VHxDODQGR�OD�IHFKD�\�HO�FRQWHQLGR�������

(O�PDWHULDO�TXH�VH�XWLOL]D�SDUD�HO�HPSDTXHWDGR�SXHGH�VHU������
¾� %ROVDV�DXWR�VHOODGRUDV��\�
¾� 7XERV� HQUROODGRV� GH� GLVWLQWDV� DPSOLWXGHV� SDUD� FRUWDU� D� OD�PHGLGD� GHO� LQVWUXPHQWDO� TXH� VH�

GHVHD�HVWHULOL]DU���3RVWHULRUPHQWH�VH�UHDOL]D�XQ�VHOODGR�WpUPLFR����
�

0$1,38/$&,Ï1�'(�/26�0$7(5,$/(6�'(17$/(6��325��
(/�$6,67(17(�'(17$/��

�
0$7(5,$/(6�'(�2%785$&,Ï1�
�

6H�XWLOL]DQ�SDUD�OD�REWXUDFLyQ�GH�ODV�FDYLGDGHV�GHQWDOHV�SUHSDUDGDV�SRU�HO�SURIHVLRQDO�GHVSXpV�GH�
HOLPLQDU� OD� FDULHV� \� SDUD� OD� UHFRQVWUXFFLyQ� GH� ORV� GLHQWHV�� � /RV� PDWHULDOHV� GH� REWXUDFLyQ� PiV�
XWLOL]DGRV�VRQ�OD�DPDOJDPD�\�OD�FRPSRVLWD���������

$GHPiV�GH�OD�DPDOJDPD�GHQWDO�\�GH�ODV�FRPSRVLWDV��VH�XWLOL]DQ�WDPELpQ�WUHV�WLSRV�GH�FHPHQWRV��
GH�VLOLFDWR��GH�LRQyPHUR�GH�YLGULR�\�GH�LRQyPHUR�GH�YLGULR�FRQ�SODWD���������
�
$0$/*$0$�'(17$/�

(V�HO�PDWHULDO�TXH�VH�XWLOL]D�FRQ�PD\RU�IUHFXHQFLD�SDUD�OD�REWXUDFLyQ�GH�ODV�SpUGLGDV�GH�VXVWDQFLD�
GH� OD�FRURQD�GH� ORV�GLHQWHV�SRVWHULRUHV��&RPSXHVWR�SRU�GRV�SDUWHV�D��SROYR�� ORV�FRPSRQHQWHV�VRQ��
SODWD��HVWDxR��FREUH�\�FLQF���([LVWHQ�GLVWLQWRV�WLSRV�GH�DPDOJDPD�HQ�IXQFLyQ�GHO�SRUFHQWDMH��GH��HVWRV��
FRPSRQHQWHV��\��GH��OD��IRUPD��GH��ODV�SDUWtFXODV��HVIpULFDV��OLPDGXUDV��HWF���\�E��PHWDO�OtTXLGR��VH�
WUDWD�GH�PHUFXULR���������

��/D�PDQLSXODFLyQ�GH�OD�DPDOJDPD�GHQWDO��SRU�HO�DVLVWHQWH��HV�OD�VLJXLHQWH���������
¾� 'RVLILFDFLyQ�� � (O� SROYR� GH� DPDOJDPD� VH� HQFXHQWUD� HQ� HO� PHUFDGR� HQ� IUDVFRV� FRQ� R� VLQ�

GRVLILFDGRU� \� HQ� FiSVXODV� SUHGRVLILFDGDV�� � (O�PHWDO� OtTXLGR� �PHUFXULR�� VH� HQFXHQWUD� HQ� HO�
PHUFDGR�HQ�IUDVFRV�GRVLILFDGRUHV�R�HQ�FiSVXOD�SUHGRVLILFDGDV��

¾� 7ULWXUDFLyQ�� � 6H� SXHGH� UHDOL]DU� GH� IRUPD� PDQXDO� �PRUWHUR� \� SLVWLOR�� � � R� PHFiQLFD�
�DPDOJDPDGRU����/D�WULWXUDFLyQ�PDQXDO��HO�DVLVWHQWH�GHQWDO�OD�UHDOL]D�FRQ�OD�D\XGD�GH�PRUWHUR�
\�PD]R�GH�YLGULR���3DUD�UHDOL]DU�HVWD�WpFQLFD�VH�SUHFLVD�XQ�H[FHVR�GH�PHUFXULR��TXH�VH�KD�GH�
H[WUDHU� DO� WHUPLQDU� OD� WULWXUDFLyQ�� /D� WULWXUDFLyQ� PHFiQLFD� VH� UHDOL]D� PHGLDQWH� XQ�
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DPDOJDPDGRU� PHFiQLFR� FRQ� WHPSRUL]DGRU�� VH� SXHGH� UHDOL]DU� GH� GRV� IRUPDV� GLVWLQWDV��
PHGLDQWH� FiSVXODV� UHXWLOL]DEOHV� DWRUQLOODEOHV� GRQGH� VH� UHDOL]D� OD� PH]FOD�� \� OD� WULWXUDFLyQ�
PHFiQLFD� �PHGLDQWH� FiSVXODV� � SUHGRVLILFDGDV� \� GHVHFKDEOHV�� � /DV� FiSVXODV� UHXWLOL]DEOHV� VH�
UHOOHQDQ�FRQ�HO�GRVLILFDGRU�YROXPpWULFR��PLHQWUDV�TXH�ODV�FiSVXODV�GHVHFKDEOHV�FRQWLHQHQ�XQD�
SURSRUFLyQ�DSURSLDGD�GH�DOHDFLyQ�\�GH�PHUFXULR��VHSDUDGRV�SRU�XQD�PHPEUDQD��

¾� 'LVSHQVDFLyQ���/D�DPDOJDPD�WULWXUDGD�HO�DVLVWHQWH�GHQWDO�GHEH�FRORFDUOD�HQ�XQ�YDVR�'DSSHQ���
\�VH�WUDQVSRUWD�KDVWD�OD�FDYLGDG�PHGLDQWH�XQ�SRUWDDPDOJDPD��

¾� &RQGHQVDFLyQ�� �(O�SURIHVLRQDO� FRQGHQVD� OD�DPDOJDPD�FRORFDGD�HQ� OD� FDYLGDG�HQ�SHTXHxDV�
FDQWLGDGHV�PHGLDQWH�OD�XWLOL]DFLyQ�GH�FRQGHQVDGRUHV�R�EUXxLGRUHV�GH�DPDOJDPD��

¾� 0RGHODGR� \� WDOODGR�� � &XDQGR� HO� SURIHVLRQDO� \D� KD� FRQGHQVDGR� OD� DPDOJDPD�� UHDOL]D� OD�
RSHUDFLyQ�GH�PRGHODGR�\�WDOODGR�SDUD�GDU�IRUPD�DQDWyPLFD�D�OD�SLH]D�UHVWDXUDGD��

¾� 3XOLGR�� 6H� UHDOL]D� FRQ� IUHVDV�� DEUDVLYRV� \� SXOLGRUHV�� ��� KRUDV� SRVWHULRUHV� D� OD� REWXUDFLyQ��
UHDOL]DGD�FRQ�DPDOJDPD��

3UHFDXFLRQHV���������
¾� /RV�YDSRUHV�GH�PHUFXULR�VRQ�Wy[LFRV��SRU�OR�FXDO�HV�FRQYHQLHQWH�TXH�HO�SHUVRQDO�GH�OD�FOtQLFD�

PDQLSXOH�OD�DPDOJDPD�FRQ�SUHFDXFLyQ�\�HYLWH�XQD�H[SRVLFLyQ�FRQWLQXD��
¾� 6H�GHEH�HYLWDU�HO�FRQWDFWR�GH�OD�DPDOJDPD�FRQ�OD�SLHO��\�
¾� /D�DPDOJDPD�VREUDQWH�VH�GHEH�FRORFDU�HQ�FRQWHQHGRUHV�HVSHFLDOHV��
�

&20326,7$6�
6RQ�PDWHULDOHV�GH�REWXUDFLyQ�IRUPDGRV�SRU�XQD�PDWUL]�GH�SROtPHUR�RUJiQLFR�UHOOHQR�GH�SDUWtFXODV�

PLQHUDOHV��FX\D�VXSHUILFLH�HV�WUDWDGD�FRQ�VLODQRV�SDUD�TXH�SXHGDQ�XQLUVH�FRQ�HO�SROtPHUR���6HJ~Q�HO�
UHOOHQR� GH� PDWUL]� H[LVWHQ� GRV� WLSRV� GH� FRPSRVLWD�� FRPSRVLWDV� FRQ� PLFURSDUWtFXODV� GH� UHOOHQR�
IRUPDGR�SRU�SDUWtFXODV�GH�VtOLFH�SLURJpQLFD��GH�XQ� WDPDxR�TXH�YDUtD�HQWUH������\�����XP��\�VtOLFH�
SLURJpQLFD��3UHVHQWDFLyQ�D��FRPSRVLWDV�DXWRSROLPHUL]DEOHV��VH�SUHVHQWDQ�HQ�IRUPD�GH�XQD�SDVWD�EDVH�
\� XQD� SDVWD� DFWLYDGRUD� HQ� IUDVFRV� \� MHULQJDV� \� E�� FRPSRVLWDV� IRWRSROLPHUL]DEOHV�� VH� SUHVHQWDQ� HQ�
IRUPD�GH�SDVWD�VHQVLEOH�D�OD�OX]�GHQWUR�GH�XQD�MHULQJD���6H�XWLOL]DQ�SDUD�REWXUDFLRQHV�GH�FDYLGDGHV�HQ�
GLHQWHV�DQWHULRUHV��REWXUDFLyQ�HQ�GLHQWHV�SRVWHULRUHV�VLQ�UHVWDXUDFLyQ�GH�F~VSLGHV�\�HQ�FDULOODV�SDUD�
GLHQWHV�DQWHULRUHV�TXH�SUHVHQWDQ�WLQFLRQHV����������

�(O�DVLVWHQWH�GHQWDO�GHEHUi�PDQLSXODU�ODV�FRPSRVLWDV�GH�OD�VLJXLHQWH�IRUPD���������
¾� &RPSRVLWDV�DXWRSROLPHUL]DEOHV���(O�DVLVWHQWH�GHQWDO�GHEH�WRPDU�LJXDOHV�FDQWLGDGHV�GH�SDVWD�

EDVH�\�DFWLYDGRUD��VH�PH]FODQ�VREUH�XQD�KRMD�GH�SDSHO�GH�XQ�VROR�XVR��GHVHFKDEOH��FRQ�XQD�
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HVSiWXOD�GH�SOiVWLFR�KDVWD�FRQVHJXLU�XQD�PH]FOD�KRPRJpQHD��HO�DVLVWHQWH�GHQWDO�WUDQVSRUWD�OD�
PH]FOD�DO�RSHUDGRU�FRQ�OD�D\XGD�GH�XQ�LQVWUXPHQWR�GH�Q\ORQ����

¾� &RPSRVLWDV�IRWRSROLPHUL]DEOHV���(O�DVLVWHQWH�GHQWDO�FRORFD�OD�FRPSRVLWD�GH�OD�MHULQJD�HQ��XQD�
KRMD� GH� SDSHO� GH� XQ� VROR� XVR� �GHVHFKDEOH��� OD� WUDQVSRUWD� DO� RSHUDGRU� \� pVWH� D� OD� FDYLGDG�
PHGLDQWH� LQVWUXPHQWRV� GH� Q\ORQ�� R� SUHIHULEOHPHQWH� GH� SOiVWLFR� UHFXELHUWR� GH� QLWUDWR� GH�
WLWDQLR��TXH�HV�XQ�PDWHULDO�TXH�SUHVHQWD�PHQRV� WHQGHQFLD�DO� UD\DGR�HQ�FRPSDUDFLyQ�FRQ�HO�
DFHUR� LQR[LGDEOH�� � &XDQGR� OD� FRPSRVLWD� IRWRSROLPHUL]DEOH� \D� HVWi� DGDSWDGR� D� OD� FDYLGDG��
GHEH�KDFHUVH�LQFLGLU�VREUH�pO�XQD�OX]�GH�OD�ORQJLWXG�GH�RQGD�H�LQWHQVLGDG�DGHFXDGDV��

�
&(0(1726�'(17$/(6�
�
� 6RQ�PDWHULDOHV�GXURV��IUiJLOHV�TXH�VH�IRUPDQ�DO�PH]FODU�XQ�y[LGR�HQ�SROYR�FRQ�XQ�OtTXLGR���
6H�XWLOL]DQ�SDUD�HO�FHPHQWDGR�GH�SUyWHVLV�ILMDV�\�FDULOODV�GH�FRPSRVLWD�R�FHUiPLFD��FRPR�IRQGR�GH�
FDYLGDGHV�SDUD�SURWHJHU�OD�SXOSD��HQ�REWXUDFLRQHV�SURYLVLRQDOHV��SDUD�VHOODU�FRQGXFWRV�UDGLFXODUHV�HQ�
HQGRGRQFLD�\�SDUD�OD�UHWHQFLyQ�GH�EUDFNHWV�HQ�RUWRGRQFLD���������

��
&(0(1726�&2038(6726�325�Ï;,'2�'(�&,1&�
�
&(0(1726�'(�Ï;,'2�'(�&,1&�(8*(12/�&219(1&,21$/(6�

/D�SUHVHQWDFLyQ�GH�HVWRV�FHPHQWRV�HV�HQ�GRV�SDUWHV���D��SROYR��y[LGR�GH�FLQF��TXH�SXHGH�FRQWHQHU�
y[LGR�GH�PDJQHVLR�HQ�SHTXHxDV�SURSRUFLRQHV��\�DFHWDWR�GH�FLQF��TXH�DFW~D�FRPR�DFHOHUDGRU�GH� OD�
UHDFFLyQ�GH� IUDJXDGR��\�E�� OtTXLGR�� HXJHQRO�� DFHLWH�GH�FODYR�� DFHLWH�GH�ROLYD�\�HQ�RFDVLRQHV�iFLGR�
DFpWLFR�FRPR�DJHQWH�DFHOHUDGRU�GH�OD�UHDFFLyQ�GH�IUDJXDGR���eVWH�PDWHULDO�HV�XWLOL]DGR�FRPR�IRQGR�
GH�FDYLGDGHV�SURIXQGDV�\�REWXUDFLRQHV�SURYLVLRQDOHV���������

�3DUD�OD�PDQLSXODFLyQ�GH�HVWRV�FHPHQWRV��HO�DVLVWHQWH�GHEH������
¾� &RORFDU� HQ� XQD� ORVHWD� GH� YLGULR� ODV� SURSRUFLRQHV� GH� SROYR� \� OtTXLGR� TXH� HO� IDEULFDQWH�

UHFRPLHQGD��\�FRQ�OD�D\XGD�GH�XQD�HVSiWXOD�GH�DFHUR�LQR[LGDEOH�PH]FODU�ODV�SDUWHV��
¾� 0H]FODU�HO�SROYR�\�HO� OtTXLGR��DJUHJDQGR�VLHPSUH�HO�SROYR�DO� OtTXLGR�\�QR�DO� UHYpV�FRQ�XQ�

HVSDWXODGR�YLJRURVR��HQ�XQD�SURSRUFLyQ�TXH�SXHGH�RVFLODU�HQWUH�����\������
¾� 7UDQVSRUWDU�OD�PH]FOD�DQWHULRU�DO�RSHUDGRU�SDUD�VHU�FRORFDGD�HQ�OD�FDYLGDG��

�
�
�
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&(0(1726�'(�Ï;,'2�'(�&,1&�(8*(12/�02',),&$'26�
/RV�FHPHQWRV�GH�y[LGR�GH�FLQF�HXJHQRO�TXH�FRQWLHQHQ�UHVLQDV�HQ�VX�FRPSRVLFLyQ�SUHVHQWDQ�XQD�

UHVLVWHQFLD�DXPHQWDGD�D�OD�FRPSUHVLyQ�� �6H�XWLOL]DQ�FRPR�IRQGRV�FDYLWDULRV�\�HQ�HQGRGRQFLD�� �/RV�
FHPHQWRV�(%$�HVWiQ�IRUPDGRV�SRU�y[LGR�GH�FLQF��FXDU]R��UHVLQD��HXJHQRO�\�iFLGR�RUWRHWR[LEHQ]RLFR���
'HELGR� D� VX� FRPSRVLFLyQ�� SUHVHQWDQ� XQD� UHVLVWHQFLD� D� OD� FRPSUHVLyQ� PXFKR� PiV� DOWD� TXH� ORV�
FHPHQWRV�GH�y[LGR�GH�FLQF�HXJHQRO�FRQYHQLHQWHV���������

�
&(0(1726�'(�)26)$72�'(�&,1&�

/D� SUHVHQWDFLyQ� GH� HVWRV� FHPHQWRV� HV� HQ� GRV� SDUWHV�� D�� SROYR�� y[LGR� GH� FLQF� FRPR� SULQFLSDO�
FRPSRQHQWH� \� y[LGR� GH� PDJQHVLR�� \� E�� OtTXLGR�� VROXFLyQ� DFXRVD� GH� iFLGR� IRVIyULFR�� � 7DPELpQ�
FRQWLHQH�LRQHV�GH�FLQF�\�DOXPLQLR���$O�LQLFLR�GHO�IUDJXDGR��HO�S+�HV�iFLGR�\�SXHGH�SURGXFLU�DIHFFLyQ�
SXOSDU�� � � 3DUD� HYLWDUOR�� HO� SURIHVLRQDO� SXHGH� DxDGLU� KLGUy[LGR� GH� FDOFLR� X� y[LGR� GH� FLQF�HXJHQRO���
3UHVHQWDQ�XQD�UHVLVWHQFLD�D�OD�FRPSUHVLyQ�VXSHULRU�D�OD�GHO�y[LGR�GH�FLQF�HXJHQRO��/D�XQLyQ�GH�HVWH�
FHPHQWR� FRQ� HO� HVPDOWH� R� GHQWLQD� HV�PHFiQLFD�� � 6H� XWLOL]DQ� SDUD� FHPHQWDU� SUyWHVLV� ILMDV� \� FRPR�
IRQGR�FDYLWDULR�GHEDMR�GH�ODV�REWXUDFLRQHV���3DUD�VX�PDQLSXODFLyQ��HO�DVLVWHQWH�GHQWDO�GHEH�SUHFLVDU�
GH�XQD� ORVHWD�GH�YLGULR� IUtD�\� VHFD�� �(O� �SROYR�VH�YD�DxDGLHQGR�DO� OtTXLGR�HQ�SHTXHxDV�FDQWLGDGHV�
KDVWD� REWHQHU� OD� FRQVLVWHQFLD� DGHFXDGD� \� PH]FODU� HQ� IRUPD� FLUFXODU�� � 3DUD� XQ� UHFXEULPLHQWR�
FDYLWDULR��OD�PH]FOD�KD�GH�SUHVHQWDU�XQD�FRQVLVWHQFLD�HVSHVD���3DUD�HO�FHPHQWDGR��OD�PH]FOD�KD�GH�VHU�
PiV�IOXLGD���������
�
&(0(1726�'(�32/,&$5%2;,/$72�'(�&,1&�

([LVWHQ�GRV�SUHVHQWDFLRQHV�HQ�HO�PHUFDGR��XQD�HQ�SROYR�\� OtTXLGR��HQ� OD�TXH�HO�SROYR�FRQWLHQH�
y[LGR�GH�FLQF�\�GH�PDJQHVLR��\�HO�OtTXLGR�FRQWLHQH�XQD�VROXFLyQ�DFXRVD�GH�iFLGR�SROLDFUtOLFR��\�RWUD�
SUHVHQWDFLyQ�HQ�SROYR�FRQ�y[LGR�GH�FLQF�\�GH�PDJQHVLR�\�iFLGR�SROLDFUtOLFR�GHVKLGUDWDGR��TXH�GHEH�
PH]FODUVH�FRQ�DJXD�� �3UHVHQWD�EXHQD�DGKHVLyQ�DO�DFHUR� LQR[LGDEOH�\�DO�HVPDOWH� OLPSLR�\�VHFR�� �6H�
XWLOL]D��SDUD�HO�FHPHQWDGR�GH�HOHPHQWRV�GH�RUWRGRQFLD�ILMD�\�GH�SUyWHVLV�ILMD��FRPR�IRQGR�FDYLWDULR�
GHEDMR� GH� ODV� REWXUDFLRQHV� \� SDUD� � OD� UHDOL]DFLyQ� GH� REWXUDFLRQHV� SURYLVLRQDOHV�� � 3DUD� VX�
PDQLSXODFLyQ�HO�DVLVWHQWH�GHQWDO��GHEH�FRORFDU�HQ�SDSHO�GH�XQ�VROR�XVR��GHVHFKDEOH���OD�SURSRUFLyQ�
GH�SROYR�\�OtTXLGR�TXH�HO�IDEULFDQWH�UHFRPLHQGD�\�PH]FODU�HO�SROYR�FRQ�HO�OtTXLGR�FRQ�OD�D\XGD�GH�
XQD� HVSiWXOD� GH� DFHUR� LQR[LGDEOH�� SDUD� XQ� UHFXEULPLHQWR� FDYLWDULR� GH�PH]FOD� KD� GH� SUHVHQWDU� XQD�
FRQVLVWHQFLD�HVSHVD��SDUD�HO�FHPHQWDGR�OD�PH]FOD�KD�GH�VHU�PiV�IOXLGD���������
�
�
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�
&(0(1726�'(�6,/,&$72�

/D� SUHVHQWDFLyQ� GH� HVWRV� FHPHQWRV� HV� HQ� GRV� SDUWHV�� D�� SROYR�� FRPSXHVWR� SRU�
IOXRURDOXPLQRVLOLFDWR��\�E��OtTXLGR��IRUPDGR�SRU�XQD�VROXFLyQ�DFXRVD�GH�iFLGR�IRVIyULFR���6H�XWLOL]D�
FRPR�PDWHULDO�GH�REWXUDFLyQ�HQ�GLHQWHV�DQWHULRUHV�� �3DUD�VX�PDQLSXODFLyQ�VH�SUHFLVD�XQD�ORVHWD�GH�
YLGULR�UHIULJHUDGD�\�VHFD��FRQ�OD�D\XGD�GH�XQD�HVSiWXOD�GH�FURPR�FREDOWR����������

3DUD�VX�PDQLSXODFLyQ�HO�DVLVWHQWH�GHQWDO�GHEH�VHJXLU�ORV�VLJXLHQWHV�SDVRV������
¾� &RORFDU�XQD�FLHUWD�FDQWLGDG�GH�SROYR�HQ�OD�ORVHWD�GH�YLGULR��
¾� 'LYLGLUOD�HQ�GRV�SDUWHV��XQD�GH�ODV�FXDOHV�VHUi�GLYLGLGD�D�VX�YH]�HQ�FXDWUR�SDUWHV��
¾� $xDGLU�OD�SRUFLyQ�PD\RU�GH�SROYR�DO�OtTXLGR�\�PH]FODU��\�
¾� (O�UHVWR�GHO�SROYR�VH�DxDGH�SRVWHULRUPHQWH�KDVWD�OD�IRUPDFLyQ�GH�XQD�SDVWD�HVSHVD��

,21Ï0(526�'(�9,'5,2�
(VWRV�FHPHQWRV�GHQWDOHV�HVWiQ�YLQFXODGRV�D�ORV�FHPHQWRV�GH�VLOLFDWR�\�SROLFDUER[LODWR��SRU�OR�FXDO�

SUHVHQWDQ� FLHUWDV� SURSLHGDGHV� GH� DPERV�� � 6H� FRPHUFLDOL]D� GH� WUHV� IRUPDV� GLVWLQWDV�� D�� SROYR�PiV�
OtTXLGR��HO�SROYR�FRQWLHQH�YLGULR�GH�DOXPLQRVLOLFDWR�IOXRURFiOFLFR��HO�OtTXLGR�FRQWLHQH�XQD�VROXFLyQ�
DFXRVD�GH�iFLGR�SROLDFUtOLFR�\�HQ�RFDVLRQHV�SUHVHQWD�iFLGR�LWDFyQLFR�\�iFLGR�WDUWiULFR���E��SROYR�FRQ�
OD�PLVPD� FRPSRVLFLyQ� TXH� HO� DQWHULRU�PiV� iFLGR� OLRILOL]DGR� GHVKLGUDWDGR�� HVWD� SUHVHQWDFLyQ� GHEH�
PH]FODUVH�FRQ�DJXD��\�F��SROYR�IRWRVHQVLEOH�PiV�OtTXLGR��HO�SROYR�SUHVHQWD�OD�FRPSRVLFLyQ�GHVFULWD�
HQ� HO� SULPHU� FDVR� PiV� XQ� LQLFLDGRU� GH� OD� UHDFFLyQ� VHQVLEOH� D� OD� OX]�� HO� OtTXLGR� FRQWLHQH� iFLGR�
SROLDFUtOLFR�\�HOHPHQWRV�GH�PHWDFULODWR��HVWD�IRUPD�SROLPHUL]D�PHGLDQWH�OD�DSOLFDFLyQ�GH�OX]���6H�XQH�
DO�HVPDOWH�\�OD�GHQWLQD��WLHQH�FDSDFLGDG�GH�OLEHUDU�IO~RU��IRUPDQGR�IOXRUDSDWLWD��HV�VROXEOH�KDVWD�TXH�
VH� VROLGLILFD� FRPSOHWDPHQWH�� SRU� OR� TXH� SUHFLVD� XQD� FDSD� SURWHFWRUD� GH� EDUQL]�� � 6H� XWLOL]D� HQ�
UHVWDXUDFLRQHV�DQWHULRUHV��FHPHQWDGR�GH�SUyWHVLV�ILMDV��FRPR�UHFXEULPLHQWR�FDYLWDULR��FHPHQWDGR�GH�
HOHPHQWRV� GH� RUWRGRQFLD� ILMD�� VHOODGR� GH� ILVXUDV� GH� SLH]DV� SHUPDQHQWHV� \� UHDOL]DFLyQ� GH�PXxRQHV�
��������

�(O�DVLVWHQWH�GHQWDO�GHEH�PDQLSXODU�HVWH�FHPHQWR�GH�OD�VLJXLHQWH�IRUPD������
¾� &RORFDU�HQ�SDSHO�GH�XQ�VROR�XVR��GHVHFKDEOH��ODV�SURSRUFLRQHV�GH�SROYR�\�OtTXLGR��
¾� 0H]FODU� ODV� SURSRUFLRQHV� GH� SROYR� \� OtTXLGR� LQGLFDGDV� SRU� HO� IDEULFDQWH� PHGLDQWH� XQD�

HVSiWXOD�GH�FURPR�FREDOWR�R�GH�iJDWD��WUDQVSRUWDU�OD�PH]FOD�DO�RSHUDGRU��\�
¾� 3DUD� UHFXEULPLHQWRV� FDYLWDULRV�� REWXUDFLyQ� GH� FDYLGDGHV� \� UHVWDXUDFLyQ� GH� PXxRQHV�� OD�

PH]FOD�KD�GH�SUHVHQWDU�XQD� FRQVLVWHQFLD� HVSHVD�� SDUD� HO� FHPHQWDGR�\� VHOODGR�GH� ILVXUDV�� OD�
PH]FOD�KD�GH�VHU�PiV�IOXLGD��



�
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,21Ï0(526�'(�9,'5,2�&21�3/$7$��&(50(76��
6H�SUHVHQWDQ�HQ�IRUPD�GH�FiSVXODV�R�HQ�SROYR��DO�FXDO�VH�KD�GH�DxDGLU�DJXD�R�iFLGR�WDUWiULFR��HO�

SROYR� HVWi� FRPSXHVWR� GH� IOXRURDOXPLQRVLOLFDWR� \� SROYR� GH� SODWD�� �0XHVWUD� UDGLRSDFLGDG�� RIUHFHQ�
XQLyQ� DO� HVPDOWH� \� GHQWLQD�� WLHQHQ� OD� FDSDFLGDG� GH� OLEHUDU� IO~RU� IRUPDQGR� IOXRUDSDWLWD�� PXHVWUDQ�
PD\RU� UHVLVWHQFLD� D� OD� DEUDVLyQ� TXH� ORV� LRQyPHURV� GH� YLGULR� FRQYHQFLRQDOHV�� � 5HVWDXUDFLRQHV� GH�
FODVH�,�GH�SHTXHxR�WDPDxR��UHVWDXUDFLyQ�GHQWDULD�\�UHFRQVWUXFFLyQ�GH�PXxRQHV���������

�3DUD�OD�PDQLSXODFLyQ�GHO�LRQyPHUR�GH�YLGULR�FRQ�SODWD�VH�SXHGHQ�XWLOL]DU�GRV�PpWRGRV������
¾� 0pWRGR� PDQXDO�� (O� DVLVWHQWH� GHQWDO� GHEH� PH]FODU� ORV� PDWHULDOHV� VHJ~Q� ODV� SURSRUFLRQHV�

LQGLFDGDV�SRU�HO�IDEULFDQWH��TXH�JHQHUDOPHQWH�VXPLQLVWUD�XQD�FXFKDULOOD�SDUD�OD�GRVLILFDFLyQ�
GHO�SROYR�\�XQ�IUDVFR�FXHQWDJRWDV�SDUD�HO�OtTXLGR��HO�WLHPSR�GH�PH]FOD�HV�DSUR[LPDGDPHQWH�
GH�XQ�PLQXWR��

¾� 0pWRGR� PHFiQLFR�� � � (O� DVLVWHQWH� GHQWDO� GHEH� FRORFDU� ODV� FiSVXODV� HQ� XQ� YLEUDGRU�� HVWDV�
FiSVXODV�VH�DFWLYDQ�URPSLHQGR�OD�FDSD�TXH�VHSDUD�HO�OtTXLGR�GHO�SROYR�\�OD�PH]FOD�VH�UHDOL]D�
PHGLDQWH�OD�DFFLyQ�GHO�YLEUDGRU��

�
+,'5Ï;,'2�'(�&$/&,2�

� 6H� XWLOL]D� FRPR� IRQGR� FDYLWDULR� GHEDMR� GH� FHPHQWRV� FX\D� FRPSRVLFLyQ� LQFOX\H� iFLGR�
IRVIyULFR�SDUD�HYLWDU�OD�LUULWDFLyQ�SXOSDU��\�FRPR�HOHPHQWR�GH�FREHUWXUD�GHEDMR�GH�ODV�UHVWDXUDFLRQHV�
GH� UHVLQD�� � 7LHQH� OD� FDSDFLGDG� GH� QHXWUDOL]DU� HO� iFLGR� IRVIyULFR� TXH� SXHGH� GHVSUHQGHUVH� GH� XQ�
FHPHQWR�GH�IRVIDWR���WLHQH�XQ�S+�EiVLFR�TXH�HYLWD�OD�SUROLIHUDFLyQ�GH�ORV�SRVLEOHV�PLFURRUJDQLVPRV�
TXH�KD\DQ�TXHGDGR�HQ�OD�GHQWLQD���6H�SUHVHQWD�HQ�GRV�IRUPDV��D��DXWRSROLPHUL]DEOH��VLVWHPD�GH�GRV�
SDVWDV� R� HQ� UHFLSLHQWHV� D� SUHVLyQ�� \� E�� IRWRSROLPHUL]DEOH�� VLVWHPD� GH� XQD� VROD� SDWD� IRUPDGD� SRU�
KLGUy[LGR�GH�FDOFLR�\�UHVLQD�IRWRSROLPHUL]DEOH���������

�/D�PDQLSXODFLyQ�GHO�KLGUy[LGR�GH�FDOFLR�HV�OD�VLJXLHQWH������
¾� $XWRSROLPHUL]DEOH�� HO� DVLVWHQWH� GHQWDO� GHEH� FRORFDU� HQ� XQ� SDSHO� GHVHFKDEOH� FDQWLGDGHV�

LJXDOHV�GH�ODV�GRV�SDVWDV��PH]FODU�KDVWD�REWHQHU�XQD�PH]FOD�KRPRJpQHD��\�
¾� )RWRSROLPHUL]DEOH��VH�FRORFD�XQD�FDSD�ILQD�HQ�OD�]RQD�FRUUHVSRQGLHQWH�\�VH�IRWRSROLPHUL]D��

�
%$51,&(6�

/RV� EDUQLFHV� VH� XWLOL]DQ� HQ� 2GRQWRORJtD� FRPR� PDWHULDOHV� GH� EDUUHUD� SDUD� HYLWDU� OD� LUULWDFLyQ�
SXOSDU� HQ� REWXUDFLRQHV� D� EDVH� GH� iFLGRV� R� SROtPHURV�� SDUD� GLVPLQXLU� OD� SpUGLGD� GH� DJXD� GH� OD�
VXSHUILFLH�GH�REWXUDFLRQHV�UHDOL]DGDV�FRQ�LRQyPHUR�GH�YLGULR�\��SDUD�HYLWDU�OD�SpUGLGD�GH�KLGUy[LGR�
GH� FDOFLR� FXDQGR� VH� UHDOL]D� XQ� JUDEDGR� iFLGR�� � 6H� SUHVHQWDQ� HQ� IRUPD� GH� OtTXLGRV� TXH� FRQWLHQHQ�



�

����

UHVLQDV��DGLWLYRV�\�XQ�VROYHQWH�RUJiQLFR���3DUD�VX�PDQLSXODFLyQ��HO�DVLVWHQWH�GHQWDO�GHEH�FRORFDU�HQ�
XQD�SLQ]D�XQD� WRUXQGD�GH�DOJRGyQ��HPEHEHU�HO�DOJRGyQ�HQ�HO�EDUQL]�\� VH�GHEHQ�DSOLFDU�GRV�R� WUHV�
FDSDV�GH�EDUQL]���������
�

(5*2120Ë$��
�

/D�HUJRQRPtD�±GLVFLSOLQD�TXH�HVWXGLD�FLHQWtILFDPHQWH�HO�WUDEDMR�KXPDQR��KD�DSRUWDGR�SULQFLSLRV�
EiVLFRV�SDUD�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�TXH��DSOLFDGRV�D�OD�FOtQLFD�RGRQWROyJLFD��GDQ�FRPR�UHVXOWDGR�
XQD� UDFLRQDOL]DFLyQ� GH� ORV� SURFHGLPLHQWRV� RSHUDWRULRV�� XQD� VLPSOLILFDFLyQ� GH� ODV� WDUHDV� HQ� HO�
FRQVXOWRULR� \� XQD� VLJQLILFDWLYD� HFRQRPtD� GH� ORV� WLHPSRV� \� GH� ORV� PRYLPLHQWRV� QHFHVDULRV� SDUD�
FRPSOHWDU�ORV�WUDWDPLHQWRV��������

�
8QD�LPSRUWDQWH�GHULYDFLyQ�GH�HVWRV�FRQFHSWRV�HUJRQyPLFRV�KD�VLGR�HO�GHVDUUROOR�GH�WpFQLFDV�GH�

WUDEDMR� D� FXDWUR� PDQRV�� � 3RU� HVWR� VH� HQWLHQGH� OD� FRQVWLWXFLyQ� GH� XQ� HTXLSR� GH� WUDEDMR� GRQGH� HO�
RSHUDGRU�\�VX�DVLVWHQWH�GHQWDO�SDUWLFLSDQ�FRQMXQWDPHQWH�GHO�WUDWDPLHQWR�GH�ORV�SDFLHQWHV���(VWR�OOHYD�
D�XQ�PHMRU�DSURYHFKDPLHQWR�GHO�WLHPSR�GLVSRQLEOH��DFRUWD�OD�GXUDFLyQ�GH�ORV�WUDWDPLHQWRV��SHUPLWH�
WUDEDMDU�HQ�IRUPD�PiV�GHVFDQVDGD�\�SURSRUFLRQDU�XQD�PD\RU�FDQWLGDG�GH� WUDWDPLHQWRV�D�XQ�PD\RU�
Q~PHUR�GH�SDFLHQWHV��������

6HJ~Q� 5HFKDQLN� FLWDGR� HO� OLEUR� GH� %DUUDQFRV�� UDFLRQDOL]DU� HV� DSOLFDU� XQD� DFFLyQ� UHIRUPDGRUD�
FDSD]�GH�VXVWLWXLU�PpWRGRV�GH�WUDEDMR�DQDFUyQLFRV�SRU�RWURV�EDVDGRV�HQ�XQ�UD]RQDPLHQWR�VLVWHPiWLFR�
FX\R�REMHWLYR�VHD�REWHQHU�XQD�PD\RU�SURGXFWLYLGDG�FRQ�HO�PHQRU�HVIXHU]R��OD�PHMRU�FDOLGDG�\�HO�PiV�
EDMR�FRVWR�RSHUDWLYR������

3DUD�SRGHU�GHVHPSHxDUVH�UDFLRQDOPHQWH��QR�EDVWD�FRQ�GLVSRQHU�GH�DSDUDWRV�H�LQVWUXPHQWDO�GH�DOWD�
FDOLGDG��GH�XQ�DPELHQWH�RSHUDWRULR�DGHFXDGR�\�GH�XQ�DOWR�QLYHO�GH�FRQRFLPLHQWRV�\�GHVWUH]D�� �/D�
GLVSRVLFLyQ�\�HO�DFRQGLFLRQDPLHQWR�GH�ORV�HOHPHQWRV�GHEHQ�WHQGHU�D�HYLWDU�OD�LQWHUUXSFLyQ�GH�OD�WDUHD�
SDUD�LU�HQ�EXVFD�GH�HOORV���/RV�WUDVODGRV�LQQHFHVDULRV��ORV�PRYLPLHQWRV�LQFRUUHFWRV��ODV�SRVLFLRQHV�GH�
WUDEDMR�GHIHFWXRVDV�\�ORV�FDPELRV�FRQVWDQWHV�GH�OD�ILMDFLyQ�GH�OD�YLVWD�\�GH�OD�LOXPLQDFLyQ�GHO�FDPSR�
RSHUDWRULR�FRQGXFHQ�DO�RSHUDGRU�UiSLGDPHQWH�D�OD�IDWLJD������

)DWLJD� � HV� HO� HIHFWR� GHO� WUDEDMR� VREUH� OD� PHQWH� \� HO� FXHUSR� GH� XQ� LQGLYLGXR� TXH� LQIOX\H�
DGYHUVDPHQWH�VREUH�VX�FDSDFLGDG�\�WLHQGH�D�GLVPLQXLU� OD�FDQWLGDG�\�R�OD�FDOLGDG�GH�VX�SURGXFFLyQ�
FRQ�UHVSHFWR�D�ORV�UHVXOWDGRV�ySWLPRV������

�
�
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7RGRV�ORV�DVSHFWRV�GH�OD�SUiFWLFD�GH�HVSHFLDOLGDG�GHEHQ�VHU�DQDOL]DGRV�DSOLFDQGR�ORV�VLJXLHQWHV�
SULQFLSLRV�GH�VLPSOLILFDFLyQ�GHO�WUDEDMR������

��� (OLPLQDU�� (O� WUDEDMR� SXHGH� VLPSOLILFDUVH� VXVWDQFLDOPHQWH� VL� VH� HOLPLQD� OR� LQQHFHVDULR� HQ�
FRPSRQHQWHV� GH� HTXLSR� H� LQVWUXPHQWRV�� DVt� FRPR� HQ� SDVRV� GH� SURFHGLPLHQWRV� \�
PRYLPLHQWRV��

��� &RPELQDU�� VH� SXHGH� DKRUUDU� XQ� ���� GH� WUDEDMR� VL� ODV� IXQFLRQHV� HMHFXWDGDV� SRU� GRV�
LQVWUXPHQWRV�R�ORV�FRPSRQHQWHV�GHO�HTXLSR�SXHGHQ�VHU�FRPELQDGRV�HQ�XQ�VROR�LQVWUXPHQWR�R�
FRPSRQHQWH��R�VL�GRV�SDVRV�HQ�XQ�SURFHGLPLHQWR�SXHGHQ�VHU�FRPELQDGRV�GH� IRUPD� WDO�TXH�
SXHGDQ�VHU�HMHFXWDGRV�FRPR�XQR�VROR��

��� 5HXELFDU��SDUD�DSURYHFKDU�PHMRU�HO�WLHPSR�\�HO�HVSDFLR�GLVSRQLEOHV��HV�SRVLEOH�UHXELFDU�ORV�
FRPSRQHQWHV�GHO�HTXLSR�HQ�HO�FRQVXOWRULR��UHRUJDQL]DU�HO�VLVWHPD�GH�FLWDV�GH�ORV�SDFLHQWHV�R�
UHGHILQLU�ORV�SDVRV�HQ�ORV�SURFHGLPLHQWRV��

��� 6LPSOLILFDU�� FRQ� HO� ILQ� GH� LQWURGXFLU� XQ�PtQLPR� GH� YDULDEOHV� TXH� SHUPLWDQ� TXH� HO� HTXLSR�
RSHUDGRU�DVLVWHQWH� IXQFLRQH� PiV� HIHFWLYDPHQWH�� WRGRV� ORV� HVIXHU]RV� SRVLEOHV� GHEHQ� HVWDU�
RULHQWDGRV� KDFLD� OD� VLPSOLILFDFLyQ� GHO� HTXLSR� GHQWDO� \� KDFLD� ORV� SURFHGLPLHQWRV� SDUD� HO�
WUDWDPLHQWR�GH�ORV�SDFLHQWHV��

8QD�LPSRUWDQWH�GHULYDFLyQ�GH�HVWRV�FRQFHSWRV�HUJRQyPLFRV�KD�VLGR�HO�GHVDUUROOR�GH�WpFQLFDV�GH�
WUDEDMR� D� FXDWUR�\� D� VHLV�PDQRV�� �&RQ� HVWH� FRQFHSWR�� VH� HQWLHQGH� OD� FRQVWLWXFLyQ�GH�XQ� HTXLSR�GH�
WUDEDMR� HQ� HO� TXH� HO� RSHUDGRU� \� VXV� DVLVWHQWHV� SDUWLFLSDQ� FRQMXQWDPHQWH� HQ� HO� WUDWDPLHQWR� GH� ORV�
SDFLHQWHV�������
�
35,1&,3,26�%È6,&26�'(�/$�2'2172/2*Ë$�$�&8$752�0$126��
�

(O� REMHWLYR� JHQHUDO� GH� SUDFWLFDU� ³RGRQWRORJtD� D� FXDWUR� PDQRV´� FRQVLVWH� HQ� SRVLELOLWDU� TXH� HO�
HTXLSR�RGRQWyORJR�DVLVWHQWH�UHDOLFH�XQD�PD\RU�FDQWLGDG�GH�WUDWDPLHQWRV�GH�DOWD�FDOLGDG�D�XQD�PD\RU�
FDQWLGDG�GH�SHUVRQDV�HQ�PHQRU�WLHPSR�TXH�HO�UHTXHULGR�KDELWXDOPHQWH��GHQWUR�GH�XQD�DWPyVIHUD�GH�
WUDEDMR�GLVWHQGLGD��FyPRGD�\�HILFLHQWH������

(VWR�VH�ORJUD�FXDQGR�������������������
��� (O�RSHUDGRU�\�VX�DVLVWHQWH��VHQWDGRV�MXQWR�DO�VLOOyQ��UHDOL]DQ�FDGD�SDVR�GHO�WUDWDPLHQWR�HQ�XQD�

IRUPD�FXLGDGRVDPHQWH�SODQHDGD�SUHYLDPHQWH��
��� (O� HTXLSR� \� HO� LQVWUXPHQWDO� KDQ� VLGR� HOHJLGRV� VREUH� OD� EDVH� GH� OD� DSOLFDFLyQ� GH� SULQFLSLRV�

HUJRQyPLFRV�GH�VLPSOLILFDFLyQ�GHO�WUDEDMR��



�

����

��� (O� DVLVWHQWH� SHUPDQHFH� FRQWLQXDPHQWH� DO� ODGR� GHO� VLOOyQ� GHQWDO� FRODERUDQGR� FRQ� HO�
RGRQWyORJR�� OR� TXH� SRVLELOLWD� TXH� pVWH� SXHGD� FRQFHQWUDUVH� WRWDOPHQWH� HQ� OD� DWHQFLyQ� DO�
SDFLHQWH��\�

��� /RV� FDVRV� TXH� VH� WUDWDUiQ� KDQ� VLGR� GLDJQRVWLFDGRV� FRQ� FXLGDGR�� FXHQWDQ� FRQ� XQ� SODQ� GH�������������������������������������������������������������������������������������������������������������������������������������������
WUDWDPLHQWR� SODQHDGR� SDVR� D� SDVR� \� ORV� SDFLHQWHV� KDQ� VLGR� FLWDGRV� FRQYHQLHQWHPHQWH�� SDUD�
DSURYHFKDU�DO�Pi[LPR�FDGD�VHVLyQ�RSHUDWRULD��

�
(&2120Ë$��'(��029,0,(1726��(1��(/��&2168/725,2�����
�

'HQWUR� GH� OD� LGHD� GH� HOLPLQDU�� FRPELQDU�� UHXELFDU� \� VLPSOLILFDU� OD� WDUHD� SURIHVLRQDO�� WDPELpQ�
DGTXLHUH�LPSRUWDQFLD�OD�FRQVLGHUDFLyQ�GH�ORV�PRYLPLHQWRV�TXH�HMHFXWDQ�HO�RSHUDGRU�\�VX�DVLVWHQWH��
SRU� FXDQWR� KD\� FLHUWRV�PRYLPLHQWRV� TXH� VH� UHDOL]DQ� DO� WUDEDMDU� TXH� VRQ� DOWDPHQWH� LPSURGXFWLYRV�
�����������

/RV�PRYLPLHQWRV�GHO�RSHUDGRU�\�GHO�DVLVWHQWH�GXUDQWH�ORV�WUDWDPLHQWRV�IXHURQ�FODVLILFDGRV�HQ�VHLV�
FDWHJRUtDV��GH�ORV�PiV�VLPSOHV�D�ORV�PiV�FRPSOHMRV�GHVGH�HO�SXQWR�GH�YLVWD�QHXURPXVFXODU��IXHURQ�
FODVLILFDGRV�GH�OD�VLJXLHQWH�IRUPD������������
�&ODVH�,��LPSOLFDQ�VRODPHQWH�PRYLPLHQWRV�GH�ORV�GHGRV��
�&ODVH�,,��LQYROXFUDQ�PRYLPLHQWRV�GH�ORV�GHGRV�\�ODV�PXxHFDV��
�&ODVH�,,,��LQYROXFUDQ�PRYLPLHQWRV�GH�ORV�GHGRV��ODV�PXxHFDV�\�ORV�DQWHEUD]RV��D�SDUWLU�GHO�FRGR��
�&ODVH�,9��LQYROXFUDQ�PRYLPLHQWRV�GH�OD�WRWDOLGDG�GHO�EUD]R�D�SDUWLU�GH�ORV��KRPEURV��
�&ODVH�9��LQYROXFUDQ�PRYLPLHQWRV�GHO��EUD]R�FRQ�URWDFLyQ�GHO�FXHUSR��
�&ODVH�9,��VH�SURGXFHQ�FXDQGR�HO�RSHUDGRU�DEDQGRQD�PRPHQWiQHDPHQWH�VX�SXHVWR�GH�WUDEDMR��

/RV�PRYLPLHQWRV� GH� FODVH� ,9� \�9� QR� VRQ� FRQYHQLHQWHV� SDUD� VLPSOLILFDU� HO� WUDEDMR� SURIHVLRQDO�
SRUTXH� UHTXLHUHQ� JUDQ� DFWLYLGDG� PXVFXODU�� TXLWDQ� OD� YLVWD� GHO� FDPSR� RSHUDWRULR� REOLJDQGR� D� VX�
FRQWLQXD� UHDFRPRGDFLyQ� D� GLIHUHQWHV� GLVWDQFLDV� \� GLVWLQWDV� OXPLQRVLGDGHV�� \� URPSHQ� HO� ULWPR� GH�
WUDEDMR��/RV�PRYLPLHQWRV�GH�FODVH�9,� UHTXLHUHQ� OD� LQWHUUXSFLyQ�GH� OD� WDUHD�� FRQ� VXV�FRQVLJXLHQWHV�
SHUMXLFLRV��������

3RU� HO� FRQWUDULR�� ORV�PRYLPLHQWRV�GH� FODVH� ,�� ,,� \� ,,,� VRQ� DOWDPHQWH� HUJRQyPLFRV�� GDGR�TXH�QR�
GLVWUDHQ�OD�DWHQFLyQ�GHO�RSHUDGRU��TXH�HVWDUi�FHQWUDGD�HQ�HO�iUHD�GH�WUDEDMR��\�SRVLELOLWDQ�XQD�IOXLGD�
VHFXHQFLD�GH�ORV�SDVRV�RSHUDWRULRV�\�XQD�JUDQ�HFRQRPtD�GH�WLHPSR�\�PRYLPLHQWRV���'HVGH�HO�SXQWR�
GH�YLVWD�GH�OD�KLJLHQH�RFXSDFLRQDO��HVWRV�PRYLPLHQWRV�FRQWULEX\HQ�D�GLVPLQXLU�OD�IDWLJD�\�OD�WHQVLyQ�
GXUDQWH� OD� DWHQFLyQ� GH� ORV� SDFLHQWHV�� 6DOYR� DOJXQDV� VLWXDFLRQHV� H[FHSFLRQDOHV�� HVWRV�PRYLPLHQWRV�
�FODVH�,��,,�\�,,,��VRQ�ORV�SUHIHULEOHV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�SDUD�HO�RSHUDGRU��(O�DVLVWHQWH��SRU�OD�
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����

QDWXUDOH]D� GH� VX� ODERU�� UHDOL]D�PiV�PRYLPLHQWRV� GH� FODVH� ,9� \�9�� DXQTXH� GHEHUi� UHVWULQJLUORV� DO�
PtQLPR�LQGLVSHQVDEOH�SDUD�HO�FXPSOLPLHQWR�GH�VX�WDUHD��������
3ULQFLSLRV�EiVLFRV�SDUD�GLVPLQXLU�\�DSURYHFKDU�ORV�PRYLPLHQWRV���������

��� 8WLOL]DU�DTXHOORV�PRYLPLHQWRV�TXH�UHTXLHUDQ�PHQRU�UHFRUULGR��
��� 'LVPLQXLU�HO�Q~PHUR�GH�PRYLPLHQWRV�FRQ�WRGR�HO�FXHUSR��
��� (OLPLQDU� ORV�PRYLPLHQWRV� ODUJRV�� FRPR� ORV� GH� HVWLUDUVH� SDUD� DOFDQ]DU� REMHWR�TXH� HVWp�PiV�

DOOi�GHO�DOFDQFH�GH�ORV�EUD]RV��
��� 8ELFDU� ORV� REMHWRV� TXH� YD� D� HPSOHDU� OR� PiV� FHUFD� SRVLEOH� GHO� OXJDU� GRQGH� VHUiQ� XVDGRV���

6LHPSUH�TXH�VHD�SRVLEOH��KDFHUOR�DQWHV�GH�FRPHQ]DU�HO�SURFHGLPLHQWR��
��� 3UHIHULU�ORV�PRYLPLHQWRV�VXDYHV�\�FRQWLQXRV�D�DTXHOORV�HUUiWLFRV�\�HQ�]LJ�]DJ��
��� 3ODQHDU� SUHYLDPHQWH� VX� WDUHD� VREUH� OD� EDVH� GH� ORV� FDVRV� FRPXQHV�� � /DV� VLWXDFLRQHV� HVSHFLDOHV�

UHTXHULUiQ�FRQVLGHUDFLRQHV�GLVWLQWDV��
��� &RORFDU�ORV�LQVWUXPHQWRV�\�PDWHULDOHV�WDQ�FHUFD�GHO�OXJDU�GH�VX�XVR�FRPR�VHD�SRVLEOH��
��� 6LWXDU�ODV�VXSHUILFLHV�GH�WUDEDMR��ODV�FDUDV�VXSHULRUHV�GH�ORV�JDELQHWHV�\�ODV�EDQGHMDV�D�XQD�DOWXUD�

GH�FLQFR�FHQWtPHWURV�SRU�GHEDMR�GHO�QLYHO�GHO�FRGR�GH�OD�SHUVRQD�TXH�ODV�YD�D�XVDU��
��� 8VDU�ODV�EDQTXHWDV��FRPR�HO�UHVWR�GHO�HTXLSR��GH�XQ�WLSR�\�GLVHxR�TXH�SHUPLWD�XQD�EXHQD�SRVWXUD��
����7HQHU�EXHQD�LOXPLQDFLyQ��UHTXLVLWR�LPSRUWDQWH�SDUD�OD�YLVLyQ�VDWLVIDFWRULD��\�
����'LVPLQXLU�HO�Q~PHUR�GH�FDPELRV�GH�FDPSRV�YLVXDOHV��
/RV� DPELHQWHV� RSHUDWRULRV� H[FHVLYDPHQWH� DPSOLRV� REOLJDQ� D� GHVSOD]DPLHQWRV� \� WUDVODGRV�

LQQHFHVDULRV�� TXH� UHTXLHUHQ� WLHPSR� \� HVIXHU]R�� � (O� HTXLSDPLHQWR� PRGHUQR� SHUPLWH� LQVWDODU� WRGRV� ORV�
DSDUDWRV� HQ� HVSDFLRV� UHGXFLGRV�� � 6H� FRQVLGHUD� TXH� XQ� DPELHQWH� GH� ����� P� SRU� � ����� P� SRVHH� ODV�
GLPHQVLRQHV�ySWLPDV��&RQWDQGR�FRQ�HVWD�VXSHUILFLH��VH�SURFHGH��D�XELFDU�ORV�HOHPHQWRV�GH�IRUPD�WDO�TXH�
VHDQ�IiFLOPHQWH�DFFHVLEOHV�\�XWLOL]DEOHV�GHVGH�HO�SXHVWR�GH�WUDEDMR���(O�LQVWUXPHQWDO�SUHVHOHFFLRQDGR�SDUD�
XQ�DFWR�RSHUDWRULR�GHEHUi�HVWDU�XELFDGR�D�QR�PiV�GH����FPV�\�ORV�DSDUDWRV�GH�FRUWH�\�UHIULJHUDFLyQ�D�QR�
PiV�GH����FPV�GH�GLVWDQFLD����������
�

326,&,21(6�'(�75$%$-2�'(/�3$&,(17(��(/�23(5$'25�<�(/�$6,67(17(��
�3DUD� GHVFULELU� ODV� SRVLFLRQHV� GH� WUDEDMR�� FRQVLGHUDUHPRV� DO� SDFLHQWH� FRPR� VLWXDGR� GHQWUR� GH� XQD�

FLUFXQIHUHQFLD�LPDJLQDULD�PDUFDGD�FRPR�OD�HVIHUD�GH�XQ�UHORM���6X�FDEH]D�HVWi�RULHQWDGD�KDFLD�OD�KRUD����
\�VXV�SLHV�PDUFDQ�OD�KRUD����������

(O�RSHUDGRU�VH�XELFD�KDELWXDOPHQWH�HQ�SRVLFLyQ�GH�KRUD����R����SDUD�WUDEDMDU�SRU�GHWUiV�GHO�SDFLHQWH��
\�HQ�KRUD���FXDQGR�QHFHVLWD�KDFHUOR�GH�FRVWDGR�� �(O� LQVWUXPHQWDO�QHFHVDULR��XELFDGR�VREUH�XQ�PyGXOR�
URGDQWH�R�VXSHUILFLH�DX[LOLDU��VH�XELFD�HQ�KRUD���\�OD�EDQTXHWD�SDUD�HO�DVLVWHQWH��HQ�SRVLFLyQ�GH�KRUD�����(O�
HTXLSDPLHQWR�QHFHVDULR��WXUELQD��PLFURPRWRUHV��MHULQJD�GH�WULSOH�DFFLyQ��WLHQH�XELFDFLRQHV�YDULDEOHV��TXH�



�
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GHSHQGHQ�GH�OD�HVWUXFWXUD�GH�WUDEDMR�GH�OD�TXH�GLVSRQJD�HO�SURIHVLRQDO���$Vt��KD\�HTXLSRV�TXH�HQWUHJDQ�
IURQWDOPHQWH�VXV�HOHPHQWRV��HQ�SRVLFLRQHV�TXH�YDQ�GH�KRUD���D�����XQD�GLVSRVLFLyQ�GH�KRUD���D���SHUPLWH�
SRQHU�HVWRV�HOHPHQWRV�DO�DOFDQFH�LQGLVWLQWR�GHO�RSHUDGRU�\�GHO�DVLVWHQWH���8QD�GLVWULEXFLyQ�HQ�KRUD����DO�
FRVWDGR�GHO�SURIHVLRQDO�� ORV�KDUi� DFFHVLEOHV� VRODPHQWH� D� pO�� �&XDQGR�HO� HTXLSDPLHQWR� VH�GLVSRQJD�SRU�
GHWUiV�GHO�SDFLHQWH��HQ�SRVLFLRQHV�GH�KRUD����D����HO�SURIHVLRQDO�WHQGUi�PHMRU�DFFHVR�D�DTXpO�VL�WUDEDMD�HQ�
SRVLFLyQ�GH�KRUD�����\�WRGD�SLH]D�GH�HTXLSDPLHQWR�TXH�HVWp�XELFDGD�HQ�KRUD���GHEHUi�VHU�DOFDQ]DGD�
SRU�HO�DVLVWHQWH��������

)LQDOPHQWH�� RWUDV� GLVWULEXFLRQHV�PRGXODUHV� VLJXLHUHQ� OD� XELFDFLyQ� GH�PLFURPRWRUHV�� WXUELQDV� \�
MHULQJDV� DO� DOFDQFH� GHO� SURIHVLRQDO� \� GH� ORV� HOHPHQWRV� GH� DVSLUDFLyQ� GH� DOWR� SRGHU�� H\HFWRUHV� \�
WDPELpQ�MHULQJDV�HQ�RWUR�PyGXOR�LQGHSHQGLHQWH��GHO�ODGR�GHO�DVLVWHQWH������
�
3RVLFLyQ�GHO�SDFLHQWH�

(O� VLOOyQ� GHQWDO� GHEH� HVWDU� HQ� XQD� SRVLFLyQ� LQLFLDO� \� ILQDO� �FRQ� HO� DVLHQWR� EDMR� \� HO� UHVSDOGR�
HUJXLGR�� TXH� SHUPLWD� TXH� HO� SDFLHQWH� VH� VLHQWD� FRQ� FRPRGLGDG� DO� FRPHQ]DU� HO� WUDWDPLHQWR� \� VH�
OHYDQWH�FRQ�FRPRGLGDG�DO�ILQDOL]DU�pVWH���3DUD�ORV�WUDWDPLHQWRV��VH�EXVFD�TXH�HO�SDFLHQWH�HVWp�HQ�XQD�
SRVLFLyQ�WRWDOPHQWH�KRUL]RQWDO��GH�PDQHUD�TXH�VX�FDUD�PLUH�KDFLD�DUULED��\�XQD�OtQHD�LPDJLQDULD�YD\D�
GH� OD� IUHQWH� D� VXV� WDORQHV� SDUDOHOD� DO� SLVR�� � $� SDUWLU� GH� HVWD� SRVLFLyQ� EiVLFD�� OODPDGD� VXSLQD�� VH�
DMXVWDUi�OD�DOWXUD�GHO�VLOOyQ�SDUD�TXH�HO�RSHUDGRU��VHQWDGR��SXHGD�FRORFDU�VXV�SLHUQDV�SRU�GHEDMR�GHO�
UHVSDOGR�\�DFHUFDUVH�D�OD�ERFD�VLQ�WHQHU�TXH�LQFOLQDUVH�R�HQFRUYDUVH���/DV�YDULDQWHV�HQ�OD�SRVLFLyQ�GHO�
UHVSDOGR�KDUiQ�TXH�pVWH�DOFDQFH��FRQ�UHVSHFWR�DO�SLVR��DQJXODFLRQHV�GH�����D�����DSUR[LPDGDPHQWH��
SDUD�WUDWDPLHQWRV�HQ�HO�PD[LODU�VXSHULRU�H�LQIHULRU���$VLPLVPR��OD�FDEH]D�GHO�SDFLHQWH�VH�DFRPRGDUi�
D�GHUHFKD�R�L]TXLHUGD�\�KDFLD�DWUiV��VHJ~Q�OD�KHPLDUFDGD�D�WUDWDU���������
�
3RVLFLyQ�GHO�RSHUDGRU�

/D� GLQiPLFD� GHO� WUDEDMR� VHQWDGR� EXVFD� SURSRUFLRQDU� DO� RSHUDGRU� XQD� VHQVDFLyQ� GH� VHJXULGDG�
ItVLFD� \� FRPRGLGDG� SHUVRQDO�� DO�PLVPR� WLHPSR� TXH� OH� SHUPLWH� XQD� ySWLPD� YLVLELOLGDG� \� HO�PHMRU�
DFFHVR�DO�FDPSR�RSHUDWRULR���/D�EDQTXHWD�SDUD�HO�RSHUDGRU�±DO�LJXDO�TXH�OD�GHO�DVLVWHQWH��GHEHUi�VHU�
URGDQWH�SDUD�SRGHU�UHDOL]DU�FDPELRV�GH�SRVLFLyQ�\�WHQHU�XQD�EDVH�OR�VXILFLHQWHPHQWH�DPSOLD�SDUD�TXH�
QR�VH�YXHOTXH����(O�DVLHQWR�QR�GHEH�VHU�GH�GLiPHWUR�H[FHVLYR��SDUD�HYLWDU�TXH�HO�SHVR�GHO�FXHUSR�VHD�
LQFRUUHFWDPHQWH�VRVWHQLGR�SRU�ORV�PXVORV��\D�TXH�HVWR�HQWRUSHFHUi�OD�FLUFXODFLyQ�GH�ODV�SLHUQDV��������

/D�DOWXUD�GHO�DVLHQWR�GHEHUi�SHUPLWLU�TXH�ORV�PXVORV�TXHGHQ�DSUR[LPDGDPHQWH�SDUDOHORV�DO�SLVR��
OR�TXH�LPSOLFD�XQD�DQJXODFLyQ�GH���������HQWUH�ORV�PXVORV�\�ODV�SLHUQDV���/RV�RSHUDGRUHV�GH�PHQRU�
HVWDWXUD�HQFRQWUDUiQ�PiV�FyPRGR�VHQWDUVH�FRQ�XQD�DQJXODFLyQ�FHUFDQD�D�ORV�������TXH�WDPELpQ�HV�XQ�
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HVSHFWUR� DFHSWDEOH� FRPR� SRVLFLyQ� GH� WUDEDMR�� � )LVLROyJLFDPHQWH�� UHVXOWD� FRQYHQLHQWH� DOWHUQDU� D� OR�
ODUJR�GH�XQD�MRUQDGD�GH�WUDEDMR�SRVLFLRQHV�GH�WUDEDMR�VHQWDGDV�FRQ�RWUDV�GH�SLH��FRQ�OD�FRQGLFLyQ�GH�
TXH�HQ�FXDOTXLHUD�GH�HOODV�VH�HYLWHQ�SRVLFLRQHV� IRU]DGDV�R� UtJLGDV��R� WRUVLRQHV�yVHDV�R�PXVFXODUHV�
H[DJHUDGDV��������

(O�RSHUDGRU�VHQWDGR�SXHGH�HOHJLU�FXDWUR�SRVLFLRQHV�EiVLFDV�\�XQD�SDUD�FDVRV�HVSHFLDOHV������
D�� 3RVLFLyQ�GH�KRUD������DGHODQWH��GHUHFKD���
E�� 3RVLFLyQ�GH�KRUD�����DWUiV��GHUHFKD���
F�� 3RVLFLyQ�GH�KRUD�����GHWUiV�GH�OD�QXFD��� �
G�� 3RVLFLyQ�GH�KRUD����DWUiV��L]TXLHUGD���\�
H�� 3RVLFLyQ�GH�KRUD������DGHODQWH��L]TXLHUGD���SDUD�FDVRV�HVSHFLDOHV��
�

3RVLFLyQ�GH�KRUD�����
(O�RSHUDGRU�SXHGH�HVWDU�OLJHUDPHQWH�SRU�GHODQWH�GHO�SDFLHQWH�R�D�XQ�FRVWDGR�GH�pVWH��KRUD���������

(Q�HVWD�SRVLFLyQ��WLHQH�YLVLyQ�GLUHFWD�GH�OD�PD\RUtD�GH�ORV�GLHQWHV�VXSHULRUHV�H�LQIHULRUHV�HQ�VXV�FDUDV�
RFOXVDOHV�� � � *LUDQGR� OD� FDEH]D� D� GHUHFKD� R� L]TXLHUGD�� VH� REWLHQH� XQD� YLVLyQ� GLUHFWD� GH� ODV� FDUDV�
ODELDOHV� �R� OLQJXDOHV��GH� ORV�SUHPRODUHV�\� ORV�PRODUHV�� �(Q�KLSHUH[WHQVLyQ�GH� OD�FDEH]D�VH�REWLHQH�
XQD�YLVLyQ�GLUHFWD�GH�ODV�FDUDV�RFOXVDOHV�GH�ORV�SUHPRODUHV�\�ORV�PRODUHV������

�
3RVLFLyQ�GH�KRUD����

6H�REWLHQH�YLVLELOLGDG�SDUD�ODV�FDUDV�OLQJXDOHV�GH�ORV�LQFLVLYRV�\�ORV�FDQLQRV�LQIHULRUHV�SRU�YLVLyQ�
GLUHFWD� \� GH� ORV� LQFLVLYRV� \� ORV� FDQLQRV� VXSHULRUHV� SRU� YLVLyQ� LQGLUHFWD�� � (VWD� SRVLFLyQ� SHUPLWH�
WUDEDMDU� HQ� ODV� FDUDV� ODELDO� \� RFOXVDO� GH� ORV�PRODUHV� LQIHULRUHV� L]TXLHUGRV� SRU� YLVLyQ� GLUHFWD�� FRQ�
LQFOLQDFLyQ�GH�OD�FDEH]D�GHO�SDFLHQWH�KDFLD�OD�GHUHFKD���(Q�WRGRV�ORV�GLHQWHV�VXSHULRUHV�VH�WUDEDMD�FRQ�
YLVLyQ� LQGLUHFWD�� HQ� OD� FDUD� ODELDO� GH� ORV� LQFLVLYRV� \� ORV� FDQLQRV� VXSHULRUHV�� VH� WUDEDMD� SRU� YLVLyQ�
GLUHFWD������

�
3RVLFLyQ�GH�KRUD����

(O�RSHUDGRU�VH�XELFD�GHWUiV�GH�OD�QXFD�GHO�SDFLHQWH���6H�XWLOL]D�SDUD�ODV�PLVPDV�PDQLREUDV�GH�KRUD�
��������

�
3RVLFLyQ�GH�KRUD���

3RVLELOLWD� XQD� EXHQD� YLVLELOLGDG� GH� ORV� LQFLVLYRV� \� ORV� FDQLQRV� GHUHFKRV� HQ� VX� FDUD� OLQJXDO� \�
WDPELpQ� GH� OD� FDUD� ODELDO� \� RFOXVDO� GH� ORV� SUHPRODUHV� \� ORV� PRODUHV� LQIHULRUHV� GHO� ODGR� GHUHFKR��
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LQFOLQDQGR�OD�FDEH]D�GHO�SDFLHQWH�KDFLD�HO�ODGR�L]TXLHUGR���7RGRV�ORV�GLHQWHV�VXSHULRUHV�WLHQHQ�YLVLyQ�
LQGLUHFWD���(Q�OD�FDUD�ODELDO�GH�ORV�LQFLVLYRV�\�ORV�FDQLQRV�VXSHULRUHV��VH�WUDEDMD�FRQ�YLVLyQ�GLUHFWD������

�
3RVLFLyQ�GH�KRUD�����

(VWD�SRVLFLyQ�HV�VLPLODU�D�OD�GH�KRUD�����SHUR�VLUYH�SDUD�RSHUDGRUHV�]XUGRV�R�SDUD�WUDEDMRV�FX\R�
DFFHVR�KDELWXDO�UHVLVWH�GLItFLO���1R�VH�GHEH�GXGDU�HQ�UHXELFDU�DO�SDFLHQWH�\�PRGLILFDU�OD�SRVLFLyQ�GH�OD�
FDEH]D�SDUD�ORJUDU�XQ�EXHQ�DFFHVR�\�XQD�FRUUHFWD�YLVLELOLGDG��\D�TXH�FRQ�OD�DSDUDWRORJtD�DFWXDO��HO�
WLHPSR�GH�SUHSDUDFLyQ�FDYLWDULD�HV�PX\�EUHYH�\�HO�SDFLHQWH�QR�OOHJD�D�IDWLJDUVH�DXQTXH�OD�SRVLFLyQ�
GH�VX�FDEH]D�QR�VLJD�HO�HMH�SULQFLSDO�GHO�FXHUSR������

�
È5($6��'(��$&7,9,'$'��
�

(O�SXQWR�PiV�LPSRUWDQWH�HQ�HO�FRQVXOWRULR�RGRQWROyJLFR�HV�OD�ERFD�GHO�SDFLHQWH���$OUHGHGRU�GH�OD�
ERFD��HO�FDPSR�GH�WUDEDMR�VH�GLYLGH�HQ�]RQDV�GH�DFWLYLGDG�TXH�VH�GHVFULEHQ�HQ�WpUPLQRV�GH�ODV�iUHDV�
GH�OD�HVIHUD�GH�XQ�UHORM�SXHVWR�D�OD�FDUD�GHO�SDFLHQWH�������

/DV�iUHDV�GH�DFWLYLGDG�VRQ�ODV�VLJXLHQWHV������
ÈUHD�GHO�RSHUDGRU��GH���D���������ÈUHD�GH�DFWLYLGDG�SULPDULD�GH�TXLHQ�HMHFXWD�OD�DFFLyQ�FOtQLFD��
=RQD�HVWiWLFD� � �GH�������D��� ��� �(Q�HOOD�VH�SXHGHQ�XELFDU�PDWHULDOHV�� LQVWUXPHQWRV�\�R�HTXLSRV�GH�
HPSOHR�PHQRV�IUHFXHQWH��HOHFWURELVWXUt���
ÈUHD� GH� OD� DVLVWHQWH� � �GH� �� D� ���� (V� HO� iUHD� GH� DFWLYLGDG� SULPDULD� GHO� DVLVWHQWH� GHQWDO�� � /RV�
LQVWUXPHQWRV�TXH�VRQ�XWLOL]DGRV�PiV�IUHFXHQWHPHQWH��HVWiQ�FRORFDGRV�HQ�HVWD�iUHD�FHUFD�GH�OD�ERFD�
GHO� SDFLHQWH�� �/RV� HOHPHQWRV� GH� OD� XQLGDG� GHQWDO�� LQVWUXPHQWDGRV� SRU� OD� DVLVWHQWH�� QR� GHEHQ� HVWDU�
ORFDOL]DGRV�HQ�HVWD�iUHD�SRUTXH�FXDQGR�QR�HVWiQ�HQ�XVR�SXHGHQ�REVWDFXOL]DU�D� OD�DVLVWHQWH�SDUD� OD�
WUDQVIHUHQFLD�GH�LQVWUXPHQWRV�HQ�OD�EDQGHMD�\�ODV�PDQRV�GHO�RSHUDGRU��
=RQD�GH� WUDQVIHUHQFLD� � �GH���D���HQ�HO� UHORM���(O� LQWHUFDPELR�GH� LQVWUXPHQWRV�\�PDWHULDOHV� WLHQHQ�
OXJDU� FHUFD� GH� OD� ERFD� GHO� SDFLHQWH�� � /D� SUHVHUYDFLyQ� \� OD� XWLOL]DFLyQ� FXLGDGRVD� GH� OD� ]RQD� GH�
WUDQVIHUHQFLD�SRU�SDUWH�GH�OD�DVLVWHQWH��OH�SHUPLWLUi�DO�RSHUDGRU�PDQWHQHU�VXV�PDQRV�\�VXV�RMRV�HQ�HO�
FDPSR� RSHUDWRULR�� �$XQTXH� ORV� LQVWUXPHQWRV� GH� OD� XQLGDG� GHQWDO� XVDGRV� HQ� OD� ERFD� GHO� SDFLHQWH��
WDQWR� SRU� HO� RSHUDGRU� FRPR� SRU� OD� DVLVWHQWH�� SXHGHQ� RULJLQDUVH� GHQWUR� GHO� DUFR� GH� OD� ]RQD� GH�
WUDQVIHUHQFLD��FXDQGR�QR�VH�HPSOHDQ��QR�GHEHQ� LQWHUIHULU�FRQ�HO� LQWHUFDPELR�GH� LQVWUXPHQWRV�HQWUH�
ORV�PLHPEURV�GHO�HTXLSR�FOtQLFR��
� (VWRV� FRQFHSWRV� GH� GLVWULEXFLyQ� HQ� iUHDV� HVSHFtILFDV� GHEHUiQ� UHVSHWDUVH� VL� ODV� WDUHDV� VRQ�
HMHFXWDGDV�SHUPDQHQWHPHQWH�FRQ�OD�D\XGD�GH�SHUVRQDO�DX[LOLDU���(Q�FDVR�FRQWUDULR��FXDQGR�QR�VH�OR�
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XWLOL]D� SHUPDQHQWHPHQWH� MXQWR� DO� VLOOyQ�� ORV� DSDUDWRV�� LQVWUXPHQWDO� \� PDWHULDOHV� GHEHUiQ� HVWDU�
DFRQGLFLRQDGRV�HQ�PXHEOHV�URGDQWHV�TXH�SHUPLWDQ�VX�UiSLGD�DSUR[LPDFLyQ�DO�iUHD�GHO�RSHUDGRU������
�
7pFQLFD�GH�YLVLyQ�LQGLUHFWD�

&XDQGR�VH�GRPLQD�OD�DSDUDWRORJtD�\�HO�LQVWUXPHQWDO��\�VH�WLHQH�VHJXULGDG�HQ�OD�HMHFXFLyQ�GH�ORV�
GLVWLQWRV� WLHPSRV�RSHUDWRULRV�� VH�SXHGH�RSHUDU�FRQ�YLVLyQ� LQGLUHFWD��HV�GHFLU��YLHQGR�HO�GLHQWH�\� OD�
FDYLGDG�SRU�LQWHUPHGLR�GHO�HVSHMR�EXFDO������

(O� HVSHMR� EXFDO� GHEHUi� VHU� SODQR�� VLQ� PDQFKDV� QL� UD\DV� \� WHQGUi� TXH� VHU� FDOHQWDGR� D� OD�
WHPSHUDWXUD� LQWUDEXFDO�� SDUD� OR� FXDO� VH� OR� SXHGH� VXPHUJLU� HQ� XQD� VROXFLyQ� DQWLVpSWLFD� WLELD� R�
PDQWHQHU����VHJXQGRV�HQ�FRQWDFWR�FRQ�OD�FDUD�LQWHUQD�GHO�FDUULOOR�KDVWD�TXH�DGTXLHUD�OD�WHPSHUDWXUD�
DGHFXDGD������

/D�SRVLFLyQ�GH� ORV�GHGRV�VHUi� ILUPH�\�VHJXUD�\�VH�GHEH�SHQVDU�ELHQ�FDGD�SDVR�DQWHV�GH�DFWXDU���
&XDQGR�VH�WUDEDMD�FRQ�UHIULJHUDFLyQ�DFXRVD��OD�OXQD�GHO�HVSHMR�VH�HQVXFLD�\�VH�HPSDxD�PX\�UiSLGR��
OR�TXH�UHGXFH�OD�YLVLELOLGDG������

(VWR�SXHGH�VROXFLRQDUVH�GHO�VLJXLHQWH�PRGR������
��� 0RMDQGR� FRQ� IUHFXHQFLD� HO� HVSHMR� HQ� XQD� VROXFLyQ� GHWHUJHQWH� R� MDERQRVD�� OLJHUDPHQWH�

FDOHQWDGD�D�����&��SDUD�TXH�ODV�JRWDV�GH�DJXD�UHVEDOHQ�\�QR�LPSLGDQ�OD�YLVLyQ��
��� 8VDQGR�HVSHMRV�JLUDWRULRV�TXH�PHGLDQWH�IXHU]D�FHQWUtIXJD�GHVSUHQGDQ�ODV�JRWDV�GH�DJXD�\�ORV�

GHWULWRV��
��� 'LULJLHQGR�XQ�URFtR�DFXRVR�VREUH�HO�HVSHMR��FRQ�OD�D\XGD�GH�XQ�DVLVWHQWH��
��� (FKDQGR�DLUH�VREUH�HO�HVSHMR��\�
��� 7UDEDMDQGR�FRQ�UHIULJHUDFLyQ�SRU�DLUH��FXDQGR�VH�RSHUD�HQ�]RQDV�DOHMDGDV�GH�OD�SXOSD�\�SRU�

SHUtRGRV�PX\�FRUWRV��
�
3RVLFLyQ�GHO�DVLVWHQWH�

(O�DVLVWHQWH�VH�XELFDUi�DSUR[LPDGDPHQWH�HQ�SRVLFLyQ�GH�KRUD����VHQWDGR�MXQWR�DO�SDFLHQWH��\�FRQ�
WRGR� HO� LQVWUXPHQWDO� \� ORV� PDWHULDOHV� SRU� HPSOHDU� FRQYHQLHQWHPHQWH� XELFDGRV� DO� DOFDQFH� GH� VXV�
EUD]RV��VX�SRVWXUD�GHEH�VHU�WDO�TXH�OH�SHUPLWD��������

��� 9LVXDOL]DU�HO�iUHD�GH�WUDEDMR��\�
��� 7UDEDMDU� FRQIRUWDEOHPHQWH�� VLQ� QHFHVLGDG� GH� H[WHQGHU� H[FHVLYDPHQWH� VXV� EUD]RV� R� GH�

LQFOLQDUVH�GHPDVLDGR�KDFLD�DGHODQWH��
�

�
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3DUD�DOFDQ]DU�HVWRV�REMHWLYRV�VX�SRVLFLyQ�GH�WUDEDMR�HV�OD�VLJXLHQWH��������
D�� /D�EDQTXHWD�VH�FRORFD�OR�PiV�SUy[LPD�SRVLEOH�DO�VLOOyQ�GHQWDO��
E��6XV� SLHUQDV� HVWiQ� GLULJLGDV� KDFLD� OD� FDEH]D� GHO� SDFLHQWH�� FRQ� ODV� URGLOODV� TXH� OOHJXHQ� FDVL�

KDVWD�HO�UHVSDOGR�GHO�VLOOyQ��
F�� /D�DOWXUD�GH�VX�EDQTXHWD�VHUi�GH�XQRV����D����FP�PiV�TXH�OD�GHO�RSHUDGRU��SDUD�FRQWDU�FRQ�

XQD�YLVLyQ�SDQRUiPLFD�PD\RU��\�
G��(O� PXHEOH� URGDQWH� R� VXSHUILFLH� DX[LOLDU� TXH� FRQWHQJD� HO� LQVWUXPHQWDO� GHEHUi� HVWDU� OR�

VXILFLHQWHPHQWH�FHUFD�FRPR�SDUD�DOFDQ]DUOR�VLQ�HVWLUDUVH�\�D�XQD�DOWXUD�OLJHUDPHQWH�LQIHULRU�D�
OD� GH� VXV� FRGRV�� FXDQGR� VXV� EUD]RV� HVWpQ� IOH[LRQDGRV� HQ� iQJXOR� UHFWR�� � 8Q� DVLVWHQWH� PDO�
XELFDGR�QR�FXPSOH�QLQJXQD�IXQFLyQ�~WLO��

�
7UDVWRUQRV�PXVFXODUHV�\�HVTXHOpWLFRV�SRU�PDODV�SRVLFLRQHV�GH�WUDEDMR�

6H�KD�FRPSUREDGR�TXH�FLHUWR�Q~PHUR�GH�DIHFFLRQHV�R�WUDVWRUQRV�GH�ORV�P~VFXORV�\�GHO�HVTXHOHWR�
SXHGHQ�SURYHQLU�GH�OD�DGRSFLyQ�GH�PDODV�SRVLFLRQHV�GH�WUDEDMR��SRVLFLRQHV�IRU]DGDV��HVWUpV��HWFpWHUD���
(VWDV�DIHFFLRQHV�R�WUDVWRUQRV�SXHGHQ�DIHFWDU�WDQWR�D�ORV�SURIHVLRQDOHV�FRPR�D�ORV�DVLVWHQWHV�GHQWDOHV�
�������

%UDPVRQ�\�FRO��&LWDGRV�HQ�%DUUDQFRV�0RRQH\��HYDOXDURQ�ORV�ULHVJRV�GHO�WUDEDMR�HQ�HO�FRQVXOWRULR�
GHQWDO� \� OOHJDURQ� D� ODV� VLJXLHQWHV� FRQFOXVLRQHV�� � $SUR[LPDGDPHQWH� HO� ���� GHO� WLHPSR� GH�
LQVWUXPHQWDFLyQ� GH� XQD� KLJLHQLVWD� GHQWDO� HV� XVDGR� HQ� UDVSDGR� \� HO� ����� HQ� SXOLGR�� � (VWR� HV�
LPSRUWDQWH� SDUD� FXDQWLILFDU� OD� FDQWLGDG� GH� WLHPSR� TXH� VH� XVD� HQ� XQ� GtD� GH� WUDEDMR� QRUPDO� SDUD�
UHDOL]DU� WDUHDV� TXH� WLHQHQ� ULHVJR� SRWHQFLDO�� � � $GHPiV�� HO� SURPHGLR� GH� GHVYLDFLyQ� SRVWXUDO� GH� OD�
PXxHFD�QR�VH�HQFXHQWUD�HQ�OD�FDWHJRUtD�GH�Pi[LPR�ULHVJR������

3RU�VX�SDUWH��<OLSDD�\�FRO�FLWDGRV�HQ�%DUUDQFRV�0RRQH\��TXH�HVWXGLDURQ�PHGLDQWH�XQ�FXHVWLRQDULR�
ORV�SUREOHPDV�PXVFXODUHV�HQ�ORV�EUD]RV��ODV�PDQRV�\�RWUDV�SDUWHV�GHO�FXHUSR�HQ�DVLVWHQWHV�GHQWDOHV��
HQFRQWUDURQ�TXH� ODV�PROHVWLDV�PLRHVTXHOpWLFDV�DXPHQWDEDQ� VLJQLILFDWLYDPHQWH�HQ�YDULDV�SDUWHV�GHO�
FXHUSR�FRQ�OD�HGDG�\�HQ�OD�SDUWH�EDMD�GHO�EUD]R�GHUHFKR�\�ORV�GRV�KRPEURV�FRQ�ORV�DxRV�GH�SURIHVLyQ���
(Q�RWURV�HVWXGLRV��VH�DQDOL]y�OD�IUHFXHQFLD�GH�DSDULFLyQ�GHO�VtQGURPH�GHO�W~QHO�FDUSLDQR������

/RV�HVWXGLRV�UHDOL]DGRV�VREUH�RGRQWyORJRV�OOHJDURQ�D�FRQFOXVLRQHV�VLPLODUHV������
�
�
�
�
�



�

����

326,&,21(6�'(�/26�'('26�
�

/D�FRORFDFLyQ�FRUUHFWD�GH�ORV�GHGRV��WDQWR�HQ�OD�SUHQVLyQ�GHO�LQVWUXPHQWR�TXH�VH�OOHYD�D�OD�ERFD�
FRPR� OD� E~VTXHGD� GHO� SXQWR� GH� DSR\R� DGHFXDGR�� HV� GH� LPSRUWDQFLD� IXQGDPHQWDO� HQ� OD� SUiFWLFD�
FOtQLFD� RGRQWROyJLFD�� � 8Q� RSHUDGRU� TXH� QR� GRPLQH� HVWH� DVSHFWR� GH� OD� LQVWUXPHQWDFLyQ� FDYLWDULD�
WHQGUi�PXFKDV�GLILFXOWDGHV�QR�H[HQWDV�GH�SHOLJURV�GXUDQWH�HO�GHVDUUROOR�GH�ORV�WLHPSRV�RSHUDWRULRV�
�����

�
7RPD�GH�ODSLFHUR�
� (Q� VX� IRUPD� FOiVLFD�� HVWD� PDQHUD� GH� WRPDU� XQ� LQVWUXPHQWR� HV� DO� PLVPR� WLHPSR� VXDYH� \�
GHOLFDGD�SHUR�QR�H[HQWD�GH�ILUPH]D���6H�OD�SXHGH�GLYLGLU�HQ�WRPD�OHYH�\�WRPD�IXHUWH��VHJ~Q�OD�WHQVLyQ�
PXVFXODU� UHTXHULGD�� � (O� SXOSHMR� GHO� GHGR� SXOJDU� OLJHUDPHQWH� UHFRJLGR� HMHUFH� IXHU]D� VREUH� HO�
LQVWUXPHQWR�� TXH� HV� UHVLVWLGR� SRU� ORV� SXOSHMRV� R� OD� SDUWH� ODWHUDO� GH� ORV� GHGRV� tQGLFH� \�PHGLR�� � (O�
PDQJR� GHO� LQVWUXPHQWR� VH� DSR\D� HQ� HO� SOLHJXH� PXVFXORWHQGLQRVR� TXH� VHSDUD� ORV� GHGRV� tQGLFH� \�
SXOJDU� R� HQ� OD� SULPHUD� IDODQJH�GHO�GHGR� tQGLFH�� �/RV�GHGRV�PHGLR�\� DQXODU� EXVFDQ� ORV� SXQWRV� GH�
DSR\R�� GH�PDQHUD� LQGLYLGXDO� R� FROHFWLYD�� VHJ~Q� ODV� FRQGLFLRQHV� EXFDOHV�� HO� WDPDxR� \� HO� SHVR� GHO�
LQVWUXPHQWR�� �(VWD�WRPD�SUHVHQWD�QXPHURVDV�YDULDQWHV�D�FDXVD�GH�����GLIHUHQFLDV�LQGLYLGXDOHV�HQ�OD�
ORQJLWXG�GH�ORV�GHGRV������WRQLFLGDG�PXVFXODU������GHVWUH]D�R�KDELOLGDG�LQGLYLGXDO������XELFDFLyQ�GH�OD�
FDYLGDG������SXQWRV�GH�DSR\R�H[LVWHQWHV�\�����IXHU]D�UHTXHULGD�SDUD�DFWXDU������
�
7RPD�GH�ODSLFHUR�PRGLILFDGD�

(O� LQVWUXPHQWR�VH� WRPD�FHUFD�GH�VX�SDUWH�DFWLYD�SDUD�SRGHU�GHVOL]DUOR�KDFLD�DUULED�\�DEDMR��SRU�
HMHPSOR�FXUHWDV�GH�SHULRGRQFLD��OLPDV��HWFpWHUD������

�
7RPD�OHYH�GH�ODSLFHUR�

6H�XWLOL]D�SDUD�HMHFXWDU�PDQLREUDV�GHOLFDGDV�R�TXH�QR�VLJQLILTXHQ�ULHVJRV�SDUD�HO�SDFLHQWH���/RV�
GHGRV�VRVWLHQHQ�HO�LQVWUXPHQWR�FRQ�PtQLPD�WRQLFLGDG�PXVFXODU���(MHPSORV��HO�VRVWpQ�GHO�HVSHMR�SDUD�
YLVLyQ� LQGLUHFWD�� HO� XVR�GH�XQ�SLQFHO� SDUD� DSOLFDU�PDWHULDOHV� SOiVWLFRV�R� DGKHVLYRV�\� HO�PDQHMR�GH�
WXUELQDV�D�YHORFLGDG�VXSHU�DOWD������

�
7RPD�IXHUWH�GH�ODSLFHUR�

6H�OD�XWLOL]D�SDUD�PDQHMDU�LQVWUXPHQWDO�FRUWDQWH�GH�PDQR��FRPR�KDFKXHODV��FLQFHOHV�SDUD�HVPDOWH��
HWF��� TXH� UHTXLHUD� EDVWDQWH� IXHU]D� HQ� VX� DFFLRQDU�� � 'HEHUi� WRPDUVH� HO� LQVWUXPHQWR� OR� PiV� FHUFD�
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SRVLEOH�GH�VX�SDUWH�DFWLYD�\�EXVFDU�HO�SXQWR�GH�DSR\R�FRQ�HO�PLVPR�GHGR�PHGLR�TXH�HVWi�VRVWHQLHQGR�
HO�LQVWUXPHQWR��R�HO�DQXODU��SDUD�HYLWDU�TXH�SLHUGD�HO�HTXLOLEULR�R�VH�GHVSODFH�EUXVFDPHQWH�DO�FHGHU�HO�
WHMLGR�GHQWDULR�TXH�VH�SUHWHQGH�FRUWDU������

*DGHO� GLFH� TXH� HO� LQVWUXPHQWR� IXQFLRQD� DTXt� FRPR� XQD� SDODQFD� GH� WHUFHUD� FODVH� SHUR� SUHILHUD�
GHMDU�HO�GHGR�PHGLR�FRPR�LPSXOVRU�GH�OD�IXHU]D�\�EXVFD�HO�DSR\R�FRQ�HO�DQXODU������

�
7RPD�SDOPDU�

&XDQGR� VH� QHFHVLWD� HMHUFHU� HO� Pi[LPR� GH� IXHU]D�� VH� UHFXUUH� D� OD� WRPD� SDOPDU�� HQ� OD� FXDO� HO�
LQVWUXPHQWR�HV� VRVWHQLGR�FRQWUD� OD�SDOPD�GH� OD�PDQR�SRU� ORV�SXOSHMRV�GH� ORV�FXDWUR�GHGRV� ODUJRV��
tQGLFH��PHGLR��DQXODU�\�PHxLTXH��PLHQWUDV�TXH�HO�SXOJDU�TXHGD�OLEUH�SDUD�GLULJLU�OD�SXQWD�DFWLYD�GHO�
LQVWUXPHQWR�\�R�EXVFDU�HO�SXQWR�GH�DSR\R�DO�PLVPR�WLHPSR���6H�WUDWD�GH�XQD�WRPD�GH�IXHU]D�\�GHEHQ�
DGRSWDUVH�WRGDV�ODV�SUHFDXFLRQHV�SRVLEOHV�SDUD�HYLWDU�XQ�GHVOL]DPLHQWR�EUXVFR�GHO� LQVWUXPHQWR�TXH�
SXHGD� OHVLRQDU� ORV� WHMLGRV� EODQGRV�� � 6H� XVD� PiV� SDUD� HO� PD[LODU� VXSHULRU� TXH� SDUD� HO� LQIHULRU� \��
SUHIHUHQWHPHQWH�� SDUD� ORV� GLHQWHV� DQWHULRUHV�� � 8QD� PRGLILFDFLyQ� GH� OD� WRPD� SDOPDU�� GHVFULWD� SRU�
*DGHO�� VH� GHQRPLQD� WRPD� GLJLWRSDOPDU� \� HV� OD� TXH� VRVWLHQH� HO� PDQJR� GHO� LQVWUXPHQWR� FRQ� ORV�
SXOSHMRV�GH�ORV�FXDWUR�GHGRV��PLHQWUDV�TXH�OD�SDUWH�FRUWDQWH�HV�GLULJLGD�SRU�HO�SXOJDU������
�
%$1'(-$6�&21�,167580(17$/�35(6(/(&&,21$'2�
�

6H� VHxDOR� DO� FRPLHQ]R�� FRQ� UHVSHFWR� D� OD� WpFQLFD� D� FXDWUR� PDQRV�� TXH� ORV� SULQFLSLRV� GH�
VLPSOLILFDFLyQ�GHO�WUDEDMR�LPSOLFDQ�ORV�VLJXLHQWHV�SXQWRV�IXQGDPHQWDOHV�SDUD�WRGR�WUDWDPLHQWR��������

D�� /RV�SDVRV�RSHUDWRULRV�KDEUiQ�VLGR�FXLGDGRVDPHQWH�GHWHUPLQDGRV�\�UHGXFLGRV�D�XQ�PtQLPR��
E�� (O� LQVWUXPHQWDO� SDUD� GLFKR� WUDWDPLHQWR� WDPELpQ� KDEUi� VLGR� VHOHFFLRQDGR� SUHYLDPHQWH��

HVWHULOL]DGR�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�ELRVHJXULGDG�DFWXDOHV�\�UHXELFDGR�MXQWR�DO�VLOOyQ��
F�� /D�UHSHWLFLyQ�GH�XQ�PLVPR�WUDWDPLHQWR�VH�HIHFWXDUi�VLHPSUH�GH�OD�PLVPD�IRUPD��
G�� (O�DVLVWHQWH�SHUPDQHFHUi�MXQWR�DO�VLOOyQ��\�
H�� 3DUD� ODV� VLWXDFLRQHV� GH� H[FHSFLyQ�� VH� DSOLFDUiQ� VROXFLRQHV� GH� H[FHSFLyQ� SUDFWLFDGDV�

SUHYLDPHQWH��
&XDQGR�HVWRV�FRQFHSWRV�VH�OOHYDQ�FRQWLQXDPHQWH�D�OD�SUiFWLFD��HO�DVLVWHQWH�GHQWDO�\D�VDEH�TXp�

GHEH� KDFHU� \� TXp� QHFHVLWDUi� SDUD� FDGD� SUiFWLFD� \�� VL� ELHQ�KDEUi� YDULDFLRQHV� LPSXHVWDV� SRU� DOJXQD�
VLWXDFLyQ� HVSHFLDO�� OD� UHSHWLFLyQ� FRQWLQXD� \� UDFLRQDO� GH� ORV� PLVPRV� SURFHGLPLHQWRV� HQ� GLVWLQWRV�
SDFLHQWHV�OOHYDUi�D�XQ�IXQFLRQDPLHQWR�HILFD]�\�HUJRQyPLFR�GHO�HTXLSR�RGRQWyORJR�DVLVWHQWH������
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(O�FRQFHSWR�FHQWUDO�HV�TXH� WRGRV� ORV� LQVWUXPHQWRV�� ORV�PDWHULDOHV�\�HO�HTXLSDPLHQWR�TXH�VH�
QHFHVLWDUiQ�SDUD�XQ�WUDWDPLHQWR�GHEHUiQ�HVWDU�OLVWRV�DQWHV�GH�FRPHQ]DU�\�VLWXDGRV�GHQWUR�GHO�DOFDQFH�
GHO�RSHUDGRU�\�GHO�DVLVWHQWH�XQD�YH]�TXH�pVWRV�VH�HQFXHQWUHQ�XELFDGRV�HQ�VXV�SXHVWRV�GH�WUDEDMR���(O�
UHVXOWDGR�FRQVLVWLUi�HQ�WUDWDPLHQWRV�UHDOL]DGRV�HQ�IRUPD�GLUHFWD��VLQ�GLODFLRQHV�QL�LPSUHFLVLRQHV��DO�
GLVPLQXLU� ORV� PRYLPLHQWRV� GH� FODVH� ,9�� 9� \� 9,� GLVPLQX\H� OD� IDWLJD� \� OD� WDUHD� VH� YXHOYH� PiV�
GHVFDQVDGD�\�FyPRGD���/D�GLVSRVLFLyQ�GHO�LQVWUXPHQWDO�\�HO�SODQ�GH�OR�TXH�VH�KDUi�GHEH�VHU�WDO�TXH��
XQD� YH]� FRPHQ]DGR� XQ� WUDWDPLHQWR�� QL� HO� DVLVWHQWH� QL� HO� RSHUDGRU� QHFHVLWHQ� LQWHUUXPSLUOR� R�
OHYDQWDUVH�GH�VX�SXHVWR�SDUD�EXVFDU�REMHWRV�ROYLGDGRV������

3DUD� HVWDEOHFHU� HVWH� FRQFHSWR�� KD� UHVXOWDGR� GH� LQGXGDEOH� XWLOLGDG� OD� GLVSRVLFLyQ� GHO�
LQVWUXPHQWDO� TXH� VH� YD� D� HPSOHDU� HQ� XQD� EDQGHMD�� TXH� HO� FRPHUFLR� GHQWDO� SURSRUFLRQD� HQ� XQD�
YDULHGDG�GH�WDPDxRV�\�PRGHORV���eVWD�VH�FRORFD�MXQWR�DO�VLOOyQ�DO�FRPHQ]DU�\��XQD�YH]�ILQDOL]DGR�HO�
SURFHGLPLHQWR�� VH� UHWLUD� \� VH� VXVWLWX\H� SRU� RWUD� \D� OLVWD� SDUD� XVDU�� FRQ� HO� FRQVLJXLHQWH� DKRUUR� GH�
WLHPSR�� /D� GHWHUPLQDFLyQ� GHO� LQVWUXPHQWDO� TXH� OOHYDUi� FDGD� EDQGHMD� HV� GHFLVLyQ� SURSLD� GHO�
SURIHVLRQDO�� VH� FRQIHFFLRQDUi� XQD� OLVWD� TXH� WHQGUi� HQ� VX� SRGHU� HO� DVLVWHQWH� SDUD� OD� SUHSDUDFLyQ�
DQWLFLSDGD�GH� OD�EDQGHMD�� �$�FRQWLQXDFLyQ�VH�GHWDOODQ�DOJXQRV�HOHPHQWRV�D� WHQHU�HQ�FXHQWD�SDUD�HO�
PDQHMR�GH�OD�EDQGHMD������

D�� &RORFDU� HO� LQVWUXPHQWDO� GH� L]TXLHUGD� D� GHUHFKD� HQ� HO� RUGHQ� HQ� HO� TXH� VHUi� HPSOHDGR�
FOtQLFDPHQWH��

E�� 8QD�YH]�XVDGR�XQ�LQVWUXPHQWR��FROyTXHVHOR�GH�YXHOWD�HQ�OD�PLVPD�SRVLFLyQ�TXH�RFXSDED�HQ�
OD�EDQGHMD��

F�� 'HVSXpV�GH� WHUPLQDU�HO� WUDWDPLHQWR�� OD�EDQGHMD�FRQ� WRGR�VX�FRQWHQLGR�VH� UHWLUD�GHO�iUHD�GH�
WUDEDMR��OR�TXH�SHUPLWLUi�TXH�WRGR�TXHGH�RUGHQDGR��\�

G�� $O�ODYDU�\�HVWHULOL]DU�QXHYDPHQWH�HO�LQVWUXPHQWDO��VH�GHEHQ�PDQWHQHU�WRGRV�ORV�HOHPHQWRV�GH�
OD�PLVPD�EDQGHMD�MXQWRV��GH�PDQHUD�TXH�pVWD�VH�HQFXHQWUH�OLVWD�SDUD�RWUR�WUDWDPLHQWR��

�
0$1,2%5$6�%È6,&$6�(1�/$�7e&1,&$�$�&8$752�0$126�
�

(Q�OD�WpFQLFD�D�FXDWUR�PDQRV�H[LVWH�XQD�VHULH�GH�SURFHGLPLHQWRV�TXH�VH�UHSLWHQ�FRQWLQXDPHQWH�HQ�
OD�PD\RUtD�GH� ORV�FDVRV�� �3RU� VX� IUHFXHQFLD�D� WUDYpV�GH�GLVWLQWRV� WUDWDPLHQWRV�� UHVXOWD� FRQYHQLHQWH�
QRUPDWL]DUORV��SXHV�HQ�HVWR�UDGLFD�JUDQ�SDUWH�GH�OD�HFRQRPtD�GH�WLHPSRV�\�PRYLPLHQWRV�\D�VHxDODGD�����
6X� FXLGDGRVD� DSOLFFLyQ� \� VX� HMHFXFLyQ� UHLWHUDGD� OOHYDQ� D� XQD� RSWLPL]DFLyQ� � GH� ORV� SULQFLSLRV�
HUJRQyPLFRV�HQXQFLDGRV��������

�



�

����

��6H�GHQRPLQD�D�HVWH�JUXSR�GH�SURFHGLPLHQWRV�PDQLREUDV�EiVLFDV��TXH�VRQ�ODV�VLJXLHQWHV��������
��� �'H�H[DPHQ��
��� �'H�DQHVWHVLD�ORFDO��
��� �'H�HQMXDJXH��
��� �'H�DLVODPLHQWR�GH�FDPSR��
��� �'H�SDVDMH�\�GHYROXFLyQ�GHO�LQVWUXPHQWDO��\�
������'H�FDPSR�ODYDGR��
�

0$1,2%5$�'(�(;$0(1�
8QD� YH]� TXH� HO� SDFLHQWH�� HO� RSHUDGRU� \� HO� DVLVWHQWH� VH� HQFXHQWUHQ� XELFDGRV� HQ� VXV� SXHVWRV�� OR�

SULPHUR�TXH�KDFH�HO�RSHUDGRU�HV�H[DPLQDU��FRQ�HO�HVSHMR��HO�H[SORUDGRU�\�OD�VRQGD�SHULRGRQWDO��ODV�
FRQGLFLRQHV�GH� ODV�SLH]DV�SRU� WUDWDU�� �/D�RSWLPL]DFLyQ�HUJRQyPLFD�GH�HVWH�SURFHGLPLHQWR� UHTXLHUH�
TXH�HQ� OD�EDQGHMD�GH� LQVWUXPHQWDO� HO� H[SORUDGRU�RFXSH�HO�SULPHU� OXJDU�� HO� HVSHMR�� HO� VHJXQGR�\� OD�
VRQGD�SHULRGRQWDO��HO�WHUFHUR���&RQ�HO�DVLVWHQWH�XELFDGR�HQ�SRVLFLyQ�GH�KRUD���\�OD�EDQGHMD�HQ�KRUD����
HO�PDQJR�GHO�H[SORUDGRU�DSXQWDQGR�KDFLD�HO�SDFLHQWH��HO�PDQJR�GHO�HVSHMR��HQ�FDPELR��VH�FRORFD�HQ�
GLUHFFLyQ� RSXHVWD�� � (VWR� SHUPLWH� TXH� HO� DVLVWHQWH� ORV� WRPH� GH� OD� EDQGHMD� VLPXOWiQHDPHQWH� FRQ�
PRYLPLHQWRV�GH�FODVH�,��HO�H[SORUDGRU�FRQ�OD�PDQR�L]TXLHUGD�\�HO�HVSHMR�FRQ�OD�PDQR�GHUHFKD���/R�
PLVPR� RFXUUH� FRQ� OD� VRQGD� SHULRGRQWDO�� � $O� WRPDU� ORV� LQVWUXPHQWRV�� HO� DVLVWHQWH� OR� KDFH� SRU� VX�
H[WUHPR��GHMDQGR�OD�SDUWH�FHQWUDO�GH�VX�PDQJR�DFFHVLEOH�DO�RSHUDGRU������

8QD�YH]�TXH�HO�DVLVWHQWH�KD�FRORFDGR�ORV�LQVWUXPHQWRV�HQ�ODV�PDQRV�GHO�RSHUDGRU��pVWH�ORV�OOHYD�
GLUHFWDPHQWH� D� OD� ERFD� GHO� SDFLHQWH� FRQ� XQ� PRYLPLHQWR� GH� FODVH� ,,,�� � )LQDOPHQWH�� XQD� YH]�
FRPSOHWDGR�HO�H[DPHQ�GH� OD�ERFD��HO�RSHUDGRU�GHMD� ORV�H[WUHPRV�GH� ORV�PDQJRV� OLEUHV�SDUD�TXH�HO�
DVLVWHQWH�SXHGD�UHWLUDUORV�\�UHXELFDUORV�HQ�OD�EDQGHMD���/D�LQGLFDFLyQ�SDUD�TXH�ORV�UHWLUH�FRQVLVWH�HQ�
XQD�VHxDO�QR�YHUEDO�PHGLDQWH�OD�FXDO�HO�RSHUDGRU��FRQ�XQ�TXLHEUH�GH�VXV�PXxHFDV��FRORFD�ORV�PDQJRV�
GHO� LQVWUXPHQWR� HQ�GLUHFFLyQ�DO� DVLVWHQWH�� �eVWH� ORV� WRPDUi�GH� OD�PLVPD� IRUPD�HQ�TXH� ORV�HQWUHJy�
LQLFLDOPHQWH��HO�H[SORUDGRU��FRQ�VX�PDQR�L]TXLHUGD�\�HO�HVSHMR��FRQ�OD�GHUHFKD������
�
0$1,2%5$�3$5$�$1(67(6,$�/2&$/�

/D�VHFXHQFLD�GH�SDVRV�SDUD�DQHVWHVLDU�HV�GHWHUPLQDGD�SRU�HO�SURIHVLRQDO�VHJ~Q�OD�WpFQLFD�TXH�XVH���
/D� VLJXLHQWH� VHFXHQFLD� GH� SDVRV�� SRU� HMHPSOR�� GHVFULEH� XQD� WpFQLFD� HQ� OD� TXH� QR� VH� XWLOL]D� XQ�
DQWLVpSWLFR�SUHYLR�D�OD�SXQFLyQ�\�VH�UHDOL]D�SUHDQHVWHVLD�FRQ�XQ�DHURVRO������

D�� (O�DVLVWHQWH�DOFDQ]D�XQD�JDVD�VHFD�GH���[���FP�SDUD�VHFDU�OD�PXFRVD�\�VRVWHQHU�ORV�WHMLGRV�
EODQGRV��



�

����

E�� /XHJR��DOFDQ]D�HO�DHURVRO��FRQ�FXLGDGR�SDUD�TXH�HO�SLFR�GHO�IUDVFR�DSXQWH�HQ�OD�GLUHFFLyQ�HQ�
TXH�VH�DSOLFDUi��SDUD�HYLWDU�VX�UHDFRPRGDPLHQWR�SRU�SDUWH�GHO�SURIHVLRQDO��

F�� 6H�HVSHUD�XQ�PLQXWR�SDUD�TXH�VH�SURGX]FD�OD�SUHDQHVWHVLD�WySLFD��
G�� (O�DVLVWHQWH�UHWLUD�OD�MHULQJD�GH�OD�EDQGHMD�\�OD�SRQH�HQ�OD�SDOPD�GH�OD�PDQR�GHO�RSHUDGRU���

&RORFD�HO�H[WUHPR�GHO�pPEROR�GH�OD�MHULQJD�HQWUH�HO�SXOJDU�\�HO�tQGLFH�GH�OD�PDQR�GHUHFKD�
GHO�RSHUDGRU��pVWH��DO�VHQWLU�TXH�VH�GHSRVLWD�OD�MHULQJD�HQ�VX�PDQR��OD�UHWLUD�GH�OD�PDQR�GHO�
DVLVWHQWH� \� OD� OOHYD� D� OD� ERFD�� � (Q� HVWH�PRPHQWR�� HO� DVLVWHQWH� UHWLHQH� HQ� ORV� GRV� ~OWLPRV�
GHGRV�GH�VX�PDQR�HO�FXEUHDJXMD�SUHYLDPHQWH�DIORMDGR��\�

H�� 'HVSXpV� GH� FRPSOHWDGD� OD� LQ\HFFLyQ�� HO� RSHUDGRU� GHYXHOYH� ILUPHPHQWH� OD� MHULQJD� \� OD�
FRORFD�VREUH�OD�SDOPD�H[WHQGLGD�GH�OD�PDQR�GH�VX�D\XGDQWH��FRQ�HO�pPEROR�GLULJLGR�KDFLD�
HOOD�SDUD�HYLWDU�OHVLRQDUOD��

�
0$1,2%5$�'(�(1-8$*8(�

(VWD�PDQLREUD��TXH�VH� UHDOL]D�SDUD�VXSULPLU� ORV�KDELWXDOHV�HQMXDJDWRULRV�GH� ORV�SDFLHQWHV�TXH�D�
PHQXGR�LQWHUUXPSHQ�ORV�WUDWDPLHQWRV��FRQVLVWH�HQ�HQMXDJDU�OD�ERFD�GHO�SDFLHQWH�XQD�YH]�FRPSOHWDGD�
OD�PDQLREUD� GH� DQHVWHVLD�� � 3DUD� OD�PD\RUtD� GH� ORV� SURFHGLPLHQWRV� RSHUDWRULRV�� QR� HV� QHFHVDULD� OD�
XWLOL]DFLyQ� GH� OD� VDOLYDGHUD�� � (O� DVLVWHQWH�� R� HQ� DOJXQRV� FDVRV� HO� RSHUDGRU�� HQMXDJDQ� OD� ERFD� GHO�
SDFLHQWH�\�ORV�OtTXLGRV�VH�UHWLUDQ�PHGLDQWH�HO�XVR�GHO�DVSLUDGRU�GH�DOWD�YHORFLGDG���7DPELpQ�VH�XVD�HO�
HYDFXDGRU�SDUD�PDQWHQHU�HO�FDPSR�RSHUDWRULR�GHVSHMDGR�GH�OtTXLGRV��GXUDQWH�ORV�WUDWDPLHQWRV�������

(O�HYDFXDGRU�GH�DOWD�YHORFLGDG��FRPSRQHQWH�LPSRUWDQWH�GH�XQ�HTXLSDPLHQWR�HUJRQyPLFR��SHUPLWH�
DVSLUDU�JUDQGHV�YRO~PHQHV�GH�OtTXLGRV�FRQ�XQD�DOWD�FDSDFLGDG�GH�VXFFLyQ�SHUR�FRQ�SRFR�HIHFWR�GH�
YDFtR�SDUD�QR�DVSLUDU�ORV�WHMLGRV�EODQGRV���1R�QHFHVLWD�HVWDU�VXPHUJLGR�HQ�ORV�OtTXLGRV��HQ�FRQWUDVWH�
FRQ�HO�H\HFWRU��TXH�HOLPLQD�SHTXHxRV�YRO~PHQHV�PiV�OHQWDPHQWH�\�GHEH�HVWDU�VXPHUJLGR�HQ�OD�ERFD���
6LQ�HPEDUJR��H[LVWHQ�VLWXDFLRQHV�FOtQLFDV�HQ�ODV�TXH�GHEHUiQ�HPSOHDUVH�DPERV�VLVWHPDV������

/D�ERTXLOOD�GHO�HYDFXDGRU�WLHQH�XQ�DPSOLR�ELVHO�HQ�OD�PD\RUtD�GH�ORV�HTXLSRV�\�GH�OD�FRORFDFLyQ�
GH�HVH�ELVHO�GHSHQGH�XQ�PD\RU�DSURYHFKDPLHQWR�GH�VX�DFFLyQ��(V�FRQYHQLHQWH�GHVWDFDU�FLQFR�SXQWRV�
TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD�OD�XELFDFLyQ�GH�OD�ERTXLOOD������

D�� 6H�OD�GHEH�VRVWHQHU�FRQ�ILUPH]D��HO�DVLVWHQWH��SRU�OR�JHQHUDO��OR�KDUi�FRQ�VX�PDQR�GHUHFKD��
SRU�FXDQWR�VX�PDQR�L]TXLHUGD�PDQHMD�VLPXOWiQHDPHQWH�HO�LQWHUFDPELR�GH�LQVWUXPHQWRV�\�OD�
MHULQJD�GH�DJXD��

E�� 8QD� EXHQD� IRUPD� GH� VRVWHQHU� HV� FRQ� OD� ERTXLOOD� DSR\DGD� HQ� OD� SDOPD� GH� OD�PDQR�� FRQ�
FXDWUR� GHGRV� SRU� DUULED� � \� HO� SXOJDU� SRU� DEDMR�� SRU� FXDQWR� ORV� WXERV� SOiVWLFRV� TXH� OD�



�
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FRQHFWDQ�FRQ�HO�VLVWHPD�GH�HYDFXDFLyQ�HMHUFHQ�XQD�LPSRUWDQWH�SUHVLyQ�VREUH�OD�PDQR���(O�
SXOJDU�DSXQWD�HQ�GLUHFFLyQ�RSXHVWD�DO�H[WUHPR�GH�OD�ERTXLOOD��

F�� 6X�H[WUHPR�VH�FRORFD�FHUFD�GHO�GLHQWH��SDUDOHOR�DO�FXDGUDQWH�TXH�VH�YD�D�WUDWDU�\�DO�UDV�GH�OD�
VXSHUILFLH�RFOXVDO�VLQ�DSR\DUVH�HQ�OD�HQFtD��

G�� $O�FRORFDUOD� HQ� OD�ERFD� VX� IRUPD�SXHGH� VHU�XWLOL]DGD�SDUD� HVWLUDU�� VHSDUDU�R�SURWHJHU� ORV�
ODELRV��ODV�PHMLOODV�\�OD�OHQJXD��\�

H�� (O�WUDEDMR�GHO�LQVWUXPHQWDO�URWDWRULR�FRQ�UHIULJHUDFLyQ�GHEHUi�FRPHQ]DU�GHVSXpV�GH�TXH�VH�
KD\D�XELFDGR�OD�ERTXLOOD�HQ�OD�ERFD��

�
0$1,2%5$�'(�$,6/$0,(172�'(/�&$032�23(5$725,2�

(O�DLVODPLHQWR�DEVROXWR�GHO�FDPSR�RSHUDWRULR�PHGLDQWH�HO�XVR�GHO�GLTXH�GH�JRPD��FX\R�HPSOHR�HV�
FDGD�YH]�PiV�QHFHVDULR�FRPR�HQ�HO�FDVR�GH�OD�RGRQWRORJtD�DGKHVLYD��HV�XQD�PDQLREUD�TXH�VH�SUHVWD�
SDUD�XQD�UDFLRQDOL]DFLyQ�\�RSWLPL]DFLyQ�GH�OD� WpFQLFD�� �&XDQGR�VH�WUDEDMD�D�FXDWUR�PDQRV��VH�VDEH�
SRU�DQWLFLSDGR�FXiOHV�VHUiQ�ODV�SLH]DV�R�HO�FXDGUDQWH�D�WUDWDU���3RU�FRQVLJXLHQWH��FXDQGR�HO�DVLVWHQWH�
SUHSDUH�OD�EDQGHMD�SDUD�HO�FDVR�� �SUHVHQWDUi�OD�JRPD�\D�FRORFDGD�HQ�VX�DUFR��SHUIRUDGD�GH�DFXHUGR�
FRQ�ODV�LQGLFDFLRQHV�GHO�RSHUDGRU��\�FRQ�OD�JUDSD�SUHYLDPHQWH�VHOHFFLRQDGD������

&XDQGR�OOHJD�HO�PRPHQWR�GH� OOHYDUOR�D� OD�ERFD��XQD�YH]�DQHVWHVLDGR�HO�SDFLHQWH��HO�DVLVWHQWH� OH�
DOFDQ]D�DO�RSHUDGRU�WRGR�HO�FRQMXQWR�FRQ�VXV�GRV�PDQRV���(O�RSHUDGRU��D�VX�YH]�OR�UHFLEH��WDPELpQ�
FRQ�VXV�GRV�PDQRV�\�OR�OOHYD�D�OD�ERFD�GHO�SDFLHQWH������

$� FRQWLQXDFLyQ�� HO� DVLVWHQWH� DOFDQ]D� XQ� KLOR� GHQWDO� SDUD� ORV� HVSDFLRV� LQWHUGHQWDULRV� \� D\XGD� DO�
RSHUDGRU�HQ�HO�SURFHGLPLHQWR������

(O�RSHUDGRU�WRPD�HO�SRUWDJUDSDV�\�HO�UHVWR�GH�ORV�HOHPHQWRV�FRQ�OD�SDOPD�GH�VX�PDQR�DSXQWDQGR�
KDFLD�DEDMR���(O�DVLVWHQWH�FRORFD�HO�SRUWDJUDSDV�HQ�OD�SDOPD�GHO�RSHUDGR�FRQ�XQ�PRYLPLHQWR�ILUPH�GH�
DEDMR� KDFLD� DUULED�� FRQ� OR� TXH� VH� HYLWDUi� OD� QHFHVLGDG� GH� FXDOTXLHU� FDPELR� GH� RULHQWDFLyQ� R� GH�
XELFDFLyQ�SDUD�OOHYDUOR�D�OD�ERFD������
�
0$1,2%5$�'(�3$6$-(�<�'(92/8&,Ï1�'(/�,167580(17$/�

/D� WUDQVIHUHQFLD� GH� LQVWUXPHQWRV� GHO� DVLVWHQWH� DO� RSHUDGRU� \� VX� UHWRUQR� VRQ�PDQLREUDV� TXH� HO�
DVLVWHQWH� GHQWDO� HMHFXWD� FRQ� VX�PDQR� L]TXLHUGD�� GHMDQGR� OD� PDQR� GHUHFKD� OLEUH� SDUD� PDQHMDU� HO�
HTXLSR�GH�HYDFXDFLyQ�\� OD� MHULQJD�GH�DLUH��R�SDUD�DWHQGHU�DO�SDFLHQWH�� �(VWH�SURFHVR��DVt�FRPR� ORV�
PRYLPLHQWRV�TXH�VH�GHVFULELUiQ�D�FRQWLQXDFLyQ��UHTXLHUHQ�XQ�SHUtRGR�SUHYLR�GH�DGLHVWUDPLHQWR�SDUD�
TXH�HO�SDVDMH�GHO�LQVWUXPHQWDO�VH�UHDOLFH�HQ�IRUPD�HILFD]�\�VHJXUD���6L�HO�SDFLHQWH�HVWi�DFRVWDGR��HO�
RSHUDGRU�HQ�SRVLFLyQ�GH�KRUD����D���\�HO�DVLVWHQWH�HQ�KRUD����HO�PDQHMR�GHO�LQVWUXPHQWDO�QR�GHEHUi�
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KDFHUVH�SRU�HQFLPD�GH�OD�FDUD�GHO�SDFLHQWH��VLQR�HQ�OD�OODPDGD�]RQD�GH�WUDQVIHUHQFLD��DOHMDGD�GH�OD�
FDUD�\�VREUH�HO�FXHOOR�GHO�SDFLHQWH������
7RPD�GHO�LQVWUXPHQWR�����

D�� (O� LQVWUXPHQWR� VH� UHWLUD� GH� OD� EDQGHMD� WRPiQGROR� SRU� VX� WHUFLR� ILQDO� PiV� SUy[LPR� DO�
DVLVWHQWH��

E�� 6H� WRPD�HVH�H[WUHPR�HQWUH�HO�SXOJDU�\�HO� tQGLFH� L]TXLHUGRV��TXH�GHVFDQVDQ�VREUH�HO�GHGR�
PHGLR��WRPD�GH�ODSLFHUD���\�

F�� $O� DOFDQ]DU� HO� LQVWUXPHQWR� D� OD� ]RQD� GH� WUDQVIHUHQFLD� HO� DVLVWHQWH� YXHOFD� OD� SDOPD� GH� VX�
PDQR�KDFLD�DUULED�\�OR�RIUHFH�DO�RSHUDGRU��WRPD�GH�ODSLFHUD�LQYHUWLGD���

7UDQVIHUHQFLD�GHO�LQVWUXPHQWDO��
(Q� HO� DGLHVWUDPLHQWR� GHO� SHUVRQDO� DX[LOLDU� SDUD� HVWDV� PDQLREUDV� FRQYLHQH� GLYLGLU� VX� PDQR�

L]TXLHUGD�HQ�GRV�XQLGDGHV���8QD�GH�HOODV��FRPSXHVWD�SRU�ORV�GHGRV�tQGLFH��SXOJDU�\�PHGLR��HV�OD�TXH�
VH� HPSOHDUi� SDUD� GDU� LQVWUXPHQWRV� DO� RSHUDGRU�� OD� VHJXQGD�� FRPSXHVWD� SRU� ORV� GHGRV� DQXODU� \�
PHxLTXH�� VHUi� OD� TXH� UHFLELUi� HO� LQVWUXPHQWR� GH� YXHOWD� GHO� RSHUDGRU�� � /RV� SDVRV� D� VHJXLU� SDUD� OD�
WUDQVIHUHQFLD�VRQ� ORV�VLJXLHQWHV��D��VH� LQVWUX\H�DO�DVLVWHQWH�SDUD�TXH�FRORTXH�HO� LQVWUXPHQWR�TXH� OH�
GDUi� DO� RSHUDGRU� DO� ODGR�GHO� TXH� pO� VRVWLHQH� HQ� OD�PDQR�\�SDUDOHOR� D� pVWH�� E�� HO� DVLVWHQWH� UHWLUD� HO�
LQVWUXPHQWR�TXH�VRVWLHQH�HO�RSHUDGRU�FRQ�VXV�~OWLPRV�GHGRV��XQLGDG�UHFHSWRUD���GH�PRGR�TXH�TXHGH�
ILUPHPHQWH�DSUHWDGR�KDFLD� OD�SDOPD�GH� OD�PDQR��F��HO�DVLVWHQWH�FRORFD�HO�QXHYR� LQVWUXPHQWR�HQ� OD�
PDQR� GHO� RSHUDGRU�� HQWUH� VXV� GHGRV�� HQ� OD� SRVLFLyQ� HQ� OD� TXH� VHUi� XVDGR�� R� VHD�� FRQ� VX� H[WUHPR�
DFWLYR� KDFLD� HO� SDFLHQWH� \� HQ� GLUHFFLyQ� DO� GLHQWH� HQ� TXH� VH� HPSOHDUi�� SDUD� HYLWDU� VX�
UHDFRPRGDPLHQWR��G��HO�LQVWUXPHQWR�XVDGR�VH�DOLVWD�QXHYDPHQWH�SDUD�VX�HPSOHR��PRYLpQGROR�FRQ�HO�
SXOJDU� KDVWD� OOHYDUOR� D� OD� SXQWD� GH� ORV� GHGRV� \�� H�� HO� DVLVWHQWH� VRVWLHQH� HQWRQFHV� HVWH� LQVWUXPHQWR�
QXHYDPHQWH� HQ� SRVLFLyQ� GH� ODSLFHUD� LQYHUWLGD� \� VH� SUHSDUD� SDUD� UHDOL]DU� XQ� QXHYR� LQWHUFDPELR�
H[WHQGLHQGR�VXV�~OWLPRV�GRV�GHGRV�KDFLD�HO�RSHUDGRU��SRVLFLyQ�GH�HVSHUD�������
�
0$1,2%5$�'(�&$032�/$9$'2�

(VWi�LQGLFDGD�SDUD�ORV�FDVRV�HQ�ORV�TXH�HO�RSHUDGRU�WUDEDMD�FRQ�YLVLyQ�LQGLUHFWD��FRQVLVWH�HQ�KDFHU�
TXH�HO� DVLVWHQWH�PDQWHQJD�GHVSHMDGR�\� OLPSLR�HQ�FDPSR�RSHUDWRULR�\�HO� HVSHMR�GHQWDO�PLHQWUDV� VH�
UHDOL]D�OD�SUHSDUDFLyQ�FDYLWDULD�R�OD� OLPSLH]D�GH�OD�FDYLGDG�EDMR�UHIULJHUDFLyQ�DFXRVD�� �(O�DVLVWHQWH�
PDQHMD�FRQ�VX�PDQR�L]TXLHUGD�XQD�MHULQJD�WULSOH�FRQ�OD�TXH�HFKD�DOWHUQDGDPHQWH�DJXD�SDUD�OLPSLDU�HO�
HVSHMR�TXH�VRVWLHQH�HO�RSHUDGRU��\�OXHJR��DLUH�SDUD�VHFDUOR������

(O�RSHUDGRU�HQ�QLQJ~Q�PRPHQWR�FDPELD�OD�SRVLFLyQ�GH�VXV�PDQRV�R��GHMD�GH�RSHUDU�GXUDQWH�HVWH�
SURFHGLPLHQWR���(O�DVSLUDGRU�GH�DOWD�SRWHQFLD��VRVWHQLGR�SRU�OD�PDQR�GHUHFKD�GHO�DVLVWHQWH��VH�FRORFD�



�

����

OR� PiV� FHUFD� SRVLEOH� GH� ORV� GLHQWHV� WUDWDGRV� SDUD� DVSLUDU� ORV� UHVLGXRV� GHQWDULRV� \� HO� DJXD� GH� OD�
WXUELQD��&XDQGR�HO� RSHUDGRU�GHWHQJD� OD�PDUFKD�GH� OD� WXUELQD�� HO� DVLVWHQWH�XWLOL]DUi� HVD�SDXVD�SDUD�
ODYDU�\�DVSLUDU�HO�FDPSR�RSHUDWRULR������
�
352*5$0$�'(�&$3$&,7$&,Ï1�'(�3(5621$/�$8;,/,$5�
�

&RQ� HO� REMHWLYR� GH� TXH� HO� HVWXGLDQWH� DSUHQGD� D� FDSDFLWDU� \� XWLOL]DU� SHUVRQDO� DX[LOLDU� HQ�
2GRQWRORJtD��GXUDQWH�OD�UHDOL]DFLyQ�GHO�3URJUDPD�(�3�6��D�ILQ�GH�TXH�YDORULFH�OD�XWLOLGDG�GHO�PLVPR�
EDMR�HO�FRQFHSWR�GH�GHOHJDFLyQ�GH�IXQFLRQHV��SDUD�XQD�PHMRU�RSWLPL]DFLyQ�\�XWLOL]DFLyQ�GHO�WLHPSR�
GH� WUDEDMR� \� FRQVFLHQWH� GH� OD� SUREOHPiWLFD� GH� 6DOXG� %XFDO� GHO� SDtV�� FUHy� HQ� HO� DxR� GH� ������ HO�
SURJUDPD� GH� &DSDFLWDFLyQ� GH� 3HUVRQDO� $X[LOLDU�� HQ� HO� FXDO� HO� HVWXGLDQWH� GH� (�3�6��� GHEH� FRQWDU�
REOLJDWRULDPHQWH�FRQ�XQD�R�PiV�SHUVRQDV�TXH�GHVHPSHxHQ�ODV�IXQFLRQHV�GH�$VLVWHQWH�'HQWDO�GXUDQWH�
RFKR�PHVHV��HQ�OD�FOtQLFD�GHQWDO�TXH�VH�OH�KD\D�DVLJQDGR�SDUD�OD�UHDOL]DFLyQ�GHO�SURJUDPD�������

(Q� HO�PDQXDO� GH� 3URJUDPD�(MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR�� GH� OD� )DFXOWDG� GH�2GRQWRORJtD��
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��HODERUDGR�SRU�HO�ÈUHD�GH�2GRQWRORJtD�6RFLR�SUHYHQWLYD��
VH�HQFXHQWUD�OD�PHWRGRORJtD�TXH�FDGD�HVWXGLDQWH�GHEH�UHDOL]DU�SDUD�FXPSOLU�DO�Pi[LPR�ORV�UHTXLVLWRV�
GH�GLFKR�SURJUDPD���3RU�OR�TXH�HO�HVWXGLDQWH�GHEH�������

D�� 5HFOXWDU�SHUVRQDO��
E�� 6HOHFFLRQDU�SHUVRQDO��
F�� &DSDFLWDU�SHUVRQDO��
G�� 'HILQLU�IXQFLRQHV��
H�� (YDOXDU�SHUVRQDO��
(O�HVWXGLDQWH�GH�(�3�6���GHEH�HODERUDU�XQ�3URJUDPD�GH�&DSDFLWDFLyQ�LQLFLDO�SDUD�VX�SHUVRQDO��pVWH�

GHEH�FRQWHQHU�REMHWLYRV��ORV�WHPDV�R�FRQWHQLGRV�D�FXEULU�\�OD�FDOHQGDUL]DFLyQ�GH�ORV�PLVPRV�HQ�ORV�
FXDGURV�GH�DFWLYLGDG�PHQVXDO��RUGHQDGRV�SRU�VHPDQD�\�HQ�EDVH�D�OD�H[SHULHQFLD�R�QR�TXH�SRVHD�OD�
SHUVRQD�VHOHFFLRQDGD�� �3DUD�HVWR�GHEH�GH� WRPDU�HQ�FXHQWD�XQD�EDVH�GH�FRQWHQLGRV�PtQLPRV�TXH�HO�
ÈUHD� GH� 2GRQWRORJtD� 6RFLR�SUHYHQWLYD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� KD�
GHVDUUROODGR� SDUD� GLFKD� FDSDFLWDFLyQ�� � �$� � SDUWLU� GH� HVWD� JXtD�PtQLPD� HO� HVWXGLDQWH� GHEH� DPSOLDU�
WRGRV�ORV�WHPDV�FRQ�HO�ILQ�GH�WUDQVIHULU�WRGRV�ORV�FRQRFLPLHQWRV�DO�SHUVRQDO�DX[LOLDU��(VWH�SUR\HFWR�
LQLFLDO� GHEH� VHU� HQWUHJDGR� D� VX� UHVSHFWLYR� FRRUGLQDGRU� ��� GtDV� GHVSXpV� GH� KDEHU� LQLFLDGR� HO�
3URJUDPD�GH�(�3�6���SHULyGLFDPHQWH�GHEH�HQWUHJDU�XQ�UHSRUWH�GRQGH�VH�LQGLTXH�HO�GHVDUUROOR�GHO�SODQ�
GH�FDSDFLWDFLyQ��HO�GHVHQYROYLPLHQWR�GHO�DVLVWHQWH��ODV�GLILFXOWDGHV�HQFRQWUDGDV�\�ODV�FRSLDV�GHO�WHPD�
R�WHPDV�\D�GHVDUUROODGRV�\�FXELHUWRV�D�OD�IHFKD��ODV�SUXHEDV�GH�HYDOXDFLyQ�\D�FRUUHJLGDV�D�ODV�FXDOHV�



�
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KD\D� VRPHWLGR� D� � VX� DVLVWHQWH�� DVt� FRPR� XQD� FRSLD� GHO� FXDGUR� GH� DFWLYLGDGHV� GHO� SURJUDPD� GH�
FDSDFLWDFLyQ�� $O�ILQDOL]DU�VX�SURJUDPD�GH�(�3�6��HO�HVWXGLDQWH�GHEH�SUHVHQWDU�XQ�LQIRUPH�ILQDO�������

�
&217(1,'26� '(/� 352*5$0$� '(� &$3$&,7$&,Ï1� '(/� 3(5621$/� $8;,/,$5� (1�
2'2172/2*Ë$�

/D� EDVH� GH� ORV� FRQWHQLGRV� HGXFDWLYRV� SURSRUFLRQDGD� SRU� HO� ÈUHD� GH� 2GRQWRORJtD� 6RFLR�
SUHYHQWLYD�FRQWHPSOD�������

¾� )XQFLRQHV�GHO�SHUVRQDO�DX[LOLDU��
¾� (O�HTXLSR�RGRQWROyJLFR��GHVFULSFLyQ��IXQFLRQDPLHQWR��OLPSLH]D�\�PDQWHQLPLHQWR��
¾� &RPR�UHFLELU��VHQWDU��SUHSDUDU�\�GHVSHGLU�DO�SDFLHQWH��
¾� /LPSLH]D�\�HVWHULOL]DFLyQ�GHO�LQVWUXPHQWDO��
¾� 8ELFDFLyQ�GH�HO�OD�DVLVWHQWH�GHQWDO�GXUDQWH�HO�WUDWDPLHQWR���
¾� ,QVWUXPHQWDO� SDUD� HO� H[DPHQ� FOtQLFR�� RUGHQ� GH� FRORFDFLyQ� HQ� OD� EDQGHMD� \� PpWRGR� GH�

WUDQVIHUHQFLD��
¾� /D� MHULQJD� GH� XVR� RGRQWROyJLFR�� ODV� DJXMDV� GHQWDOHV�� ORV� FDUWXFKRV� GH� DQHVWHVLD�� FRPR�

SUHSDUDU�OD�MHULQJD�\�PpWRGR�GH�WUDQVIHUHQFLD��
¾� ,QVWUXPHQWDO� SDUD� UHVWDXUDFLRQHV� GH� DPDOJDPD� GH� SODWD� \� UHVLQDV� FRPSXHVWDV�� RUGHQ� GH�

FRORFDFLyQ�HQ�OD�EDQGHMD�\�PpWRGRV�GH�WUDQVIHUHQFLD��
¾� ,QVWUXPHQWDO� \�PDWHULDOHV� SDUD� GHWDUWUDMH�� FXUHWDMH� \� SURILOD[LV�� RUGHQ� GH� FRORFDFLyQ� HQ� OD�

EDQGHMD�\�PpWRGR�GH�WUDQVIHUHQFLD��
¾� ,QVWUXPHQWDO� \�PDWHULDOHV� SDUD� H[RGRQFLD�� RUGHQ� \� FRORFDFLyQ� HQ� OD� EDQGHMD� \�PpWRGR� GH�

WUDQVIHUHQFLD��
¾� *HQHUDOLGDGHV�GH�ORV�PDWHULDOHV�GHQWDOHV��

o� $PDOJDPD�GH�SODWD��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� 5HVLQDV�FRPSXHVWDV��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� &HPHQWR�GH�IRVIDWR�GH�FLQF��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� Ï[LGR�GH�]LQF�\�HXJHQRO��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� ,RQyPHUR�GH�YLGULR��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� +LGUy[LGR�GH�FDOFLR��SUHVHQWDFLyQ��SURSRUFLyQ�\�PDQLSXODFLyQ��
o� %DUQLFHV�FDYLWDULRV��SUHVHQWDFLyQ�\�PDQLSXODFLyQ��
o� 0DWHULDOHV�GH�LPSUHVLyQ��SUHVHQWDFLyQ��LQGLFDFLyQ��SURSRUFLyQ��PDQLSXODFLyQ�\�WRPD�GH�

LPSUHVLRQHV��



�
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o� <HVRV�� SUHVHQWDFLyQ�� LQGLFDFLyQ�� SURSRUFLyQ�� PDQLSXODFLyQ�� YDFLDGR� GH� LPSUHVLRQHV� \�
FRORFDFLyQ�GH�EDVHV��

o� $FUtOLFRV� DXWRSROLPHUL]DEOHV�� SUHVHQWDFLyQ�� LQGLFDFLyQ�� SURSRUFLyQ�� PDQLSXODFLyQ� \�
SUHSDUDFLyQ�GH�FXEHWDV��\�

o� &HUDV��SUHVHQWDFLyQ��LQGLFDFLyQ��PDQLSXODFLyQ�\�HODERUDFLyQ�GH�URGHWHV��
¾� 3UHYHQFLyQ�HQ�RGRQWRORJtD��

o� 2EMHWLYRV�GH�OD�SUHYHQFLyQ��
o� (GXFDFLyQ�\�PRWLYDFLyQ�DO�SDFLHQWH��
o� 3ODFD�EDFWHULDQD��
o� $]~FDUHV�\�FDULHV��
o� 7pFQLFDV�GH�FHSLOODGR��
o� $OWHUQDWLYDV�GHO�FHSLOODGR�GHQWDO��
o� &RQWURO�GH�SODFD�GHQWREDFWHULDQD��
o� +LOR�GHQWDO��
o� )O~RU�HQ�RGRQWRORJtD��
o� 7HUDSLD�GH�IO~RU�HQ�HO�KRJDU��
o� $SOLFDFLyQ�WySLFD�GH�IOXRUXURV��
o� 6HOODQWHV�GH�IRVDV�\�ILVXUDV��
o� (GXFDFLyQ�\�PRWLYDFLyQ�HQ�VDOXG�EXFDO�D�JUXSRV�GH�SREODFLyQ��SUHSDUDFLyQ�GH�FKDUODV�

HGXFDWLYDV�\�HODERUDFLyQ�GH�PDWHULDO�GLGiFWLFR��\�
o� 3URJUDPD� GH� EXFKHV� R� FROXWRULRV� FRQ� VROXFLRQHV� GH� IOXRUXURV�� GRVLV�� SUHSDUDFLyQ� GH�

VROXFLRQHV�\�FDSDFLWDFLyQ�GH�PRQLWRUHV��
¾� $VSHFWRV�DGPLQLVWUDWLYRV��

o� 5HJLVWUR�GH�FLWDV��
o� 0DQHMR�GH�ILFKDV�FOtQLFDV��\�
o� 1RPHQFODWXUD��XQLYHUVDO��SDOPHU��)�'�,��

¾� (QIHUPHGDGHV�PiV�FRPXQHV�GH�OD�ERFD��
o� &DULHV��\�
o� (QIHUPHGDG�SHULRGRQWDO��

¾� /D�GHQWLFLyQ�KXPDQD��
o� &RPSRVLFLyQ�\�IRUPDFLyQ�GH�SLH]DV�GHQWDOHV��
o� $QDWRPtD�LQWHUQD�\�H[WHUQD�GH�ODV�SLH]DV�GHQWDOHV��
o� 7HMLGRV�TXH�URGHDQ�ODV�SLH]DV�GHQWDOHV��



�
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o� 'HQWLFLyQ�SULPDULD�\�SHUPDQHQWH��\�
o� &URQRORJtD�GH�OD�HUXSFLyQ�GHQWDULD��

(O� ÈUHD� GH� 2GRQWRORJtD� 6RFLRSUHYHQWLYD� KD� FRORFDGR� HVWRV� WHPDV� HQ� RUGHQ� GH� SULRULGDG�� GH�
DFXHUGR�D�OD�FDSDFLWDFLyQ�TXH�GHEH�WHQHU�HO�DVLVWHQWH�GHQWDO�SDUD�TXH�HO�WUDEDMR�GH�HVWH�VHD�~WLO�FRQ�OD�
PD\RU�EUHYHGDG�SRVLEOH���/D�FDSDFLWDFLyQ�GHEH�GLVHxDUVH�SDUD�TXH�ORV�SULPHURV�PHVHV�VHD�LQWHQVD�\�
YD\D�GLVPLQX\HQGR�HQ�ORV�~OWLPRV�PHVHV��FXDQGR�VH�SUHWHQGD�TXH�HVWp�FDSDFLWDGR�HQ�ODV�ODERUHV�PiV�
LPSRUWDQWHV�� �(O� HVWXGLDQWH� VL� DVt� OR�GHVHD�SXHGH�YDULDU� HO� RUGHQ�GH� ORV� WHPDV�� SHUR�GHEH�KDFHU� OD�
QRWLILFDFLyQ�HQ�OD�FDVLOOD�GH�REVHUYDFLRQHV�HQ�HO�FXDGUR�GH�DFWLYLGDGHV�TXH�VH�OH�KD�SURSRUFLRQDGR�
������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

2%-(7,92�*(1(5$/�
�

�� (YDOXDFLyQ�GHO�3URJUDPD�GH�&DSDFLWDFLyQ�GH�3HUVRQDO�$X[LOLDU��HQ�HO�VHJXQGR�\�WHUFHU�JUXSR�
GHO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6���GH�OD�)DFXOWDG�GH�2GRQWRORJtD��8QLYHUVLGDG�GH�
6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�DxR�������

�
�

2%-(7,926�(63(&Ë),&26�
�
�

�� 'HWHUPLQDU�ORV�FULWHULRV�GH�VHOHFFLyQ�GH�SHUVRQDO�DX[LOLDU�HQ�FDGD�FRPXQLGDG��������GRQGH�VH�
UHDOL]D�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6��

�
�� (VWDEOHFHU� ORV� OLQHDPLHQWRV� GH� FDSDFLWDFLyQ� SDUD� HO� SHUVRQDO� DX[LOLDU� HQ� FDGD� FRPXQLGDG�

GRQGH�VH�UHDOL]D�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6��
�

�� ,GHQWLILFDU�OD�PHWRGRORJtD�GH�HYDOXDFLyQ�GHO�SHUVRQDO�DX[LOLDU�HQ�FDGD�FRPXQLGDG�GRQGH�VH�
UHDOL]D�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(�3�6��

�
�� 'HWHUPLQDU� HO� FRQRFLPLHQWR� DGTXLULGR� SRU� SDUWH� GHO� SHUVRQDO� DX[LOLDU� VREUH� OD� EDVH�GH� ORV�

FRQWHQLGRV� GHO� 3URJUDPD� GH� &DSDFLWDFLyQ� GH� 3HUVRQDO� $X[LOLDU�� HODERUDGRV� SRU� ORV�
RGRQWyORJRV�SUDFWLFDQWHV��

�
�� 'HWHUPLQDU�OD�KDELOLGDG�TXH�SRVHH�HO�SHUVRQDO�DX[LOLDU�SDUD�HO�PDQHMR�GH�PDWHULDOHV�GHQWDOHV��

�
�� (VWDEOHFHU� VL� HO� SHUVRQDO� DX[LOLDU� LGHQWLILFD� HO� LQVWUXPHQWDO� TXH� VH� XWLOL]D� HQ� ORV� GLVWLQWRV�

SURFHGLPLHQWRV�TXH�VH�UHDOL]DQ�HQ�OD�FOtQLFD�GHQWDO��
�
�
�
�



�

����

�
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�
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�

�� ([SHULHQFLD�� � 7LHPSR� TXH� OD� SHUVRQD� KD� DFXPXODGR� HQ� VX� ODERU� FRPR� DVLVWHQWH� GHQWDO�� OD�
H[SHULHQFLD�VH�PLGH�HQ�PHVHV�\�DxRV��
���
�,QGLFDGRU�� HO� WLHPSR� TXH� HO� DVLVWHQWH� GHQWDO� UHILHUD� HQ� HO� LQVWUXPHQWR� GH� UHFROHFFLyQ� GH�������������
GDWRV��
�

�� 1LYHO�GH�HVFRODULGDG���*UDGR�DFDGpPLFR�DSUREDGR�SRU�HO�DVLVWHQWH�GHQWDO��
���
�,QGLFDGRU�� JUDGR� DFDGpPLFR� TXH� HO� DVLVWHQWH� GHQWDO� UHILHUD� HQ� HO� LQVWUXPHQWR� GH������
UHFROHFFLyQ�GH�GDWRV��

�
'(3(1',(17(6��
�

�� 'HVHQYROYLPLHQWR�\�KDELOLGDGHV�SDUD�GHVHPSHxDU�VX�ODERU�GLDULD���5HDOL]DFLyQ�GHO�WUDEDMR�\�
DFWLYLGDGHV�TXH�FRUUHVSRQGHQ�DO�DVLVWHQWH�GHQWDO��
���
,QGLFDGRU�� /RV� UHVXOWDGRV� REWHQLGRV� SRU� PHGLR� GHO� LQVWUXPHQWR� GH� REVHUYDFLyQ�� VREUH� ODV�
IXQFLRQHV�UHDOL]DGDV�SRU�HO�DVLVWHQWH�GHQWDO��

�
�� 1LYHO�GH�FRQRFLPLHQWRV����&RQRFLPLHQWR�HV�OD�IDFXOWDG�GH�GLVFHUQLU�DFHUFD�GH�GDWRV�\�GHWDOOHV�

DGTXLULGRV�� UHIHUHQWHV� D� XQ� WHPD� TXH� VH� WUDQVIRUPD� HQ� XQ� REMHWR� GH� QXHVWUD� FRQFLHQFLD� \�
SXHGH�VHU�VXSHUILFLDO�R�SURIXQGR��
���

������������,QGLFDGRU��/RV�UHVXOWDGRV�REWHQLGRV�SRU�PHGLR�GHO�LQVWUXPHQWR�HYDOXDFLyQ�GH�FRQRFLPLHQWR��
�

�
�
�
�
�


��*DUFtD���)LJXHURD����6����%���������������1LYHO���GH���FRQRFLPLHQWRV���HQWUHYLVWD����*XDWHPDOD��)DFXOWDG�GH������
����������(GXFDFLyQ�8QLYHUVLGDG�0DULDQR�*iOYH]��



�
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3DUD� OD� UHDOL]DFLyQ� GH� OD� LQYHVWLJDFLyQ� GH� (YDOXDFLyQ� GHO� 3URJUDPD� GH� &DSDFLWDFLyQ� GH� 3HUVRQDO�
$X[LOLDU�VH�SURFHGLy�GH�OD�VLJXLHQWH�PDQHUD��
�

�� 6H�VROLFLWy�SRU�HVFULWR�DO�'LUHFWRU�GHO�ÈUHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD��'U��*XLOOHUPR�
2UGyxH]� 0HQGtD�� VX� DXWRUL]DFLyQ� SDUD� UHDOL]DU� OD� LQYHVWLJDFLyQ� GHO� 3URJUDPD� GH�
&DSDFLWDFLyQ�GH�3HUVRQDO�$X[LOLDU��FRPR�XQ�FXUVR�FRUUHVSRQGLHQWH�DO�VH[WR�DxR�GH�OD�FDUUHUD�
GH�&LUXMDQR�'HQWLVWD��

�� 6H�VROLFLWy�SRU�HVFULWR�DO�&RRUGLQDGRU�GHO�3URJUDPD�GH�&DSDFLWDFLyQ�GH�3HUVRQDO�$X[LOLDU��
'U��/XLV�$UWXUR�'H�/HyQ�6DOGDxD��VX�DXWRUL]DFLyQ�SDUD�UHDOL]DU�OD�SUHVHQWH�LQYHVWLJDFLyQ��

�� /D� LQYHVWLJDFLyQ� VH� UHDOL]y� HQ� ��� FRPXQLGDGHV�� HV� GHFLU� HQ� OD� SREODFLyQ� WRWDO� GH� HVWXGLR��
GXUDQWH�HO�PHV�GH�DEULO�GHO�FRUULHQWH�DxR��

�� 6H��LQIRUPy�SRU�HVFULWR��D�ORV�HVWXGLDQWHV�GHO�VHJXQGR�\�WHUFHU�JUXSR�GH�(�3�6������������OD�
UHDOL]DFLyQ�GH�HVWD�LQYHVWLJDFLyQ��

�� 6H�OH�LQIRUPy�DO�3HUVRQDO�$X[LOLDU�GH�FDGD�FRPXQLGDG��OD�LPSRUWDQFLD�GH�OD�LQYHVWLJDFLyQ�\�
VH� OHV� VROLFLWy� SRU� HVFULWR� VX� SDUWLFLSDFLyQ� HQ� HO� HVWXGLR� �FRQVHQWLPLHQWR� LQIRUPDGR� \�
FRPSUHQGLGR���

�� 6H� HODERUy� XQ� LQVWUXPHQWR� GH� UHFROHFFLyQ� GH� GDWRV�� TXH� FRQVLVWH� HQ� XQ� FXHVWLRQDULR� GH�
VHOHFFLyQ�P~OWLSOH� GH� ��� SUHJXQWDV� FRQ� UHVSXHVWD� ~QLFD�� &RQ� HO� REMHWLYR� GH� LGHQWLILFDU� HO�
JUDGR� GH� FRQRFLPLHQWRV� TXH� HO� 3HUVRQDO� $X[LOLDU� SRVHH� \� XQ� LQVWUXPHQWR� HQ� HO� FXDO� VH�
LGHQWLILFy�HO�GHVHQYROYLPLHQWR�GHO�3HUVRQDO�$X[LOLDU�PHGLDQWH�REVHUYDFLyQ��HQ�VXV�GLIHUHQWHV�
DFWLYLGDGHV�FRWLGLDQDV��

�� 6H�UHDOL]DURQ�YLVLWDV�D�FRPXQLGDGHV�HQ�KRUDV�GH�DFWLYLGDG�FOtQLFD��GRQGH�VH�OHV�KL]R�HQWUHJD�
GHO� LQVWUXPHQWR� ,,� GH� HYDOXDFLyQ� GH� FRQRFLPLHQWRV� DO� 3HUVRQDO� $X[LOLDU�� VH� UHDOL]y� XQD�
SUiFWLFD� GH� PH]FOD� GH� PDWHULDOHV� GHQWDOHV� SRU� HO� DVLVWHQWH� GHQWDO� JXLDGD� SRU� ODV�
LQYHVWLJDGRUDV�\�VH�VROLFLWy�DO�FRRUGLQDGRU�ORFDO�\�R�SDWURFLQDGRU�GHO�3URJUDPD�(�3�6��GH�OD�
FRPXQLGDG��VHOOR�\�ILUPD�SDUD�FHUWLILFDU�OD�YLVLWD�UHDOL]DGD���

�� 6H�UHDOL]y�XQ�FXDGUR��HO�FXiO�FRQWLHQH�ORV�VLJXLHQWHV�GDWRV��QRPEUH�GHO�HVWXGLDQWH�(�3�6���HO�
QRPEUH�GH�OD�FRPXQLGDG�YLVLWDGD�\�HO�JUXSR�GH�(�3�6��DO�FXiO�VH�SHUWHQHFH��VHJ~Q�ORV�OXJDUHV�
TXH�FDGD�HYDOXDGRUD�YLVLWy��
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��� 1XHYR�6DQ�&DUORV��5HWDOKXOHX� &HQWUR�GH�6DOXG�
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��� 3DW]~Q��&KLPDOWHQDQJR� &HQWUR�GH�6DOXG�
��� 6DQ�/XFDV��6DFDWHSpTXH]� &HQWUR�GH�6DOXG�
��� $OGHD�7RFDFKH��6DQ�0DUFRV� &HQWUR�$VLVWHQFLDO�$1$&$)(�
��� (O�7DEOyQ��6ROROi� 3UR\HFWR�&KRWDN�DM�
��� 6DQ�0DUWtQ�=DSRWLWOiQ��5HWDOKXOHX� 0yGXOR�2GRQWROyJLFR�
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� 6H�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�HIHFWXDGD�D����DVLVWHQWHV�GHQWDOHV�SHUWHQHFLHQWHV�
DO�SURJUDPD�GH�FDSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU�UHDOL]DGD�SRU�ORV�HVWXGLDQWHV�GHO�SURJUDPD�GH�(36�
GH�ORV�DxRV�����������GH�OD�IDFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� 'H�ORV�ODV����DVLVWHQWHV�GHQWDOHV�TXH�FRQIRUPDURQ�OD�PXHVWUD� WRGRV�UHFLELHURQ�FDSDFLWDFLyQ�
SRU�XQ�SHUtRGR�PtQLPR�GH���PHVHV��
�
� (O� SHUVRQDO� DX[LOLDU� HVWXGLDGR� VH� HQFXHQWUD� FRPSUHQGLGR� HQ� HO� UDQJR� GH� HGDG� GH� ��� D� ���
DxRV�� � (Q�PD\RU� SRUFHQWDMH� VRQ� MyYHQHV� FRPSUHQGLGRV� HQ� HO� UDQJR� GH� HGDG� GH� ������ DxRV�� HVWR�
UHSUHVHQWD�XQ��������GH�OD�SREODFLyQ���/RV�GDWRV�DQWHULRUHV�QRV�SURSRUFLRQDQ�XQD�PHGLD�DULWPpWLFD�
GH���������\�XQD�'HVYLDFLyQ�(VWiQGDU�GH��������OR�TXH�QRV�LQGLFD�XQ�OtPLWH�VXSHULRU�\�XQR�LQIHULRU�
FRPSUHQGLGRV� HQWH� ������ DxRV�� HV�GHFLU� HO� JUXSR� HV� EDVWDQWH� KHWHURJpQHR� HQ� FXDQWR� D� HGDG�� �9HU�
FXDGUR�����
�
� /D�HWQLD�ODGLQD��UHSUHVHQWD�OD�PD\RU�SDUWH�GH�OD�SREODFLyQ�HVWXGLDGD�FRQ�XQ����������/D�HWQLD�
LQGtJHQD�UHSUHVHQWD�HO����������9HU�FXDGUR�����
�
� (Q� VX� WRWDOLGDG� HO� SHUVRQDO� DX[LOLDU� KDEOD� HO� LGLRPD� FDVWHOODQR�� VLQ� HPEDUJR� HQ� DOJXQDV�
FRPXQLGDGHV�LQGtJHQDV�FXHQWDQ�FRQ�SHUVRQDO�DX[LOLDU�ELOLQJ�H��KDEODQ�FDVWHOODQR�\�HO�LGLRPD�SURSLR�
GH� OD� UHJLyQ� GRQGH� VH� HQFXHQWUDQ�� OR� FXDO� HV� LQGLVSHQVDEOH� SDUD� TXH� HO� HVWXGLDQWH� TXH� UHDOL]D� HO�
3URJUDPD�(�3�6�SXHGD�ORJUDU�VXV�REMHWLYRV���9HU�FXDGUR�����
�
� (O�SHUVRQDO�DX[LOLDU�TXH�WLHQH�HVWXGLRV�GH�QLYHO�EiVLFR�R�GLYHUVLILFDGR�UHSUHVHQWD�OD�PD\RUtD�
FRQ�XQ�������9HU�FXDGUR�����
�
� 'H�OD�SREODFLyQ�HQ�HVWXGLR�HO��������LQLFLy�VX�FDSDFLWDFLyQ�HQ�HO�DxR��������(O��������GHO�
SHUVRQDO�HYDOXDGR�KD�VLGR�FDSDFLWDGR�HQ�PDV�GH�XQD�RFDVLyQ���(V�LPSRUWDQWH�UHVDOWDU�TXH�H[LVWHQ���
SHUVRQDV�TXH�FXHQWDQ�FRQ�PDV�GH����DxRV�GH�H[SHULHQFLD���9HU�FXDGUR�����
� /D�FDQWLGDG�FRQYHQLGD�GH�SDJR�SURPHGLR�PHQVXDO�SDUD�HO��������GH�OD�SREODFLyQ�HVWXGLDGD�
VH�HQFXHQWUD�HQ�HO�UDQJR�GH�4������D�4�������VHJXLGR�GH�XQ��������TXH�UHFLEH�XQ�SDJR�HQ�HO�UDQJR�
GH�4������D�4���������(V�LPSRUWDQWH�PHQFLRQDU�TXH�XQ�������QR�UHFLEH�SDJR�DOJXQR��9HU�FXDGUR�����
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�
� (Q� OD� HYDOXDFLyQ� GH� FRQRFLPLHQWRV� WHyULFRV�� HO� SHUVRQDO� DX[LOLDU� HQ� XQ� ���� HVWXYR� HQ� HO�
UDQJR�GH�������SXQWRV��VHJXLGR�GHO�UDQJR�������SXQWRV�FRQ�XQ������HVWRV�SRUFHQWDMHV�QRV�LQGLFDQ�
TXH�PDV�GHO�����GH�ORV�HYDOXDGRV�HVWiQ�HQ�HVWRV�UDQJRV���(V�LPSRUWDQWH�PHQFLRQDU�TXH���SHUVRQDV�
HYDOXDGDV�REWXYLHURQ�SXQWDMHV�HQ�HO�UDQJR�GH�������SXQWRV���9HU�FXDGUR�����
�
� 6H�GHEH�PHQFLRQDU�TXH�ODV�IXQFLRQHV�TXH�OD�PD\RUtD�GHO�SHUVRQDO�DX[LOLDU�HYDOXDGR�UHDOL]DQ��
VRQ�OLPSLH]D��RUGHQ�GH�OD�&OtQLFD�'HQWDO�\�PH]FOD�GH�PDWHULDOHV�GHQWDOHV���'HQWUR�GH�ODV�IXQFLRQHV�
TXH�HO�SHUVRQDO�DX[LOLDU�QR�HVWi�UHDOL]DQGR�VH�HQFXHQWUDQ��3XOLGR�GH�DPDOJDPDV��FRQWURO�GH�FREURV��
SURILOD[LV�EXFDO��WRPD�GH�LPSUHVLRQHV�\�WRPD�GH�SHOtFXODV�UDGLRJUiILFDV���9HU�FXDGUR�����
�
� (V�LPSRUWDQWH�PHQFLRQDU�TXH�HO�SHUVRQDO�DX[LOLDU�UHDOL]D�GH�IRUPD�DGHFXDGD�HO�RUGHQ�GH�OD�
&OtQLFD�\�OD�DWHQFLyQ�DO�SDFLHQWH��DVt�FRPR�WDPELpQ�PDQLSXOD�ELHQ�ORV�PDWHULDOHV�GHQWDOHV�\�SUHSDUD�
OD�EDQGHMD�GH�LQVWUXPHQWDO�FRUUHFWDPHQWH���$VSHFWRV�TXH�VH�HQFRQWUy�TXH�IXHURQ�UHDOL]DGRV�GH�IRUPD�
LQDGHFXDGD� SRU� DOJXQRV� DVLVWHQWHV� VRQ�� OLPSLH]D� GHO� FRQVXOWRULR�� LGHQWLILFDFLyQ� GHO� LQVWUXPHQWDO��
PDQLSXODFLyQ�GH�UHVLQDV�FRPSXHVWDV�\�PDQLSXODFLyQ�GH�\HVRV���9HU�FXDGUR�����
�
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���0DQHMR����DGPLQLVWUDWLYR���GHO� �� �� ��
������&RQVXOWRULR���������������&RQWUROD� �� � ��
������FREURV��DERQRV�\�FDQFHODFLyQ� �� ��� ���
������GH�WUDWDPLHQWRV�GHQWDOHV�� �� �� ��
���$QRWDFLRQHV����HQ����OD�����ILFKD�� �� �� ��
������FOtQLFD�� ��� ��� ���
���$FWLYLGDGHV���GH����SUHYHQFLyQ� ��� �� ���
����3URILOD[LV�EXFDO�� ��� ��� ���
���$SOLFDFLyQ�������WySLFD����������GH�� �� �� ��
������IOXRUXURV�� ��� ��� ���
���,GHQWLILFDFLyQ����������������������GHO� �� �� ��
������LQVWUXPHQWDO�� ��� �� ���
���(VWHULOL]DFLyQ�R�GHVLQIHFFLyQ� �� �� ��
������GHO�LQVWUXPHQWDO�� ��� �� ���

�
� �
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� &RQWLQXDFLyQ�FXDGUR�1R����

$63(&726�2%6(59$'26� 6L�OR�UHDOL]D� 1R�OR�UHDOL]D� 727$/�
���0DQLSXODFLyQ���GH����DOHDFLyQ� �� �� ��
������GH�DPDOJDPD�� ��� �� ���
���0DQLSXODFLyQ����GH����UHVLQDV� �� �� ��
������FRPSXHVWDV�� ��� �� ���
���0DQLSXODFLyQ��GH��IRVIDWR�GH� �� �� ��
������FLQF�� ��� ��� ���
���0DQLSXODFLyQ���GH���R[LGR��GH�� �� �� ��
������FLQF�\�HXJHQRO�� ��� �� ���
���0DQLSXODFLyQ���GH��VHOODQWHV�� �� �� ��
������GH�IRVDV�\�ILVXUDV�� ��� ��� ���
���0DQLSXODFLyQ�GH�\HVRV�� ��� ��� ���
���0DQLSXODFLyQ�GH�DOJLQDWR�� ��� ��� ���
���7RPD�GH�LPSUHVLRQHV�� �� ��� ���
���9DFLDGR�GH�LPSUHVLRQHV�� ��� ��� ���
���5HFRUWH����GH����PRGHORV���GH�� �� �� ��
������HVWXGLR�� �� ��� ���
���7RPD�SHOtFXODV�UDGLRJUiILFDV� �� ��� ���
����3URFHVD������ODV��������SHOtFXODV� �� �� ��
�������UDGLRJUiILFDV�� ��� ��� ���
����3UHSDUDFLyQ���GH���EDQGHMDV�� �� �� ��
������FRQ�LQVWUXPHQWDO�FOtQLFR�� ��� �� ���
���0pWRGR��GH��WUDVIHUHQFLD���GH�� �� �� ��
������LQVWUXPHQWDO�\�PDWHULDOHV�� ��� �� ���
���3XOLGR�GH�DPDOJDPDV�� �� ��� ���
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)8(17(��'DWRV�REWHQLGRV�GHO�,QVWUXPHQWR�,��(YDOXDFLyQ�
0HGLDQWH�2EVHUYDFLyQ�GHO�3HUVRQDO�$X[LOLDU��



�
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&8$'52�1R����
�

'LVWULEXFLyQ�GH�ORV�DVSHFWRV�TXH�UHDOL]D�HO�3HUVRQDO�$X[LOLDU��HQ�HO�(MHUFLFLR�3URIHVLRQDO�
6XSHUYLVDGR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH��

*XDWHPDOD��VHJXQGR�\�WHUFHU�JUXSRV�DxR�����������
�

�
$63(&726��5($/,=$'26� $GHFXDGR� ,QDGHFXDGR� 727$/�

���/LPSLH]D����GHO����&RQVXOWRULR�� �� �� ��
������%DUUH����WUDSHD��\��VDFXGH���HO�� ��� �� ���
������FRQVXOWRULR�� �� �� ��
���2UGHQD�������\�������FRORFD�������HO� �� �� ��
������LQVWUXPHQWDO����PDWHULDOHV���\�� �� � ��
������PHGLFDPHQWRV��GHQWDOHV��HQ�� ��� �� ���
������VX�UHVSHFWLYR��OXJDU�JDELQHWH� � � �
���$WLHQGH�DO�SDFLHQWH� ��� �� ���
���0DQHMR����$GPLQLVWUDWLYR����GHO� �� �� ��
�����&RQVXOWRULR��5HFLEH��UHDOL]D�\�� ��� �� ���
������DQRWD�OODPDGDV�WHOHIyQLFDV�� �� �� ��
���0DQHMR����$GPLQLVWUDWLYR���GHO� �� �� ��
������&RQVXOWRULR��3URJUDPD�FLWDV�� �� � ��
������OOHYD�HO�UHJLVWUR�GH�SDFLHQWHV� � � �
������TXH��DVLVWHQ��R�QR��DVLVWHQ�D�� ��� �� ���
������VXV��FLWDV��\���SDFLHQWHV��TXH�� � � �
������DVLVWHQ�SRU�HPHUJHQFLD�� � � �
���0DQHMR����DGPLQLVWUDWLYR���GHO� � � �
������&RQVXOWRULR���������������&RQWUROD� � � �
������FREURV��DERQRV�\�FDQFHODFLyQ� �� �� ��
������GH�WUDWDPLHQWRV�GHQWDOHV�� � � �
���$QRWDFLRQHV����HQ����OD�����ILFKD�� � � �
������FOtQLFD�� ��� �� ���
���$FWLYLGDGHV���GH����SUHYHQFLyQ� ��� �� ���
����3URILOD[LV�EXFDO�� ��� �� ���
���$SOLFDFLyQ�������WySLFD����������GH�� � � �
������IOXRUXURV�� ��� �� ���
���,GHQWLILFDFLyQ����������������������GHO� � � �
������LQVWUXPHQWDO�� ��� �� ���
���(VWHULOL]DFLyQ�R�GHVLQIHFFLyQ� � � �
������GHO�LQVWUXPHQWDO�� ��� �� ���

�
�
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� &RQWLQXDFLyQ�FXDGUR�1R����
$63(&726��5($/,=$'26� $GHFXDGR� ,QDGHFXDGR� 727$/�

���0DQLSXODFLyQ���GH����DOHDFLyQ� �� �� ��
������GH�DPDOJDPD�� ��� �� ���
���0DQLSXODFLyQ����GH����UHVLQDV� �� �� ��
������FRPSXHVWDV�� ��� �� ���
���0DQLSXODFLyQ��GH��IRVIDWR�GH� �� �� ��
������FLQF�� ��� �� ���
���0DQLSXODFLyQ���GH���R[LGR��GH�� �� �� ��
������FLQF�\�HXJHQRO�� ��� �� ���
���0DQLSXODFLyQ���GH��VHOODQWHV�� �� �� ��
������GH�IRVDV�\�ILVXUDV�� ��� �� ���
���0DQLSXODFLyQ�GH�\HVRV�� ��� �� ���
���0DQLSXODFLyQ�GH�DOJLQDWR�� ��� �� ���
���7RPD�GH�LPSUHVLRQHV�� �� �� ��
���9DFLDGR�GH�LPSUHVLRQHV�� ��� �� ���
���5HFRUWH����GH����PRGHORV���GH�� ��� �� ���
������HVWXGLR�� �� �� ��
���7RPD�SHOtFXODV�UDGLRJUiILFDV� �� �� ��
�����3URFHVD������ODV��������SHOtFXODV� �� �� ��
�������5DGLRJUiILFDV�� ��� �� ���
����3UHSDUDFLyQ���GH���EDQGHMDV�� �� �� ��
������FRQ�LQVWUXPHQWDO�FOtQLFR�� ��� �� ���
���0pWRGR��GH��WUDVIHUHQFLD���GH�� �� �� ��
������LQVWUXPHQWDO�\�PDWHULDOHV�� ��� �� ���
���3XOLGR�GH�DPDOJDPDV�� �� �� ��
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)8(17(��'DWRV�REWHQLGRV�GHO�,QVWUXPHQWR�,��(YDOXDFLyQ�
0HGLDQWH�2EVHUYDFLyQ�GHO�3HUVRQDO�$X[LOLDU��
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�
� /D�PXHVWUD� GHO� HVWXGLR� IXH� GH� ��� DVLVWHQWHV� GH� ODV� GLVWLQWDV� FRPXQLGDGHV� GRQGH� VH� HVWDED�
OOHYDQGR� D� FDER� HO� SURJUDPD� (�3�6� ���������� GHO� VHJXQGR� \� WHUFHU� JUXSRV� GH� OD� IDFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
� (Q�UHODFLyQ�FRQ�OD�HGDG�\�VH[R�GHO�SHUVRQDO�DX[LOLDU�GH�FDGD�FRPXQLGDG�VH�SXGR�REVHUYDU�TXH�
HQ�HO�UDQJR�GH�HGDG�GH�������DxRV�HV�GRQGH�VH�HQFXHQWUD�OD�PD\RUtD�GH�SRUFHQWDMH�FRQ�XQ��������GH�
OD�SREODFLyQ��OR�TXH�LQGLFD�TXH�HQ�PD\RU�Q~PHUR�HO�SHUVRQDO�DX[LOLDU�HV�MRYHQ�\�GH�VH[R�IHPHQLQR��
�
� &RQ�UHVSHFWR�D�OD�HWQLD�H�LGLRPD�GH�FDGD�DVLVWHQWH�GHQWDO��OD�HWQLD�GRPLQDQWH�HV�OD�ODGLQD�FRQ�
XQ��������HQ�FRPSDUDFLyQ�D�OD�LQGtJHQD�FRQ�XQ���������PRVWUDQGR�TXH�QR�QHFHVDULDPHQWH�HQ�XQD�
FRPXQLGDG�HQ�GRQGH�SUHGRPLQD� OD�HWQLD� LQGtJHQD�HO�OD�DVLVWHQWH�GHQWDO�HV�GH�HVWD�HWQLD�� �'H� LJXDO�
PDQHUD�HO�LGLRPD�TXH�HQ�PD\RU�SRUFHQWDMH�VH�KDEOD�HV�HO�FDVWHOODQR�HQ�XQ������\�GH�HVWH������HO�
���GH�SHUVRQDO�DX[LOLDU�KDEOD�DOJXQD�OHQJXD�LQGtJHQD��HYLGHQFLDQGR�OD�H[LVWHQFLD�GH�OD�QHFHVLGDG�HQ�
HVDV�FRPXQLGDGHV�GH�GRPLQDU�HO�LGLRPD�SURSLR�GH�OD�UHJLyQ��LQGLVSHQVDEOH�SDUD�TXH�KD\D�XQ�PHMRU�
VHUYLFLR�HQ�OD�FOtQLFD�GH�(�3�6�SDUD�HO�SDFLHQWH���'HPRVWUDQGR�DVt�TXH�VL�VH�UHDOL]D�XQD�FRPSDUDFLyQ�
HQWUH�HO��������GH�SHUVRQDO�DX[LOLDU�GH�HWQLD�LQGtJHQD�\�HO����TXH�KDEOD�XQD�OHQJXD�,QGtJHQD�GDUi�
FRPR�UHVXOWDGR�TXH�HQ�HVWH�HVWXGLR�QR�WRGR�HO�SHUVRQDO�DX[LOLDU�GH�HWQLD�LQGtJHQD�GRPLQD�OD�OHQJXD�
SURSLD�GH�VX�FRPXQLGDG��
�
� (Q�UHODFLyQ�FRQ�OD�H[SHULHQFLD�ODERUDO�VH�REVHUYD�TXH�XQ��������GHO�SHUVRQDO�DX[LOLDU�WXYR���
PHVHV�GH�FDSDFLWDFLyQ�HQ�FRPSDUDFLyQ�GH�XQ��������TXH�KD�VLGR�FDSDFLWDGR�HQ�PDV�GH�XQD�RFDVLyQ��
PRVWUDQGR�DVt�TXH�HO�WLHPSR�GH�FDSDFLWDFLyQ�UHFLELGR�SRU�ORV�DVLVWHQWHV�GHQWDOHV�GHO�UHVSHFWLYR�(�3�6�
GH�FDGD�FRPXQLGDG�QR�HV� UHOHYDQWH�VHJ~Q� ORV� UHVXOWDGRV�GHO�HVWXGLR�� VLQR� OD�FODVH�GH�FDSDFLWDFLyQ�
UHFLELGD�\�OD�FDSWDFLyQ�H�LQWHUpV�GHO�SHUVRQDO�DX[LOLDU��
�
� (Q�FXDQWR�D�HVFRODULGDG�GHO�SHUVRQDO�DX[LOLDU�HQ�PD\RU�SRUFHQWDMH�HO�HVWXGLR�HVFRODU�GH�ORV�
PLVPRV�IXH�GH�SULPDULD�HQ�XQ������VHJXLGR�SRU�XQ�����GLYHUVLILFDGR�\�HQ�XQ�����EiVLFRV��6L�VH�
FRPSDUDQ�HVWRV�GDWRV�FRQ� ORV� UHVXOWDGRV�GH� OD�SUXHED�GH�FRQRFLPLHQWRV� UHDOL]DGD�D�FDGD�DVLVWHQWH�
GHQWDO�� HVWRV� GHPXHVWUDQ� TXH� DSUREDURQ� PDV� SHUVRQDV� GH� QLYHO� GLYHUVLILFDGR� VHJXLGR� SRU� QLYHO�
SULPDULR�\�EiVLFR�UHVSHFWLYDPHQWH��
�



�

����

� /RV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� WHyULFD� GH� FRQRFLPLHQWRV� VRQ� VDWLVIDFWRULRV� DO� REWHQHU� XQ�
����GH�SHUVRQDO�DX[LOLDU�DSUREDGR��VLHQGR�HO�UDQJR�GH����D����SXQWRV�HO�TXH�PD\RU�SRUFHQWDMH�GH�
H[iPHQHV�DSUREDGRV�REWXYR�FRQ�XQ������
�
� 5HVSHFWR�D�OD�HYDOXDFLyQ�GH�ORV�DVSHFWRV�TXH�HO�SHUVRQDO�DX[LOLDU�UHDOL]D��HO�GHVHQYROYLPLHQWR�
GH� VXV� DFWLYLGDGHV� FRWLGLDQDV� HV� UHDOL]DGR� HQ� IRUPD� DGHFXDGD� HQ� OD� PD\RUtD� GH� ORV� FDVRV� \�
VXSHUYLVDGD�HQ�WRGR�PRPHQWR�SRU�HO�HVWXGLDQWH�GH�(�3�6��
�
� /D� LQIRUPDFLyQ� REWHQLGD� GH� ORV� LQVWUXPHQWRV� ,� \� ,,� GH� OD� LQYHVWLJDFLyQ� QRV� LQGLFD� TXH� HO�
3URJUDPD� GH� &DSDFLWDFLyQ� GH� SHUVRQDO� DX[LOLDU� D� WHQLGR� XQ� GHVHPSHxR� VDWLVIDFWRULR�� GiQGRQRV� D�
FRQRFHU�HO�JUDGR�GH�FRQRFLPLHQWRV�TXH�HO�SHUVRQDO�DX[LOLDU�SRVHH�D�ILQ�GH�YDORUL]DU� OD�XWLOLGDG�GHO�
PLVPR� EDMR� HO� FRQFHSWR� GH� GHOHJDFLyQ� GH� IXQFLRQHV� \� GH� SUHVWDFLyQ� GH� VHUYLFLRV� SDUD� OD�
RSWLPL]DFLyQ�GH�UHFXUVRV�\�XWLOL]DFLyQ�GHO�WLHPSR�GH�WUDEDMR��
�
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�
������(Q�HVWH�HVWXGLR�VH�FRQFOX\H�OR�VLJXLHQWH��
�

��� (O� ������� GH� OD� SREODFLyQ� HVWXGLDGD� DSUREy� OD� HYDOXDFLyQ� WHyULFD� GH� FRQRFLPLHQWRV��
UHVXOWDGR�TXH� LQGLFD�TXH� VH� UHDOL]y� HQ� IRUPD� VDWLVIDFWRULD� HO� SURJUDPD�GH� FDSDFLWDFLyQ�GHO�
SHUVRQDO� DX[LOLDU� HQ� HO� VHJXQGR� \� WHUFHU� JUXSRV� GH�(�3�6�� FXPSOLHQGR� FRQ� HO� FRQFHSWR� GH�
GHOHJDFLyQ�GH�IXQFLRQHV�\�GH�SUHVWDFLyQ�GH�VHUYLFLRV��

�
��� 1R�H[LVWH�UHODFLyQ�HQWUH�H[SHULHQFLD�ODERUDO�HQ�PHVHV�\�SXQWHR�REWHQLGR�HQ�OD�HYDOXDFLyQ�GH�

FRQRFLPLHQWRV��
�

��� (Q� OD� SREODFLyQ� HVWXGLDGD� VH� REVHUYy� TXH� HO� LGLRPD� TXH� SUHGRPLQD� HQ� XQ� ����� HV� HO�
FDVWHOODQR��KDFLHQGR�pQIDVLV�TXH�HQ�ODV�FRPXQLGDGHV�GRQGH�HO�QLYHO�VRFLRFXOWXUDO�OR�UHTXLHUH��
HO�SHUVRQDO�DX[LOLDU�HV�ELOLQJ�H��

�
��� (O�SHUVRQDO�DX[LOLDU�HVWXGLDGR�HQ�XQ�PD\RU�SRUFHQWDMH�WLHQH���PHVHV�GH�H[SHULHQFLD�ODERUDO��

�
��� 6HJ~Q� ORV� UHVXOWDGRV�REWHQLGRV�QR� LQIOX\H�HO�JUDGR�GH�HVFRODULGDG�TXH�HO�SHUVRQDO�DX[LOLDU�

SRVHD�� \D� TXH� OD� SURSRUFLyQ�PiV� DOWD� GH� HYDOXDFLRQHV� DSUREDGDV� VH� HQFRQWUy� HQ� SHUVRQDO�
DX[LOLDU�FRQ�XQD�HVFRODULGDG�GH�QLYHO�SULPDULR��

�
��� (O�SHUVRQDO�DX[LOLDU�HVWXGLDGR�VH�HQFXHQWUD�HQ�XQ�UDQJR�GH�HGDG�GH�HGDG�GH�������DxRV��SHUR�

HQ�PD\RU�SRUFHQWDMH�VRQ�MyYHQHV�FRPSUHQGLGRV�HQ�HO�UDQJR�GH�������DxRV�GH�HGDG��
�

��� /D� FDSDFLWDFLyQ� TXH� HO� HVWXGLDQWH� GH�(36� SURSRUFLRQD� DO� SHUVRQDO� DX[LOLDU� HV� VDWLVIDFWRULD�
GHELGR�D�TXH�HQ�XQ�PD\RU�SRUFHQWDMH�GH�OD�SREODFLyQ�HVWXGLDGD�DSUREy�OD�HYDOXDFLyQ�WHyULFD�
\�SUiFWLFD��

�



�

����

��� 'HQWUR� GH� ODV� DFWLYLGDGHV� TXH� UHDOL]D� HO� SHUVRQDO� DX[LOLDU� HQ� VX� PD\RUtD� VH� SXHGHQ�
PHQFLRQDU��OD�OLPSLH]D�\�RUGHQ�GHO�FRQVXOWRULR��LGHQWLILFDFLyQ�GHO�LQVWUXPHQWDO��SUHSDUDFLyQ�
GH�EDQGHMDV�\�PDQLSXODFLyQ�GH�y[LGR�GH�FLQF�\�HXJHQRO��ODV�FXDOHV�VRQ�UHDOL]DGDV�HQ�IRUPD�
DGHFXDGD��
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�

��� ,QFOXLU� GHQWUR� GH� OD� FDSDFLWDFLyQ� DO� SHUVRQDO� DX[LOLDU� LQIRUPDFLyQ� WHyULFD� \� SUiFWLFD� GH�
DFWLYLGDGHV� FOtQLFDV� FRPR�� SURILOD[LV� EXFDO�� DSOLFDFLyQ� 7ySLFD� GH� )O~RU�� SXOLGR� GH�
DPDOJDPDV� \� WRPD� GH� LPSUHVLRQDV�� SDUD� ORJUDU� GLVPLQXLU� OD� FDUJD� ODERUDO� \� HO� WLHPSR� GH�
WUDEDMR�FOtQLFR�TXH�HO�HVWXGLDQWH�GH�(�3�6��LQYLHUWH��

�
��� 4XH�HO�SHUVRQDO�DX[LOLDU�TXH�WHQJD�PDV�GH�XQ�DxR�GH�H[SHULHQFLD�HQ�GHWHUPLQDGD�FRPXQLGDG�

VHD�HYDOXDGR�SRU�FDGD�HVWXGLDQWH�GH�VH[WR�DxR�TXH�LQLFLH�VX�(�3�6��XWLOL]DQGR�OD�HYDOXDFLyQ�
GH� FRQRFLPLHQWRV� WHyULFRV� \� HO� ,QVWUXPHQWR� GH� 2EVHUYDFLyQ� SURSRUFLRQDGRV� HQ� HVWD�
LQYHVWLJDFLyQ�FRQ�HO�REMHWLYR�GH�GHWHUPLQDU�ORV�WHPDV�TXH�HO�DVLVWHQWH�QR�FRQRFH�\�DVt�ORJUDU�
XQD�FDSDFLWDFLyQ�PDV�FRPSOHWD��

�
��� 4XH� HVWD� LQYHVWLJDFLyQ� VHD� FRQVXOWDGD� SRU� ORV� HVWXGLDQWHV� GH� (�3�6� SDUD� TXH� OHV� VLUYD� GH�

UHWURDOLPHQWDFLyQ�H�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�DX[LOLDU�GH�OD�FRPXQLGDG�GRQGH�VH�UHDOL]D�VX�
(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��
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�����
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��� (Q�DOJXQDV�GH�ODV�FRPXQLGDGHV�YLVLWDGDV�QR�VH�HQFRQWUDED�HO�FRRUGLQDGRU�ORFDO��SDUD�EULQGDU�
OD� ILUPD� \� VHOOR� FRUUHVSRQGLHQWH� D� ORV� LQVWUXPHQWRV� GH� HYDOXDFLyQ�� SRU� OR� DQWHULRU� IXH�
QHFHVDULR�YLVLWDU�HVWDV�FRPXQLGDGHV�QXHYDPHQWH��

�
��� (Q� OD� PD\RUtD� GH� ODV� FRPXQLGDGHV� QR� VH� SXGR� HYDOXDU� VDWLVIDFWRULDPHQWH� HO� PDQHMR�

DGPLQLVWUDWLYR�GHO�FRQVXOWRULR� OR� UHIHUHQWH�D�Vt� UHFLEH�� UHDOL]D�\�DQRWD� OODPDGDV� WHOHIyQLFDV��
GHELGR�D�TXH�QR�FXHQWDQ�FRQ�VHUYLFLR�WHOHIyQLFR��

�
��� (Q� ��� FRPXQLGDGHV� QR� VH� SXGR� HYDOXDU� OR� UHIHUHQWH� D� WRPD� \� SURFHVDGR� GH� SHOtFXODV�

UDGLRJUiILFDV�GHELGR�D�TXH�QR�FXHQWDQ�FRQ�DSDUDWR�GH�UD\RV�;��HQ�GRV�FRPXQLGDGHV�PDV�VLQ�
FRQWDEDQ�FRQ�HTXLSR�SHUR�HQ�PDO�HVWDGR��

�
��� 1R� IXH� SRVLEOH� HYDOXDU� HO� SHUVRQDO� DX[LOLDU� GH� WUHV� FRPXQLGDGHV�� )UD\� %DUWRORPp� GH� ODV�

&DVDV�GHELGR�D�TXH�HO�SURJUDPD�GH�(�3�6��IXH�WHUPLQDGR�XQ�PHV�DQWHV�GHO�WLHPSR�HVWDEOHFLGR�
\D�TXH�HO�HVWXGLDQWH�WUDEDMy�GXUDQWH�ODV�YDFDFLRQHV��HQ�DOGHD�6DQ�<X\R�-DODSD�OD�FRPXQLGDG�
VH�H[FOX\y�GH�OD�LQYHVWLJDFLyQ�SXHV�OD�HVWXGLDQWH�GH�(�3�6��HQ�HVH�PRPHQWR�QR�FRQWDED�FRQ�
DVLVWHQWH�\�OD�FRPXQLGDG�GH�&XLODSD�6DQWD�5RVD�IXH�H[FOXLGD�OD�DVLVWHQWH�SRU�VHU�DQDOIDEHWD��
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��� BBBBBBBB����������2SHUDWRULD�GHQWDO�����HG��%XHQRV�$LUHV��0pGLFD�3DQDPHULFDQD��SS�����������
�

��� (FRWHUPR�������"���*XtD�GH�QRUPDV�SDUD�HO�PDQHMR�GH�GHVHFKRV�VyOLGRV�KRVSLWDODULRV�VHJ~Q�
UHVROXFLyQ�1R������������&50�����*XDWHPDOD��(FRWHUPR�����S��

�
��� (VWDSp� 6DOOHQW�� 0�� $�� �������� 7pFQLFDV� GH� D\XGD� RGRQWROyJLFD�HVWRPDWROyJLFD�� %DUFHORQD�������������

0DVVRQ������S����)RWRFRSLD�GHO�RULJLQDO���
�
��� *HQRYLV��+��0����������3URGXFWLYLGDG��LPSRUWDQFLD�GHO�SHUVRQDO�DX[LOLDU�HQ�HO����FRQVXOWRULR�

RGRQWROyJLFR�� �HQ� OtQHD��� $UJHQWLQD�� � &RQVXOWDGR� HO� ��� GH� (Q�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�RGRQWRPDUNHWLQJ�FRP�PLVFHOiQHD�PLVFH���KWP�

�
��� *XDWHPDOD� 'HFUHWRV�� �������� &yGLJR� GH� 6DOXG� \� VX� 5HIRUPD�� 'HFUHWR� Q~PHUR� �������

*XDWHPDOD��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��3S���������
�
��� /ySH]�5RMDV��'��$����������(YDOXDFLyQ�GHO�SURJUDPD�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO�DX[LOLDU��

HQ�HO�SULPHU�JUXSR�GHO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��GH��
OD��8QLYHUVLGDG��GH��6DQ��&DUORV��GH��*XDWHPDOD��GXUDQWH��HO��DxR��������7HVLV��/LF���&LUXMDQR�
'HQWLVWD����*XDWHPDOD��8QLYHUVLGDG��GH��6DQ�&DUORV���)DFXOWDG�GH�2GRQWRORJtD������S��

�
��� 2WHUR�� -�� �������� $GPLQLVWUDFLyQ� HQ� RGRQWRORJtD�� HO� SHUVRQDO� DVLVWHQWH�� �HQ� OtQHD��� /LPD��

&RQVXOWDGR� HO� ��� GH� (Q�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�RGRQWRPDUNHWLQJ�FRP�QXPHURV���DQWHULRUHV�DUWB��BPD\RB�����KWP�

�
��� 5RXVVRV��(��$�����������/D�DVLVWHQWH�GHQWDO���HQ�OtQHD���$UJHQWLQD��(VFXHOD�GH�RGRQWRORJtD�OHJDO�

\� DXGLWRULD�� � &RQVXOWDGR� HO� ��� GH� (Q�� ������ 'LVSRQLEOH� HQ��
KWWS���ZZZ�ZHERGRQWRORJLFD�FRP�DLVBLQIR�DVS�
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���� 6PLWK�� %�� *�� 1��� :ULJKW�� 3�� 6�� \� %URZQ�� '�� �������� 8WLOL]DFLyQ� FOtQLFD� GH� ORV� PDWHULDOHV�
GHQWDOHV���7UDG��1DWDOLD�$]DQ]D�6DQWD�9LFWRULD��%DUFHORQD��0DVVRQ��SS����������

�
���� 7HUUD]D� &DOGHUyQ�� 9�� (�� ��������7UDQVIHUHQFLD� GH� FRQRFLPLHQWRV� \� IXQFLRQHV� D� OD� SUDFWLFD�

FRWLGLDQD�GHO�JUXSR�GH�DVLVWHQWHV�GHQWDOHV�FDSDFLWDGDV�HQ�OD�)DFXOWDG�GH�RGRQWRORJtD�GH�OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�GXUDQWH�HO�DxR�������7HVLV��/LF��&LUXMDQR�'HQWLVWD����
*XDWHPDOD��8QLYHUVLGDG�GH�6DQ�&DUORV��)DFXOWDG�GH�2GRQWRORJtD������S��

�
���� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� �������� 3URJUDPD� GHO� (MHUFLFLR� 3URIHVLRQDO�

6XSHUYLVDGR��*XDWHPDOD���ÈUHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD��)DFXOWDG�GH�2GRQWRORJtD�����
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6H�OH�LQIRUPD�DO�RGRQWyORJR�SUDFWLFDQWH�
TXH�HO�OD�DVLVWHQWH�GHQWDO�
TXH� HV� SDUWH� GH� OD� LQYHVWLJDFLyQ� WLWXODGD� ³(9$/8$&,Ï1� '(/� 352*5$0$� '(�
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(Q� OD� WDEOD� SUHVHQWDGD� HQ� OD� VLJXLHQWH� KRMD� VH� HQFXHQWUDQ� XQD� VHULH� GH�
IXQFLRQHV�TXH�HO�3HUVRQDO�$X[LOLDU�GHEH�UHDOL]DU��VH�DQRWDUD�FRQ�XQD�;�ODV�
IXQFLRQHV�TXH� VL� VH� OOHYDQ� D� FDER�\�QR� VH�KDUi�QLQJXQD� HQ� ODV� TXH�QR� VH�
UHDOL]DQ�� LJXDOPHQWH� VL� OD� UHDOL]DQ� PDUFDU� FRQ� XQD� ;� VL� HV� GH� IRUPD�
DGHFXDGD� R� LQDGHFXDGD� \� VL� IXHUD� QHFHVDULR� KDFHU� SUHJXQWDV� VREUH� ODV�
IXQFLRQHV�WDQWR�TXH�VH�UHDOL]DQ�FRPR�GH�ODV�TXH�QR�VH�UHDOL]DQ��
([LVWH� XQ� FXDGUR� GH� REVHUYDFLRQHV� HQ� ODV� TXH� SXHGH� UHDOL]DU� ODV�
DQRWDFLRQHV� TXH� FUHD� FRQYHQLHQWHV� FRQ� UHVSHFWR� D� ODV� SUHJXQWDV� TXH� VH�
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2%6(59$5�6,����� 6L�OR�� 1R�OR�� $GHFXDGR� ,QDGHFXDGR� 2EVHUYDFLRQHV�
�� UHDOL]D� UHDOL]D� �� � ��
���/LPSLH]D����GHO����&RQVXOWRULR�� �� �� �� �� ��
������%DUUH����WUDSHD��\��VDFXGH���HO�� �� � �� � ��
������FRQVXOWRULR�� �� �� �� �� ��
���2UGHQD�������\�������FRORFD�������HO� �� �� �� �� ��
������LQVWUXPHQWDO����PDWHULDOHV���\�� �� � �� � ��
������PHGLFDPHQWRV��GHQWDOHV��HQ�� �� � �� � ��
������VX�UHVSHFWLYR��OXJDU�JDELQHWH� �� �� �� �� ��
���$WLHQGH�DO�SDFLHQWH� �� �� �� �� ��
���0DQHMR����$GPLQLVWUDWLYR����GHO� �� �� �� �� ��
�����&RQVXOWRULR��5HFLEH��UHDOL]D�\�� �� � �� � ��
������DQRWD�OODPDGDV�WHOHIyQLFDV�� �� �� �� �� ��
���0DQHMR����$GPLQLVWUDWLYR���GHO� �� �� �� �� ��
������&RQVXOWRULR��3URJUDPD�FLWDV�� �� � �� � ��
������OOHYD�HO�UHJLVWUR�GH�SDFLHQWHV� �� � �� � ��
������TXH��DVLVWHQ��R�QR��DVLVWHQ�D�� �� � �� � ��
������VXV��FLWDV��\���SDFLHQWHV��TXH�� �� � �� � ��
������DVLVWHQ�SRU�HPHUJHQFLD�� �� �� �� �� ��
���0DQHMR����DGPLQLVWUDWLYR���GHO� �� �� �� �� ��
������&RQVXOWRULR���������������&RQWUROD� �� � �� � ��
������FREURV��DERQRV�\�FDQFHODFLyQ� �� � �� � ��
������GH�WUDWDPLHQWRV�GHQWDOHV�� �� �� �� �� ��
���$QRWDFLRQHV����HQ����OD�����ILFKD�� �� �� �� �� ��
������FOtQLFD�� �� �� �� �� ��
���$FWLYLGDGHV���GH����SUHYHQFLyQ� �� �� �� �� ��
����3URILOD[LV�EXFDO�� �� �� �� �� ��
���$SOLFDFLyQ�������WySLFD����������GH�� �� �� �� �� ��
������IOXRUXURV�� �� �� �� �� ��
���,GHQWLILFDFLyQ����������������������GHO� �� �� �� �� ��
������LQVWUXPHQWDO�� �� �� �� �� ��
���(VWHULOL]DFLyQ�R�GHVLQIHFFLyQ� �� �� �� �� ��
������GHO�LQVWUXPHQWDO�� �� �� �� �� ��
���0DQLSXODFLyQ���\���PH]FOD����GH��������������� �� �� �� ��
�����DOHDFLyQ�GH�DPDOJDPD�� �� �� �� �� ��
���0DQLSXODFLyQ������GH������UHVLQDV� �� �� �� �� ��
������FRPSXHVWDV�� �� �� �� �� ��
���0DQLSXODFLyQ���\���PH]FOD����GH��� �� �� �� �� ��
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���0DQLSXODFLyQ����\���PH]FOD����GH�� �� �� �� �� ��
�����y[LGR�GH�FLQF�\�HXJHQRO��� �� �� �� �� ��
���0DQLSXODFLyQ���GH��VHOODQWHV�� �� �� �� �� ��
������GH�IRVDV�\�ILVXUDV�� �� �� �� �� ��
���0DQLSXODFLyQ��PH]FOD�GH�\HVR�� �� �� �� �� ��
���0DQLSXODFLyQ����\����PH]FOD���GH��
�����DOJLQDWR�� �� �� �� �� ��
���7RPD��GH�LPSUHVLRQHV������ �� �� �� �� ��
����9DFLDGR�GH�LPSUHVLRQHV�� �� �� �� �� ��
���5HFRUWH�����GH������PRGHORV����GH�� �� �� �� �� ��
������HVWXGLR�� �� �� �� �� ��
���7RPD�SHOtFXODV�UDGLRJUiILFDV�� �� �� �� �� ��
���3URFHVD������ODV��������SHOtFXODV��
������UDGLRJUiILFDV�� �� �� �� �� ��
����3UHSDUDFLyQ���GH���EDQGHMDV�� �� �� �� �� ��
������FRQ�LQVWUXPHQWDO�FOtQLFR�� �� �� �� �� ��
���0pWRGR��GH��WUDVIHUHQFLD���GH�� �� �� �� �� ��
������LQVWUXPHQWDO�\�PDWHULDOHV�� �� �� �� �� ��
���3XOLGR�GH�DPDOJDPDV�� �� �� �� �� ��
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(O� VLJXLHQWH� HV� XQ� FXHVWLRQDULR� GH� VHOHFFLyQ� P~OWLSOH� TXH� FRQVWD� GH� ��� SUHJXQWDV� FRQ� UHVSXHVWD�
~QLFD��OpDOR�FXLGDGRVDPHQWH�\�VHOHFFLRQH�XQD�GH�ODV�DOWHUQDWLYDV��PDUFDQGR�FRQ�XQD�;�OD�UHVSXHVWD�
TXH�XVWHG�FRQVLGHUH�FRUUHFWD��
�

����&XiO�GH�ODV�VLJXLHQWHV�HV�IXQFLyQ�GHO�3HUVRQDO�$X[LOLDU��
D�� )XQFLyQ�7pFQLFD�
E�� )XQFLyQ�GH�6XSHUYLVLyQ�
F�� )XQFLyQ�6RFLDO�
G�� )XQFLyQ�$GPLQLVWUDWLYD�
H�� 7RGDV�VRQ�FRUUHFWDV�

�
����&XiO�GH�ODV�VLJXLHQWHV�IXQFLRQHV�MXVWLILFD�OD�H[LVWHQFLD�GH�3HUVRQDO�$X[LOLDU�HQ�2GRQWRORJtD��

D�� 6H�LQFUHPHQWD�HO�Q~PHUR�GH�SDFLHQWHV�DWHQGLGRV�
E�� 6H�DXPHQWD�OD�SURGXFFLyQ�GH�OD�FOtQLFD�GHQWDO�
F�� 6H�UHGXFH�HO�WLHPSR�HPSOHDGR�
G�� 6H�HYLWD�GHVSHUGLFLR�GH�HQHUJtDV�
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H�� 7RGDV�VRQ�FRUUHFWDV�
�

����(Q�UHODFLyQ�DO�3HUVRQDO�$X[LOLDU�\�VXV�IXQFLRQHV��VH�SXHGH�LQGLFDU�TXH��
D�� 6X�IXQFLyQ�VH�OLPLWD�D�FRQWHVWDU�HO�WHOpIRQR�\�D�PH]FODU�FHPHQWRV�
E�� (V�HO�~QLFR�WLSR�GH�SHUVRQDO�DX[LOLDU�HQ�RGRQWRORJtD�
F�� 'HVHPSHxD�DOJXQDV�IXQFLRQHV�EDMR�OD�VXSHUYLVLyQ�GHO�RGRQWyORJR�
G�� 6X�IXQFLyQ�VH�OLPLWD�~QLFDPHQWH�D�WRPDU�\�SURFHVDU�SHOtFXODV�UDGLRJUiILFDV�
H�� 8QD�GH�VXV�IXQFLRQHV�HV�UHDOL]DU�H[WUDFFLRQHV�GHQWDOHV��

�
����&XiO�HV�OD�IXQFLyQ�GH�OD�3DVWLOOD�5HYHODGRUD�GH�3ODFD�'HQWREDFWHULDQD��

D�� +DFH�YLVLEOH�OD�SODFD�EDFWHULDQD�
E�� (OLPLQDU�OD�SODFD�EDFWHULDQD�
F�� (YLWDU�TXH�VH�IRUPH�SODFD�EDFWHULDQD�
G�� 3UHYLHQH�OD�GHSRVLFLyQ�GH�FiOFXORV�GHQWDOHV�
H�� 1LQJXQD�HV�FRUUHFWD�

�
����4Xp�SLH]D�GHQWDO�VH�LGHQWLILFD�FRQ�HO�Q~PHUR��"��

D�� &DQLQR�VXSHULRU�L]TXLHUGR�
E�� ,QFLVLYR�FHQWUDO�LQIHULRU�GHUHFKR�
F�� ,QFLVLYR�FHQWUDO�VXSHULRU�L]TXLHUGR�
G�� ,QFLVLYR�FHQWUDO�VXSHULRU�GHUHFKR�
H�� ,QFLVLYR�ODWHUDO�VXSHULRU�GHUHFKR�

�
����/D�HUXSFLyQ�GH�OD�SULPHU�PRODU�SHUPDQHQWH�VXFHGH�DSUR[LPDGDPHQWH��

D�� D�ORV�VHLV�PHVHV�
E�� D�ORV�VHLV�DxRV�
F�� D�ORV�QXHYH�DxRV�
G�� D�ORV�GRFH�DxRV�
H�� D�ORV�YHLQWH�DxRV�

�
����/DV�SDUWHV�GH�XQ�GLHQWH�VRQ��

D�� HVPDOWH��UDt]�\�GHQWLQD�
E�� FRURQD��FXHOOR�\�UDt]�
F�� HVPDOWH��GHQWLQD�\�FRURQD�
G�� FRURQD��SXOSD�\�UDt]�
H�� GHQWLQD��HVPDOWH�\�FRURQD�
I�� RFOXVDO�\�PHVLDO�

�
����4Xp�IyUFHSV�VH�XWLOL]D�SDUD�OD�H[WUDFFLyQ�GH�OD�SLH]D����

D�� ����
E�� ����
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H�� ���
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����&XiOHV�GH�ODV�SLH]DV�GH�OD�GHQWLFLyQ�SULPDULD��VRQ�SULPHUDV�HQ�HUXSWDU��

D�� SUHPRODUHV�VXSHULRUHV�
E�� SULPHU�PRODU�LQIHULRU�
F�� LQFLVLYRV�FHQWUDOHV�LQIHULRUHV�
G�� LQFLVLYRV�FHQWUDOHV�VXSHULRUHV�
H�� WHUFHUDV�PRODUHV�

�
����4Xp�IyUFHSV�VH�XWLOL]D�SDUD�OD�H[WUDFFLyQ�GH�PRODUHV�LQIHULRUHV�SHUPDQHQWHV��

D�� ����
E�� ���
F�� ���
G�� ����
H�� ���

�
����&XiOHV�GH�HVWRV�VH�FRQVLGHUDQ�LQVWUXPHQWRV�FRQ�DOWR�ULHVJR�SDUD�VX�HVWHULOL]DFLyQ��

D�� DEUHERFDV�
E�� ELVWXUt�
F�� GLTXH�GH�JRPD�
G�� H\HFWRUHV�
H�� SRUWD�PDWUL]�

�
����&XiQWDV�SDVWLOODV�GH�IO~RU�DO������VH�XWLOL]DQ�SDUD�XQ�JDOyQ�GH�DJXD��

D�� ���SDVWLOODV�
E�� ���SDVWLOODV�
F�� ���SDVWLOODV�
G�� ��SDVWLOODV�
H�� ���SDVWLOODV�

�
����(Q�TXp�VXSHUILFLH�GH�ODV�SLH]DV�GHQWDOHV�FRORFDPRV�ORV�6HOODGRUHV�GH�IRVDV�\�ILVXUDV��

D�� 0HVLDO�
E�� 'LVWDO�
F�� 2FOXVDO�
G�� ,QFLVDO�
H�� 7RGDV�VRQ�FRUUHFWDV�

�
����$FHUFD�GH�OD�SURWHFFLyQ�TXH�VH�GHEH�WHQHU�HQ�OD�FOtQLFD�GHQWDO�SRGHPRV�DILUPDU�OR�VLJXLHQWH��

D�� 1R�HV�QHFHVDULR�TXH�HO�DVLVWHQWH�XWLOLFH�JXDQWHV�\�EDWD�
E�� /DV�PHGLGDV�EiVLFDV�VRQ�OHQWHV��JXDQWHV��PDVFDULOOD�\�JRUUR�
F�� (O�REMHWLYR�SULQFLSDO�HV�HYLWDU�FRQWDPLQDFLyQ�FUX]DGD�
G�� (O�FDPELR�GH�JXDQWHV�GHEH�UHDOL]DUVH�FRQ�FDGD�SDFLHQWH�
H�� %��F�\�G�VRQ�FRUUHFWDV��
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����(QWUH�ODV�IXQFLRQHV�GHO�3HUVRQDO�$X[LOLDU�SRGHPRV�PHQFLRQDU��

D�� /LPSLH]D�GH�OD�FOtQLFD�GHQWDO�H�LQVWUXPHQWDO�
E�� 5HFLEH��VLHQWD�\�GHVSLGH�DO�SDFLHQWH�
F�� &RQWURO�GH�FLWDV�\�FRUUHVSRQGHQFLD�
G�� $VLVWH�DO�GHQWLVWD�HQ�SURFHGLPLHQWRV�FOtQLFRV�
H�� 7RGDV�VRQ�FRUUHFWDV��

�
����$FHUFD�GH�ODV�FDUDFWHUtVWLFDV�GHO�3HUVRQDO�$X[LOLDU�SRGHPRV�DILUPDU��

D�� /D�KLJLHQH�GHEH�VHU�XQ�KiELWR�SHUPDQHQWH�
E�� 7HQHU�HO�RUGHQ�FRPR�XQD�QRUPD�GH�FRQGXFWD�
F�� 6HU�FRQFLHQWH�GH�TXH�SXHGH�D\XGDU�D�DXPHQWDU�OD�SURGXFWLYLGDG�GHO�FRQVXOWRULR�
G�� 'HEH�WHQHU�LQLFLDWLYD�\�FDSDFLGDG�SDUD�KDFHU�VLHPSUH�XQ�SRFR�PiV�GH�OR�QHFHVDULR�
H�� 7RGDV�VRQ�FRUUHFWDV�

�
����(O�FRPSRUWDPLHQWR�GHO�3HUVRQDO�$X[LOLDU�GHEH�VHU��

D�� 5HVSHWXRVR�FRQ�ORV�SDFLHQWHV��
E�� 5HVSHWXRVR�FRQ�HO�RGRQWyORJR�
F�� 'HEH�VHU�GLVFUHWR�
G�� $PDELOLGDG��pWLFD�\�FRQ�LQLFLDWLYD�
H�� 7RGDV�VRQ�FRUUHFWDV�

�
����&XiO�HV�OD�FDUDFWHUtVWLFD�SULQFLSDO�TXH�GHEH�WHQHU�HO�UHFLSLHQWH�GH�GHVHFKRV�GH�PHUFXULR��

D�� +HUPpWLFR�
E�� 'HVHFKDEOH�
F�� 3OiVWLFR�
G�� 'H�YLGULR�
H�� 1LQJXQD�HV�FRUUHFWD�

�
����&XiO�HV�HO�PHGLFDPHQWR�PiV�HIHFWLYR�SDUD�HO�WUDWDPLHQWR�GH�HQIHUPHGDG�SHULRGRQWDO��

D�� 7HWUDFLFOLQD�
E�� 3HQLFLOLQD�
F�� &ORUKH[LGLQD�
G�� $PR[LFLOLQD�
H�� 6ROXFLyQ�VDOLQD�
�

����(Q�RGRQWRORJtD�D�FXDWUR�PDQRV��VHJ~Q�HO�UHORM�TXH�KRUD�OH�FRUUHVSRQGH�DO�iUHD�GH�WUDEDMR�GHO�
3HUVRQDO�$X[LOLDU��

D�� GH������D�������
E�� GH�������D������
F�� GH������D������
G�� GH������D������
H�� GH������D������
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� <R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� HVWR\� GH� DFXHUGR� HQ�
SDUWLFLSDU��GHQWUR�GHO�HVWXGLR�(YDOXDFLyQ�GHO�SURJUDPD�GH�FDSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU��HQ�
HO�VHJXQGR�\�WHUFHU�JUXSRV�����������GHO�HMHUFLFLR�SURIHVLRQDO�VXSHUYLVDGR�GH�OD�)DFXOWDG�GH�
2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� UHDOL]DGR� SRU� ODV� %5�� &ODXGLD�
&HOLQD�/RUHQ]R�0DFKRUUR�\�$GD�3DROD�9LOODWRUR�%DUUHUD�� FRPR� WHVLV�SUHYLR�D�REWHQHU�HO� WtWXOR�GH�
&LUXMDQD�'HQWLVWD��+H�VLGR�LQIRUPDGR�D�GH�ORV�GHWDOOHV�\�SRUPHQRUHV�GHO�HVWXGLR��SRU�OR�TXH�GHVHR�
FRODERUDU� HQ� OD� UHDOL]DFLyQ� GH� ODV� HYDOXDFLRQHV� UHVSHFWLYDV�� � 3DUD� GHMDU� FRQVWDQFLD� GH� OR� DQWHV�
H[SXHVWR�ILUPR�OD��SUHVHQWH�KR\�BBBBBBB�GH�BBBBBBBBBBBBBB�GHO��������
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