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� 6H� HVSHUD� TXH� FRQ� HVWH� WH[WR� ORV� HVWXGLDQWHV� GH� SUHJUDGR� GH�PHGLFLQD��PpGLFRV� UHVLGHQWHV��
HVSHFLDOLVWDV�GHO�iUHD�GH�REVWHWULFLD��SHUVRQDO�GH�HQIHUPHUtD�H�LQVWUXPHQWDFLyQ�TXLU~UJLFD�WHQJDQ�XQD�
KHUUDPLHQWD�IiFLOPHQWH�FRPSUHQVLEOH�\�OR�PiV�FHUFDQD�D�OD�UHDOLGDG�SDUD�HO�DSR\R�\�JXtD�GXUDQWH�OD�
UHDOL]DFLyQ�GH�ODV�ODERUHV�GLDULDV�HMHUFLGDV�HQ�XQD�VDOD�GH�SDUWRV��
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� /D� IDFXOWDG� GH�0HGLFLQD� GH� OD�8QLYHUVLGDG�1DFLRQDO� GH�&RORPELD� GHVGH� �����KD� IRUPDGR�
PpGLFRV� JHQHUDOHV� SDUD� HO� VHUYLFLR� GH� WRGD� OD� FRPXQLGDG�� \� GHVGH� ����� KD� HJUHVDGR� PpGLFRV�
HVSHFLDOLVWDV�HQ�2EVWHWULFLD�\�*LQHFRORJtD�� �(VWH�WH[WR�SUHWHQGH�XQL¿FDU�OD�HYLGHQFLD�GLVSRQLEOH�PiV�
DFWXDOL]DGD�HQ�FRQFHSWRV�SUiFWLFRV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�GLIHUHQWHV�SURFHGLPLHQWRV�HQ�REVWHWULFLD��(Q�
FDGD�FDStWXOR�HQFRQWUDUi�LQIRUPDFLyQ�VREUH�HSLGHPLRORJtD��EDVHV�DQDWyPLFDV��LQGLFDFLyQ�\�GHVFULSFLyQ�
GH�ODV�WpFQLFDV�XWLOL]DGDV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�GLIHUHQWHV�SURFHGLPLHQWRV��

5HVLGHQWH�GH�WHUFHU�DxR

8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�

-HVXV�'DQLHO�7RUR�%RODxRV

2EVWHWULFLD�\�*LQHFRORJtD



,��%DVHV�$QDWyPLFDV

� �
� $�FRQWLQXDFLyQ�VH�H[SRQHQ�ODV�EDVHV�DQDWyPLFDV�SDUD�OD�FRUUHFWD�FRPSUHQVLyQ�GH�
ORV�SURFHGLPLHQWRV�REVWpWULFRV�D�GHVDUUROODU�D�OR�ODUJR�GHO�SUHVHQWH�WH[WR��

� 6L� VH� SODQHD� UHDOL]DU� XQ� SURFHGLPLHQWR�PpGLFR� HV� GH� HVSHFLDO� LPSRUWDQFLD� HO�
FRQRFLPLHQWR� \� FRUUHFWD� FRPSUHQVLyQ� GH� ODV� HVWUXFWXUDV� DQDWyPLFDV�� VREUH� WRGR�� HQ�
DTXHOORV�FDVRV�GRQGH�VH�UHTXLHUD�DOJXQ�JUDGR�GH�LQYDVLyQ��&RQ�OR�DQWHULRU�VH�SRGUiQ�
HYLWDU��SRU�HMHPSOR��OHVLRQHV�GH�HVWUXFWXUDV�QHXURYDVFXODUHV�DO�FRQRFHU�HO�WUD\HFWR�GH�ODV�
PLVPDV�HQ�FRQFRUGDQFLD�FRQ�DOJXQ�WLSR�HVSHFL¿FR�GH�LQLFLVLyQ�VXSHU¿FLDO�R�SURIXQGD��R�
GXUDQWH�HO�SURFHVR�GH�FLHUUH�DO�LGHQWL¿FDU�\�DIURQWDU�GH�IRUPD�DGHFXDGD�ODV�GLVWLQWDV�FDSDV�
GH�FXDOTXLHU�RUJDQR�R�WHMLGR��
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� /D�SDUHG� DEGRPLQDO� DQWHULRU� UHSUHVHQWD� XQD� HVWUXFWXUD� GH� YLWDO� LPSRUWDQFLD� DO� SURSRUFLRQDU�
FRQWHQFLyQ� SDUD� ODV� YtVFHUDV� DEGRPLQDOHV�� DO� FRQWULEXLU� FRQ� ORV� PRYLPLHQWRV� GHO� WRUVR�� GH� ODV�
H[WUHPLGDGHV�LQIHULRUHV�\�GH�ORV�P~VFXORV�UHVSLUDWRULRV��'XUDQWH�OD�JHVWDFLyQ�SHUPLWH�OD�H[SDQVLyQ�GH�OD�
FDYLGDG�DEGRPLQDO�SDUD�GDU�SDVR�OLEUH�DO�FUHFLPLHQWR�GHO�~WHUR�JUiYLGR��GXUDQWH�HO�SDUWR�SURSRUFLRQD�
SDUWH� GH� OD� IXHU]D� GH� SXMR� \� FXDQGR� VH� UHDOL]D� XQD� FHViUHD� HV� LQFLGLGD� \D� VHD� ORQJLWXGLQDO� R�
WUDQVYHUVDOPHQWH�SDUD�DFFHGHU�DO�~WHUR�

�����3LHO�\�WHMLGR�FHOXODU�VXEFXWiQHR�

� /DV�OtQHDV�GH�/DQJHU�VLPEROL]DQ�OD�GLVWULEXFLyQ�GH�ODV�¿EUDV�GH�FROiJHQR�\�SRU�HQGH�GH�ODV�OtQHDV�
GH�WHQVLyQ�HQ�OD�SLHO�TXH�VH�GLVWULEX\HQ�GH�IRUPD�WUDQVYHUVDO�GHVGH�ORV�ÀDQFRV�KDFLD�OD�OtQHD�PHGLD��
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� (O� WHMLGR� FHOXODU� VXEFXWiQHR� VH� HQFXHQWUD� FRQIRUPDGR� SULQFLSDOPHQWH� SRU� GRV� FDSDV�
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GHO�PRQWH�GH�YHQXV�\�ORV�ODELRV�PD\RUHV��/D�VHJXQGD��FRQIRUPDGD�SRU�WHMLGR�¿EURDGLSRVR��GLVFXUUH�PiV�
SURIXQGD�\�VH�SUR\HFWD�KDFLD�HO�SHULQp�KDFLHQGR�SDUWH�GH�OD�IDVFLD�GH�&ROOHV�R�WDPELpQ�GHQRPLQDGD�IDVFLD�
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� /RV� P~VFXORV� TXH� FRQIRUPDQ� OD� SDUHG� DEGRPLQDO� DQWHULRU� VH� SXHGHQ� FODVL¿FDU� SRU� VX�
ORFDOL]DFLyQ��(Q�OD�OtQHD�PHGLD�VH�HQFXHQWUDQ�ORV�UHFWRV�DEGRPLQDOHV�\�SLUDPLGDOHV��PLHQWUDV�TXH�KDFLD�
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)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�ODV�HVWUXFWXUDV�PXVFXODUHV�\�QHXURYDVFXODUHV�GH�OD�SDUHG�
DEGRPLQDO�DQWHULRU��

7DEOD����6LWLRV�GH�RULJHQ�H�LQVHUFLyQ�GH�ORV�P~VFXORV�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU�
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� (Q�GLUHFFLyQ�FDXGDO�DO�DUFR�GH�'RXJODV��
OD�DSRQHXURVLV�GHO�WUDQVYHUVR�VH�IXVLRQD�FRQ�OD�
GHO�REOLFXR�LQWHUQR�\�GLVFXUUHQ�SRU�GHODQWH�GH�ORV�
UHFWRV�DEGRPLQDOHV�DO�LJXDO�TXH�OD�DSRQHXURVLV�
GHO�REOLFXR�H[WHUQR��'DGR�OR�DQWHULRU��GXUDQWH�XQ�

� /D�YDLQD�GH�ORV�UHFWRV�HV�XQD�HVWUXFWXUD�
FRQIRUPDGD�SRU�ODV�DSRQHXURVLV�GH�ORV�P~VFXORV�
REOLFXRV�\�WUDQVYHUVRV��TXH�FXEUH�SRU�FRPSOHWR�
\� EULQGD� VRVWpQ� D� ORV� P~VFXORV� UHFWRV�
DEGRPLQDOHV��YHU�)LJXUD�����6X�HVWUXFWXUD�YDUtD�
HQ� UHODFLyQ� D� OD� OtQHD� DUTXHDGD� R� OtQHD�
VHPLFLUFXODU� GH�'RXJODV�� HVWUXFWXUD� WHQGLQRVD�
XELFDGD� HQ� OD� FDUD� SRVWHULRU� GH� OD� YDLQD�� TXH�
GLVFXUUH�WUDQVYHUVDOPHQWH�\�TXH�WtSLFDPHQWH�VH�
XELFD�HQ�XQ�SXQWR�PHGLR�HQWUH�HO�RPEOLJR�\�HO�
SXELV�� (Q� GLUHFFLyQ� FHIiOLFD� D� HVWH� SXQWR� GH�
UHSDUR�OD�DSRQHXURVLV�GHO�REOLFXR�H[WHUQR�\�OD�
KRMD� DQWHULRU� GH� OD� DSRQHXURVLV� GHO� REOLFXR�
LQWHUQR�GLVFXUUHQ�SRU�GHODQWH�GH� ORV�P~VFXORV�
UHFWRV� DEGRPLQDOHV��$O�PLVPR� WLHPSR� OD� KRMD�
SRVWHULRU�GH�OD�DSRQHXURVLV�GHO�REOLFXR�LQWHUQR�\�
HO�WUDQVYHUVR�VH�ORFDOL]DQ�SRU�GHWUiV�GH�ORV�UHFWRV�
DEGRPLQDOHV��

�
� /D�IDVFLD�WUDQVYHUVDOLV�HV�XQD�HVWUXFWXUD�
¿EURVD�GHOJDGD�TXH�GLVFXUUH�HQWUH�OD�FDSD�LQWHUQD�
GHO�P~VFXOR�WUDQVYHUVR�DEGRPLQDO�\�HO�SHULWRQHR�
SDULHWDO��\�WDSL]D�WRGD�ODV�SDUHGHV�DEGRPLQDOHV��
(VWD�HVWUXFWXUD�SXHGH�VHU�YLVXDOL]DGD�FXDQGR�VH�
UHDOL]D�GLVHFFLyQ�URPD�R�FRUWDQWH�VREUH�OD�FDUD�
DQWHULRU�GH�OD�YHMLJD��)LQDOPHQWH��HO�GHQRPLQDGR�
SHULWRQHR�SDULHWDO� UHFXEUH� OD�FDUD� LQWHUQD�GH� OD�
SDUHG� DEGRPLQDO� \� SUHVHQWD� HOHYDFLRQHV� R�
SOLHJXHV�DO�GLVFXUULU�VREUH�FLQFR�HVWUXFWXUDV�TXH�
FRQYHUJHQ� HQ� HO� RPEOLJR� GHQRPLQDGDV�
OLJDPHQWRV�XPELOLFDOHV��YHU�)LJXUD�����'H�ODWHUDO�
D�PHGLDO�VH�LGHQWL¿FDQ�GRV�DUWHULDV�HSLJiVWULFDV�
LQIHULRUHV� \� GRV� UHPDQHQWHV� GH� ODV� DUWHULDV�
XPELOLFDOHV��XQD�D�FDGD�ODGR��\�HQ�HO�FHQWUR�XQ�
~QLFR� OLJDPHQWR� XPELOLFDO� TXH� FRUUHVSRQGH� DO�
XUDFR�� XQ� UHPDQHQWH� HPEULROyJLFR� GH� OD�
DODQWRLGHV���
�

SURFHGLPLHQWR� TXLU~UJLFR� TXH� LQFOX\D� XQD�
LQFLVLyQ�WUDQVYHUVD�EDMD��SRU�HMHPSOR��LQFLVLyQ�GH�
3IDQQHVWLHO��� VH�SRGUi�YLVXDOL]DU�~QLFDPHQWH� OD�
IDVFLD�SRU�GHODQWH�GH�ORV�UHFWRV�DEGRPLQDOHV��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�XQ�FRUWH�D[LDO�GH�OD�YDLQD�GH�ORV�UHFWRV�VREUH�\�SRU�GHEDMR�GHO�
DUFR�GH�'RXJODV�UHVSHFWLYDPHQWH���
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� 'XUDQWH�XQ�SURFHGLPLHQWR�TXLU~UJLFR��VREUH�WRGR�FXDQGR�VH�UHDOL]DQ�LQFLVLRQHV�WUDQVYHUVDOHV�
TXH�VH�HORQJDQ�PiV�DOOi�GH�ORV�ERUGHV�ODWHUDOHV�GH�ORV�UHFWRV�DEGRPLQDOHV��WDQWR�ORV�YDVRV�HSLJiVWULFRV�
FRPR�ODV�UDPDV�WHUPLQDOHV�GH�ORV�QHUYLRV�LOLRKLSRJiVWULFR�H�LOLRLQJXLQDOHV��SXHGHQ�VHU�OHVLRQDGRV��

� /D�LQHUYDFLyQ�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU�HV�VXPLQLVWUDGD�SRU�UDPDV�YHQWUDOHV�GH�ORV�QHUYLRV�
HVSLQDOHV� WRUiFLFRV� 7�� D� 7��� �LQWHUFRVWDOHV�� \� 7��� �VXEFRVWDO�� \� QHUYLRV� HVSLQDOHV� OXPEDUHV� /��
�LOLRKLSRJiVWULFR�H�LOLRLQJXLQDO���

� /D�LUULJDFLyQ�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU�HVWi�GDGD�SRU�UDPDV�GH�OD�DUWHULD�LOtDFD�H[WHUQD��
DUWHULD�IHPRUDO�\�DUWHULD�WRUiFLFD�LQWHUQD��FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��YHU�)LJXUD���\�7DEOD�����

���9XOYD

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,��$QDWRPtD

7DEOD����,UULJDFLyQ�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU�

� /D� YXOYD� HV� HO� FRQMXQWR� GH� ODV�
HVWUXFWXUDV� TXH� FRQIRUPDQ� ORV� JHQLWDOHV�
H[ WH UQRV � IHPHQLQRV � � 6H � HQFXHQ W UD�
GHOLPLWDGD�DGHODQWH�SRU�HO�PRQWH�GHO�SXELV��
DWUiV�SRU�HO� FXHUSR�SHULQHDO�\� ODWHUDOPHQWH�
SRU�HO�ERUGH�H[WHUQR�GH�ORV�ODELRV�PD\RUHV��
(Q� VX� FRQWHQLGR� VH� HQFXHQWUDQ� ORV� ODELRV�
PD\RUHV�\�ORV�ODELRV�PHQRUHV��HO�FOtWRULV��HO�
YHVWtEXOR�� ODV� JOiQGXODV� YHVWLEXODUHV�
PD\RUHV� �%DUWKROLQ�� \� PHQRUHV�� ODV�
JOiQGXODV�SDUDXUHWUDOHV�\�GH�6NHQH��HO�PHDWR�
XUHWUDO�\�OD�DSHUWXUD�YDJLQDO��YHU�)LJXUD����

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�OD�YXOYD�
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$UWHULD�IHPRUDO

$UWHULD�LOLDFD�H[WHUQD

$UWHULD�WRUiFLFD�LQWHUQD

(SLJiVWULFD�VXSHU¿FLDO
&LUFXQÀHMD�LOLDFD�VXSHU¿FLDO

3XGHQGD�H[WHUQD
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�����0RQWH�GHO�SXELV�\�ODELRV�

� /RV�ODELRV�PHQRUHV�VRQ�GRV�UHSOLHJXHV�
FXWiQHRV�GHVSURYLVWRV�GH�IROtFXORV�SLORVRV�TXH�
VH�H[WLHQGHQ�GHVGH�HO�FOtWRULV�KDVWD�OD�KRUTXLOOD�
YXOYDU�� &DUHFHQ� GH� JOiQGXODV� HFULQDV� \�
DSRFULQDV�SHUR�FRQVHUYDQ�JOiQGXODV�VHEiFHDV��
+LVWROyJLFDPHQWH�VX�VXSHU¿FLH�VH�GLYLGH�HQ�GRV�
]RQDV�VHSDUDGDV�SRU� OD� OtQHD�GH�+DUW��/D�FDUD�
H[WHUQD� VH� HQFXHQWUD� UHFXELHUWD� SRU� HSLWHOLR�
HVFDPRVR�HVWUDWL¿FDGR�TXHUDWLQL]DGR�PLHQWUDV�
TXH� OD� FDUD� LQWHUQD� SRVHH� HSLWHOLR� HVFDPRVR�
HVWUDWL¿FDGR�QR�TXHUDWLQL]DGR��6H�FDUDFWHUL]DQ�
SRU� SUHVHQWDU� XQD� DEXQGDQWH� LQHUYDFLyQ�
VHQVLWLYD��

� (O� FOtWRULV� HV� HO� SULQFLSDO� yUJDQR�
HUyJHQR� GH� OD� PXMHU�� VLHQGR� OD� FRQWUDSDUWH�
IHPHQLQD� GHO� SHQH�� (VWi� FRQVWLWXLGR� SRU� XQ�
JODQGH��XQ�FXHUSR�\�GRV�SLODUHV��(O�JODQGH�QR�

� ( O � PRQWH � GH O � SXELV � R � W DPELpQ�
GHQRPLQDGR�PRQWH�GH�YHQXV���FRUUHVSRQGH�D�XQ�
DF~PXOR�GH�WHMLGR�DGLSRVR�TXH�FXEUH�OD�VtQ¿VLV�
GHO� SXELV�� /RV� ODELRV� PD\RUHV� VRQ� GRV�
UHSOLHJXHV� TXH� GLVFXUUHQ� GHVGH� HO� PRQWH� GHO�
SXELV� KDVWD� HO� FXHUSR� SHULQHDO� URGHDQGR� OD�
DSHUWXUD� YDJLQDO�� 6H� HQFXHQWUDQ� FRQIRUPDGRV�
SRU� WHMLGR�DGLSRVR��HVFDVDV�¿EUDV�PXVFXODUHV��
DEXQGDQWHV� ¿EUDV� HOiVWLFDV� \� XQ� JUDQ� SOH[R�
YHQRVR��$GHPiV��HQ�VX�LQWHULRU�VH�HQFXHQWUDQ�
ORV� FDQDOHV� GH� 1XFN� TXH� FRUUHVSRQGHQ� D�
UHSOLHJXHV� SHULWRQHDOHV� TXH� DFRPSDxDQ� D� ORV�
OLJDPHQWRV� UHGRQGRV� XWHULQRV� KDVWD� VX�
LQVHUFLyQ� GHVSXpV� GH� DWUDYHVDU� HO� FDQDO�
LQJXLQDO�� /D� UHJLyQ� VXSHU¿FLDO� ODWHUDO� GH� ORV�
ODELRV�PD\RUHV�SRVHH�JUDQ�FDQWLGDG�GH�IROtFXORV�
SLORVRV�� JOiQGXODV� DSRFULQDV�� HFULQDV� \�
VHEiFHDV�� 3RU� VX� SDUWH�� OD� UHJLyQ� VXSHU¿FLDO�
PHGLDO� FDUHFH� GH� IROtFXORV� SLORVRV�� (Q� HVWDV�
HVWUXFWXUDV�� HO� WHMLGR� FHOXODU� VXEFXWiQHR�
FRUUHVSRQGH�D� OD�FRQWLQXDFLyQ�GH� OD� IDVFLD�GH�
&DPSHU��

�����&OtWRULV�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

�����%XOERV�YHVWLEXODUHV

VXHOH�VXSHUDU�ORV����FP�GH�GLiPHWUR�\�SRVHH�XQD�
LPSRUWDQWH�LQHUYDFLyQ�VHQVLWLYD��(O�FXHUSR�SRVHH�
GRV� FXHUSRV� FDYHUQRVRV�TXH� VH� H[WLHQGHQ�KDVWD�
ORV�SLODUHV�ORV�FXDOHV�GLVFXUUHQ�SRU�OD�FDUD�LQIHULRU�
GH� ODV� UDPDV� LVTXLRSXELDQDV�� SURIXQGR� D� ORV�
P~VFXORV�LVTXLRFDYHUQRVRV���

� /D� LUULJDFLyQ� GH� OD� YXOYD� HVWi� GDGD� SRU�
UDPDV� GH� OD� DUWHULD� IHPRUDO� \� GH� OD� DUWHULD�
KLSRJiVWULFD��LOtDFD�LQWHUQD���FRPR�VH�PXHVWUD�D�
FRQWLQXDFLyQ��YHU�)LJXUD���\�7DEOD�����

�
�����9HVWLEXOR

� (O�YHVWtEXOR�HV�XQD�]RQD�TXH�VH�HQFXHQWUD�
HQWUH�OD�OtQHD�GH�+DUW�\�HO�KLPHQ��GHOLPLWDQGR�HQ�
VX�SRUFLyQ�VXSHULRU�FRQ�HO�IUHQLOOR�GHO�FOtWRULV�\�HQ�
VX� H[WUHPR� LQIHULRU� FRQ� OD�KRUTXLOOD�YXOYDU��(Q�
HVWD�]RQD�VH�GLVWLQJXHQ���RUL¿FLRV�PD\RUHV�TXH�
FRUUHVSRQGHQ� DO� PHDWR� XUHWUDO�� DSHUWXUD� GH� ODV�
JOiQGXODV�GH�6NHQH��DSHUWXUD�YDJLQDO�\�DSHUWXUD�
GH� ODV� JOiQGXODV� GH� %DUWKROLQ�� (Q� HO� H[WUHPR�
SRVWHULRU� GHO� YHVWtEXOR�� HQWUH� OD� KRUTXLOOD� \� HO�
K LPHQ� VH � G L V W LQJXH � OD � IRVD � QDYLFX ODU��
HVSHFLDOPHQWH�YLVLEOH�HQ�PXMHUHV�QXOtSDUDV��

� /RV� EXOERV� YHVWLEXODUHV� VRQ� GRV� PDVDV�
HUpFWLOHV�FRQ�DEXQGDQWH�LUULJDFLyQ�VDQJXtQHD�TXH�
URGHDQ� OD� DSHUWXUD� YDJLQDO�� (Q� VX� H[WUHPR�
SUR[LPDO�HVWiQ�HQ�FRQWDFWR�FRQ�HO�FOtWRULV�\�HQ�VX�
H[WUHPR�GLVWDO�FRQ�ODV�JOiQGXODV�GH�%DUWKROLQ��6XV�
FDUDV� DQWHULRUHV� OLPLWDQ� FRQ� ORV� P~VFXORV�
EXOERHVSRQMRVRV� �DQWHULRUPHQWH� OODPDGRV�
EXOERFDYHUQRVRV��\�VXV�FDUDV�SRVWHULRUHV�FRQ�OD�
PHPEUDQD� SHULQHDO�� &OtQLFDPHQWH� SUHVHQWDQ�
UHOHYDQFLD� DO� WHQHU� XQ� SRWHQFLDO� GH� VDQJUDGR�
LPSRUWDQWH� FXDQGR� VH� UHDOL]D� XQ�SURFHGLPLHQWR�
TXH� LQYROXFUH� OD� JOiQGXOD� GH�%DUWKROLQ� GDGD� OD�
FHUFDQtD�GH�GLFKDV�HVWUXFWXUDV��

�����,UULJDFLyQ�H�LQHUYDFLyQ�
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7DEOD����,UULJDFLyQ�GH�OD�YXOYD

� /D�LQHUYDFLyQ�GH�OD�YXOYD�HVWi�GDGD�SRU�UDPDV�GHO�QHUYLR�LOLRLQJXLQDO�SURYHQLHQWH�GHO�QHUYLR�
HVSLQDO�OXPEDU�/��\�SRU�UDPDV�GHO�QHUYLR�SXGHQGR�TXH�SURYLHQH�GHO�SOH[R�VDFUR��UDPDV�6��\�6���

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,��$QDWRPtD

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�ODV�HVWUXFWXUDV�GHO�WULDQJXOR�XURJHQLWDO�VXSHU¿FLDO�
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� /D�UHJLyQ�SHULQHDO�HV�XQ�iUHD�HQ�IRUPD�GH�URPER�TXH�GHOLPLWD�HQ�VX�H[WUHPR�DQWHULRU�FRQ�HO�SXELV��
HQ�ORV�ERUGHV�DQWHURODWHUDOHV�FRQ�ODV�WXEHURVLGDGHV�LVTXLiWLFDV�\�ODV�UDPDV�LVTXLRSXELDQDV��HQ�ORV�ERUGHV�
SRVWHURODWHUDOHV� FRQ� OLJDPHQWRV� VDFURWXEHURVRV� \� HQ� HO� H[WUHPR� SRVWHULRU� FRQ� HO� FR[LV�� 8QD� OtQHD�
LPDJLQDULD� WUDQVYHUVDO� TXH� XQH� ODV� GRV� WXEHURVLGDGHV� LVTXLiWLFDV� GHOLPLWD� XQ� WULiQJXOR� DQWHULRU� R�
WULiQJXOR�XURJHQLWDO�\�XQ�WULDQJXOR�SRVWHULRU�R�WULiQJXOR�DQDO��YHU�)LJXUD�����

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

���5HJLyQ�SHULQHDO

)LJXUD� ��� 5HSUHVHQWDFLyQ� HVTXHPiWLFD� GH� ODV� HVWUXFWXUDV� GHO� WULDQJXOR� XURJHQLWDO� SURIXQGR� \� GHO�
WULDQJXOR�DQDO�

�����&XHUSR�SHULQHDO�

� 7DPELpQ�OODPDGR�WHQGyQ�FRQMXQWR�GHO�SHULQp��HV�XQD�PDVD�¿EURPXVFXODU�TXH�VH�XELFD�HQWUH�OD�
FDUD�SRVWHULRU�GHO�WHUFLR�GLVWDO�GH�OD�YDJLQD�\�HO�DQR��(VWD�HVWUXFWXUD�SURYHH�XQ�LPSRUWDQWH�SXQWR�GH�
DQFODMH�SDUD�HVWUXFWXUDV�VXSHU¿FLDOHV� �P~VFXOR�EXOERHVSRQMRVR��P~VFXOR� WUDQVYHUVR�VXSHU¿FLDO�GHO�
SHULQp�\�HVItQWHU�DQDO�H[WHUQR��\�SURIXQGDV��PHPEUDQD�SHULQHDO��P~VFXORV�GHO�HVItQWHU�XUHWURYDJLQDO��
SRUFLRQHV�GHO�P~VFXOR�SXERFRFFLJHR���(Q�FRQGLFLRQHV�QRUPDOHV�WLHQH�XQ�GLiPHWUR�GH���D���FP�\�SXHGH�
FRPSURPHWHUVH�VX�LQWHJULGDG�FXDQGR�VH�UHDOL]D�XQD�HSLVLRWRPtD�R�FXDQGR�VH�SUHVHQWD�XQ�GHVJDUUR�JUDGR�
,,�,9�GXUDQWH�HO�WUDEDMR�GH�SDUWR��



��

� ( V W H � H V S D F L R � H V � G H O L P L W D G R�
VXSHU¿FLDOPHQWH� SRU� OD� SLHO� \� HO� WHMLGR� FHOXODU�
VXEFXWiQHR�� SURIXQGDPHQWH� FRQ� OD� IDVFLD� GHO�
P~VFXOR�HOHYDGRU�GHO�DQR�\�GH�IRUPD�ODWHUDO�FRQ�
OD� IDVFLD� GHO�P~VFXOR� REWXUDGRU� LQWHUQR��(Q� VX�
LQWHULRU� VH� HQFXHQWUD� OD� IRVD� LVTXLRDQDO�
�SUHYLDPHQWH�OODPDGD�IRVD�LVTXLRUUHFWDO���HO�FDQDO�
DQDO��HO�FRPSOHMR�GHO�HVItQWHU�DQDO�\�UDPDV�GH�ORV�
YDVRV�\�QHUYLR�SXGHQGRV��

�����'LDIUDJPD�SHOYLFR�

� (O� GLDIUDJPD� SpOYLFR� VH� HQFXHQWUD�
XELFDGR�SURIXQGDPHQWH�HQ�UHODFLyQ�DO�WULiQJXOR�
SHULQHDO�DQWHULRU�\�SRVWHULRU��2IUHFH�HO�SULQFLSDO�

�����7ULDQJXOR�DQDO�R�SRVWHULRU�� VRSRUWH�SDUD�ODV�YtVFHUDV�SpOYLFDV�\�DEGRPLQDOHV��
\�HVWi�FRQIRUPDGR�SRU�HO�P~VFXOR�HOHYDGRU�GHO�
DQR�\�HO�P~VFXOR�FR[tJHR��(O�SULPHUR�D�VX�YH]�VH�
VXEGLYLGH� HQ� GRV� SRUFLRQHV� SULQFLSDOHV�
GHQRPLQDGDV� VHJ~Q� VX� VLWLR� GH� LQVHUFLyQ��
P~VFXOR�SXERFRFFLJHR�R�SXERYLVFHUDO�\�P~VFXOR�
SXERUUHFWDO�� (O� P~VFXOR� SXERYLVFHUDO� SUHVHQWD�
UHJLRQHV�FRQ�GLVWLQWRV�QRPEUHV�VHJ~Q�OD�YtVFHUD�D�
OD�FXDO�FRQYHUJHQ��VLHQGR�GH�DQWHULRU�D�SRVWHULRU��
OD�SRUFLyQ�SXER�YDJLQDO��OD�SRUFLyQ�SXER�SHULQHDO�
\�OD�SRUFLyQ�SXER�DQDO��YHU�)LJXUD����

� (VWD� HVWUXFWXUD� HV� GH� YLWDO� LPSRUWDQFLD�
GDGR�HO�ULHVJR�TXH�SUHVHQWD�GH�OHVLRQDUVH�GXUDQWH�
HO� WUDEDMR� GH� SDUWR� �SULQFLSDOPHQWH� HO�P~VFXOR�
HOHYDGRU�GHO�DQR��\�VX�UHODFLyQ�FRQ�XQD�PD\RU�
WDVD�GH�SURODSVR�GH�yUJDQRV�SpOYLFRV���

7DEOD����(VWUXFWXUDV�GHO�WULDQJXOR�XURJHQLWDO�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,��$QDWRPtD

�����7ULDQJXOR�XURJHQLWDO�R�DQWHULRU�

� (O�WULiQJXOR�XURJHQLWDO�GHOLPLWD�VXSHU¿FLDOPHQWH�FRQ�OD�IDVFLD�GH�&ROOHV�\�SURIXQGDPHQWH�
FRQ�OD�IDVFLD�GHO�P~VFXOR�HOHYDGRU�GHO�DQR��$�VX�YH]��VH�GLYLGH�HQ�XQ�iUHD�VXSHU¿FLDO�\�SURIXQGD�TXH�
VH�HQFXHQWUDQ��VHSDUDGDV�SRU�OD�PHPEUDQD�SHULQHDO��(Q�FDGD�UHJLyQ�VH�SXHGHQ�LGHQWL¿FDU�HVWUXFWXUDV�
FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��YHU�)LJXUD���\�7DEOD����

3/$12 (6758&785$

6XSHU¿FLDO

3URIXQGR

0~VFXOR�EXOERHVSRQMRVR
0~VFXOR�LVTXLRFDYHUQRVR

0~VFXOR�WUDQVYHUVR�VXSHU¿FLDO�GHO�SHULQp

*OiQGXODV�GH�%DUWKROLQ
%XOERV�YHVWLEXODUHV

&XHUSR�\�SLODUHV�GHO�FOtWRULV
5DPDV�GH�OD�DUWHULD�\�QHUYLR�SXGHQGR�LQWHUQR

0~VFXOR�HVItQWHU�XUHWURYDJLQDO
0~VFXOR�FRPSUHVRU�GH�OD�XUHWUD

0~VFXOR�HV¿QWHU�XUHWUDO��SRUFLyQ�GLVWDO�
0~VFXOR�WUDQVYHUVR�SURIXQGR�GHO�SHULQp

3RUFLRQHV�GH�OD�XUHWUD�\�YDJLQD
5DPDV�GH�ORV�YDVRV�\�QHUYLR�SXGHQGR�LQWHUQR
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3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

�����ÒWHUR

� /D� SULPHUD� GHQRPLQDGD� IRQGR�� TXH�
FRUUHVSRQGH�D�OD�SRUFLyQ�XWHULQD�TXH�VH�HQFXHQWUD�
SRU�HQFLPD�GH�OD�]RQD�GH�LQVHUFLyQ�GH�ODV�WURPSDV�
XWHULQDV� \� OD� VHJXQGD� \� GH� IRUPD� ELODWHUDO��
XELFDGD�HQ�ORV�H[WUHPRV�VXSHURODWHUDOHV��TXH�VH�
GHQRPLQDQ� ORV� FXHUQRV� GH� GRQGH� HPHUJHQ� ODV�
WURPSDV�XWHULQDV��

� (O� FXHUSR� XWHULQR� SRVHH� XQ� HVSDFLR�
FHQWUDO� HQ� IRUPD� GH� WULiQJXOR� LQYHUWLGR� TXH� VH�
GHQRPLQD� FDYLGDG� HQGRPHWULDO�� HO� FXDO� HVWi�
UHFXELHUWR� SRU� HSLWHOLR� JODQGXODU� FLOtQGULFR�
HVSHFLDOL]DGR��HQGRPHWULR��VHQVLEOH�DO�HVWtPXOR�
KRUPRQDO�FDUDFWHUL]DGR�SRU�XQ�FRPSRUWDPLHQWR�
FtFOLFR� GH� FUHFLPLHQWR� \� GHVFDPDFLyQ� TXH� GD�
RULJHQ� DO� VDQJUDGR� PHQVWUXDO�� 'XUDQWH� OD�
JHVWDFLyQ�\�SRVWHULRU�DO�HVWtPXOR�KRUPRQDO�GH�OD�
SURJHVWHURQD��HVWH�WHMLGR�VH�GHQRPLQD�GHFLGXD��

� (O�~WHUR�WLHQH�VX�RULJHQ�HPEULROyJLFR�HQ�
ORV� FRQGXFWRV� SDUDPHVRQpIULFRV� HV� XQ� yUJDQR�
SpOYLFR�HQ�PXMHUHV�QR�JUiYLGDV��VLWXDGR�HQWUH�OD�
YHMLJD�\�HO�UHFWR�\�HVWi�FRQHFWDGR�FRQ�OD�SRUFLyQ�
VXSHULRU�GH�OD�YDJLQD��0DFURVFySLFDPHQWH�WLHQH�
IRUPD�GH�SHUD�\�HV�FRQIRUPDGR�SRU�GRV�SRUFLRQHV�
FRQRFLGDV�FRPR�HO�FXHUSR�\�HO�FpUYL[�TXH�VH�XQHQ�
HQ�XQ�iUHD�GHQRPLQDGD�LVWPR��eVWD�~OWLPD�HV�GH�
HVSHFLDO�LPSRUWDQFLD�GDGR�TXH�HQ�HO�~WHUR�JUiYLGR�
VH� WUDQVIRUPD� HQ� HO� VHJPHQWR��$� VX� YH]�� HQ� HO�
FXHUSR� XWHULQR� VH� LGHQWL¿FDQ� GRV� UHJLRQHV�
DGLFLRQDOHV��

� /DV� SDUHGHV� GHO� FXHUSR� XWHULQR� HVWiQ�
FRQIRUPDGDV� SRU� P~VFXOR� OLVR� �PLRPHWULR��
GLVSXHVWR�HQ�FDSDV�TXH�VH�HQWUHOD]DQ�XQLHQGR�ORV�
KHPLFXHUSRV��3RU�VX�SDUWH��HO�FpUYL[�SUHVHQWD�XQD�
DSDULHQFLD�FLOtQGULFD�FRQ�XQD�SRUFLyQ�VXSUD�\�RWUD�

���ÒWHUR�\�YDJLQD�

� (Q� OD� PXMHU� QXOtSDUD�� HO� ~WHUR� SHVD�
DSUR[LPDGDPHQWH�������JUDPRV�\�VX�GLiPHWUR�
ORQJLWXGLQDO� RVFLOD� HQWUH� ORV� �� \� ORV� �� FP�� OD�
SURSRUFLyQ�HQWUH�HO�FXHUSR�\�HO�FpUYL[�VXHOH�VHU�
VLPLODU��VLQ�HPEDUJR��HQ�PXMHUHV�PXOWtSDUDV��HO�
FXHUSR� XWHULQR� LQFUHPHQWD� VX� SRUFHQWDMH�
OOHJDQGR� D� UHSUHVHQWDU� KDVWD� HO� ���� GH� OD�
ORQJLWXG� WRWDO� GHO� ~WHUR�� $O� PLVPR� WLHPSR��
SRVWHULRU�D�XQD�JHVWDFLyQ��HO�~WHUR�LQFUHPHQWD�VX�
GLiPHWUR� HQWUH� �� D� �� FP� \� SRU� HQGH� VX� SHVR�
WDPELpQ�DXPHQWD��YHU�)LJXUD����

� (O�IRQGR��OD�SDUHG�SRVWHULRU�\�SDUWH�GH�OD�
SDUHG� DQWHULRU� GHO� ~WHUR� VH� HQFXHQWUDQ�
UHFXELHUWDV�SRU�VHURVD��SHULWRQHR�YLVFHUDO���/D�
SRUFLyQ�LQIHULRU�GH�OD�SDUHG�DQWHULRU�VH�FRQHFWD�
FRQ� OD� F~SXOD� YHVLFDO� \� DPEDV� HVWUXFWXUDV� VH�
UHFXEUHQ� GH� SHULWRQHR� GHQRPLQDGR� UHSOLHJXH�
YHVLFRXWHULQR�� (QWUH� OD� YHMLJD� \� HO� ~WHUR� VH�
IRUPD�XQ�HVSDFLR�YLUWXDO�GHQRPLQDGR�HVSDFLR�
YHVLFRXWHULQR�YHVLFRFHUYLFDO�� HO� FXDO� HV�
LQFLGLGR� GXUDQWH� OD� FHViUHD� DO� DFFHGHU� DO�
VHJPHQWR�XWHULQR��

LQIUD� YDJLQDO�� 6H� GHOLPLWD� HQ� VX� H[WUHPR�
FHIiOLFR�SRU�HO�RUL¿FLR�LQWHUQR�HO�FXDO�VH�HORQJD�
SDUD�GDU�SDVR�D�OD�FDYLGDG�HQGRPHWULDO��\�HQ�VX�
H[WUHPR�FDXGDO��SRU�HO�RUL¿FLR�H[WHUQR�TXH�DEUH�
KDFLD� OD� YDJLQD�� � $� GLIHUHQFLD� GHO� FXHUSR�
XWHULQR��HO�FpUYL[�VH�FRQIRUPD�SULQFLSDOPHQWH�
SRU�WHMLGR�¿EURFRQHFWLYR�FRQ�XQ�EDMD�FDQWLGDG�
GH�¿EUDV�PXVFXODUHV��DOUHGHGRU�GHO�����������
(VWi� UHFXELHUWR� HQ� VX� LQWHULRU� SRU� HSLWHOLR�
FLOtQGULFR�SURGXFWRU�GH�PRFR�\�HQ�VX�SRUFLyQ�
H[WHUQD��SRU�HSLWHOLR�HVFDPRVR��
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3URFHGLPLHQWRV�HQ�2EVWHWULFLD,��$QDWRPtD

� /D�LUULJDFLyQ�GHO�~WHUR�\�OD�YDJLQD�HVWi�GDGD�SRU�UDPDV�GH�OD�DUWHULD�LOtDFD�LQWHUQD�\�OD�DUWHULD�DRUWD�
FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��YHU�7DEOD�����

�����9DJLQD

�����,UULJDFLyQ�H�LQHUYDFLyQ�

� /D�YDJLQD�HV�XQ� WXER�P~VFXOR�PHPEUDQRVR�TXH�VH�H[WLHQGH�GHVGH� OD�YXOYD�KDVWD�HO�FXHOOR�
XWHULQR��(PEULROyJLFDPHQWH�VH�RULJLQD�GH�GRV�HVWUXFWXUDV��VXV�GRV�WHUFLRV�GLVWDOHV�GHULYDQ�GHO�VHQR�
XURJHQLWDO�PLHQWUDV�TXH�HO� WHUFLR�SUR[LPDO�SURYLHQH�GH� ORV�FRQGXFWRV�SDUDPHVRQpIULFRV�� �'HOLPLWD�
DQWHULRUPHQWH�FRQ�HO�HVSDFLR�YHVLFRYDJLQDO�\�FRQ�OD�XUHWUD��\�SRVWHULRUPHQWH�HQ�VX�WHUFLR�GLVWDO�FRQ�HO�
FXHUSR�SHULQHDO��HQ�VX�WHUFLR�PHGLR�FRQ�HO�HVSDFLR�UHFWRYDJLQDO�\�HQ�VX�WHUFLR�SUR[LPDO�FRQ�HO�IRQGR�GH�
VDFR�GH�'RXJODV��YHU�)LJXUD�����(Q�HVWDGR�GH�UHSRVR�ODV�SDUHGHV�YDJLQDOHV�VH�HQFXHQWUDQ�HQ�FRQWDFWR�
HQWUH�Vt�SHUPLWLHQGR�TXH�ORV�H[WUHPRV�ODWHUDOHV�GH�VX�FDYLGDG�VH�PDQWHQJDQ�SHUPHDEOHV�SDUD�HO�ÀXMR�GH�
VHFUHFLRQHV�¿VLROyJLFDV��6X�H[WUHPR�GLVWDO�VH�HQFXHQWUD�XVXDOPHQWH�FHUUDGR��VRSRUWDGR�SRU�HO�P~VFXOR�
SXERYDJLQDO�\�OD�PHPEUDQD�SHULQHDO�D�OD�DOWXUD�GHO�KLPHQ��+LVWROyJLFDPHQWH�VXV�SDUHGHV�VH�HQFXHQWUDQ�
UHFXELHUWDV� SRU� HSLWHOLR� HVFDPRVR� HVWUDWL¿FDGR� QR� TXHUDWLQL]DGR�� FDUHFLHQGR� GH� JOiQGXODV�� 6X�
OXEULFDFLyQ�GHSHQGH�GHO�WUDVXGDGR�SURYHQLHQWH�GH�ORV�YDVRV�VDQJXtQHRV�TXH�GLVFXUUHQ�EDMR�OD�OiPLQD�
EDVDO��

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GHO�~WHUR�\�DQH[RV��



��

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�XQ�FRUWH�VDJLWDO�GH�OD�YHMLJD��XWHUR��YDJLQD�\�UHFWR��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

�����7URPSDV�XWHULQDV

� 7DPELpQ�GHQRPLQDGDV�WURPSDV�GH�)DORSLR��WXEDV�XWHULQDV�X�RYLGXFWRV��VRQ�HVWUXFWXUDV�WXEXODUHV�
TXH� HPHUJHQ� GH� ORV� FXHUQRV� XWHULQRV� \� VH� GLULJHQ� KDFLD� ORV� RYDULRV�� 3RVHHQ� FXDWUR� SRUFLRQHV�
UHFRQRFLEOHV��'H�PHGLDO�D�ODWHUDO��OD�SULPHUD�R�SRUFLyQ�LQWHUVWLFLDO�TXH�DWUDYLHVD�HO�PLRPHWULR��OD�VHJXQGD�
R�SRUFLyQ�tVWPLFD�FRQ�XQD�OX]�HVWUHFKD�\�XQD�FDSD�PXVFXODU�JUXHVD��OD�WHUFHUD�R�SRUFLyQ�DPSXODU�FRQ�XQD�

���7URPSDV�XWHULQDV�\�RYDULRV�

� /D� LQHUYDFLyQ� GHO� ~WHUR� SURYLHQH� GH� ORV� SOH[RV� ~WHUR�YDJLQDOHV� �XQR� D� FDGD� ODGR�� TXH�
VXPLQLVWUDQ�VHxDOHV�VLPSiWLFDV�\�SDUDVLPSiWLFDV�KDFLD�\�GHVGH�HO�IRQGR�FXHUSR�XWHULQR��7���/���\�
GHVGH�HO�FpUYL[��6��6����$GHPiV��HO�~WHUR�HV�VHQVLEOH�DO�HVWtPXOR�KRUPRQDO�PHGLDGR�SULQFLSDOPHQWH�SRU�
OD�R[LWRFLQD��$O�LJXDO�TXH�HO�FpUYL[��OD�YDJLQD�UHFLEH�LQHUYDFLyQ�D�WUDYpV�GHO�SOH[R�~WHUR�YDJLQDO�HQ�VXV�ô��
SUR[LPDOHV��(O�ó�GLVWDO�HV�LQHUYDGR�SRU�HO�QHUYLR�SXGHQGR�SURYHQLHQWH�GHO�SOH[R�VDFUR��

7DEOD����,UULJDFLyQ�GHO�~WHUR�\�YDJLQD��
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$UWHULD�LOLDFD�LQWHUQD

$UWHULD�DRUWD

8WHULQD

9DJLQDO
5HFWDO�PHGLD

3XGHQGD�LQWHUQD

5DPDV�XWHULQDV

8WHUR

9DJLQD

8WHUR



� /RV�RYDULRV�VRQ�GRV�HVWUXFWXUDV�EODQTXHFLQDV�RYDODGDV�TXH�VH�VLW~DQ�DG\DFHQWHV�D�ORV�H[WUHPRV�
GLVWDOHV�GH�ODV�WURPSDV�XWHULQDV��JHQHUDOPHQWH�XELFDGRV�HQ�GRV�GHSUHVLRQHV�yVHDV�TXH�VH�ORFDOL]DQ�HQWUH�
ODV�UDPDV�LQWHUQD�\�H[WHUQD�GH�ODV�DUWHULDV�LOLDFDV��GHQRPLQDGDV�IRVDV�RYiULFDV��(O�SROR�PHGLDO�GH�FDGD�
RYDULR�VH�HQFXHQWUD�HQ�FRQWDFWR�FRQ�ODV�¿PEULDV�PLHQWUDV�TXH�HO�SROR�ODWHUDO�OR�KDFH�FRQ�HO�OLJDPHQWR�
LQIXQGLEXORSpOYLFR�R�OLJDPHQWR�VXVSHQVRULR�GHO�RYDULR��eVWD�~OWLPD�HVWUXFWXUD�HV�GH�YLWDO�LPSRUWDQFLD�
GDGR�TXH�HQ�VX�LQWHULRU�GLVFXUUHQ�ORV�YDVRV�RYiULFRV��DUWHULD�\�YHQD�RYiULFD���YDVRV�OLQIiWLFRV�\�SOH[RV�
QHUYLRVRV��

OX]�PiV�DPSOLD�\�XQD�PXFRVD�PiV�FRQWRUQHDGD��\�XQD�FXDUWD�SRUFLyQ�GHQRPLQDGD�¿PEULD�\D�TXH�
SUHVHQWD�SUR\HFFLRQHV�IROLiFHDV�HQFDUJDGDV�GH�DWUDSDU�HO�yYXOR�SRVWHULRU�D�OD�RYXODFLyQ�JHQHUDQGR�XQD�
PD\RU�VXSHU¿FLH�GH�FRQWDFWR��&DGD�WURPSD�XWHULQD�SRVHH�GRV�FDSDV�GH�P~VFXOR�OLVR��PLRVDOSLQ[���XQD�
ORQJLWXGLQDO�R�H[WHUQD�\�RWUD�FLUFXODU�R�LQWHUQD�� �6H�UHFXEUHQ�SRU�XQD�FDSD�GH�PHVRWHOLR�TXH�IXQFLRQD�
FRPR�SHULWRQHR�YLVFHUDO��

�����,UULJDFLyQ�H�LQHUYDFLyQ�

� /D� LUULJDFLyQ�GH� ODV� WURPSDV�XWHULQDV�\� ORV�RYDULRV� HVWi�GDGD�SRU� UDPDV�GH� OD� DUWHULD� DRUWD�
�GLUHFWDPHQWH���\�OD�DUWHULD�KLSRJiVWULFD��FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��YHU�7DEOD�����

�����2YDULRV

� (O�OLJDPHQWR�~WHUR�RYiULFR�VH�RULJLQD�HQ�ORV�FXHUQRV�XWHULQRV�DEDMR�\�GHWUiV�GH�ODV�WURPSDV�\�VH�
LQVHUWD�HQ�HO�SROR�PHGLDO�GH�FDGD�RYDULR��6H�FRPSRQH�GH�P~VFXOR�\�WHMLGR�FRQHFWLYR��VH�HQFXHQWUD�
UHFXELHUWR�SRU�SHULWRQHR�GHQRPLQDGR�PHVRYDULR��+LVWROyJLFDPHQWH�FDGD�RYDULR�VH�GLYLGH�HQ�GRV�]RQDV�
SULQFLSDOHV��OD�PpGXOD�TXH�VH�FRQHFWD�FRQ�HO�KLOLR�SRU�GRQGH�LQJUHVD�HO�SHGtFXOR�YDVFXODU�RYiULFR��\�OD�
FRUWH]D�GRQGH�VH�GLVWULEX\HQ�ORV�IROtFXORV�HQ�GHVDUUROOR��

7DEOD����,UULJDFLyQ�GH�WURPSDV�XWHULQDV�\�RYDULRV�

� /D�LQHUYDFLyQ�GH�ORV�RYDULRV�\�ODV�WURPSDV�HVWi�GDGD�SRU�ORV�SOH[RV�UHQDO�\�DyUWLFR�HQ�VX�PLWDG�
VXSHULRU�\�SRU�ORV�SOH[RV�KLSRJiVWULFRV�LQIHULRU�\�VXSHULRU�HQ�VX�PLWDG�LQIHULRU��

�
� (O�GUHQDMH�YHQRVR�VLJXH�HO�WUD\HFWR�GH�ODV�DUWHULDV�KRPyQLPDV��&DEH�UHVDOWDU�TXH�OD�YHQD�RYiULFD�
GHUHFKD�GUHQD�GLUHFWDPHQWH�D�OD�YHQD�FDYD�LQIHULRU�PLHQWUDV�TXH�OD�YHQD�RYiULFD�L]TXLHUGD�OR�KDFH�D�OD�
YHQD�UHQDO�LSVLODWHUDO��YHU�)LJXUD������

��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,��$QDWRPtD
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$UWHULD�XWHULQD
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3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,��$QDWRPtD

�����/LJDPHQWRV�UHGRQGRV

�����/LJDPHQWRV�DQFKRV

� 6H�RULJLQDQ�HQ�ORV�H[WUHPRV�VXSHURODWHUDOHV�GHO�~WHUR��SRU�GHEDMR�\�HQ�ORFDOL]DFLyQ�DQWHULRU�DO�
RULJHQ�GH�ODV�WURPSDV�XWHULQDV��6H�GLULJHQ�KDFLD�OD�SDUHG�SpOYLFD�DQWHULRU�H�LQJUHVDQ�DO�FDQDO�LQJXLQDO�D�
WUDYpV�GHO�DQLOOR�LQJXLQDO�SURIXQGR��VH�LQVHUWDQ�HQ�HO�WHUFLR�VXSHULRU�GH�ORV�ODELRV�PD\RUHV��$XQTXH�QR�
FXPSOHQ�XQD�FODUD�IXQFLyQ�GH�VRSRUWH��VX�GLVWULEXFLyQ�FRQWULEX\H�D�PDQWHQHU�OD�DQWHYHUVRÀH[LRQ��(Q�
~WHURV�QR�JUiYLGRV��VX�GLiPHWUR�RVFLOD�HQWUH�ORV���\���PP��VLQ�HPEDUJR��DO�¿QDO�GH�OD�JHVWDFLyQ�VXV�
GLPHQVLRQHV�LQFUHPHQWDQ�FRQVLGHUDEOHPHQWH�RFDVLRQDQGR�GH�IRUPD�IUHFXHQWH�GRORU�R�GLVFRQIRUW�HQ�OD�
UHJLyQ�LQJXLQDO��+LVWROyJLFDPHQWH�VH�FRPSRQHQ�GH�¿EUDV�GH�P~VFXOR�OLVR�TXH�GLVFXUUHQ�D�WUDYpV�GH�
VHSWRV�¿EURVRV��6X�LUULJDFLyQ�VDQJXtQHD�HVWi�D�FDUJR�GH�OD�DUWHULDV�GH�6DPSVRQ�SURYHQLHQWHV�GH�ODV�
DUWHULDV�XWHULQDV��

����/LJDPHQWRV�FDUGLQDOHV

� 6RQ� GRV� HVWUXFWXUDV� WXEXODUHV� FRQIRUPDGDV� SRU� WHMLGR� FRQHFWLYR�� � P~VFXOR� OLVR�� YDVRV�
VDQJXtQHRV�\�¿EUDV�QHUYLRVDV�DXWRQyPLFDV�TXH�VH�RULJLQDQ�HQ�OD�FDUD�SRVWHULRU�GHO�~WHUR�D�QLYHO�GH�OD�
SRUFLyQ�VXSUDYDJLQDO�GHO�FpUYL[�\�TXH�VH�LQVHUWDQ�HQ�HO�VDFUR�D�QLYHO�GH�OD�VHJXQGD�\�WHUFHUD�YpUWHEUD�
VDFUD���(Q�VX�UHFRUULGR��GHOLPLWDQ�GH�IRUPD�ODWHUDO�DO�IRQGR�GH�VDFR�SRVWHULRU��

����/LJDPHQWRV�~WHUR�VDFURV

� 6RQ�GRV�HVWUXFWXUDV�DSODQDGDV�TXH�VH�H[WLHQGHQ�GHVGH�ODV�SDUHGHV�ODWHUDOHV�GHO�~WHUR�KDVWD�ODV�
SDUHGHV�SpOYLFDV��(VWiQ�FRQIRUPDGRV�SRU�GRV�KRMDV�GH�SHULWRQHR��DQWHULRU�\�SRVWHULRU��TXH�FXDQGR�VRQ�
LQFLGLGDV�SHUPLWHQ�OD�YLVXDOL]DFLyQ�GH�ORV�YDVRV�XWHULQRV�\�XUpWHUHV��'H�DFXHUGR�D�VX�ORFDOL]DFLyQ��FDGD�
VHJPHQWR�UHFLEH�XQ�QRPEUH�HQ�SDUWLFXODU��$Vt�SXpV��DO�SHULWRQHR�TXH�UHFXEUH�ODV�WURPSDV�XWHULQDV�VH�OH�
FRQRFH�FRPR�PHVRVDOSLQ[��DO�TXH�FXEUH�D�ORV�OLJDPHQWRV�UHGRQGRV�VH�OH�FRQRFH�FRPR�PHVRWHUHV�\�DTXHO�
TXH�FXEUH�D�ORV�OLJDPHQWRV�~WHUR�RYiULFRV�VH�GHQRPLQD�PHVRYDULR��'H�OD�PLVPD�PDQHUD��DO�SHULWRQHR�
TXH�VH�H[WLHQGH�GHVGH�HO�H[WUHPR�GLVWDO�GH�ODV�WURPSDV�XWHULQDV�KDFLD�OD�SDUHG�SpOYLFD�VH�OH�GHQRPLQD�
OLJDPHQWR�LQIXQGtEXOR�SpOYLFR�R�OLJDPHQWR�VXVSHQVRULR�GHO�RYDULR��HVWUXFWXUD�GH�YLWDO�LPSRUWDQFLD�GDGR�
TXH�HQ�VX�LQWHULRU�GLVFXUUH�HO�SDTXHWH�YDVFXORQHUYLRVR�TXH�LUULJD�H�LQHUYD�D�ORV�RYDULRV�\�SDUWH�GH�ODV�
WURPSDV���

� 7DPELpQ�GHQRPLQDGRV� OLJDPHQWRV�FHUYLFDOHV� WUDQVYHUVRV�R� OLJDPHQWRV�GH�0DFNHQURGW�� VRQ�
HVWUXFWXUDV�GHQVDV�\�¿UPHV�FRQIRUPDGDV�SRU� WHMLGR�FRQHFWLYR�TXH� VH� ORFDOL]DQ�D�QLYHO�GHO�RUL¿FLR�
FHUYLFDO�LQWHUQR�\�TXH�VH�GLULJHQ�KDFLD�ODV�SDUHGHV�SpOYLFDV�SRVWHURODWHUDOHV��'LVFXUUHQ�SRU�GHEDMR�GH�ORV�
YDVRV�VDQJXtQHRV�TXH�LUULJDQ�DO�~WHUR�\�SDUWH�GH�OD�YDJLQD��2IUHFHQ�XQD�LPSRUWDQWH�IXQFLyQ�GH�VRVWpQ�
FRQIRUPDQGR�HO�DQLOOR�SHULFHUYLFDO��

���/LJDPHQWRV�XWHULQRV



5HIHUHQFLDV

��
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��� <HRPDQV�(5��+R൵PDQ�%/��*LOVWUDS�,,,�/&��&XQQLQJKDP�)��&XQQLQJKDP�DQG�*LOVWUDS
V�
2SHUDWLYH�2EVWHWULFV���HU�HGLWLRQ��������

��� -RQHV�+��5RFN�-��7H�/LQGH
V�RSHUDWLYH�J\QHFRORJ\��HOHYHQWK�HGLWLRQ��HFWRSLF�SUHJQDQF\��
OLSSLQFRWW�ZLOOLDPV�	�ZLONLQV�������

��� %DVNHWW��7��)���&DOGHU��$��$���$UXONXPDUDQ��6���0XQUR��.��-��0���	�0XQUR��.��-��0���0XQUR�
.HUU
V�RSHUDWLYH�REVWHWULFV��(GLQEXUJK��6DXQGHUV�(OVHYLHU������





��

,,��6XWXUDV�H�LQVWUXPHQWDO
TXLU~UJLFR

� /RV� LQVWUXPHQWRV� TXLU~UJLFRV� VRQ� GLVSRVLWLYRV� GLVHxDGRV� SDUD� OOHYDU� D� FDER� XQD� DFWLYLGDG�
HVSHFt¿FD�GXUDQWH�XQD� FLUXJtD��'HVGH� OD� DQWLJ�HGDG�KDQ� VLGR�XWLOL]DGRV�SDUD� IDFLOLWDU� ORV�GLVWLQWRV�
SURFHGLPLHQWRV�� VLHQGR� LQLFLDOPHQWH� IDEULFDGRV� FRQ�PDWHULDOHV� FRPR�PDGHUD�� EURQFH� \� SODWD�� 6LQ�
HPEDUJR��FRQ�HO�DYDQFH�GH�ORV�FRQRFLPLHQWRV��HO�GHVFXEULPLHQWR�GH�QXHYRV�HOHPHQWRV�\�OD�DSOLFDFLyQ�GH�
QXHYDV�WHFQRORJtDV�KD�VLGR�SRVLEOH�OD�IDEULFDFLyQ�GH�LQVWUXPHQWRV�PiV�IXHUWHV�\�UHVLVWHQWHV�DO�GHVJDVWH�\�
OD�FRUURVLyQ��(Q�OD�DFWXDOLGDG��OD�PD\RUtD�GH�HVWDV�KHUUDPLHQWDV�VH�IDEULFD�HQ�DFHUR�LQR[LGDEOH��PDWHULDO�
TXH�FXPSOH�FRQ�ORV�UHTXLVLWRV�DQWHULRUPHQWH�PHQFLRQDGRV��

� 3RVWHULRU� D� OD� LQFLVLyQ� LQLFLDO� HQ� OD� SLHO�� VLQ� LPSRUWDU� HO� VLWLR� DQDWyPLFR� DERUGDGR� R� HO�
SURFHGLPLHQWR�UHDOL]DGR��HQ�OD�FDEH]D�GHO�FLUXMDQR�VLHPSUH�HVWDUi�SUHVHQWH�OD�LGHD�GH�FRPR�FHUUDU�OR�TXH�
KD� VLGR� DELHUWR�� LQWHQWDQGR� UHWRUQDU� D� XQ� HVWDGR� DQDWyPLFR� \� IXQFLRQDO�� (V� DVt� FRPR� KDQ� VLGR�
GHVDUUROODGRV� PDWHULDOHV� YHUViWLOHV� TXH� SHUPLWHQ� DIURQWDU� \� DVHJXUDU� ORV� ERUGHV� GH� ODV� KHULGDV�
TXLU~UJLFDV��

� $�FRQWLQXDFLyQ�VH�DERUGDUiQ�ORV�FRQFHSWRV�EiVLFRV�VREUH�ORV�LQVWUXPHQWRV�\�PDWHULDOHV�GH�
VXWXUD�XWLOL]DGRV�HQ�ORV�SURFHGLPLHQWRV�REVWpWULFRV��UHVDOWDQGR�VX�IXQFLyQ�\�ODV�FDUDFWHUtVWLFDV�
WpFQLFDV�GH�PD\RU�LPSRUWDQFLD�
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��

�����3DUWHV�GH�XQ�LQVWUXPHQWR�

� 7RGRV� ORV� LQVWUXPHQWRV� WLHQHQ�XQ�
GLVHxR� EiVLFR� TXH� VH� PRGL¿FD� VHJ~Q� HO�
WLSR� \� OD� IXQFLyQ� D� UHDOL]DU� ����� /RV�
FRPSRQHQWHV�GH�HVWH�GLVHxR�HVWiQGDU�VRQ�
ORV�PDQJRV��ODV�UDPDV��OD�DUWLFXODFLyQ��ODV�
PDQGtEXODV� R� FXFKLOODV� \� ODV� SXQWDV�� /D�
ORQJLWXG� GH� ODV� UDPDV� GHSHQGHUi� GH� OD�
SURIXQGLGDG� GH� WHMLGR� R� PDWHULDO� D�
LQWHUYHQLU��YHU�,PDJHQ����

���,QVWUXPHQWDO�TXLUXUJLFR�

,PDJHQ����3DUWHV�GH�XQ�LQVWUXPHQWR�TXLU~UJLFR�

�����&ODVL¿FDFLyQ

� 'H�DFXHUGR�D�VX�IXQFLyQ��ORV�LQVWUXPHQWRV�TXLU~UJLFRV�VH�SRGUiQ�FODVL¿FDU�HQ�XQD�GH���FDWHJRUtDV�
�YHU�7DEOD���������

,QVWUXPHQWR�TXH�QR�SHUWHQHFH�D�ODV�RWUDV�FDWHJRUtDV�SHUR�TXH�GHVHPSHxD�XQ
SDSHO�LPSRUWDQWH�HQ�OD�FLUXJtD��SRU�HMHPSOR��HO�HOHFWURELVWXUt���YHU�,PDJHQ���

,QVWUXPHQWR�XWLOL]DGR�SDUD�VXMHWDU�\�RFOXLU��\D�VHD�SDUFLDO�R�WRWDOPHQWH��XQD�
HVWUXFWXUD�WXEXODU�SDUD�LPSHGLU�HO�SDVR�GH�VDQJUH�X�RWURV�ÀXLGRV��SRU
HMHPSOR��SLQ]D�.HOO\���YHU�,PDJHQ���

,QVWUXPHQWR�XWLOL]DGR�SDUD�LQFLGLU��GLVHFDU�\�R�FRUWDU�WHMLGRV��7LHQHQ�
FXFKLOODV�D¿ODGDV�TXH�SXHGHQ�VHU�VLPSOHV�R�GREOHV��SRU�HMHPSOR��ELVWXUt�
FXUHWD�FRUWDQWH��WLMHUDV���YHU�,PDJHQ���\���

,QVWUXPHQWR�XWLOL]DGR�SDUD�DJDUUDU�\�PDQLSXODU�WHMLGRV�FRUSRUDOHV��3XHGHQ
FRQWDU�R�QR�FRQ�FUHPDOOHUD�HQ�HO�PDQJR�\�VXV�SXQWDV�SXHGHQ�VHU�OLVDV�
DVHUUDGDV�R�FRQ�GLHQWHV��SRU�HMHPSOR��SLQ]D�5XVD��SLQ]D�$OOLV��WHQiFXOR��
�YHU�,PDJHQ���������\���

,QVWUXPHQWRV�WXEXODUHV�XWLOL]DGRV�SDUD�GLODWDU�R�DJUDQGDU�JUDGXDOPHQWH�XQ
RUL¿FLR�R�HVWUXFWXUD��SDUD�DEULU�XQD�HVWHQRVLV�R�SDUD�LQWURGXFLU�RWUR
LQVWUXPHQWR��SRU�HMHPSOR��GLODWDGRUHV�GH�+HJDU���YHU�,PDJHQ����

,QVWUXPHQWRV�XWLOL]DGRV�SDUD�UHWHQHU�R�WLUDU�GH�ORV�ERUGHV�GH�KHULGDV�
yUJDQRV��YDVRV��QHUYLRV�\�RWURV�WHMLGRV�SDUD�DFFHGHU�DO�VLWLR�RSHUDWRULR��SRU
HMHPSOR��UHWUDFWRU�GH�)DUDEHXI���YHU�,PDJHQ��������\����
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&RUWH�\�GLVHFFLyQ

6XMHFLyQ�\�DJDUUH
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GLODWDFLyQ

5HWUDFFLyQ�\�
H[SRVLFLyQ
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�������$FFHVRULRV�

�����'HVFULSFLyQ�GH�ORV�LQVWUXPHQWRV

� (OHFWURELVWXUt� � LQVWUXPHQWR�
GHVHFKDEOH� XWLOL]DGR� SDUD� FRDJXODU� \�R�
FRUWDU� YDVRV� VDQJXtQHRV� X� RWURV� WHMLGRV�
RIUHFLHQGR�KHPRVWDVLD�DO�PLVPR�WLHPSR��� � � � � �� � � � �� � � �� � � � � � �� � �

� 5HTXLHUH�GH�XQD�IXHQWH�GH�HQHUJtD�PRQRSRODU�\�XQD�SODFD�TXH�VH�FRORFD�VREUH�OD�SLHO�HQ�XQ�iUHD�
FHUFDQD�DO�VLWLR�RSHUDWRULR�SDUD�FRPSOHWDU�HO�FLUFXLWR�HOpFWULFR�\�HYLWDU�TXHPDGXUDV�LQGHVHDEOHV��

,PDJHQ����(OHFWURELVWXUt

� 3LQ]D�.HOO\��3LQ]D�FRQ�PDQGtEXODV�UHFWDV�R�
FXUYDV�TXH�SRVHHQ�HVWUtDV�KRUL]RQWDOHV�TXH�FXEUHQ�
OD� PLWDG� R� WRGD� OD� H[WHQVLyQ� LQWHUQD� GH� ODV�
PDQGtEXODV��XWLOL]DGDV�SDUD�RFOXLU�YDVRV�VDQJUDQWHV�
SUHYLR�DO�OLJDGR�R�FDXWHUL]DFLyQ�

� 3LQ]D� 5RFKHVWHU�SpDQ�� 3LQ]D� GH� PD\RU�
WDPDxR�TXH�OD�SLQ]D�.HOO\��FRQ�PDQGLEXODV�UHFWDV�R�
FXUYDV�TXH�SRVHHQ�HVWUtDV�KRUL]RQWDOHV�TXH�FXEUHQ�
WRGD� OD� FDUD� LQWHUQD� GH� ODV�PDQGtEXODV�� XWLOL]DGD�
SDUD�RFOXLU�YDVRV�GH�JUDQ�WDPDxR�SUHYLR�DO�OLJDGR�R�
WHMLGRV�YROXPLQRVRV�

� 3LQ]D�'H�+HDQH\��3LQ]D�FRQ�PDQGtEXODV�
HVWULDGDV�FXUYDV�TXH�SRVHHQ�XQR�R�GRV�GLHQWHV�SDUD�
JHQHUDU�PD\RU�FDSDFLGDG�GH�DJDUUH��XWLOL]DGD�SDUD�
RFOXLU�HO�SHGtFXOR�YDVFXODU�XWHULQR�R�SDUD�VXMHWDU�HO�
FRPSOHMR� XWHURVDFUR�FDUGLQDO � GXUDQWH� OD�
KLVWHUHFWRPtD�SUHYLR�DO�OLJDGR�\�FRUWDGR�

�������6XMHFLyQ�\�RFOXVLyQ�

,PDJHQ� ��� ,QVWUXPHQWRV� GH� VXMHFLyQ� \�
RFOXVLyQ��$��SLQ]D�+HDQH\���%��SLQ]D�.HOO\���&��
SLQ]D�5RFKHVWHU�3pDQ

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR

&$7(*25Ë$ )81&,Ï1

,QVWUXPHQWRV�XWLOL]DGRV�SDUD�H[WUDHU�ÀXLGRV�GHO�VLWLR�RSHUDWRULR�FRPR�VDQJUH
X�RWUDV�VHFUHFLRQHV�FRUSRUDOHV��SHUPLWLHQGR�XQD�PHMRU�YLVXDOL]DFLyQ�\�
HOLPLQDFLyQ�GH�HOHPHQWRV�FRQWDPLQDQWHV��SRU�HMHPSOR��<DQNDXHU��
�YHU�,PDJHQ����

,QVWUXPHQWRV�XWLOL]DGRV�SDUD�OLJDU��UHSDUDU�\�DSUR[LPDU�WHMLGRV�GXUDQWH�XQ
SURFHGLPLHQWR�TXLU~UJLFR��SRU�HMHPSOR��SRUWD�DJXMDV��VXWXUD�PHFiQLFD��
�YHU�,PDJHQ����

6XFFLyQ�\�
DVSLUDFLyQ

6XWXUD�\�JUDSDGR
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�������&RUWH�\�GLVHFFLyQ�

� �7LMHUDV� GH�PDQGtEXODV�7LMHUDV�0D\R� 5HFWDV�
UHFWDV�XWLOL]DGDV�SDUD�FRUWDU�PDWHULDO�GH�VXWXUD��3UHYLR�DO�
FRUWH�VH�GHEH�UHDOL]DU�XQ�JLUR�OHYH�GH�ODV�KRMDV�D¿ODGDV�
SDUD�GH¿QLU�FRQ�H[DFWLWXG�HO�SXQWR�GH�FRUWH�

� �7LMHUDV�GH�PDQGtEXODV�7LMHUDV�0D\R�&XUYDV�
FXUYDV�� FRQ�SXQWD�DJXGD�R� UHGRQGHDGD��XWLOL]DGD�SDUD�
GLVHFDU�R�FRUWDU�WHMLGRV�FRQ�¿EURVLV�PDUFDGD��/DV�WLMHUDV�
GH�WHMLGR�QR�GHEHQ�VHU�XVDGDV�SDUD�FRUWDU�RWUR�WLSR�GH�
PDWHULDOHV�GDGR�TXH�VH�SXHGH�SHUGHU�HO�D¿ODGR�GH�VXV�
KRMDV�\�SRU�HQGH�VX�IXQFLyQ�

� 7LMHUDV� GHOJDGDV� GH�7LMHUDV� 0HW]HQEDXP��
PDQGtEXODV� FXUYDV�� FRQ� SXQWD� DJXGD� R� UHGRQGHDGD��
XWLOL]DGD� SDUD� GLVHFDU� R� FRUWDU� WHMLGRV� GHOLFDGRV�� /DV�
WLMHUDV�GH�WHMLGR�QR�GHEHQ�VHU�XVDGDV�SDUD�FRUWDU�RWUR�WLSR�
GH�PDWHULDOHV�GDGR�TXH�VH�SXHGH�SHUGHU�HO�D¿ODGR�GH�VXV�
KRMDV�\�SRU�HQGH�VX�IXQFLyQ�

� 7LMHUDV� /LVWHU�� 7LMHUDV� DQJXODGDV� FRQ� SXQWD�

,PDJHQ����,QVWUXPHQWRV�GH�FRUWH�\�
GLVHFFLyQ��$��WLMHUDV�0D\R�UHFWDV���%��
WLMHUDV�0D\R�FXUYDV���&��WLMHUDV�
0HW]HQEDXP

ā � ,QVWUXPHQWR� XWLOL]DGR� SDUD� VXMHWDU� ODV� KRMDV� GH� ELVWXUt� \� DVt� IRUPDU� XQ�� 0DQJR� GH�%LVWXUt�
HVFDOSHOR��6H�XVD�SDUD�UHDOL]DU�LQFLVLRQHV�HQ�OD�SLHO�\�FXDQGR�VH�QHFHVLWDQ�FRUWHV�¿QRV�FRQ�SUHFLVLyQ�

URPD�FX\D�PDQGtEXOD�LQIHULRU�HV�DSODQDGD�\�GH�ERUGH�VXDYH��XWLOL]DGDV�SDUD�FRUWDU�YHQGDMHV�X�RWURV�
PDWHULDOHV�VLQ�OHVLRQDU�DO�SDFLHQWH��6H�XVDQ�DGHPiV�SDUD�UHDOL]DU�KLVWHURWRPtDV�R�HSLVLRWRPtDV�HYLWDQGR�
HO�GDxR�DO�IHWR��

,PDJHQ����,QVWUXPHQWRV�GH�
FRUWH�\�GLVHFFLyQ��$��WLMHUDV�
/LVWHU���%��PDQJR�GH�ELVWXUt

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR



3URFHGLPLHQWRV�HQ�2EVWHWULFLD

��

�������6XMHFLyQ�\�DJDUUH

� � 3LQ]D� GH�3LQ]D� GH� WHMLGR� VLQ� JDUUD�
PDQGtEXODV�HVWULDGDV�UHFWDV��QR�WUDXPiWLFDV��XWLOL]DGDV�
SDUD� VXMHWDU� WHMLGR� R� FRORFDU� DSyVLWRV�� 6H� SXHGHQ�
HQFRQWUDU� HQ� GLVWLQWDV� SUHVHQWDFLRQHV� GH� JURVRU� \�
ORQJLWXG�

� � 3LQ]D� GH�3LQ]D� GH� WHMLGR� FRQ� JDUUD�
PDQGtEXODV�UHFWDV�FRQ�XQ�GLHQWH�R�JDUUD�HQ�VXV�SXQWDV�
TXH�VH�DUWLFXODQ�HQWUH�Vt�FXDQGR�OD�SLQ]D�HVWi�FHUUDGD��
8WLOL]DGD�SDUD�VXMHWDU�\� WUDFFLRQDU� WHMLGRV�GH�PD\RU�
WDPDxR��FRPR�HQ�HO�DIURQWDPLHQWR�\�FLHUUH�GH�KHULGDV��
6H� SXHGHQ� HQFRQWUDU� HQ� GLVWLQWDV� SUHVHQWDFLRQHV� GH�
JURVRU�\�ORQJLWXG�

� 3LQ]D�GH�PDQGtEXODV�UHFWDV�FRQ�3LQ]D�5XVD��
SXQWD�UHGRQGHDGD��FDUDFWHUL]DGD�SRU�SUHVHQWDU�HVWUtDV�
HQ� SDWUyQ� GH� HVWUHOOD� HQ� VXV� SXQWDV�� 6H� XWLOL]D� SDUD�
VXMHWDU� \� WUDFFLRQDU� WHMLGRV� GH� JUDQ� WDPDxR� \� HQ� HO�
FLHUUH�GH�KHULGDV��

,PDJHQ����,QVWUXPHQWRV�GH�VXMHFLyQ�\�
DJDUUH��$��SLQ]D�5XVD���%��SLQ]D�VLQ�JDUUD���
&��SLQ]D�FRQ�JDUUD�

� 3 L Q ] D � )R H U V W H U � � 3 L Q ] D � G H�
PDQGtEXODV� UHFWDV� R� FXUYDV� FRQ� SXQWD�
HVWULDGD�HQ�DQLOOR��QR�WUDXPiWLFD��XWLOL]DGD�
SDUD� VXMHWDU� WHMLGRV� FRPR� HO� FpUYL[� R�
PDWHULDOHV� FRPR� XQD� HVSRQMD� QHFHVDULD�
GXUDQWH�HO�ODYDGR�TXLU~UJLFR��

� 3LQ]D� GH� %R]HPDQ�� 3LQ]D� GH�
PDQGtEXODV� ODUJDV�� GHOJDGDV� \� FRQ� OLJHUD�
FXUYDWXUD��FRQ�HVWUtDV�UHFWDV�TXH�FXEUHQ�HO�
FXDUWR� GLVWDO� GH� VX� VXSHU¿FLH� LQWHUQD��
8WLOL]DGD� SDUD� UHDOL]DU� SURFHGLPLHQWRV�
FRPR�KHPRVWDVLD�FRQ�JDVD��H[WUDFFLyQ�GH�
FXHUSRV�H[WUDxRV��HQWUH�RWURV��HQ�HO�FDQDO�
YDJLQDO���

� 3LQ]D�$OOLV�� 3LQ]D� GH�PDQGtEXODV�
UHFWDV�R�FXUYDV�FRQ�SHTXHxRV�GLHQWHV�HQ�VXV�
SXQWDV�TXH�VH�DUWLFXODQ�FXDQGR�OD�SLQ]D�HVWi�
FHUUDGD��8WLOL]DGD�SDUD�VXMHWDU�\�WUDFFLRQDU�
WHMLGRV�UHVEDODGL]RV�UHGXFLHQGR�HO�GDxR�HQ�
ORV�WHMLGRV��

,PDJHQ����,QVWUXPHQWRV�GH�VXMHFLyQ�\�DJDUUH��$��
SLQ]D�$OOLV���%��SLQ]D�)RHUVWHU���&��SLQ]D�%R]HPDQ

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR
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� 3LQ]D� %DEFRFN�� 3LQ]D� QR� WUDXPiWLFD�
FRQ�XQ�H[WUHPR�DERPEDGR��UHGRQGHDGR�\�KXHFR�
FRQ� SXQWDV� OLVDV� \� DSODQDGDV�� 8WLOL]DGD� SDUD�
VXMHWDU� HVWUXFWXUDV� GHOLFDGDV� FRPR� XUpWHUHV��
WURPSDV�GH�IDORSLR�\�RYDULRV�

� 3LQ]D� :LQWHU� �IDOVRV� *pUPHQHV���
3LQ]D� GH� PDQGtEXODV� ODUJDV� FRQ� H[WUHPRV� HQ�
IRUPD�GH�FXFKDUDV�TXH�SRVHHQ�PDQJR�FRQ�RMDO��
8WLOL]DGD� SDUD� VXMHWDU�� WUDFFLRQDU� \� H[WUDHU�
WHMLGRV� SODFHQWDULRV� LQWUDXWHULQRV� GXUDQWH� XQ�
OHJUDGR�REVWpWULFR�

,PDJHQ����,QVWUXPHQWRV�GH�VXMHFLyQ�\�DJDUUH��
$��SLQ]D�:LQWHU���%��SLQ]D�%DEFRFN

� 3LQ]D� GH� FDPSR� �-RQHV��� SLQ]D� GH�
PDQGLEXODV� FXUYDV� RSRQLEOHV� D¿ODGDV�� FRQ�
FUHPDOOHUD� HQ� HO� PDQJR�� XVDGD� SDUD� DVHJXUDU�
FDPSRV� TXLU~UJLFRV� R� SDUD� VXMHWDU� HVWUXFWXUDV�
UtJLGDV�FRPR�PLRPDV���

� 3LQ]D�GH�PDQGtEXODV�ODUJDV�FRQ�7HQiFXOR��
H[WUHPRV�HQ�IRUPD�GH�JDUUD�FRQLFD��8WLOL]DGD�SDUD�
VXMHWDU� WHMLGRV� FRQ� ¿UPH]D� JHQHUDQGR� XQ� VROR�
SXQWR�GH�SUHVLyQ��SRU�HMHPSOR��VXMHFLyQ�GHO�FXHOOR�
XWHULQR�GXUDQWH�XQ�OHJUDGR���

,PDJHQ����,QVWUXPHQWRV�GH�VXMHFLyQ�\�DJDUUH��$��
WHQiFXOR����%��SLQ]D�GH�FDPSR��-RQHV�

� 'LODWDGRUHV�GH�+DQN�� ,QVWUXPHQWR� WXEXODU�FRQ�GREOH�H[WUHPR�URPR�XWLOL]DGR�SDUD� UHDOL]DU�
GLODWDFLyQ�FHUYLFDO�SURJUHVLYD�SDUD�SDVR�GH�RWURV�LQVWUXPHQWRV�FRPR�FXUHWDV�R�SLQ]DV��&XHQWD�FRQ�XQ�
ERUGH�VREUHHOHYDGR�HQ�FDGD�H[WUHPR�TXH�HYLWD�HO�DYDQFH�SURQXQFLDGR�GHO�LQVWUXPHQWR�GLVPLQX\HQGR�HO�
ULHVJR�GH�SHUIRUDFLyQ�XWHULQD��6X�JURVRU�YDUtD�VHJ~Q�OD�QHFHVLGDG�GHVGH�ORV���KDVWD�ORV����IUHQFK�

�������6RQGHR�\�GLODWDFLyQ�

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR
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� LQVWUXPHQWR�WXEXODU�FRQ�GREOH�H[WUHPR�URPR�XWLOL]DGR�SDUD�UHDOL]DU�'LODWDGRUHV�GH�+HJDU��
GLODWDFLyQ�FHUYLFDO�SURJUHVLYD�SDUD�SDVR�GH�RWURV�LQVWUXPHQWRV�FRPR�FXUHWDV�R�SLQ]DV��$�GLIHUHQFLD�GHO�
DQWHULRU��QR�FXHQWD�FRQ�ERUGH�VREUHHOHYDGR�HQ�ORV�H[WUHPRV��6X�JURVRU�YDUtD�VHJ~Q�OD�QHFHVLGDG�GHVGH�
ORV���KDVWD�ORV����PP�

� LQVWUXPHQWR�WXEXODU�FRQ�~QLFR�H[WUHPR�URPR��\�FRQ�PDUFDFLzQ�GH�PHGLGDV���TXH�+LVWHUyPHWUR��
VH�LQWURGXFH�SRU�HO�FpUYL[�SDUD�PHGLU�OD�GLVWDQFLD�HQWUH�HO�RUL¿FLR�FHUYLFDO�H[WHUQR�KDVWD�HO�IRQGR�XWHULQR�

,PDJHQ�����,QVWUXPHQWRV�GH�
VRQGHR�\�GLODWDFLyQ��$��
GLODWDGRU�GH�+DQN����%��
GLODWDGRU�GH�+HJDU

� 9DOYD�0DOHDEOH��,QVWUXPHQWR�SODQR�
FRQ�ERUGHV�URPRV�TXH�SHUPLWH�VHU�PROGHDGR�
\�DMXVWDGR�VHJ~Q�OD�QHFHVLGDG��XWLOL]DGR�SDUD�
VHSDUDU��UHFKD]DU�R�FRQWHQHU�yUJDQRV�GXUDQWH�
HO�SURFHGLPLHQWR�TXLU~UJLFR�

�������5HWUDFFLyQ�\�H[SRVLFLyQ�

� 5HWUDFWRU� )DUDEHXI�� ,QVWUXPHQWR�
SODQR� FRQ� GREOH� H[WUHPR� FXUYR� URPR�
XWLOL]DGR� SDUD� VHSDUDU� WHMLGRV� HQ� KHULGDV�
SHTXHxDV�\�R�VXSHU¿FLDOHV��

� 5HWUDFWRU� 'HDYHU�� ,QVWUXPHQWR�
SODQR�TXH�SRVHH�XQ�H[WUHPR�SDUD�VHU�VXMHWDGR�
\�RWUR�SDUD�UHWUDHU��VHSDUDU�R�FRQWHQHU�yUJDQRV�
\� WHMLGRV� GXUDQWH� XQD� FLUXJtD�� 7LHQH�
SUHVHQWDFLRQHV�HQ�GLVWLQWRV�WDPDxRV�VHJ~Q�OD�
QHFHVLGDG�

,PDJHQ�����,QVWUXPHQWRV�GH�UHWUDFFLyQ�\�
H[SRVLFLyQ��$��UHWUDFWRU�)DUDEHXI����%��
UHWUDFWRU�'HDYHU���&��YDOYD�PDOHDEOH
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,PDJHQ�����,QVWUXPHQWRV�GH�
UHWUDFFLyQ�\�H[SRVLFLyQ��$��
UHWUDFWRU�6HQQ����%��UHWUDFWRU�GH�
5LFKDUGVRQ���&��UHWUDFWRU�
DEGRPLQDO�0D\R�

� ( V S p F X O R � G H � J U D Y H V ��
,QVWUXPHQWR�DUWLFXODGR�FRQ�GRV�KRMDV�
SODQDV� \� FyQFDYDV� TXH� JHQHUD�
DXWRUHWHQFLyQ� D� WUDYpV� GH� WRUQLOORV�
FRQ�WXHUFDV��XWLOL]DGR�SDUD�VHSDUDU�ODV�
SDUHGHV� YDJLQDOHV� \� SHUPLWLU� OD�
YLVXDOL]DFLyQ�GHO�FpUYL[�

,PDJHQ�����,QVWUXPHQWRV�GH�
UHWUDFFLyQ�\�H[SRVLFLyQ��(VSpFXOR�

GH�*UDYHV

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR
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�������6XFFLyQ�\�DVSLUDFLyQ�

� -HULQJD� �DVSLUDGRU�� \� &iQXODV�
$PHX�� ,QVWUXPHQWR� FLOtQGULFR� FRQ� XQ�
pPEROR� KHUPpWLFR� TXH� FXDQGR� VH� UHWUDH�
JHQHUD� YDFtR� HO� FXDO� HV� WUDQVPLWLGR� D� OD�
FiQXOD� �GH� GLVWLQWRV� WDPDxRV� VHJ~Q� OD�
QHFHVLGDG�� SDUD� VXFFLRQDU� R� DVSLUDU� ORV�
UHVWRV� RYXODUHV� SUHVHQWHV� HQ� OD� FDYLGDG�
HQGRPHWULDO��

� &iQXOD� <DQNDXHU�� ,QVWUXPHQWR�
WXEXODU� KXHFR� FRQ� H[WUHPR� GLVWDO�
OLJHUDPHQWH�DQJXODGR�\�SXQWD�UHGRQGHDGD�
TXH�SRVHH�XQR�R�YDULRV�RUL¿FLRV��8WLOL]DGR�
SDUD� VXFFLRQDU� R� DVSLUDU� WRGR� WLSR� GH�
OtTXLGRV�HQ� � �HO�VLWLR�TXLU~UJLFR�HYLWDQGR�
GDxRV�SRU�VXFFLyQ�HQ�HO�WHMLGR�FLUFXQGDQWH��

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR

,PDJHQ�����,QVWUXPHQWRV�GH�VXFFLyQ�\�DVSLUDFLyQ��$��
FiQXOD�<DQNDXHU���%��MHULQJD��DVSLUDGRU��\�FiQXOD�
$0(8��$VSLUDFLyQ�0DQXDO�(QGR�8WHULQD�

� 3RUWD � DJXMDV � 0D\R�+HJDU��
LQVWUXPHQWR� DUWLFXODGR� FRQ� PDQGtEXODV�
FRUWDV�TXH�SRVHHQ�HVWUtDV�HQWUHFUX]DGDV��\�
PDQJRV� FRQ� RMDOHV�� XWLOL]DGR� SDUD� VXMHWDU��
DVHJXUDU�\�PDQLSXODU�OD�DJXMD�GHO�PDWHULDO�
GH� VXWXUD�� /D� ORQJLWXG� \� WDPDxR� GHO�
LQVWUXPHQWR�GHSHQGHQGH�OD�SURIXQGLGDG�GH�
OD�KHULGD�\�GHO�WDPDxR�GH�OD�DJXMD�GH�VXWXUD��

�������6XWXUD�\�JUDSDGR�

,PDJHQ�����,QVWUXPHQWRV�GH�VXWXUD�\�JUDSDGR��3RUWD�
DJXMDV�0D\R�+HJDU

� (O�WpUPLQR�³VXWXUD´�KDFH�UHIHUHQFLD�D�XQD�KHEUD�GH�FXDOTXLHU�PDWHULDO�TXH�VH�XWLOL]D�SDUD�OLJDU�
YDVRV�R�DIURQWDU�WHMLGRV��6H�SXHGHQ�FODVL¿FDU�VHJ~Q�HO�PDWHULDO�XWLOL]DGR�SDUD�VX�IDEULFDFLyQ��VHJ~Q�OD�
FDQWLGDG�GH�¿EUDV�R�¿ODPHQWRV�\�VHJ~Q�VX�FDSDFLGDG�SDUD�VHU�GHJUDGDGRV�R�QR��$�FRQWLQXDFLyQ�VH�
H[SRQHQ�ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�GH�ODV�VXWXUDV�XWLOL]DGDV�HQ�REVWHWULFLD��

�����7DPDxR�

� /D�SUiFWLFD�TXLU~UJLFD�DFHSWDGD�HV�XWLOL]DU�OD�VXWXUD�GH�PHQRU�WDPDxR�TXH�VHD�FDSD]�GH�VXMHWDU�HO�
WHMLGR�OHVLRQDGR�FRQ�VHJXULGDG�SDUD�SHUPLWLU�VX�FRUUHFWD�FLFDWUL]DFLyQ��(VWH�FRQFHSWR�DSR\D�HO�PHQRU�

���6XWXUDV



� /DV�VXWXUDV�SXHGHQ�HVWDU�IDEULFDGDV�FRQ�XQR�R�YDULRV�¿ODPHQWRV�R�KHEUDV��PRQR¿ODPHQWR�\�
PXOWL¿ODPHQWR���/D�SULPHUD�VH�FDUDFWHUL]D�SRU�JHQHUDU�PHQRU�UHVLVWHQFLD�DO�DWUDYHVDU�ORV�WHMLGRV�\�SRU�
HVWDU�DVRFLDGD�D�LQIHFFLRQHV�PHQRV�JUDYHV�FXDQGR�VH�FRPSDUDQ�FRQ�ODV�GH�PXOWL¿ODPHQWR��������/DV�
VXWXUDV�GH�PXOWL¿ODPHQWR�WLHQHQ�PD\RU�IXHU]D�D�OD�WUDFFLyQ�SHUR�SXHGHQ�JHQHUDU�PD\RU�WUDXPDWLVPR�DO�
SDVR�SRU�ORV�WHMLGRV��([LVWHQ�SUHVHQWDFLRQHV�GH�VXWXUDV�GH�PXOWL¿ODPHQWR�FXELHUWDV�TXH�EXVFDQ�PLWLJDU�OD�
IULFFLyQ������

�����2ULJHQ�GHO�PDWHULDO�

� 'H�HVWD�PDQHUD�XQD�VXWXUD������������VHUi�PiV�IXHUWH�\�JUXHVD�TXH�XQD��������������\�XQD�VXWXUD�
��VHUi�PHQRV�IXHUWH�\�PiV�GHOJDGD�TXH�XQD����������

� 0HQRU�UHVSXHVWD�LQÀDPDWRULD��

� 0HQRU�ULHVJR�WHyULFR�GH�WUDQVPLVLyQ�GH�HQIHUPHGDGHV�HQ�DQLPDOHV��S��(M���(QFHIDORSDWtD�

WUDXPDWLVPR�\�OD�PHQRU�FDQWLGDG�GH�PDWHULDO�H[WUDxR�HQ�HO�WHMLGR��(O�WDPDxR�GH�OD�VXWXUD�VH�H[SUHVD�GH�
IRUPD�QXPpULFD�VHJ~Q�VX�GLiPHWUR�VLHQGR�VX�IXHU]D�D�OD�WUDFFLyQ�GLUHFWDPHQWH�SURSRUFLRQDO�DO�Q~PHUR�
GHVSXpV�GHO�FHUR�H�LQYHUVDPHQWH�SURSRUFLRQDO�D�OD�FDQWLGDG�GH�FHURV��

�����(VWUXFWXUD

� 'H�DFXHUGR�DO�RULJHQ�GHO�PDWHULDO�XWLOL]DGR��ODV�VXWXUDV�VH�SXHGHQ�FODVL¿FDU�HQ�QDWXUDOHV��VHGD��
OLQR��LQWHVWLQR�RYLQR�R�YDFXQR�WUDWDGR��R�VLQWpWLFDV��Q\ORQ��SROLpVWHU��SROLSURSLOHQR��HQWUH�RWUDV���([LVWHQ�
FLHUWDV�YHQWDMDV�GHO�PDWHULDO�VLQWpWLFR�VREUH�HO�QDWXUDO�FRPR�VH�HQXPHUDQ�D�FRQWLQXDFLyQ��������

� 0D\RU�XQLIRUPLGDG�

� 0D\RU�UHVLVWHQFLD�D�OD�WUDFFLyQ�

� 0D\RU�GXUDFLyQ�GHO�VRSRUWH�GXUDQWH�OD�FLFDWUL]DFLyQ�GH�KHULGDV�

� 0D\RU�VHJXULGDG�GH�OD�KHULGD�

� HVSRQJLIRUPH�ERYLQD��
�
�����7LSR�GH�PDWHULDO�

� 6HJ~Q�HO�WLSR�GH�PDWHULDO��ODV�VXWXUDV�VH�SXHGHQ�FODVL¿FDU�HQ�DEVRUELEOHV�\�QR�DEVRUELEOHV��6X�XVR�
GHSHQGHUi� GH� VLWXDFLRQHV� HVSHFt¿FDV� FRPR� HO� FLHUUH� GH� SLHO� R� OD� VXWXUD� GH� XQD� LQFLVLyQ� XWHULQD��
$FWXDOPHQWH� VH� GLVSRQH� GH� VXWXUDV� WDQWR� QDWXUDOHV� FRPR� VLQWpWLFDV� TXH� FXPSOHQ� FRQ� GLFKDV�
FDUDFWHUtVWLFDV��(QWUH�ODV�¿EUDV�DEVRUELEOHV��HO�SURFHVR�GH�GHJUDGDFLyQ�GHO�PDWHULDO�QDWXUDO�VH�SURGXFH�
SRU�SURWHyOLVLV�PLHQWUDV�TXH�HO�VLQWpWLFR�SRU�KLGUyOLVLV��$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ODV�VXWXUDV�PiV�
XWLOL]DGDV�\�VX�UHVSHFWLYD�GXUDFLyQ�GH�OD�IXHU]D�GH�WUDFFLyQ��������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD

��

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR
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3URFHGLPLHQWRV�HQ�2EVWHWULFLD

��

,,��6XWXUDV�H�LQVWUXPHQWDO�TXLU~UJLFR

5HIHUHQFLDV
��� 1HPLW]�5��6XUJLFDO�LQVWUXPHQWDWLRQ��DQ�LQWHUDFWLYH�DSSURDFK��VHFRQG�HGLWLRQ��(OVHYLHU��������
��� $OH[DQGHU�-:��.DSODQ�-=��$OWHPHLHU�:$��5ROH�RI�VXWXUH�PDWHULDOV�LQ�WKH�GHYHORSPHQW�RI�
� ZRXQG�LQIHFWLRQ��$QQ�6XUJ�������)HE�����������±���
��� (WKLFRQ�:RXQG�&ORVXUH�0DQXDO��6RPPHUYLOOH��1-��(WKLFRQ��,QF��������
��� <DOWLULN�0��'HGHRJOX�.��%LOJLF�%��.RUD\�0��(UVHY�+��,VVHYHU�+��HW�DO��&RPSDULVRQ�RI�IRXU��
� GL൵HUHQW�VXWXUH�PDWHULDOV�LQ�VRIW�WLVVXHV�RI�UDWV��2UDO�'LV�������1RY���������±���
��� 7DEOD�GH�VXWXUDV��&LHQFLD�GHO�PDQHMR�GH�WHMLGRV��-RKQVRQ�	�-RKQVRQ��������GLVSRQLEOH�HQ�

� ������������������������68785(6���&+$57���63$B���SGI
� KWWSV���ZZZ�MQMPHGLFDOGHYLFHV�FRP�VLWHV�GHIDXOW�¿OHV�XVHUBXSORDGHGBDVVHWV�SGIBDVVHWV��



� &XDQGR�VH�SODQHD�XQ�SURFHGLPLHQWR�TXLU~UJLFR��XQR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�D�WHQHU�HQ�FXHQWD�
SDUD�ORJUDU�HO�p[LWR�GH�OD�LQWHUYHQFLyQ�UHVXOWD�VHU�OD�DGHFXDGD�HOHFFLyQ�GH�OD�LQFLVLyQ�GH�OD�SDUHG�DEGRPLQDO��'H�
XQD�FRUUHFWD�H[SRVLFLyQ�GH�ODV�HVWUXFWXUDV�DEGRPLQRSpOYLFDV�WHQLHQGR�HQ�FXHQWD�HO�KiELWR�FRUSRUDO��FLFDWULFHV�
SUHYLDV��JUDGR�GH�XUJHQFLD��REMHWLYR�GH�OD�FLUXJtD��HQWUH�RWUDV��GHSHQGHUi�OD�FXOPLQDFLyQ�H[LWRVD�GH�ORV�GLVWLQWRV�
SURFHGLPLHQWRV�D�UHDOL]DU��'H�LJXDO�PDQHUD��HO�FLHUUH�GH�OD�SDUHG�DEGRPLQDO�LQÀXHQFLDUi�HQ�IDFWRUHV�FRPR�HO�
ULHVJR�GH�GHKLVFHQFLD�R�KHUQLDV�LQFLVLRQDOHV��UHVXOWDGR�FRVPHWLFR��UHTXHULPLHQWR�GH�DQDOJHVLFRV�\�UHFXSHUDFLyQ�
HQ�HO�SRVRSHUDWRULR��

� 'H�IRUPD�JHQHUDO�VH�KDQ�GHVFULWR�WpFQLFDV�WDQWR�SDUD�LQFLVLRQHV�ORQJLWXGLQDOHV�FRPR�SDUD�WUDQVYHUVDOHV�\�
REOLFXDV��&DGD�XQD�GH�HOODV�FRQ�ULHVJRV�\�EHQH¿FLRV�SDUWLFXODUHV��LQGLFDGDV�SDUD�FLUFXQVWDQFLDV�HVSHFt¿FDV��/D�
GHFLVLyQ�GH�OD�WpFQLFD�D�HOHJLU�GHSHQGH�GH�XQD�PD\RU�R�PHQRU�LQFLGHQFLD�GH�GRORU�R�DGKHUHQFLDV�SRVWRSHUDWRULDV��
GHO�WLHPSR�GH�UHFXSHUDFLyQ�R�HO�LPSDFWR�HQ�OD�IXQFLRQDOLGDG��R�GH�OD�SRWHQFLDO�QHFHVLGDG�GH�DPSOLDU�OD�KHULGD�
TXLU~UJLFD�SRU�KDOOD]JRV�LQWUDRSHUDWRULRV��

� $�FRQWLQXDFLyQ�VH�GHVFULELUiQ�ORV�DVSHFWRV�SURFHGLPHQWDOHV�WDQWR�SDUD�ODV�WpFQLFDV�GH�HQWUDGD�FRPR�GH�
FLHUUH�GH�OD�SDUHG�DEGRPLQDO��H[SRQLHQGR�ULHVJRV��EHQH¿FLRV�\�SRVLEOHV�FRPSOLFDFLRQHV�DVRFLDGDV�D�FDGD�XQD�GH�
HOODV��

��

,,,��7pFQLFDV�GH�HQWUDGD�,,,��7pFQLFDV�GH�HQWUDGD�
����\�FLHUUH�GH�OD�����\�FLHUUH�GH�OD�

����SDUHG�DEGRPLQDO�����SDUHG�DEGRPLQDO�

,,,��7pFQLFDV�GH�HQWUDGD�
����\�FLHUUH�GH�OD�

����SDUHG�DEGRPLQDO�



��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD

� &RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� H[LVWHQ� WpFQLFDV� GH� HQWUDGD� DEGRPLQDO� FRQ� LQFLVLRQHV�
ORQJLWXGLQDOHV���WUDQVYHUVDOHV�\�REOLFXDV��VLHQGR�pVWDV�~OWLPDV�GH�SRFD�XWLOLGDG�SDUD�ORV�SURFHGLPLHQWRV�
REVWpWULFRV�SRU�OR�TXH�QR�VH�XWLOL]DQ�GH�IRUPD�UXWLQDULD��$�FRQWLQXDFLyQ�VH�H[SRQHQ�ODV�FDUDFWHUtVWLFDV�
PiV� LPSRUWDQWHV� GH� FDGD� XQD� GH� ODV� WpFQLFDV� XWLOL]DGDV� HQ� REVWHWULFLD� �YHU� ,PDJHQ� �� \� 7DEOD� ����
SRVWHULRUPHQWH� VH� GHVFULELUi� HO� SURFHGLPLHQWR� SDVR� D� SDVR� GH� HOODV� \� HO�PD\RU� EHQH¿FLR� VHJ~Q� OD�
HYLGHQFLD�GLVSRQLEOH������

���&ODVL¿FDFLyQ�GH�ODV�WpFQLFDV�GH�HQWUDGD

,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

7DEOD����&XDGUR�FRPSDUDWLYR�GH�ODV�WpFQLDV�GH�HQWUDGD�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU�

7e&1,&$ /21*,78',1$/ 3)$11(67,(/ -2(/�&2+(1 0$</$5'

8ELFDFLyQ�

7&6

)DVFLD

0~VFXORV�
UHFWRV

3HULWRQHR

0HGLDQD�LQIUD�R�
VXSUDXPELOLFDO�

'LVFHFFLyQ�URPD�R�
FRUWDQWH

$SHUWXUD�\
H[WHQVLyQ�FRUWDQWH

1R�LQFOXLGRV

$SHUWXUD�\
H[WHQVLyQ�FRUWDQWH

7UDQVYHUVD�FXUYD��
FP�SRU�HQFLPD�GH�
OD�VtQ¿VLV�S~EOLFD

'LVHFFLyQ�FRUWDQWH

$SHUWXUD�\
H[WHQVLyQ�FRUWDQWH

1R�LQFOXLGRV 1R�LQFOXLGRV

$SHUWXUD�\
H[WHQVLyQ�FRUWDQWH

$SHUWXUD�\
H[WHQVLyQ�URPD

$SHUWXUD�\
H[WHQVLyQ�URPD

'LVHFFLyQ�URPD

7UDQVYHUVD�UHFWD�
��FP�SRU�GHEDMR�
GHO�QLYHO�GH�ODV�

(,$6

7UDQVYHUVD�UHFWD�
D�QLYHO�GH�ODV�

(,$6

'LVHFFLyQ�URPD
R�FRUWDQWH

$SHUWXUD�\�
H[WHQVLyQ�
FRUWDQWH

6H�LQFLGHQ
WUDQVYHUVDOPHQWH

$SHUWXUD�\
H[WHQVLyQ
FRUWDQWH

(,$6��HVSLQDV�LOLDFDV�DQWHUR�VXSHULRUHV��7&6��WHMLGR�FHOXODU�VXEFXWiQHR



� &DGD�XQD�GH�ODV�WpFQLFDV�PHQFLRQDGDV�VH�DVRFLD�D�ULHVJRV�\�EHQH¿FLRV�SDUWLFXODUHV�TXH�VH�GHEHQ�
WHQHU�HQ�FXHQWD�FXDQGR�VH�HOLJH�OD�IRUPD�HQ�OD�TXH�VH�LQFLGLUi�HO�DEGRPHQ��$XQTXH�OD�HYLGHQFLD�QR�HV�
FRQFOXVLYD��OD�PD\RUtD�GH�GDWRV�GLVSRQLEOHV�DSR\DQ�HO�FRQFHSWR�GH�TXH�ODV�LQFLVLRQHV�WUDQVYHUVDOHV�VH�
DVRFLDQ� D�PHQRU� GRORU� SRVRSHUDWRULR��PHQRU� DIHFWDFLyQ� GH� OD� IXQFLyQ� SXOPRQDU��PHQRU� ULHVJR� GH�
KHUQLDV�LQFLVLRQDOHV�\�PHMRU�UHVXOWDGR�FRVPpWLFR�FXDQGR�VH�FRPSDUDQ�FRQ�ODV�LQFLVLRQHV�ORQJLWXGLQDOHV�
���������3RU�RWUR�ODGR��pVWDV�~OWLPDV�FRQOOHYDQ�D�PHQRU�ULHVJR�GH�VDQJUDGR��PHMRU�H[SRVLFLyQ�GH�OD�
FDYLGDG�DEGRPLQRSpOYLFD�\�PHQRU�WLHPSR�GH�LQJUHVR�������� &XDQGR� VH� FRPSDUDURQ� ODV� LQFLVLRQHV�
WUDQVYHUVDOHV� HQWUH� Vt�� VH� HYLGHQFLy� TXH� OD� LQFLVLyQ� GH� -RHO�&RKHQ� �FRQ� GLVHFFLyQ� URPD� GHO�76&��
GHPRVWUy�YHQWDMDV�VREUH�OD�LQFLVLyQ�GH�3IDQQHVWLHO�DVRFLiQGRVH�D�PHQRU�LQFLGHQFLD�GH�¿HEUH��GRORU�\�
UHTXLVLWRV�DQDOJpVLFRV��PHQRU�SpUGLGD�GH�VDQJUH��GXUDFLyQ�PiV�FRUWD�GH�OD�FLUXJtD�\�PHQRU�HVWDGtD�HQ�HO�
KRVSLWDO�������7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��\�EDVDGRV�HQ�HO�KHFKR�GH�TXH�OD�HOHFFLyQ�GHO�WLSR�GH�LQFLVLyQ�
D�UHDOL]DU�GHSHQGHUi�HQ�JUDQ�PHGLGD�GH�ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�FDGD�SDFLHQWH��OD�GHFLVLyQ�
GHEHUi�VHU�WRPDGD�SUHYLR�DO�SURFHGLPLHQWR�GH�IRUPD�LQGLYLGXDOL]DGD��

,PDJHQ����$��LQFLVLyQ�GH�3IDQQHVWLHO��%��LQFLVLyQ�GH�-RHO�&RKHQ��&��LQFLVLyQ�GH�0D\ODUG��'��LQFLVLyQ�
PHGLDQD�ORQJLWXGLQDO�

���(OHFFLyQ�GH�OD�WpFQLFD�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

��
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3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

,PDJHQ����,QFLVLyQ�HQ�OD�SLHO�

���'HVFULSFLyQ�GHO�SURFHGLPLHQWR�
7pFQLFDV�GH�HQWUDGD

��,QFLVLyQ��6XSHU¿FLDO�FRQ�ELVWXUt�IUtR
��3URIXQGL]DFLyQ��&RUWH�FRQ�HOHFWURELVWXUt

127$��$O�FRPSDUDU�OD�LQFLVLyQ�HQ�OD�SLHO�\�WHMLGR�FHOXODU�VXEFXWiQHR
FRQ�HOHFWURELVWXUt�HQ�PRGR�GH�FRUWH�FRQWUD�HO�ELVWXUt�IUtR�VH�HQFRQWUy
TXH�HO�SULPHUR�VH�DVRFLD�D�PHQRU�WLHPSR�RSHUDWRULR��PHQRU�VDQJUDGR
\�PHQRU�GRORU�SRVRSHUDWRULR��/DV�GHPiV�FRPSOLFDFLRQHV�GH�OD�KHULGD�
TXLU~UJLFD�QR�SUHVHQWDURQ�GLIHUHQFLDV�VLJQL¿FDWLYDV

3LHO

(6758&785$ 7e&1,&$��YHU�,PDJHQ��������

��)RUPD��,QLFLDOPHQWH�FRUWDQWH�FRQ�HOHFWURELVWXUt
��([WHQVLyQ��5RPD

7HMLGR�FHOXODU
VXEFXWiQHR

(6758&785$ 7e&1,&$��YHU�,PDJHQ������



��)RUPD��,QLFLDOPHQWH�FRUWDQWH�FRQ�HOHFWURELVWXUt
��([WHQVLyQ��&RUWDQWH�FRQ�WLMHUD�R�HOHFWURELVWXUt��R�URPD
GH�IRUPD�GLJLWDO�

)DVFLD�GH�ORV�UHFWRV

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E������

��

,PDJHQ����$��DSHUWXUD�GH�OD�IDVFLD�TXH�SHUPLWH�OD�YLVXDOL]DFLyQ�GHO�P~VFXOR�UHFWR�DEGRPLQDO��$��
FRUWDQWH�FRQ�WLMHUD���%��URPD�FRQ�ORV�GHGRV��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

,PDJHQ����'LVHFFLyQ�GHO�WHMLGR�FHOXODU�VXEFXWiQHR�HQ�HO�WHUFLR�PHGLR�GH�OD�LQFLVLyQ�KDVWD�OOHJDU�D�OD�
IDVFLD�



��

���'HVFULSFLyQ�GHO�SURFHGLPLHQWR�
7pFQLFDV��GH�FLHUUH

�����&LHUUH�GH�LQFLVLRQHV�ORQJLWXGLQDOHV�

� 3DUD�HO�FLHUUH�GH�OD�SDUHG�DEGRPLQDO�HV�SUHFLVR�UHFRUGDU�TXH�ODV�LQFLVLRQHV�ORQJLWXGLQDOHV�UHTXLHUHQ�SDUD�
VX�DIURQWDPLHQWR�\�FLHUUH�GH�DSUR[LPDGDPHQWH����YHFHV�PiV�IXHU]D�TXH�ODV�LQFLVLRQHV�WUDQVYHUVDOHV������3RU�OR�
DQWHULRU��GH�XQD�DGHFXDGD�HOHFFLyQ�GHO�PDWHULDO�GH�VXWXUD�\�GH�OD�WpFQLFD�D�XWLOL]DU�SDUD�OD�UD¿D��GHSHQGHUiQ�ORV�
UHVXOWDGRV�WDQWR�D�FRUWR�FRPR�PHGLDQR�\�ODUJR�SOD]R�

� /D�HYLGHQFLD�GLVSRQLEOH�GHPXHVWUD�TXH�HO�FLHUUH�GHO�SHULWRQHR�SDULHWDO�R�YLVFHUDO�QR�KD�GHPRVWUDGR�
YHQWDMDV�QL�D�FRUWR�QL�D�ODUJR�SOD]R��3RU�HO�FRQWUDULR��VH�KD�HYLGHQFLDGR�TXH�FXDQGR�VH�UHDOL]D�FLHUUH�GH�HVWD�
HVWUXFWXUD�� LQFUHPHQWD� HO� WLHPSR� RSHUDWRULR� \� SXHGH� DXPHQWDU� HO� ULHVJR� GH� DGKHUHQFLDV� \� PD\RU� GRORU�

�����SRVWRSHUDWRULR� ��3RU�OR�DQWHULRU��QR�VH�UHFRPLHQGD�UHDOL]DU�FLHUUH�GH�SHULWRQHR��

�������&LHUUH�GHO�SHULWRQHR�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

,PDJHQ����$SHUWXUD�GHO�SHULWRQHR�SDULHWDO�HQ�OD�OtQHD�PHGLD�HQWUH�ORV�YLHQWUHV�GHO�P~VFXOR�UHFWR�
DEGRPLQDO��$��FRUWDQWH�FRQ�WLMHUD�H[WHQGLHQGR�HO�SHULWRQHR�FRQ�ORV�GHGRV�SDUD�PHMRUDU�VX�
YLVXDOL]DFLyQ�HYLWDQGR�FRPSURPHWHU�HVWUXFWXUDV�YDVFXODUHV�X�yUJDQRV�LQWHUQRV���%��URPD��
H[WHQGLHQGR�OD�LQFLVLyQ�LQLFLDO�FRQ�ORV�GHGRV�

��)RUPD��,QLFLDOPHQWH�FRUWDQWH�R�URPD��GLJLWDO�
��([WHQVLyQ��&RUWDQWH�R�URPD3HULWRQHR

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E������



��

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GHO�FLHUUH�HQ�EORTXH�GH�OD�SDUHG�DEGRPLQDO�DQWHULRU��$��
SXQWRV�GH�6PHDG�-RQHV��%��SXQWRV�FRQWLQXRV�VLQ�FUX]DU��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,,,��7pFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO

�������&LHUUH�GH�IDVFLD�\�P~VFXOR

��0DWHULDO�GH�VXWXUD��SROLGR[DQRQD�R�SROLJOHFDSURQD�
��&DOLEUH�GH�OD�VXWXUD����
��0RGR�GH�VXWXUD��FLHUUH�HQ�EORTXH�LQFOX\HQGR�ODV�HVWUXFWXUDV�
PHQFLRQDGDV�FRQ�WpFQLFD�GH�6PHDG�-RQHV�R�FRQ�WpFQLFD�FRQWLQXD�
VLQ�FUX]DU��

127$��&XDQGR�VH�FRPSDUD�HO�FLHUUH�GH�OD�SDUHG�DEGRPLQDO�HQ�
LQFLVLRQHV�ORQJLWXGLQDOHV�FRQ�WpFQLFD�SRU�SODQRV�FRQWUD�WpFQLFD�HQ�
PDVD��VH�KD�HQFRQWUDGR�TXH�pVWD�~OWLPD�VH�DVRFLD�D�PHQRU�ULHVJR�GH
KHUQLDV�LQFLVLRQDOHV��

/DV�VXWXUDV�VLQWpWLFDV�GH�DEVRUFLyQ�OHQWD�KDQ�GHPRVWUDGR�PHQRU�
ULHVJR�GH�KHUQLD�LQFLVLRQDO�FXDQGR�VH�FRPSDUDURQ�FRQ�VXWXUDV�QR�
DEVRUELEOHV�\�DTXHOODV�GH�DEVRUFLyQ�UiSLGD��$XQTXH�ODV�VXWXUDV�
WUHQ]DGDV�RIUHFHQ�PD\RU�IXHU]D�HQ�ORV�QXGRV�FXDQGR�VH�FRPSDUDQ�
FRQ�ODV�GH�PRQR¿ODPHQWR��HVWDV�~OWLPDV�VH�DVRFLDQ�D�PHQRU�ULHVJR�GH�
ItVWXODV��(O�WUD]R�FRQWLQXR�FRPSDUDGR�FRQ�ORV�SXQWRV�VHSDUDGRV�VH�
KD�DVRFLDGR�FRQ�PD\RU�ULHVJR�GH�KHUQLD�LQFLVLRQDO�

���)DVFLD�WUDQVYHUVDO
���9DLQD�GH�UHFWRV
���0~VFXORV�UHFWRV

(6758&785$ 7e&1,&$��YHU�)LJXUD�������������



��
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�������&LHUUH�GHO�WHMLGR�FHOXODU�VXEFXWiQHR

�������3LHO

��0DWHULDO�VXWXUD��FDWJXW�R�SROLJODFWLQD�����
��&DOLEUH�GH�OD�VXWXUD����R���
��0RGR�GH�VXWXUD��SXQWRV�VLPSOHV�R�FRQWtQXRV�FXDQGR�HO
HVSHVRU�GHO�7&6�HV�PD\RU�D���FP�

127$��3RVWHULRU�D�OD�UHDOL]DFLyQ�GH�FHViUHD��HO�FLHUUH�GHO�7&6�VH�KD
DVRFLDGR�FRQ�PHQRU�ULHVJR�GH�FRPSOLFDFLRQHV�GH�OD�KHULGD
TXLU~UJLFD��VHURPD��KHPDWRPD��,62�

7HMLGR�FHOXODU
VXEFXWiQHR

(6758&785$ 7e&1,&$������

��0DWHULDO�VXWXUD��SROLSURSLOHQR�
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�LQWUDGpUPLFRV�FRQWtQXRV�

127$��$O�FRPSDUDU�OD�VXWXUD�LQWUDGpUPLFD�FRQWUD�ODV�JUDSDV�GH�DFHUR
LQR[LGDEOH�VH�KD�HYLGHQFLDGR�TXH�OD�SULPHUD�VH�DVRFLD�D�PHQRU�ULHVJR
GH�GHKLVFHQFLD�FRQ�PHMRU�UHVXOWDGR�FRVPpWLFR��1R�VH�KDQ�HQFRQWUDGR
GLIHUHQFLDV�VLJQL¿FDWLYDV�HQ�FXDQWR�D�RWUDV�FRPSOLFDFLRQHV�GH�OD�
KHULGD�TXLU~UJLFD�FRPR�KHPDWRPD��VHURPD�H�,62��

3LHO

(6758&785$ 7e&1,&$��YHU�,PiJHQ�����������



��

,PDJHQ����&LHUUH�GH�OD�IDVFLD�FRQ�SXQWRV�FRQWLQXRV�VLQ�FUX]DU�
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�����&LHUUH�GH�LQFLVLRQHV�WUDQVYHUVDOHV�

�������3HULWRQHR��WFV�\�SLHO�

� $O�¿QDOL]DU�OD�SULPHUD�VHPDQD�SRVWHULRU�DO�FLHUUH�GH�OD�SDUHG�DEGRPLQDO�VyOR�VH�KD�UHFXSHUDGR�HO����GH�OD�
���UHVLVWHQFLD�D�OD� WUDFFLyQ� ��SRU�OR�TXH� �GH�OD�FRUUHFWD�WpFQLFD�GH�VXWXUD�GHSHQGHUi�TXH�OD�KHULGD�SHUPDQH]FD�

DIURQWDGD�\�SRU�OR�WDQWR�JDUDQWLFH�XQ�DGHFXDGR�SURFHVR�GH�FLFDWUL]DFLyQ�

� /DV�FRQVLGHUDFLRQHV�SDUD�HO�FLHUUH�GHO�SHULWRQHR��WHMLGR�FHOXODU�VXEFXWiQHR�\�SLHO�VRQ�ODV�PLVPDV�TXH�VH�
FRPHQWDURQ� SUHYLDPHQWH� SDUD� ODV� LQFLVLRQHV� ORQJLWXGLQDOHV�� (O� FLHUUH� GH� OD� SDUHG� DEGRPLQDO� HQ� LQFLVLRQHV�
WUDQVYHUVDOHV�VH�UHDOL]D�SRU�SODQRV��

�������&LHUUH�GH�IDVFLD�

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD�����R�SROLGR[DQRQD�
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�FRQWLQXRV�VLQ�FUX]DU��GLVWDQFLD�ERUGH�GH�OD�
IDVFLD�DO�SXQWR����PP��GLVWDQFLD�HQWUH�SXQWRV���PP���

127$��&XDQGR�VH�FRPSDUy�OD�UHDOL]DFLyQ�GH�VXWXUD�FRQ�GLVWDQFLD�
HQWUH�SXQWRV�FRUWD����PP��FRQWUD�ODUJD�����PP��VH�HYLGHQFLy�TXH�
HVWDV�~OWLPDV�VH�DVRFLDURQ�FRQ�PD\RU�ULHVJR�GH�GHKLVFHQFLD�\�KHUQLDV�
LQFLVLRQDOHV���$GHPiV��VH�UHFRPLHQGD�TXH�OD�ORQJLWXG�GHO�KLOR�GH�
VXWXUD�VHD�DSUR[LPDGDPHQWH���YHFHV�PD\RU�TXH�OD�ORQJLWXG�GH�OD�
LQFLVLyQ�GDGR�TXH�FXDQGR�VH�XVDQ�KLORV�PiV�FRUWRV�LQFUHPHQWD�HO�
ULHVJR�GH�KHUQLDV��

)DVFLD
�YDLQD�GH�ORV�UHFWRV�

(6758&785$ 7e&1,&$��YHU�,PDJHQ��������



��
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���&XLGDGRV�
SRVWRSHUDWRULRV

�����/LPSLH]D�GH�OD�KHULGD�

� 1R� H[LVWH� VX¿FLHQWH� HYLGHQFLD� TXH�
SHUPLWD� D¿UPDU� TXH� OD� OLPSLH]D� GH� ODV� KHULGDV�
TXLU~UJLFDV�SRU�Vt�VROD�GLVPLQX\D�OD�LQFLGHQFLD�GH�
GHVHQODFHV�DGYHUVRV�FRPR�,62�R�GHKLVFHQFLD��VLQ�
HPEDUJR��WDPSRFR�KD\�GDWRV�TXH�GHPXHVWUHQ�XQ�
HIHFWR� SHUMXGLFLDO�� /D� OLPSLH]D� SXHGH� VHU�
UHDOL]DGD�FRQ�DJXD�SRWDEOH��DJXD�KHUYLGD�IUtD�R�
VROXFLyQ� VDOLQD� VLQ� HQFRQWUDUVH� GLIHUHQFLDV�
VLJQL¿FDWLYDV�HQ�ORV�UHVXOWDGRV�DVRFLDGR�D�VX�XVR�
������

� 3RVWHULRU� DO� FLHUUH� SULPDULR� GH� KHULGDV�
TXLU~UJLFDV��HO�XVR�GH�DSyVLWRV�R�DGKHVLYRV�SDUD�HO�
FXEULPLHQWR� LQFLVLRQDO� SXHGH� EULQGDU� VRSRUWH�
PHFiQLFR�D�OD�KHULGD��XQ�PpWRGR�GH�EDUUHUD�SDUD�
G L VP L Q X L U � O D � F R Q W DP L Q D F L y Q � O R F D O � R�
PLFURWUDXPDV�� \� XQ� PHGLR� GH� DEVRUFLyQ� GH�
VHFUHFLRQHV�TXH�SXGLHVHQ�DIHFWDU�GH�XQD�X�RWUD�
PDQHUD�HO�SURFHVR�GH�FLFDWUL]DFLyQ��

� (O�XVR�GH�VLVWHPDV�GH�SUHVLyQ�QHJDWLYD�HQ�
OD�KHULGD�TXLU~UJLFD�KD�VLGR�FRPSDUDGD�FRQ�ORV�
DSyVLWRV� WUDGLFLRQDOHV� EXVFDQGR� GLIHUHQFLDV� HQ�
FXDQWR� D� HIHFWRV� EHQp¿FRV� R� SHUMXGLFLDOHV�� /D�
HYLGHQFLD� GLVSRQLEOH� QR� KD� HQFRQWUDGR�
GLIHUHQFLDV� VLJQL¿FDWLYDV� HQ� OD� PD\RUtD� GH�
UHVXOWDGRV� HYDOXDGRV�� ÒQLFDPHQWH� VH� KD�
HYLGHQFLDGR� XQD� PHQRU� LQFLGHQFLD� GH� ,62�
DVRFLDGR�DO�XVR�GH�VLVWHPDV�GH�SUHVLyQ�QHJDWLYD��
VLQ�HPEDUJR��GLFKD�HYLGHQFLD�HV�GH�EDMD�FDOLGDG�
FRQ�HOHYDGR�ULHVJR�GH�VHVJRV�OR�TXH�LPSRVLELOLWD�
OD� JHQHUDFLyQ� GH� UHFRPHQGDFLRQHV� GH� SUiFWLFD�
FOtQLFD�VLHQGR�QHFHVDULD�XQD�PD\RU�LQYHVWLJDFLyQ�
HQ�GLFKR�WHPD�������

�����&XEULPLHQWR�GH�OD�KHULGD�

� (VWRV� SRWHQFLDOHV� EHQH¿FLRV� KDQ� VLGR�
HYDOXDGRV� HQ� GLIHUHQWHV� HVWXGLRV�� &XDQGR� VH�
FRPSDUDQ�GLVWLQWRV�WLSRV�GH�DSyVLWRV�HQWUH�Vt��QR�
VH� KDQ� HQFRQWUDGR� GLIHUHQFLDV� VLJQL¿FDWLYDV� HQ�
FXDQWR�D�XQD�PD\RU�R�PHQRU�LQFLGHQFLD�GH�,62�R�
GHKLVFHQFLD�GH�VXWXUDV�������'H�LJXDO�PDQHUD��DO�
HYDOXDU� ORV�HIHFWRV�GH� UHWLUDU�HO�FXEULPLHQWR�GH�
IRUPD�WHPSUDQD�FRQWUD�WDUGtD��PHQRU�R�PD\RU�GH�
���KRUDV�UHVSHFWLYDPHQWH���QR�VH�KDQ�HQFRQWUDGR�
UHVXOWDGRV� SHUMXGLFLDOHV� DVRFLDGRV� D� GLFKD�
SUiFWLFD�� &DEH� VHxDODU� TXH� HVWDV� DSUHFLDFLRQHV�
KDQ�VLGR�EDVDGDV�HQ�HYLGHQFLD�GH�EDMD�FDOLGDG�\�
SRU� HQGH� GHEHQ� VHU� FRQWHPSODGDV� GH� IRUPD�
FXLGDGRVD� H� LQGLYLGXDOL]DGD� HQ� HO� FRQWH[WR�
FOtQLFR�GH�FDGD�SDFLHQWH������



��� *XUXVDP\�.6��&DVVDU�'HOLD�(��
'DYLGVRQ�%5��3HULWRQHDO�FORVXUH�YHUVXV�QR�
SHULWRQHDO�FORVXUH�IRU�SDWLHQWV�XQGHUJRLQJ�QRQ�
REVWHWULF�DEGRPLQDO�RSHUDWLRQV��&RFKUDQH�
'DWDEDVH�6\VW�5HY�������-XO�������&'�������

��� 0DWKDL�0��+RIPH\U�*-��0DWKDL�1(��
$EGRPLQDO�VXUJLFDO�LQFLVLRQV�IRU�FDHVDUHDQ�
VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
0D\��������&'��������

��� &2521,6�FROODERUDWLYH�JURXS��$EDORV�
(��$GGR�9��%URFNOHKXUVW�3��(O�6KHLNK�0��)DUUHOO�
%��HW�DO��&DHVDUHDQ�VHFWLRQ�VXUJLFDO�WHFKQLTXHV��
��\HDU�IROORZ�XS�RI�WKH�&2521,6�IUDFWLRQDO��

��� /\�-��0LWWDO�$��:LQGVRU�-��6\VWHPDWLF�
UHYLHZ�DQG�PHWD�DQDO\VLV�RI�FXWWLQJ�GLDWKHUP\�
YHUVXV�VFDOSHO�IRU�VNLQ�LQFLVLRQ��%U�-�6XUJ�������
0D\����������±����

��� %LFNHQEDFK�.$��.DUDQLFRODV�3-��
$PPRUL�-%��-D\DUDPDQ�6��:LQWHU�-0��)LHOGV�
5&��HW�DO��8S�DQG�GRZQ�RU�VLGH�WR�VLGH"�$�
V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV�H[DPLQLQJ�
WKH�LPSDFW�RI�LQFLVLRQ�RQ�RXWFRPHV�DIWHU�
DEGRPLQDO�VXUJHU\��$P�-�6XUJ�������
6HS�����������±��

��� <HRPDQV�(5��+R൵PDQ�%/��*LOVWUDS�,,,�
/&��&XQQLQJKDP�)��&XQQLQJKDP�DQG�*LOVWUDS
V�
2SHUDWLYH�2EVWHWULFV���HU�HGLWLRQ��FKDSWHU����
LQFLVLRQV�DQG�FORVXUHV���������

��� ,QDED�7��2NLQDJD�.��)XNXVKLPD�5��
,LQXPD�+��2JLKDUD�7��2JDZD�)��HW�DO��
3URVSHFWLYH�UDQGRPL]HG�VWXG\�RI�WZR�
ODSDURWRP\�LQFLVLRQV�IRU�JDVWUHFWRP\��PLGOLQH�
LQFLVLRQ�YHUVXV�WUDQVYHUVH�LQFLVLRQ��*DVWULF�
&DQFHU���������������±���

��� $KPDG�1=��$KPHG�$��0HWD�DQDO\VLV�RI�
WKH�H൵HFWLYHQHVV�RI�VXUJLFDO�VFDOSHO�RU�
GLDWKHUP\�LQ�PDNLQJ�DEGRPLQDO�VNLQ�LQFLVLRQV��
$QQ�6XUJ�������-DQ���������±���

��� %URZQ�65��*RRGIHOORZ�3%��7UDQVYHUVH�
YHUVHV�PLGOLQH�LQFLVLRQV�IRU�DEGRPLQDO�VXUJHU\��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������2FW�
�������&'�������

5HIHUHQFLDV

���� &H\GHOL�$��5XFLQVNL�-��:LVH�/��)LQGLQJ�
WKH�EHVW�DEGRPLQDO�FORVXUH��DQ�HYLGHQFH�EDVHG�
UHYLHZ�RI�WKH�OLWHUDWXUH��&XUU�6XUJ�������
$SU����������±���

���� 'LHQHU�0.��9RVV�6��-HQVHQ�.��%�FKOHU�
0:��6HLOHU�&0��(OHFWLYH�PLGOLQH�ODSDURWRP\�
FORVXUH��WKH�,1/,1(�V\VWHPDWLF�UHYLHZ�DQG�
PHWD�DQDO\VLV��$QQ�6XUJ�������
0D\�����������±���

���� 0DFNHHQ�$'��6FKXVWHU�0��%HUJKHOOD�9��
6XWXUH�YHUVXV�VWDSOHV�IRU�VNLQ�FORVXUH�DIWHU�
FHVDUHDQ��D�PHWDDQDO\VLV��$P�-�2EVWHW�
*\QHFRO�������0D\������������H������

���� $QGHUVRQ�(5��*DWHV�6��7HFKQLTXHV�DQG�
PDWHULDOV�IRU�FORVXUH�RI�WKH�DEGRPLQDO�ZDOO�LQ�
FDHVDUHDQ�VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�
5HY�������2FW��������&'�������

IDFWRULDO��XQPDVNHG��UDQGRPLVHG�FRQWUROOHG�
WULDO��/DQFHW�������-XO����������������±����

���� 3DWHO�69��3DVNDU�''��1HOVRQ�5/��
9HGXOD�66��6WHHOH�65��&ORVXUH�PHWKRGV�IRU�
ODSDURWRP\�LQFLVLRQV�IRU�SUHYHQWLQJ�LQFLVLRQDO�
KHUQLDV�DQG�RWKHU�ZRXQG�FRPSOLFDWLRQV��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������1RY�
�����&'�������

���� 7RRQ�&'��/XVXNX�&��5DPDPRRUWK\�5��
'DYLGVRQ�%5��*XUXVDP\�.6��(DUO\�YHUVXV�
GHOD\HG�GUHVVLQJ�UHPRYDO�DIWHU�SULPDU\�FORVXUH�

���� :DQJ�+��+RQJ�6��7HQJ�+��4LDR�/��<LQ�
+��6XEFXWLFXODU�VXWXUHV�YHUVXV�VWDSOHV�IRU�VNLQ�
FORVXUH�DIWHU�FHVDUHDQ�GHOLYHU\��D�PHWD�
DQDO\VLV��-�0DWHUQ�)HWDO�1HRQDWDO�0HG�������
1RY������������±���

���� 'XPYLOOH�-&��*UD\�7$��:DOWHU�&-��
6KDUS�&$��3DJH�7��0DFH¿HOG�5��HW�DO��
'UHVVLQJV�IRU�WKH�SUHYHQWLRQ�RI�VXUJLFDO�VLWH�
LQIHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
������&'��������

���� 0X\VRPV�)(��$QWRQLRX�6$��%XU\�.��
&DPSDQHOOL�*��&RQ]H�-��&XFFXUXOOR�'��HW�DO��
(XURSHDQ�+HUQLD�6RFLHW\�JXLGHOLQHV�RQ�WKH�
FORVXUH�RI�DEGRPLQDO�ZDOO�LQFLVLRQV��+HUQLD��
�����)HE��������±����

��
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���� )HUQDQGH]�5��*UL൶WKV�5��:DWHU�IRU�
ZRXQG�FOHDQVLQJ��&RFKUDQH�'DWDEDVH�6\VW�5HY��
�����)HE��������&'��������

RI�FOHDQ�DQG�FOHDQ�FRQWDPLQDWHG�VXUJLFDO�
ZRXQGV��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
6HS�������&'��������
���� :HEVWHU�-��/LX�=��1RUPDQ�*��'XPYLOOH�
-&��&KLYHUWRQ�/��6FX൵KDP�3��HW�DO��1HJDWLYH�
SUHVVXUH�ZRXQG�WKHUDS\�IRU�VXUJLFDO�ZRXQGV�
KHDOLQJ�E\�SULPDU\�FORVXUH��&RFKUDQH�'DWDEDVH�
6\VW�5HY������������&'��������

��
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,9��&HViUHD
� /D�RSHUDFLyQ�FHViUHD�HV�HO�SURFHGLPLHQWR�TXLU~UJLFR�TXH�VH�
UHDOL]D�FRQ�HO�¿Q�GH�REWHQHU�HO�QDFLPLHQWR�GH�XQ�IHWR��XVXDOPHQWH�YLYR��
D�WUDYpV�GH�XQD�LQFLVLyQ�HQ�HO�KLSRJDVWULR�TXH�SHUPLWD�DFFHGHU�DO�~WHUR��
/D� FHViUHD� WLHQH� XQ� RULJHQ� LQFLHUWR� \� DQHFGyWLFR�� VX� QRPEUH� HVWi�
DVRFLDGR�FRQ�HO�SRVLEOH�QDFLPLHQWR�GHO�HPSHUDGRU�-XOLR�&pVDU�SRU�YtD�
DEGRPLQDO��'LFKR�SURFHGLPLHQWR�VH�UHPRQWD�D�OD�DQWLJ�HGDG�GRQGH�HUD�
XVDGR�SDUD�OD�H[WUDFFLyQ�GH�IHWRV�PXHUWRV��6LQ�HPEDUJR��HV�KDVWD�HO�
VLJOR� ;9,� FRQ� OD� DSDULFLyQ� GH� ODV� JUDQGHV� HVFXHODV� GH� PHGLFLQD�
TXLU~UJLFD�TXH�VH�GHVDUUROODURQ�ORV�JUDQGHV�DYDQFHV�HQ�HO�DERUGDMH�TXH�
DO�GtD�GH�KR\�SHUPLWHQ� OD�H[WUDFFLyQ�GH�XQ�IHWR�YLYR��FRQ�PtQLPRV�
ULHVJRV� SDUD� OD� YLGD� GH� OD� PDGUH� ����� � (Q� &RORPELD�� OD� SULPHUD�
RSHUDFLyQ�FHViUHD�IXH�UHDOL]DGD�HQ�HO�DxR������\�D�OD�IHFKD��VH�UHDOL]DQ�
HQ�PiV�GHO�����GH�ORV�SDUWRV������6X�LPSOHPHQWDFLyQ�KD�SHUPLWLGR�
PHMRUDU�HO�SURQyVWLFR�GH�SDWRORJtDV�TXH�DQWHV�UHSUHVHQWDEDQ�XQD�FDXVD�
LPSRUWDQWH� GH�PRUELPRUWDOLGDG�PDWHUQD� \� SHULQDWDO� WDOHV� FRPR� ODV�
GLVWRFLDV��ODV�KHPRUUDJLDV�GHO�WHUFHU�WULPHVWUH��HO�EDMR�SHVR�DO�QDFHU�\�OD�
SUHHFODPSVLD��HQWUH�RWUDV�HQWLGDGHV�REVWpWULFDV������

��



��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD

� (Q�&RORPELD��GXUDQWH�HO�DxR�������KXER���������QDFLPLHQWRV��GH�ORV�FXDOHV�HO�������IXHURQ�
SDUWRV�YDJLQDOHV�\�������IXHURQ�FHViUHDV��3DUD�%RJRWi��HO�WRWDO�GH�QDFLPLHQWRV�HQ�HO�PLVPR�DxR�IXHURQ�
��������FRQ�LJXDO�SURSRUFLyQ�GH�WLSRV�GH�SDUWR���������\��������UHVSHFWLYDPHQWH�������(Q�DPpULFD�
ODWLQD�OD�WDVD�SURPHGLR�GH�FHViUHD�HV�GH������������/D�HYLGHQFLD�DFWXDO�PXHVWUD�TXH�WDVDV�PD\RUHV�DO�����
QR�HVWiQ�DVRFLDGDV�FRQ�UHGXFFLyQ�GH�OD�PRUWDOLGDG�SHULQDWDO�LQWUDSDUWR�������

� $�SHVDU�GH�OD�DOWD�IUHFXHQFLD�FRQ�OD�TXH�VH�SUDFWLFD�HQ�&RORPELD�\�ODWLQRDPpULFD��OD�FHViUHD�QR�HV�
XQ�SURFHGLPLHQWR�LQRFXR�\D�TXH�SXHGH�VLJQL¿FDU�XQD�PD\RU�WDVD�GH�PRUELOLGDG�\�PRUWDOLGDG�FRPSDUDGR�
FRQ�ODV�FLIUDV�GHO�SDUWR�YDJLQDO��HVWDQGR�DVRFLDGD�FRQ�GHVHQODFHV�QHJDWLYRV�FRPR�OD�UXSWXUD�GHKLVFHQFLD�
XWHULQD��QHFHVLGDG�GH�WUDQVIXVLyQ�VDQJXtQHD��QHFHVLGDG�GH�KLVWHUHFWRPtD��SDUWRV�SRVWHULRUHV�FRQ�SODFHQWD�
SUHYLD�\�DFUHWLVPR�SODFHQWDULR��DXPHQWR�HQ�HO�ULHVJR�GH�LQIHFFLRQHV��HQWUH�RWUDV������

� 'H�DFXHUGR�D�FDUDFWHUtVWLFDV�WDQWR�PDWHUQDV�FRPR�IHWDOHV�\�D�VX�HYROXFLyQ�HQ�HO�HQWRUQR�FOtQLFR��VH�
SXHGH�FODVL¿FDU�OD�FHViUHD�FRPR�SURJUDPDGD�R�GH�XUJHQFLD��VLHQGR�OD�SULPHUD�DTXHOOD�TXH�VH�UHDOL]D�HQ�XQ�
HQWRUQR� FRQWURODGR�� FRQ� SODQHDFLyQ� SUHYLD� GXUDQWH� HO� FRQWURO� SUHQDWDO� \� TXH� UHVSRQGH� D� FLHUWDV�
LQGLFDFLRQHV�HVWDEOHFLGDV�FRPR�HO�DQWHFHGHQWH�GH�FHViUHD�VLQ�WUDEDMR�GH�SDUWR�R�OD�SODFHQWD�SUHYLD�QR�
VDQJUDQWH��3RU�VX�SDUWH��ORV�SURFHGLPLHQWRV�FDWHJRUL]DGRV�FRPR�XUJHQFLD�FRUUHVSRQGHQ�D�DTXHOORV�FDVRV�
GRQGH�HV�QHFHVDULR�HO�SURQWR�QDFLPLHQWR�SDUD�HYLWDU�FRPSOLFDFLRQHV�PDWHUQR�IHWDOHV��

� (Q� FRQFRUGDQFLD� D� OR� DQWHULRU�� VH� UHFRQRFH�TXH� OD� FODVL¿FDFLyQ� WUDGLFLRQDO�GH� OD� FHViUHD� HQ�
�SURJUDPDGD��\��GH�XUJHQFLD��WLHQH�XQ�YDORU�OLPLWDGR�SDUD�OD�UHFRSLODFLyQ�GH�GDWRV�\�OD�DXGLWRUtD�GH�
UHVXOWDGRV�REVWpWULFRV�\�DQHVWpVLFRV������(VWR�VH�GHEH�D�TXH�HO�HVSHFWUR�GH�XUJHQFLD�TXH�VH�SURGXFH�HQ�
REVWHWULFLD�VH�SLHUGH�GHQWUR�GH�XQD�VROD�FDWHJRUtD��3RU�OR�DQWHULRU��HQ�HO�DxR�������/XFDV�HW�DO���SURSXVLHURQ�
XQD�QXHYD�FODVL¿FDFLyQ�EDVDGD�HQ�GH¿QLFLRQHV�FOtQLFDV�\�HQ�DxR�������'XSXLV�HW�DO���XWLOL]DURQ�XQ�FyGLJR�
GH�WUHV�FRORUHV�SDUD�FDWHJRUL]DU�HO�ULHVJR�\�VXJLULHURQ�TXH�HVWR�SRGUtD�DFRUWDU�HO�LQWHUYDOR�GH�GHFLVLyQ�DO�
QDFLPLHQWR��'',��SRU�VXV�VLJODV�HQ�LQJOpV��SDUD�OD�FHViUHD�GH�XUJHQFLD��$�FRQWLQXDFLyQ�VH�SUHVHQWD�ODV�
FODVL¿FDFLRQHV�DQWHULRUPHQWH�PHQFLRQDGDV�����

���(SLGHPLRORJtD

���&ODVL¿FDFLyQ

,9��&HViUHD



� /D�MXVWL¿FDFLyQ�SDUD�UHDOL]DU�XQD�FHViUHD�GHSHQGHUi�HQ�JUDQ�PHGLGD�GH�ODV�FDUDFWHUtVWLFDV�\�
FRQGLFLRQHV�FOtQLFDV�WDQWR�PDWHUQDV�FRPR�IHWDOHV��VRSHVDQGR�SRVLEOHV�ULHVJRV�\�EHQH¿FLRV�GHULYDGRV�GH�
OD�LQWHUYHQFLyQ��/DV�LQGLFDFLRQHV�\�SURSRUFLRQHV�GHO�SDUWR�SRU�FHViUHD�WLHQGHQ�D�YDULDU�GH�SDtV�D�SDtV�\�
HQWUH�KRVSLWDOHV�GH�XQD�PLVPD�UHJLyQ��VLQ�HPEDUJR��HQ�XQ�SRUFHQWDMH�LPSRUWDQWH����������VH�SXHGHQ�
LGHQWL¿FDU� �� LQGLFDFLRQHV�SULQFLSDOHV� TXH� LQFOX\HQ�� FHViUHD� DQWHULRU� ���������� GLVWRFLD� ����������
SUHVHQWDFLyQ�GH�SHOYLV����������\�VXIULPLHQWR�IHWDO���������������'H�IRUPD�JOREDO�VH�SXHGHQ�FODVL¿FDU�
GLFKDV�LQGLFDFLRQHV�HQ�GRV�JUDQGHV�JUXSRV�FRPR�FULWHULRV�DEVROXWRV�\�UHODWLYRV��(Q�PXFKDV�RFDVLRQHV��
OD�MXVWL¿FDFLyQ�SDUD�UHDOL]DU�XQD�FHViUHD�QR�VHUi�XQD�LQGLFDFLyQ�DEVROXWD�VLQR�OD�FRPELQDFLyQ�GH�YDULRV�
IDFWRUHV�UHODWLYRV��SRU�HMHPSOR��GHWHQFLyQ�HQ�OD�SURJUHVLyQ�GHO�SDUWR�DVRFLDGR�D�VRVSHFKD�GH�HVWDGR�IHWDO�
LQVDWLVIDFWRULR��� �$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�SULQFLSDOHV�LQGLFDFLRQHV�SDUD�UHDOL]DU�XQ�SDUWR�SRU�
FHViUHD��

���,QGLFDFLRQHV

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,9��&HViUHD
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&RQ�FRPSURPLVR
PDWHUQR�R�IHWDO

6LQ�FRPSURPLVR
PDWHUQR�R�IHWDO

$PHQD]D�LQPLQHQWH�SDUD�OD�YLGD�GH
OD�PDGUH�R�HO�IHWR

$PHQD]D�QR�LQPLQHQWH�SDUD�OD�YLGD�
GH�OD�PDGUH�R�HO�IHWR

5HTXLHUH�XQ�SURQWR�QDFLPLHQWR

3XHGH�HVSHUDU�XQ�WLHPSR�TXH�VH�DMXVWH
D�OD�PDGUH�\�DO�HTXLSR�GH�PDWHUQLGDG

�

�

�

�
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��3ODFHQWDFLyQ�DQRUPDO��SODFHQWD�SUHYLD��YDVD�
SUHYLD��DFUHWLVPR�SODFHQWDULR��
��3URODSVR�GHO�FRUGyQ�XPELOLFDO�
��$EUXSFLR�GH�SODFHQWD�
��6XIULPLHQWR�IHWDO�DJXGR�
��5HVWULFFLyQ�GH�FUHFLPLHQWR�LQWUDXWHULQR�
�HVWDGLRV�,,�,9���
��'HVSURSRUFLyQ�FpIDOR�SpOYLFD�
��2EVWUXFFLyQ�GH�WHMLGRV�EODQGRV�
��0DOD�SUHVHQWDFLyQ�IHWDO��FRPSXHVWD���
��,QIHFFLyQ�SRU�9,+��
��$QWHFHGHQWH�GH�GRV�R�PiV�FHViUHDV��
��&HViUHD�FRUSRUDO�DQWHULRU��

��$QWHFHGHQWH�GH�XQD�FHViUHD�VHJPHQWDULD��
��3UHVHQWDFLyQ�GH�SHOYLV�HQ�JHVWDFLyQ�D�
WpUPLQR��
��'LVWRFLD��GHWHQFLyQ�GHO�WUDEDMR�GH�SDUWR���
��3UHHFODPSVLD�HFODPSVLD�
��(QIHUPHGDG�FDUGLRYDVFXODU�PDWHUQD�R�IHWDO�
��0DFURVRPtD�IHWDO��
��0DOIRUPDFLyQ�IHWDO��
��*HVWDFLyQ�JHPHODU��



��

�����$QHVWHVLD

� /DV� �RSFLRQHV�GH�DQHVWHVLD�SDUD�HO�SDUWR�
SRU� FHViUHD� LQFOX\HQ� OD� WpFQLFD� JHQHUDO� \��
QHXURD[LDO��/D�HOHFFLyQ�GH�OD�WpFQLFD�DQHVWpVLFD�
GHEH�EDVDUVH�HQ�HO�HVWDGR�PDWHUQR�\� IHWDO�� ODV�
FRPRUELOLGDGHV� DVRFLDGDV�� OD� GXUDFLyQ�
RSHUDWRULD� HVSHUDGD� \� OD� GL¿FXOWDG� GHO�
SURFHGLPLHQWR�� $OJXQDV� GH� ODV� YHQWDMDV� GHO�
DERUGDMH�QHXURD[LDO�VREUH�HO�JHQHUDO�LQFOX\HQ�OD�
PHQRU�PRUELOLGDG�PDWHUQD��OD�PHQRU�H[SRVLFLyQ�
\�WUDQVIHUHQFLD�DO�IHWR�GH�PHGLFDPHQWRV�GXUDQWH�
HO�SDUWR��HYLWD�OD�LQVWUXPHQWDFLyQ�GH�OD�YtD�DpUHD�
\� IDFLOLWD� OD� DGPLQLVWUDFLyQ�GH�DQDOJHVLD� HQ�HO�
SRVRSHUDWRULR��6LQ�HPEDUJR��OD�DQHVWHVLD�JHQHUDO�
SRGUtD�HVWDU�LQGLFDGD�FXDQGR�QR�VH�GLVSRQJD�GH�
WLHPSR� VX¿FLHQWH� SDUD� UHDOL]DU� OD� SXQFLyQ�
HVSLQDO�� FXDQGR� KD\D� KHPRUUDJLD� VHYHUD� R�
FRQWUDLQGLFDFLRQHV� SDUD� UHDOL]DU� OD� WpFQLFD�
QHXURD[LDO� R� FXDQGR� QR� VH� GLVSRQJD� GH�
FRRSHUDFLyQ� SRU� SDUWH� GH� OD� SDFLHQWH� SDUD�
FRPSOHWDU�HO�SURFHGLPLHQWR��

� &XDQGR� VH� FRPSDUD� OD� DQHVWHVLD�
QHXURD[LDO� FRQ� OD� JHQHUDO� QR� KDQ� HQFRQWUDGR�
GLIHUHQFLDV�VLJQL¿FDWLYDV�HQ�FXDQWR�D�PRUWDOLGDG�
PDWHUQD�� VLQ� HPEDUJR�� VH� KDQ� HYLGHQFLDGR�
FXDQWtDV�PD\RUHV�GH�SpUGLGD�GH�VDQJUH�FRQ�HO�
DERUGDMH�JHQHUDO��VLQ�UHSHUFXWLU�HQ�OD�QHFHVLGDG�
GH� WUDQVIXVLyQ� SRVWRSHUDWRULD� ������ 3RU� RWUR�

ODGR��FXDQGR�VH�HYDOXDURQ�GHVHQODFHV�QHRQDWDOHV�
SRVWHULRU�D�FHViUHDV�QR�XUJHQWHV��VH�LGHQWL¿Fy�XQ�
$3*$5�PiV� EDMR� FRQ� OD� WpFQLFD� GH� DQHVWHVLD�
JHQHUDO� ~QLFDPHQWH� DO� PLQXWR� GHO� QDFLPLHQWR��
SRVWHULRUPHQWH��D�ORV���\����PLQXWRV��ORV�SXQWDMHV�
IXHURQ�VLPLODUHV�D�ORV�HQFRQWUDGRV�HQ�OD�WpFQLFD�
QHXURD[LDO��HO�S+�GH�OD�DUWHULD�R�YHQD�XPELOLFDO�
QR�VH�YLR�DIHFWDGR�������

�����3UR¿OD[LV�$QWLELyWLFD

� $PSOLD�HYLGHQFLD�UHVSDOGD�HO�XVR�GH�XQ�
DQWLELyWLFR� SUR¿OiFWLFR� SUHYLR� D� OD� LQFLVLyQ�
LQLFLDO�GH�OD�SLHO�GXUDQWH�XQD�FHViUHD��GDGR�TXH�VX�
DSOLFDFLyQ� KD� GHPRVWUDGR� GLVPLQXLU� GH� IRUPD�
VLJQL¿FDWLYD� OD� PRUELOLGDG� IHEULO� WDQWR� D� QLYHO�
VXSHU¿FLDO�FRPR�SURIXQGR��HQGRPHWULWLV��HQ�XQ�
��� \� ���� UHVSHFWLYDPHQWH� ��������� 'LVWLQWRV�
HVWXGLRV�KDQ�GHPRVWUDGR�OD�DGHFXDGD�H¿FDFLD�GH�
ODV� FHIDORVSRULQDV� GH� SULPHUD� JHQHUDFLyQ� SDUD�
SUHYHQLU� LQIHFFLRQHV�GHO�VLWLR�RSHUDWRULR�SRU� OR�
TXH�VH�UHFRPLHQGDQ�FRPR�HVTXHPD�GH�SULPHUD�
OtQHD����������$O�PLVPR�WLHPSR��VH�KD�HYDOXDGR�OD�
XWLOLGDG�GH�OD�DVRFLDFLyQ�GHO�HVTXHPD�EiVLFR�FRQ�
RWURV� DQWLELyWLFRV� GH� DPSOLR� HVSHFWUR� FRPR� OD�
D]LWURPLFLQD� GXUDQWH� ODV� FHViUHDV� QR� HOHFWLYDV�
GRQGH�OD�SDFLHQWH�\D�KD�WHQLGR�WUDEDMR�GH�SDUWR�
\�R� UXSWXUD� GH� PHPEUDQDV�� HQFRQWUDQGR� TXH�
GLFKR�HVTXHPD�GLVPLQX\H�GH�IRUPD�VLJQL¿FDWLYD�
OD� LQFLGHQFLD� GHO� UHVXOWDGR� FRPSXHVWR� GH�
HQGRPHWULWLV��LQIHFFLyQ�GH�OD�KHULGD�TXLU~UJLFD�\�
RWUDV�LQIHFFLRQHV�������

� $�FRQWLQXDFLyQ�VH�UHVXPHQ�ORV�HVTXHPDV�
DQWLELyWLFRV�UHFRPHQGDGRV�������

���5HTXLVLWRV�
SUHRSHUDWRULRV

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,9��&HViUHD

&HViUHD�QR�HOHFWLYD�FRQ�WUDEDMR�GH�SDUWR�\�R�
UXSWXUD�GH�PHPEUDQDV��DVRFLDGR�D�

DQWLELyWLFR�GH�SULPHUD�OtQHD

(Q�FDVRV�GH�DOHUJLD�D�ORV�EHWDODFWiPLFRV

3ULPHUD�OtQHD

$17,%,Ï7,&2 '26,6 2%6(59$&,Ï1

&HID]ROLQD�FHIDORWLQD

&OLQGDPLFLQD��
DPLQRJOXFyVLGR

$]LWURPLFLQD

��JU�,9�������NJ�
��JU�,9��!����NJ�
����PJ�����PJ
SRU�NLOR�,9

����PJ�,9
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� 'H� IRUPD� UXWLQDULD�� OD� PD\RUtD� GH� ORV�
PpGLFRV� UHDOL]DQ� FDWHWHULVPR� YHVLFDO� DQWHV� GH�

�����3UHSDUDFLyQ�YDJLQDO��

� 'H�DFXHUGR�D� OD�HYLGHQFLD�GLVSRQLEOH�� OD�
SUHSDUDFLyQ� GHO� FDQDO� YDJLQDO� SUHYLR� DO�
SURFHGLPLHQWR� TXLU~UJLFR� FRQ� XQD� VROXFLyQ�
\RGDGD�R�EDVDGD�HQ�DOFRKRO�GH�EDMD�FRQFHQWUDFLyQ�
������ KD� LPSDFWDGR� GH� IRUPD� VLJQL¿FDWLYD� DO�
GLVPLQXLU�OD�LQFLGHQFLD�GH�HQGRPHWULWLV�SRVWHULRU�D�
SDUWR�SRU�FHViUHD��HVSHFLDOPHQWH�HQ�ORV�FDVRV�QR�
HOHFWLYRV�GRQGH�OD�SDFLHQWH�\D�KD�WHQLGR�WUDEDMR�GH�
SDUWR�\�R�UXSWXUD�GH�PHPEUDQDV��'DGR�OR�DQWHULRU��
VH�UHFRPLHQGD�OD�UHDOL]DFLyQ�GH�GLFKD�SUiFWLFD�GH�
IRUPD�UXWLQDULD����������

�
�����3UHSDUDFLyQ�GH�OD�SLHO�

� /D�OLPSLH]D�GH�OD�SLHO�SUHYLR�DO�LQLFLR�GHO�
SURFHGLPLHQWR� TXLU~UJLFR� KD� GHPRVWUDGR�
GLVPLQXLU�GH�IRUPD�VLJQL¿FDWLYD�OD�LQFLGHQFLD�GH�
LQIHFFLyQ�GHO�VLWLR�RSHUDWRULR��,62��������([LVWHQ�
HQVD\RV�TXH�UHSRUWDQ�YHQWDMDV�GH�ODV�VROXFLRQHV�D�
EDVH�GH�FORUKH[LGLQD�VREUH�ORV�FRPSXHVWRV�D�EDVH�
GH�\RGR�������VLQ�HPEDUJR��RWURV�HVWXGLRV�QR�KDQ�
HYLGHQFLDGR�GLIHUHQFLDV�HQ�OD�H¿FDFLD�GH�DPERV�
SULQFLSLRV� DFWLYRV� ������ 'DGR� OR� DQWHULRU�� VH�
UHFRPLHQGD�OD�SUHSDUDFLyQ�UXWLQDULD�GH�OD�SLHO�FRQ�
FXDOTXLHUD�GH� ORV�GRV� FRPSXHVWRV�PHQFLRQDGRV�
�������'H�LJXDO�PDQHUD��VH�KD�HYDOXDGR�HO�LPSDFWR�
GH�UHPRYHU�HO�YHOOR�FRUSRUDO�HQ�HO�iUHD�TXLU~UJLFD�
VREUH� OD� LQFLGHQFLD� GH� ,62�� /RV� HVWXGLRV�
GLVSRQLEOHV� VH� KDQ� UHDOL]DGR� HQ� SREODFLyQ� QR�
REVWpWULFD��VLQ�HPEDUJR��WRGRV�FRQFOX\HQ�TXH�QR�
KD\�XQD�GLVPLQXFLyQ� VLJQL¿FDWLYD� HQ� OD� WDVD� GH�
,62�DVRFLDGR�D�HVWD�SUiFWLFD�������SRU�HO�FRQWUDULR��
VH� KD� HYLGHQFLDGR� TXH� OD� UHPRFLRQ� GHO� YHOOR�
FRUSRUDO� SRU� DIHLWDGR� SXHGH� DXPHQWDU� GLFKDV�
WDVDV��6H�UHFRPLHQGD�HQWRQFHV��TXH�HQ�HO�FDVR�GH�
VHU�QHFHVDULD�OD�HOLPLQDFLyQ�GHO�YHOOR��VH�KDJD�SRU�
FRUWH�R�GHSLODFLyQ�TXtPLFD�\�QR�SRU�DIHLWDGR��

�����&DWHWHULVPR�YHVLFDO

�

UHDOL]DU�XQ�SURFHGLPLHQWR�TXLU~UJLFR�EXVFDQGR�
PDQWHQHU�HO�GUHQDMH�GH�OD�YHMLJD�\��SRU�OR�WDQWR��
PHMRUDU� OD� YLVXDOL]DFLyQ� GXUDQWH� OD� FLUXJtD� \�
PLQLPL]DU� HO� ULHVJR� GH� OHVLyQ� YHVLFDO�� 6LQ�
HPEDUJR�� OD� HYLGHQFLD� GLVSRQLEOH� QR� KD�
HYLGHQFLDGR� FODURV� EHQH¿FLRV� GH� UHDOL]DU� HVWD�
SUiFWLFD� \� SRU� HO� FRQWUDULR� VH� KDQ� GLOXFLGDGR�
GDxRV�SRWHQFLDOHV�TXH�LQFOX\HQ�XQ�PD\RU�ULHVJR�
GH� LQIHFFLyQ� GHO� WUDFWR� XULQDULR�� GRORU� XUHWUDO��
GL¿FXOWDGHV�SDUD�OD�PLFFLyQ�HVSRQWiQHD�GHVSXpV�
GH� OD� H[WUDFFLyQ� GHO� FDWpWHU�� GHPRUD� GH� OD�
GHDPEXODFLyQ� \� PD\RU� HVWDQFLD� KRVSLWDODULD�
���������'DGR�OR�DQWHULRU��DQWH�SURFHGLPLHQWRV�
GH�EDMR�ULHVJR��VH�SRGUtD�LQGLFDU�TXH�OD�SDFLHQWH�
UHDOLFH�PLFFLyQ�HVSRQWiQHD�SUHYLR�D�OD�FLUXJtD�\�
VL�VH�FRQVLGHUD�QHFHVDULR�HO�XVR�GH�VRQGD�YHVLFDO��
VH� UHFRPLHQGD� TXH� pVWD� VHD� UHWLUDGD� GH� IRUPD�
WHPSUDQD�HQ�HO�SRVRSHUDWRULR��

�

� 'H�IRUPD�JHQHUDO�VH�KDQ�GHVFULWR�FXDWUR�
WpFQLFDV� TXLU~UJLFDV� SULQFLSDOHV� SDUD� OD�
UHDOL]DFLyQ�GH�XQ�SDUWR�SRU�FHViUHD��&DGD�XQD�GH�
HOODV�FRQ�YDULDFLRQHV�HQ�DOJXQR�GH�ORV�SDVRV�GHO�
SURFHGLPLHQWR� TXH� GH� XQD� X� RWUD�PDQHUD� KDQ�
GHPRVWUDGR� LPSDFWDU�HQ� ORV� UHVXOWDGRV� LQWUD�\�
SRVWRSHUDWRULRV�� $O� FRPSDUDU� ORV� GLVWLQWRV�
HQIRTXHV� TXLU~UJLFRV�� VH� KD� GHPRVWUDGR� TXH�
DTXHOORV�PpWRGRV�EDVDGRV�HQ�OD�WpFQLFD�GH�-RHO�
&RKHQ� �-RHO�&RKHQ� \� 0LJDY�/DGDFK�� VH�
DVRFLDURQ� D� PHQRU� ¿HEUH�� GRORU� \� UHTXLVLWRV�
DQDOJpVLFRV� SRVRSHUDWRULRV�� $GHPiV�� PHQRV�
SpUGLGD� GH� VDQJUH�� GXUDFLyQ� RSHUDWRULD� PiV�
FRUWD�\�DOWD�PiV�WHPSUDQD�GHO�KRVSLWDO����������
6LQ�HPEDUJR��OD�HYLGHQFLD�QR�HV�VX¿FLHQWH�SDUD�
YDORUDU�UHVXOWDGRV�D�ODUJR�SOD]R��$�FRQWLQXDFLyQ�
VH� UHVXPHQ� ODV� WpFQLFDV� DQWHULRUPHQWH�
PHQFLRQDGDV�������

���'HVFULSFLyQ�GHO�
SURFHGLPLHQWR

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,9��&HViUHD



��

�����,QFLVLyQ�HQ�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR�\�IDVFLD

� /DV�FRQVLGHUDFLRQHV�SDUD�OD�HOHFFLyQ�GHO�WLSR�GH�LQFLVLyQ�HQ�OD�SLHO��76&�\�IDVFLD�VH�DERUGDQ�HQ�HO�
FDStWXOR�FRUUHVSRQGLHQWH�D�WpFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO���

�����&ROJDMR�YHVLFDO

� 'LVHFDU�HO�SOLHJXH�YHVLFR�XWHULQR�GH�IRUPD�UXWLQDULD�GXUDQWH�OD�FHViUHD�QR�VH�UHFRPLHQGD�GDGR�
TXH�VX�UHDOL]DFLyQ�QR�KD�GHPRVWUDGR�RIUHFHU�YHQWDMDV�VLJQL¿FDWLYDV�FXDQGR�VH�FRPSDUD�FRQ�QR�KDFHUOR��
1R�VH�KDQ�HYLGHQFLDGR�GDWRV�FRQ�OD�VX¿FLHQWH�SRWHQFLD�SDUD�HYDOXDU�OD�PRUELOLGDG��FRPR�OD�OHVLyQ�YHVLFDO�
R� OD� IRUPDFLyQ� GH� DGKHUHQFLDV� SRVWRSHUDWRULDV� DVRFLDGDV� D� HVWD� SUiFWLFD� ������'DGR� OR� DQWHULRU�� VH�
UHFRPLHQGD�UHDOL]DU�HO�FROJDMR�YHVLFDO�~QLFDPHQWH�FXDQGR�VH�HQFXHQWUHQ�DGKHUHQFLDV�VLJQL¿FDWLYDV�GH�OD�
YHMLJD�VREUH�HO�VHJPHQWR�XWHULQR�TXH�LPSLGDQ�UHDOL]DU�OD�KLVWHURWRPLD��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,9��&HViUHD

3.��3IDQQHVWLHO�.HUU��-&��-RHO�&RKHQ��0/��0LVJDY�/DGDFK��0/0��0LVJDY�/DGDFK�PRGL¿FDGR��7&6��WHMLGR�FHOXODU�VXEFXWiQHR��
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�����+LVWHURWRPtD�VHJPHQWDULD�WUDQVYHUVD

,PiJHQ� ��� ,QFLVLyQ� VHJPHQWDULD� WUDQVYHUVD� LQLFLDO� FRQ� ELVWXUt� �� %�� H[WHQVLyQ� GH� KLVWHURWRPtD� HQ�
GLUHFFLyQ�FHIiOLFD�FRQ�ORV�GHGRV��

� (Q� FLHUWDV� VLWXDFLRQHV� GRQGH� HO� WDPDxR� GH� OD� KLVWHURWRPLD� WUDQVYHUVD� VHJPHQWDULD� QR� HV�
VX¿FLHQWH� SDUD� OD� H[WUDFFLyQ� GHO� IHWR�� \D� VHD� SRU� PDFURVRPtD� R� SRU� XQ� VHJPHQWR� SREUHPHQWH�
GHVDUUROODGR�HQ�JHVWDFLRQHV�SUHWpUPLQR��OD�H[WHQVLyQ�GH�OD�LQFLVLyQ�HV�QHFHVDULD��7HQLHQGR�HQ�FXHQWD�TXH�
OD�SURORQJDFLyQ�GH�OD�KLVWHURWRPLD�GH�IRUPD�WUDQVYHUVDO�LQFUHPHQWD�HO�ULHVJR�GH�OHVLRQDU�ODV�DUWHULDV�
XWHULQDV��VH�SXHGH�UHFXUULU�D�H[WHQVLRQHV�HQ�³7�LQYHUWLGD´�R�HQ�³-´�SDUD�ORJUDU�DPSOLDU�OD�LQFLVLyQ�\�DVt�
IDFLOLWDU� OD� H[WUDFFLyQ� IHWDO� �YHU�)LJXUD�����&DEH� UHVDOWDU� TXH� HVWRV�SURFHGLPLHQWRV� WDPELpQ� WLHQHQ�
ULHVJRV�DXPHQWDGRV��VREUH�WRGR��GH�KHPRUUDJLD��KHPDWRPDV�GHO�OLJDPHQWR�DQFKR�\�OHVLyQ�GH�YDVRV�
XWHULQRV�������6X�UHDOL]DFLyQ�FRQWUDLQGLFD�SDUWRV�YDJLQDOHV�SRVWHULRUHV�SRU�HO�HOHYDGR�ULHVJR�GH�UXSWXUD�
XWHULQD�FRPSDUDEOH�FRQ�OD�LQFLVLyQ�FRUSRUDO�R�FOiVLFD�������

��2ULHQWDFLyQ��VHJPHQWDULD�WUDQVYHUVD��
��)RUPD��LQLFLDOPHQWH�FRUWDQWH��
��([WHQVLyQ��URPD�HQ�GLUHFFLyQ�FHIiOLFD�

127$��$O�FRPSDUDU�HVWD�WpFQLFD�FRQ�OD�H[WHQVLyQ�FRUWDQWH�VH�
HQFRQWUy�TXH�OD�SULPHUD�VH�DVRFLD�D�PHQRU�SpUGLGD�GH�VDQJUH�\�
PHQRU�QHFHVLGDG�GH�WUDQVIXVLyQ��1R�VH�HQFRQWUDURQ�GLIHUHQFLDV�
HQ�FXDQWR�D�PRUELOLGDG�IHEULO�R�GRORU�SRVRSHUDWRULR�

6HJPHQWR�XWHULQR

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E������������
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�����+LVWHURWRPtD�ORQJLWXGLQDO�FRUSRUDO��FHViUHD�FOiVLFD�

� /D�LQFLVLyQ�ORQJLWXGLQDO�FRUSRUDO�R�FOiVLFD�VH�GLIHUHQFLD�GH� OD� WUDQVYHUVD�VHJPHQWDULD�SRU�HO�
JURVRU�PLRPHWULDO� FRPSURPHWLGR� \� SRU� VX� DFWLYLGDG� FRQWUiFWLO� VLJQL¿FDWLYDPHQWH�PD\RU�� OD�PD\RU�
YDVFXODUL]DFLyQ�\�HO�PD\RU�ULHVJR�GH�VDQJUDGR�LQWUDRSHUDWRULR��$GHPiV��VX�UHDOL]DFLyQ�FRQWUDLQGLFD�
QXHYRV�SDUWRV�YDJLQDOHV�SRU�HO�HOHYDGR�ULHVJR�GH�UXSWXUD�XWHULQD�������$FWXDOPHQWH�pVWH�WLSR�GH�LQFLVLyQ�
VH�UHDOL]D�HQ�PHQRU�IUHFXHQFLD�\�VH�UHVHUYD�SDUD�FLHUWRV�FDVRV�GRQGH�OD�XUJHQFLD�GH�OD�H[WUDFFLyQ�HV�FUtWLFD�
R�FXDQGR�OD�LQFLVLyQ�WUDQVYHUVD�VH�HQFXHQWUD�FRQWUDLQGLFDGD��\D�VHD�SRU�LPSRVLELOLGDG�GH�DFFHGHU�DO�
VHJPHQWR�R�SRU�TXH�KD\D�DOJXQD�FRQGLFLyQ�IHWDO�TXH�LPSLGD�HO�QDFLPLHQWR�D�WUDYpV�GH�XQD�LQFLVLyQ�
WUDQVYHUVD�VHJPHQWDULD���

� 3DUD�VX�UHDOL]DFLyQ�VH�UHDOL]D�XQD�LQFLVLyQ�PHGLDQD�GH�SHTXHxR�WDPDxR�FRQ�WpFQLFD�FRUWDQWH�HQ�HO�
ERUGH�VXSHULRU�GHO�VHJPHQWR�XWHULQR�\�SRVWHULRUPHQWH�VH�H[WLHQGH�YHUWLFDOPHQWH�KDFLD�HO�IRQGR�XWHULQR�
FRQ�WLMHUDV�R�ELVWXUt�SRU�FHUFD�GH����D����FP�SDUD�SHUPLWLU�OD�H[WUDFFLyQ�IHWDO��������

�

)LJXUD� ��� 5HSUHVHQWDFLyQ� HVTXHPiWLFD� GH� ODV� SRVLEOHV� H[WHQVLRQHV� D� UHDOL]DU� GH� XQD� KLVWHURWRPtD�
VHJPHQWDULD�WUDQVYHUVD��
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�����([WUDFFLyQ�IHWDO

� (Q�SUHVHQWDFLyQ�FHIiOLFD�� OD�PD\RUtD�GH�
H[WUDFFLRQHV� IHWDOHV� QR� VXHOHQ� SUHVHQWDU�
GL¿FXOWDG�\�GHEHQ� UHDOL]DUVH�FRQ�XQD�DGHFXDGD�
WpFQLFD�SDUD�GLVPLQXLU�HO�ULHVJR�GH�WUDXPDWLVPR�
WDQWR�SDUD�OD�PDGUH�FRPR�DO�IHWR��$XQTXH�DOJXQRV�
HVWXGLRV� KDQ� GHPRVWUDGR� GLVPLQXFLyQ� HQ� ORV�
SXQWDMHV�GH�$3*$5�\�S+�GH�OD�DUWHULD�XPELOLFDO�
FXDQGR�HO�LQWHUYDOR�GHVGH�OD�LQFLVLyQ�XWHULQD�KDVWD�
HO�SDUWR�VRQ�SURORQJDGRV�������RWURV�LQIRUPHV�KDQ�
HYLGHQFLDGR� TXH� QR� KD\� GLIHUHQFLD� HQ� HVWD�
DVRFLDFLyQ�FXDQGR�VH�FRUULJHQ�ORV�UHVXOWDGRV�SRU�
IDFWRUHV� DGLFLRQDOHV� FRPR� OD� SUHVHQFLD� GH�
PHFRQLR�� SUHHFODPSVLD� R� VXIULPLHQWR� IHWDO�
DJXGR�� HQWUH� RWURV� ������ /R� DQWHULRU� EULQGD�

HYLGHQFLD�TXH�SXHGH�WUDQTXLOL]DU�DO�FLUXMDQR�SDUD�
HYLWDU� OHVLRQHV� LDWURJpQLFDV� SRU� UHDOL]DU�
H[WUDFFLRQHV�DSUHVXUDGDV��3RVWHULRU�D�UHDOL]DU�OD�
KLVWHURWRPtD�\�OD�H[WHQVLyQ�GH�pVWD�KDVWD�XQ�SXQWR�
GRQGH� OD� FDEH]D� IHWDO� SXHGD� VHU� H[WUDtGD�� HO�
FLUXMDQR�GHEH�LQWURGXFLU�VX�PDQR�D�WUDYpV�GH�OD�
LQFLVLyQ�KDVWD�DSR\DU�OD�FXUYDWXUD�FHIiOLFD�HQ�VX�
SDOPD��8QD� YH]� UHDOL]DGR� OR� DQWHULRU�� OD�PDQR�
GHEH�ÀH[LRQDU� VXDYHPHQWH� OD� FDEH]D� IHWDO�SDUD�
JXLDUOD�KDFLD�OD�KLVWHURWRPtD��$O�PLVPR�WLHPSR�VH�
UHDOL]DUi�SUHVLyQ�HQ�HO�IRQGR�XWHULQR�SDUD�SHUPLWLU�
OD�H[SXOVLyQ�FHIiOLFD��3RVWHULRUPHQWH�VH�UHDOL]DQ�
PRYLPLHQWRV�GH�OD�FDEH]D�\�HO�FXHOOR�KDFLD�DUULED�
\�KDFLD�DEDMR�KDVWD�ORJUDU�HO�GHVSUHQGLPLHQWR�GH�
ORV�KRPEURV��YHU�,PDJHQ��D�\��E���

�����([WUDFFLyQ�GH�OD�SODFHQWD

��0RGR��(VSRQWiQHD�R�SRU�WUDFFLyQ�FRQWURODGD�

127$��/D�H[WUDFFLyQ�PDQXDO�GH�OD�SODFHQWD�VH�DVRFLy�FRQ�PD\RU�
LQFLGHQFLD�GH�HQGRPHWULWLV��PD\RU�SpUGLGD�GH�VDQJUH��PHQRU��
KHPDWRFULWR�\�PD\RU�GXUDFLyQ�GH�OD�HVWDQFLD�KRVSLWDODULD��'DGR�
OR�DQWHULRU��QR�VH�UHFRPLHQGD�VX�UHDOL]DFLyQ�GH�IRUPD�UXWLQDULD��

3ODFHQWD

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E������������

,PDJHQ����$��SDOPD�GH�OD�PDQR�VRVWHQLHQGR�\�JXLDQGR�OD�FDEH]D�IHWDO���%��VXMHFLyQ�GH�OD�FDEH]D�\�FXHOOR�
IHWDO�SDUD�IDFLOLWDU�HO�GHVSUHQGLPLHQWR�GH�KRPEURV�IHWDOHV���



��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD ,9��&HViUHD

� /D�GLODWDFLyQ�FHUYLFDO�PHFiQLFD�LQWUD�FHViUHD�HQ�DTXHOODV�SDFLHQWHV�TXH�QR�KDQ�WHQLGR�WUDEDMR�GH�
SDUWR�\�SRU�HQGH�QR�SUHVHQWDQ�FDPELRV�FHUYLFDOHV�VH�KD�FRPSDUDGR�FRQWUD�QR�KDFHUOR�HQFRQWUDQGR�TXH�QR�
KD\�GLIHUHQFLDV�HQ�FXDQWR�D�OD�LQFLGHQFLD�GH�PRUELOLGDG�IHEULO��HQGRPHWULWLV��,62���VLQ�HPEDUJR��QR�VH�
HYDOXy�VX�LPSDFWR�HQ�OD�IRUPDFLyQ�GH�ORTXLRPHWUD�������'DGR�OR�DQWHULRU�\�DQWH�HYLGHQFLD�OLPLWDGD��QR�VH�
UHFRPLHQGD�UHDOL]DU�HVWH�SURFHGLPLHQWR�GH�IRUPD�UXWLQDULD���

�����'LODWDFLyQ�FHUYLFDO�

�����+LVWHURUUD¿D

� 'DGDV�ODV�FDUDFWHUtVWLFDV�GHO�PLRPHWULR�LQFLGLGR�FRQ�OD�WpFQLFD�FOiVLFD�UHIHULGDV�DQWHULRUPHQWH��
VH�UHFRPLHQGD�H[WHULRUL]DU�HO�~WHUR�SDUD�JDUDQWL]DU�XQD�PHMRU�YLVXDOL]DFLyQ�GHO�FDPSR�RSHUDWRULR��$�VX�
YH]��HVWD�SUiFWLFD�SHUPLWLUi�TXH�XQ�D\XGDQWH� UHDOLFH�SUHVLyQ�HQ� OD�SHULIHULD�GH� OD�KLVWHURWRPtD�SDUD�
GLVPLQXLU�HO�VDQJUDGR�\�OD�WHQVLyQ�GH�ORV�H[WUHPRV�GH�P~VFXOR�JUXHVR�\�PX\�YDVFXODUL]DGR��6HJ~Q�HO�
JURVRU�PLRPHWULDO��VH�SXHGHQ�UHTXHULU���R���OtQHDV�GH�VXWXUD�SDUD�ORJUDU�HO�FLHUUH�GH�ODV�FDSDV�SURIXQGDV�\�
VXSHU¿FLDOHV��YHU�)LJXUD�����������

�������+LVWHURUUD¿D�GH�LQFLVLyQ�ORQJLWXGLQDO�FRUSRUDO��FOiVLFD�

� 3RVWHULRU�D�OD�H[WUDFFLyQ�IHWDO�\�GH�OD�SODFHQWD�VH�SURFHGH�D�UHDOL]DU�HO�FLHUUH�GH�OD�LQFLVLyQ�XWHULQD��
WHQLHQGR�HQ�FXHQWD�TXH�SDUD�GLVPLQXLU�HO�YROXPHQ�GHO�VDQJUDGR�HV�SULPRUGLDO�WHUPLQDU�OD�KLVWHURUUD¿D�\�
QR�UHWUDVDUOD�SRU�UHDOL]DU�PDVDMH�XWHULQR��$�FRQWLQXDFLyQ�VH�H[SRQHQ�ODV�WpFQLFDV�SDUD�FLHUUH�GH�OD�SDUHG�
XWHULQD��

,PDJHQ����$��PDVDMH�HQ�HO�IRQGR�XWHULQR�HVSHUDQGR�DOXPEUDPLHQWR�HVSRQWDQHR���%��WUDFFLyQ�FRQWURODGD�
GH�OD�SODFHQWD�SRU�PHGLR�GHO�FRUGyQ�XPELOLFDO�\�SUHVLyQ�HQ�HO�IRQGR�XWHULQR��
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�������+LVWHURUUD¿D�GH�LQFLVLyQ�WUDQVYHUVD�VHJPHQWDULD��

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH� OD�KLVWHURUUD¿D�HQ������R���SODQRV� �VHJ~Q�HO�JURVRU�GHO�
PLRPHWULR���GH�XQD�LQFLVLyQ�ORQJLWXGLQDO�FRUSRUDO�R�FOiVLFD��

� ��'RV�FDSDV��SULPHUD�FDSD�FRQ�SXQWRV�GH�DIURQWDPLHQWR�FRQWLQXRV�

��0DWHULDO�GH�VXWXUD��FDWJXW�FURPDGR�R�SROLJODFWLQD�����

��0RGR�GH�VXWXUD��

� FRQWLQXRV�VLQ�FUX]DU���FXDQGR�KD\D�GHVHR�GH�JHVWDFLRQHV�IXWXUDV���

� ��8QD�FDSD��SXQWRV�GH�DIURQWDPLHQWR�FRQWLQXRV�FUX]DGRV���FXDQGR�KD\D�

��3RVLFLyQ�GHO�~WHUR��D�SUHIHUHQFLD�GHO�FLUXMDQR��

� FUX]DGRV��VHJXQGD�FDSD�FRQ�SXQWRV�LQYDJLQDQWHV�

��&DOLEUH�GH�OD�VXWXUD����R���

� SDULGDG�VDWLVIHFKD��

127$��1R�VH�KDQ�HQFRQWUDGR�GLIHUHQFLDV�VLJQL¿FDWLYDV�HQ�FXDQWR�D�PRUELOLGDG�
IHEULO��QiXVHD�\�GRORU�SRVRSHUDWRULR�FXDQGR�VH�FRPSDUD�OD�KLVWHURUUD¿D�PHGLDQ�
WH�H[WHULRUL]DFLyQ�GHO�~WHUR�FRQWUD�OD�UHSDUDFLyQ�HQ�OD�FDYLGDG�SHULWRQHDO��$O�
PLVPR�WLHPSR��FXDQGR�VH�FRPSDUD�OD�KLVWHURUUD¿D�HQ�XQD�R�GRV�FDSDV��QR�VH�
KDQ�HQFRQWUDGR�GLIHUHQFLDV�VLJQL¿FDWLYDV�D�FRUWR�SOD]R�HQ�FXDQWR�D�PRUELOLGDG�
IHEULO��SpUGLGD�GH�VDQJUH�R�HVWDQFLD�KRVSLWDODULD��/RV�UHVXOWDGRV�D�ODUJR�SOD]R�
QR�VRQ�FRQFOX\HQWHV�HQ�FXDQWR�DO�ULHVJR�GH�UXSWXUD�XWHULQD�HQ�XQD�JHVWDFLyQ�
SRVWHULRU��VLQ�HPEDUJR��VH�KD�GHPRVWUDGR�TXH�HO�JURVRU�GHO�VHJPHQWR�XWHULQR�
WLHQGH�D�VHU�PHQRU�FXDQGR�VH�UHDOL]D�XQD�VROD�FDSD��

6HJPHQWR
XWHULQR

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E������������
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,PiJHQ����$��SULPHU�SODQR�GH�OD�KLVWHURUUD¿D�DIURQWDQGR�HO�PXVFXOR�SRU�
PHGLR�GH�SXQWRV�FRQWLQXRV�FUX]DGRV���%��VHJXQGR�SODQR�GH�KLVWHURUUD¿D�
LQYDJLQDQGR�VXWXUD�GHO�SULPHU�SODQR���&��VHJXQGR�SODQR�GH�KLVWHURUUD¿D�
WHUPLQDGR� HYLGHQFLDQGR� WRWDO� FXEULPLHQWR� GHO� SULPHU� SODQR� \� PtQLPD�
H[SRVLFLyQ�GH�PDWHULDO�GH�VXWXUD��



�����0RQLWRUHR�PDWHUQR
�
� 'H� XQ� DGHFXDGR� PRQLWRUHR� GH� VLJQRV�
YLWDOHV��WRQR�XWHULQR��VDQJUDGR�JHQLWDO��HVWDGR�GH�
OD�KHULGD�TXLU~UJLFD�\�SURGXFFLyQ�GH�RULQD��VREUH�
WRGR�HQ�HO�SRVRSHUDWRULR�LQPHGLDWR��GHSHQGHUi�OD�
FRUUHFWD� \� WHPSUDQD� LGHQWL¿FDFLyQ� GH� SRVLEOHV�
FRPSOLFDFLRQHV� TXH� LPSDFWHQ� WDQWR� HQ�
PRUELOLGDG� FRPR�PRUWDOLGDG�PDWHUQD�� � 6H� KDQ�
GHVDUUROODGR� GLIHUHQWHV� VLVWHPDV� GH� DOHUWD�
WHPSUDQD� SDUD� LGHQWL¿FDU� SDUiPHWURV� TXH�
SHUPLWDQ� PHMRUDU� ORV� WLHPSRV� GH� GHWHFFLyQ� GH�
DIHFFLRQHV�FRPR�OD�KHPRUUDJLD��OD�SUHHFODPSVLD�\�
OD�VHSVLV��EXVFDQGR�UHGXFLU�ODV�FRPSOLFDFLRQHV�\�
ODV�WDVDV�GH�PRUEL�PRUWDOLGDG�������8QD�GH�HVWDV�
KHUUDPLHQWDV�HV�HO�GHQRPLQDGR�VLVWHPD�0(2:6�
�SRU�VXV�VLJODV�HQ�LQJOpV��PRGL¿HG�HDUO\�REVWHWULF�
ZDUQLQJ� V\VWHP�� TXH� KD� GHPRVWUDGR� WHQHU� XQ�
UHQGLPLHQWR�SURPHWHGRU�SDUD�OD�LGHQWL¿FDFLyQ�GH�
PRUELOLGDG� PDWHUQD� ������ 6LQ� HPEDUJR�� OD�
HYLGHQFLD�QR�HV�FRQFOXVLYD�\�SRU�HQGH�VH�UHTXLHUH�
GH� PD\RU� FDQWLGDG� GH� HVWXGLRV� TXH� DYDOHQ� VX�
XWLOLGDG�FOtQLFD������

�����$QDOJHVLD

� 6H � GHEHQ � JD UDQ W L ]D U � H V W U D W HJ LDV�
PXOWLPRGDOHV�SDUD�ORJUDU�XQD�DGHFXDGD�DQDOJHVLD�
HQ�HO�SRVWRSHUDWRULR�FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�
UHFXSHUDFLyQ�� IDFLOLWDU� OD� ODFWDQFLD�\�HO� FXLGDGR�
GHO � UHF LpQ� QDFLGR� \ � SDUD � GLVPLQXLU � H O�

�����'LHWD

� /D� LQJHVWD� GH� DOLPHQWRV� OtTXLGRV� \�R�
VyOLGRV�GH�IRUPD�WHPSUDQD����D���KRUDV��SRVWHULRU�
D�OD�FHViUHD�VH�DVRFLD�FRQ�XQ�UHWRUQR�PiV�UiSLGR�
GH� OD� IXQFLyQ� JDVWURLQWHVWLQDO� VLQ� LQFUHPHQWR�
VLJQL¿FDWLYR�HQ�OD�IUHFXHQFLD�GH�FRPSOLFDFLRQHV�
FRPR� HO� tOHR� SDUDOtWLFR�� QiXVHDV�� HPHVLV��
GLVWHQVLyQ�R�GLDUUHD�������'H�LJXDO�PDQHUD��HO�XVR�
GH�JRPD�GH�PDVFDU�SRGUtD�DFHOHUDU�HO�SURFHVR�GH�
UHFXSHUDFLyQ� GH� OD� IXQFLyQ� JDVWURLQWHVWLQDO�� VLQ�
HPEDUJR��OD�HYLGHQFLD�D~Q�QR�HV�FRQFOXVLYD�SDUD�
HVWDEOHFHU� UHFRPHQGDFLRQHV� FODUDV� SDUD� OD�
SUiFWLFD�FOtQLFD��������

UHTXHULPLHQWR�GH�RSLRLGHV�VLVWpPLFRV��(QWUH� ODV�
SRVLELOLGDGHV� GH� DERUGDMH�� HQ� DTXHOODV� PXMHUHV�
TXH� UHFLELHURQ� DQHVWHVLD� QHXURD[LDO�� HO� XVR� GH�
RSLRLGHV�D�HVWH�QLYHO�KD�GHPRVWUDGR�VHU�VXSHULRU�DO�
XVR� GH� RSLRLGHV� VLVWpPLFRV�� GLVPLQX\HQGR�
HIHFWRV� VHFXQGDULRV� HQ� HO� UHFLpQ� QDFLGR� \� OD�
QHFHVLGDG�GH�PiV�DQDOJpVLFRV�������

� (O � XVR� GH� $QWL � ,QÀDPDWRULRV� 1R�
(VWHURLGHRV� �$,1(6�� FRPR� GLFORIHQDFR� R�
L EXS UR I HQR � K D � G HPRV W U DGR � G L VP LQX L U�
VLJQL¿FDWLYDPHQWH�HO�GRORU�WDQWR�D�ODV����FRPR�D�
ODV� ��� KRUDV� SRVWHULRU� DO� SURFHGLPLHQWR�
FRPSDUDGR� FRQ� HO� SODFHER�� GH� LJXDO� PDQHUD�
IXQFLRQDQ� FRPR� DKRUUDGRUHV� GH� RSLRLGHV� DO�
GLVPLQXLU�VX�UHTXHULPLHQWR�������

� 8Q�DGHFXDGR�SURFHVR�GH�FLFDWUL]DFLyQ�GH�
OD� KHULGD� TXLU~UJLFD� GHSHQGHUi� GH� YDULDGRV�
IDFWRUHV�WDQWR�LQWUtQVHFRV�FRPR�H[WUtQVHFRV��8QD�
FRUUHFWD� KLJLHQH� ORFDO� UHGXFLUi� HO� ULHVJR� GH�
LQIHFFLyQ� \� SRU� HQGH� PHMRUDUi� HO� SURFHVR� GH�
UHHSLWHOL]DFLyQ��/D�HYLGHQFLD�KD�GHPRVWUDGR�TXH�
UHWLUDU�HO�DSyVLWR�TXH�FXEUH�OD�KHULGD�TXLU~UJLFD�GH�
IRUPD� WHPSUDQD� QR� LQFUHPHQWD� HIHFWRV�
SHUMXGLFLDOHV� VREUH� OD� PLVPD� \� SRU� RWUD� SDUWH��
DXPHQWD�OD�VDWLVIDFFLyQ�GH�ODV�SDFLHQWHV����������
3RU�OR�DQWHULRU��VH�UHFRPLHQGD�UHPRYHU�HO�DSyVLWR�
���KRUDV�SRVWHULRU�DO�SURFHGLPLHQWR���

�����&XLGDGRV�GH�OD�KHULGD�TXLU~UJLFD

���&XLGDGRV�
3RVRSHUDWRULRV

� /DV� FRQVLGHUDFLRQHV� VREUH� HO� FLHUUH� GHO�
SHULWRQHR�� IDVFLD��7&6� \� SLHO� VH� DERUGDQ� HQ� HO�
FDStWXOR�FRUUHVSRQGLHQWH�D�WpFQLFDV�GH�HQWUDGD�\�
FLHUUH�GH�OD�SDUHG�DEGRPLQDO���

�����&LHUUH�GHO�SHULWRQHR��IDVFLD��7&6�\�SLHO

��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD,9��&HViUHD



� (O�SDUWR�SRU�VX�SURSLD�QDWXUDOH]D�FRQOOHYD�ULHVJRV�SRWHQFLDOHV�WDQWR�SDUD�OD�PDGUH�FRPR�SDUD�HO�
IHWR�QHRQDWR��LQGHSHQGLHQWHPHQWH�GH�OD�YtD�GHO�QDFLPLHQWR��3DUD�FLHUWDV�LQGLFDFLRQHV��FRPR�OD�SODFHQWD�
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��� 5R\DO�&ROOHJH�RI�2EVWHWULFLDQV�DQG�
*\QDHFRORJLVWV�DQG�5R\DO�&ROOHJH�RI�
$QDHVWKHWLVWV��&ODVVL¿FDWLRQ�RI�XUJHQF\�RI�
FDHVDUHDQ�VHFWLRQ��D�FRQWLQXXP�RI�ULVN��*RRG�
3UDFWLFH�*XLGDQFH�1R�����/RQGRQ��5&2*�
3UHVV��������ီ

��� $PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�
*\QHFRORJLVWV��&ROOHJH���6RFLHW\�IRU�0DWHUQDO�
)HWDO�0HGLFLQH��&DXJKH\�$%��&DKLOO�$*��*XLVH�
-�0��5RXVH�'-��6DIH�SUHYHQWLRQ�RI�WKH�SULPDU\�
FHVDUHDQ�GHOLYHU\��$P�-�2EVWHW�*\QHFRO�������
0DU�����������±����

��� %DVNHWW��7��)���&DOGHU��$��$���

��� 5R\DO�$XVWUDOLDQ�DQG�1HZ�=HODQG�
&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV��
&DWHJRULVDWLRQ�RI�XUJHQF\�IRU�FDHVDUHDQ�VHFWLRQ��
5$1=&2*���������

��� 3HULQDWRORJtD��)HFRSHQ��)HFROVRJ���
5DFLRQDOL]DFLyQ�GHO�XVR�GH�OD�FHViUHD�HQ�
&RORPELD��&RQVHQVR�GH�OD�)HGHUDFLyQ�
&RORPELDQD�GH�2EVWHWULFLD�\�*LQHFRORJtD�
�)(&2/62*��\�OD�)HGHUDFLyQ�&RORPELDQD�GH�
3HULQDWRORJtD��)(&23(1���%RJRWi��������
5HYLVWD�&RORPELDQD�GH�2EVWHWULFLD�\�
*LQHFRORJtD�������-XQ�������������±��

��� /XJRQHV�%RWHOO�0��/D�FHViUHD�HQ�OD�
KLVWRULD��5HYLVWD�&XEDQD�GH�2EVWHWULFLD�\�
*LQHFRORJtD�������$SU���������±���
��� &XDGUR����QDFLPLHQWRV������SUHOLPLQDU��
'$1(��&RORPELD�������GLVSRQLEOH�HQ�
KWWSV���ZZZ�GDQH�JRY�FR�LQGH[�SKS�HVWDGLVWLFDV�
SRU�WHPD�VDOXG�QDFLPLHQWRV�\�
GHIXQFLRQHV�QDFLPLHQWRV��
��� 5XELR�-$��0XOOHU�($��2SHUDFLyQ�
FHViUHD��2EVWHWULFLD�,QWHJUDO�GHO�6LJOR�;;,��
WRPR�,,��)DFXOWDG�GH�0HGLFLQD��8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD��%RJRWi��,6%1�
�������������
��� :+2�6WDWHPHQW�RQ�FDHVDUHDQ�VHFWLRQ�
UDWHV��5HSURGXFWLYH�+HDOWK�0DWWHUV�������-DQ�
������������±����

5HIHUHQFLDV

���� $PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�
*\QHFRORJLVWV��$&2*�3UDFWLFH�%XOOHWLQ�1R��
�����8VH�RI�SURSK\ODFWLF�DQWLELRWLFV�LQ�ODERU�
DQG�GHOLYHU\��2EVWHW�*\QHFRO�������
6HS������������±����

���� 6SULQJHO�(+��:DQJ�;�<��6DUIRK�90��
6WHW]HU�%3��:HLJKW�6$��0HUFHU�%0��$�

$UXONXPDUDQ��6���0XQUR��.��-��0���	�0XQUR��
.��-��0����������0XQUR�.HUU
V�RSHUDWLYH�
REVWHWULFV��FKDSWHU�����FHVDUHDQ�VHFWLRQ��
(GLQEXUJK��6DXQGHUV�(OVHYLHU�
���� +DZNLQV�-/��&KDQJ�-��3DOPHU�6.��
*LEEV�&3��&DOODJKDQ�:0��$QHVWKHVLD�UHODWHG�
PDWHUQDO�PRUWDOLW\�LQ�WKH�8QLWHG�6WDWHV�������
������2EVWHW�*\QHFRO�������-DQ����������±���
���� $IRODEL�%%��/HVL�)($��5HJLRQDO�YHUVXV�
JHQHUDO�DQDHVWKHVLD�IRU�FDHVDUHDQ�VHFWLRQ��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������2FW�
������&'�������

���� 1DEKDQ�$)��$OODP�1(��+DPHG�$EGHO�
$]L]�6DODPD�0��5RXWHV�RI�DGPLQLVWUDWLRQ�RI�
DQWLELRWLF�SURSK\OD[LV�IRU�SUHYHQWLQJ�LQIHFWLRQ�
DIWHU�FDHVDUHDQ�VHFWLRQ��&RFKUDQH�'DWDEDVH�
6\VW�5HY�������-XQ��������&'��������
���� *\WH�*0,��'RX�/��9D]TXH]�-&��
'L൵HUHQW�FODVVHV�RI�DQWLELRWLFV�JLYHQ�WR�ZRPHQ�
URXWLQHO\�IRU�SUHYHQWLQJ�LQIHFWLRQ�DW�FDHVDUHDQ�
VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
1RY���������&'��������

���� 6PDLOO�)0��*ULYHOO�50��$QWLELRWLF�
SURSK\OD[LV�YHUVXV�QR�SURSK\OD[LV�IRU�
SUHYHQWLQJ�LQIHFWLRQ�DIWHU�FHVDUHDQ�VHFWLRQ��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������2FW�
��������&'��������

���� 7LWD�$71��6]\FKRZVNL�-0��%RJJHVV�.��
6DDGH�*��/RQJR�6��&ODUN�(��HW�DO��$GMXQFWLYH�
$]LWKURP\FLQ�3URSK\OD[LV�IRU�&HVDUHDQ�
'HOLYHU\��1�(QJO�-�0HG�������
���������������±����
���� +DDV�'0��0RUJDQ�6��&RQWUHUDV�.��
9DJLQDO�SUHSDUDWLRQ�ZLWK�DQWLVHSWLF�VROXWLRQ�
EHIRUH�FHVDUHDQ�VHFWLRQ�IRU�SUHYHQWLQJ�
SRVWRSHUDWLYH�LQIHFWLRQV��&RFKUDQH�'DWDEDVH�
6\VW�5HY�������-XO������&'�������
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���� 7XXOL�0*��/LX�-��6WRXW�0-��0DUWLQ�6��
&DKLOO�$*��2GLER�$2��HW�DO��$�5DQGRPL]HG�
7ULDO�&RPSDULQJ�6NLQ�$QWLVHSWLF�$JHQWV�DW�
&HVDUHDQ�'HOLYHU\��1�(QJO�-�0HG�������)HE�
�������������±���

UDQGRPL]HG�RSHQ�ODEHO�FRQWUROOHG�WULDO�RI�
FKORUKH[LGLQH�DOFRKRO�YV�SRYLGRQH�LRGLQH�IRU�
FHVDUHDQ�DQWLVHSVLV��WKH�&$3,&$�WULDO��$P�-�
2EVWHW�*\QHFRO������������������H������H��

���� $EGHO�$OHHP�+��$ERHOQDVU�0)��
-D\RXVL�70��+DELE�)$��,QGZHOOLQJ�EODGGHU�
FDWKHWHULVDWLRQ�DV�SDUW�RI�LQWUDRSHUDWLYH�DQG�
SRVWRSHUDWLYH�FDUH�IRU�FDHVDUHDQ�VHFWLRQ��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������$SU�
�������&'�������
���� /L�/��:HQ�-��:DQJ�/��/L�<3��/L�<��,V�
URXWLQH�LQGZHOOLQJ�FDWKHWHULVDWLRQ�RI�WKH�
EODGGHU�IRU�FDHVDUHDQ�VHFWLRQ�QHFHVVDU\"�$�
V\VWHPDWLF�UHYLHZ��%-2*�������
0DU�����������±��

���� 'DKONH�-'��0HQGH]�)LJXHURD�+��5RXVH�
'-��%HUJKHOOD�9��%D[WHU�-.��&KDXKDQ�63��
(YLGHQFH�EDVHG�VXUJHU\�IRU�FHVDUHDQ�GHOLYHU\��
DQ�XSGDWHG�V\VWHPDWLF�UHYLHZ��$PHULFDQ�
-RXUQDO�RI�2EVWHWULFV�	�*\QHFRORJ\�������2FW�
������������±�����
���� 'RGG�-0��$QGHUVRQ�(5��*DWHV�6��
*ULYHOO�50��6XUJLFDO�WHFKQLTXHV�IRU�XWHULQH�
LQFLVLRQ�DQG�XWHULQH�FORVXUH�DW�WKH�WLPH�RI�
FDHVDUHDQ�VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�
5HY�������-XO��������&'�������
���� <HRPDQV�(5��+R൵PDQ�%/��*LOVWUDS�,,,�
/&��&XQQLQJKDP�)��&XQQLQJKDP�DQG�

���� /HIHEYUH�$��6DOLRX�3��/XFHW�-&��0LPR]�
2��.HLWD�3HUVH�2��*UDQGEDVWLHQ�%��HW�DO��
3UHRSHUDWLYH�KDLU�UHPRYDO�DQG�VXUJLFDO�VLWH�
LQIHFWLRQV��QHWZRUN�PHWD�DQDO\VLV�RI�
UDQGRPL]HG�FRQWUROOHG�WULDOV��-�+RVS�,QIHFW��
�����2FW����������±���

���� 0DWKDL�0��+RIPH\U�*-��0DWKDL�1(��
$EGRPLQDO�VXUJLFDO�LQFLVLRQV�IRU�FDHVDUHDQ�
VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
0D\��������&'�������
���� +RIPH\U�-*��1RYLNRYD�1��0DWKDL�0��
6KDK�$��7HFKQLTXHV�IRU�FHVDUHDQ�VHFWLRQ��$P�-�
2EVWHW�*\QHFRO�������1RY�����������±���

���� &RPPLWWHH�RQ�3UDFWLFH�%XOOHWLQV�
2EVWHWULFV��3UDFWLFH�%XOOHWLQ�1R�������9DJLQDO�
%LUWK�$IWHU�&HVDUHDQ�'HOLYHU\��2EVWHW�*\QHFRO��
������������H���±����
���� $QRUOX�5,��0DKROZDQD�%��+RIPH\U�*-��
0HWKRGV�RI�GHOLYHULQJ�WKH�SODFHQWD�DW�FDHVDUHDQ�
VHFWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�������-XO�
�������&'�������
���� %DGHU�$0��'DWWD�6��$UWKXU�*5��
%HQYHQXWL�(��&RXUWQH\�0��+DXFK�0��0DWHUQDO�
DQG�IHWDO�FDWHFKRODPLQHV�DQG�XWHULQH�LQFLVLRQ�
WR�GHOLYHU\�LQWHUYDO�GXULQJ�HOHFWLYH�FHVDUHDQ��
2EVWHW�*\QHFRO�������$SU����������±��

*LOVWUDS
V�2SHUDWLYH�2EVWHWULFV���HU�HGLWLRQ��
FKDSWHU�����FHVDUHDQ�GHOLYHU\���������

���� )RQWDQDURVD�0��)RQWDQDURVD�1��
,QFLVLRQ�WR�GHOLYHU\�LQWHUYDO�DQG�QHRQDWDO�
ZHOOEHLQJ�GXULQJ�FHVDUHDQ�VHFWLRQ��0LQHUYD�
*LQHFRO�������)HE���������±���
���� /LDEVXHWUDNXO�7��3HH\DQDQMDUDVVUL�.��
0HFKDQLFDO�GLODWDWLRQ�RI�WKH�FHUYL[�DW�QRQ�
ODERXU�FDHVDUHDQ�VHFWLRQ�IRU�UHGXFLQJ�
SRVWRSHUDWLYH�PRUELGLW\��&RFKUDQH�'DWDEDVH�
6\VW�5HY�������1RY��������&'��������

���� 3DQGLW�61��.KDQ�5-��6XUJLFDO�
WHFKQLTXHV�IRU�SHUIRUPLQJ�FDHVDUHDQ�VHFWLRQ�
LQFOXGLQJ�&6�DW�IXOO�GLODWDWLRQ��%HVW�3UDFW�5HV�
&OLQ�2EVWHW�*\QDHFRO�������$SU����������±����

���� 'L�6SLH]LR�6DUGR�$��6DFFRQH�*��
0F&XUG\�5��%XMROG�(��%LIXOFR�*��%HUJKHOOD�9��
5LVN�RI�&HVDUHDQ�VFDU�GHIHFW�IROORZLQJ�VLQJOH��
YV�GRXEOH�OD\HU�XWHULQH�FORVXUH��V\VWHPDWLF�
UHYLHZ�DQG�PHWD�DQDO\VLV�RI�UDQGRPL]HG�
FRQWUROOHG�WULDOV��8OWUDVRXQG�2EVWHW�*\QHFRO��
�����1RY����������±���
���� -DFREV�-RNKDQ�'��+RIPH\U�*��([WUD�
DEGRPLQDO�YHUVXV�LQWUD�DEGRPLQDO�UHSDLU�RI�WKH�
XWHULQH�LQFLVLRQ�DW�FDHVDUHDQ�VHFWLRQ��&RFKUDQH�
'DWDEDVH�6\VW�5HY�������2FW��������&'�������
���� =DSKLUDWRV�9��*HRUJH�5%��%R\G�-&��
+DELE�$6��8WHULQH�H[WHULRUL]DWLRQ�FRPSDUHG�
ZLWK�LQ�VLWX�UHSDLU�IRU�&HVDUHDQ�GHOLYHU\��D�
V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��&DQ�-�
$QDHVWK�������1RY������������±���
���� 5REHUJH�6��'HPHUV�6��%HUJKHOOD�9��
&KDLOOHW�1��0RRUH�/��%XMROG�(��,PSDFW�RI�
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���� =HQJ�$0��1DPL�1)��:X�&/��0XUSK\�
-'��7KH�$QDOJHVLF�(൶FDF\�RI�1RQVWHURLGDO�
$QWL�LQÀDPPDWRU\�$JHQWV��16$,'V��LQ�
3DWLHQWV�8QGHUJRLQJ�&HVDUHDQ�'HOLYHULHV��$�
0HWD�$QDO\VLV��5HJ�$QHVWK�3DLQ�0HG�������
'HF����������±����

VLQJOH��YV�GRXEOH�OD\HU�FORVXUH�RQ�DGYHUVH�
RXWFRPHV�DQG�XWHULQH�VFDU�GHIHFW��D�V\VWHPDWLF�
UHYLHZ�DQG�PHWDDQDO\VLV��$P�-�2EVWHW�
*\QHFRO�������1RY�����������±���

���� 3HUHLUD�*RPHV�0RUDLV�(��5LHUD�5��
3RUItULR�*-��0DFHGR�&5��6DUPHQWR�
9DVFRQFHORV�9��GH�6RX]D�3HGURVD�$��HW�DO��
&KHZLQJ�JXP�IRU�HQKDQFLQJ�HDUO\�UHFRYHU\�RI�
ERZHO�IXQFWLRQ�DIWHU�FDHVDUHDQ�VHFWLRQ��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������2FW�
������&'�������

���� )ULHGPDQ�$0��0DWHUQDO�HDUO\�ZDUQLQJ�
V\VWHPV��2EVWHW�*\QHFRO�&OLQ�1RUWK�$P�������
-XQ����������±����

���� 0K\UH�-0��'2ތULD�5��+DPHHG�$%��
/DSSHQ�-5��+ROOH\�6/��+XQWHU�6.��HW�DO��7KH�
PDWHUQDO�HDUO\�ZDUQLQJ�FULWHULD��D�SURSRVDO�
IURP�WKH�QDWLRQDO�SDUWQHUVKLS�IRU�PDWHUQDO�
VDIHW\��2EVWHW�*\QHFRO�������
2FW�����������±���
���� 6LQJK�$��*XOHULD�.��9DLG�1%��-DLQ�6��
(YDOXDWLRQ�RI�PDWHUQDO�HDUO\�REVWHWULF�ZDUQLQJ�
V\VWHP��0(2:6�FKDUW��DV�D�SUHGLFWRU�RI�
REVWHWULF�PRUELGLW\��D�SURVSHFWLYH�
REVHUYDWLRQDO�VWXG\��(XU�-�2EVWHW�*\QHFRO�
5HSURG�%LRO�������'HF�������±���

���� %RQQHW�0�3��0LJQRQ�$��0D]RLW�-�;��
2]LHU�<��0DUUHW�(��$QDOJHVLF�H൶FDF\�DQG�
DGYHUVH�H൵HFWV�RI�HSLGXUDO�PRUSKLQH�FRPSDUHG�
WR�SDUHQWHUDO�RSLRLGV�DIWHU�HOHFWLYH�FDHVDUHDQ�
VHFWLRQ��D�V\VWHPDWLF�UHYLHZ��(XU�-�3DLQ�������
2FW�����������H�����

���� +VX�<�<��+XQJ�+�<��&KDQJ�6�&��
&KDQJ�<�-��(DUO\�RUDO�LQWDNH�DQG�
JDVWURLQWHVWLQDO�IXQFWLRQ�DIWHU�FHVDUHDQ�
GHOLYHU\��D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�
DQDO\VLV��2EVWHW�*\QHFRO�������
-XQ������������±����

���� 3HOHJ�'��(EHUVWDUN�(��:DUVRI�6/��
&RKHQ�1��%HQ�6KDFKDU�,��(DUO\�ZRXQG�GUHVVLQJ�

���� 7RRQ�&'��5DPDPRRUWK\�5��'DYLGVRQ�
%5��*XUXVDP\�.6��(DUO\�YHUVXV�GHOD\HG�
GUHVVLQJ�UHPRYDO�DIWHU�SULPDU\�FORVXUH�RI�
FOHDQ�DQG�FOHDQ�FRQWDPLQDWHG�VXUJLFDO�
ZRXQGV��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
6HS�������&'�������

UHPRYDO�DIWHU�VFKHGXOHG�FHVDUHDQ�GHOLYHU\��D�
UDQGRPL]HG�FRQWUROOHG�WULDO��$P�-�2EVWHW�
*\QHFRO�������6HS������������H�����
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9��&RUUHFFLyQ�GH�
GHVJDUURV�SHULQHDOHV
� 'XUDQWH�HO�SHULRGR�H[SXOVLYR�GHO�WUDEDMR�GH�SDUWR�SXHGHQ�SUHVHQWDUVH�GLVWLQWRV�WLSRV�\�
JUDGRV�GH�ODFHUDFLRQHV�HQ�HO�FDQDO�YDJLQDO�\�HQ�OD�UHJLyQ�YXOYDU�TXH�SXHGHQ�FRPSURPHWHU�GH�
XQD�X�RWUD�PDQHUD�HVWUXFWXUDV�VXSHU¿FLDOHV�\�SURIXQGDV�GH�OD�UHJLyQ�SHULQHDO��(Q�OD�PD\RUtD�GH�
ORV�FDVRV��GH�VX�FRUUHFWD� LGHQWL¿FDFLyQ�\�PDQHMR�GHSHQGHUiQ�ORV�UHVXOWDGRV�VDWLVIDFWRULRV��
WDQWR� HQ� OD� SUHVHQWDFLyQ� DJXGD� �KHPRUUDJLD� SRVSDUWR�� FRPR� D� ODUJR� SOD]R� �LQFRQWLQHQFLD�
XULQDULD� \�R� IHFDO�� GLVSDUHXQLD�� HWF��� ����� $� FRQWLQXDFLyQ� VH� UHYLVDUiQ� ORV� DSDUWDGRV�
UHODFLRQDGRV�FRQ�ODV�GLIHUHQWHV�WpFQLFDV�SDUD�FRUUHFFLyQ�GH�ORV�GHVJDUURV�GHO�FDQDO�GHO�SDUWR��
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� $XQTXH�ODV�WDVDV�GH�ODFHUDFLyQ�YDUtDQ�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�SDFLHQWH��ORV�HQWRUQRV�
GH�QDFLPLHQWR�\�ODV�SUiFWLFDV�GH�DWHQFLyQ�REVWpWULFD��HO��������GH�ODV�PXMHUHV�VXIULUiQ�DOJ~Q�WLSR�GH�
OHVLyQ�GHO�FDQDO�GHO�SDUWR��VLHQGR�OD�PD\RUtD�GH�SULPHU�\�VHJXQGR�JUDGR������'H�DFXHUGR�D�HVWDGtVWLFDV�
LQWHUQDFLRQDOHV��OD�LQFLGHQFLD�GH�GHVJDUURV�GH�,,,�\�,9�JUDGR�HV�GH������\�������VLQ�HPEDUJR��HVWDV�FLIUDV�
SRGUtDQ�HVWDU�VLHQGR�VXEHVWLPDGDV�SRU�OD�DOWD�SUHYDOHQFLD�OHVLRQHV�RFXOWDV�GHO�HVItQWHU�DQDO��2$6,6��TXH�
QR�VRQ�GLDJQRVWLFDGDV��KDVWD�����HQ�DOJXQRV�HVWXGLRV�������

� (O�VLVWHPD�GH�FODVL¿FDFLyQ�TXH�DFWXDOPHQWH�VH�XWLOL]D�SDUD�ORV�GHVJDUURV�SHULQHDOHV�IXH�SURSXHVWR�
SRU�6XOWDQ�HQ�����������&RPR�VH�PXHVWUD�D�FRQWLQXDFLyQ��HQ�XQD�UHYLVLyQ�SRVWHULRU�VH�LQFOX\y�XQD�
VXEFODVL¿FDFLyQ�SDUD�ODV�ODFHUDFLRQHV�GH�WHUFHU�JUDGR��YHU�)LJXUD���\�7DEOD���������

���(SLGHPLRORJtD

���&ODVL¿FDFLyQ

9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

*5$'2 '(6&5,3&,Ï1
/HVLyQ�GH�OD�SLHO�SHULQHDO�\�R�GH�OD�PXFRVD�YDJLQDO
/HVLyQ�SHULQHDO�TXH�DIHFWD�D�ORV�P~VFXORV�SHULQHDOHV�SHUR�TXH�QR�DIHFWD�DO�
HV¿QWHU�DQDO
/HVLyQ�SHULQHDO�TXH�LQYROXFUD�HO�FRPSOHMR�GHO�HVItQWHU�DQDO�
��,,,D��FRPSURPLVR�GH�PHQRV�GHO�����GHO�JURVRU�GHO�($(�
��,,,E�� FRPSURPLVR� GH� PiV� GHO� ���� GHO� HVSHVRU� GH� ($(�
,,,F��FRPSURPLVR�GHO�($(�\�GHO�($,�

/HVLyQ�SHULQHDO�TXH�LQYROXFUD�HO�FRPSOHMR�GHO�HVItQWHU�DQDO��($(��($,��\�OD�
PXFRVD�DQRUUHFWDO

,

,,

,,,

,9

($(��(V¿QWHU�$QDO�([WHUQR��($,��(V¿QWHU�$QDO�,QWHUQR�



� /RV�GHVJDUURV�SHULQHDOHV�GH�WHUFHU�\�FXDUWR�JUDGR�VH�KDQ�YLVWR�DVRFLDGRV�FRQ�XQ�LQFUHPHQWR�HQ�HO�
ULHVJR�GH�FRPSOLFDFLRQHV�FRPR�LQIHFFLyQ�ORFDO�\�DOWHUDFLRQHV�HQ�OD�IXQFLyQ�GHO�SLVR�SpOYLFR��SRU�OR�
WDQWR��WLHQHQ�LQGLFDFLyQ�FODUD�SDUD�VX�FRUUHFFLyQ�TXLU~UJLFD��������3RU�VX�SDUWH��ORV�GHVJDUURV�SHULQHDOHV�
GH�SULPHU�\�VHJXQGR�JUDGR��LQFOX\HQGR�ODV�ODFHUDFLRQHV�TXH�SXHGDQ�FRPSURPHWHU�ODV�SDUHGHV�YDJLQDOHV�
\�GLVWLQWDV�]RQDV�GH�OD�YXOYD�FRPR�OD�UHJLRQ�SHULXUHWUDO�\�SHULFOLWRULGLDQD��WLHQHQ�HYLGHQFLD�OLPLWDGD�TXH�
VXVWHQWHQ�FODUDV�YHQWDMDV�R�GHVYHQWDMDV�GH�UHDOL]DU�OD�UHSDUDFLyQ�HQ�WRGRV�ORV�FDVRV��YHU�7DEOD�����������

���,QGLFDFLRQHV

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

��

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�ORV�JUDGRV�GH�GHVJDUUR�SHULQHDOHV



��

�����,GHQWL¿FDFLyQ�GH�OD�OHVLyQ

� $QWHV�GH�UHDOL]DU�FXDOTXLHU�SURFHGLPLHQWR�HV�SHUWLQHQWH�LGHQWL¿FDU�FRQ�FODULGDG�HO�WLSR�\�JUDGR�GH�
OD�OHVLyQ��LQFOX\HQGR�DTXHOODV�ODFHUDFLRQHV�TXH�SXHGDQ�SDVDU�GHVDSHUFLELGDV�D�VLPSOH�YLVWD�FRPR�ORV�

���GHVJDUURV�RFXOWRV�GHO�HVItQWHU�DQDO� ��SXHV�GH�HVWR�GHSHQGHUi�OD�HOHFFLyQ�GH�OD�WpFQLFD�D�XWLOL]DU�SDUD�XQD�
FRUUHFWD�UHSDUDFLyQ�TXH�PLQLPLFH�ODV�SRVLEOHV�FRPSOLFDFLRQHV��(VWD�HYDOXDFLyQ�GHEH�LQFOXLU�LQVSHFFLyQ�
YLVXDO�\�SDOSDFLyQ��/D�H[SRVLFLyQ�DGHFXDGD��OD�LOXPLQDFLyQ�\�OD�DQDOJHVLD�VRQ�HVHQFLDOHV�SDUD�XQ�H[DPHQ�
FRPSOHWR��YHU�,PDJHQ��D�\��E���

7DEOD����,QGLFDFLRQHV�GH�UHSDUDFLyQ�GH�OHVLRQHV�SHULQHDOHV�

,PDJHQ����$��
H[SRVLFLyQ�FRPSOHWD�GH�
OD�YXOYD�UHWUD\HQGR�ORV�
ODELRV�PD\RUHV�TXH�
SHUPLWH�YLVXDOL]DFLyQ�GH�
XQ�GHVJDUUR�SHULQHDO�
JUDGR�,,���%��LQVSHFFLyQ�
GH�ORV�ODELRV�PHQRUHV�
TXH�SHUPLWH�
YLVXDOL]DFLyQ�GH�XQ�
GHVJDUUR�GH�OD�PXFRVD�
TXH�FRPSURPHWH�HO�
WHUFLR�VXSHULRU�GHO�ODELR�
H[WHQGLpQGRVH�KDVWD�OD�
UHJLyQ�SHULXUHWUDO��

���5HTXLVLWRV�SDUD�UHDOL]DU�HO�SURFHGLPLHQWR�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

(6&(1$5,2

/DFHUDFLRQHV�ODELDOHV��
SHULFOLWRULDQDV�\�SHULXUHWUDOHV

'HVJDUURV�SHULQHDOHV�
GH�SULPHU�\�VHJXQGR�JUDGR

'HVJDUURV�SHULQHDOHV
�GH�WHUFHU�\�FXDUWR�JUDGR

5(&20(1'$&,Ï1 �����

5HSDUDU�FXDQGR�KD\D�VDQJUDGR�DFWLYR�\�R�GLVWRUVLyQ�GH�
OD�DQDWRPtD��

5HSDUDU�GH�DFXHUGR�DO�FRQWH[WR�\�DO�MXLFLR�GHO�FOtQLFR��
WHQLHQGR�HQ�FXHQWD�FDQWLGDG�GH�VDQJUDGR�\�SRVLEOH�DIHFWDFLyQ�
D�OD�IXQFLRQDOLGDG�GH�OD�SDFLHQWH�

5HSDUDU�HQ�WRGRV�ORV�FDVRV



� 3DUD�FXPSOLU�FRQ�ORV�REMHWLYRV�DQWHULRUPHQWH�PHQFLRQDGRV�VH�GHEH�FDUDFWHUL]DU�SRU�FRPSOHWR�OD�
OHVLyQ��GHVGH�HO�iQJXOR�KDVWD�OD�GHVHPERFDGXUD��3DUD�HOOR�VH�XWLOL]DQ�GRV�GHGRV�GH�FDGD�PDQR��tQGLFH�\�
PHGLR��FRQ�HO�¿Q�GH�VHSDUDU�ORV�ODELRV�\�ODV�SDUHGHV�YDJLQDOHV�ORJUDQGR�GH�HVWD�PDQHUD�H[SRQHU�OD�
ODFHUDFLyQ��$�FRQWLQXDFLyQ��VH�SURFHGH�D�HYDOXDU�OD�LQWHJULGDG�GHO�HVItQWHU�DQDO�LQWURGXFLHQGR�HO�GHGR�
tQGLFH�HQ�HO�UHFWR�\�SRVLFLRQDQGR�HO�GHGR�SXOJDU�GH�OD�PLVPD�PDQR�HQ�HO�HVItQWHU�DQDO��VHJXLGR�GH�XQ�
PRYLPLHQWR�GH�URWDFLyQ�TXH�SHUPLWD�SDOSDU�WRGD�VX�FLUFXQIHUHQFLD��YHU�,PDJHQ�����

,PDJHQ����(YDOXDFLyQ�GH�OD�LQWHJULGDG�GHO�
HVItQWHU�DQDO�SRU�PHGLR�GH�SDOSDFLyQ�FRQ�HO�
GHGR�tQGLFH�\�SXOJDU�

,PDJHQ����,Q¿OWUDFLyQ�GHO�DQHVWpVLFR�ORFDO�HQ�
ORV�ERUGHV�GHO�GHVJDUUR���

�����$QHVWHVLD

� 'H�XQ�FRUUHFWR�JUDGR�GH�DQHVWHVLD�GHSHQGH�HQ�JUDQ�PHGLGD�HO�p[LWR�GHO�SURFHGLPLHQWR��7DQWR�OD�
VDWLVIDFFLyQ�GH�OD�SDFLHQWH�FRPR�OD�UHODMDFLyQ�GH�OD�PXVFXODWXUD�SHULQHDO�MXHJDQ�XQ�SDSHO�FODYH�SDUD�
ORJUDU�XQD�DGHFXDGD�YLVXDOL]DFLyQ�\�XQD�DSUR[LPDFLyQ�PiV�IiFLO�GH�ORV�H[WUHPRV�GH�OD�OHVLyQ��3DUD�ORV�
GHVJDUURV�SHULQHDOHV�JUDGR�,�HQ�ORV�FXDOHV�VROR�KD\�FRPSURPLVR�GH�SLHO�\�R�PXFRVD�\�SDUD�ORV�GHVJDUURV�
JUDGR�,,�TXH�GH�XQD�X�RWUD�PDQHUD�VHUtDQ�HTXLYDOHQWHV�D�XQD�HSLVLRWRPtD��QR�VH�KD�GHPRVWUDGR�TXH�OD�

���LQ¿OWUDFLyQ�GH�DQHVWpVLFRV�ORFDOHV�PHMRUHQ�HO�GRORU�SRVWRSHUDWRULR�HQ�FRPSDUDFLyQ�DO�SODFHER� ��VLQ�
HPEDUJR��VH�UHFRPLHQGD�VX�XVR�SDUD�DTXHOODV�OHVLRQHV�GRQGH�VH�FRPSURPHWD�OD�SLHO��\D�TXH�GXUDQWH�HO�
SURFHGLPLHQWR��GLFKD�]RQD�JHQHUD�LPSRUWDQWHV�HVWtPXORV�GHO�GRORU��YHU�,PDJHQ�����3DUD�ORV�GHVJDUURV�
JUDGR�,,,�\�,9�SXHGH�VHU�QHFHVDULR�XQ�PD\RU�JUDGR�GH�DQHVWHVLD��3DUD�ORJUDUOR�VH�SXHGH�UHFXUULU�D�XQ�
EORTXHR� UHJLRQDO� R� EORTXHR� HQ� VLOOD� GH�PRQWDU� �HQ� DTXHOODV� SDFLHQWHV� TXH� \D� FXHQWDQ� FRQ� FDWpWHU�
SHULGXUDO��R�EORTXHR�SXGHQGR���

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

��
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� 3DUD�OD�UHSDUDFLyQ�GH�GHVJDUURV�JUDGR�,�\�,,�QR�HV�QHFHVDULR�HO�XVR�GH�DQWLELyWLFRV�SUR¿OiFWLFRV��
6LQ� HPEDUJR��SDUD� ORV�GHVJDUURV�JUDGR� ,,,� \� ,9� VL� VH� UHFRPLHQGD�HO� XVR�GH�XQD�GRVLV�~QLFD�GH�XQ�
DQWLELyWLFR�GH�DPSOLR�HVSHFWUR�GDGR�TXH�VX�XWLOL]DFLyQ�KD�GHPRVWUDGR�UHGXFLU�OD�WDVD�GH�FRPSOLFDFLRQHV�

����FRPR�GHKLVFHQFLD� R� LQIHFFLyQ� �YHU�7DEOD� ��� ��$GHPiV�� SDUD� DTXHOODV� OHVLRQHV� FRQWDPLQDGDV� FRQ�
PDWHULD�IHFDO�VH�UHFRPLHQGD�UHDOL]DU�OLPSLH]D�ORFDO�H�LUULJDFLyQ��

�����3UR¿OD[LV�DQWLELyWLFD

7DEOD����(VTXHPD�DQWLELyWLFR�UHFRPHQGDGR�

� (Q�OD�PD\RUtD�GH�LQVWLWXFLRQHV�HO�XVR�GH�VXWXUDV�DEVRUELEOHV�QDWXUDOHV�FRPR�HO�&DWJXW�KDQ�VLGR�
UHHPSOD]DGDV�SRU�VXWXUDV�VLQWpWLFDV�DEVRUELEOHV�FRPR�OD�SROLJODFWLQD������\D�TXH�HO�XVR�GH�pVWDV�~OWLPDV�
VH�KD�DVRFLDGR�FRQ�PHQRU�GRORU�SRVRSHUDWRULR�HQ�ORV�SULPHURV���GLDV��PHQRU�QHFHVLGDG�GH�DQDOJHVLD�HQ�
ORV�SULPHURV����GtDV�\�PHQRU�LQFLGHQFLD�GH�GHKLVFHQFLD��VLQ�HPEDUJR��QR�VH�LGHQWL¿FDURQ�GLIHUHQFLDV�D�

�����ODUJR�SOD]R�FRPR�GRORU�ORFDO�R�GLVSDUHXQLD ��

�����(OHFFLyQ�GH�OD�VXWXUD�

���'HVFULSFLyQ�GHO�
SURFHGLPLHQWR

)LJXUD� ��� 5HSUHVHQWDFLyQ� HVTXHPiWLFD� GH� XQ�
GHVJDUUR� GH� ,9� JUDGR��$�� VXWXUD� GHO� ($(� FRQ�
WpFQLFD�H[WUHPR�D�H[WUHPR���%��VXWXUD�GHO�($(�
FRQ�WpFQLFD�GH�VXSHUSRVLFLyQ��

�����'HVJDUURV�GH�WHUFHU�
\�FXDUWR�JUDGR�

� 3DUD� OD� FRUUHFFLyQ� GH� ORV� GHVJDUURV� GH�
WHUFHU� \� FXDUWR� JUDGR� GRQGH� VH� FRPSURPHWH� HO�
HVItQWHU�DQDO�H[WHUQR�H� LQWHUQR��VH�GHEH�UHDOL]DU�
XQD� FRUUHFWD� LGHQWL¿FDFLyQ� GH� ODV� GLVWLQWDV�
HVWUXFWXUDV�DQDWyPLFDV�D�UHSDUDU��$�FRQWLQXDFLyQ�
VH�H[SRQH�HO�DERUGDMH�SRU�SDVRV�UHFRPHQGDGR�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

$17,%,27,&2 '26,6 &8%5,0,(172

&HIDORWLQD�FHIDOH[LQD

&OLQGDPLFLQD
�DOHUJLD�D�ORV�EHWDODFWiPLFRV�

��JUDPRV�,9

����PLOLJUDPRV�,9�

*UDP�����DOJXQRV�JUDP��

*UDP�SRVLWLYRV��
DQDHURELRV



� (Q�ORV�FDVRV�GRQGH�QR�VH�FRPSURPHWD�HO�HVItQWHU�DQDO�R�SRVWHULRU�D�OD�FRUUHFFLyQ�GHO�PLVPR�HQ�XQ�
GHVJDUUR�JUDGR�,,,�R�,9��VH�SURFHGH�D�UHDOL]DU�UHSDUDFLyQ�SRU�SODQRV�GH�ODV�HVWUXFWXUDV�FRPSURPHWLGDV��
3DUD�HVWH�SURFHGLPLHQWR�VH�SUH¿HUH�OD�WpFQLFD�FRQWLQXD�SRU�FDSDV�GDGR�TXH�VH�KD�DVRFLDGR�D�PHQRU�GRORU�

� 'HVSXpV�GH�TXH�VH�FRPSOHWH�OD�UHSDUDFLyQ�GHO�HVItQWHU��OD�VLJXLHQWH�WDUHD�HV�UHFRQVWUXLU�HO�WDELTXH�
UHFWRYDJLQDO� GLVWDO� \� HO� FXHUSR� SHULQHDO�� EXVFDQGR� GH� HVWD�PDQHUD� TXH� VH� FRQVHUYH� XQD� DGHFXDGD�
GLVWDQFLD�HVSDFLDO�HQWUH�HO�DQR�\�OD�YDJLQD�SDUD�HYLWDU�OD�HURVLyQ�GH�OD�VXWXUD�GH�ODV�FDSDV�PiV�SURIXQGDV�\�
SDUD�D\XGDU�D�HOLPLQDU�OD�WHQVLyQ�GH�OD�UD¿D�UHDOL]DGD�HQ�HO�HVItQWHU���

�����'HVJDUURV�GH�SULPHU�\�VHJXQGR�JUDGR�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

��

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD������
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�FRQWLQXRV�VLQ�FUX]DU�R�SXQWRV�VHSDUDGRV�0XFRVD�DQR�UHFWDO

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E�������������

(V¿QWHU�DQDO
LQWHUQR��($,�

(V¿QWHU�DQDO
H[[WHUQR��($(�

��0DWHULDO�GH�6XWXUD��SROLGR[DQRQD�R�SROLJODFWLQD�����
��&DOLEUH�GH�OD�VXWXUD�����
��0RGR�GH�VXWXUD��SXQWRV�VHSDUDGRV�R�FRQWLQXRV�VLQ�FUX]DU���

127$��OD�LGHQWL¿FDFLyQ�\�FRUUHFFLyQ�FRPR�XQD�FDSD�VHSDUDGD�GHO�
($,�KD�GHPRVWUDGR�LPSDFWDU�SRVLWLYDPHQWH�\�GH�IRUPD�VLJQL¿FDWLYD�
HQ�OD�FRQWLQHQFLD�DQDO��

��0DWHULDO�VXWXUD��SROLJODFWLQD�����
��&DOLEUH�GH�OD�VXWXUD�������
��0RGR�GH�VXWXUD��
��������������5XSWXUD�FRPSOHWD�GHO�($(��SXQWRV�GH�H[WUHPR�D�H[WUHPR�R�
��������������FRQ�VXSHUSRVLFLyQ��
��������������5XSWXUD�SDUFLDO�GHO�($(��SXQWRV�GH�H[WUHPR�D�H[WUHPR��

127$��QR�H[LVWH�HYLGHQFLD�FRQWXQGHQWH�TXH�H[SRQJD�FODUDV�
YHQWDMDV�R�GHVYHQWDMDV�VREUH�XQR�X�RWUR�WUD]DGR�D�ODUJR�SOD]R��VLQ�
HPEDUJR��GXUDQWH�HO�SULPHU�DxR�GH�VHJXLPLHQWR�OD�UHSDUDFLyQ�SRU�
VXSHUSRVLFLyQ�VH�DVRFLy�D�PHQRUHV�VtQWRPDV�GH�LQFRQWLQHQFLD�DQDO��
\�XUJHQFLD�IHFDO��3RU�OR�DQWHULRU��FXDQGR�VHD�SRVLEOH��SRU�FRPSOHWD�
H[SRVLFLyQ�\�ORQJLWXG�VX¿FLHQWH�GH�ORV�H[WUHPRV�GHO�HVItQWHU��VH�
UHFRPLHQGD�LQWHQWDU�OD�UHSDUDFLyQ�SRU�VXSHUSRVLFLyQ��



��

,PDJHQ����$��SDVR�
GHO�SULPHU�SXQWR�GH�
VXWXUD�D��FP�GHO�
iQJXOR�GHO�GHVJDUUR�
HQ�WUD\HFWR�DGHQWUR�
DIXHUD�DGHQWUR�SDUD�
ORJUDU�TXH�HO�QXGR�QR�
TXHGH�H[SXHVWR���%��
$IURQWDPLHQWR�GH�ORV�
ERUGHV�GHO�GHVJDUUR�
HQ�OD�PXFRVD�FRQ�
SXQWRV�VLPSOHV�
FUX]DGRV���&��FLHUUH�
GH�GHVJDUUR�HQ�ODELR�
PHQRU�FRQ�SXQWRV�
VLPSOHV�VLQ�FUX]DU�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD������
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�FRQWLQXRV�FUX]DGRV�

127$��6H�GHEH�SDVDU�HO�SULPHU�SXQWR�GH�VXWXUD��FP�SRU�HQFLPD�GHO�
YpUWLFH�GH�OD�OHVLyQ�FRQ�HO�¿Q�GH�GLVPLQXLU�HO�ULHVJR�GH�GHVJDUUR�GHO�
SXQWR��6H�GHEHQ�LGHQWL¿FDU�ORV�SXQWRV�GH�UHSDUR�DQDWyPLFRV�SDUD�
ORJUDU�XQ�DIURQWDPLHQWR�VLPpWULFR��FDU~QFXODV�KLPHQHDOHV��
XQLyQ�PXFRFXWiQHD���

0XFRVD�9DJLQDO

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D���E�\��F�������

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD������
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�FRQWLQXRV�VLQ�FUX]DU�

127$��3RVWHULRU�D�FXOPLQDU�OD�UHSDUDFLyQ�GH�OD�PXFRVD�YDJQDO��VH�
SURFHGH�FRQ�OD�UHSDUDFLyQ�GHO�FXHUSR�SHULQHDO��$QWHV�GH�LQLFLDU�HVWH�
SURFHVR�VH�UHDOL]D�XQ�QXGR�GH�VHJXULGDG�DIURQWDQGR�ODV�¿EUDV�GHO�
P~VFXOR�EXOERHVSRQMRVR��1R�VH�GHEHQ�UHDOL]DU�SXQWRV�FUX]DGRV�D�
HVWH�QLYHO�GHELGR�D�TXH�VH�DXPHQWDUtD�HO�ULHVJR�GH�LVTXHPLD�\�
QHFURVLV�WLVXODU�

&XHUSR�SHULQHDO

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E�������



,PDJHQ����$��SDVR�
GHO�SODQR�PXFRVR�
DO�SODQR�PXVFXODU���
%��DIURQWDPLHQWR�
GH�ODV�¿EUDV�
PXVFXODUHV�FRQ�
SXQWRV�VLPSOHV�VLQ�
FUX]DU�

,PDJHQ�����$��
DIURQWDPLHQWR�GH�
ORV�ERUGHV�GH�OD�
SLHO�FRQ�SXQWRV�
LQWUDGpUPLFRV���%��
GHVJDUUR�SHULQHDO�
FRPSOHWDPHQWH�
FRUUHJLGR

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV
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3LHO�SHULQHDO

(6758&785$ 7e&1,&$��YHU�,PiJHQ��D�\��E�������

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD������
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�VXWXUD��SXQWRV�LQWUDGpUPLFRV�R�SXQWRV�VLPSOHV�FRQWLQXRV�
VLQ�FUX]DU�

127$��/D�DIURQWDFLyQ�GHO�SODQR�PXVFXODU�GHEHUtD�KDEHU�UHGXFLGR�DO�
Pi[LPR�OD�WHQVLyQ�VREUH�HO�SODQR�GpUPLFR�
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� /RV�FXLGDGRV�TXH�VH�GHEHQ�WHQHU�HQ�HO�SRVRSHUDWRULR�LQPHGLDWR�LQFOX\HQ�XQD�DGHFXDGD�DQDOJHVLD��
PHGLGDV�SDUD�SUHYHQLU�HO�HVWUHxLPLHQWR�\�XQD�DGHFXDGD�KLJLHQH�ORFDO��$XQTXH�OD�HYLGHQFLD�HV�OLPLWDGD��HO�
XVR�GH�FRPSUHVDV�IUtDV�HQ�HO�VLWLR�RSHUDWRULR�SRGUtDQ�PHMRUDU�HO�GRORU�H�LQÀDPDFLyQ���

� &XDQGR�VH�UHSDUDQ�GHVJDUURV�JUDGR�,,,�R�,9��HO�XVR�GH�OD[DQWHV�FRPR�ODFWXORVD�VH�KDQ�DVRFLDGR�FRQ�
GLVPLQXFLyQ� HQ� OD� LQWHQVLGDG�GHO� GRORU� \� FRQ�PD\RU� IDFLOLGDG�SDUD� OD� HYDFXDFLyQ� LQWHVWLQDO�� SRU� OR�
DQWHULRU��GHEHUtDQ�SUHVFULELUVH��/DV�DQHVWpVLFRV�ORFDOHV�FRPSDUDGRV�FRQ�SODFHER�QR�KDQ�GHPRVWUDGR�

���PHMRUDV�VLJQL¿FDWLYDV� �

���&XLGDGRV�SRVRSHUDWRULRV
3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV



��� /HZLFN\�*DXSS� &�� /HDGHU�&UDPHU� $��
-RKQVRQ�//��HW�DO��:RXQG�FRPSOLFDWLRQV�DIWHU�
REVWHWULF� DQDO� VSKLQFWHU� LQMXULHV�� 2EVWHW�
*\QHFRO����������������

��� 0HLVWHU� 05�� 5RVHQEORRP� -,�� /RZGHU� -/��
&DKLOO� $*�� 7HFKQLTXHV� IRU� 5HSDLU� RI�
2EVWHWULF� $QDO� 6SKLQFWHU� ,QMXULHV�� 2EVWHW�
*\QHFRO�6XUY��HQHUR�GH������������������

����%XSSDVLUL�3��/XPELJDQRQ�3��7KLQNKDPURS�-��
7KLQNKDPURS�%��$QWLELRWLF�SURSK\OD[LV�IRU�
WKLUG��DQG�IRXUWK�GHJUHH�SHULQHDO�WHDU�GXULQJ�
YDJLQDO�ELUWK��&RFKUDQH�'DWDEDVH�6\VW�5HY�
�������&'�������

���� .HWWOH�&��'RZVZHOO�7��,VPDLO�.0��

��� (OKDUPHHO�60��&KDXGKDU\�<��7DQ�6��HW�DO��
6XUJLFDO�UHSDLU�RI�VSRQWDQHRXV�SHULQHDO�WHDUV�
WKDW�RFFXU�GXULQJ�FKLOGELUWK�YHUVXV�QR�
LQWHUYHQWLRQ��&RFKUDQH�'DWDEDVH�6\VW�5HY�
�������&'�������

��� 3UDFWLFH� %XOOHWLQ� 1R�� ����� 3UHYHQWLRQ� DQG�
0DQDJHPHQW� RI� 2EVWHWULF� /DFHUDWLRQV� DW�
9DJLQDO� 'HOLYHU\�� &RUUHFWLRQ�� 2EVWHW�
*\QHFRO���������������

��� 6FKLQNHO� 1�� &ROEXV� /�� 6ROWQHU� &�� HW� DO��
3HULQHDO� LQ¿OWUDWLRQ� ZLWK� OLGRFDLQH� ����
URSLYDFD LQH � � ����� � RU � S ODFHER � IRU�
HSLVLRWRP\�UHSDLU�LQ�SDUWXULHQWV�ZKR�UHFHLYHG�
HSLGXUDO� ODERU� DQDOJHVLD�� D� GRXEOH�EOLQG�
UDQGRPL]HG�VWXG\��,QW�-�2EVWHW�$QHVWK�������
�������

��� $QGUHZV�9��6XOWDQ�$+��7KDNDU�5��-RQHV�3:��
2FFXOW� DQDO� VSKLQFWHU� LQMXULHV��P\WK� RU�
UHDOLW\"�%-2*���������������

��� 6XOWDQ�$+��2EVWHWULF�SHULQHDO�LQMXU\�DQG�DQDO�
LQFRQWLQHQFH� �HGLWRULDO��� &OLQ� 5LVN� ������
������

��� 5R\DO�&ROOHJH�RI�2EVWHWULFLDQV�DQG�
*\QDHFRORJLVWV��*UHHQ�WRS�JXLGHOLQH�QR������
7KH�PDQDJHPHQW�RI�WKLUG��DQG�IRXUWK�
GHJUHH�SHULQHDO�WHDUV��-XQH�������

��� %ROV�(0��+HQGULNV�(-��%HUJKPDQV�%&��HW�DO��
$�V\VWHPDWLF�UHYLHZ�RI�HWLRORJLFDO�IDFWRUV�IRU�
SRVWSDUWXP� IHFDO� LQFRQWLQHQFH��$FWD�2EVWHW�
*\QHFRO�6FDQG��������������

5HIHUHQFLDV
$EVRUEDEOH�VXWXUH�PDWHULDOV�IRU�SULPDU\�
UHSDLU�RI�HSLVLRWRP\�DQG�VHFRQG�GHJUHH�
WHDUV��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
�&'�������

����0DKRQ\�5��%HKDQ�0��'DO\�/��HW�DO��,QWHUQDO�
DQDO�VSKLQFWHU�GHIHFW� LQÀXHQFHV�FRQWLQHQFH�
RXWFRPH� IROORZLQJ�REVWHWULF�DQDO� VSKLQFWHU�
LQMXU\�� $P� -� 2EVWHW� *\QHFRO� ������
��������H��

���� )DUUHOO�6$��)ORZHUGHZ�*��*LOPRXU�'��HW�DO��
2YHUODSSLQJ� FRPSDUHG� ZLWK� HQG�WR�HQG�
UHSDLU� RI� FRPSOHWH� WKLUG�GHJUHH� RU� IRXUWK�
GHJUHH�REVWHWULF�WHDUV��WKUHH�\HDU�IROORZ�XS�
RI� D� UDQGRPL]HG� FRQWUROOHG� WULDO�� 2EVWHW�
*\QHFRO���������������

���� )HUQDQGR�5-��6XOWDQ�$+��.HWWOH�&��7KDNDU�5��
0HWKRGV�RI�UHSDLU�IRU�REVWHWULF�DQDO�VSKLQFWHU�
LQMXU\��&RFKUDQH�'DWDEDVH�6\VW�5HY�������
�&'�������

����.HWWOH�&��'RZVZHOO�7��,VPDLO�.0��
&RQWLQXRXV�DQG�LQWHUUXSWHG�VXWXULQJ�
WHFKQLTXHV�IRU�UHSDLU�RI�HSLVLRWRP\�RU�
VHFRQG�GHJUHH�WHDUV��&RFKUDQH�'DWDEDVH�
6\VW�5HY����������&'�������

����5\JK�$%��.|UQHU�+��7KH�RYHUODS�WHFKQLTXH�
YHUVXV�HQG�WR�HQG�DSSUR[LPDWLRQ�WHFKQLTXH�
IRU�SULPDU\�UHSDLU�RI�REVWHWULF�DQDO�VSKLQFWHU�
UXSWXUH��D�UDQGRPL]HG�FRQWUROOHG�VWXG\��$FWD�
2EVWHW�*\QHFRO�6FDQG���������������

��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9��&RUUHFFLyQ�GH�GHVJDUUHV�SHULQHDOHV





9,��0DQHMR�TXLU~UJLFR�
GHO�HPEDUD]R�HFWySLFR

� 6H�SXHGH�VRVSHFKDU�HVWD�SDWRORJtD�IUHQWH�D�XQD�PXMHU�HQ�HGDG�UHSURGXFWLYD�TXH�VH�SUHVHQWH�FRQ�
GRORU�SpOYLFR������GH�ORV�FDVRV��\�R�KHPRUUDJLD�XWHULQD�DQRUPDO���������GH�ORV�FDVRV�������$GHPiV��DO�
H[DPHQ�ItVLFR�SXHGH�KDEHU�VLJQRV�ORFDOHV�FRPR�PDVD�SDOSDEOH�R�GLVWHQVLyQ�GHO�IRQGR�GH�VDFR�SRVWHULRU�
\�VLVWpPLFRV�FRPR�KLSRWHQVLyQ��WDTXLFDUGLD��GLDIRUHVLV��SDOLGH]�PXFR�FXWiQHD��HQWUH�RWURV��TXH�KDJDQ�
VRVSHFKDU�VDQJUDGR�DEGRPLQR�SpOYLFR�DVRFLDGR�D�FKRTXH��

� (O�HPEDUD]R�HFWySLFR�VH�GH¿QH�FRPR�DTXHOOD�JHVWDFLyQ�TXH�VH�RULJLQD�IXHUD�GH�OD�FDYLGDG�
HQGRPHWULDO��6H� FRQVLGHUD� FRPR�XQD�GH� ODV� FDXVDV�GH�KHPRUUDJLD�GXUDQWH� OD�SULPHUD�PLWDG�GH� OD�
JHVWDFLyQ�\�GHQRWD�HVSHFLDO�LPSRUWDQFLD�GDGR�VX�HOHYDGR�SRWHQFLDO�SDUD�JHQHUDU�VHULDV�FRPSOLFDFLRQHV�
SDUD�OD�VDOXG�GH�OD�PXMHU�LQFOX\HQGR�OD�PXHUWH��'H�VX�LGHQWL¿FDFLyQ�WHPSUDQD�\�SRU�HQGH�VX�WUDWDPLHQWR�
RSRUWXQR��GHSHQGHQ�ORV�GHVHQODFHV��

� )UHQWH�D�SDFLHQWHV�FRQ�HVWH�FXDGUR�FOtQLFR�HV�GH�YLWDO�LPSRUWDQFLD�OD�WRPD�LQPHGLDWD�GH�XQD�
SUXHED�GH�HPEDUD]R�GDGR�TXH�VL�HV�QHJDWLYD��QRV�SHUPLWH�GHVFDUWDU�FDVL�SRU�FRPSOHWR�HVWD�SDWRORJtD��6H�
KDQ�GHVFULWR�FDVRV�GH�HPEDUD]R�HFWySLFR�WXEiULFR�URWR�FRQ�%+&*�QHJDWLYD��������SRU�OR�TXH�VL� OD�
VRVSHFKD�FOtQLFD�HV�IXHUWH��QR�VH�GHEHUtD�GHMDU�D�XQ�ODGR�HVWH�SRVLEOH�GLDJQyVWLFR�GLIHUHQFLDO��(O�XVR�GH�
HVWXGLRV�FRPSOHPHQWDULRV�FRPR�OD�HFRJUDItD�QRV�SHUPLWLUiQ�GH¿QLU�XQ�GLDJQyVWLFR�FRQ¿UPDWRULR�DO�
HYLGHQFLDU�PDVD�DQH[LDO�\�DXVHQFLD�GH�VDFR�JHVWDFLRQDO�LQWUDXWHULQR�R�FRPR�HQ�HO�FDVR�GH�HPEDUD]RV�
KHWHURWySLFRV��OD�SUHVHQFLD�GH�XQ�VDFR�JHVWDFLRQDO�LQWUD�\�H[WUDXWHULQR��$O�PLVPR�WLHPSR��ORV�HVWXGLRV�
LPDJHQROyJLFRV�QRV� D\XGDUiQ� HQ� OD� HYDOXDFLyQ�GH�GLDJQyVWLFRV�GLIHUHQFLDOHV� FRPR�HO� DERUWR�\� OD�
HQIHUPHGDG�WURIREOiVWLFD�JHVWDFLRQDO��(VWD�SDWRORJtD�GHSHQGLHQGR�GH�FLHUWDV�FDUDFWHUtVWLFDV�FOtQLFDV�\�
SDUDFOtQLFDV��SRGUi�VHU�PDQHMDGD�FRQ� WUDWDPLHQWR�PpGLFR�R�TXLU~UJLFR��(Q�HO�SUHVHQWH�FDStWXOR�VH�
GLVFXWLUiQ�ODV�WpFQLFDV�SDUD�HO�DERUGDMH�RSHUDWRULR�SRU�YtD�DELHUWD�GHO�HPEDUD]R�HFWySLFR�WXEiULFR�

��



� /D�PRUWDOLGDG�SRU�HVWD�SDWRORJtD�KD�GLVPLQXLGR�HQ�ODV�~OWLPDV�GpFDGDV��3DUD�ORV�(VWDGRV�8QLGRV�
GHVGH�HO�DxR������KDVWD�HO������KXER�XQD�GHVFHQVR�GHO������SDVDQGR�GH������D�����FDVRV�SRU�FDGD�
��������QDFLPLHQWRV������$O�PLVPR�WLHPSR��VH�KD�REVHUYDGR�XQD�PD\RU�WDVD�GH�PRUWDOLGDG�SDUD�ODV�
PXMHUHV�DIURGHVFHQGLHQWHV�\�SDUD�DTXHOODV�FRQ�PiV�GH����DxRV��������

� 'H�PDQHUD�JOREDO��VH�HVWLPD�TXH�ORV�HPEDUD]RV�HFWySLFRV�FRUUHVSRQGHQ�GHO���D����GHO�WRWDO�GH�
JHVWDFLRQHV������'HSHQGLHQGR�GHO�HVWXGLR�DQDOL]DGR�VH�UHSRUWDQ�WDVDV�TXH�RVFLODQ�HQWUH�����D������FDVRV�
SRU�FDGD������QDFLPLHQWRV��������(QWUH�ODV�PXMHUHV�TXH�FRQVXOWDQ�D�XQ�VHUYLFLR�GH�XUJHQFLDV�SRU�VDQJUDGR�
YDJLQDO�\�R�GRORU�SpOYLFR�GXUDQWH�HO�SULPHU�WULPHVWUH��VH�FDOFXODQ�WDVDV�GH�HPEDUD]R�HFWySLFR�HQWUH�HO���\�
HO�������������

� �$SUR[LPDGDPHQWH�HO�����GH�ORV�HPEDUD]RV�HFWySLFRV�VH�ORFDOL]DQ�HQ�ODV�WURPSDV�XWHULQDV��'H�
pVWRV��HO�����VRQ�DPSXODUHV������VRQ�tVWPLFRV������VH�XELFDQ�HQ�OD�¿PEULD�\������VRQ�LQWHUVWLFLDOHV������
(O�UHVWDQWH������GH�ORV�FDVRV�VH�XELFDQ�HQ�RYDULRV������\�HQ�RWUDV�ORFDOL]DFLRQHV�GH�UDUD�RFXUUHQFLD�FRPR�
OR�VRQ�OD�FDYLGDG�DEGRPLQDO��HQ�HO�FpUYL[�\�HQ�OD�FLFDWUL]�GH�XQD�FHViUHD��������

� /D�HOHFFLyQ�GHO� WUDWDPLHQWR� WDPELpQ�GHEH� VHU� UHDOL]DGD� WHQLHQGR�HQ�FXHQWD� ORV�GHVHRV�GH� OD�
SDFLHQWH��VXV�DQWHFHGHQWHV��FRPRUELOLGDGHV�\�VLWXDFLRQHV�HVSHFLDOHV�FRPR�ODV�FUHHQFLDV�UHOLJLRVDV�HQ�ODV�
FXDOHV�QR�VH�DFHSWDQ� WUDQVIXVLRQHV� VDQJXtQHDV��$O�PLVPR� WLHPSR��HO� WLSR�GH� WpFQLFD� �UDGLFDO�FRQWUD�
FRQVHUYDGRU�� GHEH� VHOHFFLRQDUVH� VHJ~Q� ORV� GHVHRV� GH� SDULGDG� IXWXUD�� OD� SUHVHQFLD� GH� XQD� WURPSD�
FRQWUDODWHUDO�\�HO�HVWDGR�GH�pVWD��

� (O� WUDWDPLHQWR� TXLU~UJLFR� HVWi� LQGLFDGR� HQ� SDFLHQWHV� TXH� WHQJDQ� DOJXQD� FRQWUDLQGLFDFLyQ�
DEVROXWD�SDUD�HO�PDQHMR�PpGLFR�FRQ�PHWRWUH[DWH�\�HQ�DTXHOORV�TXH�SUHVHQWHQ�VLJQRV�R�VtQWRPDV�GH�
UXSWXUD�GHO�VDFR�JHVWDFLRQDO�R�OD�WURPSD��VDQJUDGR�LQWUDDEGRPLQDO�R�LQHVWDELOLGDG�KHPRGLQiPLFD�� �$O�
PLVPR� WLHPSR�� VH� GHEH� WHQHU� HQ� FXHQWD� HVWH� WLSR�GH�PDQHMR� DQWH� SDFLHQWHV� FRQ� FRQWUDLQGLFDFLRQHV�
UHODWLYDV�SDUD�HO�PDQHMR�PpGLFR��WDPDxR�GHO�VDFR�JHVWDFLRQDO�PD\RU�D������PP��HPEULRFDUGLD�SRVLWLYD��
%+&*�!������8,�/��HQWUH�RWUDV��R�HQ�DTXHOODV�HQ� ODV�TXH�VH�SODQHH�RWUR�SURFHGLPLHQWR�TXLU~UJLFR�
FRQFRPLWDQWH�FRPR�OD�HVWHULOL]DFLyQ�WXEiULFD�R�OD�VDOSLQJHFWRPtD�SRU�KLGURVDOSLQ[�HQ�FDVRV�GRQGH�VH�
FRQWHPSOH�UHSURGXFFLyQ�DVLVWLGD���������

��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD
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9,��0DQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR

���,QGLFDFLRQHV



� $XQTXH� OD� HYLGHQFLD� GLVSRQLEOH� DSR\D� OD� UHFRPHQGDFLyQ� GH� QR� XWLOL]DU� DQWLELyWLFRV�
SUR¿OiFWLFRV�SUHTXLU~UJLFRV�GXUDQWH�SURFHGLPLHQWRV�OLPSLRV��DTXHOORV�TXH�QR�LQYROXFUHQ�LQJUHVR�D�
YDJLQD�R�LQWHVWLQR���VH�GHEHUtD�WHQHU�HQ�FXHQWD�HO�XVR�GH�XQD�GRVLV�~QLFD�GH�DQWLELyWLFR�SUR¿OiFWLFR�SDUD�
DTXHOODV�FLUXJtDV�UHDOL]DGDV�SRU�ODSDURWRPtD��VHJ~Q�HO�FRQWH[WR�FOtQLFR��EDVDGR�HQ�HYLGHQFLD�OLPLWDGD�
TXH�VXJLHUH�EHQH¿FLR�HQ�OD�SUHYHQFLyQ�GH�,62����������$GHPiV�GH�OR�DQWHULRU�\�DXQTXH�HO�ULHVJR�GH�
DORLQPXQL]DFLyQ�5K�HV�EDMR��VRFLHGDGHV� LQWHUQDFLRQDOHV�FRPR�HO�$&2*�\�HO�5&2*�UHFRPLHQGDQ�
DGPLQLVWUDU�XQD�GRVLV�~QLFD�GH�LQPXQRJOREXOLQD�DQWL�'���PFJ�D�DTXHOODV�PXMHUHV�5K��'��QHJDWLYDV�TXH�
YD\DQ�D�UHFLELU�PDQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR�����

� /DV� FRQVLGHUDFLRQHV� VREUH� XVR� GH� DQHVWHVLD� HQ� HVWDV� SDFLHQWHV� VHUiQ� VLPLODUHV� D� ODV� GH� OD�
SREODFLyQ�HQ�JHQHUDO��/RV�DVSHFWRV�SURFHGLPHQWDOHV�VREUH�SUHSDUDFLyQ�GH�OD�SLHO�\�FDWHWHULVPR�YHVLFDO�
VHUiQ�VLPLODUHV�D�ODV�PHQFLRQDGDV�HQ�HO�FDStWXOR�GH�FHViUHD��(V�GH�HVSHFLDO�LPSRUWDQFLD�OD�UHVHUYD�GH�
KHPRGHULYDGRV�SDUD�WUDQVIXVLyQ�GDGR�HO�SRWHQFLDO�ULHVJR�GH�FKRTXH�KLSRYROpPLFR��

� ([LVWHQ� GRV� DERUGDMHV� TXLU~UJLFRV� TXH� SXHGHQ� UHDOL]DUVH� SDUD� HO� PDQHMR� GH� XQ� HPEDUD]R�
HFWySLFR�WXEiULFR��(O�SULPHUR�GH�HOORV�HV�OD�VDOSLQJHFWRPtD�WRWDO�XWLOL]DGD�FRPR�WUDWDPLHQWR�UDGLFDO�
GRQGH�VH�H[WLUSD�FRPSOHWDPHQWH�OD�WURPSD�XWHULQD�DIHFWDGD��

� 3RU�RWUR�ODGR��OD�RSFLyQ�FRQVHUYDGRUD�VH�YH�UHSUHVHQWDGD�SRU�OD�VDOSLQJRWRPtD��GRQGH�VH�H[WUDHQ�
ORV�SURGXFWRV�GH� OD�FRQFHSFLyQ�D� WUDYpV�GH�XQD� LQFLVLyQ�HQ�HO�ERUGH�DQWLPHVHQWpULFR�GH� OD� WURPSD�
LQWHQWDQGR�FRQVHUYDU�OD�LQWHJULGDG�WXEiULFD��

� $O�FRPSDUDU�DPEDV�WpFQLFDV�HQ�SDFLHQWHV�FRQ�WURPSDV�FRQWUDODWHUDOHV�VDQDV��ORV�HVWXGLRV�KDQ�
HYLGHQFLDGR�TXH�QR�KD\�GLIHUHQFLDV�VLJQL¿FDWLYDV�HQ�FXDQWR�D�ODV�WDVDV�GH�FRQFHSFLyQ�HVSRQWiQHD�D�ORV�
���PHVHV�\�DO�Q~PHUR�GH�FRPSOLFDFLRQHV�LQWUDRSHUDWRULDV��3RU�VX�SDUWH��OD�IUHFXHQFLD�GH�HPEDUD]R�
HFWySLFR�UHFXUUHQWH�\�GH� WURIREODVWR�SHUVLVWHQWH�IXH�PD\RU�SDUD� OD�VDOSLQJRWRPtD�������(O�QLYHO�GH�
%+&*�SUHRSHUDWRULR�KD�GHPRVWUDGR�VHU�XQ�LPSRUWDQWH�SUHGLFWRU�GH�IDOOD�WHUDSpXWLFD�FXDQGR�VH�UHDOL]D�
VDOSLQJRWRPLD��VREUH�WRGR�DTXHOORV�SRU�HQFLPD�GH������P8,�P/�����������

� (V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HQ�FLHUWDV�FLUFXQVWDQFLDV�FRPR�FXDQGR�KD\�KHPRUUDJLD�QR�
FRQWURODEOH��GDxR�WXEiULFR�VLJQL¿FDWLYR�R�WDPDxR�GHO�VDFR�JHVWDFLRQDO�PX\�JUDQGH�TXH�JHQHUH�JUDQ�
GLVWHQVLyQ� GH� OD� WURPSD� ��� D� �FP��� HO� PDQHMR� UDGLFDO� FRQ� VDOSLQJHFWRPLD� HVWi� LQGLFDGR�� /D�
VDOSLQJRWRPtD�HVWD�UHVHUYDGD�SDUD�DTXHOODV�PXMHUHV�FRQ�GHVHR�GH�SDULGDG�QR�VDWLVIHFKR�TXH�QR�WHQJDQ�
XQD�WURPSD�FRQWUDODWHUDO�VDQD�R�TXH�HVWp�DXVHQWH������

�����,QFLVLyQ�HQ�SLHO��WHMLGR�FHOXODU�VXEFXWiQHR�\�IDVFLD

� /DV�FRQVLGHUDFLRQHV�SDUD�OD�HOHFFLyQ�GHO�WLSR�GH�LQFLVLyQ�HQ�OD�SLHO��76&�\�IDVFLD�VH�DERUGDQ�HQ�HO�
FDStWXOR�FRUUHVSRQGLHQWH�D�WpFQLFDV�GH�HQWUDGD�\�FLHUUH�GH�OD�SDUHG�DEGRPLQDO���

���5HTXLVLWRV�SDUD�UHDOL]DU�HO�SURFHGLPLHQWR

3URFHGLPLHQWRV�HQ�2EVWHWULFLD

���'HVFULSFLyQ�GHO�SURFHGLPLHQWR

9,��0DQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR

��



��

�����6DOSLQJHFWRPtD�

,PDJHQ����3LQ]DPLHQWR�GHO�PHVRVDOSL[�\�GHO�H[WUHPR�SUR[LPDO�GH�OD�WURPSD�XWHULQD��$��GREOH�
SLQ]DPLHQWR�VREUH�HO�PLVPR�VHJPHQWR��SRVWHULRU�FRUWH�FRQ�WLMHUD���%��SLQ]DPLHQWR�~QLFR�
VHJPHQWDULR��SRVWHULRU�FRUWH�FRQ�WLMHUD���

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,��0DQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR

7URPSD�XWHULQD�\
PHVRVDOSLQ[

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��)RUPD��SLQ]DPLHQWR�GHO�PHVRVDOSLQ[�GHVGH�GHEDMR�GH�OD�¿PEULD
KDVWD�HO�H[WUHPR�SUR[LPDO�GH�OD�WURPSD�XWHULQD�\�SLQ]DPLHQWR
GH�OD�WURPSD�D�QLYHO�GH�OD�XQLyQ�FRQ�HO�~WHUR��~QLFR�R�P~OWLSOH�
VHJ~Q�HO�WDPDxR�GH�OD�WURPSD��\�FRUWH�FRQ�ELVWXUt�R�FRQ�WLMHUD
SDUD�H[WUDHU�OD�WURPSD�

127$��HQ�FDVRV�VHOHFFLRQDGRV�GRQGH�VH�EXVTXH�LQWHQWDU�
FRQVHUYDU�XQ�SRWHQFLDO�GH�IHUWLOLGDG�\�GRQGH�QR�VH�SXHGD�UHDOL]DU
XQD�VDOSLQJRWRPtD��VH�SXHGH�UHDOL]DU�VDOSLQJHFWRPLD�SDUFLDO
H[WUD\HQGR�~QLFDPHQWH�HO�VHJPHQWR�FRPSUHQGLGR��HVSHFLDOPHQWH
~WLO�FRQ�JHVWDFLRQHV�GH�ORFDOL]DFLyQ�tVWPLFD��



3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,��0DQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR

,PDJHQ����$��SULPHUD�OLJDGXUD�FRQ�OD]DGD�OLEUH���%��VHJXQGD�OLJDGXUD�FRQ�SXQWR�WUDQV¿[LDQWH

��

7URPSD�XWHULQD�\
PHVRVDOSLQ[

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��0DWHULDO�GH�VXWXUD��SROLJODFWLQD�����
��&DOLEUH�GH�VXWXUD�����
��0RGR�GH�VXWXUD��GREOH��SULPHUD�FRQ�OD]DGD�OLEUH��VHJXQGD�FRQ�
SXQWR�WUDQV¿[LDQWH��HQ�FDGD�VHJPHQWR�SLQ]DGR�GH�OD�WURPSD��HO�
Q~PHUR�GH�SXQWRV�YDULD�VHJ~Q�OD�ORQJLWXG�GH�OD�WURPSD��HQ�
JHQHUDO�FRQ�GRV�HV�VX¿FLHQWH�

127$��VL�VH�UHDOL]D�XQ�DERUGDMH�VHJPHQWDULR�FRQ�SLQ]DV�.HOO\
SDUD�HO�FRUWH�GHO�PHVRVDOSLQ[��SUHIHULEOH�FXDQGR�VH�HYLGHQFLH
GLODWDFLyQ�LPSRUWDQWH�GH�YDVRV�VDQJXtQHDV���VH�OLJD�FDGD�VHJPHQWR
SRU�VHSDUDGR�



��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,��0DQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�VDOSLQJRWRPtD��$��LQFLVLyQ�HQ�HO�ERUGH�DQWLPHVHQWpULFR�GHO�
VHJPHQWR�WXEiULFR�FRPSURPHWLGR���%��H[WUDFFLyQ�GH�ORV�SURGXFWRV�GH�OD�JHVWDFLyQ���&��FLHUUH�GH�OD�
LQFLVLyQ�WXEiULFD�DIURQWDQGR�FDSD�PXVFXODU�\�VHURVD��

�����6DOSLQJHFWRPtD�

� $O�LJXDO�TXH�HQ�OD�WpFQLFD�SRU�ODSDURVFRSLD��VH�SXHGH�GHMDU�DELHUWD�OD�LQFLVLyQ�UHDOL]DGD�
GXUDQWH�OD�VDOSLQJRWRPtD�SDUD�TXH�FLHUUH�SRU�VHJXQGD�LQWHQFLyQ��VLHPSUH�\�FXDQGR�VH�ORJUH�XQD�
DGHFXDGD�KHPRVWDVLD�GH�ORV�ERUGHV��

7URPSD�XWHULQD

(6758&785$ 7e&1,&$��YHU�)LJXUD��������

��)RUPD��LQFLVLyQ�ORQJLWXGLQDO�FRUWDQWH�GH���D���FP�HQ�HO�ERUGH�
DQWLPHVHQWpULFR�GH�OD�WURPSD��H[WUDFFLyQ�GH�SURGXFWRV�GH�OD�
FRQFHSFLyQ�
��0DWHULDO�GH�VXWXUD��SROLJODFWLQD�����
��&DOLEUH�GH�OD�VXWXUD������
��0RGR�GH�OD�VXWXUD��SXQWR�VLPSOHV�DIURQWDQGR�VHURVD�\�FDSD
PXVFXODU�

127$��VH�GHEH�UHDOL]DU�DGHFXDGD�KHPRVWDVLD�SDUD�HYLWDU�KHPDWRPDV�
HO�PDWHULDO�GH�VXWXUD�QR�GHEH�TXHGDU�H[SXHVWR�KDFLD�OD�OX]�SDUD�
HYLWDU�DGKHUHQFLDV�



� &RPR�VH�PHQFLRQy�DQWHULRUPHQWH��OD�WDVD�GH�FRPSOLFDFLRQHV�TXLU~UJLFDV�VRQ�VLPLODUHV�SDUD�
DPEDV� WpFQLFDV��3RU�RWUR� ODGR�� OD�SRUFHQWDMH�GH� WURIREODVWR�SHUVLVWHQWH�HV�PD\RU�FXDQGR�VH� UHDOL]D�
VDOSLQJRWRPtD�FRPSDUDGR�FRQ�OD�VDOSLQJHFWRPtD�����YV�������/R�DQWHULRU�FRQOOHYD�D�TXH�VHD�QHFHVDULR�
HO�VHJXLPLHQWR�FRQ�%+&*�HQ�HO�SRVWRSHUDWRULR�GH�OD�VDOSLQJRWRPtD�GH�IRUPD�VHPDQDO�KDVWD�REWHQHU�XQ�
UHVXOWDGR�QHJDWLYR��FRQ�OD�SRWHQFLDO�QHFHVLGDG�GHO�XVR�GH�GRVLV�~QLFD�GH�PHWRWUH[DWR�TXH�D�SHVDU�GH�WHQHU�

������XQD�DGHFXDGR�SHU¿O�GH�VHJXULGDG��QR�HVWi�H[HQWR�GH�SRVLEOHV�HIHFWRV�DGYHUVRV� �

���&XLGDGRV�SRVRSHUDWRULRV

��
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��� *U\QEHUJ� 0�� 7H\VVHGUH� -�� $QGUH� &��
*UDHVVO LQ� 2� � 5XSWXUH� RI � HFWRSLF�
SUHJQDQF\�ZLWK�QHJDWLYH�VHUXP�EHWD�K&*�
OHDGLQJ� WR� KHPRUUKDJLF� VKRFN�� 2EVWHW�
*\QHFRO�������)HE�������3W�������±���

��� 9DQ� 'HQ� (HGHQ� 6.�� 6KDQ� -�� %UXFH� &��
*ODVVHU�0�� (FWRSLF� SUHJQDQF\� UDWH� DQG�
WUHDWPHQW�XWLOL]DWLRQ�LQ�D�ODUJH�PDQDJHG�
FDUH�RUJDQL]DWLRQ��2EVWHW�*\QHFRO�������
0D\�������3W��������±��

��� %RX\HU�-��&RVWH�-��)HUQDQGH]�+��3RXO\�-/��
-RE�6SLUD�1��6LWHV�RI�HFWRSLF�SUHJQDQF\��D�
���\HDU�SRSXODWLRQ�EDVHG�VWXG\�RI������
F D V H V � � + X P � 5 H S U R G � � � � � ��
'HF������������±����

��� )�� *DU\� &�� .HQQHWK� -�� HW�� DO���:LOOLDPV�
2EVWHWULFLD� � HGLFLyQ� YHLQWLFXDWUR��
HPEDUD]R� HFWySLFR�� 0F*UDZ�+LOO�
0HGLFDO��������

��� $&2*�3UDFWLFH�%XOOHWLQ�1R�������7XEDO�
(FWRSLF�3UHJQDQF\��2EVWHW�*\QHFRO�������
0DU��������H��±����

��� +RRYHU�.:��7DR�*��.HQW�&.��7UHQGV�LQ�
WKH� GLDJQRVLV� DQG� WUHDWPHQW� RI� HFWRSLF�
SUHJQDQF\� LQ� WKH� 8QLWHG� 6WDWHV�� 2EVWHW�
*\QHFRO�������0DU�����������±����

��� /HH� -.�6�� /DPDUR� 93�� 5XSWXUHG� WXEDO�
HFWRSLF� SUHJQDQF\� ZLWK� QHJDWLYH� VHUXP�
EHWD�K&*��D�FDVH�IRU�RQJRLQJ�YLJLODQFH"�
1�=�0HG�-�������-DQ����������������±���

��� 0XUUD\�+��%DDNGDK�+��%DUGHOO�7��7XODQGL�
7�� 'LDJQRVLV� DQG� WUHDWPHQW� RI� HFWRSLF�
S U H J Q D Q F \ � � &0$ - � � � � � � � 2 F W�
�������������±����

��� 6WXOEHUJ� '%�� &DLQ� /�� 'DKOTXLVW� ,+��
/DXGHUGDOH� '6�� (FWRSLF� SUHJQDQF\�
PRUELGLW\� DQG� PRUWDOLW\� LQ� ORZ�LQFRPH�
ZRPHQ�������������+XP�5HSURG�������
0DU����������±����

5HIHUHQFLDV

����&KHQJ�;��7LDQ�;��<DQ�=��-LD�0��'HQJ�-��
:DQJ�<��HW�DO��&RPSDULVRQ�RI�WKH�)HUWLOLW\�
2X W FRPH � R I � 6D OS L QJR WRP\ � DQG�
6DOSLQJHFWRP\� LQ� :RPHQ� ZLWK� 7XEDO�
3UHJQDQF\�� $� 6\VWHPDWLF� 5HYLHZ� DQG�
0 H W D � $ Q D O \ V L V � � 3 / R 6 � 2 1 ( ��
�����������H���������

����1DWDOH�$��&DQGLDQL�0��0HUOR�'��,]]R�6��
*UXIW�/��%XVDFFD�0��+XPDQ�FKRULRQLF�
JRQDGRWURSLQ� OHYHO� DV� D� SUHGLFWRU� RI�
WURSKREODVWLF� LQ¿OWUDWLRQ� LQWR� WKH� WXEDO�
ZDOO� LQ� HFWRSLF� SUHJQDQF\�� D� EOLQGHG�
V W X G \ � � ) H U W L O � 6 W H U L O � � � � � ��
$SU����������±��

����$&2*� 3UDFWLFH� %XOOHWLQ� 1R�� �����
3 U H Y H Q W L R Q � R I � , Q I H F W L R Q � $ I W H U�
*\QHFRORJLF� 3URFHGXUHV� ��������
2EVWHWULFV� 	� *\QHFRORJ\�� ��������
H���±H����

����0RUULOO� 0<�� 6FKLPSI� 02�� $EHG� +��
&DUEHUU\�&��0DUJXOLHV�58��:KLWH�$%��HW�
DO�� $QWLELRWLF� SURSK\OD[LV� IRU� VHOHFWHG�
J\QHFRORJLF� VXUJHULHV�� ,QW� -� *\QDHFRO�
2EVWHW�������-DQ����������±���

����(FWRSLF� 3UHJQDQF\� DQG� 0LVFDUULDJH��
'LDJQRVLV� DQG� ,QLWLDO� 0DQDJHPHQW� LQ�
(DUO\� 3UHJQDQF\� RI� (FWRSLF� 3UHJQDQF\�
DQG�0LVFDUULDJH��/RQGRQ��5&2*�������

����0L ODG � 03� � .OH LQ � ( � � .D]HU � 55��
3UHRSHUDWLYH� VHUXP� K&*� OHYHO� DQG�
LQWUDRSHUDWLYH� IDLOXUH� RI� ODSDURVFRSLF�
OLQHDU� VDOSLQJRVWRP\� IRU� HFWRSLF�
SUHJQDQF\�� 2EVWHW� *\QHFRO�� �����
6HS����������±���

����-RQHV� +�� 5RFN� -�� 7H� /LQGH
V� RSHUDWLYH�
J\QHFRORJ\�� HOHYHQWK� HGLWLRQ�� HFWRSLF�
SUHJQDQF\�� OLSSLQFRWW� ZLOOLDPV� 	�
ZLONLQV�������
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��



9,,��0DQHMR�TXLU~UJLFR�
GHO�DERUWR

� 8Q�PRWLYR�GH�FRQVXOWD�FRP~Q�HQWUH�ORV�PpGLFRV��\D�VHDQ�HVSHFLDOLVWDV�R�JHQHUDOHV��TXH�VH�
GHGLFDQ�D�OD�DWHQFLyQ�GH�OD�PXMHU�HQ�HGDG�UHSURGXFWLYD��VRQ�DTXHOODV�SDFLHQWHV�TXH�FXUVDQ�FRQ�DERUWR�HQ�
FXDOTXLHUD�GH�VXV�HWDSDV��DERUWR�LQFRPSOHWR��DERUWR�HQ�FXUVR��DERUWR�UHWHQLGR��DPHQD]D�GH�DERUWR���(Q�
OD�PD\RUtD�GH�RFDVLRQHV�VH�FRQVLGHUD�XQD�HQWLGDG�GH�IiFLO�GLDJQyVWLFR�\�WUDWDPLHQWR��VLQ�HPEDUJR��VL�QR�
VH� UHDOL]D� XQ� PDQHMR� DGHFXDGR� \� RSRUWXQR� SXHGHQ� OOHJDU� D� SUHVHQWDUVH� FRPSOLFDFLRQHV� TXH�
FRPSURPHWDQ�OD�VDOXG�GH�OD�SDFLHQWH�HQ�GLVWLQWRV�JUDGRV�GH�VHYHULGDG��LQFOX\HQGR�OD�PXHUWH��'H�IRUPD�
JHQHUDO�VH�GHVFULEHQ���WLSRV�GH�WUDWDPLHQWR��XQR�PpGLFR�HQ�HO�FXDO�VH�LQFOX\H�HO�PDQHMR�H[SHFWDQWH�\�
RWUR� TXLU~UJLFR� TXH� FRQWHPSOD� WpFQLFDV� FRPR� OD� GLODWDFLyQ� \� FXUHWDMH� \� OD� DVSLUDFLyQ� PDQXDO�
HQGRXWHULQD� �$0(8���$� FRQWLQXDFLyQ� VH� DERUGDUiQ� ODV� JHQHUDOLGDGHV� \� DVSHFWRV� WpFQLFRV� SDUD� HO�
PDQHMR�TXLU~UJLFR�GHO�DERUWR��

��



(Q�HO�SHULRGR�GH������D�������OD�WDVD�DQXDO�GH�DERUWR�D�QLYHO�JOREDO�IXH�GH����SRU�FDGD������PXMHUHV�HQWUH�
��� \� ��� DxRV�� VLHQGR�PD\RU� HQ� ORV� SDtVHV� HQ� GHVDUUROOR� ���� SRU� ������ FRPSDUDGR� FRQ� ORV� SDtVHV�
GHVDUUROODGRV�����SRU��������6H�FDOFXOD�TXH�DSUR[LPDGDPHQWH�HO�����GH�ODV�JHVWDFLRQHV�WHUPLQDQ�HQ�
DERUWR�����
�

� $XQTXH�FDGD�GtD�VH�KD�EXVFDGR�TXH�ODV�PXMHUHV�WHQJDQ�XQ�PD\RU�DFFHVR�D�ORV�VLVWHPDV�GH�VDOXG�
SDUD� OD� DWHQFLyQ� GHO� DERUWR�� H[LVWHQ� QXPHURVRV� SURFHGLPLHQWRV� GH� ORV� TXH� QR� VH� WLHQHQ� UHJLVWUR� \�
~QLFDPHQWH�VH�DWLHQGHQ�ODV�FRPSOLFDFLRQHV�GH�ORV�PLVPRV��

�

� (O�DERUWR�VH�SXHGH�FODVL¿FDU�VHJ~Q�OD�HGDG�JHVWDFLRQDO�HQ�WHPSUDQR��KDVWD�ODV��������VHPDQDV��R�
WDUGtR��KDVWD�ODV����D����VHPDQDV��VHJ~Q�OD�IXHQWH�FRQVXOWDGD������R�VHJ~Q�OD�IRUPD�HQ�TXH�VH�SURGXFH�
FRPR�HVSRQWiQHR�R�LQGXFLGR���/D�SUHVHQWDFLyQ�FOtQLFD�UHSUHVHQWD�RWUD�IRUPD�GH�FDOVL¿FDU�OD�HQIHUPHGDG�
DEDUFDQGR�GHVGH�OD�DPHQD]D�KDVWD�HO�DERUWR�FRPSOHWR��YHU�7DEOD������

� (Q�&RORPELD�GXUDQWH�HO�DxR������RFXUULHURQ��������GHIXQFLRQHV�IHWDOHV��GH�ODV�FXDOHV�HO�����
IXHURQ� DERUWRV� �DQWHV� GH� ODV� ��� VHPDQDV� GH� JHVWDFLyQ��� (O� JUXSR� HWDULR� TXH� UHSUHVHQWy� HO� PD\RU�
SRUFHQWDMH�GH�SpUGLGDV�IXH�HO�XELFDGR�HQWUH�ORV����D�ORV����DxRV�FRQ�HO����������$XQTXH�QR�VH�GLVSRQH�GH�
HVWDGtVWLFDV�R¿FLDOHV�GHO�WLSR�GH�WpFQLFD�XWLOL]DGD�SDUD�HO�PDQHMR�TXLU~UJLFR�GHO�DERUWR�HQ�QXHVWUR�SDtV��HQ�
(VWDGRV� 8QLGRV�� SDUD� JHVWDFLRQHV� PHQRUHV� GH� ��� VHPDQDV� HO� SURFHGLPLHQWR� PiV� UHDOL]DGR� IXH� OD�
DVSLUDFLyQ�PDQXDO�HQGRXWHULQD�FRQ�HO�����GH�ORV�FDVRV������

��

3URFHGLPLHQWRV�HQ�2EVWHWULFLD

���(SLGHPLRORJtD

���&ODVL¿FDFLyQ

9,,��0DQHMR�TXLU~UJLFR�GHO�DERUWR

$0(1$=$�'(
$%2572

$%2572
5(7(1,'2

$%2572
,1&203/(72

$%2572
&203/(72

6DQJUDGR�JHQLWDO�TXH�SXHGH�HVWDU�DFRPSDxDGR�GH�GRORU�SpOYLFR�VLQ�
DVRFLDUVH�D�PRGL¿FDFLRQHV�FHUYLFDOHV�
5HWHQFLyQ�HQ�OD�FDYLGDG�XWHULQD�GH�XQ�HPEULyQ�R�IHWR�PXHUWR�R�HQ�DTXHOORV�
FDVRV�FXDQGR�QR�KD\�HYLGHQFLD�GH�HPEULyQ�OXHJR�GH�FLHUWDV�VHPDQDV�GH�
JHVWDFLyQ��HPEDUD]R�DQHPEULRQDGR��

([SXOVLyQ�SDUFLDO�GH�ORV�SURGXFWRV�GH�OD�JHVWDFLyQ�DFRPSDxDGRV�GH�
FDPELRV�FHUYLFDOHV�\�VDQJUDGR��

([SXOVLyQ�FRPSOHWD�GH�ORV�SURGXFWRV�GH�OD�JHVWDFLyQ�



� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� GH� OD� SDFLHQWH�� FRQGLFLRQHV� FOtQLFDV�� UHFXUVRV� GH� FDGD� LQVWLWXFLyQ�
�GLVSRQLELOLGDG�GH�HTXLSRV�\�PHGLFDPHQWRV��\�SRVLELOLGDG�GH�VHJXLPLHQWR��VH�SXHGH�HOHJLU�VL�VH�UHDOL]D�
PDQHMR�PpGLFR�R�TXLU~UJLFR��YHU�7DEOD��������

�����'H¿QLU�OD�HGDG�JHVWDFLRQDO�\�OD�YLDELOLGDG�IHWDO�

�����3DUDFOtQLFRV�SUHTXLU~UJLFRV�

� &XDQGR� FOtQLFDPHQWH� VH� VRVSHFKH� XQD� SpUGLGD� JHVWDFLRQDO� �VDQJUDGR�� GLVFRUGDQFLD� DOWXUD�
XWHULQD�\�HGDG�JHVWDFLRQDO��GRORU��HWF����VH�GHEH�UHDOL]DU�HVSHFXORVFRSLD�\�XQ�WDFWR�YDJLQDO�SDUD�YDORUDU�OD�
GLODWDFLyQ�VHUYLFDO�\�OD�SUHVHQFLD�GH�UHVWRV�RYXODUHV��SRVWHULRUPHQWH�VH�GHEH�UHDOL]DU�XQD�HFRJUDItD�SDUD�
HYDOXDU� OD� YLWDOLGDG� IHWDO� VHJ~Q� FULWHULRV� HVWDEOHFLGRV��'H� ORV� KDOOD]JRV� HQFRQWUDGRV� GHSHQGHUi� OD�
FRUUHFWD�FODVL¿FDFLyQ�\�SRU�HQGH��OD�HOHFFLyQ�GHO�DERUGDMH�D�UHDOL]DU��

� 8QD�YH]�VH�KD\D�RSWDGR�SRU�OD�UHDOL]DFLyQ�GH�XQ�YDFLDPLHQWR�XWHULQR�TXLU~UJLFR�VH�GHEHUiQ�
WRPDU�SDUDFOtQLFRV�EiVLFRV�TXH�SHUPLWDQ�FRQWH[WXDOL]DU�OD�SDFLHQWH�EXVFDQGR�GLVPLQXLU�ULHVJRV��6H�
GHEH�VROLFLWDU�XQ�KHPRJUDPD�SDUD�HYDOXDU�QLYHOHV�GH�KHPRJORELQD��SODTXHWDV�\�OHXFRFLWRV��DGHPiV��VH�
GHEH�REWHQHU�KHPRFODVL¿FDFLyQ�GDGR�HO�SRWHQFLDO�ULHVJR�GH�GHVDUUROODU� �DORLQPXQL]DFLyQ�R�GDGD�OD�
QHFHVLGDG� GH� WUDQVIXVLyQ� GH� KHPRGHULYDGRV�� (Q� DOJXQDV� LQVWLWXFLRQHV� VH� UHDOL]D� E~VTXHGD� GH�
HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�FRPR�FDXVD�GH�OD�SpUGLGD�JHVWDFLRQDO��VLQ�HPEDUJR��QR�H[LVWH�
HYLGHQFLD�VX¿FLHQWH�TXH�DSR\H�HVWD�FRQGXFWD�SRU�OR�TXH�VX�SUiFWLFD�VH�GHWHUPLQD�VHJ~Q�HO�FULWHULR�GHO�
PpGLFR�WUDWDQWH��

���5HTXLVLWRV�SDUD�UHDOL]DU�HO�SURFHGLPLHQWR

���,QGLFDFLRQHV

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,��0DQHMR�TXLU~UJLFR�GHO�DERUWR

7DEOD����,QGLFDFLRQHV�DEVROXWDV�\�UHODWLYDV�SDUD�UHDOL]DU�PDQHMR�TXLU~UJLFR�GHO�DERUWR

��

$%62/87$6 5(/$7,9$6

��6DQJUDGR�DEXQGDQWH�
��,QHVWDELOLGDG�KHPRGLQiPLFD�
��$ERUWR�VpSWLFR�
��)DOOD�WHUDSpXWLFD�GHO�PDQHMR�PpGLFR�
��&RQWUDLQGLFDFLRQHV�SDUD�HO�PDQHMR�PpGLFR
��3UHIHUHQFLD�GH�OD�SDFLHQWH

��(GDG�JHVWDFLRQDO��!����VHPDQDV�
��&RPRUELOLGDGHV�PDWHUQDV�
��&DUGLRSDWLD
��������$QHPLD�VHYHUD
��������7UDVWRUQRV�GH�OD�FRDJXODFLyQ



��
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�����3UHSDUDFLyQ�FHUYLFDO�

$�GLIHUHQFLD�GHO�DERUWR�LQGXFLGR��OD�PD\RUtD�GH�SpUGLGDV�JHVWDFLRQDOHV�HVSRQWiQHDV�VXHOHQ�FXUVDU�FRQ�
PRGL¿FDFLRQHV� FHUYLFDOHV� TXH� SHUPLWHQ� HO� SDVR� GH� ORV� LQVWUXPHQWRV� QHFHVDULRV� SDUD� UHDOL]DU� HO�
YDFLDPLHQWR�XWHULQR��6LQ�HPEDUJR��FRPR�HQ�ORV�FDVRV�GH�HPEDUD]RV�DQHPEULRQDGRV�R�DERUWRV�UHWHQLGRV��
HV�QHFHVDULR�UHDOL]DU�SUHSDUDFLyQ�FHUYLFDO�SDUD�IDFLOLWDU�HO�SURFHGLPLHQWR�TXLU~UJLFR�\�GLVPLQXLU�HO�ULHVJR�
GH�FRPSOLFDFLRQHV�FRPR�OHVLyQ�GHO�FXHOOR�R�FXHUSR�XWHULQR��3DUD�OR�DQWHULRU�VH�GLVSRQH�GH�PpWRGRV�
IDUPDFROyJLFRV�\�PHFiQLFRV�TXH�EXVFDQ�UHEODQGHFHU�\�GLODWDU�HO�FDQDO�FHUYLFDO��YHU�7DEOD�����

7DEOD����(VTXHPD�GH�PDQHMR�DQWLELyWLFR�UHFRPHQGDGR

�����3UHYHQFLyQ�GH�OD�DORLQPXQL]DFLyQ�5+��

� $�SHVDU�GH�TXH�HO� ULHVJR�GH�DORLQPXQL]DFLyQ�5+�GHVSXpV�GH�XQ�DERUWR�HVSRQWiQHR�HV�EDMD��
VRFLHGDGHV� LQWHUQDFLRQDOHV� FRPR� HO�&ROHJLR�$PHULFDQR� GH�2EVWHWUDV� \�*LQHFyORJRV� �$&2*�� \� HO�
&ROHJLR� 5HDO� GH� 2EVWHWUDV� \� *LQHFyORJRV� �5&2*�� UHFRPLHQGDQ� DGPLQLVWUDU� GRVLV� ~QLFD� GH�
LQPXQRJOREXOLQD�DQWL�'���PFJ�D�DTXHOODV�PXMHUHV�5K��'��QHJDWLYDV�TXH�YD\DQ�D�VHU�PDQHMDGDV�FRQ�
YDFLDPLHQWR�XWHULQR�TXLU~UJLFR��HVSHFLDOPHQWH�DTXHOODV�FRQ�DERUWRV�KDFLD�HO�¿QDO�GHO�SULPHU�WULPHVWUH�\�
GXUDQWH�HO�VHJXQGR�WULPHVWUH�������

�����3UR¿OD[LV�DQWLELyWLFD�

� /D�LQFLGHQFLD�GH�LQIHFFLRQHV�SpOYLFDV�DVRFLDGDV�DO�PDQHMR�PpGLFR�GHO�DERUWR�FRPSDUDGDV�FRQ�HO�
DERUGDMH�TXLU~UJLFR�KDQ�GHPRVWUDGR�VHU�VLPLODUHV��FRPSDUWLHQGR�WDVDV�EDMDV�TXH�RVFLODQ�HQWUH�HO���\����
�����$XQTXH�QR�VH�GLVSRQH�GH�VX¿FLHQWH�HYLGHQFLD�TXH�MXVWL¿TXH�HO�XVR�GH�DQWLELyWLFRV�SUR¿OiFWLFRV�HQ�HO�
WUDWDPLHQWR�GHO�DERUWR�HVSRQWiQHR��H[LVWHQ�GDWRV�TXH�GHPXHVWUDQ�XQD�GLVPLQXFLyQ�VLJQL¿FDWLYD�HQ�HO�
ULHVJR�GH�HQGRPHWULWLV�SRVWSDUWR�HQ�DTXHOODV�SDFLHQWHV�TXH�VRQ�VRPHWLGDV�D�DERUWRV�LQGXFLGRV��������
7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU� \� GDGR� HO� SRWHQFLDO� ULHVJR� GH� LQIHFFLyQ� VLPLODU� SDUD� DPERV�
SURFHGLPLHQWRV�TXLU~UJLFRV��VH�UHFRPLHQGD�HO�XVR�GH�XQ�DQWLELyWLFR�SUR¿OiFWLFR��YHU�7DEOD����������

�

$17,%,Ï7,&2 '26,6 2%6(59$&,Ï1

'R[LFLFOLQD ����PJ�92 $GPLQLVWUDU���KRUDV�SUHYLR�DO�SURFHGLPLHQWR
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7DEOD����2SFLRQHV�WHUDSHXWLFDV�SDUD�UHDOL]DU�GLODWDFLyQ�FHUYLFDO�

7DEOD���� ����(VTXHPD�IDUPDFROyJLFR�UHFRPHQGDGR�SDUD�ORJUDU�GLODWDFLyQ�FHUYLFDO�

��

0e72'2 7,32 2%6(59$&,Ï1

0HFiQLFR

)DUPDFROyJLFR

5tJLGRV
��+HJDU
��3UDWW

,QVWUXPHQWRV�FRQ�GLiPHWURV�SURJUHVLYRV��
'LODWDGRUHV�GH�+HJDU��SXQWD�UHGRQGD��
UHTXLHUHQ�PiV�IXHU]D�SDUD�VX�DSOLFDFLyQ�
FXDQGR�VH�FRPSDUDQ�FRQ�ORV�GLODWDGRUHV�

���GH�3UDWW��SXQWD�FyQLFD�UHGRQGHDGD�� �

2VPyWLFRV
��1DWXUDO��ODPLQDULD�
��6LQWpWLFR��'LODSDQ�6�

$QDORJRV�GH�OD�
SURVWDJODQGLQD�(�
��0LVRSURVWRO

$QWDJRQLVWDV�GH�ORV�
UHFHSWRUHV�GH�
SURJHVWHURQD��$53�
��0LIHSULVWRQD�

6H�UHTXLHUH�DSOLFDFLyQ�DQWLFLSDGD��������KRUDV��
D�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR��

$GPLQLVWUDFLyQ�RUDO��YDJLQDO�R�UHFWDO��
%DMR�FRVWR�\�IiFLOPHQWH�DFFHVLEOH��

$GPLQLVWUDFLyQ�RUDO��&RVWR�HOHYDGR�
FRPSDUDGR�FRQ�PLVRSURVWRO��GLVSRQLELOLGDG�

SDUD�VX�XVR�OLPLWDGD��

23&,Ï1 '26,6 2%6(59$&,Ï1

3ULPHUD�OLQHD
0LVRSURVWRO�

6HJXQGD�OtQHD
0LIHSULVWRQD

*HVWDFLyQ������VHPDQDV�
������PFJ�79���KRUDV�DQWHV
y�6/���KRUD�DQWHV

*HVWDFLyQ�������VHPDQDV
������PFJ�79�����KRUDV�DQWHV�

*HVWDFLyQ������VHPDQDV
������PJ�92�������
KRUDV�DQWHV

6L�KD\�VDQJUDGR�PRGHUDGR��SUHIHULU�
YLD�RUDO��

3DUD�JHVWDFLRQHV�PD\RUHV�HV�QHFHVDULR�
FRPELQDU�FRQ�RWUDV�PRGDOLGDGHV��

3DUD�JHVWDFLRQHV�PD\RUHV�VH�SUH¿HUH�HO�XVR�
GH�PLVRSURVWRO�VROR�HQ�FRPELQDFLyQ�FRQ�

RWUDV�PRGDOLGDGHV��

79�WUDQVYDJLQDO��92��YtD�RUDO�



��
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���'HVFULSFLyQ�GHO�SURFHGLPLHQWR

�����$QHVWHVLD�\�DQDOJHVLD

� (V� GH� YLWDO� LPSRUWDQFLD� ORJUDU� TXH� OD� SDFLHQWH� SHUFLED� PtQLPR� R� QXOR� GRORU� GXUDQWH� HO�
SURFHGLPLHQWR��3DUD�HOOR��VH�FXHQWD�FRQ�GLVWLQWDV�WpFQLFDV�TXH�YDQ�GHVGH�ORV�DQDOJpVLFRV�RUDOHV�KDVWD�HO�
EORTXHR�UHJLRQDO�R�DQHVWHVLD�JHQHUDO��3DUD�DOJXQRV�FDVRV�GH�YDFLDPLHQWR�XWHULQR�GXUDQWH�HO�SULPHU�
WULPHVWUH�VXHOH�VHU�VX¿FLHQWH�OD�UHDOL]DFLyQ�GH�XQ�EORTXHR�SDUDFHUYLFDO��VLQ�HPEDUJR��SDUD�JHVWDFLRQHV�
PiV�JUDQGHV�FRP~QPHQWH�HV�QHFHVDULR�HO�DVRFLR�R�XVR�GH�RWUDV�WpFQLFDV�FRPR�OD�VHGDFLyQ�FRQVFLHQWH�R�OD�
DQHVWHVLD�UDTXtGHD��'DGR�TXH�QR�H[LVWH�HYLGHQFLD�VX¿FLHQWH�TXH�GHPXHVWUH�FODUDV�YHQWDMDV�GH�XQ�PpWRGR�
VREUH�RWUR�������OD�HOHFFLyQ�GH�OD�WpFQLFD�D�XWLOL]DU�GHSHQGHUi�GHO�OXJDU�GH�DWHQFLyQ��OD�GLVSRQLELOLGDG�GH�
LQVXPRV� \� UHFXUVR� KXPDQR�� HO� FRQWH[WR� GH� FDGD� SDFLHQWH�� HQWUH� RWURV�� /D� DGPLQLVWUDFLyQ� GH�$QWL�
,QÀDPDWRULRV�1R�(VWHURLGHRV� �$,1(6��SUHYLR� DO� SURFHGLPLHQWR�KD�GHPRVWUDGR� LPSDFWDU� GH� IRUPD�
VLJQL¿FDWLYD�HQ�OD�DQDOJHVLD�SRVWRSHUDWRULD�\�VH�UHFRPLHQGD�VX�XVR�������

� &XDQGR�VH�UHDOL]DQ�FRPSDUDFLRQHV�SRU�VXEJUXSRV��HQWUH�ORV�PpWRGRV�PHFiQLFRV��ORV�GH�WLSR�
RVPyWLFR� KDQ� GHPRVWUDGR� GLVPLQXLU� HO� ULHVJR� GH� OHVLyQ� FHUYLFDO� \� SHUIRUDFLyQ� XWHULQD� FXDQGR� VH�
FRPSDUDQ�FRQ�ORV�GLVSRVLWLYRV�UtJLGRV��VLQ�LPSOLFDU�XQ�PD\RU�ULHVJR�GH�LQIHFFLyQ�R�VDQJUDGR��������$�VX�
YH]�� ORV� PpWRGRV� IDUPDFROyJLFRV� �PLVRSURVWRO� \� PLIHSULVWRQD�� KDQ� UHSRUWDGR� VLPLODUHV� WDVDV� GH�
HIHFWLYLGDG�FXDQGR�VH�FRPSDUDQ�HQWUH�Vt��VLQ�SUHVHQWDU�GLIHUHQFLDV�VLJQL¿FDWLYDV�HQ�FXDQWR�D�HIHFWRV�
VHFXQGDULRV�������������$O�FRPSDUDU�ORV�PpWRGRV�RVPyWLFRV�FRQ�ODV�RSFLRQHV�IDUPDFROyJLFDV�VH�HQFRQWUy�
TXH�ORV�SULPHURV�JHQHUDQ�PD\RU�GLODWDFLyQ�FHUYLFDO��VLQ�HPEDUJR��HO�WLHPSR�RSHUDWRULR�\�OD�FDQWLGDG�GH�
HIHFWRV�VHFXQGDULRV�QR�YDULy�GH�IRUPD�VLJQL¿FDWLYD�������$�SHVDU�GH�OR�DQWHULRU��HO�FRVWR�HOHYDGR�\�OD�
GLVSRQLELOLGDG�OLPLWDGD�GH�ORV�$53�\�ORV�GLODWDGRUHV�RVPyWLFRV�HQ�QXHVWUR�SDtV��KDFHQ�TXH�VX�XVR�VHD�GH�
VHJXQGD�\�WHUFHUD�OtQHD�IDYRUHFLHQGR�DO�PLVRSURVWRO�FRPR�SULPHUD�OtQHD�GH�PDQHMR��/D�DGPLQLVWUDFLyQ�
YDJLQDO�GH�GH�HVWH�~OWLPR�KD�GHPRVWUDGR�VHU�PiV�H¿FD]�\�HVWDU�PHQRV�DVRFLDGD�D�HIHFWRV�VHFXQGDULRV�
JDVWURLQWHVWLQDOHV�FXDQGR�VH�FRPSDUD�FRQ�OD�YtD�RUDO��YHU�7DEOD�����

�����%ORTXHR�SDUDFHUYLFDO�

&XHOOR�XWHULQR

(6758&785$ 7e&1,&$��YHU�)LJXUD�����������

��0RGR��,Q¿OWUDFLyQ�VREUH�OD�]RQD�GH�XQLyQ�GHO�HSLWHOLR�FHUYLFDO�FRQ�
HO�HSLWHOLR�YDJLQDO�HQ���D���SXQWRV��KRUD������\�������D�XQD�SURIXQGLGDG�
GH�����D���FP��
��$QHVWpVLFR��OLGRFDtQD������
��&DQWLGDG��������FF��GRVLV�Pi[LPD�����PJ�NJ�GH�OLGRFDtQD�DO������

127$��$O�FRPSDUDU�ODV�WpFQLFDV�GH�EORTXHR�QR�VH�HQFRQWUDURQ�
GLIHUHQFLDV�HQ�HO�UHVXOWDGR�DQHVWpVLFR�FXDQGR�VH�XVDQ���R���SXQWRV�
GH�LQ¿OWUDFLyQ��
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��

�����3URFHGLPLHQWRV�TXLU~UJLFRV�

� 3DUD�UHDOL]DU�OD�H[WUDFFLyQ�GH�ORV�SURGXFWRV�GH�OD�JHVWDFLyQ�UHWHQLGRV�HQ�OD�FDYLGDG�XWHULQD�R�HQ�HO�
FDQDO�FHUYLFDO�\�ORJUDU�GH�HVWD�PDQHUD�HO�YDFLDPLHQWR�FRPSOHWR��VH�GLVSRQH�GH�GRV�WpFQLFDV�RSHUDWRULDV�
SULQFLSDOHV�TXH�XWLOL]DQ�XQ�PpWRGR�FRUWDQWH��GLODWDFLyQ�\�FXUHWDMH��R�SRU�DVSLUDFLyQ��DVSLUDFLyQ�PDQXDO�
HQGRXWHULQD� R� $0(8��� &XDQGR� VH� FRPSDUDQ� DPERV� SURFHGLPLHQWRV� VH� GHVFULEHQ� GLIHUHQFLDV�
VLJQL¿FDWLYDV�HQ�FXDQWR�D�XQD�PHQRU�FDQWLGDG�GH�VDQJUDGR��WLHPSR�RSHUDWRULR�\�GRORU�SRVWTXLU~UJLFR�
DVRFLDGR�D�OD�$0(8����������

� 'DGR�OR�DQWHULRU��FXDQGR�HVWp�GLVSRQLEOH��VH�SUHIHULUi�OD�HYDFXDFLyQ�SRU�DVSLUDFLyQ�HQ�DERUWRV�
WHPSUDQRV��DQWHV�GH�ODV����VHPDQDV�������&DEH�UHVDOWDU�TXH�SDUD�JHVWDFLRQHV�PD\RUHV��JHQHUDOPHQWH�HV�
QHFHVDULD�OD�H[WUDFFLyQ�GH�UHVWRV�RYXODUHV�FRQ�SLQ]DV�\�SRVWHULRU�OHJUDGR�FRUWDQWH��$�FRQWLQXDFLyQ�VH�
GHVFULEHQ�ODV�WpFQLFDV�UHFRPHQGDGDV�SDUD�UHDOL]DU�ORV�SURFHGLPLHQWRV�PHQFLRQDGRV�

�������*HQHUDOLGDGHV

� 3RVWHULRU�D�ORJUDU�TXH�HO�FDQDO�HQGRFHUYLFDO�GLODWH�OR�VX¿FLHQWH�SDUD�SHUPLWLU�HO�SDVR�GH�ORV�
LQVWUXPHQWRV�RSHUDWRULRV��VH�SURFHGHUi�D�UHDOL]DU�HO�YDFLDPLHQWR�XWHULQR��&XDQGR�QR�VH�ORJUH�HO�REMHWLYR�
FRQ�PpWRGRV�GH�SULPHUD�\�VHJXQGD�OtQHD��PLVRSURVWRO��PLIHSULVWRQD��ODPLQDULD��\�FXDQGR�HO�FRQWH[WR�
FOtQLFR�QR�SHUPLWD�GDU�PiV�HVSHUD�SDUD�OD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR��VH�SUHIHULUi�OD�XWLOL]DFLyQ�GH�
GLODWDGRUHV�UtJLGRV�GH�+DQN�R�3UDWW�GDGR�HO�PHQRU�UHTXHULPLHQWR�GH�IXHU]D�SDUD�VX�XVR�\�SRU�HQGH��PHQRU�
ULHVJR�GH�OHVLRQHV�FHUYLFDOHV�R�XWHULQDV�������

� 3UHYLR�D�OD�LQWURGXFFLyQ�GH�ORV�LQVWUXPHQWRV�VH�GHEH�UHDOL]DU�WDFWR�YDJLQDO�SDUD�SDOSDU�HO�~WHUR�GH�
IRUPD�ELPDQXDO�\�GHWHUPLQDU�IRUPD��WDPDxR�\�SRVLFLyQ�XWHULQD��8QD�YH]�SODQL¿FDGR�HO�SURFHGLPLHQWR��
VH�UHDOL]D�HVSHFXORVFRSLD�SDUD�LGHQWL¿FDU�HO�FpUYL[�\�SRVWHULRUPHQWH�VH�SLQ]D�VX�ODELR�DQWHULRU�FRQ�HO�
iQLPR� GH� ¿MDU� HO� ~WHUR� \� UHFWL¿FDU� VX� ÀH[LyQ� �YHU� ,PDJHQ� �� \� )LJXUD� ���� 6ROR� HQ� DOJXQRV� FDVRV�
SDUWLFXODUHV�FRPR�HQ�~WHURV�FRQ�UHWURYHUVRÀH[LRQ�PDUFDGD�R�FRQ�JHVWDFLRQHV�DYDQ]DGDV��VH�SUHIHULUi�HO�
SLQ]DPLHQWR�GHO� ODELR�SRVWHULRU��8QD�YH]� UHDOL]DGR� OR� DQWHULRU�� VH� LQWURGXFH�XQ�KLVWHUyPHWUR�KDVWD�
LGHQWL¿FDU�HO�IRQGR�XWHULQR�\�VH�REVHUYD�OD�UHVSHFWLYD�PDUFDFLyQ�SDUD�GH¿QLU�OD�SURIXQGLGDG�D�OD�FXDO�
GHEHQ�LQJUHVDU�ORV�LQVWUXPHQWRV�SDUD�GLVPLQXLU�HO�ULHVJR�GH�SHUIRUDFLyQ��

��)LJXUD����5HSUHVHQWDFLyQ�
HVTXHPiWLFD�GH�ORV�VLWLRV�GH�SXQFLyQ�
GXUDQWH�XQ�EORTXHR�SDUDFHUYLFDO
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��

,PDJHQ����3LQ]DPLHQWR�GHO�
ODELR�DQWHULRU�GHO�FpUYL[�

)LJXUD����5HSUHVHQWDFLyQ�
HVTXHPiWLFD�GHO�SLQ]DPLHQWR�\�
WUDFFLyQ�FHUYLFDO�SDUD�ORJUDU�
UHFWL¿FDU�OD�ÀH[LyQ�XWHULQD�
SHUPLWLHQGR�HO�SDVR�VHJXUR�GH�OD�
FiQXOD��'H�LJXDO�PDQHUD��
UHSUHVHQWDFLyQ�GH�ORV�
PRYLPLHQWRV�GH�URWDFLyQ�\�GH�
DGHQWUR�DIXHUD�DGHQWUR�
DVRFLDGRV�DO�FRUUHFWR�XVR�GH�OD�
FiQXOD�\�MHULQJD�DVSLUDGRUD�
$0(8��

� 3DUD�OD�FRUUHFWD�UHDOL]DFLyQ�GHO�SURFHGLPLHQWR�HV�QHFHVDULR�HOHJLU�XQ�WDPDxR�DGHFXDGR�GH�FiQXOD�
VHJ~Q�HO�WLHPSR�GH�JHVWDFLyQ��YHU�7DEOD�����3RVWHULRU�D�OD�HOHFFLyQ�GH�OD�FiQXOD��VH�DUPD�HO�GLVSRVLWLYR�\�VH�
SURFHGH�D�UHDOL]DU�OD�HYDFXDFLyQ�

�������$VSLUDFLyQ�PDQXDO�HQGRXWHULQD

7DEOD����7DPDxR�GH�OD�FiQXOD�D�
HOHJLU�VHJ~Q�OD�HGDG�JHVWDFLRQDO

7,(032�'(�*(67$&,Ï1 7$0$f2�'(�&È18/$

����� �����

����� ������

������ ������

������� �������
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,PDJHQ����$��SDVR�GH�OD�FiQXOD�SRU�HO�FDQDO�HQGRFHUYLFDO���%��UHVWRV�RYXODUHV�HQ�OD�MHULQJD�
DVSLUDGRUD

��

&DYLGDG�XWHULQD

(6758&785$ 7e&1,&$��YHU�,PDJHQ���\�)LJXUD����������

��0RGR��$VSLUDFLyQ�FRQ�FiQXOD�.DUPDQW�FRQHFWDGD�D�XQ�DVSLUDGRU�GH�
SOiVWLFR�GH����FF�FDUJDGR�FRQ�HO�YDFtR�����D����PP+J���(O�YDFtR�VH�
OLEHUD�DO�RSULPLU�ORV�ERWRQHV�HQ�HO�DVSLUDGRU�FXDQGR�OD�FiQXOD�VH�
HQFXHQWUD�GHQWUR�GH�OD�FDYLGDG�XWHULQD��SRVWHULRUPHQWH�VH�JLUD�R�URWD�
OD�FiQXOD�VREUH�VX�SURSLR�HMH�\�VH�UHDOL]D�PRYLPLHQWR�GH�
DGHQWUR�DIXHUD�DGHQWUR�GH�OD�FDYLGDG�OHQWDPHQWH��6H�¿QDOL]D�FXDQGR�
QR�VH�REWHQJD�VDOLGD�GH�UHVWRV�\�FXDQGR�VH�LGHQWL¿TXH�GL¿FXOWDG�SDUD�
PRYLOL]DU�OD�FiQXOD�GDGD�OD�DGKHVLyQ�GH�SDUHGHV�XWHULQDV�

127$��HO�XVR�FRPELQDGR�GH�$0(8�FRQ�FXUHWDMH�FRUWDQWH�QR�KD�
GHPRVWUDGR�PHMRUDU�ORV�UHVXOWDGRV�\�SRGUtD�DXPHQWDU�OD�FDQWLGDG�GH�
VDQJUDGR�\�GRORU�SRVWRSHUDWRULR�
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)LJXUD����5HSUHVHQWDFLyQ�
HVTXHPiWLFD�GHO�SLQ]DPLHQWR�\�
WUDFFLyQ�FHUYLFDO�SDUD�ORJUDU�
UHFWL¿FDU�OD�ÀH[LyQ�XWHULQD�
SHUPLWLHQGR�HO�SDVR�VHJXUR�GH�OD�
OHJUD��'H�LJXDO�PDQHUD��
UHSUHVHQWDFLyQ�GH�ORV�PRYLPLHQWRV�GH�
DGHQWUR�KDFLD�DIXHUD�DVRFLDGRV�DO�
FRUUHFWR�XVR�GH�OD�OHJUD���

� (O�DERUGDMH�TXLU~UJLFR�GHO�DERUWR�KD�GHPRVWUDGR�VHU�XQ�WUDWDPLHQWR�H¿FD]�\�VHJXUR��DOFDQ]DQGR�
WDVDV�GH�HYDFXDFLyQ�FRPSOHWD�FHUFDQDV�DO�����\�SUHVHQWDQGR�UDUDV�FRPSOLFDFLRQHV�FRQ�IUHFXHQFLDV�
VLPLODUHV� HQWUH� HO� WUDWDPLHQWR�PpGLFR�\�TXLU~UJLFR��\� VLHQGR�PXFKDV�GH�HOODV�SUHYHQLEOHV� FRQ�XQD�
FRUUHFWD�DSOLFDFLyQ�GH�ODV�WpFQLFDV�GHVFULWDV��������/DV�SRVLEOHV�FRPSOLFDFLRQHV�GH�ORV�SURFHGLPLHQWRV�
VRQ�VLPLODUHV�HQWUH�Vt��GHQWUR�GH�ODV�FXDOHV�VH�HQFXHQWUDQ�OD�HYDFXDFLyQ�LQFRPSOHWD��UHDFFLyQ�YDJDO��
OHVLyQ�XWHULQD�R�FHUYLFDO��LQIHFFLyQ��KHPRUUDJLD�\�KHPDWRPHWUD��3UHYLR�DO�HJUHVR��ODV�SDFLHQWHV�GHEHQ�VHU�
DPSOLDPHQWH�LQIRUPDGDV�GH�ORV�VLJQRV�\�VtQWRPDV�TXH�LQGLTXHQ�OD�SUHVHQFLD�GH�DOJXQD�FRPSOLFDFLyQ��6H�
GHEH� IRUPXODU�PDQHMR� DQDOJpVLFR� FRQ�$,1(6�\� FLWDU� D� FRQWURO� SDUD� UHYLVLyQ� JHQHUDO� \� UHSRUWH� GH�
SDWRORJtD��$GHPiV��HV�SUXGHQWH�JDUDQWL]DU�XQD�FRUUHFWD�DVHVRUtD�VREUH�PpWRGRV�DQWLFRQFHSWLYRV�

���5HVXOWDGRV�\�FXLGDGRV�SRVRSHUDWRULRV

��

�������&XUHWDMH�&RUWDQWH

&DYLGDG�XWHULQD

(6758&785$ 7e&1,&$��YHU�)LJXUD��������

��0RGR��UDVSDGR�VLVWHPiWLFR�FRQ�OHJUDV�FRUWDQWHV�GH�GLVWLQWRV�
WDPDxRV��LQLFLDQGR�SRU�OD�GH�PD\RU�WDPDxR�TXH�WUDVSDVH�HO�FDQDO�
HQGRFHUYLFDO��SRU�WRGDV�ODV�SDUHGHV�XWHULQDV�GHVGH�HO�IRQGR�
XWHULQR�KDVWD�HO�FpUYL[��6H�¿QDOL]D�FXDQGR�VH�LGHQWL¿TXHQ�VLJQRV�
GH�YDFLDPLHQWR�FRPR�HO�GHQRPLQDGR�³OODQWR�XWHULQR´�R�FXDQGR�
VH�REWHQJD�VDQJUDGR�URMR�UXWLODQWH�HVSXPRVR��

127$��VH�GHEHUi�XWLOL]DU�OD�SLQ]D�:LQWHU�R�³GH�IDOVRV�JpUPHQHV´�
FXDQGR�OD�JHVWDFLyQ�VHD�OR�VX¿FLHQWHPHQWH�JUDQGH�FRPR�SDUD�
VRVSHFKDU�TXH�ORV�UHVWRV�RYXODUHV�QR�SXHGDQ�VHU�H[WUDtGRV�
~QLFDPHQWH�FRQ�ODV�OHJUDV��3DUD�VX�XVR�VH�GHEH�LQJUHVDU�OD�SLQ]D�
FHUUDGD�KDVWD�HO�IRQGR�GRQGH�VH�DEUH�\�FLHUUD�GH�IRUPD�UHSHWLWLYD�
UHDOL]DQGR�PRYLPLHQWRV�FLUFXODUHV�\�HQ�HVSLUDO�KDVWD�HO�FXHOOR��



��� (VWDGtVWLFDV� YLWDOHV� GH� QDFLPLHQWRV� \�
GHIXQFLRQHV�� '$1(�� &RORPELD� ������
G L V S R Q L E O H � � H Q�
KWWSV���ZZZ�GDQH�JRY�FR�LQGH[�SKS�HVWD
GLVWLFDV�SRU�WHPD�VDOXG�QDFLPLHQWRV�\�
G H I X Q F L R Q H V � G H I X Q F L R Q H V �
IHWDOHV�GHIXQFLRQHV�IHWDOHV������

��� 3D]RO� .�� =DQH� 6%�� 3DUNHU� :<�� HW� DO��
$ERUWLRQ� VXUYHLOODQFH��8QLWHG� 6WDWHV��
������ 00:5� 6XUYHLOO� 6XPP� ������
�����

��� (FWRSLF� 3UHJQDQF\� DQG� 0LVFDUULDJH��
'LDJQRVLV� DQG� ,QLWLDO� 0DQDJHPHQW� LQ�
(DUO\� 3UHJQDQF\� RI� (FWRSLF� 3UHJQDQF\�
DQG�0LVFDUULDJH��/RQGRQ��5&2*�������

��� $&2*�3UDFWLFH�%XOOHWLQ�1R�������(DUO\�
3UHJQDQF\� /RVV�� 2EVWHW� *\QHFRO�� �����
1RY��������H���±�����

��� 1DQGD� .�� /RSH]� /0�� *ULPHV� '$��
3HORJJLD� $�� 1DQGD� *�� ([SHFWDQW� FDUH�
YHUVXV�VXUJLFDO�WUHDWPHQW�IRU�PLVFDUULDJH��
&RFKUDQH� 'DWDEDVH� RI� 6\VWHPDWLF�
5HYLHZV��������

��� $FKLOOHV� 6/�� 5HHYHV� 0)�� 6RFLHW\� RI�
)DPLO\�3ODQQLQJ��3UHYHQWLRQ�RI�LQIHFWLRQ�
DIWHU� LQGXFHG� DERUWLRQ�� UHOHDVH� GDWH�
2FWREHU� ������ 6)3� JXLGHOLQH� �������
&RQWUDFHSWLRQ�������$SU����������±����

��� /RZ�1��0XHOOHU�0��9DQ�9OLHW�+$$0��
.DSS� 1�� 3HULRSHUDWLYH� DQWLELRWLFV� WR�
SUHYHQW� LQIHFWLRQ� DIWHU� ¿UVW�WULPHVWHU�
DERUWLRQ�� &RFKUDQH� 'DWDEDVH� 6\VW� 5HY��
�����0DU��������&'��������

��� 6HGJK� *�� %HDUDN� -�� 6LQJK� 6�� HW� DO��
$ERUWLRQ� LQFLGHQFH� EHWZHHQ� ����� DQG�
������ JOREDO�� UHJLRQDO�� DQG� VXEUHJLRQDO�
OHYHOV�DQG�WUHQGV��/DQFHW���������������

��� +XOND� -)�� /HÀHU� +7�� $QJORQH� $��
/DFKHQEUXFK�3$��$�QHZ�HOHFWURQLF�IRUFH�

5HIHUHQFLDV

����6FKXO]� .)�� *ULPHV� '$�� &DWHV� :��
0HDVXUHV� WR� SUHYHQW� FHUYLFDO� LQMXU\�
GXULQJ� VXFWLRQ� FXUHWWDJH� DERUWLRQ��
/DQFHW�������0D\����������������±���

����1JDL�6:��<HXQJ�.&��/DR�7��+R�3&��2UDO�
PLVRSURVWRO� YHUVXV� PLIHSULVWRQH� IRU�
FHUYLFDO� GLODWDWLRQ� EHIRUH� YDFXXP�
DVSLUDWLRQ� LQ� ¿UVW� WULPHVWHU� QXOOLSDURXV�
SUHJQDQF\�� D� GRXEOH� EOLQG� SURVSHFWLYH�
UDQGRPLVHG�VWXG\��%U�-�2EVWHW�*\QDHFRO��
�����1RY�������������±���

PRQLWRU� WR�PHDVXUH� IDFWRUV� LQÀXHQFLQJ�
FHUYLFDO� GLODWLRQ� IRU� YDFXXP� FXUHWWDJH��
$P� -� 2EVWHW� *\QHFRO�� ����� 6HS�
�������������±����

����$VKRN� 3:�� )OHWW� *0�� 7HPSOHWRQ� $��
0 L I H S U L V W R Q H � Y H U V X V � Y DJ L Q D O O \�
DGPLQLVWHUHG� PLVRSURVWRO� IRU� FHUYLFDO�
S U LP L Q J � E H I R U H � ¿ U V W � W U LP H V W H U�
WHUPLQDWLRQ�RI�SUHJQDQF\��D�UDQGRPL]HG��
FRQWUROOHG�VWXG\��$P�-�2EVWHW�*\QHFRO��
�����2FW�����������±�����

����1HZPDQQ�6-��'DOYH�(QGUHV�$��'LHGULFK�
-7�� 6WHLQDXHU� -(�� 0HFNVWURWK� .�� 'UH\�
($�� &HUYLFDO� SUHSDUDWLRQ� IRU� VHFRQG�
WULPHVWHU� GLODWLRQ� DQG� HYDFXDWLRQ��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������$XJ�
������&'��������

����0LVRSURVWRO�RQO\� � 5HFRPPHQGHG�
UHJLPHQV�� ,QWHUQDWLRQDO� )HGHUDWLRQ� RI�
*\QHFRORJ\� DQG� 2EVWHWULFV� �),*2���
������

����&DOYDFKH� -$�� 'HOJDGR�1RJXHUD� 0)��
/HVD൵UH�(��6WRONHU�5-��$QDHVWKHVLD� IRU�
HYDFXDWLRQ� RI� LQFRPSOHWH� PLVFDUULDJH��
&RFKUDQH�'DWDEDVH�6\VW�5HY�������$SU�
�������&'��������

����-DELU�0��6PHHW�5,��&RPSDULVRQ�RI�RUDO�
DQG� YDJLQDO� PLVRSURVWRO� IRU� FHUYLFDO�
ULSHQLQJ� EHIRUH� HYDFXDWLRQ� RI� ¿UVW�
WULPHVWHU�PLVVHG�PLVFDUULDJH��6DXGL�0HG�
-�������-DQ���������±���

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,��0DQHMR�TXLU~UJLFR�GHO�DERUWR

��



����5RPHUR� ,�� 7XURN� '�� *LOOLDP� 0�� $�
UDQGRPL]HG� WULDO� RI� WUDPDGRO� YHUVXV�
LEXSURIHQ�DV�DQ�DGMXQFW� WR�SDLQ�FRQWURO�
GXULQJ� YDFXXP� DVSLUDWLRQ� DERUWLRQ��
&RQWUDFHSWLRQ�������-DQ���������±���

����*ODQW]�-&��6KRPHQWR�6��&RPSDULVRQ�RI�
SDUDFHUYLFDO� EORFN� WHFKQLTXHV� GXULQJ�
¿UVW�WULPHVWHU�SUHJQDQF\�WHUPLQDWLRQ��,QW�
- � * \ Q D H F R O � 2 E V W H W � � � � � ��
)HE����������±���

����<HRPDQV�(5��+R൵PDQ�%/��*LOVWUDS�,,,�
/&�� &XQQLQJKDP� )�� &XQQLQJKDP� DQG�
*LOVWUDS
V� 2SHUDWLYH� 2EVWHWULFV�� �HU�
HGLWLRQ�� FKDSWHU� ��� ¿UVW� DQG� VHFRQG�
WULPHVWHU�SUHJQDQF\�WHUPLQDWLRQ���������

����.L W W LZDWDQDNXO � :� � :HHUDNLH W � 6 ��
&RPSDULVRQ� RI� H൶FDF\� RI� PRGL¿HG�
HOHFWULF� YDFXXP� DVSLUDWLRQ� ZLWK� VKDUS�
FXUHWWDJH�IRU�WKH�WUHDWPHQW�RI�LQFRPSOHWH�
DERUWLRQ�� UDQGRPL]HG�FRQWUROOHG� WULDO�� -�
2 E V W H W � * \ Q D H F R O � 5 H V � � � � � ��
$SU����������±���

����7XQoDOS�2��*�OPH]RJOX�$0��6RX]D�-3��
6XUJLFDO� SURFHGXUHV� IRU� HYDFXDWLQJ�
LQFRPSOHWH� PLVFDUULDJH�� &RFKUDQH�
' D W D E D V H � 6 \ V W � 5 H Y� � � � � � � 6 H S�
������&'�������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,,��0DQHMR�TXLU~UJLFR�GHO�DERUWR

��



9,,,��(VWHULOL]DFLyQ�
TXLU~UJLFD�SRVSDUWR

� /D� HVWHULOL]DFLyQ� TXLU~UJLFD� HV� XQ� WpUPLQR� JHQpULFR� XWLOL]DGR� SDUD� GHVFULELU� DTXHOORV�
SURFHGLPLHQWRV�TXH�EXVFDQ�JHQHUDU�DQWLFRQFHSFLyQ�GH�IRUPD�SHUPDQHQWH��6X�SULQFLSLR�JHQHUDO�VH�EDVD�
HQ� OD� LQWHUUXSFLyQ� GH� OD� FRQWLQXLGDG� GH� ODV� WURPSDV� GH� IDORSLR� SDUD� LPSHGLU� OD� OOHJDGD� GH� ORV�
HVSHUPDWR]RLGHV�DO�yYXOR�LPSLGLHQGR�VX�IHFXQGDFLyQ��6DPXHO�6PLWK�/XQJUHQ�IXH�HO�SULPHU�FLUXMDQR�
TXH�UHDOL]y�XQD�HVWHULOL]DFLyQ�WXEiULFD�FRQ�VHGD�HQ�������SURFHGLPLHQWR�TXH�VH�HMHFXWy�GXUDQWH�XQD�
FHViUHD������

� /D� HVWHULOL]DFLyQ� TXLU~UJLFD� IHPHQLQD� VH� SXHGH� UHDOL]DU� LQPHGLDWDPHQWH� SRVWHULRU� DO� SDUWR�
�HVWHULOL]DFLyQ�SRVSDUWR��R�HQ�FXDOTXLHU�RWUR�PRPHQWR�QR�UHODFLRQDGR�FRQ�HO�SDUWR��HVWHULOL]DFLyQ�GH�
LQWHUYDOR��� (Q� HO� SUHVHQWH� FDStWXOR� VH� DERUGDUiQ� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� HVWHULOL]DFLyQ�
SRVWSDUWR���

��



3URFHGLPLHQWRV�HQ�2EVWHWULFLD

���(SLGHPLRORJtD

���,QGLFDFLRQHV

� /DV� FRQVLGHUDFLRQHV� VREUH� XVR� GH� DQHVWHVLD� HQ� HVWDV� SDFLHQWHV� VHUiQ� VLPLODUHV� D� ODV� GH� OD�
SREODFLyQ� HQ� JHQHUDO�� /RV� DVSHFWRV� SURFHGLPHQWDOHV� VREUH� HO� XVR� GH� DQWLELyWLFRV� SUR¿OiFWLFRV�
SUHTXLU~UJLFRV��SUHSDUDFLyQ�GH�OD�SLHO�\�FDWHWHULVPR�YHVLFDO�VHUiQ�VLPLODUHV�D�ODV�PHQFLRQDGDV�HQ�HO�
FDStWXOR� GH�PDQHMR� TXLU~UJLFR� GHO� HPEDUD]R� HFWySLFR�� (V� GH� HVSHFLDO� LPSRUWDQFLD� OD� ¿UPD� GH� XQ�
FRQVHQWLPLHQWR�LQIRUPDGR�H[SRQLHQGR�FODUDPHQWH�HO�FRQFHSWR�GH�³PpWRGR�SHUPDQHQWH´�\�HQIDWL]DQGR�

� (Q� &RORPELD�� VHJ~Q� OD� (QFXHVWD� 1DFLRQDO� GH� 'HPRJUDItD� \� 6DOXG� UHDOL]DGD� HQ� ����� VH�
HYLGHQFLy�TXH�����GH�ODV�PXMHUHV�VH[XDOPHQWH�DFWLYDV�QR�XVDQ�PpWRGRV�DQWLFRQFHSWLYRV��DGHPiV��HO�
����GH�ODV�PXMHUHV�GHVFRQRFH�TXH�pVWRV�PpWRGRV�VRQ�JUDWLV�\�GHEHQ�VHU�RWRUJDGRV�SRU�OD�(36��3DUD�HO�
PLVPR�DxR��HO�SRUFHQWDMH�GH�PXMHUHV�HQWUH����D����DxRV�TXH�SODQL¿FDURQ�FRQ�HVWHULOL]DFLyQ�TXLU~UJLFD�
IXH�GHO����������

� (O�&RORPELD��HO�SURFHGLPLHQWR�VH�GHEHUi�UHDOL]DU�D�PXMHUHV�HQ�HGDG�IpUWLO�OXHJR�GH�XQ�SDUWR�\D�
VHD�YDJLQDO�R�SRU�FHViUHD�TXH�GHVHHQ�SODQL¿FDU�FRQ�XQ�PpWRGR�TXLU~UJLFR�SHUPDQHQWH�� �(V�GH�YLWDO�
LPSRUWDQFLD�TXH�SUHYLR�WRPDU�OD�GHFLVLyQ�VH�KD\D�EULQGDGR�XQD�FRUUHFWD�DVHVRUtD�VREUH�PpWRGRV�GH�
SODQL¿FDFLyQ�IDPLOLDU�GH�IRUPD�FODUD�\�HQ� OHQJXDMH�FRORTXLDO�TXH�SHUPLWD� UHVROYHU�GXGDV�\�DFODUDU�
FRQFHSWRV��

� (Q�(VWDGRV�XQLGRV��SDUD�HO�DxR�������HO�Q~PHUR�GH�SURFHGLPLHQWRV�HQFDPLQDGRV�D�ORJUDU�OD�
HVWHULOL]DFLyQ� TXLU~UJLFD� IHPHQLQD� WXYR� XQD� WHQGHQFLD� DO� GHVFHQVR� FXDQGR� VH� FRPSDUy� FRQ� DxRV�
DQWHULRUHV��/RV�SURFHGLPLHQWRV�GH�LQWHUYDOR�GHVFHQGLHURQ�PLHQWUDV�TXH�ODV�HVWHULOL]DFLRQHV�SRVWSDUWR�
SHUPDQHFLHURQ�HVWDEOHV�VLHQGR�GHO���DO����GH�WRGRV�ORV�QDFLGRV�YLYRV�����

� (Q� (VWDGRV� 8QLGRV�� OD� WDVD� GH� DUUHSHQWLPLHQWR� SRVWHULRU� D� OD� UHDOL]DFLyQ� GH� HVWHULOL]DFLyQ�
TXLU~UJLFD�YDUtD�HQWUH�ODV�SREODFLRQHV�VLHQGR�PD\RU�SDUD�PXMHUHV�KLVSDQDV�\�DIUR�GHVFHQGLHQWHV��$O�
PLVPR�WLHPSR��OD�HGDG�HQ�OD�TXH�VH�UHDOL]D�HO�SURFHGLPLHQWR�MXHJD�XQ�SDSHO�LPSRUWDQWH�DO�VHU�XQR�GH�ORV�
SUHGLFWRUHV�GH�DUUHSHQWLPLHQWR�TXH�WLHQHQ�PiV�SHVR��3DUD�PXMHUHV�PHQRUHV�GH����DxRV�HO�ULHVJR�VH�
FDOFXOD�HQ�������PLHQWUDV�TXH�SDUD�ODV�PD\RUHV�GH�HVWD�HGDG�HO�ULHVJR�GLVPLQX\H�D�������&DEH�VHxDODU�
TXH�DTXHOODV�PXMHUHV�TXH�GHFLGHQ�UHDOL]DU�OD�HVWHULOL]DFLyQ�SRVWHULRU�DO�SDUWR�WDPELpQ�WLHQHQ�PiV�ULHVJR�
TXH�DTXHOODV�TXH�OR�UHDOL]DQ�GH�LQWHUYDOR��������

9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

���5HTXLVLWRV�SDUD�UHDOL]DU�HO�SURFHGLPLHQWR

��



� (Q�OD�DFWXDOLGDG�\�SRVWHULRU�D�GLVWLQWRV�WUDEDMRV�TXH�KDQ�GHPRVWUDGR�XQD�GLVPLQXFLyQ�GHO�ULHVJR�
GH�FiQFHU�GH�RYDULR�FXDQGR�VH�UHDOL]D�VDOSLQJHFWRPtD�WRWDO��OD�IUHFXHQFLD�FRQ�OD�FXDO�VH�UHDOL]DQ�ODV�
GLVWLQWDV�WpFQLFDV�PHQFLRQDGDV�KD�WHQGLGR�DO�FDPELR�REVHUYiQGRVH�XQ�LQFUHPHQWR�HQ�HO�Q~PHUR�GH�
VDOSLQJHFWRPLDV� UHDOL]DGDV� ������$� VX� YH]�� VH� KDQ� HYDOXDGR� GLVWLQWRV� GHVHQODFHV� DO� FRPSDUDU� HVWH�
SURFHGLPLHQWR�FRQ�ODV�WpFQLFDV�WUDGLFLRQDOHV�HQFRQWUDQGR�TXH�DXQTXH�HO�WLHPSR�RSHUDWRULR�WLHQGH�D�VHU�
PD\RU��OD�FDQWLGDG�GH�VDQJUDGR�\�ODV�FRPSOLFDFLRQHV�DVRFLDGDV�QR�SUHVHQWDQ�GLIHUHQFLDV�VLJQL¿FDWLYDV�
���������/R�DQWHULRU�FRQOOHYD�D�WHQHU�HQ�FXHQWD�pVWD�WpFQLFD�TXLU~UJLFD�SDUD�DTXHOODV�PXMHUHV�FRQ�ULHVJR�
HOHYDGR�GH�FiQFHU�GH�RYDULR�X�RWUDV�PRUELOLGDGHV�REVWpWULFDV��SRU�HMHPSOR��ULHVJR�GH�UXSWXUD�XWHULQD�SRU�
FHViUHDV�UHSHWLGDV��TXH�FRQ¿HUDQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�UHVSHFWLYR��

� &DEH� UHVDOWDU� TXH� QR� H[LVWH� HYLGHQFLD� VX¿FLHQWH� TXH� SHUPLWD� JHQHUDU� FRQFOXVLRQHV� GH�
VXSHULRULGDG�GH�DOJXQD�WpFQLFD�TXLU~UJLFD�TXH�LQYROXFUH�VDOSLQJHFWRPtD�SDUFLDO�R�WRWDO�VREUH�RWUD�SRU�OR�
TXH�VX�HOHFFLyQ�GHSHQGHUi�GH�OD�SUHIHUHQFLD�GHO�FLUXMDQR�\�ORV�GHVHRV�GH�OD�SDFLHQWH������YHU�7DEOD�����

� 'H�IRUPD�JHQHUDO�VH�GHVFULEHQ�WUHV�WLSRV�GH�PpWRGRV�SDUD�UHDOL]DU�OD�HVWHULOL]DFLyQ�TXLU~UJLFD�
SRVWSDUWR�����6DOSLQJHFWRPtD�SDUFLDO�����6DOSLQJHFWRPtD�WRWDO�����&OLS�GH�WLWDQLR�R�EDQGD�GH�VLOLFRQD��
6HJ~Q�ORV�GLVWLQWRV�UHSRUWHV�GH�OD�OLWHUDWXUD�VH�HQFXHQWUD�TXH�HVWRV�PpWRGRV�VRQ�DOWDPHQWH�HIHFWLYRV�\�
VHJXURV��VLQ�HPEDUJR��OD�PD\RU�WDVD�GH�IDOORV�VH�KD�YLVWR�DVRFLDGD�D�ORV�SURFHGLPLHQWRV�UHDOL]DGRV�FRQ�
FOLS�GH�WLWDQLR�R�EDQGD�GH�VLOLFRQD��SRU�OR�TXH�HQ�OD�DFWXDOLGDG�QR�VH�XVDQ�GH�IRUPD�UXWLQDULD����������/D�
H¿FDFLD� FRPELQDGD� GH� ORV� PpWRGRV� TXLU~UJLFRV� HV� FRPSDUDEOH� FRQ� OD� GH� RWUDV� DOWHUQDWLYDV�
DQWLFRQFHSWLYDV�FRPR�ORV�GLVSRVLWLYRV�KRUPRQDOHV�GH�ODUJD�DFFLyQ��HO�',8�GH�FREUH�R�OD�YDVHFWRPtD��6H�
HVWLPD�TXH�OD�WDVD�GH�IDOODV�DFRPXODGD�D�GRV�DxRV�HV�GH���SRU�FDGD������SURFHGLPLHQWRV�\�D����DxRV�HV�GH�
����FDVRV�SRU�FDGD������SURFHGLPLHQWRV������

7DEOD����3ULQFLSDOHV�YHQWDMDV�\�GHVYHQWDMDV�GH�FDGD�WpFQLFD�TXLU~UJLFD�SDUD�HVWHULOL]DFLyQ��

���0pWRGRV�GH�RFOXVLyQ�WXEiULFD
3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR
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��

� 'DGRV�ORV�FDPELRV�DQDWyPLFRV�SURSLRV�GHO�HPEDUD]R�\�HO�SXHUSHULR��HO�PRPHQWR�ySWLPR�SDUD�
UHDOL]DU�OD�HVWHULOL]DFLyQ�SRVSDUWR�HV�GHQWUR�GH�ODV�SULPHUDV����D����KRUDV��'H�HVWD�PDQHUD��VH�SXHGH�
DFFHGHU�D� ODV� WURPSDV�XWHULQDV�GHVGH�XQD� LQFLVLyQ�XPELOLFDO�HVWpWLFDPHQWH�DFHSWDEOH�GDGD� OD�DOWXUD�
XWHULQD�HVSHUDGD��3DUD�ORV�FDVRV�HQ�ORV�FXDOHV�VH�SURGX]FD�XQ�SDUWR�SRU�FHViUHD��HO�SURFHGLPLHQWR�VH�
UHDOL]D�SRVWHULRU�D�¿QDOL]DU� OD�KLVWHURUUD¿D�VLQ�QHFHVLGDG�GH� LQFLVLRQHV�DGLFLRQDOHV��$FWXDOPHQWH�VH�
UHDOL]DQ�FRQ�PD\RU�IUHFXHQFLD�ODV�WpFQLFDV�GH�3RPHUR\��3DUNODQG�\�VDOSLQJHFWRPtD��/RV�PpWRGRV�GH�
,UYLQJ�\�8FKLGD�VRQ�UHDOL]DGRV�GH�IRUPD�RFDVLRQDO�GDGD�VX�PD\RU�GL¿FXOWDG�SUiFWLFD��HVSHFLDOPHQWH�
PHGLDQWH�PLQLODSDURWRPtD��\�SRVLEOHV�ULHVJRV�������/D�¿PEULHFWRPtD�GLVWDO�SRU�Vt�VROD�QR�VH�UHFRPLHQGD�
GDGD�OD�PD\RU�WDVD�GH�IDOODV��$�FRQWLQXDFLyQ�VH�H[SRQHQ�ODV�WpFQLFDV�PHQFLRQDGDV��

�����0LQLODSDURWRPtD

� 3RVWHULRU�D�LQJUHVDU�D�OD�FDYLGDG�SHULWRQHDO�VH�SXHGHQ�LGHQWL¿FDU�\�H[WUDHU�ODV�WURPSDV�XWHULQDV�
SRU�YDULRV�PpWRGRV��(Q�SULPHU�OXJDU��VH�SXHGH�UHDOL]DU�GH�IRUPD�GLJLWDO�LQWURGXFLHQGR�XQR�R�GRV�GHGRV�GH�
OD�PDQR�D�WUDYpV�GH�OD�LQFLVLyQ�KDVWD�SDOSDU�HO�IRQGR�XWHULQR�\�SRVWHULRUPHQWH�VX�FDUD�SRVWHULRU��8QD�YH]�
KHFKR�HVWR��VH�GHVOL]DQ�ORV�SXOSHMRV�SRU�ORV�FXHUQRV�KDVWD�LGHQWL¿FDU�ODV�WURPSDV��ODV�FXDOHV�VH�VXMHWDQ�\D�
VHD�FRQ�XQD�SLQ]D�%DEFRFN�R�FRQ�XQ�JDQFKR�GH�WURPSD�\�VH�H[WUDHQ��3RU�RWUD�SDUWH��VH�SXHGHQ�XWLOL]DU�
VHSDUDGRUHV�GHOJDGRV�SDUD�UHWUDHU�ORV�ERUGHV�GH�OD�LQFLVLyQ�\�GH�HVWD�PDQHUD�ORJUDU�YLVXDOL]DFLyQ�GLUHFWD�
GH�ODV�WURPSDV�XWHULQDV��ODV�FXDOHV�VH�VXMHWDQ�FRQ�XQD�SLQ]D�%DEFRFN�\�VH�H[WUDHQ��3DUD�FRQ¿UPDU�TXH�OR�
TXH�VH�KD�H[WUDtGR�VRQ� ODV� WXEDV�\�QR� ORV� OLJDPHQWRV� UHGRQGRV�� VH�GHEHQ�YLVXDOL]DU�FODUDPHQWH� ODV�
¿PEULDV���

���'HVFULSFLyQ�GHO�SURFHGLPLHQWR
3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

$SHUWXUD
��)RUPD��,QFLVLyQ�VHPLFLUFXODU�R�UHFWD�FRQ�ELVWXUt�IUtR
GH���D���FP�GH�ORQJLWXG�HQ�UHJLyQ�VXEXPELOLFDO�
��3URIXQGL]DFLyQ��5RPD�\�FRUWDQWH�FRQ�HOHFWURELVWXUt
KDVWD�LQJUHVDU�D�OD�FDYLGDG�SHULWRQHDO�

&LHUUH�GH�IDVFLD�
��0DWHULDO�GH�VXWXUD��3ROLJODFWLQD�����
��&DOLEUH�GH�VXWXUD����R���
��0RGR�GH�VXWXUD��3XQWRV�FRQWtQXRV�VLQ�FUX]DU
DIURQWDQGR�IDVFLD��1R�VH�GHEH�FHUUDU�SHULWRQHR�

&LHUUH�GH�SLHO�
��0DWULDO�GH�VXWXUD��3ROLSURSLOHQR�
��&DOLEUH�GH�VXWXUD�����
��0RGR�GH�VXWXUD��3XQWRV�LQWUDGpUPLFRV�FRQWtQXRV�

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D���E�\��F������

3DUHG�DEGRPLQDO



���

,PDJHQ����$��,QFLVLyQ�WUDQVYHUVD�LQIUD�XPELOLFDO�GH��FP���%��'LVHFFLyQ�GHO�WHMLGR�FHOXODU�
VXEFXWiQHR�FRQ�HOHFWURELVWXUt���&��6XMHFLyQ�GH�ORV�ERUGHV�GH�OD�IDVFLD�SDUD�HO�SRVWHULRU�FLHUUH�FRQ�
SXQWRV�VLPSOHV�VLQ�FUX]DU

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

�����6DOSLQJHFWRPLD�SDUFLDO��WpFQLFD�GH�3RPHUR\�

7URPSDV�XWHULQDV

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��)RUPD��6XMHFLyQ�GH�XQ�VHJPHQWR�HQ�HO�WHUFLR�PHGLR�GH�OD
WURPSD�XWHULQD�FRQ�XQD�SLQ]D�%DEFRFN�IRUPDQGR�XQD�DVD�
��0DWHULDO�GH�VXWXUD��&DWJXW�R�SROLJODFWLQD�����
��&DOLEUH�GH�VXWXUD����R���
��0RGR�GH�VXWXUD��/LJDGXUD�GH�OD�EDVH�GHO�DVD�FRQ�XQ�SXQWR�
WUDQV¿[LDQWH�D�WUDYpV�GHO�PHVRVDOSLQ[�

127$��6H�GHEH�YLVXDOL]DU�HO�PHVRVDOSLQ[�D�FRQWUDOX]�SDUD
LGHQWL¿FDU�XQD�]RQD�DYDVFXODU�SUHYLR�DO�SDVR�GHO�SXQWR�SDUD�
GLVPLQXLU�HO�ULHVJR�GH�OHVLyQ�YDVFXODU�\�VDQJUDGR��6H�GHEH�XWLOL]DU
XQD�VXWXUD�DEVRUELEOH�SDUD�ORJUDU�OD�VHSDUDFLyQ�GH�ORV�H[WUHPRV
WXEiULFRV�



���

,PDJHQ����$��3LQ]DPLHQWR�GHO�WHUFLR�PHGLR�GH�OD�WURPSD�XWHULQD�YLVXDOL]DQGR�OD�WUDQVOXFHQFLD�GHO�
PHVRVDOSLQ[�SDUD�HYLWDU�OHVLRQDU�YDVRV�VDQJXtQHRV���%��)RUPDFLyQ�GH�XQ�DVD�WXEiULFD�FRQ�OLJDGXUD�
GH�VX�EDVH��

,PDJHQ����$��$SHUWXUD�GHO�PHVRVDOSLQ[�SUHYLR�DO�FRUWH�SDUD�DVHJXUDU�OD�VHFFLyQ�FRPSOHWD�GH�ORV�
GRV�H[WUHPRV�GHO�DVD���%��&RUWH�GHO�H[WUHPRV�SUR[LPDO�\�GLVWDO�GHO�DVD�WXEiULFD�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR



�����6DOSLQJHFWRPLD�SDUFLDO��WpFQLFD�GH�3DUNODQG�

,PDJHQ����$��6XMHFLyQ�GH�OD�WURPSD�XWHULQD�FRQ�GRV�SLQ]DV�%DEFRFN�YLVXDOL]DQGR�OD�WUDQVOXFHQFLD�
GHO�PHVRVDOSL[���%��$SHUWXUD�GH�XQD�YHQWDQD�HQ�HO�PHVRVDOSL[�

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

���

7URPSDV�XWHULQDV

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��)RUPD��FRUWH�GHO�DVD�WXEiULFD�FRQ�WLMHUD�HQ�H[WUHPR
SUR[LPDO�\�GLVWUDO�FRQ�ORQJLWXG�GH���D���FP�SUHYLD�DSHUWXUD
GHO�PHVRVDOSLQ[

127$��VH�GHEH�WHQHU�FXLGDGR�GH�QR�FRUWDU�HO�DVD�GHPDVLDGR�FHUFD
DO�SXQWR�SUHYLDPHQWH�FRORFDGR�SDUD�GLVPLQXLU�HO�ULHVJR�GH�
GHVJDUUR�R�HYLWDU�TXH�HO�SXQWR�VH�VXHOWH�

7URPSDV�XWHULQDV

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��)RUPD��VXMHFLyQ�GH�XQ�VHJPHQWR�HQ�HO�WHUFLR�PHGLR�GH�OD�WURPSD
XWHULQD�FRQ�XQD�SLQ]D�%DEFRFN��&UHDFLyQ�GH�XQD�YHQWDQD�HQ�XQD�
]RQD�DYDVFXODU�GHO�PHVRVDOSLQ[�MXVWR�SRU�GHEDMR�GH�OD�WURPSD�TXH
VH�H[WLHQGD�DSUR[LPDGDPHQWH���FP�
��0DWHULDO�GH�VXWXUD��FDWJXW�R�SROLJODFWLQD�����
��&DOLEUH�GH�VXWXUD��R�R���
��0RGR�GH�VXWXUD��OLJDGXUD�SRU�VHSDUDGR�GHO�H[WUHPR�SUR[LPDO�
\�GLVWDO�GHO�VHJPHQWR�WXEiULFR�OLPLWDQGR�FRQ�OD�YHQWDQD�\D�FUHDGD
HQ�HO�PHVRVDOSLQ[�

127$��VH�GHEH�WHQHU�HVSHFLDO�FXLGDGR�GH�QR�WUDFFLRQDU�GHPDVLDGR
ODV�WURPSDV�XWHULQDV�SDUD�HYLWDU�GHVJDUUDU�ORV�YDVRV�TXH�VH�
HQFXHQWUDQ�HQ�HO�PHVRVDOSLQ[�



���

,PDJHQ����$��/LJDGXUD�GH�ORV�H[WUHPRV�WXEiULFRV���%��&RUWH�GHO�VHJPHQWR�WXEiULFR�HQWUH�ODV�
OLJDGXUDV

� 'HVFULWR� LQLFLDOPHQWH� HQ� ����� FRPR� XQ�
PpWRGR�TXH�EXVFD�GLVPLQXLU�HO� ULHVJR�GH� ItVWXODV�
WXER�SHULWRQHDOHV�DO�LJXDO�TXH�OD�WpFQLFD�GH�,UYLQJ��
$FWXDOPHQWH� XVDGR� GH� IRUPD� RFDVLRQDO� GDGD� VX�
PD\RU� FRPSOHMLGDG� WpFQLFD�� VREUH� WRGR� SRU�
PLQLODSDURWRPtD��\�PD\RU�ULHVJR�GH�VDQJUDGR��

� 6X�PpWRGR�GHVFULEH�TXH�SRVWHULRU�DO�LQJUHVR�
D� OD� FDYLGDG� SHULWRQHDO� H� LGHQWL¿FDFLyQ� GH� ODV�
WURPSDV� XWHULQDV� VH� DGPLQLVWUD� XQD� LQ\HFFLyQ� GH�
VROXFLyQ�YDVRFRQVWULFWRUD�GHEDMR�GH�OD�VHURVD�GH�OD�
WXED�� D� XQRV� �� FP� GH� OD� XQLyQ� ~WHUR�WXEiULFD��
3RVWHULRUPHQWH�VH�UHDOL]D�XQD�LQFLVLyQ�GH�OD�VHURVD�
HQ� HO� ERUGH� DQWLPHVHQWpULFR� GHO� PHVRVDOSLQ[�
D W UD\pQGROR � KDFLD � H O � ~ WHUR � � H[SRQLHQGR�
D S U R[ LPDGDPHQ W H � � � FP � G H � O D � W U RPSD ��
3RVWHULRUPHQWH��OD�WXED�VH�OLJD�SUR[LPDOPHQWH�\�VH�
FRUWD��\�VH�SHUPLWH�TXH�HO�PXxyQ�DWDGR�VH�UHWUDLJD�HQ�
HO�PHVRVDOSLQ[��8QD�SLQ]D�.HOO\�SHUPDQHFH�HQ�HO�
PXxyQ�GLVWDO�SDUD�IDFLOLWDU�VX�H[WHULRUL]DFLyQ��3RU�

�����6DOSLQJHFWRPtD�SDUFLDO��WpFQLFD�GH�8FKLGD�

~OWLPR�� VH� FLHUUD� HO�PHVRVDOSLQ[� DIURQWDQGR�
VXV�ERUGHV�FRQ�XQD�VXWXUD�DEVRUELEOH�GHOJDGD��
LQLFLDQGR� HQ� HO� PXxyQ� GLVWDO�� (O� PXxyQ�
SUR[LPDO� OLJDGR� TXHGD� FXELHUWR� GHQWUR� GHO�
PHVRVDOSLQ[� �YHU� ,PDJHQ� �D�� �E�� �F� \� �G��
��������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

7URPSDV�XWHULQDV

(6758&785$ 7e&1,&$��YHU�,PDJHQ��D�\��E���������

��)RUPD��FRUWH�GHO�VHJPHQWR�XWHULQR�HQWUH�ODV�OLJDGXUDV�FRQ�XQD
WLMHUD�



,PDJHQ����$��,QFLVLyQ�HQ�HO�ERUGH�DQWLPHVHQWpULFR�GH�OD�WURPSD�XWHULQD�GHVSXpV�GH�UHDOL]DU�
KLGURGLVHFFLyQ�FRQ�VROXFLyQ�YDVRFRQVWULFWRUD���%��([SRVLFLyQ�\�SLQ]DPLHQWR�GH�OD�WURPSD�XWHULQD�HQ�
HO�H[WUHPR�SUR[LPDO�\�GLVWDO���&��&RUWH�GHO�VHJPHQWR�XWHULQR�\�OLJDGXUD�GHO�H[WUHPR�SUR[LPDO���'��
$IURQWDPLHQWR�GH�ORV�ERUGHV�GHO�PHVRVDOSL[�FXEULHQGR�HO�H[WUHPR�SUR[LPDO�GH�OD�WURPSD�\�OOHJDQGR�
KDVWD�HO�H[WUHPR�GLVWDO�GRQGH�VH�UHDOL]D�HO�QXGR�¿QDO�

�����6DOSLQJHFWRPLD�SDUFLDO��WpFQLFD�GH�,UYLQJ�

� 'HVFULWR�LQLFLDOPHQWH�SRU�,UYLQJ�HQ������EXVFDQGR�GLVPLQXLU�HO�ULHVJR�GH�IRUPDFLyQ�GH�ItVWXOD�
WXERSHULWRQHDO�DVRFLDGR�D�RWURV�PpWRGRV�GH�VDOSLQJHFWRPtD��PHMRUDQGR�GH�HVWD�PDQHUD�OD�HIHFWLYLGDG�\�
GLVPLQX\HQGR�OD�WDVD�GH�IDOODV��$FWXDOPHQWH�XVDGR�GH�IRUPD�RFDVLRQDO�GDGD�VX�PD\RU�FRPSOHMLGDG�
WpFQLFD��VREUH�WRGR�SRU�PLQLODSDURWRPtD��\�PD\RU�ULHVJR�GH�VDQJUDGR��

� 6X�PpWRGR�GHVFULEH�TXH�SRVWHULRU� DO� LQJUHVR�D� OD� FDYLGDG�SHULWRQHDO� H� LGHQWL¿FDFLyQ�GH� ODV�
WURPSDV�XWHULQDV��VH�SURFHGH�D�UHDOL]DU�GLVHFFLyQ�GHO�PHVRVDOSLQ[�FUHDQGR�XQD�YHQWDQD�VLPLODU�D�OD�
GHVFULWD�HQ�HO�PpWRGR�GH�3DUNODQG�D���FP�GH�OD�XQLyQ�~WHUR�WXEiULFD��6H�UHDOL]D�OLJDGXUD�GH�ORV�H[WUHPRV�
SUR[LPDO�\�GLVWDO�SRU�VHSDUDGR�FRQ�SRVWHULRU�UHVHFFLyQ�GHO�DVD�WXEiULFD�HQWUH�ODV�OLJDGXUDV��/RV�FDERV�GH�
OD�VXWXUD�SUR[LPDO�VH�GHMDQ�ODUJRV��6H�UHDOL]D�GLVHFFLyQ�GH�OD�VHURVD�GHO�~WHUR�HQ�VX�FDUD�SRVWHULRU��
FHUFDQR�DO�FXHUQR��\�VH�SURIXQGL]D�KDVWD�IRUPDU�XQ�W~QHO�GH���D���FP�GH�SURIXQGLGDG��6H�XWLOL]DQ�ORV�FDERV�
GH�OD�VXWXUD�SUR[LPDO�SDUD�DVHJXUDU�HO�H[WUHPR�GH�OD�WURPSD�HQ�HO�W~QHO�\D�IRUPDGR��YHU�)LJXUD����
��������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

���



���

)LJXUD����5HSUHVHQWDFLyQ�HVTXHPiWLFD�GH�OD�WpFQLFD�GH�,UYLQJ��$��FUHDFLyQ�GH�XQD�YHQWDQD�HQ�HO�
PHVRVDOSLQ[��OLJDGXUD�GH�ORV�H[WUHPRV�\�FRUWH�HQWUH�ODV�OLJDGXUDV��%��¿MDFLyQ�GHO�FDER�SUR[LPDO�D�OD�
FDUD�SRVWHULRU�GHO�~WHUR��

� /DV�FRQVLGHUDFLRQHV�VREUH�OD�WpFQLFD�GH�VDOSLQJHFWRPtD�WRWDO�VHUiQ�VLPLODUHV�D�ODV�DERUGDGDV�
HQ�HO�FDStWXOR�GH�PDQHMR�TXLU~UJLFR�GHO�HPEDUD]R�HFWySLFR��

�����6DOSLQJHFWRPLD�WRWDO

���5HVXOWDGRV�\�FXLGDGRV�SRVRSHUDWRULRV

� 1R� H[LVWH� XQ� WLHPSR� GHWHUPLQDGR� SDUD� OD� FLWD� GH� FRQWURO� GH� SODQL¿FDFLyQ� FRQ� XQ� PpWRGR�
TXLU~UJLFR�SHUPDQHQWH��HO�FRQWURO�GH�ODV�KHULGDV�TXLU~UJLFDV�VH�GHEHUi�UHDOL]DU�HQ�HO�FRQWH[WR�GHO�FRQWURO�
UXWLQDULR�GHO�SXHUSHULR��(V�GH�YLWDO�LPSRUWDQFLD�UHYLVDU�HO�LQIRUPH�GH�SDWRORJtD�SDUD�FRQ¿UPDU�OD�VHFFLyQ�
WUDQVYHUVDO�FRPSOHWD�GH�DPEDV�WURPSDV��6L�HO�UHSRUWH�QR�FRQFOX\H�OR�HVSHUDGR��VH�GHEH�LQIRUPDU�D�OD�
SDFLHQWH�TXH�HO�SURFHGLPLHQWR�QR� IXH� VDWLVIDFWRULR�\� VH�GHEHUi�HOHJLU�RWUR�PpWRGR�GH�SODQL¿FDFLyQ�
IDPLOLDU��

������5HVXOWDGRV�

�����&XLGDGR�SRVWRSHUDWRULR

� &RPR�VH�PHQFLRQy�DQWHULRUPHQWH��OD�WDVD�DFXPXODGD�GH�IDOODV�D����DxRV�SDUD�ORV�PpWRGRV�GH�
HVWHULOL]DFLyQ�SRVSDUWR�HV�GH�����SRU�FDGD������SURFHGLPLHQWRV��6H�KDQ�HVWDEOHFLGR�YDULDV�KLSyWHVLV�TXH�
MXVWL¿TXHQ�GLFKRV�UHVXOWDGRV��(QWUH�HOODV��VH�HVWDEOHFH�OD�RFOXVLyQ�\�FRUWH�GH�XQD�HVWUXFWXUD�LQFRUUHFWD�
FRPR�HO�OLJDPHQWR�UHGRQGR��HO�FRUWH�LQFRPSOHWR�GH�OD�WURPSD�XWHULQD��OD�UHFDQDOL]DFLyQ�HVSRQWiQHD�GH�OD�
OX]�WXEiULFD��OD�IRUPDFLyQ�GH�ItVWXODV�WXERSHULWRQHDOHV�R�OD�DSOLFDFLyQ�GH�GLVSRVLWLYRV�GHIHFWXRVRV��FOLS�
GH�WLWDQLR��EDQGD�GH�VLOLFRQD��������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD 9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR



� /DV� FRPSOLFDFLRQHV� UHODFLRQDGDV� FRQ� ORV� SURFHGLPLHQWRV� TXLU~UJLFRV� TXH� EXVFDQ� OD�
HVWHULOL]DFLyQ� WXEiULFD� UHSUHVHQWDQ� XQ� EDMR� SRUFHQWDMH�� (Q� XQ� HVWXGLR� FRQ� ����� PXMHUHV� TXH� VH�
VRPHWLHURQ�D�HVWHULOL]DFLyQ�SRVWSDUWR�SRU�PLQLODSDURWRPLD�HYLGHQFLy�TXH�ODV�FRPSOLFDFLRQHV�PD\RUHV�
RFXUULHURQ�HQ�HO�������GH�ORV�FDVRV��LQFOXLGRV����FDVRV�GH�SpUGLGD�GH�VDQJUH�HVWLPDGD�GH�PiV�GH�����PO��
��PRUELOLGDG� IHEULO�� �� HPEROLVPR�SXOPRQDU�\��� OHVLyQ�JiVWULFD�� \� ODV� FRPSOLFDFLRQHV�PHQRUHV� VH�
SUHVHQWDURQ�HQ�HO�������GH�ORV�FDVRV��LQFOXLGDV����LQIHFFLRQHV�GHO�WUDFWR�XULQDULR�����GHKLVFHQFLDV�GH�OD�
KHULGD����KHPDWRPDV�GH�OD�SDUHG�DEGRPLQDO����OHVLyQ�XWHULQD�\���tOHR��������

� 8QR���GH���ORV���SRVLEOHV���HIHFWRV����VHFXQGDULRV����DPSOLDPHQWH���HVWXGLDGR��UHODFLRQDGR��FRQ���
ORV�SURFHGLPLHQWRV�TXLU~UJLFRV�DQWHULRUPHQWH�PHQFLRQDGRV�HV�HO�LPSDFWR�VREUH�OD�IXQFLyQ�PHQVWUXDO��
(O� HVWXGLR� &5(67� HYLGHQFLy� TXH� ODV� PXMHUHV� VRPHWLGDV� D� HVWHULOL]DFLyQ� TXLU~UJLFD� SUHVHQWDURQ�
GLVPLQXFLyQ�HQ�OD�FDQWLGDG�\�YROXPHQ�GHO�VDQJUDGR�D�H[SHQVDV�GH�XQ�LQFUHPHQWR�HQ�OD�LUUHJXODULGDG�
PHQVWUXDO��FXDQGR�VH�FRPSDUDURQ�FRQ�PXMHUHV�D�ODV�FXDOHV�QR�VH�OHV�UHDOL]DURQ�GLFKRV�SURFHGLPLHQWRV�
������ 3RU� VX� SDUWH�� XQ� HVWXGLR� SRVWHULRU� QR� HQFRQWUy� GLIHUHQFLDV� VLJQL¿FDWLYDV� HQ� ORV� SDUiPHWURV�
DQWHULRUPHQWH�PHQFLRQDGRV�������

�������5HVHUYD�RYiULFD�

��������)XQFLyQ�PHQVWUXDO�

�������&RPSOLFDFLRQHV�

� $O�HYDOXDU�HO�SRVLEOH�HIHFWR�GH�pVWRV�SURFHGLPLHQWRV�VREUH�OD�IXQFLyQ�RYiULFD�VH�KD�HYLGHQFLDGR�
TXH�OD�KRUPRQD�IROtFXOR�HVWLPXODQWH��)6+���KRUPRQD�OXWHLQL]DQWH��/+��\�ORV�QLYHOHV�GH�HVWUDGLRO�HQ�OD�
IDVH� IROLFXODU� WHPSUDQD�QR�YDUtDQ�GH� IRUPD�VLJQL¿FDWLYD�HQWUH� ODV�PXMHUHV�D� ODV�TXH� VH� OHV� UHDOL]y�
HVWHULOL]DFLyQ�FRPSDUDGDV�FRQ�ODV�TXH�QR�������

�������)XQFLyQ�VH[XDO�

� $O�LJXDO�TXH�FRQ�ORV�UHVXOWDGRV�PHQFLRQDGRV�DQWHULRUPHQWH��ORV�HVWXGLRV�TXH�KDQ�HYDOXDGR�OD�
IXQFLyQ�VH[XDO�HQ�PXMHUHV�VRPHWLGDV�D�SURFHGLPLHQWRV�GH�HVWHULOL]DFLyQ�WXEiULFD�QR�KDQ�GHPRVWUDGR�
HIHFWRV�SHUMXGLFLDOHV�\�SRU�HO�FRQWUDULR�KDQ�HYLGHQFLDGR�PHMRUtD�HQ�OD�VDWLVIDFFLyQ�VH[XDO����������

3URFHGLPLHQWRV�HQ�2EVWHWULFLD9,,,��(VWHULOL]DFLyQ�TXLU~UJLFD�SRVSDUWR

���



��� (QFXHVWD� 1DFLRQDO� GH� 'HPRJUDItD� \�
6DOXG��3URIDPLOLD�\�0LQLVWHULR�GH�6DOXG�\�
3URWHFFLyQ�6RFLDO��7RPR�,��������

��� 5RGULJXH]� 0,�� 6HXF� $�� 6RNDO� '&��
&RPSDUDWLYH� H൶FDF\� RI� SRVWSDUWXP�
VWHULOLVDWLRQ�ZLWK�WKH�WLWDQLXP�FOLS�YHUVXV�
SDUWLDO� VDOSLQJHFWRP\�� D� UDQGRPLVHG�
F R Q W U R O O H G � W U L D O � � % -2* � � � � � ��
-DQ�����������±����

��� /DZULH� 7$�� .XOLHU� 5�� 1DUGLQ� -0��
7HFKQLTXHV� IRU� WKH� LQWHUUXSWLRQ�RI� WXEDO�
SDWHQF\� IRU � IHPDOH� VWHU L O L]DW LRQ��
&RFKUDQH� 'DWDEDVH� 6\VW� 5HY� ������
��&'�������

��� 5RGULJXH]� 0,�� (GHOPDQ� $%�� .DSS� 1��
3RVWSDUWXP�VWHULOL]DWLRQ�ZLWK�WKH�WLWDQLXP�
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