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([LJHQFLD�EiVLFD�+(����/LPLWDFLyQ�GH�GHPDQGD�HQHUJpWLFD
/RV� HGLILFLRV� GLVSRQGUiQ� GH� XQD� HQYROYHQWH GH� FDUDFWHUtVWLFDV� WDOHV� TXH� OLPLWH�
DGHFXDGDPHQWH� OD� GHPDQGD� HQHUJpWLFD� QHFHVDULD� SDUD� DOFDQ]DU� HO�
ELHQHVWDU�WpUPLFR�

D� HQ�IXQFLyQ�FOLPD�GH�OD�ORFDOLGDG�\�VHJ~Q�ODV�]RQDV�FOLPiWLFDV��UpJLPHQ�GH�
YHUDQR�\�GH�LQYLHUQR

E� HQ�IXQFLyQ�GH�OD�FDUJD�LQWHUQD GH�VXV�HVSDFLRV��EDMD�FDUJD�LQWHUQD�SDUD�HO�
XVR�GH�YLYLHQGD�

/RV�SDUiPHWURV�FDUDFWHUtVWLFRV�TXH�GHILQHQ�OD�HQYROYHQWH�WpUPLFD VHUiQ�LQIHULRUHV�
D�ORV�YDORUHV�OtPLWHV�HVWDEOHFLGRV�

D� GH�WUDQVPLWDQFLD�WpUPLFD�8 SDUD�ORV�FHUUDPLHQWRV�GH�OD�HQYROYHQWH
E� IDFWRU�VRODU�PRGLILFDGR�) SDUD�KXHFRV�\�OXFHUQDULRV

UHGXFLHQGR�HO�ULHVJR�GH�DSDULFLyQ�GH�KXPHGDGHV�GH�FRQGHQVDFLyQ�VXSHUILFLDOHV�
H� LQWHUVWLFLDOHV TXH� SXHGDQ� SHUMXGLFDU� VXV� FDUDFWHUtVWLFDV� \� WUDWDQGR�
DGHFXDGDPHQWH� ORV�SXHQWHV�WpUPLFRV SDUD� OLPLWDU� ODV�SpUGLGDV�R�JDQDQFLDV�GH�
FDORU� \� HYLWDU� SUREOHPDV� KLJURWpUPLFRV� HQ� ORV� PLVPRV�� DVt� FRPR� OLPLWDQGR� OD�
SHUPHDELOLGDG�DO�DLUH GH�KXHFRV�\�OXFHUQDULRV
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'$9�+(����/LPLWDFLyQ�GH�GHPDQGD�HQHUJpWLFD
� 'RFXPHQWR�SDUD�IDFLOLWDU�OD�DSOLFDFLyQ�GHO�&7(�D�HGLILFLRV�GH�YLYLHQGD�UHGDFWDGR�
SRU�OD�&RPLVLyQ�GH�([SHUWRV�GHO�&7(�GHO�&6&$(��TXH�GHVDUUROOD�

� OD�DSOLFDFLyQ�D�HOHPHQWRV�FRQVWUXFWLYRV�KDELWXDOHV
� ORV�YDORUHV�GH�FiOFXOR�GH�ORV�PDWHULDOHV�GH�FRQVWUXFFLyQ
� XQ�PRGHOR�GH�ILFKDV�MXVWLILFDWLYDV�SDUD�HO�SUR\HFWR�EiVLFR�
� ILFKDV�MXVWLILFDWLYDV�GH�OD�RSFLyQ�VLPSOLILFDGD�SDUD�HO�SUR\HFWR�GH�HMHFXFLyQ
� WDEODV�GH�VROXFLRQHV�GLUHFWDV

� 1R�HV�XQ�'RFXPHQWR�5HFRQRFLGR�
&7(�$UWtFXOR����'RFXPHQWRV�5HFRQRFLGRV�\�5HJLVWUR�*HQHUDO�GHO�&7(�
³&RPR� FRPSOHPHQWR�GH� ORV�'RFXPHQWRV�%iVLFRV��GH� FDUiFWHU� UHJODPHQWDULR��
LQFOXLGRV�HQ�HO�&7(�\�FRQ�HO�ILQ�GH�ORJUDU�XQD�PD\RU�HILFDFLD�HQ VX�DSOLFDFLyQ��
VH� FUHDQ� ORV� 'RFXPHQWRV� 5HFRQRFLGRV� GHO� &7(�� GHILQLGRV� FRPR� GRFXPHQWRV�
WpFQLFRV�� VLQ� FDUiFWHU� UHJODPHQWDULR�� TXH� FXHQWHQ� FRQ� HO� UHFRQRFLPLHQWR� GHO�
0LQLVWHULR�GH�9LYLHQGD�TXH�PDQWHQGUi�XQ�UHJLVWUR�S~EOLFR�GH�ORV�PLVPRV�´
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([LJHQFLD�EiVLFD�+(����ÈPELWR�GH�DSOLFDFLyQ�D�YLYLHQGDV

(VWD�6HFFLyQ�HV�GH�DSOLFDFLyQ�HQ�
� HGLILFLRV�GH�QXHYD�FRQVWUXFFLyQ
� PRGLILFDFLRQHV�� UHIRUPDV� R� UHKDELOLWDFLRQHV� GH� HGLILFLRV� H[LVWHQWHV� FRQ� XQD�VXSHUILFLH� ~WLO� !� ����� P�� GRQGH� VH� UHQXHYH� !� ���� GHO� WRWDO� GH� VXV�FHUUDPLHQWRV

$SOLFDELOLGDG�GH�OD�RSFLyQ�VLPSOLILFDGD������������(Q�HO�FDVR�GH�REUDV�GH�UHKDELOLWDFLyQ��VH�DSOLFDUiQ�D�ORV�QXHYRVFHUUDPLHQWRV�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HVWD�RSFLyQ
6H�H[FOX\HQ�GHO�FDPSR�GH�DSOLFDFLyQ�

� HGLILFLRV� \�PRQXPHQWRV� SURWHJLGRV� RILFLDOPHQWH«�� FXDQGR� HO� FXPSOLPLHQWR�GH� WDOHV� H[LJHQFLDV� SXGLHVH� DOWHUDU� GH� PDQHUD� LQDFHSWDEOH� VX� FDUiFWHU� R�DVSHFWR
� FRQVWUXFFLRQHV�SURYLVLRQDOHV��SOD]R�GH�XWLOL]DFLyQ���D�GRV�DxRV
� HGLILFLRV�DLVODGRV�FRQ�XQD�VXSHUILFLH�~WLO�WRWDO���D����P�
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3URFHGLPLHQWR�GH�9HULILFDFLyQ
/$� 23&,Ï1� 6,03/,),&$'$�� EDVDGD� HQ� HO� FRQWURO� LQGLUHFWR� GH� OD� GHPDQGD�
HQHUJpWLFD� PHGLDQWH� OD� OLPLWDFLyQ� GH� ORV� SDUiPHWURV� FDUDFWHUtVWLFRV� GH� ORV�
FHUUDPLHQWRV�\�SDUWLFLRQHV�LQWHULRUHV�TXH�FRPSRQHQ�VX�HQYROYHQWH WpUPLFD

$SOLFDELOLGDG
� TXH�HO� SRUFHQWDMH�GH�KXHFRV�HQ� FDGD� IDFKDGD� VHD� LQIHULRU�DO�����GH� VX�
VXSHUILFLH

� TXH�HO�SRUFHQWDMH�GH�OXFHUQDULRV VHD�LQIHULRU�DO����GH�OD�VXSHUILFLH�WRWDO�GH�
OD�FXELHUWD

/$�23&,Ï1�*(1(5$/�� EDVDGD�HQ� OD�HYDOXDFLyQ�GH� OD�GHPDQGD�HQHUJpWLFD�GH�
ORV�HGLILFLRV�PHGLDQWH�OD�FRPSDUDFLyQ�GH�pVWD�FRQ�OD�FRUUHVSRQGLHQWH�D�XQ�HGLILFLR�
GH�UHIHUHQFLD�TXH�GHILQH�OD�SURSLD�RSFLyQ

3URJUDPD�GHQRPLQDGR�/LPLWDFLyQ�GH�OD�'HPDQGD�(QHUJpWLFD��/,'(5
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2EMHWR�GH�OD�RSFLyQ�VLPSOLILFDGD�

D� /LPLWDU� OD� GHPDQGD� HQHUJpWLFD� GH� ORV� HGLILFLRV� GH�PDQHUD� LQGLUHFWD�
PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�YDORUHV�OtPLWH�GH�ORV�SDUiPHWURV 8�\
) GH�ORV�FRPSRQHQWHV�GH�OD�HQYROYHQWH�WpUPLFD

E� /LPLWDU� OD� SUHVHQFLD� GH� FRQGHQVDFLRQHV� HQ� OD� VXSHUILFLH� \� HQ� HO�
LQWHULRU� GH� ORV� FHUUDPLHQWRV� SDUD� ODV� FRQGLFLRQHV� DPELHQWDOHV�
HVWDEOHFLGDV�HQ�HVWH�'RFXPHQWR�%iVLFR

F� /LPLWDU�ODV�LQILOWUDFLRQHV�GH�DLUH�HQ�ORV�KXHFRV�\�OXFHUQDULRV
G� /LPLWDU� HQ� ORV� HGLILFLRV� GH� YLYLHQGDV� OD� WUDQVPLVLyQ� GH� FDORU� HQWUH�
XQLGDGHV�GH�XVR�FDOHIDFWDGDV \�]RQDV�FRPXQHV�QR�FDOHIDFWDGDV
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6LVWHPD�GH�FRPSUREDFLyQ�FRQ�OD�RSFLyQ�VLPSOLILFDGD
'(0$1'$�(1(5*e7,&$
�� GHWHUPLQDFLyQ�GH�OD�]RQD�FOLPiWLFD
�� FODVLILFDFLyQ�GH�ORV�HVSDFLRV GHO�HGLILFLR
�� GHILQLFLyQ�GH�OD�HQYROYHQWH�WpUPLFD
�� FiOFXOR�GH� OD�WUDQVPLWDQFLD�WpUPLFD GH�FDGD�HOHPHQWR�GH� OD�HQYROYHQWH��\�GHO�IDFWRU�VRODU�PRGLILFDGR GH�KXHFRV�\�OXFHUQDULRV
�� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ GH� OD� GHPDQGD�HQHUJpWLFD�

D� WUDQVPLVLyQ�WpUPLFD�GH�OD�FDGD�HOHPHQWRGHEHU�VHU�LQIHULRU�D�ORV�YDORUHV�GH�OD�WDEOD����
E� ORV�YDORUHV�PHGLRV�GH�WUDQVPLWDQFLD GHEHQ�VHU�LQIHULRUHV�D�ORV�YDORUHV�GH�ODV�WDEODV����
F� HO�IDFWRU�VRODU�PRGLILFDGR GH�KXHFRV�\�OXFHUQDULRV GHEH�VHU�LQIHULRU�D�ORV�YDORUHV�GH�ODV�WDEODV����
G� HQ� HGLILFLRV� GH� YLYLHQGD�� OD�WUDQVPLVLyQ� WpUPLFD GH� ODV� SDUWLFLRQHV� LQWHULRUHV� TXH�VHSDUDQ�YLYLHQGDV�GH�]RQDV�GH�XVR�FRP~Q�GHEHQ�VHU�LQIHULRUHV�D�ODV�VHxDODGDV�HQ�HO�DSDUWDGR����

&21'(16$&,21(6
�� FRQWURO�GH�FRQGHQVDFLRQHV�LQWHUVWLFLDOHV�\�VXSHUILFLDOHV
3(50($%,/,'$'�$/�$,5(
�� FRPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�OLPLWDFLyQ�GH SHUPHDELOLGDG�DO�DLUH
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� VHYHULGDG�FOLPiWLFD�HQ�LQYLHUQR�� OHWUDV�$�D�(
� VHYHULGDG�FOLPiWLFD�HQ�YHUDQR� Q~PHURV���D��
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&DSLWDO
=RQDV�FOLPiWLFDV

(����6RULD
(����9DOODGROLG
(�����6HJRYLD
(����%XUJRV
(�����ÈYLOD

2WUDV�ORFDOLGDGHV�D�PD\RU�DOWXUD$OWXUD�GHUHIHUHQFLD�FDSLWDO��P�3URYLQFLD

���GHWHUPLQDFLyQ�GH�OD�]RQD�FOLPiWLFD��WDEOD�'���GHO�DQH[R�'�
+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD

6L� ODV� ORFDOLGDGHV� HVWiQ� D� XQD� DOWXUD�PHQRU� TXH� OD� FDSLWDO� GH� OD SURYLQFLD� VH� DGRSWDUi� OD�PLVPD�]RQD�FOLPiWLFD�TXH�OD�FDSLWDO�
/DV� ORFDOLGDGHV�TXH�QR�VHDQ�FDSLWDOHV�GH�SURYLQFLD�\�TXH�GLVSRQJDQ�GH� UHJLVWURV�FOLPiWLFRV�FRQWUDVWDGRV��SRGUiQ�REWHQHU�OD�]RQD�FOLPiWLFD�FRQ�HO�VLVWHPD�GHFiOFXOR�GHO�'%



���&ODVLILFDFLyQ�GH�ORV�HVSDFLRV�GHO�HGLILFLR
+DELWDEOH��(Q�HGLILFLRV�UHVLGHQFLDOHV�OR�VRQ�ODV�YLYLHQGDV�\�ODV�]RQDV�FRPXQHV��
$� HIHFWRV� GH� FiOFXOR� GH� OD� GHPDQGD� HQHUJpWLFD�� ORV� HVSDFLRV� KDELWDEOHV VH�
FODVLILFDQ�HQ�IXQFLyQ�GH�OD�FDQWLGDG�GH�FDORU�GLVLSDGD�HQ�VX�LQWHULRU�
D��HVSDFLRV�FRQ�EDMD�FDUJD�LQWHUQD��HQ�ORV�TXH�VH�GLVLSD�SRFR�FDORU��(Q�HVWD�
FDWHJRUtD� VH� LQFOX\HQ� WRGRV� ORV� HVSDFLRV� GH� HGLILFLRV� GH� YLYLHQGDV� \� DTXHOODV�
]RQDV�R�HVSDFLRV�GH�HGLILFLRV�DVLPLODEOHV�D�pVWRV�
E��HVSDFLRV�FRQ�DOWD�FDUJD�LQWHUQD�� HQ�ORV�TXH�VH�JHQHUD�JUDQ�FDQWLGDG�GH�
FDORU�SRU�FDXVD�GH�VX�RFXSDFLyQ��LOXPLQDFLyQ�R�HTXLSRV�H[LVWHQWHV

1R� KDELWDEOH�� VRQ� ORV� UHFLQWRV� QR� GHVWLQDGRV� D� XVR� SHUPDQHQWH� GH� SHUVRQDV�
FRPR��JDUDMHV��WUDVWHURV��FiPDUDV�WpFQLFDV��GHVYDQHV�QR�DFRQGLFLRQDGRV

(VSDFLR�KDELWDEOH��(VSDFLR�IRUPDGR�SRU�XQR�R�YDULRV�UHFLQWRV�KDELWDEOHV�FRQWLJXRV�FRQ�HO�PLVPR�XVR�\�FRQGLFLRQHV�WpUPLFDV�HTXLYDOHQWHV�DJUXSDGRV�D�HIHFWRV�GH�FiOFXOR�GH�GHPDQGD�HQHUJpWLFD
5HFLQWR� KDELWDEOH�� 5HFLQWR� LQWHULRU� GHVWLQDGR� DO� XVR� GH� SHUVRQDV� FX\D� GHQVLGDG� GH�RFXSDFLyQ�\�WLHPSR�GH�HVWDQFLD�H[LJHQ�XQDV�FRQGLFLRQHV�DF~VWLFDV��WpUPLFDV�\�GH�VDOXEULGDG�DGHFXDGDV��6H�FRQVLGHUDQ�UHFLQWRV�KDELWDEOHV�ORV�VLJXLHQWHV�

D�� KDELWDFLRQHV� \� HVWDQFLDV� �GRUPLWRULRV�� FRPHGRUHV�� ELEOLRWHFDV�� VDORQHV�� HWF��� HQ�HGLILFLRV�UHVLGHQFLDOHV
I��]RQDV�FRPXQHV�GH�FLUFXODFLyQ�HQ�HO�LQWHULRU�GH�ORV�HGLILFLRV

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD



���'HILQLFLyQ�GH�OD�HQYROYHQWH�WpUPLFD�
(VWi�FRPSXHVWD�SRU�ORV�FHUUDPLHQWRV�

� PXURV�GH�IDFKDGD�0��VH�FODVLILFDQ
HQ�IXQFLyQ�GH�OD�RULHQWDFLyQ
� FXELHUWDV�&��LQFOLQDFLyQ�LQIHULRU�D�����
� VXHORV�6
� FHUUDPLHQWRV�HQ�FRQWDFWR�FRQ�HO�WHUUHQR�7
� KXHFRV�+
� PHGLDQHUtDV�0'
� SDUWLFLRQHV�LQWHULRUHV

$SDUWDGR���������
�� 6RQ� REMHWR� GH� HVWD� RSFLyQ� VLPSOLILFDGD� ORV� FHUUDPLHQWRV� \� SDUWLFLRQHV� LQWHULRUHV� TXH�FRPSRQHQ�OD�HQYROYHQWH�WpUPLFD�GHO�HGLILFLR�
�� $� HIHFWRV� GH� OLPLWDFLyQ� GH� OD� GHPDQGD�� VH� LQFOXLUiQ� HQ� OD� FRQVLGHUDFLyQ� DQWHULRU� VyOR�DTXHOORV�SXHQWHV�WpUPLFRV�FX\D�VXSHUILFLH�VHD�VXSHULRU�D�����P� \�TXH�HVWpQ�LQWHJUDGRV�HQ�ODV�IDFKDGDV��WDOHV�FRPR�SLODUHV��FRQWRUQRV�GH�KXHFRV�\�FDMDVGH�SHUVLDQD
�� 1R� VH� LQFOXLUiQ� HQ� OD� FRQVLGHUDFLyQ� DQWHULRU� ODV� SXHUWDV� FX\R� SRUFHQWDMH� GH� VXSHUILFLH�VHPLWUDQVSDUHQWH�VHD�LQIHULRU�DO����
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7HUPLQRORJtD�
+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD

(QYROYHQWH� WpUPLFD� 6H� FRPSRQH� GH� ORV� FHUUDPLHQWRV GHO� HGLILFLR� TXH� VHSDUDQ� ORV�UHFLQWRV� KDELWDEOHV GHO� DPELHQWH� H[WHULRU� \� ODV� SDUWLFLRQHV� LQWHULRUHV� TXH� VHSDUDQ� ORV�UHFLQWRV�KDELWDEOHV�GH�ORV�QR�KDELWDEOHV�TXH�D�VX�YH]�HVWpQ�HQ�FRQWDFWR�FRQ�HO�DPELHQWH�H[WHULRU
� (QYROYHQWH�HGLILFDWRULD��6H�FRPSRQH�GH�WRGRV�ORV�FHUUDPLHQWRV�GHO�HGLILFLR
� &RPSRQHQWHV� GHO� HGLILFLR�� 6H� HQWLHQGHQ� SRU� FRPSRQHQWHV� GHO� HGLILFLR� ORV� TXH�DSDUHFHQ�HQ�VX�HQYROYHQWH�HGLILFDWRULD��FHUUDPLHQWRV��KXHFRV \�SXHQWHV�WpUPLFRV
� &HUUDPLHQWR��(OHPHQWR� FRQVWUXFWLYR�GHO�HGLILFLR�TXH� OR� VHSDUD�GHO�H[WHULRU��\D�VHD�
DLUH��WHUUHQR�X�RWURV�HGLILFLRV
� +XHFR�� (V� FXDOTXLHU� HOHPHQWR� VHPLWUDQVSDUHQWH� GH� OD� HQYROYHQWH� GHO� HGLILFLR��&RPSUHQGH�ODV�YHQWDQDV�\�SXHUWDV�DFULVWDODGDV
� 3XHQWH� WpUPLFR��6H� FRQVLGHUDQ� SXHQWHV� WpUPLFRV� ODV� ]RQDV� GH� OD� HQYROYHQWH� GHO�HGLILFLR�HQ�ODV�TXH�VH�HYLGHQFLD�XQD�YDULDFLyQ�GH�OD�XQLIRUPLGDGGH�OD�FRQVWUXFFLyQ«��OR�TXH�FRQOOHYD�QHFHVDULDPHQWH�XQD�PLQRUDFLyQ�GH�OD�UHVLVWHQFLD�WpUPLFD�UHVSHFWR�DO�UHVWR�GH�ORV�FHUUDPLHQWRV��6H�FODVLILFDQ�HQ�

D��SXHQWHV�WpUPLFRV�LQWHJUDGRV�HQ�ORV�FHUUDPLHQWRV
E��SXHQWHV�WpUPLFRV�IRUPDGRV�SRU�HQFXHQWUR�GH�FHUUDPLHQWRV
F��HQFXHQWURV�GH�YRODGL]RV�FRQ�IDFKDGDV
G��HQFXHQWURV�GH�WDELTXHUtD�LQWHULRU�FRQ�IDFKDGDV

� 3DUWLFLyQ� LQWHULRU�� (OHPHQWR� FRQVWUXFWLYR� GHO� HGLILFLR� TXH� GLYLGH� VX� LQWHULRU� HQ�UHFLQWRV�LQGHSHQGLHQWHV��3XHGHQ�VHU�YHUWLFDOHV�X�KRUL]RQWDOHV��VXHORV�\�WHFKRV�



)LJXUD����� (VTXHPD�GH�HQYROYHQWH�WpUPLFD�GH�XQ�HGLILFLR

&�&8%,(57$
&� FRQ�DLUH&� FRQ�HVSDFLR�QR�KDELWDEOH/� OXFHUQDULR3F SXHQWH�WpUPLFR
0�)$&+$'$
0� FRQ�DLUH0� FRQ�HVSDFLR�QR�KDELWDEOH+� KXHFR3)� SXHQWH�W��FRQWRUQR�KXHFR3)� SXHQWH�W��SLODUHV3)� SXHQWH�W��FDMD�SHUVLDQD
6��68(/26
6� DSR\DGR�VREUH�HO�WHUUHQR6� FRQ�HVSDFLR�QR�KDELWDEOH6�� FRQ�DLUH�H[WHULRU
7� &(55$0,(1726�(1�&217$&72�&21�(/�7(55(12
7����PXURV7���FXELHUWDV�HQWHUUDGDV7� VXHORV�SURIXQGLGDG�!���P

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���'HILQLFLyQ�GH�OD�HQYROYHQWH�WpUPLFD



��� &iOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�
HQYROYHQWH��DSDUWDGR�(���
3DUD�VX�REWHQFLyQ�VH�PDQWLHQH�OD�VLVWHPiWLFD�WUDGLFLRQDO�SRU�FDSDV�FRPSOHPHQWDGD�
FRQ� ODV� UHVLVWHQFLDV� WpUPLFDV� VXSHUILFLDOHV� GH� ORV� FHUUDPLHQWRV� /D� WUDQVPLWDQFLD�
WpUPLFD�8��:�P�.��YLHQH�GDGD�SRU�OD�VLJXLHQWH�H[SUHVLyQ��

8 ��57
6LHQGR�57� OD�UHVLVWHQFLD�WpUPLFD�WRWDO�GHO�FRPSRQHQWH�FRQVWUXFWLYR��P� .��:�

/D� UHVLVWHQFLD� WpUPLFD� WRWDO� 57 GH� XQ� FRPSRQHQWH� FRQVWLWXLGR� SRU� FDSDV�
WpUPLFDPHQWH�KRPRJpQHDV�GHEH�FDOFXODUVH�PHGLDQWH�OD�H[SUHVLyQ�

57 5VL�5��5��«�5Q�5VH
5���5����5Q ODV�UHVLVWHQFLDV�WpUPLFDV�GH�FDGD�FDSD��P� .�:�
5VL \�5VH ODV�UHVLVWHQFLDV�WpUPLFDV�VXSHUILFLDOHV�FRUUHVSRQGLHQWHV�DO�DLUHLQWHULRU�\�H[WHULRU�

UHVSHFWLYDPHQWH�� WRPDGDV� GH� OD� WDEOD� (��� GH� DFXHUGR� D� OD� SRVLFLyQ� GHO�
FHUUDPLHQWR��GLUHFFLyQ�GHO�IOXMR�GH�FDORU�\�VX�VLWXDFLyQ�HQ�HO�HGLILFLR��P� .�:�

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
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������������������JXDUQHFLGR�\�HQOXFLGR�GH�\HVR
������������������WDELFyQ�GH�ODGULOOR�KXHFR�GREOH
�������������������SROLHVWLUHQR�H[WUXVLRQDGR�&�����
�������������FiPDUD�GH�DLUH�QR�YHQWLODGD
������������������PRUWHUR�GH�FHPHQWR
�����������������������DVWD�GH�ODGULOOR�SHUIRUDGR

�����5VH
P��.�::�P�.�P�(/(0(1726 6GQ HQ ���Q�5Q  �HQ ���Q�H
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��� FiOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�HQYROYHQWH���(MHPSOR�GH�FiOFXOR�GH�XQD�IDFKDGD�

� � � � �

�9DORUHV�GH�Ê GH�OD�EDVH�GH�GDWRV�GHO�SURJUDPD�/,'(5



+(���2SFLyQ�6LPSOLILFDGD

=RQD�FOLPiWLFD

�
�
�

�
�
�

�������
�������
�������

3ROLXUHWDQR�LQ�VLWX
3ROLHVWLUHQR�H[SDQGLGR����NJ�P�
3ROLHVWLUHQR�H[SDQGLGR����NJ�P�

%ORTXH�GH�FHUiPLFD�DOLJHUDGD�\�XQD�KRMD�LQWHULRU�GH�KXHFR�VHQFLOOR�R�SODFD�GH�\HVR�ODPLQDGR�5�������

�
�
�

�
�
�

�������
�������
�������

3ROLXUHWDQR�LQ�VLWX
3ROLHVWLUHQR�H[SDQGLGR����NJ�P�

3ROLHVWLUHQR�H[SDQGLGR����NJ�P�

0HGLR�SLH��HQIRVFDGR�\�XQD�KRMD�
GH�ODGULOOR�KXHFR�VHQFLOOR�R�SODFD�
GH�\HVR�ODPLQDGR��5��������

�
�
�

(
'RV�KRMDV�GH�KRUPLJyQ�FRQ�HVSHVRU�WRWDO������P
�5��������

7LSR�GH�IDFKDGD
5�P��.�:

�������
�������
�������

&RQGXFWLYLGDG
�:�P�.�

�
�
�

'
3ROLXUHWDQR�LQ�VLWX
3ROLHVWLUHQR�H[SDQGLGR����NJ�P�
3ROLHVWLUHQR�H[SDQGLGR����NJ�P�

&DSD�GH�DLVODPLHQWR

7DEODV�GHO�'$9�GHO�&6&$(� (VSHVRU�GHO�DLVODPLHQWR�VXILFLHQWH�HQ�IDFKDGD
�9LYLHQGDV�RUGLQDULDV�FRQ�QR�PiV�GH�XQ����GH�VXSHUILFLH�GH�SXHQWHV�WpUPLFRV�LQWHJUDGRV�

57� ���������������� ������ 8� �����
80P  ��������������������� �����80OLP �]RQD�'�� �����

57� ���������������� ������ 8� �����
80P  ��������������������� �����80OLP �]RQD�(� �����

�'DWRV�WDEOD�\�VHFFLRQHV�'$9�+(�



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD

������VG  ����57 
�����5VL

������������������JXDUQHFLGR�\�HQOXFLGR�GH�\HVR
������������������)8�ERYHGLOODV�FHUiPLFDV�&���FP
������������������IRUPDFLyQ�GH�SHQGLHQWH��KRUPLJyQ�OLJHUR
������������������������PHPEUDQD�LPSHUPHDEOH
��������������������SROLHVWLUHQR�H[WUXVLRQDGR�

�FDSD�GH�JUDYD
�����5VH

P��.�::�P�.�P�(/(0(1726
6GQ  �HQ ���Q�5Q  �HQ ���Q�H

:�P��.����8� �&È/&8/2�'(�75$160,7$1&,$�

��� &iOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�HQYROYHQWH���(MHPSOR�GH�FiOFXOR�GH�XQD�FXELHUWD�SODQD�

�9DORUHV�GH�Ê GH�OD�EDVH�GH�GDWRV�GHO�SURJUDPD�/,'(5



+(���2SFLyQ�6LPSOLILFDGD

57� ���������������� ������ 8� ������8&OLP �]RQD�'�� �����

57� ���������������� ������ 8� �����8&OLP �]RQD�(� �����

=RQD�FOLPiWLFD

�
��
��

�
�
��

�������
�������
�������

3ROLXUHWDQR�LQ�VLWX
3ROLHVWLUHQR�H[SDQGLGR���� NJ�P�
3ROLHVWLUHQR�H[SDQGLGR���� NJ�P�

7DEOHUR�R ORVD
�5��������

�
�
��

(
)RUMDGR�RUGLQDULR�FRQ�ERYHGLOODV
�5��������

7LSR�GH�IRUMDGR
5��P��.�:

�������
�������
�������

&RQGXFWLYLGDG
�:�P�.�

�
�
��

'
3ROLXUHWDQR�LQ�VLWX
3ROLHVWLUHQR�H[SDQGLGR���� NJ�P�
3ROLHVWLUHQR�H[SDQGLGR���� NJ�P�

&DSD�GH�DLVODPLHQWR

7DEODV�GHO�'$9�GHO�&6&$(�
(VSHVRU�GHO�DLVODPLHQWR�VXILFLHQWH�HQ�FXELHUWDV�VLQ�OXFHUQDULR

�'DWRV�WDEOD�\�VHFFLRQHV�'$9�+(�



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD

����57 
�����5VL
�������������3ODFD�GH�\HVR�ODPLQDGR
������������ODQD�PLQHUDO
�����������������DVWD�GH�ODGULOOR�SHUIRUDGR
�������������JXDUQHFLGR�\�HQOXFLGR�GH�\HVR
�����5VH

P��.�::�P�.�P�(/(0(1726
5Q  �HQ ���Q�H

:�P��.����83  �&È/&8/2�'(�75$160,7$1&,$�

��� &iOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�HQYROYHQWH���(MHPSOR�GH�FiOFXOR�GH�XQD�SDUWLFLyQ�LQWHULRU�

8� �83�E  ����
83 �2��� WUDQVPLWDQFLD�WpUPLFD�GH�OD�SDUWLFLyQ�LQWHULRU�HQ�FRQWDFWR�FRQ�HO�HVSDFLR�QR�KDELWDEOH��WRPDQGR�FRPR�UHVLVWHQFLDV�VXSHUILFLDOHV�ORV�YDORUHV�GH�OD�WDEOD�(����E� ������ FRHILFLHQWH�GH�UHGXFFLyQ�GH�WHPSHUDWXUD�TXH�VH�REWLHQH�GH�OD�WDEOD�(���HQIXQFLyQ�GH��OD�VLWXDFLyQ�GHO�DLVODPLHQWR�WpUPLFR��1R�DLVODGR�XH ± $LVODGR�LXJUDGR�GH�YHQWLODFLyQ�GHO�HVSDFLR�� &DVR���YHQWLODGRUHODFLyQ�GH�iUHDV�HQWUH�OD�SDUWLFLyQ�LQWHULRU�\�HO�FHUUDPLHQWR� �$LX��$XH�������
�9DORUHV�GH�Ê GH�OD�EDVH�GH�GDWRV�GHO�SURJUDPD�/,'(5



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &iOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�
HQYROYHQWH



/D�WUDQVPLWDQFLD�WpUPLFD�GH�ORV�KXHFRV 8+ �:�P� .��VH�GHWHUPLQDUi�PHGLDQWH�OD�
VLJXLHQWH�H[SUHVLyQ�

8+ ���)0��8+�Y�)0�8+�P
8+�Y OD�WUDQVPLWDQFLD�WpUPLFD�GH�OD�SDUWH�VHPLWUDQVSDUHQWH�>:�P��.@�
8+�P OD�WUDQVPLWDQFLD�WpUPLFD�GHO�PDUFR�GH�OD�YHQWDQD�R�OXFHUQDULR�>:�P� .@��
)0� OD�IUDFFLyQ�GHO�KXHFR�RFXSDGD�SRU�HO�PDUFR

(-(03/26��
+8(&2�� 9(17$1$ ����FDUS� PHWiOLFD��URWXUD�GH�SXHQWH�WpUPLFR!��PP�8� �����:�P� .����GH�YLGULR�GREOH���������EDMR�HPLVLYR ����� 8� �����:�P� .8+ ���:�P��. �FiOFXOR�VHJ~Q�'%�
/8&(51$5,2 GLPHQVLRQHV������[������PP� YLGULR�����[������PPPDUFR��SLQR�������YLGULR����YLGULR�GREOH���������� FiPDUD�JDV�KRMD�H[W UHIOHFWDQWH����8+  �����:�P��. �GRFXPHQWDFLyQ�GHO�IDEULFDQWH�

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &iOFXOR� GH� OD� WUDQVPLWDQFLD� WpUPLFD� GH� FDGD� HOHPHQWR� GH� OD�
HQYROYHQWH��DSDUWDGR�(�������



6H�GHWHUPLQDUi�XWLOL]DQGR�OD�VLJXLHQWH�H[SUHVLyQ�

)� )V >���)0���J • ��)0��������8P ��.@
VLHQGR

)6 HO�IDFWRU�GH�VRPEUD�GHO�KXHFR�R�OXFHUQDULR�REWHQLGR�GH�ODV�WDEODV�(����D�(����HQ�IXQFLyQ�GHO�GLVSRVLWLYR�GH��VRPEUD�R�PHGLDQWH�VLPXODFLyQ��
)0 OD�IUDFFLyQ�GHO�KXHFR�RFXSDGD�SRU�HO�PDUFR�
JO HO�IDFWRU�VRODU�GH�OD�SDUWH�VHPLWUDQVSDUHQWH�GHO�KXHFR�R�OXFHUQDULR�D�LQFLGHQFLD�QRUPDO��
8P� OD�WUDQVPLWDQFLD�WpUPLFD�GHO�PDUFR�GHO�KXHFR�R�OXFHUQDULR�>:�P� .@�
α OD�DEVRUWLYLGDG GHO�PDUFR�REWHQLGD�GH�OD�WDEOD�(����VHJ~Q�VX�FRORU�

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &iOFXOR� GHO� IDFWRU� VRODU� PRGLILFDGR� GH� KXHFRV� \� OXFHUQDULRV
�DSDUWDGR�(���



(Q�HGLILFLRV�GH�YLYLHQGDV�DSDUWDGR��DSDUWDGR ������
��������3DUWLFLRQHV� LQWHULRUHV� TXH� OLPLWDQ� ODV� XQLGDGHV� GH� XVR� FRQ�VLVWHPD�GH�FDOHIDFFLyQ�SUHYLVWR�HQ�HO�SUR\HFWR��FRQ� ODV� ]RQDV�FRPXQHV�GHO�HGLILFLR�QR�FDOHIDFWDGDV

��������0HGLDQHUtDV
��������9LGULRV�\�PDUFRV��VH�FRPSDUDQ�SRU�VHSDUDGR�
��������&XELHUWDV
��������6XHORV

��������
0XURV� GH� IDFKDGD�� SDUWLFLRQHV� LQWHULRUHV� HQ� FRQWDFWR� FRQ�HVSDFLRV�QR�KDELWDEOHV��SULPHU�PHWUR�GHO�SHUtPHWUR�GH�VXHORV�DSR\DGRV� VREUH� HO� WHUUHQR \� SULPHU� PHWUR� GH� PXURV� HQ�FRQWDFWR�FRQ�HO�WHUUHQR��VH�LQFOX\HQ�ODV�ORVDV�R�VROHUDV�HQWHUUDGDV�D�XQD�SURIXQGLGDG�QR�PD\RU�GH�����P�

=21$6(=21$6'&HUUDPLHQWRV�\�SDUWLFLRQHV�LQWHULRUHV

7UDQVPLWDQFLD�WpUPLFD�Pi[LPD�GH�FHUUDPLHQWRV�\�SDUWLFLRQHV�LQWHU LRUHV�GH�OD�HQYROYHQWH�WpUPLFD�8�HQ�:�P��.���WDEOD�����

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &RPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ� GH� OD�
GHPDQGD�HQHUJpWLFD�



����
=21$�(�

����
=21$�(�

����
=21$�(�

����
=21$�(�

����
=21$�'�

)+OLP

����
=21$�'�

8&OLP

����
=21$�'�

86OLP

����
=21$�'�

80OLP

9DORUHV�OtPLWH�GH�ORV�SDUiPHWURV�FDUDFWHUtVWLFRV�PHGLRV� �WDEODV�����

+8(&26�'(�)$&+$'$

=21$�(�
(�2

)$&725�62/$5�02',),&$'2�)+/,0%DMD�FDUJD�LQWHUQD

�������������������������������� ������
1

=21$�(�

75$160,7$1&,$�/Ë0,7( 8+OLP:�P��.

����

(�2
=21$�'�

6

��������

6(�62 6 6(�62

�������������������������������������������D��� ��������������������������������������D��� ���������������������������������������D��� ���������������������������������D��� ��������������D��� �����D���
6�6(�62(�26�6(�62(�21��KXHFRV

=21$�'�

(Q�ORV�FDVRV�HQ�TXH�OD�WUDQVPLWDQFLD�PHGLD�GH�ORV�PXURV�GH�IDFKDGD�80P VHD�LQIHULRU�D������HQ�OD�]RQD�'��R�D������HQ�OD�]RQD�(�VH�SRGUi�WRPDU�HO�YDORU�GH�8+OLP LQGLFDGR�HQWUH�SDUpQWHVLV

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &RPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ� GH� OD�
GHPDQGD�HQHUJpWLFD�



+(����&DUDFWHUL]DFLyQ�\�FXDQWLILFDFLyQ�GH�ODV�H[LJHQFLDV��HMHPSORV�

=RQD�(=RQD�'=RQD�(=RQD�'
7DEOD����

9DORUHV�OtPLWH�GH�ORV�SDUiPHWURV�FDUDFWHUtVWLFRV�PHGLRV

7DEOD����
7UDQVPLWDQFLD�WpUPLFD�Pi[LPD�GH�FHUUDPLHQWRV�GH�OD�HQYROYHQWH�WpUPLFD

$LVODQWH�
Ê ������:�P�.

8&OLP�����

80OLP�����

����

����

7UDQVPLWDQFLD��8�:�P� .

8&OLP�����������������

80OLP�����������������

H � FPH � FP



¦¦¦
¦ ¦¦

��
�����

 
/3&&

//3&3&&&
&P $$$

8$8$8$
8

¦
¦ �

 
)

/)
/P $

)$
) )/P≤)/OLP)/

8/
/XFHUQDULRV/

83&
3XHQWH�WpUPLFR��&RQWRUQR�GH�OXFHUQDULR!����P��3&

8&�
(Q�FRQWDFWR�FRQXQ�HVSDFLR�QR�KDELWDEOH&�

8&P≤8&OLP

8&�(Q�FRQWDFWR�FRQHO�DLUH&�

&8%,(57$6

&RPSDUDFLyQ�FRQ�ORV�YDORUHV�OLPLWHV
3DUiPHWURV�FDUDFWHUtVWLFRV�PHGLRV3DUiPHWURV�FDUDFWHUtVWLFRV&RPSRQHQWHV&HUUDPLHQWRV�\�SDUWLFLRQHV�LQWHULRUHV

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &RPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ� GH� OD�
GHPDQGD�HQHUJpWLFD�

6tQWHVLV�GHO�SURFHGLPLHQWR�GH�FRPSDUDFLyQ�FRQ�ORV�YDORUHV�OtPLWH ��7DEOD����



¦¦
¦ ¦

�
���

 
3)0

3)3)00
0P $$

8$8$
8

¦
¦ �

 
+

++
+P $

8$
8

¦
¦ �

 
+

++
+P $

)$
) )+P≤)+OLP)+

8+P≤8+OLP8+
+XHFRV+

83)�
3XHQWH�WpUPLFR��FDMD�GH�SHUVLDQDV�!������P� �3)�

83)�
3XHQWH�WpUPLFR��SLODUHV�HQ�IDFKDGD�!�����P��3)�

83)�
3XHQWH�WpUPLFR��FRQWRUQR�GH�KXHFRV�!�����P� �3)�

80�
0XUR�HQ�FRQWDFWR�FRQ�HVSDFLRV�QR�KDELWDEOHV0�

80P≤80OLP

80�
0XUR�HQ�FRQWDFWR�FRQ�HO�DLUH0�

)$&+$'$6

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &RPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ� GH� OD�
GHPDQGD�HQHUJpWLFD�

6tQWHVLV�GHO�SURFHGLPLHQWR�GH�FRPSDUDFLyQ�FRQ�ORV�YDORUHV�OtPLWH ��7DEOD����



87�
6XHORV�D�XQD�SURIXQGLGDG�PD\RU�GH�����P7�

87�&XELHUWDV�HQWHUUDGDV7�

87�0XURV�HQ�FRQWDFWR�FRQ�HO�WHUUHQR7�
&(55$0,(1726�(1�
&217$&72�&21�(/�

7(55(12

86�(Q�FRQWDFWR�FRQ�HO�DLUH�H[WHULRU6�

86�
(Q�FRQWDFWR�FRQ�HVSDFLRV�QR�KDELWDEOHV6�

86�$SR\DGRV�VREUH�HO�WHUUHQR6�
68(/26

¦
¦ �

 
6

66
+P $

8$
8

¦
¦ �

 
7

77
7P $

8$
8

87P≤80OLP

86P≤86OLP

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
��� &RPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� OLPLWDFLyQ� GH� OD�
GHPDQGD�HQHUJpWLFD�

6tQWHVLV�GHO�SURFHGLPLHQWR�GH�FRPSDUDFLyQ�FRQ�ORV�YDORUHV�OtPLWH ��7DEOD����



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���&RPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�OLPLWDFLyQ�GH�OD�GHPDQGD�HQH UJpWLFD

�87P  ��$���8����$ 
�����$[8 
�����$ 

&�7(5

�80P  ��$���8����$ 
�����$���8 
�����$ 

62

�80P  ��$���8����$ 
�����$���8 
�����$ 

6(

����80P  ��$���8����$ ������������SHUVLDQD
������$���8 ��������������SXHQWHV�YHQWDQDV
�������$ ���������������IDFKDGD�WLSR��

6

����80P  ��$���8����$ ������������SHUVLDQD
������$���8 ������������SXHQWHV�YHQWDQDV
�������$ ���������������IDFKDGD�WLSR��

2

����80P  ��$���8����$ ������������SHUVLDQD
������$���8 ������������SXHQWHV�YHQWDQDV
�������$ ���������������IDFKDGD�WLSR��

(

����80P  ��$��8����$ ������������SHUVLDQD
������$���8 ��������������SXHQWHV�YHQWDQDV
�������$ ���������������IDFKDGD�WLSR��

1

5HVXOWDGRV$���8��:��.�8��:�Pð.�$��Pð�7LSRV
08526� �80P��\��87P�

=RQD�GH�DOWD�FDUJD�LQWHUQD=RQD�GH�EDMD�FDUJD�LQWHUQD�6,=21$�&/,0È7,&$��(�
),&+$���&iOFXOR�GH�ORV�SDUiPHWURV�FDUDFWHUtVWLFRV�PHGLRV



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���&RPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH�OD�OLPLWDFLyQ�GH�OD�GHPDQGD�HQH UJpWLFD



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���&RQWURO�GH�FRQGHQVDFLRQHV�LQWHUVWLFLDOHV�\�VXSHUILFLDOHV
/LPLWDU� OD� SUHVHQFLD� GH� FRQGHQVDFLRQHV� HQ� OD� VXSHUILFLH� \� HQ� HO� LQWHULRU� GH� ORV�
FHUUDPLHQWRV� SDUD� ODV� FRQGLFLRQHV� DPELHQWDOHV� HVWDEOHFLGDV� HQ� HVWH� 'RFXPHQWR�
%iVLFR

� /DV� FRQGHQVDFLRQHV� VXSHUILFLDOHV HQ� ORV� FHUUDPLHQWRV� \� SDUWLFLRQHV�
LQWHULRUHV�TXH�FRPSRQHQ�OD�HQYROYHQWH�WpUPLFD�GHO�HGLILFLR��VH�OLPLWDUiQ�GH�IRUPD�
TXH� VH� HYLWH� OD� IRUPDFLyQ� GH� PRKRV� HQ� VX� VXSHUILFLH� LQWHULRU�� 3DUD� HOOR�� HQ�
DTXHOODV� VXSHUILFLHV� LQWHULRUHV� GH� ORV� FHUUDPLHQWRV� TXH� SXHGDQ�DEVRUEHU� DJXD�R�
VXVFHSWLEOHV� GH� GHJUDGDUVH� \� HVSHFLDOPHQWH� HQ� ORV� SXHQWHV� WpUPLFRV� GH� ORV�
PLVPRV�� OD�KXPHGDG� UHODWLYD�PHGLD�PHQVXDO�HQ�GLFKD�VXSHUILFLH� VHUi� LQIHULRU�DO�
����

� /DV� FRQGHQVDFLRQHV� LQWHUVWLFLDOHV TXH� VH� SURGX]FDQ� HQ� ORV� FHUUDPLHQWRV� \�
SDUWLFLRQHV�LQWHULRUHV�TXH�FRPSRQHQ�OD�HQYROYHQWH�WpUPLFD�GHO�HGLILFLR�VHUiQ�WDOHV�
TXH� QR� SURGX]FDQ� XQD� PHUPD� VLJQLILFDWLYD� HQ� VXV� SUHVWDFLRQHV� WpUPLFDV� R�
VXSRQJDQ�XQ�ULHVJR�GH�GHJUDGDFLyQ�R�SpUGLGD�GH�VX�YLGD�~WLO��$GHPiV��OD�Pi[LPD�
FRQGHQVDFLyQ�DFXPXODGD�HQ�FDGD�SHULRGR�DQXDO�QR�VHUi�VXSHULRU�D�OD�FDQWLGDG�GH�
HYDSRUDFLyQ�SRVLEOH�HQ�HO�PLVPR�SHULRGR



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���&RQWURO�GH�FRQGHQVDFLRQHV�VXSHUILFLDOHV

/D� FRPSUREDFLyQ� GH� OD� OLPLWDFLyQ�GH� FRQGHQVDFLRQHV� VXSHUILFLDOHV VH�EDVD�HQ� OD�
FRPSDUDFLyQ�GHO�IDFWRU�GH�WHPSHUDWXUD�GH�OD�VXSHUILFLH�LQWHULRU�I5VL \�HO�IDFWRU�GH�
WHPSHUDWXUD� GH� OD� VXSHUILFLH� LQWHULRU� PtQLPR� I5VL�PLQ SDUD� ODV� FRQGLFLRQHV�
LQWHULRUHV�\�H[WHULRUHV�FRUUHVSRQGLHQWHV�DO�PHV�GH�HQHUR�

� (O� FXPSOLPLHQWR� GH� ORV� YDORUHV� GH� WUDQVPLWDQFLD�Pi[LPD� GH� OD� WDEOD� ����
DVHJXUDQ�� SDUD� ORV� FHUUDPLHQWRV� \� SDUWLFLRQHV� LQWHULRUHV� GH� ORV� HVSDFLRV� GH�
FODVH�GH�KLJURPHWUtD���R�LQIHULRU��OD�YHULILFDFLyQ�GH�OD�FRQGLFLyQ�DQWHULRU��

� (VWDUiQ� H[HQWRV� GH� OD� FRPSUREDFLyQ� DTXHOODV� SDUWLFLRQHV� LQWHULRUHV� TXH�
OLQGHQ� FRQ� HVSDFLRV� QR� KDELWDEOHV� GRQGH� VH� SUHYHD� HVFDVD� SURGXFFLyQ� GH�
YDSRU�GH�DJXD��DVt�FRPR�ORV�FHUUDPLHQWRV�HQ�FRQWDFWR�FRQ�HO�WHUUHQR�

� 'HEH�FRPSUREDUVH�HQ�ORV�SXHQWHV�WpUPLFRV
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��������&ODVH�GH�KLJURPHWUtD��
��������&ODVH�GH�KLJURPHWUtD��

=21$�(=21$�'&DWHJRUtD�GHO�HVSDFLR
7DEOD�����)DFWRU�GH�WHPSHUDWXUD�GH�OD�VXSHUILFLH�LQWHULRU�PtQLPR I5VL�PLQ

���&RQWURO�GH�FRQGHQVDFLRQHV�VXSHUILFLDOHV
&RQGHQVDFLRQHV�VXSHUILFLDOHV���I5VL� I5VL�PLQ
I5VL  ��� 8������
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+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
���&RQWURO�GH�FRQGHQVDFLRQHV�LQWHUVWLFLDOHV
(VWDUiQ�H[HQWRV�GH�OD�FRPSUREDFLyQ�

� ORV�FHUUDPLHQWRV�HQ�FRQWDFWR�FRQ�HO�WHUUHQR�\�
� ORV�FHUUDPLHQWRV�TXH�GLVSRQJDQ�GH�EDUUHUD�FRQWUD�HO�SDVR�GH�YDSRU�GH�DJXD�
HQ� OD�SDUWH�FDOLHQWH�GHO� FHUUDPLHQWR��3DUD�SDUWLFLRQHV� LQWHULRUHV�HQ�FRQWDFWR�
FRQ� HVSDFLRV� QR� KDELWDEOHV� HQ� ORV� TXH� VH� SUHYHD� JUDQ� SURGXFFLyQ� GH�
KXPHGDG�� VH� FRORFDUi� OD� EDUUHUD� GH� YDSRU� HQ� HO� ODGR� GH� GLFKR� HVSDFLR� QR�
KDELWDEOH�

0pWRGR� GH� FRPSUREDFLyQ� GH� OD� IRUPDFLyQ� GH� FRQGHQVDFLRQHV�
LQWHUVWLFLDOHV
3DUD�TXH�QR�VH�SURGX]FDQ�FRQGHQVDFLRQHV�LQWHUVWLFLDOHV�VH�GHEH�FRPSUREDU�TXH�OD�
SUHVLyQ�GH�YDSRU�HQ�OD�VXSHUILFLH�GH�FDGD�FDSD�HV�LQIHULRU�D�OD�SUHVLyQ�GH�YDSRU�GH�
VDWXUDFLyQ��3DUD�FDGD�FHUUDPLHQWR�REMHWR�VH�FDOFXODUi�

D��OD�GLVWULEXFLyQ�GH�WHPSHUDWXUDV
E��OD�GLVWULEXFLyQ�GH�SUHVLRQHV�GH�YDSRU�GH�VDWXUDFLyQ�SDUD�ODV�WHPSHUDWXUDV�
DQWHV�FDOFXODGDV
F��OD�GLVWULEXFLyQ�GH�SUHVLRQHV�GH�YDSRU
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'LVWULEXFLyQ�GH�WHPSHUDWXUDV

57 5HVLVWHQFLD�WpUPLFD�GHO�FHUUDPLHQWR�5HVLVWHQFLDV�WpUPLFDV
5Q 5HVLVWHQFLD�WpUPLFD�GH�OD�FDSD��
ÇH 7HPSHUDWXUD�H[WHULRU
ÇL 7HPSHUDWXUD�LQWHULRU��
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3HUPHDELOLGDG�DO�DLUH��DSDUWDGR�����/D�SHUPHDELOLGDG�DO�DLUH�GH�ODV�FDUSLQWHUtDV��PHGLGD�FRQ�XQD�VREUHSUHVLyQ GH�����3D��WHQGUi�XQRV�YDORUHV�LQIHULRUHV�D�ORV�VLJXLHQWHV�D��SDUD�ODV�]RQDV�FOLPiWLFDV�$�\�%�����P��K�P�
E��SDUD�ODV�]RQDV�FOLPiWLFDV�&��'�\�(�����P��K�P�

3HUPHDELOLGDG�DO�DLUH��DSDUWDGR�������6H� FRQVLGHUDUiQ� YiOLGRV� ORV� KXHFRV� \� OXFHUQDULRV FODVLILFDGRV� VHJ~Q� OD� QRUPD�81(� (1� ��������� \� HQVD\DGRV� VHJ~Q� OD� QRUPD� 81(� (1� ���������� SDUD ODV�GLVWLQWDV�]RQDV�FOLPiWLFDV�D��]RQDV�FOLPiWLFDV�$�\�%��KXHFRV�\�OXFHUQDULRV GH�FODVH�����������E��SDUD�ODV�]RQDV�FOLPiWLFDV�&��'�\�(��KXHFRV�\�OXFHUQDULRV FODVH��������
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12�(16$<$'$���
3RU�ORQJLWXG�GH�MXQWDV�P��K�P3RU�VXSHUILFLH�WRWDO��P��K�P�

3HUPHDELOLGDG�DO�DLUH�GH�UHIHUHQFLD�D�����3D3UHVLyQ�Pi[LPD�GH�HQVD\R��3D�&ODVH

��� FRPSUREDFLyQ� GHO� FXPSOLPLHQWR� GH� ODV� OLPLWDFLRQHV� GH�SHUPHDELOLGDG�DO�DLUH

+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD



+(���$SOLFDFLyQ�D�9LYLHQGDV����������� 2SFLyQ�6LPSOLILFDGD
'RFXPHQWDFLyQ�MXVWLILFDWLYD�3UR\HFWR
(Q� OD�PHPRULD�GHO�SUR\HFWR�VH� MXVWLILFDUi�HO�FXPSOLPLHQWRV�GH� ODV�FRQGLFLRQHV�TXH�VH�
HVWDEOHFHQ� HQ� HVWD� 6HFFLyQ� PHGLDQWH� ODV� ILFKDV� MXVWLILFDWLYDV� GH FiOFXOR� GH� ORV�
SDUiPHWURV�FDUDFWHUtVWLFRV�PHGLRV�\� ORV� IRUPXODULRV�GH�FRQIRUPLGDG�TXH� ILJXUDQ�HQ�HO�
DSpQGLFH�+�
/RV�SURGXFWRV�SDUD�ORV�PXURV�\�OD�SDUWH�FLHJD�GH�ODV�FXELHUWDV�VH�GHILQLUiQ�PHGLDQWH�ODV�VLJXLHQWHV�SURSLHGDGHV�KLJURPpWULFDV�
� FRQGXFWLYLGDG�WpUPLFD��Ê �:�P.�
� IDFWRU�GH�UHVLVWHQFLD�D OD�GLIXVLyQ�GHO�YDSRU�GH�DJXD�Ë

(Q�VX�FDVR��HQ�OD�RSFLyQ�JHQHUDO���DGHPiV�VH�SRGUiQ�GHILQLU�ODV�VLJXLHQWHV�SURSLHGDGHV�
� OD�GHQVLGDG��! �NJ�P��
� HO�FDORU�HVSHFtILFR�FS �-�NJ�.��/RV� SURGXFWRV� SDUD� KXHFRV� \� OXFHUQDULRV VH� FDUDFWHUL]DQ� PHGLDQWH� ORV� VLJXLHQWHV�SDUiPHWURV�

� 3DUWH�VHPLWUDQVSDUHQWH�GHO�KXHFR�SRU�
� OD�WUDQVPLWDQFLD�WpUPLFD�8 �:�P�.�� HO�IDFWRU�VRODU�J •

� 0DUFRV�GH�KXHFRV��SXHUWDV�\�YHQWDQDV��\�OXFHUQDULRV SRU�
� OD�WUDQVPLWDQFLD�WpUPLFD�8 �:�P�.�
� OD�DEVRUWLYLGDG .

/RV� YDORUHV� GH� GLVHxR� GH� ODV� SURSLHGDGHV� FLWDGDV� VH� REWHQGUiQ� GH�YDORUHV� GHFODUDGRV� SDUD�FDGD�SURGXFWR��VHJ~Q�PDUFDGR�&(��R�GH�'RFXPHQWRV�5HFRQRFLGRV�SDUD�FDGD�WLSR�GH�SURGXFWR


