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-XOLR�&pVDU�0RQWHQHJUR�*RQ]iOH]�\�&DUPHQ�2ULHWD�/ySH]�GH�0RQWHQHJUR��
SRU� WRGR� VX� DPRU�� DSR\R� LQFRQGLFLRQDO�� FRPSUHQVLyQ� \� VHU� PL� HMHPSOR� D�
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HVSHFLDOPHQWH�SRU�VX�FDULxR��

�
0,6�$0,*26��

3RU�ORV�PRPHQWRV�FRPSDUWLGRV�HQ�QXHVWURV�DxRV�XQLYHUVLWDULRV��
�
0,6�7,26�<�35,026�� �
� � 3RU�VX�FDULxR�\�DSR\R��
�
0,6�352)(625(6��

� � � 3RU�EULQGDUPH�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�SDUD�Pt�IRUPDFLyQ�SURIHVLRQDO��
�
�
�
�
�



�,9���

7(6,6�48(�'(',&2��
�
�
$�',26�
�
$�/$�9,5*(1�0$5Ë$�
�
$�0,6�3$'5(6�
�
$�0,6�+(50$126�
�
$�0,�$%8(/,7$�
�
$�0,6�7,26�<�35,026�
�
$�0,6�$0,*26�
�
$�/$�81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$�
�
$�/$�)$&8/7$'�'(�2'2172/2*Ë$�
�
$�0,�$6(625�'(�7(6,6�� � '5��/8,6�)(51$1'2�5$026�0(-Ë$�
�
$�0,6�&$7('5È7,&26��
�
$�0,6�5(9,625(6�'(�7(6,6� � � �
�
�
�
�
�
�
�



�9���

�
+2125$%/(�75,%81$/�(;$0,1$'25�

�
�

7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� WLWXODGR��
³³(ILFDFLD� \� JUDGR� GH� DQHVWHVLD� GH� OD� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR�
6XSHULRU� HQ� WHMLGR�SXOSDU�SDUD� UHDOL]DU�SURFHGLPLHQWRV�GHQWDOHV�GH�RSHUDWRULD�� SUyWHVLV�
SDUFLDO�ILMD�\�HQGRGRQFLD�HQ�SLH]DV������������������������\����´��FRQIRUPH�OR�GHPDQGDQ�
ORV� (VWDWXWRV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��SUHYLR�D�RSWDU�DO�WtWXOR�GH��
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\�VX�FRODERUDFLyQ�LQYDOXDEOH�HQ�OD�UHDOL]DFLyQ�GH�HVWD� WHVLV��$�ODV�iUHDV�GH�2SHUDWRULD��
3UyWHVLV� 3DUFLDO� )LMD� \� (QGRGRQFLD� SRU� EULQGDUPH� VX� D\XGD� SDUD� OD� UHDOL]DFLyQ� GH� OD�
SUHVHQWH�LQYHVWLJDFLyQ��
�

<�XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU�� UHFLEDQ�
PLV�PiV�DOWDV�PXHVWUDV�GH�FRQVLGHUDFLyQ�\�UHVSHWR��
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/D� WpFQLFD�GH�DQHVWHVLD�HVWXGLDGD�HV�GHVFULWD�FRPR�XQD�QXHYD�WpFQLFD�GH�DQHVWHVLD�GH�EORTXHR�
QHUYLRVR� OODPDGD� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU�� SDUD� ORJUDU� DQHVWHVLD� GH� OD� UHJLyQ� DQWHULRU� GHO�
PD[LODU�VXSHULRU��(VWD�WpFQLFD�GD�DQHVWHVLD�SXOSDU�HQ�P~OWLSOHV�SLH]DV�VXSHULRUHV��LQFLVLYRV��FDQLQRV��\�
SUHPRODUHV���WDPELpQ�GH�WHMLGRV�EODQGRV��JLQJLYDOHV�SDODWDOHV�\�EXFDOHV�FRQ�XQD�VROD�SXQFLyQ��(O�VLWLR�
GH�LQ\HFFLyQ�HV�HQ�OD�UHJLyQ�GHO�SDODGDU�GXUR��D�OD�PLWDG�GH�XQD�OtQHD�LPDJLQDULD�TXH�FRQHFWD�OD�VXWXUD�
PHGLD� GHO� SDODGDU� FRQ� HO� PDUJHQ� JLQJLYDO� TXH� VH� GLULJH� GHVGH� OD� XQLyQ� GH� OD� SULPHUD� \� VHJXQGD�
SUHPRODU��/D�SUHVHQWH�LQYHVWLJDFLyQ�VH�UHDOL]y�SDUD�FRQRFHU�OD�HILFDFLD�\�JUDGR�GH�DQHVWHVLD�HQ� WHMLGR�
SXOSDU�HQ����SDFLHQWHV�LQWHJUDOHV��SUHYLR�FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR��HQ�ODV�FOtQLFDV�GH�
OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��

�
6H�GHPRVWUy�TXH�OD�WpFQLFD�WLHQH�XQD�HIHFWLYLGDG�WLSR�³$´�y�FRPSOHWDPHQWH�VDWLVIDFWRULD�HQ�����

GH� ORV�FDVRV��SDUWLFXODUPHQWH�SDUD� WUDEDMDU�HQ� ODV�iUHDV�GH�RSHUDWRULD�\�SUyWHVLV�SDUFLDO� ILMD��QR�DVt�HQ�
HQGRGRQFLD� GRQGH� VROR� PRVWUy� HIHFWLYLGDG� HQ� HO� ���� GH� ORV� FDVRV�� /D� WpFQLFD� QR� WXYR� HILFDFLD�
VRODPHQWH�HQ�XQ�FDVR��TXH�HTXLYDOH�DO����GH� OD�PXHVWUD�\� IXH�SRU�PDOD� VHOHFFLyQ�GH� ODV� UHIHUHQFLDV�
DQDWyPLFDV� SRU� SDUWH� GHO� LQYHVWLJDGRU�� /D� WpFQLFD� QR� UHVXOWy� QL� GHVDJUDGDEOH� QL� PROHVWD� SDUD� ORV�
SDFLHQWHV�� \� UHILULHURQ� TXH� WHQtDQ� PHMRU� VHQVDFLyQ� DO� ILQDOL]DU� HO� SURFHGLPLHQWR� SRUTXH� QR� H[LVWtD�
DQHVWHVLD� GH� OD� PXVFXODWXUD� ODELDO�� 6yOR� XQ� SDFLHQWH� UHILULy� HIHFWR� GDxLQR� PDQLIHVWDGR� FRQ� ~OFHUDV�
DXWROLPLWDQWHV�HQ�HO�VLWLR�GH�OD�SXQFLyQ��6H�FRQFOX\y�TXH�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HV�
HIHFWLYD� FRPR� XQD� DOWHUQDWLYD� D� P~OWLSOHV� LQ\HFFLRQHV� LQILOWUDWLYDV� SRU� EXFDO� \� UHIXHU]R� SRU� SDODWDO��
QHFHVDULDV�SDUD�ORJUDU�HO�PLVPR�QLYHO�GH�DQHVWHVLD�SDUD�UHDOL]DU�SURFHGLPLHQWRV�GH�SUyWHVLV�SDUFLDO�ILMD�\�
GH�RSHUDWRULD�GHQWDO��
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3DUD�PXFKRV�SDFLHQWHV�OD�YLVLWD�DO�RGRQWyORJR�SXHGH�VHU�XQD�H[SHULHQFLD�DOWDPHQWH�WUDXPiWLFD��
HVSHFLDOPHQWH�GXUDQWH�HO�SURFHGLPLHQWR�GH�DQHVWHVLD��'HELGR�D�HVWD�VLWXDFLyQ�\�TXH�HO�iUHD�GHO�SDODGDU�
HV�PX\� VHQVLEOH�� OD� LQ\HFFLyQ� GHO� SDODGDU�� SRU� OR� JHQHUDO� WHUPLQD� VLHQGR� XQ� SURFHGLPLHQWR�PROHVWR��
GHVDJUDGDEOH� H� LQFOXVR� GRORURVR�� /D� DQHVWHVLD� GHO� SDODGDU�� VLQ� HPEDUJR�� SXHGH� REWHQHUVH� VLQ� WUDXPD�
DOJXQR��'H�OD�PHMRU�IRUPD�TXH�HO�SDFLHQWH�QR�VH�GH�FXHQWD�GH�OD�SHQHWUDFLyQ�GH�OD�DJXMD�\�HO�GHSyVLWR�
GHO�DQHVWpVLFR��
�

([LVWH� XQD� QXHYD� WpFQLFD� GH� DQHVWHVLD� GH� EORTXHR� QHUYLRVR� OODPDGD� DOYHRODU� DQWHULRU� PHGLR�
VXSHULRU�� SDUD� ORJUDU� DQHVWHVLD� GH� OD� UHJLyQ� DQWHULRU� GHO� PD[LODU� VXSHULRU�� 'HVFULWD� SRU� )ULHGPDQ� \�
+RFKPDQ�HQ������GXUDQWH�HO�GHVDUUROOR�GHO�VLVWHPD�&&/$'��VLVWHPD�GH�LQ\HFFLyQ�GH�DQHVWpVLFR�ORFDO�
FRQWURODGR�SRU�FRPSXWDGRUD���(VWD�WpFQLFD�GD�DQHVWHVLD�SXOSDU�HQ�P~OWLSOHV�SLH]DV�VXSHULRUHV��LQFLVLYRV��
FDQLQRV��\�SUHPRODUHV��FRQ�XQD�VROD�SXQFLyQ��(O�VLWLR�GH�LQ\HFFLyQ�HV�HQ�OD�UHJLyQ�GHO�SDODGDU�GXUR��D�OD�
PLWDG�GH�XQD� OtQHD� LPDJLQDULD�TXH�FRQHFWD� OD� VXWXUD�PHGLD�GHO�SDODGDU� FRQ�HO�PDUJHQ�JLQJLYDO� HQ� OD�
XQLyQ�GH�OD�SULPHUD�\�VHJXQGD�SUHPRODU��
��

/D� SUHVHQWH� LQYHVWLJDFLyQ� VH� UHDOL]y� SDUD� FRQRFHU� OD� HILFDFLD� \� JUDGR� GH� DQHVWHVLD� HQ� WHMLGR�
SXOSDU�� GH� OD� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR� 6XSHULRU� GH� DQHVWHVLD� SDUD� UHDOL]DU�
SURFHGLPLHQWRV�GHQWDOHV�GH�RSHUDWRULD��HQGRGRQFLD�\�SUyWHVLV�SDUFLDO�ILMD��33)��HQ�SLH]DV�����������������
�������\�����6H�GHVFDUWy�UHDOL]DU�SURFHGLPLHQWRV�GHQWDOHV�HQ�ODV�SLH]DV���\����\D�TXH�H[LVWH�SRVLELOLGDG�
GH�HQFRQWUDU�LQHUYDFLyQ�FUX]DGD�GHELGR�D�VX�SRVLFLyQ�FHUFDQD�D�OD�OtQHD�PHGLD��

��
(O� HVWXGLR� VH� UHDOL]y� HQ� ��� SDFLHQWHV� LQWHJUDOHV� �SUHYLR� FRQVHQWLPLHQWR� LQIRUPDGR� \�

FRPSUHQGLGR�� HQ� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��HVSHFtILFDPHQWH�HQ�ODV�iUHDV�FOtQLFDV�GH�RSHUDWRULD��HQGRGRQFLD�\�SUyWHVLV�SDUFLDO�ILMD��33)���
\D� TXH� VH� GHVHy� GHWHUPLQDU� VL� OD� WpFQLFD� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU� SXHGH� VHU� XQD� WpFQLFD�
DOWHUQDWLYD�D�OD�WpFQLFD�WUDGLFLRQDO�LQILOWUDWLYD�SDUD�UHDOL]DU�SURFHGLPLHQWRV�GH�RSHUDWRULD��HQGRGRQFLD�\�
33)�HQ�ODV�SLH]DV�HVWXGLDGDV��

�
(VWH� WUDEDMR� GH� LQYHVWLJDFLyQ� HV� LPSRUWDQWH� \D� TXH� VH� HVWXGLy� XQD� QXHYD� WpFQLFD� TXH� SXHGH�

HQULTXHFHU�OD�SUiFWLFD�FOtQLFD��FRQ�OD�FXDO�VH�SUHWHQGH�ORJUDU�OD�UHGXFFLyQ�GHO�HVWUpV�\�GRORU�DO�SDFLHQWH��
�
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�
/RV� SDFLHQWHV� KDQ� UHIHULGR� TXH� OD� LQ\HFFLyQ� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU� HV� WDQ� HIHFWLYD�

FRPR�P~OWLSOHV�LQ\HFFLRQHV�LQILOWUDWLYDV��
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�
&RQRFLGD�FRPR�OD�WpFQLFD�$06$��SRU�VXV�VLJODV�HQ�LQJOpV��$QWHULRU�0LGGOH�6XSHULRU�$OYHRODU���

VH�SXHGH�GHVFULELU�FRPR�XQD�QXHYD�WpFQLFD�GH�DQHVWHVLD�SDUD�EORTXHR�QHUYLRVR�HQ�HO�PD[LODU�VXSHULRU��
'HVFULWD� SRU� )ULHGPDQ� \� +RFKPDQ� HQ� ����� GXUDQWH� HO� GHVDUUROOR� GHO� VLVWHPD� &&/$'� �VLVWHPD� GH�
LQ\HFFLyQ� GH� DQHVWpVLFR� ORFDO� FRQWURODGR� SRU� FRPSXWDGRUD��� (VWD� WpFQLFD� GD� DQHVWHVLD� SXOSDU� HQ�
P~OWLSOHV� SLH]DV� VXSHULRUHV� �LQFLVLYRV�� FDQLQRV�� \� SUHPRODUHV�� FRQ� XQD� VROD� SXQFLyQ�� (O� VLWLR� GH�
LQ\HFFLyQ�HV� HQ� OD� UHJLyQ�GHO�SDODGDU�GXUR�� D� OD�PLWDG�GH�XQD� OtQHD� LPDJLQDULD�TXH�FRQHFWD� OD� VXWXUD�
PHGLD�GHO�SDODGDU�FRQ�HO�PDUJHQ�JLQJLYDO�HQ�OD�XQLyQ�GH�OD�SULPHUD�\�VHJXQGD�SUHPRODU��

�
� $FWXDOPHQWH� VH� KDQ� UHDOL]DGR� P~OWLSOHV� HVWXGLRV� UHODFLRQDGRV� FRQ� OD� LQYHVWLJDFLyQ� GH� HVWD�
WpFQLFD��HQWUH�ORV�TXH�VREUHVDOHQ�ORV�VLJXLHQWHV��
�

6HJ~Q� /RRPHU�� 3�� 0�� \� 3HUU\�� '�$�� �´(O� KXHVR� SDODWDO� HV� SRURVR� \� SHUPLWH� XQD� DGHFXDGD�
GLIXVLyQ�GHO�DQHVWpVLFR�D�WUDYpV�GH�ORV�WHMLGRV�\�DQHVWHVLDU�ODV�UDPDV�DQWHULRU�\�PHGLD�GHO�QHUYLR�VXSHULRU�
DOYHRODU� FXDQGR� OD� DGPLQLVWUDFLyQ� VH� UHDOL]D� ILUPH� \� OHQWDPHQWH�� 3RU� HVWD� UD]yQ�� SDUD� XQD� DGHFXDGD�
DGPLQLVWUDFLyQ�D�WUDYpV�GH�ORV�WHMLGRV�ILEURVRV��VH�SXHGH�XWLOL]DU�XQ�VLVWHPD�GH�LQ\HFFLyQ�GH�DQHVWpVLFR�
ORFDO�FRQWURODGR�SRU�FRPSXWDGRUD�TXH�UHJXOD�OD�SUHVLyQ�\�HO�YROXPHQ�GH�OD�VROXFLyQ��1R�VH�HQFRQWUDURQ�
HIHFWRV� DGYHUVRV�� QL� VH� UHSRUWy� HO� DSDUHFLPLHQWR� GH� ~OFHUDV�� GRORU� R� KLQFKD]yQ� UHODFLRQDGD� D� OD�
LQ\HFFLyQ�HO�GtD�GHVSXpV�GHO�WUDWDPLHQWR��/D�FDQWLGDG�GH�GRORU�PDQLIHVWDGD�SRU�ORV�SDFLHQWHV�VRPHWLGRV�
D�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HUD�VLJQLILFDWLYDPHQWH�PHQRU�TXH�ORV�UHVXOWDGRV�REWHQLGRV�
FRQ�OD�LQ\HFFLyQ�FRQYHQFLRQDO��VXJLULHQGR�TXH�OD�DQHVWHVLD�LQWUDRUDO�GH�OD�SDUWH�DQWHULRU�GHO�PD[LODU�VH�
SXHGH�UHDOL]DU�FRQ�PHQRV�SXQFLRQHV�\�PHQRV�GRORU��7DPELpQ�VH�FRQFOX\y�TXH�VL�OD�LQ\HFFLyQ�DOYHRODU�
DQWHULRU�PHGLR�VXSHULRU�VH�UHDOL]DED�FRQ�XQD�DJXMD�FRQYHQFLRQDO��OD�UHVSXHVWD�DO�GRORU�HV�VLPLODU�TXH�ORV�
GDWRV�REWHQLGRV�XWLOL]DQGR�XQ�VLVWHPD�&&/$'��VLVWHPD�GH�LQ\HFFLyQ�GH�DQHVWpVLFR�ORFDO�FRQWURODGR�SRU�
FRPSXWDGRUD��´������
�

6HJ~Q� 1HOVRQ�� 5�� )��� 3ROODUG��0�� \� %O\�� -�� 0��� ³7pFQLFD� IiFLO� GH� DGPLQLVWUDU�� UHODWLYDPHQWH�
FRQIRUWDEOH�SDUD�HO�SDFLHQWH�\�SURGXFH�XQD�DGHFXDGD�DQHVWHVLD�´������
�

�
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6HJ~Q�0RVFRVR�0RUHQR��6��0��HW�DO���³&RQ�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�VH�ORJUy�
PHQRU� SURIXQGLGDG� DQHVWpVLFD� SDUD� HO� EORTXHR� GHO� LPSXOVR� QHUYLRVR� HQ� OD� UHJLyQ� DQWHULRU� VXSHULRU��
HVSHFLDOPHQWH� HQ� HO� LQFLVLYR� FHQWUDO�� 1R� VH� SUHVHQWy� DQHVWHVLD� FRODWHUDO� GH� FDUD� \� P~VFXORV� GH� OD�
H[SUHVLyQ�DO�XWLOL]DU� OD� WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU��&RPR�HIHFWR�DGYHUVR��FRQ� OD� WpFQLFD�
DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�VH�SUHVHQWy�GRORU�GXUDQWH�OD�DSOLFDFLyQ��VLQ�HPEDUJR��HVWD�WpFQLFD�IXH�
PHQRV�GRORURVD�TXH�OD�WpFQLFD�LQILOWUDWLYD�´�����
�
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�

/D� WpFQLFD� GH� DQHVWHVLD� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU� HV� XQD� QXHYD� WpFQLFD� GH� EORTXHR�
WURQFXODU�PD[LODU��'HVFULWD�SRU�SULPHUD�YH]�SRU�)ULHGPDQ�\�+RFKPDQ�HQ������GXUDQWH�HO�GHVDUUROOR�GHO�
VLVWHPD�GH�DQHVWHVLD�&&/$'��LQ\HFFLyQ�GH�DQHVWpVLFR�ORFDO�FRQWURODGR�SRU�FRPSXWDGRUD���3DUD�SRGHU�
UHDOL]DU� SURFHGLPLHQWRV� GHQWDOHV� GH� RSHUDWRULD�� HQGRGRQFLD� \� SUyWHVLV� SDUFLDO� ILMD� �33)��� OD� WpFQLFD�
LQILOWUDWLYD�QR�EDVWD�SDUD�ORJUDU�XQD�DGHFXDGD�DQHVWHVLD�HQ�P~OWLSOHV�SLH]DV�FRQ�XQD�VROD�SXQFLyQ��SRU�
WDQWR� HV� SHUWLQHQWH� HVWXGLDU� \� FRQRFHU� XQD� QXHYD� WpFQLFD� GH� DQHVWHVLD� TXH� GLVPLQX\D� HO� Q~PHUR� GH�
SXQFLRQHV�GH�OD�DJXMD�ORJUDQGR�XQD�DQHVWHVLD�SXOSDU�DGHFXDGD�SDUD�UHDOL]DU�GLFKRV�SURFHGLPLHQWRV�HQ�
ODV� SLH]DV� ��� ��� ��� ��� ���� ���� ��� \� ���� $Vt� PLVPR� HQ� QLQJ~Q� HVWXGLR� SUHYLR� VH� LQGLFD� HO� JUDGR� GH�
DQDOJHVLD�SURYLVWR�SRU�GLFKD�WpFQLFD��&RQ�EDVH�D�OR�GHVFULWR��VXUJH�OD�VLJXLHQWH�LQWHUURJDQWH��¢(V�HILFD]�
OD�WpFQLFD�DOWHUQDWLYD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�SDUD�OD�DQHVWHVLD�GH�WHMLGR�SXOSDU�GH�ODV�SLH]DV����
��� ��� ��� ���� ���� ��� \� ��� SDUD� UHDOL]DU� SURFHGLPLHQWRV� GHQWDOHV� GH� RSHUDWRULD�� HQGRGRQFLD� \� SUyWHVLV�
SDUFLDO�ILMD"�
�
�
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�
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�
�
�
�
�



���������

�
�
�
�
�
�
�
�

-867,),&$&,Ï1�
�

&RQ� HO� ILQ� GH� HYDOXDU� OD� HILFDFLD� GH� OD� WpFQLFD� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU� \� JUDGR� GH�
DQHVWHVLD� HQ� WHMLGR� SXOSDU� GH� ODV� SLH]DV� ��� ��� ��� ��� ���� ���� ��� \� ���� SDUD� SURFHGLPLHQWRV� GHQWDOHV� GH�
RSHUDWRULD��HQGRGRQFLD�\�SUyWHVLV�SDUFLDO�ILMD��DVt�FRPR�HO�JUDGR�GH�PROHVWLDV�TXH�VH�FDXVDQ�DO�SDFLHQWH��
HO�SRUFHQWDMH�GH�DVSLUDFLyQ�SRVLWLYD�\�VL�OD�WpFQLFD�HV�~WLO�SDUD�UHDOL]DU�P~OWLSOHV�SURFHGLPLHQWRV�HQ�XQD�
PLVPD� FLWD�� FRPR� UHDOL]DU� YDULDV� FODVHV� 9� \�R� 9,� GH� UHVLQD� FRPSXHVWD� HQ� XQ� SDFLHQWH� FRQ� GHQWLQD�
H[SXHVWD��7DPELpQ�UHDOL]DU�P~OWLSOHV�UHVWDXUDFLRQHV�GH�33)�HQ�OD�FXDO�VH�SXHGH�HYDOXDU�OD�OtQHD�GH�OD�
VRQULVD��GHELGR�D�TXH�OD�PXVFXODWXUD�GHO�ODELR�VXSHULRU�QR�VH�HQFXHQWUD�DQHVWHVLDGD��FRPR�VXFHGH�FRQ�OD�
WpFQLFD�LQIUDRUELWDULD�y�FRQ�OD�LQILOWUDWLYD��$Vt�FRPR�SURSRQHU�XQD�WpFQLFD�DOWHUQDWLYD�GH�DQHVWHVLD�SDUD�
OD�FRPRGLGDG�GHO�SDFLHQWH�DO�UHDOL]DUOH�ORV�SURFHGLPLHQWRV�GLVPLQX\HQGR�HO�Q~PHUR�GH�SXQFLRQHV�FRQ�
OD�DJXMD�\�HQULTXHFHU�OD�GRFHQFLD�FOtQLFD�GH�ORV�SURFHGLPLHQWRV�GH�DQHVWHVLD��
�
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�
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5(9,6,Ï1�'(�/$�/,7(5$785$�
�
(YDOXDFLyQ�ItVLFD�\�SVLFROyJLFD�����������
�

$QWHV�GH�HPSH]DU�OD�WHUDSLD�GHQWDO��HO�RGRQWyORJR�GHEH�GHWHUPLQDU�VL�HO�SDFLHQWH�SXHGH�WROHUDU�
ItVLFD� \� SVLFROyJLFDPHQWH� HO� WUDWDPLHQWR� D� VHJXLU�� 6H� GHEHQ� WRPDU� HQ� FXHQWD� ODV� FRQVLGHUDFLRQHV�
HVSHFtILFDV� SDUD� UHDOL]DU� XQ� WUDWDPLHQWR� GLVPLQX\HQGR� OD� SRVLELOLGDG� GH� FXDOTXLHU� ULHVJR�� (VWR� HV� GH�
VXPD� LPSRUWDQFLD� FXDQGR� VH� YDQ� D� DGPLQLVWUDU� GURJDV� GXUDQWH� HO� WUDWDPLHQWR�� FRPR� OR� VRQ� ORV�
DQHVWpVLFRV� ORFDOHV�� DQDOJpVLFRV�� DQWLR[LGDQWHV�� HWF�� /D� DFFLyQ� GH� ORV� DQHVWpVLFRV� ORFDOHV� LQFOX\H�
GHSUHVLyQ� GH� OD� IXQFLyQ� HQ� PHPEUDQDV� H[FLWDEOHV� �HM�� 6LVWHPD� 1HUYLRVR� &HQWUDO�� \� GHO� VLVWHPD�
FDUGLRYDVFXODU��'HELGR�D�TXH� ORV�DQHVWpVLFRV�VH�ELRWUDQVIRUPDQ�HQ�HO�KtJDGR� �DPLGDV��R�HQ� OD�VDQJUH�
�pVWHUHV��� VX� IXQFLyQ� GHEH� GHWHUPLQDUVH� DQWHV� GH� TXH� VHD� DGPLQLVWUDGD�� 'HELGR� D� TXH� XQD� SDUWH� GHO�
DQHVWpVLFR�VH�HOLPLQD�VLQ�PRGLILFDFLRQHV�SRU�YtD�UHQDO��OD�KLVWRULD�PpGLFD�GHEH�HYDOXDU�OD�FRQGLFLyQ�GH�
ORV�ULxRQHV��
�

$XQTXH�ORV�DQHVWpVLFRV�ORFDOHV�QR�VRQ�GURJDV�LQRFXDV��QL�HO�DFWR�GH�DGPLQLVWUDUODV�HV�WRWDOPHQWH�
EHQLJQR��(O�RGRQWyORJR�GHEH�FRQRFHU�DGHFXDGDPHQWH�OD�KLVWRULD�PpGLFD��ItVLFD�\�HO�HVWDGR�PHQWDO�GHO�
SDFLHQWH� DQWHV� GH� DGPLQLVWUDU� XQ� DQHVWpVLFR� ORFDO�� (VWR� VH� SXHGH� ORJUDU� UHDOL]DQGR� XQD� FRUUHFWD�
DQDPQHVLV�\�XQ�H[DPHQ�ItVLFR��5HDOL]DU�XQD�EXHQD�KLVWRULD�PpGLFD�SXHGH�GHWHUPLQDUQRV�FRUUHFWDPHQWH�
HO�HVWDGR�ItVLFR�GHO�SDFLHQWH��ORJUDQGR�HYLWDU�HO�����GH�ODV�HPHUJHQFLDV�PpGLFDV�HQ�OD�SUiFWLFD�FOtQLFD��
ODV�FXDOHV�VRQ�ODV�UHDFFLRQHV�IDUPDFROyJLFDV�DGYHUVDV��
�
$QDPQHVLV��
6H�GHEH�UHDOL]DU�HQ�OD�SULPHUD�FLWD�D�OD�TXH�DFXGH�HO�SDFLHQWH��6H�GHEH�DFWXDOL]DU�FRQWLQXDPHQWH��FDGD���
PHVHV���6H�UHFRPLHQGD�HO�FXHVWLRQDULR�FRUWR�y�HO�ODUJR�GH�OD�$'$��
�
$QHVWHVLD�GHO�SDODGDU�������
�

3DUD�PXFKRV�SDFLHQWHV�OD�LQ\HFFLyQ�GHO�SDODGDU�SXHGH�VHU�XQD�H[SHULHQFLD�DOWDPHQWH�WUDXPiWLFD��
0XFKRV�RGRQWyORJRV�DGYLHUWHQ�D�VXV�SDFLHQWHV�TXH�YDQ�D�H[SHULPHQWDU�GRORU��GXUDQWH�HVWD�LQ\HFFLyQ��$O�
VREUHDYLVDU� DO� SDFLHQWH� OH� SHUPLWH� SUHSDUDUVH� SVLFROyJLFDPHQWH�� DGHPiV� UHOHYD� DO� RGRQWyORJR� GH� VX�
UHVSRQVDELOLGDG��
�



����������

/D�DQHVWHVLD�GHO�SDODGDU��VLQ�HPEDUJR�SXHGH�REWHQHUVH�VLQ�WUDXPD�DOJXQR��'H�OD�PHMRU�IRUPD�TXH�HO�
SDFLHQWH�QR�VH�GH�FXHQWD�GH�OD�SHQHWUDFLyQ�GH�OD�DJXMD�\�HO�GHSyVLWR�GHO�DQHVWpVLFR��&XDQGR�VH�VLJXHQ�ODV�
VLJXLHQWHV�WpFQLFDV��HO�SDFLHQWH�PDQLIHVWDUi�TXH�DO�PHQRV�IXH�OR�PHQRV�GRORURVR��

•� $QHVWHVLD�WySLFD�DGHFXDGD��XQ�FRQWDFWR�GH�SRU�OR�PHQRV���PLQXWRV��
•� $QHVWHVLD�SRU�SUHVLyQ��SUHVLyQ�DO�WHMLGR�DG\DFHQWH�FRQ�XQ�REMHWR�ILUPH��HO�REMHWLYR�HV�SURGXFLU�

DQHVWHVLD�GH�ORV�WHMLGRV�VXDYHV�D�WUDYpV�GH�LVTXHPLD���
•� /D�DQHVWHVLD�SRU�SUHVLyQ�GHEH�HVWDU�SUHVHQWH�SRU�XQ�PLQXWR�DQWHV�GH�OD�SHQHWUDFLyQ�GH�OD�DJXMD��

6H�SXHGH�UHDOL]DU�FRQ�HO�PDQJR�GH�XQ�HVSHMR��FRQ�OD�XxD�GHO�GHGR��SHUR�VH�SUHILHUH�UHDOL]DUOR�FRQ�
XQ�KLVRSR��

•� &RQWURO�VREUH�OD�DJXMD��SXOVR�ILUPH�\�VH�SXHGH�HVWDELOL]DU�OD�DJXMD�FRQ�ODV�GRV�PDQRV��
•� 'HSRVLWDU� OD� VROXFLyQ� DQHVWpVLFD� OHQWDPHQWH�� OD� LQ\HFFLyQ� UiSLGD� SURGXFH� DOWDV� SUHVLRQHV�� ODV�

FXDOHV�GHVJDUUDQ�ORV�WHMLGRV�TXH�FRQGXFHQ�D�GRORU�\�VHQVLELOLGDG�FXDQGR�HO�HIHFWR�GH�OD�DQHVWHVLD�
KD�WHUPLQDGR��

•� /D�VHJXULGDG�GHO�RGRQWyORJR�SDUD�OOHYDU�D�FDER�HVWH�SURFHGLPLHQWR��
�
�

2VWHRORJtD�GHO�PD[LODU�VXSHULRU��
�������������

�
(O�PD[LODU�HV�HO�KXHVR�PiV�ODUJR�GH�OD�FDUD��H[FOX\HQGR�D�OD�PDQGtEXOD��(Q�OD�VXSHUILFLH�DQWHULRU�

VH�GLULJH�KDFLD�GHODQWH�\�ODWHUDOPHQWH��(Q�VX�ERUGH�LQIHULRU�KD\�YDULDV�HPLQHQFLDV�TXH�FRUUHVSRQGHQ��D�
ODV� UDtFHV� GH� ODV� SLH]DV� GHQWDOHV�� /D�PiV� SURPLQHQWH� HV� OD� TXH� VH� HQFXHQWUD� VREUH� HO� FDQLQR� \� VH� OH�
FRQRFH� FRPR� HPLQHQFLD� FDQLQD�� 3RU� HQFLPD� GH� OD� IRVD� FDQLQD�� TXH� VH� ORFDOL]D� GLVWDO� D� OD� HPLQHQFLD�
FDQLQD�� HVWD� HO� DJXMHUR� LQIUDRUELWDULR�� GH� GRQGH� HPHUJHQ� ODV� YHQDV� \� UDPDV� WHUPLQDOHV� GHO� QHUYLR�
LQIUDRUELWDULR�� (O� KXHVR� GHO� PD[LODU� HV� GHO� WLSR� SRURVR�� SHUPLWLHQGR� XQD� DGHFXDGD� GLIXVLyQ� GH� ORV�
DQHVWpVLFRV�FRPSDUDGR�FRQ�iUHDV�GRQGH�H[LVWH�KXHVR�FRUWLFDO�GHQVR��FRPR�HQ�OD�PDQGtEXOD��(Q�PXFKDV�
iUHDV��HVSHFLDOPHQWH�DUULED�GH� ORV�iSLFHV�GH� ORV�GLHQWHV�PD[LODUHV��HO�KXHVR�HV� WDQ�GHOJDGR�FRPR�XQD�
KRMD�GH�SDSHO�R�SXHGH�PRVWUDU�VLJQRV�GH�GHKLVFHQFLD��
�

/D�VXSHUILFLH�LQIHULRU�WHPSRUDO�VH�GLULJH�KDFLD�DWUiV�\�ODWHUDOPHQWH��6X�VXSHUILFLH�SRVWHULRU�HVWi�
SHUIRUDGD� SRU� P~OWLSOHV� FDQDOHV� DOYHRODUHV� TXH� VDOHQ� GHO� QHUYLR� SRVWHULRU� DOYHRODU� VXSHULRU� \� YDVRV�
VDQJXtQHRV��/D�WXEHURVLGDG�GHO�PD[LODU��TXH�HV�XQD�HPLQHQFLD�UHGRQGHDGD��VH�HQFXHQWUD�HQ�OD�VXSHUILFLH�



����������

LQIHULRU� SRVWHULRU�� (Q� OD� VXSHUILFLH� VXSHULRU� VH� HQFXHQWUD� XQD� ILVXUD�� TXH� VH� GLULJH� ODWHUDOPHQWH� \�
OLJHUDPHQWH�VXSHULRU��D� WUDYpV�GH� OD�FXDO�SDVD�HO�QHUYLR�PD[LODU��(VWD� ILVXUD�VH�FRQWLQ~D�FRQ� OD� ILVXUD�
LQIUDRUELWDULD��
�

(O�SURFHVR�SDODWLQR�GHO�PD[LODU�VRQ�SUR\HFFLRQHV�KRUL]RQWDOHV�JUXHVDV�TXH�IRUPDQ�HO�SLVR�GH�OD�
QDUL]�\�HO�WHFKR�GH�OD�ERFD��(O�KXHVR�GH�HVWD�iUHD�HV�PDV�JUXHVR�HQ�OD�SDUWH�DQWHULRU�TXH�HQ�OD�SRUFLyQ�
SRVWHULRU��6X�SRUFLyQ�LQIHULRU�FRQVWLWX\H�ODV�ô�SDUWHV�DQWHULRUHV�GHO�SDODGDU�GXUR��0XFKRV�IRUiPHQHV�R�
DJXMHURV�QXWULFLRV�OD�SHUIRUDQ��D�WUDYpV�GH�ORV�FXDOHV�SDVDQ�ORV�YDVRV�VDQJXtQHRV��$�OR�ODUJR�GH�VX�ERUGH�
ODWHUDO��HQ�OD�XQLyQ�FRQ�HO�SURFHVR�DOYHRODU��KD\�XQD�ILVXUD�D� WUDYpV�GH�OD�FXDO�SDVD�HO�QHUYLR�SDODWLQR�
DQWHULRU�TXH�VDOH�GHO�IRUDPHQ�SDODWLQR�PD\RU��(Q�OD�OtQHD�PHGLD�GH�OD�]RQD�DQWHULRU�KD\�XQD�DEHUWXUD�HQ�
IRUPD�GH�FKLPHQHD�TXH�FRUUHVSRQGH�DO�DJXMHUR�LQFLVLYR��&XDWUR�FDQDOHV�VH�ORFDOL]DQ�HQ�HVWD�DEHUWXUD��
GRV�GH�ODV�DUWHULDV�SDODWLQDV�\�GRV�GH�ORV�QHUYLRV�SDODWLQRV��

��
(Q�PXFKRV�FUiQHRV��HVSHFLDOPHQWH�GH�SHUVRQDV�MyYHQHV��XQD�ILQD�VXWXUD�VH�H[WLHQGH�ODWHUDOPHQWH�

GHO�DJXMHUR�LQFLVLYR�DO�ERUGH�GHO�SURFHVR�SDODWLQR�GHO�FDQLQR��(O�iUHD�DQWHULRU�D�HVWD�VXWXUD�VH�OH�FRQRFH�
FRPR�OD�SUHPD[LOD��
�

/D�OiPLQD�KRUL]RQWDO�GHO�KXHVR�SDODWLQR�IRUPD�HO�ó�SRVWHULRU�GHO�SDODGDU�GXUR��6X�ERUGH�DQWHULRU�
VH� DUWLFXOD� FRQ� HO� SURFHVR� SDODWLQR� GHO�PD[LODU�� \� VX� ERUGH�SRVWHULRU� VLUYH� GH� XQLyQ� D� ORV� WHMLGRV� GHO�
SDODGDU�EODQGR��0~OWLSOHV�IRUiPHQHV�HVWiQ�SUHVHQWHV�HQ�HVWD�iUHD��\�UHSUHVHQWDQ�OD�SDUWH�ILQDO�GHO�FDQDO�
SWHULJRSDODWLQR�� D� WUDYpV� GHO� FXDO� GHVFLHQGHQ� ORV� YDVRV� VDQJXtQHRV� GHO� SDODGDU� \� HO� QHUYLR� SDODWLQR�
DQWHULRU��
�

$QDWRPtD�QHUYLRVD�
������������������������

�
1HUYLR�WULJpPLQR��

(V�HO�TXLQWR�SDU�FUDQHDO�\�HV�XQ�QHUYLR�VHQVLWLYR�\�PRWRU��(V�HO�QHUYLR�FUDQHDO�PDV� ODUJR��'D�
SULQFLSDOPHQWH� LQHUYDFLyQ� VHQVRULDO� D� ORV� WHMLGRV� EODQGRV� GH� OD� FDYLGDG� RUDO�� KXHVR� \� � D� ODV� SLH]DV�
GHQWDOHV�� (VWi� FRPSXHVWR� GH� XQD� SHTXHxD� UDt]�PRWRUD� \� XQD� UDt]� VHQVLWLYD� ODUJD�� /D� UDt]�PRWRUD� GD�
LQHUYDFLyQ�D�ORV�P~VFXORV�GH�OD�PDVWLFDFLyQ�\�RWURV�P~VFXORV�GH�OD�UHJLyQ��/D�UDt]�VHQVLWLYD�WLHQH�WUHV�
UDPDV� TXH� LQHUYDQ� OD� SLHO� GH� WRGD� OD� FDUD� \� ODV� PHPEUDQDV� PXFRVDV� GH� ODV� YtVFHUDV� FUDQHDOHV� \� OD�
FDYLGDG�RUDO��H[FHSWR�OD�IDULQJH�\�OD�EDVH�GH�OD�OHQJXD��



����������

�
/DV�ILEUDV�QHUYLRVDV�VHQVLWLYDV�VDOHQ�GHO�JDQJOLR�QHUYLRVR�WULJHPLQDO��VHPLOXQDU�R�GH�*DVVHU��VLWXDGR�

VREUH� OD� FDUD� DQWHURVXSHULRU� GH� OD� SRUFLyQ� SHWURVD� GHO� WHPSRUDO�� (VWi� FRQWHQLGR� HQ� XQD� FDYLGDG�� OD�
FDYLGDG�WULJHPLQDO�R�GH�0HFNHO��(O�JDQJOLR�HV�SODQR�HQ�IRUPD�GH�PHGLD�OXQD��OD�UDt]�VHQVLWLYD�HQWUD�HQ�
OD�SRUFLyQ�SRVWHURPHGLDO�FyQFDYD�GH�OD�PHGLD�OXQD��\�VH�GLYLGH�HQ�WUHV�UDPDV�TXH�VDOHQ�HQ�OD�SRUFLyQ�
DQWHURODWHUDO�FRQYH[D�GHO�JDQJOLR��HVWDV�WUHV�UDPDV�VRQ��GH�DQWHULRU�D�SRVWHULRU��
�

��� 5DPD�RIWiOPLFD��9����
��� 5DPD� PD[LODU� �9���� YLDMD� DQWHULRUPHQWH� \� KDFLD� DEDMR� SDUD� VDOLU� GHO� FUiQHR� SRU� HO� DJXMHUR�

UHGRQGR�SDUD�OD�SDUWH�VXSHULRU�GH�OD�IRVD�SWHULJRSDODWLQD��
��� 5DPD�PDQGLEXODU��9����

�
$O� VDOLU� GH� VX� IRUDPHQ� FDGD� GLYLVLyQ� VH� GLYLGH� HQ� P~OWLSOHV� UDPDV� VHQVRULDOHV�� (Q� QXHVWUD�

LQYHVWLJDFLyQ�QRV�EDVDUHPRV�HQ� OD� VHJXQGD�GLYLVLyQ��TXH� HV� OD� UDPD�PD[LODU�� GHELGR�D�TXH� HV� OD�TXH�
LQHUYD�OD�UHJLyQ�D�HVWXGLDU��
�
5DPD�PD[LODU��9����

6DOH�GHO�ERUGH�DQWHURODWHUDO�GHO�JDQJOLR�WULJHPLQDO��ODWHUDOPHQWH�DO�RIWiOPLFR��7LHQH�XQD�IXQFLyQ�
SXUDPHQWH�VHQVRULDO��
�
2ULJHQ��

/D�UDPD�PD[LODU�VDOH�GHO�FUiQHR�SRU�HO�DJXMHUR�UHGRQGR�PD\RU��TXH�VH�ORFDOL]D�HQ�HO�DOD�PD\RU�
GHO�KXHVR�HVIHQRLGHV�\�SHQHWUD�HQ�OD�IRVD�LQIUDWHPSRUDO���

(O�QHUYLR�VLJXH�XQD�GLUHFFLyQ�REOLFXD�DQWHULRU��LQIHULRU�\�ODWHUDO��\�XQD�YH]�DIXHUD�GHO�FUiQHR��HO�
QHUYLR�PD[LODU�FUX]D�SRU�OD�SDUWH�GH�DUULED�GH�OD�IRVD�SWHULJRSDODWLQD��HQ�PHGLR�GH�ODV�SODFDV�SWHULJRLGHV�
GHO�KXHVR�HVIHQRLGHV�\�HO�KXHVR�SDODWLQR��&XDQGR�FUX]D�OD�IRVD�SWHULJRSDODWLQD��VH�GLYLGH�HQ�GRV�UDPDV�
TXH� YLDMDQ� DO� JDQJOLR� HVIHQRSDODWLQR�� TXH� VRQ� HO� QHUYLR� DOYHRODU� SRVWHULRUVXSHULRU� \� ODV� UDPDV�
FLJRPiWLFDV��/XHJR�FDPELD�SRU�VHJXQGD�YH]�GH�GLUHFFLyQ�\�VH�DQJXOD� ODWHUDOPHQWH�HQ�XQ�VXUFR�HQ� OD�
VXSHUILFLH�SRVWHULRU�GHO�PD[LODU�� HQWUDQGR�D� OD�yUELWD�D� WUDYpV�GH� OD� ILVXUD� LQIUDRUELWDULD��'HQWUR�GH� OD�
yUELWD� RFXSD� HO� FRQGXFWR� LQIUDRUELWDULR� \� VH� FRQYLHUWH� HQ� HO� QHUYLR� LQIUDRUELWDULR�� \�GHVHPERFD� HQ� OD�
IRVD�FDQLQD�SRU�HO�DJXMHUR�LQIUDRUELWDULR��
�
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/D�UDPD�PD[LODU�HPHUJH�D�OD�VXSHUILFLH�DQWHULRU�GH�OD�FDUD�D�WUDYpV�GHO�DJXMHUR�LQIUDRUELWDULR��GRQGH�
VH�GLYLGH�HQ�VXV�UDPDV�WHUPLQDOHV��GDQGR�LQHUYDFLyQ�D�OD�SLHO�GH�OD�FDUD��QDUL]��SiUSDGR�LQIHULRU�\�ODELR�
VXSHULRU��$�FRQWLQXDFLyQ�VH�GHWDOODQ�ODV�HVWUXFWXUDV�LQHUYDGDV�SRU�OD�UDPD�PD[LODU��

��� 3LHO�
D�� 0LWDG�LQIHULRU�GH�OD�FDUD��
E�� 3iUSDGR�LQIHULRU��
F�� $ODV�GH�OD�QDUL]��
G�� /DELR�VXSHULRU��

��� 0HPEUDQD�PXFRVD�
D�� 1DVRIDULQJH�
E�� 6HQR�PD[LODU�
F�� 3DODGDU�EODQGR�
G�� ,VWPR�GH�ODV�IDXFHV�
H�� 3DODGDU�GXUR�

��� 'LHQWHV�PD[LODUHV�\�WHMLGRV�SHULRGRQWDOHV�
�
5DPDV��

/D� UDPD� PD[LODU� VH� GLYLGH� HQ� YDULDV� UDPDV�� GDQGR� LQHUYDFLyQ� D� FXDWUR� UHJLRQHV�� GHQWUR� GHO�
FUiQHR��HQ�OD�IRVD�SWHULJRSDODWLQD��HQ�HO�FDQDO�LQIUDRUELWDULR�\�HQ�OD�FDUD��
�
5DPDV�GHQWUR�GHO�FUiQHR��LQPHGLDWDPHQWH�GHVSXpV�GH�VHSDUDUVH�GHO�JDQJOLR�GH�*DVVHU��OD�UDPD�PD[LODU�
GD�XQD�SHTXHxD�UDPD� OODPDGD�QHUYLR�PHQtQJHR�PHGLR��TXH�YLDMD�FRQ� OD�DUWHULD�PHQtQJHD�PHGLD�SDUD�
GDU�LQHUYDFLyQ�VHQVRULDO�D�OD�GXUD�PDGUH��
�
5DPDV�GHQWUR�GH�OD�IRVD�SWHULJRSDODWLQD��GHVSXpV�GH�VDOLU�GHO�FUiQHR�SRU�HO�DJXMHUR�UHGRQGR�PD\RU��OD�
UDPD�PD[LODU�FUX]D�SRU�OD�IRVD�SWHULJRSDODWLQD��$TXt�VH�GLYLGH�HQ�YDULDV�UDPDV��HO�QHUYLR�FLJRPiWLFR���
ORV�QHUYLRV�SWHULJRSDODWLQRV�\�HO�QHUYLR�DOYHRODU�VXSHULRU�SRVWHULRU��
�

(O�QHUYLR�FLJRPiWLFR�YLDMD�DQWHULRUPHQWH�D�OD�IRVD�SWHULJRSDODWLQD�HQWUDQGR�HQ�OD�yUELWD�D�WUDYpV�
GH� OD� ILVXUD� LQIUDRUELWDULD��GRQGH�VH�GLYLGH�HQ� ORV�QHUYLRV�FLJRPiWLFRWHPSRUDO�\�HO�FLJRPiWLFRIDFLDO�y�
PDODU�� (O� FLJRPiWLFRWHPSRUDO� GD� LQHUYDFLyQ� VHQVRULDO� D� OD� SLHO� GH� ORV� ODGRV� GH� OD� IUHQWH� \� HO�
FLJRPiWLFRIDFLDO� y� PDODU� D� OD� SDUWH� VXSHULRU� GH� OD� PHMLOOD�� -XVWR� DQWHV� GH� GHMDU� OD� yUELWD�� HO� QHUYLR�
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FLJRPiWLFR� HQYtD� XQD� UDPD�TXH� VH� FRPXQLFD� FRQ� HO� QHUYLR� ODJULPDO� GH� OD� UDPD�RIWiOPLFD� �9����(VWD�
UDPD�OOHYD�ODV�ILEUDV�VHFUHWRUDV�GHO�JDQJOLR�HVIHQRSDODWLQR�D�OD�JOiQGXOD�ODJULPDO��
�

/RV�QHUYLRV�SWHULJRSDODWLQRV�VRQ�GRV�SHTXHxRV�WURQFRV�TXH�VH�XQHQ�HQ�HO�JDQJOLR�SWHULJRSDODWLQR�
\� GHVSXpV� VH� UHGLVWULEX\HQ� HQ� YDULDV� UDPDV�� 7DPELpQ� VLUYHQ� GH� FRPXQLFDFLyQ� HQWUH� HO� JDQJOLR�
SWHULJRSDODWLQR� \� OD� UDPD� PD[LODU� �9���� )LEUDV� VHFUHWRPRWRUDV� SRVW�JDQJOLRQDUHV� GHO� JDQJOLR�
SWHULJRSDODWLQR�SDVDQ�D�WUDYpV�GH�HVWRV�QHUYLRV�\�UHJUHVDQ�GH�OD�UDPD�PD[LODU�DO�QHUYLR�FLJRPiWLFR��SRU�
PHGLR�GHO�FXDO�VRQ�FRQGXFLGRV�DO�QHUYLR�ODJULPDO�\�D�OD�JOiQGXOD�ODJULPDO��
�

/DV� UDPDV�GHO�QHUYLR�SWHULJRSDODWLQR� LQFOX\HQ� ODV�TXH� LQHUYDQ�FXDWUR� iUHDV�� OD�yUELWD�� OD�QDUL]�� HO�
SDODGDU�\�OD�IDULQJH��

��� /D�UDPD�RUELWDO�LQHUYD�HO�SHULRVWLR�GH�OD�yUELWD�\�OD�PHPEUDQD�PXFRVD�GH�OD�SDUWH�SRVWHULRU�GH�
ODV�FpOXODV�HWPRLGDOHV�\�HO�VHQR�HVIHQRLGDO��

��� /D�UDPD�QDVDO�LQHUYD�OD�PHPEUDQD�PXFRVD�VXSHULRU�\�PHGLD�GH�OD�QDUL]��HO�IRUUR�SRVWHULRU�GHO�
VHQR� HWPRLGDO� \� OD� SDUWH� SRVWHULRU� GHO� VHSWXP� QDVDO�� 6ROR� XQD� UDPD� HV� LPSRUWDQWH� HQ�
RGRQWRORJtD�� HO� QHUYLR� QDVRSDODWLQR�� TXH� SDVD� D� WUDYpV� GH� OD� FDYLGDG� QDVDO� KDFLD� DEDMR� \�
DGHODQWH��GRQGH�GHVFDQVD�HQWUH�OD�PHPEUDQD�PXFRVD�\�HO�SHULRVWLR�GHO�VHSWXP�QDVDO��(O�QHUYLR�
QDVRSDODWLQR�EDMD�KDVWD�DOFDQ]DU�HO�SLVR�GH�OD�FDYLGDG�QDVDO�\�VH�GLYLGH�HQ�UDPDV��SDUD�OD�SDUWH�
DQWHULRU�GHO�VHSWXP�QDVDO�\�HO�SLVR�GH� OD�QDUL]��/XHJR�HQWUD�DO�FDQDO� LQFLVLYR��GRQGH�SDVD�D� OD�
FDYLGDG� RUDO� SRU� PHGLR� GHO� DJXMHUR� LQFLVLYR�� ORFDOL]DGR� HQ� OD� OtQHD� PHGLD� GHO� SDODGDU�
DSUR[LPDGDPHQWH� �� FP�� SRVWHULRU� GH� ORV� LQFLVLYRV� FHQWUDOHV� VXSHULRUHV�� /RV� QHUYLRV�
QDVRSDODWLQRV�GHUHFKR� H� L]TXLHUGR� HPHUJHQ� MXQWRV� GHO� IRUDPHQ�\�GDQ� LQHUYDFLyQ� D� OD�PXFRVD�
SDODWDO�GH�OD�UHJLyQ�GH�FDQLQR�D�FDQLQR��

��� /DV�UDPDV�SDODWLQDV�VRQ��OD�PD\RU�R�QHUYLR�SDODWLQR�DQWHULRU�\�ODV�PHQRUHV�TXH�VRQ�ORV�QHUYLRV�
SDODWLQRV� SRVWHULRU� \� PHGLR�� (O� QHUYLR� SDODWLQR� DQWHULRU� GHVFLHQGH� GHO� FDQDO� SWHULJRSDODWLQR��
HPHUJLHQGR�HQ�HO�SDODGDU�GXUR�D�WUDYpV�GHO�DJXMHUR�SDODWLQR�PD\RU��TXH�VH�ORFDOL]D�DSUR[���FP�
GH� OD� OtQHD� PHGLD� GLVWDO� D� OD� VHJXQGD� PRODU��� (O� QHUYLR� YLDMD� DQWHULRUPHQWH� HQWUH� HO�
PXFRSHULRVWLR�\�OD�SDUWH�yVHD�GHO�SDODGDU�GXUR��GDQGR�LQHUYDFLyQ�VHQVRULDO�D�ORV�WHMLGRV�EODQGRV�
GHO�SDODGDU�\�HO�KXHVR�KDVWD�OD�SULPHUD�SUHPRODU��GRQGH�VH�FRPXQLFD�FRQ�ODV�ILEUDV�WHUPLQDOHV�
GHO�QHUYLR�QDVRSDODWLQR��7DPELpQ�GD� LQHUYDFLyQ�VHQVRULDO�D�XQDV�SDUWHV�GHO�SDODGDU�EODQGR��(O�
QHUYLR� SDODWLQR�PHGLR� HPHUJH� GHO� IRUDPHQ� SDODWLQR�PHQRU�� GDQGR� LQHUYDFLyQ� D� OD�PHPEUDQD�
PXFRVD�GHO�SDODGDU�EODQGR��(O� LVWPR�GH� ODV� IDXFHV�HV� LQHUYDGD�HQ�SDUWH�SRU�HO�QHUYLR�SDODWLQR�
SRVWHULRU��
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��� /D�UDPD�IDUtQJHD�HV�XQ�QHUYLR�SHTXHxR�TXH�GHMD�OD�SDUWH�SRVWHULRU�GHO�JDQJOLR�SWHULJRSDODWLQR��
SDVD�D� WUDYpV�GHO� FDQDO� IDUtQJHR�� H� LQHUYD� OD�PHPEUDQD�PXFRVD�GH� OD�SDUWH�GH� OD�QDVRIDULQJH��
SRVWHULRU�DO�FRQGXFWR�GH�(XVWDTXLR��

�
(O� QHUYLR� DOYHRODU� SRVWHULRU� VXSHULRU� GHVFLHQGH� GHO� WURQFR� SULQFLSDO� GH� OD� UDt]�PD[LODU� HQ� OD� IRVD�

SWHULJRSDODWLQD�DQWHV�TXH�OD�GLYLVLyQ�HQWUH�HQ�HO�FDQDO�LQIUDRUELWDULR��'HVFLHQGH�SRU�OD�WXEHURVLGDG�GHO�
PD[LODU� \� VH� LQWURGXFHQ� HQ� ORV� RULILFLRV� DOYHRODUHV�� &RP~QPHQWH� WLHQH� GRV� UDPDV�� 8QD� UDPD� TXHGD�
H[WHUQD�GHO�KXHVR�\�GD� LQHUYDFLyQ�VHQVRULDO�D� OD�PXFRVD�JLQJLYDO�EXFDO�GH� OD� UHJLyQ�PRODU�PD[LODU�\�
VXSHUILFLHV�DG\DFHQWHV�D�OD�PXFRVD�IDFLDO��PLHQWUDV�TXH�OD�RWUD�UDPD�HQWUD�HQ�HO�KXHVR�PD[LODU�\�MXQWR�
FRQ� OD� DUWHULD�PD[LODU� SDVDQ� D� WUDYpV� GHO� FDQDO� DOYHRODU� SRVWHULRU� VXSHULRU� KDFLD� OD� SDUHG� SRVWHULRU� \�
SRVWHURODWHUDO�GHO�VHQR�PD[LODU�GDQGR�LQHUYDFLyQ�VHQVRULDO�D�OD�PHPEUDQD�PXFRVD�GHO�VHQR��/D�VHJXQGD�
UDPD� GHO� QHUYLR� DOYHRODU� SRVWHULRU� VXSHULRU� FRQWLQ~D� EDMDQGR� \� GD� LQHUYDFLyQ� VHQVLWLYD� DO� DOYHROR��
OLJDPHQWR�SHULRGRQWDO��\� WHMLGR�SXOSDU�GH� OD� WHUFHUD��VHJXQGD�\�SULPHUD�PRODU� �D�H[FHSFLyQ�GH� OD� UDt]�
PHVLREXFDO�GH�OD�SULPHUD�PRODU�HQ�XQ�����GH�OD�SREODFLyQ��OD�FXDO�HV�LQHUYDGD�SRU�HO�QHUYLR�DOYHRODU�
PHGLR�VXSHULRU���
�
5DPDV�GHO�FDQDO� LQIUDRUELWDULR��GHQWUR�GHO�FDQDO� LQIUDRUELWDULR�� OD� UDt]�PD[LODU�GD�GRV� UDPDV�GH�VXPD�
LPSRUWDQFLD�� ORV� QHUYLRV� DOYHRODU�PHGLR� VXSHULRU� \� HO� DOYHRODU� DQWHULRU� VXSHULRU�� 'HQWUR� GHO� VXUFR� \�
FDQDO�RUELWDO�D�OD�UDPD�PD[LODU��9���VH�OH�FRQRFH�FRPR�QHUYLR�LQIUDRUELWDULR��
�

(O�QHUYLR�DOYHRODU�PHGLR�VXSHULRU�GHQWUR�GHO�FDQDO� LQIUDRUELWDULR� IRUPD�SDUWH�GHO�SOH[R�GHQWDO�
VXSHULRU�FRPSXHVWR�SRU�ORV�QHUYLRV�DOYHRODUHV�VXSHULRUHV�SRVWHULRU��PHGLR�\�DQWHULRU��(O�VLWLR�GH�RULJHQ�
GHO� QHUYLR� DOYHRODU� PHGLR� VXSHULRU� YDULD�� GHVGH� OD� SDUWH� SRVWHULRU� GHO� FDQDO� LQIUDRUELWDULR� KDVWD� OD�
SRUFLyQ�DQWHULRU��FHUFD�GHO�DJXMHUR�LQIUDRUELWDULR��GHVFLHQGH�HQ�HO�HVSHVRU�GH�OD�SDUHG�DQWHURODWHUDO�GHO�
VHQR�PD[LODU� KDVWD� OD� SDUWH�PHGLD� GHO� SOH[R� GHQWDULR� VXSHULRU�� (O� QHUYLR� DOYHRODU�PHGLR� VXSHULRU� GD�
LQHUYDFLyQ�VHQVRULDO�D� ORV�GRV�SUHPRODUHV�VXSHULRUHV�\�D�YHFHV�D� OD� UDt]�PHVLREXFDO�GHO�SULPHU�PRODU�
VXSHULRU��D�ORV�WHMLGRV�SHULRGRQWDOHV��WHMLGRV�EODQGRV�EXFDOHV�\�HO�KXHVR�GH�OD�UHJLyQ�GH�SUHPRODUHV��6H�
KD� LQGLFDGR� TXH� HO� QHUYLR� DQWHULRU�PHGLR� VXSHULRU� HVWi� DXVHQWH� HQ� ������� GH� ORV� LQGLYLGXRV�� (Q� VX�
DXVHQFLD�OD�LQHUYDFLyQ�HVWD�GDGD�SRU�ORV�QHUYLRV�DOYHRODU�SRVWHULRU�VXSHULRU�\�DOYHRODU�DQWHULRU�VXSHULRU�
SHUR�HV�PiV�FRP~Q�TXH�VHD�SRU�HO�~OWLPR��
�

(O� QHUYLR� DOYHRODU� DQWHULRU� VXSHULRU� HV� XQ� QHUYLR� UHODWLYDPHQWH� ODUJR�� VDOH� GHO� QHUYLR�
LQIUDRUELWDULR�DSUR[LPDGDPHQWH���D���PP�DQWHV�GH�VX�VDOLGD�SRU�HO�DJXMHUR�LQIUDRUELWDULR��'HVFLHQGH�D�
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WUDYpV�GH�OD�SDUHG�DQWHULRU�GHO�VHQR�PD[LODU��GD�LQHUYDFLyQ�D�ORV�LQFLVLYRV�FHQWUDO�\�ODWHUDO��DO�FDQLQR��D�
ORV�WHMLGRV�SHULRGRQWDOHV��KXHVR�EXFDO�\�PHPEUDQD�PXFRVD�GH�GLFKDV�SLH]DV��
�

(O�QHUYLR�DOYHRODU�DQWHULRU�VXSHULRU�VH�FRPXQLFD�FRQ�HO�QHUYLR�DOYHRODU�PHGLR�VXSHULRU�\�GD�XQD�
SHTXHxD� UDPD� TXH� LQHUYD� OD� SDUWH� DQWHULRU� GH� OD� FDYLGDG� QDVDO�� MXQWR� FRQ� ODV� UDPDV� GH� ORV� QHUYLRV�
SWHULJRSDODWLQRV��
�

/D�LQHUYDFLyQ�GH�UDtFHV�LQGLYLGXDOHV��KXHVR�\�HVWUXFWXUDV�SHULRGRQWDOHV�HQ�DPERV�PD[LODUHV�HVWi�
GDGD�SRU�UDPDV�WHUPLQDOHV�GH�QHUYLRV�ODUJRV��$�HVWD�UHG�GH�QHUYLRV�VH�OH�FRQRFH�FRPR�SOH[R�GHQWDO��
�

(O� SOH[R� GHQWDO� VXSHULRU� HVWi� FRPSXHVWR� SRU� SHTXHxDV� ILEUDV� QHUYLRVDV� GH� ORV� WUHV� QHUYLRV�
VXSHULRUHV�DOYHRODUHV��7UHV�WLSRV�GH�QHUYLRV�HPHUJHQ�GH�HVWH�SOH[R��UDPDV�GHQWDOHV��UDPDV�LQWHUGHQWDOHV�
\�UDPDV�LQWHUUDGLFXODUHV��&DGD�XQD�VH�DFRPSDxD�GH�VX�UHVSHFWLYD�DUWHULD��
�

/DV�UDPDV�GHQWDOHV�VRQ�DTXHOODV�TXH�HQWUDQ�HQ�HO�GLHQWH�D�WUDYpV�GHO�IRUDPHQ�DSLFDO��\�VH�GLYLGHQ�
HQ�UDPDV�PiV�SHTXHxDV�GHQWUR�GH�OD�SXOSD��/DV�UDPDV�LQWHUGHQWDOHV�WDPELpQ�OODPDGDV�UDPDV�DFFHVRULDV�
YLDMDQ� DOUHGHGRU� GHO� KXHVR� LQWHUUDGLFXODU� \� GDQ� LQHUYDFLyQ� DO� OLJDPHQWR� SHULRGRQWDO� GH� ORV� GLHQWHV�
DG\DFHQWHV�D� WUDYpV�GHO�KXHVR�DOYHRODU��(PHUJHQ�GH� OD� FUHVWD�GHO� VHSWXP� LQWUDDOYHRODU�\�HQWUDQ� HQ� OD�
HQFtD�SDUD�LQHUYDU�OD�SDSLOD� LQWHUGHQWDO�\�OD�HQFtD�EXFDO��/DV�UDPDV�LQWHUUDGLFXODUHV�DWUDYLHVDQ�WRGR�HO�
VHSWXP� LQWUDDOYHRODU� GDQGR� LQHUYDFLyQ� VHQVLWLYD� DO� OLJDPHQWR� SHULRGRQWDO� GH� ODV� UDtFHV� DG\DFHQWHV��
7HUPLQDQGR�HQ�HO�OLJDPHQWR�SHULRGRQWDO�D�QLYHO�GH�ODV�IXUFDFLRQHV��
�
5DPDV�GH�OD�FDUD��(O�QHUYLR�LQIUDRUELWDULR�HPHUJH�GHO�DJXMHUR�LQIUDRUELWDULR�KDFLD�OD�FDUD�SDUD�GLYLGLUVH�
HQ�VXV�UDPDV�WHUPLQDOHV��OD�LQIHULRU�SDOSHEUDO�R�DVFHQGHQWH��QDVDO�H[WHUQD�R�LQWHUQD�\�OD�ODELDO�VXSHULRU�R�
GHVFHQGHQWH��/D�UDPD�LQIHULRU�SDOSHEUDO�GD�LQHUYDFLyQ�VHQVRULDO�D�OD�SLHO�GHEDMR�GHO�SiUSDGR�VXSHULRU��OD�
UDPD�QDVDO�H[WHUQD�LQHUYD�HO�DVSHFWR�ODWHUDO�GH�OD�QDUL]��\�OD�UDPD�ODELDO�VXSHULRU�GD�LQHUYDFLyQ�D�OD�SLHO�
\�PHPEUDQD�PXFRVD�GHO�ODELR�VXSHULRU��
�
5HVXPHQ��

��� 5DPDV�GHQWUR�GHO�FUiQHR�
D�� 1HUYLR�PHGLR�PHQtQJHR�

��� 5DPDV�GHQWUR�GH�OD�IRVD�SWHULJRSDODWLQD�
D�� 1HUYLR�FLJRPiWLFR�
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1HUYLR�FLJRPiWLFRWHPSRUDO�
1HUYLR�FLJRPiWLFRIDFLDO�

E�� 1HUYLR�SWHULJRSDODWLQR�
5DPD�RUELWDO�
5DPD�QDVDO�
� 1HUYLR�QDVRSDODWLQR�
5DPDV�SDODWLQDV�
1HUYLR�SDODWLQR�DQWHULRU��PD\RU��
� 1HUYLRV�SDODWLQRV�PHQRUHV��PHGLR�\�SRVWHULRU��
� 5DPD�IDUtQJHD�

F�� 1HUYLR�SRVWHULRU�VXSHULRU�DOYHRODU�
��� 5DPDV�GHQWUR�GHO�FDQDO�LQIUDRUELWDULR�

D�� 1HUYLR�PHGLR�VXSHULRU�DOYHRODU�
E�� 1HUYLR�DQWHULRU�VXSHULRU�DOYHRODU�

��� 5DPDV�GH�OD�FDUD�
D�� 5DPD�SDOSHEUDO�LQIHULRU�
E�� 5DPD�QDVDO�H[WHUQD�
F�� 5DPD�ODELDO�VXSHULRU�

�
�7pFQLFD�D�LQYHVWLJDU�

�
%ORTXHR�1HUYLRVR�$OYHRODU�$QWHULRU�0HGLR�6XSHULRU������

�
(VWD�WpFQLFD�GD�DQHVWHVLD�SXOSDU�D�P~OWLSOHV�SLH]DV�VXSHULRUHV��LQFLVLYRV��FDQLQRV��\�SUHPRODUHV��

FRQ�XQD�VROD�SXQFLyQ��(O�VLWLR�GH�LQ\HFFLyQ�HV�HQ�HO�SDODGDU�GXUR�D�OD�PLWDG�GH�XQD�OtQHD�LPDJLQDULD�TXH�
FRQHFWD�OD�VXWXUD�PHGLD�GHO�SDODGDU�FRQ�HO�PDUJHQ�JLQJLYDO�TXH�VH�GLULJH�GHVGH�OD�XQLyQ�GH�OD�SULPHUD�\�
VHJXQGD�SUHPRODU��
�

'HELGR�D�TXH�HO�DQHVWpVLFR�VH�GHSRVLWD�HQ�HO�SDODGDU�� ORV�P~VFXORV�GH� OD�H[SUHVLyQ�IDFLDO�\�HO�
ODELR� VXSHULRU� QR� VH� DQHVWHVLDQ�� 8QD� FDQWLGDG�PtQLPD� GH� DQHVWpVLFR� HV� QHFHVDULD� SDUD� SURSRUFLRQDU�
DQHVWHVLD� SXOSDU� GHVGH� HO� LQFLVLYR� FHQWUDO� KDVWD� OD� VHJXQGD� SUHPRODU� GHO� ODGR� GH� OD� LQ\HFFLyQ�� /D�
LQ\HFFLyQ� VH� SXHGH� ORJUDU� FRQ� XQ� PtQLPR� R� XQD� DXVHQFLD� GH� GRORU� FRPSDUDGR� FRQ� ODV� WpFQLFDV�
WUDGLFLRQDOHV��LQILOWUDWLYD�SRU�EXFDO��GH�DQHVWHVLD�\�OD�WpFQLFD�WURQFXODU�LQIUDRUELWDULD��
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� �
/D� LQ\HFFLyQ�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HV�XQ�EORTXHR�QHUYLRVR�GH� ODV�UDPDV� WHUPLQDOHV�

�SOH[R�GHQWDO�VXEQHXUDO��GH�ORV�QHUYLRV�DOYHRODU�DQWHULRU�VXSHULRU�\�DOYHRODU�PHGLR�VXSHULRU�TXH�LQHUYD�
GH�ORV�LQFLVLYRV�D�ORV�SUHPRODUHV��'H�DFXHUGR�D�ORV�HVWXGLRV�TXH�VXJLHUHQ�OD�DXVHQFLD�GHO�QHUYLR�PHGLR�
VXSHULRU�DOYHRODU�HQ�XQ��������GH�ORV�LQGLYLGXRV��WLHQH�TXH�H[LVWLU�XQ�SOH[R�GHQWDO�VXEQHXUDO�FRPSOHWR�
TXH�GD�LQHUYDFLyQ�D�GLFKDV�SLH]DV��3RU�OR�WDQWR�HV�HO�SOH[R�GHQWDO�VXEQHXUDO�GHO�QHUYLR�DQWHULRU�VXSHULRU�
DOYHRODU� HO� TXH� HV� DQHVWHVLDGR� SRU� OD� LQ\HFFLyQ� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU�� 'RV� HVWUXFWXUDV�
DQDWyPLFDV�� OD� DSHUWXUD� QDVDO� \� HO� VHQR� PD[LODU�� FDXVDQ� FRQYHUJHQFLD� GH� ODV� UDPDV� GH� ORV� QHUYLRV�
DQWHULRU�\�PHGLR�VXSHULRU�DOYHRODU�\�DVRFLDQ�HO�SOH[R�GHQWDO�VXEQHXUDO�HQ�OD�UHJLyQ�GH�ORV�iSLFHV�GH�ODV�
SUHPRODUHV��(O�VLWLR�GH�LQ\HFFLyQ�HV�HQ�HVWD�UHJLyQ�GH�FRQYHUJHQFLD�GH�WRGDV�ODV�HVWUXFWXUDV�QHUYLRVDV��
'HSRVLWDQGR�XQ�YROXPHQ�DGHFXDGR�GH�DQHVWpVLFR�VH�SHUPLWH�OD�GLIXVLyQ�D�WUDYpV�GH�DJXMHURV�QXWULFLRV�\�
GHO�KXHVR�FRUWLFDO�SRURVR�SDUD�DOFDQ]DU�HO�SOH[R�GHQWDO�VXEQHXUDO��
�

/D�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HV�DGHFXDGD�SDUD�UHDOL]DU�SURFHGLPLHQWRV�HVWpWLFRV�
UHVWDXUDWLYRV��FRVPpWLFRV��HQ�ORV�FXDOHV�HO�RGRQWyORJR�WLHQH�TXH�HYDOXDU�OD�OtQHD�GH�OD�VRQULVD�GXUDQWH�HO�
SURFHGLPLHQWR�� 7DPELpQ� VH� KD� HQFRQWUDGR� TXH� OD� LQ\HFFLyQ� HV� PX\� ~WLO� SDUD� GHWDUWUDMH� \� DOLVDGR�
UDGLFXODU�GH�OD�UHJLyQ�PD[LODU��'D�XQD�SURIXQGD�DQHVWHVLD�GH�WHMLGRV�EODQGRV�\�GH�OD�HQFtD�DGKHULGD�GH�
GLFKDV�SLH]DV��/RV�SDFLHQWHV�KDQ�UHIHULGR�TXH�OD�LQ\HFFLyQ�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HV�HIHFWLYD�
FRPR�P~OWLSOHV�LQ\HFFLRQHV�LQILOWUDWLYDV��
�

(VWD�WpFQLFD�HV�PiV�IiFLO�GH�UHDOL]DU�FRQ�OD�D\XGD�GH�XQ�VLVWHPD�&&/$'��VLQ�HPEDUJR��WDPELpQ�
KD�GHPRVWUDGR�p[LWR�XVDQGR�XQD�MHULQJD�DVSLUDGRUD�HVWiQGDU��
�
2WURV�QRPEUHV�FRPXQHV��
$FHUFDPLHQWR�SDODWDO�GHO�QHUYLR�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU��
�
1HUYLRV�DQHVWHVLDGRV��

��� 1HUYLR�DOYHRODU�DQWHULRU�VXSHULRU��
��� 1HUYLR�PHGLR�VXSHULRU�DOYHRODU��FXDQGR�HVWi�SUHVHQWH��
��� 3OH[R�GHQWDO�VXEQHXUDO�GH�ORV�QHUYLRV�DQWHULRU�\�PHGLR�VXSHULRU�DOYHRODU��

�
ÈUHDV�DQHVWHVLDGDV��

��� $QHVWHVLD�SXOSDU�GH�LQFLVLYRV��FDQLQR�\�SUHPRODUHV�VXSHULRUHV��
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��� (QFtD�DGKHULGD�EXFDO�GH�HVWDV�SLH]DV��
��� (QFtD� � \� WHMLGRV� DGKHULGRV� SDODWDOHV� GH� OD� OtQHD� PHGLD� DO� PDUJHQ� JLQJLYDO� GH� ORV� GLHQWHV�

DVRFLDGRV��
�
,QGLFDFLRQHV��

��� &XDQGR�VH�UHDOL]DUiQ�SURFHGLPLHQWRV�TXH�LQYROXFUHQ�ORV�GLHQWHV�DQWHULRUHV�\�ORV�WHMLGRV�EODQGRV�
JLQJLYDOHV�GHO�PD[LODU�VXSHULRU��

��� &XDQGR�VH�GHVHD�DQHVWHVLD�GH�P~OWLSOHV�SLH]DV�VXSHULRUHV�DQWHULRUHV�FRQ�XQD�VROD�SXQFLyQ��
��� &XDQGR�VH�QHFHVLWD�UHDOL]DU�GHWDUWUDMH�\�DOLVDGR�UDGLFXODU�GH�ORV�GLHQWHV�VXSHULRUHV�DQWHULRUHV��
��� &XDQGR�VH�UHDOL]DQ�SURFHGLPLHQWRV�FRVPpWLFRV�HQ�ORV�GLHQWHV�DQWHURVXSHULRUHV�\�OD�HYDOXDFLyQ�

GH�OD�OtQHD�GH�OD�VRQULVD�HV�LPSRUWDQWH��
��� &XDQGR�XQD�WpFQLFD�LQILOWUDWLYD�EXFDO�HV�LQHIHFWLYD�GHELGR�D�XQ�KXHVR�FRUWLFDO�GHQVR��
�

&RQWUDLQGLFDFLRQHV��
��� 3DFLHQWHV�TXH�QR�SXHGDQ�WROHUDU�HO�WLHPSR�GH�DGPLQLVWUDFLyQ��TXH�HV�GH�����PLQXWRV��
��� �3URFHGLPLHQWRV�TXH�UHTXLHUDQ�PiV�GH����PLQXWRV�GH�WLHPSR�GH�WUDEDMR��

�
9HQWDMDV��

��� 'D�DQHVWHVLD�D�P~OWLSOHV�GLHQWHV�VXSHULRUHV�FRQ�XQD�VROD�SXQFLyQ��
��� 7pFQLFD�UHODWLYDPHQWH�VHQFLOOD��
��� 7pFQLFD� UHODWLYDPHQWH� VHJXUD� SRUTXH� UHGXFH� OD� FDQWLGDG� GH� DQHVWpVLFR� \� OD� FDQWLGDG� GH�

SXQFLRQHV�UHTXHULGDV�FRPSDUDGD�FRQ�OD�WpFQLFD�LQILOWUDWLYD�WUDGLFLRQDO��
��� 'D� XQD� DGHFXDGD� DQHVWHVLD� SXOSDU� \� GH� WHMLGRV� EODQGRV� SDUD� GHWDUWUDMH� \� DOLVDGR� UDGLFXODU� HQ�

GLFKDV�SLH]DV��
��� 3HUPLWH�XQD�DGHFXDGD�HYDOXDFLyQ�GH�OD�OtQHD�GH�OD�VRQULVD�FRQ�ODV�SLH]DV�DQHVWHVLDGDV�SDUD�SRGHU�

UHDOL]DU�SURFHGLPLHQWRV�FRVPpWLFRV��
��� (OLPLQD� OD� VHQVDFLyQ� SRVWRSHUDWRULD� GHVDJUDGDEOH� GH� KRUPLJXHR� GHO� ODELR� VXSHULRU� \� GH� ORV�

P~VFXORV�GH�OD�H[SUHVLyQ�IDFLDO��
��� 3XHGH�UHDOL]DUVH�FRQ�XQ�PD\RU�FRQIRUW�XWLOL]DQGR�XQ�VLVWHPD�&&/$'��
��� 6H�SXHGH�XWLOL]DU�MHULQJD�DVSLUDGRUD��
��� /D�SRVLELOLGDG�GH�DVSLUDFLyQ�SRVLWLYD�GH�VDQJUH�HV�PtQLPD�R�QXOD��

�
�
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'HVYHQWDMDV��
��� 5HTXLHUH�XQ�GHSyVLWR�OHQWR�GHO�DQHVWpVLFR������PO�PLQ���
��� 3XHGH�FDXVDU�IDWLJD�HQ�HO�RSHUDGRU�FRQ�XQD�MHULQJD�DVSLUDGRUD�HVWiQGDU�GHELGR�DO�ODUJR�WLHPSR�

GH�DGPLQLVWUDFLyQ��
��� 3XHGH�VHU�LQFyPRGD�SDUD�HO�SDFLHQWH�VL�VH�DGPLQLVWUD�LQFRUUHFWDPHQWH��
��� 3XHGH�QHFHVLWDU�UHIXHU]R�SDUD�HO�LQFLVLYR�FHQWUDO��GHELGR�D�OD�LQHUYDFLyQ�FUX]DGD��
��� 3XHGH�FDXVDU�XQD�LVTXHPLD�H[FHVLYD�VL�VH�DGPLQLVWUD�PX\�UiSLGR��
��� 6H� WLHQH� TXH� WHQHU� SUHFDXFLyQ� DO� XWLOL]DU� DQHVWpVLFRV� ORFDOHV� DO� ��� �+&/� SULORFDtQD� \� +&/�

DUWLFDtQD���6H�UHFRPLHQGD�XWLOL]DU�OD�PLWDG�GH�OD�GRVLV��
��� 8VR�GH�DQHVWpVLFR�TXH�FRQWHQJD�HSLQHIULQD�DO����������HVWi�FRQWUDLQGLFDGR��
��� (V�RQHURVR�VL�VH�XWLOL]D�HO�VLVWHPD�&&/$'��

�
$VSLUDFLyQ�SRVLWLYD��
0HQRU�DO�����
�
$OWHUQDWLYDV��

��� 0~OWLSOHV�LQ\HFFLRQHV�LQILOWUDWLYDV��
��� %ORTXHR�QHUYLRVR�DOYHRODU�DQWHULRU�VXSHULRU�\�DOYHRODU�PHGLR�VXSHULRU��
��� %ORTXHR�QHUYLRVR�PD[LODU��
��� %ORTXHR�QHUYLRVR�LQIUDRUELWDULR��

�
7pFQLFD��

��� 6H�UHFRPLHQGD�HO�XVR�GH�XQD�DJXMD�FRUWD��FDOLEUH�����
��� ÈUHD�GH�LQVHUFLyQ��HQ�HO�SDODGDU�GXUR��D�OD�PLWDG�GH�XQD�OtQHD�LPDJLQDULD�TXH�FRQHFWD�OD�VXWXUD�

PHGLD�GHO�SDODGDU�DO�PDUJHQ�OLEUH�GH� OD�HQFtD��HVWD� OtQHD�VH�HQFXHQWUD�HQ�HO�SXQWR�GH�FRQWDFWR�
HQWUH�OD�SULPHUD�\�VHJXQGD�SUHPRODU��

��� ÈUHD�EODQFR��KXHVR�SDODWDO�HQ�HO�VLWLR�GH�OD�LQ\HFFLyQ��
��� 5HIHUHQFLDV�DQDWyPLFDV��D�OD�PLWDG�GH�OD�GLVWDQFLD�GH�OD�OtQHD�TXH�YD�GH�OD�VXWXUD�SDODWLQD�PHGLD�

DO� PDUJHQ� JLQJLYDO� TXH� VH� LQWHUVHFWD� FRQ� HO� SXQWR� GH� FRQWDFWR� HQWUH� OD� SULPHUD� \� VHJXQGD�
SUHPRODU��

��� 2ULHQWDFLyQ�GH�OD�DJXMD��/D�DJXMD�VH�VRVWLHQH�D����JUDGRV�GHO�iQJXOR�IRUPDGR�FRQ�HO�SDODGDU��(O�
ELVHO� GH� OD� DJXMD� GHEH� HVWDU� RULHQWDGR� KDFLD� ODV� SLH]DV� D� DQHVWHVLDU�� DVt� H[LVWH� XQD� FRUUHFWD�
GLIXVLyQ�GHO�DQHVWpVLFR�KDFLD�HO�iUHD�EODQFR��
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��� 3URFHGLPLHQWR��
D�� (O�RSHUDGRU�GHEH�VHQWDUVH�D�ODV���y����GHO�UHORM��HQ�OD�PLVPD�GLUHFFLyQ�TXH�HO�SDFLHQWH��
E�� (O�SDFLHQWH�VH�FRORFD�HQ�SRVLFLyQ�VXSLQD�FRQ�HO�FXHOOR�OLJHUDPHQWH�KLSHUH[WHQGLGR�SDUD�

YLVXDOL]DU�OD�SDSLOD�QDVRSDODWLQD�PiV�IiFLOPHQWH��
F�� 'DU�LQVWUXFFLRQHV�SUHRSHUDWRULRV�SDUD�LQIRUPDU�TXH�OD�LQ\HFFLyQ�GXUDUi�YDULRV�PLQXWRV�\�

TXH�VHQWLUi�XQD�SUHVLyQ�ILUPH�HQ�HO�SDODGDU��
G�� 8WLOL]DU�DSR\RV�FyPRGRV�SDUD�ORV�GHGRV�\�EUD]RV�SDUD�HYLWDU�OD�IDWLJD�GXUDQWH�HO�WLHPSR�

GH�DGPLQLVWUDFLyQ��
H�� 2ULHQWDFLyQ�LQLFLDO�GHO�ELVHO�HV�KDFLD�HO�HSLWHOLR�VRVWHQLHQGR�OD�DJXMD�D����JUDGRV�GH�XQ�

iQJXOR�IRUPDGR�FRQ�HO�SDODGDU��
I�� (O�REMHWLYR�ILQDO�HV�HO�FRQWDFWR�GHO�ELVHO�FRQ�HO�KXHVR�SDODWDO��
J�� 8QD� WpFQLFD� GH� SUHSXQFLyQ� VH� SXHGH� XWLOL]DU�� VH� FRORFD� HO� ELVHO� HQ� FRQWDFWR� FRQ� HO�

HSLWHOLR� \� VH� FRORFD� XQ� KLVRSR� HQFLPD� GH� OD� SXQWD� GH� OD� DJXMD�� 6H� UHDOL]D� XQD� OLJHUD�
SUHVLyQ� FRQ� HO� KLVRSR� SDUD� FUHDU� XQ� VHOODGR� HQWUH� OD� DJXMD� \� OD� VXSHUILFLH� H[WHUQD�� 6H�
GHSRVLWD�XQD�SHTXHxD�FDQWLGDG�GH�DQHVWpVLFR�HQ�OD�VXSHUILFLH�GHO�HSLWHOLR��HO�REMHWLYR�HV�
IRU]DU� HO� SDVR� GH� OD� VROXFLyQ� D� ORV� WHMLGRV�� (O� KLVRSR� GD� HVWDELOL]DFLyQ� D� OD� DJXMD� \�
SUHYLHQH�HO�IOXMR�GH�H[FHVRV�GH�DQHVWpVLFR�HQ�OD�ERFD�GHO�SDFLHQWH��6H�GHEH�PDQWHQHU�HVWD�
SRVLFLyQ�\�SUHVLyQ�SRU������VHJXQGRV��

K�� 'HVSXpV�TXH�VH�REVHUYD�XQD� OLJHUD� LVTXHPLD� �DSUR[LPDGDPHQWH����VHJXQGRV��� VH�GHEH�
SDUDU�SRU�YDULRV�VHJXQGRV�SDUD�SHUPLWLU�TXH�VH�SURGX]FD�XQD�DQHVWHVLD�VXSHUILFLDO��

L�� &RQWLQXDU� OD� LQVHUFLyQ� GH� OD� DJXMD�� /D� RULHQWDFLyQ� GH� OD� MHULQJD� GHEH� VHU� GHVGH� ORV�
SUHPRODUHV�GHO� ODGR� FRQWUDULR� DO� VLWLR� GH� LQ\HFFLyQ��/D� DJXMD� DYDQ]D�KDVWD� HO� FRQWDFWR�
FRQ�HO�KXHVR��

M�� $VHJXUDUVH�TXH�OD�DJXMD�WHQJD�XQ�FRQWDFWR�HVWDEOH�FRQ�HO�KXHVR��
N�� $VSLUDU��
O�� (O�DQHVWpVLFR�VH�GHSRVLWD�D�XQD�YHORFLGDG�GH�����PO�PLQ��SDUD�GDU�XQD�GRVLV�ILQDO�GH�����D�

���PO��
�
6LJQRV�\�VtQWRPDV��

��� 6XEMHWLYR��VHQVDFLyQ�GH�KRUPLJXHR�\�SUHVLyQ�LQVWDQWiQHD�HQ�ORV�WHMLGRV�GHO�SDODGDU��
��� 6XEMHWLYR��VHQVDFLyQ�GH�DGRUPHFLPLHQWR�GH�ORV�GLHQWHV�\�WHMLGRV�EODQGRV�GHVGH�HO�FHQWUDO�KDVWD�

OD�VHJXQGD�SUHPRODU�GHO�ODGR�GH�OD�LQ\HFFLyQ��
��� 2EMHWLYR��LVTXHPLD�GH�WHMLGRV�EODQGRV�GHO�SDODGDU�GXUR��VL�VH�XWLOL]D�YDVRFRQVWULFWRU���
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��� 2EMHWLYR��QR�KD\�GRORU�DO�UHDOL]DU�ORV�SURFHGLPLHQWRV�GHQWDOHV��
��� 2EMHWLYR��QR�KD\�DQHVWHVLD�GH�OD�FDUD�\�ODELR�VXSHULRU��

�
0HGLGDV�GH�VHJXULGDG��

��� &RQWDFWR�FRQ�KXHVR��
��� $VSLUDFLyQ��
��� ,QVHUFLyQ�OHQWD����D��PP�FDGD���D���VHJXQGRV���
��� $GPLQLVWUDFLyQ�OHQWD�����PO�PLQ���
��� 0HQRV�YROXPHQ�GH�DQHVWpVLFR�TXH�OD�WpFQLFD�LQILOWUDWLYD��

�
3UHFDXFLRQHV��

��� &RQWUD�HO�GRORU�
D�� ,QVHUFLyQ�H[WUHPDGDPHQWH�OHQWD�
E�� $GPLQLVWUDFLyQ�OHQWD�GXUDQWH�OD�LQVHUFLyQ��
F�� &RQVLGHUDU�HO�XVR�GHO�VLVWHPD�&&/$'��

��� &RQWUD�HO�GDxR�GH�ORV�WHMLGRV�
D�� &XDQGR�VH�XVD�DQHVWpVLFR�DO����VH�GHEH�UHGXFLU�OD�GRVLV�D�OD�PLWDG������D����PO���
E�� (YLWDU� XQD� LVTXHPLD� H[FHVLYD�� HYLWDQGR� XWLOL]DU� DQHVWpVLFRV� FRQ� XQD� FRQFHQWUDFLyQ� GH�

HSLQHIULQD�VXSHULRU�DO�������������3RU�HMHPSOR�FRQFHQWUDFLRQHV�DO����������y������������
�
)DOORV�GH�OD�DQHVWHVLD��

��� 3XHGH�QHFHVLWDUVH�DQHVWHVLD�DGLFLRQDO�SDUD�HO�LQFLVLYR�FHQWUDO��GHELGR�D�LQHUYDFLyQ�FUX]DGD�TXH�
SXHGH�H[LVWLU�HQ�HVD�iUHD��

D�� 8Q�DGHFXDGR�YROXPHQ�GH�DQHVWpVLFR�SXHGH�QR�OOHJDU�D�ODV�UDPDV�QHUYLRVDV��
E�� 3DUD�FRUUHJLU��DxDGLU�PiV�DQHVWpVLFR�R�FRORFDU�XQ�UHIXHU]R�HQ�OD�SUR[LPLGDG�GH�ODV�SLH]DV�

GHVGH�SDODWDO��
�
&RPSOLFDFLRQHV��

��� ÒOFHUD�HQ�HO�VLWLR�GH�OD�LQ\HFFLyQ��DSDUHFH�DO�SULPHU�y�VHJXQGR�GtD��
D�� $XWROLPLWDQWH��
E�� 6DQD�HQ���D����GtDV��
F�� 3UHYHQFLyQ�LQFOX\H�OD�DGPLQLVWUDFLyQ�OHQWD�SDUD�HYLWDU�XQD�LVTXHPLD�H[FHVLYD��

��� &RQWDFWR�LQHVSHUDGR�FRQ�HO�QHUYLR�QDVRSDODWLQR��
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��� /D�FDQWLGDG�GH�DQHVWpVLFR�SXHGH�SURGXFLU�XQ�UHIOXMR�\�XQ�VDERU�DPDUJR��
D�� $VSLUDU�DO�UHWUDHU�OD�MHULQJD��
E�� 3DXVD�GH���D���VHJXQGRV�DQWHV�GH�UHWUDHU�OD�DJXMD�SDUD�SHUPLWLU�TXH�OD�SUHVLyQ�VH�GLVLSH��
F�� 'DU�LQVWUXFFLRQHV�D�OD�DVLVWHQWH�SDUD�TXH�DVSLUH�FXDOTXLHU�H[FHVR�GH�DQHVWpVLFR��
�

$QHVWpVLFR�D�XWLOL]DU�
��������������������������

�
/LGRFDtQD�+&/��
�

/D�OLGRFDtQD�IXH�VLQWHWL]DGD�HQ�(XURSD�HQ������\��HQ������VH�FRQYLUWLy�HQ�HO�SULPHU�DQHVWpVLFR�
ORFDO�WLSR�DPLGD�TXH�VH�YHQGLy�HQ�HO�PHUFDGR��UHPSOD]DQGR�D�OD�SURFDtQD��1RYRFDtQD��HQ��HO�FRQWURO�GHO�
GRORU��&RPSDUiQGRORV��OD�OLGRFDtQD�WLHQH�XQ�LQLFLR�GH�DFFLyQ�PXFKR�PiV�UiSLGR�TXH�OD�SURFDtQD����D���
PLQXWRV�FRPSDUDGR�FRQ���D����PLQ����SURGXFH�XQD�DQHVWHVLD�PiV�SURIXQGD��WLHQH�XQ�WLHPSR�GH�DFFLyQ�
PiV�ODUJR�\�WLHQH�XQD�PD\RU�SRWHQFLD��
�

(V�XQ�DQHVWpVLFR�GHULYDGR�GH�ORV�iFLGRV�DURPiWLFRV�\�SRU�FRQVLJXLHQWH�HV�GHO�WLSR�DPLGD��/D�VDO�
VH�XWLOL]D�HQ�IRUPD�GH�FORUKLGUDWR��/D�OLGRFDtQD�HV� OLJHUDPHQWH�VROXEOH�HQ�DJXD��SHUR�HO�FORUKLGUDWR�OD�
FRQYLHUWH�PX\�VROXEOH�HQ�DJXD��
�
&ODVLILFDFLyQ��DPLGD��
3UHSDUDGR�SRU��1LOV�/RIJUHQ��������
$SUREDGR�SRU�OD�)'$��QRYLHPEUH�GH�������
3RWHQFLD��HV�XVDGD�FRPR�HO�HVWiQGDU�GH�FRPSDUDFLyQ�GH�ORV�DQHVWpVLFRV��'H���D���YHFHV�PiV�SRWHQWH�TXH�
OD�SURFDtQD��SRU�WDQWR�PiV�Wy[LFD��
7R[LFLGDG��HO�GREOH�TXH�OD�SURFDtQD��
0HWDEROLVPR�� ELRWUDQVIRUPDFLyQ� HQ� HO� KtJDGR�� SRU� PHGLR� GH� ODV� R[LGDVDV�� D� PRQRHWLOHQJOLFHULQD� \�
[LOLGLGR��[LOLGLGR�HV�XQ�DQHVWpVLFR�ORFDO�DOWDPHQWH�Wy[LFR��
([FUHFLyQ��SRU�YtD�UHQDO������SXUR�\�PiV�GHO�����HQ�IRUPD�GH�PHWDEROLWRV��
3URSLHGDGHV�YDVRGLODWDGRUDV��PHQRUHV�TXH�OD�SURFDtQD��SHUR�PD\RU�TXH�OD�SULORFDtQD�\�OD�PHSLYDFDtQD��
S.D�������IDYRUHFH�OD�GHVSRODUL]DFLyQ�\�SURGXFH�XQD�EDVH�QR�LRQL]DGD�SDUD�OD�DFFLyQ�GH�OD�PHPEUDQD�\�
SDUD�SURGXFLU�XQ�EORTXHR�GH�OD�FRQGXFFLyQ��
S+������\�FXDQGR�WLHQH�YDVRFRQVWULFWRU�GH�����D�����



����������

,QLFLR�GH� OD� DFFLyQ��6H�GLIXQGH� UiSLGDPHQWH� HQ� ORV� WHMLGRV� LQWHUVWLFLDOHV�\�GHQWUR�GH� ORV� OtSLGRV�GH� OD�
PHPEUDQD�QHUYLRVD��GDQGR�XQD�DQHVWHVLD�GH�LQLFLR�UiSLGR����D���PLQXWRV���
&RQFHQWUDFLyQ�HIHFWLYD�SDUD�XVR�RGRQWROyJLFR�����
9LGD�PHGLD�GHO�DQHVWpVLFR��3URORQJDGD� �����KRUDV�����PLQXWRV����
$FFLyQ�FRPR�DQHVWpVLFR�WySLFR��VL�HQ�FRQFHQWUDFLyQ�GHO�����HQ�XQJ�HQWRV�R�FRPR�QHEXOL]DGRU��
�
'RVLV�Pi[LPD�UHFRPHQGDGD��

/D� GRVLV� Pi[LPD� UHFRPHQGDGD� FRQ� HSLQHIULQD� HV� GH� ���PJ�OE� R� ���PJ�NJ� GHO� SHVR� GH� XQ�
SDFLHQWH�DGXOWR�R�QLxR�QR�H[FHGLHQGR�OD�GRVLV�GH����PJ��6H�UHFRPLHQGD�XQD�GRVLV�Pi[LPD�GH����PJ�OE�
R� ���PJ�NJ� QR� H[FHGLHQGR� ORV� ���PJ� FXDQGR� VH� XWLOL]D� VLQ� YDVRFRQVWULFWRU�� (VWD� GRVLV� SHUPLWH� TXH�
XVDQGR�XQD�FDQWLGDG�DGHFXDGD�GH� DQHVWpVLFR� VH�SURGXFH�XQD�SURIXQGD�DQHVWHVLD� FOtQLFD� FRQ�PtQLPRV�
ULHVJRV�GH�GHVDUUROODU�XQD�UHDFFLyQ�DGYHUVD��
�

/D�DOHUJLD�D�ORV�DQHVWpVLFRV�WLSR�DPLGD�FDVL�QR�H[LVWH��DXQTXH�QR�HV�LPSRVLEOH��<�HV�HO�DQHVWpVLFR�
HVWiQGDU�GH�FRPSDUDFLyQ�GH�ORV�QXHYRV�DQHVWpVLFRV�ORFDOHV��
�

'HELGR� D� TXH� QR� WLHQH� DFFLyQ� YDVRGLODWDGRUD� HVWH� DQHVWpVLFR� VH� SXHGH� XWLOL]DU� FRQ� PHQRUHV�
FRQFHQWUDFLRQHV� GH� YDVRFRQVWULFWRU�� (VWD� GLVSRQLEOH� HQ� WUHV� FRQFHQWUDFLRQHV�� ��� VLQ� YDVRFRQVWULFWRU��
���FRQ�HSLQHIULQD�DO����������\����FRQ�HSLQHIULQD�DO�������������

�
$�FRQWLQXDFLyQ�VH�GHVFULELUi�HO�DQHVWpVLFR�TXH�VH�XWLOL]DUi�HQ�HO�HVWXGLR��

�
/LGRFDtQD�DO����FRQ�HSLQHIULQD�DO������������

'LVPLQX\H� OD� LUULJDFLyQ� VDQJXtQHD� HQ� HO� VLWLR� GH� LQ\HFFLyQ�� 3URGXFH� DGHFXDGD� DQHVWHVLD� GHO�
WHMLGR�SXOSDU�SRU����PLQXWRV�\�GH�WHMLGRV�EODQGRV�GH���D���KRUDV��/D�FRQFHQWUDFLyQ�GH�HSLQHIULQD�SRU�
FDUWXFKR�HV�GH������PJ�FDUWXFKR�y�GH�����PJ�PO��(Q� ORV�SDFLHQWHV� VHQVLEOHV�D� OD�HSLQHIULQD� VH�GHEH�
OLPLWDU�VX�XVR�D�GRV�FDUWXFKRV�DO�����������SRU�FLWD��
�

3DUD� SURFHGLPLHQWRV� TXH� UHTXLHUDQ� KHPRVWDVLV� GHELGR� D� TXH� HO� VDQJUDGR� HV� XQ� SUREOHPD�
SRWHQFLDO��VH�SUHILHUH�OD�OLGRFDtQD�DO����FRQ�HSLQHIULQD�DO����������GHELGR�D�TXH�GLVPLQX\H�HQ�XQ�����
HO� VDQJUDGR�� HVWR� VH� GHEH� D� TXH� FRQWLHQH� HO� GREOH� GH� YDVRFRQVWULFWRU� TXH� OD� OLGRFDtQD� DO� ��� FRQ�
HSLQHIULQD�DO������������
�
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8QD�GH�ODV�FDUDFWHUtVWLFDV��DO�LJXDO�TXH�RWURV�DQHVWpVLFRV�WLSR�DPLGD��HV�TXH�HQ�GRVLV�PD\RUHV�QR�
SURGXFH� OD� DSDUHQWH� H[FLWDFLyQ� GHO� VLVWHPD� QHUYLRVR� FHQWUDO�� VLQR� PiV� ELHQ� VtQWRPDV� GH� GHSUHVLyQ�
FDUDFWHUL]DGRV� SRU� VXHxR�� OHWDUJR� \� FDQVDQFLR�� /RV� SULPHURV� VLJQRV� \� VtQWRPDV� GH� VREUHGRVLV� VRQ�
VRPQROHQFLD��SpUGLGD�GH�OD�FRQFLHQFLD�\�SDUR�UHVSLUDWRULR��
�
�

9DVRFRQVWULFWRU�D�XWLOL]DU�
�������������������

�
�
(SLQHIULQD��
�
2WUR�QRPEUH��$GUHQDOLQD��VXSUDUUHQLQD��
�

(Q� VX� HVWDGR� QDWXUDO� HV� XQ� DOFDORLGH� OHYRURWDWRULR� VHFUHWDGR� HQ� OD� PpGXOD� VXSUDUUHQDO�� 6H�
HQFXHQWUD�GLVSRQLEOH�GH�IRUPD�VLQWpWLFD�\�WDPELpQ�GH�OD�PpGXOD�DGUHQpUJLFD�GH�DQLPDOHV��6H�XWLOL]D�HQ�
IRUPD�GH�FORUKLGUDWR��VLHQGR�HQ�OD�DFWXDOLGDG�OD�PiV�SRWHQWH�\�HILFLHQWH�GURJD�YDVRFRQVWULFWRUD�XVDGD�HQ�
ODV� VROXFLRQHV� DQHVWpVLFDV� ORFDOHV�� 6H� XWLOL]D� HQ� FRQFHQWUDFLRQHV� TXH� YDQ� GHVGH� ��������� KDVWD�
�����������VLHQGR�OD�FRQFHQWUDFLyQ�ySWLPD�OD�VROXFLyQ�DO����������\������������
�

(VWUXFWXUD� TXtPLFD�� HV� XQD� VDO� iFLGD�PX\� VROXEOH� HQ� DJXD��/DV� VROXFLRQHV� OLJHUDPHQWH� iFLGDV�
VRQ�HVWDEOHV�VL�VH�SURWHJHQ�GHO�PHGLR�DPELHQWH��6X�R[LGDFLyQ�VH�GD�SRU�HO�FDORU�\�SRU�OD�SUHVHQFLD�GH�
LRQHV�PHWiOLFRV�SHVDGRV��&RQWLHQH�ELVXOILWR�GH�VRGLR�FRPR�SUHVHUYDQWH��TXH�DO�FRQWDFWR�FRQ�R[tJHQR�VH�
FRQYLHUWH�HQ�ELVXOIDWR�GH�VRGLR�TXH�SURGXFH�OD�R[LGDFLyQ�GH�OD�VROXFLyQ��/D�YLGD�PHGLD�GH�XQ�FDUWXFKR�
GH�DQHVWpVLFR�ORFDO�TXH�FRQWLHQH�YDVRFRQVWULFWRU�HV�GH����PHVHV�FRPSDUDGR�FRQ�XQR�VLQ�YDVRFRQVWULFWRU�
TXH�HV�GH����PHVHV��
�
0RGR�GH�DFFLyQ��DFW~D�GLUHFWDPHQWH�VREUH�ORV�UHFHSWRUHV� �\� �DGUHQpUJLFRV��
�
$FFLRQHV�VLVWpPLFDV��
0LRFDUGLR��HVWLPXOD�ORV�UHFHSWRUHV� ���3URGXFH�XQD�PD\RU�IXHU]D�\�ULWPR�GH�FRQWUDFFLyQ��(O�JDVWR�\�HO�
ULWPR�FDUGLDFR�VH�DXPHQWDQ��$XPHQWD� OD�H[FLWDELOLGDG�GH� ODV�FpOXODV�� LQFUHPHQWDQGR� OD� LQFLGHQFLD�GH�
DUULWPLDV��



����������

�
$UWHULDV�FRURQDULDV��SURGXFH�GLODWDFLyQ��LQFUHPHQWDQGR�HO�IOXMR�VDQJXtQHR��
�
3UHVLyQ�DUWHULDO��SUHVLyQ�VLVWyOLFD�VH�DXPHQWD��FXDQGR�VH�XWLOL]D���y���FDUWXFKRV�D�XQD�FRQFHQWUDFLyQ�GH�
������������/D�SUHVLyQ�GLDVWyOLFD�GLVPLQX\H�FXDQGR�VH�DGPLQLVWUDQ�SHTXHxDV�GRVLV��\�VL�OD�GRVLV�HV�DOWD�
VH�DXPHQWD�OD�SUHVLyQ�GLDVWyOLFD����FDUWXFKRV�D�XQD�FRQFHQWUDFLyQ�GH�������������7RGR�HVWR�FRQGXFH�D�
XQD�GLVPLQXFLyQ�GH�OD�HILFLHQFLD�GH�OD�IXQFLyQ�FDUGLDFD����
�

(Q�SHTXHxDV�GRVLV�SURGXFH�YDVRGLODWDFLyQ�GH�ORV�YDVRV�VDQJXtQHRV�SHUR�HQ�GRVLV�DOWDV�SURGXFH�
YDVRFRQVWULFFLyQ�� (V� XVDGR� FRPR� YDVRFRQVWULFWRU� GXUDQWH� SURFHGLPLHQWRV� TXLU~UJLFRV�� OXHJR� SURGXFH�
XQD�YDVRGLODWDFLyQ�VHFXQGDULD��
�
6LVWHPD�UHVSLUDWRULR��EURQFRGLODWDGRU�SRWHQWH��HV�OD�GURJD�GH�HOHFFLyQ�SDUD�FXDGURV�DJXGRV�GH�DVPD��
�
6LVWHPD�QHUYLRVR�FHQWUDO��OD�GRVLV�WHUDSpXWLFD�QR�HV�XQ�HVWLPXODGRU�SRWHQWH��VROR�FXDQGR�VH�DGPLQLVWUD�
XQD�GRVLV�H[FHVLYD��
�
2WURV�HIHFWRV��HOHYD�OD�FRQFHQWUDFLyQ�GH�JOXFRVD�VDQJXtQHD��LQFUHPHQWD�OD�JOXFRJHQyOLVLV�HQ�HO�KtJDGR�\�
HQ�HO�P~VFXOR��
�
0HWDEROLVPR��
,QFUHPHQWD�HO�FRQVXPR�GH�R[tJHQR�HQ�WRGR�HO�FXHUSR��
�
(OLPLQDFLyQ��

6H�WHUPLQD�VX�IXQFLyQ�SRU�HO�XVR�GH�ORV�QHUYLRV�DGUHQpUJLFRV��/D�HSLQHIULQD�TXH�QR�VH�XWLOL]D�HV�
UiSLGDPHQWH� LQDFWLYDGD� HQ� OD� VDQJUH� SRU� ODV� HQ]LPDV� GHO� KtJDGR�� $SUR[LPDGDPHQWH� HO� ��� GH� OD�
HSLQHIULQD�VH�H[FUHWD�SRU�YtD�UHQDO�VLQ�QLQJ~Q�FDPELR��
�
(IHFWRV�DGYHUVRV�\�VREUHGRVLV��

/D� VREUHGRVLV� VH�PDQLILHVWD� FRQ� LQFUHPHQWR�GHO�PLHGR�\� DQVLHGDG�� WHQVLyQ�� WHPEORU�� GRORU� GH�
FDEH]D��GHELOLGDG��GLILFXOWDG�UHVSLUDWRULD��SDOSLWDFLyQ��&XDQGR�DXPHQWDQ�ORV�QLYHOHV�GH�HSLQHIULQD�HQ�OD�
VDQJUH�ODV�DUULWPLDV�FDUGLDFDV�VH�YXHOYHQ�PiV�FRPXQHV��,QFUHPHQWRV�GUDPiWLFRV�HQ�OD�SUHVLyQ�GLDVWyOLFD�
\� VLVWyOLFD� SXHGHQ� FRQGXFLU� D� KHPRUUDJLD� FHUHEUDO�� /RV� HSLVRGLRV� GH� DQJLQD� GH� SHFKR� VH� SXHGHQ�
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SUHFLSLWDU�HQ�SDFLHQWHV�FRQ�LQVXILFLHQFLD�FRURQDULD��'HELGR�D�OD�UiSLGD�LQDFWLYDFLyQ�GH�OD�HSLQHIULQD��OD�
IDVH�GH�HVWLPXODFLyQ�GH�OD�VREUHGRVLV�HV�UHODWLYDPHQWH�FRUWD��
�
$SOLFDFLRQHV�FOtQLFDV��

•� 7UDWDPLHQWR�GH�UHDFFLRQHV�DOpUJLFDV�DJXGDV��
•� 7UDWDPLHQWR�GHO�EURQFRHVSDVPR��
•� 7UDWDPLHQWR�GHO�SDUR�FDUGLDFR��
•� 9DVRFRQVWULFWRU�SDUD�KHPRVWDVLV��
•� 9DVRFRQVWULFWRU� HQ� DQHVWpVLFRV� ORFDOHV�� SDUD� GLVPLQXLU� OD� DEVRUFLyQ� DO� VLVWHPD� YDVFXODU��

GLVPLQX\HQGR�VX�WR[LFLGDG��
•� 9DVRFRQVWULFWRU�HQ�DQHVWpVLFRV�ORFDOHV��SDUD�DXPHQWDU�OD�SURIXQGLGDG�GH�OD�DQHVWHVLD��
•� 9DVRFRQVWULFWRU�HQ�DQHVWpVLFRV�ORFDOHV��SDUD�DXPHQWDU�OD�GXUDFLyQ�GH�OD�DFFLyQ�GHO�DQHVWpVLFR��
•� 3DUD�SURGXFLU�PLGULDVLV��

�
'RVLV�Pi[LPD��

/D� $VRFLDFLyQ� $PHULFDQD� GHO� &RUD]yQ� ������� GLFH� ³OD� WtSLFD� FRQFHQWUDFLyQ� GH� XQ�
YDVRFRQVWULFWRU� GHQWUR� GH� XQ� DQHVWpVLFR� ORFDO� QR� HVWi� FRQWUDLQGLFDGD� HQ� SDFLHQWHV� FRQ� HQIHUPHGDG�
FDUGLRYDVFXODU�FXDQGR�VH�UHDOL]D�XQD�DVSLUDFLyQ�SUHOLPLQDU��HO�DJHQWH�VH�GHSRVLWD�OHQWDPHQWH��\�OD�GRVLV�
WHUDSpXWLFD�PtQLPD�HV�DGPLQLVWUDGD´�������
�

(Q� ����� OD� $VRFLDFLyQ� GHO� &RUD]yQ� GH� 1XHYD� <RUN� UHFRPHQGy� TXH� OD� GRVLV� Pi[LPD� GH�
HSLQHIULQD�SRU�FLWD�GHEtD�VHU����PJ��/D�FDQWLGDG�GH�HSLQHIULQD�HQ�XQ�FDUWXFKR�GH�DQHVWHVLD� �OLGRFDtQD�
���FRQ�HSLQHIULQD�DO������������HV������PJ�FDUWXFKR�y�GH�����PJ�PO��SRU�OR�WDQWR��HO�Q~PHUR�Pi[LPR�
GH� FDUWXFKRV� VRQ� ���� 3HUR� OD� $VRFLDFLyQ� $PHULFDQD� GHO� &RUD]yQ� UHFRPHQGy� OD� UHVWULFFLyQ� GH� OD�
DGPLQLVWUDFLyQ�GH�HSLQHIULQD�HQ�DQHVWpVLFRV�ORFDOHV�D�SDFLHQWHV�FRQ�LVTXHPLD�FDUGLDFD��
�

(Q� SDFLHQWHV� FRQ� FRPSURPLVR� FDUGLRYDVFXODU� HV� SUXGHQWH� OLPLWDU� �QR� PiV� GH� ����PJ�� TXH�
HTXLYDOHQ� D� ����� FDUWXFKRV� GH� OLGRFDtQD� ��� FRQ� HSLQHIULQD� DO� ����������� R� HYLWDU� HO� XVR� GH�
YDVRFRQVWULFWRUHV��,QFOX\H�D�SDFLHQWHV�$6$�,,,�\�$6$�,9��
�

1R�GHEH�XVDUVH�HQ�HO�SDFLHQWH�KLSHUWLURLGHR��TXH�HV�SDUWLFXODUPHQWH�VHQVLEOH�D�HVWD�GURJD��'HEH�
XVDUVH�HQ�IRUPD�OLPLWDGD�HQ�HO�SDFLHQWH�FRQ�SUREOHPD�FDUGLRYDVFXODU�\�HQ�HO�SDFLHQWH�GLDEpWLFR��
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&RQVLGHUDFLRQHV�GHQWDOHV�
�
&RPSOLFDFLRQHV�����������
�
/HVLRQHV�LQWUDRUDOHV��

/RV� SDFLHQWHV� RFDVLRQDOPHQWH� UHILHUHQ� TXH� DSUR[LPDGDPHQWH� �� GtDV� GHVSXpV� GH� OD� LQ\HFFLyQ�
LQWUDRUDO��DSDUHFLHURQ�~OFHUDV�HQ�VX�ERFD��SULQFLSDOPHQWH�DOUHGHGRU�GHO�VLWLR�GH�OD�LQ\HFFLyQ��(O�VtQWRPD�
SULQFLSDO�HV�HO�GRORU��$Vt�WDPELpQ�SXHGHQ�SUHVHQWDUVH�DIWDV�RUDOHV�UHFXUUHQWHV�R�KHUSHV�GHVSXpV�GH�XQD�
LQ\HFFLyQ�LQWUDRUDO�R�GHVSXpV�GH�FXDOTXLHU�WUDXPD�HQ�OD�FDYLGDG�EXFDO��
�

&DXVD�� (O� WUDXPD� D� ORV� WHMLGRV� SRU� OD� DJXMD�� OD� VROXFLyQ� DQHVWpVLFD�� KLVRSR�� R� FXDOTXLHU�
LQVWUXPHQWR�TXH�YD�D�DFWLYDU�OD�IRUPD�ODWHQWH�GH�HVWRV�SURFHVRV�UHDFWLYRV��
�

3UHYHQFLyQ��GHVDIRUWXQDGDPHQWH�QR�VH�SXHGH�SUHYHQLU��6H�GD�WUDWDPLHQWR�SDOLDWLYR��/DV�~OFHUDV�
GHVDSDUHFHQ�HQ���D����GtDV��
�
'RORU�SRVWRSHUDWRULR�HQ�HO�VLWLR�GH�OD�SXQFLyQ��
6H�GHEH�D��

•� $JXMDV�VLQ�ILOR�TXH�GHVJDUUDQ�ORV�WHMLGRV��
•� ,QWURGXFFLyQ�UiSLGD�\�IRU]DGD�GHO�OtTXLGR�DQHVWpVLFR��TXH�SURGXFH�GHVJDUUDPLHQWR�GH�ORV�WHMLGRV��

ÒOFHUDV�HQ�HO�VLWLR�GH�OD�SXQFLyQ��
6H�GHEHQ�D�ODV�PLVPDV�FDXVDV��6LHPSUH�FRQ�LVTXHPLD�SURORQJDGD�GH�ORV�WHMLGRV��D�OD�TXH�VLJXH�OD�

QHFURVLV� GH� HVWRV� \� OD� ~OFHUD� SRVWHULRU�� D� YHFHV� FRQ� H[SRVLFLyQ� GHO� KXHVR� VXE\DFHQWH�� (O� WUDWDPLHQWR�
FRQVLVWH� HQ� DGPLQLVWUDU� DQDOJpVLFRV�� EXFKHV�� DQWLVpSWLFRV� \� XQD� EXHQD� KLJLHQH� EXFDO�� (Q� JHQHUDO� VH�
UHSDUDQ�HQ�XQ�ODSVR�GH���D����GtDV��
�
6HQVLELOLGDG�DO�PHWDELVXOILWR���

/RV� DQHVWpVLFRV� ORFDOHV� FRQ� HSLQHIULQD� FRPR� YDVRFRQVWULFWRU�� WLHQHQ� PHWDELVXOILWR� GH� VRGLR�
FRPR� SUHVHUYDGRUHV� GH� VX� R[LGDFLyQ�� ORV� FXDOHV� SXHGHQ� FDXVDU� UHDFFLRQHV� DOpUJLFDV�� /RV� SDFLHQWHV�
DVPiWLFRV�WLHQHQ�IUHFXHQWHPHQWH�LQWROHUDQFLD�R�KLSHUVHQVLELOLGDG�D�ORV�VXOILWRV��
�
�
�
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5HODFLyQ�FRQ�RWUDV�HVSHFLDOLGDGHV�������
�
(QGRGRQFLD��

(IHFWRV� GH� OD� LQIODPDFLyQ�� /D� LQIODPDFLyQ� \� OD� LQIHFFLyQ� GLVPLQX\HQ� HO� S+�� DOWHUDQGR� OD�
GLVSRQLELOLGDG�GHO�DQHVWpVLFR�ORFDO�SDUD�GDU�XQ�DGHFXDGR�FRQWURO�GHO�GRORU��3URGXFLHQGR�XQ�UHWDUGR�HQ�OD�
DFFLyQ� GHO� DQHVWpVLFR� H� LQWHUILHUH� HQ� HO� EORTXHR� QHUYLRVR�� ([LVWHQ� GRV� PDQHUDV� GH� FRUUHJLU� HVWH�
SUREOHPD��DQHVWHVLD�OHMRV�GHO�iUHD�GH�LQIODPDFLyQ�\�GHSRVLWDU�XQD�PD\RU�FDQWLGDG�GH�DQHVWpVLFR��
�
3HULRGRQFLD��

6H� XWLOL]D� SULQFLSDOPHQWH� HO� YDVRFRQVWULFWRU� SDUD� SURYHHU� KHPRVWDVLD� \� DQHVWpVLFRV� GH� ODUJD�
GXUDFLyQ�SDUD�HO�FRQWURO�GHO�GRORU��
�
�

,QWHUDFFLRQHV�IDUPDFROyJLFDV�
������������

�
,QWHUDFFLyQ�FRQ�RWURV�DQHVWpVLFRV�ORFDOHV��

/D�FRPELQDFLyQ�GH�DQHVWpVLFRV�LQFUHPHQWD�HO�ULHVJR�GH�XQD�UHDFFLyQ�Wy[LFD��3DUD�PLQLPL]DU�HO�
ULHVJR��OD�GRVLV�WRWDO�GH�DQHVWpVLFRV�QR�GHEH�H[FHGHU�OD�Pi[LPD�GRVLV�UHFRPHQGDGD�SDUD�GLFKD�GURJD��
�
%DUELW~ULFRV�\�DQHVWpVLFRV�ORFDOHV��

/RV�EDUELW~ULFRV� WLHQHQ�DFFLyQ� VLQpUJLFD�FRQ� OD� OLGRFDtQD�� GH�PRGR�TXH� FXDQGR� VH�XVDQ� FRPR�
PHGLFDFLyQ�SUH�RSHUDWRULD�ODV�GRVLV�GHEHQ�VHU�UHGXFLGDV�VL�VH�XWLOL]D�OD�OLGRFDtQD�FRPR�DQHVWpVLFR��
�
$QHVWpVLFRV�WLSR�DPLGD�FRQ�LQKLELGRUHV�GHO�PHWDEROLVPR��

/D� FLPHWLGLQD� TXH� HV� XQ� EORTXHDGRU� GHO� UHFHSWRU� +�� PRGLILFD� OD� ELRWUDQVIRUPDFLyQ� GH� OD�
OLGRFDtQD�FRPSLWLHQGR�FRQ�HOOD�HQ�OD�XQLyQ�D�ODV�HQ]LPDV�KHSiWLFDV��2WURV�EORTXHDGRUHV�GHO�UHFHSWRU�+���
FRPR�OD�UDQLWLGLQD�\�OD�IDPRWLGLQD��QR�LQKLEHQ�OD�ELRWUDQVIRUPDFLyQ�GH�OD�OLGRFDtQD��(O�UHVXOWDGR�GH�HVWD�
LQWHUDFFLyQ�FRQ�FLPHWLGLQD�HV�XQ�LQFUHPHQWR�HQ�OD�YLGD�PHGLD�GHO�DQHVWpVLFR�FLUFXODQWH��(Q�OD�SUiFWLFD�
QRUPDO��HVWD� LQWHUDFFLyQ�HV�GH�SRFD� LPSRUWDQFLD��3HUR� OD�VLWXDFLyQ�HV� LQYHUVD�HQ�XQ�SDFLHQWH�È6$�,,,�
FRQ�LQVXILFLHQFLD�FDUGLDFD�FRQJHVWLYD��HQ�HO�TXH�HVWi�FRQWUDLQGLFDGD��
�
�
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$QHVWpVLFRV�ORFDOHV�FRQ�VHGDFLyQ��
/D� VHGDFLyQ� FRQ� DQDOJpVLFRV� RSLRLGHV� LQFUHPHQWD� HO� ULHVJR� GH� XQD� VREUHGRVLV� GH� DQHVWpVLFR�

ORFDO��(V�GH�VXPD�LPSRUWDQFLD�HQ�QLxRV��3RU�OR�WDQWR�OD�GRVLV�GH�DQHVWpVLFR�VH�GHEH�PLQLPL]DU��
�
9DVRFRQVWULFWRUHV�FRQ� �DGHQRUHFHSWRU�DQWDJRQLVWD�QR�VHOHFWLYR�� �EORTXHDGRU���

$GPLQLVWUDU�YDVRFRQVWULFWRU�HQ�SDFLHQWH�EDMR�WUDWDPLHQWR�D�EDVH�GH� �EORTXHDGRUHV�LQFUHPHQWD�
VHULDPHQWH� OD� SUHVLyQ� DUWHULDO� DFRPSDxDGR� GH� XQD� EUDGLFDUGLD�� /DV� UHDFFLRQHV� RFXUUHQ� FXDQGR� VH�
DGPLQLVWUD�XQD�GRVLV�GH���D����PO�GH�DQHVWpVLFR�ORFDO�FRQ�HSLQHIULQD�DO������������(O�PRQLWRUHR�GH�ORV�
VLJQRV� YLWDOHV� HV� UHFRPHQGDGR� HQ� WRGRV� ORV� SDFLHQWHV�� HVSHFLDOPHQWH� HQ� SDFLHQWHV� TXH� UHFLEHQ� %�
EORTXHDGRUHV��
�
9DVRFRQVWULFWRU�\�FRFDtQD��

1R� VH� GHEH� DGPLQLVWUDU� DQHVWpVLFRV� ORFDOHV� FRQ� YDVRFRQVWULFWRU� D� XQ� SDFLHQWH� TXH� KD\D�
FRQVXPLGR� FRFDtQD� HO� GtD� GH� OD� FLWD�� GHELGR� D� TXH� SXHGH� SURGXFLU� XQD� LVTXHPLD� HQ� HO� PLRFDUGLR��
DUULWPLDV�OHWDOHV��DQJLQD�GH�SHFKR�H�LQIDUWR�DO�PLRFDUGLR��
�
9DVRFRQVWULFWRU�FRQ�DQWLSVLFyWLFRV��

/D�KLSRWHQVLyQ�GHELGR�D�OD�VREUHGRVLV�GHO�DQWLSVLFyWLFR�VH�LQWHQVLILFD��
�
9DVRFRQVWULFWRU�\�EORTXHDGRU�QHXURQDO�DGUHQpUJLFR��

(O� HIHFWR� VLPSiWLFR�PLPpWLFR� VH�PHMRUD��(O� YDVRFRQVWULFWRU� VH� GHEH�XWLOL]DU� FRQ� FXLGDGR��/DV�
)HQRWLD]LGDV�VRQ�GURJDV�TXH�VH�XWLOL]DQ�SDUD�GHVyUGHQHV�SVLFROyJLFRV��(O�HIHFWR�DGYHUVR�PiV�FRP~Q�HV�
KLSRWHQVLyQ� SRVWXUDO�� (VWD� GURJD� VXSULPH� OD� DFFLyQ� GH� OD� HSLQHIULQD�� SHUPLWLHQGR� XQD� OLJHUD�
YDVRGLODWDFLyQ��1R�HVWi�FRQWUDLQGLFDGR�HO�XVR�GH�YDVRFRQVWULFWRU��SHUR�VH�GHEH�XWLOL]DU�OD�PtQLPD�GRVLV�
SRVLEOH��
�
9DVRFRQVWULFWRU�FRQ�KRUPRQD�WLURLGHD��

$FFLyQ� VLQpUJLFD� SXHGH� RFXUULU� FXDQGR� ODV� KRUPRQDV� WLURLGHDV� VH� WRPDQ� HQ� H[FHVR�� /RV�
YDVRFRQVWULFWRUHV�VH�GHEHQ�XWLOL]DU�FRQ�FXLGDGR�HQ�SDFLHQWHV�FRQ�KLSHUWLURLGLVPR��
�
�
�
�



����������

9DVRFRQVWULFWRU�FRQ�LQKLELGRUHV�GH�OD�DPLQR[LGDVD��
/RV� LQKLELGRUHV� GH� OD� DPLQR[LGDVD� VH� XWLOL]DQ� SDUD� WUDWDU� OD� GHSUHVLyQ� \� HVWDGRV� FUyQLFRV� GH�

DQVLHGDG�� 3XHGHQ� DXPHQWDU� HO� SRWHQFLDO� GH� DFFLyQ� GH� ORV� YDVRFRQVWULFWRUHV�� LQKLELHQGR� VX�
ELRGHJUDGDFLyQ�SRU�OD�HQ]LPD�DPLQR[LGDVD��
�
�
�
�
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�
2EMHWLYR�*HQHUDO��
(YDOXDU�OD�HILFDFLD�\�JUDGR�GH�DQHVWHVLD�GH�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HQ�WHMLGR�SXOSDU�
GH�SLH]DV������������������������\�����
�
2EMHWLYRV�(VSHFtILFRV��

•� 'HWHUPLQDU�VL�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�SXHGH�VHU�XQD�WpFQLFD�DOWHUQDWLYD�D�OD�
WpFQLFD�WUDGLFLRQDO�LQILOWUDWLYD�SDUD�UHDOL]DU�SURFHGLPLHQWRV�GH�RSHUDWRULD��HQGRGRQFLD�\�SUyWHVLV�
SDUFLDO�ILMD�HQ�SLH]DV������������������������\�����

•� 'HWHUPLQDU� HO� SRUFHQWDMH� GH� DVSLUDFLyQ� SRVLWLYD� XWLOL]DQGR� OD� WpFQLFD� GH� DQHVWHVLD� DOYHRODU�
DQWHULRU�PHGLR�VXSHULRU��

•� 'HWHUPLQDU�HO�JUDGR�GH�PDOHVWDU�UHIHULGR�SRU�HO�SDFLHQWH�XWLOL]DQGR�OD�WpFQLFD�DOYHRODU�DQWHULRU�
PHGLR�VXSHULRU��

•� 'HWHUPLQDU�VL�H[LVWHQ�ULHVJRV�R�HIHFWRV�GDxLQRV�DO�XWLOL]DU�GLFKD�WpFQLFD��
•� &RQWDU� FRQ� XQD� IXHQWH� GH� FRQVXOWD�� DFHUFD� GHO� FRPSRUWDPLHQWR� FOtQLFR� GH� OD� WpFQLFD� DOYHRODU�

DQWHULRU�PHGLR�VXSHULRU��UHDOL]DGD�HQ�SDFLHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�
GH�6DQ�&DUORV�GH�*XDWHPDOD��

��
�
�
�
�
�
�
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�
/D�WpFQLFD�DOWHUQDWLYD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�SDUD�OD�DQHVWHVLD�GH�WHMLGR�SXOSDU�GH�ODV�SLH]DV����
��� ��� ��� ���� ���� ��� \� ��� HV� HILFD]� SDUD� UHDOL]DU� SURFHGLPLHQWRV� GHQWDOHV� GH� RSHUDWRULD�� HQGRGRQFLD� \�
SUyWHVLV�SDUFLDO�ILMD��
�
/D�WpFQLFD�DOWHUQDWLYD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�HV�PX\�PROHVWD�SDUD�HO�SDFLHQWH��
�
�
�
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�
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�
9DULDEOH�,QGHSHQGLHQWH��
7pFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU�
�
9DULDEOHV�GHSHQGLHQWHV��
(ILFDFLD�GH�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU��
)UHFXHQFLD�GH�DVSLUDFLyQ�SRVLWLYD��
*UDGR�GH�VLQWRPDWRORJtD�GHVDJUDGDEOH��PROHVWD�\�GRORURVD�LQIRUPDGD�SRU�HO�SDFLHQWH��
5LHVJRV�R�HIHFWRV�GDxLQRV�
7LHPSR�GH�LQLFLR�GH�DFFLyQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
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³'HILQLFLyQ�GH�9DULDEOHV´�
�
�
7pFQLFD� DOYHRODU� DQWHULRU� PHGLR� VXSHULRU�� WpFQLFD� GH� DQHVWHVLD� HQ� OD� FXDO� OD� VROXFLyQ� DQHVWpVLFD� VH�
GHSRVLWD�HQ�HO�SDODGDU�GXUR�D�OD�PLWDG�GH�XQD�OtQHD�LPDJLQDULD�TXH�FRQHFWD�OD�VXWXUD�PHGLD�GHO�SDODGDU�
FRQ� HO� PDUJHQ� JLQJLYDO� TXH� VH� GLULJH� GHVGH� OD� XQLyQ� GH� OD� SULPHUD� \� VHJXQGD� SUHPRODU�� ORJUDQGR�
DQHVWHVLD� SXOSDU� GH� OD� VHJXQGD� SUHPRODU� DO� LQFLVLYR� FHQWUDO� VXSHULRU� \� WHMLGRV� EODQGRV� EXFDOHV� \�
SDODWDOHV�FRQ�XQD�VROD�SXQFLyQ��
�

�
�
� �
�
)LJ��� ÈUHD� GH� DQHVWHVLD� GH� OD� WpFQLFD� DOYHRODU� DQWHULRU�
PHGLR�VXSHULRU�� � � �
�

�
�
�
�
)LJ����3XQWR�GH�SXQFLyQ�GH�OD�DJXMD�DO�UHDOL]DU� OD�
WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU��
�
�
�
(ILFDFLD�GH�OD�WpFQLFD�DOYHRODU�DQWHULRU�PHGLR�VXSHULRU��VH�GHILQH�FRPR�OD�PDQLIHVWDFLyQ�UHIHULGD�SRU�HO�
SDFLHQWH� DO� UHDOL]DUOH� SURFHGLPLHQWRV� GH� RSHUDWRULD�� HQGRGRQFLD� R� SUyWHVLV� SDUFLDO� ILMD� HQ� ODV� SLH]DV�
HVWXGLDGDV��DO�UHDOL]DUOH�HO�EORTXHR�QHUYLRVR�WURQFXODU��6H�WRPDUi�HQ�FXHQWD�HO�VLJXLHQWH�FULWHULR��

•� *UDGR�$��FXDQGR�OD�DQHVWHVLD�HV�FRPSOHWDPHQWH�VDWLVIDFWRULD��
•� *UDGR�%�� FXDQGR� HO� VXMHWR� UHILHUH� XQ� SRFR� GH� GRORU�� SHUR� QR� UHTXLHUH� QLQJ~Q� UHIXHU]R� GH� OD�

DQHVWHVLD��
•� *UDGR�&��PDOD�DQHVWHVLD��FXDQGR�VH�UHTXLHUH�RWUD�LQ\HFFLyQ�SDUD�ORJUDU�DQHVWHVLD��



����������

�
)UHFXHQFLD�GH�DVSLUDFLyQ�SRVLWLYD��HV�DTXHOOD�HQ�OD�FXDO�HO�RSHUDGRU�DO�PRPHQWR�GH�OD�LQ\HFFLyQ�UHDOL]D�
OD�SUHVLyQ�QHJDWLYD�\�REVHUYD�HO�DSDUHFLPLHQWR�GH�VDQJUH�HQ�HO�FDUWXFKR�GH�DQHVWHVLD��OR�TXH�LQGLFD�TXH�
VH�HQFXHQWUD�GHQWUR�GH�XQ�YDVR�VDQJXtQHR��
�
*UDGR� GH� VLQWRPDWRORJtD� GHVDJUDGDEOH��PROHVWD� \� GRORURVD� LQIRUPDGD� SRU� HO� SDFLHQWH�� GHWHUPLQDU� OD�
VLQWRPDWRORJtD� PDQLIHVWDGD� HQ� YDULRV� WpUPLQRV� SRU� HO� SDFLHQWH�� 6H� GHILQH� FRPR� GHVDJUDGDEOH� D� OD�
VHQVDFLyQ�TXH�GLVJXVWD��0ROHVWD� VH�GHILQH�FRPR�� OD� IDOWD�GH�FRPRGLGDG��<�GRORURVR� VH�GHILQH�FRPR��
VHQVDFLyQ�DIOLFWLYD� H� LQFyPRGD�TXH�FDXVD�XQD� LQMXULD��6H�XWLOL]DUi� OD� HVFDOD� DQiORJD�YLVXDO�GHO�GRORU��
��������
��
5LHVJRV�R�HIHFWRV�GDxLQRV��VH�GHILQH�FRPR�FXDOTXLHU�FRPSOLFDFLyQ�TXH�SXHGD�H[LVWLU�DO�DGPLQLVWUDU�OD�
DQHVWHVLD��6H�DQRWDUi�VL�H[LVWH�DOJ~Q�ULHVJR�\�VH�GHILQLUi�TXH�WLSR�GH�ULHVJR�R�HIHFWR�GDxLQR�H[LVWH��
�
7LHPSR� GH� LQLFLR� GH� DFFLyQ�� HV� HO� WLHPSR� QHFHVDULR� TXH� VH� GHEH� HVSHUDU� OXHJR� GH� OD� FRORFDFLyQ� GHO�
DQHVWpVLFR�SDUD�TXH�pVWH�SXHGD�HMHUFHU�VX�IXQFLyQ��6H�GHEHQ�GH�HVSHUDU�GH���D���PLQXWRV��6H�DQRWDUi�VL�
VH�PRGLILFDQ�ORV�WLHPSRV�HVWLSXODGRV���
�

�
�
�
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�

��� 3REODFLyQ�\�PXHVWUD��
/D�LQYHVWLJDFLyQ�VH�UHDOL]y�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�
&DUORV� GH� *XDWHPDOD�� HQ� ODV� iUHDV� GH� RSHUDWRULD�� HQGRGRQFLD� \� 33)�� 6H� VROLFLWy� DXWRUL]DFLyQ� D�
'LUHFFLyQ�GH�&OtQLFDV�\�D�ORV�GLUHFWRUHV�\�R�GRFHQWHV�GH�ODV�GLVFLSOLQDV�GH�HQGRGRQFLD��RSHUDWRULD�\�
SUyWHVLV�SDUFLDO�ILMD�SDUD�UHDOL]DU�HO�WUDEDMR�GH�FDPSR��SDUD�TXH�FXDQGR�XQ�HVWXGLDQWH�VH�DVLJQDUD�XQ�
WUDWDPLHQWR�HQ�FXDOTXLHUD�GH�ODV�SLH]DV�VXMHWDV�DO�HVWXGLR�VH�SXGLHUD�SHGLU�FRODERUDFLyQ�DO�SDFLHQWH�
SDUD�TXH�DFFHGLHUD�D�SDUWLFLSDU�HQ�HO�HVWXGLR���

�
$O� SDFLHQWH� VH� OH� H[SOLFy� YHUEDOPHQWH� HO� SURFHGLPLHQWR� D� UHDOL]DU� \� VH� OH� SURSRUFLRQy� XQ�

FRQVHQWLPLHQWR�LQIRUPDGR�SDUD�VX�DFHSWDFLyQ�\�SDUWLFLSDFLyQ�YROXQWDULD�HQ�HO�PLVPR��YHU�DQH[R�,���
&RQ� HO� FRQVHQWLPLHQWR� GHO� SDFLHQWH�� SHUVRQDOPHQWH� HO� LQYHVWLJDGRU� SURFHGLy� D� UHDOL]DU� HO�
SURFHGLPLHQWR�GH�DQHVWHVLD�\�DVt�VH�HYDOXy�OD�WpFQLFD�HQ����VXMHWRV��

�
���3URFHGLPLHQWR��
•� 3UHYLR� D� UHDOL]DU� HO� WUDEDMR� GH� FDPSR� VH� SURFHGLy� D� OD� HVWDQGDUL]DFLyQ� GH� FULWHULRV� HQWUH� HO�

LQYHVWLJDGRU� \� HO� DVHVRU� GHO� HVWXGLR�� SDUD� HO� XVR� FRUUHFWR� GH� OD� WpFQLFD�� ORJUDQGR� DVt� XQD�
FDOLEUDFLyQ�DGHFXDGD�GHO�OXJDU�GRQGH�VH�UHDOL]y�OD�SXQFLyQ�DVt�FRPR�OD�YHORFLGDG�GH�GHSyVLWR�
GHO�DQHVWpVLFR��WRGR�HOOR�VH�KL]R�FRQ�HO�DVHVRU�GH�OD�LQYHVWLJDFLyQ��

•� &ULWHULRV�GH�VHOHFFLyQ���
o� &ULWHULRV�GH�H[FOXVLyQ��QLxRV�PHQRUHV�GH����DxRV��PXMHUHV�HPEDUD]DGDV�\�HQ�SHULRGR�GH�

ODFWDQFLD��\�SDFLHQWHV�FRPSURPHWLGRV�VLVWpPLFDPHQWH��HVSHFLDOPHQWH�VL�VRQ�KLSHUWHQVRV��
GLDEpWLFRV�\�R�KLSHUWLURLGHRV��\�FXDOTXLHU�RWUD�FRQGLFLyQ�VLVWpPLFD�TXH�OLPLWH�HO�XVR�GH�
HVWD� WpFQLFD�� $Vt� FRPR� SDFLHQWHV� TXH� SUHVHQWHQ� FXDOTXLHU� FRQGLFLyQ� SDWROyJLFD� R�
DIHFFLyQ�ORFDO��GLHQWHV�UHWHQLGRV��LQIHFFLyQ��~OFHUDV��HQ�HO�iUHD�GH�OD�SXQFLyQ��)DOWD�GH�
GLVSRVLFLyQ�SDUD�SDUWLFLSDU�HQ�HO�HVWXGLR��

o� &ULWHULRV�GH�LQFOXVLyQ��FRQVHQWLPLHQWR�LQIRUPDGR�\�FRPSUHQGLGR�SRU�HO�SDFLHQWH�\�R�VXV�
SDGUHV� SDUD� SDUWLFLSDU� HQ� HO� HVWXGLR�� 'LVSRVLFLyQ� SDUD� SDUWLFLSDU� HQ� HO� HVWXGLR�� 6LQ�
FRPSURPLVR� VLVWpPLFR�� 3DFLHQWHV� TXH� UHTXLHUDQ� GH� WUDWDPLHQWR� GH� RSHUDWRULD��
HQGRGRQFLD�\�R�33)�HQ�ODV�SLH]DV�HVWXGLDGDV��



����������

•� 6H�XWLOL]y� OLGRFDtQD� DO� ���FRQ� HSLQHIULQD� DO� ���������� VH� LQ\HFWy����� D� ����PO� GHO� FDUWXFKR��
XWLOL]DQGR�XQD�DJXMD�FRUWD�FDOLEUH�����HQ�XQ�WLHPSR�HQWUH�����PLQXWRV��

•� 6H�HVSHUy�GH�����PLQXWRV�SDUD�TXH�HO�DQHVWpVLFR�HMHUFLHUD�VX�HIHFWR��6H�SURFHGLy�D�DQDOL]DU�HO�
JUDGR�GH�PROHVWLDV�FDXVDGDV�DO�SDFLHQWH�GXUDQWH�OD�LQ\HFFLyQ�FRQ�OD�HVFDOD�DQiORJD�YLVXDO�GHO�
GRORU�� \� HO� JUDGR� GH� DQHVWHVLD� SXOSDU�� FRPSUREDQGR� VL� VH� SXGR� UHDOL]DU� HO� SURFHGLPLHQWR�
RSHUDWRULR��HQGRGyQWLFR�\�R�SURVWRGyQWLFR�VLQ�GRORU�R�VL�KD\�QHFHVLGDG�GH�UHIRU]DU�OD�WpFQLFD�GH�
DQHVWHVLD��

�
�
���5HFROHFFLyQ�GH�GDWRV��

•� /RV�GDWRV�REWHQLGRV�VH�UHFROHFWDURQ�\�RUJDQL]DURQ�HQ�OD�ILFKD�GLVHxDGD�SDUD�WDO�SURSyVLWR��YHU�
DQH[R�,,���TXH�LQFOX\y�OD�VLJXLHQWH�LQIRUPDFLyQ��

o� 'DWRV�JHQHUDOHV�
o� (ILFDFLD�GH�OD�DQHVWHVLD�
o� 5HIXHU]R�GH�OD�DQHVWHVLD�
o� 0ROHVWLDV�RSHUDWRULDV�
o� $VSLUDFLyQ�GH�VDQJUH�
o� 5LHVJRV�R�HIHFWRV�GDxLQRV�
o� 6LQWRPDWRORJtD�UHIHULGD�SRU�HO�SDFLHQWH�

�
��� 6H�DQDOL]DURQ�H�LQWHUSUHWDURQ�ORV�UHVXOWDGRV��

�
�
�
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�
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�
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�

�
(TXLSR�
•� 6LOOyQ�GHQWDO�
•� /iPSDUD�GHQWDO��
•� %DQGHMD�
�
,QVWUXPHQWDO�
•� (VSHMR�
•� 3LQ]D�
•� ([SORUDGRU��
•� -HULQJD�DVSLUDGRUD�
•� -HULQJD�WULSOH�
•� 3RUWD�VHUYLOOHWDV�
�
�

�
0DWHULDOHV�
•� *XDQWHV��
•� *RUUR�
•� /HQWHV�SURWHFWRUHV�
•� 0DVFDULOOD��
•� &DUWXFKRV�GH�DQHVWHVLD�
•� $JXMDV�FRUWDV�FDOLEUH����
•� +LVRSRV��
•� +RMD�GH�FRQVHQWLPLHQWR�LQIRUPDGR�
•� )LFKD�GH�UHFROHFFLyQ�GH�GDWRV�
•� %ROVDV�SDUD�HVWHULOL]DU�
•� 6HUYLOOHWDV�

�
�

�
�
�
�
�
�
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�

/D�LQYHVWLJDFLyQ�VH�DMXVWy�D�ORV���SULQFLSLRV�TXH�GHWHUPLQDQ�OD�pWLFD�HQ�XQD�LQYHVWLJDFLyQ�FOtQLFD�
VHJ~Q� (PDQXHO�� (�-��� :HQGOHU�� '�<� *UDG\�� &�� ���� ���� \� D� ODV� UHFRPHQGDFLRQHV� SDUD� RULHQWDU� D� ORV�
PpGLFRV�HQ�ORV�WUDEDMRV�GH�LQYHVWLJDFLyQ�ELRPpGLFD�FRQ�VXMHWRV�KXPDQRV�GH�OD�GHFODUDFLyQ�GH�+HOVLQNL�
�YHU�DQH[R�,,,���
�
� /RV�VXMHWRV�TXH�SDUWLFLSDURQ�HQ�OD�LQYHVWLJDFLyQ�HVWXYLHURQ�GH�DFXHUGR�FRQ�ORV�YDORUHV��LQWHUHVHV�
\�SUHIHUHQFLDV��SRU�OR�TXH�VH�EULQGy�LQIRUPDFLyQ�VREUH�ORV�SURSyVLWRV��EHQHILFLRV��ULHVJRV�\�DOWHUQDWLYDV�
GH� OD� LQYHVWLJDFLyQ�� /D� GHFLVLyQ� GH� SDUWLFLSDU� HQ� HO� HVWXGLR� VH� UHFROHFWy� HQ� XQ� GRFXPHQWR� OODPDGR�
&RQVHQWLPLHQWR�,QIRUPDGR��
�

6H� JDUDQWL]y� SULYDFLGDG� \� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ� \� HO� ELHQHVWDU� GXUDQWH� OD�
LQYHVWLJDFLyQ��
�
� 6H�UHVSHWy�OD�YROXQWDG�GH�GHFLVLyQ�VL�DOJ~Q�VXMHWR�QR�GHVHy�SDUWLFLSDU�HQ�HO�HVWXGLR��\�R�VL�GHVHy�
UHWLUDUVH�GHO�PLVPR��
�
�
�
�

�
�
�
�
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�
� /XHJR� GH� UHDOL]DGR� HO� WUDEDMR� GH� FDPSR� VH� REWXYLHURQ� GLYHUVRV� UHVXOWDGRV� SRU� SDFLHQWH�� ORV�
FXDOHV�IXHURQ�DQDOL]DGRV��WDEXODGRV�H�LQWHUSUHWDGRV��SDUD�XQD�DGHFXDGD�GLYXOJDFLyQ�GH�ORV�PLVPRV��
�
� $� FRQWLQXDFLyQ� SRGUHPRV� REVHUYDU� XQD� VHULH� GH� WDEODV� \� JUiILFDV� FRQ� VX� UHVSHFWLYD�
LQWHUSUHWDFLyQ�SDUD�OXHJR�WHQHU�XQD�GLVFXVLyQ�GH�UHVXOWDGRV�GH�WRGR�HO�FRQJORPHUDGR��
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�

�
'H�OD�PXHVWUD�GH����SDFLHQWHV�VH�HYDOXDURQ����HQ�HO�iUHD�GH�RSHUDWRULD����HQ�HO�iUHD�GH�HQGRGRQFLD�\���
HQ�HO�iUHD�GH�SUyWHVLV�SDUFLDO�ILMD��

�
�

7DEOD�1R����
'LVFLSOLQD�� 1R��'H�3DFLHQWHV�
2SHUDWRULD� ���
(QGRGRQFLD� ��
3UyWHVLV�3DUFLDO�)LMD� ��

*UiILFD�1R�������������������������������������
&DQWLGDG�GH�SDFLHQWHV�HYDOXDGRV�

SRU�GLVFLSOLQDV

2SHUDWRULD������(QGRGRQFLD����

3UyWHVLV�
3DUFLDO�)LMD�
����
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*UiILFD�1R��������������������������������
(YDOXDFLyQ�GH�OD�(ILFDFLD�GH�OD�

$QHVWHVLD

$
���

%
���

&
��

�
�

�
'H�OD�PXHVWUD�GH����SDFLHQWHV�VH�GHWHUPLQy�TXH�OD�WpFQLFD�WXYR�H[FHOHQWH�HILFDFLD�HQ�WHMLGR�SXOSDU�HQ����
SDFLHQWHV��TXH�H[LVWLy�DOJ~Q�WLSR�GH�VHQVLELOLGDG�R�PROHVWLD�HQ���SDFLHQWHV�\�TXH�OD�WpFQLFD�QR�IXQFLRQy�
HQ���SDFLHQWH��
�
�

7DEOD�1R����
(ILFDFLD�
$QHVWHVLD�

1R��'H�
3DFLHQWHV�

$� ���
%� ��
&� ��
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*UiILFD�1R���������������������������������
3RUFHQWDMH�GH�3DFLHQWHV�TXH�

QHFHVLWDURQ�UHIXHU]R�GH�DQHVWHVLD

3RVLWLYR�
���

1HJDWLYR
���

�
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'H�OD�PXHVWUD�GH����SDFLHQWHV�VRODPHQWH���QHFHVLWDURQ�DOJ~Q�WLSR�GH�UHIXHU]R�DQHVWpVLFR��8Q�SDFLHQWH�
TXH� UHILULy� XQD� HILFDFLD� GH� OD� DQHVWHVLD� WLSR� ³%´� QR� VH� OH� UHDOL]y� QLQJ~Q� UHIXHU]R� \D� TXH� VRODPHQWH�
UHILULy�XQD�OLJHUD�VHQVLELOLGDG��
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6H�SUHVHQWDQ�ORV�UHVXOWDGRV�UHIHULGRV�SRU�ORV�SDFLHQWHV�GH�DFXHUGR�D�OD�(VFDOD�$QiORJD�9LVXDO�GH�

GHVDJUDGR�\�GRORU��WRPDQGR�FRPR�SDUiPHWURV�GH���SDUD�XQD�LQGLIHUHQFLD�HQ�ODV�VHQVDFLRQHV�\����FRPR�
XQD�VHQVDFLyQ�PX\�GHVDJUDGDEOH�R�GRORURVD��<�OD�GLIHUHQFLD�TXH�H[LVWH�HQWUH�ODV�GRV�VHQVDFLRQHV�SDUD�
GHWHUPLQDU�VL�HV�PiV�PROHVWD�TXH�GRORURVD�R�YLFHYHUVD��
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'H�OD�PXHVWUD�GH����SDFLHQWHV�����QR�UHILULHURQ�QLQJXQD�PROHVWLD�RSHUDWRULD����WXYLHURQ�PROHVWLD�
SXOSDU��XQR�PROHVWLD�HQ�WHMLGRV�EODQGRV�EXFDOHV�\�QLQJXQR�FRQ�PROHVWLD�HQ�WHMLGRV�EODQGRV�SDODWDOHV��
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'H� OD�PXHVWUD� GH� ��� SDFLHQWHV� VROR� XQD� SDFLHQWH� WXYR� XQ� ULHVJR� GH� WLSR� ORFDO� D� OD� DSOLFDFLyQ� GH� OD�
WpFQLFD�GH�DQHVWHVLD��
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��� /D� WpFQLFD� $OYHRODU� $QWHULRU� 0HGLR� 6XSHULRU� WXYR� XQD� HILFDFLD� FRPSOHWDPHQWH� VDWLVIDFWRULD�� y�
HIHFWLYLGDG�WLSR�³$´�HQ�HO�����GH�ORV�FDVRV�HVWXGLDGRV��'HVWDFiQGRVH�TXH�HQ�HO�iUHD�GH�RSHUDWRULD�OD�
HIHFWLYLGDG�IXH�GHO������HQ�HQGRGRQFLD�GHO�����\�HQ�SUyWHVLV�SDUFLDO�ILMD�GHO�������
�
���/D�WpFQLFD�QR�IXQFLRQy�VRODPHQWH�HQ�XQD�SDFLHQWH�TXH�HTXLYDOH�DO����GH�OD�PXHVWUD��HVWR�IXH�GHELGR�
D� TXH� FRPR� LQYHVWLJDGRU� QR� PH� SHUFDWp� GH� OD� DXVHQFLD� GH� OD� SLH]D� ���� SRU� OR� WDQWR� ODV� UHIHUHQFLDV�
DQDWyPLFDV�QR�HUDQ�ODV�PLVPDV��6H�DGMXQWD�UDGLRJUDItD�SDUD�SRGHU�REVHUYDU�PHMRU��
�
�
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�
�
�
�
�
�
�

�
�
���([LVWLy�OD�QHFHVLGDG�GH�UHIRU]DU�OD�DQHVWHVLD�HQ�XQ�����GH�ORV�FDVRV��TXH�HTXLYDOHQ�D���SDFLHQWHV��(O�
SULPHUR�IXH�HO�FDVR�DQWHULRU�TXH�SRU�DXVHQFLD�GH�OD�SLH]D����QR�VH�WRPDURQ�ODV�DGHFXDGDV�UHIHUHQFLDV�
DQDWyPLFDV��(O�VHJXQGR�FDVR�HV�GH�XQD�SDFLHQWH�TXH�VH�HOLPLQy�OD�UHVWDXUDFLyQ�SURIXQGD�GH�DPDOJDPD�
GH� SODWD� HQ� OD� SLH]D� ���� VH� WRFy� HO� FXHUQR� SXOSDU� \� OD� SDFLHQWH� UHILULy� VHQVLELOLGDG�� SRU� OR� WDQWR� HO�
RGRQWyORJR� SUDFWLFDQWH� GHFLGLy� UHIRU]DU� OD� DQHVWHVLD�� (Q� HO� WHUFHU� FDVR� VH� UHDOL]y� HO� DFFHVR�� OD�
FRQGXFWRPHWUtD� \� VH� HPSH]y� D� LQVWUXPHQWDU� OD� SLH]D� 1R�� ��� HO� SDFLHQWH� UHILULy� PROHVWLDV� XQD� KRUD�
GHVSXpV�GH�LQLFLDGR�HO�SURFHGLPLHQWR�\�VH�GHFLGLy�UHIRU]DU�FRQ�DQHVWHVLD�LQWUDSXOSDU��<�HO�FXDUWR�FDVR�
TXH�VH�QHFHVLWy�UHIRU]DU�IXH�HQ�XQ�SDFLHQWH�DO�FXDO�VH�OH�UHDOL]DURQ�UHVLQDV�FODVH�,,�HQ�ODV�SLH]DV���\����/D�
HILFDFLD�GH�OD�DQHVWHVLD�IXH�WLSR�³$´�HQ�OD�SLH]D����SHUR�HO�SDFLHQWH�UHILULy�PROHVWLD�SXOSDU�DO�WUDEDMDU�OD�
SLH]D� �� TXH� WHQtD� XQD� FDULHV� SURIXQGD�� VH� UHIRU]y� OD� DQHVWHVLD� FRQ� WpFQLFD� LQILOWUDWLYD� \� HO� SDFLHQWH�
FRQWLQXy�UHILULHQGR�OD�PLVPD�PROHVWLD�RSHUDWRULD��
�
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���(Q�OD�WRWDOLGDG�GH�ORV�FDVRV�HVWXGLDGRV�OD�DVSLUDFLyQ�GH�VDQJUH�GXUDQWH�HO�SURFHVR�GH�LQ\HFFLyQ�GHO�
DQHVWpVLFR�IXH�QHJDWLYD��
�
����/D�VHQVDFLyQ�GH�GHVDJUDGR�IXH�HYDOXDGD�GH�DFXHUGR�D�OD�(VFDOD�9LVXDO�$QiORJD��FRQ�XQD�SXQWXDFLyQ�
GH� �� D� OD� LQGLIHUHQFLD� \� GH� ��� FXDQGR� OD� VHQVDFLyQ� HUD�PX\� GHVDJUDGDEOH�� � /RV� SDFLHQWHV� UHILULHURQ�
GHVGH�XQD�LQGLIHUHQFLD��R�VHD�YDORU�GH���KDVWD�XQ�YDORU�PX\�PROHVWR�GH�������WHQLHQGR�FRPR�PHGLD�XQ�
YDORU�GH�������(Q�OD�HYDOXDFLyQ�GHO�GRORU�HO�YDORU�PiV�EDMR�IXH�GH������\�HO�PiV�DOWR�GH�������FRQ�XQD�
PHGLD�GH������� �(VWR�GHPXHVWUD�TXH�DXQTXH�H[LVWDQ�GLIHUHQWHV�XPEUDOHV�GH�GRORU�HQ� ORV�SDFLHQWHV�� OD�
WpFQLFD�HVWXGLDGD�QR�HV�QL�PROHVWD�QL�GRORURVD�SDUD�HOORV��
�
���'H�OD�PXHVWUD�HVWXGLDGD��VH�SXHGH�REVHUYDU�GH�DFXHUGR�D�OD�GLIHUHQFLD�HQWUH�GHVDJUDGR�\�GRORU�TXH��
��� SDFLHQWHV� GHPRVWUDURQ� PiV� GRORU� TXH� GHVDJUDGR�� ���PDV� GHVDJUDGR� TXH� GRORU� \� �� UHSRUWDURQ� OD�
PLVPD� VHQVDFLyQ�� $Vt� FRPR� GLMLPRV� DQWHULRUPHQWH� VH� FRQFOX\H� TXH� OD� WpFQLFD� DOWHUQDWLYD� $OYHRODU�
$QWHULRU�0HGLR�6XSHULRU�GH�DQHVWHVLD�QR�HV�QL�PROHVWD�QL�GRORURVD�SDUD�ORV�SDFLHQWHV�\�TXH�QR�H[LVWH�
XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQ�ODV�GRV�VHQVDFLRQHV��
�
���&LQFR�SDFLHQWHV�UHILULHURQ�DOJ~Q�WLSR�GH�PROHVWLD�RSHUDWRULD��XQR�GH�HOORV�HQ�WHMLGRV�EODQGRV�EXFDOHV�
DO�PRPHQWR�GH�OD�FRORFDFLyQ�GH�OD�JUDSD�\�ORV�RWURV�FXDWUR�HQ�WHMLGR�SXOSDU��
�
���6RODPHQWH�XQD�SDFLHQWH� UHILULy�TXH�H[LVWLy�HIHFWR�DGYHUVR�R� ULHVJR��/D�SDFLHQWH� UHILULy�GRORU�HQ�HO�
SDODGDU���GtDV�GHVSXpV�GH�OD�LQ\HFFLyQ�\�D�OD�HYDOXDFLyQ�FOtQLFD�SUHVHQWDED�XQDV�SHTXHxDV�XOFHUDV�HQ�HO�
VLWLR�GH�OD�SXQFLyQ��ODV�FXDOHV�IXHURQ�DXWROLPLWDQWHV��
�
���9DULRV�SDFLHQWHV�UHILULHURQ�TXH�WHQtDQ�OD�VHQVDFLyQ�GH�DGRUPHFLPLHQWR�GH�OD�JDUJDQWD��GLILFXOWDG�OHYH�
DO�WUDJDU��R�VHQVDFLyQ�GH�TXH�ORV�P~VFXORV�GHO�SDODGDU�QR�HVWXYLHUDQ�DFWLYRV��SHUR�QLQJXQR�HUD�DOJXQD�
FRPSOLFDFLyQ�UHDO��
�
����/D�PD\RUtD�GH�SDFLHQWHV�UHILULy�DO�ILQDOL]DU�HO�SURFHGLPLHQWR�TXH�VH�UHWLUDEDQ�GH�OD�FRQVXOWD�FRQ�XQD�
PHMRU� VHQVDFLyQ� UHIHUHQWH� D� OD� XWLOL]DFLyQ� GH� DQHVWpVLFR�� \D� TXH� VH� LEDQ� VLQ� QLQJXQD� VHQVDFLyQ� GH�
DGRUPHFLPLHQWR�X�KRUPLJXHR�HQ�WHMLGRV�IDFLDOHV��
�
����/RV�SDFLHQWHV�HPSH]DEDQ�D�VHQWLU�XQD�OLJHUD�VHQVLELOLGDG��QR�DVt�PROHVWLD��PDV�R�PHQRV�XQD�KRUD�\�
��� PLQXWRV� OXHJR� GH� OD� DSOLFDFLyQ� GHO� DQHVWpVLFR� XWLOL]DQGR� OD� WpFQLFD� DOWHUQDWLYD� DOYHRODU� DQWHULRU�
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PHGLR� VXSHULRU�� OR� TXH� VH� WUDGXFH� D� XQ� DGHFXDGR� WLHPSR� GH� WUDEDMR� SDUD� UHDOL]DU� ORV� SURFHGLPLHQWRV�
GHQWDOHV��
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��� /D� WpFQLFD�DOWHUQDWLYD�$OYHRODU�$QWHULRU�0HGLR�6XSHULRU�GH�DQHVWHVLD�GHPRVWUy�TXH� WLHQH�XQD�
HIHFWLYLGDG�WLSR�³$´�HQ�HO�����GH�ORV�FDVRV��

��� /D�WpFQLFD�GHPRVWUy�XQD�DOWD�HIHFWLYLGDG�HQ�ODV�iUHDV�GH�SUyWHVLV�SDUFLDO�ILMD�\�RSHUDWRULD��GRQGH�
GHPRVWUy� XQD� HIHFWLYLGDG� WLSR� ³$´� HQ� HO� ����� \� HQ� HO� ���� GH� ORV� FDVRV� HVWXGLDGRV�
UHVSHFWLYDPHQWH��1R�DVt�HQ�HO�iUHD�GH�HQGRQGRFLD�GRQGH�VH�GHPRVWUy�XQD�HIHFWLYLGDG�WLSR�³$´�
VRODPHQWH� HQ� HO� ����GH� ORV� FDVRV�� (Q� HVWD�PLVPD� iUHD� VH� SXGR� UHDOL]DU� HO� SURFHGLPLHQWR� HQ�
�������GH� ORV�FDVRV�SHUR�H[LVWLy�DOJXQD�PROHVWLD�RSHUDWRULD�\�GH�HVWH�SRUFHQWDMH� VH� WXYR�TXH�
FRORFDU�XQ�UHIXHU]R�DQHVWpVLFR�HQ�HO�����GH�ORV�FDVRV��

��� /D�WpFQLFD�QR�WXYR�HILFDFLD�VRODPHQWH�HQ�XQ�FDVR�TXH�HTXLYDOH�DO����GH�OD�PXHVWUD�HVWXGLDGD��\�
IXH�SRU�IDOWD�GH�DWHQFLyQ�SRU�SDUWH�GHO�LQYHVWLJDGRU�DO�QR�SHUFDWDUVH�GH�OD�IDOWD�GH�OD�SLH]D����SRU�
OR�WDQWR�ODV�UHIHUHQFLDV�DQDWyPLFDV�QR�HUDQ�ODV�PLVPDV��

��� /D� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR� 6XSHULRU� GH� DQHVWHVLD� QR� HV� GHVDJUDGDEOH� R�
PROHVWD�QL�GRORURVD�SDUD�ORV�SDFLHQWHV��

��� (O�SRUFHQWDMH�GH�DVSLUDFLyQ�QHJDWLYD�IXH�GHO������GH�ORV�FDVRV��
��� ([LVWLy�ULHVJR�R�HIHFWR�GDxLQR�HQ�XQD�SDFLHQWH�PDQLIHVWDGR�FOtQLFDPHQWH�FRQ�~OFHUDV�HQ�HO�VLWLR�

GH�OD�SXQFLyQ�UHIHULGR�FRQ�GRORU�OHYH�ORFDOL]DGR��OD�VLQWRPDWRORJtD�DSDUHFLy���GtDV�GHVSXpV�GH�OD�
LQ\HFFLyQ�GHO�DQHVWpVLFR���

��� 6H�FRQFOX\H�TXH�OD�WpFQLFD�$OYHRODU�$QWHULRU�0HGLR�6XSHULRU�GH�DQHVWHVLD�VL�IXQFLRQD�FRPR�XQD�
DOWHUQDWLYD�D�OD�WpFQLFD�WUDGLFLRQDO�LQILOWUDWLYD��

��� $O� XWLOL]DU� HVWD� WpFQLFD� GH� DQHVWHVLD� VH� SXHGH� HYDOXDU� SHUIHFWDPHQWH� OD� OtQHD� GH� OD� VRQULVD� DO�
UHDOL]DU�SURFHGLPLHQWRV�GHQWDOHV�\D�TXH�QR�VH�DQHVWHVLD�OD�PXVFXODWXUD�IDFLDO�SRU�EXFDO��
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��� /D� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR� 6XSHULRU� GH� DQHVWHVLD� VH� SXHGH� XWLOL]DU� HQ�
FXDOTXLHU�FDVR�SDUD�UHDOL]DU�SURFHGLPLHQWRV�GH�RSHUDWRULD�\�SUyWHVLV�SDUFLDO�ILMD��

��� 4XH� OD� WpFQLFD�DOWHUQDWLYD�$OYHRODU�$QWHULRU�0HGLR�6XSHULRU�GH�DQHVWHVLD�VH�XWLOLFH�VRODPHQWH�
FRPR� XQD� DOWHUQDWLYD� SDUD� UHDOL]DU� SURFHGLPLHQWRV� GH� HQGRGRQFLD� QR� FRPR� XQD� WpFQLFD� GH�
SULPHUD�HOHFFLyQ��

��� 4XH� HO� SURFHGLPLHQWR� GH� LQ\HFFLyQ� VH� UHDOLFH� VLJXLHQGR� ORV� SDUiPHWURV� HVWDEOHFLGRV� HQ� OD�
LQYHVWLJDFLyQ�SDUD� HYLWDU� FXDOTXLHU� WLSR�GH� ULHVJR�R� HIHFWR�GDxLQR� HQ� ORV� SDFLHQWHV�� \D�TXH� VH�
SXHGHQ�HYLWDU��

��� 7HQHU�EDVWDQWH�DWHQFLyQ�\�FXLGDGR�HQ� OD� HYDOXDFLyQ�SDUD�GHWHUPLQDU� FRUUHFWDPHQWH� ORV�SXQWRV�
DQDWyPLFRV� GH� UHIHUHQFLD�� \D� TXH� VL� QR� VRQ� ORV� DGHFXDGRV� OD� WpFQLFD� GH� DQHVWHVLD� QR� VHUi�
HIHFWLYD��

��� /D�WpFQLFD�QR�SUHVHQWD�ULHVJRV�GH�LQ\HFFLyQ�GLUHFWD�HQ�HO�WRUUHQWH�VDQJXtQHR�\D�TXH�VH�GHPRVWUy�
TXH� OD� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR� 6XSHULRU� GH� DQHVWHVLD� VLHPSUH� WXYR� XQD�
DVSLUDFLyQ� QHJDWLYD�� SHUR� VH� UHFRPLHQGD� VLHPSUH� OD� UHDOL]DFLyQ� GH� HVWH� SDVR� SDUD� HYLWDU�
FXDOTXLHU�FRPSOLFDFLyQ�GH�WLSR�VLVWpPLFR��

��� 5HDOL]DU� OD� SXQFLyQ� FRQ� GHOLFDGH]D�� HVWDELOLGDG� \� ILUPH]D� SDUD� HYLWDU� PROHVWLD� \� GRORU� DO�
SDFLHQWH��DVt�FRPR�ODFHUDFLRQHV�\�GHVJDUURV�GH�WHMLGRV�y�GH�SHULRVWLR��

��� 5HDOL]DU�HO�SURFHGLPLHQWR�RSHUDWRULR�OR�PiV�UiSLGR�SRVLEOH�\D�TXH�OD�HIHFWLYLGDG�GH�OD�DQHVWHVLD�
GXUD�DSUR[LPDGDPHQWH�XQD�KRUD�\����PLQXWRV�� OXHJR�GH�HVR�� ORV�SDFLHQWHV�HPSLH]DQ�D� UHIHULU�
DOJ~Q�WLSR�GH�VHQVLELOLGDG��PDV�QR�DVt�GH�GRORU��

��� 6H� UHFRPLHQGD� UHDOL]DU� PiV� HVWXGLRV� DFHUFD� GH� HVWD� WpFQLFD� SDUD� FRQWDU� FRQ� XQD� PD\RU�
LQIRUPDFLyQ�GH�OD�HIHFWLYLGDG�HQ�OD�SREODFLyQ��

��� 6H� UHFRPLHQGD� GLYXOJDU� HO� HVWXGLR� GH� HVWD� WpFQLFD� \� VX� HIHFWLYLGDG� HQWUH� ORV� SURIHVRUHV� \�
HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�SDUD�VX�DSOLFDFLyQ�FOtQLFD�HQ�ORV�FDVRV�TXH�DPHULWH�VX�
XVR��

����6X�XVR� HV� UHFRPHQGDEOH� DO� UHDOL]DU�SURFHGLPLHQWRV�GHQWDOHV� HVWpWLFRV�GH�RSHUDWRULD�\�SUyWHVLV�
SDUFLDO�ILMD�\D�TXH�VH�SXHGH�HYDOXDU�GH�XQD�PDQHUD�VHQFLOOD�\�H[DFWD�OD�OtQHD�GH�OD�VRQULVD��
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�
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�
+RMD� GH� FRQVHQWLPLHQWR� LQIRUPDGR� SDUD� OD� SDUWLFLSDFLyQ� YROXQWDULD� HQ� HO� HVWXGLR� GH� WHVLV� WLWXODGR�
³(ILFDFLD� \� JUDGR� GH� DQHVWHVLD� HQ� WHMLGR� SXOSDU� GH� OD� WpFQLFD� DOWHUQDWLYD� $OYHRODU� $QWHULRU� 0HGLR�
6XSHULRU�GH�DQHVWHVLD�SDUD�UHDOL]DU�SURFHGLPLHQWRV�GHQWDOHV�GH�RSHUDWRULD��HQGRGRQFLD�\�SUyWHVLV�SDUFLDO�
ILMD�HQ�SLH]DV������������y������������\����´�
�
)HFKD�BBBBBBBBBBBBBBB�
�
$�TXLHQ�FRUUHVSRQGD��
3RU� HVWH� PHGLR�� <R� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� GH� BBBBB� DxRV� GH�
HGDG�\�VH[R�BBBBBBBBBBBBBB��PH�GHFODUR�OLEUH�\�YROXQWDULDPHQWH�D�SDUWLFLSDU�HQ�HO�HVWXGLR�TXH�VHUYLUi�
FRPR� WHVLV� GH� SUHJUDGR� SDUD� REWHQHU� HO� WtWXOR� GH� &LUXMDQR�'HQWLVWD� DO� 2�3�� -XOLR� &pVDU�0RQWHQHJUR�
/ySH]��TXLpQ�HVWD�DVHVRUDGR�SRU�HO�'U��/XLV�)HUQDQGR�5DPRV��(VWR\�HQWHUDGR�GH�WRGR�HO�SURFHGLPLHQWR�
TXH�PH�UHDOL]DUiQ�HQ�ODV�FOtQLFDV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��86$&���&RQRFLHQGR�TXH�HO�HVWXGLDQWH�
HQFDUJDGR� GHO� HVWXGLR� PH� UHDOL]DUi� OD� DGPLQLVWUDFLyQ� GH� OD� DQHVWHVLD� \� HO� RGRQWyORJR� SUDFWLFDQWH�
HQFDUJDGR�GH�PL�ILFKD�FOtQLFD�UHDOL]DUi�HO�SURFHGLPLHQWR�GH�RSHUDWRULD�R�HQGRGRQFLD���
�

(VWR\� HQWHUDGR� GH� WRGR� HO� SURFHGLPLHQWR� TXH�PH� UHDOL]DUiQ� \� FRQ�PL� ILUPD� R� KXHOOD� GDFWLODU�
FRQILUPR�TXH�VH�PH�KD�H[SOLFDGR�VDWLVIDFWRULDPHQWH�VREUH�HO�FRQWHQLGR�GH�HVWH�FRQVHQWLPLHQWR��\�GH�OR�
TXH� VH� KDUi��(VWR\� FRQVFLHQWH� TXH� SXHGR� VROLFLWDU�PD\RU� LQIRUPDFLyQ� DFHUFD� GHO� HVWXGLR� \� VH�PH�KD�
SHUPLWLGR�UHVROYHU�WRGDV�PLV�GXGDV��7DPELpQ�VH�PH�KD�LQIRUPDGR�TXH�VR\�OLEUH�GH�UHWLUDUPH�GHO�HVWXGLR�
VL�DVt�OR�GHFLGR��
�
$WHQWDPHQWH��
�
1RPEUH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
&pGXOD�GH�YHFLQGDG��5HJLVWUR�1R��BBBBBB�1~PHURBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
)LUPD�R�KXHOOD�GDFWLODU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�6L�HO�SDFLHQWH�HV�PHQRU��ILUPD�GHO�SDGUH�R�HQFDUJDGR�OHJDO�
�
�
�
�
�
�
�
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�
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�
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�
)HFKD��BBBBBBBBBBBBBBBBBBBBBBBBBB����1R��'H�UHJLVWUR��BBBBBBBBBBBBBBBBBBBBBBBBB�
1RPEUH�GHO�SDFLHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
6H[R��BBBBBBBBBBBBBBBBBBBBBBBBBB�����(GDG��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7HOpIRQR��BBBBBBBBBBBBBBBBBBBBBBB�
2GRQWyORJR�SUDFWLFDQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
(YDOXDFLyQ�FOtQLFD��SRU�HO�RSHUDGRU��
�
7UDWDPLHQWR�D�UHDOL]DU��
2SHUDWRULD�BBBBBBBBBBBBB���(QGRGRQFLD�BBBBBBBBBBBBB����33)�BBBBBBBBBBBB�
�
1R��3LH]D�BBBBBBBBBBB�
�
(ILFDFLD�GH�OD�DQHVWHVLD����$�BBBBB� � %�BBBBB� �����&�BBBBB�
�
5HTXLULy�UHIXHU]R�GH�DQHVWpVLFR�� 6L�BBBBB� 1R�BBBBB�
�
$VSLUDFLyQ��� 3RVLWLYD�BBBBBB� � 1HJDWLYD�BBBBBBB�
�
6LQWRPDWRORJtD�UHIHULGD�SRU�HO�SDFLHQWH��
�

��� 'HVDJUDGR� � �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
DO�LQ\HFWDU�����������,QGLIHUHQWH� � � � � ���������������0X\�GHVDJUDGDEOH�

�
��� 'RORU� � � �BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

DO�LQ\HFWDU�����������,QGLIHUHQWH� � � � � ���������������0X\�GRORURVR�
�
0ROHVWLD�RSHUDWRULD�� � 6L�BBBBB� 1R�BBBBB�� �
� (QFtD�EXFDO�BBBBB� (QFtD�SDODWDO�BBBBB� 'RORU�3XOSDU�BBBBBB�
�
(YDOXDFLyQ�FOtQLFD�UHIHULGD�SRU�HO�RGRQWyORJR�SUDFWLFDQWH��
�
5LHVJR�R�HIHFWR�GDxLQR�� 6L�BBBBB� 1R�BBBBB�
� &XiOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
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�
$GDSWDGD�SRU�OD������$VDPEOHD�0pGLFD�0XQGLDO��+HOVLQNL��)LQODQGLD��HQ������
<�UHYLVDGD�SRU�OD������$VDPEOHD�0pGLFD�0XQGLDO��7RNLR��-DSyQ��HQ������
�
,1752'8&&,Ï1� �
(O�PpGLFR�WLHQH�SRU�PLVLyQ�QDWXUDO�OD�SURWHFFLyQ�GH�OD�VDOXG�GHO�VHU�KXPDQR��IXQFLyQ�TXH�GHVHPSHxD�HQ�
OD�SOHQLWXG�GH�VXV�FRQRFLPLHQWRV�\�GH�VX�FRQFLHQFLD��
(Q�VX�GHFODUDFLyQ�GH�*LQHEUD��OD�$VRFLDFLyQ�0pGLFD�0XQGLDO�FRQVWULxH�DO�PpGLFR�D�FRQVLGHUDU�FRPR�VX�
SUHRFXSDFLyQ� IXQGDPHQWDO� OD� VDOXG� GHO� VHU� KXPDQR�� SRU� RWUD� SDUWH�� HO� &yGLJR� ,QWHUQDFLRQDO� GH�
'HRQWRORJtD�0pGLFD�OH�SURKtEH�TXH�DGRSWH�FXDOTXLHU�PHGLGD�TXH�SXHGDQ�GHELOLWDU�OD�UHVLVWHQFLD�ItVLFD�R�
PHQWDO�GH�XQ�VHU�KXPDQR��D�PHQRV�TXH�HVWpQ�MXVWLILFDGRV�SRU�HO�LQWHUpV�GLUHFWR�GHO�HQIHUPR��
/D�ILQDOLGDG�GH�OD�LQYHVWLJDFLyQ�ELRPpGLFD�FRQ�VXMHWRV�KXPDQRV�GHEH�VHU�HO�SHUIHFFLRQDPLHQWR�GH�ORV�
PpWRGRV�GH�GLDJQyVWLFR��WHUDSpXWLFD�\�SURILOiFWLFD�\�HO�FRQRFLPLHQWR�GH�OD�HWLRORJtD�\�OD�SDWRJHQLD�GH�OD�
HQIHUPHGDG��
(Q� OD� SUiFWLFD�PpGLFD� DFWXDO�� OD�PD\RUtD� GH� ORV�PpWRGRV� GH� GLDJQyVWLFR�� WHUDSpXWLFRV� \� SURILOiFWLFRV�
HQWUDxDQ�ULHVJRV��/R�PLVPR�FDEH�GHFLU�D�IRUWLRUL�GH�OD�LQYHVWLJDFLyQ�ELRPpGLFD��
(O�SURJUHVR�GH�OD�PHGLFLQD�UHTXLHUH�LQYHVWLJDFLRQHV�TXH�HQ�~OWLPR�WpUPLQR�GHEHQ�EDVDUVH��HQ�SDUWH��HQ�
OD�H[SHULPHQWDFLyQ�HQ�HO�VHU�KXPDQR��
(Q� HO� WHUUHQR� GH� OD� LQYHVWLJDFLyQ� ELRPpGLFD�� FRQYLHQH� HVWDEOHFHU� XQD� GLYLVLyQ� IXQGDPHQWDO� HQWUH� OD�
LQYHVWLJDFLyQ� PpGLFD� HIHFWXDGD� HQ� XQ� SDFLHQWH� FRQ� ILQHV� HVHQFLDOPHQWH� GLDJQyVWLFRV�� WHUDSpXWLFRV� \�
DTXHOOD� FX\D� ILQDOLGDG� HVHQFLDO� HV� SXUDPHQWH� FLHQWtILFD� \� QR� SRVHH� QLQJ~Q� YDORU� GLDJQyVWLFR� R�
WHUDSpXWLFR�GLUHFWR�SDUD�HO�VXMHWR��
/D�HMHFXFLyQ�GH�LQYHVWLJDFLRQHV�VXVFHSWLEOHV�GH�DIHFWDU�HO�PHGLR�DPELHQWH�UHTXLHUH�HVSHFLDO�SUHFDXFLyQ��
SRU�RWUD�SDUWH��VH�UHVSHWDUi�VLHPSUH�HO�ELHQHVWDU�GH�ORV�DQLPDOHV�HPSOHDGRV�HQ�OD�LQYHVWLJDFLyQ��
(Q�DWHQFLyQ�D�TXH��SDUD�HO�SURJUHVR�GH� OD�FLHQFLD�\�SDUD�HO�ELHQHVWDU�GH� OD�KXPDQLGDG�GROLHQWH��VH�KD�
KHFKR� LQGLVSHQVDEOH� DSOLFDU� DO� VHU� KXPDQR� ORV� UHVXOWDGRV� GH� ODV� H[SHULHQFLDV� GH� ODERUDWRULR�� OD�
$VRFLDFLyQ�0pGLFD�0XQGLDO�KD�IRUPXODGR�ODV�UHFRPHQGDFLRQHV�TXH�VLJXHQ�FRQ�REMHWR�GH�TXH�VLUYDQ�GH�
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QRUPD� D� WRGRV� ORV� PpGLFRV� TXH� UHDOLFHQ� WUDEDMRV� GH� LQYHVWLJDFLyQ� ELRPpGLFD� FRQ� VXMHWRV� KXPDQRV��
(VWDV�UHFRPHQGDFLRQHV�VHUiQ�REMHWR�GH�XQD�UHYLVLyQ�UHJXODU�HQ�HO�IXWXUR��,PSRUWD�SRQHU�GH�UHOLHYH�TXH�
ODV� QRUPDV� TXH� ILJXUDQ� HQ� HVWH� FXHUSR� GRFWULQDO� QR� VH� SURSRQHQ� RWUD� ILQDOLGDG� GH� VHUYLU� GH� JXtD�
GHRQWROyJLFR� D� ORV� PpGLFRV� GH� WRGR� HO� PXQGR� \� TXH� QDGD� OHV� H[LPH� GH� VX� UHVSRQVDELOLGDG� SHQD��
FULPLQDO�\�pWLFD�FRQ�UHVSHFWR�D�ODV�OH\HV�GH�VXV�SURSLRV�SDtVHV��
�
�

,�� 35,1&,3,26�)81'$0(17$/(6�
/RV� WUDEDMRV� GH� LQYHVWLJDFLyQ� ELRPpGLFD� FRQ� VXMHWRV� KXPDQRV� GHEHUiQ� FRQIRUPDUVH� D� ORV� SULQFLSLRV�
FLHQWtILFRV� JHQHUDOPHQWH� UHFRQRFLGRV� \� EDVDUVH� HQ� SUXHEDV� GH� ODERUDWRULR� \� HQVD\RV� HQ� DQLPDOHV�
SUDFWLFDGRV�GHELGDPHQWH��DVt�FRPR�HQ�XQ�FRQRFLPLHQWR�SURIXQGR�GH�OD�ELEOLRJUDItD�FLHQWtILFD��
(O� SODQ� \� OD� PDUFKD� GH� WRGR� PpWRGR� GH� H[SHULPHQWDFLyQ� HQ� VXMHWRV� KXPDQRV� GHEHUiQ� IRUPXODUVH�
FODUDPHQWH�HQ�XQ�SURWRFROR�H[SHULPHQWDO��TXH�VH�WUDQVPLWLUi�D�XQ�FRPLWp�LQGHSHQGLHQWH��FRQVWLWXLGR�DO�
HIHFWR��SDUD�TXH�OR�H[DPLQH��FRPHQWH�\�HQMXLFLH��
7RGR� WUDEDMR� GH� LQYHVWLJDFLyQ� ELRPpGLFD� FRQ� VXMHWRV� KXPDQRV� KD� GH� HVWDU� D� FDUJR� GH� SHUVRQDV� TXH�
SRVHDQ� OD� GHELGD� SUHSDUDFLyQ� FLHQWtILFD� \� EDMR� OD� YLJLODQFLD� GH� XQ� SURIHVLRQDO� GH� OD�PHGLFLQD� FRQ� OD�
QHFHVDULD� FRPSHWHQFLD�FOtQLFD��/D� UHVSRQVDELOLGDG�SRU�HO� VHU�KXPDQR�REMHWR�GH�XQ�H[SHULPHQWR�GHEH�
UHFDHU�VLHPSUH�HQ�XQD�SHUVRQD�FDSDFLWDGD�PpGLFDPHQWH�\�MDPiV�HQ�HO�SURSLR�VXMHWR�GH�OD�LQYHVWLJDFLyQ��
QL�VLTXLHUD�DXQTXH�pVWH�KD\D�GDGR�VX�FRQVHQWLPLHQWR��
6yOR� VHUi� OtFLWR� OOHYDU� DFDER� WUDEDMRV� GH� LQYHVWLJDFLyQ� ELRPpGLFD� FRQ� VXMHWRV� KXPDQRV� VL� HO� REMHWLYR�
SURSXHVWR�MXVWLILFD�HO�ULHVJR�D�TXH�VH�H[SRQH�HO�SDFLHQWH��
$QWHV�GH�HPSUHQGHU�XQ�WUDEDMR�GH�LQYHVWLJDFLyQ�ELRPpGLFD�FRQ�VXMHWRV�KXPDQRV��KDEUi�TXH�VRSHVDU�FRQ�
HO�PD\RU�HVPHUR�ODV�YHQWDMDV�TXH�FDEH�HVSHUDU�\�ORV�LQFRQYHQLHQWHV�SUHYLVLEOHV�TXH�OD�RSHUDFLyQ�SXHGH�
SURFXUDU�DO�LQGLYLGXR�TXH�HV�REMHWR�GH�OD�H[SHULHQFLD�R�D�RWUDV�SHUVRQDV�FXDOHVTXLHUD��(Q�WRGR�FDVR��HO�
LQWHUpV�GHO�VXMHWR�GHEH�SUHYDOHFHU�SRU�HQFLPD�GH�ORV�LQWHUHVHV�GH�OD�FLHQFLD�\�GH�OD�VRFLHGDG��
'HEH�UHVSHWDUVH�VLHPSUH�HO�GHUHFKR�GH�FDGD�LQGLYLGXR�D�VDOYDJXDUGDU�VX�LQWHJULGDG�SHUVRQDO��+DEUiQ�GH�
DGRSWDUVH� WRGDV� ODV� SUHFDXFLRQHV� QHFHVDULDV� SDUD� UHVSHWDU� OD� LQWLPLGDG� GHO� VXMHWR� \� SDUD� UHGXFLU� HO�
PtQLPR�ODV�UHSHUFXVLRQHV�GHO�HVWXGLR�HQ�OD�LQWHJULGDG�ItVLFD�\�PHQWDO�GHO�VXMHWR�\�HQ�VX�SHUVRQDOLGDG��
/RV�PpGLFRV�GHEHUiQ� DEVWHQHUVH�GH�SDUWLFLSDU� HQ�SUR\HFWRV� GH� LQYHVWLJDFLyQ�TXH� UHTXLHUDQ� HO� XVR�GH�
VXMHWRV� KXPDQRV� D�PHQRV�TXH� WHQJDQ� HO� FRQYHQFLPLHQWR�GH�TXH� ORV� ULHVJRV� LQKHUHQWHV� VH� FRQVLGHUDQ�
SUHYLVLEOHV��(Q�WRGR�FDVR��GHEHUiQ�LQWHUUXPSLU�OD�LQYHVWLJDFLyQ�VL�VH�FRPSUXHED�TXH�ORV�ULHVJRV�VXSHUDQ�
D�ODV�SRVLEOHV�YHQWDMDV��
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(Q� OD� SXEOLFDFLyQ� GH� ORV� UHVXOWDGRV� GH� VXV� LQYHVWLJDFLRQHV�� HO� PpGLFR� GHEHUi� UHVSHWDU� VLHPSUH� OD�
H[DFWLWXG�GH� ORV�UHVXOWDGRV��/RV� LQIRUPHV�VREUH�H[SHULPHQWRV�FX\D�SUiFWLFD�QR�VH�KD\D�FRQIRUPDGR�D�
ORV�SULQFLSLRV�H[SXHVWRV�HQ�OD�SUHVHQWH�'HFODUDFLyQ�QR�GHEHUiQ�DFHSWDUVH�SDUD�VX�SXEOLFDFLyQ��
(Q�WRGR�WUDEDMR�GH�LQYHVWLJDFLyQ�VREUH�VHUHV�KXPDQRV��VH�LQIRUPDUi�GHELGDPHQWH�DO�SRVLEOH�VXMHWR�GH�
ORV�REMHWLYRV��ORV�PpWRGRV��ODV�YHQWDMDV�SUHYLVWDV�\�ORV�SRVLEOHV�ULHVJRV�LQKHUHQWHV�DO�HVWXGLR��DVt�FRPR�
GH� ODV� LQFRPRGLGDGHV�TXH�pVWH�SXHGH�DFDUUHDU��+DEUi�GH� LQIRUPDUVH�DO� VXMHWR�TXH�� VL� OR�GHVHD��SXHGH�
DEVWHQHUVH�GH�SDUWLFLSDU�HQ�HO�HVWXGLR��\�GH�TXH�HV�OLEUH�GH�UHWLUDU�VX�FRQVHQWLPLHQWR�GH�SDUWLFLSDFLyQ�HQ�
FXDOTXLHU�PRPHQWR��(O�PpGLFR�GHEHUi�REWHQHU��GH�VHU�SRVLEOH�SRU�HVFULWR��HO�FRQVHQWLPLHQWR�GHO�VXMHWR��
TXH�pVWH�SRGUi�RWRUJDU�R�QHJDU�OLEUHPHQWH��XQD�YH]�GHELGDPHQWH�LQIRUPDGR��
(Q� OD�REWHQFLyQ�GHO�FRQVHQWLPLHQWR�FRQVFLHQWH�SDUD�HO�SUR\HFWR�GH� LQYHVWLJDFLyQ��HO�PpGLFR�KDEUi�GH�
REUDU�FRQ�SDUWLFXODU�SUHFDXFLyQ�VL�HO�VXMHWR�VH�HQFXHQWUD�HQ�XQD�UHODFLyQ�GH�GHSHQGHQFLD�UHVSHFWR�GH�pO�
R�SXHGH�FRQVHQWLU�SRU�FRDFFLyQ��(Q�HVH�FDVR�GHEHUi�REWHQHU�HO�FRQRFLPLHQWR�³LQIRUPDGR´�XQ�PpGLFR�
TXH�QR�SDUWLFLSH�HQ�OD�LQYHVWLJDFLyQ�\�TXH�VHD�LQGHSHQGLHQWH�SRU�FRPSOHWR�GH�HVD�UHODFLyQ�RILFLDO��
(V�FDVR�GH�LQFDSDFLGDG�OHJDO�GHO�SDFLHQWH��VH�VROLFLWDUi�OD�DXWRUL]DFLyQ�GH�VX�WXWRU�R�UHSUHVHQWDQWH�OHJDO��
GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� QDFLRQDO�� (Q� FDVR� GH� LQFDSDFLGDG� ItVLFD� R� PHQWDO� TXH� KLFLHUH�
LPSRVLEOH�REWHQHU�HO�FRQVHQWLPLHQWR�LQIRUPDGR��R�FXDQGR�HO�VXMHWR�VHD�PHQRU��HO�SHUPLVR�GHO�SDULHQWH�
FRQ�OD�OHJLVODFLyQ�QDFLRQDO��
(Q� HO� SURWRFROR� GH� OD� LQYHVWLJDFLyQ� ILJXUDUi� VLHPSUH� XQD� GHFODUDFLyQ� VREUH� ODV� GHFODUDFLRQHV� pWLFDV�
LQKHUHQWHV�DO�FDVR�\�VH� LQGLFDUi�TXH�VH�KDQ� WHQLGR�HQ�FXHQWD� ORV�SULQFLSLRV�HQXQFLDGRV�HQ� OD�SUHVHQWH�
'HFODUDFLyQ��
�

,,,�� ,19(67,*$&,Ï1� %,20e',&$� 12� 7(5$3e87,&$� &21� 68-(726� +80$126�
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(Q� ODV� LQYHVWLJDFLRQHV�PpGLFDV� OOHYDGDV� DFDER�HQ�XQ� VHU�KXPDQR�FRQ� ILQHV�SXUDPHQWH� FLHQWtILFRV�� OD�
PLVLyQ� GHO� PpGLFR� FRQVLVWH� HQ� SURWHJHU� OD� YLGD� \� OD� VDOXG� GH� OD� SHUVRQD� VRPHWLGD� D� OD� H[SHULHQFLD�
ELRPpGLFD��
/RV� VXMHWRV� GHEHUiQ� VHU� YROXQWDULRV�� OR� PLVPR� VL� VH� WUDWD� GH� SHUVRQDV� VDQDV� TXH� GH� SDFLHQWHV� FX\D�
HQIHUPHGDG�QR�JXDUGD�UHODFLyQ�FRQ�OD�H[SHULPHQWDFLyQ�SUR\HFWDGD��
&XDQGR� HO� LQYHVWLJDGRU� R� HO� HTXLSR� FRQVLGHUHQ� TXH� SXHGH� VHU� SHOLJURVR� SURVHJXLU� OD� LQYHVWLJDFLyQ��
GHEHUiQ�LQWHUUXPSLUOD��
(Q� ODV� LQYHVWLJDFLRQHV� HQ� VHUHV� KXPDQRV�� HO� LQWHUpV� GH� OD� FLHQFLD� \� GH� OD� VRFLHGDG� MDPiV� GHEHUi�
SUHYDOHFHU�SRU�HQFLPD�GH�ODV�FRQVLGHUDFLRQHV�UHODFLRQDGDV�FRQ�HO�ELHQHVWDU�GHO�VXMHWR��
�
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