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�� &RQVLGHUDFLRQHV�HSLVWHPROyJLFDV�\�IXQGDPHQWDFLyQ�GHO�iUHD�
'H� DFXHUGR� FRQ� OD� 3URSXHVWD� &XUULFXODU� 3URYLQFLDO�� HO� ÈUHD�GH� /HQJXD� VH� SURSRQH� DOFDQ]DU� ODV�FRPSHWHQFLDV�FRPXQLFDWLYD�\�HVWpWLFR�OLWHUDULD��EDVDGDV�HQ�ORV�VLJXLHQWHV�IXQGDPHQWRV�,� 1XHVWUR�PXQGR� FRQWHPSRUiQHR� H[LJH� XQ� EXHQ� GHVHPSHxR� VRFLDO�� 'LVWLQWDV� VLWXDFLRQHV�FRPXQLFDWLYDV�� FRQ� GLYHUVRV� SURSyVLWRV� \� FRQ� FLHUWRV� UHTXLVLWRV� SRQHQ� HQ� MXHJR� ODV� FDSDFLGDGHV� GH� OD�SHUVRQD�SDUD�UHODFLRQDUVH�FRQ�ORV�RWURV��HQ�XQD�VRFLHGDG�H[LJHQWH��FRPSHWLWLYD��FUtWLFD�\�SROpPLFD�(O�ORJUR�GH�OD�FRPSHWHQFLD�FRPXQLFDWLYD�UHTXLHUH�XQD�SUiFWLFD�FRQWLQXD��HQ�VLWXDFLRQHV�GH�FRPSUHQVLyQ�\�SURGXFFLyQ�GH� WH[WRV�\�HO� FRQRFLPLHQWR�FUHFLHQWH�\� UHIOH[LYR�GH�QXHVWUR� LGLRPD��GH�VXV�SRVLELOLGDGHV�\�FRQYHQFLRQHV�&RPSUHQGHU�FUtWLFDPHQWH�\�SURGXFLU�WH[WRV�FRKHUHQWHV�\�FRKHVLRQDGRV�HV�WHQHU�XQD�KHUUDPLHQWD�~WLO�QR�VyOR�SDUD�DFWXDU�H[LWRVDPHQWH��VLQR�±\�VREUH�WRGR� SURIXQGD�SDUD�FUHFHU�FRQVWDQWHPHQWH�FRPR�SHUVRQDV�SHQVDQWHV�

,,� /D�VHJXQGD�FRPSHWHQFLD� UHFWRUD�� OD�HVWpWLFR�OLWHUDULD�� VH�VXVWHQWD�HQ�VX�HVSHFLILFLGDG�\�VX� YDORU� IRUPDWLYR�� /D� SURPRFLyQ�GH� OD� OHFWXUD� SODFHQWHUD� HV� XQD�SXHUWD�DELHUWD�D� OD� LQYHQFLyQ�\�D� OD�FDOLGDG�HVWpWLFD�1XHVWURV�DOXPQRV�GHEHQ�DSUHQGHU�D�VHQWLU�TXH�VRQ�FDSDFHV�GH�UHIOH[LRQDU��GH�RSLQDU��GH�FRQVWUXLU�/RV�PXQGRV�GH� ILFFLyQ�TXH� OD�/LWHUDWXUD�RIUHFH�VRQ� ORV�HVSDFLRV�GH� ORV�TXH� OD� LPDJLQDFLyQ�VH�DSRGHUD�FRPR�XQD� DOWHUQDWLYD�D�RWURV�PXQGRV�SRVLEOHV� \�� DO�PLVPR WLHPSR�� WUDGXFHQ� OD�H[SHULHQFLD�KXPDQD�\�UHIHUHQFLDQ�DFHUFD�GHO�PXQGR�\�GHO�KRPEUH�/D�FRPXQLFDFLyQ�HQWUH�TXLHQ�FUHD�OD�REUD�OLWHUDULD�\�HO�OHFWRU�HVWDEOHFH�GLiORJRV�tQWLPRV�FRQ�HO�KRPEUH��FRQ�RWUDV�pSRFDV��FRQ�RWUDV�FXOWXUDV��SHUPLWH�FRQRFHU�RWURV�OXJDUHV�\�KDFH�TXH�HO�LQWHOHFWR�\�OD�IDQWDVtD�VH�PRYLOLFHQ�SDUD�VHU�PiV�FRQFLHQWHV�GH�QXHVWUD�SURSLD�UHDOLGDG�\�GH�QXHVWUDV�SRVLELOLGDGHV�KXPDQDV�
�� &RPSHWHQFLDV�*HQHUDOHV�GHO�ÈUHD

6H�DVSLUD�D�OD�E~VTXHGD�IXQGDPHQWDO�GH�GRV�FRPSHWHQFLDV�EiVLFDV�

,� 3URIXQGL]DU��FRQWH[WXDOL]DU��UHIOH[LRQDU�\�IXQGDPHQWDU�ORV�SURFHVRV�FRPXQLFDWLYRV�D�WUDYpV�GH�
WRGDV�ODV�LQVWDQFLDV�OLQJ�tVWLFDV��SUDJPiWLFDV�\�VRFLRFXOWXUDOHV���&RPSHWHQFLD�FRPXQLFDWLYD�

,,� 9DORUDU�OD�OHFWXUD�FRPR�HVSDFLR�UHFUHDWLYR�\�FUHDWLYR�\�FRPR�SRVLELOLGDG�GH FRPSUHQGHU�RWURV�
PXQGRV���&RPSHWHQFLD�HVWpWLFR�OLWHUDULD�

$PEDV� FRPSHWHQFLDV� HVWiQ� tQWLPDPHQWH� UHODFLRQDGDV� FRQ� ORV� YDORUHV� TXH� GHEHQ� LQWHJUDU� \�FRPSOHWDU�OD�IRUPDFLyQ�GH�OD�SHUVRQD��UHVSRQVDELOLGDG��UHVSHWR�\�UHYDORUL]DFLyQ�GH�OD�FXOWXUD�GHO�WUDEDMR�\�GHO�HVIXHU]R�SHUVRQDO��
&DSDFLGDGHV

'H�DFXHUGR�FRQ�FDGD�XQD�GH�ODV�FRPSHWHQFLDV�HQXQFLDGDV��ORV�DOXPQRV�GHEHQ�GHVDUUROODU�FDSDFLGDGHV�TXH�ORV�KDELOLWHQ�SDUD�DOFDQ]DUODV�
,� 3DUD�OD�FRPSHWHQFLD�FRPXQLFDWLYD�

9 'HVHPSHxDUVH�SRU�PHGLR�GHO�OHQJXDMH�RUDO�\�HVFULWR�HQ�GLVWLQWDV�VLWXDFLRQHV�GH�OD�YLGD�SHUVRQDO�
9 ,QWHUSUHWDU�OD�UHDOLGDG�\�KDFHU�XQD�OHFWXUD�FUtWLFD�GH�OD�PLVPD�D�WUDYpV�GH�ODV�GLVWLQWDV�LQVWDQFLDV�WH[WXDOHV��RUDOHV�\�HVFULWDV��
9 $SUHQGHU�D�FRPXQLFDUVH�HQ�OHQJXD�HVWiQGDU HQ�RSRUWXQLGDGHV�GRQGH�VH�XVD�OD�OHQJXD�RUDO�R�HVFULWD�IRUPDOL]DGDV��GHEDWHV��PHVDV�UHGRQGDV��HQWUHYLVWDV��LQIRUPHV��QRWDV��HWF�
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9 8WLOL]DU� OD� HVFULWXUD� SDUD� JXDUGDU� PHPRULD�� SDUD� H[SUHVDU� ODV� SURSLDV� QHFHVLGDGHV� R�GHVHRV��SDUD�WUDEDMDU�D�SDUWLU�GH�ODV�FRQFOXVLRQHV�D�ODV�TXH�DUULED�HQ�ODV�GLVWLQWDV�iUHDV�
9 ,QWHUDFWXDU�HQ�VLWXDFLRQHV�TXH�SHUPLWDQ�GHVDUUROODU�\�WUDQVPLWLU�QXHYRV�FRQRFLPLHQWRV�
9 'HVDUUROODU�QXHYDV�HVWUDWHJLDV�GH�HVWXGLR��FRQVWUXLU�XQ�SXQWR�GH�YLVWD�SHUVRQDO�IUHQWH�D�ORV� DSRUWHV� GH� OD� ELEOLRJUDItD \� FDSDFLWDUVH� SDUD� VRVWHQHUOR� DQWH� RWURV� FRQ� OD� GHELGD�IXQGDPHQWDFLyQ�
9 &RPSUHQGHU�\�SURGXFLU�GLVWLQWRV�WLSRV�GH�WH[WRV�
9 ,QWHUYHQLU��D�WUDYpV�GH�SURGXFFLRQHV�RUDOHV�\�HVFULWDV�HQ�ODV�GLVWLQWDV�LQVWDQFLDV�VRFLDOHV�\�FRQ�UHVSRQVDELOLGDG�

,,� 3DUD�OD�FRPSHWHQFLD HVWpWLFR�OLWHUDULD�
9 6HQWLU�OD�QHFHVLGDG�\�HO�JXVWR�SRU�OHHU�
9 (ODERUDU�FULWHULRV�SHUVRQDOHV�GH�VHOHFFLyQ�
9 +DFHU�XQD�OHFWXUD�FUtWLFD�GH�OD�UHDOLGDG�D�WUDYpV�GH�ODV�GLVWLQWDV�YLVLRQHV�GHO�PXQGR�TXH�EULQGD�OD�OLWHUDWXUD�
9 ,QWHUYHQLU� FUHDWLYDPHQWH� D� WUDYpV� GH� OD� SURGXFFLyQ� RUDO� \� HVFULWD� HQ� HO� FDPSR� GH� OD�ILFFLyQ�
9 ,QLFLDUVH�HQ�HO�DQiOLVLV�\�OD�FUtWLFD�OLWHUDULD�

$�FRQWLQXDFLyQ�VH�SURSRQHQ�ODV�FRPSHWHQFLDV�TXH�HO�ÈUHD�GH�/HQJXD�HVSHFLILFD�SDUD�OD�(*%���
�� &RPSHWHQFLDV�HVSHFtILFDV�SDUD�OD�(*%��

,� &RPSHWHQFLDV SDUD�OD�&RPXQLFDFLyQ�2UDO�
9 6HU� UHFHSWRUHV�DFWLYRV�\�FUtWLFRV�GH�PHQVDMHV�RUDOHV� LQWHUSHUVRQDOHV�\��HVSHFLDOPHQWH��GH� ORV�PHGLRV�PDVLYRV� GH� FRPXQLFDFLyQ�� D� OD� YH]�� GHEHUiQ� VHU� SDUWLFLSDQWHV� DFWLYRV��FRPSURPHWLGRV��UHVSHWXRVRV�\�IOH[LEOHV�HQ�GLVWLQWDV�VLWXDFLRQHV�GH�FRPXQLFDFLyQ�RUDO�GH�OD�YLGD�VRFLDO�\�FtYLFD�
9 6HU� FRPSHWHQWHV� HQ� OD� VHOHFFLyQ� GH� UHFXUVRV� HVWUDWpJLFRV�� WDQWR� OLQJ�tVWLFRV� FRPR�JHVWXDOHV��DGHFXDGRV�D�ORV�FRQWH[WRV�FRPXQLFDWLYRV�RUDOHV�\��HQ�HO�GRPLQLR�GH�GLYHUVRV�UHJLVWURV�OLQJ�tVWLFRV��HVSHFLDOPHQWH�HO�GH�OD�OHQJXD�HVWiQGDU��VHU��DGHPiV��WUDQVPLVRUHV�\�UHFUHDGRUHV�GH� OD�WUDGLFLyQ�RUDO��UHVSHWXRVRV�GH� ODV�YDULHGDGHV�UHJLRQDOHV��VRFLDOHV�\�JHQHUDFLRQDOHV�� XVXDULRV� JR]RVRV� GHO� LGLRPD�� TXH� H[SORUHQ� VXV� SRVLELOLGDGHV� HQ� HO�iPELWR�GH�OD�RUDOLGDG�

,,� &RPSHWHQFLDV�SDUD�OD�&RPXQLFDFLyQ�(VFULWD�
9 6HU� EXHQRV� OHFWRUHV� TXH� GLVIUXWHQ� FRWLGLDQDPHQWH� GH� OD� OHFWXUD�� TXH� VH� DSURSLHQ� GH�FRQWHQLGRV�FXOWXUDOPHQWH�YDOLRVRV�D�SDUWLU�GHO�DFWR�GH�OHHU��TXH�LQWHUDFW~HQ�FUtWLFDPHQWH�FRQ�JUDQ�YDULHGDG�GH�WH[WRV�SHUWHQHFLHQWHV D�GLVWLQWRV�FXUVRV�VRFLDOHV�\�FRQIRUPHQ�VX�SURSLR�JXVWR�\�VHQVLELOLGDG�
9 6HU�FRPSHWHQWHV�\�HQWXVLDVWDV�HVFULWRUHV��TXH�YDORUHQ�\�GLVIUXWHQ�FUHDWLYDPHQWH�GH�OD�HVFULWXUD� FRPR� IRUPD� GH� FRPXQLFDFLyQ� VRFLDO� \� GH� H[SUHVLyQ� SHUVRQDO�� \� TXH� SXHGDQ�SURGXFLU� HVFULWRV� FRKHUHQWHV�� ELHQ� FRQHFWDGRV�� FRQ� SUHFLVLyQ� \� YDULHGDG� Op[LFD��DGHFXDGRV� D� XQD� VLWXDFLyQ� FRPXQLFDWLYD� GHWHUPLQDGD�� FRUUHFWRV� RUWRJUiILFD� \�JUDPDWLFDOPHQWH��

,,,� &RPSHWHQFLD�SDUD�OD�5HIOH[LyQ�GHO�/HQJXDMH�
9 ,GHQWLILFDU�ODV�GLVWLQWDV�YDULHGDGHV�OLQJ�tVWLFDV��FRQRFHU�ODV�UHJODV�GH�FRPELQDFLyQ�\�XVR�GHO�VLVWHPD�OLQJ�tVWLFR�TXH�OHV�SHUPLWHQ�XQD�FRPXQLFDFLyQ�HILFD]�\�VRFLDOPHQWH�YDORUDGD��\�UHIOH[LRQDU�DFHUFD�GH�ODV�SRVLELOLGDGHV�GHO�OHQJXDMH�D�SDUWLU�GH�OD�VLVWHPDWL]DFLyQ�GH�OD�SURSLD�OHQJXD�\��VL�HV�SRVLEOH��GH�OD�FRPSDUDFLyQ�FRQ�VHJXQGD�V�OHQJXD�V�

,9� &RPSHWHQFLD�SDUD�OD�/LWHUDWXUD�
9 6HU� OHFWRUHV� DVLGXRV� GH� WH[WRV� OLWHUDULRV� FRPSOHWRV� \� GH� FRPSOHMLGDG� DGHFXDGD��SHUWHQHFLHQWHV�D�GLVWLQWRV�JpQHURV�\�FRQIRUPDU�XQ�JXVWR�HVWpWLFR�D�SDUWLU�GH�FULWHULRV�GH�VHOHFFLyQ�SHUVRQDOHV�
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�� &DUDFWHUL]DFLyQ�GH�ORV�1~FOHRV�GH�$SUHQGL]DMHV�3ULRULWDULRV*HQHUDOLGDGHV�� 6HQWLGR��$OFDQFH
/D�SURYLQFLD�GH�0HQGR]D�DO�LJXDO�TXH�ODV�RWUDV�SURYLQFLDV�KD�SDUWLFLSDGR�GH�OD�YDOLGDFLyQ�GH�ORV�1~FOHRV�GH�$SUHQGL]DMHV�3ULRULWDULRV�GHO�1LYHO�,QLFLDO��3ULPHU�\�6HJXQGR�&LFOR�GH�OD�(*%��GXUDQWH�HO�������(Q�ODV�LQVWLWXFLRQHV�GH�QXHVWUD�SURYLQFLD�VH�KD�WUDEDMDGR�SURJUHVLYDPHQWH�FRQ�HVWRV�Q~FOHRV�SDUD�ORJUDU�DILDQ]DUORV�HQ�HO�������(Q�'LFLHPEUH�GH������OD�3URYLQFLD�IXH�FRQYRFDGD�\�SDUWLFLSy�GH�OD�YDOLGDFLyQ�GH�ORV� Q~FOHRV� GHO� 7HUFHU� &LFOR� SRU� HOOR� HQWHQGHPRV� TXH� HV� IXQGDPHQWDO� FUHDU� HVSDFLRV� SDUD� HO�LQWHUFDPELR�� HO� WUDEDMR� FRQWLQXR� \� VLVWHPiWLFR� GH� WRGRV� ORV� DFWRUHV� LPSOLFDGRV� HQ� HVWD� SURSXHVWD��3UHWHQGHPRV�HQWUH�RWURV�REMHWLYRV�UHGHILQLU�QXHVWUR�GLVHxR�FXUULFXODU�FRQVLGHUDQGR�HVWRV�Q~FOHRV�FRPR�SXQWR� GH� SDUWLGD� H� LQWHQWDQGR� HQWUH� RWUDV� FRVDV�� VROXFLRQDU� DOJXQDV� SUREOHPiWLFDV� SODQWHDGDV� HQ� ORV�GLVWLQWRV�QLYHOHV�GH�HQVHxDQ]D�FRPR�

¾ OD� IDOWD� GH� FRUUHODFLyQ� HQWUH� ORV� 1~FOHRV� GH� $SUHQGL]DMH� 3ULRULWDULRV� \� ORV� '&3� HQ� ODV�GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�
¾ OD� GLILFXOWDG� SDUD� DUWLFXODU� ORV� 1~FOHRV� GH� $SUHQGL]DMHV� 3ULRULWDULRV� FRQ� ORV� HMHV�RUJDQL]DGRUHV�GH�ODV��GLIHUHQWHV�GLVFLSOLQDV�
¾ OD�QHFHVLGDG�GH�PDWHULDOHV�DGLFLRQDOHV�TXH�FRPSOHPHQWHQ�OD�SURSXHVWD�GH�ORV�1$3��

6H� GHILQHQ� D� ORV� 1~FOHRV� GH� $SUHQGL]DMHV� 3ULRULWDULRV� FRPR� XQ� FRQMXQWR� GH� VDEHUHV� TXH�GHEHQ� IRUPDU� SDUWH� GH� OD� HGXFDFLyQ� GH� WRGRV� ORV� DOXPQRV� GH� QXHVWUR� SDtV� WDQWR� SRU� OD�VLJQLILFDWLYLGDG�VRFLDO��FRPR�SRU�OD�SRVLELOLGDG�TXH�QRV�EULQGDQ�SDUD�FRQVWUXLU�DSUHQGL]DMHV�UHOHYDQWHV�TXH�FRQWULEX\DQ�D�GHVDUUROODU�\�DPSOLDU�ODV�SRVLELOLGDGHV�DFWXDOHV�
1RV�HQFRQWUDPRV�IUHQWH�D�XQD�SUREOHPiWLFD�GHO�DFWXDO�VLVWHPD�HGXFDWLYR��XQ�HVFHQDULR�KHWHURJpQHR�\�HQ�DOJXQRV�FDVRV�IUDJPHQWDGR��/D�SUHRFXSDFLyQ�SRU�OD�GHVLJXDOGDG�WUDFFLRQD�DO�VLVWHPD�HGXFDWLYR�HQ�P~OWLSOHV�VHQWLGRV��OR�LQWHUURJD�DFHUFD�GH�TXp�RSRUWXQLGDGHV�GH�DSUHQGL]DMHV�HV�FDSD]�GH�JHQHUDU�\�JDUDQWL]DU�HQ�WRGD�VX�FRPSOHMLGDG��'DU�UHVSXHVWD�D�HVWD�SUHJXQWD� LPSOLFD�FRQVWUXLU�FRQVHQVR�HQ�YDULDV�GLPHQVLRQHV� 6H�WUDWD�GH�SHQVDU�TXp�GHEH�HQVHxDUVH��TXp�VH�DVSLUD�TXH�DSUHQGDQ�ORV�DOXPQRV�\�GH�TXp�PDQHUD� VH� FUHDUiQ� ODV� FRQGLFLRQHV� SHGDJyJLFDV� \� PDWHULDOHV� SDUD� TXH� ORV� DOXPQRV� DFFHGDQ� D�H[SHULHQFLDV�HGXFDWLYDV�FX\D�ULTXH]D�DSRUWH�D�UHYHUWLU�ODV�GHVLJXDOGDGHV�6H� DVSLUD� D� TXH� ORV� DSUHQGL]DMHV� SULRULWDULRV� FRQWULEX\DQ� D� ³DVHJXUDU� XQD�EDVH�GH�XQLGDG�GHO� VLVWHPD�HGXFDWLYR� QDFLRQDO� \� D� JDUDQWL]DU� TXH� ORV� KDELWDQWHV� DOFDQFHQ� FRPSHWHQFLDV�� FDSDFLGDGHV� \� VDEHUHV�HTXLYDOHQWHV�FRQ�LQGHSHQGHQFLD�GH�VX�XELFDFLyQ�VRFLDO�\�WHUULWRULDO´�
(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HO�WUDWDPLHQWR�GH�HVWRV�Q~FOHRV�QR�LPSOLFD�HO�GHVFRQRFLPLHQWR�R�UHHPSOD]R�GH� ODV�GHILQLFLRQHV�FXUULFXODUHV�GH�FDGD�MXULVGLFFLyQ�KDVWD�HVWH�PRPHQWR�� VLQR� OD�SRVLELOLGDG� GH� SRQHU� pQIDVLV� HQ� DTXHOORV� VDEHUHV� FRQVLGHUDGRV� ³FRPXQHV´� HQWUH� ODV� GLIHUHQWHV�MXULVGLFFLRQHV�\�OD�SRVLELOLGDG�GH�IRUWDOHFHU�DTXHOORV�SDUWLFXODUHV��UHJLRQDOL]DFLyQ��7HQLHQGR� HQ� FXHQWD� ODV� GLVWLQWDV� UHDOLGDGHV� FRWLGLDQDV� HQ� ODV� DXODV� \� VLHQGR� UHVSHWXRVRV� GH� ODV�SDUWLFXODULGDGHV� GH� ORV� GLVHxRV� FXUULFXODUHV� VH� DFXHUGD� SRQHU� HO� pQIDVLV� HQ� VDEHUHV� TXH� VH� SULRUL]DQ�DWHQGLHQGR�D�ORV�VLJXLHQWHV�FULWHULRV�JHQHUDOHV�

� 6X� SUHVHQFLD� VH� FRQVLGHUD� LQGLVSHQVDEOH�� SXHV� VH� WUDWD� GH� PRGRV� GH� SHQVDU� R� DFWXDU�IXQGDPHQWDOHV�GHVGH�HO�KRUL]RQWH�GH�ODV�FRQGLFLRQHV�GH�LJXDOGDG�\�HTXLGDG�
� &RPR� VDEHUHV� FODYHV�� UHILHUHQ� D� ORV� SUREOHPDV�� WHPDV�� SUHJXQWDV� SULQFLSDOHV� GH� ODV� iUHDV��GLVFLSOLQDV� \� D� VXV� IRUPDV� GLVWLQWLYDV� GH� GHVFXEULPLHQWR�� UD]RQDPLHQWR�� H[SUHVLyQ�� GRWDGDV� GH�YDOLGH]�\�DSOLFDELOLGDG�JHQHUDO�
� 6RQ�UHOHYDQWHV�SDUD�FRPSUHQGHU�\�VLWXDUVH�SURJUHVLYDPHQWH�DQWH�SUREOHPDV��WHPDV�\�SUHJXQWDV�TXH�SODQWHD�HO�PXQGR�FRQWHPSRUiQHR�HQ�TXH�ORV�DOXPQRV�VH�GHVHQYXHOYHQ�
� 6RQ� XQD� FRQGLFLyQ� SDUD� OD� DGTXLVLFLyQ� GH� RWURV� DSUHQGL]DMHV� HQ� SURFHVRV� GH� SURIXQGL]DFLyQ�FUHFLHQWH�
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�� &ULWHULRV�GH�VHOHFFLyQ�\�VHFXHQFLDFLyQ�GH�ORV�FRQWHQLGRV
6H� SURSRQH� TXH� ORV� FRQWHQLGRV� FRQFHSWXDOHV�� SURFHGLPHQWDOHV� \� DFWLWXGLQDOHV� VH� RUJDQLFHQ�LQWHJUDGD� \� VHFXHQFLDOPHQWH�� 3RU� HOOR�� � ODV� DFWLYLGDGHV� TXH� VH� OOHYHQ� D� FDER� GHEHQ� SRQHU� � HQ�IXQFLRQDPLHQWR�OD�REVHUYDFLyQ��HO�UD]RQDPLHQWR��OD�FRPSDUDFLyQ��OD�VROLGH]�DUJXPHQWDWLYD�GH�PRGR�TXH�DSXQWHQ�DO�GHVDUUROOR�SUHWHQGLGR�GH�FDSDFLGDGHV��/RV�FRQWHQLGRV�VH�HVSHFLILFDQ�HQ�ORV�1$3�SRU�FDGD�DxR���������\����&RPR�HMHPSOR��VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�XQRV�PRGHORV�GH�VHFXHQFLDFLyQ�HVSLUDODGD��GH�FRQWHQLGRV�HQ�FRPSOHMLGDG�FUHFLHQWH���9HU�ILJ���
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1Ò&/(26�'(�$35(1',=$-(�35,25,7$5,26��1$3�
6H�GHVWDFD�TXH�OD�VLJXLHQWH�SURSXHVWD�FXUULFXODU�VH�EDVD�HQ�ODV��SUHPLVDV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ�

D� 1R� DEDQGRQD� ODV� GHILQLFLRQHV� MXULVGLFFLRQDOHV� GH� QXHVWUD� iUHD�� QL� ODV� SDUWLFXODULGDGHV�UHJLRQDOHV�
E� 7RPD�FRPR�SXQWR�GH�SDUWLGD�ORV�Q~FOHRV�FRQVLGHUDGRV�³6XVWDQWLYRV´�SDUD�WRGR�HO�SDtV�
F� 3UHWHQGH�XQ�DERUGDMH��LQWHJUDGR��GH�ORV�FRQWHQLGRV�

6pSWLPR�DxR
x (1�5(/$&,Ï1�&21�/$�&2035(16,Ï1�<�/$�352'8&&,Ï1�25$/
/D� SDUWLFLSDFLyQ� DVLGXD� HQ� FRQYHUVDFLRQHV� \� GLVFXVLRQHV� VREUH� GLYHUVRV� WHPDVSURSLRV� GHO�iUHD�� GHO� PXQGR� GH� OD� FXOWXUD� D� SDUWLU� GH� LQIRUPDFLRQHV� \� RSLQLRQHV� SURYHQLHQWHV� GH� GLIHUHQWHV�IXHQWHV� �H[SRVLFLRQHV� RUDOHV�� OLEURV�� DXGLRYLVXDOHV�� PHGLRV� GH� FRPXQLFDFLyQ� RUDOHV� \� HVFULWRV�� HQWUH�RWURV����(VWR�VXSRQH�

9 (Q�OD�FRQYHUVDFLyQ��VRVWHQHU�HO�WHPD��UHDOL]DU�DSRUWHV��HMHPSOLILFDU��IRUPXODU�SUHJXQWDV�\� GDU� UHVSXHVWDV� SHUWLQHQWHV�� VROLFLWDU� DFODUDFLRQHV�� GDU� \� SHGLU� RSLQLRQHV� \�H[SOLFDFLRQHV�� SDUDIUDVHDU� OR� GLFKR�� HQWUH� RWURV�� TXH� VH� DMXVWHQ� DO� FRQWHQLGR� \� DO�SURSyVLWR�� XWLOL]DU� UHFXUVRV� SDUDYHUEDOHV� �HQWRQDFLyQ�� WRQRV� GH� YR]�� YROXPHQ�� \� QR�YHUEDOHV��JHVWRV��SRVWXUD�FRUSRUDO��DGHFXDGRV�
9 (Q�OD�GLVFXVLyQ��FRQ�OD�D\XGD�GHO�GRFHQWH��GLVFULPLQDU�HQWUH�WHPD�\�SUREOHPD��KHFKRV�\�RSLQLRQHV�HQ�VXV�LQWHUYHQFLRQHV�\�ODV�GH�ORV�GHPiV��PDQLIHVWDU�XQD�SRVLFLyQ�\�H[SOLFLWDU�ODV�UD]RQHV�SDUD�GHIHQGHUOD�\�DSR\DU�R�UHIXWDU�ODV�GH�ORV�GHPiV�

/D�HVFXFKD� FRPSUHQVLYD�GH� WH[WRV� UHIHULGRV�D� FRQWHQLGRV�HVWXGLDGRV�\�D� WHPDV�GH� LQWHUpV�JHQHUDO H[SUHVDGRV�SRU�HO�GRFHQWH��ORV�FRPSDxHURV��RWURV�DGXOWRV�\�HQ�SURJUDPDV�UDGLDOHV�\�WHOHYLVLYRV��HQWUHYLVWDV��GRFXPHQWDOHV��SHOtFXODV���(VWR�UHTXLHUH�
9 (Q� OD� QDUUDFLyQ�� LGHQWLILFDU� HO� R� ORV� VXFHVRV�� ODV� SHUVRQDV� R� SHUVRQDMHV�� HO� WLHPSR�� HO�HVSDFLR�� ODV� UHODFLRQHV� WHPSRUDOHV� \� FDXVDOHV�� ODV� GHVFULSFLRQHV� GH� OXJDUHV�� REMHWRV��SHUVRQDV�\�SURFHVRV��UHDOL]DU�LQIHUHQFLDV�
9 (Q�OD�H[SRVLFLyQ��LGHQWLILFDU�HO�WHPD��ORV�VXEWHPDV��DVt�FRPR�ORV�HMHPSORV��GHILQLFLRQHV��FRPSDUDFLRQHV�� UHDOL]DU� LQIHUHQFLDV�� 7RPDU� QRWDV�� HQ� IRUPD� LQGLYLGXDO� R� JUXSDO�HPSOHDQGR�±HQ�FRODERUDFLyQ� FRQ�HO�GRFHQWH� FXDQGR� OD� VLWXDFLyQ� OR� UHTXLHUD� GLYHUVRV�SURFHGLPLHQWRV�GH�DEUHYLDFLyQ�\�RWUDV�PDUFDV�JUiILFDV�
9 (Q� ORV� WH[WRV�GH�RSLQLyQ��GLVFULPLQDU��FRQ� OD�D\XGD�GHO�GRFHQWH�FXDQGR�OD�VLWXDFLyQ�OR�UHTXLHUD�� HQWUH� KHFKRV� \� RSLQLRQHV�� WHPD� \� SUREOHPD�� RSLQLyQ� \� IXQGDPHQWDFLyQ��UHDOL]DU� LQIHUHQFLDV�� WRPDU� QRWDV� HQ� IRUPD� LQGLYLGXDO� \� JUXSDO� HPSOHDQGR� GLYHUVRV��SURFHGLPLHQWRV�\�PDUFDV�JUiILFDV��5HFXSHUDU�HQ�IRUPD�RUDO�OD�LQIRUPDFLyQ�UHOHYDQWH�GH�OR�TXH�VH�KD�HVFXFKDGR��D�SDUWLU�GH�OR�UHJLVWUDGR�SRU�HVFULWR�

/D� SURGXFFLyQ� GH� WH[WRV� RUDOHV�� UHIHULGRV� D� FRQWHQLGRV� HVWXGLDGRV� \� D� WHPDV� GH� LQWHUpV�JHQHUDO��HQ�SHTXHxRV�JUXSRV�\�R�GH�PDQHUD�LQGLYLGXDO�(VWR�UHTXLHUH�
9 (Q� OD� QDUUDFLyQ�� FDUDFWHUL]DU� HO� WLHPSR� \� HO� HVSDFLR� HQ� ORV� TXH� RFXUUHQ� ORV� KHFKRV��SUHVHQWDU� ODV� SHUVRQDV�� � ODV� DFFLRQHV� RUGHQDGDV� FURQROyJLFDPHQWH� \� ODV� UHODFLRQHV�FDXVDOHV� TXH� VH� HVWDEOHFHQ� HQWUH� HOODV�� LQFOXLU� GLVFXUVRV� UHIHULGRV� �GLUHFWRV� H�LQGLUHFWRV���HPSOHDQGR�DGHFXDGDPHQWH�ORV�YHUERV�GH�KDEOD�\�ORV�WLHPSRV�YHUEDOHV�
9 (Q� OD�H[SRVLFLyQ��RUGHQDU� MHUDUTXL]DU� OD� LQIRUPDFLyQ�\�VHOHFFLRQDU� ORV�UHFXUVRV�SURSLRV�GH� OD� H[SRVLFLyQ� �GHILQLFLRQHV�� HMHPSORV�� FRPSDUDFLRQHV�� D� SDUWLU� GH� OD� OHFWXUD� GH�GLYHUVRV� WH[WRV��� WHQHU� HQ� FXHQWD ODV� SDUWHV�GH� OD�H[SRVLFLyQ� �SUHVHQWDFLyQ�GHO� WHPD��GHVDUUROOR��FLHUUH��\�HVWDEOHFHU�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�VXEWHPDV��
9 $O�H[SRQHU��XWLOL]DU�HVTXHPDV��LOXVWUDFLRQHV�X�RWURV�VRSRUWHV�JUiILFRV��HODERUDU�XQ�LQLFLR�DWUDFWLYR�SDUD�ORV�R\HQWHV�\�XQD�VtQWHVLV�FRQ�ORV�DVSHFWRV�IXQGDPHQWDOHV�WUDWDGRV�



�

9 (Q�OD�DUJXPHQWDFLyQ��SUHVHQWDU�±HQ�OD�FRODERUDFLyQ�GHO�GRFHQWH���ORV�KHFKRV�R�VLWXDFLyQ�D� ORV�TXH�VH�KDFH�UHIHUHQFLD�� OD�SRVWXUD�SHUVRQDO�\�ORV�IXQGDPHQWRV�TXH�OD�VRVWLHQHQ��GHILQLHQGR�SUHYLDPHQWH�HO�WHPD���SUREOHPD�
(Q� WRGRV� ORV� FDVRV�� GLVWLQJXLU� OR� TXH� HQWLHQGHQ� \� QR� HQWLHQGHQ� \� VROLFLWDU� LQIRUPDFLyQ� DGLFLRQDO��DFODUDFLRQHV� \� DPSOLDFLRQHV��� XWLOL]DU� XQ� UHSHUWRULR� Op[LFR� DFRUGH� DO� WHPD�� UHFRQRFHU� \� HPSOHDU�H[SUHVLRQHV� OLQJ�tVWLFDV� TXH� SHUPLWDQ� PDQLIHVWDU� RSLQLRQHV�� DFXHUGRV�� GHVDFXHUGRV�� FRPR� WDPELpQ��FDPELDU� GH� WHPD�� MXVWLILFDU� ODV�DILUPDFLRQHV� UHDOL]DGDV�\� UHIOH[LRQDU�� HQ� FRODERUDFLyQ� FRQ�HO�GRFHQWH�\�VXV�SDUHV��DFHUFD�GHO�SURFHVR�OOHYDGR�D�FDER�
x (1�5(/$&,Ï1�&21�/$�/(&785$�<�/$�352'8&&,Ï1�(6&5,7$
/D� SDUWLFLSDFLyQ� DVLGXD� HQ� WDOOHU� GH� OHFWXUD�GH� WH[WRV�TXH�GLYXOJXHQ� WHPDV�HVSHFtILFRV�GHO�iUHD�����\�GHO�PXQGR�GH�OD�FXOWXUD��TXH�GHVDUUROOHQ�LQIRUPDFLyQ�\�X�RSLQLyQ�VREUH�HO�R�ORV�WHPDV�GH�PDQHUD� DPSOLDGD� �FDStWXORV� GH� OLEURV�� HQFLFORSHGLDV�� WH[WRV� HQ� VRSRUWH� HOHFWUyQLFR�� VXSOHPHQWRV� GH�GLDULRV�� UHYLVWDV�� HQWUH�RWURV��FRQ�SURSyVLWRV�GLYHUVRV �OHHU�SDUD� LQIRUPDUVH��SDUD� FRQVWUXLU�RSLQLyQ��SDUD� KDFHU�� SDUD� DYHULJXDU� XQ� GDWR�� SDUD� FRPSDUWLU� FRQ� RWURV� OR� OHtGR�� SDUD� FRQIURQWDU� GDWRV� \�RSLQLRQHV���(VWR�UHTXLHUH�

9 (OHJLU �HQ� IRUPD� LQGLYLGXDO�R�JUXSDO��HO�R� ORV� WHPDV�D� WUDWDU��EXVFDU�\�VHOHFFLRQDU� ODV�IXHQWHV� YLQFXODGDV� FRQ� GLFKD� WHPiWLFD�� YDOpQGRVH� GH� OD� H[SHULHQFLD� DGTXLULGD� HQ�LQWHUDFFLyQ�IUHFXHQWH�FRQ�RWURV�WH[WRV�\�FRQ�RWURV�OHFWRUHV�
9 /HHU�ORV�WH[WRV��SRQHU�HQ�MXHJR�HVWUDWHJLDV�GH�OHFWXUDV�DGHFXDGDV�DO�JpQHUR�GHO�WH[WR�\�DO� SURSyVLWR� GH� OHFWXUD�� FRQVXOWDU� HOHPHQWRV� GHO� SDUDWH[WR�� UHFRQRFHU� OD�LQWHQFLRQDOLGDG�� UHODFLRQDU� OD� LQIRUPDFLyQ� GHO� WH[WR� FRQ� VXV� FRQRFLPLHQWRV�� UHDOL]DU��FXDQGR�VHD�SHUWLQHQWH��DQWLFLSDFLRQHV�\�YHULILFDUODV��GHWHFWDU� OD� LQIRUPDFLyQ�UHOHYDQWH��UHDOL]DU� LQIHUHQFLDV�� HVWDEOHFHU� UHODFLRQHV� HQWUH� HO� WH[WR�� ODV� LOXVWUDFLRQHV� \�R� ORV�HVTXHPDV� TXH� SXHGDQ� DFRPSDxDUOR�� 'HGXFLU� HO� VLJQLILFDGR� GH� ODV� SDODEUDV�GHVFRQRFLGDV� D� WUDYpV� GH� ODV� SLVWDV� TXH� HO� SURSLR� WH[WR� EULQGD� ±SRU� HMHPSOR�� FDPSR�VHPiQWLFR��IDPLOLD�GH�SDODEUDV��HWLPRORJtD���\�OD�FRQVXOWD�GHO�GLFFLRQDULR��GHWHUPLQDQGR�OD� DFHSFLyQ� FRUUHVSRQGLHQWH�� 5HFRQRFHU� SURFHGLPLHQWRV� SURSLRV� GHO� WH[WR� OHtGR� �SRU�HMHPSOR�� GHILQLFLRQHV�� UHIRUPXODFLRQHV�� FLWDV�� FRPSDUDFLRQHV� \� HMHPSORV� HQ� HO� WH[WR�H[SRVLWLYR��VHFXHQFLDOLGDG��FDXVDOLGDG�GH�ODV�DFFLRQHV��GLIHUHQWHV�YRFHV��HQ�HO�QDUUDWLYR��HQWUH�RWURV���0RQLWRUHDU� ORV�SURSLRV�SURFHVRV�GH�FRPSUHQVLyQ�� UHFXSHUDQGR� OR�TXH�VH�HQWLHQGH� H� LGHQWLILFDQGR� \� EXVFDQGR� PHMRUDU� OD� FRPSUHQVLyQ� GH� OR� TXH� QR� VH� KD�HQWHQGLGR�� D� WUDYpV� GH� OD� UHOHFWXUD�� OD� LQWHUDFFLyQ� FRQ� HO� GRFHQWH� \� ORV� SDUHV� \� OD�FRQVXOWD� D� RWUDV� IXHQWHV��5HOHHU� ORV� WH[WRV� VHOHFFLRQDQGR�GH� FDGD�XQR� OD� LQIRUPDFLyQ��TXH�DPSOtH� OD�GHO� HMH�R� WHPD�HOHJLGR�� WRPDU�QRWDV� UHJLVWUDQGR� OD� LQIRUPDFLyQ�TXH�VH�FRQVLGHUH�UHOHYDQWH�
9 &XDQGR�HO�SURSyVLWR�GH�OD�OHFWXUD�OR�UHTXLHUD��HODERUDU�UHV~PHQHV��ILMDQGR�SUHYLDPHQWH�HO�SURSyVLWR�GH�OD�WDUHD��UHVXPLU�SDUD�HVWXGLDU��SDUD�GDU�D�FRQRFHU�D�RWURV�OR�TXH�VH�KD�OHtGR�� SDUD� GHMDU� UHJLVWUR� HVFULWR� GH� OR� OHtGR�� SDUD� UHDOL]DU� ILFKDV� ELEOLRJUiILFDV�� HQWUH�RWURV���(VWR�VXSRQH��,GHQWLILFDU� OR� UHOHYDQWH�� GHWHFWDU� DTXHOOR� TXH� SXHGH� VXSULPLUVH� R� JHQHUDOL]DU�DWHQGLHQGR�DO�SURSyVLWR�GH�OD�WDUHD�\�DO�JpQHUR�TXH�VH�HVWi�UHVXPLHQGR��5HGDFWDU�HPSOHDQGR�HO� Op[LFR�DGHFXDGR��DJUXSDU� ODV� LGHDV� UHVSHWDQGR�VX�RUGHQ�OyJLFR��FRQHFWDU�OD�LQIRUPDFLyQ��UHHVWDEOHFLHQGR�ODV�UHODFLRQHV�OyJLFDV�\�WHPSRUDOHV�SRU�PHGLR�GH�FRQHFWRUHV�D�ILQ�GH�TXH�HO�WH[WR�HODERUDGR�SXHGD�FRPSUHQGHUVH�VLQ��5HFXUULU�DO�WH[WR�IXHQWH��&RORFDU�WtWXOR��6RFLDOL]DU�ODV�LQWHUSUHWDFLRQHV�\�YDORUDFLRQHV�HQ�WRUQR�D�OR�OHtGR��FRQ�HO��GRFHQWH��FRQ�VXV�SDUHV�\�HYHQWXDOPHQWH�FRQ�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�

���� (V� LPSRUWDQWH� TXH� WRGRV� ORV� GRFHQWHV� HQVHxHQ� D� ORV� DOXPQRV� D� FRPSUHQGHU� ORV� WH[WRV� GHVGH� OD�HVSHFLILFLGDG�GHO�FDPSR�GHO�FRQRFLPLHQWR�



�

/D� SDUWLFLSDFLyQ� DVLGXD� HQ� WDOOHU� GH� HVFULWXUD� GH� WH[WRV� QR� ILFFLRQDOHV�� HQ� VLWXDFLRQHV�FRPXQLFDWLYDV�UHDOHV�R�VLPXODGDV �HQ�SHTXHxRV�JUXSRV�\�R�GH�PDQHUD�LQGLYLGXDO���UHIHULGRV�D�WHPDV�HVSHFtILFRV�GHO�iUHD��GHO�PXQGR�GH�OD�FXOWXUD�\�GH�OD�YLGD�FLXGDGDQD��H[SHULHQFLDV�SHUVRQDOHV��HQWUH�RWUDV�SRVLELOLGDGHV�� SUHYLHQGR� HQ� DOJXQRV� FDVRV� XQ� GHVWLQDWDULR� �XQ� S~EOLFR�� PiV� DPSOLR� TXH� VXV� SURSLRV�FRPSDxHURV�\�HO�GRFHQWH��OR�TXH�UHTXLHUH�
9 /HHU�FRQ�IOXLGH]�IUHQWH�D�XQ�DXGLWRULR�HQ�VLWXDFLRQHV�TXH�OH�GHQ�VHQWLGR�D�HVWD�SUiFWLFD�
9 (Q� ORV� WH[WRV� QDUUDWLYRV�� HOHJLU� XQD� YR]� TXH� Gp� FXHQWD� GH� ORV� KHFKRV� \� VXFHVRV�UHOHYDQWHV�TXH�FRQVWUX\HQ�OD�WUDPD��SUHVHQWDU�ODV�SHUVRQDV��HO�WLHPSR�\�HO�HVSDFLR�HQ�ORV�TXH�RFXUUHQ� ORV�KHFKRV�� UHVSHWDU�R�DOWHUDU� LQWHQFLRQDOPHQWH�HO�RUGHQ�FURQROyJLFR��VRVWHQLHQGR� OD� FDXVDOLGDG�GH� ODV�DFFLRQHV�� LQFOXLU�� VL� HO� WH[WR�HOHJLGR�\� OD� VLWXDFLyQ� OR�UHTXLHUHQ��GLiORJRV�\�GHVFULSFLRQHV�
9 (Q� ORV� WH[WRV� H[SRVLWLYRV�� SUHVHQWDU� HO� WHPD� �� SUREOHPD� \� GHVDUUROODU� OD� LQIRUPDFLyQ�HVWDEOHFLHQGR�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�VXEWHPDV��LQFOXLU�XQ�FLHUUH�TXH�VLQWHWLFH�R�UHVXPD� OD� LQIRUPDFLyQ� UHOHYDQWH�� ,QFOXLU�� FXDQGR� VHD� SHUWLQHQWH�� HMHPSORV�FRPSDUDFLRQHV�� GHILQLFLRQHV�� RUJDQL]DU� HO� WH[WR� HPSOHDQGR� WtWXORV� \� VXEWtWXORV� VL� HO�WH[WR�OR�UHTXLHUH��,QWHJUDU�FXDGURV��HVTXHPDV��RUJDQL]DGRUHV�JUiILFRV�DO�WH[WR�HVFULWR�
9 (Q� ODV� FDUWDV� IRUPDOHV GHWHUPLQDU� HO� SURSyVLWR� FRPXQLFDWLYR� �RSLQDU�� UHFODPDU��DJUDGHFHU�� VROLFLWDU�� HQWUH� RWURV��� LGHQWLILFDU� HO� R� ORV� GHVWLQDWDULRV� �OHFWRUHV� GH�SHULyGLFRV��DOXPQRV�GH�RWUDV�LQVWLWXFLRQHV�HGXFDWLYDV��DXWRULGDGHV�GH�OD�LQVWLWXFLyQ�R�GH�OD�FRPXQLGDG��HQWUH�RWURV��\�HO�URO�TXH�DVXPH�HO�DXWRU�GHO�WH[WR��UHSUHVHQWDQWH�GH�XQJUXSR�GH�DOXPQRV��FRPR�YHFLQR�GHO�EDUULR�DO�TXH�SHUWHQHFH��FRPR�DOXPQR�TXH�VROLFLWD�SDUWLFLSDU�HQ�XQ�FRQFXUVR��HQWUH�RWUDV�SRVLELOLGDGHV���IXQGDPHQWDU�VX�RSLQLyQ��UHVSHWDU�HO�UHJLVWUR�IRUPDO�\�XWLOL]DU�IUDVHV�GH�DSHUWXUD�\�FLHUUH�DGHFXDGDV�H�LQFOXLU�IyUPXODV�GH�FRUWHVtD�(VWR�VXSRQH�
9 3ODQLILFDU� HO� WH[WR� WRPDQGR� HQ� FXHQWD� HO� JpQHUR�� HO� SURSyVLWR� \� HO�ORV� GHVWLQDWDULR�V��FRQVXOWDU�PDWHULDO�ELEOLRJUiILFR�\�PRGHORV�GH�WH[WRV�VLPLODUHV�DO�TXH�VH�YD�D�HVFULELU��HQ�VLWXDFLRQHV� TXH� DVt� OR� UHTXLHUDQ�� GHWHUPLQDU� TXp� VH� TXLHUH� GHFLU� \� HQ� TXp� RUGHQ��FRQWHQLGR�VHPiQWLFR��
9 5HGDFWDU�UHDOL]DQGR�SRU� OR�PHQRV�XQ�ERUUDGRU�GHO�WH[WR�SUHYLDPHQWH�SODQLILFDGR��3DUD�WRGRV� ORV� WH[WRV� VXSRQH�� FRQRFHU� ODV� UHJODV� GHO� JpQHUR�� PDQWHQHU� HO� WHPD� \� HO�SURSyVLWR��UHGDFWDU�FRUUHFWDPHQWH�ODV�RUDFLRQHV��VHJPHQWDU�ELHQ�ORV�SiUUDIRV�\�XVDU�ORV�FRQHFWRUHV� DSURSLDGRV�� HVFULELU� ODV� SDODEUDV� DMXVWiQGRVH� D� OD� QRUPDWLYD� RUWRJUiILFD� \�XWLOL]DU� ORV� VLJQRV� GH� SXQWXDFLyQ� TXH� FRUUHVSRQGDQ�� HPSOHDU� XQ� YRFDEXODULR� DPSOLR��SUHFLVR�\�DGHFXDGR� \�WpUPLQRV�HVSHFtILFRV�
9 6RFLDOL]DU� HO� WH[WR� SURGXFLGR� \� UHYLVDUOR� WRPDQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHV� GHO�GRFHQWH� \� GH� VXV� SDUHV� HQ� UHODFLyQ� FRQ�� HO� GHVDUUROOR� GHO�GH� ORV� WHPD�V� \� OD�RUJDQL]DFLyQ� GH� ODV� LGHDV�� HO� XVR� GH� FRQHFWRUHV� \� GH� ORV� VLJQRV� GH� SXQWXDFLyQ�� OD�VLQWD[LV�� HO� Op[LFR� \� OD� RUWRJUDItD�� OD� H[LVWHQFLD� GH� GLJUHVLRQHV�� UHGXQGDQFLDV� \�UHSHWLFLRQHV�LQQHFHVDULDV�
9 5HHVFULELU�HO�WH[WR��GH�PDQHUD�LQGLYLGXDO�\�R�HQ�SHTXHxRV�JUXSRV��SRQLHQGR�HQ�MXHJR��VHJ~Q�OR�TXH�VH�UHTXLHUH��HVWUDWHJLDV�GH�UHIRUPXODFLyQ�TXH�SHUPLWDQ�VXVWLWXLU�SDODEUDV�\�H[SUHVLRQHV�SRU�RWUDV�GH�VLJQLILFDGR�HTXLYDOHQWH��RPLWLU� LQIRUPDFLyQ�R�H[SUHVDUOD�GH�XQD� PDQHUD� PiV� JHQHUDO�� HOLGLU� SDODEUDV� \� H[SUHVLRQHV� LQQHFHVDULDV� R� UHSHWLGDV��DJUHJDU�LQIRUPDFLyQ��UHRUGHQDU�RUDFLRQHV�\�R�SiUUDIRV� 5HVSHWDU�ODV�FRQYHQFLRQHV�GH�OD�SXHVWD�HQ�SiJLQD��HGLWDU�\�FRPSDUWLU� OD�YHUVLyQ�ILQDO�FRQ�VXV�FRPSDxHURV�R�XQ�S~EOLFR�PiV�DPSOLR�
9 5HIOH[LRQDU�DFHUFD�GHO�SURFHVR�GH�HVFULWXUD�OOHYDGR�D�FDER�

x (1�5(/$&,Ï1�&21�/$�/,7(5$785$
(VFXFKD� DWHQWD� \� OHFWXUD� IUHFXHQWH� GH� WH[WRV� OLWHUDULRV� GH� OD� WUDGLFLyQ� RUDO� \� GH� DXWRU� �GHO� HQWRUQR�UHJLRQDO� GHO� DOXPQR�� QDFLRQDOHV� \� XQLYHUVDOHV�� \� OD� LQFRUSRUDFLyQ� SDXODWLQD� GH� SURFHGLPLHQWRV� GHO�GLVFXUVR�OLWHUDULR�\�GH�UHJODV�GH�ORV�GLVWLQWRV�JpQHURV�SDUD�DPSOLDU�VX�LQWHUSUHWDFLyQ��GLVIUXWDU��FRQIURQWDU�FRQ�RWURV�VX�RSLQLyQ��UHFRPHQGDU��GHILQLU�VXV�SUHIHUHQFLDV�H�LQLFLDU�XQ�SUR\HFWR�SHUVRQDO�GH�OHFWXUD��FRQ�OD�RULHQWDFLyQ�GH�GRFHQWHV��SDGUHV��ELEOLRWHFDULRV�\�RWURV�PHGLDGRUHV��



��

3URGXFFLyQ�VRVWHQLGD�GH�WH[WRV�GH�LQYHQFLyQ��TXH�ORV�D\XGH�D�GHVQDWXUDOL]DU�VX�UHODFLyQ�FRQ�HO�OHQJXDMH��\� GH� UHODWRV�� TXH�SRQJDQ�HQ� MXHJR� ODV� FRQYHQFLRQHV� SURSLDV� GH� ORV�JpQHURV�GH� ODV�REUDV� OHtGDV��SDUD�SRVLELOLWDU�H[SHULHQFLDV�SODFHQWHUDV�GH�SHQVDPLHQWR��GH�LQWHUSUHWDFLyQ�\�GH�HVFULWXUD�
(VWR�UHTXLHUH�

9 /HHU� DQDOL]DU� \� FRPSDUWLU� ODV� LQWHUSUHWDFLRQHV� GH� UHODWRV� WUDGLFLRQDOHV� �PLWRV�� OH\HQGDV��SDUiERODV�� FXHQWRV«��\�GH�DXWRU� �HVSHFLDOPHQWH� UHDOLVWDV�\�PDUDYLOORVRV���(VWR� LPSOLFD� �HQ�VLWXDFLRQHV�GH�WDOOHU��HQ�IRUPD�LQGLYLGXDO�R�JUXSDO��5HFRQRFHU� OD�HVWUXFWXUD�GH� OD�QDUUDFLyQ��VLWXDFLyQ� LQLFLDO��FRQIOLFWR�\�UHVROXFLyQ�� OD�VXFHVLyQ�OyJLFD� GH� ODV� DFFLRQHV� \� HO� HVSDFLR� \� WLHPSR� HQ� HO� TXH� RFXUUHQ� ORV� DFRQWHFLPLHQWRV��LGHQWLILFDU� OD� SUHVHQFLD� GH� XQ� QDUUDGRU� TXH� RUJDQL]D� HO�PXQGR� QDUUDGR�� FDUDFWHUL]DU� D� ORV�SHUVRQDMHV� \� GLVWLQJXLU� VXV� IXQFLRQHV� HQ� ORV� UHODWRV� WUDGLFLRQDOHV� �KpURH�� D\XGDQWH��RSRQHQWH��� UHFRQRFHU� \� FRWHMDU� OD� IXQFLyQ� GH� OD� GHVFULSFLyQ� HQ� ORV� FXHQWRV� UHDOLVWDV� \�PDUDYLOORVRV��GLVWLQJXLU� OD�YR]�QDUUDWLYD�����\����SHUVRQD��\� ODV�YRFHV�GH�ORV�SHUVRQDMHV�HQ�ORV� GLiORJRV�� H[WHQGHU� OD� OHFWXUD� D� UHHODERUDFLRQHV� HQ� RWURV� IRUPDWRV� �KLVWRULHWDV�� VHULHV�WHOHYLVLYDV��GLEXMRV�DQLPDGRV«���SURGXFLU�GLIHUHQWHV�YHUVLRQHV�OLWHUDULDV�R�HQ�RWURV�OHQJXDMHV��HM���KLVWRULHWDV��YLGHRV��JXLRQHV��\�FRQRFHU�ODV�FDUDFWHUtVWLFDV�GH�ORV JpQHURV�WUDEDMDGRV�
9 /HHU��DQDOL]DU�\�FRPSDUWLU�ODV�LQWHUSUHWDFLRQHV�\�YDORUDFLRQHV�GH�QRYHODV�DGHFXDGDV�DO�SHUILO�GHO�OHFWRU��SDUD�LQLFLDUVH�HQ�OD�OHFWXUD�GH�WH[WRV�PiV�H[WHQVRV�FRQ�WUDPDV�FRPSOHMDV�HQ�ODV�TXH�LQWHUYLHQHQ�YDULRV�SHUVRQDMHV��H[LVWH�PiV�GH XQ�FRQIOLFWR��OD�WHPSRUDOLGDG�SXHGH�R�QR�VHU�OLQHDO��DSDUHFHQ�PiV�YRFHV��VH�FRPSOHML]D�OD�ILJXUD�GHO�QDUUDGRU�\���SRU�OR�WDQWR��H[LJHQ�TXH� HO� OHFWRU�PDQWHQJD� HQ� VX�PHPRULD� ORV� GHWDOOHV� GH� OD� KLVWRULD�� HVWDEOH]FD� FRQH[LRQHV�HQWUH�ORV�HSLVRGLR��UHOHD�SDVDMHV��3URGXFLU�WH[WRV�HQ�ORV�TXH�SXHGDQ�UHFRPHQGDU�VX�OHFWXUD�D�WUDYpV�GH�RSLQLRQHV�IXQGDPHQWDGDV�
9 (VFXFKDU�� OHHU� �HQ� VLOHQFLR� \� HQ� YR]� DOWD��� DQDOL]DU� H� LQWHUSUHWDU� SRHVtDV� GH� WUDGLFLyQ� RUDO��FRSODV�� URPDQFHV«��\�GH�DXWRUHV�UHJLRQDOHV��QDFLRQDOHV�\�XQLYHUVDOHV�FRQ�SUHGRPLQLR�GH�HOHPHQWRV� QDUUDWLYRV��5HIOH[LRQDU� VREUH� ORV� UHFXUVRV�GHO� OHQJXDMH�SRpWLFR� �ILJXUDV�� MXHJRV�VRQRURV��QRFLRQHV�GH�YHUVLILFDFLyQ��\�VXV�HIHFWRV�HQ�OD�FUHDFLyQ�GH�VHQWLGRV�SDUD�GHVFXEULU�QXHYDV�VLJQLILFDFLRQHV�
9 /HHU�DQDOL]DU�H�LQWHUSUHWDU�REUDV�GH�WHDWUR��5HFRQRFHU�OD�DFFLyQ��HO�FRQIOLFWR��ORV�SHUVRQDMHV��VXV�PRWLYDFLRQHV�\�VXV�UHODFLRQHV��GLIHUHQFLDU�HQWUH�ORV�SDUODPHQWRV�GH�ORV�SHUVRQDMHV�\�ODV�DFRWDFLRQHV��DQDOL]DU�VX�IXQFLyQ���UHSUHVHQWDU�HVFHQDV�GH� ODV�REUDV� OHtGDV�R�GH�UHFUHDFLyQ�FROHFWLYD�
9 (VFULELU�� HQ� VLWXDFLRQHV� GH� WDOOHU�� WH[WRV� ILFFLRQDOHV� QDUUDWLYRV� \� SRpWLFRV� D� SDUWLU� GH�FRQVLJQDV�GRQGH�OR�FHQWUDO�HV�OD�LQYHQFLyQ�\�OD�UHIOH[LyQ�VREUH�HO�OHQJXDMH�TXH�VH�JHQHUD�HQ�HO�MXHJR�\�OD�H[SHULPHQWDFLyQ��YDORUDQGR�OD�RULJLQDOLGDG�\�OD�GLYHUVLGDG�GH�UHVSXHVWDV�SDUD�XQD�PLVPD�SURSXHVWD��FRQVLJQDV�GH� LQYHQFLyQ��UHHODERUDFLyQ�GH�WH[WRV�QDUUDWLYRV�D�SDUWLU�GH� FDPELRV� GH� QDUUDGRU�� H[SDQVLyQ� SRU� PHGLR� GH� GHVFULSFLRQHV� R� GH� RWURV� HSLVRGLRV��LQFOXVLyQ�GH�GLiORJRV��FDPELR�GH�ILQDO�GH�XQ�UHODWR��HQWUH�RWUDV��UHHODERUDFLyQ�GH�SRHVtDV�D�SDUWLU�GHO�FRPSOHWDPLHQWR�GH�YHUVRV��MXHJRV�ULPDGRV��HQWUH�RWUDV�

x (1� 5(/$&,Ï1� &21� /$� 5()/(;,Ï1� 62%5(� /$� /(1*8$� �6,67(0$�� 1250$� <� 862�� <� /26�7(;726
(O�UHFRQRFLPLHQWR�GH�ODV�OHQJXDV�\�YDULHGDGHV�OLQJ�tVWLFDV�TXH�VH�KDEODQ�HQ�OD�FRPXQLGDG��ODV�TXH�HVWiQ�SUHVHQWHV� HQ� ORV� WH[WRV� HVFULWRV� \� HQ� ORV� PHGLRV� DXGLRYLVXDOHV� �SRU� HM�� HQ� HPLVLRQHV� WHOHYLVLYDV� GH�GLVWLQWRV�SDtVHV�R�UHJLRQHV�KLVSDQRSDUODQWHV��SDUD��FRQ�RULHQWDFLyQ�GHO�GRFHQWH��FRPSUHQGHU�ODV�QRFLRQHV�GH�GLDOHFWR�\�UHJLVWUR�\�UHIOH[LRQDU�VREUH�DOJXQRV�IHQyPHQRV�GH�KDEOD�ORFDOHV�TXH�VH�DSDUWDQ�GHO�HVSDxRO�HVWiQGDU�� LQGDJDQGR� ODV� UD]RQHV�GHO�SUHVWLJLR�R�GHVSUHVWLJLR�GH� ODV� YDULHGDGHV� OLQJ�tVWLFDV� �GLDOHFWRV�\�OHQJXDV��
/D�UHIOH[LyQ�VLVWHPiWLFD��FRQ�OD�D\XGD�GHO�GRFHQWH��VREUH�GLYHUVDV�XQLGDGHV�\�UHODFLRQHV�JUDPDWLFDOHV�\�WH[WXDOHV� HQ� VLWXDFLRQHV� TXH� SHUPLWDQ� H[SORUDU�� UHVROYHU� SUREOHPDV�� IRUPXODU� KLSyWHVLV�� UHVROYHUODV��DQDOL]DU��JHQHUDOL]DU��IRUPXODU�HMHPSORV�\�FRQWUDHMHPSORV��FRPSDUDU��FODVLILFDU��XVDU�WpUPLQRV�HVSHFtILFRV��HQ�UHODFLyQ�FRQ�



��

9/DV�FDUDFWHUtVWLFDV�GH�DOJXQRV�JpQHURV�WUDEDMDGRV�HQ�OD�OHFWXUD�\�OD�HVFULWXUD��JpQHURV�OLWHUDULRV�\�QR�OLWHUDULRV��
9/D�QDUUDFLyQ��6X�HVWUXFWXUD�SURWRWtSLFD��'LVWLQWDV� IXQFLRQHV�GH� OD�GHVFULSFLyQ�\�HO�GLiORJR�HQ�HO�UHODWR��3HUVRQDV�JUDPDWLFDOHV�\�WLSR�GH�QDUUDGRU��/RV�WLHPSRV�YHUEDOHV�SURSLRV�GHO�UHODWR�\�VXV�FRUUHODFLRQHV�� SUHWpULWR� SHUIHFWR� VLPSOH� \� SUHWpULWR� LPSHUIHFWR�SDUD�GDU� FXHQWD�GH� ORV�KHFKRV��SUHWpULWR� SOXVFXDPSHUIHFWR� SDUD� QDUUDU� KHFKRV� DQWHULRUHV� DO� WLHPSR� GHO� UHODWR�� SUHVHQWH� \�SUHWpULWR� LPSHUIHFWR�SDUD�SUHVHQWDU�HO�PDUFR�R�GHVFULELU�SHUVRQDMHV�X�REMHWRV�SUHVHQWHV�HQ�HO�GLiORJR���&RQHFWRUHV�WHPSRUDOHV�\�FDXVDOHV�
9/RV� WH[WRV� GH� GLYXOJDFLyQ�� (O� SUHVHQWH� SDUD� PDUFDU� OD� DWHPSRUDOLGDG�� /RV� DGMHWLYRV�GHVFULSWLYRVSDUD� FDUDFWHUL]DU ORV� REMHWRV� SUHVHQWDGRV�� 2UJDQL]DGRUHV� WH[WXDOHV� \� FRQHFWRUHV��3URFHGLPLHQWRV��HMHPSORV��GHILQLFLRQHV��FRPSDUDFLRQHV�\�SDUiIUDVLV�
9/DV�GLVWLQWDV�IRUPDV�GH�LQWURGXFLU� OD�SDODEUD�GHO�RWUR��HVWLOR�GLUHFWR�H�LQGLUHFWR�\�DPSOLDFLyQ�GHO�UHSHUWRULR�GH�YHUERV�GHFODUDWLYRV�
9/DV� YDULDFLRQHV� GH� VHQWLGR� HQ� ODV� UHIRUPXODFLRQHV� �FDPELR� GHO� RUGHQ� GH� ORV� HOHPHQWRV��VXVWLWXFLRQHV�GH�SDODEUDV�R�H[SUHVLRQHV�SRU�RWUDV�VLQyQLPDV��HOLPLQDFLyQ��H[SDQVLyQ��
9/RV� FRQVWLWX\HQWHV� GH� ODV� RUDFLRQHV� D� WUDYpV� GH� SUXHEDV� �FDPELR� GH� RUGHQ�� VXVWLWXFLyQ��LQWHUURJDFLyQ��
9&ODVHV� GH� SDODEUDV� �VXVWDQWLYRV�� DGMHWLYRV�� YHUERV�� DGYHUELRV�� DUWtFXORV�� SUHSRVLFLRQHV� \�SURQRPEUHV�SHUVRQDOHV�\�SRVHVLYRV��
93DODEUDV�YDULDEOHV�H�LQYDULDEOHV��/D�FRQFRUGDQFLD�VXMHWR���YHUER��VXVWDQWLYR���DGMHWLYR�
9(O�VXMHWR�H[SUHVR�\�HO�GHVLQHQFLDO�\�VX�XVR�SDUD�ORJUDU�OD�FRKHVLyQ�GHO�WH[WR�R�FRPR�UHFXUVR�GH�HVWLOR��/D�FRQVWUXFFLyQ�VXVWDQWLYD��Q~FOHR�\�PRGLILFDGRUHV��
95HODFLRQHV� GH� VLJQLILFDGR� HQWUH� ODV� SDODEUDV�� VLQyQLPRV�� DQWyQLPRV�� KLSHUyQLPRV�� KLSyQLPRV��SDUD� OD� DPSOLDFLyQ� GHO� YRFDEXODULR� \� SDUD� LQIHULU� HO� VLJQLILFDGR� GH� ODV� SDODEUDV� GHVFRQRFLGDV��FRPR�SURFHGLPLHQWR�GH�FRKHVLyQ�\�FRPR�UHFXUVR�GH�HVWLOR�
9)RUPDFLyQ�GH�SDODEUDV��PRUIRORJtD�GHULYDWLYD��VXILMDFLyQ��SUHILMDFLyQ��FRPSRVLFLyQ��\�DPSOLDFLyQ�GHO�YRFDEXODULR��SDUD�LQIHULU�HO�VLJQLILFDGR�R�OD�RUWRJUDItD�GH�DOJXQD�SDODEUD�

(O�FRQRFLPLHQWR�GH�DOJXQDV�UHJODV�RUWRJUiILFDV�\�GH�OD�RUWRJUDItD�FRUUHVSRQGLHQWH�DO�YRFDEXODULR�FRWLGLDQR�\�HVFRODU��OR�TXH�VXSRQH�FRQRFHU�\�HPSOHDU�
97LOGH� GLDFUtWLFD� �HM��� VH�Vp�� WH�Wp�� HO�pO�� HQWUH� RWUDV�� \� WLOGDFLyQ� HQ� DGYHUELRV� WHUPLQDGRV� HQ� ±PHQWH�
9$OJXQRV�KRPyIRQRV��HM���EHOOR�YHOOR��FDER�FDYR��HQWUH�RWURV��
9$ILMRV�YLQFXODGRV�FRQ�HO�YRFDEXODULR�HVSHFLDOL]DGR��ELR���HFR���[HQR����ORJtD��HQWUH�RWURV��

/D�UHIOH[LyQ�DFHUFD�GH�ORV�XVRV�FRUUHFWRV�\�GHO�VHQWLGR�GH�DOJXQRV�VLJQRV�GH�SXQWXDFLyQ�
9/RV�SXQWRV�VXVSHQVLYRV�SDUD�LQGLFDU�VXVSHQVR��GHMDU�DOJR�LQFRPSOHWR�R�FDPELDU�GH�WHPD�/DV�FRPLOODV�SDUD�HO�HVWLOR�GLUHFWR�



��

2FWDYR�DxR

x (1�5(/$&,Ï1�&21�/$�&2035(16,Ï1�<�/$�352'8&&,Ï1�25$/
/D� SDUWLFLSDFLyQ� DVLGXD� HQ� FRQYHUVDFLRQHV� \� GLVFXVLRQHV� VREUH� GLYHUVRV� WHPDV SURSLRV� GHO�iUHD�� GHO� PXQGR� GH� OD� FXOWXUD� \� GH� OD� YLGD� FLXGDGDQD D� SDUWLU� GH� LQIRUPDFLyQ� \� RSLQLRQHV�SURYHQLHQWHV�GH�GLIHUHQWHV� IXHQWHV�GH� LQIRUPDFLyQ� �H[SRVLFLyQ�RUDO�GH�XQ�DGXOWR�� OLEURV��DXGLRYLVXDOHV��PHGLRV�GH�FRPXQLFDFLyQ�RUDOHV�\�HVFULWRV��HWF����(VWR�VXSRQH�

9 (Q�OD�FRQYHUVDFLyQ��VRVWHQHU�HO�WHPD��UHDOL]DU�DSRUWHV��HMHPSOLILFDU��IRUPXODU�SUHJXQWDV�\� GDU� UHVSXHVWDV� SHUWLQHQWHV�� VROLFLWDU� DFODUDFLRQHV�� GDU� \� SHGLU� RSLQLRQHV� \�H[SOLFDFLRQHV�� SDUDIUDVHDU� OR� GLFKR�� DSRUWDU� LQIRUPDFLyQ� UHPLWLpQGRVH� D� ODV� IXHQWHV�FRQVXOWDGDV��HQWUH�RWURV��TXH� VH�DMXVWHQ�DO� FRQWHQLGR�\�DO�SURSyVLWR��XWLOL]DU� UHFXUVRV�SDUDYHUEDOHV� �HQWRQDFLyQ�� WRQRV� GH� YR]�� YROXPHQ�� \� QR� YHUEDOHV� �JHVWRV�� SRVWXUD�FRUSRUDO��DGHFXDGRV�
9 (Q�OD�GLVFXVLyQ��FRQ�OD�D\XGD�GHO�GRFHQWH��GLVFULPLQDU�HQWUH�WHPD�\�SUREOHPD��KHFKRV�\�RSLQLRQHV�HQ�VXV�LQWHUYHQFLRQHV�\�ODV�GH�ORV�GHPiV��PDQLIHVWDU�XQD�SRVLFLyQ�\�IRUPXODU�DUJXPHQWRV�SDUD�GHIHQGHUOD��UHFRQRFHU�� ODV�SRVLFLRQHV�GH�RWURV�\�ORV�DUJXPHQWRV�TXH�ODV�VRVWLHQHQ��SDUD�DSR\DUODV�R�UHIXWDUODV�

/D�HVFXFKD� FRPSUHQVLYD�GH� WH[WRV� UHIHULGRV�D� FRQWHQLGRV�HVWXGLDGRV�\�D� WHPDV�GH� LQWHUpV�JHQHUDO H[SUHVDGRV�SRU�HO�GRFHQWH��ORV�FRPSDxHURV��RWURV�DGXOWRV�\�HQ�SURJUDPDV�UDGLDOHV�\�WHOHYLVLYRV��HQWUHYLVWDV��GRFXPHQWDOHV��SHOtFXODV��(VWR�UHTXLHUH�
9 (Q� OD�QDUUDFLyQ�� LGHQWLILFDU�HO� R� ORV� VXFHVRV� �GLIHUHQFLiQGRORV�GH� ORV�FRPHQWDULRV��� ODV�SHUVRQDV�R�SHUVRQDMHV��HO�WLHPSR��HO�HVSDFLR��ODV�UHODFLRQHV�WHPSRUDOHV�\�FDXVDOHV��ODV�GHVFULSFLRQHV�GH�OXJDUHV��REMHWRV��SHUVRQDV�\�SURFHVRV��UHDOL]DU�LQIHUHQFLDV�
9 (Q�OD�H[SRVLFLyQ��LGHQWLILFDU�HO�WHPD��ORV�VXEWHPDV��DVt�FRPR�ORV�HMHPSORV��GHILQLFLRQHV��FRPSDUDFLRQHV��SDUiIUDVLV��UHFDSLWXODFLRQHV�\�RWURV�UHFXUVRV��5HFRQRFHU��ODSRVLFLyQ�GHO�H[SRVLWRU�HQ�UHODFLyQ�FRQ�HO�WHPD�DERUGDGR��UHDOL]DU�LQIHUHQFLDV��WRPDU�QRWDV��HQ�IRUPD�LQGLYLGXDO�R�JUXSDO�HPSOHDQGR�±HQ�FRODERUDFLyQ�FRQ�HO�GRFHQWH�FXDQGR�VHD�QHFHVDULR�GLYHUVRV�SURFHGLPLHQWRV�GH�DEUHYLDFLyQ�\�RWUDV�PDUFDV�JUiILFDV�
9 (Q� OD� DUJXPHQWDFLyQ�� FRQ� OD� FRODERUDFLyQ� GHO� GRFHQWH�� GLVFULPLQDU� HQWUH� KHFKRV� \�RSLQLRQHV�� WHVLV� \� DUJXPHQWRV�� UHDOL]DU� LQIHUHQFLDV�� UHFRQRFHU� ORV� DUJXPHQWRV�� ODV�H[SUHVLRQHV�SDUD�PDQLIHVWDU�DFXHUGRV�R�GHVDFXHUGRV��ODV�YDORUDFLRQHV�VXEMHWLYDV��HQWUH�RWUDV�

/D� SURGXFFLyQ� GH� WH[WRV� RUDOHV�� UHIHULGRV� D� FRQWHQLGRV� HVWXGLDGRV� \� D� WHPDV� GH� LQWHUpV�JHQHUDO��HODERUDGRV�HQ�SHTXHxRV�JUXSRV�\�R�GH�PDQHUD�LQGLYLGXDO�(VWR�UHTXLHUH�
9 (Q� OD� QDUUDFLyQ�� FDUDFWHUL]DU� HO� WLHPSR� \� HO� HVSDFLR� HQ� ORV� TXH� RFXUUHQ� ORV� KHFKRV��SUHVHQWDU� ODV� SHUVRQDV�� HO� RUGHQ� GH� ODV� DFFLRQHV� \� ODV� UHODFLRQHV� FDXVDOHV� TXH� VH�HVWDEOHFHQ� HQWUH� HOODV�� LQFOXLU� GLVFXUVRV� UHIHULGRV� �GLUHFWRV� H� LQGLUHFWRV��� HPSOHDQGR�DGHFXDGDPHQWH�ORV�YHUERV�GH�KDEOD�\�ORV�WLHPSRV�YHUEDOHV�
9 (Q� OD�H[SRVLFLyQ��RUGHQDU� MHUDUTXL]DU� OD� LQIRUPDFLyQ�\�VHOHFFLRQDU� ORV�UHFXUVRV�SURSLRV�GH� OD� H[SRVLFLyQ� �GHILQLFLRQHV�� HMHPSORV�� FRPSDUDFLRQHV�� UHIRUPXODFLyQ� GH� LGHDV��UHFDSLWXODFLRQHV��HQWUH�RWURV���WHQHU�HQ�FXHQWD�ODV�SDUWHV�GH�OD�H[SRVLFLyQ��SUHVHQWDFLyQ�GHO�WHPD��GHVDUUROOR��FLHUUH��\�HVWDEOHFHU�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�VXEWHPDV�
9 $O�H[SRQHU��XWLOL]DU�HVTXHPDV��LOXVWUDFLRQHV�X�RWURV�VRSRUWHV�JUiILFRV��HODERUDU�XQ�LQLFLR�DWUDFWLYR� SDUD� ORV� R\HQWHV� \� XQD� VtQWHVLV� FRQ� ORV� DVSHFWRV� IXQGDPHQWDOHV� WUDWDGRV��5HVSRQGHU�ODV�SUHJXQWDV�GHO�DXGLWRULR�
9 (Q� OD� DUJXPHQWDFLyQ�� SUHVHQWDU� ±FRQ� OD� FRODERUDFLyQ� GHO� GRFHQWH��� ORV� KHFKRV� R�VLWXDFLyQ� D� ORV�TXH� VH�KDFH� UHIHUHQFLD�� OD�SRVWXUD�SHUVRQDO� \� ORV� IXQGDPHQWRV�TXH� OD�VRVWLHQHQ��GHILQLHQGR�SUHYLDPHQWH�HO� WHPD���SUREOHPD�D�GHVDUUROODU�H� LQIRUPiQGRVH�D�SDUWLU�GH�OD�OHFWXUD�GH�WH[WRV�YLQFXODGRV�FRQ HO�WHPD��SURYHQLHQWHV�GH�GLVWLQWDV�IXHQWHV��HQFLFORSHGLDV��,QWHUQHW��GRFXPHQWRV��HQWUH�RWUDV��



��

(Q� WRGRV� ORV� FDVRV�� GLVWLQJXLU� OR� TXH� HQWLHQGHQ� \� QR� HQWLHQGHQ� \� VROLFLWDU� LQIRUPDFLyQ� DGLFLRQDO��DFODUDFLRQHV� \� DPSOLDFLRQHV��� XWLOL]DU� XQ� UHSHUWRULR� Op[LFR� DFRUGH� DO� WHPD�� UHFRQRFHU� \� HPSOHDU�H[SUHVLRQHV� OLQJ�tVWLFDV� TXH� SHUPLWDQ� PDQLIHVWDU� RSLQLRQHV�� DFXHUGRV�� GHVDFXHUGRV�� FRPR� WDPELpQ��FDPELDU�GH�WHPD��MXVWLILFDU�ODV�DILUPDFLRQHV�UHDOL]DGDV�\�UHIOH[LRQDU�DFHUFD�GHO�SURFHVR�OOHYDGR�D�FDER�
x (1�5(/$&,Ï1�&21�/$ /(&785$�<�/$�352'8&&,Ï1�(6&5,7$
/D� SDUWLFLSDFLyQ� DVLGXD� HQ� WDOOHU� GH� OHFWXUD�GH� WH[WRV�TXH�GLYXOJXHQ� WHPDV�HVSHFtILFRV�GHO�iUHD�����\�GHO�PXQGR�GH�OD�FXOWXUD��TXH�GHVDUUROOHQ�LQIRUPDFLyQ�\�X�RSLQLyQ�VREUH�HO�R�ORV�WHPDV�GH�PDQHUD� DPSOLDGD� �FDStWXORV� GH� OLEURV�� HQFLFORSHGLDV�� WH[WRV� HQ� VRSRUWH� HOHFWUyQLFR�� VXSOHPHQWRV� GH�GLDULRV�� UHYLVWDV� HVSHFLDOL]DGDV�� HQWUH� RWURV�� FRQ� SURSyVLWRV� GLYHUVRV �OHHU� SDUD� LQIRUPDUVH�� SDUD�FRQVWUXLU�RSLQLyQ��SDUD�KDFHU��SDUD�DYHULJXDU�XQ�GDWR��SDUD�FRPSDUWLU�FRQ�RWURV�OR�OHtGR� SDUD�FRQIURQWDU�GDWRV�\�RSLQLRQHV���(VWR�UHTXLHUH�

9 (OHJLU� �HQ� IRUPD� LQGLYLGXDO�R�JUXSDO��HO�R� ORV� WHPDV�D� WUDWDU��EXVFDU�\�VHOHFFLRQDU� ODV�IXHQWHV�YLQFXODGDV�FRQ�GLFKD�WHPiWLFD�
9 /HHU� ORV� WH[WRV�� UHOHHUORV� VHOHFFLRQDQGR� GH� FDGD� XQR� OD� LQIRUPDFLyQ� �� RSLQLyQ TXH�DPSOtH� OD� GHO� HMH� R� WHPD� HOHJLGR�� FRQIURQWDU� OD� LQIRUPDFLyQ� �RSLQLyQ� GH� ODV� GLVWLQWDV�IXHQWHV��GHWHFWDQGR�FRLQFLGHQFLDV��GLYHUJHQFLDV�\���R�FRPSOHPHQWDULHGDG�
9 7RPDU�QRWDV�UHJLVWUDQGR�OD�LQIRUPDFLyQ���RSLQLyQ�UHOHYDQWH��FRQWUDVWDU�ODV�QRWDV�FRQ�ODV�GH� ORV� SDUHV�� UHYLVDU� \� UHIRUPXODU� HO� FRQWHQLGR� GHODV� QRWDV� MHUDUTXL]DQGR� OD�LQIRUPDFLyQ�� XWLOL]DQGR� H[SUHVLRQHV� PiV� JHQHUDOHV� \� FRQHFWDQGR� DGHFXDGDPHQWH� ODV�LGHDV��FRQ�HO�SURSyVLWR�GH�SURGXFLU�XQ�WH[WR�RUDO�R�HVFULWR�TXH�Gp�FXHQWD�GH�OR�OHtGR�
9 (ODERUDU� UHV~PHQHV� �HQ� SHTXHxRV� JUXSRV� \� �� R� HQ� IRUPD� LQGLYLGXDO�� ILMDQGR�SUHYLDPHQWH�HO�SURSyVLWR�GH�OD�WDUHD��UHVXPLU�SDUD�HVWXGLDU��SDUD�GDU�D�FRQRFHU�D�RWURV�OR� TXH� VH� KD� OHtGR�� SDUD� GHMDU� UHJLVWUR� HVFULWR� GH� OR� OHtGR�� SDUD� UHDOL]DU� ILFKDV�ELEOLRJUiILFDV��HQWUH�RWURV���(VWR�VXSRQH�

R LGHQWLILFDU� OR� UHOHYDQWH�� GHWHFWDU� DTXHOOR� TXH� SXHGH� VXSULPLUVH� R� JHQHUDOL]DU�DWHQGLHQGR�DO�SURSyVLWR�GH�OD�WDUHD�\�DO�JpQHUR�TXH�VH�HVWi�UHVXPLHQGR�
R UHGDFWDU�HPSOHDQGR�HO� Op[LFR�DGHFXDGR��DJUXSDU� ODV� LGHDV�UHVSHWDQGR�VX�RUGHQ�OyJLFR�� GLVWLQJXLHQGR� LQIRUPDFLyQ� GH� RSLQLyQ�� FRQHFWDU� OD� LQIRUPDFLyQ��UHHVWDEOHFLHQGR�ODV�UHODFLRQHV�OyJLFDV�\�WHPSRUDOHV�SRU�PHGLR�GH�FRQHFWRUHV�D�ILQ�GH�TXH�HO�WH[WR�HODERUDGR�SXHGD�FRPSUHQGHUVH�VLQ�UHFXUULU�DO�WH[WR�IXHQWH�
R HYDOXDU� OD� SHUWLQHQFLD� UHLQFOXLU� R� QR� DOJXQRV� UHFXUVRV� SUHVHQWHV� HQ� HO� WH[WR�IXHQWH� �HMHPSORV�� FLWDV�� H[SOLFDFLRQHV�� FRPSDUDFLRQHV�� FDVRV�� LQIRUPDFLyQ� QR�YHUEDO��HQWUH�RWURV��
R FRORFDU� WtWXOR� \�� FXDQGR� VHD� SHUWLQHQWH�� VXEWtWXORV�� GLDJUDPDV�� HVTXHPDV��FXDGURV� X� RWURV� PRGRV� GH� FRQGHQVDU� OD� LQIRUPDFLyQ�� D� ILQ� GH� TXH� HO� WH[WR�HODERUDGR�SXHGD�VHU�FRPSUHQGLGR�VLQ�UHFXUULU�DO�WH[WR�IXHQWH�(VWR�VXSRQH�

9 (OHJLU� OR� TXH� GHVHD� R� QHFHVLWD� OHHU� YDOLpQGRVH� GH� OD� H[SHULHQFLD� DGTXLULGD� HQ� OD�LQWHUDFFLyQ�IUHFXHQWH�FRQ�ORV�WH[WRV�\�FRQ�RWURV�OHFWRUHV�
9 3RQHU�HQ� MXHJR�HVWUDWHJLDV�GH� OHFWXUD�DGHFXDGDV�DO�JpQHUR�\�DO�SURSyVLWR�GH� OHFWXUD��FRQVXOWDU� HOHPHQWRV� GHO� SDUDWH[WR�� UHFRQRFHU� OD� LQWHQFLRQDOLGDG�� UHODFLRQDU� OD�LQIRUPDFLyQ� GHO� WH[WR� FRQ� VXV� FRQRFLPLHQWRV�� UHDOL]DU�� FXDQGR� VHD� SHUWLQHQWH��DQWLFLSDFLRQHV� \� YHULILFDUODV�� GHWHFWDU� OD� LQIRUPDFLyQ� UHOHYDQWH�� UHDOL]DU� LQIHUHQFLDV��HVWDEOHFHU� UHODFLRQHV�HQWUH�HO� WH[WR�� ODV� LOXVWUDFLRQHV�\� ��R� ORV�HVTXHPDV�TXH�SXHGDQ�DFRPSDxDUOR�
9 5HODFLRQDU�HO�WH[WR�FRQ�HO�FRQWH[WR�GH�SURGXFFLyQ�
9 'HGXFLU�HO�VLJQLILFDGR�GH�ODV�SDODEUDV�GHVFRQRFLGDV�D�WUDYpV�GH�ODV�SLVWDV�TXH�HO�SURSLR�WH[WR� EULQGD� ±SRU� HMHPSOR�� FDPSR� VHPiQWLFR�� IDPLOLD� GH� SDODEUDV�� HWLPRORJtD��� \� OD�FRQVXOWD�GHO�GLFFLRQDULR��GHWHUPLQDQGR�OD�DFHSFLyQ�FRUUHVSRQGLHQWH�

���� (V� LPSRUWDQWH� TXH� WRGRV� ORV� GRFHQWHV� HQVHxHQ� D� ORV� DOXPQRV� D� FRPSUHQGHU� ORV� WH[WRV� GHVGH� OD�HVSHFLILFLGDG�GHO�FDPSR�GHO�FRQRFLPLHQWR�



��

9 5HFRQRFHU� SURFHGLPLHQWRV� SURSLRV� GHO� WH[WR� OHtGR�� SRU� HMHPSOR�� GHILQLFLRQHV��UHIRUPXODFLRQHV�� FLWDV�� FRPSDUDFLRQHV� \� HMHPSORV� HQ� HO� WH[WR� H[SRVLWLYR��VHFXHQFLDOLGDG��FDXVDOLGDG�GH�ODV�DFFLRQHV��GLIHUHQWHV�YRFHV��HQ�HO�QDUUDWLYR��GLIHUHQFLDU�KHFKRV�GH�RSLQLRQHV��UHFRQRFHU�ORV�DUJXPHQWRV�TXH�VXVWHQWDQ�OD�SRVLFLyQ�DVXPLGD�SRU�HO�DXWRU��LGHQWLILFDU�SDODEUDV�R�H[SUHVLRQHV�TXH�SRQHQ�GH�PDQLILHVWR�OD�VXEMHWLYLGDG�GHO�SURGXFWRU�GHO�WH[WR��HQ�ORV�WH[WRV�GH�RSLQLyQ��HQWUH�RWURV�
9 ([SUHVDU� DFXHUGRV� \� GHVDFXHUGRV� DGRSWDQGR� XQD� SRVLFLyQ� SHUVRQDO� R� JUXSDO�IXQGDPHQWDGD��VRFLDOL]DU�ODV�LQWHUSUHWDFLRQHV�\�YDORUDFLRQHV�HQ�WRUQR�D�OR�OHtGR��FRQ�HO�GRFHQWH��FRQ�VXV�SDUHV�\�HYHQWXDOPHQWH�FRQ�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�
9 0RQLWRUHDU� ORV� SURSLRV� SURFHVRV� GH� FRPSUHQVLyQ�� UHFXSHUDQGR� OR� TXH� VH� HQWLHQGH� H�LGHQWLILFDQGR� \� EXVFDQGR� PHMRUDU� OD� FRPSUHQVLyQ� GH� OR� TXH� QR� VH� KD� HQWHQGLGR�� D�WUDYpV�GH� OD�UHOHFWXUD�� OD� LQWHUDFFLyQ�FRQ�HO�GRFHQWH�\� ORV�SDUHV�\� OD�FRQVXOWD�GH�RWUDV�IXHQWHV�
9 (PSOHDU�GLYHUVDV�HVWUDWHJLDV�SDUD�UHFXSHUDU�SRVWHULRUPHQWH�LQIRUPDFLRQHV�\�RSLQLRQHV�UHOHYDQWHV�GH�DFXHUGR�FRQ�HO�SURSyVLWR�GH�OD�WDUHD��\�FRPSDUWLU� OD�LQWHUSUHWDFLyQ�GH�OR�OHtGR�
9 /HHU�FRQ�IOXLGH]�IUHQWH�D�XQ�DXGLWRULR�HQ�VLWXDFLRQHV�TXH�OH�GHQ�VHQWLGR�D�HVWD�SUiFWLFD�

/D� SDUWLFLSDFLyQ� DVLGXD� HQ� WDOOHU� GH� HVFULWXUD� GH� WH[WRV� QR� ILFFLRQDOHV�� HQ� VLWXDFLRQHV�FRPXQLFDWLYDV�UHDOHV�R�VLPXODGDV �HQ�SHTXHxRV�JUXSRV�\�R�GH�PDQHUD�LQGLYLGXDO���UHIHULGRV�D�WHPDV�HVSHFtILFRV�GHO�iUHD��GHO�PXQGR�GH�OD�FXOWXUD�\�GH�OD�YLGD�FLXGDGDQD��H[SHULHQFLDV�SHUVRQDOHV��HQWUH�RWUDV�SRVLELOLGDGHV�� SUHYLHQGR� HQ� DOJXQRV� FDVRV� XQ� GHVWLQDWDULR� �XQ� S~EOLFR�� PiV� DPSOLR� TXH� VXV� SURSLRV�FRPSDxHURV�\�HO�GRFHQWH��OR�TXH�UHTXLHUH�
9 (Q� ORV� WH[WRV� QDUUDWLYRV�� HOHJLU� XQD� YR]� TXH� Gp� FXHQWD� GH� ORV� KHFKRV� \� VXFHVRV�UHOHYDQWHV�TXH�FRQVWUX\HQ�OD�WUDPD��SUHVHQWDU�ODV�SHUVRQDV��HO�WLHPSR�\�HO�HVSDFLR�HQ�ORV�TXH�RFXUUHQ� ORV�KHFKRV�� UHVSHWDU�R�DOWHUDU� LQWHQFLRQDOPHQWH�HO�RUGHQ�FURQROyJLFR��VRVWHQLHQGR� OD� FDXVDOLGDG�GH� ODV�DFFLRQHV�� LQFOXLU�� VL� HO� WH[WR�HOHJLGR�\� OD� VLWXDFLyQ� OR�UHTXLHUHQ��GLVFXUVRV�GLUHFWRV�H�LQGLUHFWRV�\�GHVFULSFLRQHV�
9 (Q� ORV� WH[WRV� H[SRVLWLYRV�� SUHVHQWDU� HO� WHPD� �� SUREOHPD� \� GHVDUUROODU� OD� LQIRUPDFLyQ�HVWDEOHFLHQGR�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�VXEWHPDV��LQFOXLU�XQ�FLHUUH�TXH�VLQWHWLFH�R�UHVXPD� OD� LQIRUPDFLyQ� UHOHYDQWH�� LQFOXLU�� FXDQGR� VHD� SHUWLQHQWH�� H[SOLFDFLRQHV��HMHPSORV�� FRPSDUDFLRQHV�� GHILQLFLRQHV�� FDVRV�� RUJDQL]DU� HO� WH[WR� HPSOHDQGR� WtWXORV� \�VXEWtWXORV�VL�HO�WH[WR�OR�UHTXLHUH��,QWHJUDU�FXDGURV��HVTXHPDV��RUJDQL]DGRUHV�JUiILFRV�DO�WH[WR�HVFULWR�
9 (Q� ODV� FDUWDV� IRUPDOHV GHWHUPLQDU� HO� SURSyVLWR� FRPXQLFDWLYR� �RSLQDU�� UHFODPDU��DJUDGHFHU�� VROLFLWDU�� HQWUH� RWURV��� LGHQWLILFDU� HO� R� ORV� GHVWLQDWDULRV� �OHFWRUHV� GH�SHULyGLFRV��DOXPQRV�GH�RWUDV�LQVWLWXFLRQHV�HGXFDWLYDV��DXWRULGDGHV�GH�OD�LQVWLWXFLyQ�R�GH�OD�FRPXQLGDG��HQWUH�RWURV��\�HO�URO�TXH�DVXPH�HO�DXWRU�GHO�WH[WR��UHSUHVHQWDQWH�GH�XQ�JUXSR�GH�DOXPQRV��FRPR�YHFLQR�GHO�EDUULR�DO�TXH�SHUWHQHFH��FRPR�DOXPQR�TXH�VROLFLWD�SDUWLFLSDU�HQ�XQ�FRQFXUVR��HQWUH�RWUDV�SRVLELOLGDGHV���GDU�ODV�UD]RQHV�R�DUJXPHQWRV�TXH�VRVWLHQHQ� VX� RSLQLyQ�� UHVSHWDU�HO� UHJLVWUR� IRUPDO� \�XWLOL]DU� IUDVHV�GH�DSHUWXUD�\� FLHUUH�DGHFXDGDV�H�LQFOXLU�IyUPXODV�GH�FRQUWHVtD�
9 (Q� ORV� WH[WRV� GH� RSLQLyQ� �FRPHQWDULR� VREUH� OHFWXUDV� SHUVRQDOHV�� SHOtFXODV�� FUtWLFDV� GH�HVSHFWiFXORV�� QRWDV� SHULRGtVWLFDV� VREUH� SUREOHPiWLFDV� GH� LQWHUpV� VRFLDO�� HQWUH� RWURV��HOHJLU� XQ� WHPD� �� SUREOHPD� \� ILMDU� XQD� SRVLFLyQ� SHUVRQDO� FRQ� UHVSHFWR� DO� PLVPR��)RUPXODU� DUJXPHQWRV� TXH� VRVWHQJDQ� OD� SRVLFLyQ� WRPDGD� \�� FRQ� OD� FRODERUDFLyQ� GHO�GRFHQWH�\�VXV�SDUHV��RUJDQL]DUORV�HQ�XQ�RUGHQ�OyJLFR��HPSOHDU�SDODEUDV�\�H[SUHVLRQHV�TXH� PDQLILHVWHQ� YDORUDFLRQHV� �DGMHWLYRV� FRQ� PDWL]� FRQQRWDWLYR�� DGYHUELRV� GH� PRGR��HQWUH�RWURV��\�UHFXUVRV�WDOHV�FRPR�HMHPSORV��WHVWLPRQLRV��FLWDV��DQDORJtDV��HQWUH�RWURV�(VWR�VXSRQH�
9 3ODQLILFDU� HO� WH[WR� WRPDQGR� HQ� FXHQWD� HO� JpQHUR�� HO� SURSyVLWR� \� HO�ORV� GHVWLQDWDULR�V��FRQVXOWDU�PDWHULDO�ELEOLRJUiILFR�\�PRGHORV�GH�WH[WRV�VLPLODUHV�DO�TXH�VH�YD�D�HVFULELU��HQ�VLWXDFLRQHV� TXH� DVt� OR� UHTXLHUDQ�� GHWHUPLQDU� TXp� VH� TXLHUH� GHFLU� HQ� TXp� RUGHQ��FRQWHQLGR�VHPiQWLFR��
9 5HGDFWDU�UHDOL]DQGR�SRU� OR�PHQRV�XQ�ERUUDGRU�GHO�WH[WR�SUHYLDPHQWH�SODQLILFDGR��3DUD�WRGRV� ORV� WH[WRV� VXSRQH�� FRQRFHU� ODV� UHJODV� GHO� JpQHUR�� PDQWHQHU� HO� WHPD� \� HO�SURSyVLWR��UHGDFWDU�FRUUHFWDPHQWH�ODV�RUDFLRQHV��VHJPHQWDU�ELHQ�ORV�SiUUDIRV�\�XVDU�ORV�



��

FRQHFWRUHV� DSURSLDGRV�� HVFULELU� ODV� SDODEUDV� DMXVWiQGRVH� D� OD� QRUPDWLYD� RUWRJUiILFD� \�XWLOL]DU� ORV� VLJQRV� GH� SXQWXDFLyQ� TXH� FRUUHVSRQGDQ�� HPSOHDU� XQ� YRFDEXODULR� DPSOLR��SUHFLVR \�DGHFXDGR�
9 6RFLDOL]DU� HO� WH[WR� SURGXFLGR� \� UHYLVDUOR� WRPDQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHV� GHO�GRFHQWH�\�GH�VXV�SDUHV�HQ�UHODFLyQ�FRQ�� OD�DGHFXDFLyQ�DO�JpQHUR��HO�GHVDUUROOR�GHO�GH�ORV� WHPD�V�� OD�RUJDQL]DFLyQ�GH�ODV� LGHDV�� OD� LQWHQFLRQDOLGDG��HO�XVR�GH�FRQHFWRUHV�\�GH�ORV� VLJQRV� GH� SXQWXDFLyQ�� OD� VLQWD[LV�� HO� Op[LFR� \� OD� RUWRJUDItD�� OD� H[LVWHQFLD� GH�GLJUHVLRQHV��UHGXQGDQFLDV�\�UHSHWLFLRQHV�LQQHFHVDULDV�
9 5HHVFULELU�HO�WH[WR��GH�PDQHUD�LQGLYLGXDO�\�R�HQ�SHTXHxRV�JUXSRV��SRQLHQGR�HQ�MXHJR��VHJ~Q�OR�TXH�VH�UHTXLHUH��HVWUDWHJLDV�GH�UHIRUPXODFLyQ�TXH�SHUPLWDQ�VXVWLWXLU�SDODEUDV�\�H[SUHVLRQHV�SRU�RWUDV�GH�VLJQLILFDGR�HTXLYDOHQWH��RPLWLU� LQIRUPDFLyQ�R�H[SUHVDUOD�GH�XQD� PDQHUD� PiV� JHQHUDO�� HOLGLU� SDODEUDV� \� H[SUHVLRQHV� LQQHFHVDULDV� R� UHSHWLGDV��DJUHJDU�LQIRUPDFLyQ��UHRUGHQDU�RUDFLRQHV�\�R�SiUUDIRV��5HVSHWDU�ODV�FRQYHQFLRQHV�GH�OD�SXHVWD�HQ�SiJLQD��HGLWDU�\�FRPSDUWLU� OD�YHUVLyQ�ILQDO�FRQ�VXV�FRPSDxHURV�R�XQ�S~EOLFR�PiV�DPSOLR�
9 5HIOH[LRQDU�DFHUFD�GHO�SURFHVR�GH�HVFULWXUD�OOHYDGR�D�FDER�

x (1�5(/$&,Ï1�&21�/$�/,7(5$785$
(VFXFKD� DWHQWD� \� OHFWXUD� IUHFXHQWH� GH� WH[WRV� OLWHUDULRV� GHO� HQWRUQR� UHJLRQDO� GHO� DOXPQR�� QDFLRQDOHV� \�XQLYHUVDOHV� \� OD� LQFRUSRUDFLyQ� SDXODWLQD� GH� SURFHGLPLHQWRV� GHO� GLVFXUVR� OLWHUDULR� \� GH� UHJODV� GH� ORV�GLVWLQWRV�JpQHURV�SDUD�DPSOLDU�VX�LQWHUSUHWDFLyQ��GLVIUXWDU��FRQIURQWDU�FRQ�RWURV�VX�RSLQLyQ��UHFRPHQGDU��GHILQLU�VXV�SUHIHUHQFLDV�\�FRQWLQXDU�VX�LWLQHUDULR�SHUVRQDO�GH�OHFWXUD��SRQLHQGR�HQ�GLiORJR�OR�FRQRFLGR�FRQ�OR�QXHYR�
3URGXFFLyQ�VRVWHQLGD�±FRQ�OD�RULHQWDFLyQ�GH�GRFHQWH��SDUHV��HWF�� GH�WH[WRV�GH�LQYHQFLyQ��TXH�ORV�D\XGH�D�GHVQDWXUDOL]DU�VX�UHODFLyQ�FRQ�HO�OHQJXDMH��\�GH�UHODWRV��TXH�SRQJDQ�HQ�MXHJR�ODV�FRQYHQFLRQHV�SURSLDV�GH� ORV� JpQHURV� GH� ODV� REUDV� OHtGDV�� SDUD� SRVLELOLWDU� H[SHULHQFLDV� SODFHQWHUDV� GH� SHQVDPLHQWR�� GH�LQWHUSUHWDFLyQ�\�GH�HVFULWXUD�
(VWR�UHTXLHUH�

9 /HHU��DQDOL]DU�H�LQWHUSUHWDU�GLVWLQWRV�FXHQWRV�\�QRYHODV�TXH�SRVLELOLWHQ�DGTXLULU�OD�QRFLyQ�GH�JpQHUR� FRPR� SULQFLSLR� GH� FODVLILFDFLyQ� GH� ORV� UHODWRV�� UHDOLVWD�� PDUDYLOORVR�� SROLFLDO��IDQWiVWLFR�\�GH�FLHQFLD�ILFFLyQ�\�IRFDOL]DU�HQ�HO�JpQHUR�SROLFLDO�GH�HQLJPD��/R�TXH�VXSRQH�5HFXSHUDU� ORV�VDEHUHV�SUHYLRV�UHIHULGRV�D�ORV�JpQHURV�WUDEDMDGRV�HQ�DxRV�DQWHULRUHV�\�DSURSLDUVH�GH�RWURV�VDEHUHV�TXH�SURIXQGLFHQ�HO�WUDWDPLHQWR�GH�ORV�JpQHURV��(Q�UHODFLyQ�FRQ� HO� SROLFLDO� GH� HQLJPD� \�� HQ� VLWXDFLRQHV� GH� WDOOHU�� UHFRQRFHU� UHJODV� SURSLDV��SHUVRQDMHV� WtSLFRV� �LQYHVWLJDGRU�� FULPLQDO�� VRVSHFKRVRV��� GHWHFWDU� ORV� LQGLFLRV� TXH�RULHQWDQ�OD�UHVROXFLyQ�GHO�HQLJPD�\�ODV�DFFLRQHV�GLODWRULDV�SDUD�PDQWHQHU�HO�VXVSHQVR��LGHQWLILFDU�LQIRUPDQWHV�WHPSRUDOHV��GLVWLQJXLU�HQWUH�HO�WLHPSR�GH�OD�KLVWRULD�\�HO�WLHPSR�GHO� UHODWR��REVHUYDU� ODV�PRGDOLGDGHV�TXH�DVXPH�HO�QDUUDGRU��WHVWLJR��SULPHUD�SHUVRQD�GHVGH�OD�YR]�GHO�LQYHVWLJDGRU��HQWUH�RWUDV��
9 /HHU�� DQDOL]DU� \� FRPSDUWLU� ODV� LQWHUSUHWDFLRQHV� GH� QRYHODV� DGHFXDGDV� DO� SHUILO� GHO� OHFWRU��SDUD� FRQWLQXDU� FRQ� OD� OHFWXUD� GH� WH[WRV� PiV� H[WHQVRV� FRQ� WUDPDV� FRPSOHMDV� HQ� ODV� TXH�LQWHUYLHQHQ� YDULRV� SHUVRQDMHV�� H[LVWH�PiV� GH� XQ� FRQIOLFWR�� OD� WHPSRUDOLGDG� VH� FRPSOHML]D��DSDUHFH�XQD�YDULHGDG�GH�YRFHV��ODV�DFFLRQHV�VH�HQWUHFUX]DQ�\�HO�WLHPSR�GH�OD�KLVWRULD�\�GHO�UHODWR�QR�FRLQFLGHQ�\�TXH��SRU� OR�WDQWR��H[LJHQ�TXH�HO�OHFWRU�PDQWHQJD�HQ�VX�PHPRULD�ORV�GHWDOOHV� GH� OD� KLVWRULD�� HVWDEOH]FD� FRQH[LRQHV� HQWUH� ORV� HSLVRGLR�� UHOHD� SDVDMHV�� 3URGXFLU�WH[WRV� HQ� ORV� TXH� SXHGDQ� UHFRPHQGDU� VX� OHFWXUD� D� WUDYpV� GH� RSLQLRQHV� IXQGDPHQWDGDV��LQIRUPHV�GH�OHFWXUD��UHVHxDV��HQWUH�RWURV��
9 (VFXFKDU��OHHU��HQ�VLOHQFLR�\�HQ�YR]�DOWD���DQDOL]DU�H�LQWHUSUHWDU�SRHVtDV�GH�WUDGLFLyQ�RUDO�\�GH�DXWRUHV�UHJLRQDOHV��QDFLRQDOHV�\�XQLYHUVDOHV��(VWR�LPSOLFD�UHIOH[LRQDU�VREUH�ORV�UHFXUVRV�GHO� OHQJXDMH� SRpWLFR� �ILJXUDV�� MXHJRV� VRQRURV�� QRFLRQHV� GH� YHUVLILFDFLyQ� \� GH� ULPD�� \� VXV�HIHFWRV�HQ�OD�FUHDFLyQ�GH�VHQWLGRV�SDUD�GHVFXEULU�QXHYDV�VLJQLILFDFLRQHV�
9 /HHU�DQDOL]DU�H�LQWHUSUHWDU�REUDV�GH�WHDWUR��FRQRFHU�OD�ELRJUDItD�GH�VXV�DXWRUHV��5HFRQRFHU�OD�DFFLyQ��HO� FRQIOLFWR�� ORV�SHUVRQDMHV��VXV�PRWLYDFLRQHV�\�VXV� UHODFLRQHV��GLIHUHQFLDU�HQWUH�ORV� SDUODPHQWRV� GH� ORV� SHUVRQDMHV� \� ODV� DFRWDFLRQHV� �DQDOL]DU� VX� IXQFLyQ��� FRQRFHU� D� VXV�



��

DXWRUHV�\�FRQWH[WR�GH�SURGXFFLyQ�GH�ODV�REUDV��UHSUHVHQWDU�HVFHQDV�GH�ODV�REUDV OHtGDV�R�GH�FUHDFLyQ�FROHFWLYD�
9 (VFULELU�� HQ� VLWXDFLRQHV� GH� WDOOHU�� WH[WRV� ILFFLRQDOHV� QDUUDWLYRV� \� SRpWLFRV� D� SDUWLU� GH�FRQVLJQDV�SDUD�OD�LQYHQFLyQ�\�OD�UHIOH[LyQ�VREUH�HO�OHQJXDMH�TXH�VH�JHQHUD�HQ�HO�MXHJR�\�OD�H[SHULPHQWDFLyQ�� YDORUDQGR� OD� RULJLQDOLGDG \� OD� GLYHUVLGDG�GH� UHVSXHVWDV� SDUD�XQD�PLVPD�SURSXHVWD��SRU�HMHPSOR��UHHODERUDFLyQ�GH�WH[WRV�QDUUDWLYRV�D�SDUWLU�GH�FDPELRV�GH�QDUUDGRU��UHRUJDQL]DFLyQ�GHO�RUGHQ�WHPSRUDO�GHO�UHODWR��HQWUH�RWUDV��UHHODERUDFLyQ�GH�SRHVtDV�D�SDUWLU�GH� GLVWLQWRV� SURFHGLPLHQWRV�� FRPSOHWDPLHQWR� GH� YHUVRV�� DVRFLDFLRQHV� LQVyOLWDV�� H[SDQVLyQ��FROODJH��HQWUH�RWUDV��

x (1� 5(/$&,Ï1� &21� /$� 5()/(;,Ï1� 62%5(� /$� /(1*8$� �6,67(0$�� 1250$� <� 862�� <� /26�7(;726
(O�UHFRQRFLPLHQWR�GH�ODV�OHQJXDV�\�YDULHGDGHV�OLQJ�tVWLFDV�TXH�VH�KDEODQ�HQ�OD�FRPXQLGDG��ODV�TXH�HVWiQ�SUHVHQWHV�HQ� ORV� WH[WRV�HVFULWRV� \�HQ� ORV�PHGLRV�GH� FRPXQLFDFLyQ� �SRU�HM��(Q�HPLVLRQHV� WHOHYLVLYDV�GH�GLVWLQWRV�SDtVHV�R�UHJLRQHV�KLVSDQRSDUODQWHV��SDUD��FRQ�RULHQWDFLyQ�GHO�GRFHQWH��FRPSUHQGHU�ODV�QRFLRQHV�GH�GLDOHFWR�\�UHJLVWUR�\�UHIOH[LRQDU�VREUH�DOJXQRV�IHQyPHQRV�GH�KDEOD�ORFDOHV�TXH�VH�DSDUWDQ�GHO�HVSDxRO�HVWiQGDU��LQGDJDQGR�ODV�UD]RQHV�GHO�SUHVWLJLR�R�GHVSUHVWLJLR�GH�ODV�YDULHGDGHV�OLQJ�tVWLFDV�
/D�UHIOH[LyQ��D�WUDYpV�GH�OD�LGHQWLILFDFLyQ�\�VLVWHPDWL]DFLyQ��FRQ�D\XGD�GHO�GRFHQWH��VREUH�

9 /DV�FDUDFWHUtVWLFDV�GH�DOJXQRV�JpQHURV�WUDEDMDGRV�HQ�OD�OHFWXUD�\�OD�HVFULWXUD��JpQHURV�OLWHUDULRV�\�QR�OLWHUDULRV��
9 /D� QDUUDFLyQ�� 6X� HVWUXFWXUD� SURWRWtSLFD�� 'LVWLQWDV� IXQFLRQHV� GH� OD� GHVFULSFLyQ� \� HO� GLiORJR� HQ� HO�UHODWR�� 3HUVRQDV� JUDPDWLFDOHV� \� WLSR� GH� QDUUDGRU�� /RV� WLHPSRV� YHUEDOHV� SURSLRV� GHO� UHODWR� \� VXV�FRUUHODFLRQHV�� SUHWpULWR� SHUIHFWR� VLPSOH� \� SUHWpULWR� LPSHUIHFWR� SDUD� GDU� FXHQWD� GH� ORV� KHFKRV��SUHWpULWR�SOXVFXDPSHUIHFWR�SDUD�QDUUDU�KHFKRV�DQWHULRUHV�DO�WLHPSR�GHO�UHODWR��SUHVHQWH�\�SUHWpULWRLPSHUIHFWR� SDUD� SUHVHQWDU� HO� PDUFR� R� GHVFULELU� SHUVRQDMHV� X� REMHWRV� SUHVHQWHV� HQ� HO� GLiORJR��FRQGLFLRQDO� SDUD� HO� IXWXUR� GH� ORV� KHFKRV� GHO� UHODWR�� &RQHFWRUHV� WHPSRUDOHV�� FDXVDOHV� \�FRQVHFXWLYRV�
9 /RV�WH[WRV�GH�GLYXOJDFLyQ��(O�SUHVHQWH�SDUD�PDUFDU� OD�DWHPSRUDOLGDG��/RV�DGMHWLYRV�GHVFULSWLYRV�\�ODV� QRPLQDOL]DFLRQHV�� 2UJDQL]DGRUHV� WH[WXDOHV� \� FRQHFWRUHV�� 3URFHGLPLHQWRV�� HMHPSORV��GHILQLFLRQHV��FRPSDUDFLRQHV��SDUiIUDVLV��GHVFULSFLRQHV�\�QDUUDFLRQHV�\�UHFXUVRV�JUiILFRV�
9 /RV� WH[WRV� GH� RSLQLyQ�� OD� WHVLV� \� DUJXPHQWRV�� /D� GLVWLQFLyQ� HQWUH� DVHUFLyQ� \� SRVLELOLGDG�� /RV�DGMHWLYRV�FRQ�PDWL]�YDORUDWLYR��/RV�YHUERV�PRGDOHV��2UJDQL]DGRUHV�WH[WXDOHV�\�FRQHFWRUHV�FDXVDOHV�\�FRQVHFXWLYRV�
9 /DV� GLVWLQWDV� IRUPDV� GH� LQWURGXFLU� OD� SDODEUD� GHO� RWUR�� HVWLOR� GLUHFWR� H� LQGLUHFWR� \� YHUERV�LQWURGXFWRULDV��FRUUHODFLRQHV�HQ�HO�HVWLOR�LQGLUHFWR�
9 /DV� YDULDFLRQHV� GH� VHQWLGR� HQ� ODV� UHIRUPXODFLRQHV� �FDPELR� GHO� RUGHQ� GH� ORV� HOHPHQWRV��VXVWLWXFLRQHV� GH� SDODEUDV� R� H[SUHVLRQHV� SRU� RWUDV� VLQyQLPDV�� HOLPLQDFLyQ�� H[SDQVLyQ� GH�HOHPHQWRV��
9 /RV� FRQVWLWX\HQWHV� GH� ODV� RUDFLRQHV� D� WUDYpV� GH� SUXHEDV� �FDPELR� GH� RUGHQ�� VXVWLWXFLyQ��LQWHUURJDFLyQ��
9 /D�FRQVWUXFFLyQ�VXVWDQWLYD�\�YHUEDO��Q~FOHR�\�PRGLILFDGRUHV��\�IXQFLRQHV�VLQWiFWLFDV�HQ�OD�RUDFLyQ�VLPSOH�
9 &ODVHV�GH�SDODEUDV��VXVWDQWLYRV��DGMHWLYRV��YHUERV��SUHSRVLFLRQHV��DUWtFXORV��DGYHUELRV��SURQRPEUHV�SHUVRQDOHV��SRVHVLYRV��GHPRVWUDWLYRV�LQWHUURJDWLYRV�\�H[FODPDWLYRV��
9 3DODEUDV�YDULDEOHV�H�LQYDULDEOHV��&DWHJRUtDV�PRUIROyJLFDV�QRPLQDOHV��JpQHUR�\�Q~PHUR��\�YHUEDOHV��WLHPSR��PRGR�\�SHUVRQD���&RQFRUGDQFLD�



��

9 5HODFLRQHV�GH�VLJQLILFDGR�HQWUH� ODV�SDODEUDV��VLQyQLPRV��DQWyQLPRV��KLSHUyQLPRV��KLSyQLPRV��SDUD�OD� DPSOLDFLyQ� GHO� YRFDEXODULR� \� SDUD� LQIHULU� HO� VLJQLILFDGR� GH� ODV� SDODEUDV� GHVFRQRFLGDV�� FRPR�SURFHGLPLHQWR�GH�FRKHVLyQ�\�FRPR�UHFXUVR�GH�HVWLOR�
9 )RUPDFLyQ�GH�SDODEUDV��PRUIRORJtD�GHULYDWLYD��VXILMDFLyQ��SUHILMDFLyQ��FRPSRVLFLyQ��\�DOJXQRV�FDVRV�GH�HWLPRORJtD�SDUD�OD�DPSOLDFLyQ�GHO�YRFDEXODULR��SDUD�LQIHULU�HO�VLJQLILFDGR�R�OD�RUWRJUDItD�GH�DOJXQD�SDODEUD�

(O�FRQRFLPLHQWR�GH�DOJXQDV�UHJODV�RUWRJUiILFDV�\�GH�OD�RUWRJUDItD�FRUUHVSRQGLHQWH�DO�YRFDEXODULR�FRWLGLDQR�\�HVFRODU��OR�TXH�VXSRQH�FRQRFHU�\�HPSOHDU�
9 'LSWRQJR��WULSWRQJR�\�KLDWR�\�VX�UHODFLyQ�FRQ�OLFHQFLDV�SRpWLFDV��7LOGDFLyQ�
9 7LOGDFLyQ�HQ�SDODEUDV�FRPSXHVWDV�\�HQ�SURQRPEUHV�LQWHUURJDWLYRV�\�H[FODPDWLYRV�HQ�HVWLOR�GLUHFWR�H�LQGLUHFWR�
9 &DVRV�HVSHFLDOHV��SRUTXH���SRU�TXp���SRUTXp��VLQR���VL�QR��GHPiV���GH�PiV��HQWUH�RWURV��
9 $ILMRV�YLQFXODGRV�FRQ�HO�YRFDEXODULR�HVSHFLDOL]DGR�
9 8VRV�FRQYHQFLRQDOHV�GH�DOJXQDV�PDUFDV�WLSRJUiILFDV��QHJULWD��FXUVLYD��VXEUD\DGR�\�PD\~VFXODV�

/D�UHIOH[LyQ�DFHUFD�GH�ORV�XVRV�FRUUHFWRV�\�GHO�VHQWLGR�GH�DOJXQRV�VLJQRV�GH�SXQWXDFLyQ�
9 /RV�GRV�SXQWRV�\�ODV�FRPLOODV�SDUD�LQWURGXFLU�FLWDV�HQ�HVWLOR�GLUHFWR�
9 (O�JXLyQ�REOLJDWRULR�HQ�DOJXQDV�SDODEUDV�FRPSXHVWDV�

9 /D� FRPD� TXH� VHSDUD� FLHUWRV� FRPSOHPHQWRV� RUDFLRQDOHV� \� FRQHFWRUHV� �³DIRUWXQDGDPHQWH�� WRGR�VXFHGLy�FRPR�HVSHUiEDPRV´�³HQ�SULPHU�OXJDU��QR�WRGRV�WHQHPRV�ODV�PLVPDV�RSRUWXQLGDGHV´��



��

1RYHQR�DxR

x (1�5(/$&,Ï1�&21�/$�&2035(16,Ï1�<�/$�352'8&&,Ï1�25$/
/D�SDUWLFLSDFLyQ�DVLGXD�HQ�FRQYHUVDFLRQHV��GLVFXVLRQHV�\�GHEDWHV� VREUH�GLYHUVRV� WHPDV�FRQWURYHUVLDOHV�SURSLRV�GHO�iUHD��GHO�PXQGR�GH�OD�FXOWXUD�\�GH�OD�YLGD�FLXGDGDQD��D�SDUWLU�GH�LQIRUPDFLRQHV� \� RSLQLRQHV� SURYHQLHQWHV� GH� GLYHUVDV� IXHQWHV� �H[SRVLFLRQHV� RUDOHV�� OLEURV��DXGLRYLVXDOHV��PHGLRV�GH�FRPXQLFDFLyQ�RUDOHV�\�HVFULWRV��HQWUH�RWURV���(VWR�VXSRQH�

9 (Q�OD�FRQYHUVDFLyQ� VRVWHQHU�HO�WHPD��UHDOL]DU�DSRUWHV��HMHPSOLILFDU��IRUPXODU�SUHJXQWDV�\�GDU� UHVSXHVWDV� SHUWLQHQWHV�� VROLFLWDU� DFODUDFLRQHV�� GDU� \� SHGLU� RSLQLRQHV�� SDUDIUDVHDU� OR�GLFKR�� DSRUWDU� LQIRUPDFLyQ� UHPLWLpQGRVH� D� ODV� IXHQWHV� FRQVXOWDGDV�� HQWUH� RWURV�� TXH� VH�DMXVWHQ�DO� FRQWHQLGR�\�DO�SURSyVLWR��XWLOL]DU� UHFXUVRV�SDUDYHUEDOHV� �HQWRQDFLyQ�� WRQRV�GH�YR]��YROXPHQ��\�QR�YHUEDOHV��JHVWRV��SRVWXUD�FRUSRUDO��DGHFXDGRV�
9 (Q� OD� GLVFXVLyQ� GLVFULPLQDU� HQWUH� WHPD� \� SUREOHPD�� KHFKRV� \� RSLQLRQHV� HQ� VXV�LQWHUYHQFLRQHV�\� ODV�GH� ORV�GHPiV��PDQLIHVWDU�XQD�SRVLFLyQ�\� IRUPXODU�DUJXPHQWRV�SDUD�GHIHQGHUOD�� UHFRQRFHU�� OD� SRVLFLyQ� GH� RWURV� \� ORV� DUJXPHQWRV� TXH� OD� VRVWLHQHQ�� SDUD�DSR\DUOD�R�UHIXWDUOD�
9 (Q�HO�GHEDWH �PRGHUDGR�SRU�HO�GRFHQWH���DFRUGDU�FRQ�ORV�SDUHV�\�OD�D\XGD�GHO�GRFHQWH��HO�WHPD� �� SUREOHPD� TXH� VH� YD� D� GHEDWLU�� FRQVWUXLU� XQD� SRVLFLyQ� SHUVRQDO� FRQ� UHVSHFWR� DO�WHPD���SUREOHPD�H� LGHDU�DUJXPHQWRV��GXUDQWH�HO�GHEDWH��HVFXFKDU�\�FRPSUHQGHU� OR�TXH�GLFHQ� ORV� GHPiV� SDUWLFLSDQWHV� SDUD� FRQIURQWDU� FRQ� ODV� RSLQLRQHV� SURSLDV�� \� D� VX� WXUQR��UHIXWDU�R�DFHSWDU�RSLQLRQHV�HPSOHDQGR�DUJXPHQWRV�SHUWLQHQWHV�

/D� HVFXFKD� FRPSUHQVLYD� GH� WH[WRV� UHIHULGRV� D� FRQWHQLGRV� HVWXGLDGRV� \� D� WHPDV�FRQWURYHUVLDOHV�GH� LQWHUpV�JHQHUDO� H[SUHVDGRV�SRU�HO�GRFHQWH��VXV�FRPSDxHURV��RWURV�DGXOWRV�\�HQ�SURJUDPDV�UDGLDOHV�\�WHOHYLVLYRV��HQWUHYLVWDV��GRFXPHQWDOHV��SHOtFXODV���(VWR�UHTXLHUH�
9 (Q� OD� QDUUDFLyQ�� LGHQWLILFDU� HO� R� ORV� VXFHVRV� �GLIHUHQFLDUORV� GH� ORV� FRPHQWDULRV��� ODV�SHUVRQDV� R� SHUVRQDMHV� HO� WLHPSR�� HO� HVSDFLR�� ODV� UHODFLRQHV� WHPSRUDOHV� \� FDXVDOHV�� ODV�GHVFULSFLRQHV�GH�OXJDUHV��REMHWRV��SHUVRQDV�\�SURFHVRV��UHDOL]DU�LQIHUHQFLDV�
9 (Q� OD� H[SRVLFLyQ� LGHQWLILFDU� HO� WHPD�� ORV� VXEWHPDV�� DVt� FRPR� ORV�HMHPSORV��GHILQLFLRQHV��FRPSDUDFLRQHV�� SDUiIUDVLV�� UHFDSLWXODFLRQHV� \� RWURV� UHFXUVRV�� UHDOL]DU� LQIHUHQFLDV��5HODFLRQDU�OD�LQIRUPDFLyQ�FRQ�ORV�JUiILFRV�TXH�DSRUWH�HO�H[SRVLWRU��7RPDU�SRVLFLyQ�DQWH�OR�HVFXFKDGR�\�FRPSDUWLUOD�FRQ�VXV�SDUHV�HQ�LQVWDQFLDV�GH�VRFLDOL]DFLyQ�
9 (Q� OD� DUJXPHQWDFLyQ� HQ� FRODERUDFLyQ� FRQ� HO� GRFHQWH�� GLVFULPLQDU� HQWUH� WHVLV� \�DUJXPHQWRV�� UHDOL]DU� LQIHUHQFLDV�� UHFRQRFHU� ORV� DUJXPHQWRV� \� ORV� SURFHGLPLHQWRV�HPSOHDGRV��ODV�H[SUHVLRQHV�SDUD�PDQLIHVWDU�DFXHUGRV�R�GHVDFXHUGRV��PRGRV�GH�MXVWLILFDU�ODV� SRVLFLRQHV� DVXPLGDV�� ODV� YDORUDFLRQHV� VXEMHWLYDV�� GLVWLQJXLU� HQWUH� DVHUFLyQ� \�SRVLELOLGDG�

/D� SURGXFFLyQ� GH� WH[WRV� RUDOHV�� UHIHULGRV� D� FRQWHQLGRV� HVWXGLDGRV� \� D� WHPDV� GH� LQWHUpV�JHQHUDO��HODERUDGRV�HQ�SHTXHxRV�JUXSRV�\�R�GH�PDQHUD�LQGLYLGXDO��(VWR�UHTXLHUH�
9 (Q� OD� QDUUDFLyQ� FDUDFWHUL]DU� HO� WLHPSR� \� HO� HVSDFLR� HQ� ORV� TXH� RFXUUHQ� ORV� KHFKRV��SUHVHQWDU� ODV� SHUVRQDV�� HO� RUGHQ� GH� ODV� DFFLRQHV� \� ODV� UHODFLRQHV� FDXVDOHV� TXH� VH�HVWDEOHFHQ�HQWUH�HOODV��LQFOXLU�GLVFXUVRV�UHIHULGRV��GLUHFWRV�H�LQGLUHFWRV���YHUERV�GH�KDEOD�\�ORV�WLHPSRV�YHUEDOHV�DGHFXDGRV�
9 (Q�OD�H[SRVLFLyQ� RUGHQDU��MHUDUTXL]DU�OD�LQIRUPDFLyQ�\�VHOHFFLRQDU�ORV�UHFXUVRV�SURSLRV�GH�OD� H[SRVLFLyQ� �GHILQLFLRQHV�� HMHPSORV�� FRPSDUDFLRQHV�� UHIRUPXODFLyQ� GH� LGHDV��UHFDSLWXODFLRQHV��HQWUH�RWURV��� WHQHU�HQ�FXHQWD� ODV�SDUWHV�GH� OD�H[SRVLFLyQ��SUHVHQWDFLyQ�GHO�WHPD��GHVDUUROOR��FLHUUH��\�HVWDEOHFHU�UHODFLRQHV�HQWUH�ORV�GLIHUHQWHV�VXEWHPDV�$O� H[SRQHU�� XWLOL]DU� HVTXHPDV�� LOXVWUDFLRQHV� X� RWURV� VRSRUWHV� JUiILFRV��HODERUDU�XQ� LQLFLR�DWUDFWLYR�SDUD�ORV�R\HQWHV�\�XQD�VtQWHVLV�FRQ�ORV�DVSHFWRV�IXQGDPHQWDOHV�WUDWDGRV�
9 (Q� OD� DUJXPHQWDFLyQ� HQ� FRODERUDFLyQ� FRQ� HO� GRFHQWH�� GHILQLU� HO� WHPD�SUREOHPD� D�GHVDUUROODU�� OHHU� WH[WRV� YLQFXODGRV� FRQ� HO� WHPD�� SURYHQLHQWHV� GH� GLVWLQWDV� IXHQWHV��HQFLFORSHGLDV�� ,QWHUQHW�� GRFXPHQWDOHV�� HQWUH� RWUDV��� LGHDU� OD� WHVLV� \� ORV� SRVLEOHV�DUJXPHQWRV�� HPSOHDU� DOJXQRV� SURFHGLPLHQWRV� SURSLRV� GH� OD� DUJXPHQWDFLyQ�� HMHPSORV��FRPSDUDFLRQHV��FLWDV�GH�DXWRULGDG��HQWUH�RWURV�



��

(Q� WRGRV� ORV� FDVRV�� GLVWLQJXLU� OR� TXH� HQWLHQGHQ� \� QR� HQWLHQGHQ� \� VROLFLWDU� LQIRUPDFLyQ� DGLFLRQDO��DFODUDFLRQHV� \� DPSOLDFLRQHV��� XWLOL]DU� XQ� UHSHUWRULR� Op[LFR� DFRUGH� DO� WHPD�� UHFRQRFHU� \� HPSOHDU�H[SUHVLRQHV� OLQJ�tVWLFDV� TXH� SHUPLWDQ� PDQLIHVWDU� RSLQLRQHV�� DFXHUGRV�� GHVDFXHUGRV�� FRPR� WDPELpQ��FDPELDU� GH� WHPD�� MXVWLILFDU� ODV�DILUPDFLRQHV� UHDOL]DGDV�\� UHIOH[LRQDU�� HQ� FRODERUDFLyQ� FRQ�HO�GRFHQWH�\�VXV�SDUHV��DFHUFD�GHO�SURFHVR�OOHYDGR�D�FDER�
x (1�5(/$&,Ï1�&21�/$�/(&785$�<�/$�352'8&&,Ï1�(6&5,7$

/D�SDUWLFLSDFLyQ�DVLGXD�HQ�WDOOHU�GH�OHFWXUD�GH�WH[WRV�TXH�GLYXOJXHQ�WHPDV�GHO�iUHD��� \�GHO�PXQGR�GH�OD�FXOWXUD�\�GH�WH[WRV�TXH�H[SUHVHQ�GLVWLQWDV�SRVLFLRQHV�HQ�WRUQR�D�HVDV�WHPiWLFDV��FDStWXORV� GH� OLEURV�� HQFLFORSHGLDV�� WH[WRV� HQ� VRSRUWH� HOHFWUyQLFR�� VXSOHPHQWRV� GH� GLDULRV�� UHYLVWDV�HVSHFLDOL]DGDV�� HQWUH� RWURV� FRQ� SURSyVLWRV� GLYHUVRV �OHHU� SDUD� LQIRUPDUVH�� SDUD� FRQVWUXLU� RSLQLyQ��SDUD� KDFHU�� SDUD� DYHULJXDU� XQ� GDWR�� SDUD� FRPSDUWLU� FRQ� RWURV� OR� OHtGR�� SDUD� FRQIURQWDU� GDWRV� \�RSLQLRQHV�� (VWR�UHTXLHUH�
9 (OHJLU� �� HQ� IRUPD� LQGLYLGXDO�R�JUXSDO�� HO� R� ORV� WHPDV�D� WUDWDU��EXVFDU�\�VHOHFFLRQDU� ODV�IXHQWHV�YLQFXODGDV�FRQ�GLFKD�WHPiWLFD�
9 /HHU� ORV� WH[WRV�� UHOHHUORV�VHOHFFLRQDQGR�GH�FDGD�XQR�OD� LQIRUPDFLyQ�RSLQLyQ�TXH�DPSOtH�OD� GHO� HMH� R� WHPD� HOHJLGR�� FRQIURQWDU� OD� LQIRUPDFLyQ�RSLQLyQ� GH� ODV� GLVWLQWDV� IXHQWHV��GHWHFWDQGR�FRLQFLGHQFLDV��GLYHUJHQFLDV�\�R�FRPSOHPHQWDULHGDG�
9 7RPDU�QRWDV� UHJLVWUDQGR� OD� LQIRUPDFLyQ�RSLQLyQ� UHOHYDQWH��FRQWUDVWDU� ODV�QRWDV�FRQ� ODV�GH�ORV�SDUHV��UHYLVDU�\�UHIRUPXODU�HO�FRQWHQLGR�GH�ODV�QRWDV�MHUDUTXL]DQGR�OD�LQIRUPDFLyQ��XWLOL]DQGR� H[SUHVLRQHV� PiV� JHQHUDOHV� \� FRQHFWDQGR� DGHFXDGDPHQWH� ODV� LGHDV�� FRQ� HO�SURSyVLWR�GH�SURGXFLU�XQ�WH[WR�RUDO�R�HVFULWR�TXH�Gp�FXHQWD�GH�OR�OHtGR�
9 (ODERUDU�� HQ� SHTXHxRV� JUXSRV�� FRQ� OD� FRODERUDFLyQ� GHO� GRFHQWH�� UHV~PHQHV� GH� WH[WRV�DUJXPHQWDWLYRV����� ILMDQGR� SUHYLDPHQWH� HO� SURSyVLWR� GH� OD� WDUHD� �UHVXPLU� SDUD� HVWXGLDU��SDUD�GDU�D�FRQRFHU�D�RWURV�OR�TXH�VH�KD�OHtGR��SDUD�GHMDU�UHJLVWUR�HVFULWR�GH�OR�OHtGR��SDUD�UHDOL]DU�ILFKDV�ELEOLRJUiILFDV���6XSRQH�

¾ ,GHQWLILFDU�HO�KHFKR�R�WHPD�GHO�FXDO�VH�RSLQD��OD�WHVLV�H[SUHVDGD�HQ�HO�WH[WR�EDVH��ORV�DUJXPHQWRV�PiV� LPSRUWDQWHV�TXH� OD�VXVWHQWDQ�\� ODV�FRQFOXVLRQHV�D� ODV�TXH�HO� WH[WRDUULED�
¾ 5HGDFWDU� LQFOX\HQGR�HO� VXMHWR�TXH�PDQLILHVWD� ODV�RSLQLRQHV�\�H[SUHVDU� VXV�DFWRV�GH�KDEOD�D� WUDYpV�GH�YHUERV�GHO�GHFLU� �SRU�HMHPSOR��HO�DXWRU�VRVWLHQH��FULWLFD��DFXHUGD��GHQXQFLD��HWF���
¾ (PSOHDU�HO�Op[LFR�DGHFXDGR��FRQHFWDU�ORV�DUJXPHQWRV�D�ILQ�GH�TXH�HO�WH[WR�HODERUDGD�SXHGD�FRPSUHQGHUVH�VLQ�UHFXUULU�DO�WH[WR�IXHQWH�
¾ (YDOXDU� OD�SHUWLQHQFLD�GH� LQFOXLU�R�QR�DOJXQRV�SURFHGLPLHQWRV�� WDOHV�FRPR� OD�FLWD�GH�DXWRULGDG��OD�LURQtD��OD�FRPSDUDFLyQ��ODV�SUHJXQWDV�UHWyULFDV��HQWUH�RWURV��SUHVHQWHV�HQ�HO�WH[WR�IXHQWH�
¾ &RORFDU�WtWXORV�\��FXDQGR�VHD�SHUWLQHQWH��VXEWtWXORV�

(VWR�VXSRQH�
R (OHJLU� OR� TXH� GHVHD� R� QHFHVLWD� OHHU� YDOLpQGRVH� GH� OD� H[SHULHQFLD� DGTXLULGD� HQ� OD�LQWHUDFFLyQ�IUHFXHQWH�FRQ�ORV�WH[WRV�\�FRQ�RWURV�OHFWRUHV�
R 3RQHU� HQ� MXHJR� HVWUDWHJLDV� GH� OHFWXUD� DGHFXDGDV� DO� JpQHUR� \� DO� SURSyVLWR� GH� OHFWXUD��FRQVXOWDU� SDUDWH[WR�� UHFRQRFHU� LQWHQFLRQDOLGDG�� UHODFLRQDU� FRQ� FRQRFLPLHQWRV� SUHYLRV��UHDOL]DU� DQWLFLSDFLRQHV� \� YHULILFDUODV�� GHWHFWDU� LQIRUPDFLyQ� UHOHYDQWH�� GHWHFWDU�LQIRUPDFLyQ� UHOHYDQWH� UHDOL]DU� LQIHUHQFLDV�� HVWDEOHFHU� � UHODFLRQHV� HQWUH� HO� WH[WR� H�LOXVWUDFLRQHV�\�R�HVTXHPDV�TXH�SXHGDQ�DFRPSDxDUOR

���� (V� LPSRUWDQWH� TXH� WRGRV� ORV� GRFHQWHV� HQVHxHQ� D� ORV� DOXPQRV� D� FRPSUHQGHU� ORV� WH[WRV� GHVGH� OD�HVSHFLILFLGDG�GHO�FDPSR�GHO�FRQRFLPLHQWR����/D�SULRUL]DFLyQ�GH�WH[WRV�DUJXPHQWDWLYRV�QR�VLJQLILFD�TXH�QR�VH�UHFXSHUHQ�ODV�SURSXHVWDV�GH�UHVXPHQ�SUHVHQWDGDV�HQ�ORV�DxRV�DQWHULRUHV�GHO�FLFOR�



��

R 5HODFLRQDU�HO�WH[WR�FRQ�HO�FRQWH[WR�GH�SURGXFFLyQ�
R 'HGXFLU�HO� VLJQLILFDGR�GH� ODV�SDODEUDV�GHVFRQRFLGDV�D� WUDYpV�GH�SLVWDV�GHO�SURSLR�WH[WR��FDPSR�VHPiQWLFR��IDPLOLD�GH�SDODEUDV��HWLPRORJtD��HWF���\�GLFFLRQDULRV�
R 5HFRQRFHU� SURFHGLPLHQWRV� SURSLRV� GHO� WH[WR� OHtGR� �� SRU� HMHPSOR�� GHILQLFLRQHV��UHIRUPXODFLRQHV��FLWDV��FRPSDUDFLRQHV�\�HMHPSORV�HQ�HO WH[WR�H[SRVLWLYR��VHFXHQFLDOLGDG��FDXVDOLGDG�GH�ODV�DFFLRQHV��ODV�GLIHUHQWHV�YRFHV�\�VXV�IXQFLRQHV��HQ�WH[WRV�QDUUDWLYRV�
R 5HFRQRFHU�HVWUXFWXUD�SURWRWtSLFD�GHO�WH[WR�DUJXPHQWDWLYR��MXLFLRV�R�WHVLV�±JHQHUDOPHQWH�SUHFHGLGDV� SRU� XQD� LQWURGXFFLyQ� R� H[SUHVDGRV� DO� FRPLHQ]R�GHO� WH[WR��� ORV� DUJXPHQWRV�TXH� VXVWHQWDQ� OD� WHVLV� \� OD� FRQFOXVLyQ�� LGHQWLILFDU� ORV� FRQHFWRUHV� SURWRWtSLFRV� GH� ORV�WH[WRV�DUJXPHQWDWLYRV��
R ,GHQWLILFDU� SDODEUDV� R� H[SUHVLRQHV� TXH� PDQLILHVWDQ� VXEMHWLYLGDG� GHO� SURGXFWRU� \�SURFHGLPLHQWRV�WDOHV�FRPR�OD�FLWD�GH�DXWRULGDG��OD�LURQtD��OD�FRPSDUDFLyQ��ODV�SUHJXQWDV�UHWyULFDV��HQWUH�RWURV��
R ([SUHVDU� DFXHUGRV� \� GHVDFXHUGRV� DGRSWDQGR� XQD� SRVLFLyQ� SHUVRQDO� R� JUXSDO�IXQGDPHQWDGD��6RFLDOL]DU� ODV� LQWHUSUHWDFLRQHV�\�YDORUDFLRQHV�HQ�WRUQR�D� OR� OHtGR��FRQ�HO�GRFHQWH��FRQ�VXV�SDUHV�\�HYHQWXDOPHQWH�FRQ�RWURV�PLHPEURV�GH�OD�FRPXQLGDG�
R 0RQLWRUHDU� ORV�SURSLRV�SURFHVRV�GH�FRPSUHQVLyQ�SDUD�DFODUDU� OR�QR�HQWHQGLGR�D� WUDYpV�GH�OD�UHOHFWXUD��OD�LQWHUDFFLyQ�FRQ�HO�GRFHQWH�\�ORV�SDUHV�\�OD�FRQVXOWD�GH�RWUDV�IXHQWHV�
R (PSOHDU� GLYHUVDV� HVWUDWHJLDV� SDUD� UHFXSHUDU� LQIRUPDFLRQHV� \� RSLQLRQHV� UHOHYDQWHV� GH�DFXHUGR�FRQ�HO�SURSyVLWR�GH�OD�WDUHD��\�FRPSDUWLU�OD��LQWHUSUHWDFLyQ�GH�OR�OHtGR�
R /HHU�FRQ�IOXLGH]�IUHQWH�D�XQ�DXGLWRULR�HQ�VLWXDFLRQHV�TXH�OH�GHQ�VHQWLGR�D�HVWD�SUiFWLFD�

/D� SDUWLFLSDFLyQ� DVLGXD� HQ� WDOOHU� GH� HVFULWXUD� GH� WH[WRV� QR� ILFFLRQDOHV�� HQ� VLWXDFLRQHV�FRPXQLFDWLYDV�UHDOHV�R�VLPXODGDV �JUXSDO�R�LQGLYLGXDO��UHIHULGRV�D�WHPDV�GHO�iUHD��GHO�PXQGR�GH�OD�FXOWXUD� \� GH� OD� YLGD� FLXGDGDQD�� H[SHULHQFLDV� SHUVRQDOHV�� HWF�� SUHYLHQGR� WDPELpQ XQ� GHVWLQDWDULR� PiV�DPSOLR�TXH�HO�GRFHQWH�\�VXV�SURSLRV�FRPSDxHURV���/R�TXH�UHTXLHUH�
� (Q�ORV�WH[WRV�QDUUDWLYRV HOHJLU�XQD�YR]�QDUUDWLYD�TXH�Gp�FXHQWD�GH�ORV�KHFKRV�\�VXFHVRV�UHOHYDQWHV��SUHVHQWDU�ODV�SHUVRQDV��HO�WLHPSR�\�HO�HVSDFLR��UHVSHWDU�R�DOWHUDU�LQWHQFLRQDOPHQWH�HO�RUGHQ�FURQROyJLFR�VRVWHQLHQGR�OD�FDXVDOLGDG�GH�DFFLRQHV��LQFOXLU�GHVFULSFLRQHV��GLVFXUVRV�GLUHFWRV�H�LQGLUHFWRV�
� (Q�ORV�WH[WRV�H[SRVLWLYRV SUHVHQWDU�HO�WHPD���SUREOHPD�\�GHVDUUROODU�OD�LQIRUPDFLyQ�UHODFLRQDQGR�ORV�GLIHUHQWHV�VXEWHPDV��LQFOXLU�XQ�FLHUUH�VtQWHVLV��LQFOXLU��FXDQGR�VHD�SHUWLQHQWH��H[SOLFDFLRQHV��HMHPSORV��FRPSDUDFLRQHV��GHILQLFLRQHV��FDVRV��2UJDQL]DU�FRQ�WtWXORV�VXEWtWXORV�VL�HO�WH[WR�OR�UHTXLHUH��,QWHJUDU�FXDGURV��HVTXHPDV��JUiILFRV�DO�WH[WR�HVFULWR�
� (Q�ODV�FDUWDV�GH�VROLFLWXG���GHWHUPLQDU�LQWHQFLyQ��LGHQWLILFDU�GHVWLQDWDULR��VX�URO��IXQGDPHQWDU�UD]RQHV��UHVSHWDU�UHJLVWUR�IRUPDO�\�XVDU�IUDVHV�GH�DSHUWXUD�\�FLHUUH�DGHFXDGDV�H�LQFOXLU�IRUPXODV�GH�FRUWHVtD�
� (Q�ORV�WH[WRV�DUJXPHQWDWLYRV �UHVHxD�FUtWLFD�VREUH�WH[WRV�OHtGRV��SHOtFXODV��HVSHFWiFXORV��FDUWD�GH�OHFWRUHV��QRWDV�GH�UHFODPR��HGLWRULDOHV��DUWtFXORV�GH�RSLQLyQ�SDUD�OD�UHYLVWD�HVFRODU��HQWUH� RWURV�� SUHVHQWDU� HO� WHPD�SUREOHPD� \� ILMDU� XQD� SRVLFLyQ� SHUVRQDO�� LGHDU� DUJXPHQWRV�FRQVLVWHQWHV� \� DGHFXDGRV� TXH� VRVWHQJDQ� SRVLFLyQ� WRPDGD D� ILQ� GH� ORJUDU� OD� DGKHVLyQ� GHO�OHFWRU�� LQFRUSRUDU�FRQHFWRUHV�DGHFXDGRV�\�SUHVHQWDU�FRQFOXVLyQ�� LQFOXLU�SURFHGLPLHQWRV��FLWD�GH� DXWRULGDG�� LURQtD�� FRPSDUDFLyQ�� SUHJXQWD� UHWyULFD��� SDODEUDV� TXH� PDQLILHVWHV�YDORUDFLRQHV��YHUERV�PRGDOHV�\�GH�RSLQLyQ�\�IRUPDV YHUEDOHV�LPSHUVRQDOHV�(VWR�VXSRQH�
9 3ODQLILFDU� HO� WH[WR� WRPDQGR� HQ� FXHQWD� HO� JpQHUR�� HO� SURSyVLWR� \� HO�ORV� GHVWLQDWDULR�V��FRQVXOWDU�PDWHULDO�ELEOLRJUiILFR�\�PRGHORV�GH�WH[WRV�VLPLODUHV�DO�TXH�VH�YD�D�HVFULELU��HQ�VLWXDFLRQHV� TXH� DVt� OR� UHTXLHUDQ�� GHWHUPLQDU� TXp� VH� TXLHUH� GHFLU� \� HQ� TXp� RUGHQ��FRQWHQLGR�VHPiQWLFR��
9 5HGDFWDU� UHDOL]DQGR� SRU� OR� PHQRV� XQ� ERUUDGRU� GHO� WH[WR� SUHYLDPHQWH� SODQLILFDGR��FRQRFHU�ODV�UHJODV�GHO�JpQHUR��PDQWHQHU�HO�WHPD�\�HO�SURSyVLWR��UHGDFWDU�FRUUHFWDPHQWH�ODV�RUDFLRQHV��VHJPHQWDU�ELHQ�ORV�SiUUDIRV�\�XVDU�ORV�FRQHFWRUHV�DSURSLDGRV��HVFULELU�ODV�SDODEUDV�DMXVWiQGRVH�D� OD�QRUPDWLYD�RUWRJUiILFD�\�XWLOL]DU� ORV�VLJQRV�GH�SXQWXDFLyQ�TXH�FRUUHVSRQGDQ��HPSOHDU�XQ�YRFDEXODULR�DPSOLR��SUHFLVR�\�DGHFXDGR�

����/D�SULRUL]DFLyQ�GH�HVWD�FODVH�GH�WH[WR�QR�LPSOLFD�TXH�QR�VH�UHFXSHUHQ�ODV�SURSXHVWDV�GH�HVFULWXUD�GH�FDUWDV�FRQ�RWURV�SURSyVLWRV�FRPXQLFDWLYRV��FRPR�VH�PHQFLRQD�HQ�HO����DxR�



��

9 6RFLDOL]DU� HO� WH[WR� SURGXFLGR� \� UHYLVDUOR� WRPDQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHV� GHO�GRFHQWH�\�GH�VXV�SDUHV�HQ�UHODFLyQ�FRQ��OD�DGHFXDFLyQ�DO�JpQHUR��HO�GHVDUUROOR�GHO�GH�ORV�WHPD�V�� OD� RUJDQL]DFLyQ�GH� ODV� LGHDV�� OD� LQWHQFLRQDOLGDG�� HO� XVR�GH� FRQHFWRUHV�\�GH� ORV�VLJQRV�GH�SXQWXDFLyQ�� OD�VLQWD[LV��HO� Op[LFR�\� OD�RUWRJUDItD�� OD�H[LVWHQFLD�GH�GLJUHVLRQHV��UHGXQGDQFLDV�\�UHSHWLFLRQHV�LQQHFHVDULDV�
9 5HHVFULELU�HO� WH[WR��GH�PDQHUD� LQGLYLGXDO�\�R�HQ�SHTXHxRV�JUXSRV��SRQLHQGR�HQ� MXHJR��VHJ~Q�OR�TXH�VH�UHTXLHUH��HVWUDWHJLDV�GH�UHIRUPXODFLyQ�TXH�SHUPLWDQ�VXVWLWXLU�SDODEUDV�\�H[SUHVLRQHV�SRU�RWUDV�GH�VLJQLILFDGR�HTXLYDOHQWH��RPLWLU�LQIRUPDFLyQ�R�H[SUHVDUOD�GH�XQD�PDQHUD� PiV� JHQHUDO�� HOLGLU� SDODEUDV� \� H[SUHVLRQHV� LQQHFHVDULDV� R� UHSHWLGDV�� DJUHJDU�LQIRUPDFLyQ�� UHRUGHQDU�RUDFLRQHV�\�R�SiUUDIRV��5HVSHWDU� ODV�FRQYHQFLRQHV�GH� OD�SXHVWD�HQ� SiJLQD�� HGLWDU� \� FRPSDUWLU� OD� YHUVLyQ� ILQDO� FRQ� VXV FRPSDxHURV� R� XQ� S~EOLFR� PiV�DPSOLR�
9 5HIOH[LRQDU�DFHUFD�GHO�SURFHVR�GH�HVFULWXUD�OOHYDGR�D�FDER�

x (1�5(/$&,Ï1�&21�/$�/,7(5$785$
(VFXFKD�DWHQWD�\�OHFWXUD�IUHFXHQWHV�GH�WH[WRV�OLWHUDULRV��GHO�HQWRUQR�UHJLRQDO�GHO�DOXPQR��QDFLRQDOHV�\�XQLYHUVDOHV��\�VLVWHPDWL]DFLyQ�GH�DOJXQRV�SURFHGLPLHQWRV�GHO�GLVFXUVR�OLWHUDULR�\�GH�DOJXQDV�UHJODV�GH� ORV� JpQHURV� SDUD� DPSOLDU� VX� LQWHUSUHWDFLyQ�� GHVIUXWDU�� FRQIURQWDU� FRQ� RWURV� VX� RSLQLyQ��UHFRPHQGDU�� GHILQLU� VXV� SUHIHUHQFLDV� \� FRQWLQXDU� VX� SUR\HFWR� SHUVRQDO� GH� OHFWXUD�� SRQLHQGR� HQ�GLiORJR�OR�FRQRFLGR�FRQ�OR�QXHYR�
3URGXFFLyQ�VRVWHQLGD�GH�WH[WRV�GH�LQYHQFLyQ�TXH�D\XGH�D�GHVQDWXUDOL]DU�VX�UHODFLyQ�FRQ�HO�OHQJXDMH�\�GH� UHODWRV�TXH�SRQJDQ�HQ� MXHJR ODV�FRQYHQFLRQHV�SURSLDV�GH� ORV�JpQHURV�GH� ODV�REUDV� OHtGDV�SDUD�DPSOLDU�VX�LQWHUSUHWDFLyQ��GLVIUXWDU�\�SRVLELOLWDU�H[SHULHQFLDV�GH�SHQVDPLHQWR�
(VWR�UHTXLHUH�

9 /HHU�� DQDOL]DU� H� LQWHUSUHWDU� GLVWLQWRV� FXHQWRV� \� QRYHODV� TXH� SRVLELOLWHQ� FRQVROLGDU� OD�QRFLyQ� GH� JpQHUR� FRPR� SULQFLSLR� GH� FODVLILFDFLyQ� GH� ORV� UHODWRV�� UHDOLVWD�� PDUDYLOORVR��SROLFLDO��IDQWiVWLFR�\�GH�FLHQFLD�ILFFLyQ�
¾ (VSHFLDOPHQWH�HQ�HO�JpQHUR�IDQWiVWLFR��GHVGH�XQ�FRUSXV�DPSOLR�TXH�LQFOX\D�WRGDV�VXV�YDULDQWHV��UHODWRV�GH�KRUURU�R� ILFFLyQ�JyWLFD��FRQ�WySLFRV�GHO�HQFLHUUR��UHODWRV�GH�UHDOLVPR�PiJLFR�� IDQWiVWLFRV�GHO�VLJOR�;;� HQWUH�RWURV��\�HVWDEOHFHU�UHODFLRQHV�FRQ�HO�UHODWR�PDUDYLOORVR�R�FRQ�PLWRV�\�OH\HQGDV�GHO�HQWRUQR�FXOWXUDO�\D�FRQRFLGRV�SRU� ORV� DOXPQRV� SDUD� FRPSUHQGHU� FyPR� ODV� OH\HV� QR� UDFLRQDOHV� TXH� ULJHQ� HO�PXQGR�IDQWiVWLFR�SURYRFDQ�VRUSUHVD�H�LQTXLHWXGHV�HO�OHFWRU�\�FyPR�OD�DFWLYLGDG�GHO�OHFWRU� SXHGH�GDU� FXHQWD� GH� OR�QDUUDGR�\�GHMDU�DELHUWD� OD�SRVLELOLGDG�GH�GLVWLQWDV�LQWHUSUHWDFLRQHV�
¾ &HQWUDU��DGHPiV��HO�WUDEDMR�HQ�ORV�UHODWRV�GH�LQLFLDFLyQ�R�DSUHQGL]DMH��GRQGH�SRU�OR�JHQHUDO� HO� QDUUDGRU� SURWDJRQLVWD� VXHOH� VHU� XQ� QLxR� R� XQ� MRYHQ� TXH� QDUUD�H[SHULHQFLDV�GH�LQLFLDFLyQ��OR�TXH�SHUPLWH�HVWDEOHFHU�XQD�FODUD�GLVWLQFLyQ�HQWUH�ORV�FRQFHSWRV�GH�DXWRU�\�QDUUDGRU��\�HQ�ORV�UHODWRV�GH�FLHQFLD�ILFFLyQ�TXH�SRVLELOLWDQ�OD�HVSHFXODFLyQ�VREUH�OD�UHODFLyQ�HQWUH�OD�OLWHUDWXUD�\�ORV�GLVFXUVRV�FLHQWtILFRV�

(VWR�LPSOLFD�
9 $�SDUWLU�GH�OD�OHFWXUD�GH�ODV�REUDV��LQFRUSRUDU�QRFLRQHV�PiV�FRPSOHMDV�FRPR�OD�GHO�WLHPSR�HQ�HO� UHODWR� SDUD� DGYHUWLU� UXSWXUDV� WHPSRUDOHV�� UHFRQRFHU� FRLQFLGHQFLDV� HQWUH� WLHPSR� GH� OD�KLVWRULD� \� WLHPSR� GHO� UHODWR�� SDUDOHOLVPRV�� DOWHUQDQFLDV�� UHWURFHVRV�� DQWLFLSDFLRQHV� \� SRGHU�PRVWUDU� TXH�� SDUD� FRQVWUXLU� HO� HMH� WHPSRUDO�� VH� QHFHVLWD� GH� XQ� OHFWRU� DWHQWR� TXH� SXHGD�UHDUPDU� ODV� FRPSOLFDFLRQHV� TXH� HO� WH[WR� OLWHUDULR� SURSRQH�� 5HFRQRFHU� HO� SXQWR� GH� YLVWD� R�SHUVSHFWLYD�D�SDUWLU GHO�FXDO�HO�QDUUDGRU�UHYHOD�OD�GLVWDQFLD��OD�YLQFXODFLyQ�FRQ�UHVSHFWR�D�OR�QDUUDGR��&RQRFHU�DXWRUHV�\�FRQWH[WR�GH�SURGXFFLyQ�\�FLUFXODFLyQ�GH�ODV�REUDV�OHtGDV�
9 &RQWLQXDU�FRQ�OD�OHFWXUD�\�DQiOLVLV�GH�WH[WRV�PiV�H[WHQVRV�\�FRPSOHMRV�HQ�VLWXDFLyQ�GH�WDOOHU�\ HQ� IRUPD�DXWyQRPD�� OHFWXUD�\�DQiOLVLV�GH�QRYHODV�DGHFXDGDV�SDUD�SURIXQGL]DU��DPSOLDU�\�VLVWHPDWL]DU� DOJXQDV� QRFLRQHV� GH� WHRUtD� OLWHUDULD� \� SRQHU� HQ� UHODFLyQ� ORV� WH[WRV� OHtGRV� \�DQDOL]DGRV� HQ� HVWH� DxR� FRQ� ORV� GH� DxRV� DQWHULRUHV� R� FRQ� OHFWXUDV� SHUVRQDOHV�� (VWDEOHFHU�



��

FRQH[LRQHV� HQWUH� REUDV� GH� GLIHUHQWHV� JpQHURV� OLWHUDULRV� \� FRQ� HO� FLQH� R� FRQ� OD� 79��LQWHUWH[WXDOLGDG��\�DFUHFHQWDU�ODV�SRVLELOLGDGHV�GH�LQWHUSUHWDFLyQ�
9 /HHU�� DQDOL]DU� H� LQWHUSUHWDU� SRHVtDV� UHJLRQDOHV�� QDFLRQDOHV� \� XQLYHUVDOHV�� SDUD� UHIOH[LRQDU�VREUH� ORV�UHFXUVRV�GHO�OHQJXDMH�SRpWLFR��ILJXUDV��MXHJRV�VRQRURV���QRFLRQHV�GH�YHUVLILFDFLyQ��PpWULFD�\�ULPD��DVRQDQFLD��FRQVRQDQFLD���UHFRQRFHU�VXV�HIHFWRV�HQ�OD�FUHDFLyQ�GH�VHQWLGRV�\�GHVFXEULU�QXHYDV�VLJQLILFDFLRQHV�
9 /HHU�H�LQWHUSUHWDU�REUDV�GH�WHDWUR��SDUD�DQDOL]DU�HO�GLVFXUVR�GUDPiWLFR��GHWHUPLQDU�FRQFHSWR�GH� DFFLyQ� \� UHFRQRFHU� FRQIOLFWR�� SHUVRQDMHV�� HYROXFLyQ� \� UHODFLRQHV�� UHSUHVHQWDU� REUDV�EUHYHV��R�HVFHQDV�GH�REUDV� OHtGDV�R�GH�UHFUHDFLyQ�FROHFWLYD�SDUD�GLIHUHQFLDU�WH[WR�WHDWUDO�\�HVSHFWiFXOR� �IRFDOL]DU HO� WHDWUR� FRPR� KHFKR� HVFpQLFR�� DXWRU�� REUD�� GLUHFWRU�� DFFHVRULRV�HVFpQLFRV��S~EOLFR���7HDWUR��pSRFDV�VREUHVDOLHQWHV�
9 3URGXFLU� HQ� VLWXDFLRQHV� GH� WDOOHU�� WH[WRV� ILFFLRQDOHV� QDUUDWLYRV� \� SRpWLFRV� D� SDUWLU� GH�FRQVLJQDV� SDUD� ORJUDU� LQYHQFLyQ� \� UHIOH[LyQ� VREUH� HO� OHQJXDMH� �� UHHODERUDFLyQ� GH� WH[WRV�QDUUDWLYRV�FDPELDQGR�QDUUDGRU�\�SHUVSHFWLYD�� UHRUJDQL]DFLyQ�R�UXSWXUD�GHO�RUGHQ�WHPSRUDO��HWF���UHHODERUDFLyQ�GH�SRHVtDV�D�SDUWLU�GHO�FRPSOHWDPLHQWR�GH�YHUVRV��DVRFLDFLRQHV�LQVyOLWDV��FROODJH�� HQWUH� RWUDV�� UHHVFULWXUDV TXH� LPSOLTXHQ� FDPELRV� GH� JpQHUR�� HQWUH� RWUDV�� 3URGXFLU�WH[WRV�QR�ILFFLRQDOHV��UHVHxDV��SUyORJRV�GH�DQWRORJtDV��SUHVHQWDFLRQHV�GH�REUDV��HQWUH�RWURV��TXH�LQWHJUHQ�OD�OLWHUDWXUD�FRQ�RWURV�PRGRV�GH�SURGXFFLyQ�DUWtVWLFD�\�FRQ�RWURV�OHQJXDMHV�

x (1�5(/$&,Ï1�&21 /$�5()/(;,Ï1�62%5(�/$�/(1*8$� �6,67(0$��1250$�<�862��<�/26�7(;726
&RQWUDVWDU� XVRV� OLQJ�tVWLFRV� �RUDOHV� \� HVFULWRV�� SURSLRV� GH� GLVWLQWRV� UHJLVWURV� \� YDULHGDGHV��JHRJUiILFRV�\�VRFLDOHV��SDUD��FRQ�RULHQWDFLyQ�GHO�GRFHQWH��VLVWHPDWL]DU�ODV�QRFLRQHV�GH�GLDOHFWR�\�UHJLVWUR�H�LQGDJDU�ODV�UD]RQHV�GHO�FDPELR�OLQJ�tVWLFR�\�GHO�SUHVWLJLR�R�GHVSUHVWLJLR�GH�ODV�OHQJXDV�\�GLDOHFWRV�� � �5HIOH[LyQ��D� WUDYpV�GH� OD� LGHQWLILFDFLyQ�\�VLVWHPDWL]DFLyQ��FRQ�D\XGD�GHO�GRFHQWH��VREUH�

9 &DUDFWHUtVWLFDV� GH� DOJXQRV� JpQHURV� OLWHUDULRV� \ QR� OLWHUDULRV� WUDEDMDGRV� HQ� OHFWXUD� \�HVFULWXUD�
9 /D� QDUUDFLyQ�� 'LVWLQWDV� IXQFLRQHV� GH� OD� GHVFULSFLyQ� \� HO� GLiORJR� HQ� HO� UHODWR��$QWLFLSDFLyQ�HOLSVLV�\�GLVORTXHV�WHPSRUDOHV��7LHPSRV�YHUEDOHV�SURSLRV�GHO�UHODWR�\�VXV�FRUUHODFLRQHV�KDELWXDOHV��DGYHUELRV�\�VXEMXQWLYR�SDUD� OD�UHODWLYL]DFLyQ�GH�ORV�KHFKRV��$VHUFLyQ� \� SRVLELOLGDG�� &RQHFWRUHV� WHPSRUDOHV�� FRQGLFLRQDOHV�� FDXVDOHV� \�FRQVHFXWLYRV�
9 7H[WRV� GH� GLYXOJDFLyQ�� /RV� DGMHWLYRV� GHVFULSWLYRV� \� ODV� QRPLQDOL]DFLRQHV��2UJDQL]DGRUHV� WH[WXDOHV� \� FRQHFWRUHV�� 3URFHGLPLHQWRV�� HMHPSORV�� GHILQLFLRQHV��FRPSDUDFLRQHV�� DQDORJtDV�� SDUiIUDVLV�� QDUUDFLRQHV�� GHVFULSFLRQHV�� FLWDV� \� UHFXUVRV�JUiILFRV�
9 7H[WRV� GH� RSLQLyQ�� WHVLV�� DUJXPHQWRV�� 3URFHGLPLHQWRV� DUJXPHQWDWLYRV�� SUHJXQWD�UHWyULFD��FRPSDUDFLyQ��FLWD�GH�DXWRULGDG��HMHPSOR��HWF� /D�GLVWLQFLyQ�HQWUH�DVHUFLyQ�\�SRVLELOLGDG��&RQHFWRUHV�FDXVDOHV��FRQVHFXWLYRV��FRQFHVLYRV��FRQGLFLRQDO�
9 /DV�GLVWLQWDV�IRUPDV�GH�LQWURGXFLU�OD�SDODEUD�GHO�RWUR��HVWLOR�GLUHFWR�H�LQGLUHFWR��YHUERV�LQWURGXFWRULRV��&RUUHODFLRQHV�HQ�HO�HVWLOR�LQGLUHFWR�
9 9DULDFLRQHV� GH� VHQWLGR� HQ� ODV� UHIRUPXODFLRQHV� �FDPELR� GHO�RUGHQ�GH� ORV�HOHPHQWRV��VXVWLWXFLRQHV�GH�SDODEUDV�R�H[SUHVLRQHV�SRU�RWUDV�VLQyQLPDV��HOLPLQDFLyQ��H[SDQVLyQ�GH�HOHPHQWRV��
9 )XQFLRQHV� VLQWiFWLFDV� EiVLFDV� \� WLSRV� GH� RUDFLRQHV� VHJ~Q� VX� HVWUXFWXUD�� /D� RUDFLyQ�VLPSOH�\�FRPSXHVWD�
9 &RUUHODFLRQHV�YHUEDOHV�HQ�ODV�FRQVWUXFFLRQHV�FRQGLFLRQDOHV�
9 &ODVHV�GH�SDODEUDV��VXVWDQWLYRV��DGMHWLYRV��YHUERV��SUHSRVLFLRQHV��DUWtFXORV��DGYHUELRV��FRQMXQFLRQHV��SURQRPEUHV�WRGRV�
9 3DODEUDV� YDULDEOHV� H� LQYDULDEOHV�� &DWHJRUtDV� PRUIROyJLFDV� QRPLQDOHV� � �JpQHUR� \�Q~PHUR��\�YHUEDOHV��WLHPSR��PRGR��SHUVRQD�\�Q~PHUR���9HUERV��IRUPDV�FRQMXJDGDV�\�QR� FRQMXJDGDV�� DOJXQDV� IRUPDV� UHJXODUHV� H� LUUHJXODUHV� HQ� ODV� TXH� VXHOH� FRPHWHUVH�HUURUHV��HM��(QUHGDU��DSUHWDU��



��

(O� FRQRFLPLHQWR�GH� ODV� UHJODV�RUWRJUiILFDV�SULQFLSDOHV�\�GH� OD�RUWRJUDItD�FRUUHVSRQGLHQWH�DO�YRFDEXODULR�FRWLGLDQR�\�HVFRODU�/D�UHIOH[LyQ�DFHUFD�GH�ORV�XVRV�FRUUHFWRV�\�GHO�VHQWLGR�GH�DOJXQRV�VLJQRV�GH�SXQWXDFLyQ�
� HO� SXQWR� \� FRPD� SDUD� VHSDUDU� FRPSRQHQWHV� PD\RUHV� TXH� LQFX\HQ� FRPDV� \�VXERUDFLRQHV�HQ�RUDFLRQHV�FRPSXHVWDV�
� &RPLOODV�SDUD�VHxDODU�PHWDOHQJXDMH�H�LURQtD�
� 'REOH�FRPD��UD\D�\�SDUpQWHVLV�SDUD�LQWURGXFLU�LQFLVRV�
� &RPD�HQ�HOLSVLV�YHUEDO�\�SDUD�VHSDUDU�ORV�LQFLVRV�
� (O�SXQWR�\�FRPD�SDUD�VHSDUDU�FRPSRQHQWHV�PD\RUHV�TXH�LQFOX\HQ�FRPDV�

(O�SUHVHQWH�GRFXPHQWR�KD�VLGR�UHFRSLODGR�D�SDUWLU�GH�ORV�DSRUWHV�\�SURGXFFLRQHV�GHO�HTXLSR�GHO�ÈUHD�GH�/HQJXD�GH�OD�(VF��1���� ����³0DUWtQ�*�HPHV´�
%,%/,2*5$)Ë$1Ò&/(26�'(�$35(1',=$-(6�35,25,7$5,26��'LFLHPEUH���������0LQLVWHULR�GH�(GXFDFLyQ��&LHQFLD�\7HFQRORJtD�GH�OD�1DFLyQ�
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