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4XLHUR�GHVGH�DTX­�H[SUHVDU�PL�DJUDGHFLPLHQWR�D�OD�HGLWRULDO�3DLGRWULER�\��VREUH�WRGR�
D�(PLOLR�2UWHJD�SRU�KDEHU�FRQWDGR�FRQPLJR�HQ�OD�UHDOL]DFL³Q�GH�HVWD�REUD��$�0DU­D
)HUQDQGD�&DQDO��SRU�VXV�DFHUWDGDV�\�FRQWLQXDV�YDORUDFLRQHV�GH�ORV�WH[WRV��$��QJHOHV
7RP©��SRU�VXV�SXQWXDOL]DFLRQHV�\�DSRUWDFLRQHV��\�SRU�OD�SDFLHQFLD�TXH�KD�WHQLGR�HQ
ODV�QXPHURVDV�UHXQLRQHV�UHDOL]DGDV��$�*XLOOHUPR�6HLMDV��JUDQ�H[SHUWR�HQ�OD
SUHSDUDFL³Q�I­VLFD��SRU�VXV�DQRWDFLRQHV�W©FQLFDV��TXH�KDQ�VLGR�FODYHV��$�9­FWRU
&¡QRYDV��SRU�VX�LQHVWLPDEOH�FRODERUDFL³Q��<�D�WRGRV�ORV�TXH�KDQ�FRODERUDGR�HQ�OD
HODERUDFL³Q�GH�HVWH�OLEUR��$�WRGRV�HOORV��PL�P¡V�SURIXQGR�DJUDGHFLPLHQWR�SRU�OD
LOXVL³Q��HQWXVLDVPR�\�SURIHVLRQDOLGDG�TXH�KDQ�GHPRVWUDGR��*UDFLDV�D�HOORV�KH�SRGLGR
UHDOL]DU�HVWH�SUR\HFWR��SDUD�TXH�WDQWR�ODV�SHUVRQDV�TXH�VH�LQLFLDQ�HQ�HO�PXQGR�GH�OD
DFWLYLGDG�I­VLFD�FRPR�ODV�\D�DYDQ]DGDV�HQ�HO�HMHUFLFLR�I­VLFR�SXHGDQ�SODQWHDUVH
QXHYRV�KRUL]RQWHV�\�ORJUDU�VXV�REMHWLYRV��SURSXHVWRV�GHO�PRGR�P¡V�VHQFLOOR�SRVLEOH�
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,1752'8&&,�1 0XVFXODWXUD�\�HQWUHQDPLHQWR

D�IXHU]D�HV�XQD�IXQFL³Q�GH�ORV�PºVFXORV��(V�SRVLEOH�LQFUHPHQWDU
VLJQLILFDWLYDPHQWH�OD�IXHU]D�PXVFXODU�FRQ�XQD�P­QLPD�LQYHUVL³Q�GH
WLHPSR��(VWH�HV�XQR�GH�ORV�SULQFLSLRV�GHO�P©WRGR�TXH�SURSRQHPRV�HQ

HVWH�OLEUR��XQ�HQWUHQDPLHQWR�TXH�VH�EDVD�HQ�ORV�SULQFLSLRV�GH�OD�ILVLRORJ­D
GHO�HMHUFLFLR��&RQVLVWH�HQ�PD[LPL]DU�HO�SRWHQFLDO�GHO�PºVFXOR�WRGR�OR�TXH�VX
JHQ©WLFD�OH�SHUPLWD��3RU�HOOR��OD�LQWHQVLGDG�HV�GH�YLWDO�LPSRUWDQFLD��3DUD
PDQWHQHU�GLFKD�LQWHQVLGDG�VDEHPRV�TXH�HO�PºVFXOR�VH�YDOH�GHO
PHFDQLVPR�GHO�FUHFLPLHQWR��SHUR�QR�RFXUUH�OR�PLVPR�FRQ�HO�YROXPHQ��VL
QR��SRGU­DPRV�YHU�D�PDUDWRQLDQRV�PX\�PXVFXODGRV��(V�GHFLU��SDUD
DXPHQWDU�VX�WDPD±R��HO�PºVFXOR�QHFHVLWD�HVW­PXORV�GH�DOWD�LQWHQVLGDG�
SHUR�QR�PX\�SURORQJDGRV�

(V�SRVLEOH�LQFUHPHQWDU�VLJQLILFDWLYDPHQWH�OD�IXHU]D�FRQ
XQD�P­QLPD�LQYHUVL³Q�GH�WLHPSR�

5HVSHWDU�HO�LGLRPD�GHO�PºVFXOR
1R�VH�WUDWD�GH�OHYDQWDU�SHVDV��VLQR�GH�UHVSHWDU�HO�LGLRPD�GHO�PºVFXOR��(Q�HO
PRPHQWR�HQ�TXH�GHMDPRV�GH�PDQWHQHU�OD�WHQVL³Q�PXVFXODU��VH�SLHUGH�WRGD�OD�HILFDFLD
\�VREUH�WRGR�HO�WLHPSR��OR�TXH�UHVXOWD�LUUHFXSHUDEOH�\�PX\�FRVWRVR��1R�VXJHULPRV
KDFHU�VHULHV��\D�TXH�QR�VRQ�VXPDWRULDV��SRQJDPRV�XQ�HMHPSOR��FXDQGR�FODYDPRV�XQ
FODYR�HQ�VX�OXJDU��QR�KDFH�IDOWD�VHJXLU�SLFDQGR��SXHV�OR�ºQLFR�TXH�FRQVHJXLUHPRV�HV
HVWURSHDU�OD�]RQD�GH�DOUHGHGRU��1XHVWUR�FXHUSR�WDPEL©Q�SRVHH�XQD�FDSDFLGDG
OLPLWDGD�SDUD�DIURQWDU�GHPDQGDV�HVWUHVDQWHV��FRPR�HV�HO�HMHUFLFLR��+D\�XQRV
V­QWRPDV�JX­D��SHUR�HQWUH�HOORV�QR�HVW¡Q�ODV�DJXMHWDV��(VWDV�QR�LQGLFDQ�P¡V�TXH�HO
PHWDEROLVPR�LQFRPSOHWR�GH�OD�F©OXOD��\�HQ�QLQJºQ�PRPHQWR�TXH�KD\DPRV�WUDEDMDGR
FRUUHFWDPHQWH��P¡V�ELHQ�WRGR�OR�FRQWUDULR��3UREHPRV�D�MXJDU�DO�WHQLV��VL�QR�OR�KHPRV
KHFKR�QXQFD��DO�G­D�VLJXLHQWH�WHQGUHPRV�XQDV�DJXMHWDV�LPSUHVLRQDQWHV�\�HO�PºVFXOR
UHDOPHQWH�QR�KDEU¡�DXPHQWDGR�GH�WDPD±R��QL�PXFKR�PHQRV��(O�HQWUHQDPLHQWR�TXH
VXJHULPRV�FRPSRUWD�LPSOLFDUVH�HQ�OD�WHQVL³Q�PXVFXODU��WUDEDMDU�HO�PºVFXOR�KDVWD�HO
IDOOR�PXVFXODU��SURFHGHU�PX\�OHQWDPHQWH���



0DVD�PXVFXODU
$�SDUWLU�GH�ORV�������D±RV�FRPLHQ]D�D�SHUGHUVH�PDVD�PXVFXODU��(VWD�GLVPLQXFL³Q�VH
SURGXFH�LQGHSHQGLHQWHPHQWH�GHO�QLYHO�GH�DFWLYLGDG��$OJXQRV�HVWXGLRV�KDQ�GHPRVWUDGR
TXH�QL�HO�VHGHQWDULVPR�QL�OD�DFWLYLGDG�I­VLFD�HYLWDQ�TXH�SHUGDPRV�WHMLGR�PXVFXODU��D
PHQRV�TXH�VH�UHDOLFH�GH�IRUPD�UHJXODU�\�FRUUHFWD�XQ�HQWUHQDPLHQWR�GHGLFDGR�DO
IRUWDOHFLPLHQWR�GH�OD�PDVD�PXVFXODU��&RQ�HOOR�VHU¡�SRVLEOH�UHDOL]DU�DFWLYLGDGHV�TXH
OOHY¡EDPRV�D�FDER�FXDQGR�©UDPRV�P¡V�M³YHQHV��VL�SRGHPRV�FRQVHJXLU�\�PDQWHQHU�OD
PLVPD�FDQWLGDG�GH�PºVFXOR�TXH�WHQ­DPRV�DQWHV��/D�GLVPLQXFL³Q�GH�OD�IXHU]D�TXH
WLHQH�OXJDU�FRQ�OD�HGDG�QR�HV�DOJR�LQHYLWDEOH��6XEUD\DPRV�HVWH�KHFKR��VLQ�GXGD�GH
JUDQ�LPSRUWDQFLD��&RPR�PHQFLRQDPRV�DO�LQLFLR�GH�HVWD�LQWURGXFFL³Q��SDUD�QRVRWURV�OD
IXHU]D�HV�XQD�IXQFL³Q�GH�ORV�PºVFXORV��\�VH�SXHGHQ�REWHQHU�JUDQGHV�JDQDQFLDV�GH
IXHU]D�FRQ�XQD�P­QLPD�LQYHUVL³Q�GH�WLHPSR�

/D�GLVPLQXFL³Q�GH�OD�IXHU]D�TXH�WLHQH�OXJDU�FRQ�OD�HGDG
QR�HV�XQ�KHFKR�LQHYLWDEOH�

�3DUD�TX©�VLUYH�OD�PXVFXODWXUD"
/D�PXVFXODWXUD��DO�PDUJHQ�GH�TXH�QRV�SHUPLWD�SUDFWLFDU�XQD�DFWLYLGDG�I­VLFD��SRU
GLYHUVL³Q�R�HQ�FRPSHWLFL³Q���FRQWULEX\H�GH�IRUPD�LPSRUWDQWH�D�OD�VDOXG��DFWºD�FRPR
XQD�GHIHQVD�GH�QXHVWUR�FXHUSR�GXUDQWH�WRGD�OD�YLGD��3RU�HOOR��QR�SRGHPRV�SHUPLWLU
TXH�HVWD�GHIHQVD�VH�GHELOLWH��FRPR�RFXUUH�FRQ�HO�SDVR�GHO�WLHPSR��7RGRV�ORV�³UJDQRV
HQYHMHFHQ��SHUR�HO�ºQLFR�UHFXSHUDEOH�HV�HO�PºVFXOR��\�VX�EXHQ�HVWDGR�KDU¡�TXH�ORV
GHP¡V�³UJDQRV�WUDEDMHQ�HQ�PHMRUHV�FRQGLFLRQHV��3RU�HMHPSOR��HO�K­JDGR�YHU¡�VX
IXQFL³Q�PHMRUDGD�FXDQGR�WHQJD�XQD�EDVH�PXVFXODU�FRUUHFWD��/R�PLVPR�VXFHGH�FRQ�HO
SXOP³Q�\�HO�FRUD]³Q��³UJDQRV�TXH��D�VX�YH]��LQWHUYLHQHQ�HQ�OD�PHMRUD�GH�OD�PDVD
PXVFXODU�
8QD�GH�ODV�PXFKDV�YHQWDMDV�TXH�WLHQH�SRVHHU�XQ�VLVWHPD�PXVFXODU�HQ�EXHQDV

FRQGLFLRQHV��DSDUWH�GH�HVWDU�PXFKR�P¡V�IXHUWHV��HV�TXH�PHMRUD�HO�VLVWHPD
FDUGLRYDVFXODU��OR�FXDO�QRV�YD�D�D\XGDU�D�SHUGHU�HO�H[FHVR�GH�JUDVD�FRUSRUDO��PHMRUDU
QXHVWUD�UHVLVWHQFLD�\�IOH[LELOLGDG��DV­�FRPR�DXPHQWDU�OD�GHQVLGDG�³VHD��7RGR�HVWR�HV
SRVLEOH�PHGLDQWH�HO�HMHUFLFLR�I­VLFR�ELHQ�UHDOL]DGR��<�HVWR�HV�OR�TXH�RIUHFHPRV�HQ
HVWH�OLEUR��XQD�REUD�TXH�KHPRV�FRQFHELGR�DQWH�WRGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD
VDOXG�
2WUDV�GH�ODV�YHQWDMDV�TXH�WLHQHQ�ORV�PºVFXORV�HV�TXH�VXHOHQ�DGDSWDUVH�D�FDGD
GHPDQGD�TXH�VH�OHV�LPSRQH��\�GHWU¡V�GH�XQ�WUDEDMR�ELHQ�KHFKR�VH�HQFXHQWUD�XQ
DFRQGLFLRQDPLHQWR�I­VLFR�U¡SLGR�\�VLQ�OHVLRQHV��(O�REMHWLYR�GH�OD�DFWLYLGDG�I­VLFD�HV�TXH
VHDPRV�P¡V�IXHUWHV�\�HVWHPRV�PHMRU�SUHSDUDGRV�SDUD�UHDOL]DU�HVIXHU]RV�DWO©WLFRV�
DFWLYLGDGHV�GH�OD�YLGD�FRWLGLDQD�R�VLPSOHPHQWH�DFWRV�GH�RFLR�



�&³PR�IXQFLRQD�HO�PºVFXOR"
/D�IXQFL³Q�GH�XQ�PºVFXOR�HV�FRQWUDHUVH��HV�GHFLU��DFHUFDU�VXV�H[WUHPRV��$O�KDFHUOR�
DSUR[LPD�ORV�KXHVRV��(V�FXULRVR�TXH�XQ�PºVFXOR�QR�SXHGD�H[WHQGHUVH��(VWR�VH
FRQVLJXH�FRQ�OD�FRQWUDFFL³Q�GH�VX�PºVFXOR�DQWDJRQLVWD�R�SRU�XQD�SUHVL³Q�H[WHUQD��(O
PºVFXOR�YD�GH�XQ�H[WUHPR�D�RWUR��'HQRPLQDPRV�RULJHQ�D�OD�]RQD�SUR[LPDO��TXH
JHQHUDOPHQWH�RFXSD�XQ�¡UHD�DPSOLD�GHO�KXHVR��/D�LQVHUFL³Q�VXHOH�VHU�GLVWDO�
WHQGLQRVD��\�RFXSD�XQD�]RQD�SHTXH±D�GHO�KXHVR��$V­�SXHV��HO�RULJHQ�VH�UHILHUH�D�XQ
SXQWR�HQ�HO�TXH�HO�PºVFXOR�VH�ILMD�D�XQ�KXHVR��QRUPDOPHQWH�PHQRV�PRYLEOH�
6HJºQ�VX�FDSDFLGDG�GH�FRQWUDFFL³Q��H[LVWHQ�FXDWUR�WLSRV�GH�ILEUDV�PXVFXODUHV�

SHUR�SDUD�VLPSOLILFDU�YDPRV�D�FHQWUDUQRV�HQ�GRV��ODV�ILEUDV�U¡SLGDV�R�EODQFDV�\�ODV
ILEUDV�OHQWDV�R�URMDV�
/DV�ILEUDV�GH�FRQWUDFFL³Q�U¡SLGD�VH�SRQHQ�HQ�PDUFKD�HQ�VLWXDFLRQHV�TXH�UHTXLHUHQ

XQD�IXHU]D�H[SORVLYD�GH�FRUWD�GXUDFL³Q��\�ODV�ILEUDV�OHQWDV�DFWºDQ�HQ�HMHUFLFLRV�GH
UHVLVWHQFLD�
&XDQGR�UHDOL]DPRV�XQ�HMHUFLFLR��ODV�ILEUDV�GH�FRQWUDFFL³Q�OHQWD�UHVSRQGHQ�SULPHUR�

&XDQGR�HO�SHVR�DXPHQWD�HVDV�ILEUDV�FRPLHQ]DQ�D�IDOODU��\�HQWUDQ�HQ�DFFL³Q�ODV
LQWHUPHGLDV�\�SRVWHULRUPHQWH�ODV�GH�FRQWUDFFL³Q�U¡SLGD�
/DV�ILEUDV�WLHQHQ�XQDV�SURSRUFLRQHV�\D�ILMDGDV�GHVGH�HO�QDFLPLHQWR��\�YDU­DQ�GH

PºVFXOR�D�PºVFXOR�\�GH�SHUVRQD�D�SHUVRQD��(Q�HO�HQWUHQDPLHQWR�GH�DOWD�LQWHQVLGDG�HO
REMHWLYR�HV�IRUWDOHFHU�WRGR�WLSR�GH�ILEUD��VLQ�SHUGHU�GH�YLVWD�TXH�VROR�SRGHPRV
WUDEDMDU�FRQ�OD�GRWDFL³Q�JHQ©WLFD�TXH�WHQHPRV��FRQ�OD�HGDG��D�PHGLGD�TXH
HQYHMHFHPRV��VH�SURGXFH�XQD�S©UGLGD�GH�OD�DJLOLGDG��GH�OD�YHORFLGDG��HWF��1XHVWUDV
ILEUDV�PXVFXODUHV�GH�FRQWUDFFL³Q�U¡SLGD�HPSLH]DQ�D�GHFDHU��\�HVWR�QRV�GLILFXOWD�OD
UHDOL]DFL³Q�GH�DFWLYLGDGHV�TXH�DQWHV�QRV�HUDQ�VHQFLOODV�



(O�HQWUHQDPLHQWR�TXH�SURSRQHPRV��WUDEDMDU�KDVWD�HO�IDOOR�PXVFXODU
(Q�SULPHU�OXJDU��HO�HQWUHQDPLHQWR�GHEH�VHU�OHQWR��(V�PXFKR�P¡V�LQWHQVR�TXH�HO
WUDEDMR�WUDGLFLRQDO��UHSHWLFLRQHV�GH�HQWUH���\���VHJXQGRV���SHUPLWH�TXHPDU�PXFKDV
P¡V�FDORU­DV��FRQVXPLHQGR�P¡V�JUDVD�FRUSRUDO��\�DXPHQWD�OD�VHQVLELOLGDG�D�OD
LQVXOLQD��OD�UHVLVWHQFLD�D�OD�LQVXOLQD�YD�D�IDYRUHFHU�OD�REHVLGDG���SRU�OR�TXH�UHJXODU¡�OD
SUHVL³Q�DUWHULDO�\�ORV�QLYHOHV�GH�FROHVWHURO�\�WULJOLF©ULGRV��VLHPSUH�\�FXDQGR�YD\D�XQLGR
D�XQD�GLHWD�DGHFXDGD��<�OR�P¡V�LPSRUWDQWH��FRQ�XQ�HQWUHQDPLHQWR�GH�PHQRV�GH
PHGLD�KRUD�D�OD�VHPDQD�SRGU¡�REVHUYDUVH�XQD�S©UGLGD�GH�JUDVD�FRUSRUDO�LPSRUWDQWH�
6LJXLHQGR�HVWH�HQWUHQDPLHQWR�GH�IRUPD�DGHFXDGD�QR�VH�SHUGHU¡�PDVD�PXVFXODU�
(V�FXULRVR��SHUR�VL�LQJHULPRV�PHQRV�FDORU­DV�GH�ODV�TXH�QXHVWUR�FXHUSR�QHFHVLWD�

DSDUWH�GH�XWLOL]DU�OD�JUDVD��FRQ�HO�HMHUFLFLR�WDPEL©Q�DFWLYDUHPRV�OD�S©UGLGD�GH�PDVD
PXVFXODU��\�VL�D±DGLPRV�HO�HQWUHQDPLHQWR�DHU³ELFR��SHUGHUHPRV�DºQ�P¡V�PºVFXOR�
3RU�HVR��HVWH�WLSR�GH�HQWUHQDPLHQWRV�HVW¡�FRQGHQDGR�DO�IUDFDVR��SXHV�OOHYD�D�XQD
S©UGLGD�GH�PDVD�PXVFXODU��/R�TXH�QRVRWURV�SURSRQHPRV�HV�FRQVHJXLU�XQ
PHWDEROLVPR�TXH�SHUPLWD�TXHPDU�JUDVD�JUDFLDV�D�ORV�FDPELRV�TXH�FRQOOHYD�HO



HQWUHQDPLHQWR�GH�DOWD�LQWHQVLGDG�

7RGRV�ORV�³UJDQRV�HQYHMHFHQ��SHUR�HO�ºQLFR
UHFXSHUDEOH�HV�HO�PºVFXOR�

3RU�HO�KHFKR�GH�WUDEDMDU�HO�PºVFXOR�KDVWD�HO�IDOOR�PXVFXODU�FUHDPRV�XQD�QHFHVLGDG
DO�RUJDQLVPR��\D�TXH�KHPRV�VXSHUDGR�VX�XPEUDO�KDELWXDO��(V�FRPR�VL�HO�PºVFXOR
GLMHUD�D�QXHVWUR�FXHUSR��l<R�VR\�LPSRUWDQWH{��(O�HMHUFLFLR�LQWHQVR�HVWLPXOD�XQD
HQ]LPD�OODPDGD�$03�FLQDVD��TXH�UHJXOD�DOJXQRV�SURFHVRV�PHWDE³OLFRV�GH�DFXHUGR
FRQ�HO�HVWDGR�HQHUJ©WLFR��DFWLY¡QGRVH�GXUDQWH�HO�HMHUFLFLR��HQ�OD�GLDEHWHV�GH�WLSR�,,�\
HQ�OD�REHVLGDG��HV�GHFLU��UHJXOD�HO�PHWDEROLVPR�HQ�FRQGLFLRQHV�HQHUJ©WLFDV
DQRUPDOHV�
$OJXQRV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�HO�HVW­PXOR�GH�HVWD�HQ]LPD�SHUPDQHFH

GXUDQWH���D����G­DV�GHVSX©V�GH�XQ�HQWUHQDPLHQWR�GH�DOWD�LQWHQVLGDG��(VWR�H[SOLFD
TXH�VH�SXHGDQ�TXHPDU�JUDVDV�GXUDQWH�ORV�LQWHUYDORV�TXH�VH�SURGXFHQ�HQWUH�ORV
HQWUHQDPLHQWRV��HV�GHFLU��HQ�UHSRVR�

0ºVFXOR�DJRQLVWD��VLQHUJLVWD�\�ILMDGRUHV
(Q�HO�PRYLPLHQWR�GH�ORV�PºVFXORV�HV�LPSRUWDQWH�GHVWDFDU�HO�SDSHO�GH�FDGD�XQR�GH
HOORV��$V­��YHPRV�TXH�HO�PºVFXOR�DJRQLVWD�HV�HO�TXH�SURGXFH�GLUHFWDPHQWH�XQ
GHWHUPLQDGR�PRYLPLHQWR��6H�FRQRFHQ�FRPR�PºVFXORV�DQWDJRQLVWDV�ORV�TXH�DFWºDQ
HQ�RSRVLFL³Q�D�OD�IXHU]D�\�DO�PRYLPLHQWR�TXH�JHQHUD�RWUR�PºVFXOR��HO�DJRQLVWD���(O
VHJXQGR�SDSHO�TXH�SXHGH�DVXPLU�HO�PºVFXOR�HV�HO�GH�VLQHUJLVWD��/RV�PºVFXORV
VLQHUJLVWDV�DFWºDQ�MXQWR�FRQ�ORV�DJRQLVWDV�DO�UHDOL]DU�XQ�PRYLPLHQWR��3RU�ºOWLPR��KD\
TXH�FRQWDU�FRQ�HO�PºVFXOR�TXH�DFWºD�FRPR�ILMDGRU�R�HVWDELOL]DGRU��XQD�PLVL³Q�PX\
LPSRUWDQWH�TXH�YD�D�SHUPLWLU�OD�EXHQD�HMHFXFL³Q�GHO�WUDEDMR�PXVFXODU��GLFKD�ILMDFL³Q�OD
UHDOL]D�HO�PºVFXOR�PHGLDQWH�OD�FRQWUDFFL³Q�LVRP©WULFD��/R�TXH�XQ�PºVFXOR�SXHGH
KDFHU�QR�LQGLFD�OR�TXH�YD�D�KDFHU��SXHV�WRGR�HOOR�GHSHQGH�GH�OD�HVWDELOLGDG�



�&X¡O�HV�OD�IRUPD�FRUUHFWD�GH�HIHFWXDU�HO�FDOHQWDPLHQWR"
(Q�QXHVWUR�FDVR��FRPR�HO�WUDEDMR�HV�OHQWR��QR�QHFHVLWDPRV�FDOHQWDPLHQWR��SXHVWR�TXH
ORV�SULPHURV����D����VHJXQGRV�GH�XQ�HMHUFLFLR�SXHGHQ�FRQVLGHUDUVH�\D�FRPR�XQ
FDOHQWDPLHQWR��'XUDQWH�HVWH�WLHPSR�SDUWLFLSD�OD�PD\RU�FDQWLGDG�GH�ILEUDV�DFWLYDV��\
ODV�ILEUDV�LQDFWLYDV�VH�UHFOXWDQ�HQ�ORV�ºOWLPRV�VHJXQGRV�GHO�HMHUFLFLR��FXDQGR�VH�KDQ
DJRWDGR�WRGDV�ODV�ILEUDV�TXH�KDVWD�DKRUD�KDE­DQ�WUDEDMDGR��\�HVWR�HV�SUHFLVDPHQWH
OR�TXH�KDFH�TXH�HO�HQWUHQDPLHQWR�VHD�HILFD]�

�&³PR�VH�KDFH�XQD�UHSHWLFL³Q"
/ODPDPRV�UHSHWLFL³Q�D�OD�DFFL³Q�GH�UHSHWLU�XQ�GHWHUPLQDGR�HMHUFLFLR��\�VHULH�DO
FRQMXQWR�GH�ODV�UHSHWLFLRQHV�GH�HVH�HMHUFLFLR�
3DUD�UHDOL]DU�XQD�UHSHWLFL³Q�GH�IRUPD�FRUUHFWD��OR�TXH�QRVRWURV�HQWHQGHU­DPRV



FRPR�LPSHFDEOH��GHEHPRV�HMHFXWDU�XQ�PRYLPLHQWR�OHQWR�\�FRQWURODGR�TXH�QRV
SHUPLWD�UHGXFLU�D�OD�P­QLPD�H[SUHVL³Q�HO�LPSXOVR�\�DXPHQWDU�OD�WHQVL³Q�PXVFXODU��'H
HVWD�PDQHUD��REWHQHPRV�UHSHWLFLRQHV�GH�FDOLGDG�

(V�IXQGDPHQWDO�VHU�PX\�FRQVFLHQWH�GH�OD�SRVLFL³Q
FRUSRUDO�\�VREUH�WRGR�GH�OD�ILMDFL³Q�PXVFXODU��\�QR
ROYLGDU�TXH�KD\�TXH�SURSRUFLRQDU�XQD�WHQVL³Q�PXVFXODU
FRQVWDQWH�

3RU�HVR��OR�P¡V�LPSRUWDQWH�QR�HV�FX¡QWR�SHVR�VH�PXHYH��VLQR�F³PR�VH�PXHYH�
5HFRPHQGDPRV�VLHPSUH�TXH�HQ�OD�UHSHWLFL³Q�VH�UHGX]FD�DO�P­QLPR�HO�LPSXOVR��\�VH
HIHFWºH�XQD�SDXVD�EUHYH�HQ�OD�P¡[LPD�FRQWUDFFL³Q�PXVFXODU��VL�HO�HMHUFLFLR�HV�GH�XQ
VROR�HMH��\�XQ�FDPELR�GH�VHQWLGR�GHO�PRYLPLHQWR�PX\�OHQWR�GXUDQWH�OD�WUDQVLFL³Q�GH�OD
IDVH�QHJDWLYD�D�OD�SRVLWLYD�
(V�IXQGDPHQWDO�VHU�PX\�FRQVFLHQWH�GH�OD�SRVLFL³Q�FRUSRUDO�\�VREUH�WRGR�GH�OD

ILMDFL³Q�PXVFXODU��\�QR�ROYLGDU�TXH�KD\�TXH�SURSRUFLRQDU�XQD�WHQVL³Q�PXVFXODU
FRQVWDQWH�
6L�VH�PXHYH�HO�SHVR�GHPDVLDGR�U¡SLGR��HO�LPSXOVR�UHGXFLU¡�OD�FDUJD�VREUH�HO

PºVFXOR��KDFLHQGR�HO�HMHUFLFLR�P¡V�I¡FLO�HQ�OD�PD\RU�SDUWH�GHO�UDQJR�GHO�PRYLPLHQWR�
\�GHVGH�OXHJR�P¡V�SHOLJURVR��3UREDEOHPHQWH�KD\D�XQD�YHORFLGDG�³SWLPD�D�OD�FXDO�XQ
SHVR�GHEHU­D�VHU�OHYDQWDGR��SHUR�QDGLH�VDEH�FX¡O�HV�HVD�YHORFLGDG��SRU�WDQWR�
HQIDWL]DPRV�OD�LPSRUWDQFLD�GH�OHYDQWDU�HO�SHVR�D�XQD�YHORFLGDG�TXH�IXHUFH�HO�PºVFXOR
D�KDFHU�WRGR�HO�WUDEDMR�SRVLEOH��(VWR�SDVD�KDELWXDOPHQWH�SRU�XQD�FDGHQFLD�GH��
VHJXQGRV�GH�WUDEDMR�FRQF©QWULFR��FXDQGR�HO�PºVFXOR�VH�FRQWUDH��R�WUDEDMR�SRVLWLYR����
VHJXQGRV�GH�FRQWUDFFL³Q�HVW¡WLFD��FXDQGR�PDQWHQHPRV�OD�SRVLFL³Q�VLQ�PRYHUQRV��R
WUDEDMR�LVRP©WULFR��\���VHJXQGRV�GH�FRQWUDFFL³Q�H[F©QWULFD��FXDQGR�HO�PºVFXOR�VH
HVWLUD��R�WUDEDMR�QHJDWLYR���6L�HO�SHVR�VH�SXHGH�PRYHU�U¡SLGDPHQWH�HV�TXH�QR�HV
VXILFLHQWH�SDUD�HVWLPXODU�HO�PºVFXOR��4XLWDUVH�XQ�SHVR�GH�HQFLPD�U¡SLGDPHQWH�RIUHFH
OD�LPDJHQ�GH�XQ�ODQ]DPLHQWR��\�ORV�ODQ]DPLHQWRV�QR�VRQ�PX\�ºWLOHV�SDUD�DXPHQWDU�OD
IXHU]D�
$FRQVHMDPRV�DFHQWXDU�OD�IDVH�H[F©QWULFD��FXDQGR�HO�PºVFXOR�VH�HVWLUD��GH�OD

UHSHWLFL³Q��(QVH±DPRV�D�SUHYHQLU�OD�DFHOHUDFL³Q�GHO�SHVR�HQ�OD�IDVH�QHJDWLYD�R
H[F©QWULFD��1R�KD\�TXH�GHMDU�FDHU�HO�SHVR��SRUTXH�HOOR�QR�FRQWULEXLU¡�D�GHVDUUROODU�HO
WDPD±R�PXVFXODU�QL�OD�IXHU]D�
8VDQGR�OD�H[WHQVL³Q�GH�SLHUQD��SRU�HMHPSOR��HO�SHVR�GHEHU­D�VHU�OHYDQWDGR

GHVSDFLR��IDVH�FRQF©QWULFD�R�SRVLWLYD��\�VXDYHPHQWH�D�XQD�YHORFLGDG�FRQ�OD�FXDO�HO
FX¡GULFHSV�WUDEDMH�GXUDQWH�WRGR�HO�UHFRUULGR��XQRV���VHJXQGRV���HQ�OD�SRVLFL³Q�GH
H[WHQVL³Q��FXDQGR�ODV�SLHUQDV�HVW©Q�H[WHQGLGDV�GHEHU­D�KDFHUVH�XQD�EUHYH�SDXVD��



'HVSX©V�KD\�TXH�GHVFHQGHU�GHVSDFLR��IDVH�H[F©QWULFD�R�QHJDWLYD��XQRV���VHJXQGRV�
6L�WHQHPRV�GXGDV�VREUH�OD�YHORFLGDG��OHYDQWHPRV�\�EDMHPRV�HO�SHVR�P¡V�GHVSDFLR�
QR�P¡V�U¡SLGR�
+D\�TXH�VHU�FRQVFLHQWHV�GH�OD�SRVLFL³Q�FRUSRUDO�\�GH�OD�ILMDFL³Q�PXVFXODU��(VWRV

GRV�IDFWRUHV�VRQ�LPSRUWDQWHV�DO�HMHUFLWDU�ORV�PºVFXORV�GH�XQD�IRUPD�FRUUHFWD�\
HILFLHQWH��7RGRV�HVWRV�GHWDOOHV�KDFHQ�OD�UHSHWLFL³Q�P¡V�I¡FLO��SHUR�ORV�FDPELRV
UHSHQWLQRV�HQ�ODV�SRVLFLRQHV�GHO�FXHUSR�KDFHQ�HO�HMHUFLFLR�SHOLJURVR�
(O�REMHWLYR�ILQDO�GHO�HQWUHQDPLHQWR�HV�SURYRFDU�WHQVL³Q�PXVFXODU��\�HVWH�KHFKR

GLIHUHQFLD�D�ORV�H[SHUWRV�GH�ORV�SULQFLSLDQWHV��3RGHPRV�HQWHQGHU�HO�PºVFXOR�FRPR
XQD�P¡TXLQD�TXH�FUHD�WHQVL³Q��\�SDUD�FRQVHJXLUOR�VH�DGDSWD�DO�HVIXHU]R�TXH�GHEH
UHDOL]DU��DV­��D�PHGLGD�TXH�DXPHQWD�OD�GHPDQGD�VH�YD�KDFLHQGR�P¡V�IXHUWH�
/D�SULPHUD�UHSHWLFL³Q�GH�XQD�VHULH�HV�OD�P¡V�LPSRUWDQWH��'HVSX©V�OR�VHU¡�OD

VHJXQGD��TXH�GHEH�UHDOL]DUVH�GH�OD�PLVPD�IRUPD�TXH�OD�SULPHUD��(O�REMHWLYR�HV
UHSURGXFLU�UHSHWLFLRQHV�SHUIHFWDV��6L�XQD�VHULH�GH�UHSHWLFLRQHV�IXHVH�JUDEDGD�HQ
Y­GHR��QR�GHEHU­D�KDEHU�GLIHUHQFLDV�GHVWDFDEOHV�HQWUH�HOODV�

�&³PR�FDOFXODU�FX¡QWR�HQWUHQDU"
&XDQGR�QRV�SUHJXQWDQ�FX¡QWR�WLHPSR�VXHOH�GXUDU�XQ�HQWUHQDPLHQWR�GH�DOWD
LQWHQVLGDG��OD�UHVSXHVWD�GH�PHQRV�GH����PLQXWRV�XQD�VROD�YH]�D�OD�VHPDQD�VXHOH
VHJXLUVH�GH�XQD�VRQULVD��+D\�TXH�UHFRUGDU�TXH�QR�WRGR�HO�PXQGR�JHVWLRQD�HO�WLHPSR
GH�OD�PLVPD�PDQHUD��\�OD�LQWHQVLGDG�HV�LJXDO�D�WUDEDMR�SDUWLGR�SRU�WLHPSR�
&RQVLGHUDPRV�PX\�LPSRUWDQWH�OD�GRVLV�H[DFWD�GH�HQWUHQDPLHQWR��QL�P¡V�QL�PHQRV�
SRU�HQFLPD�R�SRU�GHEDMR�QR�WHQGU¡�HO�HIHFWR�GHVHDGR�
6L�UHFXUULPRV�D�XQ�HMHPSOR�GH�OD�PHGLFLQD�OR�YHUHPRV�P¡V�FODUR��VL�QRV�SUHVFULEHQ

WRPDU�XQD�GRVLV�GH�XQ�I¡UPDFR�XQD�YH]�FDGD����KRUDV�\�QRV�YD�ELHQ���SRU�TX©�QR
WRPDUOR�FDGD���KRUDV"�6HQFLOODPHQWH�SRUTXH�ORV�HIHFWRV�WHUDS©XWLFRV�QR�PHMRUDU¡Q�\
ORV�HIHFWRV�VHFXQGDULRV�VHU¡Q�PX\�HYLGHQWHV��GH�DK­�OD�JUDQ�LPSRUWDQFLD�GH�OD�GRVLV�
&RQ�HVWH�HMHPSOR�HV�I¡FLO�FRPSUREDU�TXH�OR�SRFR�HVWLPXOD�\�OR�PXFKR�LQKLEH�

6L�HO�SHVR�VH�SXHGH�PRYHU�U¡SLGDPHQWH�HV�TXH�QR�HV
VXILFLHQWH�SDUD�HVWLPXODU�HO�PºVFXOR�

�&³PR�GHEHPRV�KDFHU�ORV�HMHUFLFLRV"
/R�P¡V�LPSRUWDQWH�HV�UHDOL]DUORV�FRQ�OD�P­QLPD�FDQWLGDG�GH�LPSXOVR��(O�PºVFXOR
VXHOH�UHVSRQGHU�VL�OD�VHULH�VH�UHDOL]D�HQWUH�ORV����\�ORV����VHJXQGRV��3RU�HQFLPD�GH
ORV����VHJXQGRV�KD\�TXH�DXPHQWDU�XQ����HO�SHVR�TXH�HVWDPRV�XWLOL]DQGR��HQWUH����\
���VHJXQGRV�QR�YDULDUHPRV�HO�SHVR��\�SRU�GHEDMR�GH����VHJXQGR�TXLWDUHPRV�XQ���
GHO�SHVR�



3RU�HMHPSOR��VL�HO�SHVR�TXH�XWLOL]DPRV�HQ�OD�VHVL³Q�DQWHULRU�IXH�GH����NJ�\�HO
WLHPSR�GH����VHJXQGRV��GHEHU­DPRV�HVWD�YH]�DXPHQWDU�HO�SHVR�HQ�XQ�����HV�GHFLU�
����NJ��\�DV­�HO�QXHYR�SHVR�VHU¡�GH������NJ��6L�HVWDPRV�GHQWUR�GH�OD�IUDQMD�GH������
VHJXQGRV�PDQWHQGUHPRV�HO�PLVPR�SHVR��\�VL�QR�ORJUDPRV�OOHJDU�D�ORV����VHJXQGRV
UHVWDU­DPRV�GHO�SHVR�HO�����HV�GHFLU��WUDEDMDUHPRV�FRQ�XQ�QXHYR�SHVR�GH������NJ�
'HEHPRV�HPSOHDU���VHJXQGRV�SDUD�VXELU�\�RWURV���VHJXQGRV�SDUD�EDMDU�HO�SHVR�

HQ�DOJXQRV�HMHUFLFLRV�UHDOL]DUHPRV�XQD�EUHYH�SDXVD�HQWUH�DPEDV�IDVHV�GHO
PRYLPLHQWR��HQ�OD�H[SOLFDFL³Q�W©FQLFD�GH�FDGD�HMHUFLFLR�LQGLFDPRV�VL�HV�QHFHVDULR
UHDOL]DU�OD�SDXVD�\�GXUDQWH�FX¡QWR�WLHPSR��
(VWD�IRUPD�GH�WUDEDMDU�HO�PºVFXOR�SURSRUFLRQD�XQD�WHQVL³Q�PXVFXODU�PX\

LPSRUWDQWH�\�UHVSHWD�ODV�DUWLFXODFLRQHV��UHVLVWHQFLD�SURJUHVLYD��
'HEHPRV�KDFHU�UHSHWLFLRQHV�KDVWD�TXH�QR�SRGDPRV�FRPSOHWDUODV��HV�GHFLU��TXH

DXQTXH�SRGDPRV�PRYHU�HO�SHVR�QR�FRQVLJDPRV�OOHJDU�D�OD�PLVPD�GLVWDQFLD�TXH
ORJUDPRV�HQ�ODV�DQWHULRUHV�UHSHWLFLRQHV��IDOOR�PXVFXODU��

�4X©�HV�OD�LQWHQVLGDG�GH�HQWUHQDPLHQWR"
(V�HO�HVIXHU]R�P¡[LPR�TXH�VH�UHDOL]D�SDUD�LQWHQWDU�OOHJDU�GH�XQ�SXQWR�;�D�XQ�SXQWR�<�
3RU�HMHPSOR��SRGHPRV�GHVFULELU�GRV�SXQWRV��VL�DO�OHYDQWDU�XQ�SHVR��HMHUFLFLR�GH
E­FHSV��IOH[LRQR�HO�FRGR�\�OR�OOHYR�KDFLD�HO�KRPEUR��DQWHV�GH�HOHYDU�HO�SHVR�VH
HQFXHQWUD�HQ�HO�SXQWR�;�\�FXDQGR�HO�EUD]R�HVW¡�IOH[LRQDGR�HVW¡�HQ�HO�SXQWR�<��(Q�HO
PRPHQWR�HQ�TXH�OD�GLILFXOWDG�VHD�WDO�TXH�OD�IOH[L³Q�GHO�DQWHEUD]R�VREUH�HO�EUD]R�QR
SXHGD�OOHJDU�DO�SXQWR�<��FRQVLGHUDUHPRV�TXH�KD\�IDOOR�PXVFXODU��\�HVWH�HVIXHU]R�VH
FRQRFH�FRPR�LQWHQVLGDG�GHO�HQWUHQDPLHQWR�
&XDQGR�VH�WUDEDMD�GH�HVWD�PDQHUD��VROR�HV�QHFHVDULR�UHDOL]DU�XQD�VHULH�GH�FDGD

HMHUFLFLR�
1XHVWUR�FXHUSR�QR�KDU¡�QDGD�VL�QR�WLHQH�XQD�UD]³Q�SDUD�KDFHUOR��SRU�OR�WDQWR��OOHJDU

DO�IDOOR�PXVFXODU��HV�GHFLU��WUDEDMDU�FRQ�DOWD�LQWHQVLGDG�YD�D�GHVSHUWDU�DTXHOODV�ILEUDV
PXVFXODUHV�TXH�QXQFD�VH�KDE­DQ�LPSOLFDGR�HQ�OD�FRQWUDFFL³Q�PXVFXODU�

3URJUHVL³Q
3DUD�FRQVHJXLU�QXHVWUR�SURS³VLWR�QHFHVLWDPRV�GLULJLUQRV�KDFLD�HO�REMHWLYR�SURSXHVWR
SDVR�D�SDVR��\�SDUD�HOOR�GHEHPRV�DSOLFDU�OD�UHVLVWHQFLD�SURJUHVLYD��HV�GHFLU��LQWHQWDU
D±DGLU�SHVR�R�WLHPSR�HQ�FDGD�VHVL³Q�GH�HQWUHQDPLHQWR�
6LHPSUH�GHEHPRV�FRQRFHU�QXHVWUR�SURJUHVR��\�SDUD�HOOR�XWLOL]DPRV�HO�UHJLVWUR�GH

HQWUHQDPLHQWR�
(V�LPSRUWDQWH�QR�FRPHWHU�HO�HUURU�GH�FRPSDUDUQRV�FRQ�RWURV��/D�ºQLFD�SHUVRQD

FRQ�OD�TXH�SRGHPRV�HTXLSDUDUQRV�FRQ�H[DFWLWXG�VRPRV�QRVRWURV�PLVPRV��1R
SRGHPRV�WDVDU�HO�©[LWR�GH�QXHVWUR�SURJUDPD�GH�HQWUHQDPLHQWR�SRU�OR�TXH�ORV�RWURV
HVW¡Q�KDFLHQGR�
/D�FODYH�GHO�SURJUHVR�FRQVWDQWH�FRQVLVWH�HQ�HTXLOLEUDU�WUHV�HOHPHQWRV��OD�DOWD



LQWHQVLGDG��OD�VREUHFDUJD�SURJUHVLYD�\�OD�IUHFXHQFLD�GH�HQWUHQDPLHQWR�

/D�EUHYHGDG�HV�OR�TXH�P¡V�QHFHVLWD�TXLHQ�VH�LPSOLFD
HQ�OD�DOWD�LQWHQVLGDG�

$TX­�SUHVHQWDPRV�XQ�PRGHOR�GH�HQWUHQDPLHQWR�SDUD�WRGR�HO�FXHUSR��HQ�HO�TXH�VH
GHVWLQDQ�DSUR[LPDGDPHQWH���PLQXWRV�D�FDGD�HMHUFLFLR�

���3UHVV�GH�SLHUQDV
���&XUO�IHPRUDO
���*HPHORV
���3UHVV�GH�SHFWRUDO
���3ROHD�GRUVDO
���3UHVV�GH�KRPEUR
���&XUO�GH�E­FHSV
���3UHVV�IUDQF©V
���&XUO�DEGRPLQDO
����([WHQVL³Q�GH�HVSDOGD�EDMD

3ULQFLSLDQWHV
&RQVLGHUDPRV�FRPR�SULQFLSLDQWHV�DTXHOODV�SHUVRQDV�TXH�QR�WLHQHQ�H[SHULHQFLD�HQ�HO
HQWUHQDPLHQWR�FRQ�SHVDV�\�ORV�GHSRUWLVWDV�TXH�QR�KDQ�HQWUHQDGR�KDFH�D±RV�
7RGRV�HOORV�GHEHQ�HPSH]DU�FRQ�XQ�SURJUDPD�HQ�HO�TXH�OD�UHVLVWHQFLD�VHD�OLJHUD�\

HO�REMHWLYR�D�FRUWR�SOD]R�FRQVLVWD�HQ�UHDOL]DU�HO�HMHUFLFLR�GH�IRUPD�DSURSLDGD��/D
DGDSWDFL³Q�GHEH�OOHJDU�GH�PRGR�JUDGXDO�FRQ�HO�HVIXHU]R�GHO�HQWUHQDPLHQWR��GHEHQ
EDVDUVH�HQ�ODV�FDSDFLGDGHV�GHO�LQGLYLGXR�\�VXV�REMHWLYRV��VH�FHQWUDQ�SULQFLSDOPHQWH
HQ�HO�DXPHQWR�SURJUHVLYR�GH�OD�FDUJD��\�D�PHGLGD�TXH�DXPHQWDPRV�HO�WUDEDMR
PXVFXODU�WDPEL©Q�QRV�DFHUFDPRV�DO�O­PLWH�GH�QXHVWUD�JHQ©WLFD��SRU�OR�TXH�FDGD�YH]
HV�P¡V�GLI­FLO�HO�SURJUHVR�

,QWHUPHGLRV
/DV�SHUVRQDV�TXH�HVW¡Q�HQ�XQ�QLYHO�LQWHUPHGLR�KDQ�GHPRVWUDGR�XQ�FODUR�FRPSURPLVR
\�XQD�UHJXODULGDG�FRQ�VX�HQWUHQDPLHQWR��6H�VXHOH�FRPHQWDU�TXH�HQ�HVWH�QLYHO�KD\�TXH
FRQVLGHUDU�FDGD�YH]�P¡V�OD�IUHFXHQFLD�GHO�PLVPR�\�OD�LQFRUSRUDFL³Q�GH�XQD�UXWLQD
GLYLGLGD�GHO�SURJUDPD�I­VLFR��SHUR�QDGD�P¡V�OHMRV�GH�OD�UHDOLGDG��6HJºQ�QXHVWUR
FULWHULR��EDVDGR�WDQWR�HQ�OD�H[SHULHQFLD�FRPR�HQ�HVWXGLRV�FLHQW­ILFRV��OD�LQWHQVLGDG
HVW¡�UH±LGD�FRQ�OD�FDQWLGDG�GH�WUDEDMR��SRU�OR�TXH�OD�EUHYHGDG�HV�OR�TXH�P¡V�QHFHVLWD
TXLHQ�VH�LPSOLFD�HQ�OD�DOWD�LQWHQVLGDG�



/RV�TXH�UHDOL]DQ�ORV�SURJUDPDV�GH�HQWUHQDPLHQWR�LQWHUPHGLRV���FX¡QWR�WLHPSR
GHEHQ�UHDOL]DU�HO�PLVPR�HMHUFLFLR"�+DVWD�TXH�QR�SXHGDQ�VHJXLU�SRU�P¡V�WLHPSR�R
OHYDQWDU�P¡V�SHVR��&XDQGR�HO�HMHUFLFLR�GHMH�GH�SRGHU�UHDOL]DUVH�GHEH�VXVWLWXLUVH�SRU
RWUR�TXH�SHUPLWD�VHJXLU�SURJUHVDQGR��7RGR�HMHUFLFLR�WLHQH�XQ�O­PLWH��\�HO�SURJUHVR
SXHGH�HVWDQFDUVH�SRU�KDEHU�DOFDQ]DGR�HO�P¡[LPR�SRWHQFLDO�GH�IXHU]D��JHQ©WLFD��R
SRU�VREUHHQWUHQDPLHQWR�

�4X©�SHVR�GHEH�PRYLOL]DUVH"

3ULQFLSLDQWHV
3RGU­DPRV�VXJHULU�F¡OFXORV�\�I³UPXODV��SHUR�FRQVLGHUDPRV�TXH�OD�IRUPD�P¡V�U¡SLGD
\�SU¡FWLFD�GH�FDOFXODU�HO�SHVR�³SWLPR�HV�OD�GH�PDQHMDU�XQ�SHVR�PX\�OLJHUR��FRQ�HO�TXH
VH�SXHGDQ�UHDOL]DU����UHSHWLFLRQHV�VLQ�JUDQ�GLILFXOWDG��\�FRQFHQWUDUVH��GXUDQWH�ODV
SULPHUDV���VHVLRQHV��HQ�UHDOL]DU�ORV�HMHUFLFLRV�FRUUHFWDPHQWH��D�SDUWLU�GH�DK­
SRGHPRV�LU�DXPHQWDQGR�OD�FDUJD�



,QWHUPHGLRV
$�SDUWLU�GH�ODV����VHVLRQHV����PHVHV��SXHGH�DSOLFDUVH�OD�DOWD�LQWHQVLGDG�\�OOHJDU�DO
IDOOR�PXVFXODU�

/D�FODYH�GHO�SURJUHVR�FRQVWDQWH�FRQVLVWH�HQ�HTXLOLEUDU
WUHV�HOHPHQWRV��OD�DOWD�LQWHQVLGDG��OD�VREUHFDUJD
SURJUHVLYD�\�OD�IUHFXHQFLD�GH�HQWUHQDPLHQWR�

$YDQ]DGRV
$O�SUDFWLFDU�ORV�HMHUFLFLRV�QRV�SRGHPRV�HQFRQWUDU�FRQ�PHVHWDV��LPSRVLELOLGDG�GH
VXSHUDU�HO�SHVR�R�HO�WLHPSR�SRU�OR�PHQRV�HQ�WUHV�VHVLRQHV�FRQVHFXWLYDV��TXH
LPSHGLU¡Q�VHJXLU�DYDQ]DQGR��SHUR�VH�SXHGHQ�DSOLFDU�W©FQLFDV�GH�DOWD�LQWHQVLGDG�SDUD
VDOLU�GH�HOODV�
(O�HQWUHQDPLHQWR�GH�UHGXFFL³Q�GH�SHVR��EUHDNGRZQ��HV�XQ�SURFHGLPLHQWR

SURGXFWLYR�SDUD�VXSHUDU�ODV�PHVHWDV��(V�HO�PRGR�P¡V�E¡VLFR�SDUD�DPSOLDU�OD�VHULH
GHO�HMHUFLFLR��&XDQGR�QR�SRGDPRV�FRQWLQXDU�FRQ�OD�VHULH��UHGXFLUHPRV�XQ�����GHO
SHVR�\�FRQWLQXDUHPRV�KDVWD�OOHJDU�DO�IDOOR�PXVFXODU��SRU�VHJXQGD�YH]���$TX­�GHEH
PRGLILFDUVH�HO�WLHPSR�GH�WUDEDMR�GH�OD�VHULH��TXH�SDVDU¡�D�VHU�GH����D����VHJXQGRV�
\�D�SDUWLU�GH�DK­�DPSOLDUHPRV�OD�VHULH�UHGXFLHQGR�HO�SHVR�FRPR�VH�KD�LQGLFDGR
DQWHULRUPHQWH��XQ�����
'HVSX©V�GH���VHPDQDV�GH�HQWUHQDPLHQWR�GH�UHGXFFL³Q�GH�SHVR��EUHDNGRZQ��

DSUHFLDUHPRV�PHMRUDV�VLJQLILFDWLYDV�HQ�HO�GHVDUUROOR�PXVFXODU��(Q�HVWH�SXQWR�
GHEHPRV�YROYHU�DO�HQWUHQDPLHQWR�HVW¡QGDU�GXUDQWH�XQ�WLHPSR�HTXLYDOHQWH���
VHPDQDV���SDUD�UHGXFLU�HO�ULHVJR�GH�VREUHHQWUHQDPLHQWR��DKRUUDU�WLHPSR�\�REWHQHU
XQD�DOWD�WDVD�GH�SURGXFWLYLGDG�

(Q�HO�JLPQDVLR�HVWLPXODPRV�QXHVWUD�PDVD�PXVFXODU�
SHUR�HVWD�FUHFH�FXDQGR�GHVFDQVDPRV�

�&³PR�SXHGR�DXPHQWDU�PL�PDVD�PXVFXODU"
&XULRVDPHQWH��QR�HV�HQ�HO�JLPQDVLR�GRQGH�DXPHQWD�QXHVWUD�PDVD�PXVFXODU��DK­
VRODPHQWH�OD�HVWLPXODPRV�SDUD�TXH�FUH]FD��\�HVWR�VROR�RFXUULU¡�VL�VH�OR�SHUPLWLPRV�
HV�GHFLU��GHVFDQVDQGR�

(VW­PXOR�5࠱�HFXSHUDFL³Q࠱��&UHFLPLHQWR



5HJLVWUR�GH�HQWUHQDPLHQWR
3DUD�HYDOXDU�OD�SURJUHVL³Q�HV�IXQGDPHQWDO�TXH�YHDPRV�SODVPDGR�QXHVWUR�WUDEDMR�
3DUD�HOOR�UHFRPHQGDPRV�OOHYDU�XQ�GLDULR�GH�HQWUHQDPLHQWR��FRQ�HO�TXH�SRGUHPRV
UHDILUPDU��PRGLILFDU�R�FRUUHJLU�FXDOTXLHU�VXFHVR��(VWR�QRV�SHUPLWLU¡�YDORUDU�QXHVWUR
HQWUHQDPLHQWR�FRQ�GDWRV�REMHWLYRV�
8Q�HMHPSOR�GHO�GLDULR�GH�HQWUHQDPLHQWR�HV�HO�VLJXLHQWH�

4XHUHPRV�VXEUD\DU�HO�YDORU�TXH�WLHQH�DQRWDU�HO�HQWUHQDPLHQWR�SDUD�TXH�SRGDPRV
HYDOXDU�QXHVWUR�SURJUHVR�VHPDQD�WUDV�VHPDQD�
8QD�GH�ODV�SULQFLSDOHV�UD]RQHV�SRU�ODV�TXH�PXFKDV�SHUVRQDV�QXQFD�ORJUDQ�FDPELDU

VX�WRQR�PXVFXODU�HV�TXH�QR�PDQWLHQHQ�XQ�SODQ�GHWDOODGR�GH�WRGR�OR�TXH�KDFHQ
GXUDQWH�HO�HQWUHQDPLHQWR��6XHOHQ�EDVDUOR�WRGR�HQ�VX�PHPRULD�R�VLPSOHPHQWH
HQWUHQDQ�VLHPSUH�FRQ�HO�PLVPR�SHVR��VLQ�KDEHU�OOHJDGR�D�VX�O­PLWH�JHQ©WLFR�

�'HEHU­DPRV�FDPELDU�HO�HQWUHQDPLHQWR"
6L�HO�PºVFXOR�\�VX�IXQFL³Q�QR�FDPELDQ�FRQ�HO�WLHPSR��QR�KD\�QLQJXQD�UD]³Q�SRU�OD�TXH
GHED�FDPELDUVH�HO�HMHUFLFLR�
/D�FODYH�SDUD�PHMRUDU�HO�HVW­PXOR�GH�FUHFLPLHQWR�PXVFXODU�SDUHFH�VHU�OD

SURJUHVL³Q�GH�OD�UHVLVWHQFLD��QR�OD�YDULDFL³Q�GH�OD�UXWLQD��\D�TXH�QR�VH�WUDWD�GH
GLVWUDHU�DO�PºVFXOR�



/D�FRPSRVLFL³Q�FRUSRUDO
1RVRWURV�QR�QRV�EDVDPRV�HQ�HO�SHVR�LGHDO��VLQR�HQ�OD�FRPSRVLFL³Q�GHO�SURSLR�FXHUSR�
HV�GHFLU��HQ�OD�UHODFL³Q�HQWUH�PDVD�PXVFXODU��SHVR�GHO�FXHUSR��\�JUDVD�
3DUD�HVWLPDU�ORV�GHS³VLWRV�FRUSRUDOHV�GH�JUDVD�VH�SXHGH�PHGLU�HO�SOLHJXH�WULFLSLWDO

GHO�EUD]R�FRQ�XQ�FDOLEUDGRU�GH�JUDVD��FRQ�OD�D\XGD�GH�XQ�FRPSD±HUR��R�PHGLU�HO
SHU­PHWUR�DEGRPLQDO�FRQ�XQD�FLQWD�P©WULFD��3DUD�PHGLU�OD�PDVD�PXVFXODU�HV
VXILFLHQWH�FRQ�SHVDUQRV�HQ�XQD�E¡VFXOD�
$QWHV�GH�LQLFLDU�HO�HQWUHQDPLHQWR�GHEHUHPRV�FRQRFHU�QXHVWUR�SHVR�HQ�XQD�E¡VFXOD

\�DYHULJXDU�QXHVWUR�SOLHJXH�FXW¡QHR�FRQ�XQ�FDOLEUDGRU��$V­��FXDQGR�DO�FDER�GH���
VHVLRQHV�YROYDPRV�D�WRPDU�HVWDV�PHGLGDV�REWHQGUHPRV�LQIRUPDFL³Q�ILDEOH�\
FRQILUPDUHPRV�TXH�KHPRV�HQWUHQDQGR�FRUUHFWDPHQWH���3RU�TX©����VHVLRQHV"
3RUTXH�HO�RUJDQLVPR�QR�HYROXFLRQD�GH�IRUPD�OLQHDO��VLQR�HQ�GLHQWHV�GH�VLHUUD��\�SDUD
FRQRFHU�OD�WHQGHQFLD�QHFHVLWDPRV�XQ�P­QLPR�GH����VHPDQDV�

�&³PR�VH�PLGH�HO�SOLHJXH�FXW¡QHR"
3DUD�PHGLU�HO�SOLHJXH�FXW¡QHR�GHO�EUD]R�GHEHPRV�PHGLU�HO�SOLHJXH�WULFLSLWDO��3DUD�HOOR
HO�EUD]R�GHEH�HVWDU�UHODMDGR�\�HVWLUDGR�D�OR�ODUJR�GHO�FRVWDGR�GHO�FXHUSR�
6H�PLGH�OD�GLVWDQFLD�HQWUH�HO�DFURPLRQ��DS³ILVLV�GHO�RPRSODWR�GH�IRUPD�WULDQJXODU

TXH�VH�DUWLFXOD�FRQ�XQ�H[WUHPR�GH�OD�FODY­FXOD��\�HO�RO©FUDQRQ��XQD�GH�ODV�DS³ILVLV�GH
OD�SDUWH�VXSHULRU�GHO�FºELWR��TXH�WLHQH�IRUPD�GH�SULVPD�GH�EDVH�FXDGUDQJXODU�\
FRQVWLWX\H�OD�SURPLQHQFLD�GRUVDO�GHO�FRGR���\�VH�PDUFD�HO�SXQWR�PHGLR�HQWUH�DPERV�
$SUR[LPDGDPHQWH�D���FP�GH�OD�PDUFD�GHO�SXQWR�PHGLR��VH�WRPD�XQ�SHOOL]FR�YHUWLFDO

GH�OD�SLHO�\�GHO�WHMLGR�DGLSRVR�GHO�WU­FHSV��HQ�OD�SDUWH�SRVWHULRU�GHO�EUD]R���'HEHPRV
DVHJXUDUQRV�GH�WRPDU�VROR�SLHO�\�WHMLGR�DGLSRVR��QR�PºVFXOR��(Q�FDVR�GH�GXGD�
GHEHU¡�IOH[LRQDUVH�HO�PºVFXOR��6L�VH�KD�LQFOXLGR�PºVFXOR�HQ�HO�SHOOL]FR��VH�QRWDU¡�TXH
WLUD�DO�UHDOL]DU�OD�IOH[L³Q��\�HQ�HVH�FDVR��KDEU¡�TXH�VROWDU�OD�SLHO�H�LQWHQWDUOR�GH�QXHYR�
(O�FDOLEUDGRU�VH�DSOLFD�HQ�HO�SOLHJXH�FXW¡QHR�DSUR[LPDGDPHQWH�D���FP�GH�ORV

GHGRV��1R�KD\�TXH�DIORMDU�ORV�GHGRV�GXUDQWH�OD�PHGLFL³Q��(O�FDOLEUDGRU�GHEH�HMHUFHU
XQD�SUHVL³Q�FRQVWDQWH�HQ�HO�PRPHQWR�GH�OD�OHFWXUD�
$�ORV���VHJXQGRV��VH�HIHFWºD�OD�OHFWXUD�DO�PLO­PHWUR�P¡V�SU³[LPR�\�VH�UHJLVWUD�HO

YDORU�
)LQDOPHQWH��VH�UHWLUD�HO�FDOLEUDGRU�\�VH�VXHOWD�HO�SHOOL]FR�
(VWH�SURFHVR�GHEH�UHSHWLUVH�WUHV�YHFHV��\�FDOFXODU�OD�PHGLD�GH�ODV�WUHV�PHGLGDV�

6L�XQD�GH�HOODV�GLILHUH�GH�ODV�RWUDV�HQ�P¡V�GH�XQ������GHEH�GHVFDUWDUVH�\�HIHFWXDUVH
XQD�FXDUWD�PHGLFL³Q�

3DUD�TXH�SRGDPRV�HYDOXDU�QXHVWUR�SURJUHVR�GHEHPRV
DQRWDU�HO�HQWUHQDPLHQWR�TXH�UHDOL]DPRV�



�&³PR�VH�PLGH�HO�SHU­PHWUR�DEGRPLQDO"
&XDQGR�DO�FDER�GH����VHVLRQHV�YROYDPRV�D�WRPDU�ODV�PHGLGDV�SXHGH�VXFHGHU�
�4XH�KD\D�DXPHQWDGR�HO�SHVR�FRUSRUDO�SHUR�KD\D�GLVPLQXLGR�OD�PHGLGD�GHOߧ

SOLHJXH�FXW¡QHR��(VWR�QRV�LQGLFD�XQ�DXPHQWR�GH�OD�PDVD�PXVFXODU��(VWDPRV
HQWUHQDQGR�FRUUHFWDPHQWH�\�QRV�DFHUFDPRV�D�QXHVWUR�REMHWLYR�



�4XH�GLVPLQX\D�HO�SHVR�FRUSRUDO�VLQ�QLQJXQD�UHGXFFL³Q�HQ�OD�PHGLFL³Q�GHO�SOLHJXHߧ
FXW¡QHR��(VWR�QRV�LQGLFD�XQD�S©UGLGD�GH�PDVD�PXVFXODU��7HQHPRV�TXH�KDFHU�XQD
UHYLVL³Q�GH�QXHVWUR�HQWUHQDPLHQWR�
���5HVSHWDPRV�HO�WLHPSR�LQGLFDGR�GH�HQWUHQDPLHQWR�R�HVWDPRV�VREUHHQWUHQDQGR"
���5HVSHWDPRV�HO�WLHPSR�GH�GHVFDQVR"
���(V�FRUUHFWD�OD�FDGHQFLD�GH�ODV�UHSHWLFLRQHV��XQRV���VHJXQGRV�"
���5HDOL]DPRV�XQD�DPSOLWXG�GHO�PRYLPLHQWR�DGHFXDGD"
�4XH�GLVPLQX\DQ�HO�SHVR�\�OD�PHGLGD�GHO�SOLHJXH�FXW¡QHR��(VWR�SXHGH�LQGLFDU�XQDߧ

S©UGLGD�GH�JUDVD��6L�HVWH�HUD�HO�REMHWLYR��YDPRV�SRU�HO�FDPLQR�FRUUHFWR��HQ�FDVR
FRQWUDULR��GHEHU¡�UHYLVDUVH�HO�HQWUHQDPLHQWR�\�OD�GLHWD�

$FWLYDFL³Q�PXVFXODU
(QWUH�ODV�DSRUWDFLRQHV�LQWHUHVDQWHV�SDUD�OD�DFWLYDFL³Q�PXVFXODU�VH�HQFXHQWUD�OD
HOHFWURPLRJUDI­D��PHGLGD�GH�OD�DFWLYLGDG�HO©FWULFD�HQ�HO�PºVFXOR���TXH�QRV�RIUHFH�OD
SRVLELOLGDG�GH�PHGLU�\�FRPSDUDU�OD�DFWLYLGDG�HO©FWULFD�HQ�XQ�JUXSR�PXVFXODU�DO�UHDOL]DU
ORV�HMHUFLFLRV�GHO�HQWUHQDPLHQWR�
/D�DFWLYLGDG�HO©FWULFD�GHO�PºVFXOR�\��FRQ�HOOD��OD�WHQVL³Q�PXVFXODU�VH�YHQ�DIHFWDGDV

GH�IRUPD�GHFLVLYD�SRU�IDFWRUHV�ELRPHF¡QLFRV��FRPR�HO�SHVR�XWLOL]DGR�\�HO
FRPSRUWDPLHQWR�GH�ODV�SDODQFDV��/RV�DQ¡OLVLV�GH�ORV�HMHUFLFLRV�PHGLDQWH�HVWH�VLVWHPD
SHUPLWHQ�FRPSDUDU�GLYHUVRV�HMHUFLFLRV�GH�IXHU]D�SDUD�XQ�PºVFXOR�GHWHUPLQDGR�



(V�PX\�LPSRUWDQWH�GHVWDFDU�TXH�ORV�HOHFWURGRV�GH�VXSHUILFLH�UHJLVWUDQ�OD�DFWLYLGDG
GH�WRGRV�ORV�PºVFXORV�TXH�VH�HQFXHQWUDQ�SRU�GHEDMR�GHO�SXQWR�GH�ILMDFL³Q��OR�FXDO
UHVXOWD�ºWLO�DO�YDORUDU�HO�WUDEDMR�PXVFXODU�
(VWD�LQIRUPDFL³Q�QRV�D\XGD�D�SHUFLELU�HO�PºVFXOR�TXH�TXHUHPRV�WUDEDMDU�FRQ

PXFKD�P¡V�FODULGDG��\�FRQ�HOOR�SRGUHPRV�GLVWLQJXLU�VL�HO�SXQWR�G©ELO�HV�IDOVR�R
YHUGDGHUR�
(O�SXQWR�G©ELO�IDOVR�HV�G©ELO�SRUTXH�QXQFD�VH�KD�WUDEDMDGR��PLHQWUDV�TXH�XQ�SXQWR

G©ELO�YHUGDGHUR�OR�HV�SRUTXH�DV­�OR�GHWHUPLQ³�OD�JHQ©WLFD�

�&³PR�XVDPRV�HVWD�LQIRUPDFL³Q�SDUD�QXHVWUR�HQWUHQDPLHQWR"
'H�ORV�HMHUFLFLRV�VXJHULGRV�GHEHQ�VHOHFFLRQDUVH�DTXHOORV�TXH�QRWHPRV�PHQRV�
$QWHV�GH�FRPHQ]DU�HO�HQWUHQDPLHQWR�GH�XQ�PºVFXOR�R�]RQD�HV�LPSRUWDQWH�TXH

VHSDPRV�SHUFLELU�HO�WUDEDMR�PXVFXODU�HQ�QXHVWUR�SURSLR�FXHUSR��3DUD�HOOR��OR�P¡V
DGHFXDGR�HV�VHOHFFLRQDU�XQ�HMHUFLFLR�TXH�WHQJD�P¡V�DFWLYDFL³Q�PXVFXODU�TXH�HO�TXH
QRV�VH±DOD�QXHVWUD�UXWLQD��DV­�QRV�DXWRHGXFDUHPRV�HQ�OD�SHUFHSFL³Q�GHO�WUDEDMR�TXH
GHEHPRV�UHDOL]DU�DO�HQWUHQDU�SDUD�PHMRUDU�VX�UHDOL]DFL³Q�

0LWRV

7HQJR�PDOD�JHQ©WLFD
/D�JHQWH�QR�PHMRUD�HQWUHQDQGR�\�OH�HFKD�OD�FXOSD�D�OD�JHQ©WLFD��0XFKDV�SHUVRQDV
TXH�SDVDQ�KRUDV�HQ�HO�JLPQDVLR�FRQ�XQ�UHVXOWDGR�PXVFXODU�PX\�SREUH��DFDEDQ
HFKDQGR�OD�FXOSD�D�OD�JHQ©WLFD�\�QR�D�VX�WLSR�GH�HQWUHQDPLHQWR���3HUR�WDQWR�LQIOX\H�OD
JHQ©WLFD�HQ�ORV�UHVXOWDGRV"�0XFKR�PHQRV�GH�OR�TXH�FUHHPRV��(VW¡�FODUR�TXH�OD
JHQ©WLFD�LQIOX\H��SHUR�QR�HV�XQ�REVW¡FXOR�SDUD�JDQDU�PºVFXOR�R�SHUGHU�JUDVD��VROR
GHEHPRV�HQWUHQDU�GH�IRUPD�FRUUHFWD�

<R�QR�SXHGR�WHQHU�P¡V�PºVFXOR�SRUTXH�VR\�GHOJDGR
$OJXQDV�SHUVRQDV�FUHHQ�TXH�QR�SXHGHQ�JDQDU�PDVD�PXVFXODU�DXQTXH�HQWUHQHQ�GH
IRUPD�LQWHQVD�R�LQJLHUDQ�JUDQGHV�FDQWLGDGHV�GH�FRPLGD��(V�XQ�KHFKR�TXH�KD\
SHUVRQDV�TXH�FRQVLJXHQ�P¡V�I¡FLOPHQWH�DXPHQWDU�VX�PDVD�PXVFXODU��SHUR�HVR�QR
LQGLFD�TXH�VH�HVW©�FRQGHQDGR�D�FRQIRUPDUVH�FRQ�HO�I­VLFR�TXH�VH�WLHQH�

3DUD�WHQHU�HO�DEGRPHQ�PDUFDGR�KD\�TXH�KDFHU�PXFKRV�DEGRPLQDOHV
7HQHU�XQRV�DEGRPLQDOHV�LPSUHVLRQDQWHV�HV�PXFKR�P¡V�I¡FLO�GH�OR�TXH�SDUHFH�
�&³PR�FRQVHJXLUOR"�+D\�TXH�REWHQHU�XQ�SRUFHQWDMH�GH�JUDVD�FRUSRUDO�XQ����
LQIHULRU�HQ�HO�FDVR�GH�ORV�KRPEUHV�\�XQ�����LQIHULRU�HQ�HO�GH�ODV�PXMHUHV��\�QR�VH
SXHGH�TXHPDU�JUDVD�GHO�DEGRPHQ�SRU�KDFHU�DEGRPLQDOHV�R�FRQ�FXDOTXLHU�RWUR
HMHUFLFLR��7RGR�OR�TXH�KD\�TXH�KDFHU�HV�VHJXLU�XQD�GLHWD�FRUUHFWD�\�HO�HQWUHQDPLHQWR
TXH�VXJHULPRV�



� $QWHV�GH�HPSH]DU

� $WODV�GHO�VLVWHPD�PXVFXODU





�
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� $QWHV�GH�HPSH]DU

� 3ODQRV�GH�PRYLPLHQWR

DUD�HQWHQGHU�OD�H[SOLFDFL³Q�GH�OD�W©FQLFD�GH�ORV�HMHUFLFLRV��HV�QHFHVDULR�WHQHU
FODURV�DOJXQRV�FRQFHSWRV�XWLOL]DGRV�KDELWXDOPHQWH�SDUD�GHVFULELU�ORV
PRYLPLHQWRV�GHO�FXHUSR�KXPDQR��/R�SULPHUR�TXH�KD\�TXH�VDEHU�HV�TXH�HVWRV

PRYLPLHQWRV�VH�DVRFLDQ�D�WUHV�SODQRV�GLVWLQWRV��IURQWDO��VDJLWDO�\�WUDQVYHUVR��'H�WRGRV
PRGRV��GHEHPRV�WHQHU�HQ�FXHQWD�TXH�PXFKRV�PRYLPLHQWRV�VH�SURGXFHQ�HQ�SODQRV
PL[WRV�





3ODQR�IURQWDO
(V�DTXHO�TXH�GLYLGH�HO�FXHUSR�HQ�OD�SDUWH�DQWHULRU�\�OD�SRVWHULRU��\�HQ�©O�HQFRQWUDPRV
ORV�PRYLPLHQWRV�GH�DEGXFFL³Q��DGXFFL³Q�H�LQFOLQDFL³Q�ODWHUDO�

$EGXFFL³Q��(V�HO�PRYLPLHQWR�PHGLDQWH�FXDO�DOHMDPRV�XQ�PLHPEUR�GHO�HMH�FHQWUDO�GHO
FXHUSR��(VWH�DOHMDPLHQWR�GHEHU¡�SHUFLELUVH�GHVGH�GHODQWH�GHO�LQGLYLGXR�TXH�OR�UHDOL]D�
&XDQGR�OHYDQWDPRV�XQ�EUD]R�KDFLD�XQ�ODGR�SDUD�LQGLFDU�D�XQ�WD[L�TXH�VROLFLWDPRV�VX
VHUYLFLR��HVWDUHPRV�UHDOL]DQGR�XQD�DEGXFFL³Q�GHO�KRPEUR�

$GXFFL³Q��(V�HO�PRYLPLHQWR�FRQWUDULR�DO�DQWHULRU��6H�SURGXFH�FXDQGR�DFHUFDPRV�XQ
PLHPEUR�DO�HMH�FHQWUDO�GHO�FXHUSR��8QD�YH]�HO�WD[L�QRV�KD\D�YLVWR��EDMDUHPRV�HO�EUD]R
KDVWD�FRORFDUOR�MXQWR�DO�FXHUSR��UHDOL]DQGR�XQD�DGXFFL³Q�GHO�KRPEUR�



,QFOLQDFL³Q�ODWHUDO��(V�HO�PRYLPLHQWR�PHGLDQWH�HO�FXDO�XQ�LQGLYLGXR�GHMD�FDHU�OD
FDEH]D�R�HO�WURQFR�KDFLD�XQ�ODGR��GH�PDQHUD�TXH�VH�DSUHFLH�GHVGH�GHODQWH��&XDQGR
HVWDQGR�VHQWDGRV�QRV�YHQFH�HO�VXH±R��KDELWXDOPHQWH�GHMDPRV�FDHU�OD�FDEH]D�KDFLD
XQ�ODGR��SURGXFL©QGRVH�DV­�XQD�IOH[L³Q�ODWHUDO�GHO�FXHOOR�

3ODQR�VDJLWDO
(V�HO�SODQR�TXH�GLYLGH�HO�FXHUSR�HQ�ODV�SDUWHV�GHUHFKD�H�L]TXLHUGD��(Q�HVWH�SODQR�KD\
TXH�GHVWDFDU�ORV�PRYLPLHQWRV�GH�IOH[L³Q��H[WHQVL³Q��DQWHSXOVL³Q�\�UHWURSXOVL³Q�

)OH[L³Q��(V�HO�PRYLPLHQWR�HQ�HO�TXH�DGHODQWDPRV�XQD�SDUWH�GHO�FXHUSR�UHVSHFWR�DO
HMH�FHQWUDO��([LVWH�DOJXQD�H[FHSFL³Q�FRPR��HV�HO�FDVR�GH�OD�URGLOOD��HQ�HO�TXH�HV�DO
FRQWUDULR��(O�PRYLPLHQWR�VH�SHUFLEH�PHMRU�GHVGH�HO�ODWHUDO�GH�TXLHQ�OR�UHDOL]D��YLHQGR
DO�LQGLYLGXR�GH�SHUILO��6L�HVWR\�GH�SLH�\�PH�VLHQWR�HQ�XQD�EXWDFD��GH�PDQHUD�TXH�ODV
URGLOODV�TXHGHQ�SRU�GHODQWH�GHO�WURQFR��KDEU©�UHDOL]DGR�XQD�IOH[L³Q�GH�FDGHUD�



([WHQVL³Q��(V�HO�PRYLPLHQWR�HQ�HO�TXH�UHWUDVDPRV�XQD�SDUWH�GHO�FXHUSR�UHVSHFWR�DO
HMH�FHQWUDO��&RPR�HQ�HO�FDVR�DQWHULRU��FXDQGR�KDEODPRV�GH�OD�URGLOOD��VHU¡�D�OD
LQYHUVD��6XSRQJDPRV�HO�FDVR�GH�TXH�QRV�HVWDPRV�DQXGDQGR�XQD�FRUEDWD��$O�WHUPLQDU
HO�QXGR�\�UHODMDU�ORV�EUD]RV�GH�PDQHUD�TXH�FXHOJXHQ�MXQWR�DO�FXHUSR��KDEUHPRV
UHDOL]DGR�XQD�H[WHQVL³Q�GH�ORV�FRGRV�

$QWHSXOVL³Q��(V�HTXLYDOHQWH�D�OD�IOH[L³Q��SHUR�DSOLFDEOH�ºQLFDPHQWH�SDUD�UHIHULUQRV�DO
PRYLPLHQWR�GHO�KRPEUR�



5HWURSXOVL³Q��(V�HTXLYDOHQWH�D�OD�H[WHQVL³Q��SHUR�DSOLFDEOH�ºQLFDPHQWH�SDUD
UHIHULUQRV�DO�PRYLPLHQWR�GHO�KRPEUR�

3ODQR�WUDQVYHUVR
(V�HO�SODQR�TXH�GLYLGH�HO�FXHUSR�HQ�ODV�SDUWHV�VXSHULRU�H�LQIHULRU��(Q�HO�SODQR
WUDQVYHUVR�VH�SURGXFHQ�ORV�PRYLPLHQWRV�GH�URWDFL³Q�H[WHUQD�H�LQWHUQD��SURQDFL³Q�\
VXSLQDFL³Q�

5RWDFL³Q�H[WHUQD��(V�HO�PRYLPLHQWR�HQ�HO�TXH�DOHMDPRV�XQD�SDUWH�GHO�FXHUSR�GHO�HMH
FHQWUDO�GHQWUR�GHO�SODQR�WUDQVYHUVR��6L�HVWDPRV�HQ�ELSHGHVWDFL³Q�\�GHFLGLPRV
VHSDUDU�ODV�SXQWDV�GH�QXHVWURV�SLHV�D�PRGR�GH�SLQJ¼LQR��HVWDUHPRV�UHDOL]DQGR�XQD



URWDFL³Q�H[WHUQD�GH�OD�FDGHUD��/D�SLHUQD�H[SHULPHQWDU¡�XQ�JLUR�VREUH�VX�SURSLR�HMH�

5RWDFL³Q�LQWHUQD��(V�HO�PRYLPLHQWR�HQ�HO�TXH�DFHUFDPRV�XQD�SDUWH�GHO�FXHUSR�DO�HMH
FHQWUDO�GHQWUR�GHO�SODQR�WUDQVYHUVR��6L�QRV�FDQVDPRV�GH�KDFHU�GH�SLQJ¼LQR�\
GHFLGLPRV�FRORFDU�ODV�SXQWDV�GH�QXHVWURV�SLHV�KDFLD�GHQWUR��HV�GHFLU��MXQWDV�
HVWDUHPRV�UHDOL]DQGR�XQD�URWDFL³Q�LQWHUQD�GH�OD�FDGHUD�

3URQDFL³Q��(V�HO�PRYLPLHQWR�GH�URWDFL³Q�GHO�DQWHEUD]R��TXH�QRV�SHUPLWH�SRQHU�HO
GRUVR�GH�OD�PDQR�KDFLD�DUULED�\�OD�SDOPD�KDFLD�DEDMR��&XDQGR�DJDUUDPRV�HO�PDQLOODU
GH�XQD�ELFLFOHWD�QXHVWUDV�PDQRV�VH�HQFXHQWUDQ�HQ�SURQDFL³Q�

6XSLQDFL³Q��(V�HO�PRYLPLHQWR�GH�URWDFL³Q�GHO�DQWHEUD]R��PHGLDQWH�HO�TXH�SRGHPRV



FRORFDU�ODV�SDOPDV�GH�ODV�PDQRV�KDFLD�DUULED��6L�SDJDPRV�XQD�FRPSUD�\�QRV�YDQ�D
GHYROYHU�HO�FDPELR��FRORFDUHPRV�OD�PDQR�HQ�VXSLQDFL³Q��FRQ�OD�SDOPD�KDFLD�DUULED�
SDUD�TXH�GHSRVLWHQ�HQ�HOOD�ODV�PRQHGDV�



(

3HFKR

V�OD�]RQD�TXH�VH�HQFXHQWUD�HQ�OD�SDUWH�DQWHURVXSHULRU�GHO�WURQFR��(O�PºVFXOR
P¡V�SRWHQWH�\�GH�PD\RU�WDPD±R�TXH�HQFRQWUDPRV�HQ�HVWD�]RQD�HV�HO�SHFWRUDO
PD\RU��6LQ�HPEDUJR��QR�GHEHPRV�ROYLGDU�TXH��DXQTXH�QR�VH�OHV�G©�WDQWD

LPSRUWDQFLD�HQ�HO�WUDEDMR�GH�PXVFXODFL³Q��SRGHPRV�HQFRQWUDU�RWURV�PºVFXORV�HQ�OD



]RQD�GHO�SHFKR��FRPR�VRQ�HO�SHFWRUDO�PHQRU��HO�VHUUDWR�DQWHULRU�\�ORV�PºVFXORV
LQWHUFRVWDOHV�

3HFWRUDO�PD\RU
(O�SHFWRUDO�PD\RU�WLHQH�VX�RULJHQ�HQ�OD�VXSHUILFLH�DQWHULRU�GH�OD�FODY­FXOD��HQ�HO�FXHUSR
GHO�HVWHUQ³Q��HQ�ORV�FDUW­ODJRV�FRVWDOHV�DQWHULRUHV�GH�ODV�VHLV�SULPHUDV�FRVWLOODV�\�HQ
OD�DSRQHXURVLV�GHO�PºVFXOR�REOLFXR��6X�LQVHUFL³Q�VH�HQFXHQWUD�HQ�HO�VXUFR
LQWHUWXEHUFXODU�GHO�KºPHUR��(VWH�PºVFXOR�WLHQH�ODV�IXQFLRQHV�GH�IOH[L³Q��DGXFFL³Q�\
URWDFL³Q�LQWHUQD�GHO�KRPEUR�\�HVW¡�PX\�VROLFLWDGR�HQ�GHSRUWHV�GH�UDTXHWD��SHORWD
YDVFD��FHVWD�SXQWD��GLVFLSOLQDV�GH�ODQ]DPLHQWR��MXGR�\�RWURV�GHSRUWHV�GH�OXFKD�

3HFWRUDO�PHQRU
7LHQH�VX�RULJHQ�HQ�OD�FDUD�DQWHULRU�GH�ODV�FRVWLOODV���D���\�VX�LQVHUFL³Q�HQ�OD�DS³ILVLV
FRUDFRLGHV�GH�OD�HVF¡SXOD��6X�IXQFL³Q�HV�OD�GH�IOH[L³Q�\�URWDFL³Q�GHO�KRPEUR��SRU�OR
TXH�FRQWULEX\H�D�ODV�DFFLRQHV�GH�HPSXMDU�R�JROSHDU�FRQ�HO�SX±R��3DUWLFLSD��SRU�OR
WDQWR��HQ�GHSRUWHV�FRPR�HO�ER[HR�R�HO�MXGR�



� 3HFWRUDO

3(&+2 3UHVV�LQFOLQDGR�FRQ�PDQFXHUQDV



,QLFLR��7RPH�XQ�SDU�GH�PDQFXHUQDV�\��VHQWDGR�HQ�XQ�EDQFR�LQFOLQDGR��HVWLUH�ORV
EUD]RV�GH�WDO�PDQHUD�TXH�ODV�PDQFXHUQDV�TXHGHQ�HQFLPD�GH�VX�FDEH]D��)OH[LRQH�ORV
EUD]RV�SDUD�EDMDUODV�

7©FQLFD��&RQWUDLJD�ORV�PºVFXORV�SHFWRUDOHV�DO�OOHJDU�D�OD�SDUWH�DOWD�GHO�PRYLPLHQWR�
5HDOLFH�VLHPSUH�OD�PLVPD�WUD\HFWRULD�SDUD�VXELU�\�EDMDU�ODV�PDQFXHUQDV�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�LQFOLQDU�GHPDVLDGR�HO�EDQFR�



�35(&$8&,�1

1R�GHVFLHQGD�HQ�H[FHVR�ODV�PDQFXHUQDV��DV­�HYLWDU¡�HVWUHVDU�HO�KRPEUR�

� 3HFWRUDO

3(&+2 &UXFHV�FRQ�SROHDV



,QLFLR��$JDUUH�DPEDV�SROHDV�FRQ�ORV�EUD]RV�HQ�FUX]�\�ORV�FRGRV�OLJHUDPHQWH
IOH[LRQDGRV�

7©FQLFD��&RQWUDLJD�ORV�PºVFXORV�GHO�SHFKR�PDQWHQLHQGR�XQD�OLJHUD�IOH[L³Q�HQ�ORV
FRGRV�\�WLUH�GH�ODV�SROHDV�KDFLD�GHODQWH�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

5HVSHWH�OD�ORUGRVLV�OXPEDU�QDWXUDO�

�35(&$8&,�1

(YLWH�GDUOH�LPSXOVR�DO�PRYLPLHQWR�

� 3HFWRUDO

3(&+2 3UHVV�GH�EDQFD�FRQ�PDQFXHUQDV



,QLFLR��&RMD�GRV�PDQFXHUQDV�\�HVW­UHVH�HQ�HO�EDQFR�KRUL]RQWDO��3DUWD�GH�DUULED�FRQ
ORV�EUD]RV�FDVL�WRWDOPHQWH�H[WHQGLGRV��QR�HQFDMDGRV��

7©FQLFD��%DMH�ODV�PDQFXHUQDV�KDVWD�OD�DOWXUD�GHO�SHFWRUDO��5HDOLFH�XQD�EUHYH�SDXVD
\�DVFLHQGD�D�OD�SRVLFL³Q�GH�LQLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�HOHYDU�ORV�KRPEURV�DO�OOHYDU�ODV�PDQFXHUQDV�KDFLD�DUULED�



�35(&$8&,�1

1R�UHDOLFH�XQ�GHVFHQVR�H[FHVLYR�GH�ORV�FRGRV��FRQ�HOOR�HYLWDU¡�HO�HVWU©V�GH�ORV
KRPEURV�\�PLQLPL]DU¡�HO�ULHVJR�GH�OHVL³Q�

� 3HFWRUDO

3(&+2 3UHVV�GH�EDQFD�FRQ�EDUUD



,QLFLR��&RO³TXHVH�HQ�XQ�EDQFR�SODQR��FRMD�OD�EDUUD�FRQ�XQD�DQFKXUD�OLJHUDPHQWH
VXSHULRU�D�OD�GH�VXV�KRPEURV�\�H[WUDLJD�OD�EDUUD�GHO�DSDUDWR�

7©FQLFD��'HVFLHQGD�OD�EDUUD�KDFLD�HO�SHFKR��GRQGH�ORV�DQWHEUD]RV�TXHGDU¡Q
SHUSHQGLFXODUHV�DO�VXHOR��\�YXHOYD�DO�SXQWR�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

1R�VH�FHQWUH�ºQLFDPHQWH�HQ�PRYHU�PXFKR�SHVR�

�35(&$8&,�1

0DQWHQJD�OD�ORUGRVLV�OXPEDU�QDWXUDO�



� 3HFWRUDO

3(&+2 )RQGRV�HQ�SDUDOHODV



,QLFLR��6LWºHVH�VREUH�ODV�EDUUDV�SDUDOHODV��FRQ�ORV�EUD]RV�H[WHQGLGRV�SHUR�VLQ
EORTXHDU�ORV�FRGRV�

7©FQLFD��)OH[LRQH�ORV�EUD]RV�KDVWD�FRORFDUORV�SDUDOHORV�DO�VXHOR�\�HO�WURQFR�LQFOLQDGR
KDFLD�GHODQWH��$VFLHQGD�KDVWD�OD�H[WHQVL³Q�FDVL�FRPSOHWD�GH�ORV�FRGRV��VLQ
EORTXHDUORV��

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�XQ�UHFRUULGR�PX\�FRUWR�



�35(&$8&,�1

/DV�SDUDOHODV�GHEHQ�HVWDU�D�XQD�GLVWDQFLD�FRUUHFWD��8QD�VHSDUDFL³Q�H[FHVLYD
LPSOLFD�XQ�PD\RU�ULHVJR�GH�OHVL³Q�HQ�OD�XQL³Q�GHO�SHFWRUDO�FRQ�HO�KºPHUR�

� 3HFWRUDO

3(&+2 $EHUWXUDV�LQFOLQDGDV�FRQ
PDQFXHUQDV



,QLFLR��&RO³TXHVH�HQ�XQ�EDQFR�LQFOLQDGR�FRQ�GRV�PDQFXHUQDV�SRU�HQFLPD�GHO�SHFKR
KDVWD�TXH�FDVL�VH�WRTXHQ�

7©FQLFD��0DQWHQJD�ORV�FRGRV�OLJHUDPHQWH�IOH[LRQDGRV�\�EDMH�ODV�PDQFXHUQDV�FRQ�ODV
PDQRV�DOLQHDGDV�FRQ�OD�]RQD�PHGLD�GHO�SHFWRUDO��3RVWHULRUPHQWH�UHDOLFH�HO�UHFRUULGR
LQYHUVR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

1R�KDJD�GHVFHQGHU�ORV�FRGRV�H[FHVLYDPHQWH�

�35(&$8&,�1

9DORUH�OD�FRPELQDFL³Q�DGHFXDGD�HQWUH�HO�SHVR�GH�ODV�PDQFXHUQDV�\�HO�QºPHUR�GH
UHSHWLFLRQHV�



� 3HFWRUDO

3(&+2 $EHUWXUDV�SODQDV



,QLFLR��6LWºHVH�HQ�XQ�EDQFR�SODQR��VXMHWDQGR�GRV�PDQFXHUQDV�TXH�FRORFDU¡�SRU
HQFLPD�GHO�PºVFXOR�SHFWRUDO�

7©FQLFD��0DQWHQLHQGR�ORV�FRGRV�OLJHUDPHQWH�IOH[LRQDGRV��EDMH�ODV�PDQFXHUQDV�FRQ
ODV�PDQRV�DOLQHDGDV�FRQ�OD�]RQD�PHGLD�GHO�SHFWRUDO�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

1R�KDJD�GHVFHQGHU�ORV�FRGRV�H[FHVLYDPHQWH�

�35(&$8&,�1

(YLWH�PDQHMDU�SHVRV�HOHYDGRV�KDVWD�TXH�GRPLQH�OD�W©FQLFD�GHO�HMHUFLFLR�



� 3HFWRUDO

3(&+2 3UHVV�GH�EDQFD�LQFOLQDGR



,QLFLR��6LWºHVH�HQ�XQ�EDQFR�LQFOLQDGR�\�OOHYH�OD�EDUUD�SRU�HQFLPD�GHO�SHFWRUDO�FRQ�ORV
EUD]RV�UHFWRV�\�ODV�PDQRV�FRQ�XQD�DPSOLWXG�DOJR�VXSHULRU�D�OD�DQFKXUD�GH�ORV
KRPEURV�

7©FQLFD��%DMH�OD�EDUUD�D�OD�SDUWH�VXSHULRU�GHO�SHFKR��GRQGH�OD�FODY­FXOD�\�HO�HVWHUQ³Q
VH�XQHQ��\�YXHOYD�D�OD�SRVLFL³Q�LQLFLDO�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�LQFOLQDU�H[FHVLYDPHQWH�HO�EDQFR��1R�OR�LQFOLQH�P¡V�GH���z�



�35(&$8&,�1

1R�VHSDUH�ORV�RPRSODWRV�GHO�EDQFR�

� 3HFWRUDO

3(&+2 3UHVV�GH�EDQFD�GHFOLQDGR



,QLFLR��6LWºHVH�HQ�HO�EDQFR�GHFOLQDGR��FRQ�OD�EDUUD�SRU�HQFLPD�GHO�SHFWRUDO�

7©FQLFD��'HMH�GHVFHQGHU�OD�EDUUD�OHQWDPHQWH�KDVWD�OD�UHJL³Q�LQIHULRU�GHO�SHFWRUDO�\�
GHVSX©V�GH�XQD�SDXVD�PX\�EUHYH��K¡JDOD�DVFHQGHU�KDVWD�OD�SRVLFL³Q�GH�LQLFLR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�OHYDQWDU�ORV�JOºWHRV�GHO�EDQFR�

�35(&$8&,�1

1R�EDMH�OD�EDUUD�KDVWD�HO�FXHOOR��SXHV�VXSRQGU­D�DXPHQWDU�HO�ULHVJR�GH�OHVL³Q�HQ
OD�DUWLFXODFL³Q�GHO�KRPEUR�



� 3HFWRUDO

3(&+2 3HFN�GHFN



,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�GH�SHFN�GHFN�\�FRORTXH�ORV�DQWHEUD]RV�HQ�ODV
DOPRKDGLOODV�

7©FQLFD��'HVSODFH�ORV�EUD]RV�KDVWD�TXH�ODV�DOPRKDGLOODV�TXHGHQ�HQ�FRQWDFWR�\
GHODQWH�VX\R��'HVSX©V�GH�XQD�EUHYH�SDXVD��UHDOLFH�HO�UHFRUULGR�LQYHUVR�OHQWDPHQWH�
KDVWD�OOHJDU�DO�SXQWR�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�VHSDUDU�ORV�FRGRV�GH�ODV�DOPRKDGLOODV�GXUDQWH�HO�UHFRUULGR�

�35(&$8&,�1

1R�OHYDQWH�ODV�FDGHUDV�QL�HMHU]D�GHPDVLDGD�SUHVL³Q�FRQ�ODV�PDQRV�



� 3HFWRUDO

3(&+2 3XOORYHU�FRQ�PDQFXHUQD



,QLFLR��(VW­UHVH�HQ�XQ�EDQFR��VRVWHQLHQGR�XQD�PDQFXHUQD�FRQ�DPEDV�PDQRV�SRU
HQFLPD�GHO�SHFKR��'HEHU¡�PDQWHQHU�XQD�OLJHUD�IOH[L³Q�HQ�ORV�FRGRV�

7©FQLFD��+DJD�GHVFHQGHU�OD�PDQFXHUQD�OHQWDPHQWH�SRU�GHWU¡V�GH�OD�FDEH]D�
GHVFULELHQGR�XQ�DUFR��KDVWD�TXH�ORV�EUD]RV�TXHGHQ�SDUDOHORV�DO�VXHOR�\�DOLQHDGRV�FRQ
HO�WURQFR��3RVWHULRUPHQWH�UHDOLFH�HO�UHFRUULGR�LQYHUVR��HOHYDQGR�OD�PDQFXHUQD�KDVWD
VLWXDUOD�HQ�HO�SXQWR�GH�SDUWLGD��TXHGDQGR�ORV�EUD]RV�SHUSHQGLFXODUHV�DO�WURQFR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�OD�H[WHQVL³Q�GH�OD�DUWLFXODFL³Q�GHO�FRGR�HQ�OXJDU�GH�OD�H[WHQVL³Q�GH
OD�DUWLFXODFL³Q�GHO�KRPEUR�



�35(&$8&,�1

1R�DUTXHH�H[FHVLYDPHQWH�OD�HVSDOGD�GXUDQWH�HO�GHVFHQVR�\�OD�SDUWH�LQLFLDO�GH�OD
HOHYDFL³Q�GH�OD�PDQFXHUQD��7HQJD�HVSHFLDO�FXLGDGR�FRQ�OD�]RQD�OXPEDU�

� 3HFWRUDO

3(&+2 3UHVV�GH�EDQFD�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�GH�SUHVV�GH�SHFWRUDO��FRQ�ORV�RPRSODWRV�SUHVLRQDQGR
HO�UHVSDOGR�GH�OD�P¡TXLQD�\�ORV�EUD]RV�SDUDOHORV�DO�VXHOR�

7©FQLFD��/OHYH�ORV�GRV�EUD]RV�DO�XQ­VRQR��OHQWD�\�XQLIRUPHPHQWH��KDFLD�GHODQWH
PHGLDQWH�OD�H[WHQVL³Q�GH�ORV�FRGRV��(VWRV�SHUPDQHFHQ�MXVWR�SRU�GHEDMR�GHO�QLYHO�GH
ORV�KRPEURV��&XDQGR�OOHJXH�D�OD�H[WHQVL³Q�WRWDO�GH�ORV�FRGRV��HYLWH�EORTXHDU�OD
DUWLFXODFL³Q�\��WUDV�XQD�EUHYH�SDXVD��UHJUHVH�OHQWDPHQWH�DO�SXQWR�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



0DQWHQJD�ILMRV�ORV�RPRSODWRV�FRQWUD�HO�UHVSDOGR�

�35(&$8&,�1

(YLWH�SUHVLRQDU�HO�UHVSDOGR�FRQ�OD�FDEH]D�\�HMHUFHU�WHQVL³Q�FRQ�HO�FXHOOR�



(VSDOGD

EDUFD�WRGD�OD�SDUWH�SRVWHULRU�GHO�WURQFR��GRV�PºVFXORV�SRWHQWHV��FRPR�HO�GRUVDO
DQFKR�\�HO�WUDSHFLR��\�RWURV�GH�PHQRU�WDPD±R��FRPR�HO�FXDGUDGR�OXPEDU��HO�UHGRQGR



$PD\RU��HO�UHGRQGR�PHQRU��HO�URPERLGHV��HO�LQIUDHVSLQRVR��HO�VXSUDHVSLQRVR��HO
HUHFWRU�GH�OD�FROXPQD��HWF��0XFKRV�SUDFWLFDQWHV�GH�PXVFXODFL³Q�GDQ�PHQRU
LPSRUWDQFLD�D�ORV�PºVFXORV�GH�OD�HVSDOGD�SRU�VHU�PHQRV�HYLGHQWHV�TXH�ORV

SHFWRUDOHV�R�ORV�E­FHSV��(VWR�HV�XQ�HUURU��SXHVWR�TXH�HVWRV�PºVFXORV�VRQ
IXQGDPHQWDOHV�SDUD�HO�HTXLOLEULR�GHO�FXHUSR�\�SDUD�PDQWHQHU�XQD�SRVWXUD�FRUUHFWD�

'RUVDO�DQFKR
7LHQH�VX�RULJHQ�HQ�ODV�DS³ILVLV�HVSLQRVDV�GH�7��D�/��\�VDFUDV��\�HQ�OD�FUHVWD
SRVWHULRU�GHO�LOLRQ��6X�LQVHUFL³Q�HVW¡�HQ�HO�WHUFLR�SUR[LPDO�GHO�KºPHUR��'D�DQFKXUD�D�OD
HVSDOGD�SRU�GHEDMR�GH�ORV�KRPEURV�\�VX�IXQFL³Q�HV�OD�H[WHQVL³Q�GH�HVWRV��SRU�OR�TXH
SDUWLFLSD�HQ�JUDQ�PHGLGD�HQ�ORV�GHSRUWHV�GH�HVFDODGD��UHPR��QDWDFL³Q��MXGR��HWF��1R
HQ�YDQR�HV�XQR�GH�ORV�OODPDGRV�PºVFXORV�WUHSDGRUHV�

7UDSHFLR
7LHQH�VX�RULJHQ�HQ�HO�KXHVR�RFFLSLWDO�\�ODV�DS³ILVLV�HVSLQRVDV�GH�ODV�Y©UWHEUDV
FHUYLFDOHV�\�WRU¡FLFDV��\�VX�LQVHUFL³Q�HQ�HO�DFURPLRQ�\�OD�HVSLQD�GH�OD�HVF¡SXOD��(O
WUDSHFLR�WLHQH�GLVWLQWDV�IXQFLRQHV��GDGR�TXH�VXV�ILEUDV�VXSHULRUHV�SURGXFHQ�OD
HOHYDFL³Q�GH�OD�HVF¡SXOD��VXV�ILEUDV�PHGLDV��OD�DGXFFL³Q�GH�OD�HVF¡SXOD��\�ODV
LQIHULRUHV��OD�GHSUHVL³Q�\�DGXFFL³Q�GH�OD�HVF¡SXOD��(VWH�PºVFXOR�SDUWLFLSDU¡��SRU�OR
WDQWR��HQ�GHSRUWHV�FRPR�HO�WLUR�FRQ�DUFR��GLVFLSOLQDV�GH�UHPR��OXFKD�JUHFRUURPDQD�
HWF�

&XDGUDGR�OXPEDU

7LHQH�VX�RULJHQ�HQ�HO�LOLRQ��FUHVWD�\�ERUGH�LQWHUQR��\�VX�LQVHUFL³Q�HQ�HO�ERUGH�LQIHULRU



GH�OD���k�FRVWLOOD�\�HQ�ODV�DS³ILVLV�WUDQVYHUVDV�GH�ODV�Y©UWHEUDV�/��D�/���6XV
IXQFLRQHV�SULQFLSDOHV�VRQ�OD�HOHYDFL³Q�GH�OD�SHOYLV�\�OD�IOH[L³Q�ODWHUDO�GHO�WURQFR��SRU�OR
TXH�WHQGU¡�HVSHFLDO�LQFLGHQFLD�HQ�GHSRUWHV�GH�UHPR�\�JLPQDVLD�U­WPLFD�

� 7UDSHFLR

(63$/'$ (QFRJLPLHQWRV�FRQ�PDQFXHUQDV



,QLFLR��(Q�SRVLFL³Q�GH�SLH��DJDUUH�XQD�PDQFXHUQD�FRQ�FDGD�PDQR�\�H[WLHQGD�ORV
EUD]RV�D�ORV�ODGRV�GHO�FXHUSR�

7©FQLFD��/HYDQWH�ORV�KRPEURV�OR�P¡[LPR�SRVLEOH��PDQWHQJD�OD�FRQWUDFFL³Q�XQ�SDU�GH



VHJXQGRV�\�EDMH�ODV�PDQFXHUQDV�D�OD�SRVLFL³Q�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

8WLOL]DU�ORV�E­FHSV�HQ�OD�HOHYDFL³Q�GH�ODV�PDQFXHUQDV�HV�DOJR�TXH�GHEHU¡�HYLWDU�
SXHVWR�TXH�HO�GHVSOD]DPLHQWR�GH�ORV�SHVRV�GHEH�SURGXFLUVH�FRPR�FRQVHFXHQFLD
GH�HOHYDU�ORV�KRPEURV�

�35(&$8&,�1

1R�OOHYH�ORV�KRPEURV�QL�DGHODQWH�QL�DWU¡V��ºQLFDPHQWH�KDFLD�DUULED�



� 7UDSHFLR

(63$/'$ 5HPR�DO�PHQW³Q



,QLFLR��6XMHWH�OD�EDUUD�FRQ�ODV�GRV�PDQRV�HQ�SURQDFL³Q�

7©FQLFD��/HYDQWH�OD�EDUUD�KDFLD�HO�PHQW³Q�FRQ�ORV�FRGRV�HOHYDGRV�\�PDQW©QJDOD
DUULED�GRV�VHJXQGRV��SDUD�SRVWHULRUPHQWH�OOHYDUOD�DO�SXQWR�GH�LQLFLR�



1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(V�IUHFXHQWH�TXH�ODV�SULPHUDV�YHFHV�TXH�XQ�GHSRUWLVWD�UHDOL]D�HVWH�HMHUFLFLR�EDMH
ORV�FRGRV�SRU�GHEDMR�GH�ODV�PDQRV��(YLWH�HVWH�HUURU�\�PDQWHQJD�VLHPSUH�ORV
FRGRV�SRU�HQFLPD�GH�ODV�PDQRV�

�35(&$8&,�1

8VDU�PXFKR�SHVR�HQ�XQ�UHPR�DO�PHQW³Q�SXHGH�DFDUUHDU�SUREOHPDV�GH�KRPEUR�
/LPLWH�ODV�FDUJDV��VREUH�WRGR�VL�HV�XVWHG�XQ�SUDFWLFDQWH�QRYHO�



� 'RUVDO

(63$/'$ 'RPLQDGDV



,QLFLR��&RMD�OD�EDUUD�FRQ�ODV�PDQRV�HQ�SURQDFL³Q�\�FRQ�XQD�DQFKXUD�DOJR�VXSHULRU�D�OD
GH�ORV�KRPEURV�

7©FQLFD��6XED�HO�WRUVR�KDVWD�TXH�OD�FDEH]D�HVW©�SRU�HQFLPD�GH�ODV�PDQRV�
0DQW©QJDVH�DUULED�GRV�VHJXQGRV�\�GHVFLHQGD�OHQWDPHQWH�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�WRPDU�LPSXOVR�HQ�OD�VXELGD�

�35(&$8&,�1

5HDOLFH�XQD�EDMDGD�SURJUHVLYD�HYLWDQGR�WLURQHV��TXH�SRGU­DQ�VHU�SHUMXGLFLDOHV
SDUD�VXV�KRPEURV�



� 'RUVDO

(63$/'$ 3ROHD�FRQ�DJDUUH�LQYHUWLGR



,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�DJDUUDQGR�OD�EDUUD�HQ�VXSLQDFL³Q�FRQ�XQD�DPSOLWXG�GH
XQRV����FP��)LMH�ODV�URGLOODV�EDMR�ODV�DOPRKDGLOODV�GH�VXMHFL³Q�

7©FQLFD��%DMH�OD�EDUUD�KDFLD�HO�SHFKR�KDVWD�OD�SDUWH�VXSHULRU�GHO�SHFWRUDO��LQFOLQDQGR
HO�WRUVR�FRPR�P¡[LPR���z��0DQWHQJD�OD�EDUUD�DEDMR�GRV�VHJXQGRV�\�YXHOYD�D�OD
SRVLFL³Q�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(OHYDU�ORV�KRPEURV�\�KXQGLU�HO�SHFKR�HV�XQ�HUURU�IUHFXHQWH��SRU�OR�TXH�GHEH
SRQHU�HVSHFLDO�DWHQFL³Q�HQ�HYLWDU�HVWD�GHJHQHUDFL³Q�GH�OD�W©FQLFD�

�35(&$8&,�1

1R�ILMDU�ODV�URGLOODV�SXHGH�FRPSRUWDU�GRORU�HQ�OD�]RQD�OXPEDU�\�OLPLWDU�VX
FDSDFLGDG�GH�WUDEDMR�

� 'RUVDO



(63$/'$ 3ROHD�IURQWDO

,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�\�FRMD�OD�EDUUD�FRQ�ODV�PDQRV�HQ�SURQDFL³Q�
VHSDUDGDV�DOJR�P¡V�TXH�OD�DQFKXUD�GH�ORV�KRPEURV��1R�ROYLGH�ILMDU�ODV�URGLOODV�HQ�HO
DSDUDWR�GH�GRUVDO�



7©FQLFD��%DMH�OD�EDUUD�KDFLD�HO�SHFKR�\�OOHYH�ORV�KRPEURV�DEDMR�\�DWU¡V��6RVWHQJD�OD
EDUUD�DEDMR�GRV�VHJXQGRV�\�VHJXLGDPHQWH�YXHOYD�D�OD�SRVLFL³Q�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

)LMH�ODV�SLHUQDV�SDUD�HYLWDU�OD�HOHYDFL³Q�GHO�W³UD[�

�35(&$8&,�1

1R�IOH[LRQH�QL�H[WLHQGD�HO�FXHOOR�



� 'RUVDO

(63$/'$ 3ROHD�KRUL]RQWDO



,QLFLR��6XMHWH�HO�FDEOH�GH�OD�SROHD�EDMD�\�VL©QWHVH�HQ�XQ�EDQFR�IUHQWH�D�HOOD��$MXVWH�HO
DVLHQWR�GH�PRGR�TXH�FXDQGR�SRQJD�VXV�SLHV�HQ�OD�EDVH��VXV�URGLOODV�HVW©Q
OLJHUDPHQWH�IOH[LRQDGDV�\�VX�WRUVR�HVW©�YHUWLFDO�

7©FQLFD��/OHYH�ODV�PDQRV�KDVWD�HO�WRUVR��PDQWHQJD�OD�FRQWUDFFL³Q�GRV�VHJXQGRV�\
YXHOYD�D�OD�SRVLFL³Q�GH�LQLFLR�OHQWDPHQWH�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

0DQWHQJD�OD�ORUGRVLV�ILVLRO³JLFD�

�35(&$8&,�1

(YLWH�HOHYDU�ORV�KRPEURV�



� 'RUVDO

(63$/'$ 5HPR�HQ�P¡TXLQD



,QLFLR��&RORTXH�HO�DVLHQWR�D�OD�DOWXUD�DGHFXDGD��GH�IRUPD�TXH�ODV�PDQRV�VXMHWHQ�HO
DSDUDWR�D�OD�DOWXUD�GHO�SHFKR�

7©FQLFD��7LUH�GH�ODV�DVDV�KDFLD�HO�WRUVR��UHDOLFH�XQD�SDXVD�\�YXHOYD�OHQWDPHQWH�D�OD
SRVLFL³Q�GH�LQLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�PLUDU�KDFLD�DEDMR�R�SHJDU�OD�EDUELOOD�DO�SHFKR��)LMH�OD�PLUDGD�DO�IUHQWH�



�35(&$8&,�1

/D�IDOWD�GH�ILMDFL³Q�GHO�WRUVR�DO�VRSRUWH�GH�OD�P¡TXLQD�LPSOLFD�WHQVL³Q�HQ�OD
PXVFXODWXUD�FHUYLFDO�\�OXPEDU��3URFXUH�PDQWHQHU�HO�SHFKR�DSR\DGR�HQ�OD
DOPRKDGLOOD�GXUDQWH�WRGR�HO�HMHUFLFLR�

�

� 'RUVDO



(63$/'$ 3XOORYHU�HQ�P¡TXLQD

,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�GH�SXOORYHU�\�VXMHWH�ORV�DJDUUHV�FRQ�ORV�EUD]RV
IOH[LRQDGRV�

7©FQLFD��(PSXMH�ORV�DJDUUHV�KDFLD�DEDMR��IUHQWH�DO�SHFKR���PDQW©QJDORV�DEDMR
GXUDQWH�XQRV�VHJXQGRV�\�HO©YHORV�KDVWD�OOHJDU�D�OD�SRVLFL³Q�LQLFLDO�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(V�XQ�HUURU�KDELWXDO�YDULDU�OD�ORUGRVLV�OXPEDU�QDWXUDO��(Y­WHOR��SXHVWR�TXH�SXHGH
RFDVLRQDU�GRORUHV�\�SUREOHPDV�GH�HVSDOGD�

�35(&$8&,�1

5HFXHUGH�TXH�HV�XQ�HMHUFLFLR�GH�GRUVDO��DV­�TXH�SURFXUH�QR�KDFHU�SDUWLFLSDU�DO
WUDSHFLR�GH�IRUPD�GLUHFWD�

� 'RUVDO

(63$/'$ 3ROHD�FRQ�EUD]RV�UHFWRV



,QLFLR��&RO³TXHVH�GH�SLH��FRQ�ODV�SLHUQDV�VHSDUDGDV�D�XQD�GLVWDQFLD�HQWUH�ORV�SLHV



DOJR�PD\RU�TXH�OD�DQFKXUD�GH�ORV�KRPEURV�\�ODV�URGLOODV�OLJHUDPHQWH�IOH[LRQDGDV�

7©FQLFD��0XHYD�ORV�EUD]RV�GH�DUULED�DEDMR��IRUPDQGR�XQ�DUFR�TXH�YD\D�GHVGH�XQRV
��z�KDVWD�ODV�SLHUQDV��5HDOLFH�XQD�SDXVD�GH�GRV�VHJXQGRV�\�YXHOYD�D�OD�SRVLFL³Q
LQLFLDO�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�ORV�FRGRV�

�35(&$8&,�1

1R�HVWLUH�ODV�SLHUQDV��SXHV�FRPSRUWDU­D�HO�ULHVJR�GH�SURYRFDU�WHQVL³Q�H[FHVLYD�HQ
OD�]RQD�OXPEDU�



� 'RUVDO

(63$/'$ 3ROHD�FRQ�DJDUUH�HQ�9



,QLFLR��6L©QWHVH�GH�FDUD�DO�DSDUDWR�FRQ�ODV�URGLOODV�ILMDGDV�HQ�ODV�DOPRKDGLOODV�GH



VXMHFL³Q�\�OOHYH�HO�PDQJR�KDVWD�HO�HVWHUQ³Q�LQFOLQDQGR�OLJHUDPHQWH�HO�WURQFR�KDFLD
DWU¡V�

7©FQLFD��7LUH�GHO�DJDUUH�HQ�9�KDFLD�HO�SHFKR��PDQW©QJDOR�GRV�VHJXQGRV�\�YXHOYD�D�OD
SRVLFL³Q�LQLFLDO�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(V�KDELWXDO�KXQGLU�HO�SHFKR�\�HMHUFHU�WHQVL³Q�FRQ�ORV�DEGRPLQDOHV�SDUD�PRYHU
PXFKR�SHVR��(YLWH�HVWH�HUURU�\�UHGX]FD�HO�SHVR�VL�HV�QHFHVDULR�SDUD�UHDOL]DU�XQD
EXHQD�HMHFXFL³Q�

�35(&$8&,�1

0DQWHQJD�OD�ORUGRVLV�OXPEDU�ILVLRO³JLFD�\�HYLWH�HO�H[FHVR�GH�SHVR�



� 'RUVDO

(63$/'$ 5HPR�FRQ�PDQFXHUQD



,QLFLR��&RORTXH�XQD�PDQFXHUQD�MXQWR�D�XQ�EDQFR�SODQR��SRVWHULRUPHQWH�FRORTXH�VX
URGLOOD�\�VX�PDQR�GHUHFKD�VREUH�HVWH�

7©FQLFD��(OHYH�OD�PDQFXHUQD�\�OO©YHOD�KDVWD�VX�FDGHUD��HQ�XQ�PRYLPLHQWR�OHQWR�\�VLQ
LPSXOVR��8QD�YH]�TXH�OD�PDQFXHUQD�HVW©�MXQWR�D�VX�FDGHUD��PDQWHQJD�OD�SRVLFL³Q
GXUDQWH�GRV�VHJXQGRV�\�KDJD�GHVFHQGHU�HO�SHVR�OHQWDPHQWH�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

1R�JLUH�ORV�KRPEURV�\�PDQWHQJD�OD�PDQFXHUQD�SDUDOHOD�DO�EDQFR�

�35(&$8&,�1

1R�OOHYH�OD�PDQFXHUQD�KDFLD�GHODQWH��VLQR�KDFLD�DUULED�\�DWU¡V�



� 'RUVDO

(63$/'$ 3XOORYHU�FRQ�SROHD



,QLFLR��&RORTXH�XQ�EDQFR�SODQR�IUHQWH�D�XQD�SROHD��7ºPEHVH�FRQ�OD�FDEH]D�KDFLD�OD
SROHD�\�VXM©WHOD�PHGLDQWH�XQ�DJDUUH�GH�EDUUD�DQFKD��'HEHU¡�FRORFDU�ORV�EUD]RV�KDFLD
DWU¡V�\�DOLQHDGRV�FRQ�HO�WURQFR�

7©FQLFD��7LUH�KDFLD�DUULED�\�DGHODQWH�GH�OD�SROHD�GHVFULELHQGR�XQ�DUFR�TXH�WHUPLQH
FXDQGR�VXV�PDQRV�HVW©Q�SRU�HQFLPD�GH�OD�SDUWH�EDMD�GH�VX�SHFKR��3RVWHULRUPHQWH
YXHOYD�KDVWD�OD�SRVLFL³Q�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�GHMDU�FDHU�HO�SHVR�GH�IRUPD�U¡SLGD�HQ�OD�IDVH�GH�EDMDGD��SXHVWR�TXH�HO�WLU³Q
SRGU­D�GD±DU�VXV�KRPEURV�



�35(&$8&,�1

(YLWH�DUTXHDU�OD�HVSDOGD�GXUDQWH�HO�HMHUFLFLR�

� 'RUVDO

(63$/'$ 5HPR�HQ�SXQWD



,QLFLR��&RO³TXHVH�FRQ�HO�WURQFR�OLJHUDPHQWH�LQFOLQDGR�KDFLD�GHODQWH��OD�HVSDOGD�UHFWD
\�ODV�URGLOODV�IOH[LRQDGDV�D�XQRV����D���z��3RVWHULRUPHQWH�VXMHWH�OD�EDUUD�FRQ�ODV
PDQRV�SRU�GHEDMR�GH�ORV�GLVFRV��3XHGH�HPSOHDU�XQ�DJDUUH�HQ�9�R�XQ�DSDUDWR�GH
UHPR�HQ�SXQWD��SXHV�HQ�DPERV�FDVRV�OD�VXMHFL³Q�UHVXOWDU¡�P¡V�SU¡FWLFD�\�VHJXUD�

7©FQLFD��7LUH�GH�OD�EDUUD�KDFLD�DUULED�\�PDQW©QJDOD�GXUDQWH�GRV�VHJXQGRV�MXQWR�DO
WRUVR��6HJXLGDPHQWH�GHVFLHQGD�GH�IRUPD�FRQWURODGD�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�PRYLPLHQWRV�FRUWRV�\�WUDEDMH�FRQ�PHQRV�SHVR�\�UHFRUULGRV�DPSOLRV�

�35(&$8&,�1



1R�WUDEDMH�FRQ�LPSXOVR��\D�TXH�DXPHQWD�HO�ULHVJR�GH�OHVL³Q�HQ�OD�HVSDOGD��6L
WUDEDMD�FRQ�XQD�EDUUD�OLEUH��DVHJºUHVH�GH�ILMDU�ELHQ�HO�H[WUHPR�RSXHVWR�DO�GHO
DJDUUH�

� 'RUVDO

(63$/'$ 5HPR�FRQ�EDUUD



,QLFLR��,QFOLQH�HO�SHFKR�KDFLD�GHODQWH�HQ�XQ�¡QJXOR�GH�PHQRV�GH���z�FRQ�ODV�FDGHUDV�
DJDUUDQGR�OD�EDUUD�FRQ�XQD�GLVWDQFLD�HQWUH�ODV�PDQRV�LJXDO�DO�DQFKR�GH�ORV�KRPEURV�\
FRQ�ODV�SDOPDV�KDFLD�DEDMR�

7©FQLFD��7LUH�GH�OD�EDUUD�KDVWD�OD�SDUWH�LQIHULRU�GH�VX�SHFKR��+DJD�XQD�SDXVD�\�OXHJR
EDMH�OD�EDUUD�OHQWDPHQWH�KDVWD�TXH�ORV�EUD]RV�TXHGHQ�H[WHQGLGRV�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

3URFXUH�WHQHU�OD�HVSDOGD�UHFWD�\�ODV�URGLOODV�OLJHUDPHQWH�IOH[LRQDGDV�



�35(&$8&,�1

1R�GHEH�WRPDU�LPSXOVR�QL�UHDOL]DU�PRYLPLHQWRV�EUXVFRV��SXHVWR�TXH�SRGU­D�GD±DU
ODV�DUWLFXODFLRQHV�LQYROXFUDGDV�

� &XDGUDGR�OXPEDU

(63$/'$ /XPEDU�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�FRQ�ORV�SLHV�DSR\DGRV�HQ�ORV�VRSRUWHV�\�FRQ�OD�FDGHUD
�DUWLFXODFL³Q�FR[RIHPRUDO��DOLQHDGD�FRQ�HO�HMH�GH�OD�P¡TXLQD�

7©FQLFD��0DQWHQLHQGR�OD�ORUGRVLV�OXPEDU��GHVFLHQGD�HO�WURQFR�KDFLD�ODV�URGLOODV��XQD
YH]�DTX­��UHLQLFLH�HO�DVFHQVR�GHO�WRUVR�VLQ�LPSXOVR�KDVWD�VXSHUDU�OD�SHUSHQGLFXODU�FRQ
HO�VXHOR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

3URFXUH�UHVSHWDU�OD�ORUGRVLV�OXPEDU�QDWXUDO�DO�ILQDO�GH�FDGD�UHSHWLFL³Q�



�35(&$8&,�1

(O�FDPELR�GH�VHQWLGR�GHEH�VHU�PX\�OHQWR�

� &XDGUDGR�OXPEDU

(63$/'$ /XPEDU�HQ�EDQTXHWD



,QLFLR��&RO³TXHVH�HQ�OD�EDQTXHWD�SDUD�]RQD�OXPEDU��FRQ�ORV�SLHV�HQ�ODV�VXMHFLRQHV�\
DSR\DQGR�OD�]RQD�DQWHULRU�GH�ORV�PXVORV�HQ�ODV�DOPRKDGLOODV��/RV�EUD]RV�HVWDU¡Q
FUX]DGRV�VREUH�HO�SHFKR��\�SXHGH�VXMHWDU�XQ�GLVFR�R�ODVWUH�GH�RWUR�WLSR�VL�VX�QLYHO�HV
PHGLR�R�DYDQ]DGR�

7©FQLFD��%DMH�HO�WURQFR�PHGLDQWH�IOH[L³Q�GH�OD�FDGHUD�\�UHDOL]DQGR�XQ�UHFRUULGR
UHODWLYDPHQWH�FRUWR��/XHJR�VXED�HO�WURQFR�KDVWD�TXH�HVWH�VH�HQFXHQWUH�DOLQHDGR�FRQ
ODV�SLHUQDV�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



3URFXUH�QR�IOH[LRQDU�OD�FDGHUD�KDVWD�XQ�¡QJXOR�LQIHULRU�D�ORV���z�HQWUH�HO�WURQFR�\
OD�SHUSHQGLFXODU�FRQ�HO�VXHOR�

�35(&$8&,�1

1R�DUTXHH�HQ�H[FHVR�OD�FROXPQD��SXHV�XQD�WHQVL³Q�LQQHFHVDULD�SRGU­D�SURYRFDU
GRORU�HQ�OD�]RQD�OXPEDU�



(

+RPEUR

V�OD�SDUWH�VXSHULRU�ODWHUDO�GHO�WURQFR��GRQGH�VH�XQH�HO�EUD]R�FRQ�HO�WRUVR��(Q�HO
KRPEUR�FRLQFLGHQ�ORV�H[WUHPRV�GHO�KºPHUR��HVF¡SXOD�\�FODY­FXOD��/D�DUWLFXODFL³Q
HVFDSXOR�KXPHUDO�QRV�SHUPLWH�XQD�JUDQ�PRYLOLGDG��SHUR�DO�PLVPR�WLHPSR�UHVXOWD



EDVWDQWH�LQHVWDEOH�DO�WUDEDMDU�FRQ�JUDQGHV�FDUJDV�R�¡QJXORV�IRU]DGRV��SRU�OR�TXH
GHEHUHPRV�VHU�PX\�FXLGDGRVRV�HQ�WRGRV�DTXHOORV�HMHUFLFLRV�TXH�LPSOLTXHQ�DO
KRPEUR��(O�GHOWRLGHV�HV�HO�PºVFXOR�TXH�FXEUH�HVWD�DUWLFXODFL³Q�\�TXH�GD�OD�DSDULHQFLD
GH�UHGRQGH]�D�HVWD�SDUWH�GHO�FXHUSR��6XV�SULQFLSDOHV�IXQFLRQHV�VRQ�OD�DEGXFFL³Q�\
DQWHSXOVL³Q�GHO�KRPEUR�

'HOWRLGHV��6HFFL³Q�DQWHULRU
7LHQH�VX�RULJHQ�HQ�HO�WHUFLR�GLVWDO�GH�OD�FODY­FXOD�\�VX�LQVHUFL³Q��FRPSDUWLGD�FRQ�ODV
SRUFLRQHV�PHGLD�\�SRVWHULRU��HQ�OD�WXEHURVLGDG�GHOWRLGHD�GHO�KºPHUR��6X�IXQFL³Q



SULQFLSDO�HV�OD�DQWHSXOVL³Q�R�IOH[L³Q�GHO�KRPEUR�H�LQWHUYLHQH�HQ�ORV�JHVWRV�GH�FDUJDGD
\�HQYL³Q�GH�OD�KDOWHURILOLD�\�HQ�HO�ODQ]DPLHQWR�GH�SHVR��7DPEL©Q�HV�LPSRUWDQWH�HQ
DTXHOORV�GHSRUWHV�HQ�TXH�GHEHPRV�VXMHWDU�XQ�REMHWR�IUHQWH�D�QRVRWURV��FRPR�HO�WLUR
FRQ�DUFR�

'HOWRLGHV��6HFFL³Q�PHGLD
7LHQH�VX�RULJHQ�HQ�OD�HVF¡SXOD��FUHVWD�GH�OD�HVSLQD�\�DFURPLRQ���6X�IXQFL³Q�SULQFLSDO
HV�OD�DEGXFFL³Q�GHO�KRPEUR�\�HV�LPSRUWDQWH�HQ�OD�QDWDFL³Q��HVSHFLDOPHQWH�HQ�ODV
PRGDOLGDGHV�GH�HVSDOGD��FURO�\�PDULSRVD�

'HOWRLGHV��6HFFL³Q�SRVWHULRU
7LHQH�VX�RULJHQ�HQ�OD�HVSLQD�GH�OD�HVF¡SXOD��6X�IXQFL³Q�SULQFLSDO�HV�OD�H[WHQVL³Q�R
UHWURSXOVL³Q�GHO�KRPEUR�\�SDUWLFLSD�HQ�GHSRUWHV�GH�UHPR��HO�JHVWR�GH�WHQVDU�XQ�DUFR
\�OD�QDWDFL³Q�

� 'HOWRLGHV

+20%52 (OHYDFLRQHV�ODWHUDOHV



,QLFLR��0DQWHQJD�ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV�\�XQ�SXQWR�GH�IOH[L³Q�HQ�ODV
URGLOODV��/RV�FRGRV�GHEHU¡Q�TXHGDU�FRQ�XQD�OLJHUD�IOH[L³Q�\�ODV�PDQFXHUQDV�GHODQWH
GHO�FXHUSR�

7©FQLFD��/HYDQWH�ODV�PDQFXHUQDV�VLPXOW¡QHDPHQWH�\�KDFLD�ORV�ODGRV�PHGLDQWH�XQD
DEGXFFL³Q�GHO�KRPEUR��0DQWHQJD�XQD�OLJHUD�IOH[L³Q�GHO�FRGR�GXUDQWH�WRGR�HO�UHFRUULGR
WDO�\�FRPR�PXHVWUD�OD�LPDJHQ��8QD�YH]�TXH�ORV�EUD]RV�TXHGHQ�DOLQHDGRV�\�FRQ�XQ
¡QJXOR�GH���z�UHVSHFWR�DO�WURQFR��LQLFLH�HO�UHFRUULGR�LQYHUVR�IUHQDQGR�OD�FD­GD�GH�ODV



PDQFXHUQDV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

1R�IOH[LRQH�ORV�FRGRV�HQ�H[FHVR�

�35(&$8&,�1

(YLWH�LQFOLQDU�HO�WURQFR�HQ�OD�EDMDGD�GH�ODV�PDQFXHUQDV�\�SHJDU�XQ�WLU³Q�FRQ�OD
HVSDOGD�SDUD�OHYDQWDUODV�



� 'HOWRLGHV

+20%52 (OHYDFL³Q�ODWHUDO�D�XQD�PDQR



,QLFLR��6XMHWR�FRQ�XQD�PDQR�D�XQ�VRSRUWH�\�FRQ�HO�WURQFR�OLJHUDPHQWH�LQFOLQDGR�
PDQWHQJD�HO�EUD]R�FRQ�TXH�VXMHWD�OD�PDQFXHUQD�FRQ�HO�FRGR�OLJHUDPHQWH�IOH[LRQDGR�\
SHUSHQGLFXODU�DO�VXHOR�

7©FQLFD��/HYDQWH�OD�PDQFXHUQD�ODWHUDOPHQWH��PHGLDQWH�DEGXFFL³Q�GHO�KRPEUR��KDVWD
TXH�HO�EUD]R�TXHGH�SDUDOHOR�DO�VXHOR��9XHOYD�DO�SXQWR�GH�SDUWLGD�IUHQDQGR�OD�EDMDGD
GH�OD�PDQFXHUQD�\�HYLWDQGR�HO�PRYLPLHQWR�SHQGXODU�GHO�EUD]R�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�WRPDU�LPSXOVR�PHGLDQWH�XQ�PRYLPLHQWR�SHQGXODU�GHO�EUD]R�

�35(&$8&,�1

$VHJºUHVH�GH�HVWDU�ELHQ�VXMHWR�D�XQ�VRSRUWH�ILDEOH�\�GH�PDQWHQHU�XQD�EXHQD
HVWDELOLGDG�

� 'HOWRLGHV

+20%52 (OHYDFLRQHV�ODWHUDOHV�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�FRQ�OD�SDUWH�H[WHULRU�GH�ORV�FRGRV�SHJDGRV�D�ODV�DOPRKDGLOODV�
5HFXHUGH�SHJDU�OD�HVSDOGD�DO�UHVSDOGR�GH�OD�P¡TXLQD�\�WHQHU�HQ�FXHQWD�TXH�ORV
DJDUUHV�GH�ODV�PDQRV�VRQ�VROR�XQ�HOHPHQWR�GH�ILMDFL³Q��SHUR�QR�VRQ�HO�SXQWR�HQ�HO
TXH�GHEH�DSOLFDU�OD�IXHU]D�

7©FQLFD��/HYDQWH�ORV�FRGRV�PHGLDQWH�DEGXFFL³Q�GH�ORV�KRPEURV��KDVWD�TXH�ORV
EUD]RV�IRUPHQ�XQ�¡QJXOR�GH���z�FRQ�HO�WURQFR��5HDOLFH�HO�UHFRUULGR�LQYHUVR�D�XQD
YHORFLGDG�OHQWD��TXH�OH�SHUPLWD�FRQWURODU�HO�PRYLPLHQWR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�XQD�JUDQ�FRQWUDFFL³Q�GHO�WUDSHFLR��SXHVWR�TXH�HO�HVIXHU]R�GHEH
FHQWUDUVH�HQ�ORV�GHOWRLGHV�

�35(&$8&,�1

$VHJºUHVH�GH�TXH�HO�SHVR�UHFDH�VREUH�ODV�DOPRKDGLOODV�GH�ORV�FRGRV�\�QR�VREUH
ODV�PDQRV�

� 'HOWRLGHV



+20%52 (OHYDFL³Q�ODWHUDO�WXPEDGR

,QLFLR��$SR\DGR�GH�ODGR�VREUH�XQD�EDQTXHWD��SRQJD�HQ�FRQWDFWR�FRQ�HVWD�HO�FRGR��HO
DQWHEUD]R��HO�JOºWHR�\�HO�PXVOR�GHO�PLVPR�ODGR��(O�EUD]R�TXH�VRVWLHQH�OD�PDQFXHUQD
UHSRVDU¡�VREUH�HO�FRVWDGR�FRQ�XQD�OLJHUD�IOH[L³Q�HQ�HO�FRGR�

7©FQLFD��/HYDQWH�OD�PDQFXHUQD�PHGLDQWH�DEGXFFL³Q�GHO�KRPEUR�KDVWD�TXH�HO�EUD]R
TXHGH�HQ�XQ�¡QJXOR�GH���z�FRQ�HO�WURQFR�\�GHVFLHQGD�GH�QXHYR��7RGR�HO�UHFRUULGR
GHEHU¡�UHDOL]DUVH�OHQWDPHQWH�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



(YLWH�DUTXHDU�H[FHVLYDPHQWH�OD�HVSDOGD�

�35(&$8&,�1

$VHJºUHVH�GH�TXH�VX�SRVLFL³Q�VREUH�HO�EDQFR�HV�HVWDEOH�DQWHV�GH�LQLFLDU�HO
PRYLPLHQWR�

� 'HOWRLGHV

+20%52 (OHYDFLRQHV�IURQWDOHV�FRQ
PDQFXHUQDV



,QLFLR��6LWºHVH�FRQ�ODV�PDQFXHUQDV�GHODQWH�GH�ORV�PXVORV�\�ODV�PDQRV�HQ�SURQDFL³Q�
'HEHU¡�PDQWHQHU�XQ�SXQWR�GH�IOH[L³Q�HQ�ORV�FRGRV��&RPR�HV�KDELWXDO��GHEHU¡�WHQHU
ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV�\�ODV�URGLOODV�OLJHUDPHQWH�IOH[LRQDGDV�



7©FQLFD��/HYDQWH�ODV�PDQFXHUQDV�GH�PDQHUD�DOWHUQD�PHGLDQWH�IOH[L³Q�GHO�KRPEUR�\
VLQ�D\XGDUVH�GH�OD�HVSDOGD��(Q�HVWD�RFDVL³Q�QR�GHEHU¡�OHYDQWDU�XQD�PDQFXHUQD�KDVWD
KDEHU�WHUPLQDGR�HO�PRYLPLHQWR�FRQ�OD�RWUD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�D\XGDUVH�PHGLDQWH�WLURQHV�FRQ�OD�HVSDOGD�

�35(&$8&,�1

$VHJºUHVH�GH�PDQWHQHU�OD�HVSDOGD�SHUSHQGLFXODU�DO�VXHOR�\�HVW¡WLFD�



� 'HOWRLGHV

+20%52 3UHVV�PLOLWDU



,QLFLR��6L©QWHVH�HQ�XQD�EDQTXHWD�FRQ�UHVSDOGR�\�VXMHWH�OD�EDUUD�OLJHUDPHQWH�SRU
GHODQWH�\�SRU�HQFLPD�GH�ODV�FODY­FXODV�

7©FQLFD��/HYDQWH�OD�EDUUD�PHGLDQWH�OD�DEGXFFL³Q�GH�ORV�KRPEURV�\�H[WHQVL³Q�GH�ORV
FRGRV��KDVWD�TXH�HVWRV�TXHGHQ�H[WHQGLGRV��3RVWHULRUPHQWH�EDMH�OD�EDUUD�D�XQD
YHORFLGDG�FRQWURODGD�VLQ�TXH�OOHJXH�D�FRQWDFWDU�FRQ�HO�SHFKR�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

0DQWHQJD�OD�HVSDOGD�DSR\DGD�HQ�HO�UHVSDOGR�\�HYLWH�EDMDU�ORV�EUD]RV�KDVWD�XQ
¡QJXOR�LQIHULRU�D�ORV���z�FRQ�HO�WURQFR�

�35(&$8&,�1

1R�VH�OLPLWH�D�XQ�PRYLPLHQWR�GH�UHFRUULGR�PX\�FRUWR��5HDOLFH�HO�PRYLPLHQWR
FRPSOHWR�DXQTXH�HVR�LPSOLTXH�WUDEDMDU�FRQ�PHQRV�SHVR�



� 'HOWRLGHV

+20%52 3UHVV�$UQROG



,QLFLR��6L©QWHVH�HQ�XQD�EDQTXHWD��FRQ�ORV�FRGRV�IOH[LRQDGRV�SRU�GHODQWH�GHO�FXHUSR�\
VXMHWDQGR�GRV�PDQFXHUQDV��FRQ�ODV�SDOPDV�GH�ODV�PDQRV�PLUDQGR�KDFLD�HO�URVWUR�

7©FQLFD��6XED�ODV�PDQFXHUQDV�DO�WLHPSR�TXH�UHDOL]D�XQ�JLUR�GH�PX±HFD��GH�PDQHUD
TXH�ODV�SDOPDV�GH�ODV�PDQRV�WHUPLQHQ�FRORFDGDV�KDFLD�HO�IUHQWH��/RV�FRGRV�VH
H[WLHQGHQ�\�SDVDQ�GHO�IUHQWH��D�ORV�ODGRV�\�DUULED��3RVWHULRUPHQWH�UHDOLFH�HO
PRYLPLHQWR�FRQWUDULR��UHJUHVDQGR�D�OD�SRVLFL³Q�LQLFLDO�



1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DUTXHDU�OD�HVSDOGD�

�35(&$8&,�1

8VH�XQD�EDQTXHWD�FRQ�UHVSDOGR�



� 'HOWRLGHV

+20%52 3UHVV�FRQ�PDQFXHUQDV�VHQWDGR



,QLFLR��6L©QWHVH�HQ�XQD�EDQTXHWD�FRQ�UHVSDOGR�R�HQ�XQ�EDQFR�6FRWW��DSR\DQGR�OD
HVSDOGD�HQ�OD�DOPRKDGLOOD��&RORTXH�ORV�EUD]RV�D�ORV�ODGRV��PDUFDQGR�XQ�¡QJXOR�GH
��z�FRQ�HO�WURQFR�\�FRQ�ORV�FRGRV�IOH[LRQDGRV��/DV�SDOPDV�GH�ODV�PDQRV�GHEHQ�HVWDU
PLUDQGR�DO�IUHQWH�

7©FQLFD��/HYDQWH�\�MXQWH�ODV�PDQFXHUQDV�HQ�HO�SXQWR�P¡V�DOWR�GHO�PRYLPLHQWR��/XHJR
IOH[LRQH�ORV�FRGRV�KDVWD�YROYHU�DO�SXQWR�GH�SDUWLGD��SHUR�VLQ�EDMDU�ORV�EUD]RV�HQ
H[FHVR��0DQWHQJD�XQD�YHORFLGDG�OHQWD�\�XQ�EXHQ�FRQWURO�GHO�JHVWR�W©FQLFR�GXUDQWH
WRGR�HO�UHFRUULGR�



1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DUTXHDU�OD�HVSDOGD�PDV�DOO¡�GH�VX�FXUYDWXUD�QDWXUDO�

�35(&$8&,�1

8VH�VLHPSUH�XQD�EDQTXHWD�FRQ�UHVSDOGR�SDUD�UHDOL]DU�HVWH�HMHUFLFLR�



� 'HOWRLGHV

+20%52 3UHVV�GH�KRPEUR�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�HQ�OD�P¡TXLQD�DSR\DQGR�OD�HVSDOGD�HQ�HO�UHVSDOGR��/RV�EUD]RV
HVWDU¡Q�D�ORV�ODGRV��PDUFDQGR�XQ�¡QJXOR�GH���z�FRQ�HO�WURQFR�\�FRQ�ORV�FRGRV
IOH[LRQDGRV��1RUPDOPHQWH�HVWDV�P¡TXLQDV�GLVSRQHQ�GH�GRV�DJDUUHV��XQR�HQ
SURQDFL³Q�\�RWUR�QHXWUR��3XHGH�XVDU�FXDOTXLHUD�GH�HOORV��WHQLHQGR�HQ�FXHQWD�TXH�HO
DJDUUH�HQ�SURQDFL³Q�LQFLGLU¡�P¡V�HQ�OD�VHFFL³Q�PHGLD�GHO�GHOWRLGHV�\�HO�QHXWUR�HQ�OD
DQWHULRU�

7©FQLFD��([WLHQGD�ORV�FRGRV�\�OHYDQWH�OD�UHVLVWHQFLD��(O�PRYLPLHQWR�HVW¡�JXLDGR�SRU
OD�P¡TXLQD��SRU�OR�TXH�KD\�SRFDV�SRVLELOLGDGHV�GH�HUURU��8QD�YH]�OOHJXH�DO�SXQWR�P¡V
DOWR��EDMH�GH�QXHYR�D�XQ�ULWPR�OHQWR�



1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DUTXHDU�OD�HVSDOGD�HQ�H[FHVR�

�35(&$8&,�1

(O�¡QJXOR�TXH�IRUPD�HO�EUD]R�FRQ�HO�WURQFR�QR�GHEH�VHU�PHQRU�GH���z�HQ�QLQJºQ
PRPHQWR��(VWR�UHGXFLU¡�HO�ULHVJR�GH�OHVL³Q�HQ�HO�KRPEUR�



� 'HOWRLGHV

+20%52 'HOWRLGHV�SRVWHULRU�HQ�P¡TXLQD

,QLFLR��6L©QWHVH�GH�FDUD�D�OD�P¡TXLQD�\�FRQ�HO�SHFKR�DSR\DGR�HQ�OD�DOPRKDGLOOD�

7©FQLFD��5HDOLFH�XQD�H[WHQVL³Q�GH�ORV�KRPEURV�OOHYDQGR�ODV�PDQRV�KDFLD�DWU¡V��VLQ
VHSDUDU�HO�SHFKR�GH�OD�DOPRKDGLOOD��8QD�YH]�OOHJDGR�DO�SXQWR�GH�P¡[LPD�H[WHQVL³Q�
UHDOLFH�HO�UHFRUULGR�LQYHUVR�\�UHJUHVH�DO�SXQWR�GH�SDUWLGD��7DPEL©Q�SXHGH�UHDOL]DU
HVWH�HMHUFLFLR�VHQWDGR�GHO�UHY©V�HQ�XQD�P¡TXLQD�GH�SHFN�GHFN�\�DSR\DQGR�ORV�FRGRV
HQ�ODV�DOPRKDGLOODV�



1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VHSDUDU�HO�SHFKR�GH�OD�DOPRKDGLOOD�

�35(&$8&,�1

5HJXOH�OD�DOWXUD�GHO�DVLHQWR�GH�PDQHUD�TXH�ORV�DJDUUHV�TXHGHQ�D�OD�DOWXUD�GH�ORV
KRPEURV�R�XQ�SRFR�SRU�GHEDMR�



� 'HOWRLGHV

+20%52 'HOWRLGHV�SRVWHULRU�VHQWDGR�R
S¡MDURV



,QLFLR��6L©QWHVH�FRQ�ODV�SLHUQDV�MXQWDV�\�HO�SHFKR�SHJDGR�D�ORV�PXVORV��6XMHWH�XQD
PDQFXHUQD�FRQ�FDGD�PDQR�\�PDQWHQJD�XQD�OLJHUD�IOH[L³Q�HQ�ORV�FRGRV��/DV�SDOPDV
GH�ODV�PDQRV�HVWDU¡Q�HQIUHQWDGDV�

7©FQLFD��/HYDQWH�ORV�SHVRV�PHGLDQWH�H[WHQVL³Q��UHWURSXOVL³Q��GH�ORV�KRPEURV�\
PDQWHQLHQGR�VLHPSUH�HO�PLVPR�JUDGR�GH�IOH[L³Q�HQ�ORV�FRGRV��9XHOYD�DO�SXQWR�GH
SDUWLGD�IUHQDQGR�OD�FD­GD�GH�ODV�PDQFXHUQDV�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VHSDUDU�HO�SHFKR�GH�ODV�URGLOODV��\D�TXH�JHQHUDU­D�P¡V�WHQVL³Q�HQ�OD
HVSDOGD�



�35(&$8&,�1

'HMH�ODV�SHVDV�HQ�HO�VXHOR�DQWHV�GH�LQFRUSRUDUVH�GHVSX©V�GH�FDGD�VHULH�

� 'HOWRLGHV

+20%52 'HOWRLGHV�SRVWHULRU�D�XQD�PDQR



,QLFLR��&RO³TXHVH�FRQ�ORV�SLHV�VHSDUDGRV��ODV�URGLOODV�D����z�\�HO�WURQFR�LQFOLQDGR
KDFLD�GHODQWH�VLQ�DUTXHDU�OD�HVSDOGD��&RQ�OD�PDQR�FRQWUDULD�DO�DSDUDWR��VXMHWH�OD
SROHD��FRQ�DJDUUH�QHXWUR�\�HO�FRGR�FDVL�H[WHQGLGR��/D�SROHD�HVWDU¡�DQFODGD�HQ�OD
SDUWH�LQIHULRU�GHO�DSDUDWR�

7©FQLFD��0HGLDQWH�H[WHQVL³Q�GHO�KRPEUR��OHYDQWH�\�DOHMH�OD�PDQR�GHO�DSDUDWR
GHVFULELHQGR�XQ�DUFR��7DQWR�OD�VXELGD�FRPR�OD�EDMDGD�GHEHU¡Q�UHDOL]DUVH�GHVSDFLR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�XQ�JLUR�FRQ�HO�WURQFR�SDUD�PRYHU�HO�SHVR�



�35(&$8&,�1

$SR\H�OD�PDQR�OLEUH�HQ�HO�PXVOR�SDUD�GDU�VRSRUWH�D�OD�HVSDOGD�



(

%UD]RV

O�EUD]R�HV�HO�VHJPHQWR�GH�QXHVWUD�H[WUHPLGDG�VXSHULRU�TXH�HVW¡�HQWUH�HO
KRPEUR�\�HO�FRGR��DXQTXH�HQ�HVWH�DSDUWDGR�LQWURGXFLUHPRV�WDPEL©Q�PºVFXORV
GHO�DQWHEUD]R��3UREDEOHPHQWH�\�MXQWR�FRQ�HO�SHFKR��UHVXOWH�XQD�GH�ODV�]RQDV



SRU�ODV�TXH�P¡V�VH�SUHRFXSDQ�ORV�GHSRUWLVWDV�GH�PXVFXODFL³Q��3RGHPRV�HQFRQWUDU
GRV�PºVFXORV�SRWHQWHV�\�YLVLEOHV�HQ�HO�EUD]R��HO�E­FHSV�EUDTXLDO��TXH�VH�VLWºD�HQ�OD
]RQD�DQWHULRU��\�HO�WU­FHSV�EUDTXLDO��HQ�OD�SRVWHULRU�

%­FHSV�EUDTXLDO��7LHQH�GRV�IDVF­FXORV��(O�SULPHUR�GH�HOORV�WLHQH�VX�RULJHQ�HQ�OD
DS³ILVLV�FRUDFRLGHV��VLWXDGD�HQ�OD�HVF¡SXOD��\�VX�LQVHUFL³Q�HQ�OD�WXEHURVLGDG�UDGLDO
�WHUFLR�SUR[LPDO�GHO�UDGLR���(O�VHJXQGR�WLHQH�VX�RULJHQ�HQ�HO�WXE©UFXOR�VXSUDJOHQRLGHR�
VLWXDGR�HQ�OD�HVF¡SXOD��\�VX�LQVHUFL³Q�HQ�OD�DSRQHXURVLV�ELFLSLWDO��/D�FRQWUDFFL³Q�GHO
E­FHSV�SHUPLWH�OD�IOH[L³Q�GHO�FRGR�\�OD�URWDFL³Q�H[WHUQD�GH�OD�PDQR��\�HV�HVHQFLDO�HQ
HO�JROSHR�GH�GULYH�GH�ORV�GHSRUWHV�GH�UDTXHWD��HQ�OD�HVFDODGD�\�HQ�OD�VXMHFL³Q�GHO
EDO³Q�FRQWUD�HO�WRUVR�TXH�VH�SURGXFH�HQ�HO�UXJE\�R�IºWERO�DPHULFDQR��HQWUH�RWURV�

7U­FHSV�EUDTXLDO��7LHQH�WUHV�IDVF­FXORV�FRQ�RULJHQ�HQ�OD�WXEHURVLGDG�LQIUDJOHQRLGHD
�HVF¡SXOD��\�HQ�OD�GL¡ILVLV�GHO�KºPHUR��/RV�WUHV�IDVF­FXORV�WLHQHQ�XQD�LQVHUFL³Q�FRPºQ
HQ�HO�RO©FUDQRQ��VLWXDGR�HQ�HO�FºELWR��/D�IXQFL³Q�GHO�WU­FHSV�EUDTXLDO�HV�OD�H[WHQVL³Q
GHO�FRGR��FRQ�YLWDO�LPSRUWDQFLD�HQ�ORV�ODQ]DPLHQWRV�\�SDVHV�GH�EDORQFHVWR�R
EDORQPDQR��\�HQ�HO�JROSH�GLUHFWR�R�MDE�HQ�ER[HR��HQWUH�RWURV�

([WHQVRU�UDGLDO�ODUJR��7LHQH�VX�RULJHQ�HQ�OD�FUHVWD�VXSUDFRQG­OHD�ODWHUDO�GHO�KºPHUR
\�VX�LQVHUFL³Q�HQ�OD�EDVH�GHO�VHJXQGR�PHWDFDUSLDQR��6X�IXQFL³Q�HV�OD�H[WHQVL³Q�GH�OD
PX±HFD�\�OR�DFRPSD±DQ�HQ�HOOD�HO�H[WHQVRU�UDGLDO�FRUWR�\�HO�FXELWDO�SRVWHULRU��(V
HVSHFLDOPHQWH�LPSRUWDQWH�HQ�ORV�GHSRUWHV�FRQ�LPSOHPHQWRV��FRPR�WHQLV��S¡GHO�
VTXDVK��IURQW³Q��HWF��3DUWLFLSD�SULQFLSDOPHQWH�HQ�HO�JROSHR�GH�UHY©V�

3DOPDU�PD\RU��7LHQH�VX�RULJHQ�HQ�HO�HSLF³QGLOR�PHGLDO�GHO�KºPHUR�\�VX�LQVHUFL³Q�HQ
HO��z�\��HU�PHWDFDUSLDQRV��6X�IXQFL³Q�HV�OD�IOH[L³Q�GH�OD�PX±HFD�\�OR�DFRPSD±DQ�HQ
HOOD�HO�PºVFXOR�FXELWDO�DQWHULRU�\�HO�SDOPDU�PHQRU��HQWUH�RWURV��7DPEL©Q�HV�LPSRUWDQWH
HQ�ORV�GHSRUWHV�FRQ�LPSOHPHQWRV��FRPR�JROI��WHQLV��S¡GHO��VTXDVK�\�KRFNH\��\�HQ�HO
ODQ]DPLHQWR�GHO�MXHJR�GH�ERORV��(Q�ORV�GHSRUWHV�GH�UDTXHWD��FREUD�HVSHFLDO
LPSRUWDQFLD�HQ�HO�JROSHR�GH�GULYH�



� %­FHSV

%5$=26 &XUO�GH�SLH�FRQ�EDUUD



,QLFLR��&RO³TXHVH�GH�SLH�\�FRQ�ODV�URGLOODV�OLJHUDPHQWH�IOH[LRQDGDV��6XMHWH�OD�EDUUD
FRQ�ODV�PDQRV�HQ�VXSLQDFL³Q�\�ORV�FRGRV�H[WHQGLGRV�VLQ�OOHJDU�DO�EORTXHR�

7©FQLFD��/HYDQWH�OD�EDUUD�PHGLDQWH�OD�IOH[L³Q�GHO�FRGR��PDQWHQLHQGR�ORV�EUD]RV
SHJDGRV�DO�FXHUSR�\�VLQ�DGHODQWDU�ORV�FRGRV��(V�LPSRUWDQWH�QR�UHDOL]DU�EDODQFHRV�QL
D\XGDUVH�GH�ORV�KRPEURV�GXUDQWH�HO�PRYLPLHQWR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



(YLWH�GDUVH�LPSXOVR�D\XG¡QGRVH�GH�OD�HVSDOGD�R�GH�XQ�EDODQFHR�

�35(&$8&,�1

$VHJºUHVH�GH�WHQHU�ORV�SLHV�OR�VXILFLHQWHPHQWH�VHSDUDGRV�FRPR�SDUD�FRQVHJXLU
XQD�EXHQD�EDVH�GH�VXVWHQWDFL³Q�



� %­FHSV

%5$=26 &XUO�DOWHUQDGR�FRQ�PDQFXHUQDV



,QLFLR��&RO³TXHVH�GH�SLH�FRQ�ORV�FRGRV�H[WHQGLGRV�\�VXMHWDQGR�ODV�PDQFXHUQDV�GH



PDQHUD�TXH�ODV�SDOPDV�GH�VXV�PDQRV�HVW©Q�GH�FDUD�D�VXV�PXVORV�

7©FQLFD��/HYDQWH�DOWHUQDWLYDPHQWH�ODV�PDQFXHUQDV�PHGLDQWH�IOH[L³Q�GHO�FRGR�
0LHQWUDV�XQD�GHVFLHQGH�OD�RWUD�WHQGU¡�TXH�VXELU��GH�PDQHUD�TXH�QR�HVSHUH�D�WHUPLQDU
HO�PRYLPLHQWR�GH�XQD�SDUD�HPSH]DU�HO�GH�OD�FRQWUDULD��(O�PRYLPLHQWR�GHEHU¡�VHU�OHQWR
\�DFRPSDVDGR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�D\XGDUVH�LQFOLQDQGR�OD�HVSDOGD��XVDQGR�EDODQFHRV�R�PHGLDQWH�OD�IOH[L³Q�GHO
KRPEUR�

�35(&$8&,�1

0DQWHQJD�OD�HVSDOGD�UHFWD��ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV�\�XQD�OLJHUD
IOH[L³Q�HQ�ODV�URGLOODV�SDUD�ORJUDU�XQ�EXHQ�HTXLOLEULR�\�HYLWDU�WHQVLRQHV�LQQHFHVDULDV
HQ�OD�]RQD�OXPEDU�



� %­FHSV

%5$=26 &XUO�LQFOLQDGR



,QLFLR��7ºPEHVH�HQ�XQ�EDQFR�LQFOLQDGR�D�XQRV���z��FRQ�ORV�FRGRV�H[WHQGLGRV�\�OD
HVSDOGD�DSR\DGD�HQ�HO�UHVSDOGR�GH�OD�EDQTXHWD��/RV�SLHV�GHEHU¡Q�HVWDU�OLJHUDPHQWH
VHSDUDGRV�

7©FQLFD��)OH[LRQH�ORV�FRGRV�\�OHYDQWH�ORV�SHVRV�VLQ�TXH�ORV�GHOWRLGHV�FDUJXHQ�FRQ�HO
PRYLPLHQWR�GH�OD�PDQFXHUQD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR

�35(&$8&,�1

(YLWH�EDODQFHDU�ODV�PDQRV�D�PRGR�GH�S©QGXOR�SDUD�WRPDU�LPSXOVR�

�&255,-$�81�(5525�)5(&8(17(

1R�GHMH�FDHU�HO�SHVR�HQ�OD�IDVH�QHJDWLYD��SXHVWR�TXH�SRGU­D�SURYRFDU�WHQVL³Q



H[FHVLYD�HQ�HO�KRPEUR�

� %­FHSV

%5$=26 &XUO�6FRWW



,QLFLR��6L©QWHVH�HQ�HO�EDQFR�6FRWW��FRQ�ODV�D[LODV�DSR\DGDV�HQ�OD�DOPRKDGLOOD�\�ORV
FRGRV�H[WHQGLGRV�VLQ�OOHJDU�DO�EORTXHR�GH�OD�DUWLFXODFL³Q��6XMHWH�OD�EDUUD�SRU�OD�]RQD
JUDILODGD�R�PROHWHDGD�GHO�DJDUUH�HVWUHFKR��(VWR�SURWHJHU¡�VXV�PX±HFDV�

7©FQLFD��/HYDQWH�OD�EDUUD�OHQWDPHQWH�\�GH�PDQHUD�HTXLOLEUDGD��PHGLDQWH�OD�IOH[L³Q�GH
ORV�FRGRV��/OHJXH�KDVWD�OD�P¡[LPD�IOH[L³Q�GHO�FRGR�\�YXHOYD�DO�SXQWR�GH�SDUWLGD
PDQWHQLHQGR�XQ�PRYLPLHQWR�OHQWR�\�SURJUHVLYR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�HO�PRYLPLHQWR�VLQ�HVWDELOLGDG�VXILFLHQWH�SRU�FDUJDU�H[FHVR�GH�SHVR�
5HFXHUGH�FRORFDU�ORV�FLHUUHV�GH�VHJXULGDG��SXHVWR�TXH�PDQWHQHU�OD�EDUUD
HTXLOLEUDGD�HQ�HVWH�HMHUFLFLR�UHTXLHUH�XQD�PX\�EXHQD�W©FQLFD��H�LQFOLQDU�OD�EDUUD



VLQ�ORV�FLHUUHV�SRGU­D�VXSRQHU�XQ�SHOLJUR�SDUD�XVWHG�\�ORV�TXH�OH�URGHDQ�

�35(&$8&,�1

6LWºH�OD�DOPRKDGLOOD�D�XQD�DOWXUD�TXH�OH�SHUPLWD�FRORFDU�ODV�D[LODV�VREUH�VX�ERUGH
VLQ�WHQHU�TXH�DUTXHDU�OD�HVSDOGD�

� %­FHSV

%5$=26 &XUO�FRQFHQWUDGR



,QLFLR��6L©QWHVH�VREUH�XQD�EDQTXHWD��FRQ�HO�WURQFR�LQFOLQDGR�KDFLD�GHODQWH�\�FRQ�XQD
OLJHUD�URWDFL³Q��8QD�PDQR�VXMHWDU¡�OD�PDQFXHUQD�FRQ�XQ�DJDUUH�HQ�VXSLQDFL³Q��(O
EUD]R�FRQ�HO�TXH�VXMHWD�OD�PDQFXHUQD�GHEHU¡�HVWDU�H[WHQGLGR�\�VX�SDUWH�SRVWHULRU�
MXVWR�SRU�HQFLPD�GHO�FRGR��DSR\DGD�HQ�HO�LQWHULRU�GHO�PXVOR��/D�PDQR�OLEUH�HVWDU¡
DSR\DGD�HQ�HO�RWUR�PXVOR��DFWXDQGR�FRPR�VRSRUWH�

7©FQLFD��/HYDQWH�HO�SHVR�PHGLDQWH�IOH[L³Q�GHO�FRGR��PDQWHQLHQGR�HO�WURQFR�HVW¡WLFR�
3RVWHULRUPHQWH�UHDOLFH�HO�UHFRUULGR�LQYHUVR�KDVWD�OOHJDU�DO�SXQWR�GH�SDUWLGD��7RGR�HO
PRYLPLHQWR�WHQGU¡�TXH�UHDOL]DUVH�GH�PDQHUD�OHQWD�\�FRQWURODGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VRSRUWDU�HO�SHVR�GHO�WRUVR�LQFOLQDGR�\�OD�PDQFXHUQD�FRQ�OD�HVSDOGD�



�35(&$8&,�1

$VHJºUHVH�GH�TXH�OD�PDQR�OLEUH�HVW¡�DSR\DGD�HQ�VX�PXVOR�\�DFWºD�FRPR
VRSRUWH��DOLYLDQGR�OD�WHQVL³Q�GH�OD�]RQD�OXPEDU�

� %­FHSV

%5$=26 &XUO�PDUWLOOR



,QLFLR��&RO³TXHVH�FRQ�ORV�SLHV�VHSDUDGRV�D�OD�DOWXUD�GH�ORV�KRPEURV��ODV�URGLOODV
OLJHUDPHQWH�IOH[LRQDGDV�\�ORV�FRGRV�H[WHQGLGRV��6XMHWH�XQD�PDQFXHUQD�FRQ�FDGD
PDQR�\�SRQJD�ODV�SDOPDV�PLUDQGR�KDFLD�HO�LQWHULRU�



7©FQLFD��/HYDQWH�ODV�PDQFXHUQDV�PHGLDQWH�OD�IOH[L³Q�GHO�FRGR�\�GH�PDQHUD
DOWHUQDWLYD��0LHQWUDV�IOH[LRQD�XQ�FRGR�H[WLHQGD�HO�RWUR��GH�PDQHUD�TXH�DPERV�EUD]RV
WUDEDMHQ�DO�PLVPR�WLHPSR�SHUR�UHDOL]DQGR�UHFRUULGRV�RSXHVWRV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�LQFOLQDU�HO�WURQFR�D�XQ�ODGR�\�D�RWUR�VLJXLHQGR�HO�PRYLPLHQWR�GH�ORV�EUD]RV�

�35(&$8&,�1

0DQWHQJD�HO�WURQFR�HVW¡WLFR�\�VLQ�EDODQFHRV�



� 7U­FHSV

%5$=26 3UHVV�IUDQF©V



,QLFLR��7ºPEHVH�HQ�XQD�EDQTXHWD�\�PDQWHQJD�ORV�FRGRV�GREODGRV��6XMHWH�XQD�EDUUD
=�PHGLDQWH�DJDUUH�HVWUHFKR�\�FRQ�OD�EDUUD�SU³[LPD�D�OD�IUHQWH�

7©FQLFD��([WLHQGD�ORV�FRGRV�OHQWDPHQWH�\�PDQWHQLHQGR�ORV�EUD]RV�SHUSHQGLFXODUHV�DO
VXHOR��/OHJXH�KDVWD�OD�H[WHQVL³Q�WRWDO�GHO�FRGR�\�UHJUHVH�DO�SXQWR�GH�SDUWLGD�D�XQD
YHORFLGDG�OHQWD�\�FRQWURODQGR�HO�SHVR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

0DQWHQJD�ORV�EUD]RV�SHUSHQGLFXODUHV�DO�VXHOR�GXUDQWH�WRGR�HO�HMHUFLFLR�

�35(&$8&,�1

1R�VHSDUH�ORV�FRGRV�HQ�HO�PRPHQWR�GH�VXELU�OD�EDUUD�



� 7U­FHSV

%5$=26 7LU³Q�SROHD�UHJXODU



,QLFLR��6LWºHVH�GH�SLH��GHODQWH�GHO�DSDUDWR�GH�SROHDV��FRQ�ORV�EUD]RV�SHJDGRV�DO
WURQFR�\�ORV�FRGRV�IOH[LRQDGRV��(O�DJDUUH�SXHGH�VHU�HQ�SURQDFL³Q��VXSLQDFL³Q�R
QHXWUR��5HFXHUGH�TXH�GHEHU¡�WUDEDMDU�FRQ�XQD�SROHD�DOWD�

7©FQLFD��([WLHQGD�ORV�FRGRV�OHQWDPHQWH�KDVWD�HO�ILQDO�GH�VX�UHFRUULGR�\�YXHOYD�DO
SXQWR�GH�SDUWLGD�VLQ�VHSDUDU�ORV�EUD]RV�GHO�FXHUSR�\�PDQWHQLHQGR�XQ�ULWPR�OHQWR�\



XQLIRUPH��3XHGH�UHDOL]DU�HVWH�HMHUFLFLR�FRQ�HO�DJDUUH�FRQ�FXHUGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�35(&$8&,�1

0DQWHQJD�XQD�EXHQD�EDVH�GH�VXVWHQWDFL³Q��\D�VHD�FRQ�XQ�SLH�SRU�GHODQWH�GHO
RWUR�R�FRQ�DPERV�HQ�O­QHD�FRQ�ORV�KRPEURV��(VWR�OH�SHUPLWLU¡�SHUPDQHFHU�HVWDEOH
LQFOXVR�WUDEDMDQGR�FRQ�UHVLVWHQFLDV�HOHYDGDV�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�\�H[WHQGHU�HO�KRPEUR�GXUDQWH�HO�PRYLPLHQWR�



� 7U­FHSV

%5$=26 3UHVV�VHQWDGR�FRQ�PDQFXHUQD



,QLFLR��6L©QWHVH�HQ�XQ�EDQFR�6FRWW��DSR\DQGR�OD�HVSDOGD�HQ�OD�DOPRKDGLOOD�SDUD�ORV
EUD]RV��6L�QR�GLVSRQH�GH�XQ�EDQFR�6FRWW�XVH�XQ�EDQFR�QRUPDO��SHUR�WHQJD�HQ�FXHQWD
TXH�WHQGU¡�PHQRV�HVWDELOLGDG��0DQWHQJD�ORV�EUD]RV�MXQWR�D�OD�FDEH]D�\�ORV�FRGRV
IOH[LRQDGRV�GH�PDQHUD�TXH�OD�PDQFXHUQD�FDLJD�KDFLD�DWU¡V�



7©FQLFD��([WLHQGD�ORV�FRGRV�LQWHQWDQGR�TXH�VH�PDQWHQJDQ�HQ�XQ�SXQWR�ILMR��VLQ
VHSDUDU�ORV�EUD]RV�GH�OD�FDEH]D��/OHJXH�KDVWD�OD�H[WHQVL³Q�FDVL�FRPSOHWD�GH�ORV
FRGRV�\�UHJUHVH�DO�SXQWR�GH�SDUWLGD��(VWH�HMHUFLFLR�SXHGH�UHDOL]DUVH�FRQ�ODV�GRV
PDQRV�\�XQD�VROD�PDQFXHUQD�R�FRQ�XQD�PDQR�\�XQD�PDQFXHUQD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VXELU�\�EDMDU�HO�FRGR�GXUDQWH�OD�HMHFXFL³Q��HQ�YH]�GH�PDQWHQHUOR�MXQWR�D�OD
FDEH]D�

�35(&$8&,�1

(YLWH�DUTXHDU�H[FHVLYDPHQWH�OD�HVSDOGD��6L�GLVSRQH�GH�XQ�EDQFR�6FRWW��XWLO­FHOR�



� 7U­FHSV

%5$=26 )RQGRV�WU­FHSV



,QLFLR��&RORTXH�ODV�PDQRV�HQ�ODV�EDUUDV�SDUDOHODV�\�GREOH�ODV�URGLOODV��TXHGDQGR
VXVSHQGLGR�

7©FQLFD��%DMH�PHGLDQWH�IOH[L³Q�GH�ORV�FRGRV��VLQ�VXSHUDU�ORV���z��3RVWHULRUPHQWH
H[WLHQGD�ORV�FRGRV�\�OHY¡QWHVH��0DQWHQJD�HO�WURQFR�SHUSHQGLFXODU�DO�VXHOR�HQ�OD
PHGLGD�GH�OR�SRVLEOH��HVWR�OLPLWDU¡�OD�SDUWLFLSDFL³Q�GH�ORV�SHFWRUDOHV�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�LQFOLQDU�HO�WURQFR�KDFLD�GHODQWH�

�35(&$8&,�1

6HD�FXLGDGRVR�FRQ�OD�EDMDGD��SXHVWR�TXH�XQD�EDMDGD�EUXVFD�SXHGH�GD±DU�VXV
KRPEURV�

� 7U­FHSV

%5$=26 3DWDGD�WUDVHUD



,QLFLR��&RO³TXHVH�FRQ�XQ�SLH�SRU�GHODQWH�GHO�RWUR�\�ODV�URGLOODV�OLJHUDPHQWH
IOH[LRQDGDV��R�ELHQ�FRQ�XQ�SLH�HQ�HO�VXHOR�\�OD�URGLOOD�GH�OD�SLHUQD�FRQWUDULD�VREUH�OD
EDQTXHWD��0DQWHQJD�HO�WURQFR�LQFOLQDGR�\�OD�PDQR�OLEUH�DSR\DGD�HQ�OD�EDQTXHWD�D
PRGR�GH�VRSRUWH��(O�EUD]R�TXH�VRVWLHQH�OD�PDQFXHUQD�WHQGU¡�TXH�HVWDU�SDUDOHOR�DO
VXHOR�\�FRQ�HO�FRGR�IOH[LRQDGR�

7©FQLFD��([WLHQGD�HO�FRGR�VLQ�GHMDUOR�GHVFHQGHU��PDQWHQLHQGR�HO�EUD]R�SDUDOHOR�DO
VXHOR��/OHJXH�KDVWD�OD�H[WHQVL³Q�FRPSOHWD�\�GHMH�EDMDU�GH�QXHYR�HO�SHVR��IUHQ¡QGROR�
SDUD�WHQHU�HO�FRQWURO�GHO�PRYLPLHQWR�GXUDQWH�WRGR�HO�UHFRUULGR�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�EDMDU�HO�FRGR�GHO�EUD]R�TXH�HVW¡�UHDOL]DQGR�HO�HMHUFLFLR�

�35(&$8&,�1



0DQWHQJD�HO�EUD]R�OLEUH�DSR\DGR�HQ�OD�EDQTXHWD�SDUD�HYLWDU�WHQVLRQHV�H[FHVLYDV
HQ�OD�HVSDOGD�

� 7U­FHSV

%5$=26 3UHVV�GH�EDQFD�FRQ�DJDUUH
HVWUHFKR



,QLFLR��7ºPEHVH�HQ�XQD�EDQTXHWD�SDUD�SUHVV�GH�EDQFD��6XMHWH�OD�EDUUD�FRQ�ODV�GRV
PDQRV�\�XQD�VHSDUDFL³Q�DSUR[LPDGD�HQWUH�DPEDV�GH�XQ�SDOPR��0DQWHQJD�ORV�FRGRV
H[WHQGLGRV�

7©FQLFD��6DTXH�OD�EDUUD�GH�ORV�VRSRUWHV�\�E¡MHOD�KDVWD�HO�SHFKR�IOH[LRQDQGR�ORV
FRGRV��8QD�YH]�DEDMR��UHDOLFH�HO�UHFRUULGR�RSXHVWR��1R�VHSDUH�ORV�FRGRV�GXUDQWH�HO
UHFRUULGR�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�WUDEDMDU�FRQ�XQ�DJDUUH�GHPDVLDGR�DQFKR�



�35(&$8&,�1

0DQWHQJD�OD�HVSDOGD�SHJDGD�DO�EDQFR�SHUR�UHVSHWDQGR�VX�FXUYDWXUD�QDWXUDO�

� $QWHEUD]RV

%5$=26 &XUO�FRQ�EDUUD�SRVWHULRU



,QLFLR��&RO³TXHVH�GH�SLH�FRQ�ORV�EUD]RV�H[WHQGLGRV�\�VXMHWDQGR�OD�EDUUD�SRU�GHWU¡V
GHO�FXHUSR�\�FRQ�DJDUUH�HQ�SURQDFL³Q��0DQWHQJD�ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV�

7©FQLFD��/HYDQWH�OLJHUDPHQWH�OD�EDUUD�PHGLDQWH�IOH[L³Q�GH�OD�PX±HFD��9HU¡�TXH�HO



PRYLPLHQWR�HV�PX\�FRUWR�\�GHEH�VHU�DV­��6L�LQWHQWD�DODUJDUOR��SUREDEOHPHQWH
GHWHULRUH�OD�W©FQLFD�GHO�HMHUFLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�HOHYDU�OD�EDUUD�PHGLDQWH�HQFRJLPLHQWRV�HQ�YH]�GH�KDFHUOR�PHGLDQWH�IOH[L³Q
GH�PX±HFD�

�35(&$8&,�1

$O�VXELU�HO�SHVR�GHVGH�HO�VXHOR��PDQWHQJD�OD�HVSDOGD�UHFWD�\�IOH[LRQH�ODV�URGLOODV�
(YLWH�GREODU�OD�HVSDOGD�SDUD�VXELU�HO�SHVR�GHO�VXHOR�R�SDUD�EDMDUOR�DO�WHUPLQDU�



� $QWHEUD]RV

%5$=26
([WHQVLRQHV�GH�PX±HFD�HQ



SURQDFL³Q

,QLFLR��3³QJDVH�GH�URGLOODV��FRQ�ORV�DQWHEUD]RV�DSR\DGRV�HQ�XQD�EDQTXHWD�SODQD�\
VXMHWDQGR�XQD�EDUUD�FRQ�ODV�PDQRV�HQ�SURQDFL³Q�

7©FQLFD��([WLHQGD�ODV�PX±HFDV�OHYDQWDQGR�OD�EDUUD�\�VLQ�VHSDUDU�ORV�DQWHEUD]RV�GH
OD�EDQTXHWD��%DMH�OD�EDUUD�\�UHSLWD�HO�PRYLPLHQWR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�ORV�FRGRV�HQ�YH]�GH�H[WHQGHU�ODV�PX±HFDV�



�35(&$8&,�1

$SR\H�ORV�DQWHEUD]RV�HQ�OD�EDQTXHWD�

� $QWHEUD]RV

%5$=26 )OH[LRQHV�GH�PX±HFD�HQ
VXSLQDFL³Q



,QLFLR��6L©QWHVH�FRQ�ORV�DQWHEUD]RV�DSR\DGRV�HQ�ORV�PXVORV��VXMHWDQGR�XQD�EDUUD�FRQ
XQ�DJDUUH�HQ�VXSLQDFL³Q�\�ODV�PX±HFDV�H[WHQGLGDV�

7©FQLFD��6XED�OD�EDUUD�ºQLFDPHQWH�PHGLDQWH�IOH[L³Q�GH�ODV�PX±HFDV�\�OXHJR
H[WL©QGDODV�GH�QXHYR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�FRORFDU�ORV�EUD]RV�GH�PDQHUD�LQHVWDEOH�

�35(&$8&,�1



$SR\H�ORV�DQWHEUD]RV�HQ�ORV�PXVORV�SDUD�QR�FDUJDU�OD�HVSDOGD�

� $QWHEUD]RV

%5$=26 &XUO�FRQ�EDUUD�\�DJDUUH�LQYHUWLGR



,QLFLR��&RO³TXHVH�GH�SLH�FRQ�ORV�FRGRV�H[WHQGLGRV�\�ORV�EUD]RV�SHJDGRV�DO�WURQFR�
6XMHWH�OD�EDUUD�FRQ�DJDUUH�HQ�SURQDFL³Q�

7©FQLFD��)OH[LRQH�ORV�FRGRV��PDQWHQLHQGR�ORV�EUD]RV�SHJDGRV�DO�WURQFR�\�ODV
PX±HFDV�H[WHQGLGDV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�WRPDU�LPSXOVR�D\XG¡QGRVH�GH�OD�HVSDOGD�

�35(&$8&,�1

0DQWHQJD�ORV�KRPEURV�ILMRV�SDUD�DVHJXUDUVH�GH�TXH�QR�VH�D\XGD�GH�ORV
GHOWRLGHV�





$

3LHUQDV

XQTXH��W©FQLFDPHQWH��OD�SLHUQD�HV�DTXHO�VHJPHQWR�GH�QXHVWUDV�H[WUHPLGDGHV
LQIHULRUHV�FRPSUHQGLGR�HQWUH�OD�URGLOOD�\�HO�WRELOOR��HQ�HVWH�FDVR�QRV�UHIHULUHPRV
DO�HVSDFLR�TXH�KD\�HQWUH�OD�FDGHUD�\�HO�WRELOOR��/D�SLHUQD�HV�XQD�SDUWH�GHO

FXHUSR�TXH�ORV�GHSRUWLVWDV�GH�PXVFXODFL³Q�D�PHQXGR�DEDQGRQDQ��6LQ�HPEDUJR��XQ
FXHUSR�HVW©WLFR�\�IXQFLRQDOPHQWH�HTXLOLEUDGR�QHFHVLWD�XQDV�SLHUQDV�GHVDUUROODGDV�
(VW©WLFDPHQWH��HTXLOLEUDU¡Q�HO�YROXPHQ�GH�ODV�SDUWHV�VXSHULRU�H�LQIHULRU�GHO�FXHUSR�\�
D�QLYHO�IXQFLRQDO��QXHVWUDV�H[WUHPLGDGHV�LQIHULRUHV�VRQ�ODV�TXH�QRV�SHUPLWHQ
GHVSOD]DUQRV�DQGDQGR��FRUULHQGR��VDOWDQGR�R�HQ�ELFLFOHWD�\��VLQ�LU�P¡V�OHMRV��SDUWLFLSDU
HQ�OD�LQPHQVD�PD\RU­D�GH�GHSRUWHV��\D�VHDQ�LQGLYLGXDOHV�R�FROHFWLYRV�



&X¡GULFHSV��(V�HO�PºVFXOR�P¡V�YROXPLQRVRV�GHO�FXHUSR�\�VH�FRPSRQH�GH�FXDWUR
SRUFLRQHV�TXH�VH�HQFXHQWUDQ�HQ�OD�SDUWH�DQWHULRU�GHO�PXVOR�

5HFWR�DQWHULRU�GHO�PXVOR��6H�RULJLQD�HQ�OD�HVSLQD�LO­DFD�DQWHURLQIHULRU��6X�LQVHUFL³Q
FRQYHUJH�MXQWR�FRQ�OD�GH�ODV�RWUDV�WUHV�SRUFLRQHV�HQ�HO�WHQG³Q�FXDGULFLSLWDO�TXH�YD
KDVWD�OD�U³WXOD��D�SDUWLU�GH�GRQGH�SDVD�D�GHQRPLQDUVH�WHQG³Q�URWXOLDQR��TXH�D�VX�YH]
WHUPLQD�LQVHUWDGR�HQ�OD�WXEHURVLGDG�DQWHULRU�GH�OD�WLELD�
&UXUDO��7LHQH�VX�RULJHQ�HQ�OD�HS­ILVLV�SUR[LPDO�GHO�I©PXU�
9DVWRV�H[WHUQR�H�LQWHUQR��$PERV�WLHQHQ�VX�RULJHQ�HQ�OD�HS­ILVLV�\�HO�WHUFLR�SUR[LPDO
GHO�I©PXU�

(O�FX¡GULFHSV�HV�XQ�PºVFXOR�PX\�SRWHQWH�TXH�QRV�D\XGD�D�PDQWHQHUQRV�HQ�SLH�\
GHVSOD]DUQRV��\D�TXH�VX�IXQFL³Q�HV�OD�H[WHQVL³Q�GH�OD�URGLOOD��(VWH�PºVFXOR�HV�PX\
LPSRUWDQWH�HQ�WRGRV�ORV�GHSRUWHV�TXH�LPSOLTXHQ�GHVSOD]DPLHQWR�R�VDOWR��,QWHUYLHQH�HQ
WRGDV�ODV�GLVFLSOLQDV�GHO�DWOHWLVPR��SHUR�HVSHFLDOPHQWH�HQ�VDOWR�GH�ORQJLWXG��DOWXUD�
WULSOH�VDOWR�\�WRGDV�ODV�SUXHEDV�GH�FDUUHUD��7DPEL©Q�WLHQH�JUDQ�SDUWLFLSDFL³Q�HQ�WRGRV
ORV�GHSRUWHV�GH�HTXLSR�\�VREUH�WRGR�HQ�IºWERO��IºWERO�VDOD��YROHLERO��EDORQFHVWR��HWF�



0ºVFXORV�LVTXLRWLELDOHV��/RV�LVTXLRWLELOLDOHV�VRQ�WUHV�PºVFXORV�TXH�VH�HQFXHQWUDQ�HQ
OD�SDUWH�SRVWHULRU�GHO�PXVOR�\�TXH�WLHQHQ�FRPR�IXQFL³Q�OD�IOH[L³Q�GH�OD�URGLOOD�

%­FHSV�IHPRUDO��7LHQH�VX�RULJHQ�HQ�HO�LVTXLRQ�\�HQ�OD�GL¡ILVLV�GHO�I©PXU��\�VX�LQVHUFL³Q
HVW¡�HQ�OD�HS­ILVLV�SUR[LPDO�GH�WLELD�\�SHURQ©�
6HPLWHQGLQRVR��6X�RULJHQ�VH�HQFXHQWUD�HQ�HO�LVTXLRQ�\�VX�LQVHUFL³Q��HQ�OD�SDUWH
SUR[LPDO�GH�OD�GL¡ILVLV�GH�OD�WLELD�
6HPLPHPEUDQRVR��7LHQH�VX�RULJHQ�HQ�HO�LVTXLRQ�\�VX�LQVHUFL³Q��HQ�OD�HS­ILVLV
SUR[LPDO�GH�OD�WLELD�

(VWRV�PºVFXORV�LQWHUYLHQHQ�HQ�JHVWRV�FRPR�OD�DUUDQFDGD�GH�OD�FDUUHUD��\�SRU�HVH
PRWLYR�VXHOHQ�OHVLRQDUVH�D�PHQXGR�HQ�GHSRUWHV�U¡SLGRV��FRQ�DUUDQFDGDV�\�SDUDGDV



GH�FDUUHUD�EUXVFDV�\�FRQ�FDPELRV�GH�VHQWLGR��FRPR�IºWERO��WHQLV������PHWURV�OLVRV�
HWF�

*DVWURFQHPLR��3UREDEOHPHQWH�OR�FRQR]FD�FRPR�lJHPHORV{��\�HVW¡�VLWXDGR�HQ�OD
SDUWH�SRVWHULRU�GH�OD�SLHUQD��7LHQH�XQ�IDVF­FXOR�PHGLDO�\�RWUR�ODWHUDO��FRQ�RULJHQ�HQ�ORV
ODWHUDOHV�GH�OD�HS­ILVLV�GLVWDO�GHO�I©PXU��6H�LQVHUWD�PHGLDQWH�HO�WHQG³Q�GH�$TXLOHV��TXH
FRPSDUWH�FRQ�HO�V³OHR��HQ�OD�SDUWH�SRVWHULRU�GHO�FDOF¡QHR��6X�IXQFL³Q�HV�OD�IOH[L³Q
SODQWDU�GHO�WRELOOR��1RV�SHUPLWH�SRQHUQRV�GH�SXQWLOODV��SRU�OR�TXH�HV�HVHQFLDO�HQ
GLVFLSOLQDV�FRPR�OD�JLPQDVLD�U­WPLFD��OD�GHSRUWLYD�\�HO�EDOOHW��HQWUH�RWUDV�

6³OHR��(VW¡�VLWXDGR�HQ�OD�SDUWH�SRVWHULRU�GH�OD�SLHUQD�\�WLHQH�FRPR�SULQFLSDO�IXQFL³Q
OD�IOH[L³Q�SODQWDU�GHO�WRELOOR��DO�LJXDO�TXH�HO�JDVWURFQHPLR��'H�KHFKR��QRV�SRGHPRV
UHIHULU�DO�FRQMXQWR�GH�ORV�GRV�PºVFXORV�FRPR�WU­FHSV�VXUDO��6X�RULJHQ�HVW¡�HQ�OD
HS­ILVLV�SUR[LPDO�GHO�SHURQ©�\�HQ�OD�GL¡ILVLV�GH�WLELD�\�SHURQ©��6X�LQVHUFL³Q�HV
FRPSDUWLGD�FRQ�HO�JDVWURFQHPLR�\�SDUWLFLSD�GH�IRUPD�SULRULWDULD�HQ�ODV�PLVPDV
DFWLYLGDGHV�GHSRUWLYDV�TXH�HVWH�



$EGXFWRUHV��&XDQGR�KDEODPRV�GH�DEGXFWRUHV�GH�OD�FDGHUD��QRV�UHIHULPRV
SULQFLSDOPHQWH��D�SHVDU�GH�TXH�KD\�RWURV�PºVFXORV�FRQ�OD�PLVPD�IXQFL³Q��DO�WHQVRU�GH
OD�IDVFLD�ODWD��TXH�WLHQH�VX�RULJHQ�HQ�OD�FUHVWD�LO­DFD��IDVFLD�ODWD�\�HVSLQD�LO­DFD��6X
LQVHUFL³Q�HVW¡�HQ�OD�HS­ILVLV�SUR[LPDO�GH�OD�WLELD��6X�IXQFL³Q�HV�OD�DEGXFFL³Q�GH�OD



FDGHUD��HV�GHFLU��VHSDUD�OD�H[WUHPLGDG�LQIHULRU�GH�OD�O­QHD�PHGLD�GHO�FXHUSR��1RV
SHUPLWH�VHSDUDU�ODV�SLHUQDV�H�LQWHUYLHQH�HQ�ORV�GHVSOD]DPLHQWRV�ODWHUDOHV�TXH�VH
SURGXFHQ�HQ�MXGR�\�HQ�ORV�GHVSOD]DPLHQWRV�\�SDWDGDV�GHO�WDHNZRQGR�\�HO�NDUDWH�
HQWUH�RWURV�

$GXFWRUHV��6RQ�HO�DGXFWRU�PD\RU��PHQRU�\�PHGLDQR��7LHQHQ�VX�RULJHQ�HQ�HO�SXELV�\
VXV�LQVHUFLRQHV�D�OR�ODUJR�GH�OD�GL¡ILVLV�GHO�I©PXU��6X�IXQFL³Q�HV�OD�DGXFFL³Q�GH�OD
FDGHUD��HV�GHFLU��OOHYDU�OD�H[WUHPLGDG�LQIHULRU�KDFLD�OD�O­QHD�PHGLD�GHO�FXHUSR��1RV
SHUPLWHQ�FHUUDU�ODV�SLHUQDV��SRU�OR�TXH�UHVXOWDQ�GH�HVSHFLDO�LPSRUWDQFLD�HQ�GHSRUWHV
FRPR�HO�MXGR��HQ�ODV�W©FQLFDV�TXH�LPSOLFDQ�ODV�SLHUQDV��\�HO�IºWERO��SDVH�FRQ�HO
LQWHULRU��



� &X¡GULFHSV

3,(51$6 6HQWDGLOODV

,QLFLR��&RO³TXHVH�FRQ�ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV�\�ODV�URGLOODV�H[WHQGLGDV�VLQ
OOHJDU�DO�EORTXHR��3RQJD�OD�EDUUD�VREUH�ORV�KRPEURV��SRU�GHWU¡V�GHO�FXHOOR��\�VXM©WHOD
FRQ�DPEDV�PDQRV�

7©FQLFD��)OH[LRQH�ODV�URGLOODV�KDVWD�ORV���z�DO�WLHPSR�TXH�LQFOLQD�HO�WURQFR�KDFLD
GHODQWH��PDQWHQLHQGR�OD�HVSDOGD�UHFWD��)UHQH�OD�EDMDGD�SURJUHVLYDPHQWH�\�UHJUHVH�DO
SXQWR�GH�SDUWLGD�



1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�ODV�URGLOODV�P¡V�DOO¡�GH�ORV���z��+DFHUOR�SXHGH�WHUPLQDU�SRU�GD±DU
VXV�PHQLVFRV�

�35(&$8&,�1

3XHGH�LQFOLQDU�HO�WURQFR�OLJHUDPHQWH�KDFLD�HO�IUHQWH�HQ�OD�IDVH�P¡V�EDMD�GHO
PRYLPLHQWR�SDUD�QR�SHUGHU�HO�HTXLOLEULR��SHUR�HYLWH�DUTXHDU�OD�HVSDOGD�



� &X¡GULFHSV

3,(51$6 3UHQVD



,QLFLR��6L©QWHVH�HQ�HO�DSDUDWR��DS³\HVH�HQ�HO�UHVSDOGR�\�FRORTXH�ORV�SLHV�HQ�OD
SODWDIRUPD�FRQ�OD�PLVPD�VHSDUDFL³Q�TXH�KD\�HQWUH�ORV�KRPEURV�

7©FQLFD��%DMH�HO�SHVR�OHQWDPHQWH�PHGLDQWH�IOH[L³Q�GH�ODV�URGLOODV��DO�WLHPSR�TXH
H[SXOVD�HO�DLUH��\�OXHJR�VºEDOR�GH�QXHYR�PHGLDQWH�H[WHQVL³Q�GH�URGLOOD�H�LQVSLUDQGR�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�GHVSHJDU�OD�HVSDOGD�GHO�UHVSDOGR�\�DUTXHDU�OD�FROXPQD�



�35(&$8&,�1

&XLGH�OD�UHVSLUDFL³Q�HQ�WRGR�PRPHQWR�\�QR�UHDOLFH�DSQHDV�GXUDQWH�HO�HMHUFLFLR�
VREUH�WRGR�FXDQGR�HO�SHVR�HVW¡�HQ�VX�SXQWR�P¡V�EDMR��\D�TXH�HVWR�DXPHQWDU­D�OD
SUHVL³Q�LQWUDWRU¡FLFD�

� &X¡GULFHSV

3,(51$6 6HQWDGLOOD�+DFN



,QLFLR��&RO³TXHVH�GH�SLH��FRQ�ODV�DOPRKDGLOODV�DSR\DGDV�HQ�ORV�KRPEURV�\�ODV�URGLOODV
H[WHQGLGDV�VLQ�OOHJDU�DO�EORTXHR��3RQJD�ODV�PDQRV�HQ�ORV�DJDUUHV�TXH�VXHOHQ�HVWDU
VLWXDGRV�DQWH�ORV�KRPEURV�R�MXQWR�D�ODV�FDGHUDV�

7©FQLFD��%DMH�HO�SHVR�PHGLDQWH�IOH[L³Q�GH�OD�URGLOOD�VLQ�SDVDU�GH�ORV���z�\�VXED�GH
QXHYR�KDVWD�HO�SXQWR�GH�SDUWLGD��$VHJºUHVH�GH�QR�EORTXHDU�OD�URGLOOD�HQ�HO�PRPHQWR
GH�P¡[LPD�H[WHQVL³Q�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DUTXHDU�OD�HVSDOGD��SXHVWR�TXH�VHU­D�SHUMXGLFLDO�SDUD�VX�FROXPQD�



�35(&$8&,�1

1R�IOH[LRQH�VXV�URGLOODV�PXFKR�P¡V�GH�ORV���z�

� &X¡GULFHSV

3,(51$6 /HJ�H[WHQVL³Q



,QLFLR��6L©QWHVH�HQ�HO�DSDUDWR�FRQ�ODV�URGLOODV�IOH[LRQDGDV��ORV�SLHV�GHEDMR�GH�OD
DOPRKDGLOOD�\�OD�HVSDOGD�ELHQ�DSR\DGD�

7©FQLFD��(PSXMH�HO�URGLOOR�R�DOPRKDGLOOD�KDFLD�DUULED�PHGLDQWH�H[WHQVL³Q�GH�ODV
URGLOODV��VRVWHQJD�XQ�LQVWDQWH�HO�SHVR�HQ�HO�PRPHQWR�GH�PD\RU�FRQWUDFFL³Q�\�YXHOYD
DO�SXQWR�GH�SDUWLGD��IUHQDQGR�OD�EDMDGD�GH�ODV�SODQFKDV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

$VHJºUHVH�GH�KDEHU�DMXVWDGR�HO�URGLOOR�R�DOPRKDGLOOD�FRUUHFWDPHQWH��SDUD�VLWXDUOR
GHODQWH�GHO�WRELOOR��6L�HVWH�VH�KDOOD�P¡V�EDMR�GH�OR�GHELGR��HVWDU¡�IRU]DQGR�VXV
WRELOORV�



�35(&$8&,�1

0DQWHQJD�OD�URGLOOD�DOLQHDGD�FRQ�HO�HMH�GH�OD�P¡TXLQD�

� &X¡GULFHSV

3,(51$6 &DQDGLHQVHV



,QLFLR��&RO³TXHVH�FRQ�ORV�SLHV�DOLQHDGRV�FRQ�ORV�KRPEURV��&DUJXH�XQD�EDUUD�VREUH�OD
SDUWH�DQWHULRU�GH�VXV�KRPEURV��PDQWHQLHQGR�ORV�FRGRV�KDFLD�HO�IUHQWH�SDUD�TXH
TXHGH�HTXLOLEUDGD��FRPR�VH�SXHGH�YHU�HQ�OD�LPDJHQ�

7©FQLFD��'HVFLHQGD�PHGLDQWH�OD�IOH[L³Q�GH�FDGHUD�\�URGLOOD�KDVWD�ORJUDU�TXH�DPEDV
WHQJDQ�XQD�IOH[L³Q�FHUFDQD�D�ORV���z��)UHQH�HO�PRYLPLHQWR�\�UHJUHVH�DO�SXQWR�GH
SDUWLGD��VLQ�OOHJDU�D�EORTXHDU�ODV�URGLOODV�

1LYHO�GHO�SUDFWLFDQWH��$YDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�ODV�URGLOODV�HQ�H[FHVR�SDUD�OOHJDU�P¡V�DEDMR��SXHVWR�TXH�HVWR
SXHGH�GD±DU�VXV�PHQLVFRV�\�VRPHWHU�D�H[FHVLYD�WHQVL³Q�VXV�WRELOORV�



�35(&$8&,�1

0DQWHQJD�OD�HVSDOGD�UHFWD�GXUDQWH�WRGR�HO�HMHUFLFLR��VLQ�TXH�HVWR�YD\D�HQ
GHWULPHQWR�GH�OD�FXUYDWXUD�QDWXUDO�GH�OD�FROXPQD�



� ,VTXLRWLELDOHV

3,(51$6 &XUO�IHPRUDO�HVWLUDGR



,QLFLR��7ºPEHVH�ERFD�DEDMR�VREUH�OD�EDQTXHWD�GHO�DSDUDWR��0DQWHQJD�ODV�SLHUQDV
H[WHQGLGDV�\�FRQ�OD�DOPRKDGLOOD�HQ�OD�SDUWH�SRVWHULRU�GH�ORV�WRELOORV�

7©FQLFD��/HYDQWH�OD�DOPRKDGLOOD�PHGLDQWH�OD�IOH[L³Q�GH�ODV�URGLOODV��8QD�YH]�KD\D
OHYDQWDGR�OD�UHVLVWHQFLD��UHDOLFH�HO�PRYLPLHQWR�RSXHVWR�OHQWDPHQWH�\�VLQ�TXH�ODV
SODQFKDV�OOHJXHQ�D�JROSHDU�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�OHYDQWDU�HO�SHFKR�GH�OD�EDQTXHWD�



�35(&$8&,�1

6HD�FXLGDGRVR�FRQ�ODV�YHORFLGDGHV�\�ORV�SHVRV��SXHVWR�TXH�HVWRV�PºVFXORV�QR
VRQ�H[FHVLYDPHQWH�SRWHQWHV�\��SRU�HQGH��VRQ�P¡V�VXVFHSWLEOHV�GH�OHVLRQDUVH�FRQ
PRYLPLHQWRV�EUXVFRV�

� ,VTXLRWLELDOHV

3,(51$6 &XUO�IHPRUDO�VHQWDGR



,QLFLR��6L©QWHVH�FRQ�ODV�URGLOODV�H[WHQGLGDV�\�OD�DOPRKDGLOOD�ILMD�SRU�HQFLPD�GH�HVWDV�
/D�DOPRKDGLOOD�GH�URGLOOR�P³YLO�GHEHU¡�HVWDU�GHWU¡V�GH�ORV�WRELOORV�

7©FQLFD��)OH[LRQH�ODV�URGLOODV�KDVWD�DOFDQ]DU�ORV���z��GHWHQJD�HO�PRYLPLHQWR�\
UHJUHVH�DO�SXQWR�GH�SDUWLGD�OHQWDPHQWH�\�VLQ�GDU�WLURQHV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

6HD�FXLGDGRVR�FRQ�ORV�SHVRV�DO�HPSH]DU�\�KDVWD�TXH�DSUHQGD�D�LQWHUSUHWDU�ODV
VHQVDFLRQHV�TXH�WHQJD�DO�UHDOL]DU�HO�HMHUFLFLR�

�35(&$8&,�1

(YLWH�VLWXDU�OD�DOPRKDGLOOD�ILMD�MXVWR�VREUH�ODV�URGLOODV��\D�TXH�GHEH�DSR\DUVH�SRU
HQFLPD�GH�HVWDV��HQ�OD�SDUWH�EDMD�GHO�PXVOR�



� *DVWURFQHPLR

3,(51$6 *HPHORV�GH�SLH�FRQ�EDUUD



,QLFLR��&RO³TXHVH�GH�SLH�FRQ�OD�EDUUD�FDUJDGD�VREUH�ORV�KRPEURV�\�VXMHWD�FRQ�DPEDV
PDQRV��5HFXHUGH�QR�EORTXHDU�ODV�URGLOODV�HQ�H[WHQVL³Q�WRWDO�

7©FQLFD��3³QJDVH�GH�SXQWLOODV�PHGLDQWH�IOH[L³Q�SODQWDU�GHO�WRELOOR�\�EDMH�GH�QXHYR�



3XHGH�SRQHU�OD�SDUWH�DQWHULRU�GH�ORV�SLHV�VREUH�GLVFRV�GH�SHVR�X�RWUR�HOHPHQWR
OLJHUDPHQWH�HOHYDGR��SDUD�DXPHQWDU�HO�UHFRUULGR�GHO�PRYLPLHQWR�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�ODV�VXFHVLYDV�VXELGDV�\�EDMDGDV�PHGLDQWH�IOH[L³Q�\�H[WHQVL³Q�GH�ODV
URGLOODV��(O�WUDEDMR�OR�GHEH�UHDOL]DU�HO�JDVWURFQHPLR�\�HO�PRYLPLHQWR�GHEH
SURGXFLUVH�HQ�HO�WRELOOR�

�35(&$8&,�1

$VHJºUHVH�GH�HQFRQWUDUVH�HQ�XQD�VLWXDFL³Q�HVWDEOH��3DUD�HOOR�SXHGH�XVDU�XQD
PXOWLSRZHU��SUHVV�+DFN�R�UHDOL]DU�HO�HMHUFLFLR�HQ�XQD�P¡TXLQD�HVSHF­ILFD��VL
GLVSRQH�GH�HOOD�HQ�VX�OXJDU�GH�HQWUHQDPLHQWR�



� *DVWURFQHPLR

3,(51$6 *HPHORV�D�XQ�SLH�FRQ�PDQFXHUQD



,QLFLR��&RO³TXHVH�VREUH�XQ�SLH�\�DSR\H�VX�SDUWH�DQWHULRU�VREUH�HO�ERUGH�GH�XQ
HVFDO³Q��&RQ�XQD�PDQR�VRVWHQJD�XQD�PDQFXHUQD�\�FRQ�OD�RWUD�VXM©WHVH�D�XQ�SXQWR
ILMR�SDUD�PDQWHQHU�HO�HTXLOLEULR�

7©FQLFD��3³QJDVH�GH�SXQWLOODV�VREUH�HO�SLH�GH�DSR\R�PHGLDQWH�IOH[L³Q�SODQWDU�GHO
WRELOOR�\�YXHOYD�DO�SXQWR�GH�LQLFLR��(YLWH�UHERWHV�R�HO�DSURYHFKDPLHQWR�GH�LQHUFLDV



GXUDQWH�OD�UHDOL]DFL³Q�GHO�HMHUFLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�EORTXHDU�OD�URGLOOD�HQ�H[WHQVL³Q�WRWDO�
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6LHPSUH�TXH�SXHGD��VXM©WHVH�FRQ�OD�PDQR�OLEUH�SDUD�PDQWHQHU�HO�HTXLOLEULR�\�WHQHU
OD�HVSDOGD�DOLQHDGD�



� 6³OHR

3,(51$6 6³OHR�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�FRQ�ODV�SXQWDV�GH�ORV�SLHV�VREUH�ORV�UHSRVDSL©V�GHO�DSDUDWR�\�OD
DOPRKDGLOOD�VREUH�VXV�URGLOODV��&RORTXH�ORV�WRELOORV�HQ�IOH[L³Q�GRUVDO�

7©FQLFD��5HDOLFH�XQD�IOH[L³Q�SODQWDU�GH�ORV�WRELOORV�SDUD�OHYDQWDU�OD�UHVLVWHQFLD�\
OXHJR�UHJUHVH�DO�SXQWR�GH�SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VLWXDU�OD�DOPRKDGLOOD�PX\�DOWD�HQ�HO�PRPHQWR�GH�HPSH]DU��SXHV�HVWR
UHGXFLU¡�HO�UHFRUULGR�GHO�PRYLPLHQWR�



�35(&$8&,�1

$VHJºUHVH�GH�WHQHU�ELHQ�DSR\DGDV�ODV�SXQWDV�GH�VXV�SLHV�

� $EGXFWRUHV

3,(51$6 $EGXFWRUHV�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�FRQ�ODV�SLHUQDV�MXQWDV�\�ODV�URGLOODV�IOH[LRQDGDV��/DV�DOPRKDGLOODV
GHEHU¡Q�HVWDU�DSR\DGDV�HQ�OD�SDUWH�H[WHULRU�GH�VXV�URGLOODV��\�VXV�SLHV�HVWDU¡Q�VREUH
XQ�VRSRUWH�P³YLO�

7©FQLFD��6HSDUH�ODV�SLHUQDV�PHGLDQWH�DEGXFFL³Q�GH�OD�FDGHUD��8QD�YH]�OOHJXH�DO
SXQWR�GH�PD\RU�VHSDUDFL³Q��GHWHQJD�HO�PRYLPLHQWR�\�YXHOYD�DO�LQLFLR�IUHQDQGR�OD
EDMDGD�GH�ORV�SHVRV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DGHODQWDU�OD�FDGHUD�\�DS³\HVH�ELHQ�HQ�HO�UHVSDOGR�

�35(&$8&,�1



6LWºH�HO�H[WHULRU�GH�ODV�URGLOODV�HQ�HO�SXQWR�DGHFXDGR�GH�ODV�DOPRKDGLOODV�
XWLOL]DQGR�OD�P¡[LPD�VXSHUILFLH�GH�DSR\R��\�PDQWHQJD�ORV�SLHV�ILMRV�HQ�ORV
UHSRVDSL©V�

� $GXFWRUHV

3,(51$6 $GXFWRUHV�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�FRQ�ODV�SLHUQDV�DELHUWDV�\�HO�LQWHULRU�GH�OD�URGLOOD�DSR\DGR�HQ�ODV
DOPRKDGLOODV��0DQWHQJD�ORV�SLHV�ILMRV�HQ�VXV�VRSRUWHV�

7©FQLFD��-XQWH�ODV�SLHUQDV�PHGLDQWH�DGXFFL³Q�GH�OD�FDGHUD�KDVWD�TXH�ODV
DOPRKDGLOODV�TXHGHQ�MXQWDV��3RVWHULRUPHQWH�YXHOYD�DO�SXQWR�GH�SDUWLGD�FRQWURODQGR�OD
YHORFLGDG�GHO�HMHUFLFLR��GH�PDQHUD�TXH�SXGLHVH�GHWHQHUOR�HQ�FXDOTXLHU�SXQWR�GHO
UHFRUULGR�GH�IRUPD�LQPHGLDWD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�PRYLPLHQWRV�PX\�FRUWRV��(V�SUHIHULEOH�UHGXFLU�HO�SHVR�FRQ�HO�TXH
WUDEDMD�\�UHDOL]DU�PRYLPLHQWRV�DPSOLRV�



�35(&$8&,�1

&DOLEUH�ELHQ�HO�SHVR�\�HO�JUDGR�P¡[LPR�GH�DSHUWXUD�GH�OD�P¡TXLQD��(YLWDU¡
OHVLRQHV�



(

*OºWHRV

VWRV�PºVFXORV�VH�HQFXHQWUDQ�HQ�OD�]RQD�GH�ODV�QDOJDV�\�VRQ�ORV�JOºWHRV�PD\RU�
PHGLR�\�PHQRU��(Q�HVWH�DSDUWDGR�PRVWUDUHPRV�F³PR�WUDEDMDU�HO�JOºWHR�PD\RU
HQ�SULPHU�OXJDU��GDGR�TXH�HV�HO�P¡V�YROXPLQRVR�\�HO�SULQFLSDO�SDUWLFLSDQWH�HQ�OD

H[WHQVL³Q�GH�OD�FDGHUD��/RV�JOºWHRV�PHGLR�\�PHQRU�SDUWLFLSDQ�HQ�OD�DEGXFFL³Q�GH
FDGHUD�\�ORV�WUDEDMDUHPRV�WDQWR�HQ�ORV�HMHUFLFLRV�GH�HVWH�DSDUWDGR�FRPR�HQ�ORV
HMHUFLFLRV�GH�DEGXFWRUHV�



*OºWHR�PD\RU��7LHQH�VX�RULJHQ�HQ�ORV�KXHVRV�LOLRQ��VDFUR�\�F³FFL[��\�VX�LQVHUFL³Q�HQ
HO�WHUFLR�SUR[LPDO�GHO�I©PXU��&RPR�\D�KHPRV�GLFKR��VX�SULQFLSDO�IXQFL³Q�HV�OD
H[WHQVL³Q�GH�OD�FDGHUD�\��SRU�OR�WDQWR��LQWHUYLHQH�FXDQGR�QRV�LPSXOVDPRV�HQ�XQ�VDOWR
R�]DQFDGD��(VWR�KDFH�TXH�HO�JOºWHR�PD\RU�VHD�XQ�PºVFXOR�PX\�LPSRUWDQWH�HQ�OD
PD\RU­D�GH�SUXHEDV�DWO©WLFDV��FRPR�����\�����PHWURV�OLVRV��VDOWR�GH�DOWXUD��VDOWR�GH
ORQJLWXG��WULSOH�VDOWR��HWF��7DPEL©Q�LQWHUYLHQH�HQ�ORV�GHSRUWHV�FROHFWLYRV�H�LQGLYLGXDOHV
HQ�TXH�KD\�GHVSOD]DPLHQWRV�HQ�FDUUHUD��FRPR�UXJE\��IºWERO�DPHULFDQR��WHQLV��KRFNH\
VREUH�KLHOR��HWF�

*OºWHR�PHGLR��7LHQH�VX�RULJHQ�HQ�OD�SDUWH�SRVWHULRU�GH�OD�FUHVWD�LO­DFD��\�VX�LQVHUFL³Q
HQ�HO�WURF¡QWHU�PD\RU�GHO�I©PXU��6X�SULQFLSDO�IXQFL³Q�HV�OD�DEGXFFL³Q�GH�OD�FDGHUD�
SRU�OR�TXH�SDUWLFLSD�HQ�DFWLYLGDGHV�TXH�LPSOLFDQ�GHVSOD]DPLHQWRV�ODWHUDOHV��FRPR�OD
JLPQDVLD�U­WPLFD�\�HO�EDLOH��\�HQ�OD�PD\RU­D�GH�GHSRUWHV�GH�HTXLSR�

*OºWHR�PHQRU��7LHQH�VX�RULJHQ�HQ�HO�LOLRQ�H[WHUQR��\�VX�LQVHUFL³Q�HQ�HO�WURF¡QWHU
PD\RU�GHO�I©PXU��6X�IXQFL³Q�SULQFLSDO��FRPR�HQ�HO�FDVR�GHO�JOºWHR�PHGLR��HV�OD
DEGXFFL³Q�GH�OD�FDGHUD��SRU�OR�TXH�SDUWLFLSD�GH�IRUPD�DFWLYD�HQ�HO�PLVPR�WLSR�GH
DFWLYLGDGHV�

� *OºWHR�PD\RU



*/�7(26 3DWDGD�WUDVHUD�FRQ�SROHD�R�JOºWHR
FRQ�SROHD

,QLFLR��&RO³TXHVH�GH�SLH�FRQ�ORV�SLHV�MXQWRV�\�ODV�PDQRV�DVLGDV�D�OD�P¡TXLQD�GH
SROHDV��/D�SROHD�HVWDU¡�ILMDGD�HQ�OD�SDUWH�LQIHULRU�GHO�DSDUDWR�\�HO�PRVTXHW³Q�DQFODGR
D�XQD�WRELOOHUD�TXH�WHQGU¡�HQ�VX�SLH��(O�WURQFR�SXHGH�HVWDU�OLJHUDPHQWH�LQFOLQDGR�KDFLD



GHODQWH�

7©FQLFD��/OHYH�HO�SLH�OHQWDPHQWH�KDFLD�DWU¡V�PHGLDQWH�H[WHQVL³Q�GH�OD�FDGHUD�\
UHJUHVH�DO�SXQWR�GH�SDUWLGD��5HFXHUGH�TXH�OD�URGLOOD�GHEH�PDQWHQHU�XQD�OLJHUD�IOH[L³Q
GXUDQWH�WRGR�HO�UHFRUULGR��(O�PRYLPLHQWR�FRQVLVWH�HQ�GHVSOD]DU�HO�SLH�FRQ�WRELOOHUD
KDFLD�DWU¡V��D�PRGR�GH�FR]�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

$XQTXH�OD�URGLOOD�GHEH�PDQWHQHU�XQD�OLJHUD�IOH[L³Q�GXUDQWH�WRGR�HO�UHFRUULGR��HYLWH
TXH�HO�PRYLPLHQWR�VH�FRQYLHUWD�HQ�XQD�IOH[L³Q�GH�OD�URGLOOD�HQ�YH]�GH�XQD�H[WHQVL³Q
GH�OD�FDGHUD�

�35(&$8&,�1

6XM©WHVH�FRQ�ODV�PDQRV�SDUD�PDQWHQHU�XQD�SRVLFL³Q�HVWDEOH��6HD�FXLGDGRVR�SDUD
TXH�HVWDV�QR�TXHGHQ�HQ�HO�FDPLQR�GH�ORV�FDEOHV�GH�DFHUR�QL�GH�ODV�SODQFKDV�



� *OºWHR�PD\RU

*/�7(26 *OºWHR�HQ�FXDGUXSHGLD�FRQ
WRELOOHUD



,QLFLR��&RO³TXHVH�HQ�FXDGUXSHGLD�VREUH�XQD�HVWHULOOD�DFROFKDGD��FRQ�XQD�WRELOOHUD
ODVWUDGD�HQ�XQR�GH�VXV�WRELOORV�

7©FQLFD��(OHYH�HO�SLH�GH�PDQHUD�TXH�OD�SODQWD�GH�HVWH�TXHGH�KDFLD�DUULED�
3RVWHULRUPHQWH�EDMH�HO�SLH�GH�QXHYR��KDVWD�TXH�OD�SLHUQD�TXHGH�FDVL�DOLQHDGD�FRQ�OD
RWUD��SHUR�VLQ�OOHJDU�D�WRFDU�HO�VXHOR��7HQJD�HQ�FXHQWD�TXH�HQ�OD�SDUWH�EDMD�GHO
HMHUFLFLR�OD�URGLOOD�WHQGU¡�XQD�IOH[L³Q�GH���z�DSUR[LPDGDPHQWH�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�35(&$8&,�1

$VHJºUHVH�GH�HQFRQWUDUVH�HQ�XQD�SRVLFL³Q�HVWDEOH��VREUH�WUHV�SXQWRV�GH�DSR\R�
DQWHV�GH�FRPHQ]DU�OD�HMHFXFL³Q�GHO�HMHUFLFLR��\�PDQWHQJD�OD�HVSDOGD�UHFWD�KDVWD



ILQDOL]DU�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�IOH[LRQDU�H[FHVLYDPHQWH�OD�URGLOOD��SXHV�OD�SLHUQD�TXHGDU­D�SOHJDGD�D�OD
SDUWH�SRVWHULRU�GHO�PXVOR�

� *OºWHR�PD\RU

*/�7(26 =DQFDGDV�HVW¡WLFDV�FRQ�EDUUD



,QLFLR��&RORTXH�OD�EDUUD�VREUH�ORV�KRPEURV��VXMHWD�FRQ�DPEDV�PDQRV�\�XQ�SLH
DGHODQWDGR�DO�RWUR��0DQWHQJD�HO�WURQFR�SHUSHQGLFXODU�DO�VXHOR�

7©FQLFD��%DMH�KDVWD�OOHJDU�FRQ�OD�URGLOOD�GH�OD�SLHUQD�DWUDVDGD�DO�VXHOR��SHUR�HYLWDQGR
HO�JROSHR��0DQWHQJD�OD�HVSDOGD�UHFWD�\�SHUSHQGLFXODU�DO�VXHOR��KDVWD�TXHGDU�HQ
SRVLFL³Q�GH�FDEDOOHUR��3RVWHULRUPHQWH�H[WLHQGD�ODV�URGLOODV�SDUD�OOHJDU�DO�SXQWR�GH
SDUWLGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

6L�DO�OOHJDU�D�OD�SDUWH�EDMD�GHO�HMHUFLFLR��HO�¡QJXOR�GH�IOH[L³Q�HQ�VXV�URGLOODV�HV
LQIHULRU�D���z��VLJQLILFD�TXH�WLHQH�ORV�SLHV�GHPDVLDGR�MXQWRV��6L�HO�¡QJXOR�HV�PX\
VXSHULRU�D�ORV���z��VLJQLILFD�TXH�WLHQH�ORV�SLHV�GHPDVLDGR�VHSDUDGRV�



�35(&$8&,�1

3URFXUH�TXH�VXV�URGLOODV�QR�VH�IOH[LRQHQ�PDV�DOO¡�GH�ORV���z�HQ�QLQJºQ�PRPHQWR
GHO�UHFRUULGR�



� *OºWHR�PD\RU

*/�7(26 *OºWHR�WXPEDGR



,QLFLR��7ºPEHVH�ERFD�DUULED��FRQ�OD�HVSDOGD�\�ODV�SODQWDV�GH�ORV�SLHV�DSR\DGDV�HQ�HO
VXHOR��ODV�URGLOODV�IOH[LRQDGDV�\�HO�FXHOOR�UHODMDGR��8WLOLFH�XQD�HVWHULOOD�DFROFKDGD�VREUH
OD�TXH�FRORFDUVH�

7©FQLFD��/HYDQWH�OD�SHOYLV��PHGLDQWH�H[WHQVL³Q�GH�OD�FDGHUD��KDVWD�TXH�HO�WURQFR
TXHGH�DOLQHDGR�FRQ�ORV�PXVORV�\�UHJUHVH�DO�SXQWR�GH�SDUWLGD��6L�HO�WUDEDMR�OH�UHVXOWD
PX\�OLJHUR��SXHGH�FRORFDU�XQ�GLVFR��PDQFXHUQD�R�VDFR�ODVWUDGR�VREUH�VX�FDGHUD��FRQ
OR�TXH�DXPHQWDU¡�OD�UHVLVWHQFLD�DO�PRYLPLHQWR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



(YLWH�UHDOL]DU�R�LQWHQWDU�XQD�H[WHQVL³Q�GH�OD�FROXPQD�FHUYLFDO��IRU]DQGR�HVD�]RQD�
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3URFXUH�WHQHU�OD�HVSDOGD�UHFWD�\�DOLQHDGD�FRQ�ODV�SLHUQDV��HYLWDQGR�ODGHDUVH�

� *OºWHR�PD\RU

*/�7(26 ([WHQVL³Q�GH�FDGHUDV



,QLFLR��&RO³TXHVH�HQ�XQD�EDQTXHWD��FRQ�OD�SDUWH�DQWHULRU�GHO�WURQFR�UHSRVDQGR�VREUH
HOOD�\�VXV�PDQRV�VXMHWDV�D�VX�H[WUHPR��6XV�FDGHUDV�\�URGLOODV�GHEHU¡Q�HVWDU
IOH[LRQDGDV�\�SRGU¡�XWLOL]DU�WRELOOHUDV�ODVWUDGDV�SDUD�DXPHQWDU�OD�UHVLVWHQFLD�

7©FQLFD��([WLHQGD�OD�FDGHUD�GH�PDQHUD�TXH�VXV�PXVORV�TXHGHQ�DOLQHDGRV�FRQ�VX
WURQFR��GHWHQJD�HO�PRYLPLHQWR�XQ�LQVWDQWH�\�UHJUHVH�DO�SXQWR�GH�SDUWLGD��0DQWHQJD
XQD�YHORFLGDG�GH�HMHFXFL³Q�OHQWD�\�FRQVWDQWH�GXUDQWH�WRGR�HO�HMHUFLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�VLWXDUVH�PX\�DWUDVDGR�HQ�OD�EDQTXHWD��SXHVWR�TXH�SHUMXGLFDU­D�D�VX
FROXPQD�OXPEDU�\�UHGXFLU­D�VX�HVWDELOLGDG�
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6HD�FXLGDGRVR�HQ�OD�EDMDGD��SXHV�HQ�IXQFL³Q�GH�VX�HVWDWXUD�\�GH�OD�DOWXUD�GH�OD
EDQTXHWD��VXV�URGLOODV�SRGU­DQ�JROSHDU�HO�VXHOR�

� *OºWHRV�PD\RU��PHGLR�\�PHQRU

*/�7(26 $EGXFFL³Q�GH�FDGHUD�HOHYDGD



,QLFLR��&RO³TXHVH�WXPEDGR�ERFD�DUULED�VREUH�XQD�HVWHULOOD�DFROFKDGD��FRQ�ODV�URGLOODV
IOH[LRQDGDV�\�ORV�SLHV�HQ�FRQWDFWR�FRQ�HO�VXHOR��(OHYH�OD�FDGHUD�\�PDQW©QJDVH
DSR\DGR�VREUH�ORV�SLHV�\�OD�SDUWH�DOWD�GH�OD�HVSDOGD�

7©FQLFD��6HSDUH�ODV�URGLOODV�\�MºQWHODV�GH�QXHYR�PLHQWUDV�PDQWLHQH�OD�FDGHUD
HOHYDGD��$O�PLVPR�WLHPSR�TXH�UHDOL]D�XQ�WUDEDMR�LVRP©WULFR�GHO�JOºWHR�PD\RU��UHDOL]D
XQ�WUDEDMR�LVRW³QLFR�GH�ORV�JOºWHRV�PHGLR�\�PHQRU�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DSR\DUVH�VREUH�OD�SDUWH�SRVWHULRU�GHO�FXHOOR��(O�SHVR�GHEH�UHFDHU�VREUH�OD
SDUWH�DOWD�GH�OD�HVSDOGD�\�ORV�SLHV�



�35(&$8&,�1

1R�HMHU]D�WHQVL³Q�VREUH�OD�FROXPQD�FHUYLFDO��5HODMH�HO�FXHOOR�



2

$EGRPLQDOHV

FXSDQ�OD�]RQD�TXH�YD�GHVGH�OD�SDUWH�LQIHULRU�GHO�W³UD[�KDVWD�OD�SDUWH�VXSHULRU
GH�OD�SHOYLV�\�FXEUHQ�OD�FDYLGDG�DEGRPLQDO��(VWRV�PºVFXORV�VRQ�GH�JUDQ
LPSRUWDQFLD�SDUD�HO�PDQWHQLPLHQWR�GH�XQD�FRUUHFWD�SRVWXUD�\�HO�VRVWHQLPLHQWR

\�SURWHFFL³Q�GH�ODV�Y­VFHUDV��7LHQHQ�XQ�LQGXGDEOH�DWUDFWLYR�HVW©WLFR�SDUD�ORV
SUDFWLFDQWHV�GH�PXVFXODFL³Q��HVSHFLDOPHQWH�HO�UHFWR�DQWHULRU�GHO�DEGRPHQ��$�SHVDU
GH�HOOR��QR�VRQ�H[FHVLYDPHQWH�JUXHVRV��\�SDUD�TXH�VHDQ�YLVLEOHV�QR�VROR�KDFH�IDOWD
TXH�HVW©Q�ELHQ�WUDEDMDGRV��VLQR�WDPEL©Q�TXH�OD�FDQWLGDG�GH�JUDVD�DFXPXODGD�VREUH
HOORV�VHD�PX\�UHGXFLGD��3RGHPRV�WHQHU�XQRV�DEGRPLQDOHV�PX\�SRWHQWHV�\�VLQ
HPEDUJR�QR�DSDUHQWDUOR�



5HFWR�DQWHULRU�GHO�DEGRPHQ��7LHQH�VX�RULJHQ�HQ�HO�SXELV��\�VX�LQVHUFL³Q�HQ�OD��k���k
\��k�FRVWLOOD�\�HO�HVWHUQ³Q��6X�IXQFL³Q�HV�OD�IOH[L³Q�GHO�WURQFR�\�HV�HO�P¡V�YLVLEOH�GH�ORV
PºVFXORV�DEGRPLQDOHV��(V�WDPEL©Q�HO�P¡V�FRQRFLGR�SRU�VX�GLVSRVLFL³Q�HQ�IRUPD�GH
SDTXHWHV�R�lFXDGUDGRV{��(V�LPSRUWDQWH�SRU�VX�SDUWLFLSDFL³Q�DFWLYD�HQ�GHSRUWHV�HQ
ORV�TXH�VH�SURGXFH�FRPEDWH�HQ�HO�VXHOR��FRPR�HO�MXGR�R�OD�OXFKD�JUHFRUURPDQD��\�GH
IRUPD�SDVLYD��FRPR�SURWHFFL³Q��HQ�GHSRUWHV�FRPR�HO�ER[HR��7DPEL©Q�LQWHUYLHQH�HQ�OD
IXQFL³Q�HVWDELOL]DGRUD�\�OD�UHVSLUDFL³Q�HQ�OD�PD\RU­D�VL�QR�HQ�WRGRV�ORV�GHSRUWHV�

$QWHULRU�WUDQVYHUVR��7LHQH�VX�RULJHQ�HQ�HO�OLJDPHQWR�LQJXLQDO��OD�FUHVWD�LO­DFD��OD
IDVFLD�WRUDFROXPEDU�\�ORV�FDUW­ODJRV�FRVWDOHV�GH�ODV�FRVWLOODV��k�D���k��\�VX�LQVHUFL³Q
HQ�OD�O­QHD�DOED�\�OD�FUHVWD�SºELFD��(VWH�PºVFXOR�WLHQH�FRPR�IXQFLRQHV�SULQFLSDOHV�OD
FRQWHQFL³Q��HO�VRVWHQLPLHQWR�GH�ODV�Y­VFHUDV�\�OD�HVSLUDFL³Q�IRU]DGD��3RU�OR�WDQWR��HV
GH�YLWDO�LPSRUWDQFLD�HQ�WRGRV�ORV�GHSRUWHV��SRU�HO�FRQWURO�GH�OD�UHVSLUDFL³Q��\�HQ
HVSHFLDO�HQ�ODV�GLVWLQWDV�GLVFLSOLQDV�GH�OD�QDWDFL³Q��GRQGH�OD�UHVSLUDFL³Q�HV�E¡VLFD�
7DPEL©Q�LQWHUYLHQH�HQ�ORV�GHSRUWHV�GH�FRPEDWH��HQ�ORV�TXH�HV�QHFHVDULD�XQD
HVSLUDFL³Q�IRU]DGD�HQ�HO�PRPHQWR�GHO�JROSH�R�GH�OD�FD­GD�



2EOLFXRV��([LVWH�HO�PD\RU�R�H[WHUQR�\�HO�PHQRU�R�LQWHUQR��(O�PD\RU�WLHQHQ�VX�RULJHQ
HQ�ODV�FRVWLOODV��k�D���k��\�VX�LQVHUFL³Q�HQ�OD�FUHVWD�LO­DFD��OD�IDVFLD�WRUDFROXPEDU��OD
O­QHD�DOED�\�HO�SXELV��(O�PHQRU�WLHQH�VX�RULJHQ�HQ�OD�FUHVWD�LO­DFD��OD�IDVFLD
WRUDFROXPEDU�\�HO�OLJDPHQWR�LQJXLQDO��\�VX�LQVHUFL³Q�HQ�ODV�FRVWLOODV��k�D���k��OD
DSRQHXURVLV�GHO�WUDQVYHUVR�GHO�DEGRPHQ��HO�OLJDPHQWR�LQJXLQDO��OD�O­QHD�DOED�\�ORV
FDUW­ODJRV�GH�ODV�FRVWLOODV��k�D��k��$PERV�WLHQHQ�FRPR�SULQFLSDO�IXQFL³Q�OD�URWDFL³Q�GHO
WURQFR��DXQTXH�FRODERUDQ�HQ�OD�IOH[L³Q�GH�HVWH�\�SDUWLFLSDQ�GH�PDQHUD�QRWDEOH�HQ�ORV
JROSHRV�GH�ORV�GHSRUWHV�FRQ�LPSOHPHQWRV��UDTXHWD��VWLFN��SDOR��EDWH��HWF���
3DUWLFLSDQ��SRU�OR�WDQWR��HQ�GHSRUWHV�FRPR�WHQLV��S¡GHO��KRFNH\��E©LVERO��E¡GPLQWRQ�
VTXDVK��IURQW³Q��FHVWD�SXQWD��FU­FNHW��SROR��HWF�



� 5HFWR�DQWHULRU�GHO�DEGRPHQ

$%'20,1$/(6 &UXQFK�FRQ�SROHD



,QLFLR��&RO³TXHVH�GH�HVSDOGDV�DO�DSDUDWR��GH�URGLOODV��\�VXMHWH�HO�DJDUUH�GH�FXHUGD
FRQ�DPEDV�PDQRV��GH�PDQHUD�TXH�TXHGHQ�XQD�D�FDGD�ODGR�GH�OD�FDEH]D��(O�DQFODMH
GH�OD�SROHD�GHEHU¡�VHU�DOWR�

7©FQLFD��%DMH�\�DGHODQWH�OLJHUDPHQWH�HO�W³UD[��5HFXHUGH�TXH�VL�EXVFDPRV�XQD�IOH[L³Q
GHO�WURQFR�SDUD�WUDEDMDU�HO�UHFWR�PD\RU��HO�UHFRUULGR�GHEH�VHU�GH�HQWUH���\����FP�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�XQD�IOH[L³Q�GH�FDGHUD��SXHVWR�TXH�OR�TXH�HVW¡�EXVFDQGR�HV�XQD
IOH[L³Q�GH�WURQFR�\�DK­�HV�GRQGH�ORJUDU¡�XQ�WUDEDMR�GH�FDOLGDG�



�35(&$8&,�1

(YLWH�DSUR[LPDU�HQ�H[FHVR�HO�SHFKR�DO�VXHOR��SXHVWR�TXH�HVR�GDU­D�SULRULGDG�DO
SVRDV�LO­DFR�SRU�HQFLPD�GHO�UHFWR�PD\RU�GHO�DEGRPHQ�

� 5HFWR�DQWHULRU�GHO�DEGRPHQ

$%'20,1$/(6 )OH[L³Q�GH�WURQFR�FRQ�SROHD



,QLFLR��7ºPEHVH�HQ�XQD�HVWHULOOD��FRQ�OD�FDEH]D�HQ�HO�ODGR�GHO�DSDUDWR�\�ORV�SLHV�HQ�HO
H[WUHPR�RSXHVWR�D�HVWH��/D�SROHD�GHEHU¡�HVWDU�VLWXDGD�HQ�XQ�DQFODMH�EDMR��\�WHQGU¡
TXH�VXMHWDU�HO�DJDUUH�GH�FXHUGD�R�LQGLYLGXDO�FRQ�DPEDV�PDQRV��0DQWHQJD�ORV�FRGRV
IOH[LRQDGRV�D�XQRV���z�\�VLWºH�ODV�PDQRV�DSUR[LPDGDPHQWH�D�XQ�SDOPR�GH�OD�IUHQWH�

7©FQLFD��/HYDQWH�OLJHUDPHQWH�HO�SHFKR�PHGLDQWH�IOH[L³Q�GHO�WURQFR�PLHQWUDV�PDQWLHQH
ORV�EUD]RV�ILMRV��3RVWHULRUPHQWH�YXHOYD�D�EDMDU�KDVWD�DSR\DU�WRGD�OD�HVSDOGD�HQ�OD
HVWHULOOD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�UHDOL]DU�XQ�UHFRUULGR�GHPDVLDGR�ODUJR��OOHYDQGR�HO�SHFKR�KDFLD�ODV�URGLOODV�



(VWR�GHELOLWDU­D�HO�WUDEDMR�GH�DEGRPLQDOHV�\�OH�FRORFDU­D�HQ�XQD�VLWXDFL³Q�GH�JUDQ
LQHVWDELOLGDG�

�35(&$8&,�1

0DQWHQJD�ODV�URGLOODV�IOH[LRQDGDV�GXUDQWH�WRGR�HO�HMHUFLFLR�

� 5HFWR�DQWHULRU�GHO�DEGRPHQ

$%'20,1$/(6 )OH[L³Q�GH�WURQFR�FRQ�PDQFXHUQDV



,QLFLR��7ºPEHVH�FRQ�ODV�URGLOODV�GREODGDV�\�VRVWHQLHQGR�XQD�PDQFXHUQD�R�XQ�GLVFR
SRU�HQFLPD�VX\R��FRQ�ORV�EUD]RV�H[WHQGLGRV�

7©FQLFD��,QWHQWH�VXELU�KDFLD�HO�WHFKR�OD�PDQFXHUQD��KDVWD�HOHYDUOD�XQRV�FHQW­PHWURV�
\�OXHJR�GHVFLHQGD�GH�QXHYR�KDVWD�TXH�OD�]RQD�VXSHULRU�GH�OD�HVSDOGD�HVW©�HQ
FRQWDFWR�FRQ�OD�HVWHULOOD��'HEH�VXELU�HO�SHVR�KDFLD�HO�WHFKR�VLQ�GHVSOD]DUOR�KDFLD
GHODQWH�R�KDFLD�DWU¡V�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�OOHYDU�HO�SHFKR�KDFLD�ODV�URGLOODV�HQ�XQ�UHFRUULGR�GHPDVLDGR�ODUJR��0DQWHQJD
VLHPSUH�HO�SHVR�VREUH�VX�FDEH]D�\�ELHQ�VXMHWR�



�35(&$8&,�1

$VHJºUHVH�GH�ILMDU�ORV�SLHV��\D�VHD�HQ�OD�DOPRKDGLOOD�GH�XQD�EDQTXHWD�R�HQ�XQDV
HVSDOGHUDV��VL�YD�D�PDQHMDU�SHVRV�HOHYDGRV�

� 5HFWR�DQWHULRU�GHO�DEGRPHQ

$%'20,1$/(6 &UXQFK�HQ�P¡TXLQD



,QLFLR��6L©QWHVH�HQ�HO�DSDUDWR�GH�DEGRPLQDOHV��FRQ�OD�DOPRKDGLOOD�DSR\DGD�HQ�VX
SHFKR�\�ORV�SLHV�ELHQ�ILMDGRV�HQ�HO�UHSRVDSL©V��0DQWHQJD�ODV�PDQRV�VXMHWDQGR�OD
DOPRKDGLOOD�GHO�SHFKR�SRU�VHJXULGDG�

7©FQLFD��%DMH�OLJHUDPHQWH�HO�SHFKR�PHGLDQWH�XQD�IOH[L³Q�GH�WURQFR�\�OXHJR�UHJUHVH�DO
SXQWR�GH�SDUWLGD�IUHQDQGR�OD�FD­GD�GHO�SHVR��(O�UHFRUULGR�HV�FRUWR�\�GHEH�UHDOL]DUVH�D
YHORFLGDG�OHQWD�\�VLQ�WLURQHV�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(



(YLWH�UHDOL]DU�XQD�IOH[L³Q�GH�FDGHUD�HQ�YH]�GH�XQD�IOH[L³Q�GH�WURQFR��1RWDU¡�VL�VH
HTXLYRFD�SRU�OD�WHQVL³Q�H[FHVLYD�TXH�UHDOL]DU¡Q�VXV�SLHUQDV�

�35(&$8&,�1

(OLPLQH�ODV�VDFXGLGDV�\�ORV�JHVWRV�EUXVFRV�HQ�HO�PRPHQWR�GH�UHDOL]DU�HO�HMHUFLFLR�
SXHVWR�TXH�SRGU­DQ�GD±DU�VX�HVSDOGD�

� 5HFWR�DQWHULRU�GHO�DEGRPHQ

$%'20,1$/(6 )OH[L³Q�GH�WURQFR�FRQ�GLVFR�\
EUD]RV�HVWLUDGRV



,QLFLR��7ºPEHVH�ERFD�DUULED�VREUH�XQD�HVWHULOOD�\�VRVWHQLHQGR�XQ�GLVFR�FRQ�ODV
PDQRV��0DQWHQJD�ORV�FRGRV�H[WHQGLGRV�FDVL�SRU�FRPSOHWR�\�HQ�O­QHD�FRQ�HO�WURQFR�

7©FQLFD��5HDOLFH�XQD�OLJHUD�IOH[L³Q�GH�WURQFR�OHYDQWDQGR�HO�GLVFR�HQ�GLUHFFL³Q�DO
WHFKR�\�PDQWHQLHQGR�ORV�EUD]RV�HQ�H[WHQVL³Q�FDVL�FRPSOHWD��5HJUHVH�DO�SXQWR�GH
SDUWLGD�IUHQDQGR�OD�EDMDGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DGHODQWDU�HO�GLVFR�DFHUF¡QGROR�D�ODV�URGLOODV��(O�KRPEUR�\�HO�FRGR�QR�GHEHQ
PRYHUVH��\D�TXH�GHEH�OHYDQWDU�HO�GLVFR�H[FOXVLYDPHQWH�PHGLDQWH�IOH[L³Q�GHO
WURQFR�



�35(&$8&,�1

1R�UHDOLFH�PRYLPLHQWRV�PX\�ODUJRV��UHFXHUGH�TXH�VH�WUDWD�VROR�GH�HQWUH���\���
FP�GH�UHFRUULGR��3URFXUH�HPSH]DU�VLQ�SHVR�R�FRQ�SHVRV�PX\�OLJHURV�H�LU
DXPHQW¡QGRORV�GH�IRUPD�SURJUHVLYD�

� $QWHULRU�WUDQVYHUVR

$%'20,1$/(6 9DF­R�DEGRPLQDO



,QLFLR��&RO³TXHVH�HQ�FXDGUXSHGLD��FRPR�PXHVWUD�OD�LPDJHQ��VREUH�XQD�HVWHULOOD�\
PDQWHQLHQGR�PDQRV�\�URGLOODV�DOLQHDGDV��GH�PDQHUD�TXH�HVW©�HQ�XQD�SRVLFL³Q
HVWDEOH�

7©FQLFD��+XQGD�HO�DEGRPHQ��LQWHQWDQGR�UHGXFLU�DO�P­QLPR�OD�GLVWDQFLD�TXH�VHSDUD�VX
RPEOLJR�GH�VX�FROXPQD�YHUWHEUDO��/XHJR�UHODMH�HO�DEGRPHQ�SDUD�YROYHU�DO�SXQWR�GH
SDUWLGD��1R�ROYLGH�UHDOL]DU�HO�PRYLPLHQWR�GH�PDQHUD�OHQWD�\�FRQWURODGD�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�DUTXHDU�OD�HVSDOGD��SXHV�HVWR�QR�DXPHQWD�OD�HIHFWLYLGDG�GHO�HMHUFLFLR�\�VROR
SURYRFD�XQD�IDOVD�SHUFHSFL³Q�GH�PHMRUD�

�35(&$8&,�1

0DQWHQJD�OD�FROXPQD�HQ�OD�PLVPD�SRVLFL³Q�GXUDQWH�WRGR�HO�HMHUFLFLR�



� 2EOLFXRV

$%'20,1$/(6 2EOLFXR�HVWLUDGR



,QLFLR��7ºPEHVH�VREUH�HO�FRVWDGR��FRQ�ODV�FDGHUDV�\�URGLOODV�IOH[LRQDGDV�WDO�FRPR
PXHVWUD�OD�LPDJHQ��3XHGH�FRORFDU�OD�PDQR�GHO�ODGR�DSR\DGR�VREUH�HO�DEGRPHQ�SDUD
VHQWLU�OD�FRQWUDFFL³Q�\�OD�RWUD�HQ�OD�QXFD��SHUR�VLQ�WLUDU�GH�HOOD�

7©FQLFD��0HGLDQWH�IOH[L³Q�ODWHUDO�GHO�WURQFR��LQWHQWH�UHGXFLU�OD�GLVWDQFLD�HQWUH�VX�D[LOD
\�VX�FDGHUD��(O�PRYLPLHQWR�KD�GH�VHU�FRUWR�\�GHEH�UHDOL]DUOR�GH�PDQHUD�OHQWD�\
FRQWURODGD�SDUD�RSWLPL]DU�ORV�UHVXOWDGRV�GHO�HMHUFLFLR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�WLUDU�GH�OD�FDEH]D�R�GHO�FXHOOR�FRQ�OD�PDQR�TXH�HVW¡�HQ�OD�QXFD��(VWD�VROR
GHEH�UHSRVDU�VREUH�OD�QXFD��SHUR�QR�GHEH�HMHUFHU�QLQJºQ�WLSR�GH�WUDFFL³Q�R
SUHVL³Q�



�35(&$8&,�1

5HFXHUGH�TXH��HQ�ORV�HMHUFLFLRV�GH�DEGRPLQDOHV��HO�UHFRUULGR�VLHPSUH�HV�PX\
FRUWR��\�HVWH�QR�HV�XQD�H[FHSFL³Q�

� 2EOLFXRV

$%'20,1$/(6 2EOLFXRV�FRQ�SLHUQD�IOH[LRQDGD



,QLFLR��7ºPEHVH�VREUH�XQD�HVWHULOOD�\�FRORTXH�FDGD�PDQR�HQ�HO�KRPEUR�RSXHVWR�
'HEHU¡�WHQHU�ODV�URGLOODV�IOH[LRQDGDV��XQ�SLH�HQ�HO�VXHOR�\�HO�RWUR�FUX]DGR��DSR\DQGR
HO�WRELOOR�HQ�OD�URGLOOD�RSXHVWD��WDO�\�FRPR�PXHVWUD�OD�LPDJHQ�

7©FQLFD��,QWHQWH�DSUR[LPDU�HO�FRGR�D�OD�URGLOOD�RSXHVWD�PHGLDQWH�IOH[L³Q�\�URWDFL³Q
GHO�WURQFR��5HFXHUGH�TXH�OD�URGLOOD�KDFLD�OD�TXH�GLULMD�HO�FRGR�GHEH�VHU�OD�GH�OD�SLHUQD
FUX]DGD��8QD�YH]�TXH�KD\D�KHFKR�HO�HMHUFLFLR�GH�XQ�ODGR��UHSLWD�HO�PLVPR�SURFHVR�FRQ
HO�ODGR�RSXHVWR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�PRYHU�OD�URGLOOD�KDFLD�HO�SHFKR�HQ�YH]�GH�VXELU�HO�SHFKR�KDFLD�OD�URGLOOD�
$XQTXH�SDUH]FD�TXH�OD�GLVWDQFLD�VH�UHGXFH�GH�OD�PLVPD�IRUPD��QR�VH�WUDEDMDQ�ORV
PLVPRV�PºVFXORV�FRQ�XQR�\�RWUR�PRYLPLHQWR�

�35(&$8&,�1

(YLWH�ORV�WLURQHV�EUXVFRV�\�GHMDU�FDHU�HO�FXHUSR�HQ�OD�IDVH�QHJDWLYD�GHO�HMHUFLFLR�
$XQTXH�WHQJD�XQD�HVWHULOOD�EDMR�OD�HVSDOGD��ODV�EDMDGDV�UHSHQWLQDV�\�HO�LPSDFWR
FRQ�HO�VXHOR�SXHGHQ�WHQHU�HIHFWRV�QHJDWLYRV�VREUH�VXV�FHUYLFDOHV�



� 2EOLFXRV

$%'20,1$/(6 2EOLFXR�FRQ�SROHD



,QLFLR��3³QJDVH�GH�SLH�MXQWR�DO�DSDUDWR�GH�SROHDV��GH�FRVWDGR�\�FRQ�HO�DJDUUH�ILMR�HQ
OD�SDUWH�VXSHULRU�GH�OD�P¡TXLQD��6XMHWH�FRQ�OD�PDQR�HO�DJDUUH�LQGLYLGXDO�\�PDQWHQJD�HO
EUD]R�MXQWR�DO�WURQFR�FRQ�HO�FRGR�IOH[LRQDGR�

7©FQLFD��5HDOLFH�XQD�IOH[L³Q�ODWHUDO�GHO�WURQFR�KDFLD�HO�ODGR�GRQGH�HVW¡�HO�DSDUDWR�
YHQFLHQGR�OD�UHVLVWHQFLD�\�WHQLHQGR�HQ�FXHQWD�TXH�HO�UHFRUULGR�GHEH�VHU�FRUWR��9XHOYD
DO�SXQWR�GH�SDUWLGD�IUHQDQGR�OD�FD­GD�GHO�SHVR�

1LYHO�GHO�SUDFWLFDQWH��,QLFLDO��PHGLR�\�DYDQ]DGR�



�&255,-$�81�(5525�)5(&8(17(

(YLWH�EDMDU�OD�SROHD�PHGLDQWH�H[WHQVL³Q�GHO�FRGR�HQ�YH]�GH�KDFHUOR�PHGLDQWH�OD
IOH[L³Q�ODWHUDO�GHO�WURQFR��(VWH�HV�XQ�HUURU�FRPºQ�HQ�QXHYRV�SUDFWLFDQWHV�GH
PXVFXODFL³Q��TXH�LQWHQWDQ�DODUJDU�HO�UHFRUULGR�GHO�HMHUFLFLR�P¡V�GH�OR�GHELGR�

�35(&$8&,�1

(YLWH�PRYHU�HO�KRPEUR�\�HO�FRGR��SXHV�GHEHQ�HVWDU�ILMRV�GXUDQWH�WRGR�HO�HMHUFLFLR�



� 2EOLFXRV

$%'20,1$/(6 *LUR�FRQ�PDQFXHUQDV



,QLFLR��6L©QWHVH�FRQ�ODV�URGLOODV�IOH[LRQDGDV�D���z�\�ORV�SLHV�HQ�HO�VXHOR��0DQWHQJD�HO
WURQFR�OLJHUDPHQWH�LQFOLQDGR�KDFLD�DWU¡V��6XMHWH�FRQ�DPEDV�PDQRV�XQD�PDQFXHUQD�
GLVFR�R�SHORWD�PHGLFLQDO��'HEHU¡�WHQHU�ORV�EUD]RV�H[WHQGLGRV�FDVL�SRU�FRPSOHWR�KDFLD
HO�IUHQWH�

7©FQLFD��0XHYD�HO�SHVR�KDFLD�XQ�ODGR��SRU�HQFLPD�GH�ODV�SLHUQDV��PHGLDQWH�URWDFL³Q
GHO�WURQFR��/XHJR�UHDOLFH�HO�PRYLPLHQWR�HQ�HO�VHQWLGR�RSXHVWR��5HFXHUGH�UHDOL]DU�HO
HMHUFLFLR�GH�IRUPD�FRQWURODGD�

1LYHO�GHO�SUDFWLFDQWH��0HGLR�\�DYDQ]DGR�

�&255,-$�81�(5525�)5(&8(17(

(YLWH�FRORFDUVH�FRQ�ORV�SLHV�PX\�MXQWRV�R�PX\�FHUFD�GH�VXV�QDOJDV��SXHV�HVWR�OH



UHVWDU¡�HVWDELOLGDG�HQ�XQ�HMHUFLFLR�\D�GH�SRU�V­�LQHVWDEOH�

�35(&$8&,�1

(PSLHFH�WUDEDMDQGR�FRQ�SHVRV�OLJHURV��SXHV�HVWH�HMHUFLFLR�HV�W©FQLFDPHQWH
FRPSOHMR�\�DO�SULQFLSLR�SXHGH�FRVWDUOH�PDQWHQHU�XQD�SRVLFL³Q�GH�HTXLOLEULR�



/

� 1LYHO�GH�HQWUHQDPLHQWR

587,1$6 3ULQFLSLDQWH

RV�GHSRUWLVWDV�TXH�VH�LQFRUSRUHQ�D�OD�SU¡FWLFD�GH�OD�PXVFXODFL³Q�GHEHQ
VDEHU�TXH�DO�SULQFLSLR�TXL]¡�OHV�FXHVWH�UHDOL]DU�GHWHUPLQDGRV�HMHUFLFLRV�FRQ
FRUUHFFL³Q��HVSHFLDOPHQWH�DTXHOORV�FRQ�SHVRV�OLEUHV��\�P¡V�DºQ�VL�LPSOLFDQ

YDULDV�DUWLFXODFLRQHV�R�¡QJXORV�GH�WUDEDMR�TXH�SXHGDQ�UHVXOWDU�LQHVWDEOHV��FRPR
SRGU­D�VHU�HO�SUHVV�GH�EDQFD�GHFOLQDGR��7DPEL©Q�OHV�SXHGH�FRVWDU��DO�SULQFLSLR�
LGHQWLILFDU�OD�FRQJHVWL³Q�PXVFXODU�\�HO�DLVODPLHQWR�GH�XQ�PºVFXOR�GHWHUPLQDGR�
3RU�HVR��SDUD�HOORV��HV�UHFRPHQGDEOH�TXH�HPSLHFHQ�D�WUDEDMDU�FRQ�DSDUDWRV�TXH
JX­HQ�HO�PRYLPLHQWR�H�LQFOXVR�TXH�UHGX]FDQ�HO�QºPHUR�GH�DUWLFXODFLRQHV
LPSOLFDGDV��OR�TXH�QR�LU¡�HQ�GHWULPHQWR�GH�XQRV�EXHQRV�UHVXOWDGRV��(VWR�OHV
SXHGH�D\XGDU�D�HPSH]DU�D�LGHQWLILFDU�VHQVDFLRQHV�\�D�SHUIHFFLRQDU�OD�HMHFXFL³Q
W©FQLFD��HVWR�HV��HQ�GHILQLWLYD��D�FRQRFHU�VX�FXHUSR�\�ODV�VHQVDFLRQHV�TXH�HVWH
OHV�WUDQVPLWH�
$�FRQWLQXDFL³Q��FRPHQWDUHPRV�GRV�UXWLQDV�DGHFXDGDV�SDUD�XQ�SULQFLSLDQWH��TXH

SXHGH�UHDOL]DU�HQ�VX�FHQWUR�GHSRUWLYR��\�ODV�DOWHUQDWLYDV�SDUD�UHDOL]DU�HQ�XQ�OXJDU
VLQ�HTXLSDPLHQWR�HVSHF­ILFR��VLJXLHQGR�HO�P©WRGR�GH�WUDEDMR�LQGLFDGR�HQ�OD
LQWURGXFFL³Q�
1R�KD\�TXH�ROYLGDU�TXH�SXHGH�XWLOL]DUVH�XQD�UXWLQD�GH�LQLFLDFL³Q�GXUDQWH�XQ

SHU­RGR�GH�WLHPSR�PX\�SURORQJDGR��FRQ�PDQWHQLPLHQWR�GH�OD�HIHFWLYLGDG�\�HO
ORJUR�GH�PHMRUDV�HQ�HO�I­VLFR��3ULQFLSLDQWH�QR�HV�VLQ³QLPR�GH�EDMR�UHQGLPLHQWR�R
GH�SURJUHVL³Q�\�PHMRUD�OLPLWDGDV��3DUD�PHMRUDU�UHFRPHQGDPRV�XVDU�OD�SODQWLOOD
GH�UHJLVWUR�GHO�HQWUHQDPLHQWR�TXH�SUHVHQWDPRV�HQ�OD�LQWURGXFFL³Q��$OO­�VH
PDUFDU¡Q�ORV�SURJUHVRV��ORV�SHVRV�PRYLOL]DGRV�HQ�FDGD�HMHUFLFLR�\�ODV
UHSHWLFLRQHV�UHDOL]DGDV�KDVWD�OOHJDU�DO�IDOOR�PXVFXODU��&RQ�HVRV�GDWRV
UHJLVWUDGRV��HO�GHSRUWLVWD�WHQGU¡�XQ�SXQWR�GH�UHIHUHQFLD�TXH�GHEHU¡�LQWHQWDU
VXSHUDU�HQ�ORV�HQWUHQDPLHQWRV�SRVWHULRUHV��6L�KD�UHDOL]DGR����UHSHWLFLRQHV�FRQ
���NJ�HQ�SUHVV�GH�EDQFD��GHEHU¡�LQWHQWDU�OOHJDU�D�ODV����UHSHWLFLRQHV�HQ�ORV
HQWUHQDPLHQWRV�VXFHVLYRV��&XDQGR�OOHJXH�D�UHDOL]DU�����\D�HVWDU¡�HQ�OD�EDUUHUD
GH�ORV����VHJXQGRV�HQ�OD�HMHFXFL³Q�GHO�HMHUFLFLR��\�VHU¡�HO�PRPHQWR�GH�D±DGLU
SHVR��OR�TXH�OH�REOLJDU¡�D�UHGXFLU�ODV�UHSHWLFLRQHV�\��DV­��YROYHU�D�LQLFLDU�RWUR�FLFOR
GH�SURJUHVLRQHV�\�PHMRUDV��'H�HVWD�IRUPD��WDQWR�OD�UXWLQD�GH�SULQFLSLDQWH�FRPR�OD
GH�QLYHO�LQWHUPHGLR�\�OD�DYDQ]DGD�SXHGHQ�XWLOL]DUVH�GXUDQWH�ODUJR�WLHPSR�VLQ�TXH
HO�GHSRUWLVWD�G©�PXHVWUDV�GH�HVWDQFDPLHQWR�HQ�VX�HYROXFL³Q�





/

� 1LYHO�GH�HQWUHQDPLHQWR

587,1$6 ,QWHUPHGLR

RV�GHSRUWLVWDV�GH�QLYHO�LQWHUPHGLR��DXQ�QR�VLHQGR�XQRV�H[SHUWRV��GRPLQDQ
ODV�W©FQLFDV�E¡VLFDV�GH�ORV�HMHUFLFLRV�FRQ�SHVRV�OLEUHV��FRQRFHQ�ELHQ�OD
VHQVDFL³Q�GH�FRQJHVWL³Q�PXVFXODU�\�SXHGHQ�ORFDOL]DU�HO�WUDEDMR�PXVFXODU�FRQ



FLHUWD�IDFLOLGDG��<D�SRVHHQ�PºVFXORV�\�HVWUXFWXUDV�TXH�SXHGHQ�VRSRUWDU�WUDEDMRV
GH�DOWD�LQWHQVLGDG�\�TXH�OHV�SHUPLWHQ�HMHUFLWDUVH�FRQ�SHVRV�UHODWLYDPHQWH
HOHYDGRV��3DUD�HVWRV�GHSRUWLVWDV�\D�QR�VXSRQH�XQ�SUREOHPD�UHDOL]DU�HMHUFLFLRV
ELDUWLFXODUHV�QL�WUDEDMDU�HQ�¡QJXORV�GLVWLQWRV�D�ORV�XVDGRV�HQ�HMHUFLFLRV�TXH�VH
OOHYHQ�D�FDER�GH�SLH�R�WXPEDGRV�HQ�SDUDOHOR�DO�VXHOR��DXQTXH�SXHGHQ�SUHVHQWDU
DºQ�FLHUWD�LQHVWDELOLGDG�HQ�HMHUFLFLRV�FX\D�W©FQLFD�VHD�HVSHFLDOPHQWH�FRPSOHMD�
/DV�VLJXLHQWHV�UXWLQDV��HQWUH�ODV�TXH�VH�SXHGH�HOHJLU��VRQ�DGHFXDGDV�SDUD

GHSRUWLVWDV�GH�QLYHO�LQWHUPHGLR�\�PXHVWUDQ�HMHUFLFLRV�TXH�SXHGHQ�UHDOL]DUVH�HQ�HO
FHQWUR�GHSRUWLYR��DV­�FRPR�ODV�DOWHUQDWLYDV�SDUD�UHDOL]DU�HQ�XQ�OXJDU�VLQ
HTXLSDPLHQWR�HVSHF­ILFR��3XHGH�TXH�XQ�GHSRUWLVWD�SUHILHUD�GHWHUPLQDGRV
HMHUFLFLRV�GH�OD�UXWLQD�$�\�RWURV�GH�OD�UXWLQD�%��3XHGHQ�FDPELDUVH�HMHUFLFLRV�GH
XQD�UXWLQD�SRU�ORV�GH�RWUD��VLHPSUH�TXH�VH�VXVWLWX\D�FDGD�XQR�SRU�VX�HTXLYDOHQWH�
GH�PDQHUD�TXH�VH�UHDOLFH�XQ�HMHUFLFLR�SRU�FDGD�JUXSR�PXVFXODU�\�QLQJºQ�JUXSR
PXVFXODU�TXHGH�VLQ�VHU�WUDEDMDGR��3RU�HMHPSOR��HO�GHSRUWLVWD�SRGU­D�RSWDU�SRU
UHDOL]DU�OD�UXWLQD�$�TXH�HPSLH]D�FRQ�XQ�HMHUFLFLR�GH�SUHVV��SHUR�VXVWLWXLUOR�SRU�HO
HMHUFLFLR�VHQWDGLOOD�+DFN��WDPEL©Q�SDUD�FX¡GULFHSV��TXH�DSDUHFH�HQ�OD�UXWLQD�%�
'H�HVWD�IRUPD��SXHGHQ�VHOHFFLRQDUVH�DTXHOORV�HMHUFLFLRV�FRQ�ORV�TXH�HO
GHSRUWLVWD�VH�VLHQWD�P¡V�F³PRGR�R�FRQ�ORV�TXH�WUDEDMH�PHMRU��PDQWHQLHQGR�XQD
UXWLQD�GH�HMHUFLFLRV�FRPSOHWD�\�HTXLOLEUDGD��'H�PRPHQWR�QR�OH�UHFRPHQGDPRV
TXH�FUHH�XQD�UXWLQD�D�SDUWLU�GH�HMHUFLFLRV�HVFRJLGRV�GH�GLVWLQWRV�QLYHOHV��SXHVWR
TXH�DOJXQRV�HMHUFLFLRV�DYDQ]DGRV�SXHGHQ�H[LJLU�XQ�QLYHO�W©FQLFR�VXSHULRU�DO�TXH
VH�WLHQH��(O�GHSRUWLVWD�GHEH�UHFRUGDU�TXH��VL�HVW¡�HQ�HVWH�QLYHO��GHEHU¡
VHOHFFLRQDU�DGHFXDGDPHQWH�HO�PDWHULDO�DOWHUQDWLYR��SDUD�TXH�VX�JUDGR�GH
UHVLVWHQFLD�VH�DGHFXH�D�OD�LQWHQVLGDG�D�OD�TXH�SXHGH�WUDEDMDU��1R�KD\�TXH�ROYLGDU
VHJXLU�HO�P©WRGR�GH�HQWUHQDPLHQWR�GH�DOWD�LQWHQVLGDG�GHVFULWR�HQ�OD�LQWURGXFFL³Q�
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� 1LYHO�GH�HQWUHQDPLHQWR

587,1$6 $YDQ]DGR

O�GHSRUWLVWD�DYDQ]DGR�HQWUHQD�GH�IRUPD�KDELWXDO�\�VXV�UHVXOWDGRV�D�OR�ODUJR
GHO�WLHPSR�VH�KDQ�KHFKR�SDWHQWHV�HQ�VX�FUHFLPLHQWR�PXVFXODU�\�HQ�OD
DGDSWDFL³Q�GH�ODV�HVWUXFWXUDV�FRUSRUDOHV�TXH�LQWHUYLHQHQ�HQ�HO�WUDEDMR�GH



PXVFXODFL³Q��3XHGH�LQWHUSUHWDU�SHUIHFWDPHQWH�ODV�VHQVDFLRQHV�GH�VX�FXHUSR
GXUDQWH�HO�HQWUHQDPLHQWR�\�GRPLQD�OD�W©FQLFD�GH�ORV�HMHUFLFLRV�GH�PXVFXODFL³Q�
LQFOXVR�ODV�GH�DTXHOORV�TXH�VRQ�FRPSOHMRV�\�H[LJHQWHV�
(O�GHSRUWLVWD�TXH�VH�HQFXHQWUD�HQ�HVWH�QLYHO�SUREDEOHPHQWH�VHU¡

SHUIHFWDPHQWH�FDSD]�GH�GLVH±DU�VXV�SURSLDV�UXWLQDV�GH�HQWUHQDPLHQWR��LQFOXLGRV
DTXHOORV�HMHUFLFLRV�TXH�OH�SHUPLWDQ�XQ�P¡[LPR�UHQGLPLHQWR�\�GHVFDUWDQGR
DTXHOORV�TXH��SRU�H[SHULHQFLD��VHSD�TXH�QR�FRQWULEX\HQ�D�ORJUDU�OD�LQWHQVLGDG
QHFHVDULD�SDUD�VX�GHVDUUROOR�PXVFXODU�
$XQ�DV­��HO�GHSRUWLVWD�DYDQ]DGR�SXHGH�XVDU�ODV�VLJXLHQWHV�UXWLQDV��SXHV

FRQVWLWX\HQ�XQD�EXHQD�JX­D�\�XQD�KHUUDPLHQWD�GH�WUDEDMR�DGHFXDGD�SDUD�VX�QLYHO�
FRQ�XQ�UHSHUWRULR�GH�HMHUFLFLRV�W©FQLFDPHQWH�H[LJHQWHV�\�VXV�YDULDQWHV�SDUD
UHDOL]DU�HQ�OXJDUHV�VLQ�HTXLSDPLHQWR�GH�PXVFXODFL³Q��3XHGHQ�PRGLILFDUVH��\
VXVWLWXLU�DTXHOORV�HMHUFLFLRV�TXH�QR�VHDQ�GHO�DJUDGR�GHO�GHSRUWLVWD�SRU�RWURV�GHO
PLVPR�JUXSR�PXVFXODU�FRQ�ORV�TXH�VH�VLHQWD�P¡V�F³PRGR�R�D�ORV�TXH�SXHGD
VDFDU�PD\RU�SDUWLGR��8Q�GHSRUWLVWD�DYDQ]DGR�SXHGH�QRWDU�FX¡OHV�VRQ�VXV�SXQWRV
IXHUWHV�\�VX�SXQWRV�G©ELOHV��H�LQFUHPHQWDU�VX�LQFLGHQFLD�HQ�HVWRV�ºOWLPRV��FRQ�HO
ILQ�GH�FRQVHJXLU�XQ�FXHUSR�IXQFLRQDOPHQWH�HTXLOLEUDGR�\�HVW©WLFDPHQWH�EHOOR�\
SURSRUFLRQDGR�
/OHJDGRV�D�HVWH�QLYHO��KD\�TXH�VHU�FXLGDGRVR�FRQ�OD�HOHFFL³Q�GHO�PDWHULDO

DOWHUQDWLYR��SXHVWR�TXH�HQ�HO�FDVR�GH�ORV�HO¡VWLFRV�VH�QHFHVLWDU¡Q�YDULRV�QLYHOHV
GH�UHVLVWHQFLD��\�HQ�ORV�HOHPHQWRV�ODVWUDGRV�GHEHU¡Q�PDQHMDUVH�SHVRV
PRGHUDGRV�R�HOHYDGRV��FRQ�OR�TXH�VH�KDFH�FDGD�YH]�P¡V�FRPSOHMR�HO
HQWUHQDPLHQWR�VLQ�HO�HTXLSDPLHQWR�FRPSOHWR�







*ORVDULR

$EGXFFL³Q��PRYLPLHQWR�PHGLDQWH�HO�FXDO�DOHMDPRV�XQ�PLHPEUR�GHO�HMH�FHQWUDO�GHO
FXHUSR��(VWH�DOHMDPLHQWR�GHEHU¡�SHUFLELUVH�GHVGH�GHODQWH�GHO�LQGLYLGXR�TXH�OR�UHDOL]D�

$GXFFL³Q��PRYLPLHQWR�TXH�VH�SURGXFH�FXDQGR�DFHUFDPRV�XQ�PLHPEUR�DO�HMH�FHQWUDO
GHO�FXHUSR��(VWH�DFHUFDPLHQWR�GHEHU¡�SHUFLELUVH�GHVGH�GHODQWH�GHO�LQGLYLGXR�TXH�OR
UHDOL]D�

$QWHSXOVL³Q��PRYLPLHQWR�HTXLYDOHQWH�D�OD�IOH[L³Q��SHUR�DSOLFDEOH�ºQLFDPHQWH�DO
KRPEUR�

$SRQHXURVLV��WLSR�GH�WHQG³Q�TXH�HQ�YH]�GH�WHQHU�OD�GLVWULEXFL³Q�KDELWXDO��HQWUH
FLO­QGULFD�\�F³QLFD��SUHVHQWD�XQD�IRUPD�DSODQDGD�

$SQHD��LQWHUUXSFL³Q�HQ�OD�UHVSLUDFL³Q�TXH�D�PHQXGR�UHDOL]DQ�ORV�GHSRUWLVWDV�GH�IXHU]D
HQ�XQ�PRPHQWR�GH�HVIXHU]R�P¡[LPR��SRU�HMHPSOR��HO�EORTXHR�GH�OD�UHVSLUDFL³Q�TXH�VH
UHDOL]D�YROXQWDULDPHQWH�GXUDQWH�XQ�SUHVV�GH�EDQFD�PX\�SHVDGR�

$S³ILVLV��FUHFLPLHQWR�R�SUR\HFFL³Q�GH�XQD�SDUWH�GHO�FXHUSR��KDELWXDOPHQWH��DXQTXH
QR�GH�IRUPD�H[FOXVLYD��KDFH�UHIHUHQFLD�D�SDUWHV�SURPLQHQWHV�GH�ORV�KXHVRV
YHUWHEUDOHV��DS³ILVLV�HVSLQRVDV�\�WUDQVYHUVDV��

%DQFR�6FRWW��WLSR�GH�EDQFR�SDUD�UHDOL]DU�HMHUFLFLRV�GH�E­FHSV�HQ�HO�TXH�HO�GHSRUWLVWD
VH�VLHQWD�\�DSR\D�VXV�EUD]RV�\�D[LODV�VREUH�XQD�DOPRKDGLOOD�IURQWDO��'HEH�VX�QRPEUH
DO�FXOWXULVWD�/DUU\�6FRWW�TXH��DXQTXH�QR�OR�LQYHQW³��OR�SRSXODUL]³�HQ�OD�G©FDGD�GH
�����

%DUUD�=��EDUUD�SDUD�OD�SU¡FWLFD�GH�OD�PXVFXODFL³Q�TXH�SUHVHQWD�YDULDV�FXUYDWXUDV��OR
TXH�SHUPLWH�XQ�DJDUUH�TXH�IXHU]D�PHQRV�OD�SRVLFL³Q�GH�OD�PX±HFD�HQ�GHWHUPLQDGRV
HMHUFLFLRV��FRPR�HO�SUHVV�IUDQF©V�R�HO�FXUO�FRQ�EDUUD�

&DUJDGD��PRYLPLHQWR�SRU�HO�FXDO�HO�GHSRUWLVWD�GH�KDOWHURILOLD�OHYDQWD�OD�EDUUD�GHO
VXHOR�\�OD�FRORFD�VREUH�VXV�KRPEURV�

&LIRVLV��FXUYDWXUD�ILVLRO³JLFD�TXH�SUHVHQWD�OD�FROXPQD�YHUWHEUDO�HQ�OD�]RQD�GRUVDO��6H
SURGXFH�KDFLD�SRVWHULRU�\�IRUPD�SDUWH�GH�XQD�FRUUHFWD�FRQVWLWXFL³Q�GH�OD�HVSDOGD�
VLHPSUH�TXH�QR�VHD�H[FHVLYDPHQWH�SURQXQFLDGD��HQ�FX\R�FDVR�VH�GHQRPLQD
KLSHUFLIRVLV�\�VH�FRQVLGHUD�SDWRO³JLFD�

&XDGUXSHGLD��SRVLFL³Q�TXH�DGRSWDPRV�DO�FRORFDUQRV�D�FXDWUR�SDWDV��DSR\DQGR�ODV
SDOPDV�GH�ODV�PDQRV�\�ODV�URGLOODV�HQ�HO�VXHOR�



&UXQFK��PRYLPLHQWR�GH�IOH[L³Q�GHO�WURQFR�PHGLDQWH�OD�FRQWUDFFL³Q�GH�ORV�PºVFXORV
DEGRPLQDOHV��6X�WUDGXFFL³Q�DO�FDVWHOODQR�VHU­D�lFUXMLGR{�

'L¡ILVLV��SDUWH�DODUJDGD�\�FLO­QGULFD�TXH�VH�HQFXHQWUD�HQWUH�ORV�GRV�H[WUHPRV�GH�ORV
KXHVRV�ODUJRV��(VWD�SDUWH�FHQWUDO�GH�ORV�KXHVRV�ODUJRV�VXHOH�WHQHU�PD\RU�ORQJLWXG�\
PHQRU�SHU­PHWUR�TXH�ODV�HS­ILVLV�R�H[WUHPRV�

'LVWDO��]RQD�P¡V�DOHMDGD�GHO�RULJHQ�GH�XQD�SDUWH�GHO�FXHUSR�R�GH�DTXHOOD�P¡V
GLVWDQWH�GHO�FHQWUR�GHO�FXHUSR��3RU�HMHPSOR��OD�SDUWH�P¡V�GLVWDO�GHO�I©PXU�HV�DTXHOOD
P¡V�SU³[LPD�D�OD�URGLOOD�\�P¡V�DOHMDGD�GH�OD�FDGHUD�

(QYL³Q��JHVWR�W©FQLFR�GH�OD�KDOWHURILOLD�PHGLDQWH�HO�TXH�VH�OHYDQWD�OD�EDUUD�SRU
HQFLPD�GH�OD�FDEH]D�

(S­ILVLV��H[WUHPRV�GH�ORV�KXHVRV�ODUJRV��(VWDV�]RQDV�VRQ�ODV�TXH�VH�DUWLFXODQ�FRQ
RWURV�KXHVRV�\�VXHOHQ�VHU�P¡V�DQFKDV�TXH�OD�GL¡ILVLV�R�SDUWH�FHQWUDO�

([WHQVL³Q��PRYLPLHQWR�PHGLDQWH�HO�TXH�UHWUDVDPRV�XQD�SDUWH�GHO�FXHUSR�UHVSHFWR�D
VX�HMH�FHQWUDO��(Q�OD�URGLOOD��VHU¡�D�OD�LQYHUVD�

)DVH�QHJDWLYD��SDUWH�GHO�HMHUFLFLR�HQ�OD�TXH�OD�UHVLVWHQFLD�HV�VXSHULRU�D�OD�IXHU]D
DSOLFDGD�HQ�VX�FRQWUD��SRU�OR�TXH�HO�PºVFXOR�VH�HVWLUD�\�HO�SHVR�VH�GHVSOD]D�D�IDYRU
GH�OD�JUDYHGDG��(V�HO�PRPHQWR�HQ�TXH�EDMDPRV�HO�SHVR��7DPEL©Q�VH�FRQRFH�FRPR
IDVH�H[F©QWULFD�

)DVH�SRVLWLYD��SDUWH�GHO�HMHUFLFLR�HQ�OD�TXH�OD�IXHU]D�DSOLFDGD�YHQFH�D�OD�UHVLVWHQFLD
\��SRU�OR�WDQWR��HO�PºVFXOR�VH�DFRUWD�\�HO�SHVR�VH�PXHYH�HQ�FRQWUD�GH�OD�JUDYHGDG��(V
HO�PRPHQWR�HQ�HO�TXH�VXELPRV�HO�SHVR��7DPEL©Q�VH�FRQRFH�FRPR�IDVH�FRQF©QWULFD�

)OH[L³Q��PRYLPLHQWR�PHGLDQWH�HO�TXH�DGHODQWDPRV�XQD�SDUWH�GHO�FXHUSR�UHVSHFWR�D
VX�HMH�FHQWUDO��(Q�OD�URGLOOD��VHU¡�D�OD�LQYHUVD�

)LVLRO³JLFD��UHIHUHQWH�D�ILVLRORJ­D��FLHQFLD�TXH�HVWXGLD�HO�IXQFLRQDPLHQWR�GH�ORV�VHUHV
YLYRV�\�HVW¡�HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�OD�DQDWRP­D�

*UDILODGR��JUDYDGR�R�GLEXMR�TXH�KD\�VREUH�OD�VXSHUILFLH�GHO�PHWDO�HQ�EDUUDV��DJDUUHV
SDUD�SROHDV�\�PDQFXHUQDV��SRU�GRQGH�VH�VXMHWDQ�FRQ�ODV�PDQRV��3HUPLWH�TXH�HO
DJDUUH�PDQXDO�VHD�ILUPH�\�QR�UHVEDOH��\�HV�XQ�HOHPHQWR�LPSUHVFLQGLEOH�HQ�HO�HMHUFLFLR
FRQ�SHVRV��7DPEL©Q�VH�FRQRFH�FRPR�PROHWHDGR�

,QVHUFL³Q��OXJDU�HQ�HO�TXH�VH�LQVHUWD�HO�PºVFXOR��1RUPDOPHQWH�HV�OD�GLVWDO�OD�TXH
H[SHULPHQWD�GHVSOD]DPLHQWR�GXUDQWH�OD�FRQWUDFFL³Q�LVRW³QLFD�GHO�PºVFXOR�



/RUGRVLV��FXUYDWXUD�ILVLRO³JLFD�TXH�SUHVHQWD�OD�FROXPQD�YHUWHEUDO�HQ�ODV�]RQDV
FHUYLFDO�\�OXPEDU��6H�SURGXFH�KDFLD�OD�]RQD�DQWHULRU�GHO�FXHUSR�\�IRUPD�SDUWH�GH�XQD
FRUUHFWD�FRQVWLWXFL³Q�GH�OD�HVSDOGD��VLHPSUH�TXH�QR�VHD�H[FHVLYDPHQWH�SURQXQFLDGD�
HQ�FX\R�FDVR�VH�GHQRPLQD�KLSHUORUGRVLV�\�VH�FRQVLGHUD�SDWRO³JLFD�

0ROHWHDGR��JUDILODGR�

0XOWLSRZHU��DSDUDWR�SDUD�HO�WUDEDMR�FRQ�SHVRV��HQ�HO�TXH�XQD�EDUUD�HV�ILMDGD�D�XQD
HVWUXFWXUD�PHGLDQWH�JX­DV��OR�TXH�SHUPLWH�VX�GHVSOD]DPLHQWR�KDFLD�DUULED�\�KDFLD
DEDMR��DV­�FRPR�VX�ILMDFL³Q�D�GLVWLQWDV�DOWXUDV��/D�EDUUD�SXHGH�FDUJDUVH�FRQ�GLVFRV
FRPR�XQD�EDUUD�FRQYHQFLRQDO��\�DXQTXH�OD�OLEHUWDG�GH�PRYLPLHQWR�HV�PHQRU��RIUHFH
PD\RU�VHJXULGDG�HQ�GHWHUPLQDGRV�HMHUFLFLRV�

2ULJHQ��XQD�GH�ODV�LQVHUFLRQHV�GHO�PºVFXOR��QRUPDOPHQWH�OD�SUR[LPDO��TXH�QR
H[SHULPHQWD�GHVSOD]DPLHQWR�GXUDQWH�OD�FRQWUDFFL³Q�LVRW³QLFD�GHO�PºVFXOR�

3UHQVD�+DFN��DSDUDWR�SDUD�HO�WUDEDMR�GH�FX¡GULFHSV�\�JOºWHRV�HQ�HO�TXH�HO�SHVR
UHSRVD�HQ�ORV�KRPEURV�SRU�PHGLR�GH�DOPRKDGLOODV��\�VH�VXEH�\�VH�EDMD�PHGLDQWH
IOH[L³Q�\�H[WHQVL³Q�GH�FDGHUDV�\�URGLOODV�

3UHVV��HMHUFLFLR�HQ�HO�TXH�VH�SURGXFH�XQ�HPSXMH�GHO�SHVR��FRPR�SXHGH�VHU�HO�SUHVV
GH�EDQFD��HO�SUHVV�IUDQF©V��HO�PLOLWDU��HWF��/D�WUDGXFFL³Q�HQ�FDVWHOODQR�HV�lHPSXMDU{�

3URQDFL³Q��PRYLPLHQWR�GH�URWDFL³Q�GHO�DQWHEUD]R�TXH�SHUPLWH�SRQHU�HO�GRUVR�GH�OD
PDQR�KDFLD�DUULED�\�OD�SDOPD�KDFLD�DEDMR�

3UR[LPDO��]RQD�TXH�VH�KDOOD�P¡V�FHUFDQD�DO�RULJHQ�GH�XQD�SDUWH�GHO�FXHUSR�R�P¡V
SU³[LPD�DO�FHQWUR�GHO�FXHUSR��3RU�HMHPSOR��OD�SDUWH�SUR[LPDO�GHO�I©PXU�HV�OD�P¡V
SU³[LPD�D�OD�FDGHUD�\�P¡V�DOHMDGD�GH�OD�URGLOOD�

3XOORYHU��HMHUFLFLR�HQ�HO�TXH�VH�KDFH�GHVFHQGHU�HO�SHVR��\D�VH�WUDWD�GH�XQD�EDUUD�R
PDQFXHUQD��SRU�GHWU¡V�GH�OD�FDEH]D��SDUWLHQGR�GH�OD�SRVLFL³Q�GH�WXPEDGR�ERFD
DUULED��(VWH�HMHUFLFLR�SXHGH�SULRUL]DU�HO�WUDEDMR�GHO�SHFWRUDO�R�GHO�GRUVDO��HQ�IXQFL³Q
GHO�DQFKR�GHO�DJDUUH�

5HWURSXOVL³Q��PRYLPLHQWR�HTXLYDOHQWH�D�OD�H[WHQVL³Q��SHUR�DSOLFDEOH�ºQLFDPHQWH�DO
KRPEUR�

5RWDFL³Q�H[WHUQD��PRYLPLHQWR�PHGLDQWH�HO�TXH�DOHMDPRV�XQD�SDUWH�GHO�FXHUSR�GH�VX
HMH�FHQWUDO�GHQWUR�GHO�SODQR�WUDQVYHUVR�

5RWDFL³Q�LQWHUQD��PRYLPLHQWR�PHGLDQWH�HO�TXH�DFHUFDPRV�XQD�SDUWH�GHO�FXHUSR�D�VX
HMH�FHQWUDO�GHQWUR�GHO�SODQR�WUDQVYHUVR�



6XSLQDFL³Q��PRYLPLHQWR�GH�URWDFL³Q�GHO�DQWHEUD]R��PHGLDQWH�HO�TXH�VH�SXHGHQ
FRORFDU�ODV�SDOPDV�GH�ODV�PDQRV�KDFLD�DUULED�

7XEHURVLGDG��SURWXEHUDQFLD�H[LVWHQWH�HQ�HO�H[WUHPR�GH�DOJXQRV�KXHVRV�\�TXH�VXHOH
FRLQFLGLU�HO�SXQWR�GH�LQVHUFL³Q�GH�XQ�PºVFXOR�
�

%LEOLRJUDI­D

$JXDGR�-RGDU��;DYLHU��(ILFDFLD�\�W©FQLFD�GHSRUWLYD��$Q¡OLVLV�GHO�PRYLPLHQWR
KXPDQR��%DUFHORQD��,QGH�������

$VKZHOO��.HQ��0DQXDO�GH�DQDWRP­D�GHO�HMHUFLFLR��%DGDORQD��3DLGRWULER�������

$VKZHOO��.HQ��'LFFLRQDULR�YLVXDO�GH�DQDWRP­D��%DGDORQD��3DLGRWULER�������

'HODYLHU��)U©G©ULF��*X­D�GH�ORV�PRYLPLHQWRV�GH�PXVFXODFL³Q��%DGDORQD��3DLGRWULER�
�����

)XFFL��6HUJLR��%HQLJQL��0DULR��)RUQDVDUL��9LWWRULR��%LRPHF¡QLFD�GHO�DSDUDWR�ORFRPRWRU
DSOLFDGD�DO�DFRQGLFLRQDPLHQWR�PXVFXODU��%DUFHORQD��'R\PD�������
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