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/RV�DVSHFWRV�WHyULFRV�VREUH�SODQLILFDFLyQ�GH�OD�HPHUJHQFLD�VRQ�GLVHxDGRV�SDUD�D\XGDU�D�OD�LQGXVWULD�\�D� ODV� LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�SDUD�SODQLILFDU� OD� UHVSXHVWD��FRQ� OD� LGHQWLILFDFLyQ�GH� ORV�SHOLJURV�SRWHQFLDOHV��SHOLJURV�QDWXUDOHV�LQYROXFUDGRV�\�DTXHOORV�TXH�SXHGHQ�LPSDFWDU�D�OD�FRPXQLGDG��VH�GLVSRQH�GH�XQD�VHULH�GH�GDWRV�TXH�VRQ�GH�LPSRUWDQFLD�SDUD�OD�SODQLILFDFLyQ�
6LHPSUH� TXH� XQ� SODQ� GH� UHVSXHVWD� GH� HPHUJHQFLD� HV� GLVHxDGR�� VH� GHEHQ� GH� VHJXLU� XQD� VHULH� GH�DFWLYLGDGHV�� OD� SULPHUD� GH� HOODV� HV� OD� RUJDQL]DFLyQ� OD� FXDO� LQYROXFUD� GHVGH� OD� SROtWLFD�� FRRUGLQDFLyQ��HYDOXDFLyQ� GH ULHVJRV�� FRQWHQLGRV� OHJDOHV�� UROHV� \� UHVSRQVDELOLGDGHV�� UHFXUVRV� GLVSRQLEOHV� \� D\XGDV�DGLFLRQDOHV��
/D�VHJXQGD�HWDSD�HV�FRQRFLGD�FRPR�UHVSXHVWD�D�OD�HPHUJHQFLD�OD�FXDO�LQFOX\H�GHVGH�OD�DFWLYDFLyQ��QRWLILFDFLyQ��PRYLOL]DFLyQ�GH�UHFXUVRV��UHVSXHVWD�DSURSLDGD��FRPDQGR�GHO�OXJDU��DWHQFLyQ�DO�GDxR��HWF��
/D� DGPLQLVWUDFLyQ� FRPR� WHUFHUD� HWDSD�� WLHQH� FRPR� REMHWLYR� SULQFLSDO� OD� FDSDFLWDFLyQ� \� OD�LQIRUPDFLyQ�VREUH�HO�SODQ�D�WRGRV�ORV�QLYHOHV�
/D�SUHYHQFLyQ� LQYROXFUDGD�HQ� OD�SODQLILFDFLyQ�HV�GH�VXPD�LPSRUWDQFLD FXDQGR�VH� OOHYD�D�FDER� OD�UHVSXHVWD��VH�VDEH�TXH�GHULYDGR�GH�ODV�DFWLYLGDGHV�KXPDQDV�ODV�HPHUJHQFLDV�SXHGHQ�RFXUULU�X�RFXUULUiQ��SRU�OR�TXH�VH�GHEH�WHQHU�XQD�DSURSLDGD�SODQLILFDFLyQ�\�SUHSDUDFLyQ�GH�OD�HPHUJHQFLD��XQD�EXHQD�HYDOXDFLyQ�GH�ULHVJRV��FRQRFLPLHQWR�GH�ODV�SpUGLGDV�R�GDxRV�GH�KHFKRV�DQWHV�SUHVHQWDGRV��GHEHQ�GH�VHU�WRPDGRV�HQ�FXHQWD�SDUD�OD�SODQLILFDFLyQ�
(Q� EDVH� D� OD� H[SHULHQFLD�� HV� PX\� IUHFXHQWH� TXH� FXDQGR� VH� WRPDQ� GHFLVLRQHV� DO� LQLFLR� GH� OD�HPHUJHQFLD�� pVWDV� VHDQ� FRQ� DOWD� LQFHUWLGXPEUH�� SRQLHQGR� HQ� SHOLJUR� D� ORV� GLUHFWDPHQWH� LQYROXFUDGRV� \� D�WHUFHUDV�SHUVRQDV��
/R� DQWHULRU� VH� IXQGDPHQWD� HQ� TXH� OD� PDJQLWXG� GH� XQD� HPHUJHQFLD� GXUDQWH� OD� HWDSD� LQLFLDO��JHQHUDOPHQWH� VH� LQFUHPHQWD� FRQ� HO� WLHPSR� \� HV� HQ� HVWH� PRPHQWR� GRQGH� ORV� SODQHV� GH� UHVSXHVWD� GH�HPHUJHQFLD�GHEHQ�VHU�DSOLFDGRV� WRPDQGR�HQ�FRQVLGHUDFLyQ� WRGDV� ODV�HWDSDV�\�DVt� UHGXFLU�HO� LPSDFWR�GH�OD�PLVPD�
/D�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�HQWUH�OD�,QGXVWULD�\�ODV�,QVWLWXFLRQHV�2ILFLDOHV�HV�LQGLVSHQVDEOH��\D�TXH�DPEDV�UHVSRQGHQ�GH�GLIHUHQWH�PDQHUD�D�ODV�HPHUJHQFLDV��
8QD� UHVSXHVWD� FRRUGLQDGD� UHTXLHUH�TXH� WRGRV� ORV�GLUHFWDPHQWH� LQYROXFUDGRV�FRQR]FDQ� ORV� UROHV� \�UHVSRQVDELOLGDGHV�GH�FDGD�XQR���3DUD�FRQWUDUUHVWDU�HVWD�LQFRPSHWHQFLD�HV�QHFHVDULR�HO�SODQLILFDU�ORV�SODQHV�GH� UHVSXHVWD� D� HPHUJHQFLD�� VH� VDEH��TXH� OD� FRPSOHMLGDG�GH� ORV�SODQHV�GHSHQGHUi�GHO� WLSR�\� WDPDxR�GH� OD�HPHUJHQFLD�
(O�SODQ�GHEH�VHU�FRQFLVR�\�ELHQ�RUJDQL]DGR��FRQ�VXILFLHQWHV�GHWDOOHV�SDUD�DVHJXUDU�VX�HIHFWLYLGDG��OD�FDQWLGDG�GH�LQIRUPDFLyQ�LQYROXFUDGD�HQ�HO�SODQ�GHEHUi�VHU�GHWHUPLQDGD�SRU�HO�ULHVJR�SRWHQFLDO�LGHQWLILFDGR��+DVWD� GRQGH� VHD� SRVLEOH�� HO� SODQ� GHEHUi� WHQHU� FRPR� SROtWLFD� HO� OHPD� �SHTXHxRV� SUREOHPDV� UHTXLHUHQ�VRODPHQWH�SHTXHxDV�VROXFLRQHV��
'HVGH�HO�SXQWR�GH�YLVWD�FRQFHSWXDO�OD�SODQLILFDFLyQ�GH�XQD�UHVSXHVWD�D�HPHUJHQFLD�GHEH�LQFOXLU�
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� $VHJXUDU� OD� VDOXG� \� VHJXULGDG� GH� ORV� WUDEDMDGRUHV�� ORV� TXH� UHVSRQGHQ� D� OD� HPHUJHQFLD� \� HO�S~EOLFR�HQ�JHQHUDO�
� 5HGXFLU�OD�SRWHQFLDOLGDG�SDUD�OD�GHVWUXFFLyQ�GH�OD�SURSLHGDG�R�SpUGLGD�GH�ORV�SURGXFWRV�
� 5HGXFLU�OD�PDJQLWXG�GHO�LPSDFWR�DPELHQWDO�
� $VHJXUDU�OD�UHVSXHVWD�PpGLFD�DO�TXH�OD�QHFHVLWH�UiSLGDPHQWH�
� 5HGXFLU�WLHPSRV�GH�DFFLyQ�
� &RPXQLFDU�ORV�SODQHV�GH�UHVSXHVWD�D�WRGRV�ORV�QLYHOHV�
8Q�EXHQ�SODQ�GH�UHVSXHVWD�GHEH� LGHQWLILFDU�TXp� WLSRV�GH�HPHUJHQFLDV�SXHGHQ�RFXUULU�\�SHUPLWH�HO�GHVDUUROOR�GH�VLVWHPDV�SDUD�UHVSRQGHU�DGHFXDGDPHQWH�D�ODV�PLVPDV�
35,1&,3,26�'(�3/$1,),&$&,Ï1�'(�/$6�(0(5*(1&,$6�48Ë0,&$6
/RV�SULQFLSLRV� WHyULFRV�HPSOHDGRV�HQ� OD�SODQLILFDFLyQ�HQ�FDVRV�GH�HPHUJHQFLD��VRQ� ORV�HOHPHQWRV�TXH�FRQVWLWX\HQ�HO�SODQ�GH�FRQWLQJHQFLD��pVWRV�GHEHQ�VHU�FRQVLGHUDGRV�HQ�HO�GLVHxR�GH�ORV�SODQHV�GH�UHVSXHVWD�D�HPHUJHQFLDV�HQ�GRQGH�VH�LQYROXFUHQ�PDWHULDOHV�SHOLJURVRV��
/D�LPSRUWDQFLD�TXH�WLHQH�OD�SODQLILFDFLyQ�HQ�FDVRV�GH�HPHUJHQFLD�FRQVLVWH�HQ�HO�GHVDUUROOR�GH�XQD�SUHSDUDFLyQ�TXH�SURSRUFLRQH�XQD�DGHFXDGD�UHVSXHVWD�HQ�HO�PDQHMR�GH�DFFLGHQWHV�TXtPLFRV��FRQ�OD�LQWHQFLyQ�GH� UHGXFLU� ORV� HIHFWRV� QRFLYRV� TXH� WLHQHQ� ORV�PDWHULDOHV� SHOLJURVRV� SDUD� OD� VDOXG�� HO�PHGLR� DPELHQWH�� OD�FRPXQLGDG� \� ORV� FRVWRV� SURYRFDGR� D� ODV� SURSLHGDGHV�� LQVWDODFLRQHV�� DVt� FRPR� ORV� TXH� VH� GHULYDQ� GH� ODV�RSHUDFLRQHV�GH�OLPSLH]D�GHO�OXJDU�GRQGH�RFXUULy�HO�DFFLGHQWH�
/RV� HOHPHQWRV�TXH�D� FRQWLQXDFLyQ� VH�GLVFXWLUiQ�VRQ� ORV�SLODUHV�GH�XQ�EXHQ�GLVHxR�GH�XQ�SODQ�GH�FRQWLQJHQFLDV� R� UHVSXHVWD� GH� HPHUJHQFLD�� DSOLFDEOHV� D� FXDOTXLHU� DFFLGHQWH� FDXVDGR� SRU� XQ� GHUUDPH� GH�PDWHULDOHV�SHOLJURVRV��GHULYDGR�GH�DFWLYLGDGHV�GH�SURGXFFLyQ��FRQVXPR��DOPDFHQDPLHQWR�R�WUDQVSRUWH�
&217(1,'2�'(�81�3/$1�'(�5(638(67$�'(�(0(5*(1&,$
(V� LPSRUWDQWH� DFODUDU� TXH� FXDQGR� KDEODPRV� GH� XQ� SODQ� GH� UHVSXHVWD� GH� HPHUJHQFLD� OR� HVWDPRV�KRPRORJDQGR� FRQ� HO� FRQFHSWR� SODQ� GH� FRQWLQJHQFLD�� HO� FXDO� SRGHPRV� GHILQLU� FRPR� XQ� FRQMXQWR� GH�DFWLYLGDGHV�SUHYLVWDV�\�GH�DFFLRQHV�VHFXHQFLDOHV��TXH�SXHGHQ�LQLFLDUVH�GH�PDQHUD�V~ELWD�FRQ�HO�ILQ�GH�KDFHU�IUHQWH�D�XQ�DFFLGHQWH�TXtPLFR�R�DFRQWHFLPLHQWR�GRQGH�VH�LQYROXFUHQ�PDWHULDOHV�SHOLJURVRV��TXH�DXQTXH�WLHQH�XQD�SRVLELOLGDG�GH�UHDOL]DUVH��QR�VH�WLHQH�OD�FHUWH]D�GH�TXH�OOHJXH�D�RFXUULU�� (V�GHFLU��KDEODPRV�GH�XQ�ULHVJR�SRWHQFLDO�FRQ�SUREDELOLGDG�GH�TXH�VH�LQLFLH�FRQ�ODV�FRQVHFXHQFLDV�QHJDWLYDV�TXH�pVWH�SXHGD�JHQHUDU��
/RV�DVSHFWRV�WHyULFRV�TXH�VH�GHEHQ�GH�FRQVLGHUDU�HQ�OD�SODQLILFDFLyQ�GH�OD�HPHUJHQFLD�HQ�HO�OXJDU�GHO�DFFLGHQWH��GHEHUiQ LQFOXLU�ORV�VLJXLHQWHV�SXQWRV�
� $OFDQFH�H�LQWURGXFFLyQ�



$VSHFWRV�7HyULFRV�VREUH�3ODQLILFDFLyQ�GH�OD�(PHUJHQFLD

�

� 0HGLGDV�SDUD�QRWLILFDU�\�GDU�DOHUWD�
� 5HVSRQVDELOLGDGHV�GHO�FRRUGLQDGRU�HQ�HO�OXJDU�GHO�DFFLGHQWH�
� 7pFQLFDV�GH�FRQWURO�\�GHVFRQWDPLQDFLyQ�
� (OLPLQDFLyQ�GH�FRQWDPLQDQWHV�
� 0pWRGRV�GH�UHVWDXUDFLyQ�HQ�HO�OXJDU�GHO�DFFLGHQWH�
� ,QYHQWDULR�GH�UHFXUVRV�
� 5HODFLRQHV�S~EOLFDV�
$OFDQFH�H�LQWURGXFFLyQ
(Q�HVWD�SDUWH� VH�GHEHQ�GHILQLU� ORV� WpUPLQRV�GH� UHIHUHQFLD�UHODFLRQDGRV�FRQ�HO�SODQ�GH�UHVSXHVWD�D�HPHUJHQFLD�\�GHEH�LQFOXLU�ORV�VLJXLHQWHV�FRQFHSWRV�
� 2EMHWLYR�GHO�SODQ� 8ELFDFLyQ�JHRJUiILFD�\�ItVLFD�GHO�OXJDU� /LVWDGR�GH�RUJDQL]DFLRQHV�\�JUXSRV�GH�DSR\R�FRQ�UHVSRQVDELOLGDG�GHQWUR�GHO�SODQ
0HGLGDV�SDUD�QRWLILFDU�\�GDU�DOHUWD
&XDQGR� VH� WLHQH�XQ� DFFLGHQWH� TXtPLFR� R� VH� UHFLEH� LQIRUPDFLyQ� DFHUFD� GH� XQR�� VH� GHEH� SRQHU� HQ�DFFLyQ�HO�VLVWHPD�GH�DOHUWD�D�OD�SREODFLyQ�\�D ORV�LQYROXFUDGRV���(O�VLVWHPD�GH�LQIRUPDFLyQ�GHEH�LQFOXLU�HQWUH�RWURV�UXEURV�ORV�VLJXLHQWHV��
0HGLGDV�LQWHUQDV���6RQ�DTXHOODV�SRU�PHGLR�GH�ODV�FXDOHV�HO�SHUVRQDO�TXH�HV�LQIRUPDGR�GHO�DFFLGHQWH�GHEHUi�FRPXQLFDU�D�OD�SHUVRQD�HQFDUJDGD��TXLHQ�D�VX�YH]�SRQGUi�HQ�DFFLyQ�ODV�PHGLGDV�HVSHFtILFDV�GHQWUR�GH�VX�HPSUHVD�X�RUJDQL]DFLyQ�
0HGLGDV� H[WHUQDV�� � 6RQ� DTXHOODV� HQ� ODV� FXDOHV� OD� SHUVRQD� HQFDUJDGD� LQIRUPD�GHO� DFFLGHQWH� D� ODV�HQWLGDGHV�JXEHUQDPHQWDOHV�GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�H[LVWHQWH�
5HVSRQVDELOLGDGHV�GHO�FRRUGLQDGRU�HQ�HO�OXJDU�GHO�DFFLGHQWH
(O� FRPDQGR� HQ� HO� OXJDU� GHO� DFFLGHQWH� SXHGH� VHU� XQ� UHSUHVHQWDQWH� GHO� VHFWRU� LQGXVWULDO� R�JXEHUQDPHQWDO�� HVWD�SHUVRQD�GHEH� WRPDU�GHFLVLRQHV�� VHU�XQ�EXHQ�FRPXQLFDGRU��PDQWHQHU� OLGHUD]JR�FRQ� OD�JHQWH�\�KDFHU�EXHQ�XVR�GHO�WLHPSR�
(VWDU� FDSDFLWDGR� SDUD� RUJDQL]DU� HTXLSRV� GH� WUDEDMR�� PDQWHQHU� IOH[LELOLGDG� HQ� WRGR� PRPHQWR� \�PRGLILFDU�HO�SODQ�D�PHGLGD�TXH�VH�SUHVHQWHQ�FDPELRV�HQ�HO�DFFLGHQWH�\�VH�GLVSRQJD�GH�PD\RU�LQIRUPDFLyQ�DO�UHVSHFWR�� /D� IRUPD� HQ� TXH� PDQHMH� HO� WLHPSR� FRQ� HO� TXH� GLVSRQH� SDUD� OD� DSOLFDFLyQ� GHO� SODQ�� VHUi�
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GHWHUPLQDQWH�HQ�HO�UHVXOWDGR�ILQDO�GHO�RSHUDWLYR�
6H�KD FRPSUREDGR�TXH�ODV�DFWLYLGDGHV�GH�UHVSXHVWD�HIHFWXDGDV�GXUDQWH�ODV�SULPHUDV�KRUDV�GHVSXpV�GH�FRQRFHU�HO�DFFLGHQWH��LPSDFWDQ�HQ�HO�UHVXOWDGR�ILQDO�
7pFQLFDV�GH�FRQWURO�\�GHVFRQWDPLQDFLyQ
8QD�HYDOXDFLyQ�HIHFWLYD�GHO�DFFLGHQWH�SURYRFDGR�SRU�PDWHULDOHV�SHOLJURVRV��HV�QHFHVDULD�DQWHV�GH�SRQHU�HQ�SUiFWLFD�DOJXQDV�GH�ODV�WpFQLFDV�GH�FRQWURO�\�OLPSLH]D�GHO�OXJDU�GRQGH�VH�SUHVHQWD�HO�DFFLGHQWH��(V�LQGLVSHQVDEOH�HO�GLVSRQHU�GH�LQIRUPDFLyQ�DQWHV�GH�PRYLOL]DU�FXDOTXLHU�UHFXUVR��OD�LQIRUPDFLyQ�PtQLPD�FRQ�TXH�VH�GHEH�GLVSRQHU�HV�
� 7LSR�\�FDQWLGDG�GHO�SURGXFWR�GHUUDPDGR� &RQGLFLRQHV�GH�ORV�PHGLRV�GH�FRQWHQFLyQ� 3HOLJURV�SRWHQFLDOHV�SDUD�OD�VDOXG�\�HO�PHGLR�DPELHQWH� 'HVFULSFLyQ�GHO�OXJDU�GHO�DFFLGHQWH�
'XUDQWH�OD�IDVH�LQLFLDO�GH�UHVSXHVWD�D�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��RFXUUH�PX\�IUHFXHQWHPHQWH�TXH�QR�VH�GLVSRQH�GH�WRGD�OD�LQIRUPDFLyQ�DQWHV�VHxDODGD���/D�WRPD�GH�GHFLVLRQHV�VH�GHEH�GH�KDFHU�D~Q�VLQ�FRQWDU�FRQ�DOJXQRV�GH�ORV�GDWRV�DUULED�VHxDODGRV�
(O� WLSR�GH�PHGLGDV�GH�FRQWURO�HQ� ORV�SODQHV�GH�HPHUJHQFLD�FRPR�ORV�GLVHxDGRV�SDUD� OD� LQGXVWULD��WLHQHQ�XQ�SURSyVLWR�PX\�HVSHFtILFR�\�SRU�OR�JHQHUDO�VH�OOHYDQ�D�OD�SUiFWLFD�GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GH� ODV� LQVWDODFLRQHV�� WLSR� GH� SURFHVR�� SURGXFWR� HODERUDGR�� DOPDFHQDGR� R� WUDQVSRUWDGR�� � /RV� SODQHV� GH�FRQWLQJHQFLD�GH�WLSR�LQGXVWULDO��GHEHQ��LQFOXLU�ODV�PHGLGDV�QHFHVDULDV�SDUD�RIUHFHU�UHVSXHVWDV�D�DFFLGHQWHV�GH�WRGRV�WDPDxRV��
/RV�SODQHV�GH� UHVSXHVWD�JXEHUQDPHQWDOHV� WLHQHQ� OD� WHQGHQFLD�D�FXEULU�SURSyVLWRV�\�REMHWLYRV�PiV�JHQHUDOHV� \� HQIDWL]DQ� HQ� ORV� DVSHFWRV� QRUPDWLYRV�� � (VWRV� SODQHV� JHQHUDOPHQWH� VH� GLVHxDQ� SDUD� FDVRV� GH�DFFLGHQWHV� GH� JUDQ� WDPDxR� TXH� HQ� SULQFLSLR� HVWiQ� IXHUD� GH� FRQWURO� GHO� FDXVDQWH� GHO� DFFLGHQWH� \� TXH�LQYROXFUDQ�GDxRV�D�OD�SREODFLyQ�HQ�JUDQ�PDJQLWXG�\�D�ORV�ELHQHV�GH�SURGXFFLyQ�
(OLPLQDFLyQ�GH�FRQWDPLQDQWHV
(Q� HO� GLVHxR�GH� ORV�SODQHV� GH� UHVSXHVWD� D� HPHUJHQFLD� VH�GHEH�GH� LQFOXLU� OXJDUHV�HFROyJLFDPHQWH�DFHSWDEOHV� SDUD� HOLPLQDU� WRGR� WLSR� GH� GHVHFKRV� R�PDWHULDOHV� SHOLJURVRV� LQYROXFUDGRV� HQ� HO� DFFLGHQWH�� DVt�FRPR��WpFQLFDV�GH�HOLPLQDFLyQ�DGHFXDGDV�SDUD�HO�PDQHMR�GH�VLWXDFLRQHV�LQFOXLGDV�HQ�HO�SODQ�GH�HPHUJHQFLD���/DV� WpFQLFDV� GH� HOLPLQDFLyQ� GH� GHVHFKRV� FRPR�VRQ�TXHPDU�� HQWHUUDU� \� UHFLFODU� GHEHQ� LQFOXLUVH� GH� IRUPD�GHWDOODGD�GHQWUR�GHO�SODQ��GHELGR�D�TXH�FRQVWLWX\HQ�XQ�VHULR�SUREOHPD�\�UHTXLHUHQ�XQD�HVWUHFKD�FRODERUDFLyQ�HQWUH�OD�LQGXVWULD�\�HO�JRELHUQR���
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0pWRGRV�GH�UHVWDXUDFLyQ�HQ�HO�OXJDU�GHO�DFFLGHQWH
(O� FRQFHSWR� GH� UHVWDXUDFLyQ� VH� GHEH� GH� HQWHQGHU�� HO� GHMDU� ODV� PLVPDV� FRQGLFLRQHV� HQ� TXH� VH�HQFRQWUDED�DQWHV�GH�TXH�VXFHGLHUD�HO�DFFLGHQWH���(O�JUDGR�GH�UHVWDXUDFLyQ�HV�XQD�UHVSRQVDELOLGDG�TXH�GHEH�DVXPLU� HO� TXH� RULJLQD� HO� DFFLGHQWH� DSR\DGD� pVWD� HQ� OD� QRUPDWLYLGDG� H[LVWHQWH�� DOJXQRV� HMHPSORV� GH�UHVWDXUDFLyQ�VRQ�ORV�VLJXLHQWHV�
� 5HHPSOD]R�GH�DUHQD�FRQWDPLQDGD�HQ� ODV�SOD\DV��FRORFDFLyQ�GH�SDVWR�R�HOLPLQDFLyQ�GH�WLHUUD�VDWXUDGD�� 5HOOHQR�GH�ODJRV�\�DUUR\RV�� (OLPLQDFLyQ�GH�ORV�GHVHFKRV�FRQWDPLQDGRV�
,QYHQWDULR�GH�UHFXUVRV
(VWH� SXQWR� DO� LJXDO� TXH� ORV� DQWHULRUHV� HV� GH� VXPD� LPSRUWDQFLD� SDUD� HO� GLVHxR� GHO� SODQ� \� FRPR�PtQLPR�GHEH�GH�LQFOXLU�ORV�VLJXLHQWHV�UXEURV���
� (TXLSR�QHFHVDULR�\�DGLFLRQDO�� 'LVSRQLELOLGDG�GH�PDQR�GH�REUD�� &RQWUDWLVWDV�� ([SHUWRV�\�FRQVXOWRUHV�� (TXLSR�GH�FRPXQLFDFLyQ��� 0HGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��UDGLR��7�9���HWF�
(Q�HO�LQYHQWDULR�VH�LGHQWLILFDUiQ�ORV�FRQWDFWRV�TXH�SXHGHQ�VHU�QHFHVDULRV�SDUD�GLVSRQHU�GH�UHFXUVRV�TXH�VH�HQFXHQWUDQ�IXHUD�GHO�DOFDQFH�GHO�SODQ�GHO�FRQWLQJHQFLD�
5HODFLRQHV�S~EOLFDV
/DV�UHODFLRQHV�S~EOLFDV�GHEHQ�IRUPDU�SDUWH� LQWHJUDO�GH�WRGR�HO�VLVWHPD�GHO�SODQ�LQWHJUDO�\D�TXH�OD�QHJOLJHQFLD�SDUD�SURSRUFLRQDU�OD�LQIRUPDFLyQ�DGHFXDGD�DO�S~EOLFR�\�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�OR�PiV�UiSLGR� SRVLEOH�� RFDVLRQDUi� GRORUHV� GH� FDEH]D� LQQHFHVDULRV� HQ� HO� PDQHMR GHO� DFFLGHQWH� \� IUHFXHQWHPHQWH�REVWDFXOL]D� HO� WUDEDMR�GHO�SHUVRQDO� WpFQLFR� UHVSRQVDEOH�GH� OD� ODERU�GH� UHVSXHVWD�� FRQWURO�\� OLPSLH]D� HQ�HO�OXJDU�GHO�DFFLGHQWH�����
35,1&,3,26�'(�3/$1,),&$&,Ï1�(1�6,78$&,21(6�'(�(0(5*(1&,$
(O� REMHWLYR� GH� HVWD� SDUWH� GHO� GRFXPHQWR� HV� HVWDEOHFHU� ORV� SULQFLSLRV� GH� SODQLILFDFLyQ� HQ� ODV�RSHUDFLRQHV�GH�UHVSXHVWD�D�HPHUJHQFLD��D�WUDYpV�GHO�DQiOLVLV�GH�ORV�FRQFHSWRV��FRPR�VRQ�ORV�SULQFLSLRV�GHO�PDQHMR� GH� ODV� HPHUJHQFLDV�� ORV� WLSRV� GH� RSHUDFLRQHV�� HO� PDQHMR� GH� ODV� RSHUDFLRQHV� HQ� HO VLWLR� GH� OD�HPHUJHQFLDV�\�OD�RUJDQL]DFLyQ�GHO�FRPDQGR�GHO�OXJDU�
8QR�GH�ORV�SURSyVLWRV�IXQGDPHQWDOHV�GH�OD�UHVSXHVWD�GH�HPHUJHQFLD�HV�SURWHJHU�\�VDOYDJXDUGDU�OD�YLGD�KXPDQD�GH�WRGRV�ORV�LQYROXFUDGRV�\�UHGXFLU�ODV�SpUGLGDV�GH�ODV�SURSLHGDGHV�S~EOLFDV�\�SULYDGDV��XQR�GH�ORV�JUDQGHV�GHVDItRV�TXH�WLHQHQ�ORV�UHVSRQVDEOHV�GH�GLVHxDU�ORV�SODQHV��HV�SUHJXQWDUVH�¢TXp�VH�GHEH�FRPEDWLU�SULPHUR"��OD�FDXVD�R�VXV�HIHFWRV�
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([LVWHQ� WUHV� HOHPHQWRV� TXH� LQIOX\HQ� GH� PDQHUD� VLJQLILFDWLYD� HQ� HO� p[LWR� GH� FXDOTXLHU� SODQ� GH�UHVSXHVWD�D�HPHUJHQFLD�
� 5HFXUVRV��3HUVRQDO�DSURSLDGR��HTXLSRV�\�RWURV�HVSHFLDOHV� (VWUDWHJLDV��WpFQLFDV�\�SODQ�GH�DFFLyQ� 0DQHMR�GH�OD�UHVSXHVWD��/LGHUD]JR��FRRSHUDFLyQ�\�FRPXQLFDFLyQ
&$032�'(�$3/,&$&,Ï1
8QR� GH� ORV� SULQFLSDOHV� DVSHFWRV� TXH� GHEH� GH� FRQRFHU� FXDOTXLHU� SHUVRQD� LQYROXFUDGD� HQ� OD�HPHUJHQFLD��HV�XQD�LGHD�FODUD�\�SUHFLVD�GH�OR�TXH�VH�WLHQH�TXH�KDFHU�HQ�OD�PLVPD��WHQHU�GHVGH�HO�SULQFLSLR�OD�FRPSUHQVLyQ�GLiIDQD��GHO�SURSyVLWR�\�FDPSR�GH�DSOLFDFLyQ�GH�OD�UHVSXHVWD�D�HPHUJHQFLD�VH�FRQVLGHUD�FRPR�HO�SULQFLSLR�PiV�LPSRUWDQWH��
/RV�REMHWLYRV�GHO�SODQ�FRQVWLWX\HQ�ORV�HOHPHQWRV�SULPRUGLDOHV�GHO�SUREOHPD�TXH�GHEHQ�GH�UHVROYHU�ODV�RSHUDFLRQHV�GH�UHVSXHVWD��DQWHV�GH�DWHQGHU�FXDOTXLHU�HPHUJHQFLD�ORV�UHVSRQVDEOHV�HVWDUiQ�GH�DFXHUGR�HQ�WUDEDMDU�FRRUGLQDGDPHQWH�\�OD�PHMRU�IRUPD�GH�HQIUHQWDUOR�D�ILQ�GH�VDOYDU�YLGDV�\�SUHVHUYDU�ELHQHV���/D�IDOWD�GH� FDSDFLGDG� SDUD� SRQHUVH� GH� DFXHUGR� VREUH� ORV� SXQWRV�PHQFLRQDGRV� SXHGH� WUDGXFLUVH� HQ� OD� IDOOD� GH� ODV�RSHUDFLRQHV�GH�UHVSXHVWD�D�HPHUJHQFLDV�
&212&,0,(172�'(�/26�5(&85626�',6321,%/(6
3DUD� ORJUDU� XQD� EXHQD� SODQLILFDFLyQ� HO� FRQRFLPLHQWR� FRPSOHWR� GH� ORV� UHFXUVRV� GLVSRQLEOHV�� WDQWR�KXPDQRV�FRPR�PDWHULDOHV�HV�GH�YLWDO�LPSRUWDQFLD��HO�FRQRFHU�ORV�OXJDUHV�\�ODV�FDQWLGDGHV�GH�UHFXUVRV�TXH�VH�HQYtDQ�DO�PLVPR��HV�OD�FODYH�SDUD�XQD�UHVSXHVWD�DSURSLDGD���(VWD�LQIRUPDFLyQ�HV�GH�VXPD�LPSRUWDQFLD�SDUD�XQD�EXHQD�RUJDQL]DFLyQ��FRQRFHU�ODV�GHELOLGDGHV�\�OD�DFFHVLELOLGDG�GH�ORV�UHFXUVRV�
(V�GH�WRGRV�FRQRFLGR�TXH�HO�UHFXUVR�PiV�LPSRUWDQWH�SDUD�UHVSRQGHU�D�ODV�HPHUJHQFLDV�HV�HO�KXPDQR��ORV�JUXSRV�GH�UHVSXHVWD� WUDEDMDQ�HQ�VLWXDFLRQHV�TXH� WLHQHQ�JUDQGHV�H[LJHQFLDV�\�SRU�OR�WDQWR�SURGXFHQ�XQ�IXHUWH� �HVWUpV��� SRU� OR� TXH� VH� OHV� GHEH�PDQWHQHU� FRQ� XQD� DOWD�PRUDO� \� HVWR� GHSHQGH� HQ� JUDQ�PHGLGD� GHO�FRQRFLPLHQWR��FRQILDQ]D�\�FDSDFLGDG�SDUD�GHVHPSHxDU�ODV�DFFLRQHV�SUHYLDPHQWH�DVLJQDGDV�HQ�HO�SODQ��SRU�OR�WDQWR�HV�LPSHUDWLYR�VDWLVIDFHU�VXV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ��LQIRUPDFLyQ�\�SURSRUFLRQDUOHV�HO�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�DSURSLDGR�SDUD�FXPSOLU�VX PLVLyQ�
$&&(62�$�/$�,1)250$&,Ï1
1R� HV� SRVLEOH� HODERUDU� QLQJ~Q� SODQ� DQWHV� GH� FRQVHJXLU� FLHUWD� LQIRUPDFLyQ� LQGLVSHQVDEOH��FDUDFWHUtVWLFDV�GHO� OXJDU�� FRQGLFLRQHV� FOLPDWROyJLFDV�� UXWDV�GLVSRQLEOHV�� GLVWULEXFLyQ�GH� OD�SREODFLyQ� HQ�HO�OXJDU� GHO� DFFLGHQWH�� WLSR� \� FDQWLGDG� GH� PDWHULDOHV� SHOLJURVRV� LQYROXFUDGRV� \� FXDOTXLHU� RWURV� DVSHFWRV�UHODFLRQDGRV�FRQ�HO�SUREOHPD��D~Q�LQIRUPDFLyQ�FRQVLGHUDGD�GH�WLSR�QHJDWLYD�SXHGH�VHU�GH�XWLOLGDG�
(V�LPSRUWDQWH�GLVSRQHU�GH�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD��FRPSDJLQDUOD�\�HYDOXDUOD�SDUD�PLQLPL]DU�OD�FRQIXVLyQ��UXPRUHV�\�H[DJHUDFLyQ��HVWRV�HVIXHU]RV�HVWiQ�OLPLWDGRV�SRU�HO�WLHPSR�\�ORV�UHFXUVRV�GH�TXH�VH�GLVSRQJD���(O�REWHQHU�OD�LQIRUPDFLyQ�RSRUWXQD�\�DFWXDOL]DGD�HV�XQ�SURFHVR�GLQiPLFR�TXH�VH�GHVDUUROOD�D�OR�ODUJR� GH� WRGD� OD� RSHUDFLyQ�� HO� GLVSRQHU� GH� HVWD� LQIRUPDFLyQ� GH� IRUPD� RSRUWXQD� HV� OD� PHMRU� PDQHUD� GH�
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UHWURDOLPHQWDU�HO�SODQ�
,03257$1&,$�'(�/$�&2081,&$&,Ï1
/D�FRPXQLFDFLyQ�SXHGH�PDUFDU�OD�GLIHUHQFLD�HQWUH�XQD�RSHUDFLyQ�H[LWRVD�R�GHILFLHQWH��ORV�SUREOHPDV�DVRFLDGRV�FRQ�OD�FRPXQLFDFLyQ�VH�UHODFLRQDQ�SULQFLSDOPHQWH�FRQ�HO�FRQWHQLGR�GH�ORV�PHQVDMHV��ORV�PHGLRV�GH�WUDQVPLVLyQ�\�OD�LQWHUSUHWDFLyQ�TXH�KDFH�GHO�PHQVDMH�TXLHQ�OR�UHFLEH�
(O�3ODQ�GH�5HVSXHVWD�D�(PHUJHQFLDV��GHEHUi�LQFOXLU�ORV�SURFHGLPLHQWRV�SDUD�DQWLFLSDUVH�D�FXDOTXLHU�SUREOHPD� GH� FRPXQLFDFLyQ�� � *HQHUDOPHQWH� ORV� VLVWHPDV� GH� FRPXQLFDFLyQ� XVDGRV� LQWHUQDPHQWH� HVWiQ�SUHSDUDGRV� SDUD�PDQHMDU� XQD� FDQWLGDG� HVSHFtILFD� GH� LQIRUPDFLyQ�� HQ� XQD� HPHUJHQFLD� GHSHQGLHQGR�GH� VX�PDJQLWXG�SXHGH�R�QR�DXPHQWDU� HO�SHUVRQDO�GH� UHVSXHVWD�\� ORV� VLVWHPDV�GH�FRPXQLFDFLyQ�SRGUtDQ� UHVXOWDU�LQVXILFLHQWHV�SDUD�PDQHMDU�OD�VREUHFDUJD�GH�WUDEDMR�\�HO�SURFHVR�GH�FRPXQLFDFLyQ�VH�KDUtD�PiV�OHQWR�
/D� FRPXQLFDFLyQ� HQWUH� JUXSRV� SULYDGRV� \� JXEHUQDPHQWDOHV� SXHGH� IDOODU� GHELGR� D� OD�LQFRPSDWLELOLGDG�TXH�SXHGH�H[LVWLU�HQWUH� ORV�HTXLSRV�\�D�OD�FDQWLGDG�GH�ORV�PLVPRV�� �/DV�FRPXQLFDFLRQHV�HQWUH� DJHQFLDV� IUHFXHQWHPHQWH� HQ� ORV� PRPHQWRV� GH� OD� HPHUJHQFLD� \� EDMR� FLUFXQVWDQFLDV� GH� SUHVLyQ� QR�IXQFLRQDQ� IOXLGDPHQWH�� SRU� OR� FXDO� HQ� OD� 3ODQLILFDFLyQ� VH� GHEH� GH� FRQVLGHUDU� XQ� 3ODQ� ,QWHJUDGR� GH�&RPXQLFDFLyQ�TXH�IRUPDOLFH�ODV�FRPXQLFDFLRQHV�HQWUH�ODV�GLIHUHQWHV�DJHQFLDV�LQYROXFUDGDV�
&225',1$&,Ï1�(175(�/$6�$8725,'$'(6
(Q�WRGR�SODQ�GH�UHVSXHVWD�VH�GHEH�HVWDEOHFHU�XQD�OtQHD�GH�DXWRULGDG��PLVPD�TXH�GHEH�VHU�UHFRQRFLGD�GHVGH�ORV�SULPHURV�PRPHQWRV�HQ�HO�VLWLR�GH�OD�HPHUJHQFLD�
(VWD� DXWRULGDG� GHEH� TXHGDU� FODUD� H� LQFOXLGD� HQ� HO� 3ODQ� GH� (PHUJHQFLD�� WRGDV� ODV� DJHQFLDV� GH�UHVSXHVWD� TXH� SDUWLFLSHQ� GH�PDQHUD� DGLFLRQDO� GHEHQ�GH� HQWHQGHU� FODUDPHQWH� HVWD� OtQHD�GH� DXWRULGDG��/RV�OtPLWHV�GH�DXWRULGDG�\�FRQWURO�GH�WRGRV�ORV�SDUWLFLSDQWHV�HQ�OD�UHVSXHVWD�GHEHQ�HVWDU�FODUDPHQWH�GHILQLGRV��ODV�DFFLRQHV�GH�XQ�LQGLYLGXR�R�XQ�JUXSR�GH�LQGLYLGXRV�TXH�HVWpQ�RSHUDQGR�VLQ�DXWRUL]DFLyQ�QR�GHEHQ�SRQHU�HQ�SHOLJUR�OD�RSHUDFLyQ�WRWDO�GH�UHVSXHVWD�D�OD�HPHUJHQFLD�
/D�DXWRULGDG� OHJDO�HV�GHFLU�� ODV�TXH�PDUFDQ� ODV� OH\HV�SROtWLFDV��FRQWURODQ�\�VHxDODQ� ORV�OtPLWHV�GH�DFFLyQ� \� DXWRULGDG� GH� ORV� JUXSRV� GH� UHVSXHVWD� GH� HPHUJHQFLD�� SRU� OR� FXDO� HV� LPSRUWDQWH� TXH� FXDQGR� VH�SODQLILTXH��VH�FRQR]FDQ�ODV�DXWRULGDGHV�OHJDOHV�FRPR�SXHGHQ�VHU�ORV�5HJODPHQWRV��&yGLJRV��1RUPDV��D�ILQ�GH�HVWDEOHFHU�ORV�SDUiPHWURV�GHQWUR�GH�ORV�FXDOHV�HO�UHVSRQVDEOH�GH�OD�UHVSXHVWD�GH�HPHUJHQFLD�HQ�HO�OXJDU�GHO�DFFLGHQWH�SXHGH�RSHUDU��VLQ�SHUGHU�GH�YLVWD�TXH�H[LVWHQ�RWUDV�DXWRULGDGHV�OHJDOHV�GHQWUR�GH�ORV�VHUYLFLRV�FRPR�SXHGHQ�VHU��HMpUFLWR��SROLFtD��ERPEHURV��WUDEDMDGRUHV�S~EOLFRV��HWF�
3RU� OR� WDQWR�� ORV� UHVSRQVDEOHV� �HO� FRPDQGR� GHO� OXJDU� GHEHQ� HVWDU� FRQVFLHQWHV� GH� OD� DXWRULGDG�DGLFLRQDO�TXH�WLHQHQ�HVWRV�VHUYLFLRV�SDUD�DFWXDU�
(O�FRPDQGR�GHO�OXJDU�HQ�OD�UHVSXHVWD�GH�HPHUJHQFLD�HQ�EDVH�D�OD�H[SHULHQFLD��VH�OH�SXHGHQ�SUHVHQWDU�FXDWUR�GLIHUHQWHV�SUREOHPDV�
� ([LVWH� XQD� WHQGHQFLD� HVSHFLDOPHQWH� HQ� ORV� DOWRV� QLYHOHV� SDUD� TXH� ORV� JUXSRV� GH� UHVSXHVWD�
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WUDEDMHQ�GHPDVLDGR�WLHPSR��(VWR�WLHQH�GRV�UHVXOWDGRV��3ULPHUR��TXH�HO�SHUVRQDO�PX\�FDQVDGR�VH�YXHOYH� LQHILFLHQWH�\�6HJXQGR��FXDQGR�VH� UHDOL]D�HO� UHHPSOD]R�� ORV� VXEVWLWXWRV�QR�FXHQWDQ�FRQ�OD�LQIRUPDFLyQ�VXILFLHQWH�\D�TXH�LQIRUPDFLyQ�GH�LPSRUWDQFLD�VRODPHQWH�HVWi�HQ�OD�FDEH]D�GH�DOJXQDV�FXDQWDV�SHUVRQDV�GHELGR�D�TXH�pVWD�QR�VH�HVFULEH�\�QR�VH�FRPXQLFD�
� &DVL� HQ� IRUPD� LQHYLWDEOH� VH� KDUiQ� OD� SUHJXQWD� DFHUFD� GH� TXLpQHV� WLHQHQ� OD� DXWRULGDG� SDUD�HQFDUJDUVH�GH�WDUHDV�LQXVXDOHV�UHODFLRQDGDV�FRQ�OD�RFXUUHQFLD�GH�GHVDVWUHV�R�HPHUJHQFLDV��WDOHV�FRPR� VHSHOLRV� GH�PDQHUD� PDVLYD� R� E~VTXHGD� HQ� JUDQ� HVFDOD� GH� YtFWLPDV� \� RSHUDFLRQHV� GH�UHVFDWH��(VWH�SXQWR��VH�GHEH�UHVROYHU�DVLJQDQGR�UHVSRQVDELOLGDGHV�HVSHFtILFDV�GHVGH�HO�'LVHxR�GHO�3ODQ�GH�5HVSXHVWD�D�(PHUJHQFLD�
� ,QYDULDEOHPHQWH� VH� SUHVHQWDQ� SUREOHPDV� HQWUH� ODV� GLIHUHQWHV� DJHQFLDV� \� JUXSRV� SULYDGRV� R�H[WHULRUHV� DFHUFD� GH� WDUHDV� WUDGLFLRQDOHV� FRPR� OD� VHJXULGDG� GHO� iUHD� HQ� XQD� VLWXDFLyQ� GH�HPHUJHQFLD�\�TXH�VDEHPRV�TXH�QRUPDOPHQWH�HV�XQD�IXQFLyQ�GH�OD�SROLFtD���6LQ�HPEDUJR�SXHGH�KDEHU�SUREOHPDV�VL�OD�SROLFtD�ORFDO�R�IHGHUDO�R�D~Q�HO�HMpUFLWR�WUDWDQ�GH�SURSRUFLRQDU�VHJXULGDG�VLPXOWiQHDPHQWH���2WUD�YH]�HV�GH�VXPD�LPSRUWDQFLD�DQWLFLSDUVH�D�HVWRV�SUREOHPDV�H�LQFOXLUORV�GHVGH�HO�'LVHxR�GHO�3ODQ�
� )UHFXHQWHPHQWH� ORV� GHVDVWUHV� WUDVSDVDQ� ODV� EDUUHUDV� MXULVGLFFLRQDOHV�� FUHDQGR� FRQIOLFWRV�SRWHQFLDOHV�� HQ� VLWXDFLRQHV� QRUPDOHV� IUHFXHQWHPHQWH� VH� LJQRUDQ� ODV� UHVSRQVDELOLGDGHV� R� VH�VREUHSRQHQ��GXUDQWH�ORV�GHVDVWUHV�R�HPHUJHQFLDV�HVWRV�FRQIOLFWRV�VXHOHQ�LQWHQVLILFDUVH�
(67$%/(&,0,(172�'(�35,25,'$'(6
$O�FRPLHQ]R�GH�XQD�RSHUDFLyQ�GH� UHVSXHVWD� D� HPHUJHQFLD�� JHQHUDOPHQWH� VH�SUHVHQWD�XQD�HVFDVH]�WDQWR� GH� SHUVRQDO� FRPR� GH� PDWHULDOHV�� (VWDEOHFHU� SULRULGDGHV� SDUD� HO� XVR� GH� UHFXUVRV� HV� SULRULWDULR�HVSHFLDOPHQWH� FXDQWR� ORV�TXH� WLHQHQ�TXH� UHVSRQGHU� D� OD� HPHUJHQFLD� OOHJDQ�DO� OXJDU�GHO�DFFLGHQWH�FRQ� ORV�PtQLPRV� UHFXUVRV�� �(O�XVR� LPDJLQDWLYR�GH� ORV�UHFXUVRV�DKRUUD� WLHPSR�\�HVIXHU]RV��VL� ODV�SULRULGDGHV�HVWiQ�ELHQ�GHILQLGDV�VHUi�IiFLO�ORJUDU�OD�FRRUGLQDFLyQ�
(Q�HO� OXJDU�GHO�DFFLGHQWH��HO�FRPDQGR�GHEH�VHU�FDSD]�GH�DOWHUDU� ODV�SULRULGDGHV�UiSLGDPHQWH�SDUD�HQIUHQWDUVH�D�OD�VLWXDFLyQ�FDPELDQWH�\�R�D�VLWXDFLRQHV�LQHVSHUDGDV��HVWR�LPSOLFD�PiV�TXH�QDGD��IOH[LELOLGDG�SDUD�WRPDU�GHFLVLRQHV�
&223(5$&,Ï1�<�&225',1$&,Ï1
7RGDV� ODV� DJHQFLDV� LQYROXFUDGDV� HQ� OD� UHVSXHVWD� D� HPHUJHQFLDV�� GHEHQ�KDFHU� HO�Pi[LPR�HVIXHU]R�SDUD�ORJUDU�OD�FRRSHUDFLyQ��OD�YROXQWDG�\�HO�GHVHR�GH�FRRSHUDU�VRQ�HVHQFLDOHV�D�WRGRV�ORV�QLYHOHV��GHELGR�D�OD�FUHFLHQWH�LQWHUGHSHQGHQFLD�GH�WRGDV�ODV�RUJDQL]DFLRQHV�\�DJHQFLDV�
&DGD�YH]�HV�PiV�IUHFXHQWH�TXH�VH�SUHVHQWHQ�ODV�HPHUJHQFLDV��OR�FXDO�KDFH�QHFHVDULR�TXH�GLIHUHQWHV�LQVWLWXFLRQHV�R�DJHQFLDV�GH�GLIHUHQWHV�iPELWRV�WUDEDMHQ�MXQWDV��(Q�PXFKRV�FDVRV�SRU�HMHPSOR��HO�FUHFLPLHQWR�XUEDQR�KD�RULJLQDGR�TXH�VH�WUDVODGHQ�UHVSRQVDELOLGDGHV��\D�VHD�ItVLFD�R�DGPLQLVWUDWLYDPHQWH���6L�ODV�DJHQFLDV�WLHQHQ�GLILFXOWDGHV�SDUD�FRRUGLQDU�\�FRRSHUDU�HQ�VXV�DFFLRQHV�GLDULDV��SLpQVHFH� OR�TXH�RFXUUH�HQ�FDVRV�GH�HPHUJHQFLD�
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7RGDV�ODV�DJHQFLDV�GH�UHVSXHVWD�D�HPHUJHQFLD�HVWiQ�GH�DFXHUGR��SRU�OR�PHQRV�HQ�HO�SDSHO��TXH�GHEHQ�FRRUGLQDUVH�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD�R�GHVDVWUH���6LQ�HPEDUJR��ORV�PHGLRV�SDUD�ORJUDU�OD�FRRUGLQDFLyQ�QR�HVWiQ�ELHQ�H[SOLFDGRV�\�WDPSRFR�ODV�DJHQFLDV�WLHQHQ�XQ�FRQFHQVR�SUHFLVR�VREUH�ORV�RWURV�
/D�FRRUGLQDFLyQ�VH�YH�FRPR�LQIRUPDO�D�RWURV�JUXSRV�VREUH�OR�TXH�HO�SURSLR�JUXSR�HVWi�OOHYDQGR�D�FDER�� R� ELHQ� OD� FRRUGLQDFLyQ� VH� YH� FRPR� OD� FHQWUDOL]DFLyQ� GH� OD� WRPD� GH� GHFLVLRQHV� GH� XQD� DJHQFLD� HQ�SDUWLFXODU�R�GH�XQ�JUXSR��QR�HV�GH�VRUSUHQGHU�TXH�VH�SUHVHQWHQ�SUREOHPDV�D~Q�H[LVWLHQGR�DFXHUGRV�SUHYLRV�DO�3ODQ�GH�5HVSXHVWD�D�(PHUJHQFLD�
0LHQWUDV�PiV�DOWR�VHD�HO�Q~PHUR�GH�HPHUJHQFLDV�R�JUXSRV�TXH�WRPHQ�SDUWH�HQ�OD�UHVSXHVWD�D�XQD�HPHUJHQFLD��HV�PiV�JUDQGH�HO�SUREOHPD�TXH�UHSUHVHQWD�VX�FRRUGLQDFLyQ�
$�ILQ�GH�HYLWDU�HVWH�SUREOHPD��VH�UHFRPLHQGD�HO�XVR�GH�XQD�WpFQLFD�GH�PDQHMR�GH�HPHUJHQFLD�HQ�HO�OXJDU� GHO� DFFLGHQWH� TXH� VH� KD\D� DFRUGDGR�SUHYLDPHQWH� HPSOHDU�� � (VWR� D\XGD�D� ODV�DJHQFLDV�SDUD� WUDEDMDU�MXQWDV�\�FRPSDUWLU�ORV�UHFXUVRV�SDUD�VX�PXWXR�EHQHILFLR�
(O�FRPDQGR�GHO�OXJDU�GHEH�KDFHU�XVR�HIHFWLYR�GH�ODV�KDELOLGDGHV�\�FRQRFLPLHQWRV�GH�ODV�GLIHUHQWHV�DJHQFLDV� LQYROXFUDGDV� HQ� OD� UHVSXHVWD� D� HPHUJHQFLD�� � 3RU� HMHPSOR� HQ� XQD� LQXQGDFLyQ� HV� SRVLEOH� TXH� VH�UHTXLHUD� OD� FRRUGLQDFLyQ� GH� ORV� VHUYLFLRV� GH� OD� � SROLFtD� SDUD� YLJLODU� HO� iUHD�� JUXSRV� HVSHFLDOHV� SDUD� OD�ORFDOL]DFLyQ�GH�YtFWLPDV�R�VREUHYLYLHQWHV��ERPEHURV�SDUD�FDVRV�GLItFLOHV�GH�UHVFDWH�\�FRPEDWH�GH�LQFHQGLRV��DPEXODQFLDV� WHUUHVWUHV� \� DpUHDV� SDUD� OD� HYDFXDFLyQ� GH� KHULGRV�� DVt� FRPR� GLYHUVRV� VHUYLFLRV� WDOHV� FRPR�VHUYLFLR�VRFLDO��YROXQWDULDGR�\�GH�WUDQVSRUWH�
23(5$&,21(6�'(�5(67$85$&,Ï1
(VWH�WLSR�GH�RSHUDFLRQHV�FRQGXFH�D�OD�UHFXSHUDFLyQ�FRPSOHWD�\�DO�UHWRUQR�D�OD�QRUPDOLGDG���3RU�OR�PHQRV��ODV�RSHUDFLRQHV�TXH�VH�GHEHQ�FRQVLGHUDU�SRVWHULRUHV�D�OD�HPHUJHQFLD�VRQ�ODV�VLJXLHQWHV�
� 5HVWDXUDFLyQ�GH�ODV�YtDV�GH�FRPXQLFDFLyQ��FDUUHWHUDV��FDOOHV��WHOpIRQRV��HWF��� 5HFROHFFLyQ�GH�HVFRPEURV� &RQWURO�GH�GDxRV� (OLPLQDFLyQ�GH�SHOLJURV�SDUD�OD�VDOXG� 5HVWDEOHFLPLHQWR�GH�VHUYLFLRV�HVHQFLDOHV��DJXD��OX]��HWF��
(O� FRPDQGR� GHO� OXJDU� QR� HVWi� PX\� LQYROXFUDGR� FRQ� ODV� RSHUDFLRQHV� DUULED� FRPHQWDGDV�� SHUR� HV�LPSRUWDQWH� TXH� ODV� IRPHQWH� DQWHV� GH� FHVDU� VXV� IXQFLRQHV�� FXDQGR� KD\D� WHUPLQDGR� HO� ULHVJR� SRWHQFLDO� \�FRPLHQFHQ�ODV�RSHUDFLRQHV�GH�GHVFRQWDPLQDFLyQ�\�OLPSLH]D�
/DV� HPHUJHQFLDV� GRQGH� VH� LQYROXFUDQ� PDWHULDOHV� SHOLJURVRV�� SRU� VX� QDWXUDOH]D�� VH� SUHVHQWDQ�V~ELWDPHQWH�\�VX�ORFDOL]DFLyQ�SULQFLSDO�GXUDQWH�HO�WUDQVSRUWH�QR�SXHGHQ�SUHFLVDUVH��FRPR�SRGUtD�VHU�HO�FDVR�GH�TXH�OD�HPHUJHQFLD�RFXUULHUD�HQ�XQD�SODQWD�TXtPLFD�R�ELHQ�FRPR�SRGUtD�VXFHGHU�HQ�XQD�LQXQGDFLyQ�TXH�SRU�H[SHULHQFLDV�SUHYLDV�VH�VDEH�GH�VX�H[LVWHQFLD�
6LQ�HPEDUJR��SXHGHQ SUHVHQWDUVH�VLQ�TXH�VLJQLILTXHQ�XQ�SHOLJUR�LQPHGLDWR��VRODPHQWH�UHSUHVHQWDQ�
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XQD� HPHUJHQFLD� FXDQGR� DXPHQWDQ� GH� PDJQLWXG�� FRPR� SXHGH� VXFHGHU� FXDQGR� XQ� FDPLyQ�WDQTXH� YD�SUHVHQWDQGR�XQ�GHUUDPH��SHUR�LQLFLDOPHQWH�QR�SUHVHQWD�QLQJ~Q�IXHJR��SHUR�PiV�WDUGH�VH�LQLFLD�XQ�LQFHQGLR�R�HO�GHUUDPH�VH�KDFH�PiV�JUDQGH�\�DVt�FDPELD�HO�FDUiFWHU�GH�OD�HPHUJHQFLD��GH�VHU�XQD�HPHUJHQFLD�PHQRU�D�XQD�HPHUJHQFLD�GH�PD\RU�PDJQLWXG�
23(5$&,21(6�'(�(0(5*(1&,$�(1�(/�/8*$5�'(/�$&&,'(17(��&20$1'2�
/DV� RSHUDFLRQHV� GH� HPHUJHQFLD� HQ� HO OXJDU� GHO� DFFLGHQWH�� LQGHSHQGLHQWHPHQWH� GHO� WLSR� \� GH� ODV�RSHUDFLRQHV�TXH�VH�UHDOLFHQ��pVWDV�VH�GHEHQ�OOHYDU�D�FDER�GH�WDO�PDQHUD�TXH�ORV�UHFXUVRV�VH�XVHQ�GH�IRUPD�HIHFWLYD�\�UiSLGD���(O�SURFHVR�VH�SXHGH�GLYLGLU�HQ�ODV�HWDSDV�VLJXLHQWHV�
� 'HVSOLHJXH�\�GLVSRVLFLyQ�GHO�VLWLR� &RQWURO�GH�HPHUJHQFLDV� 5HVWDXUDFLyQ
'(63/,(*8(�<�',6326,&,Ï1�'(/�6,7,2
(VWD�HWDSD�VH�GHVDUUROOD�UiSLGDPHQWH�D�WUDYpV�GH�XQD�VHULH�GH�DFWLYLGDGHV�FRQFXUUHQWHV���6H�HPSLH]D�FRQ�XQD�IDVH�GH�LQIRUPDFLyQ�GH�DOHUWD��VHJXLGD�SRU�XQD�GH�FRQWURO��TXH�HMHFXWDQ�ORV�SULPHURV�HQ�UHVSRQGHU�OD�HPHUJHQFLD�\�OXHJR�SRU�XQD�DGLFLRQDO���$�HVWH�SXQWR�OD�UHVSXHVWD�TXH�GDQ�ODV�WUHV�SULPHUDV�DJHQFLDV��SROLFtD��ERPEHURV� \� DPEXODQFLDV�� GHEHQ� HVWDU� FRRUGLQDGDV� SRU� XQ� PDQHMR� HIHFWLYR� GH� UHVSXHVWD� HQ� HO� VLWLR� GH�RFXUUHQFLD�GH�OD�HPHUJHQFLD�
(V�PX\�LPSRUWDQWH�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�GH�DOHUWD�\�RWURV�TXH�VH�UHTXLHUHQ�SDUD�ORJUDU�XQ�PDQHMR� HIHFWLYR� GH� ODV� HPHUJHQFLDV� HQ� HO� VLWLR� HQ� TXH� VH� SUHVHQWDQ�� FRPR� HV� HO� FDVR� GH� ORV� DFFLGHQWHV�PD\RUHV�R�DTXHOORV�TXH�RFXUUHQ�HQ�iUHDV�GHQVDPHQWH�SREODGDV�
6L�VH�GLVSRQH�GH�WLHPSR��OD�UHVSXHVWD�GH�ODV�WUHV�SULPHUDV�DJHQFLDV�GHEHQ�FRQRFHU�ELHQ�OD�VLWXDFLyQ�H�LQIRUPDU�D�ORV�JUXSRV�HVSHFLDOL]DGRV�OD�VLWXDFLyQ�UHDO�GHO�DFFLGHQWH��\�DVt�ORV�SULPHURV�HQ�UHVSRQGHU�KDUiQ�IUHQWH�D�OD�HPHUJHQFLD�FRQ�ORV�UHFXUVRV TXH�WLHQH��UHVSHWDQGR�ODV�DFWLYLGDGHV�GH�FRRUGLQDFLyQ�HVWDEOHFLGDV�HQ�HO�SODQ�
$O� OOHJDU� HO� FRPDQGR�� VX� SULPHUD� DFFLyQ� HV� GHWHUPLQDU� OD�PDJQLWXG�GH� OD� VLWXDFLyQ�� ORFDOL]DU� ORV�SHUtPHWURV��ORV�VLWLRV�SULQFLSDOHV�GH�UHVFDWH�\�HO�FHQWUR�GH�RSHUDFLyQ�GH�OD�HPHUJHQFLD��/D�LQIRUPDFLyQ�TXH�VH�SURSRUFLRQD�D�ORV�SULPHURV�HQ�UHVSRQGHU�D�OD�HPHUJHQFLD�IRUPD�SDUWH�VXVWDQFLDO�GH�OD�DFFLyQ�GH�UHVSXHVWD��\D�TXH�HOORV�UHSUHVHQWDQ�OD�PHMRU�IXHQWH�GH�LQIRUPDFLyQ�GH�TXH�VH�GLVSRQH�HQ�HVH�PRPHQWR�
(O� GLVSRQHU� GH� XQ� FRQRFLPLHQWR� GHWDOODGR� GHO� OXJDU� GHO� DFFLGHQWH� HV� RWUD� DFFLyQ� LPSRUWDQWH�� �(O�FRQWHQLGR�GH�HVWH�UHFRQRFLPLHQWR�VLUYH�SDUD�GHWHUPLQDU�ORV�SXQWRV�iOJLGRV��OD�H[WHQVLyQ�GHO�GDxR�\�HO�WLSR�GH�UHVSXHVWD� TXH� HV� QHFHVDULR� DSOLFDU� SDUD� HVD� UHVSXHVWD� HVSHFtILFD�� HV� HQWRQFHV� FXDQGR� HO� FRPDQGR� SXHGH�GHWHUPLQDU�OD�RUJDQL]DFLyQ�TXH�QHFHVLWD�SDUD�FRRUGLQDU�ODV�RSHUDFLRQHV�
',6326,&,Ï1�'(/�6,7,2
'XUDQWH� OD� IDVH� LQLFLDO� GH� OD� UHVSXHVWD�� VH� GHVDUUROODQ� DOJXQDV� DFWLYLGDGHV� TXH� QR� UHTXLHUHQ� GH�FRRUGLQDFLyQ�� � (O� DVLJQDU� XQ� FRPDQGR� GH� UHVSXHVWD� HQ� HO� OXJDU� GHO� DFFLGHQWH�� VLJQLILFD� TXH� \D� KD� GDGR�
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SULQFLSLR�HO�WLSR�GH�UHVSXHVWDV�FRQWURODGDV�\�FRRUGLQDGDV���(O�PHMRUDPLHQWR�\�FRQWURO�GH�ODV�UXWDV�GH�DFFHVR�\�OD�LGHQWLILFDFLyQ�GH�iUHDV�SDUD�GLIHUHQWHV�DFWLYLGDGHV�WLHQH�TXH�KDFHUVH�OR�PDV�SURQWR�SRVLEOH�SDUD�HYLWDU�FRQIXVLRQHV�
5HFXUVRV�DGLFLRQDOHV�FRPR�HV�HO�HTXLSR�SHVDGR�GH�UHVFDWH��GHEHUi�HVWDU�D�GLVSRVLFLyQ�SRU�VL�VH�OOHJD�D�QHFHVLWDU��HO�SURFHVR�GH�UHXQLU�\�GHVSOHJDU�WRGRV�ORV�UHFXUVRV�GH�TXH�VH�GLVSRQH�HQ�HO�VLWLR�GHO�DFFLGHQWH��DVHJXUD�XQD�RSHUDFLyQ�IDFWLEOH�� OD�GLVSRVLFLyQ�GHO�VLWLR�SDUD�FDGD�VLWXDFLyQ�GH�UHVSXHVWD�GH�HPHUJHQFLD�HV�GLIHUHQWH��SHUR�HO�SULQFLSLR�GH�RUJDQL]DFLyQ�OOHYD�OD�PLVPD�VHFXHQFLD�
6('(�'(/�0$1'2�(1�(/�/8*$5�'(�/$�(0(5*(1&,$
8QD�GH�ODV�FRQVLGHUDFLRQHV�GH�PD\RU�LPSRUWDQFLD�HQ�OD�UHVSXHVWD�D�HPHUJHQFLD�HV�OD�ORFDOL]DFLyQ�GH�OD� VHGH�GHO� FRPDQGR�� VH� VXJLHUH�TXH�HQ� OR�SRVLEOH� pVWD� VH� HQFXHQWUHQ� HO� FHQWUR�GH� ODV�DFWLYLGDGHV�� GH� WDO�PDQHUD�TXH�HO�FRPDQGR�SXHGD�FRRUGLQDU�\�FRQWURODU�WRGDV�ODV�DFWLYLGDGHV��DVt�FRPR REVHUYDU�WRGDV�ODV�UXWDV�GH�DFFHVR�
$� ILQ� GH� SURSRUFLRQDU� HVWH� FRQWURO� HO� FRPDQGR� GH� VHU� SRVLEOH� GHEH� FRQWDU� FRQ� IDFLOLGDGHV� SDUD�FRPXQLFDUVH�IiFLOPHQWH�FRQ�ORV�IXQFLRQDULRV�GH�DOWD�MHUDUTXtD�GH�WRGDV�ODV�DJHQFLDV�FODYH�LQYROXFUDGDV�HQ�OD�UHVSXHVWD�D�OD HPHUJHQFLD��DVt�FRQ�RWURV�WLSRV�GH�DJHQFLDV��JUXSRV�X�RUJDQL]DFLRQHV�FX\D�D\XGD�SXGLHUD�VHU�QHFHVDULD�
/D� VHGH� KD� GH� FRORFDUVH� GH� WDO� PDQHUD� TXH� WRGRV� SXHGDQ� UHFRQRFHUOD� LQPHGLDWDPHQWH�� ELHQ�LGHQWLILFDGD�� IiFLO� GH� YHU� \� FRQ� DFFHVR� VHQFLOOR�� � 1RUPDOPHQWH ODV� DJHQFLDV� LQYROXFUDGDV� GHVLJQDUiQ� VX�SURSLR�IXQFLRQDULR�GH�FRQWURO�TXH�VH�SRQGUi�HQ�FRQWDFWR�FRQ�HO�FRPDQGR�
6(*85,'$'�(1�(/�/8*$5�'(/�$&&,'(17(
/D� VHJXULGDG� HQ� HO� OXJDU� GHO� DFFLGHQWH� HV� XQD� UHVSRQVDELOLGDG� GH� OD� SROLFtD�� HQ� XQD� HPHUJHQFLD�PD\RU� VH WLHQHQ� TXH� HVWDEOHFHU� GRV� SHUtPHWURV�� � (O� SHUtPHWUR� LQWHULRU� TXH� LQFOX\H� HO� iUHD� LQPHGLDWD� GH�HPHUJHQFLD��HO�DFFHVR�D�HVWH�SHUtPHWUR�HVWDUi�OLPLWDGR�D�SHUVRQDO�\�HTXLSR�HVHQFLDO��DOUHGHGRU�GH�HVWD�]RQD�OD�SROLFtD�HVWDEOHFHUi�XQ�SHUtPHWUR�H[WHULRU�HO�FXDO�LQFOX\H�HO�iUHD�DVLJQDGD�D�OD�OOHJDGD�GH�SHUVRQDO�\�HTXLSR��GHSyVLWR�SURYLVLRQDO�GH�FDGiYHUHV�\�HO�FHQWUR�GH�LQIRUPDFLyQ�
7RGRV�ORV�LQYROXFUDGRV�HQ�OD�UHVSXHVWD�D�HPHUJHQFLD�FRORFDUiQ�VX�EDVH�GH�RSHUDFLRQHV�HQ�HO�iUHD�FRPSUHQGLGD� HQWUH� HVWRV� GRV� SHUtPHWURV�� HQ� HVWH� OXJDU� VH�KDUiQ� WRGRV� ORV�SUHSDUDWLYRV�SDUD� UHVSRQGHU�GH�PDQHUD�HILFLHQWH�\�FRPEDWLU�OD�HPHUJHQFLD�
(V�UHFRPHQGDEOH�WDPELpQ�TXH�HO�DFFHVR�D�HO�iUHD�OLPLWDGD��SRU�HO�SHUtPHWUR�H[WHULRU�VH�FRQWUROH�GH�PDQHUD�HVWULFWD��FRQ�XQD�VROD�YtD�GH�DFFHVR�DXQTXH�VH�SRGUi�PDQWHQHU�XQD�VHJXQGD�SDUD�IDFLOLWDU�OD�HQWUDGD�GH�SHUVRQDO�\�HTXLSR�GH�HPHUJHQFLDV�VL�ODV�FRQGLFLRQHV�GHO�WLHPSR�\�OD�GLUHFFLyQ�GHO�YLHQWR�OR�SHUPLWHQ���(O�SHUtPHWUR�H[WHULRU�GHEH�HVWDU�SDWUXOODGR�\�YLJLODGR�D�ILQ�GH�DVHJXUDUVH�GH�TXH�QR�SHQHWUHQ�SHUVRQDV�TXH�QR�HVWpQ�DXWRUL]DGDV�\�FRQWURODU�D�ORV�HVSHFWDGRUHV���/D�OtQHD�GHEHUi�HVWDU�VXILFLHQWHPHQWH�DOHMDGD�GHO�VLWLR�GH�OD�HPHUJHQFLD�� GH� PDQHUD� TXH� QR� VH� LQWHUILHUD� FRQ� HO� SURFHVR� GH� UHVSXHVWD� D� OD� HPHUJHQFLD� \� TXH� QXHYRV�SHOLJURV�FRPR�H[SORVLRQHV��GHUUXPEHV�GH�HGLILFLRV��PDWHULDOHV�UDGLDFWLYRV��R�JDVHV�QR�DIHFWHQ�D�OD�PXOWLWXG�
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/RV�IXQFLRQDULRV�GH�OD�SROLFtD�GHEHQ�DVHJXUDUVH�GH�TXH�WRGR�HO�HTXLSR�\�HO�SHUVRQDO�LQYROXFUDGR�HQ�OD�UHVSXHVWD�WHQJD�IiFLO�DFFHVR�\�VH�OHV�DVLJQH�OXJDUHV�DGHFXDGRV��HVWR�LPSOLFD�TXH�VH�GHEH�LQIRUPDU�D�HVWRV�IXQFLRQDULRV�VREUH�OD�ORFDOL]DFLyQ�GH�ORV�SXHVWRV�GH�PDQGR�\�iUHDV�GH�RSHUDFLyQ�� (O�SHUVRQDO�GH�VHJXULGDG�WDPELpQ�WLHQH�TXH�GLULJLU�D�ORV�UHSUHVHQWDQWHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�D�ORV�YLVLWDQWHV�HVSHFLDOHV�HQ�ODV�iUHDV�DXWRUL]DGDV�SDUD�HVWD�IXQFLyQ�
$*(1&,$6�,192/8&5$'$6�(1�/$�5(638(67$
(O� PDQHMR� DSURSLDGR� HQ� HO� OXJDU� GHO� DFFLGHQWH� GHEH� WHQHU� FRPR� JXtD� XQD� FRPSUHQVLyQ� FODUD� \�SUHFLVD�GH�OD�UHVSRQVDELOLGDG�RSHUDFLRQDO�GH�ODV�WUHV�DJHQFLDV�GH�UHVSXHVWD�SULQFLSDOHV�FRPSURPHWLGDV�HQ�OD�RSHUDFLyQ���/DV�UHVSRQVDELOLGDGHV�HQ�HO�OXJDU�GHO�DFFLGHQWH�TXH�GHEHQ�WHQHU�OD�SROLFtD��ORV�ERPEHURV�\�ORV�VHUYLFLRV�PpGLFRV�VRQ�ODV�VLJXLHQWHV�
3ROLFtD
� 3URWHFFLyQ�GH�YLGD�\�SURSLHGDGHV� &RQWURO�GH�WUiILFR�\�ODV�PXOWLWXGHV� &XLGDGR�GH�ORV�FDGiYHUHV� (YDFXDFLyQ� 3URWHFFLyQ�GHO�SHUtPHWUR�TXH�FLUFXQGD�HO�VLWLR� &RRSHUDU�\�DVLVWLU�D�RWUDV�DJHQFLDV� (VWDEOHFLPLHQWR�GH�XQ�SXHVWR�GH�FRQWURO�HQ�HO�OXJDU�GH�OD�HPHUJHQFLD
%RPEHURV
� 3UHYHQLU�R�FRQWURODU�HO�IXHJR� &RQWHQHU�ORV�LQFLGHQWHV�FRQ�PDWHULDOHV�SHOLJURVRV� 3UHYHQLU�XQ�FRODSVR�HVWUXFWXUDO� %XVFDU�\�UHVFDWDU� $VLVWHQFLD� FRQ� FXLGDGRV� EiVLFRV� GH� HPHUJHQFLD� KDVWD� TXH� OOHJXHQ� ODV� DPEXODQFLDV� R� ORV�VHUYLFLRV�PpGLFRV� $VLVWLU�D�RWUDV�DJHQFLDV��FXDQGR�VH�OHV�VROLFLWH� (VWDEOHFLPLHQWR�GH�XQ�SXHVWR�GH�PDQGR�GH�FRQWURO�� 1RPEUDPLHQWR�GH�XQ�RILFLDO�SDUD�KDFHUVH�FDUJR�GHO�PDQHMR�GHO�VLWLR��VL�VH�OH�VROLFLWD� $FWLYDU�OD�D\XGD�PXWXD��VL�VH�UHTXLHUH�
$PEXODQFLDV�VHUYLFLRV�PpGLFRV
� 3ULPHURV�DX[LOLRV�\�GLDJQyVWLFRV�GH�ODV�YtFWLPDV� &XLGDGRV�PpGLFRV�HVHQFLDOHV�GH�HPHUJHQFLD� 6ROLFLWDU�HTXLSRV�GH�SHUVRQDO�PpGLFR�HQ�HO�VLWLR��FXDQGR�VHD�QHFHVDULR� 5HPRYHU�D�ORV�SDFLHQWHV�GH�OD�HVFHQD�GH�HPHUJHQFLD�\�WUDQVSRUWDUORV�DO�KRVSLWDO� $VLVWLU�D�RWUDV�DJHQFLDV��FXDQGR�VH�OHV�VROLFLWH� (VWDEOHFLPLHQWR�GH�XQ�SXHVWR�GH�PDQGR�� $FWLYDU�OD�D\XGD�PXWXD�VL�VH�QHFHVLWD
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$<8'$�'(�(48,326�'(�(63(&,$/,67$6
'HSHQGLHQGR� GH� OD� QDWXUDOH]D� GH� OD� HPHUJHQFLD� \� VX� LPSDFWR� VH� SXHGH� OODPDU� D� HTXLSRV� GH�HVSHFLDOLVWDV� D� OD� HVFHQD� GH� OD� HPHUJHQFLD� SDUD� TXH� EULQGHQ� DVLVWHQFLD� R� WRPHQ� D� VX� FDUJR�HO� FRQWURO� GH�DOJXQD� DFFLyQ� HVSHFtILFD�� � 6XV� UHVSRQVDELOLGDGHV� SXHGHQ� VHU� OD� FODYH� GHO� p[LWR� GH� OD� RSHUDFLyQ�� VXV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�\�VXV�FRQVHMRV�VH�WRPDUiQ�HQ�FXHQWD�VLHPSUH�TXH�VHD�SRVLEOH���/RV�HTXLSRV�GH�HVSHFLDOLVWDV�TXH�VH�IRUPDQ�HQ�OD�LQGXVWULD�SDUD�HO�PDQHMR�GH�PDWHULDOHV�SHOLJURVRV��+$=0$7���VRQ�ORV�TXH�FRQRFHQ� D� OD� SHUIHFFLyQ� ORV� SURGXFWRV�� WLHQHQ� H[SHULHQFLD� HQ� VX� PDQHMR�� DVt� FRPR� HQ� GH� ORV� HTXLSRV�HVSHFLDOHV�
$&7,9,'$'(6�'(�5(67$85$&,Ï1
/D�RSHUDFLyQ�QR�WHUPLQD�FRQ�TXLWDU�OD�FDXVD�GH�OD�HPHUJHQFLD�R�FRQ�OD�WHUPLQDFLyQ�GH�OD�RSHUDFLyQ�GH� VDOYDJXDUGDU� ODV� YLGDV� KXPDQDV�� OD� HWDSD� GH� UHVWDXUDFLyQ� GHEH� GH� LQLFLDUVH� VLPXOWiQHDPHQWH� FRQ� HO�FRQWURO�GH�OD�HPHUJHQFLD���(Q�HVWD�HWDSD�OR�PiV�SUREDEOH�HV�TXH�HO�FRPDQGR�VHOHFFLRQp�GH�ODV�WUHV�SULPHUDV�DJHQFLDV�GH�UHVSXHVWD�D�XQ�H[SHUWR�TXH�SURSRUFLRQp�LQIRUPDFLyQ�\�DSR\R�
3/$1(6�'(�$&&,Ï1�5($&&,Ï1�(1�/$�5(638(67$�$�(0(5*(1&,$6&20$1'2�'(/�/8*$5
,QWURGXFFLyQ
(O� Q~PHUR� GH� SHUVRQDV� QHFHVDULDV� SDUD� XQD� DFFLyQ�UHDFFLyQ� DQWH� XQ� DFFLGHQWH� FRQ� PDWHULDOHV�SHOLJURVRV�SXHGH�YDULDU�PXFKR��(VWDV�SHUVRQDV�GHEHQ�HVWDU�RUJDQL]DGDV��LQGHSHQGLHQWH�GH�VL�HV�XQ�Q~PHUR�SHTXHxR� R� JUDQGH� GH� HOODV�� 6LQ� XQ� HVIXHU]R� FRRUGLQDGR� \� RUJDQL]DGR�� SRGUtD� QR� DOFDQ]DUVH� HO� REMHWLYR�SULQFLSDO�GH�OD�UHVSXHVWD��TXH�HV�HO�GH�SURWHJHU�OD�VDOXG�S~EOLFD��HO�DPELHQWH�\�OD�SURSLHGDG�
7RGR�DFFLGHQWH�UHODFLRQDGR�FRQ�XQ�PDWHULDO�SHOLJURVR�HV�LQGLYLGXDO��/RV�PDWHULDOHV�GH�TXH�VH�WUDWD��VX�HIHFWR��DVt�FRPR WDPELpQ�ODV�RSHUDFLRQHV��DFWLYLGDGHV��UHTXHULGDV�SDUD�HYLWDU�R�GLVPLQXLU�HO�HIHFWR�GH�VX�GHVFDUJD��VRQ�IDFWRUHV�HVSHFtILFRV�DO�DFFLGHQWH��6LQ�HPEDUJR��WRGRV�ORV�DFFLGHQWHV�WLHQHQ�HO�IDFWRU�FRP~Q�GH�OD�QHFHVLGDG�GH�SODQLILFDU��RUJDQL]DU�\�ORFDOL]DU�UHFXUVRV��SHUVRQDO��HTXLSR�\�IRQGRV���\�GH�LPSOHPHQWDU�ODV�RSHUDFLRQHV�GH�OD�DFFLyQ�UHDFFLyQ�
&XDQGR� VXFHGH�XQ� DFFLGHQWH� HQ�HO� FXDO� H[LVWHQ�PDWHULDOHV�SHOLJURVRV��R� FXDQGR� VXFHGH�FXDOTXLHU�WLSR�GH�GHVDVWUH�QDWXUDO�R�FDXVDGR�SRU�HO�KRPEUH��ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�HO�iUHD�DIHFWDGD�WUDWDUiQ�GH� FRQWURODU�\� DOLYLDU� OD� VLWXDFLyQ��6H�GHVDUUROODUi�QDWXUDOPHQWH�DOJ~Q�WLSR�GH�RUJDQL]DFLyQ�FRPSXHVWD�GH�WRGRV�ORV�TXH�HVWpQ�GLVSRQLEOHV��6LQ�HPEDUJR��VX�FDSDFLGDG�GH�FRQWURODU�OD�VLWXDFLyQ�HQ�IRUPD�HILFD]�SXHGH�VHU�VXPDPHQWH�OLPLWDGD��(V�SRVLEOH�TXH�QR�VH�GLVSRQJD�UiSLGDPHQWH�GH�SHUVRQDO�FRQ�H[SHULHQFLD��HTXLSR�\�RWURV� UHFXUVRV� QHFHVDULRV�� OR� FXDO� FDXVDUi� XQD� GHPRUD� HQ� OD� UHVSXHVWD� UiSLGD� QHFHVDULD� SDUD� PLWLJDU� OD�VLWXDFLyQ�
6LQ� XQ� SODQ� SDUD� OD� HYHQWXDOLGDG� GH� HPHUJHQFLD� HQ� OD� FRPXQLGDG�� VH� GLVPLQX\H� OD� FDSDFLGDG�GH�FRQWURODU� FXDOTXLHU�FULVLV�HQ� IRUPD�HILFD]��(V�SRVLEOH�TXH�KD\D�FDVRV�GXUDQWH�XQ�SHUtRGR�FRQVLGHUDEOH�GH�WLHPSR��DQWHV�GH�TXH�VH�FRQWUROH�OD�VLWXDFLyQ�\�VH�OOHJXH�D�XQ�QLYHO�TXH�VHD�OR�PiV�QRUPDO�SRVLEOH��6H�SLHUGH�WLHPSR� GHILQLHQGR� HO� SUREOHPD�� RUJDQL]DQGR� HO� SHUVRQDO�� ORFDOL]DQGR� UHFXUVRV� \� UHDFFLRQDQGR�� (VWRV�
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REVWiFXORV� LPSLGHQ� ODV� DFWLYLGDGHV� GH� UHVSXHVWD� LQPHGLDWDPHQWH�� FUHDQGR� SUREOHPDV� DGLFLRQDOHV� TXH�SRGUtDQ�KDEHUVH�HYLWDGR�VL�VH�KXELHVH�WRPDGR�XQD�DFFLyQ�UHDFFLyQ�LQPHGLDWDPHQWH�
&XDQGR� H[LVWH� XQ� SODQ� SDUD� HYHQWXDOLGDGHV�� SXHGH� REWHQHUVH� XQD� DFFLyQ�UHDFFLyQ� PiV� HILFD]� D�FXDOTXLHU�WLSR�GH�SHUVRQDO�GH�UHVSXHVWD�GH�MXULVGLFFLRQHV�ORFDOHV�TXH�KD\DQ�UHFLELGR�DGLHVWUDPLHQWR��2WURV�DFFLGHQWHV�SRGUtDQ�UHTXHULU�SHUVRQDO�GH�UHVSXHVWD�DGLFLRQDO�GH�DJHQFLDV�HVWDWDOHV�\�IHGHUDOHV��DVt�FRPR�GH�OD�LQGXVWULDO� SULYDGD��(VWRV�JUXSRV�� FDGD�XQR�FRQ�XQD�XQLGDG�FRKHVLYD�\�XQ�HTXLSR�GH� DFFLyQ�UHDFFLyQ� VHUi�FDSD]�GH�HMHFXWDU�ODV�DFWLYLGDGHV�FRUUHFWLYDV�UHTXHULGDV�
(Q�FDGD�QLYHO�JXEHUQDPHQWDO��\D�VHD�ORFDO��HVWDWDO�FRPR�IHGHUDO��H[LVWHQ�SODQHV�GH�DFFLyQ�UHDFFLyQ�DQWH�HPHUJHQFLDV�FDXVDGDV�SRU�PDWHULDOHV�SHOLJURVRV��&DGD�SODQ�GHILQH�OD�IRUPD�HQ�TXH�UHDFFLRQDUi�HVH�QLYHO�JXEHUQDPHQWDO��HVWDEOHFH�OD�RUJDQL]DFLyQ�GH�OD�UHVSXHVWD�ORFDO�\�HVWDWDO�HQ�XQD�DFWLYLGDG�LQWHJUDO��&RQWLHQH�GLVSRVLFLRQHV� SDUD� LQFRUSRUDU� ODV� DXWRULGDGHV� ORFDOHV� \� HVWDWDOHV� GHQWUR� GH� VX� RUJDQL]DFLyQ� GH� DFFLyQ�UHDFFLyQ��\�WDPELpQ�SURSRUFLRQD�XQ�PHFDQLVPR�SDUD�FRRUGLQDU�ODV�DFWLYLGDGHV�GH�DFFLyQ�UHDFFLyQ�HQ�WRGRV�ORV�QLYHOHV� JXEHUQDPHQWDOHV��'H� LJXDO� IRUPD�� ORV�SODQHV� HVWDWDOHV� LQFOX\HQ�XQ�SDSHO�� UHVSRQVDELOLGDGHV�\�UHDFFLRQHV�FRQ�ODV�DFWLYLGDGHV�
/RV�SODQHV�GH�DFFLyQ�UHDFFLyQ�IHGHUDO��HVWDWDO�\�ORFDO�YDUtDQ�FRQVLGHUDEOHPHQWH�HQ�UHODFLyQ�FRQ�HO�GHWDOOH�\�HO�DOFDQFH��*HQHUDOPHQWH��ORV�SODQHV�ORFDOHV�VRQ�PiV�HVSHFtILFRV�ORV�SODQHV�HVWDWDOHV�\�QDFLRQDOHV�QR� VRQ� WDQ� GHILQLWLYRV�� 6LQ� HPEDUJR�� HQ� IRUPD� WtSLFD�� FXDOTXLHUD� TXH� VHD� HO� SODQ� TXH� HVWH� HQ� HIHFWR�� OD�RUJDQL]DFLyQ�GHOLQHDGD�VH�DGDSWD�\�PRGLILFD�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�DFFLGHQWH�
3DUD�IXQFLRQDU�HQ�IRUPD�HILFD]��OD�RUJDQL]DFLyQ�TXH�VH�HVWDEOHFH�DQWH�XQD�HPHUJHQFLD�GHEH�
� 7HQHU�XQ�OtGHU��� (VWDEOHFHU�DXWRULGDG��� 'HVDUUROODU�QRUPDV�\�SURFHGLPLHQWRV��� 'HWHUPLQDU�ORV�REMHWLYRV��� $VLJQDU�UHVSRQVDELOLGDGHV��� $GPLQLVWUDU�ORV�UHFXUVRV��GLQHUR��HTXLSR�\�SHUVRQDO��� 3ODQLILFDU�\�GLULJLU�ODV�RSHUDFLRQHV�� (VWDEOHFHU�FRPXQLFDFLRQHV�LQWHUQDV��� (VWDEOHFHU�FRPXQLFDFLRQHV�FRQ�RUJDQL]DFLRQHV�H[WHUQDV�
6LQ� XQ� SODQ� GH� DFFLyQ�UHDFFLyQ� SDUD� OD� HYHQWXDOLGDG� GH� XQD� HPHUJHQFLD�� VH� GHEH� FUHDU� XQD�RUJDQL]DFLyQ�IXQFLRQDO�SDUD�HO�FDVR��SDUD�HVH�DFFLGHQWH�HVSHFtILFR��FRQ�TXLHQHV�HVWpQ�GLVSRQLEOHV�
25*$1,*5$0$
(Q� FXDOTXLHU� RUJDQL]DFLyQ� TXH� WHQJD� PiV� GH� XQDV� SRFDV� SHUVRQDV� SDUD� OD� DFFLyQ� UHDFFLyQ�� HV�QHFHVDULR�GHILQLU�OD�HVWUXFWXUD�GH�pVWD�
(VWD�HVWUXFWXUD��HO�RUJDQLJUDPD� GHILQH�OD�UHODFLyQ�HQWUH�ORV�GLYHUVRV�FRPSRQHQWHV��GLYLVLyQ��UDPRV�R�VHFFLRQHV��GH� OD�RUJDQL]DFLyQ��3UHVHQWD� OD� MHUDUTXtD�GH�PDQGR�\�HVWDEOHFH� ORV�FDQDOHV�GH�FRPXQLFDFLyQ�LQWHUQD�
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(MHPSOR�GH�XQ�RUJDQLJUDPD
/RV�RUJDQLJUDPDV�VH�FRPSOHPHQWDQ�PHGLDQWH�GHFODUDFLRQHV�IXQFLRQDOHV�TXH�GHVFULEHQ�OD�DXWRULGDG��UHVSRQVDELOLGDGHV�\�GHEHUHV�GH�ORV�FRPSRQHQWHV�GH�OD�RUJDQL]DFLyQ��(Q�JUDQ�SDUWH��OD�IRUPD \�FRPSOHMLGDG�GHO�RUJDQLJUDPD�\�GH�ODV�GHFODUDFLRQHV�IXQFLRQDOHV��GHSHQGHQ�GH�OD�PDJQLWXG�GHO�DFFLGHQWH��ODV�RSHUDFLRQHV�QHFHVDULDV�\�HO�Q~PHUR�GH�SHUVRQDV�R�GH�DJHQFLDV�TXH�SDUWLFLSDQ�
/RV�UHTXLVLWRV�FODYHV�GH�XQ�RUJDQLJUDPD�VRQ�ORV�VLJXLHQWHV�
� 3UHVHQWDU�XQD�MHUDUTXtD�GH�PDQGR�� $VLJQDU�UHVSRQVDELOLGDGHV�\�IXQFLRQHV��� (VSHFLILFDU�ORV�UHTXLVLWRV�GH�SHUVRQDO��� (VWDEOHFHU�FRPXQLFDFLRQHV�LQWHUQDV�
3(5621$/�&/$9(�<�686�)81&,21(6
(O� HTXLSR� GH� UHVSXHVWD� HV� XQ� JUXSR� RUJDQL]DGR� GH� SHUVRQDV� TXH� WLHQHQ� FDGD� XQR� WDUHDV� \�UHVSRQVDELOLGDGHV� DVLJQDGDV�� �(O� SODQ� GH� DFFLyQ�UHDFFLyQ� QRUPDOPHQWH� HVSHFLILFD� HO�SHUVRQDO� FODYH�\� VXV�WDUHDV�� �&XDQGR�FRPLHQFHQ� ODV�RSHUDFLRQHV��HV�SRVLEOH�TXH�VH�QHFHVLWH�KDFHU�DGDSWDFLRQHV�D� OD�HVWUXFWXUD�SUHSODQLILFDGD�GH�OD�RUJDQL]DFLyQ���'XUDQWH�HO�DFFLGHQWH�
2SHUDFLRQHV�QR�DQWLFLSDGDV��TXH�QHFHVLWHQ�DGLFLRQHV�GH�IXQFLRQHV�HQ�OD�RUJDQL]DFLyQ�
/DV�SRVLFLRQHV��IXQFLRQHV�\�UHVSRQVDELOLGDGHV�GH�ORV�DFFLGHQWHV�YDUtDQ��/RV�DFFLGHQWHV�LPSRUWDQWHV�UHTXLHUHQ�GH�SHUVRQDV�FRQ�PXFKD�GLYHUVLGDG�GH�H[SHULHQFLDV�\�KDELOLGDGHV��3DUD�DFFLGHQWHV�PHQRV�JUDYHV��VH�QHFHVLWDQ�PHQRV�SHUVRQDV�\�UHFXUVRV���(O�SHUVRQDO�FODYH�GHEH�DMXVWDUVH�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�XQ�DFFLGHQWH�SDUWLFXODU�GH�PDWHULDOHV�SHOLJURVRV�
3(5621$/�&/$9(�<�)81&,21(6�48(�38('$1�1(&(6,7$56(
-HIH� GH� VLWLR�� FRRUGLQDGRU� HQ� HO� VLWLR� R� DGPLQLVWUDGRU� SDUD� HO� DFFLGHQWH�� � 7LHQH� DXWRULGDGHV� \UHVSRQVDELOLGDG��FODUDPHQWH�GHILQLGDV��GH�DGPLQLVWUDU�\�GLULJLU�WRGDV�ODV�RSHUDFLRQHV�GH�OD�DFFLyQ�UHDFFLyQ�
2ILFLDO� WpFQLFR� HQ� FLHQFLDV�� � 'LULJH� \� FRRUGLQD� ORV� HVWXGLRV� FLHQWtILFRV�� REWHQFLyQ� GH� PXHVWUDV��REVHUYDFLyQ� HQ� HO� FDPSR�� DQiOLVLV� GH� PXHVWUDV� H LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV�� 5HFRPLHQGD� DFFLRQHV�FRUUHFWLYDV��SURSRUFLRQD�JXtD�WpFQLFD�DO�GLUHFWRU�GHO�DFFLGHQWH�HQ�HVWDV�iUHDV�
2ILFLDO� GH� VHJXULGDG�� � $VHVRUtD� DO� 'LUHFWRU� VREUH� WRGRV� ORV� DVXQWRV� UHODFLRQDGRV� FRQ� OD� VDOXG� \�VHJXULGDG�GH�TXLHQHV�SDUWLFLSDQ�HQ�ODV�RSHUDFLRQHV�HQ�HO�VLWLR���(VWDEOHFH�\�GLULJH�HO�SURJUDPD�GH�VHJXULGDG���3XHGH� GHWHQHU� ODV� RSHUDFLRQHV� VL� H[LVWHQ� FRQGLFLRQHV� SHOLJURVDV�� �&RRUGLQD� ODV� DFWLYLGDGHV� FRQ� HO� RILFLDO�WpFQLFR�GH�FLHQFLDV�
-HIH�GH�FDPSR�� �'LULJH�ODV�DFWLYLGDGHV� UHODFLRQDGDV�FRQ�FRQWUDWLVWDV�GH� OLPSLH]D�\�RWUDV�SHUVRQDV�TXH�SDUWLFLSDQ�HQ�ODV�PHGLGDV�GH�HPHUJHQFLD�\�GH�UHVWDXUDFLyQ�D�ODUJR�SOD]R�
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2ILFLDO� GH� LQIRUPDFLyQ� S~EOLFD�� � 3URSRUFLRQD� LQIRUPDFLyQ� GH� SUHQVD� \� QRWLFLDV�� DO� S~EOLFR� HQ�JHQHUDO��HQ�UHODFLyQ�FRQ�ODV�DFWLYLGDGHV�HQ�HO�VLWLR�
2ILFLDO� GH� VHJXULGDG�� � 'LULJH� OD� VHJXULGDG� ItVLFD� GHO� VLWLR�� � 3URSRUFLRQD� FRRUGLQDFLyQ� FRQ� ORV�GHSDUWDPHQWRV�ORFDOHV�GH�REVHUYDFLyQ�GH�OH\HV�\�ORV�ERPEHURV��&RQWUROD�HO�DFFHVR�DO�VLWLR�
(QFDUJDGR�GHO�UHJLVWUR���0DQWLHQH�XQ�UHJLVWUR�RILFLDO�GH�ODV�DFWLYLGDGHV�HQ�HO�VLWLR�
2ILFLDO�GH�RSHUDFLRQHV���'LULJH�ODV�DFWLYLGDGHV�GH�ORV�OtGHUHV�GH�HTXLSR��&RRUGLQD�HVWDV�DFWLYLGDGHV�FRQ�HO�DVHVRU�FLHQWtILFR�\�HO�RILFLDO�GH�VHJXULGDG�
-HIH�GH�VHFWRU���'LULJHQ�WDUHDV�DVLJQDGDV�HVSHFtILFDPHQWH��WDOHV�FRPR�
� (TXLSR�����GH�HQWUDGD�� 'HVFRQWDPLQDFLyQ� 0XHVWUHR� 2EVHUYDFLyQ� (TXLSR� )RWRJUDItD� &RPXQLFDFLRQHV
2ILFLDO�ILQDQFLHUR���3URSRUFLRQD�UHVSDOGR�ILQDQFLHUR�\�FRQWUDFWXDO�
2ILFLDO�GH�ORJtVWLFD���3URSRUFLRQD�HO�HTXLSR�QHFHVDULR�\�RWURV�
2ILFLDO�PpGLFR���3URSRUFLRQD�DSR\R�PpGLFR��$FW~D�FRPR�FRRUGLQDGRU�FRQ�OD�FRPXQLGDG�PpGLFD�
(/�6,67(0$�'(�0$1'2�'(/�$&&,'(17(
(O� VLVWHPD�GH�PDQGR� GHO� DFFLGHQWH� HV� XQ� HMHPSOR� GH� XQD� RUJDQL]DFLyQ� HQ� TXH� ORV� FULWHULRV�SDUD�RUJDQL]DU��GHOLQHDGRV�HQ�ODV�VHFFLRQHV�DQWHULRUHV��HV�DSURSLDGR��(V�XQ�VLVWHPD�GH�PDQGR�HQ�HO�VLWLR��TXH�HO�VHUYLFLR� GH� ERPEHURV� XVR� FXDQGR� SURSRUFLRQD� DX[LOLR� HQ� UHODFLyQ� FRQ� IXHJRV�� HPHUJHQFLDV� PpGLFDV��RSHUDFLRQHV�GH�UHVFDWH��DFFLGHQWH�GH�PDWHULDOHV�SHOLJURVRV�\�RWUDV�RSHUDFLRQHV��(O�VLVWHPD�DVLJQD�TXLHQ�HVWi�D�FDUJR��HVWDEOHFH�XQD�MHUDUTXtD�GH�PDQGR��\�UHSUHVHQWD�XQD�OLVWD�GH�SHUVRQDO�FODYH�\�VXV�IXQFLRQHV�(O� VLVWHPD�GH�PDQGR�SDUD� HO� DFFLGHQWH� VH� DFWLYD� DXWRPiWLFDPHQWH� FXDQGR� VXFHGH�XQ�DFFLGHQWH� DO� FXDO� HO�VHUYLFLR� GH� ERPEHURV� GHEH� DFXGLU�� (O� SULPHU� RILFLDO� TXH� OOHJD� HV� HO� FRPDQGDQWH� GHO� DFFLGHQWH� TXLHQ�SHUPDQHFH�HQ�HVWH�FDUJR�GXUDQWH�HO�DFFLGHQWH��D�QR�VHU�TXH�VHD�UHHPSOD]R�SRU�XQ�RILFLDO�GH�PD\RU�UDQJR�XWLOL]DQGR�HO� VLVWHPD�SUHH[LVWHQWH�FRPR�EDVH��HO�FRPDQGDQWH�GHO�DFFLGHQWH� OR�DGDSWD�SDUD�SURSRUFLRQDU� OD�HVWUXFWXUD�DGPLQLVWUDWLYD�\�GH�RUJDQL]DFLyQ�QHFHVDULD�SDUD�FRQWURODU�OD�VLWXDFLyQ�
&20$1'$17(�'(/�$&&,'(17(��6(*85,'$'��(67$&,21$0,(172��,1)250$&,Ï1�&225',1$&,Ï1��6(&725
(VWUXFWXUD�GH�PDQGR�HQ�SDUWLFXODU�SDUD�XQD�DFFLyQ�UHDFFLyQ�SHTXHxD�
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/D� PDJQLWXG� GHO� DFFLGHQWH� HQ� SDUWLFXODU� GHWHUPLQD� HO� WDPDxR� \� FRPSOHMLGDG� GH� OD� RUJDQL]DFLyQ�QHFHVDULD��/RV�DFFLGHQWHV�PiV�SHTXHxRV�UHTXLHUHQ�PHQRV�SHUVRQDO�GH�DFFLyQ�UHDFFLyQ�\�PHQRV�DFWLYLGDGHV�
(VWUXFWXUD�GH�PDQGR�SDUD�XQD�DFFLyQ�UHDFFLyQ�LPSRUWDQWH�
3(5621$/�'(�0$1'2���5(63216$%,/,'$'(6
&RPDQGDQWH�GH�DFFLGHQWH�� �(VWi�GLUHFWDPHQWH�D�FDUJR�GH�ODV�DFWLYLGDGHV�GHO�DFFLGHQWH�HQ�JHQHUDO��'HWHUPLQD� HO� Q~PHUR� GH� SHUVRQDV� \� RWURV� UHFXUVRV� QHFHVDULRV�� �'HVDUUROOD� OD� HVWUDWHJLD� SDUD� FRQWURODU� HO�DFFLGHQWH�
2ILFLDO�GH�RSHUDFLRQHV�� �(VWi�D�FDUJR�GH� OD�GLUHFFLyQ�GHO�DFFLGHQWH��6XSHUYLVD� ODV�RSHUDFLRQHV�GH�DWDTXH��5LQGH�LQIRUPH�DO�FRPDQGDQWH�GHO�DFFLGHQWH��TXLHQ�OH�GD�LQGLFDFLRQHV�
2ILFLDO� GH� VHJXULGDG�� � (VWi� D� FDUJR� GH� WRGDV� ODV� DFWLYLGDGHV� GH� VHJXULGDG�� ,GHQWLILFD� VLWXDFLRQHV�SHOLJURVDV�� 7LHQH� DXWRULGDG� GH� HPHUJHQFLD� � SDUD� ODV� RSHUDFLRQHV� R� DFWLYLGDGHV� GHELGR� D� FRQGLFLRQHV�SHOLJURVDV�
2ILFLDO�GH�LQIRUPDFLyQ�S~EOLFD���(V�OD�FRRUGLQDFLyQ�HQWUH�HO�FRPDQGDQWH�GHO�DFFLGHQWH��OD�SUHQVD�\�ODV�QRWLFLDV��\�HO�SXEOLFR�HQ�JHQHUDO��3UHSDUD�\�GHVSDFKD�LQIRUPDFLyQ�SDUD�OD�SUHQVD��QRWLFLDV�\�RWURV�WLSRV�GH�LQIRUPDFLyQ�
2ILFLDO� GH� UHFXUVRV�� � (VWi� D� FDUJR� GH� REWHQHU� WRGRV� ORV� UHFXUVRV� QHFHVDULRV� SDUD� FRQWURODU� HO�DFFLGHQWH��5HFRSLOD�\�DOPDFHQD�LQIRUPDFLyQ�\�SUHSDUD�LQIRUPHV�VREUH�ODV�DFWLYLGDGHV�GHO�DFFLGHQWH�
)XQFLRQDULR�GH�DEDVWHFLPLHQWR�GH�DJXD���(YDO~D�ODV�QHFHVLGDGHV�GH�DJXD�\�HVWi�D�FDUJR�GH�PDQWHQHU�XQ�DEDVWHFLPLHQWR�DGHFXDGR�GH�DJXD�
2ILFLDO�PpGLFR���(VWi�D�FDUJR�GH�WRGRV�ORV�VHUYLFLRV�PpGLFRV�QHFHVDULRV��3URSRUFLRQD�FRRUGLQDFLyQ�SULRULWDULD�HQ�HO�VLWLR��WUDWDPLHQWR��WUDQVSRUWH�DO�KRVSLWDO�\�VHUYLFLRV�GH�REVHUYDFLyQ�PpGLFD�QHFHVDULRV�HQ�HO�VLWLR�
)XQFLRQDULR� GH� FRRUGLQDFLyQ�� � (V� OD� FRRUGLQDFLyQ� HQWUH� OH� FRPDQGDQWH� GHO� DFFLGHQWH� \� RWUDV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�\�SULYDGDV�
2ILFLDO� GH� VHFWRU�� (V� HO� JHUHQWH� WpFQLFR� \� VXSHUYLVRU� GH� ORV� GLYHUVRV� VHFWRUHV� �DFWLYLGDGHV�� TXH�SXHGDQ�QHFHVLWDUVH��SRU�REWHQFLyQ�GH�PXHVWUD�\�RWURV�
(Q�FDVRV��HQ�TXH�HO�VHUYLFLR�GH�ERPEHURV�QR�HVWp�D�FDUJR�GHO�DFFLGHQWH�SRU�HMHPSOR��HQ�HO�FDVR�GH�XQ�JUDQ�GHVDVWUH�QDWXUDO��HO�VLVWHPD��FRPR�XQD�HQWLGDG��HQWUD�D�IRUPDU�SDUWH�GH�OD�2UJDQL]DFLyQ�GHVDUUROODGD�HQ�HO�SODQ�SDUD�OD�HYHQWXDOLGDG�GH�GHVDVWUH�HQ�OD�FRPXQLGDG��'H�LJXDO�IRUPD��FXDQGR�VXFHGH�XQ�DFFLGHQWH�FRQ�PDWHULDOHV�SHOLJURVRV��HO�HTXLSR�GH�PDWHULDOHV�SHOLJURVRV�GHO�GHSDUWDPHQWR�GH�ERPEHURV�VH� LQWHJUD�GHQWUR�GHO�VLVWHPD�GH�PDQGR�GHO�DFFLGHQWH�
(48,32�'(�$&&,Ï1�5($&&,Ï1�$17(�0$7(5,$/(6�3(/,*52626
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$� QLYHO� ORFDO�� HO� HTXLSR� GH� DFFLyQ�UHDFFLyQ� DQWH� PDWHULDOHV� SHOLJURVRV� �+D]DUGRXV� 0DWHULDO�5HVSRQVH�7HDP�+057��JHQHUDOPHQWH�HVWi�DVRFLDGR�FRQ�HO�VHUYLFLR�GH�ERPEHURV�� �(V�SRVLEOH�TXH�VHD�XQ�HTXLSR�GHGLFDGR�~QLFDPHQWH�D�UHVSRQGHU�HQ�FDVR�GH�DFFLGHQWHV�HQ TXH�H[LVWDQ�PDWHULDOHV�SHOLJURVRV��SHUR�JHQHUDOPHQWH�WLHQH�RWUDV�IXQFLRQHV�HVSHFLDOL]DGDV�DVRFLDGDV���3RU�HMHPSOR��RSHUDFLRQHV�SHVDGDV�GH�UHVFDWH��'HSHQGLHQGR�GHO�DFFLGHQWH�HO�HTXLSR�SXHGH�VHU�OD�~QLFD�XQLGDG�GH�VHUYLFLR�GH�ERPEHURV�TXH�VH�SUHVHQWH��(Q�HVWD�VLWXDFLyQ��HO�FRPDQGDQWH�GHO�HTXLSR�WDPELpQ�SXHGH�VHU�HO�FRPDQGDQWH�GHO�DFFLGHQWH��6L�RWUDV�XQLGDGHV�HVWiQ�SDUWLFLSDQGR��R�VL�HV�XQ�DFFLGHQWH�GH�SURSRUFLRQHV� LPSRUWDQWHV�HO�HTXLSR�HQWUD�D� IRUPDU�SDUWH�GH� OD�RUJDQL]DFLyQ�JHQHUDO�GHO�VLVWHPD�FRPR�XQR�GH�ORV�VHFWRUHV�GHO�RUJDQLJUDPD�
(O�HTXLSR�GH�DFFLyQ�UHDFFLyQ��FRPR�XQD�HQWLGDG��\�VHSDUDGR�GHO�VLVWHPD��GHEH�HVWDU�RUJDQL]DGR�HQ�IRUPD�WDO�TXH�SXHGD�DFWXDU�HQ�IRUPD�HILFD]�SDUD�FRQWURODU�\�UHVWDXUDU�OD�VLWXDFLyQ���(O�HTXLSR�QHFHVLWD�WHQHU�XQ�RUJDQLJUDPD�\�XQD�GHFODUDFLyQ�GH�IXQFLRQHV�GH�SHUVRQDO�SDUD�VX�HTXLSR��TXH�VLJD�ODV�OtQHDV�SDUDOHODV�GH�OD�HVWUXFWXUD�GH�PDQGR�GHO�VLVWHPD�
,PSODQWDFLyQ� GH� ODV� RSHUDFLRQHV� GH� OD� DFFLyQ�UHDFFLyQ�� � /D� GHVFDUJD� SRWHQFLDO� GH� XQ� PDWHULDO�SHOLJURVR�UHTXLHUH�RSHUDFLRQHV�TXH�HYHQWXDOPHQWH�UHVWLWX\DQ�OD�VLWXDFLyQ�D�FRQGLFLRQHV�H[LVWHQWHV�DQWHV�GHO�DFFLGHQWH�� �$XQTXH�FDGD�DFFLGHQWH�HVWDEOHFH�VXV�SURSLRV�UHTXLVLWRV�GH�RSHUDFLyQ��H[LVWH�XQD�IUHFXHQFLD�GH�RSHUDFLRQHV�GH�UHDFFLyQ��TXH�VRQ�FRPXQHV�D�WRGDV�HVWDV�DFFLRQHV�UHDFFLRQHV�
/D� SODQLILFDFLyQ� H� LPSOHPHQWDFLyQ� GH� XQD� DFFLyQ�UHDFFLyQ�� UHTXLHUH�� FRPR� PtQLPR� TXH� ORV�DX[LOLDGRUHV�HIHFW~HQ�ODV�DFWLYLGDGHV�VLJXLHQWHV�
� 2UJDQL]DU�� HVWDEOHFHU� XQD� RUJDQL]DFLyQ�� � 6HOHFFLRQDU� HO� SHUVRQDO� FODYH�� $VLJQDU�UHVSRQVDELOLGDGHV��(IHFWXDU�PRGLILFDFLRQHV�D�PHGLGD�TXH�SURVLJDQ�ODV�RSHUDFLRQHV�
� (YDOXDU�OD�VLWXDFLyQ���(Q�EDVH�D�OD�LQIRUPDFLyQ�GLVSRQLEOH��HIHFWXDU�XQD�HYDOXDFLyQ�SUHOLPLQDU�GHO�SHOLJUR��'HWHUPLQDU�HO�LPSDFWR�GHO�DFFLGHQWH�FRQ�R�VLQ�LQWHUYHQFLyQ�
� 'HVDUUROODU�XQ�SODQ�GH�DFFLyQ���'HVDUUROODU�XQ�SODQ�SUHOLPLQDU�GH�RSHUDFLRQHV�SDUD�UHFRSLODU�OD�LQIRUPDFLyQ�� LPSODQWDU� LQPHGLDWDPHQWH� PHGLGDV� GH� DWDTXH� \� RSHUDFLRQHV� GH� UHVFDWH�� \�HVWDEOHFHU�DFWLYLGDGHV�GH�HPHUJHQFLD��5HYDOXDU�FRQWLQXDPHQWH�OD�VLWXDFLyQ��D�PHGLGD�TXH�VH�REWHQJD�LQIRUPDFLyQ�DGLFLRQDO�
� (IHFWXDU�LQYHVWLJDFLRQHV�SUHOLPLQDUHV�IXHUD�GHO�VLWLR�� 2EWHQHU�GDWRV�DGLFLRQDOHV�SDUD�HYDOXDU�OD� VLWXDFLyQ��8VDU� LQVWUXPHQWRV�GH� OHFWXUD�GLUHFWD��REWHQHU�PXHVWUDV�� HIHFWXDU�REVHUYDFLRQHV�YLVXDOHV��HVWDEOHFHU�DFWLYLGDGHV�GH�HPHUJHQFLD�SDUD�SURWHJHU� OD�VDOXG�S~EOLFD�\�HO�DPELHQWH��,GHQWLILFDU�UHTXLVLWRV�SDUD�UHFRQRFLPLHQWRV�HQ�HO�VLWLR��'HWHUPLQDU�HO�QLYHO�GH�SURWHFFLyQ��VL�HV�QHFHVDULR��SDUD�SHUVRQDO�VLWXDGR�IXHUD�GHO�VLWLR��(VWDEOHFHU�OLPLWHV�GH�ODV�iUHDV�FRQWDPLQDGDV�
� (IHFWXDU� XQ� UHFRQRFLPLHQWR� GHO� VLWLR�� �2EWHQHU� GDWRV� �XVDU� LQVWUXPHQWRV� GH� OHFWXUD� GLUHFWD��REWHQHU�PXHVWUDV��HIHFWXDU�REVHUYDFLRQHV�YLVXDOHV���SDUD�GHWHUPLQDU�R�YHULILFDU�ODV�FRQGLFLRQHV�SHOLJURVDV��\�HIHFWXDU�XQD�HYDOXDFLyQ�JOREDO�GHO�DFFLGHQWH��0RGLILFDU� ORV�SURFHGLPLHQWRV�GH�VHJXULGDG�GH�OD�HQWUDGD�LQLFLDO��D�PHGLGD�TXH�VH�REWHQJDQ�PiV�GDWRV��'HWHUPLQDU�ORV�QLYHOHV�GH�SURWHFFLyQ�SDUD�HO��ORV��HTXLSR�����GH�HQWUDGD�LQLFLDO�\�ODV�RSHUDFLRQHV�SRVWHULRUHV��3ODQLILFDU�H�
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LPSODQWDU�XQ�SURFHGLPLHQWR�GH�FRQWURO�GHO�VLWLR�\�GHVFRQWDPLQDFLyQ�
� 0RGLILFDU� HO� SODQ� GH� DFFLyQ� RULJLQDO�� � 0RGLILFDU� R� DGDSWDU� HO� SODQ� RULJLQDO�� FRQ� EDVH� HQ�LQIRUPDFLyQ�DGLFLRQDO�REWHQLGD�GXUDQWH�ODV�HQWUDGDV�LQLFLDOHV�

5HYLVDU�ODV�PHGLGDV�GH�HPHUJHQFLD�LQPHGLDWD��/DV�DFWLYLGDGHV�D�ODUJR�SOD]R�GHO�SODQ�LQFOX\H�ODV�VLJXLHQWHV�
o 2EVHUYDFLyQ�\�PXHVWUHR�DGLFLRQDOHV�
o 5HTXLVLWRV�GH�UHFXUVRV�
o 3ODQ�GH�VHJXULGDG�GHO�VLWLR�OLPSLH]D�\�PHGLGDV�GH�UHVWLWXFLyQ
o ,PSOLFDFLRQHV�OHJDOHV�\�OLWLJLRV
o 'RFXPHQWDFLyQ�VREUH�ODV�DFWLYLGDGHV�GHO�VLWLR�

'H� JUDQ� LPSRUWDQFLD� SDUD� FXDOTXLHU� DFFLyQ�UHDFFLyQ� HV� OD� VHJXULGDG� \� OD� VDOXG� GHO� SHUVRQDO� GH�DFFLyQ�UHDFFLyQ��(O� ULHVJR�GH� HVWRV�DXPHQWD� D�PHGLGD� TXH� VH� DSUR[LPDQ�D� ORV�PDWHULDOHV�SHOLJURVRV��/DV�RSHUDFLRQHV�HQ�HO�VLWLR�GHEHQ�SODQLILFDUVH�\�HMHFXWDUVH�FXLGDGRVDPHQWH��$QWHV�GH�HQWUDU�DO�iUHD�LQPHGLDWD�GH�XQD� GH� FDUJD� R� GHVFDUJDV� SRWHQFLDO�� VH� GHEH� REWHQHU� OD� PD\RU� LQIRUPDFLyQ� SRVLEOH�� SRU� HMHPSOR��GRFXPHQWDFLyQ� GH� HPEDUTXH�� OHWUHURV� GH� WUDQVSRUWH�� DUFKLYRV� H[LVWHQWHV�� HWLTXHWDV� GH� UHFLSLHQWHV� \� RWUDV�REVHUYDFLRQHV� YLVXDOHV� �GHQWUR� GHO� WLHPSR� GLVSRQLEOH�� HQ� UHODFLyQ� FRQ� ORV� WLSRV� GH�PDWHULDOHV�� JUDGR� GH�SHOLJUR�\�ULHVJRV�TXH�SXHGDQ�H[LVWLU�
/D�LQIRUPDFLyQ�GLVSRQLEOH�VH�XWLOL]D�SDUD�GHWHUPLQDU�OR�VLJXLHQWH�
� 6L�VH�QHFHVLWD�WRPDU�PHGLGDV�IXHUD�GHO�VLWLR��� /D�QHFHVLGDG�GH�HQWUDU�DO�VLWLR�� /RV�WLSRV�GH�HTXLSR�GLVSRQLEOH�
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� ¢&XiOHV�VRQ�ORV�GDWRV�TXH�VH�QHFHVLWDQ�SDUD�HYDOXDU�ORV�SHOLJURV"
9DSRUHV�JDVHV RUJiQLFRV9DSRUHV�JDVHV�LQRUJiQLFRV3DUWtFXODV&RQFHQWUDFLyQ�GH�R[tJHQR5DGLDFLyQ0XHVWUDV�QHFHVDULDV�SDUD�DQiOLVLV�GH�ODERUDWRULR�

/RV�QLYHOHV�GH�SURWHFFLyQ�TXH�QHFHVLWD��HQ��HO��ORV��HTXLSRV�GH�HQWUDGD�
� &XiO�HV�HO�HTXLSR�TXH�QHFHVLWD� (O�Q~PHUR�\�SHUVRQDO�GHO��GH�ORV��HTXLSR�V��GH�HQWUDGD� )UHFXHQFLD�FRQ�TXH�GHEHQ�GDUVH�LQVWUXFFLRQHV�DO�HTXLSR�GH�OD�QHFHVLGDG�GH�SURFHGLPLHQWRV�GH�FRQWURO�HQ�HO�VLWLR��LQFOX\HQGR�

o 'HVLJQDFLyQ�GH�]RQDV�GH�WUDEDMR
o &RQWURO�GHO�DFFHVR
o %DUUHUDV�ItVLFDV

,GHQWLILFDU�ORV�SURFHGLPLHQWRV�GH�GHVFRQWDPLQDFLyQ�TXH�VH�UHTXLHUHQ��
/D�QHFHVLGDG�GH�WHQHU�UHFXUVRV�GH�UHVSDOGR�PpGLFR�
/OHYDU�D�FDER�DFWLYLGDGHV�PHGLGDV�GH�DWDTXH�GH�HPHUJHQFLD�
/D�SULRULGDG�GH�REWHQFLyQ�GH�GDWRV�\�PXHVWUDV�
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%,%/,2*5$)Ë$
&DQDGLDQ�6WDQGDUGV�$VVRFLDWLRQ��(PHUJHQF\�3ODQQLQJ�IRU�,QGXVWU\��0DMRU�,QGXVWULDO�$FFLGHQWV�������
&RQVHMR�&DQDGLHQVH�GH�$FFLGHQWHV�,QGXVWULDOHV�0D\RUHV��3ULQFLSLRV�GH�3ODQHDFLyQ�HQ�&DVRV�GH�(PHUJHQFLD��'RFXPHQWR�PHFDQRJUDILDGR�������
:RUOG�+HDOWK�2UJDQL]DWLRQ��3UHYHQWLRQ�RI�&KHPLFDO�$FFLGHQWV��(GLW��+HPLVSKHUH�3XEOLVKLQJ�&RUSRUDWLRQ�������
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��0DQXDO�GH�$GLHVWUDPLHQWR�SDUD�5HDFFLRQHV�D� ,QFLGHQWHV�FRQ�0DWHULDV�3HOLJURVDV��(3$�������


