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'HFDQR�� � � � � 'U��(GXDUGR�$EULO�*iOYH]�
9RFDO�3ULPHUR�� � � � 'U��6HUJLR�$UPDQGR�*DUFtD�3LORxD�
9RFDO�6HJXQGR�� � � � 'U��-XDQ�,JQDFLR�$VHQVLR�$Q]XHWR�
9RFDO�7HUFHUR�� � � � 'U��&pVDU�0HQGL]iEDO�*LUyQ�
9RFDO�&XDUWR��� � � � %U��3HGUR�-RVp�$VWXULDV�6XHLUDV�
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$�',26� 6HQGHUR�GH�OX]�TXH�KD�LOXPLQDGR�PLV�FDPLQRV�\�TXH�PH�KD�GDGR����

LQWHOLJHQFLD�\�VDELGXUtD��*UDFLDV�SRU�JXLDUPH�VLHPSUH�
�

$�0,6�3$'5(6� � )HUPtQ�/HyQ�+L~��4�(�3�'���
� � � 0DUtD�+RUWHQVLD�7REDU�*DLWiQ�
� � � /HV�DJUDGH]FR�SRU�VXV�LQILQLWRV�FRQVHMRV�\�HO�DSR\R�TXH�PH�
� � � EULQGDURQ�HQ�WRGR�PRPHQWR�

�
$�0,�(6326$� � 7�6��5RVD�$PHOLD�*X]PiQ�+HUQiQGH]�

� � � 6HU�TXHULGR�HQ�GRQGH�HQFRQWUp�OD�IHOLFLGDG�SXUD��D�TXLHQ��OH��
GHER�PLV�PHWDV�UHDOL]DGDV�SRU�WRGRV�ORV�HVIXHU]RV�TXH�KD�KHFKR��
SRU�Pt��

�
$�0,6�+,-26�� � &DUORV�5REHUWR�/HyQ�*X]PiQ�

� � � 0DUYLQ�/HyQ�*X]PiQ�
*UDFLDV�SRU�VX�FDULxR��UHVSHWR�\�DPRU��HVWH�WULXQIR�HV�SDUD�XVWHGHV�

�
$�0,6�+(50$126� 6DPXHO�$QWRQLR�\�(GJDU�5HQp�/DX�7REDU��)UDQFLVFR�-XOLiQ���

%ODQFD�(VWHOD�\�%HUWD�&RQVXHOR��4�(�3�'���/HyQ�7REDU����
0L�FDULxR�\�UHVSHWR�SDUD�FDGD�XQR�GH�XVWHGHV�

�
$�0,6�7Ë26� � � &RQ�PXFKR�DSUHFLR�\�SRU�WRGR�HO�FDULxR�TXH�VLHPSUH�PH�
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� � � HQ�WRGR�PRPHQWR�
�
�
$� � � PL�SDWULD�*XDWHPDOD�

�
�
$� � � )DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
� � � 'H�*XDWHPDOD�
�
�
$� � � 'U��9tFWRU�+XJR�/LPD�6DJDVWXPH�
� � � 'U��:DOWHU�5HQp�0RQDVWHULR�&RQWUHUDV�
� � � 'U��(GZLQ�(UQHVWR�0LOLiQ�5RMDV�
� � � $JUDGH]FR�VX�DSR\R�\�DVHVRUtD�SDUD�SRGHU�UHDOL]DU�HVWD�WHVLV�
�

�
$� � � 'U��9LFHQWH�/HyQ�-y�
� � � 3RU�EULQGDUPH�VX�DPLVWDG�\�VX�DSR\R�LQFRQGLFLRQDO�
�
�
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7HQJR� HO� KRQRU� GH� VRPHWHU� D� VX� FRQVLGHUDFLyQ� PL� WUDEDMR� GH� WHVLV� LQWLWXODGR�
³(YDOXDFLyQ�GH�OD�HIHFWLYLGDG�GH�OD�WpFQLFD�GH�$MXVWH�GH�3UyWHVLV�7RWDO��HIHFWXDGR�
FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR´��FRQIRUPH�OR�GHPDQGDQ�ORV�(VWDWXWRV�GH�
OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��SUHYLR�D�RSWDU�DO�7tWXOR�GH��
�
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0DQLILHVWR�PL� SURIXQGR� DJUDGHFLPLHQWR� D� WRGDV� \� FDGD�XQD� GH� ODV� SHUVRQDV� TXH�
FRQWULEX\HURQ�HQ� OD�UHDOL]DFLyQ�GH�HVWH� WUDEDMR�GH� LQYHVWLJDFLyQ��EULQGiQGRPH�VX�
FRPSUHQVLyQ��GHGLFDFLyQ�\�DSR\R��D�TXLHQHV�PH�GLHURQ�SDODEUDV�GH�DOLHQWR�\�PH�
PRWLYDURQ�D� VHJXLU� DGHODQWH�� HVSHFLDOPHQWH� D�'LRV�\�PLV� VHUHV�TXHULGRV�TXLHQHV�
HVWXYLHURQ�FRQPLJR�HQ�WRGR�PRPHQWR��\�JUDFLDV�D�HOORV�IXH�SRVLEOH�OD�UHDOL]DFLyQ�
GH� HVWH� WUDEDMR�� $VLPLVPR� GHVHR� PDQLIHVWDU� \� GHMDU� FRQVWDQFLD� GH� PL�
UHFRQRFLPLHQWR�SyVWXPR�DO�GRFWRU�-RUJH�/XLV�9LOODWRUR�/ySH]��SRU�VX�LQYDOXDEOH�\�
GHVLQWHUHVDGR� DSR\R� HQ� OD� DVHVRUtD� TXH� UHFLELHUD� GXUDQWH� HO� GHVDUUROOR� GHO�
SURWRFROR�GH�HVWD�LQYHVWLJDFLyQ��
�
<�D�XVWHGHV�GLVWLQJXLGRV�PLHPEURV�GHO�+RQRUDEOH�7ULEXQDO�([DPLQDGRU�� UHFLEDQ�
PLV�PiV�DOWDV�PXHVWUDV�GH�UHVSHWR�\�FRQVLGHUDFLyQ�
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,QWURGXFFLzQ���������������������������������������������������������������������������������������������������
3ODQWHDPLHQWR�GHO�3UREOHPD�������������������������������������������������������������������������
-XVWLILFDFLyQ����������������������������������������������������������������������������������������������������
5HYLVLyQ�GH�/LWHUDWXUD�����������������������������������������������������������������������������������
2EMHWLYRV��������������������������������������������������������������������������������������������������������
0DWHULDOHV�\�0pWRGRV������������������������������������������������������������������������������������
5HVXOWDGRV������������������������������������������������������������������������������������������������������
'LVFXVLyQ�GH�5HVXOWDGRV��������������������������������������������������������������������������������
&RQFOXVLRQHV��������������������������������������������������������������������������������������������������
5HFRPHQGDFLRQHV������������������������������������������������������������������������������������������
/LPLWDFLRQHV��������������������������������������������������������������������������������������������������
5HIHUHQFLDV�%LEOLRJUiILFDV����������������������������������������������������������������������������
$QH[RV������������������������������������������������������������������������������������������������������������
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�
� &RQ� HO� ILQ� GH� DSRUWDU� UHVXOWDGRV� TXH� SXHGDQ� FRQWULEXLU� D� GHPRVWUDU� TXH� HO� SURFHGLPLHQWR� GH�
UHDMXVWH�GH�SUyWHVLV�WRWDO�FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�HV�IDFWLEOH�GH�UHDOL]DU�\��SRU�OR�WDQWR��
~WLO�HQ�HO�TXHKDFHU�GLDULR�FOtQLFR��VH�VHOHFFLRQy�SDFLHQWHV�TXH�UHFLELHURQ�ODV�SUyWHVLV�WRWDOHV�GXUDQWH�HO�
DxR� ������ D� HOORV� VH� OHV� FLWy� SDUD� TXH� DVLVWLHUDQ� D� ODV� FOtQLFDV� GH� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� (Q� GLFKD� FLWD� VH� OHV� LQWHUURJy� VREUH� YDULRV� WySLFRV�
UHODFLRQDGRV� FRQ� HO� XVR� GH� VXV� SUyWHVLV� WRWDOHV�� /DV� SUHJXQWDV� UHDOL]DGDV� PHGLDQWH� XQ� LQVWUXPHQWR�
HODERUDGR�SDUD� WDO� ILQ�� VLUYLHURQ�FRPR� UHTXLVLWR� LQGLVSHQVDEOH�SDUD�GHWHUPLQDU� D�TXH�SDFLHQWHV� VH� OHV�
HIHFWXDUtD�HO�UHDMXVWH��\�IXHURQ�ORV�TXH�IRUPDURQ�OD�PXHVWUD�SDUD�UHDOL]DU�HO�WUDEDMR�FRUUHVSRQGLHQWH�D�OD�
SUHVHQWH�LQYHVWLJDFLyQ��
�
� (Q�HVWD�LQYHVWLJDFLyQ�VH�WRPy�HQ�FXHQWD�D�FDGD�XQR�GH�ORV�SDFLHQWHV�LQJUHVDGRV�D�OD�)DFXOWDG�GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GXUDQWH�HO�DxR�������SDUD�HO�WUDWDPLHQWR�
HVSHFtILFR�GH�SUyWHVLV�WRWDO��
�
� 3DUD�OD�HODERUDFLyQ�GHO�UHDMXVWH�FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�HQ�HVWH�HVWXGLR��VH�UHEDVDURQ�VHLV�
FDVRV�GH�SUyWHVLV�WRWDO��GH�ORV�FXDOHV�FXDWUR�IXHURQ�VXSHULRUHV�\�GRV�LQIHULRUHV��WRPDQGR�HQ�FXHQWD�TXH�
ORV� UHVXOWDGRV� GHEHUtDQ� SHUPLWLU� OD� DGDSWDFLyQ� D� OD� PXFRVD�� FRPRGLGDG� GHO� SDFLHQWH� \� TXH� DGHPiV�
UHVXOWDUD� HILFD]� LQGLIHUHQWHPHQWH� HQ� SUyWHVLV� VXSHULRUHV� FRPR� LQIHULRUHV�� 3DUD� WDO� ILQ�� VH� XWLOL]y� OD�
³SUHQVD�HVSHFLDO´��TXH�DO�XVDUOD�DGHFXDGDPHQWH�KD�GHPRVWUDGR�TXH�SURGXFH�UHVXOWDGRV�VDWLVIDFWRULRV��
�
� $O� FRQFOXLU� HO� WUDWDPLHQWR� GHO� UHDMXVWH� GH� ODV� SUyWHVLV� WRWDOHV� FRQ� DFUtOLFR� DXWRSROLPHUL]DEOH��
LQFOX\HQGR�VXV� UHVSHWLYDV� UH�HYDOXDFLRQHV��PHGLDQWH�XQD� WpFQLFD�VLPSOLILFDGD�� VH�SXGR�HVWDEOHFHU�TXH�
ORV�UHVXOWDGRV�REWHQLGRV�IXHURQ�PX\�IDYRUDEOHV��HQ�FDGD�XQR�GH�ORV�SDFLHQWHV�WUDWDGRV��
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� 3RU� XQ� SURFHVR� ILVLROyJLFR� QDWXUDO�� ORV� WHMLGRV� EXFDOHV� TXH� VRSRUWDQ� XQD� SUyWHVLV� WRWDO�� VXIUHQ�
WUDQVIRUPDFLRQHV�HQ�VX�HVWUXFWXUD���&DPELRV�TXH�KDFHQ�SHUGHU�OD�UHWHQFLyQ�GH�ODV�GHQWDGXUDV��
�
� /RV�UHDMXVWHV�SDUD�SUyWHVLV�WRWDO�GHEHQ�YHUVH�FRPR�SURFHGLPLHQWRV�QDWXUDOHV�\�FRWLGLDQRV��SDUD�
SURSRUFLRQDUOH�DO�SDFLHQWH�OD�RSRUWXQLGDG�GH�PDQWHQHU�HQ�OD�PHMRU�IRUPD�SRVLEOH�HO�HVWDGR�GH�VDOXG�GH�
VX� ERFD�� � (Q� HVSHFLDO� OD� HVWUXFWXUD� DQDWyPLFD� GH� VXV� WHMLGRV�� TXH� YLHQHQ� D� VHU�� HVSHFLDOPHQWH�� ODV�
UHVSRQVDEOHV�GHO�VRSRUWH�GH�UHWHQFLyQ�\�HVWDELOLGDG�GH�OD�GHQWDGXUD��
�
� /RV�UHDMXVWHV�VH�HIHFW~DQ�FRP~QPHQWH�FRQ�DFUtOLFR� WHUPRFXUDEOH�\�VH�SURFHVDQ�SRU�PHGLR�GHO�
HQPXIODGR�FRQYHQFLRQDO��
�
� (Q�HVWH�HVWXGLR��VH�OOHYy�D�FDER�XQ�SURFHGLPLHQWR�HQ�HO�TXH�VH�XWLOL]y�DFUtOLFR�DXWRSROLPHUL]DEOH��
KDELpQGRVH�GLVHxDGR�\�FRQVWUXLGR�SDUD�GLFKR�SURSyVLWR�XQD�³SUHQVD�HVSHFLDO´��FRQ�HO�REMHWR�GH�VXVWLWXLU�
HO� HQPXIODGR�� OR� TXH� SHUPLWLy� PDQHMDU� HO� DFUtOLFR� DXWRSROLPHUL]DEOH� GHVGH� XQ� VLVWHPD� GH� SUHQVDGR�
SHUPLWLHQGR�UHDOL]DU�HO�SURFHGLPLHQWR�HQ�SRFRV�PLQXWRV��
�
&RQ� HO� VLVWHPD� PHQFLRQDGR�� VH� IDYRUHFLy� DO� SDFLHQWH�� GiQGROH� FRPRGLGDG� GH� FRQWLQXDU� XVDQGR� VXV�
GHQWDGXUDV�VLQ�LQWHUUXSFLyQ�\�FRQ�XQD�UHGXFFLyQ�GH�FRVWRV�SRU�ORV�VHUYLFLRV�SURIHVLRQDOHV�RWRUJDGRV��
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�
� 8QR�GH�ORV�SUREOHPDV�LQHYLWDEOHV�TXH�XQ�SDFLHQWH�GH�SUyWHVLV�WRWDO�WHQGUi��HV�OD�UHDEVRUFLyQ�GH�
ORV�UHERUGHV�DOYHRODUHV�OXHJR�GH�KDEHUVH�H[WUDtGR�VXV�GLHQWHV�HQ�VX�WRWDOLGDG��\�TXH�SDUD�PLQLPL]DUOD��
GHEHUi�XVDU�DSDUDWRV�SURWpVLFRV�DGHFXDGDPHQWH�DGDSWDGRV��SDUD�HVWLPXODU�OD�IXQFLyQ�GHO�KXHVR�DOYHRODU��
�
� 3RU�WDO�UD]yQ��QR�HV�GH�H[WUDxDUVH��TXH�FDGD�XQR�GH�HVWRV�SDFLHQWHV��HQ�DOJXQD�RSRUWXQLGDG��WLHQH�
TXH�UHFXUULU�QXHYDPHQWH�DO�RGRQWyORJR��SDUD� OOHYDU�D�FDER�XQ�UHDMXVWH�HQ�VXV�SUyWHVLV�� �0DQLIHVWDQGR�
IUHFXHQWHPHQWH�TXH�VXV�GHQWDGXUDV�ODV�VLHQWHQ�IORMDV��R�ELHQ��TXH�KDQ�SHUGLGR�DOJXQD�FXDOLGDG�GH�HOODV��
FRPR�OD�HILFLHQFLD�PDVWLFDWRULD�R�OD�FDSDFLGDG�IRQpWLFD��
�
� 6H�KD�SRGLGR�REVHUYDU�TXH�SDUD�SRGHU�UHDOL]DU�HO�UHDMXVWH�FRPR�WUDGLFLRQDOPHQWH�VH�KD�HIHFWXDGR�
HO� RGRQWyORJR�GHEH�PDQGDU� DO� ODERUDWRULR� GHQWDO� OD� R� ODV� SUyWHVLV� SDUD�TXH� HQ� pO� VH� UHDOLFH� SDUWH� GHO�
SURFHGLPLHQWR� SDUD�PHMRUDU� ODV� FDUDFWHUtVWLFDV� GH� ODV� SUyWHVLV�� � 3RU� OR� WDQWR�� SDUD� REWHQHU� HO� WUDEDMR�
QHFHVDULR�� HO� SDFLHQWH� WHQGUi� TXH� HVSHUDU� SRU� XQ� ODUJR� SHUtRGR� GH� WLHPSR� HO� UHDMXVWH� GHVHDGR��
SURYRFiQGROH�LQFRPRGLGDG�DO�WHQHU�TXH�GHMDU�VXV�SUyWHVLV�\�SRU�HOOR�QR�SRGHUODV�XVDU��FUHiQGROH�FLHUWDV�
LQFRPRGLGDGHV��
�
� $QWH� HVWD� VLWXDFLyQ�� VH� KL]R� QHFHVDULR� OOHYDU� D� FDER� OD� SUHVHQWH� LQYHVWLJDFLyQ�� GRQGH� VH� GD� D�
FRQRFHU�DO�RGRQWyORJR��XQ�PpWRGR�IiFLO�GH�FRUUHJLU�GHILFLHQFLDV�GH� ODV�SUyWHVLV� WRWDOHV�\�TXH�D� OD�YH]�
SRGUi� HIHFWXDUOR� HQ� OD� SURSLD� FOtQLFD�� WRPDQGR� SDUD� HOOR� XQ� SHUtRGR� FRUWR� GH� WLHPSR� \� TXH� QR�
QHFHVDULDPHQWH� HO� SDFLHQWH� GHEHUi� DEDQGRQDU� OD� FOtQLFD� SDUD� UHJUHVDU� SRU� VXV� SUyWHVLV� GHELGDPHQWH�
DGDSWDGDV��
�
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�
� (Q� OD� pSRFD� DFWXDO�� FXDQGR� WRGDV� ODV� DFWLYLGDGHV� KXPDQDV� VH� PLGHQ� \� VH� KDFHQ� HQ� UD]yQ� D�
³WLHPSR�GLVSRQLEOH´��HV�LQGLVSHQVDEOH�HQFRQWUDU�SURFHGLPLHQWRV�DFRUGHV�D�HVD�UHDOLGDG�TXH�FRDG\XYHQ�D�
PLQLPL]DU� OD� XWLOL]DFLyQ� GH� ODUJRV� SHUtRGRV� GH� WLHPSR�� PDQWHQLHQGR�� SRU� VXSXHVWR�� OD� FDOLGDG� GH� OR�
HODERUDGR��
�
� (V� VDELGR� TXH� WUDGLFLRQDOPHQWH� VH� KDQ� GHVFULWR� \� D� OD� YH]� VH� KDQ� XWLOL]DGR� VLVWHPDV� R�
WUDWDPLHQWRV� TXH� DXQTXH� HILFDFHV�� DEVRUEHQ� XQD� FDQWLGDG� GH� WLHPSR� FRQVLGHUDEOH�� � 3RU� HOOR�� HV�
IXQGDPHQWDO�FUHDU�WpFQLFDV�TXH�SXHGDQ�D\XGDU�D�HODERUDU�ORV�WUDWDPLHQWRV�HQ�HO�PHQRU�WLHPSR�SRVLEOH�\�
D�XQ�FRVWR�IDYRUDEOH�SDUD�HO�SDFLHQWH��
�
� $GLFLRQDOPHQWH�� H[LVWH� OD� SRVLELOLGDG� GH� DSURYHFKDU� ODV� YHQWDMDV� TXH� SURGXFHQ� ODV� UHVLQDV�
DFUtOLFDV��HQ�HVWH�FDVR��OD�DXWRSROLPHUL]DEOH��DO�HIHFWXDU�HO�UHDMXVWH�GH�OD�SUyWHVLV�WRWDO���(Q�OD�PLVPD�FLWD�
HQ�TXH�VH�LQLFLD�HO�WUDWDPLHQWR��
�
� 'H� DFXHUGR� D� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� ORV� GLIHUHQWHV� PpWRGRV� OOHYDGRV� D� FDER� KDVWD� OD�
SUHVHQWH� pSRFD�� VH� KDFH� UHIHUHQFLD� HQ� OD� HILFDFLD� GH� OD� WpFQLFD� GH� UHDMXVWH�� UHDOL]DGD� HQ� HO� SUHVHQWH�
HVWXGLR��
�
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�
� ³2SHUDFLyQ� TXH� FRQVLVWH� HQ� UHOOHQDU� OD� OX]� R� HVSDFLRV� TXH� SXHGDQ� H[LVWLU� HQ� XQD� SUyWHVLV� R�
GHQWDGXUD�DUWLILFLDO���(VWRV�HVSDFLRV�SXHGHQ�SUHVHQWDUVH�HQ�SUyWHVLV�UHFLpQ�FRQVWUXLGDV��VREUH�WRGR�VL�VH�
KDQ� FRQIHFFLRQDGR� LQPHGLDWDPHQWH� GHVSXpV� GH� OD� H[WUDFFLyQ� GH� ORV� GLHQWHV� QDWXUDOHV�� � 6LQ� HPEDUJR��
WDPELpQ� HQ� GHQWDGXUDV� FRORFDGDV� PXFKR� WLHPSR� GHVSXpV� GH� ODV� H[WUDFFLRQHV�� VH� SURGXFHQ� HVWRV�
HVSDFLRV��GHELGR�D�FDPELRV�GH�ODV�HVWUXFWXUDV�RUJiQLFDV´�����
�
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�
� 5HVLVWLGR� SRU� DOJXQRV� RGRQWyORJRV�� TXH� QR� HQFXHQWUDQ� HQ� HO� UHDMXVWH�� OD� QHFHVDULD� VHJXULGDG�
WpFQLFD��DEXVDGR�SRU�RWURV��TXH�HVSHUDQ�GH�pO��OD�VDOYDFLyQ�SDUD�QXPHURVRV�GHIHFWRV��HO�UHEDVDGR�HV�XQD�
PDQHUD�GH�FRUUHJLU�ORV�GHIHFWRV�SURWpVLFRV�TXH�GHSHQGHQ�GHO�DMXVWH�GH�OD�EDVH�D�ORV�WHMLGRV�\�QR�VH�GHEH�
HVSHUDU�GH� pO� RWUD�FRVD������ �(Q�RWUR� WLHPSR� VH� FUH\y�TXH�FRQVWLWX\HUD� HO� SURFHGLPLHQWR� FRUUHFWR�SDUD�
WHUPLQDU� ODV�SUyWHVLV� FRQ� OD�Pi[LPD�H[DFWLWXG����� � ³'HVGH�HO�SXQWR�GH�YLVWD� WHyULFR�� HO� UHEDVDGR�HV�HO�
PHGLR� PiV� OyJLFR� GH� DSUR[LPDUVH� D� OD� SHUIHFFLyQ� HQ� OD� DGDSWDFLyQ� GH� OD� GHQWDGXUD� DUWLILFLDO�� D� ORV�
WHMLGRV�GH�VRSRUWH´�������/D�H[SHULHQFLD�QXQFD�FRQILUPy�HVWDV�HVSHUDQ]DV���-XQWR�D�p[LWRV�HVSHFXODGRUHV�
DSDUHFHQ� LQHVSHUDGRV� \� URWXQGRV� IUDFDVRV� JHQHUDOPHQWH� GLItFLOHV� GH� H[SOLFDU� \� HO� HPSHxR� GH� ORV�
RGRQWyORJRV�VLJXH�FRQFHQWUiQGRVH�HQ�SURGXFLU�SUyWHVLV�TXH�QR�UHTXLHUHQ�UHEDVDGR�����
�
� &RQ� FULWHULR� SUiFWLFR�� %URQVWHLQ� GLVWLQJXLy� WUHV� FODVHV� GH� SUyWHVLV� TXH� SXHGHQ� UHTXHULU�
UHEDVDGR�����ODV�FXDOHV�VRQ��
�
� � � ���3UyWHVLV�QXHYDV��
� � � ���3UyWHVLV�LQPHGLDWD��
� � � ���3UyWHVLV�DQWLJXDV��
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� (Q� ODV� LQPHGLDWDV�� HO� UHEDVDGR�HV�XQD� LQGLFDFLyQ�DEVROXWD��SDUD�FRPSHQVDU� ORV�GHVDMXVWHV�TXH�
RULJLQD�HO�SURFHVR�FLFDWUL]DO��
�
� ³(Q�ODV�UHFLpQ�KHFKDV��HO�UHEDVDGR�VROR�HVWi�FODUDPHQWH�LQGLFDGR�GH�DFXHUGR�FRQ�OD�H[SHULHQFLD�
GHO�SURIHVLRQDO�TXH�ODV�UHDOL]D��FXDQGR�HO�~QLFR�GHIHFWR�HV�OD�IDOWD�GH�DMXVWH���([LVWHQ�RWURV�GHIHFWRV��OR�
PLVPR�TXH�VL�QR�HV�FODUR�TXH�OD�IDOWD�GH�UHWHQFLyQ�R�HVWDELOLGDG�VH�GHED�D�OD�IDOWD�GH�DMXVWH��HO�UHEDVDGR�
VXHOH�FRQVWLWXLU�XQD�LQYLWDFLyQ�D�RWUR�IUDFDVR´��
�
� (Q� FXDQWR� D� ODV� SUyWHVLV� DQWLJXDV�� VH� GHEH� VHU� PX\� FDXWR� DO� HVWLPDU� VXV� SRVLELOLGDGHV� GH�
UHKDELOLWDFLyQ�PHGLDQWH�HO�UHEDVDGR���6H�DUULHVJD�D�YROYHU�OD�SUyWHVLV�PXFKR�PHQRV�DGDSWDGD�TXH�DQWHV���
6L�VH�LQWHQWD�XQ�UHEDVDGR�HQ�HVWDV�FRQGLFLRQHV��HO�SDFLHQWH�GHEH�FRQRFHU�HO�ULHVJR�GH�IUDFDVR��
�
� /DV�SUREDELOLGDGHV�GH�p[LWR��TXH�HQ�FLHUWR�PRGR�FRLQFLGHQ�FRQ� ODV� LQGLFDFLRQHV�GHO� UHEDVDGR��
VRQ�PD\RUHV� FXDQGR� VROR� VH� WUDWD� GH� GHVDMXVWHV� GH� OD� EDVH� \� GLVPLQX\HQ� D�PHGLGD� TXH� DXPHQWH� HO�
Q~PHUR�GH�GHIHFWRV�TXH�UHTXLHUHQ�FRUUHFFLyQ������
�
� /D�SULPHUD�FRQGLFLyQ�HV�TXH�OD�SUyWHVLV�WHQJD�FRUUHFWD�RFOXVLyQ�FHQWUDO�HQ�UHODFLyQ�FpQWULFD���6L�
QR�OD�WLHQH��VH�GHEH�FRUUHJLU�FRPR�FRQGLFLyQ�¦VLQH�TXD�QRQ§��D�SHVDU�GH�OD�FXDO�ODV�SUREDELOLGDGHV�GH�
IUDFDVR�DXPHQWDQ������
�
� /D�VHJXQGD�FRQGLFLyQ�HV�TXH�WHQJDQ�H[WHQVLyQ��
�
� /D�WHUFHUD�FRQGLFLyQ�HV�TXH�H[LVWD�VXILFLHQWH�HVSDFLR�HQWUH�HO�UHERUGH�GHVGHQWDGR�VXSHULRU�\�HO�
LQIHULRU��
�
5(%$6(6�&21�$87232/,0(5,=$%/(6�
�
� /D�SRVLELOLGDG�GHO�UHEDVDGR�GLUHFWR��SXHVWD�HQ�SUiFWLFD�SRU�HO� LQJHQLRVR�*LXVHSDQJHOR�)RQ]L�D�
SULQFLSLR�GHO�VLJOR�;,;��PHGLDQWH�HO�IRUUDGR�GH�OD�VXSHUILFLH�GH�DVLHQWR�GH�ODV�SODFDV�FRQ�XQD�FDSD�GH�
FDXFKR�FUXGR�������IXH�XQD�HVSHFLH�GH�LGHDO�VRxDGR�TXH�SDUHFLy�FXPSOLUVH��DO�ILQ��FRQ�HO�DGYHQLPLHQWR�GH�
ODV�UHVLQDV�DFUtOLFDV��
�
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� +D\� YDULRV� WLSRV� GH� PDWHULDOHV� DXWRSROLPHUL]DEOHV� TXH� SXHGHQ� DxDGLUVH� D� ODV� EDVHV� GH� ODV�
GHQWDGXUDV��\D�VHD�SDUD�KDFHU�UHSDUDFLRQHV�FXDQGR�HVWiQ�URWDV�R�HQ�SODQ�GH�UHEDVDGRV��FXDQGR�VH�KDOODQ�
GHVDMXVWDGDV���/D�YHQWDMD�SULQFLSDO�HV�TXH�QR�QHFHVLWD�XQ�SURFHGLPLHQWR�TXH�UHTXLHUD�PXFKR�WLHPSR�HQ�
VX�HODERUDFLyQ�QL�XQ�WUDEDMR�GH�ODERUDWRULR�FXDQWLRVR��(Q�FDPELR��DOJXQDV�GH�VXV�GHVYHQWDMDV�HV�TXH�HVWH�
PDWHULDO�QL�HV�WDQ�GHQVR�QL�WDQ�IXHUWH�FRPR�HO�PDWHULDO�DFUtOLFR�FRUULHQWH��TXH�GHELOLWD�OD�GHQWDGXUD�EDVH��
TXH�FDPELD�GH�FRORU�FRQ�HO�WLHPSR��TXH�HQFRJH�R�VH�FRQWUDH�DO�IUDJXDU�\�TXH�VX�DVSHFWR�QR�HV�WDQ�EXHQR�
FRPR�HO�GH�ORV�PDWHULDOHV�WUDWDGRV�EDMR�SUHVLyQ�\�FDORU���&XDQGR�VXV�GHVYHQWDMDV�VRQ�VXSHUDGDV��HVWRV�
PDWHULDOHV� DXWRSROLPHUL]DEOHV� SXHGHQ� XWLOL]DUVH� DPSOLDPHQWH�� D~Q� HQ� HO� SUHVHQWH� HVWDGR� GH�
FRQRFLPLHQWRV�GHO�VHU�KXPDQR��VLUYH�ELHQ�FXDQGR�VH�PDQHMD�FRQYHQLHQWHPHQWH������
�
� /RV�PDWHULDOHV�GH�DXWRFXUDGR�HVWiQ�GLVSRQLEOHV�SDUD�UHEDVDU�GHQWDGXUDV�GH�UHVLQD�GLUHFWDPHQWH�
GHQWUR� GH� OD� ERFD�� � 3RU� GHVJUDFLD�� DOJXQRV� PDWHULDOHV� JHQHUDQ� VXILFLHQWH� FDORU� \� GDxDQ� ORV� WHMLGRV�
EXFDOHV�� � 8QD� PD\RU� FDQWLGDG� GH� PDWHULDO� GH� UHEDVDGR� DXPHQWD� HO� FDORU� JHQHUDGR�� � 7RGRV� HVWRV�
PDWHULDOHV�� ORV� FXDOHV� DSDUHFHQ� HQ� OD� OLVWD� GH� PDWHULDOHV� FHUWLILFDGRV� SRU� OD� $VRFLDFLyQ� 'HQWDO�
$PHULFDQD��GHEHQ�FXPSOLU�FRQ�OD�HVSHFLILFDFLyQ�1R������³5HVLQDV�SDUD�UHEDVH�WHPSRUDO�GH�EDVHV�SDUD�
GHQWDGXUDV´��� OD� FXDO� OLPLWD� HO� JUDGR� GH� WHPSHUDWXUD� DO� TXH� VH� HOHYD� \� DO� Pi[LPR� GH� WHPSHUDWXUD�
JHQHUDGD������
�
5($&&,21(6�$/e5*,&$6�
�
� 6H�KD�KDEODGR�PXFKR�DFHUFD�GH�ODV�SRVLEOHV�UHDFFLRQHV�Wy[LFDV�R�DOpUJLFDV�DO�SROL�PHWDFULODWR�GH�
PHWLOR���(Q�WHRUtD�SXHGH�RFXUULU�XQD�LUULWDFLyQ�TXtPLFD�D�SDUWLU�GHO�SROtPHUR��HO�PRQyPHUR�UHVLGXDO��HO�
SHUy[LGR�GH�EHQ]RLO��OD�KLGURTXLQRQD��HO�SLJPHQWR�R�SUHVHQWDUVH�XQ�SURGXFWR�GH�UHDFFLyQ�HQWUH�DOJXQR�
GH� ORV� FRPSRQHQWHV� GH� OD� EDVH� GH� OD� SUyWHVLV� \� VX�PHGLR� DPELHQWH�� �8QR� GH� GLFKRV� SURGXFWRV� HV� HO�
IRUPDOGHKtGR�� HO� FXDO� VH� IRUPD� GH� GLYHUVDV� PDQHUDV�� � /DV� PH]FODV� GH� DXWRFXUDGR�� OLEHUDQ� PiV�
IRUPDOGHKtGR�TXH�ORV�DFUtOLFRV�GH�WHUPRFXUDGR�������$O�DXPHQWDU�OD�UHODFLyQ�GH�SROtPHUR�\�PRQyPHUR�VH�
UHGXFLUi�OD� OLEHUDFLyQ�GH�IRUPDOGHKtGR�GH�ODV�UHVLQDV�GH�DXWRFXUDGR�� �7RGRV�HVWRV�LQJUHGLHQWHV�VH�KDQ�
HYDOXDGR�GHVGH�HO�SXQWR�GH�YLVWD�ELROyJLFR������
�
� 3RFDV�YHFHV�VH�YHQ�UHDFFLRQHV�DOpUJLFDV�YHUGDGHUDV�D�UHVLQDV�DFUtOLFDV�HQ�OD�FDYLGDG�EXFDO�� �(O�
PRQyPHUR� UHVLGXDO�� TXH� VH� KDOOD� DSUR[LPDGDPHQWH� HQ� ����� HQ� XQD� SUyWHVLV� ELHQ� SURFHVDGD�� HV� HO�
FRPSRQHQWH�FRP~Q�DLVODGR�FRPR�LUULWDQWH���6L�HQ�OD�SUyWHVLV�VH�PLGH�HO�FRQWHQLGR�GH�PRQyPHUR��
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GHVSXpV�GH�VX�FRQVHUYDFLyQ�HQ�DJXD��VH�REVHUYD�TXH�D�ODV����KRUDV�\D�VH�HOLPLQy�HO�PRQyPHUR�OLEUH�HQ�
OD� VXSHUILFLH� GH� OD� SUyWHVLV������ � (O� UHVWR� GHO� PRQyPHUR� QR� VH� H[WUDH� FRQ� IDFLOLGDG�� � ,QFOXVR� VL� VH�
FRQVLJXLHUD� H[WUDHU� SDUWH� GH� pO� SRU� WHQVLyQ� FRQWLQXD� GH� OD� SUyWHVLV�� ODV� SUXHEDV� LQGLFDQ� TXH� VH�
HOLPLQDUtDQ�FRQ�UDSLGH]��
� $Vt��VL�HO�PRQyPHUR�UHVLGXDO�IXHUD�OD�FDXVD�GH�ODV�LUULWDFLRQHV�SURGXFLGDV�SRU�OD�SUyWHVLV��VHUtD�
SUHYLVLEOH�TXH�VX�HIHFWR�IXHVH�FRPSDUDWLYDPHQWH�UiSLGR��SHUR�OD�PD\RU�SDUWH�GH�ORV�FDVRV�FOtQLFRV�TXH�
SUHVHQWDQ�LUULWDFLyQ�EDMR�OD�SUyWHVLV�VH�SURGXFHQ�HQ�PHVHV�R�LQFOXVR�DxRV��GHVSXpV�GH�VX�LQVWDODFLyQ���/D�
FXLGDGRVD� YDORUDFLyQ� FOtQLFD� GH� XQD� JUDQ� FDQWLGDG� GH� ODV� GHQRPLQDGDV� DOHUJLDV� D� UHVLQDV� DFUtOLFDV��
GHPRVWUy�TXH�HO� IDFWRU� HWLROyJLFR� VRQ�FRQGLFLRQHV� DQWLKLJLpQLFDV�EDMR� ODV�SUyWHVLV�PDO� DGDSWDGDV�TXH�
WUDXPDWL]DQ� ORV� WHMLGRV������ � /D� DOHUJLD� YHUGDGHUD� D� OD� UHVLQD� DFUtOLFD� VH� UHFRQRFH� SRU� OD� SUXHED� GHO�
SDUFKH������
�
� (Q� 2GRQWRORJtD�� VH� REVHUYD� D� YHFHV� XQ� HIHFWR� ELROyJLFR� DOJR� GLIHUHQWH� TXH� SURGXFH� HO�
PRQyPHUR���(O�FRQWDFWR�GLUHFWR�GHO�PRQyPHUR�GXUDQWH�XQ�SHUtRGR�FRQWLQXR��SURYRFD�GHUPDWLWLV���(VWR�
RFXUUH�HQ�DOJXQRV�SURFHGLPLHQWRV�GH�ODERUDWRULR���'HELGR�D�HVWD�SRVLELOLGDG��HO�RGRQWyORJR�R�HO�WpFQLFR�
GH� ODERUDWRULR� GHEHQ� DEVWHQHUVH� GH� PDQLSXODU� OD� PDVD� SOiVWLFD� GH� UHVLQD� FRQ� ODV� PDQRV�� � /D� DOWD�
FRQFHQWUDFLyQ� GH� PRQyPHUR� HQ� OD� PDVD� SOiVWLFD� SURGXFH� XQD� LUULWDFLyQ� ORFDO� H� LQFOXVR� QRWDEOH�
VHQVLELOL]DFLyQ�GH�ORV�GHGRV�� �(O�XVR�GHO�PRQyPHUR�GHEH�OLPLWDUVH�D�iUHDV�ELHQ�YHQWLODGDV�SDUD�HYLWDU�
XQD�UHDFFLyQ�Wy[LFD�GHELGD�D�OD�LQKDODFLyQ�GHO�YDSRU�GHO�PRQyPHUR������
�
72;,&2/2*º$�
�
� 1R�KD\�SUXHEDV�GH�TXH�HVWDV�UHVLQDV�GHQWDOHV�SXHGDQ�SURGXFLU�FXDOTXLHU�HIHFWR�VLVWpPLFR�VREUH�
HO� SDFLHQWH�� � (V� PX\� EDMD� OD� FDQWLGDG� GH� PHWDFULODWR� GH�PHWLOR� GHO� PRQyPHUR� TXH� SXHGH� HQWUDU� HQ�
FLUFXODFLyQ�FRQ�VROR�SDVDU�SRU�OD�PXFRVD�EXFDO���/D�YLGD�SURPHGLR�GHO�PHWDFULODWR�GH�PHWLOR�HQ�VDQJUH�D�
ORV�����&�HVWi�HQ�XQ�LQWHUYDOR�GH����D����PLQXWRV�\�VX�HOLPLQDFLyQ�VH�HIHFW~D�PHGLDQWH�OD�KLGUyOLVLV�D�
iFLGR�PHWDFULODWR�����
�

$OJXQRV�GH�HVWRV�PDWHULDOHV�TXH�VRQ�KHFKRV�SDUD�UHSDUDU�\�SDUD�ILQHV�GH�UHEDVH��FXPSOLUiQ�FRQ�
OD� (VSHFLILFDFLyQ� 1R�� ��� �³5HVLQDV� DXWRSROLPHUL]DEOHV� SDUD� UHSDUDFLyQ� GH� GHQWDGXUDV´�� SDUD�
UHSDUDFLRQHV�� VLQ� HPEDUJR�� SXHGHQ� QR� FXPSOLU� FRQ� ORV� UHTXHULPLHQWRV� GH� WHPSHUDWXUD� GH� OD�
(VSHFLILFDFLyQ�1R�������2WURV�TXH�SXHGHQ�FXPSOLU�FRQ�OD�(VSHFLILFDFLyQ�1R�����VRQ�FRQYHQLHQWHV�VROR��
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FRPR�XQ�UHFXUVR�WHPSRUDO��SRUTXH�WLHQGHQ�D�SHUGHU�HO�FRORU��VH�YXHOYHQ�LPSXURV�R�SXHGHQ�VDOLUVH�GH�OD�
EDVH�GH� OD�SUyWHVLV�� �(OORV�D�PHQXGR�FRQWLHQHQ�SODVWLILFDQWHV�R� VROYHQWHV�SDUD� LQFUHPHQWDU� VX� IOXLGH]�
GXUDQWH�OD�FRORFDFLyQ�GH�OD�SUyWHVLV���3RU�OD�PLVPD�UD]yQ�WDPELpQ�SXHGHQ�HPSOHDUVH�SROtPHURV�GH�EDMR�
SHVR�PROHFXODU������
�
� 7LSRV�VLPLODUHV�GH�PDWHULDOHV�GH�UHOOHQRV�VXHOHQ�DQXQFLDUVH�HQ�SHULyGLFRV�\�YHQGHUVH�SDUD�XVR�HQ�
FDVD���'LFKRV�PDWHULDOHV�VRQ�GH�PHQRU�FDOLGDG���6X�XVR�VXHOH�GDxDU�ORV�WHMLGRV�EXFDOHV�SXHVWR�TXH�ORV�
XVXDULRV�QR�SRVHHQ�HO�FRQRFLPLHQWR�QHFHVDULR�SDUD�HVWDEOHFHU�ODV�UHODFLRQHV�RFOXVDOHV�\�PDQGLEXODUHV�
UHTXHULGDV�SDUD�XQD�IXQFLyQ�GHQWDULD�HILFD]������
�
&216,'(5$&,21(6�7e&1,&$6�
�
� 8QD�WpFQLFD�VHQFLOOD�\�HILFD]�HV�OD�VLJXLHQWH��VH�UHGXFHQ�GRV�PLOtPHWURV��ORV�ERUGHV�SHULIpULFRV�
GH� OD� GHQWDGXUD�� D� H[FHSFLyQ� GHO� ERUGH� SDODWLQR�� � 6H� HOLPLQDQ� ORV� VRFDEDGRV�� GHVJDVWDQGR� ODV� SDUWHV�
VDOLHQWHV���$�WRGD�OD�VXSHUILFLH�LQWHUQD�GH�OD�GHQWDGXUD�VH�OH�JDVWD�HQ�OD�SURIXQGLGDG�XQ�PLOtPHWUR���&RQ�
FHUD�R�FRQ�GLYHUVRV�SURGXFWRV�TXH�RIUHFH�HO�FRPHUFLR��VH�UHOOHQD�OD�GHQWDGXUD�\�VH�LQVHUWD�HQ�OD�ERFD���6H�
OH�SLGH�DO�SDFLHQWH�TXH�MXQWH�ORV�DUFRV�GHQWDOHV�HMHUFLHQGR�XQD�OLJHUD�SUHVLyQ�TXH�GHEH�PDQWHQHU�GH�WUHV�
D�FLQFR�PLQXWRV��HQWRQFHV�VH�UHWLUD�FRQ�FXLGDGR�OD�GHQWDGXUD��3DUD�DIORMDUOD�HV�~WLO�HQYLDU�XQ�FKRUUR�GH�
DLUH� SRU� OD� SDUWH� SRVWHULRU�� OHYDQWDQGR� FRQ� OD� SXQWD� GH� OD� MHULQJD� SDUD� DLUH� HO� SDODGDU� EODQGR�� OR� TXH�
JHQHUDOPHQWH�KDUi�TXH�OD�EDVH�GH�OD�SUyWHVLV�VH�GHVSODFH��
�
� 8QD�YH]�UHWLUDGD�OD�FKDSD��VH�ODYD��VHFD�FRQ�FXLGDGR�\�VH�REVHUYD�VL�QR�IDOWD�R�VL�H[LVWH�H[FHVR�GH�
PDWHULDO�XVDGR��HQ�FX\R�FDVR�VH�FRUULJHQ�ORV�GHIHFWRV�\�HVWDUi�OLVWD�SDUD�HQYLDUOD�DO�ODERUDWRULR�����
�
� 8QRV�FXDQWRV�SDFLHQWHV�HVWDUiQ�VDWLVIHFKRV�GH�OOHYDU�GHQWDGXUDV�DUWLILFLDOHV��TXH�WpFQLFDPHQWH�QR�
VRQ�PX\�EXHQDV��GHVGH�HO�SXQWR�GH�YLVWD�GHO�GHQWLVWD���(VWRV�SDFLHQWHV�KDQ�ORJUDGR�XQD�KLSHUDGDSWDFLyQ�
ILVLROyJLFD�� (VWD� VLWXDFLyQ� QR� HV� SDUWLFXODUPHQWH� GHVHDEOH�� \D� TXH� HVWRV� SDFLHQWHV� XWLOL]DQGR�
FRQWLQXDPHQWH�GHQWDGXUDV�PDO�DMXVWDGDV��SXHGHQ�PXFKDV�YHFHV�VXIULU�OHVLRQHV�LUUHSDUDEOHV�GH�ORV��
WHMLGRV� GH� VRVWpQ�� � $XQTXH� HVWi� FRPSUREDGR� TXH� HO� VHUYLFLR� GH� ODV� GHQWDGXUDV� FRPSOHWDV� FRQ� EXHQ�
UHVXOWDGR�GHSHQGHQ�HQ�JUDQ�SDUWH�GH�OD�DFWLWXG�SVLFROyJLFD�GHO�SDFLHQWH�DQWH�VX�HVWDGR�GHVGHQWDGR��ORV�
WHMLGRV�EODQGRV�SHUWHQHFLHQWHV�D�OD�ERFD�KDQ�GH�SRGHUVH�DGDSWDU�D�ODV�GHQWDGXUDV�DUWLILFLDOHV�����
�
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� 'XUDQWH�ORV�SULPHURV�PHVHV��OD�UHVLQD�DFUtOLFD�GH�OD�EDVH�DEVRUEH�DJXD���(VWD�DGLFLyQ�GH�DJXD�GH�
OD� UHVLQD� SXHGH� FDPELDU� HO� WDPDxR� \� OD� IRUPD� GH� ODV� GHQWDGXUDV�� � &DGD� XQR� GH� HVWRV� FDPELRV� SRU�
SHTXHxRV�TXH�VHDQ��VRQ�VXILFLHQWHV�SDUD�FDPELDU�OD�RFOXVLyQ���'LPLQXWRV�FDPELRV�GH�OD�RFOXVLyQ�SXHGHQ�
FDXVDU�GRORU�SRU�ORV�FDPELRV�GH�IXQFLyQ�����
�
� :RHOIHG�\�FRODERUDGRUHV�HQ�XQD�HYDOXDFLyQ�FOtQLFD�VXEMHWLYD�GH�VHVHQWD�\�WUHV�GHQWDGXUDV��FRQ�
WUHV�\�VHLV�DxRV�GH�XVR��KHFKDV�GH�GLIHUHQWHV�WLSRV�GH�PDWHULDOHV�GH�EDVH��PRVWUDURQ�XQ�JUDGXDO�GHWHULRUR�
HQ� OD� RFOXVLyQ� FpQWULFD� \� UHODFLRQHV� H[FpQWULFDV�� HQ� OD� HVWDELOLGDG� HQ� ODV� FRQGLFLRQHV� GH� ORV� WHMLGRV�
EXFDOHV�\�HQ�VX�VHUYLFLR��WDO�\�FRPR�IXHURQ�MX]JDGDV��WDQWR�SRU�HO�SDFLHQWH�FRPR�SRU�HO�RGRQWyORJR������
�
� /DV� FDXVDV� GH� OD� UHGXFFLyQ� JUDGXDO� HQ� OD� UHWHQFLyQ�� HVWDELOLGDG� \� XWLOLGDG� GH� ODV� GHQWDGXUDV�
IXHURQ�ORV�FDPELRV�HQ�OD�GLPHQVLyQ�\�FRQWRUQR�GH�ORV�WHMLGRV�VXDYHV�\�GXURV�VREUH�ORV�FXDOHV�GHVFDQVD�
OD�GHQWDGXUD��PiV�TXH�ORV�FDPELRV�GLPHQVLRQDOHV�SURSLRV�GH�pVWDV������
�
� 7DQWR�HO�WHMLGR�yVHR�FRPR�OD�PXFRVD�GH�VRSRUWH��VXIUHQ�FDPELRV�FRQVWDQWHV��TXH�SXHGHQ�VHU�PX\�
JUDQGHV�VL�ODV�EDVHV�GH�ODV�SUyWHVLV�\�ORV�HVIXHU]RV�PDVWLFDWRULRV�FDXVDQ�SUHVLRQHV�LQGHELGDV�VREUH�HOORV���
/DV� SLH]DV� DUWLILFLDOHV�� SHUR� VREUH� WRGR� ODV� GH� DFUtOLFR�� VXIUHQ� GHVJDVWHV� HQ� VXV� VXSHUILFLHV� RFOXVDOHV�
GLVPLQX\HQGR�SRU�OR�WDQWR�OD�HILFLHQFLD�PDVWLFDWRULD�\�PRGLILFDQGR�OD�GLPHQVLyQ�YHUWLFDO�\�OD�UHODFLyQ�
FpQWULFD�GHO�SDFLHQWH�� SXGLHQGR� OOHJDU� D�FDXVDU� VHULRV�GDxRV� D� ORV� WHMLGRV�GH� VRSRUWH�� WUDVWRUQRV�HQ� OD�
DUWLFXODFLyQ�WHPSRURPDQGLEXODU�\�FDPELRV�HQ�OD�DSDULHQFLD�����
�
� 6HJ~Q�.HOVH\��REVHUYDFLRQHV�FOtQLFDV�LQGLFDQ�TXH�OD�UHDEVRUFLyQ�DOYHRODU�H[FHVLYD�GH�OD�FUHVWD�
SXHGH�VHU�FDXVDGD�SRU�XQ�SURFHVR�ILVLROyJLFR�GH�IXHU]DV�LQWROHUDEOHV�SURGXFLGDV�SRU�OD�IXQFLyQ�GH�ODV�
GHQWDGXUDV�FRPSOHWDV������
�
� /RV�IDFWRUHV�LQKHUHQWHV�TXH�SXHGHQ�DIHFWDU�ODV�HVWUXFWXUDV�GH�VRSRUWH�LQFOX\HQ��
�
� ���)RUPD�RFOXVDO�GH�ORV�GLHQWHV�DUWLILFLDOHV��

���(O�DOLQHDPLHQWR�GH�ORV�GLHQWHV�HQ�OD�GHQWDGXUD��
� ���'HIRUPDFLyQ�GH�OD�EDVH�GH�OD�GHQWDGXUD��
� ���0DWHULDO�GH�TXH�HVWi�KHFKD�OD�GHQWDGXUD��
� ���(IHFWRV�GH�OD�SpUGLGD�QDWXUDO�GH�OD�GLPHQVLyQ�YHUWLFDO��

���



� /RV� PDWHULDOHV� GH� TXH� ORV� HVWiQ� KHFKRV� ORV� GLHQWHV�� WLHQHQ� DOJ~Q� HIHFWR� VREUH� ODV� IXHU]DV�
WUDQVPLWLGDV� D� WUDYpV� GH� OD� EDVH� GH� OD� GHQWDGXUD�� D� OD� FUHVWD� DOYHRODU� GH� VRSRUWH�� � /D� SURSLHGDG� GH�
WUDQVPLVLyQ�GH�IXHU]DV�GH�LPSDFWR�D�WUDYH]�GH�GLHQWHV�GH�SRUFHODQD�R�GH�UHVLQD�DFUtOLFD�SXHGHQ�VHU�GH�
PD\RU�LPSRUWDQFLD�TXH�OD�UHVLVWHQFLD�TXH�WHQJDQ��FRQVLGHUDQGR�OD�VDOXG�GH�OD�FUHVWD�DOYHRODU������
�
� /D�IRUPD�RFOXVDO�GH�ORV�GLHQWHV�DUWLILFLDOHV�FRQ�R�VLQ�DQDWRPtD�R�FRQ�FRQILJXUDFLyQ�GH��R�GHEHQ�
WHQHU� DOJ~Q� HIHFWR� HQ� OD� HILFLHQFLD�PDVWLFDWRULD� \� HQ� ODV� IXHU]DV� WHQGLHQWHV� D� GHIRUPDU� OD� EDVH� GH� OD�
GHQWDGXUD������
�
� /D�SpUGLGD�GH�OD�GLPHQVLyQ�YHUWLFDO�GHVSXpV�GH�OD�LQVHUFLyQ�GH�ODV�GHQWDGXUDV�GD�SRU�UHVXOWDGR�
XQD�VHULH�GH�WUDVWRUQRV�TXH�GHVWUX\HQ�OHQWDPHQWH�OD�VDOXG�GH�OD�FUHVWD�DOYHRODU������
�
� .HOVH\��$WZRRG�\�&R\�DVHYHUDQ�TXH�OD�SpUGLGD�GHO�UHERUGH�DOYHRODU��HV�GHELGR�DO�XVR�FRQWLQXR�
GH� ODV� GHQWDGXUDV�� � -RVHIRZLFV�� HQ� VX� HVWXGLR� GH� SpUGLGD� GH� KXHVR� KDFH� OD� VXSRVLFLyQ� TXH� XVDQGR� OD�
GHQWDGXUD�SRU�OD�QRFKH�LQGXFH�DWURILD�GHO�KXHVR�UHVLGXDO��SRUTXH�OD�FRQVWDQWH�SUHVLyQ�VREUH�ORV�WHMLGRV�
EODQGRV�VH�WUDQVPLWH�DO�KXHVR��������
�
� .HOVH\� HVWDEOHFLy�TXH� ORV� SDFLHQWHV� TXH�XVDURQ� VXV�GHQWDGXUDV� VyOR�GXUDQWH� HO� GtD��PRVWUDURQ�
XQD� VLJQLILFDWLYD� SpUGLGD� GH� KXHVR�PHQRU� TXH� DTXHOORV� TXH� OD� XVDURQ� FRQWLQXDPHQWH� HQ� HO� GtD� \� OD�
QRFKH��������
�
� (O�SDFLHQWH�HGpQWXOR�WLHQH�VRODPHQWH�OD�FUHVWD�DOYHRODU�UHVLGXDO��SDUD�VRSRUWDU�ODV�GHQWDGXUDV���6L�
QR�VH�HVIXHU]DQ�SRU�SUHVHUYDU�HVWH�SULQFLSLR��ORV�SDFLHQWHV�H[SHULPHQWDUiQ�PD\RUHV�GLILFXOWDGHV�SDUD�
REWHQHU�p[LWR�HVWpWLFR�\�HILFLHQFLD�PDVWLFDWRULD���:HLJKW�HVFULELy��³(O�SUREOHPD�SUHVHQWH�\�IXWXUR�HQ�HO�
FDPSR�GH�OD�SUyWHVLV�WRWDO�FRQFLHUQH�D�OD�SUHVHUYDFLyQ�GH�ODV�HVWUXFWXUDV�GH�VRSRUWH�GH�ODV�GHQWDGXUDV´�����
�
� (Q�XQ�UHFLHQWH�HVWXGLR�ORQJLWXGLQDO�GH�XQ�SHUtRGR�GH�WUHV�D�FLQFR�DxRV��KXER�PHQRU�UHDEVRUFLyQ�
GH�KXHVR�EDMR�XQD�GHQWDGXUD�LQPHGLDWD�VXSHULRU�TXH�EDMR�XQD�GHQWDGXUD�FRQYHQFLRQDO�����
�
8Q�HVWXGLR�GH�FLQFR�DxRV�GH�GHQWDGXUDV�FRPSOHWDV�LQPHGLDWDV�LQIHULRUHV�QR�UHYHOy�GLIHUHQFLD�HQWUH�OD�
UHGXFFLyQ� GH� OD� FUHVWD� DOYHRODU� DQWHULRU�� WDQWR� HQ� ODV� GHQWDGXUDV� LQPHGLDWDV� FRPR� HQ� ODV�
FRQYHQFLRQDOHV�����

����



� 3URFHGLPLHQWRV�XVDGRV�HQ�GHQWDGXUDV�FRPSOHWDV�SDUD�GLVPLQXLU�OD�SpUGLGD�GHO�KXHVR�DOYHRODU�����
LQFOX\HQ��
�
� $��+DFHU�FXLGDGRVDPHQWH�ORV�DMXVWHV�RFOXVDOHV��
� %��$VHJXUDUVH�GH�XQ�ySWLPR�HVWDGR�GH�VDOXG�GH�ORV�WHMLGRV�GH�VRSRUWH�DQWHV�GH�UHDOL]DU�ODV������
� �����LPSUHVLRQHV��
� &��/ODPDU�D�ORV�SDFLHQWHV�FRQ�UHJXODULGDG�SDUD�FRUUHJLU�GHVDUPRQtDV�RFOXVDOHV��
� '��(VWLPXODU�DO�SDFLHQWH�SDUD�TXH�FDPELH�VXV�GHQWDGXUDV�FXDQGR�VHD�QHFHVDULR��
�
� .ROELW]�� 6PLWK� \�:ROIH� DILUPDQ�� ³/D� UHDEVRUFLyQ� GH� ORV� UHERUGHV� UHVLGXDOHV� HV� XQ� FRQWLQXR�
SUREOHPD�HQ�ORV�WUDWDPLHQWRV�SURWpVLFRV´�����
�
� /D�SpUGLGD�GH�YROXPHQ�\�IRUPD�GH�OD�FUHVWD�DOYHRODU�UHVLGXDO�EDMR�ODV�GHQWDGXUDV�FRPSOHWDV��HV�
FRP~Q�\�HV�FRQVLGHUDGR�FRPR�XQ�SURFHVR�ILVLROyJLFR�QRUPDO���/D�PDJQLWXG�GH�HVWRV�FDPELRV�GHSHQGH�
GH�P~OWLSOHV�YDULDEOHV��
�
� /D�DGDSWDFLyQ�GH�OD�GHQWDGXUD�WHQtD�PD\RU�LQIOXHQFLD�VREUH�OD�PXFRVD�GH�VRVWpQ�TXH�FXDOTXLHUD�
GH� ORV�RWURV� IDFWRUHV�DLVODGDPHQWH�� �(VWR�SRQH�GH� UHOLHYH� OD� LPSRUWDQFLD�GH� UHYLVDU�SHULyGLFDPHQWH� OD�
GHQWDGXUD�����
�
5(9,6,21(6�3(5,¾',&$6�
�
� ³7RGRV�ORV�SDFLHQWHV�GHEHQ�VHU�UHYLVDGRV�GHVSXpV�GH�KDEHU�OOHYDGR�ODV�GHQWDGXUDV�GXUDQWH�FLHUWR�
WLHPSR��OR�EDVWDQWH�SDUD�TXH�VH�OHV�KD\DQ�VHQWDGR�FRPSOHWDPHQWH´������
�
1(&(6,'$'�'(�/$�5(9,6,¾1�
�
� &RQWUDULDPHQWH�D�OR�TXH�WRGR�HO�PXQGR�FUHH��ODV�GHQWDGXUDV�DUWLILFLDOHV�QR�VRQ�XQRV�GLVSRVLWLYRV�
TXH� VLJXHQ� SUHVWDQGR� VHUYLFLR� VDWLVIDFWRULR� XQD� YH]� TXH� VH� KDQ� FRORFDGR� \� DMXVWDGR�� � 3XHGHQ� VXUJLU�
GHIHFWRV�HQ�HO�DMXVWH�TXH�HYROXFLRQDQ�OHQWDPHQWH�\�TXH�HO�SDFLHQWH�WROHUD�LQFRQVFLHQWHPHQWH�VLQ�SHGLU�
VX�VXSUHVLyQ���&RPR�HV�QDWXUDO��FXDQGR�ODV�GHQWDGXUDV�VH�KDQ�FRQVWUXLGR�FRUUHFWDPHQWH��\�HQ�HVSHFLDO�
FXDQGR�HO�HVTXHPD�RFOXVDO�KD�VLGR�HVWDEOHFLGR�GH�PRGR�TXH�QR�KD\D�LQWHUIHUHQFLDV�GHQWDULDV�\�TXH�DO�

� ����



PLVPR� WLHPSR� HYLWH� DOWHUDFLRQHV� HQ� OD� UHODFLyQ� PDQGLEXODU�� KDEUi� PHQRV� SHOLJUR� SDUD� ORV� WHMLGRV�
FRUUHVSRQGLHQWHV�\�PHQRV�QHFHVLGDG�GH�VROLFLWDU�QXHVWUDV�DWHQFLRQHV�FRQ�IUHFXHQWHV�LQVSHFFLRQHV���6LQ�
HPEDUJR��KDVWD�ODV�UHVWDXUDFLRQHV�GHQWDOHV�PHMRU�FRQVWUXLGDV�GHEHQ�VHU�UHYLVDGDV�SHULyGLFDPHQWH������
�
�
352&(',0,(172�'(�(108)/$'2�����
�

��� /DV� GHQWDGXUDV�� PRGHODGDV� HQ� FHUD� GH� OD� IRUPD� KDELWXDO�� VH� KHPLHQPXIODQ� HQ�
HVFD\ROD�R�\HVR��

��� 6H�DSOLFD�XQ�PHGLR�GH�VHSDUDFLyQ�VREUH�HO�\HVR�GH�UHYHVWLPLHQWR�HQ�OD�PLWDG�LQIHULRU�
GH�OD�PXIOD��GHVGH�HO�ERUGH�GH�OD�GHQWDGXUD�KDVWD�HO�ERUGH�GH�OD�PXIOD��

��� 0HGLU� ODV� SURSRUFLRQHV� GHO� PDWHULDO� GH� FREHUWXUD� GH� UHYHVWLPLHQWR� �VLJXLHQGR� ODV�
UHFRPHQGDFLRQHV�GHO�IDEULFDQWH���

��� $SOLFDU� FRQ� XQD� HVSiWXOD�� HO� PDWHULDO� GH� PROGH� \D� PH]FODGR�� VREUH� OD� GHQWDGXUD�
PRGHODGD�FRQ�FHUD��WHQLHQGR�FXLGDGR�GH�FXEULU�SRU�FRPSOHWR�WRGD�OD�VXSHUILFLH�GH�OD�
GHQWDGXUD�\�ORV�GLHQWHV��

��� &RORFDUOD�PLWDG�VXSHULRU�GH�OD�PXIOD�HQ�SRVLFLyQ�VREUH�OD�PLWDG�LQIHULRU��
��� $xDGLU�\HVR�SDUD�UHOOHQDU�OD�PXIOD��PLHQWUDV�WRGDYtD�HV�DGKHUHQWH�OD�VXSHUILFLH�GH�OD�

FREHUWXUD�GH�UHYHVWLPLHQWR��
��� &RORFDU�OD�WDSDGHUD�HQ�OD�PXIOD�\�JROSHDU��HVWD�VXDYHPHQWH�SDUD�DVHJXUDUVH�GH�TXH�
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�
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�
*(1(5$/�
�
� 
�(YDOXDU�OD�WpFQLFD�GH�UHDMXVWH�GH�SUyWHVLV�WRWDO��FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH��HIHFWXDGD�FRQ�������������
� ����XQD�³SUHQVD�HVSHFLDO´��
�
�
�
(63(&º),&26�
�
� 
�&RPSUREDU�OD�HILFDFLD�GH�OD�SUHQVD�SDUD�UHDOL]DU�HO�UHDMXVWH��VLQ�PRGLILFDU�OD�RFOXVLyQ�QL�OD�

����GLPHQVLyQ�YHUWLFDO��
� �


�9HULILFDU�OD�HILFLHQFLD�GH�OD�WpFQLFD��DO�HIHFWXDU�HO�UHDMXVWH�FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�
����SUHQVDGR��

�
�
�
�
�
�
�
�
�

� ���



0$7(5,$/(6�<�0e72'26�
08(675$6�
� �
� 3DUD�OD�HODERUDFLyQ�GHO�UHDMXVWH�FRQ�HVWD�WpFQLFD��VH�WRPDURQ�HQ�FXHQWD���FDVRV�GH�SUyWHVLV�WRWDO��
GH� ODV� FXDOHV� �� IXHURQ� VXSHULRUHV� \� �� LQIHULRUHV�� SDFLHQWHV� TXH� IXHURQ� LQJUHVDGRV� D� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��GXUDQWH�HO�DxR�������
�
&5,7(5,26�'(�,1&/86,¾1�
�
� 3UHYLR�D�UHDOL]DU�HO�UHDMXVWH�GH�SUyWHVLV�WRWDO��VH�WRPy�HQ�FXHQWD�OD�SREODFLyQ�GH�HVWXGLR��HVWDQGR�
FRQVWLWXLGD�SRU�FDGD�XQD�GH�ODV�SHUVRQDV�LQJUHVDGDV�FRPR�SDFLHQWHV�GH�SUyWHVLV�WRWDO��GXUDQWH�HO�DxR�GH�
�����\�TXH� IXHURQ� WUDWDGRV�SRU�HVWXGLDQWHV�GH� OD�)DFXOWDG�GH�2GRQWRORJtD��GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD�� �7RPDQGR�HQ�FXHQWD�TXH�ORV�FDVRV�KXELHVHQ�VLGR�WHUPLQDGRV�SRU�OR�PHQRV�VHLV�
PHVHV�DQWHV�GH�OOHYDU�D�FDER�OD�SUHVHQWH�LQYHVWLJDFLyQ���(VWRV�SDFLHQWHV�VH�FLWDURQ�SDUD�H[DPLQDUORV��\�
GH�DFXHUGR�D�ORV�UHVXOWDGRV�GH�GLFKR�H[DPHQ��VH�REWXYR�OD�PXHVWUD�SDUD�HIHFWXDU�HO�WUDEDMR�GH�FDPSR��
�
� /DV�HYDOXDFLRQHV�VH�KLFLHURQ�GH�OD�VLJXLHQWH�IRUPD��
� � D�� ([DPHQ�FOtQLFR�GH�OD�FDYLGDG�EXFDO��
� � E�� (YDOXDFLyQ�GHO�HVWDGR�ItVLFR�GH�OD�SUyWHVLV�D�UHDMXVWDU��
� � F�� (YDOXDFLyQ�GHO�SDFLHQWH�FRQ�VXV�SUyWHVLV�FRORFDGDV�HQ�ERFD��
�
� 3UHYLR� D� HIHFWXDU� HO� H[DPHQ� GH� OD� FDYLGDG� EXFDO�� VH� HYDOXy� TXH� HO� SDFLHQWH� HVWXYLHUD�
DSDUHQWHPHQWH�OLEUH�GH�DOJXQD�HQIHUPHGDG�VLVWpPLFD��HO�GH�OD�FDYLGDG�EXFDO�HQ�SDUWLFXODU��FRQVLVWLy�HQ�
HYDOXDU� ORV� WHMLGRV� GH� VRSRUWH�� REVHUYDQGR� TXH� QR� H[LVWLHUD� QLQJ~Q� WLSR� GH� LUULWDFLyQ� R� iUHD� GH�
LQIODPDFLyQ�HQ�OD�PXFRVD�GH�VRSRUWH��R�SDWRORJtD�DOJXQD��
�
� 2WUR�GH�ORV�DVSHFWRV�HYDOXDGRV�IXH�HO�HVWDGR�ItVLFR�GH�OD�SUyWHVLV�D�UHDMXVWDU��WRPDQGR�HQ�FXHQWD�
FDGD�XQD�GH�VXV�SDUWHV�TXH�OD�FRPSRQHQ��FRPR�OR�VRQ�����OD�SUHVHQFLD�GH�WRGRV�ORV�GLHQWHV�QHFHVDULRV��\�
��� OD� EDVH� GH� OD� SUyWHVLV� GHELy� HVWDU� VLQ� QLQJXQD� FODVH� GH� IUDFWXUD� R� SRURVLGDG�� � &RQGLFLRQHV� TXH�
VLUYLHURQ� SDUD� GHWHUPLQDU� VL� GDEDQ� OXJDU� D� UHDOL]DU� HO� UHDMXVWH� GH� OD� SUyWHVLV�� $GHPiV� VH� HYDOXy� OD�
SUyWHVLV�FRORFDGD�HQ�ERFD�SDUD�H[DPLQDU�OD�DGHFXDGD�GLPHQVLyQ�YHUWLFDO�\�OD�DSDUHQWH�QRUPDOLGDG�GH�OD�
DUWLFXODFLyQ�WHPSRURPDQGLEXODU��
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3$5·0(7526�
�
� &RQ�EDVH�D�ODV�FRQVLGHUDFLRQHV�DQRWDGDV�DQWHULRUPHQWH��VH�HODERUDURQ�SDUiPHWURV�SDUD�TXH�ODV�
SUyWHVLV� WRWDOHV�TXH�HVWDEDQ�VLHQGR�XWLOL]DGDV�SXGLHUDQ�FXPSOLU�FRQ� ORV� UHTXLVLWRV� LQGLVSHQVDEOHV�SDUD�
REWHQHU�EXHQRV�UHVXOWDGRV�HQ�HO�UHDMXVWH���$�FRQWLQXDFLyQ�VH�GHVFULEHQ�GLFKRV�SDUiPHWURV��
�
� D��(Q�HO�SDFLHQWH�
� ����(V�UHTXLVLWR�SULPRUGLDO��TXH�OD�SHUVRQD�TXH�KD�VLGR�WUDWDGD�FRQ�SUyWHVLV�WRWDO�SUHVHQWH��
����������������FRQGLFLRQHV�DFHSWDEOHV�GH�VDOXG�JHQHUDO�HQ�HO�PRPHQWR�GH�UHDOL]DU�HO�UHDMXVWH��
�
� E��(O�SDFLHQWH�FRQ�VXV�SUyWHVLV�WRWDOHV�
� ����(O�SDFLHQWH�GHELy�REWHQHU�XQD�FRUUHFWD�R�XQD�DGHFXDGD�GLPHQVLyQ�YHUWLFDO�GH�UHSRVR�\�GH�����
����������������RFOXVLyQ�\��SRU�FRQVLJXLHQWH��HO�DVSHFWR�IDFLDO�DGHFXDGR���<�ILQDOPHQWH�XQ�FRUUHFWR�HTXLOLEULR����
����������������GH�VX�WRQR�PXVFXODU��

����/D�EDVH�GH�OD�SUyWHVLV�GHEtD�FXEULU�HO�iUHD�GH�OD�SDSLOD�UHWURPRODU�\�HO�HVSDFLR����������
����UHWURPLORKLRLGHR��DPEDV�SDUD�OD�SUyWHVLV�WRWDO�LQIHULRU��

�
� F��/DV�SUyWHVLV�WRWDOHV��
� ����/DV�FRQGLFLRQHV�GH�ODV�SUyWHVLV�IXHURQ��
� � ��SUHVHQWDU�GLHQWHV�FRPSOHWRV��
� � ��EDVH�VLQ�QLQJ~Q�WLSR�GH�IUDFWXUD�R�GHFRORUDFLyQ��
� � ��QLQJXQD�SRURVLGDG�HQ�VX�HVWUXFWXUD��
� � ��VLQ�SUHVHQFLD�GH�UHSDUDFLRQHV��\�
� � ��TXH�QR�OH�IDOWDUD�HO�iUHD�GHO�VHOODGR�SDODWDO�SRVWHULRU��SUHVHQFLD�GH�SRVW�GDP��
�
352&(',0,(172�
�
� /XHJR� GH� KDEHU� UHDOL]DGR� ORV� H[iPHQHV� FOtQLFRV� QHFHVDULRV� D� FDGD� SDFLHQWH�� VH� SURFHGLy� D�
HODERUDU�HO�UHDMXVWH�SURSLDPHQWH�GLFKR��
�
� )XH�LQGLVSHQVDEOH�SDUD�SRGHU�FRPHQ]DU�HO�SURFHGLPLHQWR��SUHSDUDU�OD�SUyWHVLV�D�UHDMXVWDU�GH�OD�
VLJXLHQWH�PDQHUD��FRPR�SULPHU�SDVR��VH�SURFHGLy�D�ODYDU�FRQ�SDVWD�MDERQRVD�OD�SUyWHVLV�D�UHDMXVWDU��

� ���



OXHJR� VH�PDUFDURQ� �SLQWDURQ�� FXDWUR� WRSHV� HQ� OD� EDVH� WLVXODU� GH� OD� SUyWHVLV�� D� QLYHO� GH� FDQLQRV� \� GH�
SULPHUD� PRODU�� ORV� FXDOHV� VH� KLFLHURQ� FRQ� HO� REMHWR� GH� HYLWDU� PRGLILFDFLyQ� D� OD� GLPHQVLyQ� YHUWLFDO�
UHJLVWUDGD�HQ�HO�SDFLHQWH�\�SDUD�TXH�SHUPLWLHUD�HO�HVSDFLR�DGHFXDGR�WDQWR�SDUD�HO�PDWHULDO�GH�LPSUHVLyQ�
FRPR�SDUD�HO�DFUtOLFR�DXWRSROLPHUL]DEOH�D�UHSRQHU���/RV�WRSHV�VH�KLFLHURQ�GH�XQ�WDPDxR�DSUR[LPDGR�GH�
���PP��GH�DQFKR�PHVLRGLVWDO��SRU����PP��GH�ODUJR�EXFROLQJXDO��SRU���PP��GH�DOWXUD���6HJXLGDPHQWH��
FRQ�HO�GHVJDVWH��VH�HOLPLQDURQ�WRGDV�ODV�iUHDV�GH�UHWHQFLyQ�FRQWHQLGDV�HQ�OD�EDVH�GH�OD�SUyWHVLV��FRQ�HO�
SURSyVLWR� GH� GHMDU� OD� EDVH� FRPSOHWDPHQWH� H[SXOVLYD�� SDUD� IDFLOLWDU� OD� VHSDUDFLyQ� GH� OD� SUyWHVLV� GH� VX�
UHVSHFWLYR�PRGHOR��SUHYLR�D�HIHFWXDU�OD�FRORFDFLyQ�GHO�DFUtOLFR�DXWRSROLPHUL]DEOH��
�
� 6HJXLGDPHQWH�� VH� SUHSDUy� DO� SDFLHQWH� SDUD� HIHFWXDUOH� OD� LPSUHVLyQ� FRQ� SDVWD� ]LQTXHQyOLFD��
VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�FRUUHVSRQGLHQWHV�SDUD�HO�PDQHMR�GH�HVWH�PDWHULDO�GH�LPSUHVLyQ��
�
� 6H� LQVWDOy� HQ� ERFD�� OD� SUyWHVLV� RSRQHQWH� D� UHJLVWUDU�� FXLGDGRVDPHQWH� OXEULFDGD� HQ� WRGD� OD�
VXSHUILFLH�EXFDO��EDVH�\�GLHQWHV���FRQ�HO�REMHWR�TXH�QR�DGKLULHUD�OD�SDVWD�]LQTXHQyOLFD�D�OD�PLVPD��
�
� 3DUD�UHDOL]DU�OD�LPSUHVLyQ��VH�FRORFy�OD�SDVWD�]LQTXHQyOLFD��GHELGDPHQWH�PH]FODGD��GHQWUR�GH�OD�
EDVH�GH�SUyWHVLV�SUHYLDPHQWH�SUHSDUDGD��
�
� 6H� FRORFy� OD� SUyWHVLV� FRQ� OD� SDVWD� HQ� OD� ERFD� GHO� SDFLHQWH�� \� VH� SLGLy� DO� PLVPR� WLHPSR� TXH�
FHUUDUD� VX� ERFD�� KDVWD� TXH� VXV� GLHQWHV� HVWXYLHUDQ� HQ� Pi[LPR� FRQWDFWR� �UHODFLyQ� FpQWULFD��� � (Q� HVH�
PRPHQWR� VH�REVHUYy�\� VH� UHFWLILFy�TXH� OD�GLPHQVLyQ�YHUWLFDO�GH�RFOXVLyQ�RULJLQDO�GHO�SDFLHQWH�QR� VH�
PRGLILFDUD��
�
� /XHJR� GH� FLQFR� D� GLH]� PLQXWRV� GH� HVSHUD�� VH� UHPRYLy� OD� SUyWHVLV� GH� OD� ERFD�� SDUD� YDFLDU� OD�
LPSUHVLyQ� FRQ� \HVR� SLHGUD�� SDUD� REWHQHU� HO� PRGHOR� ILQDO� TXH� VLUYLy� SDUD� OOHYDU� D� FDER� HO� UHDMXVWH�
UHVSHFWLYR��
�
� 6H�KLFLHURQ�ODV�OODYHV�GH�UHJLVWUR�HQ�OD�UHVSHFWLYD�EDVH�GHO�PRGHOR��FRQ�HO�REMHWR�TXH�VLUYLHUD�GH�
JXtD�\�UHWHQFLyQ�SDUD�HO�PRQWDMH�GHO�PLVPR�HQ�OD�³SUHQVD�HVSHFLDO´��
�
�
�

� ���
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�
� 3DVRV�TXH�VH�VLJXLHURQ��
�

��� 6H� OXEULFy��FRQ�YDVHOLQD�VyOLGD�� OD�SODWDIRUPD�GH� OD�SUHQVD�FRQ�VX�UHVSHFWLYD�KH[DJRQDO�GH�
UHWHQFLyQ��

��� 6H�OXEULFy�OD�SUyWHVLV�D�UHDMXVWDU��WDPELpQ�FRQ�YDVHOLQD�VyOLGD��HQ�WRGD�VX�VXSHUILFLH�H[WHUQD�
�EXFDO� \� OLQJXDO��� SDUD� HYLWDU� TXH� VH� SHJDUD� HO� \HVR� TXH� VLUYLy� GH� UHJLVWUR� RFOXVDO� R� GH�
VRVWHQLPLHQWR��

��� 6H�FRORFy�\HVR�SLHGUD�HQ�OD�SODWDIRUPD��VREUH�OD�DUDQGHOD�GH�UHWHQFLyQ��
(V�FRQYHQLHQWH�KDFHU�QRWDU�TXH�OD�SUyWHVLV�WRWDO�\�HO�PRGHOR�VH�FRORFDURQ�HQ�HO�FHQWUR�GH�OD�
SODWDIRUPD�SDUD�TXH�OD�SUHQVD�DFWXDUD�FRQ�HILFDFLD��

��� 6H�HVSHUy�HO�WLHPSR�SHUWLQHQWH�SDUD�TXH�IUDJXDUD�HO�\HVR�SLHGUD��
��� 3DUD�PRQWDU�HO�PRGHOR�HQ�OD�SDUWH�VXSHULRU�GH� OD�SUHQVD��VH� OH� OXEULFy� OD�DUDQGHOD�VXSHULRU�

FRQ�VXILFLHQWH�VHSDUDGRU���(O�HVSDFLR�HQWUH�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD�\�OD�EDVH�GHO�PRGHOR�
VH�HVWDEOHFLy�TXH�IXHUD�GH���D�����FHQWtPHWURV�DSUR[LPDGDPHQWH��

��� 6H�SURFHGLy�D�FRORFDU�HO�\HVR�SLHGUD��VREUH�OD�EDVH�GHO�PRGHOR�GH�OD�SUyWHVLV�SDUD�ILMDUOR�D�OD�
KH[DJRQDO�GH�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD��KDVWD�KDFHU�FRQWDFWR�FRQ�HO�\HVR�FRORFDGR�HQ�OD�
EDVH�GHO�PRGHOR��

��� 6H�DVHJXUy�OD�SUHQVD�FRQ�ODV�PDULSRVDV�GH�ORV�SHUQRV�SDUD�PDQWHQHUOD�ILMD�PLHQWUDV�IUDJXy�HO�
\HVR��

��� /XHJR�GHO�PRQWDMH��VH�SURFHGLy�D�UHWLUDU�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD�SDUD�YHULILFDU�TXH�HO�
PRGHOR�HVWXYLHUD�XQLGR�GHELGDPHQWH�FRQ�OD�GHQWDGXUD�D�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD��

��� 6H�GHVDORMy�OD�KH[DJRQDO�GH�UHWHQFLyQ�GH�OD�SODWDIRUPD�VXSHULRU�\�VH�FRORFy�HQ�XQD�FRSD�GH�
KXOH� TXH� FRQWHQtD� DJXD� FDOLHQWH�� D� XQD� WHPSHUDWXUD� DSUR[LPDGDPHQWH� GH� FXDUHQWD� JUDGRV�
FHQWtJUDGRV��SRU�HVSDFLR�GH�GRV�PLQXWRV��

����6H�VHSDUy�FXLGDGRVDPHQWH�OD�SUyWHVLV�GHO�PRGHOR��
����$O�PRGHOR�REWHQLGR��VH�OH�UHPRYLHURQ�ORV�UHVWRV�GH�OD�SDVWD�]LQTXHQyOLFD��GH�LJXDO�IRUPD�D�OD�

GHQWDGXUD�� � 3DUD� HO� HIHFWR�� VH� XWLOL]y� DJXD� MDERQRVD� OR� VXILFLHQWHPHQWH� FDOLHQWH� KDVWD� TXH�
DPERV�TXHGDURQ�FRPSOHWDPHQWH�OLPSLRV�GH�UHVWRV�GH�OD�SDVWD�]LQTXHQyOLFD��GH�LJXDO�IRUPD�D�
OD�GHQWDGXUD��

����6H�FRORFy�OD�SUyWHVLV�HQ�HO�UHJLVWUR�RFOXVDO��
� ���



����6H�FRORFy�OD�KH[DJRQDO�FRQ�HO�PRGHOR�ILMR�HQ�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD�SDUD�FRQWLQXDU�
FRQ�HO�SURFHGLPLHQWR��

����6H�OH�DSOLFy�PRQyPHUR�D�OD�SDUWH�LQWHUQD�GH�OD�SUyWHVLV��
����6H�SURFHGLy�D�OXEULFDU�FRQ�YDVHOLQD��OD�SDUWH�H[WHUQD�GH�OD�SUyWHVLV��SDUD�HYLWDU�TXH�HO�DFUtOLFR�

DXWRSROLPHUL]DEOH�D�XVDU�VH�DGKLULHUD�D�OD�PLVPD��
����6H�SUHSDUy� OD�PH]FOD�GHO�DFUtOLFR�HQ�XQD�SURSRUFLyQ�GH������ �$QWHV�GH� OOHJDU�D� OD�HWDSD�GH�

KLORV�� VH� FRORFy� GHQWUR� GH� OD� EDVH� GH� OD� GHQWDGXUD� FRQ� XQ� SLQFHO�� GLVWULEX\pQGROR�
XQLIRUPHPHQWH���,QPHGLDWDPHQWH�VH�KL]R�OR�PLVPR�FRQ�HO�PRGHOR��

����,QPHGLDWDPHQWH��VH�EDMy�OD�SODWDIRUPD�VXSHULRU�GH�OD�SUHQVD�SDUD�LQWURGXFLU�HO�PRGHOR�GHQWUR�
GH�OD�SUyWHVLV�D�UHDMXVWDU��

����6H�ILMy�OD�SDUWH�VXSHULRU�GH�OD�SUHQVD�FRQ�VXV�UHVSHFWLYDV�PDULSRVDV��
����/XHJR�GH�KDEHU�SROLPHUL]DGR�HO�DFUtOLFR�DXWRSROLPHUL]DEOH��VH�UHPRYLy�OD�SDUWH�VXSHULRU�GH�

OD�SUHQVD�FRQ�HO�PRGHOR�\�OD�SUyWHVLV�XQLGRV��
����6H�VHSDUy�HO�PRGHOR�GH�OD�SDUWH�VXSHULRU�GH�OD�³SUHQVD�HVSHFLDO´��
����6H�FRORFy��GHQWUR�GH�XQD�FRSD�GH�KXOH��DJXD�FDOLHQWH�D�XQD�WHPSHUDWXUD�GH����D����JUDGRV�

FHQWtJUDGRV��SDUD�HOLPLQDU�DOJXQRV�UHVWRV�GH�PRQyPHUR�OLEUHV�TXH�SXGLHUDQ�KDEHU�TXHGDGR��
����,QPHGLDWDPHQWH�GHVSXpV�VH�GHVDORMy�OD�SUyWHVLV�WRWDO�GHO�PRGHOR��

(Q�DOJXQDV�RFDVLRQHV�VH�KL]R�QHFHVDULR�FRUWDU�FRQ�VLHUUD�HO�PRGHOR�SDUD�UHWLUDUOR��
/D�SUyWHVLV� WRWDO�\D� UHDMXVWDGD�PRVWUy� OD�VXSHUILFLH�ELHQ� OLVD�TXH�VH�REWXYR�FRQ�HO�DFUtOLFR�
DXWRSROLPHUL]DEOH�SUHQVDGR��

����6H�SURFHGLy�D�UHFRUWDU�HO�H[FHVR�GH�DFUtOLFR�TXH�UHVXOWy�HQ�ORV�IDOGRQHV�EXFDOHV�GH�OD�SUyWHVLV�
\�OXHJR�VH�WDOOy�OD�DQDWRPtD��SDUD�ILQDOL]DU�FRQ�HO�UHVSHFWLYR�SXOLGR��

����6H�FRORFy�OD�SUyWHVLV�HQ�ERFD�GHO�SDFLHQWH�SDUD�HYDOXDU�OD�GLPHQVLyQ�YHUWLFDO�GH�RFOXVLyQ��
� �

5((9$/8$&,21(6�
� 3DUD�UHHYDOXDU�HO�SURFHGLPLHQWR�WpFQLFR��VH�VLJXLy�HO�RUGHQ�VLJXLHQWH��
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�
� 0DWHULDOHV�
� � ��3DVWD�]LQTXHQyOLFD�
� � ��<HVR�SLHGUD�
� � ��9DVHOLQD�
� � ��$FUtOLFR�DXWRSROLPHUL]DEOH�
� � � 0RQyPHUR�
� � � 3ROtPHWUR�
� � ��6HSDUDGRU�GH�DFUtOLFR�
�
� ,QVWUXPHQWDO�
� � ��(VSHMR�
� � ��([SORUDGRU�
� � ��3LQ]DV�
� � ��(VSiWXOD�SDUD�PH]FODU�SDVWD�]LQTXHQyOLFD�
� � ��/RVHWD�
� � ��(VSiWXOD�\�FRSD�GH�KXOH�SDUD�PH]FODU�\HVR�
� � ��3UHQVD�HVSHFLDO�SDUD�UHDOL]DU�HO�DMXVWH�
� � ��5HFLSLHQWH�SDUD�SUHSDUDU�HO�DFUtOLFR�
� � ��(VSiWXOD�SDUD�SUHSDUDU�HO�DFUtOLFR�
� � ��6HUYLOOHWDV�\�SRUWDVHUYLOOHWDV�
� � ��/iSL]�R�ODSLFHUR�
� � ��)LFKD�FOtQLFD�
� � ��0LFURPRWRU�
� � ��)UHVyQ�SDUD�UHFRUWDU�DFUtOLFR�
� � ��3LQFHO�
� � ��6LOOyQ�\�OiPSDUD�GHQWDOHV�
� � ��5HJOD�PLOLPpWULFD�
� � ��5XHGD�GH�WUDSR�
� � ��3LHGUD�SyPH]�
� � ��%ODQFR�GH�HVSDxD�
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�

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�HVWD�LQYHVWLJDFLyQ��
�

3DUD� HOOR�� VH� KDQ� XWLOL]DGR� FXDGURV� \� VXV� JUiILFDV�� ORV� FXDOHV� PXHVWUDQ� OD� LQIRUPDFLyQ�
UHODFLRQDGDV� FRQ� OD� WpFQLFD� GHO� UHDMXVWH� GH� SUyWHVLV� WRWDOHV�� XWLOL]DQGR� SDUD� HOOR� DFUtOLFR�
DXWRSROLPHUL]DEOH�SUHQVDGR��
�
� 'H�D�FXHUGR�D�OD�WRWDOLGDG�GH�FDVRV�GH�SUyWHVLV�WRWDO�WUDWDGRV�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�FRQ�
DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR��IXHURQ�VHLV��GH�ORV�FXDOHV�FXDWUR�IXHURQ�VXSHULRUHV�\�GRV�LQIHULRUHV��
FRUUHVSRQGLHQWHV�DO����\������UHVSHFWLYDPHQWH��YHU�FXDGUR�1R����
� �
� (Q�UHODFLyQ�FRQ�ORV�SDFLHQWHV�TXH�SUHVHQWDUDQ�GRORU�DO�FRORFDU�OD�SUyWHVLV�UHDMXVWDGD��GXUDQWH�ODV�
UHHYDOXDFLRQHV�UHVSHFWLYDV��PDQLIHVWDURQ�XQ�OHYH�GRORU�GXUDQWH�ORV�WUHV�GtDV��������GLVPLQX\HQGR�D�ORV�
VLHWH� GtDV� ������� SDUD� TXH� OXHJR� GH� ORV� WUHLQWD� GtDV� D� ORV� VHLV� GH� UHHYDOXDGR�� QR� SUHVHQWDURQ� QLQJ~Q�
GRORU��YHU�JUiILFD�1R����
�
� 'H� DFXHUGR� D� OD� SUHJXQWD� TXH� VH� OH� KL]R� DO� SDFLHQWH� VL� VHQWtD�PiV� DMXVWDGD� VXV� SUyWHVLV�� pVWH�
UHILULy�VHQWLUVH�ELHQ�GHVGH�OD�SULPHUD�UHHYDOXDFLyQ�KDVWD��OD�~OWLPD�TXH�IXH�D�ORV�VHLV�PHVHV��YHU�JUiILFD�
1R�����
�
� (Q�UHODFLyQ�D�OD�IXQFLyQ�PDVWLFDWRULD��HO�SDFLHQWH�SUHVHQWy�PX\�SRFD�IXQFLyQ�D�ODV����\����KRUDV��
SDUD�OXHJR�GH�ORV�VLHWH�GtDV�KDVWD�ORV�VHLV�PHVHV��VX�IXQFLyQ�PDVWLFDWRULD�PHMRUy�HO�������YHU�JUiILFD�
1R�����
�
� $O� SUHJXQWiUVHOH� DO� SDFLHQWH� VL� GHVHDED� KDFHUVH� QXHYDV� SUyWHVLV� OXHJR� GHO� UHDMXVWH�� pVWH�
UHVSRQGLy�TXH�QR�GHVGH�HO�SULPHU�PRPHQWR�HQ�TXH�UHFLELy�VXV�SUyWHVLV��YHU�JUiILFD�1R�����
�
� (Q�FXDQWR�D�OD�SUHJXQWD�VREUH�OD�LUULWDFLyQ�GH�VX�PXFRVD�GH�VRSRUWH�OXHJR�GHO�UHDMXVWH��D�ODV����
KRUDV�� HO� WRWDO� GH� SDFLHQWHV� �������� UHILULy� WHQHU� LUULWDFLyQ��$� ORV� WUHV� GtDV� GLVPLQX\y� HO� Q~PHUR� GH�
SDFLHQWHV�FRQ�HVWH�SUREOHPD��'H�LJXDO�IRUPD��GLVPLQX\y�D�ORV�VLHWH�GtDV��'H�ORV�WUHLQWD�GtDV�HQ�DGHODQWH��
\D�QR�KXER�QLQJ~Q�WLSR�GH�LUULWDFLyQ��YHU�JUiILFD�1R�����

���



�
� (Q� UHODFLyQ� D� OD� RFOXVLyQ�� GXUDQWH� ODV� VHLV� UHHYDOXDFLRQHV� HIHFWXDGDV� QR� VH� SUHVHQWy� QLQJXQD�
PRGLILFDFLyQ�HQ�OD�RFOXVLyQ��GHVSXpV�GH�KDFHU�HO�UHDMXVWH��YHU�JUiILFD�1R�����
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�

*UiILFD��1����
�
�

(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�GH�SUyWHVLV�WRWDO��
PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�

�
�

3DFLHQWHV�TXH�SUHVHQWDURQ�GRORU�DO�FRORFDU�
�OD�SUyWHVLV�UHDMXVWDGD�

�
�
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�
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�
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�
�
)XHQWH��

� � � 3URFHGLPLHQWR�HIHFWXDGR�HQ�OD�)DFXOWDG�GH�2GRQWRORJtD�
� � � 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
�
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*UiILFD�1����
�

�
(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�

GH�SUyWHVLV�WRWDO�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�
FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR��

�
3DFLHQWHV�TXH�UHILHUHQ�TXH�VX�SUyWHVLV�

OHV�TXHGD�PiV�DSUHWDGD�
�
�

�
�
�
�
�
�
�

�
� � � � )XHQWH��
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(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�GH�
SUyWHVLV�WRWDO�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�
FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�

�
5HHYDOXDFLyQ�GH�OD�IXQFLyQ�PDVWLFDWRULD�
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(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�
GH�SUyWHVLV�WRWDO�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�

FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�
�

3DFLHQWHV�TXH�GHVHDUtDQ�KDFHUVH�QXHYDV�SUyWHVLV�
OXHJR�GHO�UHDMXVWH�
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(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�
'H�SUyWHVLV�WRWDO�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�

&RQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�
�

3DFLHQWHV�TXH�SUHVHQWDURQ�DOJ~Q�WLSR�GH�LUULWDFLyQ��
GH�OD�PXFRVD�GH�VRSRUWH�OXHJR�GHO�UHDMXVWH�
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(YDOXDFLRQHV�HIHFWXDGDV�OXHJR�GHO�UHDMXVWH�
GH�SUyWHVLV�WRWDO�PHGLDQWH�OD�WpFQLFD�GH�UHDMXVWH�

FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR�
�

+XER�PRGLILFDFLyQ�HQ�OD�RFOXVLyQ�
GHVSXpV�GH�KDFHU�HO�UHDMXVWH�
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� � � 8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�
�
�
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�
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���KRUDV ��GtDV ��GtDV ���GtDV ���GtDV ��PHVHV
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�
� (Q� FDGD� FDVR� XQR� GH� ORV� FDVRV� WUDWDGRV� FRQ� UHDMXVWH� GH� SUyWHVLV� WRWDO� FRQ� DFUtOLFR�
DXWRSROLPHUL]DEOH�SUHQVDGR��VH�GHWHUPLQy�TXH�ORV�UHVXOWDGRV�REWHQLGRV�IXHURQ�VDWLVIDFWRULRV�GH�DFXHUGR�
D�OD�REVHUYDFLyQ�\�HYDOXDFLyQ�FOtQLFD��DGLFLRQDOPHQWH�OD�RSLQLyQ�VDWLVIDFWRULD�GHO�SDFLHQWH�WUDWDGR��(VWH�
UHVXOWDGR�VH�REWXYR�GH�DFXHUGR�D�ODV�SUHJXQWDV�UHVSHFWLYDV�FRQWHQLGDV�HQ�OD�ILFKD�FRUUHVSRQGLHQWH��
�
� (QWUH�ODV�HYDOXDFLRQHV�HIHFWXDGDV��VH�H[DPLQy�GHWHQLGDPHQWH�OD�SUyWHVLV�UHDMXVWDGD��HQ�WRGD�VX�
WH[WXUD�� SDUD� TXH� QR� H[LVWLHUD� LQWHUIHUHQFLD� DOJXQD�� TXH� SXGLHUD� SURYRFDUOH� DO� SDFLHQWH� XOFHUDFLyQ��
GHVSOD]DPLHQWR�R�GHIRUPDFLyQ�GH�OD�PXFRVD�VXE\DFHQWH��
�
� 8QD� GH� ODV� SUHJXQWDV� TXH� VH� KL]R� DO� SDFLHQWH�� VH� UHDOL]y� FRQ� HO� SURSyVLWR� GH� FRQRFHU� OD�
FRPRGLGDG��VH�HYDOXy�OD�UHWHQFLyQ�\�HVWDELOLGDG�SRU�PHGLR�GH�VX�SUyWHVLV��
�
� 3DUD�GHWHUPLQDU�OD�FRPRGLGDG�VH�OH�SUHJXQWy�VL�SRGtD�FRPHU�FRQ�VXV�SUyWHVLV�FRORFDGDV�HQ�ERFD��
�
� 3DUD� HYDOXDU� OD� UHWHQFLyQ�� VH� UHDOL]y� OD� SUXHED� FRUUHVSRQGLHQWH� TXH� FRQVLVWLy� HQ� SUHJXQWDU� VL�
VHQWtD�DMXVWDGD�VX�SUyWHVLV��DVt�FRPR�WDPELpQ�VH�KL]R�OD�SHUWLQHQWH�SUXHED�FOtQLFD�SDUD�GHVDORMDUOD��HQ�OD�
FXDO�VH�REVHUYy�OD�UHVLVWHQFLD�DGHFXDGD��
�
� <�SDUD�HYDOXDU�OD�HVWDELOLGDG��VH�SUHJXQWy�SRU�DOJ~Q�WLSR�GH�PROHVWLD�HQ�FXDOTXLHU�PRYLPLHQWR�
HQ�OD�ERFD�FRQ�VX�SUyWHVLV��FRPR�HVWRUQXGDU��KDEODU��ERVWH]DU��HWF��
�
� 3DUD�FRQRFHU�FDGD�XQR�GH�ORV�UXEURV�DQWHULRUHV��VH�UHHYDOXDURQ�FRPR�VLJXH��D�ODV����KRUDV���HU��
GtD������GtD�KDVWD�REVHUYDU�FXiOHV�IXHURQ�ILQDOPHQWH�ODV�UHVSXHVWDV�GHO�SDFLHQWH�DO�ILQDO�GHO�WUDWDPLHQWR��
�
� (Q� FDGD� FDVR� HQ� SDUWLFXODU�� QR� VH� SUHVHQWDURQ� UHVSXHVWDV� GHVIDYRUDEOHV�� SRU� HO� FRQWUDULR�� ORV�
SDFLHQWHV�PDQLIHVWDURQ�HVWDU�FRPSODFLGRV�SRU�HO�UHDMXVWH�UHDOL]DGR�HQ�XQ�WLHPSR�VXPDPHQWH�FRUWR�\�VLQ�
QLQJ~Q�SUREOHPD��HQ�FRPSDUDFLyQ�FRQ�OD�WpFQLFD�FRQYHQFLRQDO��
�
�
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�
&RQ�EDVH�HQ�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�HVWXGLR��VH�FRQFOX\H�TXH��
�

��� &RQ�HO�SURFHGLPLHQWR�OOHYDGR�D�FDER��VH�FRPSUREy�TXH�HO�WLHPSR�GHO�UHDMXVWH�GLVPLQX\y�
FRQVLGHUDEOHPHQWH��SHUPLWLpQGROH�DO�SDFLHQWH�VHQWLUVH�FyPRGR�DO�UHFLELU�VXV�SUyWHVLV�HQ�OD�
PLVPD�FLWD�TXH�VROLFLWy�HO�UHDMXVWH��

�
��� &DGD�XQR�GH�ORV�FDVRV�HIHFWXDGRV��IXH�UHVXHOWR�VDWLVIDFWRULDPHQWH��SHUPLWLHQGR�DGDSWDU�D�OD�

PXFRVD��HO�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR��PHGLDQWH�HO�WUDWDPLHQWR�GH�UHDMXVWH��SRU�OR�
TXH�UHVXOWy�VHU�HILFD]�HO�SURFHGLPLHQWR�HVWDEOHFLGR��

�
��� (O�UHDMXVWH�GH�SUyWHVLV�WRWDO�FRQ�DFUtOLFR�DXWRSROLPHUL]DEOH�SUHQVDGR��SRU�PHGLR�GHO�

SURFHGLPLHQWR�WpFQLFR�GHO�SUHVHQWH�HVWXGLR��SXHGH�VHU�HIHFWXDGR�LQGLVWLQWDPHQWH��WDQWR��FRQ�
OD�SUyWHVLV�VXSHULRU�FRPR�FRQ�OD�LQIHULRU��

�
��� 6H�FRPSUREy�TXH�HO�DFUtOLFR�DXWRSROLPHUL]DEOH��QR�RFDVLRQy�QLQJ~Q�WLSR�GH�DOWHUDFLyQ�HQ�OD�

PXFRVD�GH�VRSRUWH��
�

��� 6H�YHULILFy�TXH�GXUDQWH�ODV�UHHYDOXDFLRQHV�FRQYHQFLRQDOHV��GHVSXpV�GH�UHDOL]DGR�HO�UHDMXVWH��
HO�SDFLHQWH�QR�FRPXQLFy�KDEHU�VHQWLGR�PDQLIHVWDFLRQHV�GH�DUGRU��GRORU��VHQVDFLyQ�GH�
TXHPDGXUD�X�RWUD�VLQWRPDWRORJtD��
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�
(Q�HVWD�LQYHVWLJDFLyQ�VH�UHFRPLHQGD�TXH��
�

��� /XHJR� GH� KDEHU� REWHQLGR� UHVXOWDGRV� IDYRUDEOHV� HQ� ORV� SDFLHQWHV� WUDWDGRV� HQ� HO� SUHVHQWH�
HVWXGLR� UHDOL]DGR� SRU�PHGLR� GHO� SURFHGLPLHQWR� GH� UHDMXVWH� SRU� OD� WpFQLFD� GH� SUHQVDGR�� VH�
UHFRPLHQGD�WRPDUOD�HQ�FXHQWD�FRPR�XQD�RSFLyQ�SDUD�HO�DKRUUR�GH�WLHPSR�\�FRVWRV��

�
��� 6L� VH� GHVHD� TXH� OD� WpFQLFD� GH� UHDMXVWH� GH� SUyWHVLV� WRWDO� EULQGH� UHVXOWDGRV� SRVLWLYRV�� VH�

UHFRPLHQGD��TXH�HO�SDFLHQWH�SUHVHQWH� FRQGLFLRQHV�GH� VDOXG�DFHSWDEOHV�� WRPDQGR�HQ�FXHQWD�
ORV�LQGLVSHQVDEOHV�SDUiPHWURV�UHTXHULGRV��

�
��� /D�WpFQLFD�GH�UHDMXVWH�GH�SUyWHVLV�WRWDO�OOHYDGD�D�FDER�HQ�HO�SUHVHQWH�HVWXGLR��GDUi�PHMRUHV�

UHVXOWDGRV�� VL� OD� ³SUHQVD� HVSHFLDO´� D� XWLOL]DU�� VH� HQFXHQWUD� FRPSOHWD� \� VLQ� QLQJXQD�
LQWHUIHUHQFLD�TXH�SXHGD�REVWDFXOL]DU�HO�SURFHGLPLHQWR��
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�
�

�
��� 'HELGR�TXH� OD�PD\RUtD�GH�SDFLHQWHV� WUDWDGRV�HQ�HO�iUHD�GH�SUyWHVLV� WRWDO��HQ� OD� IDFXOWDG�GH�

2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� GXUDQWH� HO� DxR� ������ QR�
FXPSOtD�FRQ�ORV�UHTXLVLWRV�PtQLPRV�LQGLVSHQVDEOHV�TXH�HO�HVWXGLR�DPHULWDED��HO�Q~PHUR�GH�OD�
PXHVWUD�IXH�PtQLPD��

�
�
�
�

��� (Q�HO�SUHVHQWH�HVWXGLR�� ORV�PDWHULDOHV�HPSOHDGRV�SDUD� UHDOL]DU� HO� UHDMXVWH��FRUUHVSRQGtDQ�D�
XQD� PLVPD� PDUFD� FRPHUFLDO�� SRU� OR� TXH� VH� GHVFRQRFH� VL� HVRV� PLVPRV� UHVXOWDGRV� VH�
REWHQGUtDQ�FRQ�RWUDV�PDUFDV�GH�PDWHULDOHV�GHQWDOHV��
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�
�

� (VWi�FRQVWUXLGD�SRU�GRV�SODWDIRUPDV��XQD�VXSHULRU�\�XQD�LQIHULRU��
�
� $�FRQWLQXDFLyQ�VH�HQXPHUDQ�FDGD�XQD�GH�VXV�SDUWHV��YHU�IRWRV�HQ�ODV�SiJLQDV�VLJXLHQWHV���
�
�

�� 3UHQVD�FRPSOHWD��IRWR����
�� &RPSRQHQWHV�GH�OD�SUHQVD��IRWR����
�� 3ODWDIRUPD�VXSHULRU��IRWR����
�� 3ODWDIRUPD�LQIHULRU��IRWR����
�� $UDQGHOD�VXSHULRU�H�LQIHULRU��GHUHFKD�H�L]TXLHUGD�UHVSHFWLYDPHQWH��IRWR����
�� 6HJXUR�GH�DUDQGHODV��PDULSRVD�SHTXHxD�HQ�FHQWUR�GH�OD�IRWR���IRWR����
�� 0DULSRVDV�GH�SHUQRV�FRQ�VXV�DUDQGHODV��IRWR����
�� 3HUQRV� ODWHUDO� GH� OD� SUHQVD� \� VHJXUR� SDUD� ILMDU� OD� WXHUFD� GH� OD� SODWDIRUPD� VXSHULRU��

FRORFDGR�HQ�HO�FHQWUR�GHO�SHUQR��IRWR����
�� 7XHUFD�SDUD�UHJXODU�OD�DOWXUD�GH�OD�SODWDIRUPD�VXSHULRU��WXHUFD�VXSHULRU��FRORFDGD�VREUH�

HO�VHJXUR��IRWR����
�� $UDQGHOD� GH� PHWDO�� FRORFDGD� VREUH� OD� WXHUFD� UHJXODGRUD� GH� OD� DOWXUD� GH� OD� SODWDIRUPD�

VXSHULRU��IRWR�����
�� 7XHUFD�TXH�ILMD�OD�SODWDIRUPD�LQIHULRU�FRQ�VX�UHVSHFWLYR�SHUQR��FRORFDGD�HQ�VX�SHUQR�SRU�

GHEDMR�GH�OD�SODWDIRUPD�LQIHULRU���IRWR�����
�� 7RSHV�GH�KXOH�TXH�VRSRUWDQ�OD�SUHQVD��IRWR�����
�
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'$726�*(1(5$/(6��
�
1RPEUH�GHO�SDFLHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
'LUHFFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB7HO�BBBBBBBBBBBBBBBBBBB�
(GDG�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB)HFKD�BBBBBBBBBBBBBBBBB�
������������������������������������������������������������������������������������������������������������������������������������������������5HJLVWUR�GH�3�7��BBBBBBBBBBBBBBBBBBBBBBBBB�
����0RWLYR�GH�FRQVXOWD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����7LHPSR�GH�XVDU�VX�SUyWHVLV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����3UyWHVLV�TXH�SUHVHQWD�HO�SUREOHPD��
� � � � � � ���������������������������������������������������6XSHULRU���BBBBBBBBBBBBB�
� � � � � � ���������������������������������������������������,QIHULRU�����BBBBBBBBBBBBB�
�
� $17(&('(17(6��
�
����3DGHFH�DOJXQD�HQIHUPHGDG�VLVWpPLFD� � � � � � 6,� 12�
����$O�H[DPHQ�GH�OD�FDYLGDG�EXFDO��SUHVHQWD�DOJXQD�SDWRORJtD� � � � 6,� 12�
����3ULPHUD�YH]�D�XVDU�SUyWHVLV�WRWDO� � � � � � � 6,� 12�
����8VD�UHJXODUPHQWH�VX�SUyWHVLV� � � � � � � 6,� 12�
����6LHQWH�IORMD�VX�SUyWHVLV� � � � � � � � 6,� 12�
����'HVGH�HO�PRPHQWR�HQ�TXH�HPSH]y�D�XVDU�VX�SUyWHVLV��OH�KD�TXHGDGR�IORMD� � � 6,� 12�
����8WLOL]D�VXV�GHQWDGXUDV�SDUD�WRPDU�VXV�DOLPHQWRV� � � � � 6,� 12�
����$O�KDEODU��VRQUHLU�R�FRPHU�VH�OH�FDHQ�VXV�SUyWHVLV� � � � � 6,� 12�
����6H�OH�KD�KHFKR�DOJ~Q�UHDMXVWH�D�VX�SUyWHVLV� � � � � � 6,� 12�
����([LVWH�DGHFXDGD�GLPHQVLyQ�YHUWLFDO�HQ�HO�SDFLHQWH� � � � � 6,� 12�
����([LVWH�GLVIXQFLyQ�DOJXQD�HQ�OD�� $70� � � � � � 6,� 12�
�
� 35(9,2�$�+$&(5�(/�5($-867(�
� 2EVHUYDU�OD�SUyWHVLV�\�H[DPLQDU�OR�VLJXLHQWH��
����(VWi�FRPSOHWD�OD�EDVH�DFUtOLFD�GH�OD�SUyWHVLV� � � � � � 6,� 12�
����/H�IDOWD�DOJ~Q�GLHQWH�D�OD�SUyWHVLV� � � � � � � 6,� 12�
����([LVWH�DOJ~Q�FDPELR�GH�FRORU�GHO�DFUtOLFR�GH�OD�SUyWHVLV�� � � � 6,� 12�
�
� 2EVHUYDFLRQHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
� '(638(6�'(�+$&(5�(/�5($-867(�
����/H�TXHGD�³DSUHWDGD´�VX�SUyWHVLV� � � � � � � 6,� 12�
����3XHGH�FRPHU�FRQ�VX�SUyWHVLV� � � � � � � 6,� 12�
����6LHQWH�DOJXQD�PROHVWLD� � � � � � � � 6,� 12�
����/XHJR�GHO�UHDMXVWH��GHVHDUtD�KDFHUVH�QXHYDV�SUyWHVLV� � � � � 6,� 12�
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,17(535(7$&,21�'(�/$�),&+$�&/,1,&$�'(�&21752/�3$5$�(/�5($-867(�'(�/$�
3527(6,6�727$/�
�
�
� (Q�WRGR�FRQWURO�FOtQLFR�TXH�VH�GHED�OOHYDU�D�FDER�HQ�OD�FOtQLFD�GHQWDO��VLHPSUH�VH�WRPDUiQ�GDWRV�
SHUVRQDOL]DGRV�GH�FDGD�XQR�GH�ORV�SDFLHQWHV�D�WUDWDU��SRU�OR�TXH�SDUD�HVWH�FDVR�HQ�SDUWLFXODU�VH�WRPDUiQ�
GDWRV�HVSHFtILFRV�TXH�RULHQWDUiQ�OR�TXH�VH�QHFHVLWD�VDEHU�SDUD�UHDOL]DU�HVWD�LQYHVWLJDFLyQ��
�
� 'HQWUR� GH� HVWRV� GDWRV�� VH� HQFXHQWUDQ� XQ� Q~PHUR� GHWHUPLQDGR� GH� SUHJXQWDV�� TXH� DOJXQDV� VH�
WRPDUiQ�FRPR�FODYHV��ODV�SUHJXQWDV�1RV����������������������������\�����SDUD�SRGHU�HVFRJHU�GHQWUR�GH�ORV�
SDFLHQWHV� TXH�QHFHVLWHQ�XQ� UHDMXVWH� HQ� VXV�SUyWHVLV�� FXDOHV� VH� HQFXHQWUDQ� HQ� ODV�PHMRUHV� FRQGLFLRQHV�
SDUD� OOHYDU� D� FDER� HO� WUDWDPLHQWR�� 3DUD� WDO� SURSyVLWR�� HO� SDFLHQWH� TXH� UHVSRQGD� HQ� IRUPD� IDYRUDEOH� D�
GLFKDV�SUHJXQWDV��pVWH�VHUi�HO�LQGLFDGR�SDUD�UHDOL]DU�OD�LQYHVWLJDFLyQ��
�
� &DGD�XQD�GH�ODV�SUHJXQWDV��HQ�VX�PD\RUtD�WHQGUiQ�GRV�~QLFDV�UHVSXHVWDV��XQD�DILUPDWLYD�TXH�GLUi�
VL� OD� SUyWHVLV� SUHVHQWD� DOJ~Q� FDPELR� OXHJR� GH� KDEHUVH� KHFKR� \� DQWHV� GHO� UHDMXVWH�� DVt� FRPR� WDPELpQ�
GHVSXpV�GHO�UHDMXVWH��
�
� /D�UHVSXHVWD�QHJDWLYD��FRPR�WDO��GLUi�OR�FRQWUDULR�D�OR�DQWHULRU��
� (Q�FDVR�GH�TXHUHU�DJUHJDU�DOJ~Q�WLSR�GH�REVHUYDFLyQ�DO�UHVSHFWR��H[LVWHQ�UHQJORQHV�SDUD�GLFKR�
SURSyVLWR��
�
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