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(O SUHVHQWH PDQXDO GH LQVWDODFLyQ� XVR \ PDQWHQLPLHQWR HV SDUWH LQWHJUDO GHO SURGXFWR
MXQWR FRQ OD KRMD DGLFLRQDO HVSHFtILFD GH FDGD PRGHOR��/HD DWHQWDPHQWH ODV LQVWUXFFLRQHV \
OD LQIRUPDFLyQ GH LQVWDODFLyQ�





(VWLPDGR�FOLHQWH��JUDFLDV�SRU�HOHJLU�XQR�GH�QXHVWURV�SURGXFWRV��IUXWR�GH�QXHVWUD�H[SHULHQFLD�WHFQROyJLFD�\�GH�

XQD� LQYHVWLJDFLyQ� FRQWLQXD� SDUD� IDEULFDU� XQ� SURGXFWR� VXSHULRU� HQ� WpUPLQRV� GH� VHJXULGDG�� ILDELOLGDG� \�

UHQGLPLHQWR��(Q�HVWH�PDQXDO�HQFRQWUDUi�WRGD�OD�LQIRUPDFLyQ�\�FRQVHMRV�~WLOHV�SDUD�XWLOL]DU VX�SURGXFWR�FRQ�OD�

Pi[LPD�VHJXULGDG�\�HILFLHQFLD�
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(O�PDQXDO�GH�LQVWUXFFLRQHV�KD�VLGR�UHGDFWDGR�SRU�HO�IDEULFDQWH�\�HV�XQD�SDUWH�LQWHJUDO�\�HVHQFLDO�GHO�
SURGXFWR��(Q�FDVR�GH�TXH�YHQGD�R�WUDQVILHUD�HO�SURGXFWR��DVHJ~UHVH�HQ�FXDOTXLHU FDVR�GH�OD�SUHVHQFLD�
GHO�PDQXDO�� SXHVWR� TXH� OD� LQIRUPDFLyQ� TXH� FRQWLHQH� HVWi� GLULJLGD� DO� FRPSUDGRU� \� D� WRGDV� DTXHOODV�
SHUVRQDV� TXH�� SRU� GLYHUVDV� UD]RQHV�� HVWpQ� LPSOLFDGDV� HQ� OD� LQVWDODFLyQ�� XVR� \� PDQWHQLPLHQWR� GHO�
SURGXFWR��/HD�DWHQWDPHQWH�ODV�LQVWUXFFLRQHV�\�OD�LQIRUPDFLyQ�WpFQLFD�TXH�FRQWLHQH�HVWH�PDQXDO�DQWHV�
GH�SURFHGHU�FRQ�OD�LQVWDODFLyQ��XVR�\�PDQWHQLPLHQWR�GHO�SURGXFWR��(O�FXPSOLPLHQWR�GH�ODV�LQVWUXFFLRQHV�
FRQWHQLGDV�HQ�HVWH�PDQXDO�GH�LQVWUXFFLRQHV�JDUDQWL]D�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�REMHWRV��DVHJXUD�
HO�IXQFLRQDPLHQWR�HILFD]�\�XQD�YLGD�~WLO�GHO�SURGXFWR�PiV�ODUJD��(O�IDEULFDQWH�QR�VH�KDFH�UHVSRQVDEOH�
GH� ORV� GDxRV� FDXVDGRV� SRU� HO� LQFXPSOLPLHQWR� GH� ODV� QRUPDV� GH� LQVWDODFLyQ�� XVR� \� PDQWHQLPLHQWR�
LQGLFDGDV�HQ�HO�PDQXDO�GH�LQVWUXFFLRQHV��SRU�PRGLILFDFLRQHV�GHO�SURGXFWR�QR�DXWRUL]DGDV�R�SRU�HO�XVR�
GH� SLH]DV� GH� UHFDPELR� QR� RULJLQDOHV�� /D� LQVWDODFLyQ� \� XVR� GHO� SURGXFWR� VH� GHEHQ� OOHYDU� D� FDER� GH�
DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH�� \� HQ� FXPSOLPLHQWR� FRQ� ODV� QRUPDWLYDV� HXURSHDV��
QDFLRQDOHV� \� ORFDOHV�� /D� LQVWDODFLyQ�� OD� FRQH[LyQ� HOpFWULFD�� OD� FRPSUREDFLyQ� GH� IXQFLRQDPLHQWR�� HO�
PDQWHQLPLHQWR� \� ODV� UHSDUDFLRQHV� VRQ�RSHUDFLRQHV�TXH�GHEHQ�VHU� OOHYDGDV�D� FDER�~QLFDPHQWH�SRU�
SHUVRQDO�FXDOLILFDGR��DXWRUL]DGR�\�TXH�SRVHD�XQ�FRQRFLPLHQWR�DGHFXDGR�GHO�SURGXFWR��/D� LQVWDODFLyQ�
GHO� SURGXFWR� QR� VH� GHEH� OOHYDU� D� FDER� MXQWR� D� SDUHGHV� GH�PDGHUD� R� GH�PDWHULDO� LQIODPDEOH�� 3DUD�
UHDOL]DU� XQD� LQVWDODFLyQ� FRUUHFWD�� VLJD� ODV� LQVWUXFFLRQHV� GH� OD� VHFFLyQ� �'LVWDQFLD� GH� VHJXULGDG���
&RPSUXHEH�TXH�HO�SDYLPHQWR�GRQGH�VH�YD�D� LQVWDODU�HO�SURGXFWR�VHD�FRPSOHWDPHQWH�SODQR��&XDQGR�
PDQLSXOH� ODV�SLH]DV�GH�DFHUR�GHO� UHYHVWLPLHQWR��VH�DFRQVHMD�TXH�XWLOLFH�JXDQWHV�GH�DOJRGyQ� OLPSLRV�
SDUD�QR�GHMDU�KXHOODV�TXH�VHDQ�GLItFLOHV�GH�HOLPLQDU�HQ�OD�SULPHUD�OLPSLH]D��/D�LQVWDODFLyQ�GH�OD�HVWXID�
GHEH�VHU� UHDOL]DGD�SRU�DO�PHQRV�GRV�SHUVRQDV��&RQHFWH� OD�HVWXID�GH�SHOOHWV�D� OD� UHG�HOpFWULFD�VROR�
GHVSXpV�GH�FRQHFWDU�FRUUHFWDPHQWH�HO�FRQGXFWR�GH�YHQWLODFLyQ��(O�HQFKXIH�GHO�FDEOH�GH�DOLPHQWDFLyQ�
GHEH�SHUPDQHFHU�DFFHVLEOH�WUDV�OD�LQVWDODFLyQ�GH�OD�HVWXID��8WLOLFH�OD�HVWXID�GH�SHOOHWV�VROR�FRQ�SHOOHWV�
GH�PDGHUD� DXWRUL]DGRV� �FRQVXOWH� HO� FDStWXOR� 

&20%867,%/(

���1XQFD� XWLOLFH� FRPEXVWLEOHV� OtTXLGRV�
SDUD�KDFHU�IXQFLRQDU�OD�HVWXID�GH�SHOOHWV�R�SDUD�DYLYDU�ODV�EUDVDV�SUHVHQWHV��*DUDQWLFH�TXH�KD\D�XQD�
YHQWLODFLyQ� VXILFLHQWH� HQ� OD� ]RQD� GH� OD� LQVWDODFLyQ� GXUDQWH� VX� XVR�� (Q� FDVR� GH� TXH� VH� SURGX]FDQ�
DQRPDOtDV�HQ�HO�IXQFLRQDPLHQWR��HO�VXPLQLVWUR�GH�FRPEXVWLEOH�VH�LQWHUUXPSH��3RQJD�HQ�IXQFLRQDPLHQWR�
OD�GLVSRVLWLYR�VROR�GHVSXpV�GH�KDEHU�VROXFLRQDGR�OD�FDXVD�GH�OD�DQRPDOtD��'HMH�GH�XWLOL]DU�HO�SURGXFWR�
HQ� FDVR� GH� DYHUtD� R�PDO� IXQFLRQDPLHQWR��1R� TXLWH� OD� UHMLOOD� GH� SURWHFFLyQ� XELFDGD� HQ� HO� WDQTXH� GH�
SHOOHWV��&XDOTXLHU�DFXPXODFLyQ�GH�SHOOHWV�VLQ�TXHPDU�WUDV�UHSHWLGRV��IDOORV�GH�HQFHQGLGR�VH�GHEH�UHWLUDU�
DQWHV�GHO�SULPHU�HQFHQGLGR���(O�XVR�GH�OD�HVWXID�GH�SHOOHWV�SXHGH�SURYRFDU�XQ�HOHYDGR�FDOHQWDPLHQWR�
GH� OD�VXSHUILFLH��GH� ORV�PDQJRV��GH� OD�FKLPHQHD�\�GH� ODV�SDUWHV�GH�FULVWDO��6ROR� WRTXH�HVWDV�SLH]DV�
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���� 0DQWHQLPLHQWR�RUGLQDULR�\�H[WUDRUGLQDULR ������������������������������������������������������������������������� ��

�



� 1250$7,9$6 *(1(5$/(6
(Q JHQHUDO� VH UHILHUH D OD QRUPDWLYD UHODWLYD D ORV �JHQHUDGRUHV GH FDORU DOLPHQWDGRV FRQ PDGHUD
X RWURV ELRFRPEXVWLEOHV VyOLGRV� QRUPDWLYD 81, ����������

��� &KLPHQHD R FRQGXFWR GH YHQWLODFLyQ
&DGD DSDUDWR GHEH WHQHU XQ FRQGXFWR YHUWLFDO� OODPDGR FKLPHQHD� SDUD H[SXOVDU HO KXPR
SURGXFLGR SRU OD FRPEXVWLyQ DO H[WHULRU� SRU PHGLR GH XQ WLUR QDWXUDO�
/D FKLPHQHD GHEHUi FXPSOLU FRQ ORV VLJXLHQWHV UHTXLVLWRV�
� 1R VH GHEH FRQHFWDU D QLQJ~Q RWUR FRQGXFWR� HVWXID� FDOGHUD R FDPSDQD H[WUDFWRUD GH QLQJ~Q WLSR
�ILJ� ���
� 'HEH HVWDU OR VXILFLHQWHPHQWH GLVWDQFLDGD GH PDWHULDOHV FRPEXVWLEOHV R LQIODPDEOHV SRU PHGLR GH
FiPDUDV GH DLUH X RWURV DLVODQWHV DGHFXDGRV�
� /D VHFFLyQ LQWHUQD GHEH VHU XQLIRUPH� SUHIHULEOHPHQWH FLUFXODU� ODV VHFFLRQHV FXDGUDGDV R
UHFWDQJXODUHV GHEHQ WHQHU ODV DULVWDV UHGRQGHDGDV FRQ XQ UDGLR QR LQIHULRU D ��PP� UHODFLyQ
Pi[LPD HQWUH ORV ODGRV GH ���� SDUHGHV OR PiV OLVDV SRVLEOHV \ VLQ HVWUHFKDPLHQWRV� FXUYDV
UHJXODUHV \ VLQ GLVFRQWLQXLGDG� ODV GHVYLDFLRQHV GHO HMH QR VXSHULRUHV D �����ILJ� ���
� 7RGRV ORV GLVSRVLWLYRV GHEHQ WHQHU XQ FRQGXFWR GH YHQWLODFLyQ GH VHFFLyQ LJXDO R VXSHULRU DO
GLiPHWUR GHO FRQGXFWR GH HVFDSH GH KXPR GH OD HVWXID \ GH XQD DOWXUD QR LQIHULRU D OD LQGLFDGD
�YHD OD WDEOD ���
� 1XQFD VH GHEHQ XWLOL]DU GRV HVWXIDV HQ OD PLVPD KDELWDFLyQ� XQD FKLPHQHD \ XQD HVWXID� XQD
HVWXID \ XQD FRFLQD GH OHxD� HWF�� \D TXH HO WLUR GH XQD SRGUtD GDxDU HO WLUR GH OD RWUD� 7DPSRFR
HVWiQ SHUPLWLGRV FRQGXFWRV GH YHQWLODFLyQ GH WLSR FROHFWLYR TXH SXHGDQ FUHDU XQ YDFtR HQ OD ]RQD
GH LQVWDODFLyQ� LQFOXVR VL HVWRV HVWiQ LQVWDODGRV HQ ODV KDELWDFLRQHV FRQWLJXDV \ FRPXQLFDGRV FRQ
OD GH OD LQVWDODFLyQ�
� (VWi SURKLELGR KDFHU DSHUWXUDV ILMDV R PyYLOHV HQ OD FKLPHQHD SDUD FRQHFWDU GLVSRVLWLYRV GLVWLQWRV
D ORV SHUPLWLGRV�
� (VWi SURKLELGR KDFHU SDVDU SRU GHQWUR GH OD FKLPHQHD� DXQTXH HVWD VHD GH JUDQ WDPDxR� RWURV
FRQGXFWRV GH VXPLQLVWUR GH DLUH \ WXEHUtDV GH LQVWDODFLyQ�
� 6H UHFRPLHQGD TXH OD FKLPHQHD HVWp HTXLSDGD FRQ XQD FiPDUD GH UHFRJLGD GH PDWHULDOHV�
VyOLGRV \ SRVLEOHV FRQGHQVDFLRQHV VLWXDGD GHEDMR GH OD HQWUDGD GHO FRQGXFWR� FRQ HO ILQ GH TXH
SXHGD VHU DELHUWD H LQVSHFFLRQDGD IiFLOPHQWH SRU XQD SXHUWD KHUPpWLFD�
6LHPSUH TXH XWLOLFH FRQGXFWRV GH YHQWLODFLyQ FRQ VDOLGDV HQ SDUDOHOR� VH UHFRPLHQGD TXH XQR HVWp
PiV DOWR FRQWUD HO YLHQWR� �ILJ� ��

�



��� 6RPEUHUHWH�

(O�H[WUHPR�GH�OD�FKLPHQHD�GHEH�HVWDU�HTXLSDGR�FRQ�XQ�GLVSRVLWLYR��OODPDGR�VRPEUHUHWH��TXH�
IDFLOLWD�OD�GLVSHUVLyQ�GH�ORV�SURGXFWRV�GH�OD�FRPEXVWLyQ�HQ�OD�DWPyVIHUD��
(O�VRPEUHUHWH�GHEHUi�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
� 'HEH�WHQHU�XQD�VHFFLyQ�\�XQD�IRUPD�LQWHUQD�HTXLYDOHQWH�D�OD�GH�OD�FKLPHQHD��
� 'HEH�WHQHU�XQD�VHFFLyQ�~WLO�GH�VDOLGD�QR�LQIHULRU�DO�GREOH�GH�OD�GH�OD�FKLPHQHD��

� /RV�VRPEUHUHWHV�TXH�VDOHQ�SRU�HO�WHMDGR�R�TXH�HVWiQ�HQ�FRQWDFWR�FRQ�HO�H[WHULRU��SRU�HMHPSOR��HQ�
FDVR�GH�XQ�iWLFR�DELHUWR���VH�GHEHQ�UHYHVWLU�FRQ�HOHPHQWRV�GH�ODGULOOR�\�GHEHQ�HVWDU�ELHQ�DLVODGRV��
'HEH� HVWDU� FRQVWUXLGR� GH�PDQHUD� TXH� QR� SHQHWUHQ� OD� OOXYLD�� OD� QLHYH� \� FXHUSRV� H[WUDxRV� HQ� OD�
FKLPHQHD��\�SDUD�TXH��LQFOXVR�HQ�FDVRV�GH�YLHQWR�GH�FXDOTXLHU�GLUHFFLyQ�H�LQFOLQDFLyQ��DVHJXUH�OD�
H[SXOVLyQ�GH�ORV�SURGXFWRV�GH�OD�FRPEXVWLyQ��VRPEUHUHWH�DQWLYLHQWR���
� (O�VRPEUHUHWH�VH�GHEH�XELFDU�GH�PRGR�TXH�JDUDQWLFH�XQD�GLVSHUVLyQ�\�GLOXFLyQ�DGHFXDGD�GH�ORV�
SURGXFWRV� GH� FRPEXVWLyQ� \�� HQ� FXDOTXLHU� FDVR�� IXHUD� GH� OD� ]RQD� GH� UHIOXMR�� (VWD� ]RQD� WLHQH�
WDPDxRV�\�IRUPDV�GLIHUHQWHV��GHSHQGLHQGR�GHO�iQJXOR�GH�LQFOLQDFLyQ�GH�OD�FXELHUWD��SRU�OR�TXH�HV�
QHFHVDULR�DGRSWDU�ODV�DOWXUDV�PtQLPDV�TXH�VH�PXHVWUDQ�HQ�OD�ILJ���\�HQ�OD�ILJ�����
� (O�VRPEUHUHWH�GHEHUi�VHU�GH�WLSR�DQWLYLHQWR�\�VXSHUDU�OD�DOWXUD�GH�OD�SDUWH�PiV�DOWD�GH�OD�FXELHUWD�
FRPR�HQ�ODV�ILJXUDV���\����
� &XDOTXLHU�HGLILFLR�X�RWUR�REVWiFXOR�VLWXDGR�D�XQD�DOWXUD�VXSHULRU�D�OD�GHO�VRPEUHUHWH�QR�GHEH�HVWDU�
FHUFD�GHO�SURSLR�VRPEUHUHWH��ILJ������

)LJ��������������������������������������������������������������������������������������������������)LJ��

�



)LJ����
7DEOD���

,QFOLQDFLyQ�GH�OD�
FXELHUWD�"� >�@�

$QFKXUD�KRUL]RQWDO
GH�OD�]RQD�GH�
UHIOXMR�GH�OD�

FXPEUHUD�GHO�WHMDGR�
$>P@�

$OWXUD�PtQLPD�GH�
OD�VDOLGD�GHVGH�HO�

WHMDGR�+PLQ�
 =�����P�

$OWXUD�GH�OD�]RQD�GH�
UHIOXMR�=�>P@�

��� ����� ����� �����

��� ����� ����� �����

��� ����� ����� �����

��� ����� ����� �����

��� 7RPD�GH�DLUH�H[WHULRU�

FRPEXVWLyQ�\�TXH�KD\D�ELHQHVWDU�DPELHQWDO��
��$VHJ~UHVH�GH�TXH�HQ�OD�KDELWDFLyQ�GRQGH�VH�KD�LQVWDODGR�OD�HVWXID�KD\D�VXILFLHQWH�YHQWLODFLyQ�H�
LQVWDOH�XQ�FRQGXFWR�GH�HQWUDGD�GH�DLUH�GHO�H[WHULRU�FRQ�XQD�VHFFLyQ�PtQLPD�DFRQVHMDGD�GH�����
FPð��

��/D�WRPD�GH�DLUH�GHEH�HVWDU�FRPXQLFDGD�GLUHFWDPHQWH�FRQ�OD�KDELWDFLyQ�GRQGH�VH�KD\D�LQVWDODGR�
OD�HVWXID��'HEH�HVWDU�XELFDGD�GH�PRGR�TXH�VH HYLWH�TXH�VH�SXHGD�REVWUXLU�\�SURWHJLGD�FRQ�XQD�
UHMLOOD�SHUPDQHQWH�TXH�QR�VH�SXHGD�FHUUDU�R�FRQ�FXDOTXLHU�SURWHFFLyQ�DGHFXDGD�TXH�QR�UHGX]FD�
OD�VHFFLyQ�PtQLPD��

�� (O� IOXMR� GH� DLUH� WDPELpQ� VH� SXHGH� REWHQHU� GH� XQD� KDELWDFLyQ� FRQWLJXD� D� OD� GH� OD� LQVWDODFLyQ�
VLHPSUH�TXH�GLFKR�IOXMR�SXHGD�UHDOL]DUVH�OLEUHPHQWH�SRU�PHGLR�GH�DSHUWXUDV�SHUPDQHQWHV�TXH�QR�
VH�SXHGDQ�FHUUDU�\�TXH�HVWpQ�FRPXQLFDGDV�FRQ�HO�H[WHULRU��

��/D�KDELWDFLyQ�FRQWLJXD�D�OD�GH�OD�LQVWDODFLyQ�QR�GHEH�HVWDU�HQ�GHSUHVLyQ�FRQ�UHVSHFWR�DO�DPELHQWH�
H[WHULRU�GHELGR�DO�HIHFWR�GHO�WLUR�FRQWUDULR�SURYRFDGR�SRU�HO�XVR�GH�RWUR�DSDUDWR�R�GLVSRVLWLYR�GH�
DVSLUDFLyQ� HQ� GLFKD� KDELWDFLyQ�� (Q� OD� KDELWDFLyQ� FRQWLJXD�� ODV� DSHUWXUDV� SHUPDQHQWHV� GHEHQ�
FXPSOLU� FRQ� ORV� UHTXLVLWRV� DUULED� GHVFULWRV�� /D� KDELWDFLyQ� FRQWLJXD� QR� VH� SXHGH� XWLOL]DU� FRPR�
JDUDMH��DOPDFpQ�GH�PDWHULDO� FRPEXVWLEOH�R�SDUD�FXDOTXLHU�DFWLYLGDG�TXH� LPSOLTXH�XQ�SHOLJUR�GH�
LQFHQGLR��

��

��/D�HVWXID�GHEH�GLVSRQHU�GHO�DLUH�TXH�VHD�QHFHVDULR�SDUD�JDUDQWL]DU�XQ�EXHQ�IXQFLRQDPLHQWR�GH�OD�

��



��� &RQH[LyQ�D�OD�FKLPHQHD�
�YHD�HO�DSDUWDGR������

��� 3UHYHQFLyQ�GH�LQFHQGLRV�GRPpVWLFRV�
/D�LQVWDODFLyQ�\�XVR�GH�OD�HVWXID�VH�GHEHQ UHDOL]DU�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�
\�HQ�FRQIRUPLGDG�FRQ�ODV�QRUPDWLYDV�GH�KDELWDELOLGDG�ORFDOHV��
$7(1&,Ï1��FXDQGR�XQ�FRQGXFWR�GH�VDOLGD�GH�KXPR�SDVD�D� WUDYpV�GH�XQD�SDUHG�R�XQ�WHFKR��HV�
QHFHVDULR�HIHFWXDU� OD� LQVWDODFLyQ�GH�XQ�PRGR�GLIHUHQWH��SURWHFFLyQ��DLVODPLHQWR�WpUPLFR��GLVWDQFLD�
FRQ�ORV�PDWHULDOHV�VHQVLEOHV�DO�FDORU��HWF����
� (O� FRQGXFWR� GH� FRQH[LyQ� GH� OD� FKLPHQHD� QXQFD� GHEH� SDVDU� D� WUDYpV� GH� XQD� VXSHUILFLH�
FRPEXVWLEOH�
� 1R�FRQHFWH�HVWD�XQLGDG�D�XQ�FRQGXFWR�GH�KXPRV�TXH�\D�VHD XWLOL]DGR�SRU�RWUR�DSDUDWR�
� 7DPELpQ�VH�UHFRPLHQGD�PDQWHQHU�IXHUD�GH�OD�]RQD�GH�UDGLDFLyQ�GH�OD�FKLPHQHD�\��HQ�FXDOTXLHU�
FDVR��D�XQD�GLVWDQFLD�GH�DO�PHQRV���P�GHO�EORTXH�WpUPLFR��FXDOTXLHU�HOHPHQWR�GH�PDWHULDO�
FRPEXVWLEOH�R�LQIODPDEOH�FRPR�YLJDV��PXHEOHV GH�PDGHUD��FRUWLQDV��OtTXLGRV�LQIODPDEOHV��HQWUH�
RWURV���
� (Q�FDVR�GH�TXH�HQ�HO�HVSDFLR�TXH�OD�URGHD�KD\D�FXELHUWDV�GH�PDWHULDO�FRPEXVWLEOH�R�VHQVLEOHV�DO�
FDORU��VH�GHEH�XWLOL]DU�XQD�PHPEUDQD�GH�SURWHFFLyQ�GH�PDWHULDO�DLVODQWH�\�QR�FRPEXVWLEOH��6L�HO�
VXHOR� HVWi� KHFKR� GH� PDWHULDO� FRPEXVWLEOH�� VH� GHEH� XWLOL]DU� XQD� SURWHFFLyQ� GH� PDWHULDO�

\����FP�SRU�GHODQWH���
� 3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�OD�QRUPDWLYD�ORFDO�YLJHQWH��

�

5HFRPHQGDFLyQHV��

��6L�GHWHFWD�XQD�OODPD�VLQ�FRQWURO�R�KXPR�TXH�LQGLTXH�XQ�SRVLEOH�LQLFLR�GH�LQFHQGLR��VDOJD�GHO�OXJDU�
\� FLHUUH� OD� SXHUWD� GRQGH� VH� HQFXHQWUD� HO� IXHJR� SDUD� WUDWDU� DVt� GH� FRQILQDUOR� HYLWDQGR� VX�
SURSDJDFLyQ�D�RWUDV�]RQDV�

�� ,U�FHUUDQGR�SXHUWDV�D�QXHVWUR�SDVR��VDOLHQGR�FRQ�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�� IDFLOLWDQGR�
SURQWD�HYDFXDFLyQ�GH�QLxRV��DQFLDQRV�\�SHUVRQDV�FRQ�FDSDFLGDGHV�UHGXFLGDV�

�� £DOJR� LPSRUWDQWH��� FRJHUHPRV� ODV� OODYHV� GH� OD� YLYLHQGD�� SDUD� DVt� IDFLOLWDU� OD� HQWUDGD� D� ORV�
ERPEHURV��£<�FHUUDUHPRV�OD�SXHUWD���VLQ�HFKDU�OD�OODYH��SDUD�HYLWDU�OD�SURSDJDFLyQ�GHO�KXPR�\�FDORU�

��&RUWH�HO�VXPLQLVWUR�HOpFWULFR�\�GH�JDV��VLHPSUH�TXH�HVWR�QR�OR�H[SRQJD�DO�FDORU�\�KXPR�HPDQDGR�
SRU�HO� LQFHQGLR��,QIRUPH�GH�HVWD�DFFLyQ�D�OD�OOHJDGD�GH�ORV�%RPEHURV�\�RULpQWHORV�UHVSHFWR�D�OD�
XELFDFLyQ�GHO�IRFR�GH�OD�HPHUJHQFLD��

��'DUHPRV�DYLVR�D�ORV�ERPEHURV��R�SHGLUHPRV�TXH�DOJXLHQ�OR�KDJD��\�DOHUWDUHPRV�D�ORV�YHFLQRV���
HQ�QXHVWUD�VDOLGD�KDFLD�OD�FDOOH�

�� +iJDOR� FRQ� FDOPD�� QR� FRUUD�� /ODPH� D� ORV� %RPEHURV�� LQGLFDQGR� OD� GLUHFFLyQ� GH� OD� YLYLHQGD��
FRPXQD��UHIHUHQFLD�GH�OD�XELFDFLyQ�\�FXDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�VROLFLWH�OD�FHQWUDO�GH�DODUPD�

��6L�H[LVWHQ�OHVLRQDGRV��OODPDU�LQPHGLDWDPHQWH�DO�Q~PHUR�GH�HPHUJHQFLDV�GH�DPEXODQFLDV�6$08�
R�GLUtMDVH�D�DOJ~Q�FHQWUR�KRVSLWDODULR�PiV�FHUFDQR�

�� 0DQWpQJDVH� HQ� XQD� ]RQD� GH� VHJXULGDG� D� OD� HVSHUD� GH� LQVWUXFFLRQHV� GH� ERPEHURV \�R�
DXWRULGDGHV��

127$��FyPR�DFWXDU�HQ�HO�FDVR�GH�TXH�VH�LQFHQGLH�HO�FRQGXFWR�GH�
HYDFXDFLyQ�GH�JDVHV�GH�OD�FRPEXVWLyQ�

��� ��� ���
&DUDELQHURV6$08 %RPEHURV

LQFRPEXVWLEOH�TXH�FRUUHVSRQGD�FRQ�OD�DSHUWXUD�GH ��TXH�VREUHVDOJD����FP�SRU�ORV�ODGRV�



� &$5$&7(5Ë67,&$6 < '$726 7e&1,&26

/DV HVWXIDV GH SHOOHWV HVWiQ IDEULFDGDV SDUD IXQFLRQDU VROR FRQ SHOOHWV GH PDGHUD GH EXHQD
FDOLGDG �YHD HO DSDUWDGR � FRPEXVWLEOH�� /RV PRGHORV KLGUiXOLFRV VH GHEHQ FRQHFWDU
REOLJDWRULDPHQWH D OD LQVWDODFLyQ KLGUiXOLFD�

��� 'DWRV WpFQLFRV

(PLVLyQ�GH�&2�FRUUHJLGR�DO�����GH�2����D�SRWHQFLD�WpUPLFD�UHGXFLGD�
7LUR�GH�OD�FKLPHQHD��PtQ���Pi[�
&DXGDO�PiVLFR�GH�ORV�KXPRV��PtQ���Pi[�
7HPSHUDWXUD�PHGLD�KXPRV�PtQ���Pi[�
&RQVXPR�KRUDULR�SHOOHW�PtQ��Pi[��
&DSDFLGDG�GHO�GHSyVLWR�GH�SHOOHW
'HVFDUJD�GH�KXPRV
$OLPHQWDFLyQ

&RQVXPR�HOpFWULFD�GH�HQFHQGLGR
'LPHQVLRQHV��ODUJR�[�DQFKR�[�DOWR�
3HVR
7LUR�QDWXUDO�R�IRU]DGR
9HQWLODFLyQ�FDQDOL]DGD
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�����
$

������
����P�

�����J�K
��������
��������

���3D��������3D
������J�V��������J�V�
����&��������&

����NJ�K��������NJ�K
���NJ�K
����

����9a���+]

����:
����[�����[����

���NJ
)RU]DGR

6L

02'(/2�&$5/$�$,5

'DWRV TXH SXHGHQ YDULDU VHJ~Q HO WLSR GH SHOOHW XWLOL]DGR

7RGRV ORV GDWRV WpFQLFRV FRQWHQLGRV HQ HO SUHVHQWH PDQXDO KDQ VLGR REWHQLGRV XWLOL]DQGR SHOOHW FHUWLILFDGR
\ KRPRORJDGR GH DFXHUGR FRQ ODV QRUPDWLYDV 1&K����������

��

3RWHQFLD�WpUPLFD�JOREDO
3RWHQFLD�WpUPLFD��UHGXFLGD��PtQ�����Pi[�
3RWHQFLD�FDOHIDFFLyQ�DPELHQWDO��PtQ�����Pi[�
(ILFLHQFLD��SRWHQFLD�WpUPLFD�QRPLQDO
&ODVH�
(ILFLHQFLD�SRWHQFLD�WpUPLFD�UHGXFLGD
9ROXPHQ�FDOHQWDUOH�LQGLFDWLYR
(PLVLyQ�GH�PDWHULDO�SDUWLFXODGR�
(PLVLyQ�GH�&2�FRUUHJLGR�DO�����GH�2����D�SRWHQFLD�WpUPLFD�QRPLQDO�

&RQVXPR�HOpFWULFR�QRPLQDO ����:

��� 1RWDV *HQHUDOHV
/D�HPSUHVD�GHFODUD�TXH�OD�HVWXID�PRGHOR�&$5/$�$,5�SXHGH�RSHUDU�VLQ�SUREOHPDV�DQWH�
FRQGLFLRQHV�FOLPDWROyJLFDV�DGYHUVDV�FRQ�QHYD]RQHV��KHODGDV��IXHUWHV�YLHQWRV��HWF��D�FRQGLFLyQ�
GH�TXH�OD�FKLPHQHD�HVWp�LQVWDODGD�VHJ~Q�ODV�LQGLFDFLRQHV�SURSRUFLRQDGDV�HQ�HO�PDQXDO�GH�
LQVWUXFFLRQHV�GHO�SURGXFWR�

����� &DUDFWHUtVWLFDV



��� 'LPHQVLRQHV GH FRQH[LyQ WUDVHUDV �YHD OD KRMD DGMXQWD HVSHFtILFD SDUD
HVWH PRGHOR�

��� 'DWRV GH LGHQWLILFDFLyQ GHO SURGXFWR

/D HWLTXHWD WpFQLFD FRQWLHQH ORV�GDWRV \ ODV SUHVWDFLRQHV�GHO HTXLSR� /D DOWHUDFLyQ� HOLPLQDFLyQ R
IDOWD GH OD HWLTXHWD WpFQLFD GLILFXOWD FXDOTXLHU RSHUDFLyQ GH LQVWDODFLyQ \ PDQWHQLPLHQWR� GHELGR D OD
LPSRVLELOLGDG GH LGHQWLILFDU HO SURGXFWR� (Q FDVR GH GHWHULRUR� VROLFLWH XQ GXSOLFDGR D QXHVWUR
VHUYLFLR GH DVLVWHQFLD� 'DGD OD LPSRUWDQFLD GH OD HWLTXHWD WpFQLFD� VH UHFRPLHQGD LQVWDODU OD HVWXID
D XQD GLVWDQFLD HQ OD TXH GLFKD HWLTXHWD HVWp VLHPSUH YLVLEOH�

��

&$5/$�$,5

1&K����������

��

/HHU�\�VHJXLU�ODV�LQVWUXFFLRQHV
(VWH�DSDUDWR�QR�VH�SXHGH�XWLOL]DU�HQ�FKLPHQHD�
FRPSDUWLGD

)UHFXHQFLD�QRPLQDO

7HQVLyQ�QRPLQDO

&RQVXPR�HOpFWULFR�QRPLQDO

6yOR�XWLOL]DU�ORV�FRPEXVWLEOHV�UHFRPHQGDGRV

(PLVLyQ�GH�PDWHULDO�SDUWLFXODGR

5HQGLPLHQWR

(PLVLyQ�GH�&2�FRUUHJLGR�DO�����GH�2�
D�SRWHQFLD�WpUPLFD�QRPLQDO

(PLVLyQ�GH�&2�FRUUHJLGR�DO�����GH�2�
D�SRWHQFLD�WpUPLFD�UHGXFLGD

3RWHQFLD�WpUPLFD�UHGXFLGD

3RWHQFLD�WpUPLFD�QRPLQDO

/

%

5
'LVWDQFLD�PtQLPD�GH
PDWHULDOHV�LQIODPDEOHV

5 �����PP
/ �����PP
% �����PP

SRWHQFLD�WpUPLFD�UDGLDGD

SURGXFFLyQ�DJXD�FDOLHQWH

3RWHQFLD�FDOHIDFFLyQ�DPELHQWDO

3URGXFFLyQ�DJXD�FDOLHQWH

QRPLQDO
UHGXFLGD

+(&+2
(1�,7$/,$
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)DEULFDFLyQ��PHV���DxR

&RQVXPR�HOpFWULFR�GH�HQFHQGLGR �������:
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��� 1RWDV�JHQHUDOHV�

/RV�SHOOHWV�GH�PDGHUD�VRQ XQ�FRPEXVWLEOH�REWHQLGR�D�WUDYpV�GHO�SUHQVDGR�GHO�VHUUtQ�GH�OD�PDGHUD�
H[WUDtGR GH� ORV� UHVLGXRV GH� PHFDQL]DGR� \� WUDQVIRUPDFLyQ GH� PDGHUDV� VHFDGDV� DO� QDWXUDO�� /D�
FRPSDFLGDG GHO�SURGXFWR�GXUDQWH�HO�SDVR�GHO� WLHPSR�HVWi�JDUDQWL]DGD SRU�XQD�VXVWDQFLD�QDWXUDO�
TXH�FRQWLHQH�OD�PDGHUD��OD�OLJQLQD��/D WtSLFD�IRUPD�GH SHTXHxRV�FLOLQGURV�VH�REWLHQH�PHGLDQWH�XQ
SURFHVR� GH� WUHILODGR� (Q� HO�PHUFDGR KD\� GLVSRQLEOH� GLIHUHQWHV� WLSRV� GH SHOOHWV�� TXH� WLHQHQ XQDV�
FDUDFWHUtVWLFDV�\�FDOLGDG�GLVWLQWDV��GHSHQGLHQGR GHO�WLSR GH�WUDQVIRUPDFLyQ�HPSOHDGR�\�GHO�WLSR�GH�
PDGHUD�TXH�VH�KD\D�XWLOL]DGR��
$7(1&,Ï1��8WLOLFH�VLHPSUH�SHOOHWV�GH�PDGHUD�GH�FDOLGDG�FHUWLILFDGD�FRPR��',1��',1�3/86��
g0�������3HOOHW�*ROG��&DWDV��HWF�� /D�HPSUHVD�QR�JDUDQWL]D�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�HVWXID�
HQ FDVR�GH�TXH VH�XWLOLFHQ�GH�EDMD�FDOLGDG�
/DV�HVWXIDV�KDQ�VLGR�SUREDGDV�\�SURJUDPDGDV�SDUD�DVHJXUDU TXH GHQ XQ EXHQ�UHQGLPLHQWR�\�XQ�
IXQFLRQDPLHQWR�GH�FDOLGDG�FRQ SHOOHWV�GH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
FRPSRQHQWHV�� PDGHUD�
ORQJLWXG�� ��GH����PP�
GLiPHWUR�� ������PP�
SRGHU�FDORUtILFR�LQIHULRU�� ����N:K�NJ�
SRUFHQWDMH�GH�KXPHGDG��� ��GH�����
FHQL]DV�UHVLGXDOHV�� ��GH�������
8Q�SHOOHW�GH�%8(1$�&$/,'$'�HV�OLVR��EULOODQWH��FRQ SRFR�SROYR�\�FRQ�XQD�ORQJLWXG�UHJXODU�
8Q�SHOOHW�GH�0$/$�&$/,'$'�WLHQH�GLVWLQWDV�ORQJLWXGHV��SROYR�\�UDVJXxRV�YHUWLFDOHV�\�KRUL]RQWDOHV�
3XHVWR�TXH�ODV�FDUDFWHUtVWLFDV�\�OD FDOLGDG�GH�ORV�SHOOHWV�LQIOX\HQ�HQ�JUDQ�PHGLGD�HQ�OD�
DXWRQRPtD��UHQGLPLHQWR�\�IXQFLRQDPLHQWR�FRUUHFWR�GH�OD�HVWXID��VH�DFRQVHMD�TXH��
(9,7(�HO�XVR�GH SHOOHWV�GH XQ�WDPDxR�GLVWLQWR�DO�GHVFULWR�SRU�HO�IDEULFDQWH��
(9,7(�HO�XVR�GH SHOOHWV�GH EDMD�FDOLGDG��R�TXH�FRQWHQJDQ SROYR�GH�VHUUtQ�GHVSHUGLJDGR��UHVLQDV�R�

VXVWDQFLDV�TXtPLFDV��DGLWLYRV�R�DGKHVLYRV��
(9,7(�HO�XVR�GH SHOOHWV�K~PHGRV��
/D�HOHFFLyQ GH SHOOHWV�QR�DGHFXDGRV�SURYRFD��
� OD�REVWUXFFLyQ GHO�EUDVHUR�\�GH�ORV�FRQGXFWRV�GH�H[WUDFFLyQ�GH�KXPRV��
� HO DXPHQWR�GHO�FRQVXPR�GH�FRPEXVWLEOH��
� HO�HPSREUHFLPLHQWR�GHO�UHQGLPLHQWR�
� XQ�IXQFLRQDPLHQWR�QRUPDO�GH�OD�HVWXID�QR�JDUDQWL]DGR��
� OD�VXFLHGDG GHO�FULVWDO�
� OD�SURGXFFLyQ�GH�JUiQXORV�VLQ�TXHPDU�\�FHQL]D�SHVDGD�
/D�SUHVHQFLD�GH�KXPHGDG�HQ�ORV�SHOOHWV�DXPHQWD�HO�YROXPHQ GH�ORV�PLVPRV�\�ORV�GHVPHQX]D��
FDXVDQGR��
� XQ�PDO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FDUJD�
� XQD�PDOD�FRPEXVWLyQ
/RV�SHOOHWV�VH�GHEHQ�DOPDFHQDU�HQ�XQ�OXJDU�VHFR�\�SURWHJLGR��6H�GHEH�SUHVWDU�XQD�SDUWLFXODU�
DWHQFLyQ�D�OD�PDQLSXODFLyQ GH�ODV�EROVDV�SDUD�HYLWDU�HO�DSODVWDPLHQWR�GH�ODV�PLVPDV�FRQ�OD�
FRQVLJXLHQWH�IRUPDFLyQ�GH�VHUUtQ��
3DUD� XWLOL]DU� SHOOHWV� GH� FDOLGDG�� SHUR� TXH� WHQJDQ� FDUDFWHUtVWLFDV� GLPHQVLRQDOHV� \� FDORUtILFDV�
GLVWLQWDV�D� ODV� LQGLFDGDV��SXHGH�VHU�QHFHVDULR�PRGLILFDU� ORV�SDUiPHWURV�GH� IXQFLRQDPLHQWR�GH� OD�
HVWXID��3yQJDVH�HQ�FRQWDFWR�FRQ�HO�VHUYLFLR�GH�DVLVWHQFLD�DXWRUL]DGR�VL�HV�QHFHVDULR�
(/� 862� '(� 3(//(76� '(� %$-$� &$/,'$'� <� 48(� 12� &803/$1� /$6� ,1',&$&,21(6� '(/�
)$%5,&$17(�38('(��$3$57(�'(�'$f$5�/$�(678)$�<�3(5-8',&$5�68�5(1',0,(172� &$86$5�
/$�3e5','$�'(�/$�*$5$17Ë$�<�'(�/$�5(63216$%,/,'$'�'(/�)$%5,&$17(��

�� $OJXQRV� PRGHORV� RPQtYRURV SUHSDUDGRV� SXHGHQ� TXHPDU� WDPELpQ KXHVRV� GH� DFHLWXQDV�
ODYDGRV��WULWXUDGRV�\�GHVHFDGRV��FiVFDUDV�GH�DYHOODQDV�\�DOPHQGUDV�WULWXUDGDV�\�GHVHFDGDV��'DGD�
OD� IDOWD� GH� FDUDFWHUtVWLFDV� HVWiQGDU� GH� HVWRV� FRPEXVWLEOHV� SRGUtD� VHU� QHFHVDULR� UHJXODU� ORV�
SDUiPHWURV� GH� IXQFLRQDPLHQWR�� /RV� GDWRV� GH� OD� WDEOD� VH� UHILHUHQ� VLHPSUH� HQ� HO� FRPEXVWLEOH� GH�
SHOOHWV�GH�PDGHUD��DO�XWLOL]DU�RWURV�SURGXFWRV�ODV�SUHVWDFLRQHV�GH�ODV�PiTXLQDV�SRGUtDQ�FDPELDU�HQ
EDVH�DO�SRGHU�FDORUtILFR�GHO�FRPEXVWLEOH�XWLOL]DGR�

��

/D�HVWXID�R�F �GH�SHOOHWV�HVWi�GLVHxDGD�\�FHUWLILFDGD�SDUD�TXHPDU�VRODPHQWH�SHOOHWV�
PDGHUD�����



� ,167$/$&,Ï1

��� 1RWDV JHQHUDOHV�

(O VLVWHPD GH FDOHQWDPLHQWR R HO GLVSRVLWLYR VH GHEH LQVWDODU GH PRGR TXH QR VH GDxH HO HGLILFLR \
RWUDV LQVWDODFLRQHV� (O LQVWDODGRU GHEH DMXVWDUVH HVWULFWDPHQWH D WRGR OR GHVFULWR HQ OD QRUPDWLYD
81, ���������� \ D WRGDV ODV RWUDV QRUPDWLYDV ORFDOHV TXH FRUUHVSRQGDQ�

����� ,QVWDODFLyQ�MXQWR�D RWURV�GLVSRVLWLYRV
/D SRVLELOLGDG GH TXH KD\D PiV GLVSRVLWLYRV TXH WDPELpQ HVWpQ DOLPHQWDGRV FRQ GLIHUHQWHV�
FRPEXVWLEOHV� DGHPiV GH FDPSDQDV FRQ R VLQ H[WUDFWRU� VH GHEH HYDOXDU WDQWR HQ ODV�
FRPSUREDFLRQHV SUHYHQWLYDV FRPR HQ OD SUXHED GH HQFHQGLGR� SDUD GHWHFWDU FXDOTXLHU FDPELR
UHVSHFWR D FXDOTXLHU FRQGLFLyQ R DVSHFWR TXH QR VHD GHWHFWDEOH HQ OD IDVH GH GLVHxR� /D
KDELWDFLyQ GHEH GLVSRQHU GH XQD YHQWLODFLyQ DGHFXDGD� GH DFXHUGR D OR GHVFULWR SRU HO IDEULFDQWH
GH FDGD GLVSRVLWLYR� /D WRPD GH DLUH H[WHULRU GHEH FXPSOLU FRQ ORV UHTXLVLWRV�GH ORV�DSDUWDGRV ��� \�
����

����� ,GRQHLGDG�GHO�OXJDU GH�OD�LQVWDODFLyQ
� (VWi SURKLELGD OD LQVWDODFLyQ HQ OXJDUHV FRQ SHOLJUR GH LQFHQGLR�
� (VWi SURKLELGD OD LQVWDODFLyQ HQ HO H[WHULRU� H[SXHVWD D ODV FRQGLFLRQHV DWPRVIpULFDV R HQ

]RQDV�K~PHGDV�

HQ EDOFRQHV DELHUWRV R HQ H[WHULRUHV�
� 7DPELpQ HVWi SURKLELGD OD LQVWDODFLyQ HQ OXJDUHV�GRQGH KD\D RWURV JHQHUDGRUHV TXH

H[WUDLJDQ DLUH GHO DPELHQWH �DSDUWDGR ���� 81, ������������
� (Q ORV�EDxRV� GRUPLWRULRV \ HVWXGLRV� VH SHUPLWH H[FOXVLYDPHQWH XQD LQVWDODFLyQ GH

IXQFLRQDPLHQWR HVWDQFR R GH FKLPHQHDV FHUUDGDV FRQ WRPD FDQDOL]DGD GHO DLUH FRPEXUHQWH
GHO H[WHULRU�

� (O WDPDxR PtQLPR GHO OXJDU HQ HO TXH VH YD LQVWDODU HO GLVSRVLWLYR GHEH VHU PD\RU GH �� Pñ�

\ IiFLO \ XQ PDQWHQLPLHQWR VLPSOH� 'LFKR OXJDU WDPELpQ GHEH HVWDU HTXLSDGR FRQ XQ VLVWHPD
GH FRQH[LyQ D WLHUUD FRPR OR UHTXLHUHQ ODV QRUPDWLYDV YLJHQWHV�

����� 6LVWHPD�GH�HYDFXDFLyQ�GH KXPRV
&DGD GLVSRVLWLYR VH GHEH FRQHFWDU D XQ VLVWHPD GH HYDFXDFLyQ GH KXPRV DGHFXDGR� FRQ HO ILQ GH
DVHJXUDU XQD GLVSHUVLyQ DSURSLDGD GH ORV SURGXFWRV�GH OD FRPEXVWLyQ HQ OD DWPyVIHUD �
/D VDOLGD GH ORV SURGXFWRV�GH OD FRPEXVWLyQ VH GHEH SURGXFLU SRU HO WHMDGR� (VWi SURKLELGD OD
H[WUDFFLyQ GLUHFWD D SDUHGHV R D HVSDFLRV FHUUDGRV LQFOXVR DO DLUH OLEUH�
7RGRV ORV FRPSRQHQWHV�GHEHQ VHU GH XQ PDWHULDO FRQ UHDFFLyQ DO IXHJR GH FODVH $�� (Q SDUWLFXODU�
QR VH SHUPLWH HO XVR GH FRQGXFWRV PHWiOLFRV IOH[LEOHV� H[WHQVLEOHV \ TXH QR UHVSHWHQ GLFKRV
UHTXLVLWRV�

/DV VLJXLHQWHV LPiJHQHV PXHVWUDQ ODV GLVWDQFLDV PtQLPDV�GH VHJXULGDG TXH REOLJDWRULDPHQWH VH
GHEHQ JDUDQWL]DU�

��

� /RV FDOHIDFWRUHV VH GHEHQ LQVWDODU HQ XQD VDOD GH PiTXLQDV� 12 6( $'0,7(1 LQVWDODFLRQHV�

� /D LQVWDODFLyQ GHO FDOHIDFWRU VH GHEH UHDOL]DU HQ XQ OXJDU TXH SHUPLWD XQD XWLOL]DFLyQ VHJXUD

LQVWDODFLyQ GHO FDOHIDFWRU D SHOOHWV�

��� 'LVWDQFLDV PtQLPDV GH VHJXULGDG

$7(1&,Ï1� DVHJ~UHVH GH TXH HO HQFKXIH GH DOLPHQWDFLyQ HOpFWULFD VH HQFXHQWUH DFFHVLEOH WUDV OD

FRQHFWRU�GH�KXPRV \�FRQGXFWR�GH�OD�FKLPHQHD�DQWHV�GH�SURFHGHU�DO�SULPHU�HQFHQGLGR \�OXHJR�GH�
XQ�SHULRGR�GH�SDUDGD�SURORQJDGR�

$7(1&,Ï1� DVHJ~UHVH GH �UHDOL]DU �XQD �LQVSHFFLyQ �SDUD �GHVFDUWDU �DXVHQFLD �GH �EORTXHR �HQ �HO��

DUWHIDFWR� MXQWR�FRQ�WRPDU�ORV UHTXLVLWRV�GH VHJXULGDG�PtQLPRV�
$7(1&,Ï1� DVHJ~UHVH GH GLPHQVLRQDU DQWHV GH��OD LQVWDODFLyQ OD PDVD� YROXPHQ \ SHVR GHO

�/D�LQVWDODFLyQ�GH�GHVFDUJD�VH�GHEH�OOHYDU�D�FDER�GH�WDO�PRGR�TXH�OD�OLPSLH]D�SHULyGLFD�VH�SXHGD�
UHDOL]DU�VLQ�WHQHU�TXH�GHVPRQWDU�DOJXQD�SDUWH���3DUD�UHPRYHU�LQFUXVWDFLRQHV�XWLOLFH�XQ�FHSLOOR�FRQ�
FHUGDV�GH�PHWDO�TXH�SXHGH�DGTXLULU�HQ�WLHQGDVGH�IHUUHWHUtD��



,QVWDODFLyQ�HQ�iQJXOR��PP��

,QVWDODFLyQ�HQ�SDUHG��PP�

'LVWDQFLD GH VHJXULGDG FRQ PDWHULDOHV LQIODPDEOHV�

GLVWDQFLD PtQLPD FRQ SDUHGHV WUDVHUDV LQIODPDEOHV 3 ��� PP

GLVWDQFLD PtQLPD FRQ SDUHGHV ODWHUDOHV LQIODPDEOHV / ��� PP

GLVWDQFLD IURQWDO FRQ PDWHULDOHV LQIODPDEOHV 5  ���� PP

��



'LVWDQFLD�FRQ�IDOVRV�WHFKRV�R�WHFKRV�LQIODPDEOHV��PP�

'LVWDQFLD�GHO VLVWHPD�GH�H[WUDFFLyQ�GH�KXPRV�FRQ�SDUHGHV�LQIODPDEOHV��PP�

��



��� 3URWHFFLyQ GHO VXHOR
(Q FDVR GH TXH HO VXHOR VHD PX\ YDOLRVR� VHQVLEOH DO FDORU� D OD KXPHGDG R LQIODPDEOH� HV QHFHVDULR XWLOL]DU

XQD SURWHFFLyQ SDUD HO PLVPR �SRU HMHPSOR��XQD SODFD GH FKDSD GH DFHUR��PiUPRO R D]XOHMRV���
,QGHSHQGLHQWHPHQWH GHO WLSR GH SURWHFFLyQ VHOHFFLRQDGR� HVWD GHEH VREUHVDOLU DO PHQRV ��� PP SRU OD

SDUWH IURQWDO \ ��� PP SRU ODV SDUWHV ODWHUDOHV GH OD HVWXID� GHEH VRSRUWDU HO SHVR GH OD HVWXID \ WHQHU XQ
HVSHVRU GH DO PHQRV � PP �ILJ��� \ ����

)LJ��� )LJ���

��� 'LVWDQFLD PtQLPD SDUD HO�SRVLFLRQDPLHQWR GH�OD WRPD GH DLUH
/D WRPD GH DLUH FRPEXUHQWH GH OD HVWXID GH SHOOHWV QR SXHGH HVWDU FRQHFWDGD D XQ VLVWHPD
GH GLVWULEXFLyQ GH DLUH R GLUHFWDPHQWH D OD WRPD GH DLUH FRORFDGD HQ OD SDUHG�
3DUD ORJUDU XQ SRVLFLRQDPLHQWR FRUUHFWR \ VHJXUR GH OD WRPD GH DLUH� VH GHEHQ FXPSOLU ODV PHGLGDV
\ UHTXLVLWRV GHVFULWRV HQ HO DSDUWDGR ����
(VWDV GLVWDQFLDV VH GHEHQ UHVSHWDU SDUD HYLWDU TXH HO DLUH FRPEXUHQWH SXHGD VHU H[WUDtGR SRU RWUD
IXHQWH� SRU HMHPSOR� XQD YHQWDQD DELHUWD SRGUtD DVSLUDU HO DLUH H[WHULRU KDFLHQGR TXH OH IDOWH D OD
HVWXID�

/D WRPD GH DLUH VH GHEH FRORFDU DO�PHQRV
D�

��� P GHEDMR 3XHUWDV� YHQWDQDV�
VDOLGDV GH KXPRV�

FiPDUDV GH DLUH� HWF�
��� P /HMRV KRUL]RQWDOPHQWH GH
��� P (QFLPD
��� P /HMRV GH 6DOLGD GH KXPRV

)LJ���

��



��� &RQGXFWR GH H[WUDFFLyQ GH�KXPRV
1RWDV JHQHUDOHV
$7(1&,Ï1� OD HVWXID GH SHOOHWV QR HV XQD HVWXID FRPR ODV GHPiV� (O WLUR GHO KXPR�VH IXHU]D
JUDFLDV D XQ H[WUDFWRU TXH PDQWLHQH HQ GHSUHVLyQ OD FiPDUD GH FRPEXVWLyQ \ HQ SUHVLyQ
OLJHUD WRGRV ORV FRQGXFWRV GH GHVFDUJD� SRU WDQWR� VH WLHQH TXH YHULILFDU TXH HVWH H[WUDFWRU
HVWp LQVWDODGR FRUUHFWDPHQWH \ TXH VHD FRPSOHWDPHQWH HVWDQFR� \D VHD GHVGH HO SXQWR GH
YLVWD GHO IXQFLRQDPLHQWR FRPR GHO GH OD VHJXULGDG�
(O FRQGXFWR GH H[WUDFFLyQ GHEH VHU FRQVWUXLGR SRU SHUVRQDO R HPSUHVDV HVSHFLDOL]DGDV� VHJ~Q OR
LQGLFDGR HQ HO SUHVHQWH PDQXDO� /D LQVWDODFLyQ GH GHVFDUJD VH GHEH OOHYDU D FDER GH WDO PRGR TXH
OD OLPSLH]D SHULyGLFD VH SXHGD UHDOL]DU VLQ WHQHU TXH GHVPRQWDU DOJXQD SDUWH�

/RV FRQGXFWRV HVWiQ 6,(035( VHOODGRV FRQ VLOLFRQD �QR FHPHQWDQWH� TXH PDQWHQJD ODV
FDUDFWHUtVWLFDV�GH UHVLVWHQFLD \ HODVWLFLGDG D DOWD WHPSHUDWXUD �����&�� \ GHEHQ HVWDU ILMDGRV FRQ XQ
WRUQLOOR DXWRUURVFDQWH ����PP�
� (VWi SURKLELGD OD LQVWDODFLyQ GH FLHUUHV PHWiOLFRV R YiOYXODV TXH SXHGHQ REVWUXLU HO SDVR GH ORV
KXPRV GH VDOLGD�

� (VWi SURKLELGD OD FRQH[LyQ D XQD FKLPHQHD GRQGH VH GHVFDUJXHQ KXPRV R YDSRUHV�GH RWURV
DSDUDWRV �FDOGHUDV� FDPSDQDV� HWF���

&RQGXFWRV \�ORQJLWXGHV�Pi[LPDV�XWLOL]DEOHV
7RGRV ORV FRPSRQHQWHV�GHEHQ VHU GH XQ PDWHULDO FRQ UHDFFLyQ DO IXHJR GH FODVH $�� 81, (1
�������� (Q SDUWLFXODU� QR VH SHUPLWH HO XVR GH FRQGXFWRV PHWiOLFRV IOH[LEOHV \ H[WHQVLEOHV�
6H SXHGHQ XWLOL]DU WXERV�GH DFHUR GH XQD VROD SDUHG R GH GREOH SDUHG FRQ XQ GLiPHWUR QRPLQDO
LQWHULRU GH �� PP R ��� PP �SDUD ORV WXERV GHO LQWHULRU GH OD FKLPHQHD Pi[� ��� PP��
/DV�DEUD]DGHUDV GH XQLyQ PDFKR�KHPEUD WLHQHQ TXH WHQHU XQD ORQJLWXG PtQLPD GH �� PP�

WXERV GH � �� PP \ WXERV�GH � ��� PP �FRQVXOWH OD ILFKD WpFQLFD GHO PRGHOR HOHJLGR�� &RPR VH
SXHGH YHU HQ OD VLJXLHQWH WDEOD� HQ DOJXQRV FDVRV \ PRGHORV HV QHFHVDULR HO HPSOHR GHO WXER
� �� R�
� ��� PP FRQ GREOH SDUHG�REOLJDWRULD�

7,32�'(�,167$/$&,Ï1 &21�78%2 � �� PP
&21�78%2�'(�'2%/(
3$5('�� ������ PP

/RQJLWXG PtQLPD ��� P � P
/RQJLWXG Pi[LPD �FRQ � FXUYDV�GH ���� ��� P � P
3DUD LQVWDODFLRQHV VREUH ORV����� P�V�Q�P� � REOLJDWRULR
1~PHUR Pi[LPR GH FXUYDV� � �
7UDPRV KRUL]RQWDOHV FRQ SHQGLHQWH PtQ� � � � P � P

127$� ODV SpUGLGDV GH FDUJD GH XQD FXUYD GH �� � VH SXHGHQ HTXLSDUDU D ODV�GH � PHWUR GH WXER�
HO HPSDOPH GH LQVSHFFLyQ D 7 VH SXHGH FRQVLGHUDU FRPR XQD FXUYD GH �� ��

)LJ�� )LJ� ��

��

(O GLiPHWUR GH ORV WXERV�GHSHQGH GHO WLSR GH LQVWDODFLyQ�HO�FDOHIDFWRU HVWD GLVHxDGR SDUD FRQWHQHU

3DUD�UHPRYHU�LQFUXVWDFLRQHV�XWLOLFH�XQ�FHSLOOR�FRQ�FHUGDV�GH�PHWDO�TXH�SXHGH�DGTXLULU�HQ�WLHQGDV�
GH�IHUUHWHUtD��



2ULILFLRV�SDUD�HO�SDVR�GHO�FRQGXFWR�GH H[WUDFFLyQ�SRU�OD�SDUHG�R�SRU�HO�WHFKR�
DLVODPLHQWR \ GLiPHWURV�DFRQVHMDGRV�
'HVSXpV GH HVWDEOHFHU OD SRVLFLyQ GH OD HVWXID �DSDUWDGR ����� HV QHFHVDULR UHDOL]DU HO RULILFLR SDUD
HO SDVR GHO WXER GH H[WUDFFLyQ GH KXPRV� (VWH YDUtD VHJ~Q HO WLSR GH LQVWDODFLyQ � \ SRU WDQWR GHO
GLiPHWUR GHO FRQGXFWR� YHU ������� \ GHO WLSR GH SDUHG R WHFKR D DWUDYHVDU �WDEOD ���
(O DLVODQWH WLHQH TXH VHU GH RULJHQ PLQHUDO �ODQD GH URFD� ILEUD FHUiPLFD�� FRQ XQD GHQVLGDG
QRPLQDO PD\RU GH �� NJ�P��

(VSHVRU DLVODQWH
>PP@

'LiPHWUR GHO FRQGXFWR GH H[WUDFFLyQ GH
KXPRV >PP@

���
+DVWD �� N:

� ���
'HVGH �� N:

'LiPHWURV GH ORV DJXMHURV D UHDOL]DU >PP@
3DUHG GH PDGHUD LQIODPDEOH�
R FRQ SDUWHV LQIODPDEOHV� ��� ��� ���

3DUHG R WHFKR GH FHPHQWR �� ��� ���

3DUHG R WHFKR GH ODGULOORV� �� ��� ���

8WLOL]DFLyQ�GH�OD�FKLPHQHD GH�WLSR�WUDGLFLRQDO�
6L VH GHVHD XWLOL]DU XQD FKLPHQHD \D H[LVWHQWH� VH DFRQVHMD TXH VHD UHYLVDGD SRU XQ GHVKROOLQDGRU
SURIHVLRQDO TXH YHULILTXH TXH HVWD VHD FRPSOHWDPHQWH HVWDQFD� (VWR VH GHEH D TXH ORV KXPRV�
HVWDQGR HQ HVWDGR GH OLJHUD SUHVLyQ� SRGUtDQ LQILOWUDUVH SRU XQD SRVLEOH JULHWD GH OD FKLPHQHD \
HQWUDU HQ HVSDFLRV KDELWDGRV� 6L GXUDQWH OD LQVSHFFLyQ VH FRPSUXHED TXH OD FKLPHQHD QR HVWi
FRPSOHWDPHQWH LQWDFWD� VH DFRQVHMD HQWXEDUOD FRQ PDWHULDO QXHYR� 6L OD FKLPHQHD H[LVWHQWH HV GH
GLPHQVLRQHV DPSOLDV� VH DFRQVHMD OD LQVHUFLyQ GH XQ WXER FRQ XQ GLiPHWUR Pi[LPR GH ��� PP�
DGHPiV VH DFRQVHMD DLVODU ORV FRQGXFWRV GH H[WUDFFLyQ GH KXPRV� (Q ODV ILJ� �� \ �� VH
UHSUHVHQWDQ ODV VROXFLRQHV D DGRSWDU HQ HO FDVR GH TXH VH TXLHUD XWLOL]DU XQD FKLPHQHD \D
H[LVWHQWH�

)LJ���� )LJ����

��



��� 8WLOL]DFLyQ GH XQ FRQGXFWR GH KXPRV H[WHUQR

(V SRVLEOH XWLOL]DU XQ FRQGXFWR GH KXPRV H[WHUQR VROR VL VH UHVSHWDQ ORV VLJXLHQWHV UHTXLVLWRV�

� 6H GHEHQ XWLOL]DU VROR FRQGXFWRV DLVODGRV �GREOH SDUHG� GH DFHUR LQR[LGDEOH ILMDGRV DO HGLILFLR �ILJ�
����
� (Q OD EDVH GHO FRQGXFWR GHEH KDEHU XQ iUHD GH LQVSHFFLyQ SDUD UHDOL]DU FRPSUREDFLRQHV \
RSHUDFLRQHV GH PDQWHQLPLHQWR SHULyGLFDV�
� (O FRQGXFWR GHEH WHQHU XQ VRPEUHUHWH DQWLYLHQWR \ GHEH UHVSHWDU OD GLVWDQFLD �G� GHVGH OD SDUWH
PiV DOWD GHO HGLILFLR FRPR VH LQGLFD HQ HO DSDUWDGR ���
(Q OD ILJ� �� VH UHSUHVHQWD OD VROXFLyQ D DGRSWDU HQ HO FDVR GH TXH VH TXLHUD XWLOL]DU XQ FRQGXFWR
GH KXPRV H[WHUQR�

)LJ����

��

���/D�LQVWDODFLyQ�GH�GHVFDUJD�VH�GHEH�OOHYDU�D�FDER�GH�WDO�PRGR�TXH�OD�OLPSLH]D�SHULyGLFD�VH�SXHGD�
UHDOL]DU�VLQ�WHQHU�TXH�GHVPRQWDU�DOJXQD�SDUWH��
��3DUD�UHPRYHU�LQFUXVWDFLRQHV�XWLOLFH�XQ�FHSLOOR�FRQ�FHUGDV�GH�PHWDO�TXH�SXHGH�DGTXLULU�HQ�WLHQGDV
GH�IHUUHWHUtD��



� 0217$-(

��� 1RWDV�JHQHUDOHV�
$� FRQWLQXDFLyQ SRGUi� YHU� DOJXQDV� UHFRPHQGDFLRQHV� FRQ� HO� REMHWLYR� GH� HYLWDU� DFFLGHQWHV� R�
GHVSHUIHFWRV�HQ�HO�SURGXFWR��
� /DV� RSHUDFLRQHV� GH GHVHPEDODMH� H� LQVWDODFLyQ� VH� GHEHQ OOHYDU� D� FDER SRU� DO� PHQRV� GRV�
SHUVRQDV��
� &DGD�RSHUDFLyQ�GH�WUDQVSRUWH�VH�GHEH�OOHYDU�D�FDER�FRQ�ORV�PHGLRV�DGHFXDGRV�\�HQ�SOHQR
FXPSOLPLHQWR�GH�ODV�QRUPDWLYDV�YLJHQWHV�UHVSHFWR�D�OD�VHJXULGDG��
� /D� RULHQWDFLyQ GHO� SURGXFWR� HPEDODGR� VH� GHEH� DMXVWDU� D� ODV� LQVWUXFFLRQHV� LQFOXLGDV� HQ� ORV
SLFWRJUDPDV�\�D�OR�HVFULWR�HQ�HO�HPEDODMH��
� 6L�VH�XWLOL]DQ�FXHUGDV��FRUUHDV��FDGHQDV��HWF���DVHJ~UHVH�GH�TXH�VRQ�DGHFXDGDV�SDUD�VRSRUWDU�HO�
SHVR�\�TXH�HVWpQ�HQ�EXHQDV�FRQGLFLRQHV��
� $O�GHVSOD]DU�HO�SDTXHWH��HMHFXWH�PRYLPLHQWRV� OHQWRV�\�FRQWLQXRV�SDUD�HYLWDU�TXH�VH�URPSDQ�ODV�
FXHUGDV��FDGHQDV��HWF��
� 1R�OR�LQFOLQH�H[FHVLYDPHQWH�SDUD�HYLWDU�YXHOFRV��
� 1XQFD� VH� SDUH� HQ� OD� ]RQD GH RSHUDFLyQ GH� ORV� PHGLRV� GH� FDUJD� \� GHVFDUJD� �FDUUHWLOODV�
HOHYDGRUDV��JU~DV��HWF����

��� 'HVHPEDODMH�
'HVHPEDOH�HO� SURGXFWR�DVHJXUiQGRVH�GH QR�GDxDUOR�R� UD\DUOR��6DTXH GHO� KRJDU�GH� OD�HVWXID� OD�
FDMD� GH� DFFHVRULRV� \� ODV� SLH]DV� GH SROLHVWLUHQR� R� FDUWyQ� XWLOL]DGDV� SDUD� EORTXHDU� ODV� SDUWHV�
H[WUDtEOHV��HWF��
([WUDLJD�OD�EROVD�FRQ�HO�PDQXDO�\�OD�JDUDQWtD�TXH�JHQHUDOPHQWH�VH�HQFXHQWUD�HQ�HO�FRPSDUWLPHQWR�
R� HQ� HO� GHSyVLWR� GH SHOOHWV�� 6H� UHFXHUGD� TXH� QR� VH� GHEH GHMDU� SDUWHV� GHO� HPEDODMH� �EROVDV� GH
SOiVWLFR�� SROLHVWLUHQR�� HWF��� DO� DOFDQFH� GH� ORV� QLxRV�� \D� TXH� SRGUtDQ� VHU� IXHQWHV� SRWHQFLDOHV� GH
SHOLJUR��(VWDV�SDUWHV�VH�GHEHQ�HOLPLQDU�HQ�FXPSOLPLHQWR�FRQ�ODV�OH\HV�YLJHQWHV��

��� &RQH[LyQ�HOpFWULFD�
-XQWR�D�OD�HVWXID��VH�LQFOX\H�XQ�FDEOH�GH�DOLPHQWDFLyQ�TXH�GHEH�FRQHFWDUVH D�XQD�WRPD�GH����9�
��+]� /D�FRQH[LyQ GH�OD�WRPD�FRQ�OD�SDUWH�WUDVHUD�GH�OD�HVWXID�VH�PXHVWUD�HQ�OD�ILJXUD�����
/D SRWHQFLD�DEVRUELGD�VH� LQGLFD�HQ�HO� FDStWXOR� �&$5$&7(5Ë67,&$6�<�'$726�7e&1,&26��GHO�
SUHVHQWH�PDQXDO��
3RU�OH\��OD�LQVWDODFLyQ�GHEH�HVWDU�SURYLVWD�GH XQD�WRPD�GH�WLHUUD�\�GH�XQ�LQWHUUXSWRU�GLIHUHQFLDO��
$VHJ~UHVH� GH� TXH� HO� FDEOH� GH� DOLPHQWDFLyQ� HOpFWULFD�� HQ� VX� SRVLFLyQ� GHILQLWLYD�� QR HQWUH� HQ�
FRQWDFWR�FRQ�SDUWHV�FDOLHQWHV��

)LJ���

$7(1&,Ï1��DVHJ~UHVH�GH�TXH�HO�HQFKXIH�GH�DOLPHQWDFLyQ�HOpFWULFD�VH�HQFXHQWUH�DFFHVLEOH�
LQFOXVR�GHVSXpV�GH�OD�LQVWDODFLyQ�GH�OD�HVWXID��

��

��



(O� IXQFLRQDPLHQWR�GH� OD�HVWXID�VH�SXHGH�UHJXODU�SRU�PHGLR�GH�FXDOTXLHU� WHUPRVWDWR�GH�DPELHQWH�
H[WHUQR�GH�WLSR�PHFiQLFR�TXH�HVWp�FRQHFWDGR�D�OD�WDUMHWD�HOHFWUyQLFD��YHU�HVTXHPD�HOpFWULFR���9HD�
HO�DSDUWDGR�������

� 87,/,=$&,Ï1

6H�GHEHQ�UHVSHWDU�WRGRV�ORV�UHJODPHQWRV�ORFDOHV��LQFOXVR�DTXHOORV�TXH�KDJDQ�UHIHUHQFLD�D�ODV�

8QD�LQVWDODFLyQ�TXH�QR�FXPSOD�FRQ ODV�QRUPDWLYDV�R�HO�XVR�LQDGHFXDGR�GHO�GLVSRVLWLYR�SXHGH�
DQXODU�OD�JDUDQWtD�
1R�XWLOLFH�HO�GLVSRVLWLYR�FRPR�LQFLQHUDGRU�R�GH�FXDOTXLHU�RWUR�PRGR�GLVWLQWR�SDUD�HO�TXH�KD�VLGR�
GLVHxDGR�
1R�VH�GHEHQ�XWLOL]DU�RWURV�FRPEXVWLEOHV�TXH�QR�VHDQ�SHOOHWV�GH�PDGHUD�
1R�XWLOLFH�FRPEXVWLEOHV�OtTXLGRV�
(O�DSDUDWR��HVSHFLDOPHQWH�HQ�ODV�VXSHUILFLHV�H[WHUQDV��FXDQGR�HVWi�HQ�IXQFLRQDPLHQWR�DOFDQ]D�
WHPSHUDWXUDV�HOHYDGDV�SDUD�HO�WDFWR��SRU�OR�WDQWR��PDQLS~OHOR�FRQ�FXLGDGR�SDUD�HYLWDU�TXHPDGXUDV�
1R�UHDOLFH�QLQJXQD�PRGLILFDFLyQ QR�DXWRUL]DGD�HQ�HO�GLVSRVLWLYR�

8WLOLFH�VROR�SLH]DV�GH�UHFDPELR�RULJLQDOHV�UHFRPHQGDGDV�SRU�HO�IDEULFDQWH�

(Q�JHQHUDO
� $VHJ~UHVH�GH�TXH�HQ�OD�KDELWDFLyQ�HQ�OD�TXH�VH�LQVWDOH�OD�HVWXID�KD\D�XQD�YHQWLODFLyQ�VXILFLHQWH�
�YHD�OD�VHFFLyQ�

�����7RPD�GH�DLUH H[WHULRU

���

� $VHJ~UHVH�GH�TXH�WRGDV�ODV�XQLRQHV�GHO�VLVWHPD�GH�GHVFDUJD�HVWpQ�VHOODGDV�KHUPpWLFDPHQWH�FRQ�
VLOLFRQD��QR�FHPHQWDQWH��UHVLVWHQWH�DO�FDORU������&��\�TXH�QR�HVWp�GHWHULRUDGD��

� &RPSUXHEH��R�KDJD�TXH�VH�FRPSUXHEH��SHULyGLFDPHQWH�OD�OLPSLH]D�GHO�VLVWHPD�GH�H[WUDFFLyQ�GH�
KXPRV��

� $7(1&,Ï1��FXDOTXLHU�SURGXFWR� LQIODPDEOH�GHEH�HVWDU�VLWXDGR�EDVWDQWH� OHMRV�GH� OD�HVWXID�
GXUDQWH�VX�IXQFLRQDPLHQWR��0Ë1,02������FP�GH�OD�SDUHG�GHODQWHUD���

� $7(1&,Ï1��SDUD�HYLWDU�XQ�HVFDSH�GH�KXPRV�GH� OD�FiPDUD�GH�FRPEXVWLyQ��HVWD�VH�GHEH�
PDQWHQHU�FHUUDGD�H[FHSWR�GXUDQWH�ODV�RSHUDFLRQHV�GH�OLPSLH]D��TXH�VH�GHEHQ�UHDOL]DU�FRQ�
OD�HVWXID�DSDJDGD�

� $7(1&,Ï1��HVWi�WHUPLQDQWHPHQWH�SURKLELGR�H[WUDHU�OD�UHMLOOD�GH�SURWHFFLyQ�GHO�LQWHULRU�GHO�
WDQTXH��

� $7(1&,Ï1��HQ�FDVR�GH�TXH UHOOHQH�OD�HVWXID�GH�SHOOHWV�FXDQGR�HVWp�HQFHQGLGD��DVHJ~UHVH�
GH�TXH�ORV�SHOOHWV�QR�VH�KD\DQ�WHUPLQDGR�\�TXH�VLJD�KDELHQGR�OODPD��(YLWH�TXH�HO�VDFR�GH�
FRPEXVWLEOH�HQWUH�HQ�FRQWDFWR�FRQ�VXSHUILFLHV�FDOLHQWHV��

� $7(1&,Ï1�� DQWHV� GH� YROYHU� D� SRQHU� HQ� PDUFKD� OD� HVWXID�� UHWLUH� ODV� DFXPXODFLRQHV� GH�
SHOOHWV�TXH�QR�VH�KD\DQ�TXHPDGR�GHELGR�D�XQD�LJQLFLyQ�IDOOLGD�

� $7(1&,Ï1��VL�GXUDQWH�HO� HQFHQGLGR�� OD�HVWXID�QR�VH�HQFLHQGH� \�KD\�PXFKR�KXPR�HQ� OD�
FiPDUD� GH� FRPEXVWLyQ�� DSDJXH� LQPHGLDWDPHQWH� OD� HVWXID� \� VXVWLWX\D� ORV SHOOHWV� TXH�
SRVHH��\D�TXH�SRGUtDQ�WHQHU�XQD�KXPHGDG�GHPDVLDGR�HOHYDGD��6L�LQVLVWH�HQ�HQFHQGHU�OD�
HVWXID��SRGUtD�FUHDU�XQD�VLWXDFLyQ�SHOLJURVD�

� $7(1&,Ï1��FRPSUXHEH�TXH�ORV�SHOOHWV�VH�TXHPHQ�FRUUHFWDPHQWH�HQ�HO�EUDVHUR��(Q�FDVR�
GH� TXH� QRWH� DFXPXODFLRQHV� SHOOHWV� TXH� QR� VH� TXHPDQ�� $3$*8(� ,10(',$7$0(17(� OD�
HVWXID�\�FRQWDFWH�FRQ�HO�VHUYLFLR�GH�DVLVWHQFLD�

� $7(1&,Ï1��SUHVWDU�PXFKD�DWHQFLyQ�HQ�SUHVHQFLD�GH�QLxRV��HYLWH�TXH�SHUPDQH]FDQ�IUHQWH�
D�OD�HVWXID�

��

� $7(1&,Ï1��HO�HTXLSR�QR�SXHGH�VHU�XWLOL]DGR�SRU�SHUVRQDV��LQFOXLGRV�QLxRV��FRQ�FDSDFLGDG
�ItVLFD��VHQVRULDO�R�PHQWDO�UHGXFLGD��R�FRQ�IDOWD�GH�H[SHULHQFLD�\�FRQRFLPLHQWR��D�PHQRV�TXH
VHDQ�LQVWUXLGRV�R�VXSHUYLVDGRV

� $7(1&,Ï1��ORV�QLxRV�GHEHQ�VHU�VXSHUYLVDGRV�SDUD�TXH�QR�MXHJXHQ�FRQ�HO�DSDUDWR�

� $7(1&,Ï1� �VL �PLHQWUDV �OLPSLD � �QRWD �TXH �KD\�UHVWRV �GH �SHOOHW �HVSRQMRVRV

��� 7HUPRVWDWR�H[WHUQR

QRUPDWLYDV�QDFLRQDOHV�\�HXURSHDV��HQ�OD�LQVWDODFLyQ�GHO�GLVSRVLWLYR�



��� 'HVFULSFLyQ GHO SDQHO�GH FRQWURO
(Q HO SDQHO GH FRQWURO VH YLVXDOL]D OD LQIRUPDFLyQ UHODWLYD DO HVWDGR GH�IXQFLRQDPLHQWR GH OD HVWXID�
6L HQWUD HQ HO PHQ~� SRGUi DFFHGHU D GLVWLQWRV�WLSRV GH SDQWDOODV \ FRQILJXUDU ORV DMXVWHV TXH HVWpQ
GLVSRQLEOHV VHJ~Q VX QLYHO GH DFFHVR�
'HSHQGLHQGR GHO PRGR RSHUDWLYR� ORV HOHPHQWRV TXH DSDUH]FDQ HQ OD SDQWDOOD SRGUiQ WHQHU
GLVWLQWRV VLJQLILFDGRV GHSHQGLHQGR GH VX SRVLFLyQ HQ OD PLVPD�

$ FRQWLQXDFLyQ� VH PXHVWUD HO VLJQLILFDGR GH ORV
LQGLFDGRUHV GH HVWDGR VLWXDGRV HQ OD SDUWH
L]TXLHUGD GH OD SDQWDOOD� /D LOXPLQDFLyQ HQ OD
SDQWDOOD GH XQR GH ORV LQGLFDGRUHV GH �HVWDGR��
VHxDOD OD DFWLYDFLyQ GHO GLVSRVLWLYR
FRUUHVSRQGLHQWH GH DFXHUGR D OD OLVWD GH DO ODGR�

&URQRWHUPRVWDWR
>&URQRWHUPRVWDWR@

&DQGHOHWWD >%XMtD GH
FDOHQWDPLHQWR@

7RUQLOOR GH
DOLPHQWDFLyQ

,QWHUFDPELDGRU

$OHUWD

7(&/$��

$-867(�'(
7(03(5$785$

)XQFLRQHV�

FRQILJXUDFLyQ GH DMXVWH GH WHPSHUDWXUD

UHGXFFLyQ GHO YDORU SDUiPHWUR

HQWUH D OD ]RQD GHO 0HQ~ �SUHVLRQH GXUDQWH � VHJXQGRV�

7(&/$��

$-867(�'( 327(1&,$

)XQFLRQHV�

FRQILJXUDFLyQ GH DMXVWH GH SRWHQFLD

DXPHQWR GHO YDORU SDUiPHWUR

7(&/$ �

21��2))
>(1&(1','2�$3$*$'2@�

)XQFLRQHV�

HQFHQGLGR \ DSDJDGR PDQXDO GH OD HVWXID �SUHVLRQH GXUDQWH � VHJXQGRV�

HQWUH DO PHQ~ R VXEPHQ~

SDVH GH XQ SDUiPHWUR DO VLJXLHQWH

VDOLU GH XQ PHQ~ �SUHVLRQH GXUDQWH � VHJXQGRV�

VDOLU GH XQ HVWDGR GH EORTXHR R GH DOHUWD �\ SDVDU D XQ HVWDGR GH DSDJDGR�

��



��� 3ULPHU�HQFHQGLGR

(V�PX\� LPSRUWDQWH� \�1(&(6$5,2�TXH�DQWHV�GH� OD�SXHVWD�HQ� IXQFLRQDPLHQWR�GH� OD�HVWXID�� XQ
WpFQLFR� HVSHFLDOL]DGR� OOHYH� D� FDER XQ 

35,0(5� (1&(1','2

� \� FDOLEUDGR�� &RQ� HVWH� ILQ��
DFRQVHMDPRV�TXH�FRQVXOWH�DO�SHUVRQDO�GH�OD�UHG GH�FHQWURV�GH�DVLVWHQFLD�WpFQLFD�DXWRUL]DGRV��/D
HPSUHVD�QR�VH�KDFH�UHVSRQVDEOH�GH GDxRV�FDXVDGRV�SRU�XQD�LQVWDODFLyQ�LQFRUUHFWD��OD�IDOWD�GH�R�

UHDOL]DQ��PHGLDQWH�SDJR��ORV�WpFQLFRV�GH�OD�UHG�&$7��&HQWUR�GH�$VLVWHQFLD�7pFQLFD��
$VHJ~UHVH�GH�TXH�ODV�FRQH[LRQHV�HOpFWULFDV�VH�KD\DQ OOHYDGR�D�FDER�GH�PDQHUD�FRUUHFWD��
$QWHV� GH� HQFHQGHU� OD� HVWXID�� FRQWUROH� WDPELpQ� TXH� HO� EUDVHUR� VH� HQFXHQWUH� HPSXMDGR�
KDFLD�OD�SDUHG�WUDVHUD�GH�OD�FiPDUD�GH�FRPEXVWLyQ�
'XUDQWH�HO�SULPHU�HQFHQGLGR��SXHGHQ�HPLWLUVH�RORUHV�FDXVDGRV�SRU�OD�HYDSRUDFLyQ GHO�EDUQL]�GH
OD� SLQWXUD� R� GH� ODV� JUDVDV�� 3DUD� UHVROYHU� HO� SUREOHPD� HV� VXILFLHQWH� FRQ� YHQWLODU� OD� KDELWDFLyQ��
HYLWDQGR GH� HVWD� IRUPD� XQD� H[SRVLFLyQ� SURORQJDGD� D� ORV� YDSRUHV� HPLWLGRV�� TXH SRGUtDQ� VHU�
QRFLYRV�SDUD�ODV�SHUVRQDV�R�DQLPDOHV��3RU�OR�WDQWR��OH�UHFRPHQGDPRV�TXH QR�KD\D�QLxRV�GHQWUR�
GH�OD�VDOD�GXUDQWH�HVWD�SULPHUD�IDVH�
&XDQGR� HO� WDQTXH� VH� OOHQD SRU� SULPHUD� YH]�� HO� WRUQLOOR� DOLPHQWDGRU� GHEH� UHOOHQDUVH� GXUDQWH� XQ�
SHULRGR�GH�WLHPSR�GHWHUPLQDGR��SRU�OR�TXH��GXUDQWH�HVWH�WLHPSR��ORV�SHOOHWV�QR�VHUiQ�LQWURGXFLGRV�
GHQWUR� GH� OD� FiPDUD� GH� FRPEXVWLyQ�� 3DUD� UHVROYHU� HVWH� LQFRQYHQLHQWH�� SXHGH� XWLOL]DU� HO�PRGR�
�FDULFR�LQL]LDOH��>

FDUJD�LQLFLDO

@�TXH�VH�HQFXHQWUD�HQ�HO�PHQ~�0��GHO�SDQHO�GH�FRQWURO��YHD�PiV�
GHWDOOHV�D�FRQWLQXDFLyQ��

��� (QFHQGLGR�\�IXQFLRQDPLHQWR�QRUPDO
$QWHV�GH�HQFHQGHU�OD�HVWXID�

� DVHJ~UHVH� GH� TXH� HO� WDQTXH GH SHOOHWV� HVWp� OOHQR� R� TXH� FRQWHQJD� XQD� FDQWLGDG GH SHOOHWV�
VXILFLHQWH�SDUD�TXH�OD�HVWXID�IXQFLRQH�GXUDQWH�HO WLHPSR GHVHDGR�

� DVHJ~UHVH�GH�TXH�HO�EUDVHUR�HVWp�OLPSLR��VLQ�FHQL]DV��UHVLGXRV�GH�FRPEXVWLyQ�R�SHOOHWV�VLQ�
TXHPDU��VL�HV�QHFHVDULR��H[WUDLJD�HO�EUDVHUR��OtPSLHOR�FRQ�FXLGDGR�\�YXHOYD�D�SRQHUOR�HQ�VX�
OXJDU���(Q�FDVR�GH�XQ�HQFHQGLGR�SURJUDPDGR�FRQ�HO�FURQRWHUPRVWDWR��DVHJ~UHVH�WUDV�VX�~OWLPR�
XVR�TXH�HO�EUDVHUR�HVWp�HQ�ODV�FRQGLFLRQHV�LQGLFDGDV�

&XDQGR�OD�HVWXID�HVWp�FRQHFWDGD�D�OD�LQVWDODFLyQ�HOpFWULFD��SHUR�QR�HVWp�HQ�IXQFLRQDPLHQWR��HQ�
OD�SDQWDOOD�DSDUHFHUi�HVFULWD�OD�SDODEUD�

2))

�>$3$*$'2@�

����� 3XHVWD�HQ�PDUFKD�GH�OD�HVWXID
3DUD� SRQHU� HQ� PDUFKD� OD� HVWXID�� PDQWHQJD� SUHVLRQDGR GXUDQWH� GRV� VHJXQGRV� OD� WHFOD� GH�

HQFHQGLGR�����

6L�VH�HQFLHQGD�OD�HVWXID�GXUDQWH�OD�IDVH�GH OLPSLH]D�ILQDO��HQ�OD�SDQWDOOD�SXHGH DSDUHFHU�HVFULWR�
�$77(6$� 5$))5('��� >

(63(5$� (1)5,$0,(172

@�� (Q� HVWH� FDVR�� HVSHUH� DOJXQRV� PLQXWRV�
DQWHV�GH�SUREDU�GH�QXHYR�HO�HQFHQGLGR�

3ULPHUD�IDVH��3UHSDUDFLyQ
(Q�OD�SDQWDOOD�DSDUHFHUi�HVFULWD�OD�SDODEUD��$&&(1'(��>�(1&(1'(5�@��(Q�HVWD�IDVH��TXH�GXUD�

DOUHGHGRU� GH XQ� PLQXWR�� VH� DFWLYD� OD� EXMtD� GH� HQFHQGLGR GH SHOOHWV�� \� VH� LQLFLD� OD� YHQWLODFLyQ�
IRU]DGD GH�OD�FiPDUD�GH�FRPEXVWLyQ�PHGLDQWH�OD�DFWLYDFLyQ GHO�H[WUDFWRU�GH�KXPRV�

6HJXQGD�IDVH��(QFHQGLGR

7UDV�OD�IDVH�GH�SUHSDUDFLyQ��HQ�OD�SDQWDOOD�DSDUHFHUi�HVFULWR��&$5,&$�3(//(7��>�&$5*$�'(�
3(//(76�@� \� FRPHQ]DUi� OD� IDVH�GH�HQFHQGLGR��(VWD� VHJXQGD� IDVH� VH�GLYLGH HQ GRV�SDUWHV�� OD�
SUHFDUJD�\�HO�SURSLR�HQFHQGLGR��$O�SULQFLSLR�VH�DFWLYD�HO� WRUQLOOR�DOLPHQWDGRU�GH SHOOHWV� �HO�/('�
FRUUHVSRQGLHQWH� VH�HQFLHQGH�� \�� GXUDQWH�XQ� LQWHUYDOR�GH� WLHPSR�� YDULDEOH� VHJ~Q�HO�PRGHOR�� ORV�
SHOOHWV� FRPLHQ]DQ� D� FDHU� GHQWUR� GHO� EUDVHUR�� �5HFRUGDPRV� TXH� DO� LQLFLR� GH� HVWD� IDVH� HO�
EUDVHUR� GHEH� HVWDU� FRPSOHWDPHQWH� OLPSLR��� 8QD� YH]� WHUPLQDGD� OD� �SUHFDUJD��� HO� WRUQLOOR�
DOLPHQWDGRU�GH SHOOHWV�VH�GHWLHQH GXUDQWH�XQ�SHULRGR GH�WLHPSR�YDULDEOH�VHJ~Q�HO�PRGHOR��HQWUH�
GRV� \� WUHV� PLQXWRV��� 'HVSXpV� GH� HVWD� IDVH� GH� HVSHUD�� HO� WRUQLOOR� DOLPHQWDGRU� GH SHOOHWV� VH�

��

XQ�PDO�SULPHU�HQFHQGLGR�R�XQ�XVR� LQFRUUHFWR�GH � (O� FRQWURO�GHO�SULPHU�HQFHQGLGR� OR�

� &RPSUXHEH�TXH�OD�SXHUWD�GHO�KRJDU�GH HVWp�ELHQ�FHUUDGD�



HQFLHQGH GH QXHYR SHULyGLFDPHQWH \ SRU OR WDQWR ORV SHOOHWV YXHOYHQ D FDHU GHQWUR GHO EUDVHUR GH
OD HVWXID� VLHPSUH TXH VLJDQ HQFHQGLGRV OD EXMtD GH HQFHQGLGR \ HO H[WUDFWRU GH KXPRV�
(Q FXDQWR ORV SHOOHWV FXEUDQ HO RULILFLR GH OD EXMtD GH HQFHQGLGR� HQ HO EUDVHUR VH QRWDUi XQ

HQURMHFLPLHQWR GHVGH HO LQLFLR \ OXHJR HO HQFHQGLGR GH XQD SHTXHxD OODPD�
6L HO SHOOHW FRQWLQXD OOHQDQGR HO EUDVHUR VL TXH HVWR VXFHGD� VH SXHGH LQWHUUXPSLU HO SURFHVR GH

HQFHQGLGR GH PDQHUD PDQXDO VLQ HVSHUDU TXH OD HVWXID VH FRORTXH HQ HVWDGR GH DODUPD �$/ �
12 $&&(16�� >�$/ � 12 (1&(1','2�@�
(VWD VHJXQGD IDVH WHUPLQD FXDQGR OD HVWXID GHWHFWD TXH VH KD SURGXFLGR HO HQFHQGLGR GHO

SURFHVR GH FRPEXVWLyQ� HV GHFLU� GHVSXpV GH ��� PLQXWRV GHO HQFHQGLGR GH OD SULPHUD OODPD�
6L OD FRPEXVWLyQ QR VH GHWHFWD HQ XQ WLHPSR GHWHUPLQDGR� VH DFWLYD OD DODUPD GH IDOWD GH

HQFHQGLGR �PHQVDMH �$/ � 12 $&&(16�� >�$/ � 12 (1&(1','2�@��

7HUFHUD IDVH� (VWDELOL]DFLyQ

8QD YH] GHWHFWDGR HO LQLFLR GH OD FRPEXVWLyQ� FRPLHQ]D OD WHUFHUD IDVH \ HQ OD SDQWDOOD DSDUHFH
HVFULWR �)82&2 35(6(17(� >�)8(*2 35(6(17(�@� (O VXPLQLVWUR GH SHOOHWV VH UHGXFH \ OD
YHQWLODFLyQ VH DXPHQWD GH PRGR TXH SHUPLWD TXH OD OODPD VH HVWDELOLFH \ TXH VH HOLPLQH HO
H[FHVR GH SHOOHWV DFXPXODGRV HQ HO EUDVHUR GXUDQWH OD IDVH GH HQFHQGLGR� (VWD IDVH GXUD
DOUHGHGRU GH � PLQXWRV�

8QD YH] WHUPLQDGD OD IDVH GH HVWDELOL]DFLyQ ��)82&2 35(6(17(� >�)8(*2 35(6(17(�@�� OD
HVWXID SDVD D OD IDVH GH IXQFLRQDPLHQWR QRUPDO�

����� (QFHQGLGR�IDOOLGR

&RPR VH KD PHQFLRQDGR� VL QR VH GHWHFWD OD SXHVWD HQ PDUFKD GH OD FRPEXVWLyQ DSDUHFH XQD
DOHUWD GH HQFHQGLGR IDOOLGR� (Q OD SDQWDOOD DSDUHFHUi HVFULWR �$/ � 12 $&&(16�� >�$/ � 12
(1&(1','2�@� \ VH SURGXFLUi XQD VHxDO DF~VWLFD D LQWHUYDORV UHJXODUHV �VLHPSUH TXH HVWp DFWLYD
OD IXQFLyQ GH ]XPEDGRU GHO 0HQ~ 0���

3DUD GHVDFWLYDU OD DOHUWD� PDQWHQJD SXOVDGR GXUDQWH GRV VHJXQGRV OD WHFOD 21�2))
>(1&(1','2�$3$*$'2@����� /D DODUPD DF~VWLFD VH GHWHQGUi \ OD HVWXID VH FRORFDUi SULPHUR HQ
HO HVWDGR GH �38/,=,$ ),1$/(� >�/,03,(=$ ),1$/�@ \ OXHJR HQ �2))� >�$3$*$'2�@�

$QWHV GH LQLFLDU XQ QXHYR SURFHVR GH HQFHQGLGR�

� FRPSUXHEH TXp PRWLYRV KDQ FDXVDGR OD DOHUWD
HQ SDUWLFXODU�

FRPSUXHEH TXH HO WDQTXH GH SHOOHWV QR HVWp YDFtR
FRPSUXHEH TXH HO EUDVHUR HVWp FRORFDGR FRUUHFWDPHQWH
UHWLUH ORV SHOOHWV VLQ TXHPDU GHO EUDVHUR �,03257$17Ë6,02�

6L HO GLVSRVLWLYR QR VH HQFLHQGH UHJXODUPHQWH� HO PRWLYR SULQFLSDO SXHGH VHU XQ
PDQWHQLPLHQWR LQVXILFLHQWH R HO XVR GH SHOOHWV GH EDMD FDOLGDG�

����� )XQFLRQDPLHQWR�QRUPDO

8QD YH] TXH WHUPLQH OD IDVH GH HQFHQGLGR��OD HVWXID HQWUD HQ OD IDVH GH IXQFLRQDPLHQWR QRUPDO�
'XUDQWH HVWD IDVH� OD VLJXLHQWH VHFXHQFLD GH LQIRUPDFLyQ DSDUHFHUi HQ OD SDQWDOOD�

� HO KRUDULR
� HO HVWDGR GH OD HVWXID ��WUDEDMD�� �OLPS � EUDVHUR�� �PRGXOD��
� OD SRWHQFLD FRQILJXUDGD �GH �RQ �� D �RQ ���
� OD WHPSHUDWXUD DPELHQWH

'XUDQWH OD IDVH GH IXQFLRQDPLHQWR QRUPDO� VH SXHGHQ UHDOL]DU ODV VLJXLHQWHV RSHUDFLRQHV�

� &RQILJXUH OD SRWHQFLD GH OD HVWXID VHOHFFLRQDQGR HQWUH XQR GH ORV � QLYHOHV GLVSRQLEOHV�
/D FRQILJXUDFLyQ GH OD SRWHQFLD VH UHDOL]D SUHVLRQDQGR OD WHFOD ��� \ OXHJR ORV YDORUHV
VH PRGLILFDQ FRQ ODV WHFODV ��� SDUD DXPHQWDU \ ��� SDUD GLVPLQXLU�

��



� $MXVWDU� ORV� SDUiPHWURV� GHO� FURQRWHUPRVWDWR� �YHD� PiV� DGHODQWH� ODV� VHFFLRQHV�
FRUUHVSRQGLHQWHV��

� &RQILJXUH� OD� WHPSHUDWXUD�DPELHQWH�GHVHDGD�GHQWUR�GH XQ� LQWHUYDOR�TXH� YD�GHVGH� ORV�
��&�KDVWD�ORV����&��/D�FRQILJXUDFLyQ GH�OD�WHPSHUDWXUD�VH�UHDOL]D�SUHVLRQDQGR�OD�WHFOD�
���� \� OXHJR� ORV� YDORUHV� VH� PRGLILFDQ� FRQ� ODV� WHFODV� ���� SDUD� DXPHQWDU� \� ���� SDUD�
GLVPLQXLU�

'XUDQWH� OD� IDVH� GH� IXQFLRQDPLHQWR�� WDPELpQ� HVWi� DFWLYD� XQD� OLPSLH]D� SHULyGLFD� GHO� EUDVHUR��
&DGD KRUD� VH� DFWLYD� GXUDQWH� XQ�PLQXWR� HO� PRGR� GH OLPSLH]D� GHO� EUDVHUR�� (Q� GLFKR�PRGR�� HO�
H[WUDFWRU� GH� KXPRV� IXQFLRQD� D� OD� Pi[LPD� SRWHQFLD� PLHQWUDV� TXH� HO� VXPLQLVWUR� GH SHOOHWV� VH�
UHGXFH�DO�PtQLPR��(VWD�RSHUDFLyQ�HV�QHFHVDULD�SDUD�HOLPLQDU�ORV�UHVWRV�GH�FHQL]D�GHO�EUDVHUR�\�
JDUDQWL]DU�DVt�XQD�YHQWLODFLyQ�\�FRPEXVWLyQ�FRUUHFWD��'XUDQWH�OD�IDVH�GH OLPSLH]D�GHO�EUDVHUR��HQ�
OD� SDQWDOOD� DSDUHFHUi� HVFULWR� �38/� � %5$&,(5(�� >�/,03,(=$� %5$6(52�@�� 6L� GXUDQWH� HO�
IXQFLRQDPLHQWR� QRUPDO� GHWHFWD� XQD� DFXPXODFLyQ� GHPDVLDGR� HOHYDGD� GH� SHOOHWV� HQ� HO�
EUDVHUR�� DSDJXH� LQPHGLDWDPHQWH� OD� HVWXID� \� FRQWDFWH� FRQ� XQ� FHQWUR� GH� DVLVWHQFLD�� 6L�
LQVLVWH��OD�HVWXID�SRGUtD�FUHDU�XQD�VLWXDFLyQ�SHOLJURVD�

����� 0RGXODFLyQ�HQ�EDVH�D�OD�WHPSHUDWXUD�DPELHQWH��WRGRV�ORV�PRGHORV�

/D� HVWXID� HVWi� HTXLSDGD� FRQ XQ� VHQVRU� GH� WHPSHUDWXUD� LQWHUQD� TXH� OH� SHUPLWH� PRGXODU� VX�
SRWHQFLD�HQ�IXQFLyQ�GH�OD�WHPSHUDWXUD�DPELHQWH�GHVHDGD�
3DUD�XQ�IXQFLRQDPLHQWR FRUUHFWR�GHO�VHQVRU�DPELHQWH��FRPSUXHEH�TXH�HO�VHQVRU�GHO�WHUPRVWDWR�

XELFDGR HQ�OD�SDUWH�WUDVHUD�GH�OD�HVWXID�GHEDMR�GH�OD�WRPD�GH�DOLPHQWDFLyQ��YHD�OD�ILJXUD�����HVWp�
VLWXDGR�OHMRV�GHO�WXER�GH�VDOLGD GH�ORV�KXPRV��\�TXH QR�HVWp�HQ�FRQWDFWR�FRQ REMHWRV�R�SDUHGHV�
3XOVH� OD� WHFOD� ���� SDUD� DMXVWDU� OD� WHPSHUDWXUD� DPELHQWH�� (Q� OD� SDQWDOOD� DSDUHFH� HO� YDORU� GH�

WHPSHUDWXUD�VHOHFFLRQDGR��
3DUD�PRGLILFDU�GLFKR�YDORU��SXOVH�ODV�WHFODV�����\�����KDVWD�TXH�DOFDQFH�OD�WHPSHUDWXUD�GHVHDGD

�GH� ��&� D� ���&��� $O� VXSHUDU� ORV� ��� JUDGRV� VH� SXHGH� FRQILJXUDU� HO� YDORU� �PDQ�� �PDQXDO�� TXH
H[FOX\H�OD�PRGXODFLyQ�SRU�WHPSHUDWXUD�
(Q� HO� PRPHQWR� HQ� HO� TXH� OD� WHPSHUDWXUD� DPELHQWH� DOFDQFH� OD� WHPSHUDWXUD� VHOHFFLRQDGD�� OD�

HVWXID�VH�FRORFD�HQ�HO�QLYHO�PtQLPR�GH SRWHQFLD�\�HQ� OD�SDQWDOOD�DSDUHFHUi�HVFULWR� �02'8/$���
(VWH� HVWDGR� GH�PRGXODFLyQ� WHUPLQD� VROR� VL� OD� WHPSHUDWXUD� DPELHQWH� YXHOYH� D� VHU� LQIHULRU� D� OD�
VHOHFFLRQDGD��(Q�HVWH�FDVR�� OD�HVWXID�YXHOYH�D� OD�SRWHQFLD�VHOHFFLRQDGD SRU�HO�XVXDULR��\�HQ� OD�
SDQWDOOD�YXHOYH�D�DSDUHFHU��02'8/$��\�YXHOYH�OD�LQGLFDFLyQ��75$%$-2��

(O� IXQFLRQDPLHQWR�GH� OD�HVWXID�VH�SXHGH� UHJXODU�SRU�PHGLR�GH�FXDOTXLHU� WHUPRVWDWR�DPELHQWH�
H[WHUQR� TXH� HVWp� FRQHFWDGR� D� OD� WDUMHWD� HOHFWUyQLFD� �YHU� HVTXHPD� HOpFWULFR��� /D� FRQH[LyQ GHO�
WHUPRVWDWR�VH� UHDOL]D�XWLOL]DQGR XQ�FDEOH�GH� WLSR��[����PPϡ� (VWD�RSHUDFLyQ� OD�GHEH� OOHYDU�D�
FDER�SHUVRQDO�HVSHFLDOL]DGR�
(O�WHUPRVWDWR�H[WHUQR�IXQFLRQD HQ SDUDOHOR�DO�VHQVRU�DPELHQWH�GH�OD�HVWXID��

6HQVRU
DPELHQWH
LQWHUQR

7HUPRVWDWR
DPELHQWH
UHPRWR

3DUD�KDFHU�IXQFLRQDU�H[FOXVLYDPHQWH�HO�WHUPRVWDWR�H[WHUQR��FRQILJXUH�HO�YDORU�GH�OD�WHPSHUDWXUD�
DPELHQWH�HQ�PtQLPR� ���&���(Q�HVWH�SXQWR�� OD�PRGXODFLyQ GH� OD�HVWXID�HVWDUi�FRQWURODGD SRU�HO�
WHUPRVWDWR�H[WHUQR�
6L�GXUDQWH�OD�IDVH�GH�IXQFLRQDPLHQWR�HO�WHUPRVWDWR�H[WHUQR�HVWi�DFWLYDGR��FRQWDFWR�FHUUDGR��\�OD�

HVWXID�IXQFLRQD�DO�QLYHO�GH SRWHQFLD�VHOHFFLRQDGR��(Q�HO�PRPHQWR�HQ�TXH�HO� WHUPRVWDWR�H[WHUQR�
VH�GHVDFWLYD��FRQWDFWR�DELHUWR���OD�HVWXID�VH�SRQH�HQ�HO�QLYHO�GH SRWHQFLD�PtQLPD��\�HQ�OD�SDQWDOOD�
DSDUHFH� HVFULWR� �02'8/$��� (VWH� HVWDGR GH� PRGXODFLyQ� WHUPLQD� VRODPHQWH� VL� HO� WHUPRVWDWR�
H[WHUQR�VH�DFWLYD�GH QXHYR��FRQWDFWR�FHUUDGR���

��

����� )XQFLRQDPLHQWR�H�LQVWDODFLyQ�GH�WHUPRVWDWR�H[WHUQR



����� /LPSLH]D�GHO�EUDVHUR
'XUDQWH HO IXQFLRQDPLHQWR QRUPDO HQ HO PRGR GH�WUDEDMR� VH DFWLYD HQ LQWHUYDORV HVWDEOHFLGRV HO
PRGR �38/,=,$ %5$&,(5(� >�/,03,(=$ %5$6(52�@ GXUDQWH �� VHJXQGRV� 'XUDQWH HVWH SHULRGR�
HQ OD SDQWDOOD DSDUHFHUi HVFULWR �38/,=,$ %5$&,(5(� >�/,03,(=$ %5$6(52�@� OD YHQWLODFLyQ GH
OD HVWXID DXPHQWDUi \ OD OODPD GHO EUDVHUR GLVPLQXLUi� 'LFKDV RSHUDFLRQHV VLUYHQ SDUD GLVPLQXLU
XQD SRVLEOH DFXPXODFLyQ GH FHQL]D HQ HO EUDVHUR�
(Q HO FDVR GH TXH QRWH TXH KD\ XQD DFXPXODFLyQ H[FHVLYD GH SHOOHWV HQ HO EUDVHUR� TXH
VXSHUH OD PLWDG GHO QLYHO GHO PLVPR� DSDJXH�LQPHGLDWDPHQWH OD HVWXID \ YXHOYD D OLPSLDU HO
EUDVHUR�
&RQWDFWH LQPHGLDWDPHQWH FRQ XQ FHQWUR GH DVLVWHQFLD�

����� $SDJDGR
3DUD DSDJDU OD HVWXID�PDQWHQJD SUHVLRQDGD GXUDQWH XQ LQVWDQWH OD WHFOD ��
8QD YH] TXH OD HVWXID UHFLED OD RUGHQ GH DSDJDUVH� HQ OD SDQWDOOD DSDUHFHUi HVFULWR �38/,=,$

),1$/(� >�/,03,(=$ ),1$/�@� PLHQWUDV TXH HO H[WUDFWRU GH KXPRV FRQWLQXDUi IXQFLRQDQGR D OD
Pi[LPD YHORFLGDG GXUDQWH XQ WLHPSR PtQLPR GH XQRV �� PLQXWRV� FRQ HO ILQ GH JDUDQWL]DU HO
HQIULDPLHQWR FRPSOHWR GH OD HVWXID� (O YHQWLODGRU GH DLUH FDOLHQWH WDPELpQ FRQWLQ~D IXQFLRQDQGR
KDVWD TXH VH HQIUtH OD HVWXID� $O ILQDO GH OD OLPSLH]D� HQ OD SDQWDOOD DSDUHFHUi HVFULWR �2))�
>�$3$*$'2�@�

$7(1&,Ï1� 1R GHVFRQHFWH QXQFD OD IXHQWH GH DOLPHQWDFLyQ HQ HVWD HWDSD� SXHVWR TXH
SRGUtD SURYRFDU DOJ~Q SUREOHPD HQ OD HVWXID \ SRQHU HQ SHOLJUR ORV SURFHVRV SRVWHULRUHV
GH HQFHQGLGR�

����� ,QWHUUXSFLyQ�GH�OD�DOLPHQWDFLyQ�HOpFWULFD

(Q FDVR GH TXH VH SURGX]FD XQD EUHYH LQWHUUXSFLyQ GH OD WHQVLyQ HOpFWULFD �PHQRV GH ��
VHJXQGRV�� OD HVWXID YXHOYH D IXQFLRQDU DXWRPiWLFDPHQWH VLQ DOHUWDV�
6L OD DOLPHQWDFLyQ VH LQWHUUXPSH GXUDQWH XQ SHULRGR GH WLHPSR VXSHULRU \ OD HVWXID HVWDED HQ

IXQFLRQDPLHQWR� VH JHQHUDUi XQD DOHUWD �$/ �� %/$&. 287� >�,17(5583&,Ï1 '( /$
$/,0(17$&,Ï1�@� 3RU OR WDQWR� OD HVWXID QR VH UHLQLFLDUi DXWRPiWLFDPHQWH \ OD DOHUWD VH GHEHUi
GHVDFWLYDU PDQXDOPHQWH�

� 0(1Ò
3DUD DFFHGHU DO PHQ~ VH GHEH SUHVLRQDU GXUDQWH � VHJXQGRV OD WHFOD ��� �0(1Ò��

(VWH VH GLYLGH HQ GLVWLQWRV SXQWRV \ QLYHOHV TXH SHUPLWHQ DFFHGHU D ODV SDQWDOODV GH DMXVWHV \
SURJUDPDFLyQ GHO VLVWHPD� /DV SDUWHV GHO PHQ~ TXH SHUPLWHQ DFFHGHU D OD SURJUDPDFLyQ WpFQLFD
HVWiQ SURWHJLGDV SRU XQD FODYH GH DFFHVR�

0HQ~ GH XVXDULR
/D VLJXLHQWH WDEOD GHVFULEH EUHYHPHQWH OD HVWUXFWXUD GHO PHQ~� FHQWUiQGRVH HQ HVWH DSDUWDGR VROR
HQ ODV VHFFLRQHV GLVSRQLEOHV SDUD HO XVXDULR�
3DUD PDQLSXODU HO PHQ~� VLJD ODV VLJXLHQWHV LQVWUXFFLRQHV JHQHUDOHV�
&RQ OD WHFOD 

�

 VH HQWUD GHQWUR GHO PHQ~ R VXEPHQ~ VHOHFFLRQDGR �VH EDMD GH XQ QLYHO� R VH SDVD
GH XQ SDUiPHWUR DO VLJXLHQWH�
&RQ ODV WHFODV ��� \ �����VH GHVSOD]D KRUL]RQWDOPHQWH HQWUH GLVWLQWRV PHQ~V� VXEPHQ~V R VH
PRGLILFD HO YDORU GH XQ SDUiPHWUR�

��� 0HQ~ �� �0� 6(7�252/2*,2� >�0� $-867( 5(/2-�@

(Q HVWH PHQ~ VH SXHGH HVWDEOHFHU OD KRUD \ OD IHFKD DFWXDO� (O GLVSRVLWLYR HVWi HTXLSDGR FRQ XQD
EDWHUtD GH OLWLR TXH SHUPLWH D VX UHORM LQWHUQR GLVSRQHU GH XQD DXWRQRPtD VXSHULRU D ORV ��� DxRV�

��



6L HQWUD HQ HO 0(1Ò� SRGUi DMXVWDUODV HQ HO VLJXLHQWH RUGHQ�

� GtD GH OD VHPDQD �OXQHV�GRPLQJR�
� KRUD ������
� PLQXWRV ������
� GtD GHO PHV ������
� PHV GHO DxR ������
� DxR DFWXDO ������ �����

��� 0HQ~ �� �0� 6(7�&5212� >�0� $-867( 7(0325,=$'25�@
&RQ HVWH PHQ~ VH SXHGHQ SURJUDPDU HQFHQGLGRV \ DSDJDGRV�
([LVWHQ RFKR SRVLELOLGDGHV GLVWLQWDV TXH HVWiQ GLYLGLGDV HQ WUHV JUXSRV�
3URJUDPD GLDULR� � HQFHQGLGRV \ DSDJDGRV TXH VRQ YiOLGRV FDGD GtD
3URJUDPD VHPDQDO� � HQFHQGLGRV \ DSDJDGRV� 6H SXHGH GHFLGLU TXp GtDV GH OD VHPDQD VH GHEHQ
UHDOL]DU�
3URJUDPD ILQ GH VHPDQD� � HQFHQGLGRV \ DSDJDGRV YiOLGRV VROR SDUD HO ViEDGR \ HO GRPLQJR�

3DUD VHJXLU HO HVTXHPD GH ORV GLVWLQWRV QLYHOHV GHO 0HQ~� UHFRUGDPRV TXH VH HQWUD DO PLVPR FRQ
OD WHFOD ���� VH YXHOYH DO PHQ~ VXSHULRU FRQ HO VXEPHQ~ �VDOLGD�� R DO ILQDO GH ORV VXEPHQ~V R
SUHVLRQDQGR GXUDQWH PiV GH � VHJXQGRV OD WHFOD ���� VH GHVSOD]D HQ HO PHQ~ FRQ ODV WHFODV ��� \
��� \ HQ ORV SDUiPHWURV VH FDPELD HO YDORU VLHPSUH FRQ ODV WHFODV ��� \ ����

����� 0HQ~ ��� �$%,/,7$ &5212� >�$&7,9$&,Ï1 '(/ 7(0325,=$'25�@

3HUPLWH DFWLYDU \ GHVDFWLYDU WRGDV ODV IXQFLRQHV SURJUDPDEOHV SRU HO FURQRWHUPRVWDWR� 6L HVWH VH
HQFXHQWUD DSDJDGR� WRGDV ODV SURJUDPDFLRQHV VHOHFFLRQDGDV HVWDUiQ GHVDFWLYDGDV�

����� 0HQ~ ��� �352*5$0�*,2512� >�352*5$0$ ',$5,2�@

3HUPLWH DFWLYDU� GHVDFWLYDU \ FRQILJXUDU WRGDV ODV IXQFLRQHV GLDULDV GHO FURQRWHUPRVWDWR�

'HVSXpV GH FRQILJXUDU HQ �RQ� HO SULPHU SDUiPHWUR�
�&5212 *,2512� >�7(0325,=$'25 ',$5,2�@� VH SXHGHQ HVWDEOHFHU GRV HQFHQGLGRV \ GRV
DSDJDGRV� 3DUD FDGD SDUiPHWUR VH SXHGH VHOHFFLRQDU HO YDORU �RII� >�DSDJDGR�@ VL QR VH GHVHD
DFWLYDU R� HQ FDPELR� HO KRUDULR GH HQFHQGLGR \ GH DSDJDGR�

����� 0HQ~ ��� �352*5$0 6(77,0�� >�352*5$0$ 6(0$1$/�@

(O SURJUDPD VHPDQDO LQFOX\H � HQFHQGLGRV \ � DSDJDGRV� (V SRVLEOH GHFLGLU D TXp GtDV GH OD
VHPDQD VH OHV DVLJQD FDGD FRPELQDFLyQ GH HQFHQGLGR�DSDJDGR�
(O SULPHU SDUiPHWUR �&5212 6(77,0$1� >�7(0325,=$'25 6(0$1$/�@ SHUPLWH DFWLYDU R
GHVDFWLYDU WRGRV ORV DMXVWHV GHO WHPSRUL]DGRU VHPDQDO�

'HVSXpV GH FRORFDU HQ �RQ� HO SULPHU SDUiPHWUR �&5212 6(77,0$1� >�7(0325,=$'25
6(0$1$/�@� VH SXHGHQ HVWDEOHFHU � HQFHQGLGRV \ � DSDJDGRV� 3DUD FDGD SDUiPHWUR VH SXHGH

VHOHFFLyQ VLJQLILFDGR YDORUHV SRVLEOHV

67$57 ��>,1,&,2 �@ KRUD GH HQFHQGLGR
����������� �2))

>$3$*$'2@

6723 ��>),1 �@� KRUD GH DSDJDGR
����������� �2))

>$3$*$'2@

67$57 ��>,1,&,2 �@ KRUD GH HQFHQGLGR
����������� �2))

>$3$*$'2@

6723 ��>),1 �@ KRUD GH DSDJDGR
����������� �2))

>$3$*$'2@

��



VHOHFFLRQDU HO YDORU �RII� >�DSDJDGR�@ VL QR VH GHVHD DFWLYDU R� HQ FDPELR� HO KRUDULR GH HQFHQGLGR \
GH DSDJDGR��7UDV FDGD FRPELQDFLyQ GH HQFHQGLGR \ DSDJDGR� KD\ � SDUiPHWURV FRUUHVSRQGLHQWHV
D ORV � GtDV GH OD VHPDQD� &XDOTXLHUD GH HVWRV SDUiPHWURV VH SXHGH DFWLYDU R GHVDFWLYDU HQ
IXQFLyQ GHO SURJUDPD TXH VH GHVHH HVWDEOHFHU SDUD HVH GtD GH OD VHPDQD� �YHD OD WDEOD VLJXLHQWH�

352*5$0$ �

VHOHFFLyQ VLJQLILFDGR YDORUHV SRVLEOHV

67$57 352* ��>,1,&,2 352* �@�
KRUDULR GH
HQFHQGLGR

����������� �2))�>$3$*$'2@

6723 352* ��>),1�352* �@�
KRUDULR GH
DSDJDGR

����������� �2))�>$3$*$'2@

/81(',�352* ��>/81(6 352* �@�

GtD GH
UHIHUHQFLD
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����� 0HQ~������352*5$0�),1(�6(77��>�352*5$0$�),1�'(�6(0$1$�@�

3HUPLWH�DFWLYDU��GHVDFWLYDU�\�FRQILJXUDU�WRGDV�ODV�IXQFLRQHV�GLDULDV�GHO�FURQRWHUPRVWDWR�GXUDQWH�HO�
ILQ�GH�VHPDQD��ViEDGR�\�GRPLQJR���&RPR�HQ�HO�SURJUDPD�GLDULR��KD\�XQ SDUiPHWUR�GH�DFWLYDFLyQ�\�
GRV� SDUHMDV� GH� HQFHQGLGRV� \� DSDJDGRV�� &RPR� \D� VH� KD� PHQFLRQDGR�� HVWD� SURJUDPDFLyQ� VROR�
HVWDUi�DFWLYD�GXUDQWH�HO�ViEDGR�\�HO�GRPLQJR�

68*(5(1&,$��FRQ�HO�ILQ�GH�HYLWDU�FRQIXVLRQHV�\�HQFHQGLGRV�\�DSDJDGRV�QR�GHVHDGRV��DFWLYH�VROR�XQ�
SURJUDPD�D�OD�YH]��D�PHQRV�TXH�VHSD�H[DFWDPHQWH�OR�TXH�GHVHD�ORJUDU��
'HVDFWLYH�HO�SURJUDPD�GLDULR�VL�GHVHD�DFWLYDU�HO�SURJUDPD�VHPDQDO��0DQWHQJD�VLHPSUH�GHVDFWLYDGR�HO�
SURJUDPD�GH�ILQ�GH�VHPDQD�VL�XWLOL]D�HO�VHPDQDO�SRU�PHGLR�GH�ORV�SURJUDPDV����������\���
$FWLYH�HO�SURJUDPD�GH�ILQ�GH�VHPDQD�VROR�WUDV�KDEHU�GHVDFWLYDGR�HO�SURJUDPD�VHPDQDO�

��� 0HQ~�����0��6&(*/,�/,1*8$��>�0��6(/(&&,Ï1�'(�,',20$�@�
(VWH�PHQ~�OH�SHUPLWH�VHOHFFLRQDU�HO�LGLRPD�TXH�GHVHH HQWUH�ORV�GLVSRQLEOHV�

��� 0HQ~�����0��02'2�67$1'�%<��>�0��02'2�'(�(63(5$�@��
(VWH�PHQ~�OH�SHUPLWH�DFWLYDU�R�GHVDFWLYDU�HO�PRGR��67$1'�%<��>�'(�(63(5$�@
(O�PRGR GH�HVSHUD�HV�XQ�HVWDGR HQ�HO�TXH�OD�HVWXID�VH�DSDJD��SHUR�GHO�TXH�VDOH�DXWRPiWLFDPHQWH�
HQFHQGLpQGRVH�FXDQGR�OD�WHPSHUDWXUD�GHO�DPELHQWH�R�OD�GHO�DJXD�HV�PHQRU�D�OD�FRQILJXUDGD�\�OD�
WHPSHUDWXUD�GH�ORV�KXPRV�HV�PHQRU�D�OD�GHO�OtPLWH��FRQGLFLyQ�GH HVWXID�IUtD���/D�FRQILJXUDFLyQ�SRU�
GHIHFWR�HV��2))��>$3$*$'2@�
&XDQGR�HO�0HQ~�GH�HVSHUD�VH�FRQILJXUD�HQ�21��VL�OD�WHPSHUDWXUD�DPELHQWH�VXSHUD�SRU�XQD�FLHUWD�
FDQWLGDG� ORV� YDORUHV� FRQILJXUDGRV� ���&�� GHVSXpV� GH XQ� WLHPSR� SUHHVWDEOHFLGR� �SRU� GHIHFWR� ��
PLQXWRV���VL�OD�WHPSHUDWXUD�QR�VH�YXHOYH�D�FRORFDU�GHEDMR�GHO�YDORU�FRQILJXUDGR��D�HVWXID�VH�DSDJD
\�VH�FRORFD�HQ�PRGR�GH�HVSHUD��
'XUDQWH� HO� DSDJDGR�� HQ� OD� SDQWDOOD� DSDUHFHUi� HVFULWR� �$77(6$� 5$))5('��� >

(63(5$�
(1)5,$0,(172

@�� (VWH� WH[WR� VH� PRVWUDUi HQ� OD� SDQWDOOD� KDVWD� TXH� VH� FRPSUXHEHQ� ODV�

��� 0HQ~�����0��02'2�&,&$/,12��>�0��02'2�'(�$/(57$�@��
&XDQGR�HVWi�DSDJDGR��GHVDFWLYD�ODV�VHxDOHV�DF~VWLFDV�HQ�FDVR�GH�DOHUWD��&XDQGR�HVWi�HQFHQGLGR��
VH�SURGXFH�XQD�VHxDO�DF~VWLFD�HQ�FDVRV�GH�DOHUWD��

��� 0HQ~�����0��35,02�&$5,&2��>�0��35,0(5$ &$5*$�@
3HUPLWH� UHDOL]DU�� VLHPSUH� TXH HQ� OD� SDQWDOOD� DSDUH]FD� OD� SDODEUD� �63(172�� >�$3$*$'2�@�� XQD
SUHFDUJD�GH SHOOHWV�GXUDQWH�XQ�WLHPSR GH ��

��,QLFLH�HVWD�IXQFLyQ�FRQ�OD�WHFOD�����\��VL�GHVHD��SXHGH�
SDUDUOD�FRQ�OD�WHFOD������8QD�YH]�ILQDOL]DGD�OD�SUHFDUJD��UHWLUH�ORV�SHOOHWV�GHO�EUDVHUR��

352*5$0$��

VHOHFFLyQ VLJQLILFDGR YDORUHV SRVLEOHV
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KRUDULR�GH
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FRQGLFLRQHV�SDUD�YROYHU�D�HQFHQGHU� �



��� 0HQ~ �� �0� 67$72 678)$� >�0� (67$'2 (678)$�@
(VWH PHQ~ SHUPLWH YLVXDOL]DU HO HVWDGR DFWXDO GH OD HVWXID H LQIRUPD GH DOJXQRV GH ORV YDORUHV GH
ORV VHQVRUHV \ GH RWUDV YDULDEOHV LQWHUQDV GH OD PLVPD� 6H HQFXHQWUD GLVSRQLEOH OD VLJXLHQWH
LQIRUPDFLyQ�

� 7HPSHUDWXUD GH KXPRV
� *LURV GHO PRWRU GH KXPRV
� 0RGXODFLyQ SHOOHW
� 7HPSRUL]DGRU GH OLPSLH]D GHO EUDVHUR
� (VWDGR GHO WHUPRVWDWR

(VWH PHQ~ HVWi GHVWLQDGR SDUD TXH VHD PDQLSXODGR SRU SHUVRQDO WpFQLFR HVSHFLDOL]DGR�

��� 0HQ~ �� �0� 7$5$785( 7(&1,&2� >�0� &$/,%5$'2 7e&1,&2�@
(VWH PHQ~ HVWi SURWHJLGR SRU XQD FODYH GH DFFHVR \ HVWi GHVWLQDGR SDUD TXH VHD PDQLSXODGR SRU
SHUVRQDO WpFQLFR HVSHFLDOL]DGR�

� 6(*85,'$' < $/$50$6

��� 6HJXULGDG
$7(1&,Ï1� 'XUDQWH VX IXQFLRQDPLHQWR� DOJXQDV SDUWHV GH OD HVWXID �SXHUWD� PDQLMD�

SDUWHV GH FHUiPLFD� SXHGHQ DOFDQ]DU WHPSHUDWXUDV PX\ DOWDV�
5HFXHUGH PDQWHQHU OD GLVWDQFLD GH VHJXULGDG SUHYLDPHQWH LQGLFDGD�
$Vt TXH SUHVWH PXFKD DWHQFLyQ� WRPH WRGDV ODV SUHFDXFLRQHV QHFHVDULDV \ VLJD VLHPSUH ODV�

LQVWUXFFLRQHV�
6L GXUDQWH VX IXQFLRQDPLHQWR� FXDOTXLHU SDUWH GH OD HVWXID R GHO FRQGXFWR GH VDOLGD SHUGLHVH

KXPR� DSDJXH LQPHGLDWDPHQWH OD HVWXID VLQ LQWHUUXPSLU OD DOLPHQWDFLyQ HOpFWULFD \ YHQWLOH OD
KDELWDFLyQ� 8QD YH] TXH HVWD HVWp YHQWLODGD� FRPSUXHEH HO PRWLYR GHO HVFDSH \ VL HV QHFHVDULR�
FRQWDFWH FRQ HO SHUVRQDO WpFQLFR HVSHFLDOL]DGR�
/D HVWXID HVWi HTXLSDGD FRQ DOJXQRV GLVSRVLWLYRV TXH LQWHUYLHQHQ SDUD JDUDQWL]DU XQ XVR

VHJXUR GH OD PLVPD�

$7(1&,Ï1� ORV GLVSRVLWLYRV GH VHJXULGDG WLHQHQ OD IXQFLyQ GH HOLPLQDU FXDOTXLHU ULHVJR GH
GDxR TXH SXGLHVH DIHFWDU D SHUVRQDV� DQLPDOHV R FRVDV� OD PDQLSXODFLyQ R LQWHUYHQFLyQ GH ORV
PLVPRV SRU SDUWH GH SHUVRQDO QR DXWRUL]DGR SRGUtD FRPSURPHWHU VX SURSLD VHJXULGDG�
/RV GLVSRVLWLYRV GH VHJXULGDG GH OD HVWXID VRQ ORV VLJXLHQWHV�

����� 6HQVRU GH�GHSUHVLyQ�GH�OD VDOLGD�GH�KXPRV
(VWH VHQVRU HVWi FRQHFWDGR DO FRQGXFWR GH H[WUDFFLyQ GH KXPRV� 6X IXQFLyQ HV FRQWURODU OD

GHSUHVLyQ GHO LQWHULRU GHO FRQGXFWR� FRQWURODQGR OD SRVLEOH RFOXVLyQ GHO FRQGXFWR GH YHQWLODFLyQ \�
SHUPLWLHQGR XQ XVR WRWDOPHQWH VHJXUR GH OD HVWXID�

&XiQGR VH DFWLYD
6L HQ HO FRQGXFWR GH YHQWLODFLyQ VH PRGLILFDQ ODV FRQGLFLRQHV GH IXQFLRQDPLHQWR FRUUHFWR �PDOD

LQVWDODFLyQ� SUHVHQFLD GH REVWiFXORV R LPSHGLPHQWRV HQ HO FRQGXFWR GH YHQWLODFLyQ�
PDQWHQLPLHQWR QHJOLJHQWH� FRQGLFLRQHV PHWHRUROyJLFDV GHVIDYRUDEOHV FRPR YLHQWR SHUVLVWHQWH�
HWF�� HO VHQVRU GH GHSUHVLyQ �GHSUHVtPHWUR� LQWHUUXPSH HO VXPLQLVWUR GH FRUULHQWH DO WRUQLOOR
DOLPHQWDGRU GH SHOOHWV� EORTXHDQGR GH HVWD PDQHUD HO VXPLQLVWUR GH SHOOHWV HQ HO EUDVHUR \ HQYtD
XQD VHxDO GH DOHUWD D OD WDUMHWD GHO FLUFXLWR�
/D DODUPD SXHGH VHU SURYRFDGD WDPELpQ SRU HO DWDVFDPLHQWR GH OD HVWXID� SRU PDOD FRPEXVWLyQ

R SRU OD IDOWD GH OLPSLH]D DQXDO GH OD HVWXID�
&XDQGR VH DFWLYD HVWD DOHUWD� HQ OD SDQWDOOD DSDUHFH HVFULWR �$/ � ± 0$1&$ '(35(66´ >�$/

� ± )$/7$ '(35(6,Ï1�@�

&yPR DFWXDU
� 3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����

�/D VHxDO DF~VWLFD VH GHVDFWLYD��
� &RPSUXHEH \ DVHJ~UHVH GH TXH OD FRPEXVWLyQ GH ORV SHOOHWV TXH KDQ TXHGDGR HQ HO EUDVHUR

KD\D WHUPLQDGR�
��

'LFKR�VLVWHPD�GH�VHJXULGDG�LPSLGH�TXH�VH�SURGX]FD�HO�UHWRUQR�GH�OD�OODPD�GHVGH�HO�EUDVHUR�
KDFLD�OD�WROYD



� (VSHUH D TXH VH HQIUtH OD HVWXID� OXHJR YHULILTXH \ HOLPLQH ODV FDXVDV TXH KDQ KHFKR LQWHUYHQLU
DO GLVSRVLWLYR GH VHJXULGDG� )LQDOPHQWH� GHVSXpV GH YROYHU D OLPSLDU HO EUDVHUR� SRQJD HQ PDUFKD
OD HVWXID GH QXHYR SXOVDQGR OD WHFOD 21�2)) >(1&(1','2�$3$*$'2@�����
(Q FDVR GH TXH OD DOHUWD VH UHSLWD� OODPH D XQ FHQWUR GH DVLVWHQFLD�

����� 6HQVRU GH�WHPSHUDWXUD�
/D HVWXID FXHQWD FRQ XQ WHUPRVWDWR FX\D IXQFLyQ HV SURWHJHU FRQWUD H[FHVLYDV YDULDFLRQHV�

WpUPLFDV HO GHSyVLWR GH SHOOHWV \� SRU OR WDQWR� WRGD OD HVWUXFWXUD�

&XiQGR VH DFWLYD
6L HO WXER GH FDUJD GH SHOOHWV DOFDQ]D HO OtPLWH GH ���&� VH DFWLYD HO WHUPRVWDWR GH VHJXULGDG�
(O WHUPRVWDWR LQWHUUXPSH HO VXPLQLVWUR GH FRUULHQWH HOpFWULFD DO WRUQLOOR GH DOLPHQWDFLyQ�

EORTXHDQGR GH HVWD PDQHUD HO VXPLQLVWUR GH SHOOHWV HQ HO EUDVHUR \ HQYLDQGR XQD VHxDO GH DOHUWD
D OD WDUMHWD GHO FLUFXLWR�
&XDQGR VH DFWLYD HVWD DOHUWD� HQ OD SDQWDOOD DSDUHFH HVFULWR �$/ � ± 6LFXUH] WHUPLFD´ >�$/ �

± 6HJXULGDG WpUPLFD�@�
&yPR DFWXDU
� 3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����

�/D VHxDO DF~VWLFD VH GHVDFWLYD��
� &RPSUXHEH \ DVHJ~UHVH GH TXH OD FRPEXVWLyQ GH ORV SHOOHWV TXH KDQ TXHGDGR HQ HO EUDVHUR
KD\D WHUPLQDGR�

� GHVSXpV GH YROYHU D OLPSLDU HO EUDVHUR� SRQJD HQ PDUFKD QXHYDPHQWH OD HVWXID
SXOVDQGR OD�WHFOD ��� �

����� 6HQVRU GH�WHPSHUDWXUD�GHO KXPR

(O VHQVRU GH KXPRV HVWi FRQHFWDGR GLUHFWDPHQWH FRQ OD WDUMHWD HOHFWUyQLFD \ FRPSUXHED
FRQWLQXDPHQWH OD WHPSHUDWXUD GH HMHUFLFLR GHO KXPR TXH VDOH GH OD HVWXID� SHUPLWLHQGR XQ XVR
VHJXUR GH OD PLVPD�

&yPR IXQFLRQD
6L OD WHPSHUDWXUD GH ORV KXPRV VXSHUD XQ SULPHU OtPLWH GH WHPSHUDWXUD SUHHVWDEOHFLGR� HO

VLVWHPD HQWUD HQ PRGR PRGXODFLyQ� (Q OD SDQWDOOD DSDUHFHUi HVFULWR ³02'8/$ � 0$; )80,�
>�02'8/$5 � 0È; +802�@ 6L� D SHVDU GH HQWUDU HQ HO PRGR GH PRGXODFLyQ� OD WHPSHUDWXUD
FRQWLQ~D DXPHQWDQGR \ VXSHUD XQ VHJXQGR OtPLWH GH VHJXULGDG SUHHVWDEOHFLGR� OD HVWXID HQWUD HQ
PRGR GH DOHUWD� 6H LQWHUUXPSH HO VXPLQLVWUR GH SHOOHWV� \ OD YHORFLGDG GH H[WUDFFLyQ GH KXPR VH
SRQH DO Pi[LPR�
(Q OD SDQWDOOD DSDUHFHUi HVFULWR $/ � ± �7(03 )80,� >$/ � ± �7(03 +802�@�
&yPR DFWXDU
� 3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����
� &RPSUXHEH \ DVHJ~UHVH GH TXH OD FRPEXVWLyQ GH ORV SHOOHWV TXH KDQ TXHGDGR HQ HO EUDVHUR

KD\D WHUPLQDGR�
� &RPSUXHEH \ HOLPLQH ODV FDXVDV TXH KDQ KHFKR LQWHUYHQLU DO GLVSRVLWLYR GH VHJXULGDG�
� 'HVSXpV GH YROYHU D OLPSLDU HO EUDVHUR� SRQJD HQ PDUFKD QXHYDPHQWH OD HVWXID SXOVDQGR OD

WHFOD ��� �

$YHUtD GHO�VHQVRU GH KXPR

/D HVWXID FRPSUXHED FRQVWDQWHPHQWH TXH HO VHQVRU GH KXPR IXQFLRQH�

&XiQGR VH DFWLYD
6H DFWLYD VL HO VHQVRU VH GHVFRQHFWD PRPHQWiQHDPHQWH \�R DFFLGHQWDOPHQWH GH VX OXJDU� VL HO

FRQHFWRU QR HVWi FRORFDGR FRUUHFWDPHQWH HQ OD WDUMHWD HOHFWUyQLFD R VL HO VHQVRU WLHQH DOJXQD
DYHUtD� (Q OD SDQWDOOD DSDUHFHUi HVFULWR $/ � ± ³621'$ )80,� >$/ � ± �6(1625 +802�@�

&yPR DFWXDU
� 3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����
� � &RPSUXHEH \ DVHJ~UHVH GH TXH OD FRPEXVWLyQ GH ORV SHOOHWV TXH KDQ TXHGDGR HQ HO

EUDVHUR KD\D WHUPLQDGR�
� 6L HV QHFHVDULR� FRQWDFWH FRQ HO VHUYLFLR GH DVLVWHQFLD SDUD UHHPSOD]DU HO VHQVRU�

��



��� $OHUWDV
(Q HO FDVR GH TXH VH GHWHFWH XQD DQRPDOtD GH IXQFLRQDPLHQWR� HO VLVWHPD LQWHUYLHQH \ VHxDOD OD
LUUHJXODULGDG TXH VH KD SURGXFLGR� RSHUDQGR GH GLYHUVRV PRGRV VHJ~Q HO WLSR GH DOHUWD� 6H KDQ
SUHYLVWR ODV VLJXLHQWHV DOHUWDV�

2ULJHQ GH OD DOHUWD 9LVXDOL]DFLyQ HQ OD SDQWDOOD

)DOWD GH DOLPHQWDFLyQ HOpFWULFD
$/ � %/$&.�287�>$/ �
,17(5583&,Ï1 '( /$
$/,0(17$&,Ï1@�

6HQVRU GH WHPSHUDWXUD GHO KXPR
$/� 621'$ )80,�>$/ �
6(1625�'(�+802@�

7HPSHUDWXUD GHO KXPR HOHYDGD
$/ � 7(03 )80,�>$/ � 7(03
'(/ +802@�

$YHUtD GHO H[WUDFWRU GH KXPR
$/ � $63,5$7 *8$672 >$/ �
± (;75$&725�$9(5,$'2@�

(QFHQGLGR IDOOLGR
$/ ��12 $&&(16 >$/ � � 12
(1&(1'@�

$SDJDGR HQ SOHQR IXQFLRQDPLHQWR
$/ � � 12 3(//(7�>$/ � � 12
3(//(7@�

7HUPRVWDWR GH VHJXULGDG JHQHUDO
$/ � 6,&85(= 7(50,&$ >$/ �
6(*85,'$' 7e50,&$@�

3UHVRVWDWR GH VHJXULGDG WRUQLOOR GH
DOLPHQWDFLyQ

$/ � 0$1&$�'(35(66 >$/ �
)$/7$�'(35(6@

72'$6 /$6 6,78$&,21(6 '( $/(57$ 35292&$1 (/ $3$*$'2 ,10(',$72 '( /$
(678)$

3DUD VDOLU GH ODV VLWXDFLRQHV GH DOHUWD� SXOVH OD WHFOD ��� KDVWD TXH DSDUH]FD HVFULWR �38/,=,$
),1$/(� >�/,03,(=$ ),1$/�@� 'HEHUi OOHYDU D FDER RWUDV RSHUDFLRQHV VHJ~Q HO WLSR GH DOHUWD
JHQHUDGR�
6L QR VDOH GH OD VLWXDFLyQ GH DOHUWD GHQWUR GH XQ WLHPSR GHWHUPLQDGR �DOJXQDV KRUDV�� OD DOHUWD VH
LQWURGXFLUi HQ OD PHPRULD GH OD HVWXID \ HQ OD SDQWDOOD DSDUHFHUi HVFULWR �0(025,$ $//$50,�
>�0(025,$ $/(57$6�@� 3DUD VDOLU GH HVWD VLWXDFLyQ� SXOVH OD WHFOD ����

$/ � � %ODFN�RXW >LQWHUUXSFLyQ GH OD DOLPHQWDFLyQ@
(VWD DOHUWD VH DFWLYD FXDQGR OD HVWXID VH GHVFRQHFWD GH OD UHG GH DOLPHQWDFLyQ HOpFWULFD�

&yPR DFWXDU

3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����

$/ � � 6RQGD IXPL >VHQVRU GH KXPR@
(VWD DOHUWD VH DFWLYD FXDQGR H[LVWH XQD DYHUtD R URWXUD GHO VHQVRU GH KXPR �YHD HO
FDStWXOR 6HJXULGDG�

$/ � ± WHPS IXPL >WHPSHUDWXUD GHO KXPR@
(VWD DOHUWD VH DFWLYD FXDQGR OD WHPSHUDWXUD GH VDOLGD GHO KXPR HV GHPDVLDGR DOWD �YHD
HO FDStWXOR 6HJXULGDG�

$/ � ± $VSLUDW JXDVWR�>H[WUDFWRU DYHULDGR@
(VWD DOHUWD LQGLFD OD IDOWD GH LQIRUPDFLyQ SRU SDUWH GHO SDQHO GH FRQWURO GHO Q~PHUR GH
UHYROXFLRQHV GHO PRWRU GHO H[WUDFWRU GH KXPR� 6H SXHGH DFWLYDU \D VHD SRU OD URWXUD GHO
PRWRU TXH SRU XQ�IDOOR GH FRQH[LyQ HQWUH HO OHFWRU GH UHYROXFLRQHV XELFDGR HQ HO PRWRU \
HQ HO SDQHO�

&yPR DFWXDU
3RQJD OD HVWXID HQ HVWDGR GH UHSRVR SXOVDQGR GXUDQWH XQ LQVWDQWH OD WHFOD GH DSDJDGR ����
,QWHQWH HQFHQGHU QXHYDPHQWH OD HVWXID�
6L�HO SUREOHPD SHUVLVWH� FRQWDFWH FRQ HO VHUYLFLR GH DVLVWHQFLD�

��



$/���± 1R�DFFHQV�>1R�HQFHQGLGR@
(VWD� DOHUWD� LQGLFD� XQ� IDOOR� HQ� HO� HQFHQGLGR�� /D� DOHUWD� VH� DFWLYD� FXDQGR� HQ� OD� IDVH� GH�
HQFHQGLGR�VH�VXSHUD�HO�WLHPSR�Pi[LPR�GH�HVSHUD�HVWDEOHFLGR��DOUHGHGRU�GH ���PLQXWRV��

$/���± 1R�SHOOHW�>1R�SHOOHW@
(VWD�DOHUWD�LQGLFD�OD�IDOWD�GH OODPD�HQ�HO�EUDVHUR�GXUDQWH�HO�IXQFLRQDPLHQWR�QRUPDO�GH�OD�
HVWXID�� /DV� FDXVDV� SULQFLSDOHV� SXHGHQ� VHU�� OD� DXVHQFLD� GH SHOOHWV� HQ� HO� WDQTXH� R� HO�
EORTXHR GHO�WRUQLOOR�GH�DOLPHQWDFLyQ�GH SHOOHWV�

&yPR�DFWXDU
3RQJD�OD�HVWXID�HQ�HVWDGR�GH�UHSRVR�SXOVDQGR�GXUDQWH�XQ�LQVWDQWH�OD�WHFOD�GH DSDJDGR�����
9DFtH�HO�EUDVHUR�GH�WRGRV�ORV�SHOOHWV�VLQ�TXHPDU�TXH�VH�KD\DQ�DFXPXODGR�
(Q�FDVR�GH�TXH�VH�WHUPLQHQ�ORV�SHOOHWV�HQ�HO�WDQTXH��UHDEDVWH]FD�OD�HVWXID�\�UHLQtFLHOD��1R�
LQWURGX]FD� ORV� SHOOHWV� HQ� OD� HVWXID� KDVWD� TXH� VH� KD\D� HQIULDGR� FRPSOHWDPHQWH�� (O�
UHDEDVWHFLPLHQWR�GH�SHOOHWV� VH�GHEH� OOHYDU� D� FDER�FRQ� OD� HVWXID� DSDJDGD R� FRQ� OD�
HVWXID�HQ�IXQFLRQDPLHQWR�FRQ�OD�OODPD�SUHVHQWH�
(Q�FDVR�GH�TXH�HO� WRUQLOOR�GH�DOLPHQWDFLyQ�VH�KD\D�EORTXHDGR��GHEH�YDFLDU�HO� WDQTXH�\�
UHWLUDU�FXDOTXLHU�HOHPHQWR�H[WUDxR�TXH�VH�HQFXHQWUH�HQ�HO�WRUQLOOR�GH�DOLPHQWDFLyQ��9XHOYD�
D�FDUJDU�ORV�SHOOHWV�\�UHLQLFLH�OD�HVWXID��
(Q�FDVR�GH�TXH�HO�WRUQLOOR�GH�DOLPHQWDFLyQ VH�EORTXHH�UHSHWLGDPHQWH��FRQWDFWH�FRQ
HO�VHUYLFLR�GH�DVLVWHQFLD�

$/���± 6LFXUH]�WHUPLFD�>VHJXULGDG�WpUPLFD@
(VWD� DOHUWD� VH DFWLYD� FXDQGR� LQWHUYLHQH� HO� WHUPRVWDWR� GH� VHJXULGDG GH� OD� HVWXID� �YHD� HO�
FDStWXOR�6HJXULGDG��

$/���± 0DQFD�GHSUHVV�>)DOWD�GHSUHV@

LQWHUYLHQH��YHD�HO�FDStWXOR�6HJXULGDG��

� $'9(57(1&,$6�<�0$17(1,0,(172

7RGDV�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR��OLPSLH]D��SRVLEOHV�VXVWLWXFLRQHV��HWF���VH�GHEHQ OOHYDU�D�
FDER�FRQ�HO�IXHJR�DSDJDGR�\�FRQ�OD�HVWXID�IUtD��1R�XWLOLFH�HQ�QLQJ~Q�FDVR�VXVWDQFLDV�DEUDVLYDV�

$7(1&,Ï1��/$�)$/7$�'(�/,03,(=$ 3(5-8',&$�$�/$�6(*85,'$'

��� $SHUWXUD�GH�OD�SXHUWD�

DEULU�OD�SXHUWD�FRQ�OD�HVWXID�DSDJDGD�\�IUtD�SDUD�OOHYDU�D�FDER�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�\�
OLPSLH]D�RUGLQDULD��

��� 5HWLUDGD�GH�ODV�FHQL]DV�
(O�FRPSDUWLPHQWR�UHFRJH�FHQL]DV�VH�GHEH�YDFLDU�UHJXODUPHQWH��GH�PRGR TXH�ORV�UHVLGXRV�GH�OD�
FRPEXVWLyQ QR OOHJXHQ�DO�VRSRUWH�GHO�EUDVHUR��/DV�FHQL]DV�VH�GHEHQ�GHSRVLWDU�HQ�XQ�UHFLSLHQWH�GH�
PHWDO�FRQ XQD�WDSD�KHUPpWLFD��+DVWD TXH�ODV�FHQL]DV�QR�VH�DSDJXHQ�GHILQLWLYDPHQWH��HO�
FRQWHQHGRU�VH�GHEH�PDQWHQHU�FHUUDGR�\�VREUH�XQD�EDVH�QR�FRPEXVWLEOH�R�GH�WLHUUD��\�EDVWDQWH�
DOHMDGR GH�PDWHULDOHV�FRPEXVWLEOHV��

$7(1&,Ï1��£/$6�&(1,=$6�6(�0$17,(1(1�(1&(1','$6�'85$17(�%$67$17(�
7,(032��

��

VLQ�TXH�VH�HQFLHQGD ���YHD�HO�FDStWXOR�(QFHQGLGR��

(VWD� DOHUWD� VH� DFWLYD� FXDQGR� HO� VHQVRU� GH GHSUHVLyQ GH �GHSUHVtPHWUR��

0LHQWUDV�TXH�OD� HVWi�HQ�IXQFLRQDPLHQWR��OD�SXHUWD�GHEH�SHUPDQHFHU�FHUUDGD��6ROR�VH�GHEH�



��� /LPSLH]D�GHO�EUDVHUR�
&XDQGR� OD� OODPD� WLHQH XQ�FRORU� GH� WRQRV� URMRV�R�HV�GpELO�� \� HVWi DFRPSDxDGD GH KXPR�QHJUR��
SXHGH� VLJQLILFDU� TXH� KD\� UHVWRV� GH� FHQL]D� R� LQFUXVWDFLRQHV� TXH QR� SHUPLWHQ XQ� IXQFLRQDPLHQWR�
FRUUHFWR�GH�OD�HVWXID��7DOHV�UHVWRV�GHEHQ�UHWLUDUVH�
&DGD GRV�GtDV��UHWLUH�HO�EUDVHUR�GH�VX�VLWLR�VLPSOHPHQWH�OHYDQWiQGROR��OLPSLH�ODV�FHQL]DV�\�SRVLEOHV�
LQFUXVWDFLRQHV� TXH� VH� KD\DQ SRGLGR� IRUPDU� DVHJXUiQGRVH� GH OLEHUDU� ORV� RULILFLRV� REVWUXLGRV� SRU�
PHGLR�GH�XQ�XWHQVLOLR�DILODGR��
(VWD�RSHUDFLyQ�HV�SDUWLFXODUPHQWH�QHFHVDULD�ODV�SULPHUDV�YHFHV�HQ�FDGD HQFHQGLGR��VREUH�WRGR�VL�
VH�XWLOL]DQ SHOOHWV�GH�GLIHUHQWHV�FDOLGDGHV��/D SHULRGLFLGDG GH�HVWD�RSHUDFLyQ�HVWi�GHWHUPLQDGD�SRU�
OD�IUHFXHQFLD�GH�XWLOL]DFLyQ�\�SRU� OD�HOHFFLyQ�GHO�FRPEXVWLEOH��7DPELpQ�VHUtD�EXHQR�FRPSUREDU� OD�
OLPSLH]D�GHO�VRSRUWH�GHO�EUDVHUR��TXLWDQGR�HYHQWXDOHV�UHVWRV�GH�FHQL]D��

$7(1&,Ï1� $QWHV� GH� HQFHQGHU� OD� HVWXID�� FRPSUXHEH� TXH� HO� EUDVHUR� VH� KD\D� YXHOWR� D� FRORFDU�
HPSXMDGR KDFLD� HO� GHIOHFWRU� \� TXH� HO� WXER GH� OD� EXMtD� GH� HQFHQGLGR� VH� KD\D� LQWURGXFLGR HQ� HO�
FRUUHVSRQGLHQWH�DJXMHUR�GHO�EUDVHUR��

��� /LPSLH]D�GHO�FHQLFHUR�
&DGD GRV�GtDV��FRPSUXHEH�HO�FHQLFHUR�SDUD�YHU�VL�VH�QHFHVLWD�YDFLDUOR��3DUD�OD�UHWLUDGD�GH�ODV�
FHQL]DV��YHD�HO�DSDUWDGR������

��� /LPSLH]D�GH�OD�FiPDUD�GH�FRPEXVWLyQ
/LPSLH� OD�FiPDUD�GH FRPEXVWLyQ�VHPDQDOPHQWH��DVSLUDQGR�FRQ XQ�DVSLUDGRU� ODV�FHQL]DV�TXH�VH�
DFXPXODQ�HQ�OD�PLVPD��
127$��3DUD�HVWH�WLSR GH OLPSLH]D�HV�QHFHVDULR�WHQHU�XQ�DVSLUDGRU�SUHSDUDGR SDUD�HO�DVSLUDGR GH
FHQL]DV��

��� /LPSLH]D�GH�OD�FiPDUD�GH�KXPR�
8QD�YH]�DO�DxR��SUHIHULEOHPHQWH�DO�LQLFLR�GH�OD�HVWDFLyQ���VH�GHEH�OOHYDU�D�FDER�OD�OLPSLH]D�
H[WUDRUGLQDULD�GH�OD�FiPDUD�GH�KXPRV�SDUD�FRQVHJXLU�XQ EXHQ�IXQFLRQDPLHQWR�GH�OD�HVWXID��/D
IUHFXHQFLD�GH�HVWD�RSHUDFLyQ GHSHQGH GHO�WLSR�GH�SHOOHWV�XWLOL]DGR�\�GH�OD�IUHFXHQFLD�GH�XVR��3DUD�
UHDOL]DU�HVWD�OLPSLH]D��VH�DFRQVHMD�FRQWDFWDU�FRQ XQ�6HUYLFLR�GH�$VLVWHQFLD�7pFQLFD��

��� /LPSLH]D�GHO�VLVWHPD�GH�VDOLGD�
+DVWD�TXH QR�VH�REWHQJD XQD�H[SHULHQFLD� UD]RQDEOH�FRQ� ODV�FRQGLFLRQHV�GH� IXQFLRQDPLHQWR�� VH�
DFRQVHMD�UHDOL]DU�HVWD�RSHUDFLyQ GH�PDQWHQLPLHQWR�DO�PHQRV�XQD�YH]�DO�PHV��5HWLUH�OD�WDSD GH�OD�
FRQH[LyQ HQ�7�\�SURFHGD�D�OLPSLDU�ORV�FRQGXFWRV��6L�HV�QHFHVDULR��DO�PHQRV�OD�SULPHUD�YH]��UHFXUUD�
DO�SHUVRQDO�FXDOLILFDGR�

��� /LPSLH]D�GH�ODV�SLH]DV�PHWiOLFDV�\�GH�OD�FHUiPLFD�
3DUD�OLPSLDU�ODV�SDUWHV�PHWiOLFDV�GH�OD�HVWXID��XWLOLFH�XQ SDxR�VXDYH�KXPHGHFLGR�FRQ�DJXD��
181&$� /,03,(� /$6� 3,(=$6� 0(7È/,&$6� <� '(� &(5È0,&$� &21� $/&2+2/�� ',/8<(17(6��
%(1&,1$6��$&(721$6�8�275$6�6867$1&,$6�'(6(1*5$6$17(6
(Q�FDVR�GH�TXH�XWLOLFH�GLFKDV�VXVWDQFLDV��OD�HPSUHVD�VH�H[LPH�GH�FXDOTXLHU�UHVSRQVDELOLGDG��/DV�
SRVLEOHV�YDULDFLRQHV�GH�WRQDOLGDG GH�ODV�SLH]DV�PHWiOLFDV�VH�SXHGHQ�DWULEXLU�D�XQ�XVR�LQDGHFXDGR�

��� /LPSLH]D�GHO�FULVWDO�
(O� FULVWDO� GH� OD� SXHUWD� VH� GHEH OLPSLDU� �HQ� IUtR�� FRQ� VXVWDQFLDV� GHVHQJUDVDQWHV� FRQ EDVH� GH
DPRQLDFR�\�QR�FRUURVLYDV�FRPR�ORV�GLOX\HQWHV��(YLWH�TXH�VXVWDQFLDV�FRUURVLYDV�HQWUHQ HQ�FRQWDFWR�
FRQ� OD� SLQWXUD� GH� OD� HVWXID�� \D� TXH� OD� SRGUtDQ� HVWURSHDU�� 6L� HO� FULVWDO� HVWi� FDOLHQWH�� DQWHV� GH�
SURFHGHU�FRQ�OD� OLPSLH]D��VH�GHEH�PDQWHQHU� OD�SXHUWD�DELHUWD�HO� WLHPSR�TXH�VHD QHFHVDULR�KDVWD�
TXH�VH�HQIUtH��1R�XWLOLFH�PDWHULDOHV�TXH SXHGDQ�DUDxDU�R�HVWURSHDU�HO�FULVWDO�

��

GH�OD�HVWXID�



���� 5RWXUD GHO FULVWDO
/D HVWXID HVWi HTXLSDGD FRQ XQ FULVWDO FHUiPLFR GH � PP GH HVSHVRU� UHVLVWHQWH D XQD WHPSHUDWXUD
GH ����&� HO FULVWDO VRODPHQWH SXHGH URPSHUVH D FDXVD GH XQ IXHUWH LPSDFWR R GH XQ XVR
LQDGHFXDGR� 1R FLHUUH GH JROSH OD SXHUWD \ QR JROSHH HO FULVWDO� (Q FDVR GH URWXUD� VXVWLWX\D HO
FULVWDO VROR FRQ UHSXHVWRV RULJLQDOHV� 3DUD UHDOL]DU OD VXVWLWXFLyQ� FRQWDFWH FRQ XQ 6HUYLFLR GH
$VLVWHQFLD 7pFQLFD

���� 5HHPSOD]R GH OD SLOD GHO PDQGR D GLVWDQFLD�
3DUD VXVWLWXLU OD SLOD� VLJD ORV VLJXLHQWHV SDVRV� XWLOLFH XQ GHVWRUQLOODGRU SHTXHxR GH HVWUHOOD SDUD
UHWLUDU HO WRUQLOOR GH OD SDUWH WUDVHUD GHO PDQGR D GLVWDQFLD� GHVSXpV� PDQWHQLpQGROR ERFD DEDMR�
UHWLUH OD FDUFDVD WUDVHUD� 6XVWLWX\D OD EDWHUtD XVDGD FRQ XQD QXHYD� WLSR $ �� �� 9� DVHJ~UHVH GH
QR LQYHUWLU OD SRODULGDG �OD PLVPD HVWi LQGLFDGD HQ OD WDUMHWD GHO PDQGR D GLVWDQFLD�� 9XHOYD D FHUUDU
HO PDQGR D GLVWDQFLD \ GHVKiJDVH GH OD EDWHUtD XVDGD FRQIRUPH D ODV QRUPDWLYDV YLJHQWHV� /D
EDWHUtD QXHYD GHEH VHU GHO WLSR DUULED LQGLFDGR� (O LQFXPSOLPLHQWR GH HVWD LQGLFDFLyQ SXHGH
LPSOLFDU SHOLJUR GH H[SORVLyQ�

���� /LPSLH]D GH�ORV YHQWLODGRUHV�
$7(1&,Ï1� FDGD RSHUDFLyQ GH OLPSLH]D \�R PDQWHQLPLHQWR VH GHEH OOHYDU D FDER FRQ OD
&255,(17( '(6&21(&7$'$� /D HVWXID HVWi HTXLSDGD FRQ �DPELHQWH \ KXPRV� FRORFDGRV HQ
OD SDUWH SRVWHULRU H LQIHULRU GH OD HVWXID� /RV SRVLEOHV UHVWRV GH SROYR R FHQL]D HQ ODV SDODV GHO
YHQWLODGRU SURYRFDQ XQ GHVHTXLOLEULR TXH KDFH TXH KD\D UXLGRV GXUDQWH HO IXQFLRQDPLHQWR� 3RU OR
WDQWR HV QHFHVDULR OLPSLDU ORV YHQWLODGRUHV DO PHQRV XQD YH] DO DxR� &RPR HVWD RSHUDFLyQ LPSOLFD
TXH VH WHQJD TXH GHVPRQWDU DOJXQDV SDUWHV GH OD HVWXID� KDJD TXH OD OLPSLH]D GHO YHQWLODGRU OD
OOHYH D FDER HO 6HUYLFLR GH $VLVWHQFLD 7pFQLFD R SHUVRQDO FXDOLILFDGR�

���� ,QDFWLYLGDG GH�OD HVWXID�
7UDV HO ~OWLPR XVR GH OD HVWDFLyQ� OOHYH D FDER ODV VLJXLHQWHV RSHUDFLRQHV�
� UHWLUH WRGRV ORV SHOOHWV GHO WDQTXH \ GHO WRUQLOOR GH DOLPHQWDFLyQ�
� OLPSLH FRUUHFWDPHQWH HO EUDVHUR� HO VRSRUWH GHO EUDVHUR� OD FiPDUD GH FRPEXVWLyQ \ HO FHQLFHUR�
� OLPSLH FRUUHFWDPHQWH HO VLVWHPD GH VDOLGD GH KXPR� SDUD HVWR� FRQWDFWH FRQ XQ GHVKROOLQDGRU
SURIHVLRQDO�

� OLPSLH GH SROYR� WHODUDxDV� HWF� OD ]RQD WUDVHUD GH ORV SDQHOHV GH UHYHVWLPLHQWR LQWHUQR DO PHQRV
XQD YH] DO DxR�

� SDUWLFXODUPHQWH� ORV YHQWLODGRUHV�
� GHVFRQHFWH HO FDEOH GH VXPLQLVWUR GH FRUULHQWH�
� GHMH OD SXHUWD GH IXHJR HQWUHDELHUWD SDUD HYLWDU TXH OD KXPHGDG TXH SURYLHQH GHO FRQGXFWR GH
KXPRV SXHGD R[LGDU ORV PXURV LQWHUQRV�

���� 0DQWHQLPLHQWR RUGLQDULR \ H[WUDRUGLQDULR
(VWDV RSHUDFLRQHV VH GHEHQ SURJUDPDU $18$/0(17( FRQ HO 6HUYLFLR GH $VLVWHQFLD 7pFQLFD \
VRQ QHFHVDULDV SDUD DVHJXUDU HO PDQWHQLPLHQWR GH OD HILFLHQFLD GHO SURGXFWR \ XQ IXQFLRQDPLHQWR
VHJXUR�

� OLPSLH]D FXLGDGRVD GH OD FiPDUD GH FRPEXVWLyQ \ GHO LQWHUFDPELDGRU GH FDORU�
� PRWRU GHO KXPR� GHVPRQWDMH \ OLPSLH]D GHO FRQGXFWR GH H[WUDFFLyQ� DSOLFDFLyQ GH VLOLFRQD QXHYD
GRQGH HVWp SUHYLVWR�

� LQVSHFFLyQ \ FRPSUREDFLyQ GH OD HVWDQTXLGDG GH ODV MXQWDV� VXVWLWXFLyQ GH ODV PLVPDV \
DSOLFDFLyQ GH VLOLFRQD GRQGH HVWp SUHYLVWR�

� 7DQTXH� YDFLDGR \ OLPSLH]D�
� FRPSUREDFLyQ GH ODV SDUWHV HOpFWULFDV \ ORV FRPSRQHQWHV HOHFWUyQLFRV�
� OLPSLH]D \ FRPSUREDFLyQ GHO FRQGXFWR \ GHO GHSUHVtPHWUR�
� FRPSUREDFLyQ \ SRVLEOH VXEVWLWXFLyQ GH ORV FRPSRQHQWHV VXMHWRV DO GHVJDVWH� EUDVHUR�
UHVLVWHQFLD� FHQLFHURV� HWF�

��
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,QJHQLHULD \ VHUYLFLRV 5HFDO /WGD��

%ODQFR �� � , ��
/RWHR /RV /LEHUWDGRUHV &DUU� 6DQ 0DUWtQ �������
&ROLQD� 6DQWLDJR
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