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$FWXDOPHQWH�OD�PHGLFLQD�FRQ�VXV�DYDQFHV�FDGD�YH]�PD\RUHV�HVWi�ORJUDQGR��QR�VyOR�TXH�

ORV�HQIHUPRV�YLYDQ�PiV�DxRV��VLQR�TXH�DGHPiV�pVWRV�WHQJDQ�XQD�PHMRU�FDOLGDG�GH�YLGD��D�
VHU� SRVLEOH� GHQWUR� GHO� iPELWR� IDPLOLDU�� \� HVWR� HQWUDxD� XQ� HVWXGLR� VHULR� GHO� SUREOHPD��
0XFKRV�GH�ORV�SDFLHQWHV�SRGUiQ�UHFLELU�WUDWDPLHQWR��HQGRYHQRVR�DPEXODWRULR�VLHPSUH�TXH�
VH�FXHQWH�FRQ�XQ�VLVWHPD�ILDEOH�GH�DGPLQLVWUDFLyQ�GHO�PLVPR��TXH�GH�VHJXULGDG�\�FRQIRUW�DO�
HQIHUPR��\�IDFLOLGDG�D�ORV�SURIHVLRQDOHV�TXH�WLHQHQ�TXH�PDQHMDU�ORV�PLVPRV��

([LVWHQ�HQ�HO�PHUFDGR�XQD�DPSOLD�JDPD�GH�FDWpWHUHV�FHQWUDOHV�TXH�WUDWDQ�GH�UHVSRQGHU�
D� HVWDV� QHFHVLGDGHV� GHO� SDFLHQWH�� VRQ� FDWpWHUHV� VLOLFRQDGRV� TXH� SHUPLWLUiQ� HVWDU�
LPSODQWDGRV�GXUDQWH�ODUJR��WLHPSR��\D�TXH�WDQWR�D�QLYHO�QRVRFRPLDO�FRPR�KHPRGLQiPLFR�
GDUiQ�PHQRV�SUREOHPDV�

'HQWUR� GH� OD� JDPD� GH� FDWpWHUHV� GH� ODUJD� GXUDFLyQ�� VH� HQFXHQWUDQ� ORV� GH� LPSODQWDFLyQ�
WRUiFLFD��
� (O�5HVHUYRULR���HV�XQ�VLVWHPD�WRWDOPHQWH�LPSODQWDEOH�TXH�QR�SUHFLVD�GH�PDQWHQLPLHQWR�
FXDQGR�HVWi�HQ�UHSRVR�\�VXV�FXLGDGRV�HQ�HVWD�HWDSD�VH�UHGXFLUiQ�D�OD��KHSDULQL]DFLyQ�FDGD�
FXDWUR�VHPDQDV�

� +LFNPDQ�� GH� LPSODQWDFLyQ� SUHIHUHQWHPHQWH� WRUiFLFD� HV� HO� PiV� LQGLFDGR� SDUD� HO�
7UDQVSODQWH�GH�0HGXOD�ÏVHD��
<�HO�FDWpWHU�3,&&�GH�LPSODQWDFLyQ�SHULIpULFD��LPSODQWDGR�SRU�HQIHUPHUtD�

(O� FRQRFLPLHQWR� GH� ODV� GLVWLQWDV� WpFQLFDV� GH� LPSODQWDFLyQ� \� ORV� ULHVJRV� TXH� HOOR�
FRQOOHYD� GHWHUPLQDUi� HO� GLDJQyVWLFR� HQIHUPHUR� \� OD� QHFHVLGDG� GH� FDSDFLWDFLyQ� GH� � pVWRV���
SDUD�RIHUWDU�HO�VLVWHPD�PiV�DGHFXDGR�HQ�FDGD�FDVR��VLHPSUH�WHQLHQGR�SUHVHQWH�HO�FULWHULR�GH�
XWLOL]DU�HO�VLVWHPD�TXH�PHQRU�LQYDVLyQ�SURGXFH�HQ�HO�HQIHUPR��(O�PHQRU�QHFHVDULR��&DGD�
XQR� GH� HVWRV� VLVWHPDV� WLHQH� VX� SURSLD� LGLRVLQFUDVLD� \ VX� SURSLR� GLQDPLVPR�� DXQTXH� ORV�
FXLGDGRV�VHDQ�FRPXQHV�D�WRGRV�HOORV�

(O�HQIHUPHUR��FRPR�QLQJ~Q�SURIHVLRQDO�VDQLWDULR��VHUi�FDSD]�GH�SHUFLELU�TXH�GHWUiV�GH�
FDGD� VLVWHPD� LPSODQWDGR� KD\� XQ� VHU� KXPDQR� \� QRUPDOPHQWH� XQD� IDPLOLD� FRQ� WRGDV� ODV�
FRQQRWDFLRQHV� TXH� HVWR�SXHGD� VLJQLILFDU��/D�YDORUDFLyQ�\� HO� GLDJQyVWLFR� HQIHUPHUR� VHUiQ�
SULPRUGLDOHV� D� OD� KRUD� GH� GHFLGLU� TXH� VLVWHPD� HV� HO� PiV� LGyQHR�� UHVSRQGLHQGR� D� ODV�
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QHFHVLGDGHV� &DWpWHU� 9HQRVR� &HQWUDO� �&9&�� GHO� HQIHUPR�� DO� GLDJQyVWLFR� PpGLFR�� HO�
WUDWDPLHQWR� SDXWDGR� \� DO� SURQyVWLFR� GHO� HQIHUPR� VHUiQ� YDORUDGRV� SRU� HO� HTXLSR�
PXOWLGLVFLSOLQDULR��

'DUHPRV�XQDV�SDXWDV�VHQFLOODV�SDUD�RSWLPL]DU�ORV�UHVXOWDGRV�\�UHVROYHU�ORV�SUREOHPDV�
SRWHQFLDOHV�TXH�SXHGDQ�VXUJLU�HQ�HO�PDQHMR�\�FXLGDGR�GH�ORV�PLVPRV�

(V�PX\ LPSRUWDQWH�TXH�ORV�SURIHVLRQDOHV�GH�HQIHUPHUtD�VH�IRUPHQ�HQ�ODV�QHFHVLGDGHV�
GH� ORV� FXLGDGRV� GH� FDGD� XQR� GH� ORV� VLVWHPDV� \� WRPHQ� FRQFLHQFLD� GH� TXH�PXFKRV� GH� ORV�
SUREOHPDV� SRWHQFLDOHV� GHVDSDUHFHUiQ� FRQ� XQD� DSOLFDFLyQ� GH� ORV� GLVWLQWRV� SURWRFRORV�
EDVDGRV�HQ�OD�HYLGHQFLD�

(VWH�0DQXDO�TXLHUH�GDU�UHVSXHVWD�D�WDQWDV�SUHJXQWDV�TXH�QRV�KDFHPRV�ORV�HQIHUPHURV�\�
WDQWDV� FRPR� QRV� GHPDQGDQ� ORV� HQIHUPRV� SRUWDGRUHV� GH� ORV� GLVWLQWRV� VLVWHPDV�� SDUD� TXH�
VHDPRV�FDSDFHV�GH�WUDQVPLWLU��VHJXULGDG��UHVSRQVDELOLGDG�\�DXWRQRPtD DO�HQIHUPR�

$� OR� ODUJR� GH� ORV� DxRV� TXH� OOHYR� WUDWDQGR� D� HQIHUPRV� SRUWDGRUHV� GH�&9&��PH�KH� LGR�
GDQGR�FXHQWD�GHO�VXIULPLHQWR�TXH�VLJQLILFD�SDUD�HO�HQIHUPR�OD�PDOD�R�SRFD�LQIRUPDFLyQ�TXH�
SHUFLEHQ�GHO�SHUVRQDO�VDQLWDULR�� � OD�GLYHUVLGDG�GH�FULWHULRV�TXH�D YHFHV� OHV�GHVRULHQWDQ�� OD�
IDOWD�GH�SURWRFRORV�FRQVHQVXDGRV�EDVDGRV�HQ�HYLGHQFLDV�GH�ODV�XQLGDGHV�GH�UHIHUHQFLD�

0XFKRV�GH�ORV�SRUWDGRUHV�FUyQLFRV�GH�&9&�VDEHQ�TXH�VX�YLGD�GHSHQGH�GHO�FDWpWHU�TXH�
WLHQHQ� LPSODQWDGR�� HOORV� VH� KDQ� RFXSDGR� GH� IRUPDUVH� \� GH� SURFXUDUVH� HO� DXWRFXLGDGR�
QHFHVDULR�� QRUPDOPHQWH� FRQ� PX\� EXHQRV� UHVXOWDGRV�� � SHUR� FXDQGR� WLHQHQ� TXH� LQJUHVDU�
VLHQWHQ�PDQHMDGR�XQ�VLVWHPD�TXH�OHV�HV� WDQ�VX\R��VX�FDWpWHU��VLQ�HO�FXLGDGR�\�HO�FRQVHQVR�
QHFHVDULR�HQWUH�HO�HTXLSR�GH�HQIHUPHUtD��3RGUtD�VHJXLU HQXPHUDQGR�QHFHVLGDGHV��SHUR�FUHR�
TXH�QR�HV�QHFHVDULR�

7HQHPRV� XQ� JUDQ� UHWR� ORV� HQIHUPHURV� \� HV� UHVSRQGHU� FRQ� VHULHGDG� \� HYLGHQFLD� D� ORV�
FXLGDGRV� TXH� GHPDQGDQ� QXHVWURV� HQIHUPRV�� WHQHPRV� TXH� VHU� FDSDFHV� GH� VHQWLU� OD�
LPSRUWDQFLD� TXH� WLHQHQ� QXHVWURV� FXLGDGRV� \� FDSDFLWDUQRV� FDGD� GtD� PiV�� /DV� FDUJDV� GH�
WUDEDMR� SDUHFHQ� VHU� � FDQDO� SRU� GRQGH� VH� YDQ� QXHVWUDV� LOXVLRQHV� GH� VHU� FDGD� GtD�PHMRUHV�
HQIHUPHURV�� SHUR� QR� GHEH� VHU� DVt�� WHQHPRV� FDUJDV� D� YHFHV� H[FHVLYDV�� HV� FLHUWR�� SHUR� DKt�
WHQHPRV�D�QXHVWURV�HQIHUPRV�TXH QRV�GHPDQGDQ�\�QRV�HQULTXHFHQ�FDGD�GtD�FRQ�VXV�SURSLDV�
YLYHQFLDV�\�QRV�KDFHQ�YHU�OD�LPSRUWDQFLD�TXH�WHQHPRV�
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/D� SHUIXVLyQ� LQWUDYHQRVD� HV� XQD� GH� ODV� IRUPDV� WHUDSpXWLFDV� PiV� IUHFXHQWHPHQWH�
HPSOHDGDV�HQ�OD�SUiFWLFD�FOtQLFD�KRVSLWDODULD���&RQVLVWH�HQ�DGPLQLVWUDU�SRU�YtD�HQGRYHQRVD�
GH� OD�PHGLFDFLyQ�R� ORV� IOXLGRV�TXH�QR�SXHGHQ�VH�DGPLQLVWUDGRV�SRU�YtD�RUDO�� WDQWR�SRU� OD�
LPSRVLELOLGDG�ItVLFD�GHO�HQIHUPR�SDUD�UHFLELUOR�FRPR�SRU�QHFHVLGDGHV�GHO�WUDWDPLHQWR�TXH�
SUHFLVH�VHU�DGPLQLVWUDGR�D�WUDYpV�GHO�VLVWHPD�YDVFXODU���'HSHQGLHQGR�GH�OD�DJUHVLYLGDG�\�OD�
GXUDFLyQ�GHO�WUDWDPLHQWR�VH�XWLOL]DUD�
/D�FDQDOL]DFLyQ�GH�XQD�YtD�PHGLDQWH��&DWpWHU�9HQRVR�3HULIpULFR��&93��R�
&DWpWHU�9HQRVR�&HQWUDO��&9&��HQ�FDGD�XQD�GH�VXV�YDULHGDGHV��
/RV��&9&���&RUWD 'XUDFLyQ GHWHUPLQDGR�SRU�HO�PDWHULDO�GHO�FXDO�HVWD�IDEULFDGR�FDWpWHU�
QRUPDOPHQWH� SROtPHURV�� ORV� SROtPHURV� VRQ� QHFHVDULDPHQWH� WHPSRUDOHV�� SRU� VHU�
KHPRGLQDPLFDPHQWH�PiV�DJUHVLYRV�SRU�OD�ULJLGH]�GH�ORV�PLVPRV��XVR�KDELWXDO��HQ�QXHVWUD�
FXOWXUD� VDQLWDULD�� SDUD� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV�� 8UJHQFLDV� \� 4XLUyIDQRV�� HV� HO�
PiV�DSURSLDGR�SDUD�DSRUWDU�JUDQGHV�YRO~PHQHV�\�KDFHU�PHGLFLRQHV�KHPRGLQDPLFDV�
&DWpWHU�9HQRVR�&HQWUDO��&9&����'H��/DUJD 'XUDFLyQ HQ�HO�FXDO�HO�PDWHULDO�GHO�FDWpWHU�

HV� VLOLFRQD�� WRWDOPHQWH� LPSODQWDGR�R�5HVHUYRULR R�SHULIpULFR�+LFNPDQ \�3,&&�� VRQ� ORV�
PiV� DSURSLDGRV� SDUD� PDQWHQHU� WHUDSLDV� DJUHVLYDV� HQ� HO� WLHPSR� \D� TXH� SXHGHQ� HVWDU�
LPSODQWDGRV�GXUDQWH�ODUJRV�SHULRGRV����

6LHQGR�HO�FULWHULR�JHQHUDO�TXH�FDWHWHUL]DFLRQHV�TXH�VH�SUHYpQ�SRU�HQFLPD�GH�VHLV�GtD�VH�
XWLOLFH� YtD� FHQWUDO�� HVWDV� UHFRPHQGDFLRQHV� GDGDV� SRU� OD� &'&� HQ� OD� SUiFWLFD� QR� VXHOHQ�
XWLOL]DVH� \D� TXH� ODV� YtDV� SHULIpULFDV� YDQ� D� UHVROYHU� OD� PD\RUtD� GH� ODV� QHFHVLGDGHV� GH�
DGPLQLVWUDFLRQHV�HQGRYHQRVDV��GH�ORV�SDFLHQWHV�
/D� FDQDOL]DFLyQ�GH�XQD�YtD�PHGLDQWH� �&DWpWHU�9HQRVR�3HULIpULFR� �&93�� �HV�XQD� WpFQLFD�

HQIHUPHUD�PHGLDQWH�OD�FXDO�VH�DSOLFDU�HO�WUDWDPLHQWR�FXDQGR�pVWH�QR�WLHQH�XQD�DJUHVLYLGDG�
LPSRUWDQWH��QL�HQ�HO�WLHPSR��QL�SRU�ODV�VXVWDQFLDV�D�LQIXQGLU�



�

+DUHPRV�GLH]�DSDUWDGRV�HQ HVWH�WUDEDMR�GH�IRUPD�TXH�UHVXOWH�PDV�IiFLO�OD�FRPSUHQVLyQ�GH�
ORV�GLVWLQWRV�VLVWHPDV�
'(6$552//2
�� &RPHQ]DUHPRV�SRU�XQ�EUHYH��UHFRUULGR�DQDWyPLFR�YDVFXODU��
�� 8WLOL]DFLyQ�GH�DFFHVR�YHQRVR�HQ�OD�KLVWRULD��1RUPDV�GH�OD�&'&
�� &DWpWHU�9HQRVR�3HULIpULFR� �&93� R�9tDV�YHQRVDV�SHULIpULFDV��GHILQLFLyQ��REMHWLYRV��
]RQDV� DQDWyPLFDV� UHFRPHQGDGDV� GH� LPSODQWDFLyQ�� WpFQLFD� � GH� LPSODQWDFLyQ�� FXLGDGRV�
FULWHULRV�GH�XWLOLGDG��SUREOHPDV�SRWHQFLDOHV��WpFQLFD�GH�UHWLUDGD��HVWXGLR�QRVRFRPLDO�
�� &DWpWHU� 9HQRVR� &HQWUDO� �&9&�� GH� FRUWD� GXUDFLyQ� � HO� PDWHULDO� GHO� FDWpWHU� HV�
SROLXUHWDQR��'HILQLFLyQ�� REMHWLYRV�� � ]RQDV� � UHFRPHQGDGDV� GH� LPSODQWDFLyQ� SURWRFRORV� GH�
LPSODQWDFLyQ�� FXLGDGRV� FULWHULRV� GH� XWLOLGDG�� SUREOHPDV� SRWHQFLDOHV�� WpFQLFD� GH� UHWLUDGD��
HVWXGLR�QRVRFRPLDO��
�� &DWpWHU�9HQRVR�&HQWUDO��&9&��'H�/DUJD�'XUDFLyQ�7LSR�+LFNPDQ��(O�0DWHULDO�'HO�
&DWpWHU� (V� 6LOLFRQD�� 'HILQLFLyQ�� 2EMHWLYRV�� � =RQDV� � 5HFRPHQGDGDV� 'H� ,PSODQWDFLyQ��
3URWRFRORV�'H�,PSODQWDFLyQ��&XLGDGRV��&ULWHULRV�'H�8WLOLGDG��3UREOHPDV�3RWHQFLDOHV��*XtD���
'H�5HVROXFLyQ�'H�3UREOHPDV�3RWHQFLDOHV��7pFQLFD�'H�5HWLUDGD��(VWXGLR���1RVRFRPLDO���
�� &DWpWHU�9HQRVR�&HQWUDO� �&9&�� GH� ODUJD� GXUDFLyQ� WLSR�5HVHUYRULR�� (O�PDWHULDO� GHO�
FDWpWHU� HV� VLOLFRQD�� 'HILQLFLyQ�� 2EMHWLYRV�� � =RQDV� � 5HFRPHQGDGDV� 'H� ,PSODQWDFLyQ��
3URWRFRORV�'H�,PSODQWDFLyQ��&XLGDGRV�&ULWHULRV�'H�8WLOLGDG��3UREOHPDV�3RWHQFLDOHV��*XtD���
'H�5HVROXFLyQ�'H�3UREOHPDV�3RWHQFLDOHV��7pFQLFD�'H�5HWLUDGD��(VWXGLR��1RVRFRPLDO��
�� &DWpWHU� 9HQRVR� &HQWUDO� �&9&�� 'H� /DUJD� 'XUDFLyQ� 7LSR� 3,&&�� (O� 0DWHULDO� 'HO�
&DWpWHU� (V� 6LOLFRQD�� 'HILQLFLyQ�� 2EMHWLYR�� � =RQDV� � 5HFRPHQGDGDV� 'H� ,PSODQWDFLyQ�
&XLGDGRV� &ULWHULRV� 'H� 8WLOLGDG�� 3UREOHPDV� 3RWHQFLDOHV�� *XtD� � � 'H� 5HVROXFLyQ� 'H�
3UREOHPDV�3RWHQFLDOHV��7pFQLFD�'H�5HWLUDGD�(VWXGLR��1RVRFRPLDO�
�� 7DEODV�GH�OD�&'&�3DUiPHWURV�GH�FXUDV
�� (VWXGLR�FRPSDUDWLYR��QRVRFRPLDO��KHPRGLQiPLFR�\�IXQFLRQDO��
��� 'RFH�SXQWRV�D�WHQHU�HQ�FXHQWD�FRQ�UHVSHFWR�DO�FXLGDGR�GH�YtD�FHQWUDO�
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9(1$6
3DUD�TXH�HO�FXHUSR�VH�PDQWHQJD�FRQ�YLGD��FDGD�XQD�GH�VXV�FpOXODV�GHEH�UHFLELU�XQ�DSRUWH�

FRQWLQXR�GH�DOLPHQWR�\�R[tJHQR�� �$�OD�YH]��GHEH�UHFRJHUVH�HO�GLy[LGR�GH�FDUERQR�\�RWURV�
PDWHULDOHV� SURGXFLGRV� SRU� HVWDV� FpOXODV� SDUD� HOLPLQDUORV� GHO� FXHUSR�� � (VWH� SURFHVR� OR�
UHDOL]D�FRQWLQXDPHQWH�HO�VLVWHPD�FLUFXODWRULR���

(O�VLVWHPD�FLUFXODWRULR�SULQFLSDO�HVWi�IRUPDGR�SRU�HO FRUD]yQ�\�ORV�YDVRV�VDQJXtQHRV��TXH�
MXQWRV�PDQWLHQHQ�HO� IOXMR�GH�VDQJUH�FRQWLQXR�SRU� WRGR�HO�FXHUSR�WUDQVSRUWDQGR�R[tJHQR�\�
QXWULHQWHV� \� HOLPLQDQGR� GLy[LGR� GH� FDUERQR� \� SURGXFWRV� GH� GHVHFKR� GH� ORV� WHMLGRV�
SHULIpULFRV�� �8Q�VXEVLVWHPD�GHO�VLVWHPD�FLUFXODWRULR��HO�VLVWHPD� OLQIiWLFR�� UHFRJH�HO� IOXLGR�
LQWHUVWLFLDO�\�OR�GHYXHOYH�D�OD�VDQJUH���

(O�FRUD]yQ�ERPEHD�VDQJUH�R[LJHQDGD�GHVGH�ORV�SXOPRQHV�D�WRGDV�ODV�SDUWHV�GHO�FXHUSR�
D�WUDYpV�GH�XQD�UHG�GH�DUWHULDV�\�UDPLILFDFLRQHV�PiV�SHTXHxDV�GHQRPLQDGDV�DUWHULRODV���/D�
VDQJUH� YXHOYH� DO� FRUD]yQ� PHGLDQWH� SHTXHxDV� YHQDV�� TXH� GHVHPERFDQ� HQ� YHQDV� PiV�
JUDQGHV�� /DV� DUWHULRODV� \� ODV� YpQXODV� HVWiQ� XQLGDV� PHGLDQWH� YDVRV� PiV� SHTXHxRV� D~Q�
GHQRPLQDGRV�PHWDUWHULRODV��

/RV� FDSLODUHV�� YDVRV� VDQJXtQHRV� GHO� JURVRU� GH� XQD� FpOXOD�� VH� UDPLILFDQ� GHVGH� ODV�
PHWDUWHULRODV�\� OXHJR�VH�YXHOYHQ�D�XQLU�D�HVWDV�� �(O� LQWHUFDPELR�GH�R[tJHQR�\�GLy[LGR�GH�
FDUERQR� HQ� OD� VDQJUH� WLHQH� OXJDU� HQ� HVWD� UHG� GH� ILQRV� FDSLODUHV�� � 8Q� DGXOWR� SRU� WpUPLQR�
PHGLR�WLHQH�XQRV��������NP��GH�YDVRV�VDQJXtQHRV�HQ�VX�FXHUSR�
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/RV�YDVRV�VDQJXtQHRV�VRQ� WXERV�TXH� WUDQVSRUWDQ� OD�VDQJUH�KDFLD�\�GHVGH�WRGDV�ODV�SDUWHV�
GHO� FXHUSR�� (O� VLVWHPD� FLUFXODWRULR� KXPDQR� HVWi� FRQVWLWXLGR� SRU� WUHV� WLSRV� GH� YDVRV�
VDQJXtQHRV��8QD� DUWHULD� HV� XQ� JUDQ� YDVR� VDQJXtQHR� FRQ� WHMLGR�PXVFXODU� HQ� VX�SDUHG�TXH�
WUDQVSRUWD� OD� VDQJUH� TXH� SURYLHQH� GHO� � FRUD]yQ� D� ORV� yUJDQRV� \� WHMLGRV� GHO� FXHUSR�� /DV�
DUWHULRODV�VRQ�SHTXHxRV�UDPRV�GH�OD�DUWHULD�TXH�WLHQHQ�XQRV�����PP�GH�GLiPHWUR��/DV�YHQDV�
\� ODV� YpQXODV� VRQ� YDVRV� TXH� WUDQVSRUWDQ� OD� VDQJUH� GH� ORV� yUJDQRV� \� ORV� WHMLGRV� KDFLD� HO�
FRUD]yQ��/DV�YHQDV�WLHQHQ�SHTXHxDV�YiOYXODV�TXH�VH�DEUHQ�SDUD�SHUPLWLU�TXH�SDVH�OD�VDQJUH��
\� VH� FLHUUDQ� SDUD� HYLWDU� TXH� IOX\D� HQ� VHQWLGR� FRQWUDULR�� /RV� FDSLODUHV� WLHQHQ� WDPDxR�
PLFURVFySLFR��8QHQ� ODV� DUWHULRODV� \� ODV� YpQXODV� D� WUDYpV� GH� XQD� UHG� GH�PHWDUWHULRODV��/D�
GLVWULEXFLyQ�GHO�YROXPHQ�VDQJXtQHR�YLHQH�D�VHU�OD�VLJXLHQWH��

�� /DV�YHQDV�FRQWLHQHQ�HO�����GHO�YROXPHQ�GH�VDQJUH�GHO�FXHUSR��
�� &HUFD�GH�XQ�����GHO�YROXPHQ�VDQJXtQHR�HVWi�HQ�ODV�DUWHULDV��
�� 6yOR��HO����GHO�YROXPHQ�HVWi�HQ�ORV�FDSLODUHV�

&25$=Ï1��(;7(5,25�
(O� FRUD]yQ� HV� XQ� yUJDQR� PXVFXODU� FRQ�
IRUPD� GH� SHUD� KXHFD� TXH� HVWi� VLWXDGR�
HQWUH�ORV�SXOPRQHV�HQ�HO�FHQWUR�GHO�WyUD[��
ERPEHD� OD� VDQJUH� D� WRGR� HO� FXHUSR��
VXPLQLVWUDQGR� R[tJHQR� \� QXWULHQWHV� D� ODV�
FpOXODV� (VWi� XQLGR� DO� HVWHUQyQ� SRU� XQ�
WLSR� GH� WHMLGR� FRQHFWLYR� HVSHFLDO�

GHQRPLQDGR�OLJDPHQWRV��

/D� SXQWD� �HO� H[WUHPR� REWXVR� GHO� ERUGH� LQIHULRU� GHO� FRUD]yQ�� HVWi� VLWXDGD� VREUH� HO�
GLDIUDJPD��DSXQWDQGR�KDFLD�OD�L]TXLHUGD���/D�SXQWD�YLEUD�FRQ�FDGD�ODWLGR�GHO�FRUD]yQ���(VWR�
HV�OR�TXH�VH�VLHQWH�DO�VLWXDU�OD�PDQR�HQ�HO�FRUD]yQ���(O�FRUD]yQ�WLHQH�FXDWUR�FDYLGDGHV��XQD�
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SHTXHxD�FDYLGDG�VXSHULRU� �DXUtFXOD��\�XQD�JUDQ�FDYLGDG� LQIHULRU� �YHQWUtFXOR��D�FDGD� ODGR���
(O�FRUD]yQ�GH�XQD�SHUVRQD�DGXOWD�WLHQH�XQ�WDPDxR�DSUR[LPDGR�GH XQ�SXxR���(Q�XQ�DGXOWR�
SURSRUFLRQDGR��WLHQH�XQD�ORQJLWXG�GH�XQRV�GRFH�FHQWtPHWURV�\�PHGLR�\�VX�SDUWH�PiV�DQFKD�
HV�GH�XQRV�QXHYH� FHQWtPHWURV�� \�SHVD� DOJR�PHQRV�GH� WUHVFLHQWRV� FLQFXHQWD� HQ�HO�YDUyQ�\�
GRVFLHQWRV�FLQFXHQWD�\�FLQFR�HQ�OD�PXMHU�

&25$=Ï1��,17(5,25�

'HQWUR�GHO�FRUD]yQ�KD\�FXDWUR�FDYLGDGHV��/DV�VXSHULRUHV�VH�GHQRPLQDQ�DXUtFXODV��6RQ�PX\�
SHTXHxDV�� FRQ� XQD� FDSDFLGDG� DSUR[LPDGD� GH� ���
PO� GH� VDQJUH�� /DV� LQIHULRUHV� VH� GHQRPLQDQ�
YHQWUtFXORV��$OJR�PiV�JUDQGHV�TXH�ODV�DXUtFXODV��
WLHQHQ� XQD� FDSDFLGDG� GH� ��� PO�� (VWH�
H[WUDRUGLQDULR� FRQMXQWR� GH� SHTXHxDV� FDYLGDGHV�
HV�FDSD]�GH�ERPEHDU�XQRV�������OLWURV�GH�VDQJUH�

DO�GtD�

(Q�OD�SDUWH�VXSHULRU�GH�OD�DXUtFXOD�GHUHFKD�KD\�XQ�WHMLGR�FDUGLDFR�HVSHFLDOL]DGR�FRQRFLGR�
FRPR�QRGR�VLQXVDO��(V�HO�PDUFDSDVRV�GHO�FRUD]yQ�\�VH HQFDUJD�GH� LQLFLDU�\�HVWDELOL]DU�HO�
ODWLGR� FDUGLDFR�� (VWH� WHMLGR� LQGLFD� DO� FRUD]yQ� TXH� DXPHQWH� ORV� ODWLGRV� DO� FRUUHU� R� KDFHU�
HMHUFLFLR�\�TXH�GLVPLQX\D�ORV�ODWLGRV�DO�GRUPLU�R�GHVFDQVDU�
&XDQGR�OD�VDQJUH�FLUFXOD�D�WUDYpV�GHO�FXHUSR�HQWUHJDQGR�R[tJHQR�\�QXWULHQWHV�D�ORV�WHMLGRV��
WDPELpQ� UHFRJH� GLy[LGR� GH� FDUERQR� \� RWURV� PDWHULDOHV� GH� GHVHFKR� SURGXFLGRV� SRU� ODV�
FpOXODV���(VWD�VDQJUH�SREUH�HQ�R[tJHQR�VH�WUDQVSRUWD�D�WUDYpV�GH�XQD�UHG�GH�YHQDV�KDVWD�OD�
YHQD� FDYD� \� OD� SDUWH� GHUHFKD� GHO� FRUD]yQ�� GHVGH� GRQGH� VH� ERPEHD� D� ORV� SXOPRQHV�� /D�
VDQJUH�TXH�YXHOYH�GH�ODV�YHQDV�HQWUD�HQ�OD�DXUtFXOD�GHUHFKD�GHO�FRUD]yQ��SDVD�D�WUDYpV�GH�OD�
YiOYXOD� WULF~VSLGH� DO� YHQWUtFXOR� GHUHFKR�� SDVD� SRU� ODV� YiOYXODV� VLJPRLGHDV� GH� OD� DUWHULD�



�

SXOPRQDU� \� YD� D� ORV� SXOPRQHV� GRQGH� VH� H[KDOD� HO� GLy[LGR� GH� FDUERQR� \� OD� VDQJUH� VH�
UHQXHYD�FRQ�R[tJHQR���
/D�VDQJUH�R[LJHQDGD�TXH�YXHOYH�GH�ORV�SXOPRQHV�HQWUD�HQ�OD�DXUtFXOD�L]TXLHUGD��SDVD�SRU�OD�
YiOYXOD�PLWUDO�\�HQWUD�HQ�HO�YHQWUtFXOR�L]TXLHUGR���'HVGH�HO�YHQWUtFXOR�L]TXLHUGR�VH�LPSXOVD�
SDVDQGR�D�WUDYpV GH�ODV�YiOYXODV�VLJPRLGHDV�GH�OD�DRUWD�D�OD�SURSLD�DRUWD�\�VH�GLVWULEX\H�SRU�
HO�FXHUSR�D�WUDYpV�GH�XQD�UHG�GH�DUWHULDV��
3RGHPRV�GHFLU�TXH�HO�FRUD]yQ�
�(V�XQD�ERPED�PXVFXODU�TXH�GHVHPSHxD�GRV�IXQFLRQHV
��'HEH�ERPEHDU�VDQJUH�YHQRVD�D�ORV�SXOPRQHV�SDUD�TXH�ORV�(ULWURFLWRV��LQWHUFDPELHQ�
VX�FDUJD�GH�ELy[LGR�GH�FDUERQR�SRU�XQD�FDUJD�GH�R[tJHQR�
��'HEH�ERPEHDU�HVWD�VDQJUH�R[LJHQDGD��TXH�UHFLEH�GH�ORV�SXOPRQHV�D�WRGDV�SDUWHV�GHO�
FXHUSR
�(Q�FRQVHFXHQFLD�HV�XQD��GREOH�ERPED�FX\DV�GRV�SDUWHV�IXQFLRQDQ�VLPXOWiQHDPHQWH�
��(O�ODGR�GHUHFKR�UHFLEH�OD�VDQJUH�YHQRVD�\�OD�ERPEHD�D�ORV�SXOPRQHV�
��(O�ODGR�L]TXLHUGR�UHFLEH�OD�VDQJUH�R[LJHQDGD�GH�ORV�SXOPRQHV�\�OD�ERPEHD�D�WRGR�HO�
FXHUSR�
&RPR�HO�UHVWR�GH�ORV� WHMLGRV�GHO�FXHUSR��HO�FRUD]yQ�QHFHVLWD�R[tJHQR�\�QXWULHQWHV�SDUD�VX�
IXQFLRQDPLHQWR��/D�VDQJUH�TXH�IOX\H�SRU�HO�FRUD]yQ�SDVD�GHPDVLDGR�UiSLGR�SDUD�QXWULUOR��
DVt�TXH�WLHQH�VX�SURSLR�VLVWHPD�GH�YDVRV��ODV�DUWHULDV�FRURQDULDV��TXH�OH�VXPLQLVWUDQ�R[tJHQR�
\�QXWULHQWHV�
6$1*5(
/D� VDQJUH� HV�XQR�GH� ORV� WUHV�SULQFLSDOHV� IOXLGRV�GHO�FXHUSR� �ORV�RWURV�GRV� VRQ�HO� OtTXLGR�
H[WUDFHOXODU� \� HO� OtTXLGR� LQWUDFHOXODU�� TXH� VXPLQLVWUD� R[tJHQR� \� WUDQVSRUWD� QXWULHQWHV��
SURGXFWRV�GH�GHVHFKR�\�PHQVDMHURV�KRUPRQDOHV�D�FDGD�XQD�GH�ODV�VHVHQWD�PLO�PLOORQHV�GH�
FpOXODV�GHO�FXHUSR��DGHPiV�GHILHQGH�HO�FXHUSR�FRQWUD�ORV�DJHQWHV�H[WUDxRV��+D\�FHUFD�GH����
ELOORQHV�GH� FpOXODV�GH� OD� VDQJUH�HQ�XQ�DGXOWR��&DGD�PLOtPHWUR�F~ELFR�GH� VDQJUH�FRQWLHQH�



��

HQWUH�����\�����PLOORQHV�GH�FpOXODV�URMDV�GH�OD�VDQJUH�\�XQ�SURPHGLR�WRWDO�GH�������FpOXODV�
EODQFDV��
/D�VDQJUH�WLHQH�FXDWUR�FRPSRQHQWHV�SULQFLSDOHV��FpOXODV�URMDV��FpOXODV�EODQFDV��SODTXHWDV�\�
OtTXLGR� SODVPiWLFR�� <D� TXH� ODV� FpOXODV� URMDV� \� EODQFDV� GH� OD� VDQJUH� VH� GHVWUX\HQ�
FRQWLQXDPHQWH�� HO� FXHUSR� GHEH� SURGXFLU� FRQVWDQWHPHQWH� QXHYDV� FpOXODV�� /D� WDVD� GH�
GHVWUXFFLyQ�DSUR[LPDGD�GH�JOyEXORV�URMRV�HV�GH�����PLOORQHV�SRU�VHJXQGR��SURGXFLpQGRVH�
HQ�HO�PLVPR�WLHPSR�LGpQWLFD�FDQWLGDG�

&e/8/$6�6$1*8Ë1($6�<�68�(6758&785$

/D�VDQJUH�HV�XQR�GH�ORV�WUHV�SULQFLSDOHV�IOXLGRV�GHO�FXHUSR��ORV�RWURV�GRV�VRQ�HO�OtTXLGR�
H[WUDFHOXODU� \� HO� OtTXLGR� LQWUDFHOXODU�� TXH� VXPLQLVWUD� R[tJHQR� \� WUDQVSRUWD� QXWULHQWHV��
SURGXFWRV�GH�GHVHFKR�\�PHQVDMHURV�KRUPRQDOHV�D�FDGD�XQD�GH�ODV�VHVHQWD�PLO�PLOORQHV�GH�
FpOXODV�GHO�FXHUSR��DGHPiV�GHILHQGH�HO�FXHUSR�FRQWUD�ORV�DJHQWHV�H[WUDxRV�
+D\�FHUFD�GH����ELOORQHV�GH�FpOXODV�GH�OD�VDQJUH�HQ�XQ�DGXOWR��&DGD�PLOtPHWUR�F~ELFR�GH�

VDQJUH�FRQWLHQH�HQWUH�����\�����PLOORQHV�GH�FpOXODV�URMDV�GH�OD�VDQJUH�\�XQ�SURPHGLR�WRWDO�
GH� ������ FpOXODV� EODQFDV�� /D� VDQJUH� WLHQH� FXDWUR� FRPSRQHQWHV� SULQFLSDOHV�� FpOXODV� URMDV��
FpOXODV� EODQFDV�� SODTXHWDV� \� OtTXLGR� SODVPiWLFR��<D� TXH� ODV� FpOXODV� URMDV�\�EODQFDV�GH� OD�
VDQJUH� VH� GHVWUX\HQ� FRQWLQXDPHQWH�� HO� FXHUSR� GHEH� SURGXFLU� FRQVWDQWHPHQWH� QXHYDV�
FpOXODV�� /D� WDVD� GH� GHVWUXFFLyQ� DSUR[LPDGD� GH� JOyEXORV� URMRV� HV� GH� ���� PLOORQHV� SRU�
VHJXQGR��SURGXFLpQGRVH�HQ�HO�PLVPR�WLHPSR�LGpQWLFD�FDQWLGDG



��

&20326,&,Ï1�'(�/$�6$1*5(
(Q�HO�YDUyQ�DGXOWR�PHGLR�KD\�XQRV�VHLV�OLWURV�GH�VDQJUH�
3ODVPD��DSUR[LPDGDPHQWH�HO������
(O� ���� GHO� SODVPD� HV� DJXD� \� HO� ���� HV� PDWHULDO� GLVXHOWR� � QHFHVDULR� SDUD� OD�

QXWULFLyQ�
&pOXODV��DSUR[LPDGDPHQWH�HO��������VH�GLYLGHQ�HQ�

�� (ULWURFLWRV R�JOyEXORV�URMRV
�� /HXFRFLWRV R�JOyEXORV�EODQFRV�
�� 3ODTXHWDV�� GH� WDPDxR� PXFKR� PiV� SHTXHxR��

OODPDGDV�SDUWHV�FHOXODUHV

6,67(0$�/,1)È7,&2
(O� VLVWHPD� OLQIiWLFR� QR� HV� XQ� VLVWHPD� VHSDUDGR� GHO� RUJDQLVPR�� � 6H� FRQVLGHUD� SDUWH� GHO�
VLVWHPD� FLUFXODWRULR� SRUTXH� OR� FRQVWLWX\H� OD� OLQID�� XQ� IOXLGR� PyYLO� TXH� SURYLHQH� GH� OD�
VDQJUH�\�YXHOYH�D�HOOD�SRU�PHGLR�GH�ORV�YDVRV�OLQIiWLFRV���

/D� OLQID� WUDQVSRUWD� DOJXQRV� QXWULHQWHV�� HVSHFLDOPHQWH� JUDVDV�� \� GLVWULEX\H� ORV� JOyEXORV�
EODQFRV� SRU� HO� RUJDQLVPR�� � /D� OLQID� UHFXHUGD� DO� SODVPD� SHUR� HV� PiV� GLOXLGD� \� WLHQH�
~QLFDPHQWH�DOUHGHGRU�GHO����GH�SURWHtQDV�\�GHO����GH�VDOHV�\�H[WUDFWLYRV���(VWi�IRUPDGD�
SRU�XQ�SRFR�GH�VDQJUH�\�GH�RWURV�OtTXLGRV�GHO�RUJDQLVPR�\�VH�GHQRPLQD�IOXLGR�LQWHUVWLFLDO��
TXH� VH� UHFRJH� HQ� ORV� HVSDFLRV� LQWHUFHOXODUHV�� 3DUWH� GH� HVWH� IOXLGR� LQWHUVWLFLDO� YXHOYH� DO�
RUJDQLVPR� D� WUDYpV� GH� OD� PHPEUDQD� FDSLODU�� SHUR� OD� PD\RUtD� SHQHWUD� HQ� ORV� FDSLODUHV�
OLQIiWLFRV�\�GD�OXJDU�D�OD�OLQID���



��

/D� OLQID�� MXQWR� FRQ� HVWH� IOXLGR� LQWHUVWLFLDO�� UHFRJH� ODV� SDUWtFXODV� TXH� VRQ� GHPDVLDGR�
JUDQGHV�SDUD�TXH�SXHGDQ�VHU�DEVRUELGDV�SRU�OD�PHPEUDQD�FDSLODU��FRPR�VRQ�ORV�UHVWRV�GH�
FpOXODV��JOyEXORV�GH�JUDVD�R�DGLSRVRV�\�SHTXHxDV�SDUWtFXODV�SURWHLFDV���$�FRQWLQXDFLyQ��OD�
OLQID�SDVD�D�ORV�YDVRV�\�JDQJOLRV�OLQIiWLFRV�\�VH�LQWURGXFH�HQ�OD�VDQJUH�D�WUDYpV�GH�ODV�YHQDV�
VLWXDGDV�HQ�OD�UHJLyQ�GHO�FXHOOR���

'H�HVWD�PDQHUD�HO�VLVWHPD�OLQIiWLFR�FRQVWLWX\H�XQ�VLVWHPD�GH�WUDQVSRUWH�VHFXQGDULR���/D�
OLQID� QR� VH� ERPEHD� SRU� Vt� VROD�� VX� FLUFXODFLyQ� GHSHQGH� GH� OD� SUHVLyQ� GHO� VLVWHPD�
FLUFXODWRULR�\�GHO�HIHFWR�GH�PDVDMH�GH�ORV�P~VFXORV�



��

$1$720Ë$�'(�/$�9(1$�
/D�YHQD�HV�OD�SDUWH�GHO�VLVWHPD�YDVFXODU�TXH�WLHQH�FRPR��IXQFLyQ��HO�UHWRUQR�GH�OD�VDQJUH�DO�
FRUD]yQ�� FRQ� ORV� SURGXFWRV� GH� GHVHFKR� GHO� RUJDQLVPR�� &RQVWD� GH� WUHV� PHPEUDQDV� R�
W~QLFDV�

7~QLFD� tQWLPD� HV� XQD� PHPEUDQD� GH� HQGRWHOLR�
FRQWLQXD�GHVGH�ORV�FDSLODUHV�KDVWD�HO�HQGRFDUGLR��
3URSRUFLRQD� XQD� VXSHUILFLH� SDUD� DJUHJDFLyQ�
SODTXHWDULD�� HQ� HO� FDVR� GH� WUDXPD� UHFRQRFLHQGR�
WDPELpQ�XQ�REMHWR�H[WUDxR�GHQWUR�GHO�YDVR�
/D� UHVSXHVWD� LQIODPDWRULD� FRPLHQ]D� HQ� HVWH�

SXQWR��(O�WUDXPD�GH�OD�tQWLPD�GXUDQWH�OD�LQVHUFLyQ�FRPLHQ]D�DTXt�WHQLHQGR�OXHJR�UHODFLyQ�
FRQ�ODV�FRPSOLFDFLRQHV�SRVWHULRUHV��(Q�FRQFUHWR�IOHELWLV�PHFiQLFD�HVWpULO�
/D� LQWLPD� WLHQHQ� XQRV� FROJDMRV� GH� HQGRWHOLR� R� YiOYXODV� TXH� VH� FLHUUDQ� SRU� HIHFWR� GH� OD�
YDVRFRQVWULFFLyQ�� \� TXH� SRGUtDQ� GLILFXOWDU� OD� SURJUHVLyQ� GHO� FDWpWHU�� )DYRUHFH� HVWH�
SUREOHPD�HO�IULy�\�HO�HVWUpV�GHO�SDFLHQWH
7~QLFD� PHGLD�� &RPSXHVWD� GH� FpOXODV� PXVFXODUHV� \� WHMLGR� HOiVWLFR� GHSRVLWDGR�
FLUFXODUPHQWH� DOUHGHGRU� GHO� � YDVR�� /D� UHVSXHVWD� GH� YDVRFRQVWULFFLyQ� RFXUUH� DTXt� �HV� XQD�
UHVSXHVWD� VLPSiWLFD��� (OHJLU� HO� PHMRU� GLVSRVLWLYR�� UHGXFLU� OD� DQVLHGDG� GHO� SDFLHQWH� \�
DGPLQLVWUDUOH� XQ� UHODMDQWH� PXVFXODU� VXDYH� �9DO
YDVRFRQVWULFFLyQ�

7~QLFD� DGYHQWLFLD�� FRQVLVWH� HQ� WHMLGR� FRQHFWLYR�
ILEUDV� HOiVWLFDV�� (VWD� FDSD� FRQWLHQH� ODV� DUWHULDV� \
VDQJXtQHRV�

7~QLFD�tQWLPD
LXP��� D\XGD� D� HYLWDU� OD� UHVSXHVWD� GH�

DUHRODU� FRQ� XQD� ILQD� UHG� GH� FROiJHQR� \�

� ODV� YHQDV� TXH� VXPLQLVWUDQ� ORV� YDVRV�



��

9$626�35()(5(17(6�3$5$�,03/$17$&,Ï1�'(�&$7e7(5(6
/DV�YHQDV�GHO�FLUFXLWR�JHQHUDO��H[FHSWR� ODV�YHQDV�FDYD� LQIHULRU�\�VXSHULRU��SRVHHQ�XQD�

VHULH�GH�YiOYXODV�ELF~VSLGHV��TXH�SHUPLWHQ�HO�IOXMR�GH�VDQJUH�KDFLD�HO�FRUD]yQ�H�LPSLGHQ�HO�
UHWURFHVR�
/DV�YiOYXODV�VRQ�GRV�FROJDMRV�GH�HQGRWHOLR��tQWLPD��GHOJDGRV�\�VHPLOXQDUHV�D�PDQHUD�GH�

VDFR�TXH�SXHGHQ�MXQWDUVH�SDUD�LPSHGLU�HO�UHWURFHVR�VDQJXtQHR�
/DV�YHQDV�TXH�QRV�LQWHUHVD�HVWXGLDU�VRQ�ODV�YHQDV�GH�

&DEH]D��
([WUHPLGDGHV�VXSHULRUHV�H�LQIHULRUHV�
7yUD[��SHOYLV�
$EGRPHQ�

/RV�YDVRV�VREUH�ORV�TXH�LUiQ�LPSODQWDGRV�ORV�VLVWHPDV�HQGRYHQRVRV�VHUiQ�SUHIHUHQWHPHQWH�
ORV�GHO�WyUD[�\�H[WUHPLGDGHV�VXSHULRUHV�

9(1$6�'(�/$�&$%(=$
,QVHUFLRQHV�HQ�QHRQDWRV�

9HQDV�IURQWDO
9��$QJXODU
9��<XJXODU� LQWHUQD HQ�VX� UHFRUULGR�SRU

OD�]RQD�SDULHWDO



��

9(1$6�'(/�&8(//2
<XJXODU LQWHUQD�� GHQWUR� GH� OD� FDYLGDG� FUDQHDO� WRGDV�

ODV� YHQDV� FRQGXFHQ� D� OD� \XJXODU� LQWHUQD�� &RPLHQ]D� HQ� HO�
DJXMHUR� UDVJDGR� SRVWHULRU� \� GHVFLHQGH� SRU� OD� DUWHULD� FDUyWLGD�
LQWHUQD�\�FDUyWLGD�SULPLWLYD�VH�XQH�D�OD�YHQD�VXEFODYLD��

<XJXODU� H[WHUQD� GHVFLHQGH� GHO� FXHOOR� VLJXLHQGR� XQD�
OtQHD� TXH� YD� GHVGH� XQ� SXQWR� DOJR� SRVWHULRU� SRU� GHWUiV� GHO�
iQJXOR�GHO�PD[LODU�LQIHULRU�KDVWD�OD�PLWDG�GH�OD�FODYtFXOD��

<XJXODU�DQWHULRU� YHQD�WULEXWDULD�GH�OD�YHQD�\XJXODU�H[WHUQD�

9(1$6�'(/�7Ï5$;

9HQD� FDYD� VXSHULRU� \�
WULEXWDULDV� ORV� WURQFRV� YHQRVRV�
EUDTXLRFHIiOLFRV� GHUHFKRV� H�
L]TXLHUGRV� VH� XQHQ� SDUD� IRUPDU� OD�
YHQD�FDYD�VXSHULRU�

9HQD� FDYD� LQIHULRU� HV� XQD�
JUDQ� YHQD�KLQFKDGD�TXH� HV� FRUWD� HQ�
HO� WyUD[�� SXHV� GUHQD� OD� DXUtFXOD�
GHUHFKD�� 'HVSXpV� GH� DWUDYHVDU� HO�
WHQGyQ� FHQWUDO� GHO� GLDIUDJPD�� 9HQD�

FDYD�VXSHULRU



��

/D�YHQD�FDYD�HV�XQD�YHQD�JUDQGH�TXH�HVWi�VLWXDGD�SDUDOHOD�D�OD�DUWHULD�DRUWD���(VWi�GLYLGLGD�
HQ�GRV�SDUWHV��OD�YHQD�FDYD�VXSHULRU�\�OD�YHQD�FDYD�LQIHULRU���/D�YHQD�FDYD�VXSHULRU HV�XQD�
YHQD�JUDQGH�TXH�GHYXHOYH�OD�VDQJUH�GH�OD�FDEH]D��ORV�EUD]RV�\�OD�SDUWH�VXSHULRU�GHO�FXHUSR�
D� OD�DXUtFXOD�GHUHFKD�GHO�FRUD]yQ�� �/D�YHQD�FDYD�LQIHULRU��TXH�HV�PiV�JUDQGH�TXH�OD�YHQD�
FDYD�VXSHULRU��GHYXHOYH�OD�VDQJUH�GH�OD�SDUWH�LQIHULRU�GHO�FXHUSR�\�ODV�SLHUQDV�

9HQD�DFLDJRV�PD\RU��QR�HV�GH�DFFHVR�KDELWXDO
9HQDV�TXH�GUHQDQ�HO�PLRFDUGLR��1R�DFFHVLEOH

9(1$6�'(�/$6�(;75(0,'$'(6�683(5,25
9HQD� %DVtOLFD� /D� PiV� JUXHVD�

DVFLHQGH�SRU�HO� ODGR�LQWHUQR�GHO�DQWHEUD]R�\�
OOHJD� D� OD� FDUD� DQWHULRU�GH� OD� H[WUHPLGDG�XQ�
SRFR�SRU�GHEDMR�GHO�FRGR��(Q�HO�SOLHJXH�GHO�
FRGR�UHFLEH�OD�FRPXQLFDFLyQ�FRQ�OD�FHIiOLFD��
/D� YHQD� EDVtOLFD� HV� XQD� GH� ODV� YHQDV� PiV�
JUDQGHV� GHO� FXHUSR�� H[WHQGLpQGRVH� KDFLD�

DUULED�D�OR�ODUJR�GHO�ERUGH�LQWHUQR�GHO�DQWHEUD]R�KDVWD�HO�FRGR���&RQWLQ~D�DSUR[LPDGDPHQWH�
KDVWD�HO�PHGLR�GHO�EUD]R�\�VH�XQH�D�OD�YHQD�EUDTXLDO���/D�YHQD�EDVtOLFD�\�OD�YHQD�EUDTXLDO�VH�
XQHQ�\�FRQWLQ~DQ�FRPR�OD�YHQD�D[LODU�

9��FHIiOLFD��FRPLHQ]D�D�QLYHO�GH�OD�PXxHFD�\�SDVD�D�OD�FDUD�DQWHULRU��DVFLHQGH�HQ�HO�
ODGR�H[WUHPR�KDVWD OOHJDU�ILQDOPHQWH�DO�VXUFR�GHOWRSHFWRUDO��HQWUH�ORV�GHOWRLGHV�\�HO�SHFWRUDO�
PD\RU��GHVHPERFD�HQ�OD�YHQD�D[LODU��/D�PD\RU�SDUWH�GH��OD�YHQD�FHIiOLFD�VXHOH�VHU�YLVLEOH�
HQ�HO�VXMHWR�YLYR��
/D�YHQD�FHIiOLFD�VH�H[WLHQGH�D� OR� ODUJR�GHO�EtFHSV�KDVWD�HO�KRPEUR��GRQGH�VH�XQH�FRQ� OD�
YHQD�D[LODU��YHQD�GH�OD�D[LOD��MXVWR�GHEDMR�GH�OD�FODYtFXOD��(Q�DOJXQDV�SHUVRQDV�HVWD�YHQD�
FRQHFWD� FRQ� OD� YHQD� \XJXODU� H[WHUQD� R�YHQD� VXEFODYLD�PHGLDQWH�XQD� UDPLILFDFLyQ�TXH� VH�
H[WLHQGH�GHODQWH�GH�OD�FODYtFXOD�



��

9HQD�%UDTXLDO� (O�WpUPLQR��EUDTXLDO��VH�UHILHUH�DO�EUD]R��FRQFUHWDPHQWH�D�OD�]RQD�
FRPSUHQGLGD�HQWUH�HO�FRGR�\�HO�KRPEUR��/DV�GRV�YHQDV�EUDTXLDOHV�DFRPSDxDQ�D�OD�DUWHULD�
EUDTXLDO�� &DGD� YHQD� FRPLHQ]D� MXVWR� SRU� GHEDMR� GH� OD� DUWLFXODFLyQ� GHO� FRGR� \� DVFLHQGHQ�
KDVWD�HO�WHQGyQ�GHO�P~VFXOR�UHGRQGR�PD\RU�HQ�OD�D[LOD��/DV�YHQDV�EUDTXLDOHV�GUHQDQ�HQ�OD�
YHQD�D[LODU�

9HQD� D[LODU /D� YHQD� D[LODU� �YHQD� GH� OD� D[LOD�� HV� XQD�
FRQWLQXDFLyQ� GH� OD� YHQD� EDVtOLFD� GH� ORV� EUD]RV�� � (V� XQD� YHQD�
JUDQGH� TXH� VH� H[WLHQGH� D� OR� ODUJR� GHO� WyUD[� KDVWD� OD� SULPHUD
FRVWLOOD��GRQGH�VH�FRQYLHUWH�HQ�OD�YHQD�VXEFODYLD���/D�YHQD�FHIiOLFD�
VH�XQH�FRQ�pVWD�MXVWR�DQWHV�GH�FRQYHUWLUVH�HQ�OD�YHQD�VXEFODYLD�

9HQD�FXELWDO� /D�YHQD�FXELWDO�HV�XQD�YHQD�SURIXQGD�GHO�
DQWHEUD]R�TXH�DFRPSDxD�D�OD�DUWHULD�FXELWDO��/D�YHQD�FXELWDO�YLHQH�
GH� OD� PDQR� \� VXEH� SRU� HO� ERUGH� GHO� FDUSR� �PXxHFD��� SRU� HO�
DQWHEUD]R�\�KDVWD�OD�IOH[XUD�GHO�FRGR��GRQGH�GHVHPERFD�HQ�OD�YHQD�
EUDTXLDO�� 9DULDV� UDPDV� UHFLEHQ� VDQJUH� GH� ODV� YHQDV SDOPDUHV�
SURIXQGDV�� ODV� YHQDV� VXSHUILFLDOHV� GH� OD� PXxHFD� \� ODV� YHQDV�
GRUVDOHV�



��

9(1$6�'(�/$�0$12
9HQD�SDOPDU /DV�YHQDV�SDOPDUHV�SURIXQGD�\�VXSHUILFLDO�VLJXHQ�HO�FDPLQR�GH� ODV�

DUWHULDV� SDOPDUHV� SURIXQGD� \� VXSHUILFLDO�� FUX]DQGR� OD� SDOPD� \� FRQHFWiQGRVH� FRQ� OD� YHQD�
FXELWDO�\�OD�YHQD�UDGLDO�

9HQD� UDGLDO /D� YHQD� UDGLDO� HV� XQ� YDVR� JUDQGH� \� SURIXQGR� TXH� DFRPSDxD� D� OD�
DUWHULD�UDGLDO��/D�YHQD�UDGLDO�FRUUH�SRU�OD�PDQR��
JLUD� DOUHGHGRU� GH� OD� FDUD� GRUVDO� GHO� FDUSR�
�PXxHFD�� \� VH� GLULJH� SRU� OD� FDUD� UDGLDO� GHO�
DQWHEUD]R� KDVWD� HO� FRGR�� 6H� MXQWD� FRQ� OD�YHQD�
FXELWDO�SDUD�IRUPDU�OD�YHQD�EUDTXLDO

9HQDV�GRUVDOHV�PHWDFDUSLDQDV� /DV�
YHQDV� GRUVDOHV� PHWDFDUSLDQDV� VRQ� WUHV� HQ�
Q~PHUR�� 'HVFDQVDQ� HQ� HO� GRUVR� GH� OD� PDQR�
FHUFD� GH� ODV� DUWHULDV� GRUVDOHV� PHWDFDUSLDQDV��
/DV� YHQDV� GRUVDOHV� PHWDFDUSLDQDV� UHFRJHQ� OD�

VDQJUH�GH�ORV�GHGRV�VHJXQGR��WHUFHUR�\�FXDUWR��\�GHVHPERFDQ�HQ�OD�UHG�YHQRVD�GRUVDO�GH�OD�
PDQR�

9HQDV�SDOPDUHV�PHWDFDUSLDQDV� /D�YHQD�SDOPDU�PHWDFDUSLDQD��FRPR�VX�QRPEUH�
LQGLFD��GHVFDQVD�HQ�OD�SDOPD�GH�OD�PDQR��5HFLEH�VDQJUH�GH�OD�UHJLyQ�SDOPDU�PHWDFDUSLDQD�\�
GHVHPERFD�HQ�HO�DUFR�SDOPDU�SURIXQGR� (O�DUFR�SDOPDU�SURIXQGR�HQWRQFHV�VH�YDFtD�HQ�OD�
YHQD� UDGLDO�� \� OD� VDQJUH� SREUH� HQ� R[tJHQR� FRQWLQ~D� KDFLD� HO� FRUD]yQ� \� SXOPRQHV� SDUD�
H[SXOVDU�ORV�GHVHFKRV�\�VHU�UHR[LJHQDGD�



��

9(1$6�'(�/26�0,(0%526�,1)(5,25(6
9HQD�LOtDFD�H[WHUQD��LQWHUQD�\�SULPLWLYD�9HQD�LOtDFD�FRP~Q

/D�YHQD�LOtDFD�H[WHUQD�HV�XQD�FRQWLQXDFLyQ�GH�OD�YHQD�IHPRUDO���6H�H[WLHQGH�KDFLD�DUULED�D�
OR� ODUJR� GH� OD�SHOYLV�\� ILQDOPHQWH� VH�XQH� FRQ� OD� LOtDFD� LQWHUQD�SDUD� IRUPDU� OD�YHQD� LOtDFD�
FRP~Q�� �/D�YHQD� LOtDFD� FRP~Q� L]TXLHUGD�\� OD�YHQD� LOtDFD�FRP~Q�GHUHFKD�FRQYHUJHQ�SDUD�
IRUPDU� OD� YHQD� FDYD� LQIHULRU�� � /DV� YHQDV� LOtDFDV� UHFLEHQ� VDQJUH GH� ODV H[WUHPLGDGHV�
LQIHULRUHV�\�OD�SHOYLV���/D�YHQD�LOtDFD�H[WHUQD�FRQWLHQH�XQD�R�GRV�YiOYXODV��PLHQWUDV�TXH�ODV�
YHQDV�LOtDFDV�LQWHUQD�\�H[WHUQDV�QR�WLHQHQ�QLQJXQD�

9HQD�IHPRUDO� /D�YHQD�IHPRUDO�VH�H[WLHQGH�KDVWD�HO�LQWHULRU�GHO�PXVOR�SDUDOHOD�D�
OD�DUWHULD�IHPRUDO�KDFLD�OD�LQJOH��GRQGH�VH�XQH�FRQ�OD�YHQD�VDIHQD�\�VH�FRQYLHUWH�HQ�OD�YHQD�
LOtDFD� H[WHUQD�� �/D�YHQD� IHPRUDO� UHFLEH� OD�PD\RU�SDUWH�GH� OD� VDQJUH�GH ODV�SLHUQDV�� �(VWD�
YHQD�WLHQH�FXDWUR�R�FLQFR�YiOYXODV�TXH�D\XGDQ�HQ�HO�SURFHVR�GH�WUDQVSRUWH�GH�OD�VDQJUH��/DV�
YiOYXODV�VH�DEUHQ�SDUD�SHUPLWLU�TXH�SDVH�OD�VDQJUH�\�VH�FLHUUDQ�SDUD�HYLWDU�HO�UHIOXMR�GH�OD�
VDQJUH�

9HQD�VDIHQD &RUWD� /DV�YHQDV�VDIHQDV�HVWiQ�VLWXDGDV�HQ�OD�SLHUQD���/D�YHQD�VDIHQD�
FRUWD� FRPLHQ]D� HQ� HO� DUFR� H[WHUQR� GH� OD� SDUWH� VXSHULRU� GHO� SLH� \� DVFLHQGH� D� OR� ODUJR� GHO�
WHQGyQ� GH� $TXLOHV� KDVWD� OD� YHQD� SRSOtWHD�� � 5HFLEH� PXFKRV� UDPRV� YHQRVRV� GH� OD� SDUWH�
SRVWHULRU�GH� OD�SLHUQD�\� OD�SDUWH�SRVWHULRU�GH�ORV�SLHV�� �/D�YHQD�VDIHQD�ODUJD��R�JUDQ�YHQD�
VDIHQD�� FRPLHQ]D� D� OR� ODUJR�GHO� DUFR� LQWHUQR�GH� OD�SDUWH� VXSHULRU�GHO� SLH�\� DVFLHQGH� D� OR�
ODUJR� GHO� ERUGH� LQWHUQR� GH� OD� SLHUQD� D� WUDYpV� GHO�PXVOR� KDVWD� OD� YHQD� IHPRUDO�� � $PEDV�
YHQDV� WLHQHQ� YiOYXODV� TXH� D\XGDQ� HQ� HO� SURFHVR� GH� WUDQVSRUWH� GH� OD� VDQJUH�� � +D\� PiV�
YiOYXODV�VLWXDGDV�HQ�HO�PXVOR���(Q�FLUXJtD�GH�ED\SDVV��OD�YHQD�VDIHQD�VH�FRUWD�\�VH�H[WUDH�GH�
OD�SLHUQD�\�VH�XWLOL]D�FRPR�LQMHUWR�



��

87,/,=$&,Ï1�'(�$&&(62�9(1262�(1�/$�+,6725,$�
(Q������:LOOLDPV�+DUYH\�GHVFXEUH�OD�FLUFXODFLyQ�GH�OD�VDQJUH�

(Q� ����� 6LU� &KULVWRSKHU� :UHQ� LQ\HFWD� RSLR�
HQ�XQ�SHUUR�FRQ�XQD�SOXPD�GH�DYH�

(Q� ����� -�'�� 0D\RU� OOHYR� D� FDER� OD� SULPHUD�
LQ\HFFLyQ�HQ�XQ�KRPEUH�FRQ�p[LWR�

(Q� ����� VH� WUDQVIXQGH� VDQJUH� GH� XQ� DQLPDO� D�
RWUR�

(Q� ����� VH� WUDQVIXQGH� VDQJUH� GH� FRUGHUR� D�XQ�
QLxR� GH� ��� DxRV�� HO� SDFLHQWH� PXHUH� \� QR� VH� VLJXH�

DGHODQWH�
(Q������.DUO�/DQGLVWHU�GHPRVWUy�TXH�QR�WRGD�OD�VDQJUH�KXPDQD�HV�LJXDO�
(Q������VH�SRQH�OD�SULPHUD�VXVWDQFLD�SDUHQWHUDO�
(Q������VH�FDQDOL]D�OD�SULPHUD�YtD�FHQWUDO�

¢48e�(6�/$�&'&"
&'& FHQWUR� GH� LQYHVWLJDFLyQ�� FRQWURO� \� SUHYHQFLyQ� GH� HQIHUPHGDGHV� LQIHFFLRVDV� GH

$7/$17$�
7LHQH� XQD� JUDQ� UHOHYDQFLD� D� QLYHO� DPHULFDQR� \� HXURSHR� \D� TXH�PDUFD� ODV� SDXWDV� D�

VHJXLU�HQ�WRGR�OR�UHIHUHQWH�D�ODV�HQIHUPHGDGHV�WUDQVPLVLEOHV�
&DGD� UHFRPHQGDFLyQ� GH� OD� &'&� HV� FDWHJRUL]DGD� HQ� EDVH� D� OD� H[LVWHQFLD� GH� GDWRV�

FLHQWtILFRV��UDFLRQDOL]DFLyQ�WHyULFD��DSOLFDFLyQ�H�LPSDFWR�HFRQyPLFR�
&$7(*25Ë$6�
,$ QRUPDV�REOLJDGDV�FRQ�HYLGHQFLD���VRSRUWH�FLHQWtILFR�
,% QRUPDV�REOLJDGDV�HYDOXDGDV�SRU�FRPLWp�GH�H[SHUWRV
,, QRUPDV�VXJHULGDV��(VWXGLRV�FOtQLFRV���HSLGHPLROyJLFRV�
1( HYLGHQFLD�\�FRQVHQVR�LQVXILFLHQWH�
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7$%/$ &'&���&(175(�)25�',6&$(6�&21752/��������
�7$%/$��������� 5HFRPHQGDFLRQHV�GH�OD�&'&�SDUD�OD�SUHYHQFLyQ�GH�OD�LQIHFFLyQ�DVRFLDGD�
D�FDWpWHUHV�FHQWUDOHV����
��6HOHFFLyQ�GHO�FDWpWHU�� D�,QWHQWDU�XWLOL]DU�FDWpWHUHV�GH�XQD�VROD�OX]��FDWHJRUtD�,%�
� E�8VDU�FDWpWHUHV�FHQWUDOHV�SHULIpULFDPHQWH�LQVHUWDGRV��R�UHVHUYRULRV�VXEFXWiQHRV�HQ�QLxRV�
PHQRUHV�GH�� DxRV�R DGXOWRV�VL�VH�SUHYp�FDWHWHUL]DFLyQ�VXSHULRU�D����GtDV��(Q�QLxRV�PHQRUHV��
GH���DxRV�FRQVLGHUDU�FDWpWHUHV�VXEFXWiQHRV��FDWHJRUtD�,$�
� F��(Q�DGXOWRV�FRQVLGHUDU�FDWpWHUHV�UHYHVWLGRV�GH�SODWD�R� LPSUHJQDGRV�FRQ�DQWLELyWLFR�VLQ�
RWUD�PHGLGD�GH�FRQWURO�QR�KDQ�VLGR�HILFDFHV��FWHJ��,,�
��6HOHFFLyQ�GH�OXJDU�� D 6RSHVDU�ULHVJRV�PHFiQLFRV��1HXPRWyUD[��H�LQIHFFLRQHV �FDWJ�,$�
� E 6DOYR�FRQWUDLQGLFDFLyQ��SUHIHULEOH�VXEFODYLD�D�\XJXODU�R�IHPRUDO��,%�
� 0HFDQLVPRV�GH�EDUUHUD�
� D 8VR�HVWpULO�GH�JXDQWHV��JRUUR��PDVFDULOOD�\�EDWD��FDWHJ�,$�����5HHPSOD]R�GHO�FDWpWHU��
� D 1R�UHHPSOD]R�UXWLQDULR�FRPR�SUHYHQFLyQ�GH�LQIHFFLRQHV��FDWHJ��,$��
� E 1R�UHFRPHQGDFLRQHV�VREUH�OD�IUHFXHQFLD�GH�UHFDPELR�
� F (Q�FDWpWHUHV�DUWHULDOHV�\�SXOPRQDUHV�FDPELDU�FDGD���GtDV��FDWJ��,%��
� G &DPELDU�FRQ�JXtD�VL�VH�VRVSHFKD�GH�LQIHFFLyQ�VLQ�VLJQRV�LQIODPDWRULRV�HYLGHQWHV�KDVWD�
GLVSRQHU�GH�UHVXOWDGRV�PLFURELROyJLFRV��6L�SRVLWLYRV�UHWLUDU�FDWpWHU�\�FRORFDU�HQ�RWUR�OXJDU �

� &XLGDGR�GHO�FDWpWHU��
������D (Q�DOLPHQWDFLyQ�SDUHQWHUDO�SUHVHUYDU�XQD�~QLFD�OX]�SDUD�HVWH�XVR��FDWJ��,%�
� E���$SOLFDU�DQWLVpSWLFR�D�OD�FRQH[LyQ��DQWHV�GH�VX�XVR��FDWJ��,%�
�������F���1R�DSOLFDU�VLVWHPiWLFDPHQWH�DQWLELyWLFR�LWUDOXPLQDOHV�QL�FXWiQHRV��FDWJ��,%�
�������G 1R DSOLFDU�GLVROYHQWHV�RUJiQLFRV��DFHWRQD��HQ�OD�SLHO�SUHYLR D�OD�LQVHUFLyQ�GH�
FDWpWHUHV�SDUD�DOLPHQWDFLyQ�SDUHQWHUDO��FDWJ��,$�
&$7(*25Ë$������������������������������6,*1,),&$'2

,$ 1RUPDV�REOLJDGDV�FRQ�HYLGHQFLD��VRSRUWH�FLHQWtILFR�FRQFOX\HQWH
,% 1RUPDV�REOLJDGDV��HYDOXDGDV�SRU FRPLWp�GH�H[SHUWRV��QR�HVWXGLRV�GHILQLWLYRV���
,, 1RUPDV�VXJHULGDV
1( (YLGHQFLD�LQVXILFLHQWH

����



��

&$7(*25Ë$������������������������������6,*1,),&$'2
,$ 1RUPDV�REOLJDGDV�FRQ�HYLGHQFLD��VRSRUWH�FLHQWtILFR�FRQFOX\HQWH
,% 1RUPDV�REOLJDGDV��HYDOXDGDV�SRU�FRPLWp�GH�H[SHUWRV��QR�HVWXGLRV�GHILQLWLYRV���
,, 1RUPDV�VXJHULGDV
1( (YLGHQFLD�LQVXILFLHQWH

&$7e7(5�9(1262�3(5,)e5,&2��&93�
����

7$%/$ &'&���&(175(�)25�',6&$(6�&21752/�������
7$%/$��������� 5HFRPHQGDFLRQHV�GH�OD�&'&�SDUD�OD�SUHYHQFLyQ�GH�OD�LQIHFFLyQ�DVRFLDGD�D�
FDWpWHUHV�FHQWUDOHV����

�� (GXFDFLyQ�GHO�SHUVRQDO�VDQLWDULR��&DWHJRULD�,$�
�� 9LJLODQFLD�GH�OD�LQIHFFLyQ�DVRFLDGD�D�FDWpWHU

��D 9LJLODQFLD�HSLGHPLRORJLFD���&DWHJRULD�,%�
��E�3DOSDFLyQ�GLDULD�GHO�FDWpWHU��&DWHJRULD�,%�
��F�9LVXDOL]DFLyQ�GLDULD�GHO�FDWpWHU� �&DWHJRULD�,%�
��G�5HFDPELR�GH�DSyVLWR�GLDULDPHQWH���&DWHJRULD�,,�
��H�)HFKD�GH�FRORFDFLyQ�GHO�FDWpWHU���&DWHJRULD�,%�
��I��(YLWDU�FXOWLYRV�GH�YLJLODQFLD�UXWLQDULD�&DWHJRULD�,%�

�� /DYDGR�GH�PDQRV��HQ�FRORFDFLyQ�\�FXLGDGR�SRVWHULRU���&DWHJRULD�,$�
�� 0HGLGDV�GH EDUUHUD��JXDQWHV�GH�OiWH[���&DWHJRULD�,%�
�� ,QVHUFLyQ�GHO�FDWpWHU��1R�XWLOL]DU�FRUWHV�SDUD�OD�LQVHUFLyQ���&DWHJRULD�,%�
�� /XJDU�GH�FRORFDFLyQ�GHO�FDWpWHU

��D�$QWLVHSVLD�GH�OD�SLHO�FRQ����DOFRKRO������GH�SRYLGRQD�LRGDGD�y����GH�WLQWXUD�������
GH�\RGR DQWHV�GH�FRORFDU�GHMDU�VHFDU���&DWHJRULD�,$��

��E�6L�VH�XWLOL]D�WLQWXUD�GH�\RGR��UHWLUDUOD�FRQ�DOFRKRO���&DWHJRULD�,,�
��F��1R�SDOSDU�OD�SLHO�WUDV�DSOLFDU�DQWLVpSWLFR���&DWHJRULD�,$�
��G��8VDU�JDVD�HVWpULO�R�DSyVLWR�WUDQVSDUHQWH���&DWHJRULD�,$�
��H &DPELDU�DSRVLWR�VL�VH�VXHOWD�R�FRQWDPLQD���&DWHJRULD�,%�
��I (YLWDU�WRFDU�HO�FDWHWHU�DO�FDPELDU�HO�DSyVLWR���&DWHJRULD�,$�

�� &DPELR�GH�FDWpWHU��$SOLFDU�LQGLYLGXOL]DGDPHQWH���&DWHJRULD�,D�
�� &DPELR�GH�VLVWHPDV GH�LQIXVLyQ�

��D�&DPELR�HQ�LQWHUYDORV�QR�LQIHULRUHV�D���K���&DWHJRULD�,$�
��E��(Q FDVR�GH�KHPRGHULYDGRV�R�LQIXVLRQHV�OtSLGDV�FDPELDU�F����K���&DWHJRULD�,$�

�� &RQH[LyQ�DSOLFDU�DOFRKRO�����R�SRYLGRQD�\RGDGD�DQWHV�GH�XVR���&DWHJRULD�,$�
��� 3UHSDUDFLyQ�GH�LQIXVLRQHV

���D�3UHSDUD�HQ�FDPSDQDV�GH�IOXMR�ODPLQDO�����&DWHJRULD�,$�
���E�&KHTXHDU�)HFKD�GH�FDGXFLGDG�\�WXUELGH]�����&DWHJRULD�,$�
���F�5HIULJHUDU�WUDV�XVR�HQ�FDVR�GH�YLDOHV�PXWLGRVLV�����&DWHJRULD�,$�

��� 1R�XVDU�ILOWURV�VLVWHPDWLFDPHQWH�SDUD�HYLWDU�LQIHFFLyQ�����&DWHJRULD�,$�
��� (QWUHQDPLHQWR�GH�HTXLSR�FDOLILFDGR�����&DWHJRULD�,%�
��� 1R�XWLOL]DU�DQWLELRWLFRV�UXWLQDULDPHQWH�FRQ�ILQHV�SUHYHQWLYRV�����&DWHJRULD�,%����������������
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9Ë$�9(126$�3(5,)e5,&$
'(),1,&,Ï1�� (V� OD� IRUPD� GH� DSOLFDU� WUDWDPLHQWR� HQGRYHQRVR� FXDQGR� HVWH� QR� WLHQH�
DJUHVLYLGDG�H[FHVLYD�QL�GXUDFLyQ�HQ�HO�WLHPSR��&RQVLVWH�HQ�OD�FDQDOL]DFLyQ�GH�XQD�YHQD�FRQ�
XQD�FiQXOD�FRUWD�R�SDORPLOOD�

2%-(7,92� ,QVWDODFLyQ�GH�XQD�FiQXOD�HQGRYHQRVD�SDUD�DGPLQLVWUDU�WHUDSLD�LQWUDYHQRVD�DO�
SDFLHQWH� \� DSOLFDU� HO� WUDWDPLHQWR� FRQ� HO�PHQRU� JDVWR� LDWURJpQLFR� SDUD� HVWH�� WDQWR� D� QLYHO�
QRVRFRPLDO��FRPR�KHPRGLQiPLFR��3RU�HVWR�VH�HVWXGLDUi�FXDO�HV�HO�VLVWHPD�PiV�DSURSLDGR�
SDUD�FDGD�SDFLHQWH�\�ORV�SURWRFRORV�GH�FXLGDGRV�PHQRV�DJUHVLYRV�

=21$6�$1$7Ï0,&$6�'(�,03/$17$&,Ï1
�� /DV� ]RQDV� GH� HOHFFLyQ� VHUiQ� ORV� PLHPEURV� VXSHULRUHV� \� GH� HVWRV� ODV� PDQRV� \� ORV�
DQWHEUD]RV��SURFXUDQGR�GHMDU�� VL� HV�SRVLEOH�� OLEUH�HO�PLHPEUR�GRPLQDQWH��HYLWDQGR�GHQWUR�
GH�OR�SRVLEOH�ODV�YHQDV�GH�ODV�IOH[XUDV��SRU�VHU�ODV�]RQDV�GRQGH�PDV�IiFLOPHQWH�VH�SURGXFHQ�
HVFOHURVLV�\�WURPERVLV�GHO�YDVR�FXDQGR�VH�XWLOL]DQ�VXVWDQFLDV�YHVLFDQWHV�
�� /DV�YHQDV�GHO�FXHOOR��\XJXODU�H[WHUQD��HQ�QLxRV�\�DQFLDQRV�
�� /DV�YHQDV�GH�OD�FDEH]D�HQ QHRQDWRV�
�� /DV�YHQDV�GH�ORV�PLHPEURV�LQIHULRUHV��H[FHSFLRQDO��
(O� FULWHULR� SDUD� XWLOL]DU� YtDV� SHULIpULFDV� HVWD� GDGR� SRU� HO� WLHPSR� \� OD� DJUHVLYLGDG� GHO�
WUDWDPLHQWR� D� LQIXQGLU�� 6LHQGR� HO� FULWHULR� JHQHUDO� TXH� FDWHWHUL]DFLRQHV� TXH� VH� SUHYpQ� SRU�
HQFLPD�GH� VHLV� GtD� VH�XWLOLFH�YtD� FHQWUDO�� HVWDV� UHFRPHQGDFLRQHV�GDGDV�SRU� OD�&'&�HQ� OD�
SUDFWLFD� QRV� VXHOHQ� XWLOL]DVH� \D� TXH� ODV� YtDV� SHULIpULFDV� YDQ� D� UHVROYHU� OD�PD\RUtD�GH� ODV�
QHFHVLGDGHV�GH�DGPLQLVWUDFLRQHV�HQGRYHQRVDV��GH�ORV�SDFLHQWHV�



��

*52625��0$7(5,$/�'(/�&$7e7(5�%,2&203$7,%,/,'$'�
$O�LQVHUWDU�XQD�YtD�YHQRVD�SHULIpULFD��QHFHVLWDUHPRV�XQD�SDORPLOOD�R��XQD�FiQXOD�YHQRVD�

SHULIpULFD��VLHQGR�HVWDV�XOWLPDV�ODV�TXH�PiV�KDELWXDOPHQWH�VH�VXHOHQ�XWLOL]DU��
$�OD�KRUD�GH�GHFLGLU�HO�JURVRU�TXH�YDPRV�D�HPSOHDU��WHQGUHPRV�VLHPSUH�HQ�FXHQWD�TXH�D�

PHQRU� JURVRU� PHQRV� GDxR� YDPRV� D� SURGXFLU� HQ� OD� LQWLPD� \� PHQRV� ULHVJRV� SRWHQFLDOHV�
YDPRV�D�WHQHU�GH�IOHELWLV�PHFiQLFD��UHVXOWDQGR�PiV�VRSRUWDEOH�SDUD�HO�HQIHUPR��
/D� H[SHULHQFLD� \� HO� HVWXGLR� GH� HVWH� WHPD� QRV� KD� GHPRVWUDGR� TXH� QR LQIOX\H� WDQWR� HO�

JURVRU�GHO�FDWpWHU��HQ�PHMRUHV�UHQGLPLHQWR�\�PiV�SRWHQFLDO��D�PHQRU�JURVRU�PHQRU�ORQJLWXG�
GHO� PLVPR� \� PHQRU� ]RQD� GH� UHVLVWHQFLD�� WDQWR� SDUD� HQWUDGDV� FRPR� SDUD� UHWURFHVRV� GH�
VDQJUH��VLHPSUH�TXH�WHQJDPRV�FDQDOL]DGD�XQD�YHQD�JUXHVD�WHQGUHPRV EXHQRV�UHVXOWDGRV���

$�PHQRU�JURVRU�PiV�WLHPSR�GH�SHUPDQHQFLD�SXHGH�WHQHU�GLFKR�FDWpWHU�\�PHQRU�ULHVJR�GH�
H[WUDYDVDFLyQ�

(O� PDWHULDO� GH� TXH� HVWDQ� KHFKRV� HVWRV� FDWpWHUHV� VXHOH� VHU� SROLXUHWDQR�� WHIOyQ� \�
~OWLPDPHQWH�VH�HVWD�KDFLHQGR�SUXHEDV�FRQ�ORV�6LOLFRQDGRV�

(O�JURVRU�R�FDOLEUH��HVWiQGDU�HQ�HO�PHUFDGR�RVFLOD�HQWUH�HO���*�DO���*�

/D� DJXMDV� HVWDQ� IDEULFDGDV� HQ� DFHUR� LQR[LGDEOH� \� VH� PLGH� HQ� *DXJHV� � FX\R� YDORU� HV�
LQYHUVDPHQWH�HTXLYDOHQWH�DO�JURVRU�GH�OD�DJXMD�



��

(48,9$/(1&,$�'(�/26�*$8*(6�(1�00 '(�',È0(752�(;7(512�
/21*,78'

*$8*(6 0,/Ë0(7526 /21*,78'��& (48,9��)U�

��* ���PP ����FP ������)U�
��* ���PP �FP �)U�
��* ���PP ���FP ���)U�
��* ���PP ���FP �)U�
��* ���PP ���FP �)U�
��* ���PP �FP� �)U�
��*� ���PP ���FP �)U�

��* ��* ��* ��* ��* ��*�



��

'LUHPRV� TXH� D� PD\RU� JURVRU� PHQRU� ELRFRPSDWLELOLGDG�� SRU� HO� OXPHQ� GHO� FDWpWHU� TXH�
RFXSDUD�HQ�PD\RU�PHGLGD�HO�GLDPHWUR�GH�OD�YHQD��

&XDQWR� PD\RU� JURVRU� PD\RU� GXUH]D� GHO� PDWHULDO� \� PiV� ORQJLWXG� GH� RFXSDFLyQ� GHO�
VLVWHPD� YDVFXODU�� FRQ� PiV� ULHVJR� GH� OHVLyQ� GH� OD� LQWLPD� \� SRU� FRQVLJXLHQWH� GH� IOHELWLV�
PHFiQLFD�

&8,'$'26��(1)(50(526�(1��/$6�7e&1,&$6�'(�
,03/$17$&,Ï1

(O�SULPHU�FXLGDGR�VHUi�OD�HOHFFLyQ�GH�OD�YHQD�\�HO�JURVRU�GHO�FDWpWHU��
�� /D� � ]RQD� YHQRVD� UHFRPHQGDGD� VHUi� OD� GH� ORV� PLHPEURV� VXSHULRUHV� PDQRV� \�

DQWHEUD]RV� UHVSHWDQGR� ODV� IOH[XUDV� VLHPSUH� TXH� VHD� SRVLEOH� \D� TXH� HV� OD� ]RQD� TXH� PiV�
FDSDFLGDG�WUREyWLFD�SRVHH�FXDQGR�VH�LQIXQGHQ�VXVWDQFLDV�YHVLFDQWHV�

�� (O�JURVRU�VLHPSUH�(O�PHQRU�QHFHVDULR�
0DWHULDO�QHFHVDULR�

3RYLGRQD�\RGDGD��FORUH[LGLQD���
&RPSUHVRU�



��

(VSDUDGUDSR��2�DSRVLWR��HVWpULO�WUDQVSDUHQWH�
*XDQWHV��QR�HV�QHFHVDULR�TXH�VHDQ�HVWpULOHV��\�PDVFDULOOD�
&iQXOD�GH�FDQDOL]DFLyQ��3DORPLOOD�
([WHQVRU��OODYH�GH�WUHV�YtDV�VL�VH�SUHFLVD�
6LVWHPD�GH�LQIXVLyQ�\�VROXFLyQ�D�LQIXQGLU�R�WDSyQ�/XHU�ORN�\�VROXFLyQ�GH�KHSDULQD�

GH���X�PO�VL�OD�YtD�VH�YD�D�XWLOL]DU�LQWHUPLWHQWHPHQWH�

352&(',0,(172�
�� ,QIRUPDUHPRV�DO�SDFLHQWH�GH�OD�QHFHVLGDG�GH�FDQDOL]DUOH�XQD�YtD�SDUD�DSOLFDUOH�HO�
WUDWDPLHQWR�� OR� FRORFDUHPRV� GH� IRUPD� FyPRGD�� 6L� HO� SDFLHQWH� HV� XQ� QLxR� VH� YHUD� OD�
QHFHVLGDG� GH� TXH� HVWH� OD� PDGUH� R� IDPLOLDU� \� OD� QHFHVLGDG� GH� SHUVRQDO� DX[LOLDU� SDUD�
LQPRYLOL]DU�OD�]RQD�GH�LQVHUFLyQ�
�� 1RV�ODYDUHPRV�ODV�PDQRV�\�QRV�FRORFDUHPRV�ORV�JXDQWHV�\�PDVFDULOOD�
�� 8QD�YH]�ORFDOL]DGD�HO�OXJDU�GH�LQVHUFLyQ�ODYDUHPRV�\�GHVLQIHFWDUHPRV�OD�]RQD�FRQ�
HO�DQWLVpSWLFR�KDELWXDO�HQ�OD�XQLGDG��321(5�$1(67e6,&2�7Ï3,&2�6,�35(&,6$

�� $SOLFDUHPRV� HO� WRUQLTXHWH� D� XQRV� ��FP� SRU� HQFLPD� GH� OD� ]RQD� GH� SXQFLyQ��
WHQLHQGR� VLHPSUH� HQ� FXHQWD�� TXH� ODV� ]RQDV� UHFRPHQGDGDV�GH� LQVHUFLyQ�VRQ� ORV�PLHPEURV�
VXSHULRUHV� HQ� VX� ]RQD� PiV� GLVWDO�� EXVFDQGR� VLHPSUH� OD� YHQD� TXH� SDUHFH� PiV� IiFLO� GH�
DERUGDU��
�� (VSHUDUHPRV�D�TXH�OD�YHQD�HVWH�GLVWHQGLGD�\�SHUIRUDUHPRV�OD�SLHO�FRQ�HO�ELVHO�GH�
OD�DJXMD�VLHPSUH�KDFtD�DUULED��KDVWD�OOHJDU�D�OD�YHQD��FRPSUREDUHPRV�HO�UHWURFHVR�GH�VDQJUH�
HQ�OD�UHFDPDUD�GH�OD�DJXMD�\�FDQDOL]DUHPRV�XQ�FHQWtPHWUR��KDUHPRV�UHWURFHGHU�HO�ILDGRU�GHO�
DEERFDWK�\�SURJUHVDUHPRV�KDVWD�GHMDU�OD�FXDO�HQ�HO�VLWLR�GHVHDGR�



��

�� 6L� HO� PLHPEUR� GRQGH� TXHUHPRV� LQVHUWDU� OD� YtD�� RIUHFH� GLILFXOWDG� SRU�
YDVRFRQVWULFFLyQ� SURGXFLGD� SRU� HVWUpV� GD�PX\�EXHQRV� UHVXOWDGRV� FDOHQWDU� SUHYLDPHQWH� HO�
EUD]R�R�PDQR�FRQ�FDORU�K~PHGR��DJXD�FDOLHQWH��TXH�SURGXFH�GLVWHQVLyQ�YDVFXODU�

�� 8QD�YH]�FDQDOL]DGD� OD�YHQD� UHWLUDUHPRV�HO� FRPSUHVRU�\�D�FRQWLQXDFLyQ�KDFHPRV�
UHWURFHGHU� HO� ILDGRU� SUHVLRQDQGR� SRU� HQFLPD� GHO� SXQWR� GH� LQVHUFLyQ� SDUD� HYLWDU�
GHUUDPDPLHQWRV�VDQJXtQHRV��

�� $�FRQWLQXDFLyQ�FRQHFWDPRV�OD�DODUJDGHUD�R�OODYH�GH�WUHV�YtDV��QXHVWUD�H[SHULHQFLD�
UHFRPLHQGD� HO� H[WHQVRU� \D� TXH� SRGUHPRV� PDQLSXODU� PiV� OLEUHPHQWH� GLVPLQX\HQGR� HO�
ULHVJR�GH�VDOLGD�GHO�FDWpWHU�\�GH�LQIHFFLyQ��6H�FRQHFWDUD�

&8,'$'26���(QIHUPHURV�
/RV�FXLGDGRV��FXDQGR�KDEODPRV�GH�FDWpWHUHV��EiVLFDPHQWH�VRQ�GH�GRV�WLSRV��FXLGDGRV�

�� ([WUDOXPLQDOHV FXLGDGR�GH�OD�SDUWH�H[WHUQD�GHO�FDWpWHU�\�VXV�DQHMRV��
�� ,QWUDOXPLQDOHV HVWR� LQFOX\H� HO� FULWHULR� GH� PDQHMR� GHO� OXPHQ� GHO� FDWpWHU� TXH�

WHQHPRV�TXH�LPSODQWDU��D�PHQRU�OXPHQ�PHQRU�GDxR�GH�OD�LQWLPD�\�FXLGDGR�GH�ODV�PHGLGDV�
HVWpULOHV�GH�PDQHMR�GH�IOXLGRV�



��

',67,17$6�),-$&,21(6&8,'$'2�(;75$/80,1$/
$SyVLWR�WUDGLFLRQDO�
�� 7UDV� FDQDOL]DU� OD� YtD� OD� ILMDUHPRV� GHVSXpV� FRQ� FRUEDWLOOD� \� DSRVLWR�� HO� WHPD�GH� OD�
VXMHFLyQ�FRQ�FRUEDWLOOD�HVWD�FXHVWLRQDGD�SRU�DOJXQRV�DXWRUHV��QRVRWURV� OD�VROHPRV�XWLOL]DU�
FRQ� EXHQRV� UHVXOWDGRV�� GDQGR�PiV� HVWDELOLGDG� D� OD� WpFQLFD�� � OD� &'&�QR� VH� SURQXQFLD� DO�
UHVSHFWR��
�� (VWH� DSyVLWR� QR� GHEH� URGHDU� HO PLHPEUR�� SDUD� TXH� HQ� QLQJ~Q� PRPHQWR� VH� YHD�
FRPSURPHWLGR�HO�UHWRUQR�YHQRVR�\�OLQIiWLFR�
�� (O� FXLGDGR� H[WUDOXPLQDO� FRQ� HVWH� DSyVLWR�� FRQVLVWLUi� HQ� VHU� FDPELDGR� \� UHYLVDGR�
FDGD�YH]�TXH� VH�PDQFKH�R�GHVSHJXH� �� DVt� FRPR� OD�]RQD�GH� LQVHUFLyQ�TXH�VHUi� UHYLVDGD�D�
GLDULR�SRU�VL�WXYLHVH�VtQWRPDV�GH�LQIHFFLyQ�R�GH�IOHELWLV��PDQWHQLpQGROD�ORV�DQHMRV�OLEUHV�GH�
UHVWRV�KHPiWLFRV�\�GH�PHGLFDFLyQ

$SyVLWR�WUDQVSDUHQWH��
([LVWHQ�HQ�HO�PHUFDGR��DSyVLWRV�WUDQVSDUHQWHV�QR�RFOXVLYRV��VRQ�SHOtFXODV�VHPLSHUPHDEOHV�
FRQ� XQD� WDVD� GH� WUDQVPLVLyQ� GH� YDSRU� K~PHGR� �7�7�9�+��� VLJQLILFDWLYR�� +D\� HVWXGLRV�
UHDOL]DGRV� SRU� ORV� 'UV�� 5KDPH� \� $O\� TXH� GHPXHVWUDQ� TXH� ORV� DSyVLWRV� WUDQVSDUHQWHV�
PRGHUQRV�QR�FDXVDQ�SUROLIHUDFLyQ�GH�IORUD�FXWiQHD�
�� (O�DSyVLWR�HV�HVWpULO�YLHQH�SUHSDUDGR�\� OD� WpFQLFD�GH�VXMHFLyQ�GHO�FDWpWHU�HV�PX\�
VHQFLOOD�
�� (O�PDQWHQLPLHQWR�H[WUDOXPLQDO�GHO�FDWpWHU�FRQ�HVWH�WLSR�GH�DSyVLWR��VH�VLPSOLILFD�
HQ�JUDQ�PHGLGD��\D�TXH�QRV�SHUPLWLUi�XQD�YLJLODQFLD�FRQWLQXD�GH�OD�]RQD�GH�LQVHUFLyQ�GHO�
FDWpWHU�VL�WHQHU�TXH�OHYDQWDU�GLFKR�DSyVLWR�
�� /DV� FXUDV� VHUiQ� SUiFWLFDPHQWH� LQQHFHVDULDV� \D� TXH� OD� ILMDFLyQ� SXHGH� VXSHUD� HO�
WLHPSR�GH�SHUPDQHQFLD�GHO�FDWpWHU�



��

�� 1R�SURGXFH�UHVWR�GH�SHJDPHQWR�FRPR�FRQ�HO�HVSDUDGUDSR�QRUPDO��QR�VH�GHVSHJDQ�
SHUPLWLHQGR�D�ORV�HQIHUPRV�OD�GXFKD�VLQ�TXH�VH�WHQJD�TXH�UHWLUDU�GHVSXpV�GLFKR�DSRVLWR��1R�
WRGRV�ORV�DSyVLWRV�WUDQVSDUHQWHV�UHVSRQGHQ�D�HVWDV�FDUDFWHUtVWLFDV���(Q�OD�SODQWD�GH�3HGLDWUtD�
GHO�+��5DPyQ�\�&DMDO��VH��XWLOL]DQ�ORV�DSyVLWR�7HJDGHUP�FRQ�PDQWHQLPLHQWR�GH�OD�ILMDFLyQ�
GH�OD�YtD�GH�XQD�VHPDQD�D����GtDV��FXDQGR�QR�HV�QHFHVDULR�FDPELDU�GLFKD�YtD��QR�SURGXFH�
LUULWDFLyQ�GH�OD�SLHO�HQ�ORV�QLxRV�\�OD�UHWLUDGD�GH�HVWH�HV�PHQRV�WUDXPiWLFD�

&8,'$'2�,175$/80,1$/�
6HUi� HO� FXLGDGR� TXH� WHQGUHPRV� GH� ODV� VXVWDQFLDV� D� LQIXQGLU� \� GH� ODV� WXEXODGXUDV� TXH�

XWLOL]DPRV�SDUD�HOOR�

�� &XLGDGR�HVWULFWR�GH�ODV�VXVWDQFLDV�TXH�QHFHVLWDPRV�LQIXQGLU�TXH�VHUiQ�SUHSDUDGDV�
GH�IRUPD�DVpSWLFD�JXDUGDQGR�WRGDV�ODV�QRUPDV�GH�PDQHMR�GH�PHGLFDPHQWRV��
�� /DV� WXEXODGXUDV� VHUiQ� FDPELDGDV� FDGD� ���� GtDV�� �&'&�� UHFRPLHQGD� &���K�� ODV�
OODYHV� GH� WUHV� YtDV� VL� QR� VH� HVWDQ� XWLOL]DGR� VH� SUHVFLQGLUi� GH� HOODV� \� VL� VRQ� QHFHVDULDV� VH�
FDPELDUDQ��FXDQGR�VH�FDPELDQ�ORV�VLVWHPDV�

�� 6L�DO�HQIHUPR�VH�OH�WLHQH�TXH�FDPELDU�YDULDV�PHGLFDFLRQHV�HV�FRQYHQLHQWH�ODYDU�HO�
VLVWHPD�� SHUR� GHVFRQpFWDOR� OR� PHQRV� SRVLEOH� GH� OD� OXHU� GHO� FDWpWHU�� KDFLpQGROR� VLHPSUH�
GHVGH�HO�FDEH]DO�SHUIRUDEOH�GHO�HQYDVH�D�LQIXQGLU�

�� /D� LQIXVLyQ� GH� VDQJUH� \� KHPRGHULYDGRV� VH� KDUi� VLHPSUH� FRQ� XQ� VLVWHPD� ~QLFR�
SDUD�GLFKD�QHFHVLGDG��UHWLUiQGROR�GHVSXpV�GH�XWLOL]DGR�

�� (Q�ORV�HQIHUPRV�FRQ�PHGLFDFLRQHV�LQWHUPLWHQWHV�TXH�QR�SUHFLVDQ�GH�VXHURWHUDSLD��
OD�YtD�VH�PDQWHQGUi�KHSDULQL]DGD�FRQ�KHSDULQD�GH�EDMD�FRQFHQWUDFLyQ��XWLOL]DGR�SDUD�HVWR�OD�



��

WpFQLFD�GH�SUHVLyQ�SRVLWLYD���TXH�SHUPLWLUi�FXEULU�WRWDOPHQWH�HO�FDWpWHU�VLQ�TXH�VH�SURGX]FD�
UHWURFHVR�GH�VDQJUH�HQ�OD�SXQWD�GHO�PLVPR��XWLOL]DU XQLGRVLV�GH�KHSDULQD�VLHPSUH�TXH�VHD�
SRVLEOH�
�� (O�FDPELR�GH�FDWpWHU��TXH�HQ�DOJXQDV� UHFRPHQGDFLRQHV�GH� OD�&'&�VH�DFRQVHMD�
FDGD���K��([FHSWR�QLxRV��1RVRWURV� OR�FUHHPRV� LQQHFHVDULR��\D�TXH�VL�QRV�DWHQHPRV�D� ODV�
QRUPDV�GDGDV��HQ�ORV�DSDUWDGRV�DQWHULRUHV�GH�SURWHFFLyQ�GH�OD�LQWLPD�FRQ�FDWpWHUHV�ILQRV�\�
GHSHQGLHQGR�GH�OD�FDSDFLGDG�YHVLFDQWH�GHO�SURGXFWR�LQIXQGLGR��QRV�YD�D�SHUPLWLU�PDQWHQHU�
HO�FDWpWHU�SRU�PiV�R��PHQRV�WLHPSR��6H�GD�OD�FLUFXQVWDQFLD�TXH�HQ�QXHVWUD�XQLGDG�WXYLPRV�
LPSODQWDGR�XQ�DEERFDWK���*�GXUDQWH ���GtDV�VLQ�TXH�DO�UHWLUDUOR�VH�DSUHFLDUDQ�VtQWRPDV�GH�
LQIHFFLyQ�R�GH�IOHELWLV�
(O� VLVWHPD� YDVFXODU� SHULIpULFR� WLHQH� XQ� FDXGDO� PX\� SUHFDULR� FXDQGR� VH� UHDOL]DQ�

YHQRSXQFLRQHV� PX\� VHJXLGDV�� 1XHVWUD� H[SHULHQFLD� QRV� KD� GHPRVWUDGR� TXH� VL� QRV�
DWHQHPRV�D� ODV�SDXWDV�GH�PDQHMR�GDGDV�KDUHPRV� ODV� LQVHUFLRQHV�PHQRV� LDWURJpQLFDV�
SDUD�HO�HQIHUPR�

&5,7(5,26�'(�87,/,'$'
/D� XWLOL]DFLyQ� GH� &93� HVWD� UHFRPHQGDGD� HQ� WUDWDPLHQWRV� FRUWRV� \� SRFR� DJUHVLYRV�� (O�
GLDJQRVWLFR�HQIHUPHUR�VHUi�LPSUHVFLQGLEOH��HV�QHFHVDULR�YDORUDU�DO�HQIHUPR�HQ�FXDQWR�D�ORV�
SDWURQHV� GH�� 6HJXULGDG�� $FWLYLGDG�� (VWDGR� HPRFLRQDO�� 1HFHVLGDG� GH� KLGUDWDFLyQ�

DOLPHQWDFLyQ�



��

352%/(0$6�327(1&,$/(6
&RPSOLFDFLRQHV�PDV�IUHFXHQWHV�VRQ�LQILOWUDFLyQ��H[WUDYDVDFLRQHV�\�IOHELWLV�

5(7,5$'$�'(/�6,67(0$
/D�UHWLUDGD�GH HVWH�WLSR�GH�YtD�VH�SURGXFH�SRU�
([WUDYDVDFLyQ�� VDOLGD� GHO� OLTXLGR� D� LQIXQGLU� HQ� ORV� WHMLGRV�
SHULIpULFRV�GH�OD�YHQD�FDQDOL]DGD�
)OHELWLV�� LQIODPDFLyQ� GH� OD� YHQD� FDQDOL]DGD� TXH� FXUVD� FRQ�
UXERU�\�GRORU�
6LJQRV�GH� LQIHFFLyQ��5HDOL]DU� �0DNL�VL� VH�VRVSHFKD� LQIHFFLyQ�
GHO�FDWpWHU�
)LQ�GHO�WUDWDPLHQWR�

(O� SURFHGLPLHQWR� GH� UHWLUDGD� FRQVLVWLUi� HQ�� ODYDGR� GH� PDQRV�� GHVSHJDU� HO� DSRVLWR��
GHVSUHQGHU�VXDYHPHQWH�OD�FiQXOD�R�SDORPLOOD�GH�OD�YHQD�LQVHUWDGD�\�SUHVLRQDU�VREUH�OD�]RQD�
GH�UHWLUDGD�FRQ�JDVD�HVWpULO�VHFD�R�FRQ�DSRVLWR�HVWpULO�VL�VH�SURGXFH�VDQJUDGR�SRVWHULRU�

(678',2�1262&20Ë$/
(O� HVWXGLR� QRVRFRPLDO� GD� XQD� EDMD� WDVD� GH� LQIHFFLyQ� VLHQGR� FRORQL]DGDV� GLFKDV� YtDV�
VREUHWRGR�SRU�

6WDSK\ORFRFXV�DHUHXV��
(VWDILORFRFR�FRDJXODVDQHJDWLYR��
&iQGLGD�VS

1R�KD\�HVWXGLRV�FRQFOX\HQWHV�TXH�GHPXHVWUHQ�TXH�FDWpWHUHV�LPSODQWDGRV�SRU�HQFLPD�
GH���K�WHQJDQ�XQ�tQGLFH�QRVRFRPLDO�PiV�DOWR�
6RQ�ORV�FDWpWHUHV�TXH�PHQRU�SDWDJRQLVPR�WLHQH��HO�ULHVJR�GH�SURGXFLU�EDFWHULHPLD�HV�
PHQRU���������



��

9Ë$6�&(175$/(6
9Ë$6�&(175$/(6�'(�&257$�'85$&,Ï1

'HILQLUHPRV� FRPR� FDWpWHU� FHQWUDO�� D� ODV� LPSODQWDFLRQHV� TXH� VLW~DQ� HO� H[WUHPR� GLVWDO� GHO�
PLVPR�HQ�YHQD�FDYD�VXSHULRU��YHQD�FDYD�LQIHULRU��LGHDOPHQWH��MXVWR�DQWHV�GH�OD�HQWUDGD�HQ�
DXUtFXOD�GHUHFKD��R�HQ�FXDOTXLHU�]RQD�GH�OD�DQDWRPtD�LQWUD�FDUGLDFD�FRPR�ORV�FDWpWHUHV�GH�
DUWHULD�SXOPRQDU��6:$1�*$1=��
'(),1,&,Ï1

&DWpWHU�WRUiFLFR�R�IHPRUDO�GH�GRV�R�WUHV�
OXFHV��QR�WXQHOL]DGR��
/DV� OXFHV� HVWiQGDU� OXHU� FRQVWDQ� GH�
VHQGDV� SLQ]D� GH� FODPSDGR�� ORV� FRORUHV�
GHSHQGLHQGR�GH�OD�HQWUDGD�YDVFXODU�VRQ��

/X]�EODQFD GLVWDO��
/X]�URVD PHGLDO
/X]�EODQFD SUR[LPDO�

(O� PDWHULDO� GH� HVWH� FDWpWHU� RULJLQDULDPHQWH� GH� SROLYLQLOR KD� VLGR� VXVWLWXLGR� SRU� HO�
SROLXUHWDQR�HO�WHIOyQ�R�VLPLODU��SRUTXH�WLHQGHQ�D�HQGXUHFHUVH�PHQRV�FRQ�HO�WLHPSR�\�WLHQH�
PHQRV� ULHVJR� GH� URWXUD�� $� SHVDU� GH� HOOR� VLJXH� VLHQGR� XQ� FDWpWHU� FRQ� � /,0,7$'2�
7,(032�'(� ,03/$17$&,Ï1 QHFHVDULDPHQWH�� � SRU� OD� GXUH]D� GHO�PDWHULDO� FRQ� TXH�
HVWDQ�IDEULFDGRV�\�HO�FRQVLJXLHQWH�ULHVJR�WUREyWLFR��(Q�JHQHUDO��SRGHPRV�GHFLU�TXH�HO�JUDGR�
GH�WURERJHQHLGDG�GH�PHQRU�D�PD\RU�HV�HO�VLJXLHQWH�

6LOLFRQD��3ROLXUHWDQR��7HIOyQ�
�(Q�HO�DSDUWDGR�GH�FRPSOLFDFLRQHV�GDUHPRV�OD�MXVWLILFDFLyQ���



��

2%-(7,926
/RV FDWpWHUHV� YHQRVRV� FHQWUDOHV� &9&�� WLHQH� FRPR� REMHWLYR� HO� KDFHU� JUDQGHV� DSRUWHV�
SDUHQWHUDOHV� DO� SDFLHQWH��PHGLFLRQHV� KHPRGLQDPLFDV� \� FXEULU� VLWXDFLRQHV� GH� HPHUJHQFLD��
6RQ� ORV�PiV� DFWRV� SDUD� 8UJHQFLDV�� HQIHUPR� FULWLFR�� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� \�
4XLUyIDQRV�

=21$6�'(�,03/$17$&,Ï1

��� /DV�]RQDV�GH�LPSODQWDFLyQ�VHUiQ�ODV�YHQDV�VXEFODYLDV��\XJXODUHV�LQWHUQD�H[WHUQD�
\�DQWHULRU�

��� /DV� YHQDV� VDIHQDV� \� IHPRUDOHV� GH� ODV� H[WUHPLGDGHV� LQIHULRUHV�� VLHQGR� PHQRV�
UHFRPHQGDGDV�SRU�VHU�OD�]RQD�GHO�FXHUSR�PiV�VXFLD�\�TXH�PiV�FDORU�FRQVHUYD�

35272&2/26�'(�,03/$17$&,Ï1
'HSHQGHQ�GH�FDGD�XQLGDG�\�GH�ORV�JXVWRV�GHO�IDFXOWDWLYR�TXH�KDFH�OD�LPSODQWDFLyQ��3XHGH�
UHDOL]DUVH�PHGLDQWH�FDQDOL]DFLyQ�SHUFXWiQHD�R�FRQ�YHQRWRPtD�D�FLHOR�DELHUWR�FXDQGR�QR�HV�
SRVLEOH�OD�SULPHUD�WpFQLFD�

3HUVRQDO�QHFHVDULR��)DFXOWDWLYR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD
(O�PDWHULDO�QHFHVDULR�VHUi�

6HW�FRQ�HO�&DWpWHU�
&DPSR�HVWpULO�
/LGRFDLQD��
-HULQJDV��DJXMDV��KRMD�GH�ELVWXUt�
6XHUR�VDOLQR���KHSDULQD�GH�EDMD�FRQFHQWUDFLyQ�
6LVWHPD�GH�SHUIXVLyQ�
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(O� HQIHUPR� VHUi� LQIRUPDGR�GH� OD� UHDOL]DFLyQ�GH� OD� WpFQLFD� VL� HVWi� FRQVFLHQWH�\� VHUi�
FRORFDGR�DGHFXDGDPHQWH��6L�HO�SDFLHQWH�HV�XQ�QLxR�VH�YDORUDUD�OD�SUHVHQFLD�GH�IDPLOLDUHV��
(VWD�WpFQLFD�SRU�OD�GHILQLFLyQ�GDGD��FDVL�VLHPSUH�VH�SUHVFLQGH�GH�OD�SUHVHQFLD�GHO�IDPLOLDU�

35272&2/2�'(�3267�,03/$17$&,Ï1�
��� 7RPD�GH�WHQVLyQ�DUWHULDO�FDGD��K�GXUDQWH�ODV�SULPHUDV��K�
��� &RQWURO� GH� OD� ]RQD� GH� LQVHUFLyQ� SRU� VL� H[LVWH� � KHPDWRPDV�� 6L� VXFHGH�� SRQHU�
DSyVLWR�FRPSUHVLYR�\�IUtR�ORFDO��9LJLODU�VDQJUDGRV

��� &DPD�LQFRUSRUDGD�VL�WROHUD�HO�HQIHUPR�GXUDQWH�ODV�SULPHUDV���KRUDV�

��� 3RQHU�DQDOJHVLD�VL�SUHFLVD�HO�SDFLHQWH�

��� &XUD�HVWpULO�D�ODV�����KRUDV�� �

��� 0RYLOL]DFLyQ� GH� ODV� OXFHV� GHO� FDWpWHU� \� KHSDULQL]DFLyQ�� &DGD� OX]� VH� GHEH�
KHSDULQL]DU�FRQ�XQD�MHULQJD�

��� $EULU�KRMD�GH�FRQWURO�\�VHJXLPLHQWR�
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�2WURV�
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&8,'$'26���(QIHUPHURV�
/RV�FXLGDGRV��FXDQGR�KDEODPRV�GH�FDWpWHUHV��EiVLFDPHQWH�VRQ�GH�GRV�WLSRV��FXLGDGRV�

�� ([WUDOXPLQDOHV FXLGDGR�GH�OD�SDUWH�H[WHUQD�GHO�FDWpWHU�\�VXV�DQHMRV��
�� ,QWUDOXPLQDOHV HVWR� LQFOX\H� HO� FULWHULR� GH� PDQHMR� GHO� OXPHQ� GHO� FDWpWHU� TXH�

WHQHPRV�TXH�LPSODQWDU��D�PHQRU�OXPHQ�PHQRU�GDxR�GH�OD� LQWLPD��HQ�HVWD� WpFQLFD��6HUi�HO�
IDFXOWDWLYR� TXH� KDFH� OD� LQVHUFLyQ� TXLHQ� YDORUDUD� OD� QHFHVLGDG� GHO� JURVRU� GHO� FDWpWHU��
&XLGDGR��GH�ODV�PHGLGDV�HVWpULOHV�GH PDQHMR�GH�IOXLGRV�
&8,'$'26�(;75$/80,1$/(6
�� &XUDV� SHULyGLFDV� DVpSWLFDV�� ODV� QRUPDV� TXH� GD� OD� &'&� VRQ�� FXUDU� FRQ�
³DSyVLWR�SHTXHxR�FDGD����± ��K�R�PiV�´�<�VLHPSUH�TXH�HO�DSyVLWR�HVWp�VXFLR�R�GHWHULRUDGR��
0DQWHQHU�ORV�DQHMRV�OLPSLRV�\�OLEUHV�GH�SHJDPHQWRV��9LJLODU�RULILFLR�GH�HQWUDGD�
�� /D�FXUD�VH�UHDOL]DUD��OLPSLDQGR�FRQ�VXHUR�VDOLQR��HPSH]DQGR�HQ�OD�]RQD�GH�
LQVHUFLyQ� GHO� FDWpWHU� HQ� IRUPD� � FLUFXODU� KDVWD� XQRV� ��FP� \� SRVWHULRUPHQWH� FRQ� HO�
DQWLVpSWLFR�KDELWXDO�HQ�OD�LQVWLWXFLyQ��VH�SURFHGHUi�GH�OD�PLVPD�IRUPD��'HMDU�VHFDU�DQWHV�GH�
FXEULU�FRQ�DSRVLWR�
�� /D�FXUD�VHUi�OD�PLVPD�VL�VH�UHDOL]D�FRQ�DSyVLWRV�WUDQVSDUHQWHV�WUDQVSLUDEOHV��
SHUR�SHUPLWLUi� FXUDV�GLVWDQFLDGDV�SRU� HQFLPD�GH� FLQFR�R� VLHWH�GtDV�\� OD�Pi[LPD�JDUDQWtD�
QRVRFRPLDO�� 'DQGR� XQD� ILMDFLyQ� VHJXUD� WDQWR� DO� DSyVLWR� FRPR� DO� FDWpWHU�� \� SHUPLWLHQGR�
WHQHU�OD�LQVHUFLyQ�VLHPSUH�YLVLEOH��
�� &RQVHUYDU� VLHPSUH� ODV� SLQ]DV� GH� FODPSDGR� TXH� PDQWHQGUi� HO� VLVWHPD�
FHUUDGR�R�YiOYXODV�GH� VHJXULGDG�/8(5�/2. TXH�GDUi� VHJXULGDG� HQ� FXDQWR� DO� ULHVJR�GH�
SRVLEOHV�GHVFRQH[LRQHV�
/DV� PDQLSXODFLRQHV� \� GHVFRQH[LRQHV� VH� GHEHQ� SURFXUDU� VLHPSUH� KDFHU� SRU� GHEDMR� GH� OD�
DOWXUD�GHO�FRUD]yQ��SDUD�QR�GHMDU�OD�YtD�DpUHD�DELHUWD�FRQ�HO�FRQVLJXLHQWH�ULHVJR�GH�HPEROLD�
DpUHD�
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&8,'$'26�,175$/80,1$/(6
&XLGDGR��GH�ODV�PHGLGDV�HVWpULOHV�GH�PDQHMR�GH�IOXLGRV�

B� &RQ� UHVSHFWR� DO� XVR� GH� ODV� OXFHV� OD� &'&�
UHFRPLHQGD�

/X]� �'LVWDO��%/$1&$�� SDUD� QXWULFLyQ� SDUHQWHUDO�
H[FOXVLYDPHQWH��VL�HO�SDFLHQWH�WLHQH�HVWD�QHFHVLGDG��

/X]��0HGLDO��526$��SDUD�VXHURWHUDSLD�\�GURJDV
/X]� 3UR[LPDO�� $=8/�� SDUD� PHGLFDFLyQ�

LQWHUPLWHQWH�
7RGRV�ORV�DXWRUHV�FRLQFLGHQ�HQ�HVWH�SXQWR�
�� &XLGDGR� GH� ODV� FRQH[LRQHV�� UHWLUDU� ODV� OODYHV� GH� WUHV� YtDV� FXDQGR� QR� H[LVWH� OD�
QHFHVLGDG�
�� &HUUDGR� \� VHOODGR� HVWULFWR� GH� ODV� OXFHV� TXH� QR� VH� HVWpQ� XWLOL]DQGR� FRQ� KHSDULQD�
GLOXLGD� GH� �� ��X�PO�� VHOOiQGRODV� SHULyGLFDPHQWH� VHJ~Q� QHFHVLGDG�� &DGD� OX]� VH� GHEH�
KHSDULQL]DU�FRQ�XQD�MHULQJD�
�� ,03257$17(�� (YLWDU� FRQWLQXDV� GHVFRQH[LRQHV�� FDPELDQGR� VLVWHPD� SRU� FDGD�
PHGLFDFLyQ��(V�SUHIHULEOH�ODYDU�HO�VLVWHPD�\D�H[LVWHQWH�\�SRQHU�OD�PLVPD�PHGLFDFLyQ�HQ�HO�
PLVPR�
�� /RV�YLVWRV�HQ�HO�DSDUWDGR�GH�&93�
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&5,7(5,26�'(�87,/,'$'
6RQ� ORV�PiV� DFWRV� SDUD� 8UJHQFLDV�� HQIHUPR� FULWLFR�� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� \�
4XLUyIDQRV��(O�GLDJQRVWLFR�HQIHUPHUR�VHUi�LPSUHVFLQGLEOH��HV�QHFHVDULR�YDORUDU�DO�HQIHUPR�
HQ�FXDQWR�D� ORV�SDWURQHV�GH��6HJXULGDG���KDFLHQGR�UHIHUHQFLD�D� ORV�SUREOHPDV SRWHQFLDOHV�
\D�YLVWRV���$FWLYLGDG��(VWDGR�HPRFLRQDO��1HFHVLGDG�GH�+LGUDWDFLyQ� DOLPHQWDFLyQ�

&203/,&$&,21(6�327(1&,$/(6�'(�/26�&9&�725È&,&26

5HFKD]R�GHO�LPSODQWH
(PEROLD�DpUHD
1HXPRWyUD[�
+HPDWRPD�ORFDO
/HVLyQ�QHUYLRVD
+HPRWyUD[
�� 5(&+$=2�'(/�,03/
6H��HQFXHQWUDQ�SRFRV

GHO�FXDO�HVWD�IDEULFDGR�HO�FDW
�� (0%2/,$� $e5($�
1(59,26$�+(027Ï5$

6RQ�JUXSRV�GH�FRPSO
GH�LPSODQWDFLyQ�GHO�FDWpWHU��
ODV�FDEH]DV�GHO�FDWpWHU�R�OD�P

(Q� HO� FDVR� HQ� TXH
LPSODQWDFLyQ� GHO� FDWpWHU� �
HVSHFLDOPHQWH� HO� QHXPRWyUD
GHVJDUUR�GH�OD�YHQD�R�DUWHULD�
3HUIRUDFLyQ�YHQRVD
3HUIRUF��GH�PLRFDUGLR
7URPERVLV�YHQRVD
$UULWPLD�FDUGLDFD
7URPERHPEROLD
'HVFRQH[LyQ�
$17(
�FDVRV�GHVFULWRV��SHUR�SXHGHQ�G
pWHU�
1(8027Ï5$;� +(0$72
;
LFDFLRQHV�TXH�VH�SURGXFHQ�HQ�OD
/D�HPEROLD�DpUHD�SXHGH�SURGXF
DOD�LUULJDFLyQ�GHO�PLVPR�
� RSWD� SRU� OD� YHQD� VXEFODYLD�
VH� DVXPH� HO� ULHVJR� LQKHUHQWH�
[� SRU� LQYDVLyQ� GHO� HVSDFLR� SOH
VXEFODYLD��\�OD�SOHXUD�DO�PLVPR�
1HFURVLV�FXWiQHD
5RWXUD
,QIHFFLyQ�ORFDO
6HSVLV�
0LJUDFLyQ�GHO�FDWpWHU
2EVWUXFFLyQ
DUVH�SRU�DOHUJLD�DO�PDWHULDO�

0$� /2&$/� /(6,Ï1�

�IDVHV�LQLFLDOHV�GH�OD�WpFQLFD�
LUVH�SRU�HO�QR�FODPSDGR�GH�

R� \XJXODU� LQWHUQD� SDUD� OD�
D� XQD� SXQFLyQ� SURIXQGD��
XUDO� \� HO� KHPRWyUD[� SRU� HO�
WLHPSR�
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8Q�SHTXHxR�QHXPRWyUD[�TXH�VH�UHVXHOYH�HVSRQWiQHDPHQWH�SXHGH�FRQYHUWLUVH�HQ�
XQD�OHVLyQ�OHWDO�VL�VH�HQFRQWUDVH�OD�SXQWD�GHO�FDWpWHU�HQ�SOHXUD�\�VH�LQIXQGH�PHGLFDFLyQ�
HQ�HVWH�HVSDFLR�

(O WUDWDPLHQWR�GH�HVWDV�FRPSOLFDFLRQHV�HV� OD�DEVWHQFLyQ�FXDQGR�HO�YROXPHQ�GH�
DLUH� R� VDQJUH� HV� PtQLPR�� OD� WRUDFRFHQWHVLV� FXDQGR� HO� YRO~PHQ� � HV� JUDQGH� R� H[LVWH�
FRPSURPLVR� UHVSLUDWRULR� \� OD� WRUDFRWRPtD� GH� XUJHQFLDV� \� UHSDUDFLyQ� YDVFXODU� FXDQGR�
H[LVWH�FRPSURPLVR�KHPRGLQiPLFR�

$XQTXH� VH� KDQ� GHVFULWR� GHUUDPHV� SOHXUDOHV� GLIXVRV� SRU� DGPLQLVWUDFLyQ� GH�
DOLPHQWDFLyQ�SDUHQWHUDO��HQ�VLVWHPDV�FRUUHFWDPHQWH�LPSODQWDGRV��HVWH�SUREOHPD�HV�PX\�
LQIUHFXHQWH� � \� VXHOH� GHEHUVH� D� XQ� SURFHVR� LUULWDWLYR�� FX\R� WUDWDPLHQWR� FRQVLVWH� HQ�
WRUDFRFHQWHVLV� \� GLOXFLyQ� GHO� IiUPDFRV� LQIXQGLU� \� UHFRORFDFLyQ� GHO� FDWpWHU� VL� IXHUH�
QHFHVDULR��
/DV� OHVLRQHV� GHO� WURQFR� QHUYLRVR� VRQ� H[FHSFLRQDOHV� HO� WUDWDPLHQWR� VLHPSUH� HV�
FRQVHUYDGRU��\D�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HVWD�OHVLRQHV�VRQ�WUDQVLWRULDV��6L�SDVDGR�
HO� WLHPSR� OD� UHJHQHUDFLyQ�D[RQDO�QR�VH�KD�SURGXFLGR��FOtQLFD�QL�HOHFWURPLRJUiILFD�� �VH�
SURFHGHUi�D�OD�UHSDUDFLyQ�QHUYLRVD�R�LQMHUWR�GH�QHUYLR�
/D�KHPRUUDJLD�YHQRVD�SRVTXLU~UJLFD�QR�WLHQH�QR�WLHQH�XQD�JUDQ�UHSHUFXVLyQ�VDOYR�TXH�HO�
SDFLHQWH� HVWH� HQ� SUHFDULR� HQ� VX� VLVWHPD� KHPRVWiWLFR�� VH� DFRQVHMDQ� ODV� PHGLGDV�
KDELWXDOHV�HQ�GLFKR�SUREOHPD�
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�� $55,70,$�&$5',$&$��3(5)25$&,Ï1�9(126$�� 3(5)25$&,Ï1��'(�
0,2&$5',2��7$321$0,(172�&$5',$&2

/DV�DUULWPLDV�FDUGLDFDV�SXHGHQ�SURGXFLUVH�FXDQGR�HO�FDWpWHU�HVWD�DORMDGR�DQ�OD�DXUtFXOD�
GHUHFKD�� 3DUD� HYLWDU� HVWH� SUREOHPD� OD� SXQWD� GHO� FDWpWHU� GHEH� VLWXDUVH� HQ� OD� YHQD� FDYD�
VXSHULRU� VL� VRQ� DERUGDMHV� WRUiFLFRV� \� HQ� YHQD� FDYD� LQIHULRU� VL� VRQ� LQJXLQDOHV��&XDQGR�
VRQ�DERUGDMHV�WRUiFLFRV�HV�LPSRUWDQWH�TXH�HO�FDWpWHU�HVWH�VLWXDGR�D�����FP�SRU�HQFLPD�GH�
DXUtFXOD��HO�FDWpWHU�TXHGDUD� OLEUH�\�HQ�PRYLPLHQWR�GHELGR�D� OD�SUHVLyQ�YHQRVD�HQ�YHQD�
FDYD� VXSHULRU�� GLVPLQX\H� DVt� HO� ULHVJR� GH� WURPERVLV��(VWDQ�GHVFULWR�PD\RU�QXPHUR�GH�
WURPERVLV�HQ�ORV�FDWpWHUHV�TXH�QRV�RFXSDQ�TXH�HQ�ORV�TXH�YHUHPRV�D�FRQWLQXDFLyQ��HQ�HO�
FXDOHV�HO�PDWHULDO�GH�IDEULFDFLyQ�HV�OD�VLOLFRQD��PDV�ELRFRPSDWLEOHV�
/D� FRPSOLFDFLyQ� PiV� VHYHUD� HV� VLQ� GXGD� HO� WDSRQDPLHQWR� FDUGLDFR� SRU� URWXUD� GHO�
PLRFDUGLR��/D�SUHVLyQ�PDQWHQLGD�SRU�HO�FDWpWHU�HQ�XQD�PLVPD�]RQD�GHO�PLRFDUGLR�SXHGH�
SURGXFLU�URWXUD�GH�HVWH�RFDVLRQDQGR�OD�HQWUDGD�GH�VDQJUH�HQ�HO�SHULFDUGLR��HV�VLQ�GXGD�HO�
PiV�SHOLJURVR�GH�ORV�ULHVJRV�TXH�VH�GHEHQ�DVXPLU�FRQ�GLFKD�WpFQLFD�

(O� SDFLHQWH� FRQ� YtD� FHQWUDO� TXH� FRPLHQ]D� FRQ� EDMR� JDVWR� FDUGLDFR�� HOHYDFLyQ� GH� OD�
SUHVLyQ� YHQRVD� � \� GRORU� WRUiFLFR� GH� LQVWDXUDFLyQ� UiSLGD� GHEH� KDFHUQRV� SHQVDU� HQ� HVWD�
UDUD�FRPSOLFDFLyQ��/RV�5[�QRV�GDUiQ�HO�GLDJQRVWLFR�GHILQLWLYR��(O� WUDWDPLHQWR�FRQVLVWH�
HQ�WRUDFRWRPtD�GH�XUJHQFLDV�FRQ�UHWLUDGD�GHO�FDWpWHU�
�� 7520%26,6�9(126$
6RQ� LQIUHFXHQWHV� \� HO� WURPEROLVPR� VHFXQGDULR� D� OD� IUDJPHQWDFLyQ� GHO� FRDJXOR� HV�

H[FHSFLRQDO��3RWHQFLDOPHQWH�VH�SURGXFH�HQ�WUHV�JUXSRV�GH�SDFLHQWHV�
�� $TXHOORV� SDFLHQWHV� VRPHWLGRV� D� TXLPLRWHUDSLD� FDSD]� � GH� FUHDU� HVWDGRV� GH�
KLSHUFRDJXODFLyQ���DGULDPLFLQD��FLVSODWLQR�\���IOXFRUDFLOR��
�� 3DFLHQWHV� DIHFWDGRV� SRU� SUREOHPDV� GH� UHWRUQR�YHQRVR� HQ� OD� ]RQD�GH� OD�YHQD�
FDYD�VXSHULRU��FRPR�ORV�SDFLHQWHV�FRQ�WXPRUDFLRQHV�PHGLDVWtQLFDV�R�OLQIRPDV�
�� (QIHUPRV� FUyQLFRV� FRQ� DQWHFHGHQWHV� GH� FLFDWUL]DFLRQHV� DQWHULRUHV��
HVSHFLDOPHQWH�FXDQGR�VH�KDQ�GHVDUUROODGR�IOHELWLV�VHFXQGDULDV�D�HVWRV�FDWHWHULVPRV
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/D� WURPERVLV� YHQRVD� VXHOH� SURGXFLUVH� HQ� HO� H[WUHPR� GHO� FDWpWHU�� (V� XQ� SURFHVR� GH�
FRPLHQ]R� LQVLGLRVR� FX\D� VLQWRPDWRORJtD� FRQVLVWH� HQ� GLVFRQIRUW� GH� OD� H[WUHPLGDG�
DIHFWDGD�� &RQ� PHQRV� IUHFXHQFLD� DSDUHFH� HGHPD� GLVWDO� GHO� WHUULWRULR�� VXEFLDQRVLV� \�
GHVDUUROOR� GH� FLUFXODFLyQ� FRODWHUDO�� (O� GLDJQRVWLFR� VH� EDVD� HQ� ORV� VLJQRV� FOtQLFRV�� HQ�
(&2�'RSSOHU� \� YHQRJUDILD�� �D� YHFHV� HV� QHFHVDULD� OD� YHQRJUDILD� GHO�PLHPEUR� RSXHVWR�
SDUD�FRPSDUDU��
/D�SURJUHVLyQ�GHO�WURPER�HV�SRFR�XVXDO��SRU�WDQWR�VX�UHVROXFLyQ�VHUiQ�ILEULQROLWLFRV�\�VL�
HO�SUREOHPD�QR�VH�UHVXHOYH�OD�UHWLUDGD�GHO�FDWpWHU

�� '(6&21(;,Ï1�2�52785$�'(/�&$7e7(5
(Q� HVWH� WLSR� GH� FDWpWHU� OD� GHVFRQH[LyQ� HV� VLHPSUH� H[WHUQD� \� VH� GHEH� D� XQD� PDOD�

WpFQLFD��SRU�HQVDPEODMH�LQFRPSOHWR�GHO�VLVWHPD�GH�JRWHR�FRQ�HO�OXHU�GHO�FDWpWHU��(Q�HVWH�
WLSR�GH�FDWpWHU�GDUtD�EXHQD�VROXFLyQ�D�HVWH�SUREOHPD�HO�FRQWDU�FRQ�YiOYXODV�/XHU�ORN�TXH�
SHUPLWHQ�WHQHU�DFFHVR�DO�FDWpWHU�VLQ�DEULUOR�
/D�URWXUD�GH�HVWH�WLSR�GH�FDWpWHU�HV�PX\�LPSUREDEOH�\�FRQOOHYD�OD�UHWLUDGD�GHO�FDWpWHU�

�� ,1)(&&,Ï1�/2&$/
/D� LQIHFFLyQ� ORFDO� GH� OD� SLHO� TXH� URGHD� HO� FDWpWHU� VH� GHEH� D� OD� FRORQL]DFLyQ� GH� OD�

PLVPD�SRU� �IUHFXHQWHPHQWH�PDFHUDGD�SRU�DSRVLWRV�HQ�H[FHVR�RFOXVLYRV��SRU�JpUPHQHV�



��

SDWyJHQRV� �\�SURGXFLU�XQD�LQIHFFLyQ�H[WUDOXPLQDO��0DV�UDUDPHQWH�SXHGH�SURGXFLUVH�HQ�
OD� LPSODQWDFLyQ�GHO�FDWpWHU�� VXHOH�FXUVDU�FRQ�SUXULWR�GH� OD�SLHO�HQ� OD�]RQD�GH� LQVHUFLyQ�
GHO� FDWpWHU�� (Q� HVWD� IDVH� VH� SXHGH� DSOLFDU� VXOIDFLGLQD�� DUJHQWLQD� DQWLPLFyWLFR� R� XQD�
FRPELQDFLyQ�GH�DPEDV��
/RV� DSRVLWRV� WUDQVSDUHQWHV� WUDQVSLUDEOHV� GDQ� XQD� EXHQD� VROXFLyQ� D� HVWRV� SUREOHPDV��
�7HJDGHUP��

�� 6(36,6
7UDGXFH�OD�UHVSXHVWD��LQIODPDWRULD�GH�XQ�SDFLHQWD�D�OD�FRORQL]DFLyQ��GH�XQ�FDWpWHU
3XHGH�VHU�ORFDO��]RQD�GH�LPSODQWDFLyQ��R�VLVWpPLFD��
/D�UHVSXHVWD�VLVWpPLFD�VH�FDUDFWHUL]D�SRU�GRV�R�PiV�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�

7HPSHUDWXUD��!���&�y�����&
)UHFXHQFLD�FDUGLDFD��!��[�
)UHFXHQFLD�UHVSLUDWRULD�!��[�R�S&2�����WRUU�����N3D�
5HFXHQWR� GH� OHXFRFLWRV� !� ������FHO�PP� R�����FHO�PP�� R� PiV� GHO� ���� GH�

IRUPDV�LQPDGXUDV��EDQGDV�
�(VWRV�FDPELRV�GHEHQ�SUHVHQWDU�XQD�DOWHUDFLyQ�DJXGD�GH�OD�VLWXDFLyQ�EDVDO
(O�GLDJQRVWLFR�GH�LQIHFFLyQ�GH�XQ�FDWpWHU�VH�UHDOL]D�SRU�PHGLR�GH�+HPRFXOWLYRV�

+(02&8/7,926
¾ 6H�KDUi�OD�H[WUDFFLyQ�FXDQGR�OD�WHPSHUDWXUD�VHD�PD\RU�GH����&
¾ (O�SULPHU�KHPRFXOWLYR�GH�YtD�SHULIpULFD�
¾ <��RWUR��VH�H[WUDHUi�GHO�FDWpWHU�FHQWUDO��
¾ 6H�H[WUDHUi�HQ�FDQWLGDG�VXILFLHQWH�GHSHQGLHQGR�GHO�PHGLR�HQ�TXH�VH�YD�D�FXOWLYDU�
¾ 6H�SXHGH�DGPLQLVWUDU�DQWLWpUPLFR�HQWUH�OD�VHJXQGD�WRPD�GH�PXHVWUD�
¾ 5HSHWLU�OD�H[WUDFFLyQ�PHGLD�KRUD�GHVSXpV��VROR�GH�FDWpWHU��



��

¾ 7RGD�OD�WpFQLFD�UHDOL]DGD�FRQ�PHGLGDV�HVWpULOHV�
¾ 6L�HO�HQIHUPR�WLHQH�DQWLELyWLFRV SDXWDGRV�VH�UHDOL]DUDQ�SURFXUDQGR�TXH�VHDQ�OR�PiV�
DOHMDGRV�GHO�~OWLPR�DQWLELyWLFR�LQIXQGLGR�
',$*1Ï67,&2�'(�/$�&2/21,=$&,Ï1�'(�81�&$7e7(5
&XDOLWDWLYR�� &XOWLYR�GHO�FDWpWHU 6HPLFXQWLWDWLYR�0DNL������
&XDQWLWDWLYR

�� &XOWLYR�GH�OD�FRQH[LyQ
3$5$� 32'(5
7(1'5(026
��� &XOWL
��� 'RV�
������PiV�TX
��� 5HVR
GHO�FDWpWHU��'LU

&DWpWHU
PLFURELROyJLFRV

&DWpWHU�
VHJPHQWR� LQWUD

�GHWHFWDGR� FRQ� KHPRFXOWLYRV�� HO� FXOWLYR� GH
QHJDWLYRV�

&DWpWHU�LQIHFWDGR� &XOWLYR�6HPLFXDQWL
D����8)&�VLQ�SUHVHQWDU�FXDGUR�VLVWpPLFR�DVRF

%DFWHULHPLD�UHODFLRQDGD�FRQ�FDWpWHU�
�VtQGURPH� IHEULO� PDQWHQLGR��� FRQ� FXOWLYR� S
DLVODPLHQWR��GHO�PLVPR�PLFURRUJDQLVPR�HQ�VD
������������������������������������������������������
����7LQFLyQ�GH�YDULRV�VHJPHQWRV�
GHO�FDWpWHU�
�� &XOWLYRV�VXSHUILFLDOHV
�� 'LDJQyVWLFR�'H�/D�%DFWHULHPLD
���+HPRFXOWLYRV
� '2&80(17$5� 81$� ,1)(&&,Ï1�
�
YR�GHO�JHUPHQ�HQ�HO�FDWpWHU�
KHPRFXOWLYRV� SRVLWLYRV�� FRQ� 8)&�PO�� GHO�
H�HQ�HO�REWHQLGR�GH�YtD�SHULIpULFD
OXFLyQ� GHO� FXDGUR� VpSWLFR� WUDV� OD� UHWLUDGD�
HPRV�TXH�
� HVWpULO�� WRGRV� ORV� UHVXOWDGRV�
�VRQ�HVWpULOHV�
FRORQL]DGR��&XOWLYR 6HPLFXDQWLWDWLYR� GHO�
YHQRVR�6,9�� FRQ� PHQRV� GH� ��� 8)&�
� SLHO�� FRQH[LRQHV� \� OLTXLGR� GH� LQIXVLyQ�

WDWLYR�GH�6,9�FRQ�QXPHUR�LJXDO�R�VXSHULRU�
LDGR�
6LQWRPDWRORJtD LQIHFFLRVD�&OtQLFD�JHQHUDO��
RVLWLYR� 6,9� LJXDO� R� PD\RU� D� ��� 8)&� \�
QJUH��SLHO�\�FRQH[LRQHV�



��

%DFWHULHPLD� SUREDEOHPHQWH� UHODFLRQDGD� FRQ� FDWpWHU�� 3UHVHQFLD� GH� XQ� FXDGUR�
VpSWLFR�TXH�VH�VROXFLRQD�D�ODV����KRUDV�VLJXLHQWHV�GH��OD�UHWLUDGD�GHO�FDWpWHU��&XOWLYR�GH�
6,9�QHJDWLYR�\�FXOWLYR�SRVLWLYR��HQ�VDQJUH��SLHO�\�FRQH[LRQHV�

%DFWHULHPLD� UHODFLRQDGD� FRQ� ORV� OtTXLGRV� GH� LQIXVLyQ� (V� XQ� IHQyPHQR� SRFR�
KDELWXDO�UHVSRQVDEOH�GH�PHQRV GHO����GH�ODV�EDFWHULHPLDV��(O�PLFURRUJDQLVPR�GHEH�GH�
DLVODUVH� D� SDUWLU� GHO� 6,9� � KHPRFXOWLYRV� \� OtTXLGRV� LQIXQGLGRV�� (O� FXOWLYR� GH� OD� SLHO� \�
FRQH[LRQHV�VHUi�QHJDWLYR�

%DFWHULHPLD� GH� RWUR� RULJHQ� 6tQGURPH� VpSWLFR� TXH� QR� VH� VROXFLRQD� FRQ� OD�
UHWLUDGD� GHO� FDWpWHU�� HQ� HO� TXH� VH� FXOWLYD� HO� PLVPR� PLFURRUJDQLVPR� D� SDUWLU� GH� 6,9��
VDQJUH�\�RWURV�IRFRV��VLHQGR�HO�FXOWLYR�GH�SLHO�\�FRQH[LRQHV�QHJDWLYRV�
/RV� FXLGDGRV HQIHUPHURV DQWH� HVWH� SUREOHPD� VHUiQ� ORV� TXH� VH� GHVSUHQGHQ� GH� FDGD�
WRPD�GH�PXHVWUD�TXH�VH�UHDOL]DUD�FRQ�PHGLGDV�HVWpULOHV

127$ �� QR� VLHPSUH� VHUi� QHFHVDULD� OD� UHWLUDGD� GHO� FDWpWHU�� SRGUi� VHU� WUDWDGR� FRQ�
DQWLELyWLFRV�\�FRQVHUYDUOR��GHSHQGHUi�GH�Q~PHUR�GH�XQLGDGHV�IRUPDGRUDV�GH��FRORQLDV����
8)&�PO�� \� GHO� JHUPHQ� FXOWLYDGR�� 6H� WUDWDUD� GH� PDQWHQHU� HO� ORV� FDWpWHUHV� GH� ODUJD�
GXUDFLyQ�TXH�YHUHPRV�D�FRQWLQXDFLyQ
ÒOWLPDPHQWH�VH�HVWiQ�HPSH]DGR�D�WUDWDU�FRQ�DQWLELyWLFR�GLOXLGR�HQ�OD�KHSDULQD�GH�
VHOODGR�� DO� FXDO� VH� SXHGH� DVRFLDU� DGHPiV�XQD�SHTXHxD�GRVLV� GH� ILEULQROLWLFR�� FRQ�
PX\�EXHQRV�UHVXOWDGRV���HVWD�DFWXDFLyQ�DFWXDOPHQWH�FXHVWLRQDGD���SRUTXH�HQ�WHRUtD�
VH�DVXPH�XQ�ULHVJR�GH�GLVHPLQDFLyQ�GH�OD�EDFWHULHPLD�SHJDGDV�DO�FDWpWHU��



��

�� 1(&526,6�&87È1($
(Q�HVWH�WLSR�GH�FDWpWHU�HV�SUiFWLFDPHQWH�LQH[LVWHQWH�
�� 2%6758&&,Ï1
6XHOH� RFXUULU� FXDQGR� HO� FDWpWHU� HVWD� HQ� UHSRVR� \� FRQ� PiV� IUHFXHQFLD� HQ� IHPRUDOHV�� (O�
FODPSDGR�GH�ODV�OXFHV�\�OD�FRUUHFWD�KHSDULQL]DFLyQ�HV�PX\�LPSRUWDQWH��'DUHPRV�ODV�SDXWDV�
GH�GHVRFOXVLyQ�HQ�ORV�FDWpWHUHV�GH�ODUJD�GXUDFLyQ

7,(032�/,0,7$'2�'(�,03/$17$&,Ï1
/D�&'&�QR�VH�SURQXQFLD�HVSHFLItFDPHOH�FRQ�UHVSHFWR�D�HVWH�FDWpWHU�SHUR�VL�OR�KDFH�FRQ�
UHVSHFWR�DO�GH�DUWHULD�SXOPRQDU�R�6:$1�*$1=���7$%/$�������������F��
:,//,$0 *52660$1�� (Q� VX� HVWXGLR� VREUH� &203/,&$&,21(6� '(/

&$7(7(5,602� &$5',$&2 GHPXHVWUD� OD� UHODFLyQ� HQWUH� GtDV� GH� &DWHWHUL]DFLyQ� \�
PD\RU�ULHVJR�GH�OHVLRQHV�HQGRFiUGLFDV�
(VWXGLRV� UHDOL]DGRV� VREUH� OD� QHFURSVLD� GH� SDFLHQWHV� IDOOHFLGRV� WUDV� KDEHU� WHQLGR�
LPSODQWDGR�XQ�FDWpWHU�DUWHULDO�SXOPRQDU��GHPXHVWUDQ�OD�LQFLGHQFLD�PX\�HOHYDGD�GH�OHVLyQ�
HQGRFiUGLFD��HQWUH�HO�����\�HO�������
(O�TXH�VH�SURGX]FD�XQD OHVLyQ�GH�HVWDV�FDUDFWHUtVWLFDV��QR�HV�GHPDVLDGR�VRUSUHQGHQWH��\D�

TXH� VLQ� XQ� HQIHUPR� FRQ� XQ� FDWpWHU� GH� 6ZDQ� *DQ]� PDQWLHQH� XQD� IUHFXHQFLD� FDUGLDFD�
PHGLD�GH�����ODWLGRV�SRU�PLQXWR��HO�FRUD]yQ�VH�FRQWUDH�HQ�XQD�VHPDQD��PiV�GH�XQ�PLOOyQ�
GH�YHFHV�FRQWUD�XQ�FDWpWHU�UtJLGR��
&RPR�HUD�GH�HVSHUDU��HVWD� LQFLGHQFLD�GH�OHVLRQHV�HQGRFiUGLFDV�HV�YHLQWH�YHFHV�VXSHULRU�

TXH� OD� TXH� VH� HQFXHQWUD� HQ� ODV� DXWRSVLDV� GH� HQIHUPRV� TXH� QR� KDQ� WHQLGR� FRORFDGR� XQ�
FDWpWHU�HQ�DUWHULD�SXOPRQDU��



��

/D�PD\RUtD� GH� ODV� OHVLRQHV� FRQVLVWHQ� HQ� KHPRUUDJLDV� GHO� HQGRFDUGLR�� FRQ� XOFHUDFLyQ� \�
YHJHWDFLRQHV�HVWpULOHV�\�WURPERV�HQ�OD�SDUHG�GHO�YHQWUtFXOR�\�HQ�ODV�YiOYXODV�WULF~VSLGH�\�
SXOPRQDU��
/D� LQFLGHQFLD� GH� HVWDV� OHVLRQHV� DXPHQWD� HQRUPHPHQWH� VHJ~Q� VH� YD� SURORQJDQGR� HO�

WLHPSR�GH�FDWHWHUL]DFLyQ��1R�KD\�SUXHEDV�GH�TXH�OD�DQWLFRDJXODFLyQ�DOWHUH�OD�LQFLGHQFLD�R�
HO�GHVDUUROOR�GH�ORV�WURPERV�HQ�HVWRV�SDFLHQWHV�
(VWDV� OHVLRQHV� GH� HQGRFDUGLR� SXHGHQ� VHUYLU� GH� DVLHQWR� D� JpUPHQHV�� SURGXFLpQGRVH�

DXWpQWLFDV� HQGRFDUGLWLV� LQIHFFLRVDV�� SHUR� HVWH� GLDJQyVWLFR� QR VH� VRVSHFKy� DQWHV� GH� OD�
PXHUWH�HQ�OD�PD\RUtD�GH�ORV�FDVRV��/DV�YHJHWDFLRQHV�LQIHFWDGDV�VH�GHELHURQ�D�XQD�OHVLyQ�
HQ� HO� HQGRFDUGLR� LQGXFLGD� SRU� HO� FDWpWHU�� 3UHVXPLEOHPHQWH� XQD� EDFWHULHPLD� SRVWHULRU��
TXL]iV�SURGXFLGD�SRU�HO�SURSLR�FDWpWHU��KL]R�TXH�HO�JHUPHQ DQLGDUD�HV�HVWDV�OHVLRQHV��(VWR�
LQGLFD�XQ�PD\RU�ULHVJR�HQ�OD�PRQLWRUL]DFLyQ�GH�ORV�SDFLHQWHV�VpSWLFRV�

5(7,5$'$�'(/�6,67(0$
/D�UHWLUDGD�GH�HVWH�WLSR�GH�YtD�VH�SURGXFH�SRU�

�� /RV�SUREOHPDV�YLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
�� ([WUDYDVDFLyQ��VDOLGD�GHO� OLTXLGR�D� LQIXQGLU�HQ�ORV� WHMLGRV�SHULIpULFRV�GH�OD�YHQD�

FDQDOL]DGD��3RFR�SUREDEOH�
�� 6RVSHFKD GH LQIHFFLyQ��5HDOL]DU��0DNL�VL�VH�VRVSHFKD�LQIHFFLyQ�GHO�FDWpWHU�
�� )LQ�GHO�WUDWDPLHQWR�

(O�SURFHGLPLHQWR�GH�UHWLUDGD�FRQVLVWLUi�HQ��
¾ /DYDGR�TXLU~UJLFR�GH�PDQRV
¾ 'HVSHJDU HO�DSRVLWR��
¾ /DYDGR�TXLU~UJLFR�GH�PDQRV�JXDQWHV�HVWpULOHV��



��

¾ 5HWLUDU� ORV�SXQWRV�GH�VXWXUD�TXH�VXMHWDQ�HO�FDWpWHU�FRQ�OD�PDQR�GRPLQDQWH��SUHVLRQDU�
OLJHUDPHQWH� ORV� DQHMRV� GH� OD� LQVHUFLyQ� FRQ� ORV�GHGRV� tQGLFH�\� FRUD]yQ�GH� OD�RWUD�PDQR���
GHVSUHQGHU�VXDYHPHQWH�OD�FiQXOD�GH�OD�YHQD�LQVHUWDGD���

¾ 3UHVLRQDU� � VREUH� OD� ]RQD� GH� UHWLUDGD� FRQ� JDVD� HVWpULO� LPSUHJQDGD� GH� DQWLVpSWLFR��
FRORFDU��DSRVLWR�HVWpULO��

¾ 5HFRPHQGDU�DO�SDFLHQWH�TXH�GXUDQWH�XQ�SHULRGR�GH�WLHPSR�GH����± ����QR�VH�PXHYD��
¾ 9LJLODU���VL�VH�SURGXFH�VDQJUDGR SRVWHULRU�

(678',2�1262&20,$/
6HJXLPLHQWR�UHDOL]DGR�SDUD�OD�&'&��HQ�OD�89,�GH�3HGLDWUtD�GHO�+RVSLWDO�5�\�&
(O�tQGLFH�GH�LQIHFFLyQ�HQFRQWUDGRV�HV�GH�

¾ &DWpWHUHV�HVWXGLDGRV�����FDWpWHUHV�GH�OD�89,�GH�3HGLDWUtD�GHO�+RVSLWDO��
¾ ,QIHFFLyQ�GRFXPHQWDGD�KHPRV�SRVLWLYRV��\�0DN\�HV�GH��GHO�������
¾ 6H�UHWLUiQGRVH�SRU�HVWD�FXVD����FDWpWHUHV��
¾ 1R�VH�UHWLUDQ����HO��������
¾ (O�WLHPSR�PHGLR�GH�SHUPDQHQFLD�IXH�GH�����GtDV���'UD���,VDEHO�0DUWRV�������

7$%/$�,,��0,&5225*$1,6026�,03/,&$'26��(1�%$&7(5,(0,$�
5(/$&,21$'$�&21�&$7e7(5

0,&5225*$1,602 )5(&8(1&,$
�� 6WDSK\ORFRFXV�FRDJXODVD�QHJDWLYR
�� 6WDSK\ORFRFXV�iXUHRV
�� (QWHURFRFFXV�VSS�
�� (QWHUREDFWHULDV�
�� 3VHXGRPRQDV�DHUXJLQRVD
�� $FLQHWREDFWHU�EDXPHQQLL

������
������
�����
�����
����
����
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&$7e7(5(6�&(175$/(6�'(�/$5*$�'85$&,Ï1

/D� GLIHUHQFLD� FRQ� ORV� \D� HVWXGLDGRV� HV� HO� PDWHULDO� FRQ� TXH� HVWiQ� IDEULFDGRV�� VRQ�
FDWpWHUHV�VLOLFRQDGRV�TXH�YDQ�D�SHUPLWLU�HVWDU�LPSODQWDGRV�GXUDQWH�ODUJRV�SHULRGRV�
GH� WLHPSR�� WHyULFDPHQWH� FRQ� PHQRV� LQFLGHQFLDV� GH� FRPSOLFDFLRQHV� WUREyWLFDV� DVt�
FRPR�GH�OHVLRQHV�HQ�OD�LQWLPD�SRU�OD�YDVRFRPSDWLELOLGDG�GH�OD�VLOLFRQD��(O��FULWHULR�GH�
UHWLUDGD�YHQGUi�GDGR�SRU�HO�ILQ�GH�OD�QHFHVLGDG�R�SRU�ORV�SUREOHPDV�D�ORV�TXH�QR�VH�OH�
SXHGHQ�GDU�VROXFLyQ�

+,&.0$1

'(),1,&,Ï1� &DWpWHU� FHQWUDO�� H[WHUQR� LQVHUWDGR� FRQ� WpFQLFD� 7XQHOL]DGD
3(5&87È1($��HVWR�HV�TXH�SDUWH�GHO�FDWpWHU�VH�VLW~D�HQWUH�OD�YHQD�FDQDOL]DGD�\�OD�VDOLGD�
VXEFXWiQHD��
(O��PDWHULDO�GHO�PLVPR�HV�GH�VLOLFRQD��
&RQVWD�GH�

¾ &DWpWHU�SURSLDPHQWH�GLFKR
¾ 0DQJXLWR�GH�'DFURQ��
¾ 0DQJXLWR�DQWLPLFURELDQR��RSFLRQDO�
¾ &ODPS�\�YDLQD�GH�SURWHFFLyQ
¾ &RQH[LyQ� /XHU� �KHPEUD�� GH� GLVWLQWRV� FRORUHV�

SDUD� LGHQWLILFDU�FDGD�OXPHQ��EODQFR��D]XO�\�URMR� $�
GLIHUHQFLD� GHO� FDWpWHU� WHPSRUDO� ODV� OXFHV� WLHQHQ� OD�
PLVPD�WHUPLQDFLyQ�YDVFXODU

/D�FRQH[LyQ�GH�FRORU�URMR�HV�OD�GH�PD\RU��FDOLEUH��VH�XWLOL]D�SDUD�OD�H[WUDFFLyQ�GH�VDQJUH�\�
SDUD� LQIXVLyQ� GH� KHPRGHULYDGRV�� /DV� FRQH[LRQHV� GH� FRORU� EODQFR� \� D]XO� VRQ� GH�PHQRU�
FDOLEUH�� VH� UHFRPLHQGD�XWLOL]DU� ODV� OXFHV� LQGLVFULPLQDGDPHQWH�\� VROR� VL� HO� HQIHUPR� WLHQH�
QHFHVLGDG� � GH� $OLPHQWDFLyQ� 3DUHQWHUDO� TXH� PLHQWUDV� GXUD� OD� SHUIXVLyQ� GH� OD�PLVPD� VH�
XWLOL]DUD�H[FOXVLYDPHQWH�SDUD�HOOR�



��

35272&2/2�'(�35(,03/$17$&,Ï1

3HUVRQDO�QHFHVDULR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD
�� ,QIRUPDFLyQ� DO� SDFLHQWH�� H[SOLFiQGROH� HQ� TXH� FRQVLVWH� OD� WpFQLFD�� ODV� YHQWDMDV� H�
LQFRQYHQLHQWHV��&RPXQLFDFLyQ�SRVLWLYD
�� &RQVHQWLPLHQWR� LQIRUPDGR� ILUPDGR� SRU� HO� HQIHUPR�R� IDPLOLDUHV���(Q�2QFRSHGLDWULD��
GH�QXHVWUD�XQLGDG��ORV�SDGUHV�ILUPDQ�HO�FRQVHQWLPLHQWR�SDUD�HVWH�SURFHGLPLHQWR�MXQWR�FRQ�
HO�GH�DGPLQLVWUDFLyQ�GH�TXLPLRWHUDSLD��
�� 3UXHEDV�SUHRSHUDWRULDV��DQDOtWLFD�%T��&RXOWHU��+HPRVWDVLD��5[��7yUD[�\�(&*
�� $\XQDV�GH��K��3UHPHGLFDFLyQ�VL�SUHFLVD�
�� 3UHSDUDFLyQ�GH�OD�]RQD�GH�LQVHUFLyQ��'XFKD�\�GHVLQIHFFLyQ�FRQ�MDEyQ�\�DQWLVpSWLFR�

�� 3UHSDUDFLyQ�RUy�IDUtQJHD�FRQ�JDUJDULVPRV�GH�DQWLVpSWLFR�HVSHFtILFR�

�� /OHYDU�VL�HV�SRVLEOH�YtD�FRJLGD�PHMRU�HQ�HO�EUD]R�GHUHFKR��SHUPLWH�HO�UHFXUVR�WpFQLFR�
�5RDG�PDSLQJ��TXH�IDFLOLWD�HO�DERUGDMH�YHQRVR�

�� 5HWLUDU�SUyWHVLV�\�DQLOORV��+DFHU�KRMD�GH�TXLUyIDQR�

�� /RV�FDOLEUHV�RVFLODQ�HQWUH�HO��)U��\�HO���)U
��� (Q�QXHVWUD�XQLGDG� WHQHU�SUHSDUDGR�HO�+LFNPDQ�FRQ�HO� FDOLEUH�DGHFXDGR�SDUD�FDGD�
/D� WpFQLFD� TXH� QRUPDOPHQWH� VH� XWLOL]D� SDUD� HVWH� WLSR� GH� LPSODQWDFLRQHV� HV� OD� WpFQLFD�
WXQHOL]DGD�TXH�VH�GHVFULEH�D�FRQWLQXDFLyQ�

2%-(7,92
,PSODQWDFLyQ GH� XQ� FDWpWHU� � GH� ODUJD� GXUDFLyQ�� KDELWXDOPHQWH� UHFRPHQGDGR� SDUD�
7UDQVSODQWH�GH�0HGXOD�ÏVHD��(VWDV�LPSODQWDFLRQHV�VH�UHDOL]DQ�HQ�ODV�XQLGDGHV�GH�5[�GH�
9DVFXODU�� DGXOWRV� \� HQ� TXLURIDQR� VL� HO� SDFLHQWH� HV� XQ� QLxR�� (V� XQD� WpFQLFD� WXQHOL]DGD�
KDELWXDOPHQWH�



��

7e&1,&$�(67$1'$5,=$'$�'(�781(/,=$&,Ï1�
'(�81�&$7e7(5

=21$6�'(�,03/$17$&,Ï1
��� 3UHIHUHQWHPHQWH�LPSODQWDFLyQ�WRUiFLFD���9HQD�FDYD�VXSHULRU
��� <XJXODU�LQWHUQD�\�H[WHUQD�
��� $EGRPLQDO�\�IHPRUDO�9HQD�FDYD�LQIHULRU�
(V�XQD�WpFQLFD�TXLU~UJLFD�TXH�VH�UHDOL]D�HQ�TXLUyIDQR�\�HQ�ODV�XQLGDGHV�VH�UHFLEH�HO�3RVW�
LPSODQWH�
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35272&2/2�'(�3267�,03/$17$&,Ï1�
��� 7RPD�GH�WHQVLyQ�DUWHULDO�FDGD��K�GXUDQWH�ODV�SULPHUDV��K��(Q�QXHVWUD�XQLGDG�ORV�
QLxRV�HVWiQ�XQD�KRUDV�HQ�OD�89,��

��� &RQWURO� GH� OD� ]RQD� GH� LQVHUFLyQ� DVt� � FRPR� GH� OD� WXQHOL]DFLyQ� SRU� VL� KD\�
VDQJUDGRV�R�KHPDWRPDV��6L�VXFHGH��SRQHU�DSyVLWR�FRPSUHVLYR�\�IUtR�ORFDO�

���� &DPD�LQFRUSRUDGD�VL�WROHUD�HO�HQIHUPR�GXUDQWH�ODV�SULPHUDV���KRUDV�

���� 3RQHU�DQDOJHVLD�VL�SUHFLVD�HO�SDFLHQWH�

���� &XUD� HVWpULO� D� ODV� � ��� KRUDV�� 0RYLOL]DFLyQ� GH� ODV� OXFHV� GHO� FDWpWHU� \�
KHSDULQL]DFLyQ��&DGD�OX]�VH�GHEH�KHSDULQL]DU�FRQ�XQD�MHULQJD�

���� &DVL�WRGRV�ORV�DXWRUHV�DFRQVHMDQ�OD�GXFKD�GHVSXpV�������KRUDV��VL�OD�LQVHUFLyQ�OR�
SHUPLWH�
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���� $EULU�KRMD�GH�FRQWURO
���� (QWUHJDU�PDQXDO�GH�FXLGDGRV�GHO�SDFLHQWH��/HHUOR��VL�HV�SRVLEOH��MXQWR��FRQ�
HO�HQIHUPR�SDU�FRPHQ]DU�D�HGXFDUOR�HQ�HO�PDQHMR�GHO�PLVPR�

+2-$�'(���6(*8,0,(172�+,&.0$1
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�6HSVLV�
�2WURV�

&8,'$'26�(1)(50(526
(;75$/80,1$/

/D�VXMHFLyQ�GH�HVWRV�FDWpWHUHV�VH�KDFH��ORV�SULPHURV�GtDV�GH�
LPSODQWDFLyQ��FRQ�SXQWRV�GH�VXWXUD��TXH�VH�SHUGHUiQ�VRORV��
TXHGDQGR�OXHJR�VXMHWR�SRU�XQ�PDQJXLWR�GH�GDFURQ� TXH�VH�
VLW~D�SRU�GHEDMR�GHO�VXEFXWiQHR��pVWH�VH�HQJURVD�D��ORV����
��� GtDV� GH� LPSODQWDFLyQ�� GHSHQGLHQGR� GH� OD� ILVLRORJtD� GHO�
HQIHUPR� \� VX� HVWDGR� LQPXQROyJLFR�� �12� 5(7,5$5�
381726� '(� 68785$� '(-$5� 48( 6(�
'(635(1'$1�62/26�
(VWH�PDQJXLWR� VHUi� HO� TXH� FHUUDUi� OD� SXHUWD� GH� HQWUDGD� GH�
ORV�JpUPHQHV�HQ�XQD�SRVLEOH�LQIHFFLyQ�H[WUDOXPLQDO��

6LHQGR� PX\� LPSRUWDQWH� HO� FXLGDGR� GH� ORV� HQHMRV� GH� GLFKR� FDWpWHU�� OD� SLHO� GHEH� HVWDU�
OLPSLD�� FXLGDGD� \� YLJLODGD�� &RQWURO� GHO KHPDWRPD� GHO� W~QHO� VXEFXWiQHR� VL� VH� KD�
SURGXFLGR�
(VWH�WLSR�GH�FDWpWHU�WLHQH�GRV�SURWRFRORV�GH�FXLGDGRV�

�� &DWpWHU�GH�UHFLHQWH�LPSODQWDFLyQ�
&XUD�D�ODV���K�GH�OD�LQVHUFLyQ��UHWLUDQGR�ORV�UHVWRV�GH�VDQJUDGRV�\�FRPSUREDQGR�TXH�VH�
KD�KHFKR�FRUUHFWDPHQWH� OD� LPSODQWDFLyQ��'DFURQ�SRU�GHEDMR�GHO� VXEFXWiQHR��&RQWURO�GH�
ORV�SXQWRV�GH�VXWXUD�



��

/RV�SULPHURV�GtDV�VH�FRQWURODUi�OD�]RQD�GH�LQVHUFLyQ��SRVLEOHV�VDQJUDGRV��HYROXFLyQ�GHO�
KHPDWRPD��VL� OR� WLHQH��\�GHO� UHFRUULGR�GH� OD� WXQHOL]DFLyQ��(VWR�UHTXLHUH��QHFHVDULDPHQWH��
FDPELRV�GH�DSyVLWR�\�FXUDV�FDVL�GLDULDV�
0DWHULDO�QHFHVDULR�
/RV�SULPHURV�GtDV� VH� UHFRPLHQGD� FXUD� HVWpULO�� JXDQWHV� HVWpULO� \�PDWHULDO� HVWpULO��$SyVLWR�
FRQ�JDVD�HVWpULO�\�HVSDUDGUDSR��&RQ�VXHUR�ILVLROyJLFR�\�DQWLVpSWLFR�VHJ~Q� LQVWLWXFLyQ��HQ�
QXHVWUD�XQLGDG�XWLOL]DPRV�OD�SRYLGRQD�\RGDGD�

35272&2/26�'(�&8,'$'26�&21�7(*$'(50�
&XUD�HVWpULO�D�ODV����KRUDV�GH�LPSODQWDFLyQ�GHMDQGR�OD�]RQD�OLPSLD�GH�UHVWRV�GH�VDQJUDGRV�
0DWHULDO�QHFHVDULR�
*XDQWHV�\�JDVDV�HVWpULOHV���VXHUR�VDOLQR�EHWDGLQH�\�DSyVLWR�7(*$'(50�

��� &DWpWHUHV�FRQ�PiV�GH����GtDV�GH�LPSODQWDFLyQ�
&XUDV� FDGD� ��K�� FXUD DVpSWLFD�� PDQRV� ODYDGDV�� XWLOL]DQGR� JDVDV� HVWpULOHV�� VXHUR�
ILVLROyJLFR��SRYLGRQD�\RGDGD�\�DSRVLWR�GH�HVSDUDGUDSR�
&XDQGR�VH�VXSRQH�TXH�HO�'DFURQ VH�KD�HQJURVDGR�HO�HQIHUPR�SRGUi�GXFKDUVH KDFLpQGRVH�
OD� FXUD� GHVSXpV�� VLHPSUH� TXH� OD� ]RQD� GH� ORV� DQHMRV� QR� SUHVHQWH� VLJQRV� GH� LQIHFFLyQ��
7DPELpQ�VHUi�FXUD�DVpSWLFD�
(O�PD\RU�SUREOHPD�GH�HVWH�WLSR�GH�ILMDFLRQHV��HV�OD�LUULWDFLyQ�GH�ORV�HQHMRV�GH�FDWpWHU�SRU�
ORV� HVSDUDGUDSRV�� VLHQGR� QHFHVDULD� D� YHFHV�� OD� FRORFDFLyQ� GH� XQD� SODFD� SURWHFWRUD��
%DULVLYH�R VLPLODU�



��

(VWR� VXSRQH� XQ� ULHVJR� LPSRUWDQWH� GH� LQIHFFLyQ� H[WUDOXPLQDO� GHO� FDWpWHU�� \D� TXH�� VH�
VLWXDUi�XQ�FXHUSR�H[WUDxR�HQ�HO�SHULFDWpWHU�TXH�SRWHQFLDOPHQWH�SXHGH�VHU��FDOGR�GH�FXOWLYR�
GH�EDFWHULDV�

/RV� FDWpWHUHV� TXH� VH� KDQ� LPSODQWDGR� HQ� OD� XQLGDG�� VH� FXUDQ� ODV� SULPHUDV� � ��� KRUDV��
PDQWHQLpQGRVH�HVWD�SULPHUD�FXUD�GXUDQWH�XQD VHPDQD��
7HQHPRV� OD� YHQWDMD� GH� SRGHU� YHU� OD� ]RQD� GH� LPSODQWDFLyQ�� FRPSUREDQGR� TXH� OD�

LQVHUFLyQ�GHO�FDWpWHU�VH�PDQWLHQH�SHUIHFWDPHQWH��DVt�FRPR�ORV�SXQWRV�GH�VXWXUD��
(O�HQIHUPR�SXGH�GXFKDUVH�VLQ�TXH�HO�DSyVLWR�\�OD�]RQD�GH�LQVHUFLyQ�VH�PRMHQ��0DQWHQGUi�

ORV� DQHMRV� DO� FDWpWHU�� OLEUH� GH� PDWHULDOHV� LQ~WLOHV� GH� FXUD�� VLHPSUH� VHQVLEOHV� D� VHU�
FRORQL]DGRV�

6H�PDQWLHQH�OD�SLHO�LQWDFWD \D�TXH�HO�DSyVLWR�QR�OD��LUULWD��(O�VXIULPLHQWR�SRU�ODV�FXUDV�
HV�LQH[LVWHQWH��\D�TXH�QR�GXHOH�DO�GHVSHJDU�HO�ILQR�SOiVWLFR��TXH�VH�DGKLHUH�D�OD�SLHO�
&DPELDPRV� HO� SURWRFROR� GH� FXUDV� GH� SRVWLPSODQWDFLyQ� KDFLHQGR� XQR� ~QLFR� \D� TXH� HO�

HQIHUPR�VH�SXHGH�GXFKDU GHVGH�HO�GtD�VLJXLHQWH�GH�OD�LPSODQWDFLyQ�

&8,'$'2�,175$/80,1$/
B�&RQWURO�D�ODV���K�GHO�UHWURFHVR�GH�VDQJUH�GH�ODV�OXFHV�GHO�FDWpWHU��HQ�ODV�SULPHUDV�KRUDV�
HO� FDWpWHU� VH� VLW~D� HQ� OD� SRVLFLyQ� HQ� TXH� TXHGDUi� DORMDGR�� \� HV� VXVFHSWLEOH� GH� VLWXDUVH�
KDFLHQGR� SDUHG�� �XQD� R� ODV� GRV� OXFHV� VH� VLW~DQ� HQ� OD� SDUHG� GHO� YDVR��� GH� WDO� IRUPD� TXH�
SXHGH�LPSHGLU�HO�UHWURFHVR�GH�VDQJUH�R�OD�HQWUDGD�GH�IOXLGRV��FRQ�HO�FRQVLJXLHQWH�ULHVJR�GH�
KDFHU�XQ�WURPER�SRU�DFXPXORV�GH�ILEULQD��6H�H[WUDHUi�XQ�SRFR�GH�VDQJUH�\�D�FRQWLQXDFLyQ�
VH�ODYDUi�FRQ������PO�GH�VXHUR�VDOLQR�KHSDULQL]DQGR��HO�FDWpWHU�VL�pVWH�TXHGD�HQ�UHSRVR�

B�&XDQGR�HV�QHFHVDULR�GHVFRQHFWDU�HO�FDWpWHU�SURFXUDUHPRV�VLHPSUH�KDFHUOR�SRU�GHEDMR�GH�
OD�DOWXUD�GHO�FRUD]yQ�\�FRQ� ODV�SLQ]DV�GH�FODPSDGR�VLHPSUH�FHUUDGDV��HYLWDUHPRV�TXH�VH�



��

SURGX]FD�XQ�(PEROLVPR�DpUHR��&DPELR�GH�WDSRQHV�HQ�FDGD�GHVFRQH[LyQ�R�VL�VH�GLVSRQH�
GH�YiOYXODV�/8(5�/2.�&���GtDV�

B� &XLGDGR� HVWULFWR� GH� ODV� OXFHV�� 6L� HO� HQIHUPR� GHSHQGH� GH� DOLPHQWDFLyQ� SDUHQWHUDO� VH�
XWLOL]DUi�XQD�VROD�OX]�SDUD�GLFKD�SHUIXVLyQ��VH�FDPELDUi�HO�VLVWHPD�FDGD����KRUDV�D�OD�YH]�
TXH�VH�FDPELD� OD�DOLPHQWDFLyQ��GLFKR�FDPELR�VH�UHDOL]DUi�GH�IRUPD�HVWpULO��HV�GHFLU��FRQ�
JXDQWHV�HVWpULOHV�\�FRPSUHVDV�R�JDVDV�HVWpULOHV��(O�WUDQVSRUWH�\�DOPDFHQDPLHQWR�VH�KDUi�GH�
IRUPD� FRUUHFWD� PDQWHQLHQGR� OD� DOLPHQWDFLyQ� HQ� IULJRUtILFR� KDVWD� XQD� KRUD� DQWHV� GH�
DGPLQLVWUDUVH�

B&XLGDGR�GH�ODV�FRQH[LRQHV��UHWLUDU�ODV�OODYHV�GH�WUHV�YtDV�FXDQGR�QR�H[LVWH�OD�QHFHVLGDG��
6H� KDUi� HO� FDPELR� GH� FRQH[LRQHV� \� VLVWHPDV� GH� SHUIXVLyQ� VHJ~Q� SURWRFROR�� R� FDGD� ��K�
FXDQGR�DFRQVHMD�OD�&'&�
(QWUH� PHGLFDFLRQHV� GLVWLQWDV� VH� ODYDUi� HO� VLVWHPD� SDUD� HYLWDU� SUHFLSLWDGRV� \�
FRQWDPLQDFLRQHV�� HVWRV� ODYDGRV� VH� UHDOL]DUiQ� GHVGH� OD� FRQH[LyQ�GHO� HQYDVH�\� HO� VLVWHPD�
SDUD�HYLWDU�HQ�OR�SRVLEOH�ODV�GHVFRQH[LRQHV�SUR[LPDOHV�GHO�FDWpWHU

B�/DV�PDQLSXODFLRQHV�FRQ�FDWpWHU�DELHUWR��FRPR�SXHGHQ�VHU� ODV�H[WUDFFLRQHV�VDQJXtQHDV��
OD�PD\RUtD�GH�ORV�DXWRUHV�FRLQFLGHQ�HQ�TXH�VH�UHDOLFHQ�FRQ�JXDQWHV�HVWpULOHV�\�JDVDV�SDUD�
OLPSLDU� GH� SUHFLSLWDGR� GLFKDV� FRQH[LRQHV�� $Vt� FRPR� ORV� ODYDGRV� FRQ� VXHUR� VDOLQR� SDUD�
OLPSLDU�HO�LQWHULRU�GHO�FDWpWHU�GH�SUHFLSLWDGRV�VDQJXtQHRV�\�SRVWHULRU�VHOODGR�FRQ�KHSDULQD�
6L� VH� GLVSRQH� GH� /8(5�/2.� QR� VHUiQ� QHFHVDULRV� ORV� JXDQWHV� HVWpULOHV�� VROR�
GHVLQIHFWDU�OD�YiOYXOD�
B��&HUUDGR�\�VHOODGR�HVWULFWR�GH�ODV�OXFHV�TXH�QR�VH�HVWpQ�XWLOL]DQGR�FRQ�KHSDULQD�GLOXLGD�
GH�
�� ��X�PO�� VHOOiQGRODV� SHULyGLFDPHQWH� VHJ~Q� QHFHVLGDG�� 6H� GHEH� VLHPSUH� KHSDULQL]DU�
HMHUFLHQGR� SUHVLyQ� SRVLWLYD�� HV� GHFLU� FHUUDU� OD� SLQ]D� GH� FODPSDGR� PLHQWUDV� HMHUFHPRV�
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SUHVLyQ�FRQ�OD� MHULQJD�HQ�OD�TXH� �GHMDUHPRV�XQDV�GpFLPDV�GH�KHSDULQD��6H�XWLOL]DUi�XQD�
MHULQJD�SDUD�FDGD�OX]�
B�(Q�HO�PDQHMR�GH�FDWpWHUHV�GH�ODUJD�GXUDFLyQ��WHQHPRV�TXH�WHQHU�VLHPSUH�HQ�FXHQWD��TXH�
HO�XVR�UHSHWLGR�GHO�FDWpWHU�SDUD�H[WUDFFLRQHV�VDQJXtQHDV��SXHGH�SURGXFLUQRV�SUHFLSLWDGRV�
GH�ILEULQD�D�OR�ODUJR�GHO�FDWpWHU��TXH�ELHQ�SXHGH�VHU�FDXVD�GH��

2FOXVLyQ�GHO�FDWpWHU�
)DOWD�GH�UHWURFHVR�VDQJXtQHR
'HSyVLWRV� GH� ILEULQD� TXH� SRWHQFLDOPHQWH� SXHGHQ� VHU� FDOGR� GH� FXOWLYR� GH������

SRVLEOHV�LQIHFFLRQHV�
(Q� ODV� XQLGDGHV� GRQGH� KDELWXDOPHQWH� VH� WUDEDMD� FRQ� HVWH� WLSR� GH� FDWpWHUHV�� VHUtD�
FRQYHQLHQWH� LQVWDXUDU�XQ�SURWRFROR�SURILOiFWLFR�GH� VHOODGR�FRQ�XQ� ILEULQROtWLFR�DO�PHQRV�
XQD�YH]��FDGD�������GtDV�
,03257$17(�� (YLWDU� FRQWLQXDV� GHVFRQH[LRQHV�� FDPELDQGR� VLVWHPD� SRU� FDGD�
PHGLFDFLyQ��(V�SUHIHULEOH� ODYDU�HO VLVWHPD�\D�H[LVWHQWH�\�SRQHU� OD�PHGLFDFLyQ�HQ�HO�
PLVPR�

&5,7(5,26�'(�87,/,'$'
,PSODQWDFLyQ GH� XQ� FDWpWHU� � GH� ODUJD� GXUDFLyQ�� KDELWXDOPHQWH� UHFRPHQGDGR� SDUD�
7UDQVSODQWH� GH�0HGXOD�ÏVHD� \� WUDWDPLHQWRV� ODUJRV� FRQWLQXRV� DJUHVLYRV��(O�GLDJQRVWLFR�
HQIHUPHUR� VHUi� LPSUHVFLQGLEOH�� HV� QHFHVDULR� YDORUDU� DO� HQIHUPR� HQ� FXDQWR� D� ORV�
SDWURQHV� GH�� 6HJXULGDG�� $FWLYLGDG�� (VWDGR� HPRFLRQDO�� 1HFHVLGDG� GH� KLGUDWDFLyQ�

DOLPHQWDFLyQ

352%/(0$6�327(1&,$/(6
0XFKRV�GH�ORV�SUREOHPDV�SRWHQFLDOHV��HQ�FXDQWR�DO�XVR�GHO�FDWpWHU�YLHQHQ�GDGDV�SRU�OD�

QR�DSOLFDFLyQ�GH�ORV�FXLGDGRV��
(Q� 7RGRV� � ORV� FDWpWHUHV� GH� LPSODQWDFLyQ� WRUiFLFD� VH� DVXPHQ� ORV� ULHVJRV� SRWHQFLDOHV�

H[SOLFDGRV�HQ�HO�DSDUWDGR�GH�FDWpWHUHV�FHQWUDOHV�GH�FRUWD�GXUDFLyQ��VH�GDUiQ�XQ�UHVXPHQ�D�
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FRQWLQXDFLyQ��(VWRV�SUREOHPDV�DO�VHU�XQ�FDWpWHU�TXH�TXHUHPRV�KDFHU�GXUDU�HQ�HO� WLHPSR��
WLHQH�TXH�VHU�HVWXGLDGRV�\�UHVXHOWRV�

$SDUWH� GH� ORV� SUREOHPDV� \D�PHQFLRQDGRV� FRPXQHV� D� LPSODQWDFLRQHV� WRUiFLFDV� ORV�&��
WLSR�+LFNPDQ�SXHGHQ�SUHVHQWDU�ORV�VLJXLHQWHV�

�� 'DFURP FRORFDGR SRU�HQFLPD�GHO�VXEFXWiQHR� HV�XQD�PDOD�SUDFWLFD�TXLUXUJLFD��/RV�
FXLGDGRV�(1)(50(526 FRQVLVWLUiQ�HQ�LQPRYLOL]DU�HO�FDWpWHU�
SRU� HO� H[WHULRU� VREUH� HO� VXEFXWiQHR�� 'DQ� EXHQD� VROXFLyQ� D�
HVWRV� SUREOHPDV� ORV� DSRVLWRV� WUDQVSDUHQWHV�� TXH� LQPRYLOL]DQ�
HO�VLVWHPD�\�OR�DtVODQ�GHO�PHGLR�H[WHULRU�SHUPLWLHQGR�WHQHU�OD�
LQVHUFLyQ�VLHPSUH�YLVLEOH�

�� +HPDWRPD GHO�W~QHO�VXEFXWiQHR��VH SURGXFH�FXDQGR�HO�
HVWDGR� KHPDWROyJLFR� GHO� HQIHUPR� HV� SUHFDULR� \� OD� LQVHUFLyQ�

HV�WUDXPiWLFD��/RV�FXLGDGRV (1)(50(526 VHUiQ�PX\�HVSHFtILFRV�HQ�OD�]RQD�GH�LQVHUFLyQ�
\D�TXH�HO� W~QHO�SXHGH�WHUPLQDU� LQIHFWiQGRVH��VH�UHDOL]DUDQ�FXUDV�IUHFXHQWHV�VL�VH�REVHUYD�
H[XGDGR�

�� 2EVWUXFFLyQ� GHO� ODV� OXFHV� GHO� FDWpWHU�� 3RVLEOH� FDXVD� \� VROXFLyQ� HQ� HO� FXDGUR�
UHVXPHQ�



��
352%/(0$6327(1&,$/(6
2%6758&&,Ï1

��/D� SXQWD� GHO� FDWpWHU� HVWi�
VLWXDGD� FRQWUD� OD� SDUHG� GHO�YDVR�

��8QD� FDSD� GH� ILEULQD� KD�
RFOXLGR� SDUFLDOPHQWH� OD�
SXQWD�GHO�FDWpWHU�

��3UHFLSLWDFLyQ�GH�IiUPDFRV�HQ�HO FDWpWHU�

��2FOXVLyQ� SRU� FRiJXOR��
VDQJXtQHR�

��3RVLEOH�(PEROLVPR�$pUHR

��'DFURQ�VLWXDGR�IXHUD�GHO�VXEFXWiQHR�

��5RWXUD��GHO�FDWpWHU�

���&DPELDU�GH�SRVLFLyQ�DO�SDFLHQWH�
�$XPHQWDU� OD� SUHVLyQ� WRUiFLFD� KDFLHQGR� TXH� HO� HQIHUPR� WRVD�
UHSHWLGDPHQWH�� UHVSLUH� SURIXQGDPHQWH�� R� KDJD� IXHU]D� FRQ� HO� DEGRPHQ��
�PDQLREUD�GH�9DOVDYD��

���,UULJDU� DEXQGDQWHPHQWH�� VLHPSUH� TXH� HO� HQIHUPR� QR� HVWp� VXMHWR� D�
UHVWULFFLyQ�GH�YROXPHQ��DSOLFDU�XQD�SHTXHxD�GRVLV�GH�XUNLQDVD�\�GHMDU�HQ�
UHSRVR�GXUDQWH����K�
$VSLUDU�\�HOLPLQDU��/DYDU�FRQ�VXHUR�VDOLQR�KHSDULQL]DU�R�XWLOL]DU�FDWpWHU

���6H�GHEHQ�WHQHU�HQ�FXHQWD�ODV�SDXWDV�GH�FRPSDWLELOLGDG�GH�O RV�SURGXFWRV�
D�LQIXQGLU��+DFHU�VLHPSUH�ODYDGR�GHO�VLVWHPD�HQWUH�ORV�GLVWLQWRV�SURGXFWRV�
B6L�HO�SUHFLSLWDGR�VH�KD�SURGXFLGR�GHEHPRV�VDEHU�TXH�SURGXFWR�KD�VLGR��
&XDQGR� OD�RFOXVLyQ� VH�KD�SURGXFLGR�SRU�DFXPXOR�GH� OtSLGRV�� VH�DSOLFDUi�
XQD�SHTXHxD�GRVLV�GH�DOFRKRO�HWtOLFR�����
&XDQGR� OD�RFOXVLyQ� VH�SURGXFH�SRU� VXVWDQFLDV�GH�3+�DOWR� �)HQLWRLQD��� OD�
SDXWD�D�VHJXLU�VHUi�DSOLFDU�XQD�SHTXHxD�GRVLV�GH�ELFDUERQDWR�VyGLFR�

��B6HJXLU�HO�SURWRFROR�GH�PDQHMR�GH�VHOODGRV�GH�KHSDULQD�
B6L� HO� FRiJXOR� VH� SURGXFH� \� H[LVWH� RFOXVL yQ�� VH� SURFHGHUi� D� UHDOL]DU� ODV�
GLVWLQWDV�IRUPDV�GH�GHVRFOXVLyQ�XWLOL]DQGR�ILEULQROtWLFRV��3UHVLyQ�� ��
B�5HFRUGHPRV�TXH�SDUD�GHVKDFHU�XQ�FRiJXOR�QR�VHUYLUi�OD�KHSDULQD��pVWD�
QRV�SXHGH�SRQHU�HQ�FLUFXODFLyQ�XQ�WURPER�FRQ�HO�FRQVLJXLHQWH�ULHVJR�SDUD�
HO�SDFLHQWH��

��'HVFRQHFWDU� VLHPSUH� HO� FDWpWHU� SRU� GHEDMR� GH� OD� DOWXUD� GHO� FRUD]yQ���
3RQHU��VL�HV�SRVLEOH��/8(5�/2.
6L� VH� SURGXFH� FRORFDU� DO� HQIHUPR� VREUH� HO� ODGR� L]TXLHUGR� FRQ� ORV� SLHV�
HOHYDGRV��$YLVDU�DO�PpGLFR�

��0HGLGDV�GH�VXMHFLyQ���DSyVLWR�7HJDGHUP�

��5HSDUDFLyQ�FRQ�HO�.LW�GHO�PLVPR�HTXLSR

326,%/( &$86$ $&78$&,Ï1�5(48(5,'$
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�� 52785$�'(/�&$7e7(5 8Q��&� +,&.0$1�SXHGD�VHU�UHSDUDGR�OD�VL�OD�
URWXUD�HV�D�XQD�GLVWDQFLD�PD\RU�GH�HVWR���FP��GH�OD�VDOLGD�GHO�VXEFXWiQHR��
5HSDUDFLyQ�'H�/RV�+LFNPDQ��6H�GLVSRQGUi�GHO�.,7�GH�UHSDUDFLyQ�
3DVRV�SDUD�OD�UHSDUDFLyQ

(V�LPSRUWDQWH�TXH�HO�FDWpWHU�VH�KHSDULQLFH� LQPHGLDWDPHQWH�DQWHV�GH�FRUWDUOR�
6H� UHOOHQDUD�GH�KHSDULQD�FRQ� OD� WpFQLFD�GH�SUHVLyQ�SRVLWLYD� WDQWR�HO�FDWpWHU�FRPR�

ORV�WHUPtQDOHV�GH�UHSDUDFLyQ�FODPSDQGR��GHVSXpV�SDUD�TXH�OD�KHSDULQD�VH�PDQWHQJD�GHQWUR�
GH�OR�SRVLEOH�HQ�ORV�PLVPRV�
0DWHULDO�QHFHVDULR�

¾ .,7�GH�UHSDUDFLyQ
¾ &DPSR�\�JXDQWHV�HVWpULOHV
¾ 'HSUHVRU�HVWpULO�

¾ &DMD�GH�FXUDV�FRQ�LQVWUXPHQWDO�HVWpULO�
¾ $QWLVpSWLFR�KDELWXDO�
¾ *DVDV�HVWpULOHV�

�� 3UHSDUDU�XQ�FDPSR�HVWpULO��FRUWDU�OD�SDUWH�GDxDGD�HQ�iQJXOR�GH�����
�� �,QWURGXFLU� OD� FRQH[LyQ� GHQWUR� GHO� FDWpWHU� GDxDGR� \� FRQHFWDU� OD� VHFFLyQ� QXHYD� GHO�
FDWpWHU�
�� �3UHVLRQDU�DPEDV�SDUWHV�KDVWD�OOHJDU�DO�FHQWUR�GH�OD�FRQH[LyQ�



��

�� �3RQHU�HO�PDQJXLWR�GH�SURWHFFLyQ�\�SURFHGHU�D�OD�LQIXVLyQ�HQ�HO�PLVPR�GH�OD�VLOLFRQD�

�� ,QPRYLOL]DUHPRV�HO�FDWpWHU�SRV�PHGLR�GH�XQ�GHSUHVRU�R�VLPLODU�\�PDQWHQGUHPRV�
HVWD�GXUDQWH���K�
�� 'HVSXpV�GH�HVWH�WLHPSR�HO�FDWpWHU�HVWDUi�OLVWR�SDUD�VHU�XWLOL]DGR�SUHYLR�DVSLUDGR�
GH�OD�KHSDULQD�TXH�VH�TXHGR�GHQWUR�GHO�FDWpWHU�GXUDQWH�OD�WpFQLFD�

(O�HVWXGLR�QRVRFRPLDO�VH�GDUi�DO�ILQDO�GHO�PDQXDO�SHUR�SRGHPRV�FRQFOXLU�TXH�HQ�ORV�
FLQFR� DxRV�� HQ� ORV� TXH� QRV� KHPRV� RFXSDGR� GH� KDFHU� XQ� VHJXLPLHQWR� PiV� H[KDXVWLYR�
KHPRV�FRQVHJXLGR�PHMRUDU�VX�GXUDFLyQ�\�FDOLGDG�GH�SHUPDQHQFLD�VREUHWRGR�GHVGH�TXH�OD�
FXUD�VH�HVWD�UHDOL]DQGR�FRQ�DSRVLWR�WUDQVSDUHQ
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5(7,5$'$�'(/�6,67(0$
/D�UHWLUDGD�GH�HVWH�WLSR�GH�YtD�VH�SURGXFH�SRU�
�� /RV�SUREOHPDV�YLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
�� 5RWXUD��VL�HV�D�PHQRV�GH��FP�GH�OD�]RQD�GH�VDOLGD�GHO�VXEFXWiQHR�
�� 6RVSHFKD GH LQIHFFLyQ��5HDOL]DU��0DNL�VL�VH�VRVSHFKD�LQIHFFLyQ�GHO�FDWpWHU�
�� )LQ�GHO�WUDWDPLHQWR�

(O�SURFHGLPLHQWR�(1)(50(52 GH� UHWLUDGD�
FRQVLVWLUi��VL�HO�'DFURP��HVWD�SRU�HQFLPD�GHO�
VXEFXWiQHR�HQ�

¾ 'HVSHJDU�HO�DSRVLWR��
¾ /DYDGR� TXLU~UJLFR� GH� PDQRV�� JXDQWHV�

HVWpULOHV��
¾ 'HVSUHQGHU�VXDYHPHQWH�HO�FDWpWHU���D�WUDYpV�GHO�W~QHO�VXEFXWiQHR�KDVWD�KDFHU�DSDUHFHU�

HO�H[WUHPR�GLVWDO�
¾ 3UHVLRQDU� � VREUH� OD� ]RQD� GH� UHWLUDGD� FRQ� JDVD� HVWpULO� LPSUHJQDGD� GH� DQWLVpSWLFR��

FRORFDU��DSRVLWR�HVWpULO��
¾ 5HFRPHQGDU�DO�SDFLHQWH�TXH�GXUDQWH�XQ�SHULRGR�GH�WLHPSR�GH����± ����QR�VH�PXHYD��
¾ 9LJLODU���D�WUDYpV�GH�OD�SLHO�SRU�VL�HQ�OD�]RQD�GH�LQVHUFLyQ�YHQRVD�DSDUHFH�XQ�KHPDWRPD�

R�VLJQRV�GH�KHPRUUDJLD�LQWHUQD��HVWH�FDWpWHU�SRU�VHU�XQ�FDWpWHU�WXQHOL]DGR�UDUD�YH]�YHUHPRV�
VDQJUDGRV�KDFLD�HO�H[WHULRU�
6L� HO� FDWpWHU� WLHQH� HO� 'DFURP� SRU� GHEDMR� GHO� VXEFXWiQHR� PX\� SURIXQGR�� HV�
UHFRPHQGDEOH�TXH�OD�UHWLUDG�OD�UHDOLFH�HO�IDFXOWDWLYR�UHVSRQVDEOH��

(678',2� 1262&20,$/� �� VH� GDFKD� HVWXGLR� FRPSDUDWLYR� DO� ILQDO� GH� ORV� WUHV�
VLVWHPDV�GH�ODUJD�GXUDFLyQ
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*UDILFD��GRQGH�VH�DQRWDUD�ORV�FXLGDGRV�UHDOL]DGRV�GXUDQWH����PHVHV�

+,&.0$1�*5$),&2�'(�&85$6�
&85$�+(3��029/���+ &8,'$'26 &8,'$'26 &8,'$'26 &8,'$'26

���6(0$1$ 5($/ ���6(0$1$ 5($/ ���6(0$1$ 5($/ ���6(0$1$ 5($/ 5($/
(1(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
)(%5(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$5=2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
$%5,/ +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$<2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
-81,2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
-8/,2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
$*2672 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
6(37,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
2&78%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
129,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
',&,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
(1(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
)(%5(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$5=2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.

1RPEUH�GHO�SDFLHQWH
)HFKD�GH�LPSODQWDFLyQ
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5(6(5925,2
'(),1,&,Ï1�
&DWpWHU�FHQWUDO��,17(512 LQVHUWDGR�FRQ�WpFQLFD�7XQHOL]DGD
&DWpWHU�GH��VLOLFRQD�TXH�VH�VLW~D SRU�GHEDMR�GHO�VXEFXWiQHR���SXGH�VHU�GH�XQD�R�GRV�OXFHV��

(V� HO� PiV� DFWR� SDUD� QLxRV�PHQRUHV� GH� FXDWUR� DxRV� \� SDUD� HQIHUPRV� FRQ�PHGLFDFLRQHV�
GLVWDQFLDGDV�LQWHUPLWHQWHV�&RQVWDQGR�GH���

&iPDUD WURQFyQLFD�R�FLOtQGULFD��TXH�SRVHH�XQD�
PHPEUDQD�$8726(//$17(�D�OD�TXH�VH�LQVHUWD�XQ��

&DWpWHU GH�VLOLFRQD�UDGLRSDFR��
(O FDOLEUH GHO�FDWpWHU�RVFLOD�HQWUH�HO�����\�HO����

)U�
*ULSSHU��HV�OD�IRUPD�GH�DERUGDMH�GH�OD�FiPDUD��

TXH� VH� XQH� DO� FDWpWHU�� VH� UHDOL]D� SRU�PHGLR� GH� HVWDV� DJXMDV� HVSHFLDOHV� FRQ� ODV� FXDOHV� VH�
DWUDYLHVD� HO� VXEFXWiQHR� OOHJDQGR� KDVWD� OD� FiPDUD� TXH� YD� XQLGD� DO� FDWpWHU�� +D\� YDULRV��
PRGHORV�� SHUR� WRGRV� HOORV� GHEHQ� VHU� HVSHFLDOHV�� HO� FDOLEUH� YD� D� GHWHUPLQDU� OD� PD\RU�
GXUDFLyQ��GH�OD�FiSVXOD�DXWRVHOODQWH��

(O�FDOLEUH�YD���*D D���*D \�UHFRPHQGDGR�HV�
�� *D FXDQGR� HV� QHFHVDULD� OD� DGPLQLVWUDFLyQ� GH� VXVWDQFLDV� YLVFRVDV�� GDUi� XQD�

PHGLD� GH� DOUHGHGRU� GH� ����� SXQFLRQHV��(Q� HO�5HVHUYRULR�3HULIpULFR� HVWD�PHGLD� VHUi� GH�
����SXQFLRQHV��$�PHQRU�JURVRU�GHO�JULSSHU�PD\RU�GXUDFLyQ�GH�OD�PHPEUDQD�DXWRVHOODQWH

���*D FXDQGR� HO� HQIHUPR� QHFHVLWD� VXVWDQFLDV�PiV� IOXLGDV�� GDUi� XQD� GXUDFLyQ� GH��
SXQFLRQHV�SRU�HQFLPD�GH�OD�PHGLD��\D�GHVFULWD�

/D�WpFQLFD�GH�SXQFLyQ�GHO�VLVWHPD��VLHPSUH�GHEH�VHU�FRQ�PHGLGDV�HVWpULOHV��\D��TXH�
VH� HVWDEOHFH� FRQH[LyQ� FRQ� HO� H[WHULRU� D� WUDYpV� GHO� VXEFXWiQHR�� 6LHPSUH� H[LVWH� HO� ULHVJR�
SRWHQFLDO�GH�DUUDVWUDU�JpUPHQHV�GHVGH�HO�H[WHULRU�
(V�OD�LPSODQWDFLyQ�PiV�UHFRPHQGDGD�SDUD�QLxRV�PHQRUHV�GH�FXDWUR�DxRV��FRQ�QHFHVLGDG�
GH�YtD�FHQWUDO�SRU�HQFLPD�GH����GtDV��5HFRPHQGDFLRQHV�GH�OD�&'&�
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3HUVRQDO�QHFHVDULR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD�
�� ,QIRUPDFLyQ� DO� SDFLHQWH�� H[SOLFiQGROH� HQ� TXH� FRQVLVWH� OD� WpFQLFD�� ODV� YHQWDMDV� H�
LQFRQYHQLHQWHV��&RPXQLFDFLyQ�SRVLWLYD
�� &RQVHQWLPLHQWR�LQIRUPDGR�ILUPDGR�SRU�HO�HQIHUPR�R�IDPLOLDUHV�

�� ��(Q�2QFRSHGLDWULD��GH�QXHVWUD�XQLGDG��ORV�SDGUHV�ILUPDQ�HO�FRQVHQWLPLHQWR�SDUD�HVWH�
SURFHGLPLHQWR�MXQWR�FRQ�HO�GH�DGPLQLVWUDFLyQ�GH�TXLPLRWHUDSLD��

�� 3UXHEDV�SUHRSHUDWRULDV��DQDOtWLFD�%T��&RXOWHU��+HPRVWDVLD��5[��7yUD[�\�(&*

�� $\XQDV�GH��K��3UHPHGLFDFLyQ�VL�SUHFLVD�

�� 3UHSDUDFLyQ� GH� OD� ]RQD� GH� LQVHUFLyQ��'XFKD� \� GHVLQIHFFLyQ� FRQ� MDEyQ� \� DQWLVpSWLFR��
3UHSDUDFLyQ�RUy�IDUtQJHD�FRQ�JDUJDULVPRV�GH�DQWLVpSWLFR�HVSHFtILFR�

�� /OHYDU�VL�HV�SRVLEOH�YtD�FRJLGD�PHMRU�HQ�HO�EUD]R�GHUHFKR��SHUPLWH�HO�UHFXUVR�WpFQLFR�
�5RDG�PDSLQJ��TXH�IDFLOLWD�HO�DERUGDMH�YHQRVR�

�� 5HWLUDU�SUyWHVLV�\�DQLOORV��+DFHU�KRMD�GH�TXLUyIDQR�

�� (Q�QXHVWUD�XQLGDG�WHQHU�SUHSDUDGR�HO�5HVHUYRULR�FRQ�HO�FDOLEUH�DGHFXDGR�SDUD�FDGD�
FDVR��/RV�FDOLEUHV�PHGLR�RVFLODQ�HQWUH�HO����)U��\�HO���)U�5HVHUYRULR�WRUiFLFR�\�GHO��)U�
5��3HULIpULFR�
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2%-(7,926
,PSODQWDFLyQ� GH� XQ� FDWpWHU� GH� ODUJD� GXUDFLyQ� ,17(512 LQVHUWDGR� FRQ� WpFQLFD�

7XQHOL]DGD
&DWpWHU� GH� � VLOLFRQD� TXH� VH� VLW~D� SRU� GHEDMR� GHO� VXEFXWiQHR�� � SXGH� VHU�GH�XQD�R�GRV�

OXFHV
=21$6�'(�,03/$17$&,Ï1
�� 3UHIHUHQWHPHQWH� LPSODQWDFLyQ� WRUiFLFD�� � 6LWXDQGR� HO� UHVHUYRULR� VREUH� SODQR� yVHR��
$ERUGDMH�GH�YHQDV�\XJXODUHV��WURQFR�YHQRVR�EUDTXLRFHIiOLFR���

�� 7DPELpQ�SXHGH�VHU�GH�LPSODQWDFLyQ�SHULIpULFD�HQ�YHQD�%DVtOLFD�5��3HULIpULFR�

�� (V�XQD�WpFQLFD�TXLU~UJLFD�TXH�VH�UHDOL]D�HQ�TXLUyIDQR�\�HQ�ODV�XQLGDGHV�VH�UHFLEH�HO�
3RVW�LPSODQWH�

35272&2/2�'(�3267�,03/$17$&,Ï1�
��7RPD�GH�WHQVLyQ�DUWHULDO�FDGD��K�GXUDQWH�ODV�SULPHUDV��K��(Q�QXHVWUD�XQLGDG�ORV�QLxRV�
HVWiQ�XQD�KRUDV�HQ�OD�89,��

��&RQWURO�GH� OD�]RQD�GH� LQVHUFLyQ��DVt� �FRPR�GH� OD� WXQHOL]DFLyQ�SRU�VL�KD\�VDQJUDGRV�R�
KHPDWRPDV��6L�VXFHGH��SRQHU�DSyVLWR�FRPSUHVLYR�\�IUtR�ORFDO�

��&DPD�LQFRUSRUDGD�VL�WROHUD�HO�HQIHUPR�GXUDQWH�ODV�SULPHUDV���KRUDV�

��3RQHU�DQDOJHVLD�VL�SUHFLVD�HO�SDFLHQWH�

��&XUD�HVWpULO�D�ODV�����KRUDV��6L�HO�DSyVLWR�QR�HVWi�VXFLR�R�PRMDGR�



��

��6L� HO� FDWpWHU� QR�YLHQH�SLQFKDGR�GH�TXLUyIDQR�SLQFKDUOR� D� ODV�������KRUDV� � FXDQGR� OD�
LQIODPDFLyQ�VHD�PHQRU���0RYLOL]DFLyQ�GH�OD�OX]�GHO�FDWpWHU�\�KHSDULQL]DFLyQ��

��&DVL�WRGRV�ORV�DXWRUHV�DFRQVHMDQ�OD�GXFKD�GHVSXpV����KRUDV�VL�OD�LQVHUFLyQ�OR SHUPLWH��
&XUD� GH� OD� LQVHUFLyQ� TXLUXUJLFD�� FRQVLJQDU� HO� HVWDGR� GH� ORV� SXQWRV� GH� VXWXUD�� 6L� VRQ�
UHDEVRUELEOHV�R�QR�

��&RQWURO�GH�ORV�SXQWRV�GH�VXWXUD�GH�OD�EROVD�TXH�FRQWLHQH�HO�SRUWDO��UHWLUDUORV�FXDQGR�VH�
WHQJD�OD�FRPSOHWD�VHJXULGDG��GH�TXH�OD�KHULGD�TXLUXUJLFD��HVWD�WRWDOPHQWH�FLFDWUL]DGD��HVWR�
GHSHQGHUi� GHO� HVWDGR� LQPXQROyJLFR� GHO� SDFLHQWH�� 6L� ORV� SXQWRV� VRQ� UHDEVRUELEOHV� GHMDV�
TXH�VH�FDLJDQ�VRORV��KDFLD�ORV�YHLQWL~Q�GtDV

��(QWUHJDU�PDQXDO�GH�FXLGDGRV�GHO�SDFLHQWH��/HHUOR��VL�HV�SRVLEOH��MXQWR��FRQ�HO�HQIHUPR�
SDU�FRPHQ]DU�D�HGXFDUOR�HQ�HO�PDQHMR�GHO�PLVPR�

��� 6L� HO� HQIHUPR� WLHQH� TXH� SLQFKDUVH� HQ� FDVD� VH� OH� DGLHVWUDUD� D� DGHFXDGDPHQWH��
SURSRUFLRQiQGROH�WRGR�OR�TXH�SUHFLVH�SDUD�HVWD�QHFHVLGDG�
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('$'�������������������������������������������������������������������������������������������������������
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&5,7(5,26�'(�87,/,'$'
,PSODQWDFLyQ GH� XQ� FDWpWHU� � GH� ODUJD� GXUDFLyQ�� KDELWXDOPHQWH� UHFRPHQGDGR� SDUD�
WUDWDPLHQWRV�ODUJRV�FRQWLQXRV�DJUHVLYRV��PHGLFDFLRQHV�GLVWDQFLDGDV�FXiQGR�HO�DFFHVR�
YDVFXODU�HV�GLItFLO�\�HQ�QLxRV�PHQRUHV�GH�FXDWUR�DxRV�FXDQGR�SUHFLVDQ�WUDWDPLHQWRV�
DJUHVLYRV�� (O� GLDJQRVWLFR� HQIHUPHUR� VHUi� LPSUHVFLQGLEOH�� HV� QHFHVDULR� YDORUDU� DO�
HQIHUPR� HQ� FXDQWR� D� ORV� SDWURQHV� GH�� 6HJXULGDG�� $FWLYLGDG�� (VWDGR HPRFLRQDO��
1HFHVLGDG GH�KLGUDWDFLyQ� DOLPHQWDFLyQ

&8,'$'26�(1)(50(526
(;75$/80,1$/
(O�FXLGDGR�H[WHUQR�GHO�FDWpWHU�FRQVLVWLUi�HQ�
��(O�FXLGDGR�GH�ORV�DQHMRV��FXDQGR�HO�JULSSHU�HVWD�LQVHUWDGR�
��(Q�HO�FDPELR�VHPDQDO�UHFRPHQGDGR�GHO�*ULSSHU�R�DJXMD�
��&DPELR� GH� DSRVLWR� FXDQGR� HVWH� VXFLR��PRMDGR� R� GHVSHJDGR�� (O� DSRVLWR� WUDQVSDUHQWH�
VXHOH�GDU�VROXFLyQ�D�ODV�WUHV�QHFHVLGDGHV�
��&XDQGR�HO�FDWpWHU�HVWD�HQ�UHSRVR��QR�VH�HVWD�XWLOL]DQGR�\�SRU�OR�WDQWR�OD�DJXMD�QR�HVWD�
LQVHUWDGD�� HO� HQIHUPR� WHQGUi� HVSHFLDO� FXLGDGR� HQ� PDQWHQHU� OD� ]RQD� GpUPLFD� GHO� SRUWDO�
OLPSLD \�PDQLSXODQGR�OR�PHQRV�SRVLEOH�HQ�GLFKD�]RQD�

,175$/80,1$/(6

6L�HO�FDWpWHU�QR�VDOH�SLQFKDGR�GH�TXLUyIDQR�VH�SLQFKDUi�D� ODV����K��VL�HO�VXEFXWiQHR�TXH�
FXEUH�HO�SRUWDO�OR�SHUPLWH��HVWR�HV�FXDQGR�ORV�VLJQRV�GH�LQIODPDFLyQ�KDQ�EDMDGR�
/D�WpFQLFD�GH�DERUGDMH�VHUi�HVWpULO



��

381&,Ï1�'(/�6,67(0$

3HUVRQDO�QHFHVDULR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD��/D�HQIHUPHUD�UHDOL]DUD�OD�
WpFQLFD�\�OD�DX[LOLDU��LQPRYLOL]DUD�OD�]RQD�GH�SXQFLyQ�VL�VRQ�QLxRV��
0DWHULDO�QHFHVDULR�

¾ $QWLVpSWLFR��*DVDV�HVWpULOHV��

¾ $SRVLWR��JXDQWHV�HVWpULOHV�

¾ $JXMD�*ULSSHU

¾ 6XHUR� VDOLQR�� -HULQJDV� \� DJXMDV�
QRUPDOHV

¾ 6ROXFLyQ� GH� KHSDULQD� ��X�PO�� 2�
VLVWHPD�GH�SHUIXVLyQ�FRQ�IOXLGRV�

3DOSDU�\�PHPRUL]DU� OD� VLWXDFLyQ�GHO�SRUWDO� � � � � � � HQ�HO� VXEFXWiQHR�\� WUDV�XQ� ODYDGR�
TXLU~UJLFR� GH� ODV� � � PDQRV�� SLQWDU� � HO� FDPSR� FRQ� JDVDV� R� WRUXQGDV� LPSUHJQDGDV� HQ�
SRYLGRQD� \RGDGD�� � GHVGH� OD� ]RQD� GHO� SRUWDO� IRUPDQGR� FtUFXORV� KDVWD� XQRV� ��FP� GH�
GLiPHWUR�



��

6H� SRQGUi� DQHVWpVLFR� R� QR�� GHSHQGLHQGR� GH� ODV� QHFHVLGDGHV� GHO� SDFLHQWH��
$QHVWpVLFR�WySLFR�(0/$

6H�KDFH�XQ�SHTXHxR�FDPSR�HVWpULO�FRQ�XQD�FRPSUHVD�\�HQ�HO�GHSRVLWDPRV��
�� 8QD�MHULQJD�FRQ�WUHV�FHQWtPHWURV�GH�VROXFLyQ�GH�KHSDULQD��
�� 8QD�MHULQJD�YDFtD�SDUD�DVSLUDU��
�� /D�DJXMD�JULSSHU��OR�SXUJDUHPRV�R�QR�GHSHQGLHQGR�GHO�KiELWR
�� $EULPRV�ORV�JXDQWHV�HVWpULOHV�

�� /RFDOL]DPRV�HO�SRUWDO��SRU�SDOSDFLyQ�\�OR�ILMDUHPRV�FRQ�
HO�GHGR�SXOJDU�\�HO���������tQGLFH�GH����OD�PDQR�L]TXLHUGD�

(VWD�ILMDFLyQ�GHEH�VHU�GHOLFDGD��VLQ�SUHVLRQDUOR�VREUH�HO�
SODQR�PXVFXODU��HVWR�SURGXFH�GRORU��3XQFLRQDPRV�HQWRQFHV�HO�
SRUWDO� VLHPSUH� YHUWLFDOPHQWH� \� VX� EDVH� HQWUH� ORV� GHGRV� TXH�
ILMDQ�HO�UHVHUYRULR�\�VLHPSUH�D�SUHVLyQ�FRQVWDQWH��1RWDUHPRV�OD�
UHVLVWHQFLD� GH� OD� SLHO�� HO� SDVR� IiFLO� GHO� VXEFXWiQHR� \� OD�
UHVLVWHQFLD� ³JRPRVD´�GH� OD�PHPEUDQD�DXWRVHOODQWH��&RQWLQXDU�
OD�SUHVLyQ�KDVWD�VHQWLU�HO�URFH��GH�OD�SXQWD�GH�OD�DJXMD�FRQWUD�HO�
VXHOR� PHWiOLFR� GHO� SRUWDO� KDVWD� HO� ILQDO�� QR� HV� SRVLEOH� KDFHU�

SURJUHVDU�PiV�OD�DJXMD���1R�VH�GHEH�PRYHU�OD�DJXMD�SDUD�DVHJXUDUVH�GH�VX�SRVLFLyQ��\D�TXH�
HVWR�SRGUtD�UDVJDU�OD�PHPEUDQD�DXWRVHOODQWH�

&RPSUREDU�UHWURFHVR�GH�VDQJUH�KDFLHQGR�H[WUDFFLyQ�GH�XQRV��FF��GHVHFKDQGR�DVt�OD�
KHSDULQD�GH�VHOODGR�TXH�FRQWLHQH�HO�SRUWDO�\�HO�FDWpWHU�

/DYDU�FRQ���FF�GH�VXHUR�VDOLQR��KHSDULQL]DU��FRQHFWDU�ORV�IOXLGRV�R�KDUHPRV�OD�H[WUD�
DFFLyQ�GH�VDQJUH�TXH�SUHFLVH�HO�HQIHUPR�



��

&RORFDU� HO� DSyVLWR�SURWHJLHQGR� OD�SLHO� GH� OD�SUHVLyQ�GHO� JULSSHU�SRU�PHGLR�GH�XQD�
JDVD�TXH�VH�FRORFD�HQWUH�OD�SLHO�\�HO�FXHUSR�GH�OD�DJXMD�
JULSSHU�� &XEULU� � FRQ� HVSDUDGUDSR� WUDGLFLRQDO�� R� FRQ�
DSyVLWR�WUDQVSDUHQWH�WUDQVSLUDEOH�

(V� LPSRUWDQWH�TXH� ODV� DJXMDV� VHDQ�GHO JURVRU�\�
OD� ORQJLWXG� DSURSLDGDV�� 3DUD� HVWH� UHVHUYRULR� ODV� PiV�
DSURSLDGDV� VRQ� GH� ��*D� \� ��*D�� VLHQGR� HO� Q~PHUR�
PD\RU��HO�PiV�ILQR�\�HO�PiV�DFRQVHMDEOH�FXDQGR�QR�VH�
WLHQHQ�TXH�DGPLQLVWUDU�IOXLGRV�PX\�GHQVRV�

127$��&XDQGR�HV� HO�PLVPR�HQIHUPR�HO�TXH� VH�SLQFKD�VHJXLUi� ORV�PLVPRV� � �SDVRV��
SHUR�QR�VHUiQ�QHFHVDULRV� ORV�JXDQWHV�HVWpULOHV��(VWD� WpFQLFD� OD�UHDOL]DUD�GHODQWH�GHO�
HVSHMR�

&8,'$'26�'(/�*5,33(5�2�$*8-$

(O� FXLGDGR� TXH� VH� GHEH� WHQHU� HV� GH� QR� GHMDU� HO� VLVWHPD� SDUDGR� GXUDQWH� PXFKR�
WLHPSR� VLQ� SHUIXQGLU�� (VWR� SXHGH� SURGXFLU� OD� FRDJXODFLyQ� GHO� FDWpWHU� \� VX� REVWUXFFLyQ��
+HSDULQL]DU�VL�YD�D�HVWDU�SDUDGR�SRU�HQFLPD�GH�FLQFR�PLQXWRV

&DPELDU� HO� JULSSHU� XQD� YH]� D� OD� VHPDQD�� FXDQGR� HO� FDWpWHU� VH� HVWi� XWLOL]DQGR�
FRQWLQXDPHQWH� R� FRQ� PHGLFDFLyQ� GLDULD� LQWHUPLWHQWH�� 'LYHUVRV� DXWRUHV� FRLQFLGHQ� HQ�



��

VHxDODU�TXH�HO�ULHVJR�GH�FRORQL]DFLyQ�EDFWHULDQD�GHO�FDWpWHU�DXPHQWD�FXDQGR�OD�DJXMD�OOHYD�
LPSODQWDGD�PiV�GH�XQD�VHPDQD��&DPELDU�DSyVLWR�VLHPSUH�TXH�HVWp�VXFLR�R�GHVSHJDGR��(Q�
FDGD�SLQFKDGD�VH�VHJXLUiQ�ORV�PLVPRV�SDVRV�\D�GHVFULWRV�

(O� UHVWR� GH� FXLGDGRV� LQWDOXPLQDOHV� VHUiQ� ORV� PLVPRV� TXH� HQ� HO� +LFNPDQ��
GHVWDFDUHPRV�ORV�VLJXLHQWHV�

+(3$5,1,=$&,Ï1� FRQVLVWH�HQ�OD�DGPLQLVWUDFLyQ�GH�XQRV���PO��GH�KHSDULQD�GH�
EDMD�FRQFHQWUDFLyQ�����8�PO���FDGD�YH]�TXH�VH�XWLOL]D�HO�FDWpWHU��VL�pVWH�HVWi�HQ�UHSRVR�XQD�

YH]� DO� PHV�� (VWR� VLHPSUH� VH� UHDOL]DUi� FRQ� OD� WpFQLFD� GH�
SUHVLyQ� SRVLWLYD�� TXH� FRQVLVWH� HQ� GHMDU� XQDV� GpFLPDV� GH�
KHSDULQD� HQ� OD� MHULQJD� D� OD� YH]� TXH� VH� FODPSD�HO� JULSSHU��
ODV�MHULQJDV�TXH�XWLOL]DUHPRV�VHUiQ�GH���PO��HVWR�SURGXFLUi�

PHQRU� IDWLJD� GHO�PDWHULDO� GHO� FDWpWHU��2� VL� VH� UHDOL]D� OD� KHSDULQL]DFLyQ� GLUHFWDPHQWH� HQ�
EROXV��

&$0%,2� '(� *5,33(5� 5HWLUDUHPRV� VXDYHPHQWH� OD� DJXMD� VXMHWDQGR�
GHOLFDGDPHQWH�OD�FiSVXOD�D�WUDYpV�GHO�VXEFXWiQHR�\�SURFHGHUHPRV�D�OD�LPSODQWDFLyQ�VHJ~Q�
GHVFULSFLyQ�HQ�HO�DSDUWDGR�DQWHULRU�

(;75$&&,21(6� 6$1*8Ë1($6�� pVWDV� VH� UHDOL]DUiQ� FRQ� PHGLGDV� HVWpULOHV��
FUHDQGR�XQ�SHTXHxR�FDPSR�FRQ�XQD�FRPSUHVD�R�OD�HQYROWXUD�GH�ORV�JXDQWHV��H[WUDHUHPRV�
FRQ� MHULQJDV� FDOLEUH� SHTXHxR�� �PO�� TXH� SURGXFLUiQ XQD�PHQRU� SUHVLyQ� QHJDWLYD�� \D� TXH�
pVWD� SRGUtD� FRODSVDU� HO� FDWpWHU�� 'HVHFKDUHPRV� ORV� SULPHURV� FHQWtPHWURV� \� GHVSXpV�
VDFDUHPRV� OD� VDQJUH� QHFHVDULD�� /DYDUHPRV� FRQ� ��PO� GH� VXHUR� VDOLQR� \� FRQHFWDPRV� HO�
IOXLGR�D� LQIXQGLU�R�KHSDULQL]DUHPRV��VL�HO�FDWpWHU�TXHGD�HQ�UHSRVR�� �(O�SURFHGLPLHQWR�VH�
YHUi�HQ�ORV�3,&&�
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352%/(0$6�327(1&,$/(6
�� 1(&526,6�&87È1($

��6XHOH�RFXUULU�FXDQGR�VH�HPSOHDQ�DJXMDV�*ULSSHU�H[FHVLYDPHQWH�FRUWDV�TXH�SUHVLRQDQ�OD�

SLHO�VREUH�HO�SRUWDO�\�OD�QHFURVDQ�
��&XDQGR� HO� FDPELR� GH� DJXMD� VH� KDFH� FRQ� PHQRV� IUHFXHQFLD� GH� OR� KDELWXDO�� OD� DJXMD�
SURGXFH�XQD�HVFDUD�TXH�WHUPLQD�QHFURVDQGR�ORV�DQHMRV�GH�OD�PLVPD�

�� 6XWXUD�
HQFLPD� GHO�
SRUWD�� HV� XQD�

WpFQLFD�
LQDGHFXDGD� \�
FDVL� VLHPSUH�

WHUPLQD�FRQ�OD�UHWLUDGD�GHO�VLVWHPD��
��&XDQGR� KD\� XQD� PDOD� WpFQLFD� GH� LPSODQWDFLyQ� VLWXDQGR� HO� UHVHUYRULR� HQ� XQD� EROVD�
LQVXILFLHQWH�
��&XDQGR� OD� PHPEUDQD� GHO� SRUWDO� VH� UDVJD� DFFLGHQWDOPHQWH� \� VH� LQIXQGH� D� WUDYpV� GHO�
SRUWDO�VXVWDQFLDV�YHVLFDQWHV�\�WURPERVDQWHV�
��/RV�&XLGDGRV�6HUiQ�
¾ 8WLOL]DU�ODV�DJXMDV�FRUUHFWDV�HQ�FXDQWR�D�OD�ORQJLWXG�\�HO�JURVRU�
¾ &DPELR�GH�DJXMD�FRQ�OD�IUHFXHQFLD�VHPDQDO�UHFRPHQGDGD�



��

¾ &XLGDGR� H[WUHPR� GH� OD� SLHO� WHQVD� TXH� TXHGD� HQ� OD� ,PSODQWDFLyQ� FRQ� EROVD�
LQVXILFLHQWH��&RQVHUYDU�JUDGR�GH�KXPHGDG�VXILFLHQWH�
¾ 6L�VH�VRVSHFKD�TXH�OD�PHPEUDQD�HVWD�URWD��QR�LQIXQGLU�VXVWDQFLD�DOJXQD�KDVWD�

FHUFLRUDUVH�GH�VX�LQWHJULGDG�

),-$&,Ï1�'(/�$3Ï6,72

8QRV�GH�ORV�SUREOHPDV�PiV�JUDQGHV�TXH�WLHQHQ�HV�
OD� ILMDFLyQ� GHO� DSyVLWR�� FXDQGR� HO� UHFHSWRU� � HVWRV�
FXLGDGRV� � HV� XQ� QLxR� SDUD� TXH� HQ� VXV� MXHJRV� QR� VH�
DUUDQTXH�HO�JULSSHU��(O�FDPELR�GH�DSyVLWR�WUDGLFLRQDO�
HV�QHFHVDULR�KDFHUOR�D�GLDULR�\�D�YHFHV�YDULDV�YHFHV�DO�
GtD�� SRU�GHVSHJDUVH��PDQFKDUVH�GH� DOLPHQWRV�� SRU� HO�
VXGRU� R� SRU�PRMDUVH� FRQ� DJXD� GHO� EDxR�� (O� DSyVLWR�
GHEH�FDPELDUVH�VLHPSUH�TXH�HVWp�VXFLR�R�GHVSHJDGR�

� /RV� PRGHUQRV� DSyVLWRV� WUDQVSDUHQWH� SHUPLWHQ�
XQD� PD\RU� ILMDFLyQ� GH� OD� WpFQLFD� D� OD� YH]� TXH�
FRQVHUYDQ� XQ� PD\RU� JUDGR� GH� KXPHGDG� DSURSLDGR�

SDUD�PDQWHQHU�OD�SLHO�TXH�TXHGD�VREUH�OD�PHPEUDQD�GHO�SRUWDO�KLGUDWDGD��(Q�OD�SREODFLyQ�
LQIDQWLO� SXHGH� UHVROYHU� HO� SUREOHPD� GH� ILMDFLyQ� \� HQ OD� DGXOWD� GDU� PiV� VHJXULGDG� \�
FRPRGLGDG�SRU�OR�\D�H[SOLFDGR�

�� '(6&21(;,Ï1�'(/�&$7e7(5

6H� GHEH� D� XQ� HUURU� WpFQLFR� HQ� HO� HQVDPEODGR� GH� ODV� SLH]DV� R� WDPELpQ� D� OD� IDWLJD� GHO����
FDWpWHU�����TXH�HVWD�HQVDPEODGR�SRU�FRQWLQXDV�REVWUXFFLRQHV�GHO�FDWpWHU�
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'LUHPRV�TXH�XQD�GHVFRQH[LyQ�SRVTXLU~UJLFD�VH�GHEH�D�XQD�PDOD�WpFQLFD�TXLUXUJLFD�\�
XQD� GHVFRQH[LyQ� WDUGtD� D� XQ� PDO� PDQWHQLPLHQWR� GHO� � FDWpWHU� HQ� FXDQWR� D� PDQWHQHU� VX�
SHUPHDELOLGDG�
7DPELpQ�VH�GHEH�D�OD�UHWLUDGD�WDUGtD�GHO�FDWpWHU�TXH�KDFH�TXH�HVWH�VH�ILEURVH�SHJiQGRVH�D�

OD�DQDWRPtD�YDVFXODU�VH�SDUDQGR�HO�FDWpWHU�GHO�SRUWDO�LPSLGLHQGR�

�� ,1)(&&,Ï1�'(/�7Ò1(/�68%&87È1(2

3UHVHQFLD�GH�GRORU�� HULWHPD�� LQGXUDFLyQ�R� VHFUHFLyQ�
SXUXOHQWD� PiV� DOOi� GH� XQ� GLiPHWUR� GH� GRV�
FHQWtPHWURV�D�SDUWLU�GHO�FDWpWHU�D�OR�ODJR�GHO�WUD\HFWR�
VXEFXWiQHR�WXQHOL]DGR�

�� 2&/86,Ï1
&XDGUR� UHVXPHQ�� 7pFQLFD� GH� SUHVLyQ� QHJDWLYD� VH�

GDUi�HQ�HO�3,&&�
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326,%/(�&$86$�������������������������������$&78$&,Ï1�5(48(5,'$

�� (O� RULILFLR� GH� OD� DJXMD�
HVWi� RFOXLGR� FRQ OD�
PHPEUDQD�

�� /D� SXQWD� GHO� FDWpWHU�
HVWi� VLWXDGD� FRQWUD� OD� SDUHG�
GHO�YDVR�

�� 8QD�FDSD�GH�ILEULQD�KD�
RFOXLGR� SDUFLDOPHQWH� OD�
SXQWD�GHO�FDWpWHU�

�� 3UHFLSLWDFLyQ� GH�
IiUPDFRV� HQ� OD� FiPDUD� GHO�
UHVHUYRULR�

�� 2FOXVLyQ� SRU� FRiJXOR��
VDQJXtQHR�

�� 1HFURVLV�FXWiQHD

�� 'HVFRQH[LyQ�GHO�FDWpWHU
<�PLJUDFLyQ�GHO�FDWpWHU�

�� �(PSXMDU� OD� DJXMD� D� WUDYpV� GH� OD� PHPEUDQD� KDVWD� HO�
IRQGR�GH�OD�FiPDUD

�� �&DPELDU�GH�SRVLFLyQ�DO�SDFLHQWH�
�$XPHQWDU�OD�SUHVLyQ�WRUiFLFD�KDFLHQGR�TXH�HO�HQIHUPR�WRVD�
UHSHWLGDPHQWH��UHVSLUH�SURIXQGDPHQWH��R�KDJD�IXHU]D�FRQ�HO�
DEGRPHQ���PDQLREUD�GH�9DOVDYD��

�� �,UULJDU� DEXQGDQWHPHQWH�� VLHPSUH� TXH� HO� HQIHUPR� QR�
HVWp� VXMHWR� D� UHVWULFFLyQ� GH� YROXPHQ�� DSOLFDU� XQD� SHTXHxD�
GRVLV�GH�XUNLQDVD�\�GHMDU�HQ�UHSRVR�GXUDQWH����K�
$VSLUDU� \� HOLPLQDU�� /DYDU� FRQ� VXHUR� VDOLQR� KHSDULQL]DU� R�
XWLOL]DU�FDWpWHU�

�� �6H�GHEHQ�WHQHU�HQ�FXHQWD�ODV�SDXWDV�GH�FRPSDWLELOLGDG�
GH� ORV� SURGXFWRV� D� LQIXQGLU�� +DFHU� VLHPSUH� ODYDGR� GHO�
VLVWHPD�HQWUH�ORV�GLVWLQWRV�SURGXFWRV�
B6L� HO� SUHFLSLWDGR� VH� KD� SURGXFLGR� GHEHPRV� VDEHU� TXH�
SURGXFWR� KD� VLGR��&XDQGR� OD� RFOXVLyQ� VH� KD� SURGXFLGR�SRU�
DFXPXOR� GH� OtSLGRV�� VH� DSOLFDUi� XQD� SHTXHxD� GRVLV� GH�
DOFRKRO�HWtOLFR�����
&XDQGR� OD� RFOXVLyQ� VH� SURGXFH� SRU� VXVWDQFLDV� GH� 3+� DOWR�
�)HQLWRLQD���OD�SDXWD�D�VHJXLU�VHUi�DSOLFDU�XQD�SHTXHxD�GRVLV�
GH�ELFDUERQDWR�VyGLFR�

�� B6HJXLU� HO� SURWRFROR� GH� PDQHMR� GH� VHOODGRV� GH�
KHSDULQD�
B6L�HO�FRiJXOR�VH�SURGXFH�\�H[LVWH�RFOXVLyQ��VH�SURFHGHUi�D�
UHDOL]DU� ODV� GLVWLQWDV� IRUPDV� GH� GHVRFOXVLyQ� XWLOL]DQGR�
ILEULQROtWLFRV�
� 5HFRUGHPRV� TXH� SDUD� GHVKDFHU� XQ� FRiJXOR� QR� VHUYLUi� OD�
KHSDULQD�� pVWD� QRV� SXHGH� SRQHU� HQ� FLUFXODFLyQ� XQ� WURPER�
FRQ�HO�FRQVLJXLHQWH�ULHVJR�SDUD�HO�SDFLHQWH�

�� B��&XLGDGR�HVWULFWR�GH�OD�SLHO�TXH�UHFXEUH�HO�SRUWDO�
8WLOL]DU�DJXMDV�ILQDV�\�H[WUHPDU�ORV�FXLGDGRV�FRQ�UHVSHFWR�D�
ODV�FXUDV�\�FDPELR�GH�JULSSHU�
�� B� 3UHRSHUDWRULR� � TXLU~UJLFR�� � H[WUDFFLyQ� GHO� SRUWDO� \�
UHVFDWH�GHO�FDWpWHU�PHGLDQWH�FDWHWHULVPR�
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5(7,5$'$�'(/�6,67(0$
/D�UHWLUDGD�GH�HVWH�WLSR�GH�YtD�VH�SURGXFH�SRU�

�� /RV�SUREOHPDV�YLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
�� 6HSVLV�TXH�QR�VH�SXHGHQ�UHVROYHU�FRQ�HO�WUDWDPLHQWR���5HDOL]DU��0DNL�VL�VH�VRVSHFKD�
LQIHFFLyQ�GHO�FDWpWHU�

�� )LQ�GHO�WUDWDPLHQWR�

(VWH� FDWpWHU�SUHFLVD�GH�DFWR�TXLU~UJLFR�SDUD� VHU� UHWLUDGR�SRU� OR�FXDO�HO�3URFHGLPLHQWR
(1)(50(52 GH�UHWLUDGD�FRQVLVWLUi�HQ��WHQHU�SUHSDUDGR�ODV�SUXHEDV�UHTXHULGDV�SDUD�GLFKD�
WpFQLFD��6L���HV�SRVLEOH�YtD�YHQRVD�SHULIpULFD�FDQDOL]DGD�
(Q� � HVWH� WLSR� GH� FDWpWHUHV� WLHQGHQ� D� SURORQJDUVH� VXV� LQVHUFLRQHV�� FXDQGR� HO� FDWpWHU� QR�
FDXVD�SUREOHPDV���\D�TXH�HV�XQ�FDWpWHU�LQWHUQR�WRWDOPHQWH�\��XQD�SUyWHVLV�ELHQ�WROHUDGD��$�
SHVDU��GH�HOOR��SHQVDPRV�TXH��QR�GHEHUtD�HVWDU�LQVHUWDGR�PDV�D\D�GHO�WLHPSR�QHFHVDULR�VH�
WLHQH�SRFD�FXOWXUD�GH�UHVXOWDGRV�SRVWHULRUHV�D�XQD�LQVHUFLyQ�SURORQJDGD�\�OR�TXH�VL�VH�HVWD�
HPSH]DGR�D�YHU�VRQ�FDWpWHUHV�ILEURVDGRV�HQ�YDVRV�LPSRUWDQWHV�TXH�UHVXOWD�FDVL�LPSRVLEOH�
GHVSUHQGHU�

(678',2�1262&20,$/���),1�'(�/26�75(6�6,67(0$6�
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3,&&
&DWpWHU� FHQWUDO� GH� LQVHUFLyQ� SHULIpULFD�� GHSHQGLHQGR�
GHO�PDWHULDO� GH�TXH� HVWiQ�KHFKRV�HVWRV�SXHGHQ�VHU�GH�
FRUWD�GXUDFLyQ�WLSR�'580��PDWHULDO�GH�SROLXUHWDQR R�
39&��<�GH�ODUJD�GXUDFLyQ�HO�FDWpWHU�HV�GH�VLOLFRQD�
(VWD� LPSODQWDFLyQ� HV� XQ� SURFHGLPLHQWR� HQIHUPHUR� \�
QR�SUHFLVD�TXLUyIDQR�QL�SUXHEDV�SUHRSHUDWRULDV��

'(),1,&,Ï1�
&DWpWHU� � GH� ODUJD� GXUDFLyQ� � R� VLOLFRQD GH� LQVHUFLyQ� SHULIpULFD�� ORV� GHVWLQDWDULRV� GH� HVWD�
WpFQLFD� VHUiQ� OD� SREODFLyQ� GH� SDFLHQWHV� GHSHQGLHQWHV� GH� &9&� VLHPSUH� TXH� FXEUDQ� VX�
QHFHVLGDG� GH� YtD� FHQWUDO� (Q� QXHVWUD� XQLGDG� XWLOL]DPRV� HVWRV� ~OWLPRV� VLHPSUH� TXH� HO�
VLVWHPD�YDVFXODU�SHULIpULFR�GH�QXHVWURV��DGXOWRV�\�QLxRV�OR�SHUPLWHQ��

(O�FDWpWHU�FRQVWD�GH�
&DEH]D�OXHU�KHPEUD��
8QD�]RQD�HQJURVDGD�SDUD�VRSRUWDU�OD�SLQ]D�GH�FODPSDGR�
8QD�SLH]D�LQFRUSRUDGD�GH�VXMHFLyQ
(O� JURVRU� R� )U�� GHO� FDWpWHU� RVFLOD� HQWUH� HO� �)U�� ± �)U�� �)U�� GH� GRV� OXFHV�

(/� &$7e7(5� 38('(� 6(5� ,16(57$'2� (1� 3(5,)e5,&$� 352)81'$� 2�
/Ë1($ 0(',$�2�(1�9Ë$�&(175$/�/Ë1($�3,&&

2%-(7,92�
,QVHUFLyQ��GH�XQ�&9&�D�WUDYpV�GH�YtD�SHULIpULFD��HV�XQD�WpFQLFD�TXH�UHDOL]DQ��QRUPDOPHQWH�
ORV�HQIHUPHURV��&XQGR�OD�LQVHUFLyQ�HV�GLItFLO�VH�UHFXUUH D�5[��'H�YDVFXODU�

(Q�GHILQLWLYD� ,QVWDODU�XQ�FDWpWHU�HQ�YHQD�FDYD�VXSHULRU�D�WUDYpV�GH�XQD�YHQD�SHULIpULFD�HQ�
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FRQGLFLRQHV�GH�HVWHULOLGDG�SDUD�OD�DGPLQLVWUDFLyQ�GH�PHGLFDFLyQ�TXH�VH�SUHYp�SDUD�XQ�SDUD�
OD�DGPLQLVWUDFLyQ�GH�PHGLFDFLyQ�TXH�VH�SUHYp�SDUD�XQ�FLHUWR�WLHPSR��VXSHULRU�D����GtDV�R�
SRU�OD�DJUHVLYLGDG�GH�OD�VXVWDQFLD�D�LQIXQGLU�\�HO�GHWHULRUR�YHQRV�TXH�HOOR�FRQOOHYD�

=21$6�'(�,03/$17$&,Ï1

��� (Q�IOH[XUDV�GH�ORV�PLHPEURV�VXSHULRUHV�YHQDV�FHIiOLFD�\�EDVtOLFD��

��� $QWHEUD]R�DQWHFXELWDOHV�
��� %UD]R�WHUFLR�PHGLR�LQIHULRU��SRU�HQFLPD�GH�IOH[XUD�
��� (SLFUDQHDOHV��YHQDV�DQJXODU�\�IURQWDO�
��� 9HQDV�GHO�FXHOOR�\XJXODU�H[WHUQD�
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3HUVRQDO�QHFHVDULR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD�

��� ,QIRUPDFLyQ� DO� SDFLHQWH�� H[SOLFiQGROH� HQ� TXH� FRQVLVWH� OD� WpFQLFD�� ODV� YHQWDMDV� H�
LQFRQYHQLHQWHV��&RPXQLFDFLyQ�SRVLWLYD
��� &RQVHQWLPLHQWR� LQIRUPDGR� ILUPDGR� SRU� HO� HQIHUPR� R� IDPLOLDUHV��� (Q�
2QFRSHGLDWULD� GH� QXHVWUD� XQLGDG�� ORV� SDGUHV� ILUPDQ� HO� FRQVHQWLPLHQWR� SDUD� HVWH�
SURFHGLPLHQWR��MXQWR�FRQ�HO�GH�DGPLQLVWUDFLyQ�GH�TXLPLRWHUDSLD��
��� $GPLQLVWUDU��Vt�HV�SRVLEOH��XQD�KRUD�\�PHGLD�DQWHV�GH�OD�LPSODQWDFLyQ�XQ�VHGDQWH��
(Q� QXHVWUD� XQLGDG� KHPRV� GHFLGLGR� FRQ� ORV� IDFXOWDWLYRV� XWLOL]DU� 9DOLXP� R�
7UDQ[LOLXP�VHJ~Q�SHVR���(0/$�DQHVWpVLFR�FXWiQHR�
��� ,QIRUPDU�DO�SDFLHQWH�GH�OD�WpFQLFD�TXH�VH�YD�D�UHDOL]DU�\�FXDO�HV�OD�FRODERUDFLyQ��

,03/$17$&,Ï1�'(�/$�/Ë1($�3,&&
3HUVRQDO�QHFHVDULR��(QIHUPHUD�R��\�$X[LOLDU�GH�(QIHUPHUtD

0$7(5,$/�1(&(6$5,2
��&DWpWHU�3,&&�
��&DPSR�HVWpULO�
��3RYLGRQD�\RGDGD�
��6ROXFLyQ�GH�+HSDULQD�1D����X�FP���
��*XDQWHV�HVWpULOHV�
��$SyVLWR�
��-HULQJXLOODV

��*DVDV�HVWpULOHV�
��&RPSUHVDV�HVWpULOHV�
��� 3DODQJDQD�FRQ�DJXD�\�MDEyQ�
��� &RPSUHVRU�
��� $ODUJDGHUD�R��SLQ]D�GH�FODQ�
��� $SyVLWR�WUDGLFLRQDO��
��� 7HJDGHUP�R�(VSDUDGUDSR�
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35(�(-(&8&,Ï1�
�� 6LWXDU�HO�PDWHULDO�GH�IRUPD�TXH�VHD�IiFLOPHQWH�DFFHVLEOH
�� /DYDGR�GH�PDQRV�GH�OD�SHUVRQD�TXH�YD�D�UHDOL]DU�HO�SURFHGLPLHQWR
�� 5HYLVDU�HO�PLVPR�SDUD�DVt�UHDOL]DU�WRGRV�ORV�SDVRV�FRUUHFWDPHQWH�
�� 3URSRUFLRQDU� XQ� DPELHQWH� DGHFXDGR�� YDORUDQGR� OD� SUHVHQFLD� R� QR� GH�
IDPLOLDUHV

(-(&8&,Ï1����&XLGDGRV�HQIHUPHURV�

¾ /RFDOL]DFLyQ�GH�OD�]RQD�GH�LPSODQWDFLyQ��SUHIHULEOHPHQWH�OD�IOH[XUD�GHO�EUD]R�GHUHFKR�
�SDUD�IDFLOLWDU�OD�HQWUDGD�HQ�FDYD���YHQD�EDVtOLFD�FX\R�WDPDxR�RVFLOD�HQWUH��
���\���FP��GH�
GLiPHWUR��%UD]R�GHO�HQIHUPR�HQ�iQJXOR�����
¾ 0HGLU� OD� ]RQD� GH� LPSODQWDFLyQ� GHVGH� HO� SXQWR� GH� HQWUDGD� KDVWD� HO� WHUFHU� HVSDFLR�
LQWHUFRVWDO�GHUHFKR
¾ /DYDU�OD�]RQD�GRQGH�VH�YD�D�LPSODQWDU�HO�FDWpWHU�FRQ�DJXD�\�MDEyQ��VHFDU�FRQ�FRPSUHVD�
HVWpULO�\�GHVLQIHFWDU�FRQ�%HWDGLQH�

¾ 6L�HO�PLHPEUR�GRQGH�TXHUHPRV�LQVHUWDU�OD�YtD��RIUHFH�GLILFXOWDG�SRU�YDVRFRQVWULFFLyQ�
SURGXFLGD�SRU�HVWUpV�GD�PX\�EXHQRV�UHVXOWDGRV�FDOHQWDU�SUHYLDPHQWH�HO�EUD]R�R�PDQR�FRQ�
FDORU�K~PHGR��DJXD�FDOLHQWH��TXH�SURGXFH�GLVWHQVLyQ�YDVFXODU�

¾ 3UHSDUDU�XQ�FDPSR�HVWpULO�FRQ�SDxRV�R�FRPSUHVDV��GHMDQGR�VyOR�OLEUH�OD�]RQD�GH
LQVHUFLyQ�
¾ 9ROYHU�D�ODYDUVH�ODV�PDQRV�\�FRORFDUVH�JXDQWHV�HVWpULOHV�D�ORV�FXDOHV�VH�OHV�GHEH�TXLWDU�
HO� SROYR�� FRQ� VXHUR� VDOLQR� HVWpULO�� SXHV� HO� SROYR� DGKHULGR� DO� JXDQWH� SXHGH� FDXVDU�
UHDFFLRQHV�FRPR�OD�IOHELWLV�
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¾ 3UHSDUDU�HO� FDWpWHU� LUULJiQGROR�FRQ� OD� VROXFLyQ�GH�+HSDULQD��GHMDQGR� OD� MHULQJD�HQ�HO�
FRQHFWRU��(Q�HVWH�SXQWR�KDFHU�JLUDU�HO�ILDGRU�SRU�VL�HVWXYLHVH�SHJDGR�DO�FDWpWHU��VL�HVWH�VH�
DUUXJD�VH�GHEH�GHVHFKDU�\�KDFHU�OD�PLVPD�WpFQLFD�FRQ�RWUR�QXHYR�
¾ 6L�HV�QHFHVDULR�� UHFRUWDU�HO�FDWpWHU��5HFRUGDU�TXH�GHEH�KDFHUVH FRQ� WLMHUDV�HVWpULOHV�R�
ELVWXUt�\�HQ�iQJXOR�GH������KDFLHQGR�UHWURFHGHU�HO�ILDGRU��FP��SRU�GHWUiV�GH�OD�SXQWD�GHO�
FDWpWHU�
¾ &DPELDU�ORV�JXDQWHV�HVWpULOHV�\�YROYHU�D�ODYDUORV�FRQ�VXHUR�VDOLQR�HVWpULO�

¾ &RORFDU�HO�FRPSUHVRU�\�KDFHU�WRUQLTXHWH�

¾ &DQDOL]DU�OD�YHQD�DSUR[LPDGDPHQWH���FPV�

¾ 4XLWDU� HO� WRUQLTXHWH�\� D� FRQWLQXDFLyQ� OD� DJXMD�GH� OD�9DLQD�� �XWLOL]DQGR� OD� WpFQLFD�HQ�
³9´� �� &RORFDU� HO� GHGR� tQGLFH� GH� OD� PDQR� ³QR� GRPLQDQWH´� VREUH� HO� LQWURGXFWRU� � � � GH��
SOiVWLFR� � WDSRQDQGR� FRQ� HO� GHGR� SXOJDU� L]TXLHUGR� HO� RULILFLR� GH� OD� PLVPD� SDUD� HYLWDU�
SpUGLGDV�GH�VDQJUH����
¾¾ &RQ�OD�PDQR�GHUHFKD�WRPDU�HO�FDWpWHU�H�LQWURGXFLUOR�VXDYHPHQWH�D�WUDYpV�GH�OD�YDLQD�
KDFLpQGROR� SURJUHVDU� OHQWDPHQWH�� FRPSUREDQGR� HO� IOXMR� GH� VDQJUH� FRQ� OD� MHULQJD�
LQFRUSRUDGD��(V�LPSRUWDQWH�SDVDU�OHQWDPHQWH�HO�FDWpWHU�SDUD�TXH�QR�VH�GHVYtH�D�YDVRV�GHO�
FXHOOR�KDFLD�OD�FDEH]D��+DFLHQGR�JLUDU�DO�HQIHUPR�OD�FDEH]D�KDFLD�OD�]RQD�GH�LQVHUFLyQ��
¾ &XDQGR�HO�FDWpWHU�VH�HQFXHQWUH�HQ�HO�SXQWR�GH�LQVHUFLyQ�GHVHDGR��UHWLUDU�OD�YDLQD�FRQ�
VXDYLGDG� VXMHWDQGR� FRQ� OD� RWUD�PDQR� HO� FDWpWHU� SRU� HQFLPD�GHO� SXQWR� GH� LQVHUFLyQ� SDUD�
HYLWDU�VX�GHVSOD]DPLHQWR��(Q�DOJXQRV�SURFHGLPLHQWRV�VH�DFRQVHMD�UHWLUDU�OD�FiQXOD�SHODEOH��
FXDQGR� HO� FDWpWHU� KD� DYDQ]DGR������ FP��1XHVWUD� H[SHULHQFLD�QRV�KD�GHPRVWUDGR�TXH� HV�
PHMRU�UHWLUDUOD�DO�ILQDO�GH�OD�LQVHUFLyQ�
¾ $EULU�OD�YDLQD�\�UHWLUDU��5HWLUDU�D�FRQWLQXDFLyQ�HO�ILDGRU�MXQWR�FRQ�HO�FRQHFWRU�
¾ &RQHFWDU�OD�DODUJDGHUD��VL�QR�WLHQH�FODP�HO�FDWpWHU��\�VHOODUOR�FRQ����+HSDULQD�FRORFDU�HO�
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WDSyQ�R�YiOYXOD�
¾ /DYDU�OD�]RQD�\�GHVLQIHFWDU�FRQ�3RYLGRQD�<RGDGD��&RORFDU�DSyVLWR�
¾ 5[�GH�WyUD[�SDUD�FRQWURO�
127$�± 6H��FRPSUREDUi�TXH�HO�FDWpWHU�HVWi�HQ�HO�VLWLR�FRUUHFWR��QR�HV�XQ�FDWpWHU�GH�
DXUtFXOD�\�VL�VH�GHMD�HQ�HOOD�VH�SRGUiQ�WHQHU�SUREOHPDV�GH�DUULWPLDV��6ROR�HQ�FDVRV�
H[FHSFLRQDOHV� VH� GHMDUi� HQ� HVWH� HPSOD]DPLHQWR�� \D� TXH� HO� FDWpWHU� HV� SHTXHxR� \�
EODQGR�\�WLHQH�SRFR�ULHVJR�GH�SURGXFLU�OHVLRQHV�FDUGLDFD�
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3267�(-(&8&,Ï1�
¾ 'HMDU�DO�SDFLHQWH�HQ�VLWXDFLyQ�FyPRGD�
¾ /DYDUVH�ODV�PDQRV�
5HIOHMDU�HQ�ORV�UHJLVWURV�HO�GtD�\�KRUD�GH�OD�LPSODQWDFLyQ�\�HO�PDWHULDO�XWLOL]DGR�GXUDQWH�OD�
WpFQLFD�

35272&2/2�'(�3267�,03/$17$&,Ï1���&XLGDGRV�(QIHUPHURV�

¾ ,QIRUPDU�DO�SDFLHQWH�GH�VX�QXHYD�VLWXDFLyQ��LQGLFDUOH�TXH�PXHYD�HO�EUD]R�
¾ 'HMDU�DO�SDFLHQWH�HQ�VLWXDFLyQ�FyPRGD��
¾ )DFLOLWDU�PDQXDO�GH�FXLGDGRV��OHHUOR�FRQ�HO�VL�HV�SRVLEOH�
¾ &RQWURODU�SRVLEOHV��VDQJUDGRV�
¾ $EULU�KRMD�GH�FRQWURO��DQRWDQGR�]RQD�GH� LPSODQWDFLyQ�� ORQJLWXG�\�JURVRU�GHO�FDWpWHU��
&XPSOLPHQWDU�D�OD�UHWLUDGD�FRPSUREDQGR�TXH�OD�ORQJLWXG�HV�OD�PLVPD�TXH�OD�LPSODQWDGD�
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(92/8&,Ï1���������������������������������������������������������������������������������������������������������������
52785$�'(/�&$7e7(5��&06�&257$'26�� 5(3$5$&,Ï1������
2%6(59$&,21(6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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5(7,5$'$�'(/�&$7e7(5
�)LQ��GH�WUDWDPLHQWR
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�6HSVLV�
�2WURV�

&8,'$'26�(1)(50(526

(;75$/80,1$/��&85$6
�� 6H�UHDOL]DUi�VHJ~Q�QRUPDV�GH�OD�&'&��GH�IRUPD�DVpSWLFD��PDQRV�ODYDGDV�

�� &RQWURO�GH�OD�]RQD�GH�LQVHUFLyQ�GXUDQWH�ODV�SULPHUDV�KRUDV�D�OD�PLVPD��LQVLVWLU�HQ�TXH�
HO�HQIHUPR�PXHYD�OD�]RQD�GH�LPSODQWDFLyQ��FRQ�QRUPDOLGDG��&RPSUREDU�VL�KD\�VDQJUDGRV��

�� &XUD�ULJXURVD�D� ODV� ���KV�GH�LQVHUFLyQ��(O�ILQ�HV�UHWLUDU�ORV�SRVLEOHV�UHVWRV�KHPiWLFRV�
GH� OD� LPSODQWDFLyQ� TXH� VHUtDQ� FDOGR� GH� FXOWLYR� SDUD� SRVWHULRUHV� LQIHFFLRQHV��/D� FXUD� VH�
UHDOL]DUD� FRQ� VXHUR� VDOLQR�\� DQWLVpSWLFR�� FRPHQ]DQGR�D� OLPSLDU�GHVGH� OD� LQVHUFLyQ�KDFLD�
IXHUD�KDFLHQGR�XQ�FLUFXOR��GHMDQGR�VHFDU�OD�]RQD�WRWDOPHQWH�DQWHV�GH�FRORFDU�HO�DSRVLWR

�� /DV�FXUDV�SRVWHULRUHV�GHEHQ�KDFHUVH�SHULyGLFDPHQWH�F����KV��R���KV��GHSHQGLHQGR�GH�
OD�QHFHVLGDG��PiV�R�PHQRV�GUHQDGR�GH�OD�]RQD�GH�LQVHUFLyQ��QXFD�GHEH�GHMDUVH�DF~PXORV�
GH� ILEULQD� HQ� OD� VDOLGD� GHO� FDWpWHU�� 6L� VH� KDFHQ� FRQ� DSyVLWR� WUDGLFLRQDO� VL� HV� FRQ� $��
7HJDGHUP�VH�SXHGHQ�UHDOL]DU��&���GtDV

�� 1R�XWLOL]DU�SLQ]DV�FRQ�GLHQWHV��QL�WLMHUDV�FHUFD�GH�OD�]RQD�GH�LQVHUFLyQ�GHO�FDWpWHU��SDUD�
QR�GDxDUOR�QL�FRUWDUOR�LQGHELGDPHQWH�



��

�� &RPR� FDWpWHU� GH� ODUJD� GXUDFLyQ� HO� SDFLHQWH�� R� IDPLOLDU�� � GHEH� VHU DGLHVWUDGR� HQ� VX�
FXLGDGR�\�HQ�FyPR�UHDOL]DU�ODV�FXUDV�HQ�GRPLFLOLR�H�LQFOXVR�HQ�HO�KRVSLWDO��

�� 6L� VH� XWLOL]D� SLH]D� GH� VXMHFLyQ� R� 67$7/2&. ±3,&& VHUi� FDPELDGD� FXDQGR� HVWp�
GHVSHJDGD��R�HO�HQIHUPR�WHQJD�PROHVWLDV�HQ�OD�]RQD�GRQGH�HVWi�FRORFDGD�

&8,'$'2�,175$/80,1$/
(O� FXLGDGR� LQWUDOXPLQDO� GH� HVWH� FDWpWHU� VHUi� ORV� PLVPRV� TXH� ORV� \D� GHVFULWRV� HQ� ORV�
FDWpWHUHV� +,&.0$1� \� � 5(6(5925,2�� 7HQGUHPRV� QR� REVWDQWH�� DOJXQDV�
FRQVLGHUDFLRQHV�
7DPDxR� R� JURVRU� \� ORQJLWXG� VHUi� XQ� IDFWRU� GHWHUPLQDQWH� D� OD� KRUD� GH� DGPLQLVWUDU� ORV�
FXLGDGRV�GH�KHSDULQL]DFLyQ�\�GH�DSOLFDU�OD�SURILOD[LV�ILEULQROtWLFD�

7$0$f2����������7�/21*,78' ',È0(752�,17(5,25
&DWpWHU�����)U�������������JD������FP��������������������������������������PP
&DWpWHU�����)U�������������JD�����FP����������� ���PP
&DWpWHU����)U��������������JD���FP�����������������������������������������PP
&DWpWHU�����)U�������������JD�����FP�XQD�R�GRV�OXFHV��������������PP
&DWpWHU�����)U�������������JD�����FP�XQD�R�GRV�OXFHV�������������PP�
+(3$5,1,=$&,Ï1
/RV� 3,&&� GHEHQ� VHU� KHSDULQL]DGRV� DGHFXDGDPHQWH�� GHVSXpV� GH� FDGD� XVR� R� VL� HO� FDWpWHU�
HVWi�HQ�UHSRVR��HVWR�HV�VLQ�XWLOL]DUVH��VH�KDUi�GH�OD�VLJXLHQWH�IRUPD�
6LHPSUH�TXH�VH�WHUPLQH�GH�SDVDU�XQ�IOXLGR��VL�HO�FDWpWHU�VH�YD�KD�GHMDU�HQ�UHSRVR�VH�GHEH�
KHSDULQL]DU�FRUUHFWDPHQWH��HQ�FXDQWR�D�OD�FDQWLGDG��FRQFHQWUDFLyQ��IUHFXHQFLD��\�WpFQLFD�

&$17,'$'��VH�FDOFXODUi�OD�QHFHVLGDG�GHO�FDWpWHU�PiV��H[WHQVRU�DVt�
7$0$f2��������������7�/21*,78'�����������������92/80(1�+(3$5,1$
&DWpWHU�����)U������ ��JD������FF� ����������PO������PO�H[WHQVRU
&DWpWHU�����)U������ ��JD�����FF������������PO������PO��H[WHQVRU



��

&DWpWHU�����)U������ ��JD�����FF������������PO�������PO��H[WHQVRU
&DWpWHU�����)U������ ��JD�����FF������������PO������PO���H[WHQVRU

&$7e7(5�(1�5(3262
&XDQGR� HO� FDWpWHU� HVWi� HQ� UHSRVR� GHSHQGLHQGR� GHO� JURVRU� VH� KHSDULQL]DUi�� � � &RQ�
KHSDULQD���X�PO

*52625�'(/�3,&&�����������������������������)5(&8(1&,$���
3,&&�'(�������)U�����������������������������������������������������&���KV
3,&&�'(�������)U�������������� &���GtDV������������
3,&&�'(�������)U��
3,&&�'(�������)U��������������������������������������������������������&���GtDV

127$�� RWURV� DXWRUHV� KHSDULQL]DQ� &�� ��� GtDV� FRQ� PD\RU� FRQFHQWUDFLyQ�� 1RVRWURV�
GHIHQGHPRV�XQD�KHSDULQL]DFLyQ�FRQ�FRQFHQWUDFLRQHV�PHQRUHV��XQLGRVLV��TXH�D�QLYHO�
VLVWpPLFR� QR� WLHQH� DFWXDFLyQ� VREUH� HO� HQIHUPR� \� QR� OR� FRPSURPHWH�
KHPDWRORJLFDPHQWH�

7e&1,&$��3UHVLyQ�3RVLWLYD�(V�LPSRUWDQWH�TXH�OD�WpFQLFD�GH�KHSDULQL]DFLyQ�VH�UHDOLFH�DGHFXDGDPHQWH�
35(6,Ï1 326,7,9$��FDUJDPRV����FF�GH�KHSDULQD�DGHPiV�GH�OD� �TXH�QHFHVLWDPRV�
SDUD� LUULJDU�HO�FDWpWHU��TXH�GHMDUHPRV�HQ� OD�MHULQJD�PLHQWUDV�FODPSDPRV�HO�FDWpWHU�
VLQ�GHMDU�GH�HMHUFHU�SUHVLyQ�FRQ�HO�pPEROR�GH�OD�PLVPD�
6H�DGLHVWUDUi�DO�HQIHUPR�R�DO�IDPLOLDU�HQ�GLFKD�WpFQLFD��TXH�VH�UHDOL]DUi�HQ�FDVD�&�����GtDV�
SUHYLD�GHVLQIHFFLyQ�GHO�WDSyQ�\�D�WUDYpV�GH�pO�

(;75$&&,Ï1�'(�6$1*5(�(1�/26�3,&&
/RV�3,&& VRQ�FDWpWHUHV�GH�SHTXHxR�OXPHQ�SRU�QHFHVLGDG�GH�VX�LPSODQWDFLyQ�SHULIpULFD��

$� SDUWLU� GHO� �)U�� VH� SXHGH� H[WUDHU� VDQJUH� VLQ� GLILFXOWDG�� VLHPSUH� TXH� XWLOLFHPRV� ODV�
MHULQJDV� DGHFXDGDV� \� XQD� � EXHQD� WpFQLFD� GH� SUHVLyQ� QHJDWLYD� LQWHUPLWHQWH�� HVWR� SHUPLWH�
TXH�HO�FDWpWHU�VH�UHFXSHUH�WUDV�HO�FRODSVR��VXIULGR�GHVSXpV�GH�FDGD�DVSLUDFLyQ�



��

6(*Ò1�(/�/80(1�7(1(026�
��)U���VH�SXHGH�H[WUDHU�VDQJUH�FRQ�PXFKD�GLILFXOWDG��-HULQJD��FF�
��)U���VH�SXHGH�H[WUDHU�VDQJUH�FRQ�FLHUWD�GLILFXOWDG���-HULQJD����FF�
��)U���VH�SXHGH��H[WUDHU�VDQJUH�VLQ�GLILFXOWDG��-HULQJDV�GH��FF�
��)U���VH�SXHGH�H[WUDHU�VDQJUH�VLQ�GLILFXOWDG��-HULQJDV�GH��FF�\���FF���

0$7(5,$/�1(&(6$5,2
6L�QR� WHQHPRV�YiOYXODV�GH� ODUJD�GXUDFLyQ��HQ� ODV�TXH�QR�HV�QHFHVDULR�DEULU�HO�VLVWHPD��

GHVFRQHFWDQGR�HO�OXHU�GHO�WDSyQ��QHFHVLWDUHPRV�KDFHU�XQD�WpFQLFD�HVWpULO��ODYDGR�GH�PDQRV�
\�JXDQWHV�HVWpULOHV�

1HFHVLWDUHPRV�
�� *XDQWHV�HVWpULOHV�VL�HO�FDWpWHU�QR�GLVSRQH�GH�/XHU�ORN
�� 'RV�MHULQJDV�FRQ�VXHUR�XQD�GH��FF��\�RWUD�GH���FF
�� 8QD�R�PiV�MHULQJDV�YDFtDV�GHO�WDPDxR�DGHFXDGR�SDUD�FDGD�FDWpWHU�
�� 8QD�FRQ�KHSDULQD�VL�YDPRV�D�GHMDU�HO�FDWpWHU�HQ�UHSRVR�
�� *DVDV�HVWpULOHV��DJXMDV��

352&(',0,(172�(1)(50(52



��

�� 1RV� ODYDPRV� ODV� PDQRV�� DEULPRV� ORV� JXDQWHV� HQ� FX\D� HQYROWXUD� GHSRVLWDUHPRV� ODV�
MHULQJDV� YDFtDV�� ODV� JDVDV� \� ODV� DJXMDV�� � ORJUDQGR� FRQ� HVWH� VHQFLOOR� SURFHGLPLHQWR� XQ�
SHTXHxR�FDPSR�HVWpULO�
�� $�FRQWLQXDFLyQ�DEULPRV�HO�FDWpWHU�\�OR�VXMHWDPRV��OLPSLDQGR�FRQ�XQD�JDVD�OD�FDEH]D�
OXHU�GHO�FDWpWHU�R�GH�OD�H[WHQVLyQ��VLHPSUH�PDQWHQLHQGR�HO�FDWpWHU�FODPSDGR�
�� &RQHFWDPRV� OD� MHULQJD� GH� �FF� GH� V�� VDOLQR�� ODYDPRV� HMHUFLHQGR� XQD� OLJHUD� SUHVLyQ� \�
DVSLUDPRV�OHQWDPHQWH�GH�IRUPD�LQWHUPLWHQWH��GHVHFKDPRV�XQD�SHTXHxD�FDQWLGDG�GH�VDQJUH�
\�D�FRQWLQXDFLyQ�KDFHPRV�OD�H[WUDFFLyQ�GH�VDQJUH�TXH�QHFHVLWHPRV��
�� /DYDPRV�FRQ�ORV���FF�GH�V�VDOLQR�TXH�WHQHPRV�HQ�OD�MHULQJD�GH���FF�KDFLHQGR�SUHVLyQ�
SRVLWLYD� UHJXODU� \� VXDYH�� SDUD� ODYDU� ODV� SDUHGHV� GHO� FDWpWHU� VLQ� GDxDUOR�� /LPSLDPRV� ORV�
UHVWRV�GH�VDQJUH�GHO�OXHU�FRQ�JDVD�HVWpULO�\�KHSDULQL]DPRV��R�FRQHFWDPRV�IOXLGR

2%6758&&,Ï1�
&216(&87,9$��$�0$/�352&(',0,(172�'(�+(3$5,1,=$&,Ï1
6L� VH� SURGXFH� REVWUXFFLyQ� R� IDOWD� GH� UHWURFHVR� GH� VDQJUH� � HVWR� QRV� KDUi� SHQVDU� HQ� XQ�
SUREOHPD�SURGXFLGR�SRU�XQ�FRiJXOR�R�SRU�DFXPXORV�GH�ILEULQD��6HUi�QHFHVDULR�UHFXUULU�D�
OD� DGPLQLVWUDFLyQ� GH� XQ� ILEULQROLWLFR�� 6H� GDUiQ� YDULDV� GLOXFLRQHV� \� DO� ILQDO� XQD� GH� ODV�
WpFQLFDV�GH�GHVREVWUXFFLyQ�

5HFRUGHPRV�TXH�DQWH�OD�VRVSHFKD�GH�OD�IRUPDFLyQ�GH�DOJ~Q�FRDJXOR�VH�GHEH�UHFXUULU�
VLHPSUH�DO�HPSOHR�GH�ILEULQROLWLFRV�

35272&2/2�'(�862�352),/È&7,&2�'(�852.,1$6$
6LHPSUH�TXH�HO�FDWpWHU�HVWp�REVWUXLGR�R�QR�VH�WHQJD�UHWURFHVR�GH�VDQJUH�

��� 8WLOL]DU�GH� IRUPD�SURILOiFWLFD� OD�PHQRV�XQD�YH]�DO�PHV� �SDUD�PDQWHQHU�HO� OXPHQ�
GHO�FDWpWHU�OLEUH�GH�ILEULQD��TXH�VHUtD�FDOGR�GH�FXOWLYR�GH�EDFWHULDV�

��� 6H� LQIXQGLUi� HQ� HO� FDWpWHU� VHJ~Q� )U�� \� ORQJLWXG� OD� FDQWLGDG� QHFHVDULD� GHMiQGROR�
DFWXDU�GXUDQWH���K��VL�HO�FDWpWHU�QR�VH�QHFHVLWD��VL��VH�HVWi�XWLOL]DQGR����K�

��� $VSLUDU�\�ODYDU�FRQ�VXHUR�VDOLQR���FF��KHSDULQL]DU�VL�HVWi�HQ�UHSRVR�R�FRQHFWDU�HO�
VXHUR�
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',/8&,21(6�'(�852.,1$6$
852.,1$6$ ± ��������XQLGDGHV�VH�GLOX\HQ�HQ���FF�V�VDOLQR�GH�HVWD�GLOXFLyQ�WRPDPRV�
�FF�TXH�GLOXLPRV�D�VX�YH]�HQ���FF�V��VDOLQR��HO�YLDO�GLOXLGR��GHEH�SRQHUVH�HQ�FRQJHODGRU��
OD� HVWDELOLGDG� HQ� QHYHUD� HV� ��K�� HQ� FRQJHODGRU� HV� GH� ��PHVHV�� �3HGLDWUtD�+�� 5� \� &DMDO�
VHJ~Q�UHFRPHQGDFLyQ�GH�'UD��$QD\D�IDUPDFpXWLFD���
852.,1$6$ ± ��������XQLGDGHV�VH�GLOX\HQ�HQ���FF�V�VDOLQR�GH�HVWD�GLOXFLyQ�VH�WRPDUi�
ò�FP��������XQLGDGHV��\�VH�FRPSOHWDUi�FRQ��FP�GH�VXHUR�VDOLQR��(O�YLDO�VH�GLVWULEXLUi�HQ�
MHULQJDV� GH� �FP� y� GH� ���FP� \� VH� KDUi� OD� PLVPD� GLOXFLyQ� GHMiQGROR� HQ� HO� FRQJHODGRU��
GRQGH�VX�HVWDELOLGDG�VHUi�GH���PHVHV�� � �3HGLDWUtD�+��5�\�&DMDO�VHJ~Q�UHFRPHQGDFLyQ�GH�
'UD��$QD\D�IDUPDFpXWLFD���
852.,1$6$ B���������XQLGDGHV�VH�GLOX\HQ�HQ���FF�V�VDOLQR�GHO�TXH�VH�WRPDUiQ��FF��
���2QFRORJtD��+�5�\�&DMDO��0��ÈQJHOHV�)HUQiQGH]��3XHQWHV��
852.,1$6$ B���������XQLGDGHV�VH�GLOX\H�HQ�����PO�GH�V�VDOLQR�TXH��VH�GLVWULEXLUiQ�
HQ�MHULQJDV�GH��FF�TXH��VH�FRQJHODUiQ�\ VH�GHVFRQJHODUiQ�VHJ~Q�QHFHVLGDG��/D�XURNLQDVD�
WDUGD�XQRV�GRV�PLQXWRV� HQ�GHVFRQJHODUVH� FRQ� HO� FDORU�GH� OD�PDQR�� �+HPDWRORJtD�+�5�\�
&DMDO��&ULVWLQD�&KDR�
352%/(0$6�327(1&,$/(6
)OHELWLV�5RWXUD�2EVWUXFFLyQ
&RQWURO� ORV� SULPHURV� GtDV� GH� OD� LPSODQWDFLyQ� SRU� OD� SRVLEOH� DSDULFLyQ� GH� IOHELWLV�� 9HU�
FXDGUR� GH� JUDGRV�� (VWD� WHQGUi�PXFKDV� YHFHV� UHODFLyQ� FRQ� HO� JUDGR� GH� QHXWURSHQLD� \� OD�
WDUGtD�LPSODQWDFLyQ�GHO�FDWpWHU�



��

&8$'52�'(�&21752/�'(�/$�)/(%,7,6
*5$'2������������������������������&5,7(5,2
2 1R��GRORU��HULWHPD��WXPHIDFFLyQ��LQGXUDFLyQ�GH

XQ�FRUGyQ�YHQRVR�
��� 'RORU�HQ�HO�SXQWR�GH�LQVHUFLyQ�SHUR�QR�VLJQRV

GH�HULWHPD��WXPHIDFFLyQ�R�SDOSDFLyQ�GH�XQ�
FRUGyQ�YHQRVR�

�������������������������� &LHUWR�JUDGR�GH�HULWHPD��WXPHIDFFLyQ�y�DPERV�D�OD�YH]��
1R�LQGXUDFLyQ QL�FRUGyQ YHQRVR

�� (ULWHPD�WXPHIDFFLyQ�HQ�HO�SXQWR�GH�LQVHUFLyQ
FRUGyQ�YHQRVR��SDOSDEOH�GH�����SRU�HQFLPD
GHO�SXQWR�GH�LQVHUFLyQ��)LHEUH

�����������������������
(ULWHPD�WXPHIDFFLyQ�HQ�OD�]RQD�GH�LQVHUFLyQ
\�FRUGyQ�YHQRVR�SDOSDEOH�HQ�]RQD�VXSHULRU�D�����FP�
)LHEUH

/D�IOHELWLV�PHFiQLFD�SXHGH�SUHGHFLUVH�
*HQHUDOPHQWH�RFXUUH�GXUDQWH�ODV�SULPHUDV�������KRUDV�

0iV�IUHFXHQWHPHQWH�FXDQGR�VH�XWLOL]DQ�FDWpWHUHV�GH�SROtPHUR�

2FXUUH�FXDQGR�VH�XWLOL]D�XQ�FDOLEUH�GH�FDWpWHU�
PD\RU�TXH�OD�YHQD�

0iV�IUHFXHQWHPHQWH�HQ�OD�YHQD�FHIiOLFD�
6L� VH� SUHVHQWD� XQD� IOHELWLV�� ORV� WUHV� JUDGRV� SULPHURV�
QRV�SHUPLWLUtDQ�FRQVHUYDU�HO�FDWpWHU��ORV�JUDGRV��������
QRV�GDUtDQ�OD�SDXWD�GH�UHWLUDUOR�

/RV�FXLGDGRV�(1)(50(526 D�DSOLFDU�VHUiQ�

(OHYDFLyQ�GH�OD�H[WUHPLGDG�

(MHUFLFLRV�PRGHUDGRV�FRQWULEX\HQ�PXFKDV�YHFHV�D�VROXFLRQDU�OD�IOHELWLV�



��

3RQHU�FRPSUHVD�IUtDV�

(Q�ORV�����FDWpWHUHV�HQ�ORV�FXDOHV�KDFHPRV�VHJXLPLHQWR��KHPRV�WHQLGR�WUHV�IOHELWLV��
FRQ�UHWLUDGD�GHO�FDWpWHU�HQ�XQ�FDVR��
127$���HV�LPSRUWDQWH�TXH�ORV�SDUiPHWURV�GH�FXUDV�VH�DGDSWHQ�D�ODV�QHFHVLGDGHV�GHO�
HQIHUPR��/D�XWLOL]DFLyQ�GH�DSyVLWRV�WUDQVSDUHQWHV�WUDQVSLUDEOHV�TXH�SHUPLWHQ�XQD�
JUDQ�ILMDFLyQ�GH�OD�YtD�\�HO�FRQWURO�YLVXDO�GH�OD�PLVPD�VLPSOLILFDQGR�HQ�JUDQ�PHGLGD�
pVWRV�FXLGDGRV�

52785$
/D�URWXUD�HV�IiFLO�GH�VROXFLRQDU�VL�FRQWDPRV�FRQ�HO�NLW�GH�UHSDUDFLyQ�
5(3$5$&,Ï1�'(�/26�3,&&
0$7(5,$/�1(&(6$5,2�

.LW�GH�UHSDUDFLyQ��

3LQ]DV��WLMHUDV�R�ELVWXUt��*DVDV�

(TXLSR�HVWpULO�GH�PDQLSXODFLyQ�GH�FDWpWHUHV��

6HJXLU�QRUPDWLYD�GH�ODYDGR�\�KHSDUDLQL]DFLyQ

352&(',0,(172�

��� 3LQ]DUHPRV�HO�FDWpWHU�SURWHJLpQGROR�FRQ�XQD�JDVD�SRU�GHEDMR�GH�OD�]RQD�GH�URWXUD���
FRUWDPRV�HQ�iQJXOR�GH�����



��

��� 6H� SURFHGH� DO� HQVDPEODGR� GH� ODV� GRV� SLH]DV��
SRQHPRV� HO� SHTXH� R� PDQJXLWR�� \� D� FRQWLQXDFLyQ�
LQWURGXFLPRV�OD�SLH]D�PHWiOLFD��ILMiQGROD�IXHUWHPHQWH��(V�
DFRQVHMDEOH�XWLOL]DU�VLOLFRQD�OtTXLGD��SDUD�GDU�FRQVLVWHQFLD�
D�OD�WpFQLFD�

��� 6H�FRORFDUD�SLH]D�GH�H[WHQVLyQ�FRQ�FODPS�\D�TXH�
DO�UHSDUDU�VH�KD�UHWLUDGR�OD�SLH]D�GH�FODPSDGR�GHO�FDWpWHU��
HVWR� SHUPLWLUi� PDQHMDU� GHVSXpV� HO� FDWpWHU� FRP� PD\RU�
VHJXULGDG�

��� (O� FDWpWHU� HVWi� OLVWR� SDUD� VHU� XWLOL]DGR� R�
KHSDULQL]DGR�

2%6758&&,Ï1
<D�YLVWD�HQ�ORV�FXLGDGRV�LQWUDOXPLQDOHV�

7e&1,&$�'(�35(6,Ï1�1(*$7,9$�'(�'(62%6758&&,Ï1�
'(�&$7e7(5(6

0$7(5,$/��1(&(6$5,2

¾ 'RV�MHULQJDV�GH���FF��
¾ 8QD�OODYH�GH�WUHV�YtDV��
¾ *XDQWHV�\�DSyVLWRV�HVWpULOHV

¾ 8URNLQDVD� FRQ� OD� GLOXFLyQ� TXH� VH�
WHQJD�SRU�SURWRFROR�HQ�OD�XQLGDG��
¾ $QWLVpSWLFR� KDELWXDO�� SRYLGRQD��
FORUH[LGLQD
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352&(',0,(172
�� 5HWLUDPRV�HO�DSyVLWR��VL�HV�QHFHVDULR��SDUD�SRGHU�PDQLSXODU�HO�/8(5 GHO�FDWpWHU�
�� 0DQWHQHU� VLHPSUH� HO� /8(5 GHO� FDWpWHU� SRU� GHEDMR� GH� OD� DOWXUD� GHO� FRUD]yQ���

3LQ]DPRV�HO�FDWpWHU�\��GHVLQIHFWDPRV�HO�/8(5 ��'HVLQIHFWDU�FUHDU�FDPSR�HVWpULO

�� &RQHFWDU�OD�OODYH�GH�WUHV�YtDV�FRQ�SRVLFLyQ�FHUUDGD��
&RQHFWDU�OD�MHULQJD�YDFtD�\�OD�MHULQJD�FRQ�OD�VXVWDQFLD�
ILEULQROtWLFD��FRPR�PXHVWUD�OD�ILJXUD��/D�OODYH�FHUUDGD�
KDFLD�OD�8URNLQDVD��<�DELHUWD�KDFLD�OD�YDFtD�

�� $VSLUDU�VXDYHPHQWH�HO�FDWpWHU�KDVWD�ORJUDU�TXH�HO�
pPEROR�UHWURFHGD���± �FF

(VWR�SHUPLWH�OD�HYDFXDFLyQ�GH�FXDOTXLHU�VXVWDQFLD�TXH�H[LVWD�
HQWUH�HO�FRiJXOR�\�HO�
FRQHFWRU��(VWR�FUHD�XQD�³]RQD�YDFtD´TXH�SHUPLWLUi�OD�
HQWUDGD�GHO�ILEULQROtWLFR

�� &XDQGR�HO�pPEROR�DOFDQ]D�OD�PDUFD�GH����FF��VH�
FLHUUD�OD�OODYH�GH�WUHV�YtDV�KDFLD�OD

MHULQJD� TXH� KHPRV� XWLOL]DGR� SDUD� DVSLUDU�� DEULpQGROD�
KDFLD�OD�MHULQJD�TXH�FRQWLHQH�OD�

XURNLQDVD�



��

�� (O�ILEULQROtWLFR�SHQHWUDUi�HQ�HO�YDFtR�FUHDGR�GHQWUR�GHO�FDWpWHU��&HUUDPRV�OD�OODYH�GH�
WUHV�
SDVRV� \� GHMDPRV� DFWXDU� HO� ILEULQROtWLFR� DO� PHQRV�K�� 7UDQVFXUULGR� HO� WLHPSR� HQ� TXH� OD�
8URNLQDVD� KDFH� � HIHFWR�� DVSLUDPRV� KDVWD� FRQVHJXLU� HO� UHWURFHVR� GH� VDQJUH� TXH�
GHVHFKDUHPRV ���FF�� 'HVSXpV� ODYDUHPRV� FRQ� ��FF� GH� VXHUR� VDOLQR� HO� FDWpWHU�� OR�
XWLOL]DUHPRV��R�VL�VH�TXHGD�HQ�UHSRVR��VH�KHSDULQL]DUi�
�� 6L� QR� VH� ORJUD� UHWURFHVR� GH� VDQJUH� VH� LQWHQWDUi� YDULDV� YHFHV� FRQ� HO� PLVPR�
SURFHGLPLHQWR� KDVWD� FRQVHJXLU� TXH� HO� FDWpWHU� VH� GHVREVWUX\D�� 6H� GHEH� HVSHUDU� DO�PHQRV�
��KRUDV�SDUD�UHWLUDU�XQ�FDWpWHU�GH�ODUJD�GXUDFLyQ�TXH�VH�KD�REVWUXLGR�

',6&86,Ï1
6H� KD� FRPSUREDGR� TXH� HVWH� WLSR� GH� WpFQLFD� WLHQH�PXFKRV�PHQRV� ULHVJRV�SDUD� HO� FDWpWHU
TXH� HO� PpWRGR� WUDGLFLRQDO� GH� GHVREVWUXFFLyQ� FRQ� SUHVLyQ� SRVLWLYD�� \D� TXH� pVWD� VLHPSUH�
IDWLJD�HO�FDWpWHU�\�SXHGH�URPSHUOR��5RQDOG�3��%RVWHOO�5�1��'LUHFWRU�GH�HGXFDFLyQ�



��

352%/(0$ $&78$&,Ï1�5(48(5,'$

�� 1R�SRGHPRV�LQIXQGLU�
KHSDULQD��FODPSDGR�HO�FDWpWHU�

�� /D�SXQWD�GHO�FDWpWHU�HVWi�
VLWXDGD�FRQWUD�OD�SDUHG�GHO�YDVR�

�� 8QD�FDSD�GH�ILEULQD�KD�
RFOXLGR�SDUFLDOPHQWH�OD�SXQWD�
GHO�FDWpWHU�

�� 3UHFLSLWDFLyQ�GH�IiUPDFRV�
HQ�HO�FDWpWHU

�� 2FOXVLyQ�SRU�FRiJXOR��
VDQJXtQHR�

�� 5RWXUD�GHO�FDWpWHU�

�� 0LJUDFLyQ�KDFLD�OD�VDOLGD

�� ,QIHFFLyQ�GRFXPHQWDGD��
)OHELWLV�

�� &HOXOLWLV�FXWiQHD

�� $EULU�HO�FODPS�\�KHSDULQL]DU�

�� �&DPELDU�GH�SRVLFLyQ�DO�SDFLHQWH�
�$XPHQWDU� OD� SUHVLyQ� WRUiFLFD� KDFLHQGR� TXH� HO� HQIHUPR� WRVD�
UHSHWLGDPHQWH�� UHVSLUH SURIXQGDPHQWH�� R� KDJD� IXHU]D� FRQ� HO�
DEGRPHQ���PDQLREUD�GH�9DOVDYD��

�� �,UULJDU�DEXQGDQWHPHQWH��VLHPSUH�TXH�HO�HQIHUPR�QR�HVWp�VXMHWR�
D� UHVWULFFLyQ� GH� YROXPHQ�� DSOLFDU� XQD� SHTXHxD� GRVLV� GH� XUNLQDVD� \�
GHMDU�HQ�UHSRVR�GXUDQWH����K�
$VSLUDU� \� HOLPLQDU�� /DYDU� FRQ� VXHUR� VDOLQR� KHSDULQL]DU� R� XWLOL]DU�
FDWpWHU

�� �6H�GHEHQ� WHQHU�HQ�FXHQWD� ODV�SDXWDV�GH�FRPSDWLELOLGDG�GH� ORV�
SURGXFWRV� D� LQIXQGLU�� +DFHU� VLHPSUH� ODYDGR� GHO� VLVWHPD� HQWUH� ORV�
GLVWLQWRV�SURGXFWRV�
B6L�HO�SUHFLSLWDGR�VH�KD�SURGXFLGR�GHEHPRV�VDEHU�TXH�SURGXFWR�KD�
VLGR��&XDQGR�OD�RFOXVLyQ�VH�KD�SURGXFLGR�SRU�DF~PXOR�GH�OtSLGRV��VH�
DSOLFDUi�XQD�SHTXHxD�GRVLV�GH�DOFRKRO�HWtOLFR�����
&XDQGR�OD�RFOXVLyQ�VH�SURGXFH�SRU�VXVWDQFLDV�GH�3+�DOWR�
�)HQLWRLQD���OD�SDXWD�D�VHJXLU�VHUi�DSOLFDU�XQD�SHTXHxD�GRVLV�GH�
ELFDUERQDWR VyGLFR�

�� �6HJXLU�HO�SURWRFROR�GH�PDQHMR�GH�VHOODGRV�GH�KHSDULQD�
B6L�HO�FRiJXOR�VH�SURGXFH�\�H[LVWH�RFOXVLyQ��VH�SURFHGHUi�D�UHDOL]DU�
ODV�GLVWLQWDV�IRUPDV�GH�GHVRFOXVLyQ�XWLOL]DQGR�ILEULQROtWLFRV�
B�5HFRUGHPRV�TXH�SDUD�GHVKDFHU�XQ�FRiJXOR�QR�VHUYLUi�OD�KHSDULQD��
pVWD�QRV�SXHGH�SRQHU�HQ�FLUFXODFLyQ�XQ� WURPER�FRQ�HO�FRQVLJXLHQWH�
ULHVJR�SDUD�HO�SDFLHQWH�

�� B�5HSDUDFLyQ�GHO�PLVPR�FRQ�HO�.LW�GH�UHSDUDFLyQ�
�� B�)LMDFLyQ��7(*$'(50��OR�PiV�VHJXUD�SRVLEOH��TXL]iV�QR�
VHUi�QHFHVDULR�UHWLUDU�HO�FDWpWHU

�� B7UDWDPLHQWR�DQWLELyWLFR��)OHELWLV��9HU�FXDGUR�SUREOHPDV�
H[WUDOXPLQDOHV�

�� B�&XLGDGRV�ORFDOHV�FRQ�DQWLELyWLFR�HQ�FUHPD�
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*UDILFD��GRQGH�VH�DQRWDUD�ORV�FXLGDGRV�UHDOL]DGRV�GXUDQWH����PHVHV�

5(7,5$'$�'(/�6,67(0$
/D�UHWLUDGD�GH�HVWH�WLSR�GH�YtD�VH�SURGXFH�SRU�

�� /RV�SUREOHPDV�YLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
�� 6HSVLV�TXH�QR�VH�SXHGHQ�UHVROYHU�FRQ�HO�WUDWDPLHQWR��5HDOL]DU��0DNL�VL�VH�VRVSHFKD�
LQIHFFLyQ�GHO�FDWpWHU�

�� )LQ�GHO�WUDWDPLHQWR�
(O�SURFHGLPLHQWR�(1)(50(52 GH�UHWLUDGD�FRQVLVWLUi�

¾ /DYDGR�TXLU~UJLFR�GH�PDQRV
¾ 'HVSHJDU�HO�DSRVLWR��
¾ /DYDGR�TXLU~UJLFR�GH�PDQRV��JXDQWHV�HVWpULOHV�

3,&&�*5$),&2�'(�&85$6�
&85$�+(3��029/���+ &8,'$'26 &8,'$'26 &8,'$'26 &8,'$'26

���6(0$1$ 5($/ ���6(0$1$ 5($/ ���6(0$1$ 5($/ ���6(0$1$ 5($/ 5($/
(1(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
)(%5(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$5=2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
$%5,/ +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$<2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
-81,2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
-8/,2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
$*2672 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
6(37,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
2&78%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
129,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
',&,(0%5( +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
(1(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
)(%5(52 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.
0$5=2 +(3�&85$ +(3�&85$ +(3�&85$ +(3�&85$��852.

1RPEUH�GHO�SDFLHQWH
)HFKD�GH�LPSODQWDFLyQ
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¾ 'HVSUHQGHU�VXDYHPHQWH�HO�FDWpWHU���KDVWD�KDFHU�DSDUHFHU�HO�H[WUHPR�GLVWDO�
¾ 0HGLU�SDUD�FRPSUREDU�TXH�HO�FDWpWHU�HVWD�LQWHJUR�
¾ 3UHVLRQDU� � VREUH� OD� ]RQD� GH� UHWLUDGD� FRQ� JDVD HVWpULO� LPSUHJQDGD� GH� DQWLVpSWLFR��

FRORFDU��DSRVLWR�HVWpULO��
¾ 9LJLODU���D�WUDYpV�GH�OD�SLHO�SRU�VL�HQ�OD�]RQD�GH�LQVHUFLyQ�YHQRVD�DSDUHFH�XQ�SHTXHxR�

VDQJUDGR�
&$7e7(5�3(*$'2
(O�FDWpWHU�VH�UHVLVWH�D�VHU�UHWLUDGR�\�VH�SURGXFHQ�VLWXDFLRQHV�SUHRFXSDQWHV�

/DV�FDXVDV�SXHGHQ�VHU�XQ�YDVRHVSDVPR�� IOHELWLV�R� LQIODPDFLyQ�GH�DOJXQD�GH�ODV� �YiOYXOD�
TXH�H[LVWHQ�HQ�ODV�YHQDV��
(O�SURFHGLPLHQWR�(1)(50(52 FRQVLVWH�HQ�

¾ $SOLFDU�WHQVLyQ�HQ�HO�H[WUHPR�SUR[LPDO�GHO�FDWpWHU��WLUDU�GH�pO�KDVWD�TXH�OD�ORQJLWXG�
VHD�HO�GREOH�GH�OD�RULJLQDO���

¾ 'HMDU�GHVFDQVDU�HO�FDWpWHU�GXUDQWH���K��$SOLFDU�FRPSUHVDV�FDOLHQWHV�SDUD�GLVWHQGHU�
OD�YHQD�\�GHVSHJDU�HO�FDWpWHU�

¾ 5HFRUGHPRV� TXH� XQ� EXHQ� SURFHGLPLHQWR� GH� UHWLUDGD� GHO� FDWpWHU� HYLWDUi� HVWRV�
SUREOHPDV��'HVSOD]DPLHQWR�OHQWR�\�SURJUHVLYR�GHO�PLVPR�KDFLD�HO�H[WHULRU�
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(678',2�'(�,19(67,*$&,Ï1
0DWHULDO�\�PpWRGRV� VH�HVWXGLDQ�WRGRV�ORV�QLxRV�D�ORV�FXDOHV�VH�OHV�LPSODQWD�XQ�FDWpWHU�
3,&&� \� VH� KDFH� XQ� VHJXLPLHQWR� HQ� FXDQWR� D� ORV� SUREOHPDV�� QRVRFRPLDOHV�� GXUDFLyQ� \�
FRQIRUW�GH�ORV PLVPRV�
6H� KDFH� XQ� HVWXGLR� FRPSDUDWLYR� HQWUH� OD� SREODFLyQ� KRPRJpQHD�� FXDOLWDWLYR� \�

FXDQWLWDWLYR�� D� OD� TXH� VH� OH� LPSODQWD� HVWH� FDWpWHU� \� ORV� \D� FRQRFLGRV� � 5HVHUYRULR� \�
+LFNPDQ�FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

5HVXOWDGRV�� VH� HVWXGLDQ� ��� FDWpWHUHV 3,&& FRQ� XQD�PHGLD� GH� SHUPDQHQFLD� GH� ������
PHVHV�
7LHPSR�GH�HVWXGLR�FRQVLGHUDGR��� PHVHV��&DWpWHUHV��HVWXGLDGRV�

D� ��� 3,&&
E����� 5HVHUYRULRV SHUPDQHQFLD P��� PHVHV�
F����� +LFNPDQ SHUPDQHQFLD P� � PHVHV�
2QFROyJLFRV�SREODFLyQ'LYHUVDV�SDWRORJtDV

(678',2�&203$5$7,92��1262&20,$/��+(02',1È0,&2�<�
)81&,21$/�
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&$7e7(5 ,1)(&&,Ï1 52785$ 1(&526,6 0,*5$&,Ï1
5(6(5925,2
7LHPSR�PHGLR
3HUP����PHVHV�
&��HVWXGLDGRV�

��

���7LHQHQ�
YDULRV�

HSLVRGLRV�
%�'RFXPHWDGD

�
5RWXUD�GHO�
SRUWDO

5HWLUDGD

�
'H�OD�SLHO�GHO

SRUWDO

�
,QWHUQD

3UHFLVDURQ
&DWHWHULVPR

+,&.0$1
7LHPSR�PHGLR�GH�
SHUPDQHQFLD

��PHVHV�
&��HVWXGLDGRV

��

���
7LHQHQ�YDULRV�
HSLVRGLRV

%�'RFXPHQWD
GD

�
8QR�VH�UHWLUD�HO�
RWUR�VH�UHSDUD

�
'H�ORV�DQHMRV
6DOLGD�GHO�
GDFURQ��UHWLUDGD��
LQIHFFLyQ�

�
+DFLD�HO�H[WHULRU

UHWLUDGD

3,&&
7LHPSR�PHGLR�GH

3HUPDQHQFLD
������PHVHV�
(VWXGLDGRV

���

��
%�GRFXPHQWD
GDV

��
6H�UHSDUDQ

��
6H�UHWLUDQ

�

QR

��
+DFLD�HO�H[WHULRU�
VH�UHWLUDQ��
0LJUDFLyQ�LQWHUQD
���3UHFLVD

&DWHWHULVPR

Ë1',&(�1262&20,$/�0È6�%$-2(1�/26�3,&&

1R�HVWD�PX\�FODUR�SRU�TXH�HQ�HVWH� WLSR�GH�FDWpWHUHV�VH�SURGXFHQ�PHQRV�LQIHFFLRQHV�� ORV�
HVWXGLRV�UHDOL]DGRV��DO�UHVSHFWR��VROR�HQFXHQWUDQ�ORV�VLJXLHQWHV�FDXVDV�

�� �/D�]RQD�GHO�EUD]R�HV�XQD�]RQD�PiV�IUtD�TXH�HO�UHVWR�GHO�FXHUSR�
�� �/D�SUROLIHUDFLyQ�EDFWHULDQD�HV�PHQRU�TXH�HQ�OD�]RQD�GHO�SHFKR�H�LQJXLQDO�
�� �(Q�HO�EUD]R�H[LVWH�PHQRV�KXPHGDG�TXH�HQ�OD�]RQD�GHO�SHFKR�H�LQJXLQDO�

&8,'$'26�&2081(6�$�/$6�9Ë$6�&(175$/(6����
381726�$�7(1(5�(1�&8(17$

�� ,QIRUPDU�DO SDFLHQWH�GH�VX�QXHYD�VLWXDFLyQ�
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�� 7HQHU�VLHPSUH�SUHVHQWHV�ORV�SUREOHPDV�UHDOHV�TXH�SXHGDQ�VXUJLU�SDUD�GDOHV�
VROXFLyQ�
�� &XLGDGRV�VLVWHPiWLFRV�GH�FXUDV��VHJ~Q�LQVWLWXFLyQ��&��GtDV�DSRVLWR�WUDGLFLRQDO
&���GtDV�DSRVLWR�WUDQVSDUHQWH�³7HJDGHUP´�
�� 0DQWHQHU�SLQ]DV�\ WDSRQHV�GH�FODPSDGR�

�� &XDQGR�VH�SURFHGH�D�OD�GHVFRQH[LyQ�GHO�FDWpWHU�DVHJXUDUVH�TXH�ODV�SLQ]DV�GH�
FODPSDGR�HVWiQ�SXHVWDV�\�FHUUDGDV�GHVFRQHFWDUHPRV�WHQLHQGR�HO�OXHU�GHO�FDWpWHU�SRU�
GHEDMR�GH�OD�DOWXUD�GHO�FRUD]yQ��/D�WpFQLFD�GHEH�VHU�HVWpULO,QVHUWDU�DODUJDGHUD�FRQ�SLQ]D�GH�
FODPSDGR�HQ�ORV�FDWpWHUHV�TXH�QR�OD�WLHQH�
�� /DV�H[WUDFFLRQHV�VDQJXtQHDV�VH�UHDOL]DUDQ�FRQ�WpFQLFD�HVWpULO��ODYDQGR�HO�FDWpWHU�
GHVSXpV�FRQ�������FP�V�V��DQWHV�\�GHVSXpV�GH�OD�WpFQLFD��HO�SULPHU�ODYDGR�GDUi�ILDELOLGDG�
DOD�WpFQLFD�\�HO�VHJXQGR�OLPSLDUD�HO�LQWHULRU�GHO�FDWpWHU�GH�SUHFLSLWDGRV�VDQJXtQHRV�TXH�
GDUiQ�OXJDU�DODPLQDV�GH�ILEULQD��+HSDULQL]DUHPRV�R�FRQHFWDUHPRV�LQIXVLyQ�

�� (Q�ODV�LQIXVLRQHV�GH�KHPRGHULYDGRV�\�GH�SURGXFWRV�VDQJXtQHRV�HO�SURFHGLPLHQWR�
VHUi�HO�VLJXLHQWH�
D�� /DYDGR�DQWHULRU�D�OD�LQIXVLyQ�FRQ�V�V��
E�� 1R�DxDGLU�QLQJXQD�RWUD�PHGLFDFLyQ��H[FHSWR�V��VDOLQD��HQ�FDVR�GH�OHQWLWXG�GH�OD�
LQIXVLyQ��
F���/D�YHORFLGDG�GHSHQGHUi�GH�OD�VLWXDFLyQ�FOtQLFD�GHO�SDFLHQWH��GXUDQWH�ORV�SULPHURV�
PLQXWRV�LQIXQGLU�OHQWDPHQWH��GHVSXpV�SURFXUDU�TXH�QR�VREUHSDVH�ORV�����GH�LQIXVLyQ��(Q�
FDVRV�H[FHSFLRQDO��SRU�VREUHFDUJD�FDUGLDFD�VH�SRGUi�SURORQJDU�KDVWD�FXDWUR�KRUDV��
G���1R�HV�UHFRPHQGDEOH�VREUHSDVDU�HVWH�WLHPSR�\D�TXH�HO�ULHVJR�GH�FRQWDPLQDFLyQ�HV�
PXFKR�PD\RU�����

�� 'XUDQWH�OD�LQIXVLyQ�GH�SDUHQWHUDO�VH�PDQWHQGUi�XQD�VROD�SDUD�GLFKD�QHFHVLGDG��
D�� 1XQFD�VH�GHEH�PH]FODU�FRQ�RWURV�PHGLFDPHQWRV�
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E�� 6H�FDPELDUD�HO�VLVWHPD�FDGD���K��&'&�
F�� (QWUH�FDPELR�GH�EROVD�SURFHGHUHPRV�DO�ODYDGR�GHO�FDWpWHU�FRQ�V�V�
G�� 7RGD�OD�WpFQLFD�VH�UHDOL]DUD�FRQ�PDWHULDO�HVWpULO�\�PHGLGDV�DVpSWLFDV�

��� /DV�OODYHV�GH�WUHV�OXFHV�VH�UHWLUDUDQ�FXDQGR�WHUPLQH�OD�QHFHVLGDG�

��� /RV�FDWpWHUHV�HQ�UHSRVR�GHEHQ�VHU�KHSDULQL]DGRV�SHULyGLFDPHQWH��D�PHQRU�JURVRU�
PD\RU�IUHFXHQFLD�GH�KDSDULQL]DFLyQ��6HJXLUHPRV�HO�FULWHULR�GH�EDMDV�FRQFHQWUDFLRQHV�\�
WpFQLFD�GH�SUHVLyQ�SRVLWLYD�
��� (Q�ODV�SRVLEOHV�LQIHFFLRQHV�GH�FDWpWHU�QR�VLHPSUH�VHUi�QHFHVDULD�OD�UHWLUDGD�GHO�
FDWpWHU��GHSHQGHUi�GHO�UHVXOWDGR�GHO��ORV�KHPRFXOWLYRV�\�GH�OD�UHVSXHVWD�D�ORV�DQWLELyWLFRV�

$8725$
0��&DUPHQ�&DUUHUR�&DEDOOHUR��
(QIHUPHUD�'H�3HGLDWUtD��'HO�+RVSLWDO�5DPyQ�<�&DMDO
&��$QWRQLR�/ySH]�$JXDGR�Q����3����&�GHUHFKD
������0DGULG�
7HOpIRQR��������������
PFFDUUHUR#PL[PDLO�FRP
&RQFKD�5RGUtJXH]�0XOHUR�6XSHUYLVRUD�GH�OD�XQLGDG�'H�3HGLDWUtD��'HO�+RVSLWDO�
5DPyQ�<�&DMDO
(QIHUPHUDV�&RPSRQHQWHV�'HO�(TXLSR�
3DUWLFLSDQWHV�(Q�/RV�3URWRFRORV�'H�,PSODQWDFLyQ�<�&XLGDGRV�'H�/RV�&DWpWHUHV�

(OHQD�&DOOH�%RKLJDV
$UDFHOL�GH�-XDQ�+R\R
,VDEHO�*RQ]iOH]�3R]R
/XFLD�5HDO�5DPRV
0HUFHGHV�5RMR�0DUFRV
2WLOLD�&DEDxDV�&DVWUR

&RQFHSFLyQ�*DUFtD�-LPHQH]
3LHGDG�*RQ]iOH]�5XIR
$PSDUR�*DUFtD�0DUWLQH]

/RXUGHV�0XxR]�GH�%XVWLOOR�)HUQiQGH]
5LDQVDUHV�2OLYD�*RQ]iOH]
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	INTRODUCCIÓN
	    Actualmente la medicina con sus avances cada vez mayores está logrando, no sólo que los enfermos vivan más años, sino que además éstos tengan una mejor calidad de vida, a ser posible dentro del ámbito familiar, y esto entraña un estudio serio del problema. Muchos de los pacientes podrán recibir tratamiento  endovenoso ambulatorio siempre que se cuente con un sistema fiable de administración del mismo, que de seguridad y confort al enfermo, y facilidad a los profesionales que tienen que manejar los mismos.
	   Dentro de la gama de catéteres de larga duración, se encuentran los de implantación torácica:
	  -  El Reservorio,  es un sistema totalmente implantable que no precisa de mantenimiento cuando está en reposo y sus cuidados en esta etapa se reducirán a la  heparinización cada cuatro semanas.
	    Daremos unas pautas sencillas para optimizar los resultados y resolver los problemas potenciales que puedan surgir en el manejo y cuidado de los mismos.
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	5 Cuidado del catéter
	VÍAS CENTRALES
	VÍAS CENTRALES DE CORTA DURACIÓN
	NOMBRE ...........................................................................................
	3. ARRITMIA CARDIACA. PERFORACIÓN VENOSA. PERFORACIÓN  DE MIOCARDIO  TAPONAMIENTO CARDIACO
	CATÉTERES CENTRALES DE LARGA DURACIÓN

	HICKMAN
	NOMBRE ...........................................................................................
	1. La punta del catéter está situada contra la pared del vaso.
	2. Una capa de fibrina ha ocluido parcialmente la punta del catéter.
	3. Precipitación de fármacos en el catéter.
	4. Oclusión por coágulo  sanguíneo.
	1. -Cambiar de posición al paciente.
	-Aumentar la presión torácica haciendo que el enfermo tosa repetidamente, respire profundamente, o haga fuerza con el abdomen, (maniobra de Valsava).
	2. -Irrigar abundantemente, siempre que el enfermo no esté sujeto a restricción de volumen, aplicar una pequeña dosis de urkinasa y dejar en reposo durante 1/2h.
	Aspirar y eliminar. Lavar con suero salino heparinizar o utilizar catéter
	3. -Se deben tener en cuenta las pautas de compatibilidad de los productos a infundir. Hacer siempre lavado del sistema entre los distintos productos.
	_Si el precipitado se ha producido debemos saber que producto ha sido. Cuando la oclusión se ha producido por acumulo de lípidos, se aplicará una pequeña dosis de alcohol etílico 70%.
	Cuando la oclusión se produce por sustancias de PH alto (Fenitoina), la pauta a seguir será aplicar una pequeña dosis de bicarbonato sódico.
	4. _Seguir el protocolo de manejo de sellados de heparina.
	_Si el coágulo se produce y existe oclusión, se procederá a realizar las distintas formas de desoclusión utilizando fibrinolíticos. Presión (-)
	_ Recordemos que para deshacer un coágulo no servirá la heparina, ésta nos puede poner en circulación un trombo con el consiguiente riesgo para el paciente.
	HOJA DE   SEGUIMIENTO DEL RESERVORIO

	NOMBRE ...........................................................................................
	 Antiséptico, Gasas estériles.
	  Aposito, guantes estériles.
	 Aguja Gripper
	 Suero salino, Jeringas y agujas normales
	 Solución de heparina 20u/ml. O sistema de perfusión con fluidos.
	   Se pondrá anestésico o no, dependiendo de las necesidades del paciente. Anestésico tópico EMLA
	 Comprobar retroceso de sangre haciendo extracción de unos 3cc, desechando así la heparina de sellado que contiene el portal y el catéter.
	 Lavar con 10cc de suero salino, heparinizar, conectar los fluidos o haremos la extra acción de sangre que precise el enfermo.
	 Colocar el apósito protegiendo la piel de la presión del gripper por medio de una gasa que se coloca entre la piel y el cuerpo de la aguja gripper. Cubrir  con esparadrapo tradicional, o con apósito transparente transpirable.
	 Es importante que las agujas sean del grosor y la longitud apropiadas. Para este reservorio las más apropiadas son de 20Ga y 22Ga. siendo el número mayor, el más fino y el más aconsejable cuando no se tienen que administrar fluidos muy densos.
	NOTA: Cuando es el mismo enfermo el que se pincha seguirá los mismos   pasos, pero no serán necesarios los guantes estériles. Esta técnica la realizara delante del espejo.
	CUIDADOS DEL GRIPPER O AGUJA
	  El cuidado que se debe tener es de no dejar el sistema parado durante mucho tiempo sin perfundir. Esto puede producir la coagulación del catéter y su obstrucción. Heparinizar si va a estar parado por encima de cinco minutos
	  Cambiar el gripper una vez a la semana, cuando el catéter se está utilizando continuamente o con medicación diaria intermitente. Diversos autores coinciden en señalar que el riesgo de colonización bacteriana del catéter aumenta cuando la aguja lleva implantada más de una semana. Cambiar apósito siempre que esté sucio o despegado. En cada pinchada se seguirán los mismos pasos ya descritos.
	       El resto de cuidados intaluminales serán los mismos que en el Hickman, destacaremos los siguientes:
	 HEPARINIZACIÓN; consiste en la administración de unos 3 ml  de heparina de baja concentración ( 20U/ml), cada vez que se utiliza el catéter, si éste está en reposo una vez al mes. Esto siempre se realizará con la técnica de presión positiva, que consiste en dejar unas décimas de heparina en la jeringa a la vez que se clampa el gripper, las jeringas que utilizaremos serán de 10ml, esto producirá menor fatiga del material del catéter. O si se realiza la heparinización directamente en bolus.
	 CAMBIO DE GRIPPER.  Retiraremos suavemente la aguja sujetando delicadamente la cápsula a través del subcutáneo y procederemos a la implantación según descripción en el apartado anterior.
	 EXTRACCIONES SANGUÍNEAS; éstas se realizarán con medidas estériles, creando un pequeño campo con una compresa o la envoltura de los guantes, extraeremos con jeringas calibre pequeño, 5ml, que producirán una menor presión negativa, ya que ésta podría colapsar el catéter. Desecharemos los primeros centímetros y después sacaremos la sangre necesaria. Lavaremos con 10ml de suero salino y conectamos el fluido a infundir o heparinizaremos, si el catéter queda en reposo. (El procedimiento se verá en los PICC)
	PROBLEMAS POTENCIALES OBSTRUCCIÓN
	POSIBLE CAUSA                               ACTUACIÓN REQUERIDA
	1. El orificio de la aguja está ocluido con la membrana
	2. La punta del catéter está situada contra la pared del vaso.
	3. Una capa de fibrina ha ocluido parcialmente la punta del catéter.
	4. Precipitación de fármacos en la cámara del reservorio.
	5. Oclusión por coágulo  sanguíneo.
	6. Necrosis cutánea
	1. -Empujar la aguja a través de la membrana hasta el fondo de la cámara
	2. -Cambiar de posición al paciente.
	-Aumentar la presión torácica haciendo que el enfermo tosa repetidamente, respire profundamente, o haga fuerza con el abdomen, (maniobra de Valsava).
	3. -Irrigar abundantemente, siempre que el enfermo no esté sujeto a restricción de volumen, aplicar una pequeña dosis de urkinasa y dejar en reposo durante 1/2h.
	Aspirar y eliminar. Lavar con suero salino heparinizar o utilizar catéter.
	4. -Se deben tener en cuenta las pautas de compatibilidad de los productos a infundir. Hacer siempre lavado del sistema entre los distintos productos.
	_Si el precipitado se ha producido debemos saber que producto ha sido. Cuando la oclusión se ha producido por acumulo de lípidos, se aplicará una pequeña dosis de alcohol etílico 70%.
	Cuando la oclusión se produce por sustancias de PH alto (Fenitoina), la pauta a seguir será aplicar una pequeña dosis de bicarbonato sódico.
	5. _Seguir el protocolo de manejo de sellados de heparina.
	_Si el coágulo se produce y existe oclusión, se procederá a realizar las distintas formas de desoclusión utilizando fibrinolíticos.
	- Recordemos que para deshacer un coágulo no servirá la heparina, ésta nos puede poner en circulación un trombo con el consiguiente riesgo para el paciente.
	PICC
	PROTOCOLO DE POST-IMPLANTACIÓN. (Cuidados Enfermeros)
	NOMBRE ...........................................................................................
	 CUIDADOS ENFERMEROS
	EXTRALUMINAL  CURAS
	Catéter  3.0Fr .         20ga / 58cm                                    0,6mm
	HEPARINIZACIÓN
	MATERIAL NECESARIO
	PROCEDIMIENTO ENFERMERO

	DILUCIONES DE UROKINASA
	O
	No: dolor, eritema, tumefacción, induración de




	4. Aspirar suavemente el catéter hasta lograr que el émbolo retroceda 7 – 8cc
	Esto permite la evacuación de cualquier sustancia que exista entre el coágulo y el
	conector. Esto crea una “zona vacía”que permitirá la entrada del fibrinolítico

	5. Cuando el émbolo alcanza la marca de 8-9cc. se cierra la llave de tres vías hacia la
	7. Si no se logra retroceso de sangre se intentará varias veces con el mismo procedimiento hasta conseguir que el catéter se desobstruya. Se debe esperar al menos 48horas para retirar un catéter de larga duración que se ha obstruido.

	PROBLEMA                                         ACTUACIÓN REQUERIDA
	1. No podemos infundir heparina, clampado el catéter.
	2. La punta del catéter está situada contra la pared del vaso.
	3. Una capa de fibrina ha ocluido parcialmente la punta del catéter.
	4. Precipitación de fármacos en el catéter
	5. Oclusión por coágulo  sanguíneo.
	1. Abrir el clamp y heparinizar.
	2. -Cambiar de posición al paciente.
	-Aumentar la presión torácica haciendo que el enfermo tosa repetidamente, respire profundamente, o haga fuerza con el abdomen, (maniobra de Valsava).
	3. -Irrigar abundantemente, siempre que el enfermo no esté sujeto a restricción de volumen, aplicar una pequeña dosis de urkinasa y dejar en reposo durante 1/2h.
	Aspirar y eliminar. Lavar con suero salino heparinizar o utilizar catéter
	4. -Se deben tener en cuenta las pautas de compatibilidad de los productos a infundir. Hacer siempre lavado del sistema entre los distintos productos.
	_Si el precipitado se ha producido debemos saber que producto ha sido. Cuando la oclusión se ha producido por acúmulo de lípidos, se aplicará una pequeña dosis de alcohol etílico 70%.
	Cuando la oclusión se produce por sustancias de PH alto (Fenitoina), la pauta a seguir será aplicar una pequeña dosis de bicarbonato sódico.
	5. -Seguir el protocolo de manejo de sellados de heparina.
	_Si el coágulo se produce y existe oclusión, se procederá a realizar las distintas formas de desoclusión utilizando fibrinolíticos.
	_ Recordemos que para deshacer un coágulo no servirá la heparina, ésta nos puede poner en circulación un trombo con el consiguiente riesgo para el paciente.
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