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,QWURGXFFLyQ
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FXUVR�GH�+70/�\�&66�GH�&ULVWDODE�\�HO�WXWRULDO�GH�
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3DUD�VDFDUOH�SDUWLGR�D�HVWH�FXUVR�QHFHVLWDUiV�ODV�
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�
Ɣ 8Q�HGLWRU�GH�WH[WR�SODQR�R�HGLWRU�GH�FyGLJR�SDUD�
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6REUH�&66�
&UHR�TXH�VL�HVWiV�OH\HQGR�HVWH�OLEUR��VREUD�GHFLUWH�TXH�
&66�VRQ�ODV�VLJODV�GH�³+RMDV�GH�HVWLOR�HQ�FDVFDGD´�\�
TXH�VLUYH�SDUD�GDU�HVWLOR�D�QXHVWUD�HVWUXFWXUD�FUHDGD�
HQ�+70/��&66��HV�OD�~OWLPD�YHUVLyQ�KDVWD�OD�IHFKD�
\�SUHVHQWD�FRPR�SULQFLSDOHV�FDUDFWHUtVWLFDV�PD\RU�
FRQWURO�VREUH�HO�HVWLOR�GH�ORV�HOHPHQWRV�GH�QXHVWUD�
SiJLQD�ZHE�\�PD\RU�Q~PHUR�GH�HIHFWRV�YLVXDOHV��/DV�
YHQWDMDV�GH�XVDU�&66��VRQ�
�
Ɣ &yGLJR�PiV�VLPSOH�SDUD�PXFKDV�WDUHDV
�
Ɣ 0D\RUHV�RSFLRQHV�GH�JUiILFDV
�
Ɣ 8VDU�&66��WH�DVHJXUD�OLJDU�XQ�����PiV�(VWDGtVWLFD�FDOFXODGD�

D�RMR��(O�YDORU�UHDO�SXHGH�RVFLODU�HQWUH�HO�����\��������
�

�
&RPR�GHVYHQWDMD��HQ�HO�PRPHQWR�GH�HVFULELU�HVWH�
FXUVR��&66��QR�WLHQH�FRPSDWLELOLGDG������FRQ�QLQJ~Q�
QDYHJDGRU��/RV�HMHPSORV�GH�HVWH�FXUVR�LUiQ�LQGLFDQGR�
VL�UHTXLHUHQ�HVSHFtILFDPHQWH�GHO�XVR�GH�)LUHIR[�\�
&KURPH�SDUD�VX�FRUUHFWD�YLVXDOL]DFLyQ��(O�DXWRU�QR�VH�
UHVSRQVDELOL]D�SRU�ORV�WUDXPDV�R�IUXVWUDFLRQHV�FUHDGRV�
D�XVXDULRV�GH�,QWHUQHW�([SORUHU�
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/D�FRVD�QR�DFDED�DKt��&RPR�HV�KDELWXDO�D�OD�KRUD�GH�
FUHDU�XQ�HVWiQGDU�VXUJHQ����YHUVLRQHV�GHO�PLVPR��FDGD�
XQD�FRQ�VXV�SURSXHVWDV��(Q�HVWH�OLEUR�QR�YR\�D�WUDWDU�
GH�DVSHFWRV�~QLFRV�GH�:HENLW�R�*HFNR��ORV�PRWRUHV�GH�
&KURPH�\�)LUHIR[�UHVSHFWLYDPHQWH��VLQR�TXH�SURFXUDUp�
TXH�DTXHOOR�TXH�H[SOLTXH�VHD�DSOLFDEOH�D�DPERV�
QDYHJDGRUHV�
�
&RQVHMR�� 3UXHED� VLHPSUH� ORV� HMHPSORV� HQ� YDULRV�
QDYHJDGRUHV��&DGD�XQR�SXHGH�LQWHUSUHWDU�GH�IRUPD�
OLJHUDPHQWH� GLIHUHQWH� QXHVWUR� &66�� 7DPSRFR�
ROYLGHV�XWLOL]DU�ORV�SUHILMRV�
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7HPD����6HOHFWRUHV
�
+H�TXHULGR�FRPHQ]DU�HVWH�OLEUR�FRQ�OD�SDUWH�PiV�
WHyULFD��$OJXQRV�SRGUtDQ�SHQVDU�TXH�WRGR�HO�EORTXH�
GH�6HOHFWRUHV��3VHXGRFODVHV�\�3VHXGRHOHPHQWRV�
HV�XQ�SRFR�FRxD]R��7DO�YH]�OR�VHD�HQ�FRPSDUDFLyQ�
D�ODV�VRPEUDV��ORV�ERUGHV�UHGRQGHDGRV�\�ODV�
WUDQVLFLRQHV��6LQ�HPEDUJR�SDUD�VHU�XQ�DXWpQWLFR�QLQMD�
GHO�&66�FRQRFHU�HO�PDQHMR�GH�HVWDV�KHUUDPLHQWDV�HV�
IXQGDPHQWDO�\�HV�OD�OtQHD�TXH�VHSDUD�DO�EXHQ�IURQW�HQG�
GHO�PHGLRFUH�
�
(Q�HVWRV�WUHV�SULPHURV�WHPDV�YHUHPRV�ORV�QXHYRV�
VHOHFWRUHV��SVHXGR�HOHPHQWRV�\�SVHXGR�FODVHV��1R�YR\�
D�HQWUDU�HQ�GHWDOOH�VREUH�ORV�FRQFHSWRV�HQ�VL�SRUTXH�
HQWLHQGR�TXH�\D�FRQRFtDLV�HO�&66������6L�QR��DTXt�
PLVPR�WHQpLV�HO�FXUVR�GH�&66�EiVLFR�
�
,PSRUWDQWH�� /RV� VHOHFWRUHV� VRQ� HO� �DEF�� GHO�&66��
+D\�TXH�FRQRFHUORV�D� IRQGR�VL�TXHUHPRV�FUHDU�XQ�
FyGLJR�SURIHVLRQDO�
�

8Q�VHOHFWRU�HQ�&66�HV�OD�KHUUDPLHQWD�TXH�QRV�VLUYH�
SDUD�VHOHFFLRQDU�XQR�R�YDULRV�HOHPHQWRV�GH�ORV�
TXH�WHQHPRV�HQ�QXHVWUR�+70/��&XDQGR�GHFLPRV�
VHOHFFLRQDU�QRV�UHIHULPRV�D�UHIHUHQFLDU�HVH�HOHPHQWR�
SDUD�DSOLFDUOH�HO�HVWLOR��&66��LQFOX\H�WRGRV�ORV�
VHOHFWRUHV�GH�&66����\�DxDGH�DOJXQRV�PiV�GH�IRUPD�
TXH�HV�PXFKR�PiV�VHQFLOOR�UHIHUHQFLDU�HOHPHQWRV�

6HOHFWRUHV�GH�DWULEXWRV�HQ�&66�
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(Q�SULPHU�OXJDU�HQFRQWUDPRV���QXHYRV�VHOHFWRUHV�GH�
DWULEXWRV�

�� &yGLJR��

HOHPHQWR>DWULEXWRA �YDORU�@
6HOHFFLRQD�ORV�HOHPHQWRV�FRQ�HVH�DWULEXWR�\�TXH�
VX�YDORU�FRPLHQ]D�SRU�OD�FDGHQD�GH�WH[WR�LQGLFDGD�
HQ��YDORU��

�� &yGLJR��

HOHPHQWR>DWULEXWR� �YDORU�@
6HOHFFLRQD�ORV�HOHPHQWRV�FRQ�HVH�DWULEXWR�\�TXH�VX�
YDORU�WHUPLQD�SRU�OD�FDGHQD�GH�WH[WR�LQGLFDGD�HQ��YDORU��

�� &yGLJR��

HOHPHQWR>DWULEXWR �YDORU�@
6HOHFFLRQD�ORV�HOHPHQWRV�FRQ�HVH�DWULEXWR�\�TXH�VX�
YDORU�FRQWLHQH�OD�FDGHQD�GH�WH[WR�LQGLFDGD�HQ��YDORU��
�
3RU�HMHPSOR
�
&yGLJR��
��6HOHFFLRQD�WRGRV�ORV�HQODFHV�TXH�
OOHYHQ�D�XQD�SiJLQD�TXH�FRQWHQJD�OD�
SDODEUD�HMHPSOR��
D>KUHI �HMHPSOR�@^���`�
��
�6HOHFFLRQD�WRGRV�ORV�HQODFHV�TXH�
DSXQWHQ�D�XQD�GLUHFFLyQ�GH�FRUUHR��
D>KUHIA �PDLOWR��@^���`�
��
�6HOHFFLRQD�WRGRV�ORV�HQODFHV�TXH�
DSXQWDQ�D�SiJLQDV��SKS��
D>KUHI� ��SKS�@^���`
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9HU�HMHPSOR

6HOHFWRU�JHQHUDO�GH�KHUPDQRV
(O�VHOHFWRU�JHQHUDO�GH�KHUPDQRV�WLHQH�XQ�
IXQFLRQDPLHQWR�VLPLODU�DO�VHOHFWRU�DG\DFHQWH�GH�
&66�����
�
0LHQWUDV�TXH�HQ�HO�DG\DFHQWH�OD�FRQGLFLyQ�HV�TXH�ORV�
HOHPHQWRV�IXHVHQ�FRQVHFXWLYRV�HQ�HO�FyGLJR�+70/��HO�
VHOHFWRU�JHQHUDO�GH�KHUPDQRV�WLHQH�HQ�FRQVLGHUDFLyQ�
WRGRV�ORV�HOHPHQWRV�TXH�VHDQ�FRQVHFXWLYRV�DXQTXH�QR�
OR�VHDQ�HQ�HO�FyGLJR�+70/�
�
&yGLJR��
�
�6HOHFWRU�DG\DFHQWH�HQ�&66�����
K����K�^���`�
�6HOHFWRU�JHQHUDO�GH�KHUPDQRV�GH�&66���
K��a�K�^���`�
��
�K�!7tWXOR��K�!�
�K�!6XEWtWXOR�DG\DFHQWH��K�!�
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�K�!7tWXOR��K�!�
�S!�SiUUDIR�GH�VHSDUDFLyQ��S!�
�K�!6XEWtWXOR�FRQ�VHOHFWRU�JHQHUDO�GH�
KHUPDQRV��K�!
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7HPD����3VHXGR�
HOHPHQWRV�GH�&66�
�
(Q�HVWH�FDStWXOR�DERUGDUHPRV�ORV�SVHXGR�HOHPHQWRV�GHO�
&66��\�VXV�FDPELRV�UHVSHFWR�D�&66����
�
(Q�OD�YHUVLyQ�����FRQWiEDPRV�FRQ���SVHXGR�HOHPHQWRV�

ł �ILUVW�OLQH��6HOHFFLRQD�OD�SULPHUD�OtQHD�

ł �ILUVW�OHWWHU�6HOHFFLRQD�OD�SULPHUD�OHWUD�

ł �EHIRUH��1RV�SRVLFLRQD�DO�LQLFLR�GHO�FRQWHQLGR�GH�XQ�
HOHPHQWR�

ł �DIWHU��1RV�SRVLFLRQD�DO�ILQDO�GHO�FRQWHQLGR�GH�XQ�
HOHPHQWR�

�
/D�VLJXLHQWH�LPDJHQ�PXHVWUD�GyQGH�DSXQWDUtD�HO�
VHOHFWRU�HQ�FDGD�XQR�GH�ORV�FDVRV�
�

�
&66��FRQVHUYD�HVWRV�SVHXGR�HOHPHQWRV�DXQTXH�
FDPELD�VX�VLQWD[LV��3DUD�XVDUORV�HVFULELUHPRV������HQ�
OXJDU�GH������
�
&yGLJR��
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S��ILUVW�OHWWHU^�
����FRORU�UHG��
`�
S��ILUVW�OLQH^�
����FRORU�EOXH��
`�
K���DIWHU^�
����FRQWHQW������
`�
K���EHIRUH^�
����FRQWHQW��(MHPSOR�GH����
`�
�����
�GLY�LG �HMHPSOR�!�
���������K�!SVHXGR�HOHPHQWRV��K�!�
���������S!(VWR�HV�XQ�HMHPSOR�XVDQGR�
SVHXGR�HOHPHQWRV�HQ�&66��GRQGH�SDVDPRV�
FRORUHDPRV�GH�URMR�OD�SULPHUD�OHWUD�
FRQ�ILUVW�OHWWHU��FRORUHDPRV�GH�D]XO�
OD�SULPHUD�O	LDFXWH�QHD�FRQ�ILUVW�
OLQH��H�LQFOXLPRV�HQ�HO�WtWXOR�HO�
WH[WR��(MHPSOR�GH��\�����FRQ�EHIRUH�\�
DIWHU�UHVSHFWLYDPHQWH��
��GLY!
�
9HU�HMHPSOR
�
&66��DxDGH�XQ�QXHYR�SVHXGR�HOHPHQWR�

ł ��VHOHFWLRQ��6HOHFWLRQ�UHIHUHQFLD�DO�WH[WR�
VHOHFFLRQDGR�SRU�HO�XVXDULR�

�
6L�XVDPRV

�
&yGLJR��
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S��VHOHFWLRQ^
��������EDFNJURXQG�FRORU�EOXH�����

`
�
&XDQGR�VHOHFFLRQHPRV�HO�WH[WR�GHO�SiUUDIR��OD�VHOHFFLyQ�
WHQGUi�FRORU�GH�IRQGR�D]XO�HQ�YH]�GHO�WtSLFR�JULV�
�
,PSRUWDQWH��(VWH� VHOHFWRU�PH� KD� GDGR� SUREOHPDV�
FRQ� DOJXQDV� YHUVLRQHV� GH� )LUHIR[�� (V� DFRQVHMDEOH�
XVDU�VLHPSUH�ORV�SUHILMRV��ZHENLW��\��PR]��HQ�WRGDV�
YXHVWUDV�SUXHEDV�

�
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7HPD����3VHXGR�FODVHV�
�
8QR�GH�ORV�SXQWRV�GRQGH�&66��KDFH�JUDQGHV�
LQFRUSRUDFLRQHV�HV�HQ�ODV�SVHXGR�FODVHV��*UDFLDV�D�ODV�
QXHYDV�SVHXGR�FODVHV�WHQGUHPRV�XQ�FRQWURO�PXFKR�
PiV�DMXVWDGR�GH�ORV�HOHPHQWRV�+70/�
�
&RQVHMR��<D�TXH� ,QWHUQHW�([SORUHU�����QR�VRSRUWD�
OD� PD\RUtD� GH� SVHXGR�FODVHV� VH� KDQ� GHVDUUROODGR�
DOJXQDV� OLEUHUtDV� GH� MDYDVFULSW� TXH� UHDOL]DQ� ODV�
PLVPDV� IXQFLRQHV� SDUD� HVWRV� QDYHJDGRUHV�� /D�
TXH� PHMRUHV� UHVXOWDGRV� PH� KD� GDGR� KD� VLGR�
VHOHFW>LYL]U@� TXH� SRGUpLV� GHVFDUJDU� GH� VX� SiJLQD�
RILFLDO�
�

$�FRQWLQXDFLyQ�RV�H[SOLFR�HQ�GHWDOOH�FDGD�XQD�GH�HOODV�
FRQ�DOJXQRV�HMHPSORV�
�
Ɣ �QWK�FKLOG�1���6HOHFFLRQD�ORV�HOHPHQWRV�HQ�EDVH�

D�VXV�SRVLFLRQHV�HQ�XQD�OLVWD�GH�HOHPHQWRV�KLMRV�
GHQWUR�GH�XQ�HOHPHQWR�SDGUH��1�HV�HO�Q~PHUR�GH�OD�
SRVLFLyQ��

�
&yGLJR��
�
�6HOHFFLRQD�ORV�HOHPHQWRV�LPSDUHV�GH�OD�
FODVH��QWKFKLOG��
�QWKFKLOG�QWK�FKLOG�RGG�^�
���FRORU�UHG��
`
�
Ɣ �QWK�ODVW�FKLOG�1���6HOHFFLRQD�ORV�HOHPHQWRV�WRPDQGR�

GH�UHIHUHQFLD�HO�~OWLPR�HOHPHQWR�GH�XQD�OLVWD��1�HV�

��
�
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�

HO�Q~PHUR�GH�SRVLFLyQ�GHVGH�HO�~OWLPR�HOHPHQWR��
GRQGH�HO�YDORU���HTXLYDOGUtD�DO�~OWLPR��

�
&yGLJR��
�
�6HOHFFLRQD�HO�SHQ~OWLPR�HOHPHQWR�GH�OD�
FODVH��QWKODVWFKLOG��
�QWKODVWFKLOG�QWK�ODVW�FKLOG���^�
���FRORU�EOXH��
`
�
Ɣ �QWK�RI�W\SH�1���6HOHFFLRQD�ORV�HOHPHQWRV�GH�XQ�WLSR�

FRQFUHWR�GHQWUR�GH�ORV�KLMRV�GH�XQ�HOHPHQWR�SDGUH��
�
&yGLJR��
�
�6HOHFFLRQD�ORV�SiUUDIRV�SDUHV�GHQWUR�GH�
XQD�FDSD���������
�GLY!S�QWK�RI�W\SH�HYHQ�^�
���FRORU�UHG��
`

&RQ�ODV�SVHXGR�FODVHV��SVHXGR�HOHPHQWRV�\�VHOHFWRUHV�QRV�
FRQYHUWLUHPRV�HQ�YHUGDGHURV�IUDQFRWLUDGRUHV�GHO�FyGLJR�

�
Ɣ �QWK�ODVW�RI�W\SH�1���,JXDO�TXH�HO�DQWHULRU�WRPDQGR�

FRPR�UHIHUHQFLD�HO�~OWLPR�HOHPHQWR�GH�OD�OLVWD��

��
�



�

�
Ɣ �ODVW�FKLOG��6HOHFFLRQD�HO�~OWLPR�HOHPHQWR�GH�OD�OLVWD�

GH�HOHPHQWRV�KLMRV��6HUtD�HO�DQiORJR�DO��ILUVW�FKLOG�GH�
&66��\�HV�HTXLYDOHQWH�D��QWK�ODVW�FKLOG�����

�
Ɣ �ILUVW�RI�W\SH��6HOHFFLRQD�HO�SULPHU�HOHPHQWR�GH�XQ�

WLSR�FRQFUHWR�GHQWUR�GH�OD�OLVWD�GH�KLMRV��
�
&yGLJR��
�
�6HOHFFLRQD�HO�SULPHU�SiUUDIR�GHQWUR�GH�
XQD�FDSD��
GLY!S�ILUVW�RI�W\SH^�
���IRQW�VW\OH�LWDOLF��
`
�
Ɣ �ODVW�RI�W\SH��6HOHFFLRQD�HO�~OWLPR�HOHPHQWR�GH�XQ�

WLSR��
�
&yGLJR��
�
�6HOHFFLRQD�HO�~OWLPR�SiUUDIR�GHQWUR�GH�
XQD�FDSD��
GLY!S�ODVW�RI�W\SH^�
���IRQW�VW\OH�LWDOLF��
`
�
Ɣ �RQO\�FKLOG��6HOHFFLRQD�HO�HOHPHQWR�VL�HV�HO�~QLFR�

HOHPHQWR�KLMR�
�
Ɣ �RQO\�RI�W\SH��6HOHFFLRQD�HO�HOHPHQWR�VL�HV�HO�~QLFR�

HOHPHQWR�KLMR�GH�HVH�WLSR�
�
Ɣ �URRW��6HOHFFLRQD�HO�HOHPHQWR�UDt]�GHO�GRFXPHQWR�
�

��
�



�

Ɣ �HPSW\��6HOHFFLRQD�ORV�HOHPHQWRV�TXH�QR�WLHQHQ�
KLMRV�

�
Ɣ �HQDEOHG��6HOHFFLRQD�ORV�HOHPHQWRV�GH�OD�LQWHUID]�

TXH�WHQJDQ�XQ�HVWDGR�GH�HQDEOH�
�
Ɣ �GLVDEOHG��6HOHFFLRQD�ORV�HOHPHQWRV�GH�OD�LQWHUID]�

TXH�WHQJDQ�XQ�HVWDGR�GLVDEOHG�
�
Ɣ �FKHFNHG��6HOHFFLRQD�ORV�FKHFNER[HV�R�UDGLR�

EXWWRQV�TXH�HVWpQ�DFWLYDGRV�
�
Ɣ �QRW�6���6HOHFFLRQD�ORV�HOHPHQWRV�TXH�QR�FRLQFLGDQ�

FRQ�HO�VHOHFWRU�HVSHFLILFDGR�
�
&yGLJR��
�
�6HOHFFLRQD�ORV�K��TXH�QR�SHUWHQH]FDQ�D�
OD�FODVH��URMR��
K��QRW��URMR�^�
���IRQW�VW\OH�LWDOLF��
`
�
3RGpLV�YHU�HMHPSORV�IXQFLRQDOHV�DTXt�
�

��
�
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�

7HPD����(IHFWRV�GH�WH[WR�
\�WLSRJUDItD�
�
(Q�DQWHULRUHV�WHPDV�KHPRV�YLVWR�VHOHFWRUHV��SVHXGR�
HOHPHQWRV�\�SVHXGR�FODVHV�TXH�VRQ�KHUUDPLHQWDV�
IXQGDPHQWDOHV�SDUD�ORJUDU�XQ�FyGLJR�PiV�GHSXUDGR�\�
OLPSLR��(VWR\�VHJXUR�TXH�PiV�GH�XQ�GLVHxDGRU�KDEUi�
HQFRQWUDGR�HVWH�FRPLHQ]R�PX\�SHVDGR�\�DEXUULGR��$�
SDUWLU�GH�DKRUD�YHUHPRV�FDUDFWHUtVWLFDV�GH�&66�PiV�
YLVXDOHV�FRQ�OD�TXH�SRGUiV�H[SORWDU�WX�FUHDWLYLGDG�
�
/RV�GLVHxDGRUHV�ZHE�VH�KDQ�HQFRQWUDGR�GXUDQWH�
EDVWDQWH�WLHPSR�FRQ�HQRUPHV�OLPLWDFLRQHV�HQ�FXDQWR�D�
WH[WR�VH�UHILHUH��&66��QRV�GD�XQ�iSLFH�GH�OLEHUWDG�HQ�
HVWH�VHQWLGR�\D�TXH�SRU�ILQ�VH�DVLHQWD�FRPR�HVWiQGDU�OD�
LPSOHPHQWDFLyQ�GH�IRQW�IDFH��QRV�SHUPLWH�HGLWDU�WH[WRV�
HQ�YDULDV�FROXPQDV�\�VROXFLRQD�DOJXQRV�SUREOHPDV�GH�
YLVXDOL]DFLyQ�FRQ�ZRUG�ZDUS�

#IRQW�IDFH
)RQW�IDFH�QDFH�HQ�UHDOLGDG�FRQ�OD�YHUVLyQ���GH�&66�
DXQTXH�KDVWD�DKRUD�QR�KD�HPSH]DGR�D�IXQFLRQDU�\�
SURVSHUDU�DGHFXDGDPHQWH��/D�LPSOHPHQWDFLyQ�GH�IRQW�
IDFH�HV�OD�VLJXLHQWH�
&yGLJR��
�
#IRQW�IDFH^�
���IRQW�IDPLO\��QRPEUHBIXHQWH!��(O�
QRPEUH�FRQ�HO�TXH�QRV�UHIHULUHPRV�D�OD�
IXHQWH��

��
�
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�

���VUF���VRXUFH!>��VRXUFH!@��/D�UXWD�GH�
GRQGH�FDUJDPRV�HO�DUFKLYR�GHO�WLSR��
���>IRQW�ZHLJKW��ZHLJWK!@��3HVR�GH�OD�
IXHQWH��
���>IRQW�VW\OH��VW\OH!@��(VWLOR��
`
�
9HDPRV�XQ�HMHPSOR�

�
&yGLJR��
�
#IRQW�IDFH^�
������������IRQW�IDPLO\��'HOLFLRVD���
������������VUF�XUO�
IRQWV�'HOLFLRXV�
5RPDQ�RWI
���������������
��������`�
���������HMHPSOR^�
������������IRQW�IDPLO\��'HOLFLRVD���
��������`
�
1RWDG�TXH�HO�QRPEUH�TXH�LQGLFDPRV�HQ�IRQW�IDPLO\�HV�HO�
QRPEUH�TXH�DFWXDUi�FRPR�DOLDV�GH�OD�WLSRJUDItD��SRU�OR�
WDQWR�HV�LUUHOHYDQWH�VX�YDORU��VLHPSUH�TXH�QRV�UHILUDPRV�
D�HOOD�GH�OD�PLVPD�PDQHUD�

��
�



�

(Q�HSLFDJHQF\�QHW�XVDQ�XQD�WLSRJUDItD�HVSHFLDO�SDUD�VXV�WtWXORV�\�
PHQ~V�

�
([LVWH�HO�ULHVJR�GH�TXH�XQ�QDYHJDGRU�GHWHUPLQDGR�
QR�LQWHUSUHWH�FRUUHFWDPHQWH�DOJXQRV�IRUPDWRV�GH�
IXHQWHV��3DUD�DVHJXUDUVH�KDEUtD�TXH�LPSRUWDU�WRGRV�ORV�
IRUPDWRV�
�
&yGLJR��
�
VUF��XUO�
'HOLFLRXV�5RPDQ�HRW
���
���VUF��ORFDO�
"
���XUO�
'HOLFLRXV�
5RPDQ�ZRII
��IRUPDW�
ZRII
���
XUO�
'HOLFLRXV�5RPDQ�WWI
�
�IRUPDW�
WUXHW\SH
���XUO�
'HOLFLRXV�
5RPDQ�VYJ�ZHEIRQW��]W1U;�
�
�IRUPDW�
VYJ
��

�
&RQVHMR�� ([LVWHQ� DSOLFDFLRQHV� TXH� SHUPLWHQ�
H[SRUWDU�ODV�WLSRJUDItDV�GH�XQ�IRUPDWR�D�RWUR�
�

3RGpLV�YHU�HO�UHVXOWDGR�HQ�HO�VLJXLHQWH�HMHPSOR�
�7HVWHDGR�HQ�&KURPH���

��
�
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�

�
([LVWHQ�GLIHUHQWHV�DSOLFDFLRQHV�RQOLQH�TXH�SHUPLWHQ�
DGHPiV�FUHDU�WLSRJUDItDV�D�SDUWLU�GH�VtPERORV��(VWR�
QRV�D\XGD�D�GLVSRQHU�GH�LFRQRV�YHFWRULDOHV�\�SRU�WDQWR�
UHHVFDODEOHV��8QD�GH�ODV�SURSXHVWDV�HQ�HVWH�VHQWLGR�
TXH�PH�KD�SDUHFLGR�PiV�LQWHUHVDQWH�HV�,FRPRRQ�

&ROXPQDV�HQ�&66�
�
6L�TXHUHPRV�FUHDU�XQD�HVWUXFWXUD�GH�YDULDV�FROXPQDV�
FRQWDPRV�FRQ�FXDWUR�QXHYRV�DWULEXWRV��$O�GtD�TXH�VH�
HVFULEH�HVWH�FXUVR�HVWRV�DWULEXWRV�HVWiQ�~QLFDPHQWH�
LQFRUSRUDGRV�GH�PDQHUD�H[SHULPHQWDO�HQ�QDYHJDGRUHV�
GHULYDGRV�GH�0R]LOOD��)LUHIR[��\�:HENLW��&KURPH�\�
6DIDUL���SRU�OR�TXH�KD\�TXH�DxDGLU�HO�SUHILMR��PR]��R��
ZHENLW��VHJ~Q�HO�FDVR��2V�GHVFULER�ORV�DWULEXWRV�
�

ł FROXPQ�FRXQW��,QGLFD�HO�Q~PHUR�GH�FROXPQDV�TXH�
TXHUHPRV�WHQHU�

ł FROXPQ�ZLGWK��'HILQH�HO�DQFKR�GH�FDGD�FROXPQD�

ł FROXPQ�JDS��'HILQH�OD�VHSDUDFLyQ�HQWUH�FROXPQDV�

ł FROXPQ�UXOH��&UHD�XQD�OtQHD�GH�VHSDUDFLyQ�HQWUH�ODV�
FROXPQDV��

��
�
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�

�
3RU�HMHPSOR�

�
&yGLJR�
�
�HMHPSOR^�
�������������PR]�FROXPQ�FRXQW�����
�������������ZHENLW�FROXPQ�FRXQW�����
�������������PR]�FROXPQ�ZLGWK�����S[��
�������������PR]�FROXPQ�JDS����S[��
�������������ZHENLW�FROXPQ�ZLGWK�����S[��
�������������ZHENLW�FROXPQ�JDS����S[��
�FROXPQ�UXOH�VH�FHQWUD�HQ�HO�HVSDFLR�
GHGLFDGR�DO�JDS��
�������������ZHENLW�FROXPQ�UXOH���S[�
VROLG��FFF��2EVHUYDG�TXH�LQGLFDPRV��
DQFKR��HVWLOR�\�FRORU��
�������������PR]�FROXPQ�UXOH���S[�VROLG�
�FFF��
��������`
3RGpLV�YHU�XQ�HMHPSOR�GH�PXOWL�FROXPQD�DTXt�

ZRUG�ZUDS

��
�
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�

(Q�RFDVLRQHV�DOJXQDV�SDODEUDV�FX\D�ORQJLWXG�H[FHGH�
HO�DQFKR�GH�GH�OD�FDSD�TXH�OR�FRQWLHQH��SRU�OR�TXH�
LJQRUDQGR�WRGD�PHGLD��OD�PX\�KLMD�GH�XQ�GLFFLRQDULR�VH�
VDOH�DUUXLQDQGR�HO�GLVHxR�
�
(O�DWULEXWR�ZRUG�ZDUS�VROXFLRQD�HVWR��URPSLHQGR��
OD�SDODEUD�\�VLWXDQGR�HO�UHVWR�HQ�ODV�ILODV�LQIHULRUHV��
3HUVRQDOPHQWH�PH�SDUHFH�XQD�VROXFLyQ�D�PHGLDV��\D�
TXH�OR�FRUUHFWR�VHUtD�OD�LQFOXVLyQ�GH�XQ�JXLyQ�HQ�OD�
UXSWXUD�GH�OD�SDODEUD��DO�LJXDO�TXH�FXDQGR�HVFULELPRV�HQ�
XQ�HGLWRU�GH�WH[WRV�
�
&yGLJR�
�
ZRUG�ZUDS�EUHDN�ZRUG���5RPSH�ODV�
SDODEUDV��
ZRUG�ZUDS�QRUPDO���6H�SRUWD�GH�OD�IRUPD�
KDELWXDO�
�

�
2V�GHMR�XQ�HMHPSOR�

&RQFOXVLRQHV
$XQTXH�D�OD�IHFKD�GH�OD�HGLFLyQ�GH�HVWH�WHPD�QLQJXQR�
GH�ORV�DWULEXWRV�DTXt�GHVFULWRV�WLHQH�XQD�LPSOHPHQWDFLyQ�
ILDEOH�HQ�HO������GH�ORV�QDYHJDGRUHV��HV�FLHUWR�TXH�VH�

��
�
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�

KD�QRWDGR�XQ�FDPELR�GH�WHQGHQFLDV�HQ�HO�GLVHxR�ZHE��
FRQ�SiJLQDV�TXH�HPSLH]DQ�D�EDVDU�VX�GLVHxR�HQ�HO�
DWUDFWLYR�GH�ODV�WLSRJUDItDV�
�
3RU�~OWLPR�PH�JXVWDUtD�UHFRPHQGDURV�YLVLWDU�H�LQYHVWLJDU�
*RRJOH�)RQW�'UHFWRU\�

�
�

��
�
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�

7HPD����&RORU�
�
7UDGLFLRQDOPHQWH�HQ�&66�ORV�YDORUHV�GH�ORV�FRORUHV�VH�
KDQ�H[SUHVDGR�HQ�YDORUHV�5*%��&66��GD�XQD�YXHOWD�GH�
WXHUFD�D�HVWH�VLVWHPD�\�DxDGH�SRU�XQ�ODGR�HO�FDQDO�DOID��
\�SRU�HO�RWUR�ORV�VLVWHPDV�+6/�\�+6/$�

&RORUHV�5*%$
�
&66��QRV�SHUPLWH�DxDGLU�XQ�FDQDO�DOID��GH�
WUDQVSDUHQFLD��DO�VLVWHPD�GH�FRORU�5*%�
�
(VWD�QXHYD�QRWDFLyQ�D�OD�TXH�OODPDUHPRV�UJED�SHUPLWH�
JUDFLDV�D�VX�FXDUWR�FDQDO�OD�SRVLELOLGDG�GH�LQGLFDU�OD�
RSDFLGDG�HQ�WDQWRV�SRU����HV�GHFLU��WRPDQGR���FRPR�OD�
Pi[LPD�WUDQVSDUHQFLD�\���FRPR�OD�Pi[LPD�RSDFLGDG�

��
�



�

�
$FWXDOPHQWH�FXDQGR�TXHUHPRV�FUHDU�DOJXQD�FDSD�FRQ�
WUDQVSDUHQFLD�FUHDPRV�XQD�LPDJHQ�SQJ�FRQ�OD�RSDFLGDG�
TXH�GHVHHPRV�\�JXDUGDPRV�FRQVHUYDQGR�HO�FDQDO�DOID��
'HVSXpV�HQ�HO�FVV�GHILQLPRV�HVD�LPDJHQ�GH�IRQGR�\�
HYHQWXDOPHQWH�OH�GDPRV�HO�YDORU�WUDQVSDUHQW�
�
&yGLJR��
�
EDFNJURXQG�WUDQVSDUHQW�XUO��IRQGR�SQJ���
UHSHDW�
�

��
�



�

$KRUD�VRODPHQWH�QHFHVLWDPRV�GHILQLU�HO�FRORU�FRQ�HO�
PRGHOR�5*%$��6X�XVR�HV�HO�PLVPR�TXHUJE�U�J�E���SHUR�
DxDGLHQGR�HO�FXDUWR�YDORU�
�
&yGLJR�
�
ERG\^�
EDFNJURXQG�FRORU�UJED�����������������
`
�
$GHPiV�HVWH�WLSR�GH�FRORU�DFW~D�VREUH�FXDOTXLHU�
HOHPHQWR�VXVFHSWLEOH�GH�DWULEXFLyQ�GH�FRORU��FRPR�ORV�
WH[WRV�
�
�

(VWH�HV�XQ�HMHPSOR�GH�FDSDV�XVDQGR�5*%$�HQ�FVV�PDNHU�FRP
�

��
�



�

3DUD�QR�SHUGHU�ODV�FRVWXPEUHV��,QWHUQHW�([SORUHU���
QR�GD�VRSRUWH�D�HVWH�PRGHOR�SRU�OR�TXH�SDUD�YHUOR�
WHQGUHPRV�TXH�XVDU�XQD�YHUVLyQ���R�VXSHULRU�GHO�
SURJUDPD�GH�0LFURVRIW�
�
$TXt�WHQpLV�XQ�HMHPSOR�

&RORUHV�+6/�\�+6/$
&66��DxDGH�DGHPiV�XQ�QXHYR�PRGHOR�GH�FRORU�
FRQRFLGR�FRPR�+6/��(VWDV�VLJODV�SURYLHQHQ�GHO�LQJOpV�
+XH��6DWXUDWLRQ��/LJWKQHVV�R�OR�TXH�HV�OR�PLVPR��WRQR��
VDWXUDFLyQ�\�EULOOR�

(O�PRGHOR�KVO�HV�WDO�YH]�HO�PiV�LQWXLWLYR�GH�ORV�PRGHORV�GH�FRORU�
GLJLWDOHV

�
/D�VLQWD[LV�HV�OD�VLJXLHQWH�
�
&yGLJR��

��
�
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�

�DWULEXWR��
KVO�WRQR�VDWXUDFLyQ�EULOOR����
EDFNJURXQG�FRORU��KVO���������������
�
1yWHVH�TXH�HO�YDORU�WRQR�SXHGH�WRPDU�YDORUHV�GHO���DO�
����GRQGH�

ł ���VHUtD�HO�URMR�

ł �����VHUtD�HO�YHUGH�

ł �����VHUtD�HO�D]XO�

ł �����YROYHUtD�D�VHU�URMR�

�
$GHPiV��FRPR�HQ�HO�FDVR�GHO�PRGHOR�5*%��DO�+6/�
VH�OH�SXHGH�DxDGLU�XQ�FDQDO�DOSKD�SDUD�GHILQLU�OD�
WUDQVSDUHQFLD�GHO�FRORU��(O�UHVXOWDGR�HQ�FyGLJR�VHUtD�HO�
VLJXLHQWH��GDQGR�UHVXOWDGRV�DQiORJRV�D�5*%$�
�
&yGLJR��
KVOD�������������������

��
�



�

7HPD����(IHFWRV�GH�ERUGH�
�
&66��WUDH�XQD�VHULH�GH�QRYHGDGHV�HQ�HO�PDQHMR�GH�
ERUGHV�GH�HOHPHQWRV��7DUHDV�WDQ�FRPSOLFDGDV�KDVWD�
DKRUD�FRPR�FUHDU�XQD�HVTXLQD�UHGRQGHDGD�R�XVDU�
LPiJHQHV�HQ�ORV�ERUGHV�VHUiQ�DKRUD�DVRPEURVDPHQWH�
VHQFLOORV�

%RUGHV�UHGRQGHDGRV�FRQ�ERUGHU�UDGLXV
+DVWD�DKRUD�HUD�XQ�DXWpQWLFR�TXHEUDGHUR�GH�FDEH]D�
\�XQD�SpUGLGD�GH�WLHPSR�FUHDU�XQ�ERUGH�UHGRQGHDGR�
WHQLHQGR�TXH�XWLOL]DU�LPiJHQHV�GH�IRQGR�R�UHFXUULHQGR�
D�KDFNV��(O�DWULEXWR�ERUGHU�UDGLXV�VLPSOLILFD�VX�
LPSOHPHQWDFLyQ�FRPR�YHPRV�D�FRQWLQXDFLyQ�
�
&yGLJR�
ERUGHU�UDGLXV���S[�
�
&RPR�UHVXOWDGR�WHQGUtDPRV�XQD�FDSD�FRQ�WRGDV�ODV�
HVTXLQDV�UHGRQGHDGDV�
�
&RQVHMR�� &RPR� VLHPSUH�� SDUD� RSWLPL]DU� OD�
FRPSDWLELOLGDG�FRQ�ORV�QDYHJDGRUHV�HV�FRQYHQLHQWH�
XVDU�ORV�SUHILMRV��ZHENLW��\��PR]��
�

6L�TXLVLpUDPRV�XVDU�GLIHUHQWHV�UDGLRV�HQ�FDGD�HVTXLQD�
OD�VLQWD[LV�VKRUWKDQG�VHUtD�
�
&yGLJR�
ERUGHU�UDGLXV���S[��S[���S[��S[�
�

��
�



�

�
/D�LPDJHQ�VXSHULRU�XVD�XQ�VyOR�UDGLR�SDUD�WRGDV�ODV�HVTXLQDV��

PLHQWUDV�TXH�OD�LQIHULRU�OR�YDUtD�
�

,PSRUWDQWH�� /RV� YDORUHV� GDGRV� DO� DWULEXWR� ERUGHU�
UDGLXV� VH� HPSLH]DQ� D� DSOLFDU� GHVGH� OD� HVTXLQD�
VXSHULRU�L]TXLHUGD�HQ�VHQWLGR�KRUDULR
�

3DUD�LQGLFDU�HO�UDGLR�GH�FDGD�HVTXLQD�VLQ�XVDU�
VKRUWKDQGV�VHJXLPRV�OD�VLJXLHQWH�VLQWD[LV�
�
&yGLJR�
�ERUGHU�\�[�UDGLXV��YDORU��

ERUGHU�WRS�OHIW�UDGLXV����S[��

�(TXLYDOH�D��

ERUGHU�UDGLXV����S[��S[��S[��S[�
�
3DUD�GDUOH�XQD�YXHOWD�GH�WXHUFD��SRGHPRV�LQGLFDU�GRV�
UDGLRV�HQ�OXJDU�GH�XQR�GH�OD�PDQHUD�TXH�VH�PXHVWUD�HQ�
OD�VLJXLHQWH�LPDJHQ�
�

��
�



�

3RGpLV�YHU�XQ�HMHPSOR�GHO�UHVXOWDGR�HQ�DPERV�FDVRV�

%RUGHV�FRQ�LPiJHQHV
(O�DWULEXWR�ERUGHU�LPDJH�QRV�KDELOLWD�SDUD�XVDU�
LPiJHQHV�GH�IRQGR�SDUD�ORV�ERUGHV�GH�QXHVWURV�
HOHPHQWRV�
3DUD�HQWHQGHU�HO�IXQFLRQDPLHQWR�GH�HVWH�DWULEXWR��
HPSH]DUHPRV�SRU�FUHDU�XQD�LPDJHQ�GH�SUXHED��HQ�PL�
FDVR�HV�HVWD�

��
�
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�

�
2EVHUYDG�FRPR�ODV�JXtDV�OD�GLYLGHQ�HQ�XQD�PDOOD�GH���
VHFFLRQHV��FDGD�XQD�GH����[����S[��1R�HV�REOLJDWRULR�
SHUR�QRV�VHUYLUi�SDUD�HQWHQGHU�PHMRU�HO�FRQFHSWR�
/D�VLQWD[LV�D�XVDU�HV�OD�VLJXLHQWH�
�
ERUGHU�LPDJH��XUO��UXWD�GH�OD�LPDJHQ���DUULED�GHUHFKD�
DEDMR�L]TXLHUGD�PRGLILFDGRU�PRGLILFDGRU�

�
&yGLJR�
ERUGHU�LPDJH��XUO��ERUGH�SQJ������������
���UHSHDW�UHSHDW�
�
/D�XUO�KDFH�FODUD�UHIHUHQFLD�D�OD�LPDJHQ�TXH�YDPRV�D�
XVDU�GH�ERUGH��3DUD�HQWHQGHU�SHUIHFWDPHQWH�ODV�FXDWUR�
PHGLGDV�TXH�GDPRV��SHQVHPRV�HQ�ODV�JXtDV�GHO�GLEXMR��

��
�



�

�
&RQ�OD�SULPHUD�PHGLGD�LQGLFDUtDPRV�D�TXH�GLVWDQFLD�
HVWDUtD�OD�JXtD�KRUL]RQWDO�VXSHULRU��FRQ�OD�VHJXQGD�OD�
JXtD�YHUWLFDO�GHUHFKD��FRQ�OD�WHUFHUD�OD�JXtD�KRUL]RQWDO�
LQIHULRU�\�FRQ�OD�FXDUWD�OD�JXtD�YHUWLFDO�L]TXLHUGD��&RPR�
GLFHQ�TXH�XQD�LPDJHQ�YDOH�PiV�TXH�PLO�SDODEUDV�
�

�
/yJLFDPHQWH�VL�VyOR�GLpVHPRV�XQD�PHGLGD��HVWD�VH�
DSOLFDUtD�D�WRGDV�ODV�GLVWDQFLDV�\�SDUD�ODV�PLVPDV�
SRGHPRV�LQGLFDU�FDQWLGDGHV�SRUFHQWXDOHV��
/RV�PRGLILFDGRUHV�LQGLFDQ�FRPR�DFWXDU�HQ�FDVR�GH�TXH�
HO�ERUGH�VHD�PD\RU�TXH�ODV�PHGLGDV�GH�OD�LPDJHQ��
�
3XHGH�WRPDU�WUHV�YDORUHV�
�

��
�



�

ł VWUHWFK���(VWLUD��FDGD�XQR�GH�ORV�VHFWRUHV�GH�OD�PDOOD�
SDUD�DGDSWDUORV�D�OD�GLVWDQFLD�GH�ERUGH�D�FXEULU��

�
)LMDRV�HQ�OD�]RQD�FHQWUDO�\�FRPR�VH�KD�HVWLUDGR�RFXSDQGR�WRGR�HO�

HVSDFLR�
�

ł UHSHDW��5HSLWH�HO�SDWUyQ�GH�FDGD�VHFWRU�GH�OD�PDOOD�D�
OR�ODUJR�GH�OD�GLVWDQFLD�GH�ERUGH��

�
/D�LPDJHQ�VH�UHSLWH��\�HQ�RFDVLRQHV�VH�TXHGD�FRUWDGD�

ł URXQG��5HSLWH�HO�SDWUyQ�GH�FDGD�VHFWRU�GH�OD�
PDOOD�PRGLILFDQGR�VX�HVFDOD�SDUD�DGDSWDU�ODV�
UHSHWLFLRQHV�D�OD�GLVWDQFLD�GHO�ERUGH��

�
/D�LPDJHQ�VH�UHSLWH�DGDSWiQGRVH�SDUD�TXH�QR�VH�FRUWH�

��
�



�

�
,PSRUWDQWH��(Q�FKURPH�URXQG�UHSURGXFH�HO�PLVPR�
HIHFWR�TXH�UHSHDW
�

(Q�HVWH�HMHPSOR�YHUpLV�HO�UHVXOWDGR�GH�FDGD�XQR�

��
�
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�

7HPD����1XHYDV�
SURSLHGDGHV�GH�IRQGR�
�
9HDPRV�ODV�QXHYDV�SURSLHGDGHV�EDFNJURXQG�RULJLQ�
\�EDFNJURXQG�FOLS��DVt�FRPR�OD�PRGLILFDFLyQ�TXH�KD�
VXIULGR�OD�SURSLHGDG�EDFNJURXQG�SDUD�SHUPLWLU�P~OWLSOHV�
LPiJHQHV�GH�IRQGR�HQ�XQ�PLVPR�HOHPHQWR�

EDFNJURXQG�RULJLQ
�
,PSRUWDQWH��$�HVWDV�DOWXUDV�VXSRQJR�TXH�VDEpLV�OR�
TXH�WHQJR�TXH�GHFLU�GH�OD�FRPSDWLELOLGDG�GH�,QWHUQHW�
([SORUHU� �� FRQ� HVWH� DWULEXWR�� 3RU� VL� ODV� GXGDV� OR�
FRQILUPR��QR�HV�FRPSDWLEOH�
�

3RGUtDPRV�GHFLU�TXH�HO�DWULEXWR�EDFNJURXQG�RULJLQ�HV�
XQD�YHUVLyQ�PHMRUDGD�GH�EDFNJURXQG�SRVLWLRQ�TXH�QRV�
SHUPLWH�GHILQLU�HO�RULJHQ�GH�FRRUGHQDGDV�GHVGH�HO�FXDO�
SRVLFLRQDPRV�OD�LPDJHQ��3RGHPRV�GDUOH�WUHV�YDORUHV�
�

ł ERUGHU�ER[��7RPD�FRPR�RULJHQ�GH�FRRUGHQDGDV�HO�
ERUGH�GHO�HOHPHQWR�

��
�



�

/D�LPDJHQ�VH�LQFUXVWD�DO�FRPLHQ]R�GHO�ERUGHU
�

ł SDGGLQJ�ER[��7RPD�FRPR�RULJHQ�GH�FRRUGHQDGDV�HO�
SDGGLQJ�GHO�HOHPHQWR�

�

(VWD�YH]�VH�LQFUXVWD�MXVWR�DO�ILQDO�GHO�ERUGH��GRQGH�HPSLH]D�HO�
SDGGLQJ

�

ł FRQWHQW�ER[��7RPD�FRPR�RULJHQ�GH�FRRUGHQDGDV�HO�
SXQWR�GRQGH�FRPLHQ]D�HO�FRQWHQLGR�GHO�HOHPHQWR�

�

��
�



�

/D�LPDJHQ�FRPLHQ]D�DO�DFDEDU�HO�SDGGLQJ��MXVWR�GRQGH�HPSLH]D�HO�
FRQWHQLGR

�
$TXt�WHQpLV�XQD�GHPRVWUDFLyQ�

EDFNJURXQG�FOLS
�
(Q�RFDVLRQHV�WHQGUHPRV�ERUGHV�FRQ�WUDQVSDUHQFLDV�
EDMR�ORV�FXDOHV�QR�TXHUHPRV�TXH�VH�PXHVWUH�HO�IRQGR��
DXQTXH�OD�SURSLHGDG�EDFNJURXQG�RULJLQ�WHQJD�HO�YDORU�
ERUGHU�ER[��3DUD�HVWRV�FDVRV�FRQWDPRV�FRQ�HO�DWULEXWR�
EDFNJURXQG�FOLS�TXH��HQPDVFDUD��QXHVWUR�IRQGR�
WRPDQGR�FRPR�UHIHUHQFLD�HO�ERUGH��HO�SDGGLQJ�R�HO�
FRQWHQLGR��/R�YDORUHV�SXHGHQ�VHU�

ł ERUGHU��(V�HO�YDORU�SRU�GHIHFWR��/D�LPDJHQ�QR�VXIUH�
FDPELRV�

ł SDGGLQJ��(PSLH]D�D�HQPDVFDUDU�D�SDUWLU�GHO�LQLFLR�
SDGGLQJ��SRU�OR�TXH�QR�VH�PRVWUDUi�IRQGR�EDMR�
QXHVWUR�ERUGH�

�

ł FRQWHQW��(QPDVFDUD�D�SDUWLU�GHO�FRQWHQLGR��SRU�
OR�TXH�QR�VH�PXHVWUD�IRQGR�HQ�HO�ERUGH�QL�HQ�HO�
SDGGLQJ�

�

��
�
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�

(VWH�HV�XQ�HMHPSOR�GH�FRPR�DFW~D�HO�DWULEXWR�FRQ�HO�YDORU�SDGGLQJ��
$XQTXH�HO�IRQGR�VH�HPSLH]D�D�DSOLFDU�DO�FRPLHQ]R�GHO�ERUGH��VyOR�VH�

PRVWUDUi�GHQWUR�GHO�iUHD�GH�SDGGLQJ�\�FRQWHQW�
�

$TXt�WHQpLV�OD�GHPR�GH�OD�LPDJHQ�

0~OWLSOHV�IRQGRV�HQ�&66�
+DVWD�DKRUD�HQ�&66��HO�XVR�GH�YDULRV�IRQGRV�HUD�DOJR�
FRPSOHMR�TXH�SDVDED�SRU�VXSHUSRQHU�YDULDV�FDSDV�
DSOLFDQGR�D�FDGD�XQD�GH�HOODV�XQ�IRQGR�GLVWLQWR��&66��
SHUPLWH�DVLJQDU�D�XQ�PLVPR�HOHPHQWR�YDULRV�IRQGRV�
PHGLDQWH�HO�DWULEXWR�EDFNJURXQG�LPDJH�SRU�OR�TXH�HVWH�
WUDEDMR�VH�IDFLOLWD�HQRUPHPHQWH�
�
/D�VLQWD[LV�SDUD�DVLJQDU�YDULRV�IRQGRV�HV�OD�VLJXLHQWH�
�
&yGLJR�
�
EDFNJURXQG�LPDJH�XUO��LPDJHQ����
XUO��LPDJHQ���
�
&RPR�SRGpLV�YHU��VLPSOHPHQWH�DxDGLPRV�XQD�FRPD�DO�
YDORU�GDGR�SDUD�LQFOXLU�XQR�QXHYR�
�

��
�
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�

�

�
6L�WRPiVHPRV�GRV�LPiJHQHV�FRPR�ODV�GH�DUULED�\�
DSOLFiVHPRV�EDFNJURXQG�LPDJH�GH�OD�PDQHUD�FLWDGD�
REWHQGUtDPRV�HVWH�UHVXOWDGR�
�

��
�



�

�
&yGLJR�
�
EDFNJURXQG�LPDJH�XUO��EJ��SQJ����
XUO��EJ��SQJ���
&RPR�HV�KDELWXDO��RV�GHMR�XQ�HMHPSOR�

��
�
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�

7HPD����(IHFWRV�GH�
VRPEUD�\�EULOOR�
�
(Q�HVWH�WHPD�YHUHPRV�HO�XVR�GH�ER[�VKDGRZ�\�WH[W�
VKDGRZ�FRQ�ORV�TXH�SRGUHPRV�FUHDU�VRPEUDV�\�EULOORV��
$GHPiV�FRPR�UHJDOR�RV�GHMR�XQD�DSOLFDFLyQ�SUiFWLFD��
7H[WRV��'�
�

ER[�VKDGRZ
+DVWD�DKRUD�DSOLFDU�XQ�HIHFWR�GH�VRPEUD�D�FXDOTXLHU�
HOHPHQWR�GH�QXHVWUR�KWPO�HUD�XQ�SURFHVR�HQWUHWHQLGR�
GRQGH�WHQtDPRV�TXH�FDUJDU�LPiJHQHV�FUHDGDV�
SUHYLDPHQWH�HQ�QXHVWUR�SURJUDPD�GH�HGLFLyQ�GH�
LPiJHQHV�IDYRULWR��UHFRUWDUODV��DMXVWDUODV��HWF�

�
&RQ�HO�DWULEXWR�ER[�VKDGRZ�SRGHPRV�DSOLFDU�VRPEUDV�
D�QXHVWUDV�FDSDV�FRQ�SDVPRVD�IDFLOLGDG��/D�VLQWD[LV�GH�
ER[�VKDGRZ�HV�OD�VLJXLHQWH�
�
&yGLJR�
�
ER[�VKDGRZ��GLVWDQFLD;�GLVWDQFLD<�
GLIXPLQDGR�FRORU�

�
$SOLFDGR�GH�OD�VLJXLHQWH�IRUPD�

�
&yGLJR�
ER[�VKDGRZ���S[���S[��S[�UJED������������

��
�



�

�
(O�UHVXOWDGR�HV�HO�TXH�SRGpLV�YHU�HQ�OD�VLJXLHQWH�
LPDJHQ�
�

1RWDG�TXH�HO�GLIXPLQDGR�VH�PLGH�GH�IXHUD�KDFLD�GHQWUR
�

6L�TXLVLpUDPRV�DxDGLU�YDULDV�VRPEUDV��VyOR�WHQGUtDPRV�
TXH�DxDGLU�XQ�QXHYR�YDORU�DO�DWULEXWR�XVDQGR�XQD�FRPD�
FRPR�VHSDUDGRU�

�

�
&yGLJR�

��
�



�

�
ER[�VKDGRZ���S[���S[��S[�UJED�������������
��S[����S[��S[�UJED������������

�
�

)iFLO�¢YHUGDG"�3RGpLV�YHU�HO�HMHPSOR�DTXt�
�

WH[W�VKDGRZ
�
(O�DWULEXWR�WH[W�VKDGRZ�VH�LQFOX\y�LQLFLDOPHQWH�HQ�HO�
&66��SHUR�IXp�HOLPLQDGR�HQ�&66�����3RU�VXHUWH�SDUD�
WRGRV�&66��YXHOYH�D�LQFOXLUOR��6HJXUR�TXH�WH�SUHJXQWDV�
HQ�TXp�VH�GLIHUHQFLD�GHER[�VKDGRZ��0LHQWUDV�TXH�ER[�
VKDGRZ�FUHD�VRPEUDV�D�HQ�IRUPD�GH�FDMD��WH[W�VKDGRZ�
UHDOL]D�XQD�VRPEUD�DMXVWDGD�D�ORV�SURSLRV�FDUDFWHUHV�GH�
XQ�WH[WR��(Q�OD�VLJXLHQWH�LPDJHQ�SRGpLV�YHU�OD�GLIHUHQFLD�
GH�ORV�DWULEXWRV�DSOLFDGRV�D�WH[WRV�
�

ER[�VKDGRZ�VH�DSOLFD�DO�SiUUDIR�FRPR�FRQWHQHGRU��
QR�DO�FRQWHQLGR�

�
/D�VLQWD[LV�GH�WH[W�VKDGRZ�HV�LJXDO�D�OD�GH�ER[�VKDGRZ�
�

��
�
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�

&yGLJR�
�
WH[W�VKDGRZ��GLVWDQFLD;�GLVWDQFLD<�
GLIXPLQDGR�FRORU�
�
3DUD�DVLJQDU�YDULDV�VRPEUDV�XVDPRV�OD�FRPD�FRPR�
VHSDUDGRU��3RU�HMHPSOR�
�
&yGLJR�
�
WH[W�VKDGRZ���S[���S[��S[�
UJED���������������S[����S[��S[�
UJED������������
�
$TXt�WHQpLV�OD�GHPR�

%ULOOR
6L�TXHUHPRV�FUHDU�XQ�UHVSODQGRU�HQ�YH]�GH�XQD�VRPEUD��
WHQHPRV�TXH�GDUOH�YDORU���D�DPEDV�GLVWDQFLDV�\�DSOLFDU�
XQ�FRORU�FODUR�
�
&yGLJR�
�
WH[W�VKDGRZ���S[��S[���S[�
UJED������������
�
6L�TXHUHPRV�DXPHQWDU�OD�LQWHQVLGDG�GHO�EULOOR��OH�
DxDGLPRV�PiV�YDORUHV�GH�VRPEUD�

�
&yGLJR�
�
WH[W�VKDGRZ��
�S[��S[���S[�UJED�������������
�S[��S[���S[�UJED�������������

��
�
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�

�S[��S[���S[�UJED������������
�

7H[WRV�HQ��'�FRQ�WH[W�VKDGRZ
9HDPRV�XQD�DSOLFDFLyQ�SUiFWLFD�GH�WH[W�VKDGRZ�TXH�
GDUi�FRPR�UHVXOWDGR�XQ�HIHFWR�GLVWLQWR�D�XQD�VLPSOH�
GRPEUD�SDUDOHOD�
�
6DEHPRV�TXH�SRGHPRV�DSOLFDU�GLIHUHQWHV�VRPEUDV�D�XQ�
WH[WR��\�TXH�SRGHPRV�GHFLGLU�TXH�HO�GLIXPLQDGR�GH�OD�
VRPEUD�VHD����3DUWLHQGR�GH�HVWD�EDVH��SRGHPRV�FUHDU�
XQ�HIHFWR�GH�SVHXGR��'�D�FXDOTXLHU�WH[WR�
�
3ULPHUR�WHQHPRV�TXH�DSOLFDU�HO�HIHFWR�VRPEUD�D�QXHVWUR�
WH[WR��&UHDPRV�XQ�WH[WR�EODQFR�\�XQD�VRPEUD�D�XQD�
GLVWDQFLD�[�H�\�GH�XQ�FRORU�JULV�FODUR�\�FRQ�GLIXPLQDGR���
�
&yGLJR�
�
WH[W�VKDGRZ���S[��S[��S[�
UJED����������������

��
�



�

�
$KRUD�PLVPR�WLHQH�SRFR�GH��'��3UREHPRV�D�LU�
DxDGLpQGROH�XQDV�FXDQWDV�VRPEUDV�PiV��DXPHQWDQGR�
HQ�FDGD�XQD���SL[HO�ODV�GLVWDQFLDV�[�H�\�\�KDFLHQGR�HO�
JULV�PiV�RVFXUR�

�
&yGLJR��
�
WH[W�VKDGRZ���
�S[��S[��S[�UJED������������������
�S[��S[��S[�UJED������������������
�S[��S[��S[�UJED������������������
�S[��S[��S[�UJED����������������

��
�



�

�
(VR�\D�WLHQH�DOJR�PiV�GH�DVSHFWR��'��SHUR�DXQ�OH�
SRGHPRV�GDU�XQ�DVSHFWR�PiV�UHDOLVWD��$SOLFDUHPRV�
XQD�QXHYD�VRPEUD�VLJXLHQGR�HO�PpWRGR�DQWHULRU��FRQ�
OD�GLIHUHQFLD�TXH�HVWD�YH]�OH�GDUHPRV�FRORU�QHJUR��
3RU�~OWLPR�DxDGLPRV�XQD�VRPEUD�PD\RU�TXH�WRGDV�ODV�
GHPiV��GH�FRORU�JULV�FODUR�\�FRQ�GLIXPLQDGR�
�
&yGLJR�

�
WH[W�VKDGRZ��
�S[��S[��S[�UJED�����������������
�S[��S[��S[�UJED�����������������
�S[��S[��S[�UJED�����������������
�S[��S[��S[�UJED�����������������
�$xDGLPRV��
�S[��S[��S[�UJED�����������
�S[��S[���S[�UJED������������
�
(VWD�YH]�HO�UHVXOWDGR�PHUHFH�OD�SHQD�

��
�



�

�

0H�UtR�\R�GHO�95D\���'6WXGLR�\�3DSHUYLVLRQ
�
2V�GHMR�HVWH�HMHPSOR�FRQ�FDULxR�
�

��
�
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�

7HPD����
7UDQVIRUPDFLRQHV�
�
8QD�GH�ODV�DSRUWDFLRQHV�GH�&66��TXH�HQ�PL�
RSLQLyQ�DxDGHQ�PiV�GLQDPLVPR�DO�GLVHxR�VRQ�ODV�
WUDQVIRUPDFLRQHV��$�SDUWLU�GH�DKRUD�SRGUHPRV�
PRGLILFDU�OD�URWDFLyQ��LQFOLQDFLyQ�R�HVFDOD�GH�QXHVWURV�
HOHPHQWRV�

WUDQVIRUP�HQ�&66�
(O�DWULEXWR�WUDQVIRUP�QRV�SHUPLWH��FRPR�VX�SURSLR�
QRPEUH�LQGLFD��WUDQVIRUPDU�XQ�HOHPHQWR��6X�VLQWD[LV�HV�
OD�VLJXLHQWH�
�
&yGLJR��
�
WUDQVIRUP��WLSR�FDQWLGDG��
�
(O�YDORU�WLSR�SXHGH�WRPDU�FXDWUR�YDORUHV��\�FDGD�XQR�GH�
HOORV�UHDOL]D�XQD�IXQFLyQ�GLIHUHQWH�
�
Ɣ URWDWH��1RV�SHUPLWH�JLUDU�ORV�HOHPHQWRV�XQ�Q~PHUR�

GH�JUDGRV��/D�VLQWD[LV�HV�
�
&yGLJR��
WUDQVIRUP��URWDWH���GHJ��

�
,PSRUWDQWH�� +H� QRWDGR� TXH� ODV� WUDQVIRUPDFLRQHV�
DSOLFDGDV� D� WH[WRV� QR� IXQFLRQDQ� ELHQ� FRQ� �ZHENLW�

��
�



�

�� &RPR� VROXFLyQ� SRGHPRV� DSOLFDUODV� D� ODV� FDSDV�
FRQWHQHGRUDV�� (Q� �PR]�� Vt� VH� SXHGH� DSOLFDU�
GLUHFWDPHQWH�VREUH�HO�WH[WR�VLQ�SUREOHPDV�
�

(O�YDORU�TXH�GHPRV�DO�JLUR�VH�DSOLFDUi�HQ�VHQWLGR�KRUDULR
�
Ɣ VNHZ��3RGHPRV�LQFOLQDU�XQ�HOHPHQWR�WDQWR�HQ�

FRRUGHQDGDV�;�FRPR�<��(O�YDORU�VH�H[SUHVD�HQ�
JUDGRV�\�OD�VLQWD[LV�HV�OD�VLJXLHQWH�

�
&yGLJR��
�WUDQVIRUP��VNHZ�JUDGRV;��JUDGRV<����
WUDQVIRUP��VNHZ���GHJ���GHJ��

�

��
�



�

�
Ɣ VFDOH��&RQ�HVWH�WLSR�SRGUHPRV�HVFDODU�QXHVWUR�

HOHPHQWR�WDQWR�HQ�;�FRPR�HQ�<�HQ�XQD�FDQWLGDG�
H[SUHVDGD�HQ�WDQWRV�SRU�XQR�

�
&yGLJR�
�
�WUDQVIRUP��VFDOH�HVFDOD;�HVFDOD<����
WUDQVIRUP��VFDOH�����������
�

��
�



�

�
Ɣ WUDQVODWH��3RGHPRV�GHVSOD]DU�HO�HOHPHQWR�WDQWR�HQ�

;�FRPR�HQ�<�
�
&yGLJR�
�
�WUDQVIRUP��WUDQVODWH�GHVSOD]DPLHQWR;��
GHVSOD]DPLHQWR<����
WUDQVIRUP�WUDQVODWH���S[����S[��
�

��
�



�

�
6H�SXHGHQ�DSOLFDU�GLIHUHQWHV�WUDQVIRUPDFLRQHV�D�XQ�
PLVPR�HOHPHQWR�VLPSOHPHQWH�HVFULELpQGRODV�GH�PDQHUD�
FRQVHFXWLYD�
�
&yGLJR�
WUDQVIRUP��VFDOH������VNHZ���GHJ��
WUDQVODWH��S[��URWDWH���GHJ��
�
2V�GHMR�XQ�HMHPSOR�VHQFLOOR�GH�WUDQVIRUPDFLRQHV�HQ�
HVWH�OLQN�
�
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�

7HPD�����7UDQVLFLRQHV�
�
$FWXDOPHQWH�&66��SHUPLWH�OD�SRVLELOLGDG�GH�FDPELDU�HO�
HVWLOR�GH�XQ�HOHPHQWR�PHGLDQWH�XQD�WUDQVLFLyQ�DQLPDGD��
(VWH�HV�WDO�YH]�HO�DVSHFWR�TXH�PH�KD�UHVXOWDGR�PiV�
DWUDFWLYR�GH�WRGR�&66��\�HV�FXULRVR�TXH�FXDQGR�UHGDFWp�
HVWH�PLVPR�FXUVR�HQ�&ULVWDODE�QR�HVFULEt�QDGD�DFHUFD�
GH�HOODV��6LQ�HPEDUJR�HV�XQD�GH�ODV�FDUDFWHUtVWLFDV�FRQ�
PD\RU�SRWHQFLDO�\�PiV�HIHFWLVWD�GH�FXDQWDV�KD\DPRV�
UHYLVDGR�KDVWD�DKRUD�
�
([LVWHQ���SURSLHGDGHV�EDVH�SDUD�FUHDU�WUDQVLFLRQHV�
�

Ɣ WUDQVLWLRQ�SURSHUW\��'HILQH�OD�SURSLHGDG�TXH�
YDPRV�D�DQLPDU�PHGLDQWH�OD�WUDQVLFLyQ�

�
Ɣ WUDQVLWLRQ�GXUDWLRQ��/D�GXUDFLyQ�HQ�VHJXQGRV�GH�

OD�DQLPDFLyQ�
�

Ɣ WUDQVLWLRQ�WLPLQJ�IXQFWLRQ��/D�IXQFLyQ�PDWHPiWLFD�
DSOLFDGD�D�OD�DQLPDFLyQ��3XHGH�WRPDU���YDORUHV�
SUHGHILQLGRV��OLQHDU��HDVH��HDVH�LQ��HDVH�RXW�R�
HDVH�LQ�RXW��R�FXELF�EH]LHU�Y��Y��Y��Y��SDUD�GHILQLU�
WXV�SURSLDV�IXQFLRQHV��6X�YDORU�SRU�GHIHFWR�HV�
HDVH�

�
Ɣ WUDQVLWLRQ�GHOD\��,QGLFD�HO�UHWDUGR�HQ�VHJXQGRV��

(O�YDORU�SRU�GHIHFWR�HV���
�
7DPELpQ�VH�SXHGH�DSOLFDU�HO�PpWRGR�VKRUWKDQG�
�
,QGHSHQGLHQWHPHQWH�GHO�RUGHQ�
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�

WUDQVLWLRQ��>SURSLHGDG@�>GXUDFLyQ@�>IXQFLyQ@�>UHWDUGR@
�
3RU�HMHPSOR
�
&yGLJR�
�
GLY^

ZLGWK�����S[�
WUDQVLWLRQ��ZLGWK��V�HDVH�LQ����V�
�R�WUDQVLWLRQ��ZLGWK��V�HDVH�LQ�

���V�
�PR]�WUDQVLWLRQ��ZLGWK��V�HDVH�LQ�

���V�
�ZHENLW�WUDQVLWLRQ��ZLGWK��V�HDVH�

LQ����V�
`
�
GLY�KRYHU^

ZLGWK�����S[�
WUDQVLWLRQ��ZLGWK��V�HDVH�LQ����V�
�R�WUDQVLWLRQ��ZLGWK��V�HDVH�LQ�

���V�
�PR]�WUDQVLWLRQ��ZLGWK��V�HDVH�LQ�

���V�
�ZHENLW�WUDQVLWLRQ��ZLGWK��V�HDVH�

LQ����V�
`
�
(Q�HVWH�HMHPSOR�PRGLILFDPRV�HO�DQFKR�GH�XQD�FDSD�
GXUDQWH�XQ�VHJXQGR�HPSH]DQGR�����VHJXQGRV�GHVSXpV�
GH�KDFHU�KRYHU�VREUH�HO�GLY�
�
(O�FDVR�HV�TXH�SRGHPRV�DSOLFDU�WUDQVLFLRQHV�D�YDULDV�
SURSLHGDGHV�D�OD�YH]��VLPSOHPHQWH�VHSDUDQGR�ODV�
VHQWHQFLDV�SRU�FRPDV�
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�

�
&yGLJR�
�
WUDQVLWLRQ��ZLGWK��V��KHLJKW��V�
�
(Q�HO�FDVR�GH�TXH�IXHVHQ�WRGDV�ODV�SURSLHGDGHV�ODV�TXH�
TXHUDPRV�FDPELDU�PHGLDQWH�XQ�HIHFWR�GH�WUDQVLFLyQ��
SRGHPRV�LQGLFDU�FRPR�YDULDEOH�SURSLHGDG�HO�YDORU�DOO�
TXH�ODV�HQJORED�WRGDV�
�
WUDQVLWLRQ��DOO��V�HDVH�RXW�
�

��
�



�

7HPD�����$QLPDFLRQHV�
&66�
�
7UDGLFLRQDOPHQWH�FXDQGR�TXHUtDPRV�LQFOXLU�FXDOTXLHU�
WLSR�GH�DQLPDFLyQ�HQ�QXHVWUDV�SiJLQDV�ZHEV�WHQtDPRV�
TXH�UHFXUULU�D�WHFQRORJtDV�FRPR�)ODVK�R�-DYD6FULSW��6L�
ELHQ�OD�SRWHQFLD�GH�ORV�GRV�FLWDGRV�HV�GHVFRPXQDO�HQ�
FRPSDUDFLyQ��ODV�QXHYDV�IXQFLRQHV�GH�DQLPDFLyQ�GH�
&66��DEUHQ�XQD�QXHYD�SXHUWD�D�QXHVWUD�LPDJLQDFLyQ��
VLQ�WHQHU�TXH�GHSHQGHU�GH�WHFQRORJtDV�H[WUDV�
�
,PSRUWDQWH��(Q� OD� IHFKD�HQ� OD�TXH�VH� UHDOL]D�HVWH�
FXUVR�� OD� FRPSDWLELOLGDG� GH� ODV� DQLPDFLRQHV� VH�
OLPLWD� D� ORV� QDYHJDGRUHV�EDVDGRV�HQ�ZHENLW� FRPR�
&KURPH�R�6DIDUL�

)RWRJUDPDV�FODYHV�GH�ODV�DQLPDFLRQHV�
HQ�&66�
�
3DUD�DTXHOORV�TXH�VRQ�IODVKHURV�HO�FRQFHSWR�GH�
IRWRJUDPD�FODYH�QR�QHFHVLWD�H[SOLFDFLyQ��6L�QR�WH�
HQFXHQWUDV�HQWUH�ORV�DGHSWRV�GHO�SURJUDPD�GH�$GREH��
HV�LPSRUWDQWH�TXH�HQWLHQGDV�ELHQ�HVWH�FRQFHSWR�DQWHV�
GH�FRQWLQXDU�
�
8Q�IRWRJUDPD�FODYH�QR�HV�PiV�TXH�XQ�SXQWR�
GHVWDFDGR�HQ�HO�WLHPSR�GH�QXHVWUD�DQLPDFLyQ��
&XDOTXLHU�DQLPDFLyQ�FRQVWD�DO�PHQRV�GH�GRV�
IRWRJUDPDV�FODYHV��HO�SXQWR�LQLFLDO�\�HO�SXQWR�ILQDO��
,PDJLQDG�TXH�QXHVWUD�DQLPDFLyQ�HV�FRPR�XQD�
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�



�

FDUUHWHUD�
�

1R�VH�HQ�YXHVWUD�FLXGDG��SHUR�HQ�OD�PtD�ORV�VHPiIRURV�VRQ�YHUGHV
�

(O�SULPHU�VHPiIRUR�DFWXDUtD�FRPR�IRWRJUDPD�FODYH�
LQLFLDO�\�HO�VHJXQGR�FRPR�HO�ILQDO��(QWUH�XQR�\�RWUR�VH�
SURGXFLUtD�QXHVWUD�DQLPDFLyQ��TXH�QR�HV�PiV�TXH�HO�
GHVSOD]DPLHQWR�GHO�FRFKH�KDFLD�OD�GHUHFKD�

#NH\IUDPHV
(Q�&66��FUHDPRV�DQLPDFLRQHV�FRPSOHWDV�PHGLDQWH�
#NH\IUDPHV��TXH�VRQ�XQ�FRQMXQWR�GH�IRWRJUDPDV�FODYH��
6X�VLQWD[LV�HV�OD�VLJXLHQWH�
�
&yGLJR�
�
�#NH\IUDPH�QRPEUH$QLPDFLRQ^�
�����SXQWR'HO.H\IUDPH^�
����������DWULEXWRV,QLFLDOHV��
�����`�
�����SXQWR'HO.H\IUDPH^�
����������QXHYRV$WULEXWRV��
�����`�
��
�������������
��
�����SXQWR'HO.H\IUDPH^�
���������~OWLPRV$WULEXWRV��
�����`��
`
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�

�
8Q�SRFR�H[WUDxR�¢YHUGDG"�7UDQTXLOR��HV�PiV�IiFLO�GH�
OR�TXH�SDUHFH��9HDPRV�TXH�WHQGUtDPRV�TXH�KDFHU�SDUD�
GHVSOD]DU�QXHVWUR�FRFKH�D�OD�GHUHFKD�
�
&yGLJR�
�
#NH\IUDPH�DQLPDFLRQ&RFKH^�
������,QGLFDPRV�TXH�VDOLPRV�GH�OD�
SRVLFLyQ����
������IURP^�
����������OHIW��S[��
�����`�
������,QGLFDPRV�TXH�DO�ILQDO�OD�SRVLFLyQ�
GHEH�VHU������
�����WR^�
����������OHIW����S[��
�����`�
`
�
3RGHPRV�FUHDU�DQLPDFLRQHV�PiV�FRPSOHMDV�
HVWDEOHFLHQGR�IRWRJUDPDV�FODYHV�LQWHUPHGLRV�PHGLDQWH�
SRUFHQWDMHV�
�
&yGLJR�
�
#NH\IUDPH�DQLPDFLRQ&RFKH^�
������IURP^�
����������OHIW��S[��
�����`�
�����+DVWD�HO�����GH�OD�UHSURGXFFLyQ�
VROR�TXHUHPRV�TXH�VH�GHVSODFH����SL[HOV��
��������^�
����������OHIW���S[��
�����`�
�����WR^�
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�

����������OHIW����S[��
�����`�
`

$SOLFDQGR�OD�DQLPDFLyQ�D�XQ�HOHPHQWR
+HPRV�FUHDGR�QXHVWUD�DQLPDFLyQ��3DUD�DSOLFDUOD�VREUH�
XQ�HOHPHQWR�GH�QXHVWUD�SiJLQD��GHEHUHPRV�DFXGLU�DO�
PLVPR�\�DJUHJDUOH�HO�DWULEXWR�GH�DQLPDFLyQ�
�
&yGLJR�
�
�FRFKH^�
�����DQLPDWLRQ�QDPH��DQLPDFLRQ&RFKH��
�����DQLPDWLRQ�GXUDWLRQ���V��
�����DQLPDWLRQ�LWHUDWLRQ�FRXQW�����
�����SRVLWLRQ�UHODWLYH��
`
�
,PSRUWDQWH�� )LMDRV� TXH� HO� DWULEXWR� SRVLWLRQ� WLHQH�
YDORU�UHODWLYH
�

(Q�HVWH�HQODFH�SRGpLV�YHU�XQD�DQLPDFLyQ�TXH�FRQYLHUWH�
YDULRV�DWULEXWRV�FRPR�OD�SRVLFLyQ�\�HO�DQFKR�GH�XQ�
REMHWR�
�
+D\�WUHV�QXHYRV�DWULEXWRV�TXH�QR�KDEtDPRV�YLVWR�DQWHV��
(VWRV�\�RWURV�WDQWRV�FRQIRUPDQ�ORV�DWULEXWRV�GHVWLQDGRV�
D�OD�DQLPDFLyQ�TXH�GHVFULER�D�FRQWLQXDFLyQ�
�
Ɣ DQLPDWLRQ�QDPH��,QGLFD�D�TXH�DQLPDFLyQ�UHVSRQGH�

QXHVWUR�HOHPHQWR��(V�SRVLEOH�GHILQLU�PiV�GH�XQD�
DQLPDFLyQ�XVDQGR�FRPDV�FRPR�VHSDUDGRU�

�
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�

Ɣ DQLPDWLRQ�GXUDWLRQ��'HILQH�OD�GXUDFLyQ�HQ�VHJXQGRV�
GH�QXHVWUD�DQLPDFLyQ�

�
Ɣ DQLPDWLRQ�LWHUDWLRQ�FRXQW��'HILQH�FXDQWDV�YHFHV�VH�

UHSURGXFH�OD�DQLPDFLyQ��3RGHPRV�GDUOH�HO�YDORU�
LQILQLWH�SDUD�TXH�VH�UHSURGX]FD�KDVWD�HO�ILQ�GH�ORV�
WLHPSRV�

�
Ɣ DQLPDWLRQ�GLUHFWLRQ��3RU�GHIHFWR�QXHVWUD�DQLPDFLyQ�

VH�UHSURGXFLUi�KDFLD�GHODQWH��FRPR�HV�OyJLFR��
6LQ�HPEDUJR�VL�OH�GDPRV�HO�YDORU�DOWHUQDWH��DO�
UHSURGXFLUVH�FRPSOHWDPHQWH�OD�DQLPDFLyQ�HVWD�
YROYHUi�D�UHSURGXFLUVH�HQ�VHQWLGR�RSXHVWR��HV�GHFLU��
FRPR�VL�VH�UHERELQDVH�

�
Ɣ DQLPDWLRQ�GHOD\��,QGLFD�VL�VH�SURGXFH�XQ�UHWDUGR�HQ�

HO�LQLFLR�GH�OD�DQLPDFLyQ�
�
Ɣ DQLPDWLRQ��(O�VKRUWKDQG�GH�WRGRV�ORV�DQWHULRUHV�
�
Ɣ DQLPDWLRQ�WLPLQJ�IXQFWLRQ��'HILQH�FRPR�SURJUHVD�OD�

DQLPDFLyQ�HQWUH�ORV�NH\IUDPHV�PHGLDQWH�HFXDFLRQHV�
PDWHPiWLFDV�

DQLPDWLRQ�WLPLQJ�IXQFWLRQ
(V�SRVLEOH�TXH�OD�GHILQLFLyQ�TXH�DFDEDV�GH�OHHU�VREUH�
HO�DWULEXWR�DQLPDWLRQ�WLPLQJ�IXQFWLRQ�WH�KD�GHMDGR�
SHQVDQGR�:7)��HVWH�DWULEXWR�VLUYH�SDUD�DSOLFDU�XQ�
HIHFWR�GH�VXDYL]DGR�D�OD�DQLPDFLyQ�
�
3RU�GHIHFWR�UHVSRQGH�DO�YDORU�HDVH��SHUR�SXHGH�
UHVSRQGHU�D�GLIHUHQWHV�YDORUHV�
�
Ɣ HDVH
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�

�
Ɣ OLQHDU
�
Ɣ HDVH�LQ
�
Ɣ HDVH�RXW
�
Ɣ HDVH�LQ�RXW
�
(V�WHUULEOHPHQWH�FRPSOHMR�GHVFULELU�HVWRV�HIHFWRV�FRQ�
SDODEUDV��DVt�TXH�OR�PHMRU�HV�TXH�YHiLV�HVWRV�HMHPSORV�
�
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