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Ύ�ů ƉƌĞƐƵƉƵĞƐƚŽ ŐĞŶĞƌĂů ĂƉƌŽďĂĚŽ Ǉ ůĂ ůŝďĞƌĂĐŝſŶ ĚĞů ƐĞŐƵŶĚŽ ƚƌĂŵŽ Ǉ ĐƵĂůƋƵŝĞƌ ƚƌĂŵŽ ƐƵďƐŝŐƵŝĞŶƚĞ ƐŽŶ
ĐŽŶĚŝĐŝŽŶĂůĞƐ Ǉ ĞƐƚĄŶ ƐƵũĞƚŽƐ Ă ůĂ ĂƉƌŽďĂĐŝſŶ ĚĞ ůĂ W�^K Ǉ ƐƵũĞƚŽƐ Ă ůĂ ĚŝƐƉŽŶŝďŝůŝĚĂĚ ĚĞ ĨŽŶĚŽƐ ĞŶ ůĂ ĐƵĞŶƚĂ
W�&͘ WĂƌĂ Ğů ƉĂŐŽ ĚĞ ůŽƐ ƚƌĂŵŽƐ ƐĞŐƵŶĚŽ Ǉ ƐŝŐƵŝĞŶƚĞƐ͕ ůĂ ĂŐĞŶĐŝĂ ĐŽŽƌĚŝŶĂĚŽƌĂ ĚĞďĞ ĚĞŵŽƐƚƌĂƌ Ğů ŐĂƐƚŽ ͬ
ĐŽŵƉƌŽŵŝƐŽ ĚĞ Ăů ŵĞŶŽƐ Ğů ϳϱй ĚĞů ƚƌĂŵŽ ĂŶƚĞƌŝŽƌ Ǉ ůĂ ƉƌĞƐĞŶƚĂĐŝſŶ ĚĞ ĐƵĂůƋƵŝĞƌ ŝŶĨŽƌŵĞ W�& ƋƵĞ ĚĞďĂ
ƉƌĞƐĞŶƚĂƌƐĞ ĞŶ Ğů ƉĞƌşŽĚŽ ƚƌĂŶƐĐƵƌƌŝĚŽ͘
�ƵĂůƋƵŝĞƌ ŽƚƌĂ ĨŝŶĂŶĐŝĂĐŝſŶ ĞǆŝƐƚĞŶƚĞ ƉĂƌĂ Ğů ƉƌŽǇĞĐƚŽ ;ŝŵƉŽƌƚĞ Ǉ ĨƵĞŶƚĞͿ͗
W�& ϭƐƚ ƚƌĂŶĐŚĞ ;ϳϬйͿ͗
ZĞĐŝƉŝĞŶƚ͗
WEh�͗ Ψ ϲϵϵ͕ϴϯϰ͘ϱϮ
KEh Dh:�Z�^͗ Ψ ϯϱϬ͕ϬϴϮ͘ϲϬ
hE&W�͗ Ψ ϯϱϬ͕ϬϴϮ͘ϲϬ
dKd�>͗ Ψ ϭ͕ϯϵϵ͕ϵϵϵ͘ϳϮ

W�& ϮŶĚ ƚƌĂŶĐŚĞΎ ;ϯϬйͿ͗

WEh�͗ Ψ Ϯϵϵ͕ϵϮϵ͘Ϭϴ
KEh Dh:�Z�^͗ Ψ ϭϱϬ͕Ϭϯϱ͘ϰϬ
hE&W� Ψ ϭϱϬ͕Ϭϯϱ͘ϰϬ
dKd�>͗ Ψ ϱϵϵ͕ϵϵϵ͘ϴϴ

с Ψ ϵϵϵ͕ϳϲϯ͘ϲϬ
с Ψ ϱϬϬ͕ϭϭϴ͘ϬϬ
с Ψ ϱϬϬ͕ϭϭϴ͘ϬϬ
Ψ ϭ͕ϵϵϵ͕ϵϵϵ͘ϲϬ

WƌŽƉŽƌĐŝŽŶĞ ƵŶĂ ďƌĞǀĞ ĚĞƐĐƌŝƉĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ ;ĚĞƐĐƌŝďĂ Ğů ŽďũĞƚŝǀŽ ƉƌŝŶĐŝƉĂů ĚĞů ƉƌŽǇĞĐƚŽ͖ ŶŽ
ĞŶƵŵĞƌĞ ůŽƐ ƌĞƐƵůƚĂĚŽƐ Ǉ ƉƌŽĚƵĐƚŽƐͿͿ͗

�ů ƉƌŽǇĞĐƚŽ ďƵƐĐĂƌĄ ŐĞŶĞƌĂƌ ĐŽŶĚŝĐŝŽŶĞƐ ĨĂǀŽƌĂďůĞƐ ƉĂƌĂ ƋƵĞ ůĂƐ ĚŝĨĞƌĞŶƚĞƐ ĞƚĂƉĂƐ ĚĞů ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů ƐĞ
ĚĞƐĂƌƌŽůůĞŶ ĞŶ ƵŶ ĂŵďŝĞŶƚĞ ĚĞ ƉĂǌ Ǉ ĐƵůƚƵƌĂ ĚĞŵŽĐƌĄƚŝĐĂ Ă ŶŝǀĞů ŶĂĐŝŽŶĂů Ǉ ƚĞƌƌŝƚŽƌŝĂů͕ ĐŽŶ ĂůƚĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ
ĚĞ ŵƵũĞƌĞƐ͕ ƉŽďůĂĐŝŽŶĞƐ ŝŶĚşŐĞŶĂƐ͕ ŽƚƌĂƐ ƉŽďůĂĐŝŽŶĞƐ ƚƌĂĚŝĐŝŽŶĂůŵĞŶƚĞ ŵĂƌŐŝŶĂĚĂƐ Ǉ ĐŽŶ ƵŶ ŚŝƐƚŽƌŝĂů ĚĞ
ďĂũĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĞůĞĐƚŽƌĂů͘

dĂŵďŝĠŶ ĐŽůĂďŽƌĂƌĄ ƉĂƌĂ ĐŽŶƚĂƌ ĐŽŶ ƵŶĂ ŝŶƐƚŝƚƵĐŝŽŶĂůŝĚĂĚ ƉƷďůŝĐĂ ĨŽƌƚĂůĞĐŝĚĂ͕ ŝŶĐůƵǇĞŶĚŽ ůĂ DĞƐĂ ĚĞ
WƌĞǀĞŶĐŝſŶ ĚĞ �ŽŶĨůŝĐƚŽƐ͕ ĚŽŶĚĞ ůĂ KEh͕ ũƵŶƚŽ ĐŽŶ ŽƚƌŽƐ ĂĐƚŽƌĞƐ ŝŶƚĞƌŶĂĐŝŽŶĂůĞƐ͕ ƉƵĞĚĞ ƉƌŽŵŽǀĞƌ ƵŶĂ
ĐƵůƚƵƌĂ ĚĞ ƉĂǌ Ǉ ĨŽŵĞŶƚĂƌ Ğů ĚŝĄůŽŐŽ ƉĂƌĂ ĞŵƉŽĚĞƌĂƌ Ă ůŽƐ ŐƌƵƉŽƐ ƚƌĂĚŝĐŝŽŶĂůŵĞŶƚĞ ƉƌŝǀĂĚŽƐ ĚĞ ĚĞƌĞĐŚŽƐ
Ž ŵĂƌŐŝŶĂĚŽƐ͕ ƉĂƌĂ ůƵĐŚĂƌ ĐŽŶƚƌĂ ůĂ ǀŝŽůĞŶĐŝĂ ƉŽůşƚŝĐĂͬĞůĞĐƚŽƌĂů͕ ĞƐƉĞĐŝĂůŵĞŶƚĞ ůĂ ƋƵĞ ĞƐƚĄ ďĂƐĂĚĂ ĞŶ Ğů
ŐĠŶĞƌŽ Ǉ ůĂ ĚŝƌŝŐŝĚĂ ĐŽŶƚƌĂ ůĂƐ ƉŽďůĂĐŝŽŶĞƐ ŝŶĚşŐĞŶĂƐ Ǉ ƉĂƌĂ ŐĞŶĞƌĂƌ ĂĐƵĞƌĚŽƐ ƉĂƌĂ ĂĐƚƵĂƌ ĐŽŶ ƌĞƐƉĞƚŽ
ŵƵƚƵŽ Ǉ ƌĞĐŚĂǌĂƌ ĐƵĂůƋƵŝĞƌ ĨŽƌŵĂ ĚĞ ĚĞƐŝŶĨŽƌŵĂĐŝſŶ Ž ǀŝŽůĞŶĐŝĂ͘

�Ğ ŵĂŶĞƌĂ ƚƌĂŶƐǀĞƌƐĂů͕ Ğů ƉƌŽǇĞĐƚŽ ƉƌŽŵŽǀĞƌĄ Ğů ůůĂŵĂĚŽ Ăů ĞŵƉĂĚƌŽŶĂŵŝĞŶƚŽ Ǉ ůĂ ĂĐƚƵĂůŝǌĂĐŝſŶ ĚĞ ĚĂƚŽƐ
ĚĞ ůĂ ĐŝƵĚĂĚĂŶşĂ͕ ƉƌŝŶĐŝƉĂůŵĞŶƚĞ ĚĞ ũſǀĞŶĞƐ Ǉ ĂƉŽǇĂƌĄ Ă ŐƌƵƉŽƐ ƚƌĂĚŝĐŝŽŶĂůŵĞŶƚĞ ĞǆĐůƵŝĚŽƐ ƉĂƌĂ ƵďŝĐĂĐŝſŶ
ĚĞ ĐĞŶƚƌŽƐ ĚĞ ǀŽƚĂĐŝſŶ͘ WĂƌĂ Ğů ĞĨĞĐƚŽ͕ Ğů ƉƌŽǇĞĐƚŽ ĂƉƌŽǀĞĐŚĂƌĄ Ğů ƵƐŽ ĚĞ ůĂƐ ŶƵĞǀĂƐ ƚĞĐŶŽůŽŐşĂƐ ĚĞ ůĂ
ŝŶĨŽƌŵĂĐŝſŶ͕ ƚŽŵĂŶĚŽ ĞŶ ĐŽŶƐŝĚĞƌĂĐŝſŶ ůŽƐ ĚŝĨĞƌĞŶƚĞƐ ŝĚŝŽŵĂƐ ĚĞů ƉĂşƐ͘

ZĞƐƵŵŝƌ Ğů ƉƌŽĐĞƐŽ ĚĞ ĐŽŶƐƵůƚĂ ĚĞů ƉƌŽǇĞĐƚŽ ĞŶ Ğů ƉĂşƐ ĂŶƚĞƐ ĚĞ ƉƌĞƐĞŶƚĂƌůŽ Ă ůĂ W�^K͕ ŝŶĐůƵƐŽ ĐŽŶ Ğů
�ŽŵŝƚĠ �ŝƌĞĐƚŝǀŽ ĚĞů W�&͕ ůĂ ƐŽĐŝĞĚĂĚ Đŝǀŝů ;ŝŶĐůƵŝĚĂƐ ůĂƐ ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ ĚĞ ŵƵũĞƌĞƐ Ǉ ũſǀĞŶĞƐͿ Ǉ ůĂƐ
ĐŽŵƵŶŝĚĂĚĞƐ ŝŶƚĞƌĞƐĂĚĂƐ ;ŝŶĐůƵŝĚĂƐ ůĂƐ ŵƵũĞƌĞƐ͕ ůŽƐ ũſǀĞŶĞƐ Ǉ ůŽƐ ŐƌƵƉŽƐ ŵĂƌŐŝŶĂĚŽƐͿ͗

dƌŝďƵŶĂů ^ƵƉƌĞŵŽ �ůĞĐƚŽƌĂů ;d^�Ϳ
WƵŶƚƵĂĐŝſŶ ĚĞů ŵĂƌĐĂĚŽƌ ĚĞ ŐĠŶĞƌŽ ĚĞů ƉƌŽǇĞĐƚŽϱ͗ 'ĞŶĚĞƌ DĂƌŬĞƌ Ϯ
hŶ ϱϴ й ĚĞů ƉƌĞƐƵƉƵĞƐƚŽ ;ΨͿ ŚĂ ƐŝĚŽ ĂƐŝŐŶĂĚŽ Ă ĂĐƚŝǀŝĚĂĚĞƐ ƉĂƌĂ ůĂ ŝŐƵĂůĚĂĚ ĚĞ ŐĠŶĞƌŽ Ǉ Ğů ĞŵƉŽĚĞƌĂŵŝĞŶƚŽ
ĚĞ ůĂƐ ŵƵũĞƌĞƐ͘

�ǆƉůŝƋƵĞ ďƌĞǀĞŵĞŶƚĞ Ă ƚƌĂǀĠƐ ĚĞ ƋƵĠ ŝŶƚĞƌǀĞŶĐŝŽŶĞƐ ƉƌŝŶĐŝƉĂůĞƐ ĐŽŶƚƌŝďƵŝƌĄ Ğů ƉƌŽǇĞĐƚŽ Ă ůĂ ŝŐƵĂůĚĂĚ

ϱ 6FRUH � IRU SURMHFWV WKDW KDYH JHQGHU HTXDOLW\ DV D SULQFLSDO REMHFWLYH DQG DOORFDWH DW OHDVW ��� RI WKH WRWDO SURMHFW EXGJHW WR *HQGHU (TXDOLW\
DQG :RPHQ¶V (PSRZHUPHQW �*(:(�
6FRUH � IRU SURMHFWV WKDW KDYH JHQGHU HTXDOLW\ DV D VLJQLILFDQW REMHFWLYH DQG DOORFDWH EHWZHHQ �� DQG ��� RI WKH WRWDO SURMHFW EXGJHW WR *(:(
6FRUH � IRU SURMHFWV WKDW FRQWULEXWH LQ VRPH ZD\ WR JHQGHU HTXDOLW\� EXW QRW VLJQLILFDQWO\ �OHVV WKDQ ��� RI WKH WRWDO EXGJHW IRU *(:(�



ϯ

ĚĞ ŐĠŶĞƌŽ Ǉ Ăů ĞŵƉŽĚĞƌĂŵŝĞŶƚŽ ĚĞ ůĂƐ ŵƵũĞƌĞƐ͗ϲ
�ŽŶƐŝĚĞƌĂŶĚŽ ůĂƐ ůŝŵŝƚĂĐŝŽŶĞƐ ƋƵĞ ĞŶĨƌĞŶƚĂŶ ůĂƐ ŵƵũĞƌĞƐ ƉĂƌĂ Ğů ĞũĞƌĐŝĐŝŽ ƉůĞŶŽ ĚĞ ƐƵƐ ĚĞƌĞĐŚŽƐ ĐşǀŝĐŽƐ Ǉ
ƉŽůşƚŝĐŽƐ͕ Ğů ƉƌŽǇĞĐƚŽ ůĂƐ ŝŶƚĞŐƌĂ͕ ĚĞƐĚĞ ƵŶ ĞŶĨŽƋƵĞ ŝŶƚĞƌƐĞĐĐŝŽŶĂů͕ ĐŽŵŽ ĂŐĞŶƚĞƐ ĚĞ ƚƌĂŶƐĨŽƌŵĂĐŝſŶ ƉŽůşƚŝĐĂ
Ǉ ƐŽĐŝĂů ĞŶ ƚŽƌŶŽ Ă ůĂ ƌĞƐŽůƵĐŝſŶ ƉĂĐşĨŝĐĂ Ğ ŝŶĐůƵƐŝǀĂ ĚĞ ůŽƐ ĐŽŶĨůŝĐƚŽƐ Ǉ ĞŶ ůĂ ŝŶĐůƵƐŝſŶ ĚĞ ƐƵƐ ƉƌŽƉƵĞƐƚĂƐ ĞŶ
ůĂƐ ĂŐĞŶĚĂƐ ƉŽůşƚŝĐĂƐ͘ �ů ƉƌŽǇĞĐƚŽ ĐŽŶƚĞŵƉůĂ ĂĐĐŝŽŶĞƐ ĞƐƚƌĂƚĠŐŝĐĂƐ ƉĂƌĂ '�t� ĐŽŶ ůĂ ŝŶƐƚŝƚƵĐŝŽŶĂůŝĚĂĚ͕
ŝŶĐůƵǇĞŶĚŽ Ğů ĨŽƌƚĂůĞĐŝŵŝĞŶƚŽ ŶĂĐŝŽŶĂů Ǉ ůŽĐĂů ĚĞů d^� Ǉ Ğů ĚŝƐĞŹŽ ĚĞ ĂĐĐŝŽŶĞƐ͕ ŵĞĐĂŶŝƐŵŽƐ Ǉ ŚĞƌƌĂŵŝĞŶƚĂƐ
ƉĂƌĂ ůĂ ƉƌĞǀĞŶĐŝſŶ Ǉ ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂůϳ͕ ŝŶĐůƵǇĞŶĚŽ ůĂ ǀŝŽůĞŶĐŝĂ ĐŽŶƚƌĂ ůĂƐ
ŵƵũĞƌĞƐ ĞŶ ůĂ ƉŽůşƚŝĐĂ Ǉ ůĂ ŐĞŶĞƌĂĐŝſŶ ĚĞ ĞƐƉĂĐŝŽƐ ŝŶĐůƵƐŝǀŽƐ ĚĞŵƵũĞƌĞƐ ƉĂƌĂ ůĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ Ǉ ůĂ ƉƌŽŵŽĐŝſŶ
ĚĞ ƵŶĂ ĐƵůƚƵƌĂ ĚĞ ƉĂǌ ĞŶ ůĂƐ ĚŝĨĞƌĞŶƚĞƐ ĨĂƐĞƐ ĚĞů ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů͘ �Ŷ ŵĂƚĞƌŝĂ ĚĞ ŵŽŶŝƚŽƌĞŽ Ǉ ĞǀĂůƵĂĐŝſŶ
ƐĞ ĐƵĞŶƚĂ ĐŽŶ ƵŶ ŝŶĚŝĐĂĚŽƌ ĞƐƉĞĐşĨŝĐŽ Ǉ ƐĞ ƵƚŝůŝǌĂƌĄŶ ŚĞƌƌĂŵŝĞŶƚĂƐ ƋƵĞ ƉĞƌŵŝƚĂŶ ĐŽŶƚĂƌ ĐŽŶ ŝŶĨŽƌŵĂĐŝſŶ
ĚĞƐĂŐƌĞŐĂĚĂ ĞŶ ůŽƐ ŝŶĚŝĐĂĚŽƌĞƐ ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ͘ >Ă ĂƐŝŐŶĂĐŝſŶ ƉƌĞƐƵƉƵĞƐƚĂƌŝĂ ĂůĐĂŶǌĂ ƵŶ ϱϴй ĚĞů ƚŽƚĂů
ĚĞů ƉƌŽǇĞĐƚŽ͕ ĐŽŶ ůŽ ƋƵĞ ůĂ ŝŶŝĐŝĂƚŝǀĂ ĐƵŵƉůĞ ĐŽŶ ůŽƐ ƌĞƋƵŝƐŝƚŽƐ ĚĞů 'D^ Ϯ
WƵŶƚƵĂĐŝſŶ ĚĞů ŵĂƌĐĂĚŽƌ ĚĞ ƌŝĞƐŐŽ ĚĞů ƉƌŽǇĞĐƚŽϴ͗ ͺͺϭͺͺͺ

^ĞůĞĐĐŝŽŶĞ ůĂƐ ĄƌĞĂƐ ĚĞ ĞŶĨŽƋƵĞ ĚĞ W�& ƋƵĞ ŵĞũŽƌ ƌĞƐƵŵĂŶ Ğů ĞŶĨŽƋƵĞ ĚĞů ƉƌŽǇĞĐƚŽ ;ƐĞůĞĐĐŝŽŶĞ ^K>K
ƵŶĂͿ͗ϵ
WƌĞǀĞŶĐŝſŶ Ǉ ŐĞƐƚŝſŶ ĚĞ ĐŽŶĨůŝĐƚŽƐϭϬ
^ŝ ƉƌŽĐĞĚĞ͕ ƌĞƐƵůƚĂĚŽ;ƐͿ ĚĞů ^��&ͬD�Eh� Ăů ƋƵĞ ĐŽŶƚƌŝďƵǇĞ Ğů ƉƌŽǇĞĐƚŽ͗

WŝůĂƌ WĂǌ͕ ^ĞŐƵƌŝĚĂĚ Ǉ :ƵƐƚŝĐŝĂ͗ �ĨĞĐƚŽ ϭ͗ WĂƌĂ Ğů ϮϬϮϱ͕ ůĂƐ ŝŶƐƚŝƚƵĐŝŽŶĞƐ ĚĞů �ƐƚĂĚŽ ĞƐƚĄŶ ĨŽƌƚĂůĞĐŝĚĂƐ Ğ
ŝŶĐƌĞŵĞŶƚĂŶ ůĂ ƐĞŐƵƌŝĚĂĚ ĐŝƵĚĂĚĂŶĂ͕ Ğů ĂĐĐĞƐŽ Ă ůĂ ũƵƐƚŝĐŝĂ Ǉ ůĂ ƚƌĂŶƐĨŽƌŵĂĐŝſŶ ĚĞ ĐŽŶĨůŝĐƚŽƐ͕ ďƵƐĐĂŶĚŽ
ŵĂǇŽƌ ĐŽŽƌĚŝŶĂĐŝſŶ Ă ŶŝǀĞů ŶĂĐŝŽŶĂů Ǉ ůŽĐĂů͖ WŝůĂƌ /ŶƐƚŝƚƵĐŝŽŶĞƐ ^ſůŝĚĂƐ͕ �ĨĞĐƚŽ ϯ͗ WĂƌĂ Ğů ĂŹŽ ϮϬϮϱ͕ ůĂ
ƉŽďůĂĐŝſŶ ƉƌŝŽƌŝǌĂĚĂ ƚŝĞŶĞ ŵĂǇŽƌ ĂĐĐĞƐŽ ĞŶ ĐŽŶĚŝĐŝŽŶĞƐ ĚĞ ŝŐƵĂůĚĂĚ Ǉ ƐĞŐƵƌŝĚĂĚ Ă ĞƐƉĂĐŝŽƐ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ
ƉŽůşƚŝĐĂ Ǉ ĐşǀŝĐĂ Ă ŶŝǀĞů ŶĂĐŝŽŶĂů Ǉ ůŽĐĂů͕ ƉƌŽŵŽǀŝĞŶĚŽ ĚĞƐĚĞ ůŽƐ ĚŝĨĞƌĞŶƚĞƐ ĞƐƉĂĐŝŽƐ Ğů ĚĞƐĂƌƌŽůůŽ ƵƌďĂŶŽ Ǉ
ƌƵƌĂů ŝŶƚĞŐƌĂů͘

ϲ �ŽŶƐƵůƚĞ ůĂ EŽƚĂ ĚĞ ŽƌŝĞŶƚĂĐŝſŶ ĚĞů W�& ƐŽďƌĞ ĐĄůĐƵůŽƐ ĚĞ ŵĂƌĐĂĚŽƌĞƐ ĚĞ ŐĠŶĞƌŽ Ǉ ĐŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ ƉĂǌ ƐĞŶƐŝďůĞ Ăů ŐĠŶĞƌŽ
ϳ 3RU DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQWHQGHPRV HO DERUGDMH GH ORV FRQIOLFWRV GHVGH XQ GREOH HMH� HO SULPHUR� LQWHUYLQLHQGR HQ OD
FRQIOLFWLYLGDG FRQ HO WULSOH HQIRTXH� SUHYHQWLYR� GH JHVWLyQ \ WUDQVIRUPDWLYR� \ HO VHJXQGR HMH� TXH LQWHUYLHQH QR VROR HQ ODV FDXVDV FR\XQWXUDOHV
VLQR WDPELpQ HVWUXFWXUDOHV TXH JHQHUDQ OD FRQIOLFWLYLGDG�
ϴ DĂƌĐĂĚŽƌ ĚĞ ƌŝĞƐŐŽ Ϭ с ďĂũŽ ƌŝĞƐŐŽ ƉĂƌĂ ůŽŐƌĂƌ ƌĞƐƵůƚĂĚŽƐ
DĂƌĐĂĚŽƌ ĚĞ ƌŝĞƐŐŽ ϭ с ƌŝĞƐŐŽ ŵĞĚŝŽ ƉĂƌĂ ůŽŐƌĂƌ ƌĞƐƵůƚĂĚŽƐ
DĂƌĐĂĚŽƌ ĚĞ ƌŝĞƐŐŽ Ϯ с ĂůƚŽ ƌŝĞƐŐŽ ƉĂƌĂ ůŽŐƌĂƌ ƌĞƐƵůƚĂĚŽƐ
ϵ >ĂƐ ĄƌĞĂƐ ĚĞ ĞŶĨŽƋƵĞ ĚĞ W�& ƐŽŶ͗
ϭ͘ϭͿ Z^^͕ ϭ͘ϮͿ �ƐƚĂĚŽ ĚĞ �ĞƌĞĐŚŽ͖ ϭ͘ϯͿ ĚĞƐĂƌŵĞ͕ ĚĞƐŵŽǀŝůŝǌĂĐŝſŶ Ǉ ƌĞŝŶƚĞŐƌĂĐŝſŶ͖ ϭ͘ϰͿ ĚŝĄůŽŐŽ ƉŽůşƚŝĐŽ͖
Ϯ͘ϭͿ ZĞĐŽŶĐŝůŝĂĐŝſŶ ŶĂĐŝŽŶĂů͖ ;Ϯ͘ϮͿ 'ŽďĞƌŶĂďŝůŝĚĂĚ �ĞŵŽĐƌĄƚŝĐĂ͖ Ϯ͘ϯͿ WƌĞǀĞŶĐŝſŶͬŐĞƐƚŝſŶ ĚĞ ĐŽŶĨůŝĐƚŽƐ͖
;ϯ͘ϭͿ �ŵƉůĞŽ͖ ϯ͘ϮͿ �ĐĐĞƐŽ ĞƋƵŝƚĂƚŝǀŽ Ă ůŽƐ ƐĞƌǀŝĐŝŽƐ ƐŽĐŝĂůĞƐ
;ϰ͘ϭͿ &ŽƌƚĂůĞĐŝŵŝĞŶƚŽ ĚĞ ůĂ ĐĂƉĂĐŝĚĂĚ ĞƐƚĂƚĂů ŶĂĐŝŽŶĂů ĞƐĞŶĐŝĂů͖ ;ϰ͘ϮͿ ĞǆƚĞŶƐŝſŶ ĚĞ ůĂ ĂƵƚŽƌŝĚĂĚ ĞƐƚĂƚĂůͬĂĚŵŝŶŝƐƚƌĂĐŝſŶ ůŽĐĂů͖ ϰ͘ϯͿ
'ŽďĞƌŶĂŶǌĂ ĚĞ ůŽƐ ƌĞĐƵƌƐŽƐ ƉĂƌĂ ůĂ ĐŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ ƉĂǌ ;ŝŶĐůƵŝĚĂƐ ůĂƐ ƐĞĐƌĞƚĂƌşĂƐ ĚĞů W�&Ϳ
ϭϬ 3%) )RFXV $UHDV DUH�
ϭ͘ϭͿ Z^^͕ ϭ͘ϮͿ �ƐƚĂĚŽ ĚĞ �ĞƌĞĐŚŽ͖ ϭ͘ϯͿ ĚĞƐĂƌŵĞ͕ ĚĞƐŵŽǀŝůŝǌĂĐŝſŶ Ǉ ƌĞŝŶƚĞŐƌĂĐŝſŶ͖ ϭ͘ϰͿ ĚŝĄůŽŐŽ ƉŽůşƚŝĐŽ͖
Ϯ͘ϭͿ ZĞĐŽŶĐŝůŝĂĐŝſŶ ŶĂĐŝŽŶĂů͖ ;Ϯ͘ϮͿ 'ŽďĞƌŶĂďŝůŝĚĂĚ �ĞŵŽĐƌĄƚŝĐĂ͖ Ϯ͘ϯͿ WƌĞǀĞŶĐŝſŶͬŐĞƐƚŝſŶ ĚĞ ĐŽŶĨůŝĐƚŽƐ͖
;ϯ͘ϭͿ �ŵƉůĞŽ͖ ϯ͘ϮͿ �ĐĐĞƐŽ ĞƋƵŝƚĂƚŝǀŽ Ă ůŽƐ ƐĞƌǀŝĐŝŽƐ ƐŽĐŝĂůĞƐ
;ϰ͘ϭͿ &ŽƌƚĂůĞĐŝŵŝĞŶƚŽ ĚĞ ůĂ ĐĂƉĂĐŝĚĂĚ ĞƐƚĂƚĂů ŶĂĐŝŽŶĂů ĞƐĞŶĐŝĂů͖ ;ϰ͘ϮͿ ĞǆƚĞŶƐŝſŶ ĚĞ ůĂ ĂƵƚŽƌŝĚĂĚ ĞƐƚĂƚĂůͬĂĚŵŝŶŝƐƚƌĂĐŝſŶ ůŽĐĂů͖ ϰ͘ϯͿ
'ŽďĞƌŶĂŶǌĂ ĚĞ ůŽƐ ƌĞĐƵƌƐŽƐ ƉĂƌĂ ůĂ ĐŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ ƉĂǌ ;ŝŶĐůƵŝĚĂƐ ůĂƐ ƐĞĐƌĞƚĂƌşĂƐ ĚĞů W�&Ϳ



ϰ

KďũĞƚŝǀŽ;ƐͿ ĚĞ �ĞƐĂƌƌŽůůŽ ^ŽƐƚĞŶŝďůĞ Ǉ ŵĞƚĂ;ƐͿ Ă ůŽƐ ƋƵĞ ĐŽŶƚƌŝďƵǇĞ Ğů ƉƌŽǇĞĐƚŽ͗
K�^ϭϲ WĂǌ͕ :ƵƐƚŝĐŝĂ Ğ /ŶƐƚŝƚƵĐŝŽŶĞƐ ^ſůŝĚĂƐ͗ DĞƚĂƐ͗ ϭϲ͘ϲ �ƌĞĂƌ Ă ƚŽĚŽƐ ůŽƐ ŶŝǀĞůĞƐ ŝŶƐƚŝƚƵĐŝŽŶĞƐ ĞĨŝĐĂĐĞƐ Ǉ
ƚƌĂŶƐƉĂƌĞŶƚĞƐ ƋƵĞ ƌŝŶĚĂŶ ĐƵĞŶƚĂƐ͖ ϭϲ͘ϳ 'ĂƌĂŶƚŝǌĂƌ ůĂ ĂĚŽƉĐŝſŶ ĞŶ ƚŽĚŽƐ ůŽƐ ŶŝǀĞůĞƐ ĚĞ ĚĞĐŝƐŝŽŶĞƐ ŝŶĐůƵƐŝǀĂƐ͕
ƉĂƌƚŝĐŝƉĂƚŝǀĂƐ Ǉ ƌĞƉƌĞƐĞŶƚĂƚŝǀĂƐ ƋƵĞ ƌĞƐƉŽŶĚĂŶ Ă ůĂƐ ŶĞĐĞƐŝĚĂĚĞƐ͖

K�^ϱ >ŽŐƌĂƌ ůĂ ŝŐƵĂůĚĂĚ ĞŶƚƌĞ ůŽƐ ŐĠŶĞƌŽƐ Ǉ ĞŵƉŽĚĞƌĂƌ Ă ƚŽĚĂƐ ůĂƐ ŵƵũĞƌĞƐ Ǉ ůĂƐ ŶŝŹĂƐ͗ DĞƚĂƐ͗ ϱ͘ϭ WŽŶĞƌ
ĨŝŶ Ă ƚŽĚĂƐ ůĂƐ ĨŽƌŵĂƐ ĚĞ ĚŝƐĐƌŝŵŝŶĂĐŝſŶ ĐŽŶƚƌĂ ƚŽĚĂƐ ůĂƐ ŵƵũĞƌĞƐ Ǉ ůĂƐ ŶŝŹĂƐ ĞŶ ƚŽĚŽ Ğů ŵƵŶĚŽ͖ ϱ͘ϱ �ƐĞŐƵƌĂƌ
ůĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ ƉůĞŶĂ Ǉ ĞĨĞĐƚŝǀĂ ĚĞ ůĂƐ ŵƵũĞƌĞƐ Ǉ ůĂ ŝŐƵĂůĚĂĚ ĚĞ ŽƉŽƌƚƵŶŝĚĂĚĞƐ ĚĞ ůŝĚĞƌĂǌŐŽ Ă ƚŽĚŽƐ ůŽƐ
ŶŝǀĞůĞƐ ĚĞĐŝƐŽƌŝŽƐ ĞŶ ůĂ ǀŝĚĂ ƉŽůşƚŝĐĂ͕ ĞĐŽŶſŵŝĐĂ Ǉ ƉƷďůŝĐĂ͖

K�^ϭϬ ZĞĚƵĐĐŝſŶ ĚĞ ůĂƐ ĚĞƐŝŐƵĂůĚĂĚĞƐ͗ DĞƚĂ ϭϬ͘Ϯ �Ğ ĂƋƵş Ă ϮϬϯϬ͕ ƉŽƚĞŶĐŝĂƌ Ǉ ƉƌŽŵŽǀĞƌ ůĂ ŝŶĐůƵƐŝſŶ ƐŽĐŝĂů͕
ĞĐŽŶſŵŝĐĂ Ǉ ƉŽůşƚŝĐĂ ĚĞ ƚŽĚĂƐ ůĂƐ ƉĞƌƐŽŶĂƐ͕ ŝŶĚĞƉĞŶĚŝĞŶƚĞŵĞŶƚĞ ĚĞ ƐƵ ĞĚĂĚ͕ ƐĞǆŽ͕ ĚŝƐĐĂƉĂĐŝĚĂĚ͕ ƌĂǌĂ͕
ĞƚŶŝĂ͕ ŽƌŝŐĞŶ͕ ƌĞůŝŐŝſŶ Ž ƐŝƚƵĂĐŝſŶ ĞĐŽŶſŵŝĐĂ Ƶ ŽƚƌĂ ĐŽŶĚŝĐŝſŶ͘

�ƐƚƌĂƚĞŐŝĂ ĚĞ ZĞƐƵůƚĂĚŽƐ ĚĞ �ŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ WĂǌ ĚĞŶƚƌŽ ĚĞů DĂƌĐŽ ĚĞ ZĞƐƵůƚĂĚŽƐ �ƐƚƌĂƚĠŐŝĐŽƐ ĚĞů W�&
ƉĂƌĂ 'ƵĂƚĞŵĂůĂ Ăů ƋƵĞ ĐŽŶƚƌŝďƵǇĞ Ğů ƉƌŽǇĞĐƚŽ͗
�ů ƉƌŽǇĞĐƚŽ ĐŽŶƚƌŝďƵǇĞ Ăů ZĞƐƵůƚĂĚŽ �ƐƚƌĂƚĠŐŝĐŽ Ϯ ĚĞů DĂƌĐŽ �ƐƚƌĂƚĠŐŝĐŽ ĚĞů W�& ƉĂƌĂ 'ƵĂƚĞŵĂůĂ ϮϬϮϬͲϮϬϮϱ
ƋƵĞ ĚŝĐĞ͗ ͞WĂƌĂ ϮϬϮϱ͕ ůŽƐ ĐŽŶĨůŝĐƚŽƐ ƚĞƌƌŝƚŽƌŝĂůĞƐ ƐĞ ŚĂŶ ƌĞĚƵĐŝĚŽ ĚĞ ĨŽƌŵĂ ƉĂĐşĨŝĐĂ͕ ŝŶĐůƵƐŝǀĂ Ǉ ĐŽůĂďŽƌĂƚŝǀĂ͕
ĐŽŶƚƌŝďƵǇĞŶĚŽ Ă ŐĂƌĂŶƚŝǌĂƌ ůŽƐ ĚĞƌĞĐŚŽƐ ŚƵŵĂŶŽƐ Ǉ Ğů ĂĐĐĞƐŽ ŝŐƵĂůŝƚĂƌŝŽ Ăů ĚĞƐĂƌƌŽůůŽ ŚƵŵĂŶŽ ƐŽƐƚĞŶŝďůĞ
ƉĂƌĂ Ğů ƐŽƐƚĞŶŝŵŝĞŶƚŽ ĚĞ ůĂ ƉĂǌ͘͘͟

dŝƉŽ ĚĞ ƉƌĞƐĞŶƚĂĐŝſŶ͗

տ EƵĞǀŽ ƉƌŽǇĞĐƚŽ
ց DŽĚŝĨŝĐĂĐŝſŶ ĚĞů
ƉƌŽǇĞĐƚŽ

^ŝ ƐĞ ƚƌĂƚĂ ĚĞ ƵŶĂ ŵŽĚŝĨŝĐĂĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ͕ ƐĞůĞĐĐŝŽŶĞ ƚŽĚŽƐ ůŽƐ ĐĂŵďŝŽƐ
ƋƵĞ ƐĞ ĂƉůŝƋƵĞŶ Ǉ ƉƌŽƉŽƌĐŝŽŶĞ ƵŶĂ ďƌĞǀĞ ũƵƐƚŝĨŝĐĂĐŝſŶ͗

WƌſƌƌŽŐĂ ĚĞ ůĂ ĚƵƌĂĐŝſŶ͗ ց �ƵƌĂĐŝſŶ ĂĚŝĐŝŽŶĂů ĞŶ ŵĞƐĞƐ ;ŶƷŵĞƌŽ ĚĞ ŵĞƐĞƐ
Ǉ ŶƵĞǀĂ ĨĞĐŚĂ ĚĞ ĨŝŶĂůŝǌĂĐŝſŶͿ͗ ϱ ŵĞƐĞƐ ͬ ϭϭ ĚĞ ŵĂǇŽ ĚĞ ϮϬϮϱ͘
�ĂŵďŝŽ ĚĞ ƌĞƐƵůƚĂĚŽͬĂůĐĂŶĐĞ ĚĞů ƉƌŽǇĞĐƚŽ͗տ
�ŚĂŶŐĞ ŽĨ ďƵĚŐĞƚ ĂůůŽĐĂƚŝŽŶ ďĞƚǁĞĞŶ ŽƵƚĐŽŵĞƐ Žƌ ďƵĚŐĞƚ ĐĂƚĞŐŽƌŝĞƐ ŽĨ
ŵŽƌĞ ƚŚĂŶ ϭϱй͗տ
�ĚŝĐŝŽŶĂů W�& ƉƌĞƐƵƉƵĞƐƚŽ͗տ �ĂŶƚŝĚĂĚ ĂĚŝĐŝŽŶĂů ƉŽƌ ŽƌŐĂŶŝǌĂĐŝſŶ ƌĞĐĞƉƚŽƌĂ͗
h^� yyyyy
�ƌĞǀĞ ũƵƐƚŝĨŝĐĂĐŝſŶ ĚĞ ůĂ ĞŶŵŝĞŶĚĂ͗

EŽƚĂ͗ ^ŝ ƐĞ ƚƌĂƚĂ ĚĞ ƵŶĂ ĞŶŵŝĞŶĚĂ͕ ŵƵĞƐƚƌĞ ĐƵĂůƋƵŝĞƌ ĐĂŵďŝŽ ĞŶ Ğů ĚŽĐƵŵĞŶƚŽ
ĚĞů ƉƌŽǇĞĐƚŽ ĞŶ ĐŽůŽƌ ZK:K Ž ĞŶ ��D�/K^ Z�^dZ���K^͕ ĂƐĞŐƵƌĄŶĚŽƐĞ ĚĞ ƋƵĞ
ƐĞ ŝŶĐůƵǇĂ ƵŶ ŶƵĞǀŽŵĂƌĐŽ ĚĞ ƌĞƐƵůƚĂĚŽƐ Ǉ ƚĂďůĂƐ ƉƌĞƐƵƉƵĞƐƚĂƌŝĂƐ ĐŽŶ ĐĂŵďŝŽƐ
ĐůĂƌĂŵĞŶƚĞ ǀŝƐŝďůĞƐ͘ �ƵĂůƋƵŝĞƌ ƉĂƌƚĞ ĚĞů ĚŽĐƵŵĞŶƚŽ ƋƵĞ ŶŽ ƐĞ ǀĞĂ ĂĨĞĐƚĂĚĂ
ĚĞďĞ ƐĞŐƵŝƌ ƐŝĞŶĚŽ ůĂ ŵŝƐŵĂ͘ ^Ğ ƌĞƋƵŝĞƌĞŶ ŶƵĞǀĂƐ ĨŝƌŵĂƐ ĚĞ ƉƌŽǇĞĐƚŽ͘

^Ğ ƐŽůŝĐŝƚĂ ƵŶĂ ĞǆƚĞŶƐŝſŶ ƐŝŶ ĐŽƐƚŽ ĚĞ ůĂ ĚƵƌĂĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ ƉŽƌ ĐŝŶĐŽŵĞƐĞƐ
;ŶƵĞǀĂ ĨĞĐŚĂ ĚĞ ĨŝŶĂůŝǌĂĐŝſŶ͗ ϭϭ ĚĞ ŵĂǇŽ ϮϬϮϱͿ ĐŽŶ Ğů ŽďũĞƚŝǀŽ ĚĞ ĂƐĞŐƵƌĂƌ
ƋƵĞ ůŽƐ ĂǀĂŶĐĞƐ ƐŝŐŶŝĨŝĐĂƚŝǀŽƐ ůŽŐƌĂĚŽƐ ƉŽƌ Ğů ƉƌŽǇĞĐƚŽ ĞŶ ůĂ ƉƌĞǀĞŶĐŝſŶ ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů ĞŶ ϮϬϮϯ ƐĞĂŶ ĐŽŶƐŽůŝĚĂĚŽƐ Ğ ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚŽƐ ĞŶ
ƉƌĞƉĂƌĂĐŝſŶ ƉĂƌĂ ůŽƐ ƉƌſǆŝŵŽƐ ƉƌŽĐĞƐŽƐ ĞůĞĐƚŽƌĂůĞƐ͕ ĞƐƉĞĐŝĂůŵĞŶƚĞ ĂŶƚĞ ůŽƐ
ƌŝĞƐŐŽƐ ĂĐƚƵĂůĞƐ ƋƵĞ ƉƌĞƐĞŶƚĂ Ğů ĐŽŶƚĞǆƚŽ ƉŽƐƚĞůĞĐƚŽƌĂů͘



ϱ

�ŽŶƚĂŶĚŽ ĐŽŶ ůĂ ǀŽůƵŶƚĂĚ ƉŽůşƚŝĐĂ ĚĞů ƉůĞŶŽ ĚĞ ŵĂŐŝƐƚƌĂĚŽƐ͕ Ğů ƉƌŽǇĞĐƚŽ ƚŝĞŶĞ
ůĂ ŽƉŽƌƚƵŶŝĚĂĚ ĚĞ ĂƉŽǇĂƌ ĞŶ ůĂ ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĐŝſŶ ĚĞ ƉƌŽĐĞƐŽƐ Ǉ ĞƐƚƌĂƚĞŐŝĂƐ
ĚĞŶƚƌŽ ĚĞů d^� ƉĂƌĂ Ğů ĂďŽƌĚĂũĞ ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĚĞƐĚĞ ƵŶĂ ǀŝƐŝſŶ ŝŶƚĞŐƌĂů͘
�ƐƚŽ ŐĂƌĂŶƚŝǌĂƌĄ ůĂ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ ĂĐĐŝŽŶĞƐ ƋƵĞ ĨŽƌƚĂůĞǌĐĂŶ ƵŶĂ
ĞƐƚƌĂƚĞŐŝĂ ŝŶƚĞŐƌĂů ĚĞ ƉƌĞǀĞŶĐŝſŶ ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů ĚĞ ĐĂƌĂ Ăů
ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů ϮϬϮϳ͘ �ƵƌĂŶƚĞ ĞƐƚŽƐ ƚƌĞƐ ŵĞƐĞƐ ĂĚŝĐŝŽŶĂůĞƐ͕ Ğů ƉƌŽǇĞĐƚŽ Ǉ Ğů
d^� ƚƌĂďĂũĂƌĄŶ ũƵŶƚŽƐ ĞŶ ůĂƐ ƐŝŐƵŝĞŶƚĞƐ ĂĐĐŝŽŶĞƐ͗

x �ĞƐĐĞŶƚƌĂůŝǌĂĐŝſŶ ĚĞ ŵĂŶĞƌĂ ƉĞƌŵĂŶĞŶƚĞ Ǉ ŽĨŝĐŝĂů͕ ĚĞ ůĂ DĞƐĂ ĚĞ
WƌĞǀĞŶĐŝſŶ ĚĞ ůĂ �ŽŶĨůŝĐƚŝǀŝĚĂĚ �ůĞĐƚŽƌĂů ĞŶ ĐƵĂƚƌŽ ƌĞŐŝŽŶĞƐ ĐůĂǀĞ ĚĞů ƉĂşƐ͕
ĚŽƚĄŶĚŽůĂƐ ĚĞ ůĂƐ ŚĞƌƌĂŵŝĞŶƚĂƐ ŶĞĐĞƐĂƌŝĂƐ ƉĂƌĂ ĚŝƐĞŹĂƌ Ğ ŝŵƉůĞŵĞŶƚĂƌ
ƉůĂŶĞƐ ĞĨĞĐƚŝǀŽƐ ĚĞ ƉƌĞǀĞŶĐŝſŶ ƉĂƌĂ ůĂƐ ĚŝĨĞƌĞŶƚĞƐ ĨĂƐĞƐ ĚĞů ƉƌſǆŝŵŽ
ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů͘

x /ŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĐŝſŶ ĚĞů ƌĞŐŝƐƚƌŽ ĞƐƚĂĚşƐƚŝĐŽ ĚĞ ůĂ ǀŝŽůĞŶĐŝĂ ƉŽůşƚŝĐĂ ĐŽŶƚƌĂ
ůĂƐ ŵƵũĞƌĞƐ͕ ĞƐƚĂďůĞĐŝĞŶĚŽ ƵŶ ƐŝƐƚĞŵĂ ƐŽƐƚĞŶŝďůĞ ƋƵĞ ƉĞƌŵŝƚĂ ůĂ
ƌĞĐŽůĞĐĐŝſŶ Ǉ ĂŶĄůŝƐŝƐ ĚĞ ĚĂƚŽƐ͕ ĨĂĐŝůŝƚĂŶĚŽ ůĂ ƚŽŵĂ ĚĞ ĚĞĐŝƐŝŽŶĞƐ ďĂƐĂĚĂƐ
ĞŶ ĞǀŝĚĞŶĐŝĂ͘

x �ŝƐĞŹŽ Ğ ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĐŝſŶ ĚĞ ŝŶĚŝĐĂĚŽƌĞƐ ƋƵĞ ƉĞƌŵŝƚĂŶ ŵĞĚŝƌ ůĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ũƵǀĞŶŝů ĞŶ ĞůĞĐĐŝŽŶĞƐ Ǉ ĂƉŽǇŽ ĞŶ Ğů ĚŝƐĞŹŽ ĚĞ ƵŶĂ ĞƐƚƌĂƚĞŐŝĂ
ĚĞ ĞŵƉĂĚƌŽŶĂŵŝĞŶƚŽ ƉĂƌĂ Ğů ƉĞƌŝŽĚŽ ϮϬϮϱͲϮϬϮϲ͕ ĂƐĞŐƵƌĂŶĚŽ ƵŶĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ĚĞ ůĂƐ ũƵǀĞŶƚƵĚĞƐ ĞŶ ůŽƐ ƉƌſǆŝŵŽƐ ĐŽŵŝĐŝŽƐ͘

x �ŝƐĞŹŽ ƉĂƌĂ ůĂ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ ŶŽƌŵĂƚŝǀĂ Ǉ ƉŽůşƚŝĐĂƐ ŝŶƚĞƌŶĂƐ ĚĞů d^�
ƋƵĞ ĨĂǀŽƌĞǌĐĂŶ ůĂ ƚƌĂŶƐǀĞƌƐĂůŝǌĂĐŝſŶ ĚĞů ĞŶĨŽƋƵĞ ĚĞ ũƵǀĞŶƚƵĚ ĂůĐĂŶǌĂŶĚŽ
ĞĨĞĐƚŽƐ ĐĂƚĂůşƚŝĐŽƐ ĞŶ ůŽƐ ƉƌŽĐĞƐŽƐ ĚĞ ĨŽƌŵĂĐŝſŶ ƋƵĞ ĚĞƐĂƌƌŽůůĂ Ğů /ŶƐƚŝƚƵƚŽ
ĚĞ &ŽƌŵĂĐŝſŶ Ǉ �ĂƉĂĐŝƚĂĐŝſŶ �şǀŝĐŽ �ůĞĐƚŽƌĂů ĚĞů d^�͕ Ǉ ĞŶ ůĂƐ ƐĞĚĞƐ
ĚĞƉĂƌƚĂŵĞŶƚĂůĞƐ Ǉ ŵƵŶŝĐŝƉĂůĞƐ ĚĞů d^�͘

�ƐƚĂƐ ĂĐĐŝŽŶĞƐ ƉĞƌŵŝƚŝƌĄŶ ĂƐĞŐƵƌĂƌ ůĂ ƐŽƐƚĞŶŝďŝůŝĚĂĚ ĚĞ ůŽƐ ƉƌŝŶĐŝƉĂůĞƐ
ƌĞƐƵůƚĂĚŽƐ ĂůĐĂŶǌĂĚŽƐ ƉŽƌ Ğů ƉƌŽǇĞĐƚŽ͕ ƚŽŵĂŶĚŽ ĞŶ ĐŽŶƐŝĚĞƌĂĐŝſŶ ůŽƐ ƌŝĞƐŐŽƐ
ƉŽůşƚŝĐŽƐ ƋƵĞ ĂŵĞŶĂǌĂŶ ƚĂŶƚŽ Ğů ĐŽŶƚĞǆƚŽ ƉŽƐƚĞůĞĐƚŽƌĂů ĐŽŵŽ ůĂ
ŝŶƐƚŝƚƵĐŝŽŶĂůŝĚĂĚ ĞůĞĐƚŽƌĂů͕ ĞŶ ĚŽŶĚĞ ĚĞƐƚĂĐĂŶ ůĂ ũƵĚŝĐŝĂůŝǌĂĐŝſŶ ǀŝŐĞŶƚĞ ĚĞů
ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů͕ Ğů ĂůƚŽ ŶƷŵĞƌŽ ĚĞ ƉƌŽĐĞƐŽƐ ũƵĚŝĐŝĂůĞƐ ƉĞŶĚŝĞŶƚĞƐ ĚĞ
ĨƵŶĐŝŽŶĂƌŝŽƐ Ǉ ƉĞƌƐŽŶĂů ĐůĂǀĞ ĚĞů d^�͕ ůŽƐ ŝŶƚĞŶƚŽƐ ĚĞ ƌĞǀĞƌƚŝƌ ůŽƐ ƉƌŽĐĞƐŽƐ
ĞůĞĐƚŽƌĂůĞƐ Ǉ ƉƌĞƐŝŽŶĞƐ ƉŽůşƚŝĐĂƐ͘

WŽƌ ƚĂŶƚŽ͕ ĞƐƚĂ ĂŵƉůŝĂĐŝſŶ ƉĞƌŵŝƚŝƌĄ ƋƵĞ Ğů ƉƌŽǇĞĐƚŽ ĐŽĂĚǇƵǀĞ͕ Ă ƚƌĂǀĠƐ ĚĞ ůĂ
ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĐŝſŶ Ǉ ĚĞƐĐĞŶƚƌĂůŝǌĂĐŝſŶ ĚĞ ŵĞĐĂŶŝƐŵŽƐ͕ ŚĞƌƌĂŵŝĞŶƚĂƐ Ǉ
ŶŽƌŵĂƚŝǀĂƐ͕ Ă ƋƵĞ Ğů ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů ϮϬϮϳ ƋƵĞ ƐĞ ĂǀĞĐŝŶĂ ŶŽ ƐĞĂ ŐĞŶĞƌĂĚŽƌ
ĚĞ ŵĂǇŽƌ ǀŝŽůĞŶĐŝĂ Ǉ ĐŽŶǀƵůƐŝſŶ ƐŽĐŝĂů͕ Ă ƚƌĂǀĠƐ ĚĞů ůŝĚĞƌĂǌŐŽ ĚĞ ƵŶĂ
ŝŶƐƚŝƚƵĐŝŽŶĂůŝĚĂĚ ƐſůŝĚĂ ƋƵĞ ƉĞƌŵŝƚĂ ƵŶĂ ŐĞƐƚŝſŶ ƉƌĞǀĞŶƚŝǀĂ Ğ ŝŶƚĞŐƌĂů ĞŶ Ğů
ƚƌĂƚĂŵŝĞŶƚŽ ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů͘
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,� &RQWH[WR GH FRQVROLGDFLyQ GH OD SD] \ MXVWLILFDFLyQ GHO DSR\R DO 3%) �� SiJLQDV PD[�

D� 8Q EUHYH UHVXPHQ GH ORV UHVXOWDGRV GHO DQiOLVLV GH FRQIOLFWRV HQ UHODFLyQ FRQ HVWH SUR\HFWR�
FHQWUiQGRVH HQ ORV IDFWRUHV LPSXOVRUHV GH ODV WHQVLRQHV � FRQIOLFWRV TXH HO SUR\HFWR SUHWHQGH
DERUGDU \ XQ DQiOLVLV GH ORV SULQFLSDOHV DFWRUHV � SDUWHV LQWHUHVDGDV TXH WLHQHQ XQ LPSDFWR R VH YHQ
DIHFWDGRV SRU ORV IDFWRUHV LPSXOVRUHV� TXH HO SUR\HFWR WHQGUi FRPR REMHWLYR LQYROXFUDU� (VWH DQiOLVLV
GHEH VHU VHQVLEOH DO JpQHUR \ OD HGDG�

/RV SURFHVRV KLVWyULFRV HQ *XDWHPDOD \ VXV FDUDFWHUtVWLFDV SRVWFRQIOLFWR� TXH GDWDQ GHO DxR ���� FRQ OD RUJDQL]DFLyQ
GH ODV SULPHUDV HOHFFLRQHV GHPRFUiWLFDV GHVGH ����� OD FRQYRFDWRULD D XQD $VDPEOHD 1DFLRQDO &RQVWLWX\HQWH \ OD
SURPXOJDFLyQ GH OD QXHYD &RQVWLWXFLyQ 3ROtWLFD GH OD 5HS~EOLFD� KDQ LPSOLFDGR TXH HO WHPD GH FRQIOLFWLYLGDG VHD XQ
DVSHFWR FODYH TXH FRQVLGHUDU HQ OR SROtWLFR� HFRQyPLFR \ VRFLDO� $ SHVDU GH OD ILUPD GH ORV $FXHUGRV GH 3D]� ODV
VHFXHODV GHO FRQIOLFWR DUPDGR TXH SHUVLVWHQ HQ OD VRFLHGDG FRQWULEX\HQ DO DXPHQWR GH OD FRQIOLFWLYLGDG VRFLDO \ SROtWLFD
HQ HO SDtV� 7DOHV VHFXHODV FRPR ORV DOWRV QLYHOHV GH FRQIOLFWLYLGDG \ SRODUL]DFLyQ�� HQ HO SDtV� YLQFXODGRV D OD
GHVDWHQFLyQ KLVWyULFD D SUREOHPDV HVWUXFWXUDOHV DJUDYDGRV SRU ORV LPSDFWRV VRFLRHFRQyPLFRV GH &29,'���� DVt FRPR
SRU ODV GHELOLGDGHV LQVWLWXFLRQDOHV \ HO GHVJDVWH GH PHFDQLVPRV GH GLiORJR� (VWRV SXHGHQ FRQYHUWLUVH HQ IDFWRUHV TXH
SRQJDQ HQ ULHVJR OD JREHUQDELOLGDG H LQFUHPHQWHQ ODV SURWHVWDV \ FRQIOLFWLYLGDG HQ HO PDUFR GHO SURFHVR HOHFWRUDO �����
�����

*XDWHPDOD FHOHEUD HOHFFLRQHV JHQHUDOHV FDGD FXDWUR DxRV� HQ ODV FXDOHV OD FLXGDGDQtD GHWHUPLQD ORV FDUJRV GH
SUHVLGHQWH \ YLFHSUHVLGHQWH� ��� FRUSRUDFLRQHV PXQLFLSDOHV� ��� FRQJUHVLVWDV GHO 2UJDQLVPR /HJLVODWLYR \ ��
UHSUHVHQWDQWHV SDUD HO 3DUODPHQWR &HQWURDPHULFDQR� (Q WRWDO VRQ ����� SXHVWRV GH HOHFFLyQ SRSXODU TXH RULJLQDQ TXH
XQD FDQWLGDG LPSRUWDQWH GH RUJDQL]DFLRQHV SROtWLFDV \ FDQGLGDWRV SUHVHQWHQ VXV UHVSHFWLYDV FDQGLGDWXUDV�

(Q FDGD SURFHVR HOHFWRUDO� ORV FRQIOLFWRV VH RULJLQDQ SRU OD FRPSHWHQFLD SRU HO SRGHU \ HO DFFHVR D FDUJRV GH HOHFFLyQ
SRSXODU� /RV DFWRUHV TXH LQWHUYLHQHQ HQ XQD HOHFFLyQ �FDQGLGDWRV�DV�� VLPSDWL]DQWHV� SDUWLGRV SROtWLFRV� PRYLPLHQWRV
FtYLFRV� HQWUH RWURV� LQWHUDFW~DQ HQWUH Vt HQ XQ FOLPD GH WHQVLyQ SUHH[LVWHQWH� JHQHUDQGR DOWRV QLYHOHV GH YLROHQFLD \
FRQIOLFWLYLGDG SROtWLFD \ VRFLDO HQ DOJXQRV PXQLFLSLRV GHO SDtV GXUDQWH ODV GLVWLQWDV IDVHV GHO SURFHVR� (Q HVWH FRQWH[WR
HV LPSRUWDQWH VXEUD\DU OD H[LVWHQFLD GH XQ FLFOR YLQFXODGR D OD FRQIOLFWLYLGDG HOHFWRUDO� SHULRGR SUHHOHFWRUDO� HO GtD GH
ODV HOHFFLRQHV \ HO SRVW HOHFWRUDO� HQ ORV FXDOHV H[LVWHQ ULHVJRV LPSRUWDQWHV GH FRQIOLFWLYLGDG \ YLROHQFLD�

'DWRV RILFLDOHV GHPXHVWUDQ TXH� GXUDQWH ORV ~OWLPRV VHLV SURFHVRV HOHFWRUDOHV HQ *XDWHPDOD� VH KDQ JHQHUDGR QLYHOHV
LPSRUWDQWHV GH YLROHQFLD DVRFLDGRV D OD FHOHEUDFLyQ GH ORV FRPLFLRV� SULQFLSDOPHQWH ORV UHODFLRQDGRV D OD HOHFFLyQ GH
FRUSRUDFLRQHV PXQLFLSDOHV� /RV SURFHVRV HOHFWRUDOHV GH ����� ����� ����� ���� \ ���� UHJLVWUDQ XQ DXPHQWR
VLJQLILFDWLYR GH KHFKRV YLROHQWRV HQ FRPSDUDFLyQ FRQ HO DxR LQPHGLDWR DQWHULRU� (O SURFHVR HOHFWRUDO GHO �����
UHDOL]DGR HQ PHGLR GH XQ FRQWH[WR FRQ DOWRV QLYHOHV GH WHQVLyQ� UHSRUWD LQGLFDGRUHV VLPLODUHV DO GHO ����� (Q SURFHVRV
FRPR HO GHO ���� \ ����� OD YLROHQFLD HOHFWRUDO DOFDQ]y QLYHOHV WDQ DOWRV TXH PXFKRV FDQGLGDWRV� FRPXQLFDGRUHV \
SHULRGLVWDV IXHURQ YtFWLPDV GH DJUHVLRQHV� LQWLPLGDFLRQHV� DPHQD]DV \ DWHQWDGRV TXH� HQ DO PHQRV GLH] RFDVLRQHV�
FRQFOX\HURQ HQ DVHVLQDWRV�

'XUDQWH HO ~OWLPR SURFHVR HOHFWRUDO ������ VH JHQHUDURQ DOJXQDV FRQWURYHUVLDV \ FXHVWLRQDPLHQWRV TXH DIHFWDURQ VX
FUHGLELOLGDG� LQFOX\HQGR GLILFXOWDGHV HQ OD IDVH GH LQVFULSFLyQ GH FDQGLGDWRV� IDOODV HQ HO VLVWHPD GH WUDQVPLVLyQ GH
UHVXOWDGRV SUHOLPLQDUHV �6,75(3� \ UHFODPRV GH RUJDQL]DFLRQHV SROtWLFDV VREUH ORV SURFHGLPLHQWRV HQ HO HVFUXWLQLR�
&DEH PHQFLRQDU TXH ODV ~OWLPDV UHIRUPDV HOHFWRUDOHV DSUREDGDV SRU HO &RQJUHVR GH OD 5HS~EOLFD� HQ FXDQWR D OD
GHPRFUDWL]DFLyQ LQWHUQD GH ORV SDUWLGRV SROtWLFRV� ORV FRQWUROHV VREUH HO ILQDQFLDPLHQWR� OD GLVWULEXFLyQ GH SDXWDV GH
SURSDJDQGD HQ PHGLRV GH FRPXQLFDFLyQ� HO FDOHQGDULR HOHFWRUDO YLJHQWH \ OD QR LQFOXVLyQ GH OD DOWHUQDQFLD \ SDULGDG
HQ OD UHSUHVHQWDFLyQ GH PXMHUHV� KRPEUHV \ SXHEORV LQGtJHQDV HQ SXHVWRV GH HOHFFLyQ SRSXODU��� VRQ IDFWRUHV TXH
JHQHUDQ DOWRV QLYHOHV GH WHQVLyQ SDUD HO SURFHVR HOHFWRUDO ����������

ϭϭ&RQIOLFWLYLGDG VH DJXGL]D� VROR HQ HQHUR KXER ��� EORTXHRV GH FDUUHWHUDV� 3UHQVD /LEUH� � GH PDU]R GH ����� 'LVSRQLEOH HQ KWWSV���ELW�O\��[:O�7T
ϭϮ $ SHVDU GH WUHV GLFWiPHQHV IDYRUDEOHV GH OD &RUWH GH &RQVWLWXFLRQDOLGDG� HO &RQJUHVR GH OD 5HS~EOLFD GH *XDWHPDOD QR LQFRUSRUy HVWRV
PHFDQLVPRV GHPRFUDWL]DGRUHV HQ ODV UHIRUPDV D OD /H\ (OHFWRUDO \ GH 3DUWLGRV 3ROtWLFRV�
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(VWRV HOHPHQWRV GHPXHVWUDQ OD LPSRUWDQFLD GH TXH OD LQVWLWXFLRQDOLGDG UHVSRQVDEOH GHO SURFHVR HOHFWRUDO VH HQFXHQWUH
SUHSDUDGD SDUD DERUGDU OD FRQIOLFWLYLGDG GXUDQWH ODV GLIHUHQWHV IDVHV HOHFWRUDOHV� $GLFLRQDOPHQWH� RWUR DVSHFWR FODYH
HV LQFRUSRUDU HO HQIRTXH GH MXYHQWXG HQ OD JHVWLyQ GHO SURFHVR HOHFWRUDO� SURPRYLHQGR HVSDFLRV GH GLiORJR \
SDUWLFLSDFLyQ GH ODV MXYHQWXGHV HQ WRUQR DO SURFHVR HOHFWRUDO \ HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG�

&RQ QDUUDWLYDV� DFFLRQHV H LPSDFWRV GLIHUHQFLDGRV SDUD PXMHUHV \ KRPEUHV��� HQ DOJXQRV FDVRV OD FRQIOLFWLYLGDG \
YLROHQFLD DVRFLDGD DO SURFHVR HOHFWRUDO KD REOLJDGR D OD UHSHWLFLyQ GH HOHFFLRQHV PXQLFLSDOHV SRU OD GHVWUXFFLyQ GH
PDWHULDO HOHFWRUDO� SRQLHQGR HQ ULHVJR OD OHJLWLPLGDG GHO SURFHVR HQ VX FRQMXQWR \ OD JREHUQDELOLGDG��� (O KHFKR GH TXH
HQ HO SDtV VH UHJLVWUHQ LPSRUWDQWHV tQGLFHV GH YLROHQFLD UHODFLRQDGDV DO SURFHVR HOHFWRUDO� HV XQ FODUR UHIOHMR GH ODV
DFWLWXGHV KDFLD ODV UHJODV GH OD GHPRFUDFLD \ OD FDSDFLGDG GH HMHUFHU YLROHQFLD FRQ IDFLOLGDG D QLYHO ORFDO� 3RU WDO UD]yQ�
ODV DXWRULGDGHV HOHFWRUDOHV GHEHQ FRQWDU FRQ HVWUDWHJLDV DGHFXDGDV HQ FRODERUDFLyQ FRQ VRFLRV HVWUDWpJLFRV SDUD DFWXDU
GH PDQHUD SUHYHQWLYD H LQWHJUDO HQ HO WUDWDPLHQWR GH FRQIOLFWRV HOHFWRUDOHV HQ HO PDUFR GH XQD FXOWXUD GH SD]�

(VWD VLWXDFLyQ GH SRODUL]DFLyQ� FRQIOLFWLYLGDG� DVt FRPR GHELOLGDG \ IDOWD GH SDUWLFLSDFLyQ \ UHSUHVHQWDFLyQ GHO VLVWHPD
SROtWLFR SDUWLGLVWD DIHFWD GH PDQHUD HVSHFLDO D PXMHUHV \ MyYHQHV� /DV PXMHUHV UHSUHVHQWDQ HO ������ GHO SDGUyQ
HOHFWRUDO��� 6X SDUWLFLSDFLyQ HQ SRVWXODFLRQHV D SXHVWRV GH HOHFFLyQ SRSXODU HQ HO SURFHVR HOHFWRUDO ���� PRVWUy XQ
DXPHQWR GHO ��� FRQ UHODFLyQ DO DxR ����� 6LQ HPEDUJR� VX HOHFFLyQ VLJXH VLWXiQGRVH HQ PHQRV GH XQ ������ 'HO
WRWDO GH ��� HVFDxRV HQ HO &RQJUHVR� ODV PXMHUHV ~QLFDPHQWH RFXSDQ �� SXHVWRV� GH ODV FXDOHV ~QLFDPHQWH WUHV VRQ
LQGtJHQDV� OR TXH HTXLYDOH D XQ ����� GHO WRWDO GHO 2UJDQLVPR /HJLVODWLYR� 'HO WRWDO GH ��� DOFDOGtDV HQ WRGR HO SDtV�
~QLFDPHQWH �� VRQ PXMHUHV��� (VWR UHIOHMD ORV UHWRV \ GHVDItRV SDUD ORJUDU XQD SDUWLFLSDFLyQ LJXDOLWDULD H LQFOX\HQWH HQ
ORV SURFHVRV HOHFWRUDOHV HQ HO SDtV \ OD JHQHUDOL]DFLyQ \ QDWXUDOL]DFLyQ GH OD YLROHQFLD SROtWLFD FRQWUD ODV PXMHUHV� HQ
SDUWLFXODU FRQWUD ODV PXMHUHV LQGtJHQDV��� (VWD IDOWD GH LQFOXVLyQ WLHQH XQD LPSOLFDFLyQ GLUHFWD HQ OD FDOLGDG GH ODV
SULRULGDGHV GH OD SD] \ HO GHVDUUROOR GLVFXWLGDV D QLYHOHV GH WRPD GH GHFLVLyQ�

(Q FXDQWR D OD MXYHQWXG� VHJ~Q ODV SUR\HFFLRQHV GH SREODFLyQ GHO ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD� HQ HO ���� KD\
��������� MyYHQHV HQWUH �� \ �� DxRV� ��������� PXMHUHV \ ��������� KRPEUHV� TXH UHSUHVHQWDQ HO ��� GH OD SREODFLyQ
QDFLRQDO� (O SDGUyQ HOHFWRUDO YLJHQWH WLHQH ��������� MyYHQHV ���������� PXMHUHV \ ������� KRPEUHV�� ��� GH OD
SREODFLyQ GH MyYHQHV GHO SDtV HVWiQ HQWUH �� \ �� DxRV� (V GHFLU� TXH HO ��� GH OD MXYHQWXG JXDWHPDOWHFD QR HVWi
DFXGLHQGR D HMHUFHU VX GHUHFKR DO YRWR� OR TXH WLHQH FRPR FRQVHFXHQFLD XQ LPSDFWR HQ OD FDOLGDG GH OD JREHUQDELOLGDG
GHPRFUiWLFD� 6L ELHQ ORV MyYHQHV FRQ FLHUWD IUHFXHQFLD SDUWLFLSDQ HQ SURFHVRV LQIRUPDOHV� SROtWLFDPHQWH UHOHYDQWHV�
WDOHV FRPR DFWLYLVPR SROtWLFR R FRPSURPLVR FtYLFR� QR HVWiQ VXILFLHQWHPHQWH UHSUHVHQWDGRV HQ ODV LQVWLWXFLRQHV
SROtWLFDV QDFLRQDOHV FRPR HO &RQJUHVR GH OD 5HS~EOLFD�

(O 'RFXPHQWR $QDOtWLFR GH -XYHQWXGHV HQ *XDWHPDOD HODERUDGR SRU 81)3$ \ &21-89( HQ ����� LQGLFD TXH VH
DSUHFLD XQD GLVPLQXFLyQ HQ OD SDUWLFLSDFLyQ GH YRWDQWHV MyYHQHV GH �� D �� DxRV HQ HO SDGUyQ HOHFWRUDO� 0LHQWUDV HQ
ODV HOHFFLRQHV GH ���� \ ����� XQD GH FDGD WUHV SHUVRQDV HUDQ MyYHQHV GH �� D �� DxRV� HQ ORV FRPLFLRV GHO ���� HUDQ
XQD GH FDGD FXDWUR SHUVRQDV� (VWRV KDOOD]JRV GHVWDFDQ TXH HQWUH ODV HOHFFLRQHV GHO ���� \ ���� HO SHVR GH ODV SHUVRQDV
MyYHQHV HQ HO SDGUyQ HOHFWRUDO GLVPLQX\y HQ WpUPLQRV DEVROXWRV \ SURSRUFLRQDOHV� 'LFKR IHQyPHQR SXHGH WHQHU VX

ϭϯ 9HU ³9RWHPRV VLQ YLROHQFLD SROtWLFD \ HOHFWRUDO FRQWUD ODV PXMHUHV´� 76(� ����� HQ 927(026 6,1 9,2/(1&,$ �WVH�RUJ�JW�
ϭϰ (Q HO SURFHVR HOHFWRUDO GHO ���� VH UHSLWLHURQ HOHFFLRQHV HQ FLQFR PXQLFLSLRV� PLHQWUDV TXH SDUD HO SURFHVR ���� DXPHQWy HQ RQFH� PLHQWUDV TXH
HQ ORV FRPLFLRV GHO ���� IXH HQ � PXQLFLSLRV�
ϭϱ (VWDGtVWLFDV GH HPSDGURQDPLHQWR� 7ULEXQDO 6XSUHPR (OHFWRUDO �76(�� &RQVXOWDGR HO �� GH PDU]R GHO ����� 'LVSRQLEOH HQ KWWSV���ELW�O\��]&GN�K
ϭϲ 6HJ~Q OD LQYHVWLJDFLyQ ³/DV PXMHUHV HQ HO SURFHVR HOHFWRUDO ����´ GH OD $VRFLDFLyQ GH ,QYHVWLJDFLyQ \ (VWXGLRV 6RFLDOHV �$6,(6� HQ HO ���� VH
SRVWXODURQ ����� PXMHUHV D FDUJRV GH RSFLyQ SRSXODU� PLHQWUDV TXH HQ HO ���� VXELy D ������ KWWSV���ELW�O\��+SXEX8
ϭϳ 0HPRULD (OHFWRUDO GH OD (OHFFLRQHV *HQHUDOHV \ DO 3DUODPHQWR &HQWURDPHULFDQR ����� 7ULEXQDO 6XSUHPR (OHFWRUDO� 'LVSRQLEOH HQ
KWWSV���ELW�O\��]%�Q\)
ϭϴ >�@L.12: 3ROLWLFV UHLWHUD TXH OD YLROHQFLD FRQWUD ODV PXMHUHV HQ OD SROtWLFD HV XQ SHOLJUR FUHFLHQWH SDUD OD GHPRFUDFLD� (O HVWXGLR GH OD 8QLyQ
,QWHUSDUODPHQWDULD VREUH VH[LVPR� DFRVR \ YLROHQFLD FRQWUD ODV PXMHUHV SDUODPHQWDULDV VHxDOD TXH HVWD YLROHQFLD LQFOX\H FRPHQWDULRV VH[XDOHV R
VH[LVWDV KXPLOODQWHV �������� GLIXVLyQ GH LPiJHQHV� FRPHQWDULRV GHVSHFWLYRV R FRQ FRQQRWDFLRQHV VH[XDOHV �������� GLIXVLyQ HQ PHGLRV VRFLDOHV
GH LPiJHQHV KXPLOODQWHV R FRQ FRQQRWDFLRQHV VH[XDOHV �������� DPHQD]DV GH PXHUWH� YLRODFLyQ� SDOL]DV R VHFXHVWUR �������� DFRVR ��������



ϵ

RULJHQ HQ HO GHVHQFDQWR DQWH HO DFWXDO VLVWHPD HOHFWRUDO \ GH SDUWLGRV SROtWLFRV� SXHV XQR GH FDGD WUHV PDQLILHVWD WHQHU
PD\RU FRQILDQ]D HQ ODV IXHU]DV DUPDGDV \ ODV LJOHVLDV \ PHQRV FRQILDQ]D HQ ORV SDUWLGRV SROtWLFRV \ HO JRELHUQR���

$GLFLRQDOPHQWH� HO $QiOLVLV GH &RQIOLFWR SDUD OD HOHJLELOLGDG GH *XDWHPDOD GHO )RQGR GH &RQVROLGDFLyQ GH OD SD]
������ UHVDOWD OD LPSRUWDQFLD GH SUHYHQLU \ JHVWLRQDU OD FRQIOLFWLYLGDG DOUHGHGRU GH SURFHVRV HOHFWRUDOHV HQ DUDV GH
PHMRUDU OD SDUWLFLSDFLyQ \ UHSUHVHQWDFLyQ SROtWLFD GH VHFWRUHV KLVWyULFDPHQWH GLVFULPLQDGRV GHO VLVWHPD FRPR PXMHUHV�
SXHEORV LQGtJHQDV� DIURGHVFHQGLHQWHV \ MyYHQHV� /D LQFOXVLyQ GH OD SDUWLFLSDFLyQ GH ODV PXMHUHV \ OD MXYHQWXG HQ HO
SURFHVR HOHFWRUDO HV LPSRUWDQWH SDUD OD JHQHUDFLyQ GH SURSXHVWDV LQQRYDGRUDV \ OLGHUD]JRV TXH FRQWULEX\DQ D VXSHUDU
SUiFWLFDV QR GHPRFUiWLFDV� 6L ODV PXMHUHV \ MyYHQHV QR VRQ LQFOXLGRV HQ OD WRPD GH GHFLVLRQHV IRUPDOHV \� SRU HQGH�
VXV GHPDQGDV \ QHFHVLGDGHV QR VH LQFRUSRUDQ D PDUFRV OHJDOHV \ GH SROtWLFDV S~EOLFDV� SRGUtD JHQHUDUVH IUXVWUDFLyQ
VLJQLILFDWLYD \ IRFRV GH WHQVLyQ TXH LQFLGLUtDQ HQ OD GHVHVWDELOL]DFLyQ GHO SURFHVR HOHFWRUDO \ XQ DFHOHUH GH XQD GLQiPLFD
GH FRQIOLFWR� (Q HO FDVR GH ORV MyYHQHV� HV FUXFLDO JDUDQWL]DU TXH FRPSUHQGDQ OD LPSRUWDQFLD GH SDUWLFLSDU HQ HO SURFHVR
HOHFWRUDO� VH OHV SURSRUFLRQHQ SURFHVRV GH IRUPDFLyQ� KHUUDPLHQWDV \ PHGLRV SDUD VX SDUWLFLSDFLyQ DFWLYD HQ ORV
SURFHVRV SROtWLFRV GH JREHUQDELOLGDG \ FRQVROLGDFLyQ GH OD SD]� FRPR SRWHQFLDGRUHV \ DJHQWHV GH WUDQVIRUPDFLyQ GH
OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�

(O ORJUR GHO GHVFHQVR GH OD FRQIOLFWLYLGDG \ YLROHQFLD HOHFWRUDO HQ HO ������ UHSRUWDGR SRU HO 7ULEXQDO 6XSUHPR
(OHFWRUDO VH HQFXHQWUD DVRFLDGR D XQD HIHFWLYD HVWUDWHJLD LQWHJUDO LPSOHPHQWDGD SRU HO 76( HQ FRRUGLQDFLyQ FRQ VXV
DOLDGRV HVWUDWpJLFRV��� (O 6LVWHPD GH 1DFLRQHV 8QLGDV� D WUDYpV GHO SUR\HFWR 3%)�,5)���� ³7UDQVIRUPDQGR 5HODFLRQHV
SDUD OD 3D]´ DSR\y OD FUHDFLyQ H LPSOHPHQWDFLyQ GH ODV GLIHUHQWHV DFWLYLGDGHV \ HVWUDWHJLDV GH OD 0HVD SDUD OD
3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO��� (QWUH ODV DFFLRQHV HVWDEOHFLGDV� GHVWDFD OD HVWUDWHJLD GH VHQVLELOL]DFLyQ \
VXVFULSFLyQ GH �� DFXHUGRV ORFDOHV HQ PXQLFLSLRV FRQVLGHUDGRV GH PX\ DOWR ULHVJR� DVt FRPR HO GHVDUUROOR GH XQD
FDPSDxD GH FRPXQLFDFLyQ SDUD OD SURPRFLyQ GH XQ SURFHVR HOHFWRUDO FRQ YDORUHV GHPRFUiWLFRV \ HQ SD]� $Vt PLVPR�
VH GHVDUUROODURQ LQIRUPHV HVWUDWpJLFRV GH FRQIOLFWLYLGDG HOHFWRUDO \ PiV GH �� SURFHVRV GH IRUPDFLyQ \ VHQVLELOL]DFLyQ
SDUD DFWRUHV FODYHV GHO SURFHVR HOHFWRUDO ���� D QLYHO QDFLRQDO \ ORFDO�

(O DFWXDO SOHQR GH 0DJLVWUDGRV GHO 76( UHDFWLYy HQ HO ���� HO IXQFLRQDPLHQWR GH OD 0HVD GH 3UHYHQFLyQ GH OD
&RQIOLFWLYLGDG (OHFWRUDO� 'LFKD PHVD HV XQD LQVWDQFLD \ XQ HVSDFLR GH FRRUGLQDFLyQ GHO 76(� TXH WLHQH FRPR ILQDOLGDG
SUHYHQLU \ PLWLJDU ODV GLIHUHQWHV H[SUHVLRQHV \ PDQLIHVWDFLRQHV GH FRQIOLFWLYLGDG \ YLROHQFLD DOUHGHGRU GHO SURFHVR
HOHFWRUDO� PHGLDQWH OD LPSOHPHQWDFLyQ GH DFWLYLGDGHV \ HVWUDWHJLDV RULHQWDGDV KDFLD HO IRUWDOHFLPLHQWR GH XQD FXOWXUD
GHPRFUiWLFD \ OD FXOWXUD GH SD] GXUDQWH HO SURFHVR HOHFWRUDO� (O 318'� 2$&18'+ \ 218 0XMHUHV� WXYLHURQ XQ URO
SURWDJyQLFR SDUD OD FUHDFLyQ \ GHVDUUROOR H[LWRVR GH HVWH HVSDFLR HVWUDWpJLFR GXUDQWH HO SURFHVR HOHFWRUDO ����� (VWH
HVSDFLR HV OLGHUDGR SRU HO SOHQR GH 0DJLVWUDGRV GHO 76( \ SDUWLFLSDQ HQ pO� ODV SULQFLSDOHV GHSHQGHQFLDV GHO 76(�
RUJDQL]DFLRQHV GH VRFLHGDG FLYLO� DFDGHPLD� VHFWRU SULYDGR \ FRRSHUDFLyQ LQWHUQDFLRQDO� 3RU SDUWH GHO 618 SDUWLFLSDQ
318' \ 218 0XMHUHV� /D H[SHULHQFLD \ FDSDFLGDG GH ODV DJHQFLDV GHO 618 VRQ DPSOLDPHQWH UHFRQRFLGDV SRU HO
76(� 8Q HMHPSOR GH HVWH UHFRQRFLPLHQWR HV OD VROLFLWXG IRUPDO GHO 76( SDUD TXH HO 318' HMHU]D HO URO GH 6HFUHWDUtD
7pFQLFD GH OD 0HVD GXUDQWH ODV GLVWLQWDV IDVHV GHO SURFHVR HOHFWRUDO �����

(O DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO UHVXOWD IXQGDPHQWDO SDUD PHMRUDU ORV PHFDQLVPRV GH UHSUHVHQWDFLyQ
SROtWLFD� $Vt PLVPR� OD VROLGH] GH OD LQVWLWXFLRQDOLGDG HOHFWRUDO HV YLWDO SDUD SUHYHQLU \ JHVWLRQDU OD FRQIOLFWLYLGDG
HOHFWRUDO� TXH FRQGHQVD \ DPSOLILFD HQ HO DxR HOHFWRUDO� WRGD OD FRQIOLFWLYLGDG QDFLRQDO HQ WRUQR DO HVWDGR GH GHUHFKR \
OD WHUULWRULDO HQ WRUQR DO PRGHOR GH GHVDUUROOR� 3RU OR DQWHULRUPHQWH GHVFULWR� HV QHFHVDULR HO DSR\R GHO 618 HQ
*XDWHPDOD SDUD DVHJXUDU TXH HO SURFHVR HOHFWRUDO TXH VH DYHFLQD QR VHD JHQHUDGRU GH PD\RU YLROHQFLD \ FRQYXOVLyQ
VRFLDO \ IRPHQWH HO GHVDUUROOR GH FDSDFLGDGHV GH PXMHUHV \ KRPEUHV MyYHQHV SDUD XQD SDUWLFLSDFLyQ DFWLYD�
FRQWULEX\HQGR DO GHVDUUROOR GH XQ EXHQ FOLPD GH JREHUQDELOLGDG GHPRFUiWLFD�

ϭϵ &RQVHMR 1DFLRQDO GH OD -XYHQWXG �&21-89(� \ )RQGR GH 3REODFLyQ GH ODV 1DFLRQHV 8QLGDV �81)3$�� 'RFXPHQWR $QDOtWLFR GH -XYHQWXGHV HQ
*XDWHPDOD� *XDWHPDOD� �����
ϮϬ (VWDGtVWLFDV GH HPSDGURQDPLHQWR� 7ULEXQDO 6XSUHPR (OHFWRUDO �76(�� &RQVXOWDGR HO �� GH PDU]R GHO ����� 'LVSRQLEOH HQ KWWSV���ELW�O\��2HXVP'
Ϯϭ ,QIRUPH GH (YDOXDFLyQ GH OD 0HVD GH 3UHYHQFLyQ \ 0LWLJDFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO �030&(�� )XQGDFLyQ ,QWHUQDFLRQDO SDUD 6LVWHPDV
(OHFWRUDOHV �,)(6�� 1RYLHPEUH� �����
ϮϮ (QWUH ODV GLIHUHQWHV DFFLRQHV HVWDEOHFLGDV� GHVWDFD OD HVWUDWHJLD GH VHQVLELOL]DFLyQ \ VXVFULSFLyQ GH �� DFXHUGRV ORFDOHV HQ PXQLFLSLRV
FRQVLGHUDGRV GH PX\ DOWR ULHVJR� DVt FRPR HO GHVDUUROOR GH XQD FDPSDxD GH FRPXQLFDFLyQ SDUD OD SURPRFLyQ GH XQ SURFHVR HOHFWRUDO FRQ YDORUHV
GHPRFUiWLFRV \ HQ SD]� $Vt PLVPR� VH GHVDUUROODURQ LQIRUPHV HVWUDWpJLFRV GH FRQIOLFWLYLGDG HOHFWRUDO \ PiV GH �� SURFHVRV GH IRUPDFLyQ \
VHQVLELOL]DFLyQ SDUD DFWRUHV FODYHV GHO SURFHVR HOHFWRUDO ���� D QLYHO QDFLRQDO \ ORFDO�



ϭϬ

(Q RFWXEUH GH ����� HO SUHVLGHQWH GHO 7ULEXQDO 6XSUHPR (OHFWRUDO �76(�� SUHVHQWy XQD VROLFLWXG GH DVLVWHQFLD HOHFWRUDO
D 1DFLRQHV 8QLGDV� $ UDt] GH HOOR VH OOHYy D FDER XQD PLVLyQ UHPRWD GH HYDOXDFLyQ GH QHFHVLGDGHV �1$0� HQWUH
IHEUHUR \ PDU]R GH ����� (QWUH ODV SULQFLSDOHV FRQFOXVLRQHV GHO LQIRUPH ILQDO� GHVWDFD OD LPSRUWDQFLD GH OD
SDUWLFLSDFLyQ GH OD 218 HQ OD 0HVD GH 3UHYHQFLyQ GH &RQIOLFWLYLGDG SDUD OXFKDU FRQWUD OD YLROHQFLD HOHFWRUDO�
HVSHFLDOPHQWH OD TXH HVWi EDVDGD HQ HO JpQHUR \ OD GLULJLGD FRQWUD ODV SREODFLRQHV LQGtJHQDV� DVt FRPR SDUD OD
SURPRFLyQ GH XQD FXOWXUD GH SD] \ GLiORJR� 7DPELpQ FRQVLGHUD GH VXPD LPSRUWDQFLD SURPRYHU OD SDUWLFLSDFLyQ GH ODV
PXMHUHV� ODV SREODFLRQHV LQGtJHQDV \ SREODFLRQHV WUDGLFLRQDOPHQWH PDUJLQDGDV \ FRQ XQ KLVWRULDO GH EDMD SDUWLFLSDFLyQ
HOHFWRUDO� DVt FRPR HO GHVDUUROOR GH HVWUDWHJLDV GH FRPXQLFDFLyQ \ HO IRUWDOHFLPLHQWR GH ODV UHODFLRQHV HQWUH OD VRFLHGDG
FLYLO \ HO RUJDQLVPR HOHFWRUDO�

3URGXFWR GH DQiOLVLV DQWHULRU� VH KDQ LGHQWLILFDGR� GH FDUD DO SURFHVR HOHFWRUDO ����� ODV VLJXLHQWHV QHFHVLGDGHV SDUD
DERUGDU LQWHJUDOPHQWH OD FRQIOLFWLYLGDG HOHFWRUDO�

භ )RUWDOHFHU ORV HVSDFLRV \ PHFDQLVPR GH DUWLFXODFLyQ \ FRRUGLQDFLyQ GHO 76( SDUD XQ DERUGDMH LQWHJUDO GH OD
FRQIOLFWLYLGDG HQ ORV HVSDFLRV H[LVWHQWHV FRPR OD PHVD QDFLRQDO GH SUHYHQFLyQ \ OD PHVD QDFLRQDO GH
VHJXULGDG� \ UHSOLFDUOR HQ PXQLFLSLRV SULRUL]DGRV�

භ )RUWDOHFHU HO HQIRTXH GH MXYHQWXG HQ ODV DFFLRQHV \ HVWUDWHJLDV LQVWLWXFLRQDOHV SDUD OD SUHYHQFLyQ \ UHGXFFLyQ
GH OD FRQIOLFWLYLGDG HOHFWRUDO�

භ )RUWDOHFHU ODV FDSDFLGDGHV GH UHDOL]DU DQiOLVLV HVWUDWpJLFRV SURVSHFWLYRV GH OD YLROHQFLD HOHFWRUDO \ YLROHQFLD
SROtWLFD FRQWUD ODV PXMHUHV \ JHQHUDU XQD UHVSXHVWD LQVWLWXFLRQDO DSHJDGD D HVWiQGDUHV LQWHUQDFLRQDOHV GH
GHUHFKRV�

භ )RUWDOHFHU DFFLRQHV HVSHFtILFDV GHO 76( D QLYHO PXQLFLSDO� FRPR OD VXVFULSFLyQ GH DFXHUGRV ORFDOHV \
HVWUDWHJLDV GH FRPXQLFDFLyQ� FRQ OD SDUWLFLSDFLyQ GH GLIHUHQWHV VHFWRUHV SDUD OD SUHYHQFLyQ GH OD YLROHQFLD
HOHFWRUDO HQ ORV WHUULWRULRV \ PXQLFLSLRV SULRUL]DGRV�

භ )RUWDOHFHU ODV FDSDFLGDGHV LQVWLWXFLRQDOHV GHO 76( SDUD LGHQWLILFDU GLIHUHQWHV QLYHOHV GH ULHVJR TXH RULHQWHQ
OD UHVSXHVWD LQVWLWXFLRQDO HQ IXQFLyQ GHO FRQWH[WR SURSLR GH FDGD PXQLFLSLR \ OD SDUWLFLSDFLyQ GH OD VRFLHGDG
FLYLO� SDUWLFXODUPHQWH PXMHUHV� SXHEORV LQGtJHQDV� DIURGHVFHQGLHQWHV \ SHUVRQDV MyYHQHV HQ HO DERUGDMH
LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO�

භ ,QFUHPHQWDU OD SDUWLFLSDFLyQ GH ODV PXMHUHV� SHUVRQDV MyYHQHV \ SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV HQ
HVSDFLRV GH GLiORJR�LQWHUFDPELR SDUD DERUGDU OD FRQIOLFWLYLGDG UHODFLRQDGD DO SURFHVR HOHFWRUDO�

භ ,QFUHPHQWDU HO HPSDGURQDPLHQWR \ OD DFWXDOL]DFLyQ GH GDWRV GH ODV MXYHQWXGHV FRQ SHUWLQHQFLD FXOWXUDO�
DSURYHFKDQGR HO XVR GH ODV WHFQRORJtDV GH OD LQIRUPDFLyQ�

E� 8QD EUHYH GHVFULSFLyQ GH FyPR HO SUR\HFWR VH DOLQHD FRQ�DSR\D ORV PDUFRV HVWUDWpJLFRV
JXEHUQDPHQWDOHV \ GH ODV 1DFLRQHV 8QLGDV H[LVWHQWHV� ��FyPR JDUDQWL]D OD DSURSLDFLyQ QDFLRQDO�
6L HVWH SUR\HFWR HVWi GLVHxDGR HQ XQ SDtV 35)� GHVFULED FyPR HO REMHWLYR SULQFLSDO SURPXHYH XQ
REMHWLYR HVWUDWpJLFR UHOHYDQWH LGHQWLILFDGR D WUDYpV GHO 3URFHVR GH (OHJLELOLGDG

&RQ UHODFLyQ DO 3ODQ 1DFLRQDO GH 'HVDUUROOR .¶DWXQ 1XHVWUD *XDWHPDOD ����� VH DOLQHDUi DO TXLQWR HMH� UHIHULGR DO
³(VWDGR FRPR JDUDQWH GH ORV GHUHFKRV KXPDQRV \ FRQGXFWRU GHO GHVDUUROOR´� HVSHFLDOPHQWH D OD SULRULGDG
³*REHUQDELOLGDG 'HPRFUiWLFD´� RULHQWDGR D IRUWDOHFHU ORV HVSDFLRV FLXGDGDQRV \ HO UHVSHWR SRU ODV GLIHUHQFLDV \ HO
IRPHQWR GH XQD FXOWXUD GH SD] HQ DUPRQtD FRQ OD QDWXUDOH]D�

6H DOLQHDUi WDPELpQ FRQ ODV 3ULRULGDGHV 1DFLRQDOHV GH 'HVDUUROOR GH 5HGXFFLyQ GH OD SREUH]D \ SURWHFFLyQ VRFLDO
HQ HO PDUFR GH OD ,QFOXVLyQ� 3DUD ����� SRWHQFLDU \ SURPRYHU OD LQFOXVLyQ VRFLDO� HFRQyPLFD \ SROtWLFD GH WRGRV�
LQGHSHQGLHQWHPHQWH GH VX HGDG� JpQHUR� GLVFDSDFLGDG� UD]D� HWQLD� RULJHQ� UHOLJLyQ R VLWXDFLyQ HFRQyPLFD X RWUD
FRQGLFLyQ�

Ϯϯ /ŶĐůƵǇĞŶĚŽ ĞƐƚƌĂƚĞŐŝĂƐ Ǉ ĐŽŵƉƌŽŵŝƐŽƐ ŶĂĐŝŽŶĂůĞƐ ĚĞ ŐĠŶĞƌŽ Ǉ ũƵǀĞŶƚƵĚ͕ ĐŽŵŽ ƵŶ WůĂŶ ĚĞ �ĐĐŝſŶ EĂĐŝŽŶĂů ƐŽďƌĞ ϭϯϮϱ͕ ƵŶĂ WŽůşƚŝĐĂ EĂĐŝŽŶĂů
ĚĞ :ƵǀĞŶƚƵĚ͕ ĞƚĐ͘



ϭϭ

'H LJXDO PDQHUD VH DOLQHDUi FRQ OD 3ROtWLFD *HQHUDO GH *RELHUQR ��������� HQ ODV PHWDV ��� (VWDGR UHVSRQVDEOH�
WUDQVSDUHQWH \ HIHFWLYR ��� *REHUQDELOLGDG \ VHJXULGDG HQ GHVDUUROOR \ ��� 'HVDUUROOR VRFLDO� D ORV REMHWLYRV EDMR HO
3LODU *REHUQDELOLGDG \ VHJXULGDG HQ HO GHVDUUROOR� HQ SDUWLFXODU 2EMHWLYR (VWUDWpJLFR ������ 0HMRUDU OD JREHUQDELOLGDG
GHO SDtV SDUD XQD FRQYLYHQFLD HQ SD] \ DUPRQtD TXH SHUPLWD OD LQYHUVLyQ \ HO HPSOHR� ORV GRV VLJXLHQWHV 2EMHWLYRV
6HFWRULDOHV� ������� 3URSLFLDU OD GLVPLQXFLyQ GH OD FRPLVLyQ GH GHOLWRV� LPSXOVDQGR SURJUDPDV GH SUHYHQFLyQ H
LQVWDQFLDV GH UHVROXFLyQ GH FRQIOLFWRV� \ ������� 3URPRYHU ORV GHUHFKRV \ HO GHVDUUROOR GH SXHEORV LQGtJHQDV�

(O SUR\HFWR VH DOLQHD FRQ HO 0DUFR (VWUDWpJLFR GH &RRSHUDFLyQ GH 1DFLRQHV 8QLGDV ���������� 6H HQPDUFD HQ HO
SLODU 3D]� 6HJXULGDG \ -XVWLFLD \ FRQWULEXLUi DO (IHFWR �� 3DUD HO ����� ODV LQVWLWXFLRQHV GHO (VWDGR HVWiQ IRUWDOHFLGDV
H LQFUHPHQWDQ OD VHJXULGDG FLXGDGDQD� HO DFFHVR D OD MXVWLFLD \ OD WUDQVIRUPDFLyQ GH FRQIOLFWRV� EXVFDQGR PD\RU
FRRUGLQDFLyQ D QLYHO QDFLRQDO \ ORFDO� PHGLDQWH OD LPSOHPHQWDFLyQ GH OD HVWUDWHJLD �� )RUWDOHFHU ODV FDSDFLGDGHV GH
ODV LQVWLWXFLRQHV S~EOLFDV D QLYHO QDFLRQDO \ ORFDO SDUD GLDORJDU FRQ DFWRUHV HVWDWDOHV \ QR JXEHUQDPHQWDOHV�
LQFOX\HQGR D OD SREODFLyQ SULRUL]DGD� JHQHUDQGR HVSDFLRV PXOWLDFWRU SDUD OD SUHYHQFLyQ \ DERUGDMH GH ODV GLVWLQWDV
FDXVDV GH OD FRQIOLFWLYLGDG \ SDUD SURPRYHU OD VRVWHQLELOLGDG GH OD SD]� 6H FRQWULEX\H DVt PLVPR DO (IHFWR � GHO 3LODU
,QVWLWXFLRQHV 6yOLGDV� 3DUD HO DxR ����� OD SREODFLyQ SULRUL]DGD WLHQH PD\RU DFFHVR HQ FRQGLFLRQHV GH LJXDOGDG \
VHJXULGDG D HVSDFLRV GH SDUWLFLSDFLyQ SROtWLFD \ FtYLFD D QLYHO QDFLRQDO \ ORFDO� SURPRYLHQGR GHVGH ORV GLIHUHQWHV
HVSDFLRV HO GHVDUUROOR XUEDQR \ UXUDO LQWHJUDO�

6H YLQFXOD WDPELpQ FRQ HO 0DUFR (VWUDWpJLFR SDUD *XDWHPDOD ��������� GHO )RQGR 3DUD OD &RQVROLGDFLyQ GH OD
3D] EDMR HO 5HVXOWDGR � ³3DUD ����� ORV FRQIOLFWRV WHUULWRULDOHV VH KDQ UHGXFLGR GH IRUPD SDFtILFD� LQFOXVLYD \
FRODERUDWLYD� FRQWULEX\HQGR D JDUDQWL]DU ORV GHUHFKRV KXPDQRV \ HO DFFHVR LJXDOLWDULR DO GHVDUUROOR KXPDQR
VRVWHQLEOH SDUD HO VRVWHQLPLHQWR GH OD SD]´� FRQWULEX\HQGR D ORV FXDWUR HQIRTXHV SURJUDPiWLFRV� �� IRUWDOHFLPLHQWR GH
OD LQVWLWXFLRQDOLGDG FRQ UHVSRQVDELOLGDG SDUD HO DERUGDMH GH OD FRQIOLFWLYLGDG HQ WHUULWRULR� �� IRUWDOHFLPLHQWR GH DFWRUHV
HQ FRQGLFLyQ GH YXOQHUDELOLGDG \ H[FOXVLyQ VRFLDO� �� SURPRFLyQ GH OD DSOLFDFLyQ GH HVWiQGDUHV LQWHUQDFLRQDOHV GH
GHUHFKRV KXPDQRV \ HO QH[R KXPDQLWDULR�GHVDUUROOR�SD]� HQ HO DERUGDMH GH OD FRQIOLFWLYLGDG HQ WHUULWRULRV \ �� FUHDFLyQ
R IRUWDOHFLPLHQWR GH HVSDFLRV GH GLiORJR�LQWHUFDPELR SDUD DERUGDU OD FRQIOLFWLYLGDG�

&RQ HO ([DPHQ 3HULyGLFR 8QLYHUVDO GH GHUHFKRV KXPDQRV VREUH *XDWHPDOD ������� FRQWULEXLUi FRQ ODV
UHFRPHQGDFLRQHV� )�� 'LVFULPLQDFLyQ FRQWUD OD PXMHU� $�� IRUWDOHFHU HO PDUFR FRQVWLWXFLRQDO \ MXUtGLFR� $��
IRUWDOHFHU ODV LQVWLWXFLRQHV \ SROtWLFDV S~EOLFDV� *� 3XHEORV LQGtJHQDV $�� IRUWDOHFHU HO 0DUFR FRQVWLWXFLRQDO \
MXUtGLFR� $�� IRUWDOHFHU ODV LQVWLWXFLRQHV \ SROtWLFDV S~EOLFDV� ± JHQHUDO �'� GHUHFKR D SDUWLFLSDU HQ DVXQWRV S~EOLFRV
\ GHUHFKR D YRWDU� +� 'HIHQVRUHV GH GHUHFKRV KXPDQRV� '�� /LEHUWDG \ VHJXULGDG ± JHQHUDO� '�� OLEHUWDG GH RSLQLyQ
\ GH H[SUHVLyQ \ $�� ,QVWLWXFLRQHV \ SROtWLFDV S~EOLFDV ± JHQHUDO�

F� 8QD EUHYH H[SOLFDFLyQ GH FyPR HO SUR\HFWR OOHQD FXDOTXLHU YDFtR HVWUDWpJLFR \ FRPSOHPHQWD
FXDOTXLHU RWUD LQWHUYHQFLyQ UHOHYDQWH� ILQDQFLDGD SRU 3%) R GH RWUR WLSR�

(VWH SUR\HFWR VH IRUPXOD VREUH OD EDVH GH DQWHULRUHV LQLFLDWLYDV GH FRQVWUXFFLyQ GH SD] TXH KDQ GDGR UHVXOWDGRV
IDYRUDEOHV \ UHSOLFDEOHV HQ *XDWHPDOD� WDOHV FRPR HO SUR\HFWR ³7UDQVIRUPDQGR 5HODFLRQHV SDUD OD &RQVWUXFFLyQ GH OD
3D]´� TXH DSR\y OD FUHDFLyQ \ FRQVROLGDFLyQ GH OD 0HVD GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO HQ HO SURFHVR
HOHFWRUDO ����� DFRPSDxDQGR� HQWUH RWUDV� GLYHUVDV DFFLRQHV GH VHQVLELOL]DFLyQ OOHYDGDV D FDER HQ PXQLFLSLRV GH DOWR
\ PX\ DOWR ULHVJR GH FRQIOLFWLYLGDG HOHFWRUDO� (VWDV H[SHULHQFLDV KDQ VHQWDGR SUHFHGHQWHV TXH VH SXHGHQ HVFDODU SDUD
SRWHQFLDU OD SDUWLFLSDFLyQ FLXGDGDQD GH ODV PXMHUHV� ORV MyYHQHV� ODV SHUVRQDV FDPSHVLQDV� ORV SXHEORV LQGtJHQDV� \
RWUDV SREODFLRQHV KLVWyULFDPHQWH H[FOXLGDV� SDUD LQWHUDFWXDU HQ LJXDOGDG GH FRQGLFLRQHV HQ HVSDFLRV GLDOyJLFRV
LQFOXVLYRV� GHPRFUiWLFRV H LQWHUFXOWXUDOHV D QLYHO QDFLRQDO \ WHUULWRULDO� SDUD HO IRUWDOHFLPLHQWR GH OD GHPRFUDFLD \ OD
FRQVWUXFFLyQ GH OD SD]�

3RU WDQWR� HO SUR\HFWR WRPDUi HQ FXHQWD ORV UHVXOWDGRV \ OHFFLRQHV DSUHQGLGDV GHO DSR\R EULQGDGR D OD 0HVD GH
3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO HQ ���� \ EXVFDUi JHQHUDU FRQGLFLRQHV IDYRUDEOHV SDUD TXH ODV GLIHUHQWHV
HWDSDV GHO SURFHVR HOHFWRUDO VH GHVDUUROOHQ HQ XQ DPELHQWH GH SD] \ FXOWXUD GHPRFUiWLFD D QLYHO QDFLRQDO \ WHUULWRULDO�
FRQ DOWD SDUWLFLSDFLyQ GH JUXSRV H[FOXLGRV KLVWyULFDPHQWH \ FRQ XQD LQVWLWXFLRQDOLGDG S~EOLFD IRUWDOHFLGD�

(O SUR\HFWR EXVFDUi HVWDEOHFHU VLQHUJLDV FRQ VRFLRV HVWUDWpJLFRV GHO 7ULEXQDO 6XSUHPR (OHFWRUDO FRPR OD )XQGDFLyQ
,QWHUQDFLRQDO SDUD 6LVWHPDV (OHFWRUDOHV� HO ,QVWLWXWR 5HSXEOLFDQR� HO ,QVWLWXWR 1DFLRQDO 'HPyFUDWD� HO ,QVWLWXWR
+RODQGpV SDUD OD 'HPRFUDFLD 0XOWLSDUWLGDULD� OD 2UJDQL]DFLyQ GH (VWDGRV $PHULFDQRV� $*/2-29(1 \ $�:(%�
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HQWUH RWURV� SDUD PHMRUDU HO LPSDFWR GHO SUR\HFWR \ OD VRVWHQLELOLGDG GH ODV LQWHUYHQFLRQHV� 3DUD WDO HIHFWR� VH XWLOL]DUiQ
ORV HVSDFLRV \D HVWDEOHFLGRV FRQ HO 76( FRPR OD 0HVD GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO� HO ,QVWLWXWR
(OHFWRUDO \ OD 0HVD GH &RRSHUDQWHV�

3RU RWUR ODGR� VH DERUGDQ EUHFKDV HVWUDWpJLFDV LGHQWLILFDGDV HQ ORV DSUHQGL]DMHV GH LQWHUYHQFLRQHV \ SURFHVRV DQWHULRUHV�
(O SUR\HFWR SURPRYHUi XQD FRODERUDFLyQ DFWLYD FRQ OD LQVWLWXFLRQDOLGDG HOHFWRUDO� OD DGPLQLVWUDFLyQ S~EOLFD \
GLIHUHQWHV VHFWRUHV YLQFXODGRV DO SURFHVR HOHFWRUDO ��������� SDUD DVHJXUDU HO VRVWHQLPLHQWR GH OD SD] GXUDQWH VXV
IDVHV GHVGH XQD YLVLyQ LQWHJUDO� 6H LQFRUSRUDUiQ ODV OHFFLRQHV DSUHQGLGDV GH SUR\HFWRV FRQFOXLGRV HQ PDWHULD GH SD]�
\ VH DVHJXUDUi OD FRRUGLQDFLyQ FRQ SUR\HFWRV YLJHQWHV HQ ODV WHPiWLFDV \ ODV iUHDV JHRJUiILFDV HQ GRQGH VH FRLQFLGHQ�
(VWDV LQLFLDWLYDV \ SUR\HFWRV VH GHVFULEHQ D FRQWLQXDFLyQ�
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�Ks/�Ͳϭϵ Ǉ ƚŽƌŵĞŶƚĂƐ
�ƚĂ Ğ /ŽƚĂ ĞŶ ůŽƐ
ŵƵŶŝĐŝƉŝŽƐ ƋƵĞ ŝŶƚĞŐƌĂŶ
ůĂ DĂŶĐŽ sĞƌĂƉĂǌ͘

ϮϬϮϭͲϮϬϮϮ

hE�W ΨϯϱϬ͕ϬϬϬ 'ŽďĞƌŶĂŶǌĂ ůŽĐĂů Ǉ
ƌĞĐƵƉĞƌĂĐŝſŶ ƐŽĐŝŽ
ĞĐŽŶſŵŝĐĂ ƉŽƐƚ �ŽǀŝĚͲ
ϭϵ Ǉ ĞǀĞŶƚŽƐ ŶĂƚƵƌĂůĞƐ
ĞǆƚƌĞŵŽƐ͘

�ƐƚĞ ƉƌŽǇĞĐƚŽ ƉƵĞĚĞ
ĐŽŵƉůĞŵĞŶƚĂƌ Ă ůĂ
ƉƌĞƐĞŶƚĞ ƉƌŽƉƵĞƐƚĂ
ĨĂĐŝůŝƚĂŶĚŽ ŵŽĚĞůŽƐ ĚĞ
ŝŶƚĞƌǀĞŶĐŝſŶ ƉĂƌĂ ůĂ
ƉƌŽŵŽĐŝſŶ Ğ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ
ŵĞĐĂŶŝƐŵŽƐ ŝŶŶŽǀĂĚŽƌĞƐ
ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĐŝƵĚĂĚĂŶĂ
ƋƵĞ ƉŽĚƌşĂŶ ŽƌŝĞŶƚĂƌƐĞ Ăů
ĂďŽƌĚĂũĞ ĚĞ ůĂ ƉƌĞǀĞŶĐŝſŶ Ǉ
ƚƌĂŶƐĨŽƌŵĂĐŝſŶ ĚĞ
ĐŽŶĨůŝĐƚŽƐ ƐŽĐŝĂůĞƐ ĞŶ ůĂƐ
ĄƌĞĂƐ ĚĞ ŝŶƚĞƌǀĞŶĐŝſŶ͘

WƌŽǇĞĐƚŽ dƌŝŶĂĐŝŽŶĂů
ƉĂƌĂ ůĂ ƌĞƐŝůŝĞŶĐŝĂ Ǉ ůĂ
ĐŽŚĞƐŝſŶ ƐŽĐŝĂů ĞŶ Ğů
EŽƌƚĞ ĚĞ �ĞŶƚƌŽĂŵĠƌŝĐĂ
;ĨĂƐĞ ϮͿ͘

ϮϬϮϭͲϮϬϮϯ

&ŽŶĚŽ ƉĂƌĂ ůĂ
�ŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ WĂǌ
Ψϯ͕ϮϬϬ͕ϬϬϬ
dŽƚĂů 'ƵĂƚĞŵĂůĂ͗
Ψϭ͕ϯϮϵ͕ϵϵϱ

�ŐĞŶĐŝĂƐ
ŝŵƉůĞŵĞŶƚĂĚŽƌĂƐ͗
WEh�͕ K/D Ǉ ��EhZ͘

&ŽƌƚĂůĞĐĞƌ ůĂ
ĐŽŽƌĚŝŶĂĐŝſŶ ƌĞŐŝŽŶĂů
;'ƵĂƚĞŵĂůĂ͕ �ů ^ĂůǀĂĚŽƌ
Ǉ ,ŽŶĚƵƌĂƐͿ Ǉ ŵĞũŽƌĂƌ ůĂ
ĐĂƉĂĐŝĚĂĚ ŝŶƐƚŝƚƵĐŝŽŶĂů
ƉĂƌĂ Ğů ĂďŽƌĚĂũĞ ĚĞů
ĚĞƐƉůĂǌĂŵŝĞŶƚŽ ĨŽƌǌĂĚŽ͕
ůĂ ŵŝŐƌĂĐŝſŶ ŝƌƌĞŐƵůĂƌ͕ ůĂ
ƉƌŽƚĞĐĐŝſŶ Ǉ ůĂ
ƌĞŝŶƚĞŐƌĂĐŝſŶ ƐŽƐƚĞŶŝďůĞ
ĚĞ ƉĞƌƐŽŶĂƐ ƋƵĞ
ŝŶƚĞŐƌĂŶ ŵŽǀŝŵŝĞŶƚŽƐ

�ƐƚĞ ƉƌŽǇĞĐƚŽ ĞƐƚĄ ĞŶ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĞŶ ƚƌĞƐ
ŵƵŶŝĐŝƉŝŽƐ ʹ �ƐƋƵŝƉƵůĂƐ͕
^ĂŶ DĂƚĞŽ Ǉ �ĂďĞĐĞƌĂ͕
YƵĞƚǌĂůƚĞŶĂŶŐŽͲ ŚĂƐƚĂ
ŵĂƌǌŽ ϮϬϮϮ͕ Ğ ŝŶĐůƵǇĞ ĞŶƚƌĞ
ƐƵƐ ƉƌŽĚƵĐƚŽƐ ůĂ ĐƌĞĂĐŝſŶ
ĚĞ ĞƐƉĂĐŝŽƐ ĚĞ
ĐŽŽƌĚŝŶĂĐŝſŶ ŵƵůƚŝĂĐƚŽƌ Ăů
ŶŝǀĞů ŵƵŶŝĐŝƉĂů ƉĂƌĂ ůĂ
ƉƌŽŵŽĐŝſŶ ĚĞ ŝŶŝĐŝĂƚŝǀĂƐ
ůŽĐĂůĞƐ ĚĞ ƉƌĞǀĞŶĐŝſŶ͕



ϭϰ

ŵŝǆƚŽƐ ĨĂǀŽƌĞĐŝĞŶĚŽ Ğů
ĚĞƐĂƌƌŽůůŽ Ǉ ůĂ ĐŽŚĞƐŝſŶ
ƐŽĐŝĂů͘

ƉƌŽƚĞĐĐŝſŶ͕ ĂƐŝƐƚĞŶĐŝĂ Ǉ
ƌĞŝŶƚĞŐƌĂĐŝſŶ͘ ^Ğ ĂƐĞŐƵƌĂƌĄ
ƵŶĂ ĞƐƚƌĞĐŚĂ ĐŽŽƌĚŝŶĂĐŝſŶ
ĐŽŶ ĞƐƚĞ ƉƌŽǇĞĐƚŽ ĞŶ ůŽƐ
ŵƵŶŝĐŝƉŝŽƐ ĞŶ ĚŽŶĚĞ ƐĞ
ĐŽŝŶĐŝĚĞŶ͘

��Z& 'ƵĂƚĞŵĂůĂ
hŶĚĞƌĨƵŶĚĞĚ
ĞŵĞƌŐĞŶĐŝĞƐ ZŽƵŶĚ ϭ
�ƌŽƵŐŚƚ ϮϬϮϬ
ϮϬͲh&Ͳ'dDͲϰϬϳϴϰ

ϬϭͬϬϰͬϮϬϮϬ Ă
ϯϭͬϭϮͬϮϬϮϬ

KĨĨŝĐĞ ĨŽƌ ƚŚĞ
�ŽŽƌĚŝŶĂƚŝŽŶ ŽĨ
,ƵŵĂŶŝƚĂƌŝĂŶ �ĨĨĂŝƌƐ
Ψϭϵϵ͕ϵϵϳ

�ŐĞŶĐŝĂƐ
ŝŵƉůĞŵĞŶƚĂĚŽƌĂƐ͗
hE&W�͕ &�K͕ WD�͕
hE/��&͕ KW^ͬKD^͕
hE&W�͕ K�,� Ǉ KEh
Dh:�Z�^

hE&W�͗ &ŽƌƚĂůĞĐŝŵŝĞŶƚŽ
ĚĞ ůĂ ƉƌĞƐƚĂĐŝſŶ ĚĞ
ƐĞƌǀŝĐŝŽƐ ĚĞ ƐĂůƵĚ ƐĞǆƵĂů
Ǉ ƌĞƉƌŽĚƵĐƚŝǀĂ Ǉ
ŵŝƚŝŐĂĐŝſŶ ĚĞ ůĂ
ǀŝŽůĞŶĐŝĂ ďĂƐĂĚĂ ĞŶ
ŐĠŶĞƌŽ ĞŶ ůĂ ƐŝƚƵĂĐŝſŶ ĚĞ
ƌĞƐƉƵĞƐƚĂ ŚƵŵĂŶŝƚĂƌŝĂ͕
ĚĞďŝĚŽ Ă ůĂ ĚĞƐŶƵƚƌŝĐŝſŶ
Ğ ŝŶƐĞŐƵƌŝĚĂĚ
ĂůŝŵĞŶƚĂƌŝĂ ĞŶ Ğů
ĚĞƉĂƌƚĂŵĞŶƚŽ ĚĞ
,ƵĞŚƵĞƚĞŶĂŶŐŽ͘

hE tŽŵĞŶ͗
�ŵƉŽĚĞƌĂŵŝĞŶƚŽ ĚĞ ůĂƐ
ŵƵũĞƌĞƐ Ǉ ŶŝŹĂƐ
ĂĨĞĐƚĂĚĂƐ ƉŽƌ ůĂ
ŝŶƐĞŐƵƌŝĚĂĚ ĂůŝŵĞŶƚĂƌŝĂ
Ǉ ĂĐĐĞƐŽ Ă ůĂ ƉƌŽƚĞĐĐŝſŶ͕
ĂƐŝƐƚĞŶĐŝĂ͕ ŵĞĐĂŶŝƐŵŽƐ Ǉ
ƌĞĚĞƐ ĚĞ ĂƉŽǇŽ͘ ƵŶĂ
ĞƐƚƌĂƚĞŐŝĂ ĐĞŶƚƌĂĚĂ ĞŶ ůĂ
ƉƌŽƚĞĐĐŝſŶ͕ ůĂ ĚŝŐŶŝĚĂĚ Ǉ
Ğů ĞŵƉŽĚĞƌĂŵŝĞŶƚŽ ĚĞ
ůĂƐ ŵƵũĞƌĞƐ

>Ă ŝŶƚĞƌǀĞŶĐŝſŶ ĚĞ hE&W�
ĞƐ ĐŽŵƉůĞŵĞŶƚĂƌŝĂ ĞŶ
ĐƵĂŶƚŽ Ăů ƚĞƌƌŝƚŽƌŝŽ ĚĞ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ Ǉ ƉƌŽǀĞĞ
ůĞĐĐŝŽŶĞƐ ĂƉƌĞŶĚŝĚĂƐ ĚĞů
ƚƌĂďĂũŽ ĐŽŶ ĂƵƚŽƌŝĚĂĚĞƐ
ůŽĐĂůĞƐ Ǉ ĐŽŵƵŶŝƚĂƌŝĂƐ ƉĂƌĂ
ƚĞŵĂƐ ĚĞ ǀŝŽůĞŶĐŝĂ ĐŽŶ
ƉĞƌƐƉĞĐƚŝǀĂ ĚĞ ŐĠŶĞƌŽ͘

�ĞŶƚƌĂĚĂ ĞŶ Ğů
ĞŵƉŽĚĞƌĂŵŝĞŶƚŽ ĚĞ ůĂƐ
ŵƵũĞƌĞƐ͕ ůĂ ŝŶƚĞƌǀĞŶĐŝſŶ ĚĞ
KEh DƵũĞƌĞƐ ŐĞŶĞƌſ
ǀşŶĐƵůŽƐ ŽƌŐĂŶŝǌĂƚŝǀŽƐ ĞŶƚƌĞ
ůĂƐ ŵƵũĞƌĞƐ Ǉ ƐƵƐ ƌĞĚĞƐ ĚĞ
ƉƌŽƚĞĐĐŝſŶ͕ ůĂƐ ĂƵƚŽƌŝĚĂĚĞƐ
ĂŶĐĞƐƚƌĂůĞƐ Ǉ ĐŽŵƵŶŝƚĂƌŝĂƐ͕
ůĂƐ ŝŶƐƚŝƚƵĐŝŽŶĞƐ ĞƐƚĂƚĂůĞƐ Ǉ
ůŽƐ ŵĞĐĂŶŝƐŵŽƐ ĚĞ ƚŽŵĂ ĚĞ
ĚĞĐŝƐŝŽŶĞƐ ĐƵǇĂƐ ďƵĞŶĂƐ
ƉƌĄĐƚŝĐĂƐ Ǉ ĞǆƉĞƌŝĞŶĐŝĂƐ ƐĞ
ĂƉůŝĐĂƌĄŶ ĞŶ ĞƐƚĂ ŝŶŝĐŝĂƚŝǀĂ͘

�ŵďĂƐ ŝŶƚĞƌǀĞŶĐŝŽŶĞƐ
ŐĞŶĞƌĂƌŽŶ ƐŝŶĞƌŐŝĂƐ ƉĂƌĂ
ĂǀĂŶǌĂƌ ůŽƐ ĚĞƌĞĐŚŽƐ ĚĞ ůĂƐ
ŵƵũĞƌĞƐ Ǉ ƐƵ ƉĂƌƚŝĐŝƉĂĐŝſŶ
ŝŐƵĂůŝƚĂƌŝĂ͘

E��͛/>͗ :ƵǀĞŶƚƵĚĞƐ
ŵĂǇĂƐ Ǉ ŵĞƐƚŝǌĂƐ
ŽƌŐĂŶŝǌĂĚĂƐ
ĐŽŶƚƌŝďƵǇĞŶĚŽ Ă ůĂ
ĐŽŶƐƚƌƵĐĐŝſŶ ĚĞ
ƐŽĐŝĞĚĂĚĞƐ ŝŶĐůƵƐŝǀĂƐ Ǉ ůĂ
ĐŽĞǆŝƐƚĞŶĐŝĂ ƉĂĐşĨŝĐĂ ĞŶ
,ƵĞŚƵĞƚĞŶĂŶŐŽ

W�& Ψϭ͘ϱϬϬ͕ϬϬϬ
&ŽŶĚŽ ĚĞ WŽďůĂĐŝſŶ ĚĞ
ůĂƐ EĂĐŝŽŶĞƐ hŶŝĚĂƐ͕
hE&W�͕ KEh
KƌŐĂŶŝǌĂĐŝſŶ
/ŶƚĞƌŶĂĐŝŽŶĂů ƉĂƌĂ ůĂƐ
DŝŐƌĂĐŝŽŶĞƐ͕ K/D͕ KEh
KĨŝĐŝŶĂ ĚĞů �ůƚŽ
ĐŽŵŝƐŝŽŶĂĚŽ ĚĞ

/ŵƉƵůƐĂƌ ůĂ ĐƌĞĂĐŝſŶ ĚĞ
ŶƵĞǀŽƐ ŵŽĚĞůŽƐ ĚĞ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ƐĞŐƵƌĂ Ǉ
ƉƌŽƚĞĐĐŝſŶ ĚĞ ůĂƐ
ũƵǀĞŶƚƵĚĞƐ ŵĂǇĂƐ Ǉ
ŵĞƐƚŝǌĂƐ ĞŶ ^ĂŶ WĞĚƌŽ
EĞĐƚĂ Ǉ �ƵŝůĐŽ
,ƵĞŚƵĞƚĞŶĂŶŐŽ͖ ƉĂƌĂ
ƋƵĞ ƐĞĂŶ ŝŶĐůƵŝĚŽƐ ĞŶ ůŽƐ

�ƐƚĞ ƉƌŽǇĞĐƚŽ ĐŽŵĞŶǌĂƌĄ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĞŶ ϮϬϮϮ ĞŶ
Ϯ ŵƵŶŝĐŝƉŝŽƐ ĚĞ
,ƵĞŚƵĞƚĞŶĂŶŐŽ͕ �ƵŝůĐŽ Ǉ
^ĂŶ WĞĚƌŽ EĞĐƚĂ͘ ^Ğ
ĂƐĞŐƵƌĂƌĄ ůĂ ĐŽŽƌĚŝŶĂĐŝſŶ
ĐŽŶ ĞƐƚĞ ƉƌŽǇĞĐƚŽ ĞŶ ϮϬϮϯ
Ɛŝ ƐĞ ĐŽŝŶĐŝĚĞ ĞŶ ĞƐƚŽƐ
ŵƵŶŝĐŝƉŝŽƐ͘ WŽƌ ŽƚƌŽ ůĂĚŽ͕ ƐĞ



ϭϱ

WƌĞǀŝƐƚŽ͗ �ŐŽƐƚŽ ϮϬϮϮ Ͳ
�ŶĞƌŽ ϮϬϮϰ

EĂĐŝŽŶĞƐ hŶŝĚĂƐ ƉĂƌĂ ůŽƐ
ĚĞƌĞĐŚŽƐ ,ƵŵĂŶŽƐ
K��Eh�,͕ KEh

ĞƐƉĂĐŝŽƐ ĚĞ ŐŽďŝĞƌŶŽ
ĐŽŵƵŶŝƚĂƌŝŽ Ǉ ŵƵŶŝĐŝƉĂů
ĚĞƐĚĞ ůŽƐ ĐƵĂůĞƐ ƉƵĞĚĂŶ
ĨŽƌƚĂůĞĐĞƌ ůĂ ĐŽŚĞƐŝſŶ
ƐŽĐŝĂů͕ Ğů ĞũĞƌĐŝĐŝŽ ĚĞ ůĂ
ĚĞŵŽĐƌĂĐŝĂ Ǉ ƐƵƐ
ĚĞƌĞĐŚŽƐ͕ Ǉ ĐŽŶƐŽůŝĚĂƌ ůĂ
ƉĂǌ ĞŶ Ğů ƚĞƌƌŝƚŽƌŝŽ͘ �ů
ƉƌŽǇĞĐƚŽ ƐĞ ĚĞƐĂƌƌŽůůĂƌĄ
ĞŶ ĂůŝĂŶǌĂ ĐŽŶ
ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ ũƵǀĞŶŝůĞƐ͕
ůĂ ĚŝĄƐƉŽƌĂ͕ ĂƵƚŽƌŝĚĂĚĞƐ
ŵƵŶŝĐŝƉĂůĞƐ͕
ĐŽŵƵŶŝƚĂƌŝĂƐ͕
ĂŶĐĞƐƚƌĂůĞƐ Ǉ ƐĞĐƚŽƌ
ƉƌŝǀĂĚŽ͕ ĐŽŶ Ğů ŽďũĞƚŝǀŽ
ĚĞ ŐĞŶĞƌĂƌ ƵŶ ĞŶƚŽƌŶŽ
ŝŶĐůƵƐŝǀŽ͕ ƐĞŐƵƌŽ Ǉ
ŚĂďŝůŝƚĂŶƚĞ ƉĂƌĂ ůĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ
ƐŝŐŶŝĨŝĐĂƚŝǀĂ Ǉ Ğů ĞũĞƌĐŝĐŝŽ
ƉůĞŶŽ ĚĞ ůŽƐ ĚĞƌĞĐŚŽƐ
ŚƵŵĂŶŽƐ ĐŽŶ ĠŶĨĂƐŝƐ ĞŶ
ŵƵũĞƌĞƐ ũſǀĞŶĞƐ Ǉ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ͘

ϭ �ů WƌŽǇĞĐƚŽ ƵƚŝůŝǌĂ Ğů
ƚĠƌŵŝŶŽ ͞ũƵǀĞŶƚƵĚĞƐ͟
ƉĂƌĂ ǀŝƐŝďŝůŝǌĂƌ ůĂ
ĚŝǀĞƌƐŝĚĂĚ ƉŽƌ ƌĂǌſŶ ĚĞ
ŐĠŶĞƌŽ͕ ĞĚĂĚ Ğ ŝĚĞŶƚŝĚĂĚ
ĚĞ ůĂƐ ƉĞƌƐŽŶĂƐ ũſǀĞŶĞƐ͘

ƚŽŵĂƌĄŶ ĞŶ ĐƵĞŶƚĂ ůĂƐ
ůĞĐĐŝŽŶĞƐ ĂƉƌĞŶĚŝĚĂƐ ĚĞů
ƚƌĂďĂũŽ ĐŽŶ ũƵǀĞŶƚƵĚĞƐ Ǉ
ĐŽŶ ĂƵƚŽƌŝĚĂĚĞƐ ůŽĐĂůĞƐ Ǉ
ĐŽŵƵŶŝƚĂƌŝĂƐ ƐŽďƌĞ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ƐĞŐƵƌĂ Ǉ
ƉƌŽƚĞĐĐŝſŶ ĚĞ ũƵǀĞŶƚƵĚĞƐ͘

,,� &RQWHQLGR GHO SUR\HFWR� MXVWLILFDFLyQ HVWUDWpJLFD \ HVWUDWHJLD GH LPSOHPHQWDFLyQ ��
SiJLQDV Pi[LPR 3OXV 5HVXOWV )UDPHZRUN $QQH[�

D� %UHYH 'HVFULSFLyQ GHO HQIRTXH \ HQIRTXH GHO SUR\HFWR

3DUD FRDG\XYDU DO GHVDUUROOR GH XQ SURFHVR HOHFWRUDO ��������� FRQ DOWRV QLYHOHV GH SDUWLFLSDFLyQ FLXGDGDQD \ HQ
XQD FXOWXUD GHPRFUiWLFD H LQFOX\HQWH� HO SUR\HFWR JHQHUDUi FRQGLFLRQHV IDYRUDEOHV SDUD TXH OD LQVWLWXFLRQDOLGDG
HOHFWRUDO HQ HO SDtV FXHQWH FRQ LQVWUXPHQWRV� QRUPDWLYDV� HVWUDWHJLDV \ DFFLRQHV SDUD HO DERUGDMH LQWHJUDO GH OD
FRQIOLFWLYLGDG HOHFWRUDO \ HO VRVWHQLPLHQWR GH OD SD]� LQFUHPHQWDQGR ODV FDSDFLGDGHV GHO 7ULEXQDO 6XSUHPR (OHFWRUDO
SDUD OD SUHYHQFLyQ \ UHVSXHVWD D OD FRQIOLFWLYLGDG HOHFWRUDO GHVGH XQD SHUVSHFWLYD GH LJXDOGDG GH JpQHUR� HWQLD \
MXYHQWXG� DXPHQWDQGR OD SDUWLFLSDFLyQ VXVWDQWLYD GH PXMHUHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV \ SHUVRQDV
MyYHQHV HQ HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�

3DUD HOOR� HO SUR\HFWR� HQ DOLDQ]D FRQ HO 7ULEXQDO 6XSUHPR (OHFWRUDO� SURPRYHUi TXH OD FRQIOLFWLYLGDG HOHFWRUDO QDFLRQDO
\ ORFDO VHD DERUGDGD GH PDQHUD SUHYHQWLYD� LQWHJUDO \ FRODERUDWLYD� SDUD FRQYHUWLUOD HQ RSRUWXQLGDGHV TXH IRUWDOH]FDQ
OD JREHUQDELOLGDG GHPRFUiWLFD� HO VRVWHQLPLHQWR GH OD SD] \ HO GHVDUUROOR GH ORV PXQLFLSLRV \ HO SDtV�
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7RPDQGR HQ FRQVLGHUDFLyQ OR DQWHULRU� VH DSR\DUiQ DFFLRQHV HVWUDWpJLFDV SDUD SURPRYHU OD SDUWLFLSDFLyQ LJXDOLWDULD GH
PXMHUHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV \ SHUVRQDV MyYHQHV HQ ODV GLVWLQWDV IDVHV GHO SURFHVR HOHFWRUDO �����
����� SRWHQFLDQGR VX URO FRPR DJHQWHV GH WUDQVIRUPDFLyQ GH OD FRQIOLFWLYLGDG HOHFWRUDO HQ PXQLFLSLRV GH DOWR \ PX\
DOWR ULHVJR� IRPHQWDQGR D OD FRQVROLGDFLyQ GH VXV FDSDFLGDGHV SDUD XQD SDUWLFLSDFLyQ DFWLYD \ FRQWULEX\HQGR DO
GHVDUUROOR GH XQ DPELHQWH HOHFWRUDO LQFOX\HQWH� GHPRFUiWLFR \ HQ SD]�

$GHPiV� HO SUR\HFWR SURPRYHUi HO HPSDGURQDPLHQWR \ OD DFWXDOL]DFLyQ GH GDWRV JUXSRV KLVWyULFDPHQWH H[FOXLGRV�
3DUD HO HIHFWR� HO SUR\HFWR DSURYHFKDUi HO XVR GH ODV QXHYDV WHFQRORJtDV GH OD LQIRUPDFLyQ� WRPDQGR HQ FRQVLGHUDFLyQ
ORV GLIHUHQWHV LGLRPDV GHO SDtV�

(VWDV DFFLRQHV HVWiQ RULHQWDGDV D FRDG\XYDU D TXH HO SURFHVR HOHFWRUDO ���� VH GHVDUUROOH GH PDQHUD PiV LQFOXVLYD \
SDUWLFLSDWLYD� EDMR HO OLGHUD]JR GH XQD LQVWLWXFLRQDOLGDG HOHFWRUDO FRQVROLGDGD SDUD HO DERUGDMH� GHVGH XQD YLVLyQ
LQWHJUDO� GH OD FRQIOLFWLYLGDG HOHFWRUDO \ HQ FRODERUDFLyQ FRQ RUJDQL]DFLRQHV FLYLOHV GH PXMHUHV� MyYHQHV \ SXHEORV
LQGtJHQDV FRQ PD\RUHV DJHQFLDV SDUD OD QHJRFLDFLyQ� OD SDUWLFLSDFLyQ SURSRVLWLYD \ HO DERUGDMH LQWHJUDO GH ORV
FRQIOLFWRV UHODFLRQDGRV FRQ HO SURFHVR HOHFWRUDO� (O DSR\R GHO SUHVHQWH SUR\HFWR SDUD HO GHVDUUROOR GH HVWUDWHJLDV TXH
WHQJDQ FRPR ILQ OD SUHYHQFLyQ \ UHGXFFLyQ GH OD YLROHQFLD HOHFWRUDO� LQFOX\HQGR OD YLROHQFLD SROtWLFD FRQWUD ODV PXMHUHV
\ HO DXPHQWR GH OD SDUWLFLSDFLyQ VXVWDQWLYD GH PXMHUHV� HQ FRQFRUGDQFLD FRQ OD 3ROtWLFD GH ,JXDOGDG GH *pQHUR GHO
76(� (O SUR\HFWR� DGHPiV� FRQVWUXLUi XQ DPELHQWH SURSLFLR SDUD DXPHQWDU OD SDUWLFLSDFLyQ GH RWURV JUXSRV FRPR ODV
SHUVRQDV MyYHQHV \ ORV SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV� 7RGRV HVWRV VRQ HOHPHQWRV FODYHV SDUD IRUWDOHFHU HO
HVWDGR GH GHUHFKR HQ HO SDtV�

&RPR OR PXHVWUD OD WDEOD GH HQIRTXHV SURJUDPiWLFRV� HO SURFHVR HOHFWRUDO SUHVHQWD GHVDItRV LPSRUWDQWHV SDUD HO
GHVDUUROOR GH XQ SURFHVR HOHFWRUDO ��������� FRQ DOWRV QLYHOHV GH SDUWLFLSDFLyQ \ GH FXOWXUD GH SD]�
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HQ FRQVLGHUDFLyQ� ODV QHFHVLGDGHV LGHQWLILFDGDV HQ HO GLiORJR SHUPDQHQWH FRQ RUJDQL]DFLRQHV GH PXMHUHV� MyYHQHV \
SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV�

/DV LQWHUYHQFLRQHV GHO SUR\HFWR SUHWHQGHQ JHQHUDU FRQGLFLRQHV IDYRUDEOHV SDUD TXH ODV GLIHUHQWHV HWDSDV GHO SURFHVR
HOHFWRUDO VH GHVDUUROOHQ HQ XQ DPELHQWH GH SD] \ FXOWXUD GHPRFUiWLFD D QLYHO QDFLRQDO \ WHUULWRULDO� FRQ DOWD SDUWLFLSDFLyQ
GH JUXSRV H[FOXLGRV KLVWyULFDPHQWH \ FRQ XQD LQVWLWXFLRQDOLGDG S~EOLFD IRUWDOHFLGD�

5HVXOWDGR �� (O 76( SUHYLHQH \ UHVSRQGH D OD FRQIOLFWLYLGDG HOHFWRUDO GHVGH XQD SHUVSHFWLYD GH LJXDOGDG GH
JpQHUR

(O UHVXOWDGR � GHO SUR\HFWR HVWi RULHQWDGR D TXH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO KD VLGR DERUGDGD SRU HO
7ULEXQDO 6XSUHPR (OHFWRUDO �76(� GH PDQHUD FRRUGLQDGD H LQWHJUDO� FRPR Pi[LPD DXWRULGDG HQ PDWHULDO HOHFWRUDO�
LQGHSHQGLHQWH� QR VXSHGLWDGD D RUJDQLVPR DOJXQR GHO (VWDGR� \ TXH WLHQH FRPR PLVLyQ SULQFLSDO OD RUJDQL]DFLyQ GH
ORV SURFHVRV HOHFWRUDOHV� D WUDYpV GH OD JDUDQWtD GH OD YROXQWDG HQ XQ DPELHQWH WUDQVSDUHQWH H LQFOX\HQWH� 3DUD HO HIHFWR�
VH IRUWDOHFHUiQ ORV HVSDFLRV GH FRRUGLQDFLyQ QDFLRQDO \ ORFDOHV GHO 76( TXH WLHQHQ FRPR SURSyVLWR SUHYHQLU OD
FRQIOLFWLYLGDG DVRFLDGD DO SURFHVR HOHFWRUDO ���������� 7DPELpQ SUHWHQGH SURPRYHU XQD LQVWDQFLD \ HVSDFLRV
FRODERUDWLYRV HQWUH HO 76(� ODV MXYHQWXGHV \ ODV PXMHUHV D QLYHO FHQWUDO \ ORFDO� FRQ HVSHFLDO pQIDVLV HQ PXQLFLSLRV GH
PX\ DOWR ULHVJR \ TXH UHSHWLUiQ HOHFFLRQHV PXQLFLSDOHV� SDUD HO IRUWDOHFLPLHQWR GH VX SDUWLFLSDFLyQ \ FRPR DJHQWHV GH
WUDQVIRUPDFLyQ GH OD FRQIOLFWLYLGDG�

(O UHVXOWDGR WDPELpQ DSXQWD D LQFUHPHQWDU OD FDSDFLGDG LQVWLWXFLRQDO GHO 76( SDUD HO DERUGDMH LQWHJUDO GH OD
FRQIOLFWLYLGDG HQ PXQLFLSLRV SULRUL]DGRV SRU PHGLR GH KHUUDPLHQWDV GH DQiOLVLV SROtWLFR� LQFOX\HQGR OD YLROHQFLD
HOHFWRUDO \ OD YLROHQFLD SROtWLFD FRQWUD ODV PXMHUHV� DVt FRPR OD IDOWD GH SDUWLFLSDFLyQ GH ODV SHUVRQDV MyYHQHV� $GHPiV�
FRQVLGHUD HO GLVHxR H LPSOHPHQWDFLyQ GH HVWUDWHJLDV� SURWRFRORV \ SODQHV SDUD HO DERUGDMH LQWHJUDO \ PRQLWRUHR GH OD
FRQIOLFWLYLGDG HOHFWRUDO HQ ORV PXQLFLSLRV SULRUL]DGRV�

(VWH UHVXOWDGR SURSLFLDUi XQD FRRUGLQDFLyQ \ DUWLFXODFLyQ HIHFWLYD GHO HQWH HOHFWRUDO D QLYHO QDFLRQDO \ ORFDO PXOWLQLYHO�
FRQ HO SURSyVLWR GH SUHYHQLU OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO� $Vt PLVPR� HVWH UHVXOWDGR SURPRYHUi HO
IRUWDOHFLPLHQWR GH OD FRRUGLQDFLyQ GHO 76( FRQ RWUDV LQVWDQFLDV QDFLRQDOHV SDUD XQ DERUGDMH LQWHJUDO GH OD
FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�

3URGXFWR �� *HQHUDGRV \ FRQVROLGDGRV PHFDQLVPRV GH DUWLFXODFLyQ FRQ DFWRUHV UHOHYDQWHV \ HVSDFLRV GH
SDUWLFLSDFLyQ OLGHUDGRV SRU HO 76( SDUD OD SUHYHQFLyQ \ DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO FRQ
pQIDVLV HQ OD SDUWLFLSDFLyQ VXVWDQWLYD GH MyYHQHV� PXMHUHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV

(O SURGXFWR � HVWi HQIRFDGR D IRUWDOHFHU ORV GLIHUHQWHV HVSDFLRV TXH OLGHUD HO 76( D QLYHO QDFLRQDO \ ORFDO SDUD HO
DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG DVRFLDGD DO SURFHVR HOHFWRUDO� (O SUR\HFWR FRQVLGHUD GH YLWDO LPSRUWDQFLD HVWH
DSR\R SDUD OD LQVWLWXFLRQDOL]DFLyQ GH FDSDFLGDGHV SDUD IXWXURV SURFHVRV HOHFWRUDOHV�

&RPR SULQFLSDO HOHPHQWR� VH IRUWDOHFHUi OD 0HVD 1DFLRQDO GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO� XQ HVSDFLR
OLGHUDGR SRU HO 3OHQR GH 0DJLVWUDGRV GHO 76(� HQ HO TXH SDUWLFLSDQ ORV GLUHFWLYRV GH ODV GLIHUHQWHV XQLGDGHV \
GHSHQGHQFLDV GHO 76(� DVt FRPR XQ JUXSR GH VRFLRV SURYHQLHQWHV GH OD VRFLHGDG FLYLO \ GH OD FRRSHUDFLyQ LQWHUQDFLRQDO�
LQFOX\HQGR D 318' \ 218 08-(5(6� (O SULQFLSDO SURSyVLWR GH HVWH HVSDFLR HV GHVDUUROODU DFFLRQHV� DFWLYLGDGHV�
HVWUDWHJLDV \ PHFDQLVPRV SDUD OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG HOHFWRUDO� GHVGH XQD YLVLyQ LQWHJUDO H LQFOX\HQWH� (O
SUHVHQWH SUR\HFWR EXVFDUi UHSOLFDU HVWD LQLFLDWLYD D QLYHO GHSDUWDPHQWDO \ PXQLFLSDO�

$Vt PLVPR� VH IRUWDOHFHUi HO OLGHUD]JR GHO 76( HQ OD 0HVD 1DFLRQDO GH 6HJXULGDG (OHFWRUDO� 'LFKR HVSDFLR� OLGHUDGR
SRU 'LUHFFLyQ (OHFWRUDO H ,QVSHFFLyQ *HQHUDO GH 76(� VH FRQIRUPD GRV PHVHV DQWHV GH ODV HOHFFLRQHV \ FRQFOX\H HQ
HQHUR ���� FRQ OD WRPD GH SRVHVLyQ GH ODV DXWRULGDGHV HOHFWDV� (Q HVWH HVSDFLR� SDUWLFLSDQ DOLDGRV HVWUDWpJLFRV GHO
76(� LQVWLWXFLRQHV S~EOLFDV HQFDUJDGDV GH SUHYHQFLyQ \ VHJXULGDG� DVt FRPR H[SHUWRV WpFQLFRV� 7LHQH FRPR SURSyVLWR
HODERUDU XQ 3ODQ 1DFLRQDO GH 6HJXULGDG SDUD OD PLWLJDFLyQ GH OD FRQIOLFWLYLGDG� OD YLROHQFLD HOHFWRUDO \ OD YLROHQFLD
SROtWLFD FRQWUD ODV PXMHUHV SUHYLR� GXUDQWH \ SRVWHULRU D ODV (OHFFLRQHV *HQHUDOHV \ DO 3DUODPHQWR &HQWURDPHULFDQR
����� (O SUR\HFWR EXVFDUi IRUWDOHFHU HVWH HVSDFLR� GHVGH XQD YLVLyQ GH GHUHFKRV KXPDQRV \ SURPRYHUi VX
LPSOHPHQWDFLyQ D QLYHO ORFDO HQ PXQLFLSLRV GH PX\ DOWR ULHVJR \ TXH UHSLWDQ HOHFFLRQHV PXQLFLSDOHV�
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3DUD XQ DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO HQ WRGR HO SDtV� VH DSR\DUiQ DOJXQRV HVIXHU]RV OLGHUDGRV SRU
yUJDQRV HOHFWRUDOHV WHPSRUDOHV D QLYHO PXQLFLSDO \ GHSDUWDPHQWDO SDUD OD LQVWDODFLyQ \ GHVDUUROOR GH 0HVDV GH
3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO \ 0HVDV /RFDOHV GH 6HJXULGDG (OHFWRUDO HQ PXQLFLSLRV FRQVLGHUDGRV GH DOWR�
PX\ DOWR ULHVJR \ TXH UHSHWLUiQ HOHFFLRQHV PXQLFLSDOHV�

$GHPiV� VH DSR\DUi DO 76( HQ HO GLVHxR H LPSOHPHQWDFLyQ GH XQD HVWUDWHJLD GH VXVFULSFLyQ GH XQ DFXHUGR QDFLRQDO�
DVt FRPR ORFDOHV HQ PXQLFLSLRV SULRUL]DGRV SDUD HO GHVDUUROOR GH HOHFFLRQHV HQ SD]� GHPRFUiWLFDV H LQFOX\HQWHV� 6HJ~Q
OD H[SHULHQFLD GH ORV FRPLFLRV GHO ���� \ ���� HQ *XDWHPDOD� OD VXVFULSFLyQ GH ORV DFXHUGRV ORFDOHV UHGXFH
FRQVLGHUDEOHPHQWH OD YLROHQFLD DVRFLDGD DO SURFHVR HOHFWRUDO� PLQLPL]DQGR DVt� HO Q~PHUR GH PXQLFLSLRV HQ ORV TXH
SRGUtD UHSHWLUVH ODV HOHFFLRQHV PXQLFLSDOHV SRU YLROHQFLD HOHFWRUDO� WHQLHQGR XQ LPSDFWR IDYRUDEOH SDUD OD
JREHUQDELOLGDG GHPRFUiWLFD�

(O DFXHUGR QDFLRQDO VH OOHYDUi D FDER FRQ HO OLGHUD]JR GHO 76( \ OD SDUWLFLSDFLyQ GH GLIHUHQWHV DFWRUHV \ VHFWRUHV
QDFLRQDOHV� /D HVWUDWHJLD ORFDO VH UHDOL]DUi FRQ HO OLGHUD]JR GH ORV yUJDQRV HOHFWRUDOHV WHPSRUDOHV HQ SOHQD FRRUGLQDFLyQ
\ DUWLFXODFLyQ FRQ HO 76( H LQFOXLUi OD SDUWLFLSDFLyQ GH GLIHUHQWHV VHFWRUHV UHSUHVHQWDWLYRV GH ORV PXQLFLSLRV \ GHO
SURFHVR HOHFWRUDO� /D SDUWLFLSDFLyQ GH DFWRUHV ORFDOHV FODYHV LQYROXFUDGRV HQ HO SURFHVR HOHFWRUDO ORFDO �DJUXSDFLRQHV
SROtWLFDV� FDQGLGDWRV� RUJDQL]DFLRQHV GH VRFLHGDG FLYLO� OtGHUHV ORFDOHV \ UHOLJLRVRV� LQVWLWXFLRQHV S~EOLFDV� HWF�� OH
EULQGD PD\RUHV JDUDQWtDV D OD VXVFULSFLyQ GH DFXHUGRV ORFDOHV�

$Vt PLVPR� HO SUHVHQWH SURGXFWR VH FHQWUD WDPELpQ HQ HO GLVHxR H LPSOHPHQWDFLyQ GH XQD KHUUDPLHQWD GLJLWDO
LQQRYDGRUD GH SDUWLFLSDFLyQ FLXGDGDQD SDUD UHFROHFFLyQ GH LQIRUPDFLyQ GH FRQIOLFWLYLGDG HOHFWRUDO� HVFXFKDU
SURSXHVWDV \ GLIXQGLU PDWHULDO GLGiFWLFR H LQIRUPDWLYR SDUD OD SUHYHQFLyQ� 7DPELpQ VH DSR\DUi HO GLVHxR H
LPSOHPHQWDFLyQ GH OD HVWUDWHJLD �DFFLRQHV� PHFDQLVPRV \ KHUUDPLHQWDV� GH SUHYHQFLyQ \ DERUGDMH GH OD FRQIOLFWLYLGDG
TXH GHILQD ORV ULHVJRV HQ ODV WUHV IDVHV GHO SURFHVR FRQ HO ILQ GH DXPHQWDU OD SDUWLFLSDFLyQ LJXDOLWDULD H LQFOX\HQWH�
&RPR YDORU DJUHJDGR� EULQGDUi LQIRUPDFLyQ SDUD SURPRYHU HO OODPDGR DO HPSDGURQDPLHQWR \ OD DFWXDOL]DFLyQ GH GDWRV
GH OD FLXGDGDQtD� SULQFLSDOPHQWH GH MyYHQHV \ DSR\DUi D JUXSRV WUDGLFLRQDOPHQWH H[FOXLGRV SDUD XELFDFLyQ GH FHQWURV
GH YRWDFLyQ�

3URGXFWR �� ,QFUHPHQWDGD OD FDSDFLGDG GHO 76( SDUD HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ PXQLFLSLRV
SULRUL]DGRV SRU PHGLR GH DQiOLVLV HVWUDWpJLFRV SURVSHFWLYRV� LQFOX\HQGR OD YLROHQFLD HOHFWRUDO� YLROHQFLD SROtWLFD
FRQWUD ODV PXMHUHV \ OD IDOWD GH SDUWLFLSDFLyQ GH MyYHQHV

(O SURGXFWR � VH RULHQWD D JHQHUDU� SRU PHGLR GH OD 0HVD GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO� XQ HVSDFLR GH
DQiOLVLV HVWUDWpJLFR \ GH LQWHOLJHQFLD HOHFWRUDO D WUDYpV GH HVFHQDULRV SURVSHFWLYRV SDUD HO GHVDUUROOR GH XQ SURFHVR
HOHFWRUDO ��������� FRQ DOWRV QLYHOHV GH SD]� OHJLWLPLGDG \ FUHGLELOLGDG� 'LFKR SURGXFWR FRQVLVWH HQ DVHVRUtD WpFQLFD�
D WUDYpV GH SURSRUFLRQDU GLIHUHQWHV WLSRV GH DQiOLVLV TXH FRDG\XYH D OD WRPD GH GHFLVLRQHV \ SDUD XQ DERUGDMH LQWHJUDO
GH OD FRQIOLFWLYLGDG HOHFWRUDO \ D OD WRPD GH GHFLVLRQHV�

7DPELpQ LPSOLFD OD FRQVWUXFFLyQ GH HVFHQDULRV SURVSHFWLYRV� WRPDQGR FRPR EDVH OD PHWRGRORJtD 3UR\HFWR GH $QiOLVLV
3ROtWLFR \ (VFHQDULRV 3URVSHFWLYRV �3$3(3�� 6H KD FRQVLGHUDGR� OD JHQHUDFLyQ \ IRUWDOHFLPLHQWR GH FDSDFLGDGHV GH
IXQFLRQDULRV GHO 76( SDUD OD SUHYHQFLyQ GH OD YLROHQFLD HOHFWRUDO KDFLD PXMHUHV \ OD HVWLJPDWL]DFLyQ \ H[FOXVLyQ GH
ODV SHUVRQDV MyYHQHV� (VWH SURGXFWR VH RULHQWD D WUDEDMDU FRQ IXQFLRQDULRV \ DXWRULGDGHV GHO 76(� HQ FRODERUDFLyQ FRQ
VXV DOLDGRV \ VRFLRV HVWUDWpJLFRV� SDUD� HQWUH RWURV� OD LPSOHPHQWDFLyQ GH OD 3ROtWLFD GH ,JXDOGDG GH *pQHUR \ HO
3URWRFROR SDUD DERUGDU OD YLROHQFLD FRQWUD ODV PXMHUHV HQ HO iPELWR S~EOLFR \ SROtWLFR�

6H DSR\DUiQ D ORV yUJDQRV HOHFWRUDOHV GHSDUWDPHQWDOHV \ PXQLFLSDOHV D WUDYpV GH OD IRUPDFLyQ GH FDSDFLGDGHV \ HQ HO
GHVDUUROOR GH HVWUDWHJLDV \ DOLDQ]DV HVWUDWpJLFDV TXH WHQJDQ FRPR SURSyVLWR OD SURPRFLyQ GH HVSDFLRV GH GLiORJR HQ
PXQLFLSLRV FRQVLGHUDGRV GH PX\ DOWR ULHVJR \ TXH UHSLWDQ HOHFFLRQHV PXQLFLSDOHV� 8Q HMH WUDQVYHUVDO GHO SUHVHQWH
SURGXFWR HV OD SURPRFLyQ GH OD SDUWLFLSDFLyQ GH PXMHUHV \ MXYHQWXG HQ FDGD XQD GH ORV SURFHVRV \ DFWLYLGDGHV SUHYLVWDV�

(VWH SURGXFWR FRQOOHYD HO GLVHxR H LPSOHPHQWDFLyQ GH KHUUDPLHQWDV TXH SHUPLWDQ LGHQWLILFDU ORV QLYHOHV GH ULHVJR GH
FRQIOLFWLYLGDG HOHFWRUDO HQ ORV ��� PXQLFLSLRV� FRQ XQ HQIRTXH GH GHUHFKRV KXPDQRV� 7DPELpQ VH DSR\DUi HO GLVHxR H
LPSOHPHQWDFLyQ GH HVWUDWHJLDV H LQVWUXPHQWRV GH PRQLWRUHR \ DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ ORV PXQLFLSLRV
SULRUL]DGRV� 6H UHDOL]DUiQ DFFLRQHV FRQFUHWDV� GHSHQGLHQGR GHO FDVR� SDUD OD SUHYHQFLyQ \ PLWLJDFLyQ GH OD
FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�
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3DUD OD LGHQWLILFDFLyQ GH ORV QLYHOHV GH ULHVJR \ ORV PXQLFLSLRV SULRUL]DGRV� VH WRPDUiQ HQ FXHQWD LQVXPRV GH GLVWLQWRV
DFWRUHV� FRPR LQVWLWXFLRQHV S~EOLFDV� VRFLHGDG FLYLO \ PRYLPLHQWRV FLXGDGDQRV� TXLHQHV VHUiQ LQYLWDGRV D SUHVHQWDU ORV
LQVXPRV HQ OD 0HVD 1DFLRQDO GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO� (VWRV LQVXPRV FRDG\XYDUiQ D OD
HODERUDFLyQ GH ORV LQIRUPHV RILFLDOHV GH ULHVJR GH FRQIOLFWLYLGDG HOHFWRUDO HQ GLIHUHQWHV IDVHV GHO SURFHVR HOHFWRUDO
����������

(VWH SURGXFWR WDPELpQ HVWi HQIRFDGR D IRUWDOHFHU D ORV HTXLSRV GHO 76( D QLYHO QDFLRQDO \ ORFDO HQ OD LQFRUSRUDFLyQ
GHO HQIRTXH GH JpQHUR \ GH MXYHQWXG� TXH FRQVLGHUD D ODV SHUVRQDV MyYHQHV FRQ FDSDFLGDGHV SDUD VHU DJHQWHV GH FDPELR
\ TXH DSRUWDQ DO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG GXUDQWH ODV GLVWLQWDV IDVHV GHO SURFHVR HOHFWRUDO� $GHPiV� VH
FRQWHPSOD HO GHVDUUROOR GH SURFHVRV TXH SHUPLWDQ HO IRUWDOHFLPLHQWR GH FDSDFLGDGHV GH SHUVRQDV IXQFLRQDULDV FODYHV D
QLYHO QDFLRQDO \ ORFDO GHO 76(� FRQ HO SURSyVLWR TXH SXHGDQ VHU DJHQWHV GH WUDQVIRUPDFLyQ GH OD FRQIOLFWLYLGDG
HOHFWRUDO�

3URGXFWR �� (ODERUDGDV H LPSOHPHQWDGDV HVWUDWHJLDV� SURWRFRORV \ SODQHV SDUD HO DERUGDMH LQWHJUDO \ PRQLWRUHR
GH OD FRQIOLFWLYLGDG HOHFWRUDO HQ PXQLFLSLRV SULRUL]DGRV

&RQ HVSHFLDO pQIDVLV� HO SURGXFWR � HVWi HQIRFDGR HQ HO GLVHxR \ VHJXLPLHQWR GH XQ 3ODQ GH 3UHYHQFLyQ \ 0LWLJDFLyQ
GH OD &RQIOLFWLYLGDG GXUDQWH ODV GLVWLQWDV IDVHV GHO SURFHVR HOHFWRUDO SDUD ORV PXQLFLSLRV SULRUL]DGRV SRU HO SUR\HFWR�
$Vt PLVPR� FRQVLGHUD HO GLVHxR H LPSOHPHQWDFLyQ GH HVWUDWHJLDV H LQVWUXPHQWRV GH PRQLWRUHR \ DERUGDMH GH OD
FRQIOLFWLYLGDG HOHFWRUDO HQ PXQLFLSLRV GH DOWR \ PX\ DOWR ULHVJR HQ SOHQD DUWLFXODFLyQ \ FRRUGLQDFLyQ FRQ ORV yUJDQRV
HOHFWRUDOHV WHPSRUDOHV�

/DV HVWUDWHJLDV H LQVWUXPHQWRV GH PRQLWRUHR FRQVWDQWH SDUD PHGLU ORV GLIHUHQWHV QLYHOHV GH ULHVJR GH FRQIOLFWLYLGDG
HOHFWRUDO SDUD ODV GLIHUHQWHV IDVHV GHO SURFHVR HOHFWRUDO ���������� SHUPLWLUi FRDG\XYDU FRQ HO 7ULEXQDO 6XSUHPR
(OHFWRUDO DO GHVDUUROOR GH HVWUDWHJLDV GH SUHYHQFLyQ FRQ XQ HQIRTXH LQFOXVLYR�

&RQ HVSHFLDO pQIDVLV� HO SUHVHQWH SURGXFWR FRRUGLQDUi \ DUWLFXODUi HVIXHU]RV FRQ HO 7ULEXQDO 6XSUHPR (OHFWRUDO SDUD HO
GLVHxR H LPSOHPHQWDFLyQ GH XQ 3ODQ ,QWHJUDO SDUD OD 3UHYHQFLyQ GH OD 9LROHQFLD 3ROtWLFD FRQWUD ODV 0XMHUHV \ HO
LQFUHPHQWR GH OD SDUWLFLSDFLyQ GH OD MXYHQWXG�

7DPELpQ VH SURPRYHUi HO IRUWDOHFLPLHQWR GHO 3ODQ ,QWHJUDO GH $FWLYLGDGHV \ (VWUDWHJLDV GH &RPXQLFDFLyQ SDUD HO
DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG TXH SXHGD GHULYDUVH GHO SURFHVR GH HOHFFLRQHV JHQHUDOHV \ DO SDUODPHQWR
FHQWURDPHULFDQR ���� DOFDQFH QDFLRQDO� GHSDUWDPHQWDO \ ORFDO� 'LFKR 3ODQ (VWUDWpJLFR GHEH RULHQWDUVH SULQFLSDOPHQWH
DO IRPHQWR GH XQD FXOWXUD GH SD]� GLiORJR \ UHVROXFLyQ SDFtILFD GH FRQIOLFWRV HQ *XDWHPDOD�

&RQ GLFKR HQIRTXH� JUDQ SDUWH GHO SURGXFWR � HVWi HQIRFDGR HQ EULQGDU DVLVWHQFLD DO 7ULEXQDO 6XSUHPR (OHFWRUDO HQ HO
GLVHxR� GHVDUUROOR H LPSOHPHQWDFLyQ GH XQD HVWUDWHJLD GH FRPXQLFDFLyQ LQVWLWXFLRQDO TXH WHQJD FRPR SURSyVLWR
IXQGDPHQWDO� SURPRYHU XQ SURFHVR HOHFWRUDO GHPRFUiWLFR� LQFOX\HQWH \ HQ SD] HQ VXV GLIHUHQWHV IDVHV� $XQTXH WHQGUi
XQD HVWUDWHJLD QDFLRQDO� HO SODQ HQ PHQFLyQ� WHQGUi XQ pQIDVLV LPSRUWDQWH HQ ORV PXQLFLSLRV GH DOWR \ PX\ DOWR ULHVJR
GH FRQIOLFWLYLGDG \ TXH UHSHWLUiQ HOHFFLRQHV FRQ HVWUDWHJLDV GLIHUHQFLDGDV FRQ \ SDUD MyYHQHV� PXMHUHV� SXHEORV
LQGtJHQDV \ DIURGHVFHQGLHQWHV�

'LFKD (VWUDWHJLD GH &RPXQLFDFLyQ� D WUDYpV GH PHGLRV FRQYHQFLRQDOHV \ QR FRQYHQFLRQDOHV� WHQGUtD FRPR SURSyVLWR
SURPRYHU OD FRQYLYHQFLD SDFtILFD \ ORV YDORUHV GHPRFUiWLFRV H LPSXOVDUi LQLFLDWLYDV FRQ PHGLRV GH FRPXQLFDFLyQ SDUD
OD SUHYHQFLyQ GH OD YLROHQFLD SROtWLFD FRQWUD ODV PXMHUHV \ OD SDUWLFLSDFLyQ LQFOX\HQWH� GHVGH XQ PDUFR GH GHUHFKRV
KXPDQRV� GH MyYHQHV� PXMHUHV \ SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV� $GHPiV� OD HVWUDWHJLD SURPRYHUi DFWLYLGDGHV
FXOWXUDOHV \ O~GLFDV SDUD SURPRYHU GHQWUR GH OD MXYHQWXG� OD LPSRUWDQFLD TXH SRVHH HO GHVDUUROOR GH XQ SURFHVR HOHFWRUDO
FRQ DOWRV QLYHOHV GH SD] \ SDUWLFLSDFLyQ�

/D FDPSDxD SHUPLWLUtD VHQVLELOL]DU D OD FLXGDGDQtD \ D ODV RUJDQL]DFLRQHV SROtWLFDV� DFHUFD GH OD LPSRUWDQFLD GH UHDOL]DU
HOHFFLRQHV EDMR XQ DPELHQWH GHPRFUiWLFR� \ WDPELpQ VLJQLILFD OD HODERUDFLyQ \ GLVWULEXFLyQ HQ WRGR HO SDtV� GH DILFKHV�
YRODQWHV \ PDWHULDO LQIRUPDWLYR VREUH SUHYHQFLyQ GH OD YLROHQFLD HOHFWRUDO� 7DPELpQ VHUtD XQ LPSRUWDQWH PHGLR SDUD
TXH OD FLXGDGDQtD \ RUJDQL]DFLRQHV SROtWLFDV FRQR]FDQ DFHUFD GH ORV GHOLWRV HOHFWRUDOHV \ VXV UHVSHFWLYDV SHQDV�
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(O SUHVHQWH SURGXFWR SURPRYHUi OD XWLOL]DFLyQ GHO DUWH \ OD FXOWXUD FRPR PHGLRV SDUD HVWDEOHFHU LQWHUFDPELRV
LQWHUFXOWXUDOHV� LQWHUJHQHUDFLRQDOHV \ GH JpQHUR SDUD OD WUDQVIRUPDFLyQ GH ORV FRQIOLFWRV \ OD FRQVWUXFFLyQ GH SD] HQ
PXQLFLSLRV GH DOWR \ PX\ DOWR ULHVJR GH FRQIOLFWLYLGDG HOHFWRUDO� /DV PHWRGRORJtDV O~GLFDV \ DUWtVWLFDV VXSRQHQ OD
LQWHUDFFLyQ FUHDWLYD� HQ FRQYLYHQFLD SDFtILFD� SDUD SURPRYHU OD WUDQVIRUPDFLyQ GH ODV WHQVLRQHV VRFLDOHV HQ GLQiPLFDV
GH FRQFHUWDFLyQ� FRQYHUJHQFLD� LQFOXVLyQ� FRODERUDFLyQ \ SDUWLFLSDFLyQ� GH PDQHUD KRUL]RQWDO \ VHJXUD� JHQHUDQGR
HVSDFLRV FtYLFRV FRQ FRQGLFLRQHV SRVLWLYDV GH FRQILDQ]D \ OLEHUWDG SDUD H[SUHVDUVH HQWUH SHUVRQDV GLYHUVDV FXOWXUDO \
VRFLDOPHQWH�

(VWH SURGXFWR FRQWULEXLUi FRQ HVWUDWHJLDV SDUD WUDEDMDU FRQ \ SDUD OD MXYHQWXG D WUDYpV GH FDPSDxDV FRPXQLFDFLRQDOHV�
DOLDQ]DV FRQ DFWRUHV QR WUDGLFLRQDOHV \ DVt VHQVLELOL]DUORV HQ OD LPSRUWDQFLD GH HPSDGURQDPLHQWR� FRQRFLPLHQWR GH
SURSXHVWDV \ SDUWLFLSDFLyQ HOHFWRUDO FRQ HO ILQ GH DXPHQWDU OD SDUWLFLSDFLyQ GH OD MXYHQWXG�

3URGXFWR �� )RUWDOHFLGDV ODV FDSDFLGDGHV GHO 76( SDUD OD LQFRUSRUDFLyQ GHO HQIRTXH GH MXYHQWXG \ OD
LQFRUSRUDFLyQ GH ODV MXYHQWXGHV HQ ODV HVWUDWHJLDV H LPSOHPHQWDFLyQ GH DFFLRQHV D QLYHO QDFLRQDO \ WHUULWRULDO
SDUD HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG�

/DV FDSDFLGDGHV GHO 76( VHUiQ IRUWDOHFLGDV D WUDYpV GH SURFHVRV IRUPDWLYRV TXH OHV LQYLWH D FRQVLGHUDU XQD PDQHUD GH
WUDEDMDU� HQWHQGHU \ DFHUFDUVH D ODV SHUVRQDV MyYHQHV FRQ HO ILQ GH UHDOL]DU DFFLRQHV HIHFWLYDV \ HILFLHQWHV� GHVGH XQ
HQIRTXH GH GHUHFKRV� GH JpQHUR \ GH YXOQHUDELOLGDG� 6H SDUWLUi UHDOL]DQGR XQ GLDJQyVWLFR GH ORV FRQRFLPLHQWRV GH ORV
HTXLSRV GHO 76( VREUH HO PDUFR QDFLRQDO H LQWHUQDFLRQDO GHO GHUHFKR D OD SDUWLFLSDFLyQ� ERQR GHPRJUiILFR� DQiOLVLV GH
LQIRUPDFLyQ HVWDGtVWLFD� LQYHUVLRQHV HQ MXYHQWXG \ DOLDQ]DV LQQRYDGRUDV \ HVWUDWpJLFDV� $ SDUWLU GH GLFKR DQiOLVLV VH
SURSRQGUi XQD HVWUXFWXUD FXUULFXODU \ PHWRGROyJLFD TXH VHUi SUHVHQWDGD \ FRQVHQVXDGD FRQ HO 76( \ FRQ XQ JUXSR
IRFDO GH MyYHQHV SDUD TXH WHQJDQ XQD SDUWLFLSDFLyQ DFWLYD HQ ODV GHFLVLRQHV TXH OHV DIHFWHQ�

6HUiQ SURPRYLGRV HVSDFLRV VHJXURV HQ GRQGH ODV MXYHQWXGHV H[SUHVHQ VXV RSLQLRQHV OLEUHPHQWH� WHQJDQ LQLFLDWLYDV \
IRUPHQ SDUWH GH ODV LQVWDQFLDV D QLYHO FHQWUDO \ ORFDO FRPR DJHQWHV GH WUDQVIRUPDFLyQ DO UHVDOWDU ODV FDUDFWHUtVWLFDV
SRVLWLYDV GH ODV SHUVRQDV MyYHQHV� VXV SRWHQFLDOLGDGHV� GHVWUH]DV� KDELOLGDGHV� WDOHQWRV� p[LWRV� 6H WUDEDMDUi GH PDQHUD
DUWLFXODGD FRQ HO 76( SDUD TXH VH LQYROXFUHQ HQ ODV LQLFLDWLYDV SURSXHVWDV SRU OD MXYHQWXG HQ OD SUHYHQFLyQ GH OD
FRQIOLFWLYLGDG HOHFWRUDO�

$Vt PLVPR� VH SURPRYHUi XQD DOLDQ]D FRQ HO VHFWRU HGXFDWLYR SDUD TXH HQ HO FLFOR EiVLFR \ GLYHUVLILFDGR ODV \ ORV
HVWXGLDQWHV SXHGDQ UHFLELU FXUVRV FRUWRV GLQiPLFRV H LQWHQVLYRV� HQ HO PDUFR GH ORV FRQWHQLGRV GH IRUPDFLyQ FLXGDGDQD�
TXH SURPXHYDQ HO HVStULWX GH LQYROXFUDPLHQWR� SDUWLFLSDFLyQ \ FRPSURPLVR VRFLDO GH ODV MXYHQWXGHV FRQ HO SDtV HQ
PDUFR GH XQD FXOWXUD GH SD]� (VWD DFWLYLGDG LQQRYDGRUD EULQGDUi FRQRFLPLHQWRV HQ WRUQR DO SURFHVR HOHFWRUDO \
SURPRYHUi HO HMHUFLFLR FLXGDGDQR SDUD ODV GLVWLQWDV IDVHV GHO SURFHVR HOHFWRUDO�

(O SUHVHQWH SURGXFWR SURPXHYH OD UHDOL]DFLyQ GH DFWLYLGDGHV ORFDOHV FRQ SHUWLQHQFLD FXOWXUDO \ HQIRTXH GH JpQHUR SDUD
OD WUDQVIRUPDFLyQ GH EDUUHUDV TXH LPSLGHQ OD SDUWLFLSDFLyQ GH ORV MyYHQHV HQ OD SROtWLFD� HQ SDUWLFXODU GH ODV PXMHUHV�
5HVXOWDGR �� $XPHQWDGD OD DJHQFLD \ SDUWLFLSDFLyQ VXVWDQWLYD GH PXMHUHV� SXHEORV LQGtJHQDV \
DIURGHVFHQGLHQWHV \ SHUVRQDV MyYHQHV HQ HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO

(VWH UHVXOWDGR VH FHQWUDUi HQ SRWHQFLDU OD DJHQFLD� OD FDSDFLGDG RUJDQL]DWLYD \ ORV PHFDQLVPRV GH LQWHUORFXFLyQ HQWUH
ODV PXMHUHV� SHUVRQDV MyYHQHV� SXHEORV LQGtJHQDV \ RWURV VHFWRUHV UHOHYDQWHV SDUD OD WUDQVIRUPDFLyQ GH ORV FRQIOLFWRV
HOHFWRUDOHV� JHQHUDQGR HO PXWXR UHFRQRFLPLHQWR FRPR DFWRUHV SROtWLFRV UHOHYDQWHV� $O PLVPR WLHPSR� VH SURPRYHUi
TXH HVWRV JUXSRV SREODFLRQDOHV FRQR]FDQ OD LPSRUWDQFLD GHO VXIUDJLR� SURSRUFLRQiQGROHV ORV PHGLRV SDUD SDUWLFLSDU HQ
ORV SURFHVRV SROtWLFRV� GH JREHUQDELOLGDG \ GH FRQVROLGDFLyQ GH OD SD] \ SXHGDQ FRVHFKDU ORV EHQHILFLRV GHO VLVWHPD
GHPRFUiWLFR�

/RV PHFDQLVPRV GH DUWLFXODFLyQ \ FRRUGLQDFLyQ FRQWULEXLUiQ D DPSOLDU OD LQFLGHQFLD GH ORV PRYLPLHQWRV GH PXMHUHV�
MyYHQHV \ SXHEORV LQGtJHQDV SDUD OD SUHYHQFLyQ \ OD WUDQVIRUPDFLyQ GH ORV FRQIOLFWRV UHODFLRQDGRV FRQ HO SURFHVR
HOHFWRUDO� VX SDUWLFLSDFLyQ LJXDOLWDULD HQ ODV HVIHUDV S~EOLFDV \ SROtWLFDV \� FRQVHFXHQWHPHQWH� HQ OD WRPD GH GHFLVLRQHV
SDUD HO GHVDUUROOR GHO SURFHVR HOHFWRUDO GH IRUPD SDFtILFD H LQFOX\HQWH�

6H DSR\DUiQ DFFLRQHV SDUD JHQHUDU \ DPSOLDU ORV HVSDFLRV GH SDUWLFLSDFLyQ \ UHSUHVHQWDFLyQ SROtWLFD GH PXMHUHV�
SDUWLFXODUPHQWH ODV PXMHUHV UXUDOHV� LQGtJHQDV� DIURGHVFHQGLHQWHV \ MyYHQHV� GHVGH XQ HQIRTXH LQWHUVHFFLRQDO \ GH
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HPSRGHUDPLHQWR� FRQ XQ HIHFWR GLUHFWR HQ OD FRQVROLGDFLyQ \ HO VRVWHQLPLHQWR GH OD SD]� JHQHUDQGR PD\RUHV
FDSDFLGDGHV GH LQFLGHQFLD� FRQFHUWDFLyQ \ FRODERUDFLyQ HQWUH ORV PRYLPLHQWRV GH PXMHUHV \ FRQ RWURV VHFWRUHV FLYLOHV
UHOHYDQWHV� LQFOX\HQGR ORV SXHEORV LQGtJHQDV� ODV SHUVRQDV MyYHQHV \ ORV SDUWLGRV SROtWLFRV� 6H IRUWDOHFHUi HO SDSHO GH
ODV PXMHUHV HQ PHGLRV GH FRPXQLFDFLyQ VRFLDO \ HO FLEHUHVSDFLR SDUD OD JHQHUDFLyQ GH QDUUDWLYDV TXH SRWHQFLHQ HO URO
GH ODV PXMHUHV FRPR DJHQWHV GH WUDQVIRUPDFLyQ HQ HO DERUGDMH LQWHJUDO GH ORV FRQIOLFWRV�

5HVSHFWR D OD SURPRFLyQ GH OD SDUWLFLSDFLyQ GH MyYHQHV� OD LQWHUYHQFLyQ SURSXHVWD VHUi IXQGDPHQWDO SDUD LQFUHPHQWDU
VX SDUWLFLSDFLyQ HQ HVSDFLRV SDUD HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO� (VWR VH ORJUDUi
D WUDYpV GH OD SURPRFLyQ \ DUWLFXODFLyQ GH FROHFWLYRV GH MXYHQWXGHV D QLYHO PXQLFLSDO SDUD TXH SXHGDQ SDUWLFLSDU
SUHVHQWDQGR VXV SURSXHVWDV SDUD OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG FRPR DJHQWHV GH FDPELR \ FRQVWUXFWRUHV GH SD]�

3RU ~OWLPR� HVWH UHVXOWDGR SHUPLWLUi XQD PD\RU FDSDFLGDG GH LQFLGHQFLD GH ODV MXYHQWXGHV DO FRPSOHPHQWDUVH FRQ HO
HQIRTXH GH MXYHQWXG LQFRUSRUDGR HQ HO UHVXOWDGR �� SXHV ODV MXYHQWXGHV H[SDQGLUiQ VX FDSDFLGDG DO HVWDU FDSDFLWDGDV
\ FRQWDUiQ FRQ ODV KHUUDPLHQWDV QHFHVDULDV SDUD VHU DJHQWHV GH FDPELR \ FRQVWUXFWRUHV GH OD SD] SDUD OD SUHYHQFLyQ GH
OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO� (Q HO SUHVHQWH UHVXOWDGR� VH SURPRYHUi HO GHVDUUROOR GH DFWLYLGDGHV
FXOWXUDOHV \ O~GLFDV SURSLDV SDUD OD MXYHQWXG� HQIDWL]DQGR HQ OD LPSRUWDQFLD GH OD SDUWLFLSDFLyQ DFWLYD \ SDFtILFD GXUDQWH
ODV IDVHV GHO SURFHVR HOHFWRUDO�

3URGXFWR �� )RUWDOHFLGDV ODV FDSDFLGDGHV GH DJHQFLD GH MyYHQHV� PXMHUHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV
SDUD OD SUHYHQFLyQ \ DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO

(VWH SURGXFWR HVWi GLULJLGR D OD PHMRUD GH FRQRFLPLHQWRV \ FRPSHWHQFLDV HQ ODV MXYHQWXGHV� PXMHUHV� SXHEORV LQGtJHQDV
\ DIURGHVFHQGLHQWHV SDUD OD SDUWLFLSDFLyQ \ SUHVHQWDFLyQ GH SURSXHVWDV PXQLFLSDOHV SDUD OD SUHYHQFLyQ GH OD
FRQIOLFWLYLGDG FRPR DJHQWHV GH FDPELR \ FRQVWUXFWRUHV GH SD]� 6H IRUWDOHFHUiQ VXV FRQRFLPLHQWRV GHO PDUFR QDFLRQDO
H LQWHUQDFLRQDO GH GHUHFKRV KXPDQRV VREUH OD SDUWLFLSDFLyQ� PHFDQLVPRV GH JRELHUQR FRPXQLWDULR \ PXQLFLSDO� \ GH
VXV FDSDFLGDGHV \ KDELOLGDGHV SDUD OD SDUWLFLSDFLyQ GHPRFUiWLFD �SHQVDPLHQWR FUtWLFR� FUHDWLYLGDG� FRPXQLFDFLyQ�
QHJRFLDFLyQ� LQFLGHQFLD� OLGHUD]JR� PHPRULD KLVWyULFD� \ OD FRQVWUXFFLyQ GH OD SD]� (VWR WLHQH FRPR SURSyVLWR IRUWDOHFHU
VX SDUWLFLSDFLyQ HQ WRUQR DO SURFHVR HOHFWRUDO \ FRQWULEXLU DVt� D OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR
HOHFWRUDO \ OD FRQVROLGDFLyQ GH OD SD] HQ HVSDFLRV PXQLFLSDOHV PHGLDQWH SURFHVRV GH GLiORJR� QHJRFLDFLyQ� UHVROXFLyQ
GH FRQIOLFWRV \ SURSXHVWDV PXQLFLSDOHV SDUD OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�

$GHPiV� VH SURPRYHUiQ D WUDYpV GH HQFXHQWURV PXQLFLSDOHV H LQWHUPXQLFLSDOHV ODV FRQH[LRQHV HQWUH FROHFWLYRV SDUD OD
FUHDFLyQ GH UHGHV GH 2UJDQL]DFLRQHV GH 6RFLHGDG &LYLO GH PXMHUHV� MyYHQHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV�
FRQ HO ILQ GH SURPRYHU OD SDUWLFLSDFLyQ VXVWDQWLYD HQ OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG HOHFWRUDO� (VWR LQFOX\H
IRUWDOHFHU HO URO GH ODV PXMHUHV� PXMHUHV LQGtJHQDV \ PXMHUHV MyYHQHV HQ ORV PHGLRV GH FRPXQLFDFLyQ FRPR DFWRUDV GH
SUHYHQFLyQ� DERUGDMH \ WUDQVIRUPDFLyQ GH OD FRQIOLFWLYLGDG HOHFWRUDO \ OD YLROHQFLD FRQWUD ODV PXMHUHV HQ HO iPELWR
S~EOLFR \ SROtWLFR� 6H DERUGDUiQ ORV HVWHUHRWLSRV \ OD HVWLJPDWL]DFLyQ GH ODV PXMHUHV \ ORV MyYHQHV TXH OHV SUHYLHQH
SDUWLFLSDU� DO JHQHUDU QDUUDWLYDV GH H[FOXVLyQ� TXH OLPLWDQ HO DOFDQFH GH OD LJXDOGDG GH JpQHUR� (O WUDEDMR FRQ PXMHUHV
OtGHUHV� HQ OD WRPD GH GHFLVLRQHV \ HQ ORV PHGLRV GH FRPXQLFDFLyQ DSRUWDUi D OD JHQHUDFLyQ GH QXHYDV QDUUDWLYDV
UHVDOWDQGR VXV FRQWULEXFLRQHV D OD WUDQVIRUPDFLyQ GH ORV FRQIOLFWRV \ HO VRVWHQLPLHQWR GH OD SD]�

3URGXFWR �� *HQHUDGRV \�R FRQVROLGDGRV HVSDFLRV GLDOyJLFRV SROtWLFRV HQWUH PXMHUHV� MyYHQHV� SXHEORV LQGtJHQDV
\ DIURGHVFHQGLHQWHV SDUD SURPRYHU OD LQFOXVLyQ GH VXV SURSXHVWDV HQ OD UHVROXFLyQ SDFtILFD H LQFOXVLYD GH
FRQIOLFWRV�

(O SURGXFWR DSR\DUi D FROHFWLYRV \ RUJDQL]DFLRQHV GH OD VRFLHGDG FLYLO SDUD HO GHVDUUROOR GH HVWUDWHJLDV GH SDUWLFLSDFLyQ
FtYLFR�SROtWLFD FRQ HO ILQ GH FRQVWUXLU FROHFWLYDPHQWH SURSXHVWDV GH SROtWLFDV S~EOLFDV SDUD MyYHQHV� PXMHUHV� SXHEORV
LQGtJHQDV \ DIURGHVFHQGLHQWHV� 6H DSR\DUi WDPELpQ HO GLVHxR H LPSOHPHQWDFLyQ GH SURFHVRV SDUWLFLSDWLYRV \ GLiORJR
LQWUD H LQWHUVHFWRULDO SDUD HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO FRQ GLIHUHQWHV VHFWRUHV UHSUHVHQWDWLYRV GHO
SDtV�

7DPELpQ VH FRQWHPSOD HO GLVHxR \ IDFLOLWDFLyQ GH SURFHVRV GH LQWHUORFXFLyQ HQ IRURV \ GLiORJRV S~EOLFRV GH MyYHQHV�
PXMHUHV \ SXHEORV LQGtJHQDV FRQ RUJDQL]DFLRQHV SROtWLFDV SDUD FRQRFHU VXV SODQHV GH WUDEDMR \ SDUD SUHVHQWDU ODV
DJHQGDV GH MXYHQWXG� PXMHUHV� SXHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV FRQ HO ILQ GH DXPHQWDU VXV QLYHOHV GH
SDUWLFLSDFLyQ H LQFLGHQFLD�
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3RU PHGLR GH HVWH SURGXFWR� VH EULQGDUi UHVSXHVWD D OD QHFHVLGDG GH FRQWDU FRQ MyYHQHV RUJDQL]DGRV \ FRQ
FRQRFLPLHQWRV VREUH ORV GHUHFKRV FtYLFRV \ SROtWLFRV GH OD FLXGDGDQtD SDUD TXH� D WUDYpV GH DOLDQ]DV LQQRYDGRUDV�
ORJUHQ UHDOL]DU HMHUFLFLRV SDUWLFLSDWLYRV GH PRQLWRUHR VREUH HO HMHUFLFLR GH ORV GHUHFKRV KXPDQRV GXUDQWH HO SURFHVR
HOHFWRUDO� HQ DSR\R D OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG \ FRQVROLGDFLyQ GH OD SD]�

ďͿ KƌŝĞŶƚĂĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ
/DV DFWLYLGDGHV GHO SUR\HFWR VH GHVDUUROODUiQ GH PDQHUD DUWLFXODGD \ FRRUGLQDGD FRQ HO 7ULEXQDO 6XSUHPR (OHFWRUDO
�76(�� yUJDQRV HOHFWRUDOHV WHPSRUDOHV \ RUJDQL]DFLRQHV HQ GLIHUHQWHV QLYHOHV� (O QLYHO QDFLRQDO LPSOLFD DVLVWHQFLD
HVWUDWpJLFD SDUD HO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO� HO QLYHO WHUULWRULDO� HQ PXQLFLSLRV FRQ IDFWRUHV GH
PD\RU SUREDELOLGDG GH YLROHQFLD HOHFWRUDO� VHJ~Q HO FRQWH[WR SURSLR GH OD ORFDOLGDG \ ORV UHVXOWDGRV GHO DQiOLVLV GH
FRQGLFLRQHV TXH VH GHVDUUROOHQ�

(O SUR\HFWR FRQWULEXLUi FRQ OD GHILQLFLyQ GH FULWHULRV \ DQiOLVLV SDUD VHOHFFLRQDU ODV ]RQDV GH WUDEDMR� VREUH HO FULWHULR
GH FODVLILFDFLyQ GH PXQLFLSLRV GH PX\ DOWR� DOWR� PHGLDQR \ EDMR ULHVJR GH FRQIOLFWLYLGDG HOHFWRUDO� VHJ~Q OD LQWHQVLGDG
GHO PLVPR \ VX LPSDFWR VREUH HO HVSDFLR JHRJUiILFR \ SREODFLyQ� &RQ HVWD FDWHJRUL]DFLyQ� HO SUHVHQWH SUR\HFWR \ OD
0HVD GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO GHO 76(� SRGUi JHQHUDU XQD VHULH GH DFFLRQHV HVSHFtILFDV TXH
SHUPLWLUtDQ UHGXFLU FRQVLGHUDEOHPHQWH ORV QLYHOHV GH ULHVJR SDUD HO GHVDUUROOR GH ODV GLIHUHQWHV IDVHV UHODFLRQDGDV DO
SURFHVR HOHFWRUDO �����

3HUVRQDV %HQHILFLDULDV�

0XMHUHV� /DV PXMHUHV RUJDQL]DGDV� FX\DV DFFLRQHV KDQ JXLDGR OD FRQVWUXFFLyQ GH SD] \ VX OLGHUD]JR HV FODYH SDUD OD
SDUWLFLSDFLyQ FtYLFD \ SROtWLFD GH ODV PXMHUHV�

3HUVRQDV -yYHQHV� -yYHQHV RUJDQL]DGRV FRQ OLGHUD]JR SDUD DSRUWDU SURSXHVWDV \ VROXFLRQHV WUDQVIRUPDGRUDV SDUD OD
SD] \ HO GHVDUUROOR

3XHEORV LQGtJHQDV \ DIURGHVFHQGLHQWHV� &RPR DFWRUHV FODYH SDUD HO SUR\HFWR SRU UHSUHVHQWDWLYLGDG� OLGHUD]JR�
SDUWLFLSDFLyQ FtYLFR�SROtWLFD \ VX FDSDFLGDG GH SURSXHVWD�

)XQFLRQDULRV \ VHUYLGRUHV S~EOLFRV� 4XH RSHUDWLYL]DQ \ DUWLFXODQ HO DFFLRQDU GHO (VWDGR� 6X SDUWLFLSDFLyQ HQ HO
GHVDUUROOR GHO SUR\HFWR HV LPSRUWDQWH SDUD LQIOXHQFLDU HQ ORV FDPELRV TXH VH HVSHUDQ�

3HUVRQDV HQ OD SROtWLFD� $FWRUHV FRQ LQIOXHQFLD SROtWLFD HQ ORV QLYHOHV QDFLRQDO \ WHUULWRULDO� 6X URO HQ HO SUR\HFWR HVWi
UHODFLRQDGR FRQ OD YROXQWDG SROtWLFD \ OD IDFLOLWDFLyQ GHO GHVDUUROOR GH ODV LQLFLDWLYDV TXH VH JHQHUHQ GHO PLVPR�

5HSUHVHQWDQWHV GH MXQWDV HOHFWRUDOHV GHSDUWDPHQWDOHV \PXQLFLSDOHV� &LXGDGDQDV \ FLXGDGDQRV FRQ OLGHUD]JR ORFDO
HQ SOHQR JRFH GH VXV GHEHUHV \ GHUHFKRV FtYLFRV \ SROtWLFRV� HQFDUJDGRV GH DSR\DU OD UHDOL]DFLyQ GHPRFUiWLFD GHO
SURFHVR HOHFWRUDO HQ VX MXULVGLFFLyQ \ GH GHFODUDU HO UHVXOWDGR \ OD YDOLGH] GH ODV HOHFFLRQHV PXQLFLSDOHV R
GHSDUWDPHQWDOHV� VHJ~Q VX FDVR�

2UJDQL]DFLRQHV GH VRFLHGDG FLYLO� TXH FXHQWDQ FRQ �L� H[SHULHQFLD HQ OD SUHYHQFLyQ GH OD FRQIOLFWLYLGDG HQ WRUQR DO
SURFHVR HOHFWRUDO� REVHUYDFLyQ GHO SURFHVR HOHFWRUDO� YROXQWDULDGR FtYLFR \ SODQWHDPLHQWR GH SURSXHVWDV GH UHIRUPDV
GHO SURFHVR HOHFWRUDO� �LL� FRQ FREHUWXUD HQ ORV PXQLFLSLRV SULRUL]DGRV GHO SUR\HFWR \ �LLL� TXH SDUWLFLSHQ DFWLYDPHQWH
\ GH PDQHUD DUWLFXODGD HQ UHGHV� DOLDQ]DV \�R FRDOLFLRQHV FRQ RWURV DFWRUHV SROtWLFRV \ VRFLDOHV UHOHYDQWHV�

,,,� *HVWLyQ \ FRRUGLQDFLyQ GHO SUR\HFWR �� SiJLQDV PD[�
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7pFQLFR HQ 0	(

6XV IXQFLRQHV VHUiQ�
භ &RRUGLQDU OD HODERUDFLyQ GH XQ 3ODQ GH 0RQLWRUHR \ (YDOXDFLyQ \ GH ODV KHUUDPLHQWDV H LQVWUXPHQWRV GH

UHFROHFFLyQ GH GDWD SUHYLVWRV SDUD HO VHJXLPLHQWR GH ORV LQGLFDGRUHV�
භ &RRUGLQDU OD LQWHJUDFLyQ GH ORV GDWRV JHQHUDGRV SDUD JDUDQWL]DU HO DGHFXDGR PRQLWRUHR GH LQGLFDGRUHV�
භ $VHJXUDU OD GHVDJUHJDFLyQ GH GDWRV SRU VH[R \ SRU HGDG�
භ (ODERUDU HQ FRRUGLQDFLyQ FRQ ORV SXQWRV IRFDOHV GH ODV $)3 ORV LQIRUPHV WULPHVWUDOHV GH PRQLWRUHR HQ OD

SODWDIRUPD GH 0	( GHO 6HFUHWDULDGR 3%)
භ (ODERUDU H LQWHJUDU LQVXPRV SDUD ORV LQIRUPHV 6HPL DQXDO� $QXDO \ )LQDO�
භ &RQYRFDU ODV UHXQLRQHV GH &RRUGLQDFLyQ VHJ~Q ORV PHFDQLVPRV GH JREHUQDQ]D HVWDEOHFLGRV�
භ $SR\DU OD HYDOXDFLyQ ILQDO GHO SUR\HFWR

3XQWRV IRFDOHV � $JHQFLDV

භ &RRUGLQDU \ GDU VHJXLPLHQWR OD LPSOHPHQWDFLyQ GH ORV FRPSRQHQWHV GH OD DJHQFLD 5812 HQ FRRUGLQDFLyQ FRQ
ODV RWUDV DJHQFLDV GHO 618 SDUWLFLSDQWHV FRQ PLUDV GH DOFDQ]DU WRGRV ORV 3URGXFWRV \ 5HVXOWDGRV GHILQLGRV HQ HO
0DUFR GH 5HVXOWDGRV HQ HO SOD]R HVWDEOHFLGR SDUD HO SUR\HFWR�

භ 3DUWLFLSDU HQ ORV PHFDQLVPRV SHULyGLFRV GH FRRUGLQDFLyQ \ FRPXQLFDFLyQ HQ HO PDUFR GHO SUR\HFWR� LQFOX\HQGR
OD SDUWLFLSDFLyQ HQ UHXQLRQHV GH FRRUGLQDFLyQ LQWHUDJHQFLDO�

භ 0DQWHQHU HVWUHFKD FRRUGLQDFLyQ \ FRPXQLFDFLyQ FRQ OD &RRUGLQDGRU�D ,QWHUDJHQFLDO GHO 3UR\HFWR�
භ &RRUGLQDU FRQ OD SHUVRQD UHVSRQVDEOH GH 0	( GH OD DJHQFLD 5812� VRFLDV LPSOHPHQWDGRUDV \ FRQWUDSDUWHV SDUD

DVHJXUDU HO FXPSOLPLHQWR FRQ HO 0	( GHO SUR\HFWR GH DFXHUGR FRQ HO 3ODQ� ORV OLQHDPLHQWRV GHO )RQGR \ GHO
6HFUHWDULDGR 3%)�

භ 'DU VHJXLPLHQWR D ORV FRPSRQHQWHV GH OD DJHQFLD LQFOXLGRV HQ HO 3ODQ GH 9LVLELOLGDG \ &RPXQLFDFLyQ SDUD HO
SUR\HFWR�

භ &RRUGLQDU SURFHVRV GH JHVWLyQ GH FRQRFLPLHQWR YLQFXODGRV D ORV FRPSRQHQWHV GH OD DJHQFLD 5812 HQ
FRRUGLQDFLyQ FRQ ODV RWUDV DJHQFLDV GHO 618 VHJ~Q FRUUHVSRQGD�

-XQWD GH 3UR\HFWR

6H HVWDEOHFHUi XQD -XQWD GH 3UR\HFWR SDUD FRQRFHU \ HYDOXDU DYDQFHV \ DERUGDU UHWRV HQ OD LPSOHPHQWDFLyQ� /RV
LQWHJUDQWHV GH OD -XQWD GH 3UR\HFWR VHUiQ HO�OD &RRUGLQDGRUD GHO SUR\HFWR� ORV�ODV 5HSUHVHQWDQWHV GH FDGD $JHQFLD
5HFHSWRUD \ ORV Pi[LPRV UHSUHVHQWDQWHV GH ORV VRFLRV LQVWLWXFLRQDOHV HVWDWDOHV \ FRQWDUi FRQ OD SDUWLFLSDFLyQ GHO
6HFUHWDULDGR 3%)�

/DV IXQFLRQHV GH OD -XQWD GH 3UR\HFWR VRQ�

භ &RQGXFLU OD GLUHFFLyQ HVWUDWpJLFD \ VXSHUYLVDU OD LPSOHPHQWDFLyQ \ UHQGLFLyQ GH FXHQWDV GHO SUR\HFWR� SDUD OR FXDO
GHEHQ UHXQLUVH DO PHQRV WUHV YHFHV DO DxR� \ ODV RWUDV YHFHV TXH VHDQ QHFHVDULDV�

භ &RQRFHU \ DSUREDU ORV 32$ \ ORV SUHVXSXHVWRV GHO SUR\HFWR� DVt FRPR FXDOTXLHU HQPLHQGD R H[WHQVLyQ TXH VHD
SODQWHDGD�

භ &RQRFHU \ DSUREDU ORV ,QIRUPHV 6HPLDQXDOHV� $QXDOHV \ HO ,QIRUPH )LQDO�
භ $VHJXUDU XQD HMHFXFLyQ VXVWDQWLYD \ ILQDQFLHUD HILFLHQWH� SDUD HO ORJUR GH ORV SURGXFWRV \ UHVXOWDGRV HVSHUDGRV GHO

SUR\HFWR�
භ 7RPDU ODV GHFLVLRQHV QHFHVDULDV SDUD HYLWDU DWUDVRV� PLWLJDU ULHVJRV R VXSHUDU REVWiFXORV TXH DIHFWDQ OD EXHQD

PDUFKD GHO SUR\HFWR�

/DV UHXQLRQHV GH OD -XQWD GH 3UR\HFWR VHUiQ FRQYRFDGDV SRU OD $JHQGD /tGHU �318'�� TXLpQ SUHSDUDUi ODV DJHQGDV \
PLQXWDV UHVSHFWLYDV \ GDUi VHJXLPLHQWR DO FXPSOLPLHQWR FRQ ORV DFXHUGRV�

ĐͿ *HVWLyQ GH ULHVJRV
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dƌĄŵŝƚĞƐ ĚĞ ĂƉƌŽďĂĐŝſŶ ŶĂĐŝŽŶĂů
ƌĞƚƌĂƐĂŶ Ğů ĂƌƌĂŶƋƵĞ ĚĞů ƉƌŽǇĞĐƚŽ

DĞĚŝŽ භ /ŶŝĐŝĂƌ Ğů ƚƌĄŵŝƚĞ ĚĞ ůĂ KƉŝŶŝſŶ dĠĐŶŝĐĂ ĚĞ ^�'�W>�E
ƐŽďƌĞ ůĂ ĐŽŽƉĞƌĂĐŝſŶ Ă ƐĞƌ ďƌŝŶĚĂĚĂ Ăů d^� ůŽ ĂŶƚĞƐ
ƉŽƐŝďůĞ͘

භ �ďŽƌĚĂƌ ƚŽĚĂƐ ůĂƐ ŝŶƋƵŝĞƚƵĚĞƐ ĐŽŶ ůĂ ĚĞďŝĚĂ
ĚŝůŝŐĞŶĐŝĂ ;�ŐĞŶĐŝĂƐ ĚĞ ůĂ KEh ƉĂƌƚŝĐŝƉĂŶƚĞƐ ĞŶ
ĐŽŽƌĚŝŶĂĐŝſŶ ĐŽŶ Ğů ^ĞĐƌĞƚĂƌŝĂĚŽ W�&Ϳ͘

භ DĂŶƚĞŶĞƌ ƵŶĂ ĞƐƚƌĞĐŚĂ ĐŽŽƌĚŝŶĂĐŝſŶ ĐŽŶ Ğů dƌŝďƵŶĂů
^ƵƉƌĞŵŽ �ůĞĐƚŽƌĂů͘

භ ZĞĂůŝǌĂƌ ƉƌĞƐĞŶƚĂĐŝŽŶĞƐ ĞŶ ůĂ DĞƐĂ ĚĞ WƌĞǀĞŶĐŝſŶ ĚĞ
�ŽŶĨůŝĐƚŝǀŝĚĂĚ �ůĞĐƚŽƌĂů ĚĞů dƌŝďƵŶĂů ^ƵƉƌĞŵŽ
�ůĞĐƚŽƌĂů͘

භ DĂŶƚĞŶĞƌ ĐŽŵƵŶŝĐĂĐŝſŶ ĚŝƌĞĐƚĂ Ǉ ƌĞŐƵůĂƌ ĐŽŶ
ĨƵŶĐŝŽŶĂƌŝŽƐ ĚĞů d^� Ǉ ũĞĨĞƐ ĚĞ ƉƌŝŶĐŝƉĂůĞƐ ƵŶŝĚĂĚĞƐ Ǉ
ĚĞƉĞŶĚĞŶĐŝĂƐ ǀŝŶĐƵůĂĚĂƐ Ă ůĂ ƉƌĞǀĞŶĐŝſŶ ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů͘

භ �ŽůĂďŽƌĂƌ ĚĞ ŵĂŶĞƌĂ ĂĐƚŝǀĂ Ǉ ĂƌŵŽŶŝŽƐĂ ĞŶ ůŽƐ
ĚŝĨĞƌĞŶƚĞƐ ĞƐƉĂĐŝŽƐ ĚĞů d^� ƉĂƌĂ ůĂ ƉƌĞǀĞŶĐŝſŶ ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů

�ĂŵďŝŽƐ ĞŶ ůĂƐ ƉƌŝŶĐŝƉĂůĞƐ
ĚĞƉĞŶĚĞŶĐŝĂƐ Ǉ ƵŶŝĚĂĚĞƐ ĚĞů d^�
ƉƵĞĚĞŶ ŽĐĂƐŝŽŶĂƌ ĚĞƐĐŽŶŽĐŝŵŝĞŶƚŽ ĞŶ
ůĂ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ

DĞĚŝŽ භ ZĞĂůŝǌĂƌ ƉƌŽĐĞƐŽƐ ĚĞ ĨŽƌŵĂĐŝſŶ Ǉ ƐŽĐŝĂůŝǌĂĐŝſŶ
ŝŶƚĞƌŶŽƐ ƉĂƌĂ ĐƵĂĚƌŽƐ ŵĞĚŝŽƐ ĚĞů d^�͘

භ /ĚĞŶƚŝĨŝĐĂĐŝſŶ ĚĞ ƉƵŶƚŽƐ ĨŽĐĂůĞƐ ĚĞ ĐƵĂĚƌŽƐ ŵĞĚŝŽƐ
ĞŶ ĚĞƉĞŶĚĞŶĐŝĂƐ Ǉ ƵŶŝĚĂĚĞƐ ĐůĂǀĞƐ ĚĞů d^� ƉĂƌĂ ůĂ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞů ƉƌŽǇĞĐƚŽ

භ ZĞĂůŝǌĂƌ ƉƌĞƐĞŶƚĂĐŝŽŶĞƐ Ǉ ŵĂƚĞƌŝĂů ƐŽďƌĞ Ğů ƉƌŽǇĞĐƚŽ
Ǉ ůĂƐ ĞƐƚƌĂƚĞŐŝĂƐ ĚĞ ƉƌĞǀĞŶĐŝſŶ ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ
ĞůĞĐƚŽƌĂů͘

භ WEh� ƐĞŐƵŝƌĄ ĐŽŶ ůĂ ^ĞĐƌĞƚĂƌşĂ dĠĐŶŝĐĂ ĚĞ ůĂ DĞƐĂ
ĚĞ WƌĞǀĞŶĐŝſŶ ĚĞ ůĂ �ŽŶĨůŝĐƚŝǀŝĚĂĚ �ůĞĐƚŽƌĂů͘

භ &ŽƌƚĂůĞĐĞƌ ůĂ ĐŽŽƌĚŝŶĂĐŝſŶ Ǉ ůĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ ĚĞ ůŽƐ
ĚŝĨĞƌĞŶƚĞƐ ĂĐƚŽƌĞƐ Ǉ ďĞŶĞĨŝĐŝĂƌŝŽƐ ĚĞů ƉƌŽǇĞĐƚŽ͘

භ ZĞƵŶŝŽŶĞƐ ƌĞŐƵůĂƌĞƐ Ǉ ĚŽĐƵŵĞŶƚĂĐŝſŶ ĚĞ ůŽƐ ĂǀĂŶĐĞƐ
ĚĞ ĐĂĚĂ ƵŶĂ ĚĞ ůĂƐ ƉĂƌƚĞƐ͘

^ĂƚƵƌĂĐŝſŶ ĚĞ ĂĐƚŝǀŝĚĂĚĞƐ ƌĞůĂĐŝŽŶĂĚĂƐ
Ă ůĂ ůŽŐşƐƚŝĐĂ ĚĞ ŽƌŐĂŶŝǌĂĐŝſŶ ĚĞů
ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů

DĞĚŝŽ භ �ŽŽƌĚŝŶĂĐŝſŶ Ǉ ĐŽŵƵŶŝĐĂĐŝſŶ ĐŽŶƐƚĂŶƚĞ ĐŽŶ ƉůĞŶŽ ĚĞ
DĂŐŝƐƚƌĂĚŽƐ ĚĞů d^� Ǉ ĨƵŶĐŝŽŶĂƌŝŽƐ ĚĞ ƉƌŝŶĐŝƉĂůĞƐ
ƵŶŝĚĂĚĞƐ Ǉ ĚĞƉĞŶĚĞŶĐŝĂƐ ĚĞů d^�

භ �ŽŵƵŶŝĐĂĐŝſŶ ĐŽŶƐƚĂŶƚĞ ĐŽŶ ĐƵĂĚƌŽƐ ŵĞĚŝŽƐ ĚĞů d^�
ƐŽďƌĞ ůĂ ŝŵƉŽƌƚĂŶĐŝĂ ĚĞ ůĂ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞů
ƉƌŽǇĞĐƚŽ͘

භ >ĂƐ ĂĐƚŝǀŝĚĂĚĞƐ ĐŽŶƚĞŶĚƌĄŶ ĞƐƚƌĂƚĞŐŝĂƐ ĚĞ
ƐŽĐŝĂůŝǌĂĐŝſŶ ƐŽďƌĞ ůĂ ŝŵƉŽƌƚĂŶĐŝĂ ĚĞ ůĂ ƉƌĞǀĞŶĐŝſŶ
ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů

�ƐƚĂŶĐĂŵŝĞŶƚŽ ĚĞ ůĂ ŐŽďĞƌŶĂďŝůŝĚĂĚ
ĚĞŵŽĐƌĄƚŝĐĂ͕ ŝŶĐůƵǇĞŶĚŽ ĚŝĨŝĐƵůƚĂĚĞƐ
ƉĂƌĂ Ğů ůŽŐƌŽ ĚĞ ĐŽŶƐĞŶƐŽƐ ĚĞďŝĚŽ Ă ůĂ
ĚĞƐĐŽŶĨŝĂŶǌĂ ĚĞ ůŽƐ ĂĐƚŽƌĞƐ͕ Ă ůĂ
ĞǆĐĞƐŝǀĂ ƉŽůĂƌŝǌĂĐŝſŶ ǇͬŽ ŶŝǀĞůĞƐ
ŝŵƉŽƌƚĂŶƚĞƐ ĚĞ ǀŝŽůĞŶĐŝĂ ĞůĞĐƚŽƌĂů

DĞĚŝŽ භ dƌĂďĂũŽ ĂƌƚŝĐƵůĂĚŽ ĐŽŶ ŝŶƐƚĂŶĐŝĂƐ ĚĞů d^� Ă ŶŝǀĞů ůŽĐĂů
Ǉ ſƌŐĂŶŽƐ ĞůĞĐƚŽƌĂůĞƐ ƚĞŵƉŽƌĂůĞƐ ƉĂƌĂ ůĂ ŐĞŶĞƌĂĐŝſŶ
ĚĞ ĐůŝŵĂ ĚĞ ƉĂǌ Ǉ ŐŽďĞƌŶĂďŝůŝĚĂĚ ĚĞŵŽĐƌĄƚŝĐĂ͘

භ WůĂŶŝĨŝĐĂĐŝſŶ ĚĞ ĂĐƚŝǀŝĚĂĚĞƐ ĞŶ ƉĞƌŝŽĚŽ ƉƌĞĞůĞĐƚŽƌĂů
ĐŽŶ ƐƵĨŝĐŝĞŶƚĞ ƚŝĞŵƉŽ ĚĞ ĂŶƚĞůĂĐŝſŶ͘

භ �ƉŽǇŽ ĞŶ Ğů ĚŝƐĞŹŽ Ğ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ ĐĂŵƉĂŹĂƐ
ĚĞ ĐŽŵƵŶŝĐĂĐŝſŶ ĚŝĨĞƌĞŶĐŝĂƐ ĞŶ ŵƵŶŝĐŝƉŝŽƐ ĚĞ ĂůƚŽ Ǉ
ŵƵǇ ĂůƚŽ ƌŝĞƐŐŽ ĚĞ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞůĞĐƚŽƌĂů͘





Ϯϵ

Z�^h>d��K^ /E�/���KZ�^ D��/K^ͬ&Z��h�E�/� ��
Z��K>���/ME

,/dK^

ZĞƐƵůƚĂĚŽ ϭ͘
/ŶĐƌĞŵĞŶƚĂĚĂƐ ůĂƐ
ĐĂƉĂĐŝĚĂĚĞƐ ƉĂƌĂ ůĂ
ƉƌĞǀĞŶĐŝſŶ Ǉ ƌĞƐƉƵĞƐƚĂ
ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ
ĞůĞĐƚŽƌĂů ĚĞƐĚĞ ƵŶĂ
ƉĞƌƐƉĞĐƚŝǀĂ ĚĞ ŝŐƵĂůĚĂĚ
ĚĞ ŐĠŶĞƌŽ͕ ĞƚŶŝĂ Ǉ
ũƵǀĞŶƚƵĚ

/ŶĚŝĐĂĚŽƌ ĚĞ
ƌĞƐƵůƚĂĚŽ ϭ͘ϭ͘
WĞƌĐĞƉĐŝſŶ ĚĞ
ƉĞƌƐŽŶĂƐ ĨƵŶĐŝŽŶĂƌŝĂƐ
ƉƷďůŝĐĂƐ Ǉ
ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ ĚĞ
ƐŽĐŝĞĚĂĚ Đŝǀŝů ƋƵĞ
ƉĂƌƚŝĐŝƉĂŶ ĞŶ
ƉƌŽĐĞƐŽƐ ĚĞů d^�
ƐŽďƌĞ Ğů ĂďŽƌĚĂũĞ
ŝŶƚĞŐƌĂů ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů

>şŶĞĂ ĚĞ ďĂƐĞ͗Ϭ
DĞƚĂ͗ WŽƐŝƚŝǀĂ

/ŶĚŝĐĂĚŽƌ ĚĞ
ƌĞƐƵůƚĂĚŽ ϭ͘Ϯ͘ 'ƌĂĚŽ
ĚĞ ŵĞũŽƌĂ ĞŶ ůĂƐ
ĐĂƉĂĐŝĚĂĚĞƐ
ŝŶƐƚŝƚƵĐŝŽŶĂůĞƐ ƉĂƌĂ Ğů
ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů ĚĞ
ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů

>şŶĞĂ ĚĞ ďĂƐĞ͗Ϭ
DĞƚĂ͗ �ůƚŽ

/ŶĨŽƌŵĞ ĚĞ ůĂƐ
ĞŶĐƵĞƐƚĂƐ ĚĞ ƉĞƌĐĞƉĐŝſŶ Ă
ĨƵŶĐŝŽŶĂƌŝŽƐ Ǉ
ƌĞƉƌĞƐĞŶƚĂŶƚĞƐ ĚĞ ƐŽĐŝĞĚĂĚ
Đŝǀŝů ƐŽďƌĞ Ğů ĂďŽƌĚĂũĞ
ŝŶƚĞŐƌĂů ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ
ĞŶ ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů͘
dĞƐƚŝŵŽŶŝŽƐ ĚĞ ƉĞƌƐŽŶĂƐ
ďĞŶĞĨŝĐŝĂƌŝĂƐ ĚĞů ƉƌŽǇĞĐƚŽ Ă
ƚƌĂǀĠƐ ĚĞ ĞŶĐƵĞƐƚĂƐ Ă
ƉƌŽĨƵŶĚŝĚĂĚ ƐŽďƌĞ ĐſŵŽ
ĂǀĂŶǌĂ Ğů ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů
ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů͘

/ŶƐƚƌƵŵĞŶƚŽƐ ĚĞ ŵĞĚŝĐŝſŶ
ĚĞ ĐĂƉĂĐŝĚĂĚĞƐ
ŝŶƐƚŝƚƵĐŝŽŶĂůĞƐ
/ŶĨŽƌŵĞ ƐŽďƌĞ ŵĞĚŝĐŝſŶ ĚĞ
ĐĂƉĂĐŝĚĂĚĞƐ ŝŶƐƚŝƚƵĐŝŽŶĂůĞƐ

�Ŷ Ğů ϮǑ ƐĞŵĞƐƚƌĞ ĚĞ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ƐĞ
ůĞǀĂŶƚĂƌĄ ƉƌŝŵĞƌĂ
ŵĞĚŝĐŝſŶ ĚĞ ƉĞƌĐĞƉĐŝſŶ
�Ŷ ϮϬϮϰ͕ ƉƌĞǀŝŽ Ă ĨŝŶĂůŝǌĂƌ
Ğů ƉƌŽǇĞĐƚŽ ƐĞ ůĞǀĂŶƚĂƌĄ ůĂ
ƐĞŐƵŶĚĂ ŵĞĚŝĐŝſŶ ĚĞ
ƉĞƌĐĞƉĐŝſŶ͘

�Ŷ Ğů ϮǑ ƐĞŵĞƐƚƌĞ ĚĞ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ƐĞ
ůĞǀĂŶƚĂƌĄ ƉƌŝŵĞƌĂ
ŵĞĚŝĐŝſŶ ĚĞ ĐĂƉĂĐŝĚĂĚĞƐ
ŝŶƐƚŝƚƵĐŝŽŶĂůĞƐ
�Ŷ ϮϬϮϰ͕ ƉƌĞǀŝŽ Ă ĨŝŶĂůŝǌĂƌ
Ğů ƉƌŽǇĞĐƚŽ ƐĞ ůĞǀĂŶƚĂƌĄ ůĂ
ƐĞŐƵŶĚĂ ŵĞĚŝĐŝſŶ ĚĞ
ĐĂƉĂĐŝĚĂĚĞƐ
ŝŶƐƚŝƚƵĐŝŽŶĂůĞƐ͘

ZĞƐƵůƚĂĚŽ Ϯ͘
�ƵŵĞŶƚĂĚĂ ůĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ƐƵƐƚĂŶƚŝǀĂ
ĚĞ ŵƵũĞƌĞƐ͕ ũſǀĞŶĞƐ͕
ƉŽďůĂĐŝſŶ ŝŶĚşŐĞŶĂ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞ ĞŶ Ğů
ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ ƚŽƌŶŽ Ăů
ƉƌŽĐĞƐŽ ĞůĞĐƚŽƌĂů

/ŶĚŝĐĂĚŽƌ ĚĞ
ƌĞƐƵůƚĂĚŽ Ϯ͘ϭ͘
/ŶĐƌĞŵĞŶƚŽ ĚĞ ůĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ĚĞ
ŵƵũĞƌĞƐ͕ ũſǀĞŶĞƐ Ǉ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ ĞŶ
ĞƐƉĂĐŝŽƐ ƉĂƌĂ Ğů
ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů ĚĞ
ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ

ZĞŐŝƐƚƌŽƐ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ
DŝŶƵƚĂƐ Ǉ ŵĞŵŽƌŝĂƐ ĚĞ
ĞƐƉĂĐŝŽƐ
,ĞƌƌĂŵŝĞŶƚĂƐ ƉĂƌĂ
ŵĞĚŝĐŝſŶ ĚĞů ŝŶĐƌĞŵĞŶƚŽ ĚĞ
ůĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ

�Ŷ ϮϬϮϯ͕ ƐĞ ŚĂƌĄ ƵŶĂ
ŵĞĚŝĐŝſŶ ĚĞů ŶŝǀĞů ĚĞ
ƉĂƌƚŝĐŝƉĂĐŝſŶ
�Ŷ ϮϬϮϰ͕ ƉƌĞǀŝŽ Ă ĨŝŶĂůŝǌĂƌ
Ğů ƉƌŽǇĞĐƚŽ ƐĞ ůĞǀĂŶƚĂƌĄ
ƵŶĂ ŵĞĚŝĐŝſŶ ĨŝŶĂů ĚĞů ŶŝǀĞů
ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ



ϯϬ

ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů ϭ
>şŶĞĂ �ĂƐĞ͗ ^Ğ
ĞƐƚĂďůĞĐĞƌĄ ĞŶ Ğů
ƉƌŝŵĞƌ ƐĞŵĞƐƚƌĞ ĚĞ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ
DĞƚĂ͗ �ůƚŽ
Ύ ^Ğ ĚĞƐĂŐƌĞŐĂƌĄ
ŝŶĨŽƌŵĂĐŝſŶ ĚĞ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ƉŽƌ
ƐĞǆŽ͕ ĞĚĂĚ Ǉ ƉƵĞďůŽ
ĚĞ ƉĞƌƚĞŶĞŶĐŝĂ͘

ϭ �ů ŝŶĐƌĞŵĞŶƚŽ ƐĞ
ŵĞĚŝƌĄ ĞŶ ĨƵŶĐŝſŶ ĚĞ
ůĂ ƐŝŐƵŝĞŶƚĞ ĞƐĐĂůĂ͗
�ůƚŽ͗ >ŽƐ ĚŝĨĞƌĞŶƚĞƐ
ŵƵũĞƌĞƐ͕ ũſǀĞŶĞƐ Ǉ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ
ŚĂŶ ƉĂƌƚŝĐŝƉĂĚŽ
ŵşŶŝŵĂŵĞŶƚĞ ĞŶ Ğů
ϲϱй ĚĞ ůŽƐ ĞƐƉĂĐŝŽƐ
ĚĞ ƐŽĐŝĞĚĂĚ Đŝǀŝů ƉĂƌĂ
Ğů ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů
ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů͖ DĞĚŝŽ͗ >ĂƐ
ŵƵũĞƌĞƐ͕ ũſǀĞŶĞƐ Ǉ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ
ŚĂŶ ƉĂƌƚŝĐŝƉĂĚŽ
ŵşŶŝŵĂŵĞŶƚĞ ĞŶ Ğů
ϰϬй ĚĞ ůŽƐ ĞƐƉĂĐŝŽƐ
ĚĞ ƐŽĐŝĞĚĂĚ Đŝǀŝů ƉĂƌĂ
Ğů ĂďŽƌĚĂũĞ ŝŶƚĞŐƌĂů
ĚĞ ůĂ ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů͘ �ĂũŽ͗ >ĂƐ
ŵƵũĞƌĞƐ͕ ũſǀĞŶĞƐ Ǉ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ
ŚĂŶ ƉĂƌƚŝĐŝƉĂĚŽ ĞŶ
ŵĞŶŽƐ ĚĞů ϰϬй ĚĞ ůŽƐ
ĞƐƉĂĐŝŽƐ ĚĞ ƐŽĐŝĞĚĂĚ
Đŝǀŝů ƉĂƌĂ Ğů ĂďŽƌĚĂũĞ
ŝŶƚĞŐƌĂů ĚĞ ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚ ĞŶ
ƚŽƌŶŽ Ăů ƉƌŽĐĞƐŽ
ĞůĞĐƚŽƌĂů͘

/ŶĚŝĐĂĚŽƌ ĚĞ

ZĞŐŝƐƚƌŽƐ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ
DŝŶƵƚĂƐ Ǉ ŵĞŵŽƌŝĂƐ ĚĞ
ĞƐƉĂĐŝŽƐ

ZĞŐŝƐƚƌŽƐ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ
DŝŶƵƚĂƐ Ǉ ŵĞŵŽƌŝĂƐ ĚĞ
ĞƐƉĂĐŝŽƐ
/ŶĨŽƌŵĞ ƐŽďƌĞ ĐĂŵďŝŽ ĞŶ ůĂ
ĐĂůŝĚĂĚ ĚĞ ůĂ ƉĂƌƚŝĐŝƉĂĐŝſŶ
,ĞƌƌĂŵŝĞŶƚĂƐ ĚĞ ƌĞĐŽŐŝĚĂ

ϮϬϮϯ͗�ůƚĂ

ϮϬϮϯ͗ ^ŝŐŶŝĨŝĐĂƚŝǀŽ



ϯϭ

ƌĞƐƵůƚĂĚŽ Ϯ͘Ϯ͗͘
�ƵŵĞŶƚŽ ĞŶ Ğů
ŶƷŵĞƌŽ ĚĞ ƉĞƌƐŽŶĂƐ
ĚĞ ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ
Ǉ ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ͕
ŵƵũĞƌĞƐ Ǉ ũſǀĞŶĞƐ ƋƵĞ
ƉĂƌƚŝĐŝƉĂŶ ĞŶ ůĂ
ĨŽƌŵƵůĂĐŝſŶ Ǉ ƉƌŽĐĞƐŽ
ĚĞ ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ
ůŽƐ ĂĐƵĞƌĚŽƐ
ĚĞƌŝǀĂĚŽƐ ĚĞ ůĂ
ƌĞƐŽůƵĐŝſŶ ĚĞ
ĐŽŶĨůŝĐƚŽƐ͘

>şŶĞĂ ĚĞ �ĂƐĞ͗ Ϭ
DĞƚĂ͗ �ůƚĂ

/ŶĚŝĐĂĚŽƌ ĚĞ
ƌĞƐƵůƚĂĚŽ Ϯ͘ϯ͗͘
�ĂŵďŝŽ ƐŝŐŶŝĨŝĐĂƚŝǀŽ
ĞŶ ůĂ ĐĂůŝĚĂĚ ĚĞ ůĂ
ƉĂƌƚŝĐŝƉĂĐŝſŶ ĚĞ ůŽƐ
ƉƵĞďůŽƐ ŝŶĚşŐĞŶĂƐ Ǉ
ĂĨƌŽĚĞƐĐĞŶĚŝĞŶƚĞƐ͕
ŵƵũĞƌĞƐ Ǉ ũſǀĞŶĞƐ ĞŶ
ůĂ ĨŽƌŵƵůĂĐŝſŶ Ǉ
ƉƌŽĐĞƐŽ ĚĞ
ŝŵƉůĞŵĞŶƚĂĐŝſŶ ĚĞ
ůŽƐ ĂĐƵĞƌĚŽƐ Ǉ
ƐŽůƵĐŝŽŶĞƐ Ă ůĂ
ĐŽŶĨůŝĐƚŝǀŝĚĂĚϮϰ

>şŶĞĂ ĚĞ ďĂƐĞ͗Ϭ
DĞƚĂ͗ ^ŝŐŶŝĨŝĐĂƚŝǀŽ

ĚĞ ŝŶĨŽƌŵĂĐŝſŶ ƐŽďƌĞ
ĐĂůŝĚĂĚ ĚĞ ƉĂƌƚŝĐŝƉĂĐŝſŶ

H�(VWUDWHJLD GH VDOLGD GHO SUR\HFWR�VRVWHQLELOLGDG

(VWH SUR\HFWR SHUPLWLUi TXH OD LQVWLWXFLRQDOLGDG HOHFWRUDO D QLYHO QDFLRQDO \ ORFDO WHQJD SOHQD FDSDFLGDG GH DERUGDU�
SUHYHQLU \ WUDQVIRUPDU OD FRQIOLFWLYLGDG DVRFLDGD DO SURFHVR HOHFWRUDO ���������� 3DUD HOOR� VH IRUWDOHFHUi OD FDSDFLGDG
GHO 7ULEXQDO 6XSUHPR (OHFWRUDO �76(� D QLYHO QDFLRQDO \ ORFDO D WUDYpV GH DFFLRQHV HVWUDWpJLFDV SDUD JDUDQWL]DU HO
GHVDUUROOR GHO SURFHVR HOHFWRUDO GH IRUPD GHPRFUiWLFD� LQFOX\HQWH \ HQ SD] FRQ HVSHFLDO pQIDVLV HQ ORV PXQLFLSLRV GH
DOWR \ PX\ DOWR ULHVJR� 3DUD HO HIHFWR� HO SUR\HFWR FRQVLGHUD GH VXPD LPSRUWDQFLD OD VLVWHPDWL]DFLyQ GH SURFHVRV \ ORV
SURFHVRV GH FDSDFLWDFLyQ DO 76( SDUD TXH SXHGDQ DERUGDU OD FRQIOLFWLYLGDG HOHFWRUDO GHVGH XQ HQIRTXH LQWHJUDO�

(O SUR\HFWR WDPELpQ DUWLFXODUi \ FRRUGLQDUi GH PDQHUD HVWUDWpJLFD FRQ yUJDQRV HOHFWRUDOHV WHPSRUDOHV HQ ORV WHUULWRULRV
SDUD DERUGDU GH PDQHUD LQWHJUDO H LQFOX\HQWH� OD FRQIOLFWLYLGDG HOHFWRUDO D WUDYpV GH ODV DFFLRQHV \ HVWUDWHJLDV GHILQLGDV
SRU OD 0HVD GH 3UHYHQFLyQ GH OD &RQIOLFWLYLGDG (OHFWRUDO� (O SUR\HFWR IRUWDOHFHUi ODV KDELOLGDGHV GH ORV yUJDQRV
HOHFWRUDOHV WHPSRUDOHV� \D TXH VRQ ORV HQFDUJDGRV GH OOHYDU D FDER ODV HOHFFLRQHV HQ VXV UHVSHFWLYRV WHUULWRULRV� 6RQ
ORV UHVSRQVDEOHV GH RUJDQL]DU OD ORJtVWLFD GXUDQWH HO HYHQWR HOHFWRUDO \ GHEHQ FRRUGLQDU IXQFLRQHV FRQ RWUDV

Ϯϰ *UDGRV GHO FDPELR� 1R FDPELR� &DPELR SRFR VLJQLILFDWLYR� &DPELR VLJQLILFDWLYR�



ϯϮ

GHSHQGHQFLDV GHO 76( \ VRQ� DGHPiV� XQ FDQDO GH UHSUHVHQWDFLyQ HQWUH OD FLXGDGDQtD \ HO 76(� (VWR SHUPLWLUi GHMDU
FDSDFLGDGHV LQVWDODGDV D ORV yUJDQRV HOHFWRUDOHV WHPSRUDOHV SDUD IXWXURV SURFHVRV HOHFWRUDOHV HQ HO SDtV�

$Vt PLVPR� VH GLVHxDUi� HQ SOHQD FRRUGLQDFLyQ FRQ OD LQVWLWXFLRQDOLGDG HOHFWRUDO QDFLRQDO \ ORFDO� XQD VHULH LPSRUWDQWH
GH DFFLRQHV� PHFDQLVPRV \ KHUUDPLHQWDV SDUD OD SUHYHQFLyQ \ DERUGDMH GH OD FRQIOLFWLYLGDG HOHFWRUDO FRQ OD
SDUWLFLSDFLyQ GH DFWRUHV \ VHFWRUHV FODYH GHO SURFHVR HOHFWRUDO� GHVGH XQ HQIRTXH LQWHJUDO H LQFOX\HQWH� (O SUR\HFWR
FRQVLGHUD GH JUDQ XWLOLGDG� OD VLVWHPDWL]DFLyQ GH WRGDV HVWDV H[SHULHQFLDV SDUD VX DSOLFDFLyQ QDFLRQDO H LQFOXVR� D QLYHO
LQWHUQDFLRQDO�

'H LJXDO PDQHUD� VH GHVDUUROODUiQ SURFHVRV GH IRUPDFLyQ GH SDUD IXQFLRQDULRV GHO 76( HQ WRGR HO SDtV� DVt FRPR SDUD
MyYHQHV \ PXMHUHV SDUD TXH VHDQ DJHQWHV GH FDPELR \ GH WUDQVIRUPDFLyQ GH OD FRQIOLFWLYLGDG HOHFWRUDO� (O SUR\HFWR
FRQWHPSOD OD SURPRFLyQ GH HVSDFLRV GH GLiORJR \ DOLDQ]DV HVWUDWpJLFDV HQ PXQLFLSLRV GH PX\ DOWR ULHVJR GH
FRQIOLFWLYLGDG HOHFWRUDO FRQ HO ILQ GH ORJUDU DFXHUGRV PXQLFLSDOHV SDUD HO GHVDUUROOR GH HOHFFLRQHV ORFDOHV LQFOX\HQWHV�
GHPRFUiWLFDV \ HQ SD]�

(O SUR\HFWR FRQWHPSOD JHQHUDU FRQGLFLRQHV SDUD TXH HVWDV FDSDFLGDGHV VH VRVWHQJDQ HQ HO WLHPSR SDUD IXWXURV SURFHVRV
HOHFWRUDOHV� $O LQYHUWLU HQ HO GHVDUUROOR GH IRUWDOHFLPLHQWR LQVWLWXFLRQDO GHO 76( SDUD XQ DERUGDMH LQWHJUDO GH OD
FRQIOLFWLYLGDG HOHFWRUDO HQ VXV GLIHUHQWHV IDVHV� VH SRWHQFLDQ ODV RSRUWXQLGDGHV SDUD OD JREHUQDELOLGDG GHPRFUiWLFD \
XQD FXOWXUD GH SD]�

&RQ HVRV HQIRTXHV� HO SUR\HFWR EXVFDUi JHQHUDU FRQGLFLRQHV IDYRUDEOHV SDUD TXH ODV GLIHUHQWHV HWDSDV GHO SURFHVR
HOHFWRUDO VH GHVDUUROOHQ HQ XQ DPELHQWH GH SD] \ FXOWXUD GHPRFUiWLFD D QLYHO QDFLRQDO \ WHUULWRULDO� FRQ DOWD SDUWLFLSDFLyQ
GH JUXSRV H[FOXLGRV KLVWyULFDPHQWH \ FRQ XQD LQVWLWXFLRQDOLGDG S~EOLFD IRUWDOHFLGD�

,9� 3UHVXSXHVWR GHO SUR\HFWR

(O SUHVXSXHVWR GHO SUR\HFWR KD VLGR RUJDQL]DGR VLJXLHQGR DOJXQRV SULQFLSLRV FODYH�
�� 3ULPHUR� DVHJXUDU XQ DSR\R HTXLWDWLYR SDUD HO IRUWDOHFLPLHQWR GH OD LQVWLWXFLRQDOLGDG S~EOLFD HQFDUJDGD GH OD

RUJDQL]DFLyQ GHO SURFHVR HOHFWRUDO ��������� SDUD XQ DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG D QLYHO QDFLRQDO
\ ORFDO�

�� 6HJXQGR� HO SUHVXSXHVWR JDUDQWL]D ORV IRQGRV QHFHVDULRV SDUD SURPRYHU HO GHVDUUROOR GH FDSDFLGDGHV GH
PXMHUHV \ KRPEUHV MyYHQHV SDUD XQD SDUWLFLSDFLyQ DFWLYD� FRQWULEX\HQGR DO GHVDUUROOR GH XQ EXHQ FOLPD GH
JREHUQDELOLGDG GHPRFUiWLFD�

�� 7HUFHUR� PD[LPL]DU ORV UHFXUVRV GHO 3UR\HFWR SDUD TXH DOFDQFHQ ORV UHVXOWDGRV SUHYLVWRV GH PDQHUD HILFLHQWH�

3RU ODV UD]RQHV DQWHV GHVFULWDV� VH UHTXLHUH OOHYDU D FDER YDULDFLRQHV HQ ORV PRQWRV DVLJQDGRV D ODV FDWHJRUtDV
SUHVXSXHVWDULDV� HV GHFLU OD PRGLILFDFLyQ GHQWUR GH ODV FDWHJRUtDV SUHVXSXHVWDULDV HV SRU XQ PRQWR WRWDO GH
����������� SDUD TXH ORV SURFHVRV R DFWLYLGDGHV VH UHJLVWUHQ GHQWUR GH OD FDWHJRUtD TXH FRUUHVSRQGH�

(V GHFLU� VH GLVPLQX\H XQPRQWR WRWDO GH ����������� GHO SUHVXSXHVWR� \ VH UHGXFHQ ODV VLJXLHQWHV FDWHJRUtDV
HQ ORV VLJXLHQWHV

ͻ 6WDII ������� VH GLVPLQX\H HQ HVWD FDWHJRUtD \D TXH ODV DVHVRUtDV WpFQLFDV FRUUHVSRQGHQ D OD FDWHJRUtD
� &RQWUDFWXDO 6HUYLFHV�

ͻ (TXLSPHQW ������� VH GLVPLQX\H HVWD FDWHJRUtD \D TXH HQ OD SODQLILFDFLyQ LQLFLDO VH LGHQWLILFy OD
QHFHVLGDG GH FRPSUD GH HTXLSR� SHUR HQ OD LPSOHPHQWDFLyQ HO SUR\HFWR� VH YH FRQ HO 76( TXH QR IXH
QHFHVDULR QLQJXQD FRPSUD GH HTXLSR�

ͻ 7UDYHO ������� VH GLVPLQX\H HVWD FDWHJRUtD SRU UHFRQVLGHUDFLRQHV D YLVLWDV GH FDPSR D WHUUHQR \D TXH
VH WHQtD PiV FODUR TXH WHUULWRULRV WHQtDQ DOWR JUDGR GH FRQIOLFWLYLGDG HOHFWRUDO� SRU HVR VH IRFDOL]D PiV
ODV YLVLWDV \ UHGXFH RWUDV YLVLWDV TXH QR DSOLFDQ D ORV KHFKRV GH FRQIOLFWLYLGDG� \

ͻ 7UDQVIHUV DQG *UDQWV ������� HVWD FDWHJRUtD VH UHGXFH SRU HO DMXVWDGR FDOHQGDULR HOHFWRUDO OR TXH
OLPLWy SURSRUFLRQDU JUDQWV D RUJDQL]DFLRQHV \ SRU OD QHFHVLGDG GH UHDOL]DU SURFHVRV GH IRUPDFLyQ \



ϯϯ

FDSDFLWDFLyQ D -XQWDV (OHFWRUDOHV 'HSDUWDPHQWDOHV �-('�V� \ 0XQLFLSDOHV �-(0�V�� \ D SHUVRQDO
UHJLRQDO GHO 76( HQ WHPDV UHODFLRQDGRV DO DERUGDMH LQWHJUDO GH OD FRQIOLFWLYLGDG HOHFWRUDO \ HVFHQDULRV
SURVSHFWLYRV� 7DPELpQ VH GHEH D OD QHFHVLGDG GH GHVFHQWUDOL]DU ODV RSHUDFLRQHV GH OD 0HVD GH
3UHYHQFLyQ GH OD &RQIOLFWLYLGDG \ 6HJXULGDG D QLYHO GHSDUWDPHQWDO \ PXQLFLSDO� DVHJXUDQGR DVt� XQ
PDQHMR LQWHJUDO GH OD FRQIOLFWLYLGDG HQ WRUQR DO SURFHVR HOHFWRUDO�

6H DXPHQWD XQ PRQWR WRWDO GH ����������� GHO SUHVXSXHVWR� \ VH DXPHQWDQ ODV VLJXLHQWHV FDWHJRUtDV HQ ORV
VLJXLHQWHV SRUFHQWDMHV�

x 6XSSOLHV� &RPPRGLWLHV� 0DWHULDOV �������� DXPHQWD SRU ODV DFWLYLGDGHV GRQGH VRQ QHFHVDULRV
VXPLQLVWURV SDUD YLVLELOLGDG� FDSDFLWDFLyQ� HYHQWRV H LQVXPRV SDUD ODV DFWLYLGDGHV�

x &RQWUDFWXDO 6HUYLFHV ������� VH UHIOHMD DXPHQWR HQ HVWD FDWHJRUtD GHELGR D OD DVLVWHQFLD WpFQLFD
TXH HV YLWDO SDUD ORV SURFHVRV GH FDSDFLWDFLyQ� SDUD HO GHVDUUROOR GH FRPXQLFDFLyQ \ YLVLELOLGDG�
FRPR HO OODPDGR DO YRWR� GLVHxR GH PDWHULDOHV� FRQVXOWRUtDV GH HYDOXDFLyQ GH ULHVJR� GH
FRQIOLFWLYLGDG� OD FRQWUDWDFLyQ GH FRQVXOWRUHV SDUD OD UHFROHFFLyQ GH LQIRUPDFLyQ GH FRQIOLFWLYLGDG
HOHFWRUDO� HVFXFKDU SURSXHVWDV� GLIXQGLU PDWHULDO GLGiFWLFR H LQIRUPDWLYR SDUD OD SUHYHQFLyQ� <

x *HQHUDO 2SHUDWLQJ DQG 2WKHU &RVWV �������� (VWD FDWHJRUtD DXPHQWD GHELGR D TXH XQD GH ODV
DJHQFLDV �81)3$� GHEH DUPRQL]DU VXV FDWHJRUtDV SURSLDV FRQ ODV GH 3%)͘





ϯϱ

ŝŶĚşŐĞŶĂƐ͕ ŵƵũĞƌĞƐ ũſǀĞŶĞƐ͕
ŵƵũĞƌĞƐ ĞŶ ůĂ ƉŽůşƚŝĐĂ Ǉ ĞŶ
ĐĂƌŐŽƐ ƉƷďůŝĐŽƐ͕ ĂƐş ĐŽŵŽ
ŵƵũĞƌĞƐ ĞŶ ůŽƐ ŵĞĚŝŽƐ ĚĞ
ĐŽŵƵŶŝĐĂĐŝſŶ͕ ĐƵǇĂƐ ǀŽĐĞƐ
ŝŶƐƉŝƌĂƌŽŶ Ǉ ŵŽĚĞůĂƌŽŶ Ğů
ĚŝƐĞŹŽ ĚĞů ƉƌŽǇĞĐƚŽ͘

ϭϭ͘ ͎>ĂƐ ĐŽŶƐƵůƚĂƐ ĐŽŶ ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ ĚĞ ŵƵũĞƌĞƐ ǇͬŽ ũſǀĞŶĞƐ ŝŶĨůƵǇĞƌŽŶ ĞŶ Ğů ĚŝƐĞŹŽ ĚĞů
ƉƌŽǇĞĐƚŽ͍

y �ƵĂŶĚŽ ƐĞĂ ĨĂĐƚŝďůĞ Ǉ ƐĞ
ĚŝƐƉŽŶŐĂ ĚĞ ĚĂƚŽƐ͕ ůŽƐ
ŝŶĚŝĐĂĚŽƌĞƐ ƌĞĨůĞũĂƌĄŶ ůĂ
ĚĞƚĞƌŵŝŶĂĐŝſŶ ƉŽƌ ƐĞǆŽ Ǉ ĞĚĂĚ͘

ϭϮ͘ ͎^Ğ ĚĞƐŐůŽƐĂŶ ůŽƐ ŝŶĚŝĐĂĚŽƌĞƐ Ǉ ŵĞƚĂƐ ĚĞů ŵĂƌĐŽ ĚĞ ƌĞƐƵůƚĂĚŽƐ ƉŽƌ ƐĞǆŽ Ǉ ĞĚĂĚ͍ y �ƐƚĞ ƉƌŽǇĞĐƚŽ ĂďŽƌĚĂƌĄ
ĞƐƉĞĐşĨŝĐĂŵĞŶƚĞ ůĂ ǀŝŽůĞŶĐŝĂ
ƉŽůşƚŝĐĂ ĐŽŶƚƌĂ ůĂƐ ŵƵũĞƌĞƐ Ǉ
ƉƌŽŵŽǀĞƌĄ ůĂ ŝŵƉůĞŵĞŶƚĂĐŝſŶ
ĚĞ ůĂƐ ƉŽůşƚŝĐĂƐ ĚĞ ŝŐƵĂůĚĂĚ ĚĞ
ŐĠŶĞƌŽ ĚĞů dƌŝďƵŶĂů ^ƵƉƌĞŵŽ
�ůĞĐƚŽƌĂů Ǉ ůŽƐ ƉĂƌƚŝĚŽƐ ƉŽůşƚŝĐŽƐ͘

ϭϯ͘ ͎/ŶĐůƵǇĞ Ğů ĂŶĞǆŽ ƉƌĞƐƵƉƵĞƐƚĂƌŝŽ ĂƐŝŐŶĂĐŝŽŶĞƐ ƉĂƌĂ '�t� ƉĂƌĂ ƚŽĚĂƐ ůĂƐ ĂĐƚŝǀŝĚĂĚĞƐ Ǉ
ũƵƐƚŝĨŝĐĂĐŝŽŶĞƐ ĐůĂƌĂƐ ƉĂƌĂ ůĂƐ ĂƐŝŐŶĂĐŝŽŶĞƐ ĚĞ '�t�͍

y





ϯϳ

ϲ͘ ͎�ů ƉƌŽǇĞĐƚŽ ƉƌŽƉŽŶĞ ůĂ ĐŽŵƉƌĂ ĚĞ ŵĂƚĞƌŝĂůĞƐ͕ ĞƋƵŝƉŽƐ Ğ ŝŶĨƌĂĞƐƚƌƵĐƚƵƌĂ ƉŽƌ ŵĄƐ
ĚĞů ϭϱй ĚĞů ƉƌĞƐƵƉƵĞƐƚŽ͍ �Ŷ ĐĂƐŽ ĂĨŝƌŵĂƚŝǀŽ͕ ƐşƌǀĂŶƐĞ ŝŶĚŝĐĂƌ ƋƵĠ ŵĞĚŝĚĂƐ ƐĞ
ĞƐƚĄŶ ĂĚŽƉƚĂŶĚŽ ƉĂƌĂ ŐĂƌĂŶƚŝǌĂƌ ůĂ ŽƉƚŝŵŝǌĂĐŝſŶ ĚĞ ůŽƐ ƌĞĐƵƌƐŽƐ ĞŶ Ğů ƉƌŽĐĞƐŽ ĚĞ
ĂĚƋƵŝƐŝĐŝſŶ Ǉ ƐƵ ŵĂŶƚĞŶŝŵŝĞŶƚŽ Ž ƵƚŝůŝǌĂĐŝſŶ ƐŽƐƚĞŶŝďůĞ ƉĂƌĂ ůĂ ĐŽŶƐŽůŝĚĂĐŝſŶ ĚĞ ůĂ
ƉĂǌ ƵŶĂ ǀĞǌ ĨŝŶĂůŝǌĂĚŽ Ğů ƉƌŽǇĞĐƚŽ͘

y

ϳ͘ ͎�ů ƉƌŽǇĞĐƚŽ ƉƌŽƉŽŶĞ ůĂ ĐŽŵƉƌĂ ĚĞ ƵŶ ǀĞŚşĐƵůŽ ;ƐͿ ƉĂƌĂ Ğů ƉƌŽǇĞĐƚŽ͍ �Ŷ ĐĂƐŽ
ĂĨŝƌŵĂƚŝǀŽ͕ ƐşƌǀĂƐĞ ũƵƐƚŝĨŝĐĂƌ ƉŽƌ ƋƵĠ ŶŽ ƐĞ ƉƵĞĚĞŶ ƵƚŝůŝǌĂƌ ůŽƐ ǀĞŚşĐƵůŽƐ ĞǆŝƐƚĞŶƚĞƐ
Ž ůŽƐ ǀĞŚşĐƵůŽƐ ĚĞ ĂůƋƵŝůĞƌ͘

y

ϴ͘ ͎�ƉŽƌƚĂŶ ůŽƐ ŽƌŐĂŶŝƐŵŽƐ ĚĞ ĞũĞĐƵĐŝſŶ Ž ůĂ DŝƐŝſŶ ĚĞ ůĂƐ EĂĐŝŽŶĞƐ hŶŝĚĂƐ ĂůŐƵŶĂ
ĨƵĞŶƚĞ ĂĚŝĐŝŽŶĂů ĚĞ ĨŝŶĂŶĐŝĂĐŝſŶͬĂƉŽǇŽ ĞŶ ĞƐƉĞĐŝĞ Ăů ƉƌŽǇĞĐƚŽ͍ ^şƌǀĂƐĞ ĞǆƉůŝĐĂƌ ůŽ
ƋƵĞ ƐĞ ƉƌŽƉŽƌĐŝŽŶĂ͘ z Ɛŝ ŶŽ͕ ͎ƉŽƌ ƋƵĠ ŶŽ͍

y



ϯϴ

$QH[R %� 'LVSRVLFLRQHV DGPLQLVWUDWLYDV GHO SUR\HFWR SDUD ODV RUJDQL]DFLRQHV UHFHSWRUDV GH OD 218

/D 2ILFLQD GHO 037) GHO 318' DFW~D FRPR $JHQWH $GPLQLVWUDWLYR �$$� GHO 3%) \ HV UHVSRQVDEOH GH OD UHFHSFLyQ
GH ODV FRQWULEXFLRQHV GH ORV GRQDQWHV� GH OD WUDQVIHUHQFLD GH IRQGRV D ODV 2UJDQL]DFLRQHV GH OD 218 UHFHSWRUDV� GH OD
FRQVROLGDFLyQ GH ORV LQIRUPHV QDUUDWLYRV \ ILQDQFLHURV \ GH OD SUHVHQWDFLyQ GH pVWRV D OD 3%62 \ D ORV GRQDQWHV GHO
3%)� &RPR $JHQWH $GPLQLVWUDWLYR GHO 3%)� OD 2ILFLQD GHO 037) WUDQVILHUH ORV IRQGRV D ODV 58126 VREUH OD EDVH
GHO 0HPRUDQGR GH (QWHQGLPLHQWR ILUPDGR HQWUH FDGD 5812 \ OD 2ILFLQD GHO 037)�

)XQFLRQHV GHO $$
(Q QRPEUH GH ODV 2UJDQL]DFLRQHV 5HFHSWRUDV� \ GH DFXHUGR FRQ HO �3URWRFROR VREUH HO $JHQWH $GPLQLVWUDWLYR GH ORV
)RQGRV )LGXFLDULRV GH 'RQDQWHV 0~OWLSOHV \ ORV 3URJUDPDV &RQMXQWRV� \ ORV IRQGRV GH OD LQLFLDWLYD �8QD 218 ������
DSUREDGR SRU HO *18'� OD 2ILFLQD GHO ))0� HQ FDOLGDG GH $$ GHO 3%)�

භ 'HVHPEROVDU ORV IRQGRV D FDGD XQD GH ODV $JHQFLDV LPSOHPHQWDGRUDV GH DFXHUGR FRQ ODV LQVWUXFFLRQHV GH OD
3%62� 1RUPDOPHQWH� OD $$ UHDOL]DUi FDGD GHVHPEROVR HQ XQ SOD]R GH WUHV ��� D FLQFR ��� GtDV KiELOHV GHVSXpV GH
KDEHU UHFLELGR ODV LQVWUXFFLRQHV GH OD 3%62 MXQWR FRQ HO FRUUHVSRQGLHQWH IRUPXODULR GH SUHVHQWDFLyQ \ HO
GRFXPHQWR GH SUR\HFWR ILUPDGR SRU WRGRV ORV SDUWLFLSDQWHV DIHFWDGRV

භ &RQVROLGDU ORV HVWDGRV ILQDQFLHURV �DQXDOHV \ ILQDOHV�� VREUH OD EDVH GH ODV SUHVHQWDFLRQHV SURSRUFLRQDGDV D OD $$
SRU OD $JHQFLDV LPSOHPHQWDGRUDV \ SURSRUFLRQDU ORV LQIRUPHV GH SURJUHVR DQXDOHV FRQVROLGDGRV GHO 3%) D ORV
GRQDQWHV \ D OD 3%62�

භ 3URFHGHU DO FLHUUH RSHUDWLYR \ ILQDQFLHUR GHO SUR\HFWR HQ HO VLVWHPD GH OD 2ILFLQD GHO 037) XQD YH] TXH OD
$JHQFLDV LPSOHPHQWDGRUDV KD\D ILQDOL]DGR� 8Q SUR\HFWR VH FRQVLGHUDUi FHUUDGR RSHUDWLYDPHQWH FXDQGR VH
SUHVHQWH XQ LQIRUPH QDUUDWLYR ILQDO FRQMXQWR� 3DUD TXH OD 2ILFLQD GHO 037) FLHUUH ILQDQFLHUDPHQWH XQ SUR\HFWR�
FDGD $JHQFLDV LPSOHPHQWDGRUDV GHEH GHYROYHU HO VDOGR QR JDVWDGR GH PiV GH ��� 86'� ORV FRVWHV LQGLUHFWRV
�*06� QR GHEHQ VXSHUDU HO �� \ OD SUHVHQWDFLyQ GH XQ HVWDGR ILQDQFLHUR ILQDO FHUWLILFDGR SRU OD VHGH GH ODV
RUJDQL]DFLRQHV EHQHILFLDULDV��

භ 'HVHPEROVDU IRQGRV D FXDOTXLHU $JHQFLDV LPSOHPHQWDGRUDV SDUD FXDOTXLHU DPSOLDFLyQ GH FRVWHV TXH OD 3%62
SXHGD GHFLGLU GH DFXHUGR FRQ ODV QRUPDV \ UHJODPHQWRV GHO 3%)�

5HVSRQVDELOLGDG� WUDQVSDUHQFLD \ SUHVHQWDFLyQ GH LQIRUPHV GH ODV RUJDQL]DFLRQHV GH ODV 1DFLRQHV 8QLGDV
UHFHSWRUDV

/DV 2UJDQL]DFLRQHV GH ODV 1DFLRQHV 8QLGDV UHFHSWRUDV DVXPLUiQ OD SOHQD UHVSRQVDELOLGDG SURJUDPiWLFD \ ILQDQFLHUD
GH ORV IRQGRV TXH HO $JHQWH $GPLQLVWUDWLYR OHV GHVHPEROVH� 'LFKRV IRQGRV VHUiQ DGPLQLVWUDGRV SRU FDGD 253 GH
DFXHUGR FRQ VXV SURSLRV UHJODPHQWRV� QRUPDV� GLUHFWLYDV \ SURFHGLPLHQWRV� &DGD $JHQFLD LPSOHPHQWDGRUD HVWDEOHFHUi
XQD FXHQWD FRQWDEOH VHSDUDGD SDUD OD UHFHSFLyQ \ DGPLQLVWUDFLyQ GH ORV IRQGRV TXH HO $JHQWH $GPLQLVWUDWLYR OH
GHVHPEROVH GH OD FXHQWD GHO 3%)� (VWD FXHQWD FRQWDEOH VHSDUDGD VHUi DGPLQLVWUDGD SRU FDGD $JHQFLD LPSOHPHQWDGRUD
GH DFXHUGR FRQ VXV SURSLRV UHJODPHQWRV� QRUPDV� GLUHFWLYDV \ SURFHGLPLHQWRV� LQFOXLGRV ORV UHODWLYRV D ORV LQWHUHVHV�
/D FXHQWD FRQWDEOH VHSDUDGD HVWDUi VXMHWD H[FOXVLYDPHQWH D ORV SURFHGLPLHQWRV GH DXGLWRUtD LQWHUQD \ H[WHUQD
HVWDEOHFLGRV HQ ORV UHJODPHQWRV� QRUPDV� GLUHFWLYDV \ SURFHGLPLHQWRV ILQDQFLHURV DSOLFDEOHV D OD $JHQFLD
LPSOHPHQWDGRUD� &DGD $JHQFLD LPSOHPHQWDGRUD SURSRUFLRQDUi DO $JHQWH $GPLQLVWUDWLYR \ D OD 3%62 �VyOR SDUD ORV
LQIRUPHV QDUUDWLYRV��

d/WK �� Z�WKZd� &��,� �Es/��K WKZ
/ŶĨŽƌŵĞ ƐĞŵĞƐƚƌĂů ĚĞ ƉƌŽŐƌĞƐŽ
ĚĞů ƉƌŽǇĞĐƚŽ

ůϱ ũƵŶŝŽ KƌŐĂŶŝƐŵŽ ĐŽŶǀŽĐĂŶƚĞ ĞŶ ŶŽŵďƌĞ ĚĞ
ƚŽĚĂƐ ůĂƐ ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ ŝŵƉůĞŵĞŶƚĂĚŽƌĂƐ
Ǉ ĞŶ ĐŽŶƐƵůƚĂ ĐŽŶ ͬ ĂƐĞŐƵƌĂŵŝĞŶƚŽ ĚĞ
ĐĂůŝĚĂĚ ϯϬ ƉŽƌ ƉĂĨŝĞ ĚĞ ůĂƐ ^ĞĐƌĞƚĂƌşĂƐ ĚĞ
W�&͕ ĚŽŶĚĞ ĞǆŝƐƚĂŶ

ZĞƉŽƌƚĞ ĂŶƵĂů ϭϱ ŶŽǀŝĞŵďƌĞ KƌŐĂŶŝƐŵŽ ĐŽŶǀŽĐĂŶƚĞ ĞŶ ŶŽŵďƌĞ ĚĞ
ƚŽĚĂƐ ůĂƐ ŽƌŐĂŶŝǌĂĐŝŽŶĞƐ ŝŵƉůĞŵĞŶƚĂĚŽƌĂƐ
Ǉ ĞŶ ĐŽŶƐƵůƚĂ ĐŽŶ ͬ ĂƐĞŐƵƌĂŵŝĞŶƚŽ ĚĞ
ĐĂůŝĚĂĚ ƉŽƌ ƉĂƌƚĞ ĚĞ ůĂƐ ^ĞĐƌĞƚĂƌşĂƐ ĚĞ
W�&͕ ĚŽŶĚĞ ĞǆŝƐƚĂŶ







ϰϭ

/RV DVXQWRV UHODFLRQDGRV FRQ OD WUDQVIHUHQFLD GH SURSLHGDG SRU SDUWH GH OD 2UJDQL]DFLyQ UHFHSWRUD QR GHVWLQDWDULD GH
OD 218 VH GHWHUPLQDUiQ GH DFXHUGR FRQ ODV SROtWLFDV \ SURFHGLPLHQWRV DSOLFDEOHV GHILQLGRV SRU OD 3%62�

5HYHODFLyQ S~EOLFD
(O 3%62 \ HO $JHQWH DGPLQLVWUDWLYR VH DVHJXUDUiQ GH TXH ODV RSHUDFLRQHV GHO 3%) VH GLYXOJXHQ S~EOLFDPHQWH HQ HO
VLWLR ZHE GHO 3%) �KWWS���XQSEI�RUJ� \ HQ HO VLWLR ZHE GHO $JHQWH DGPLQLVWUDWLYR �KWWS� ZZZ�PSWI�XQGS�RUJ� $XGLWRUtD
ILQDO GHO SUR\HFWR SDUD SUR\HFWRV GH RUJDQL]DFLRQHV UHFHSWRUDV QR SHUWHQHFLHQWHV D OD 218 6H VROLFLWDUi XQD DXGLWRUtD
GH SUR\HFWR LQGHSHQGLHQWH DO ILQDO GHO SUR\HFWR� (O LQIRUPH GH DXGLWRUtD GHEH DGMXQWDUVH DO LQIRUPH QDUUDWLYR ILQDO GHO
SUR\HFWR� (O FRVWR GH GLFKD DFWLYLGDG GHEH LQFOXLUVH HQ HO SUHVXSXHVWR GHO SUR\HFWR�

'LVSRVLFLRQHV HVSHFLDOHV VREUH ILQDQFLDPLHQWR GHO WHUURULVPR
'H FRQIRUPLGDG FRQ ODV 5HVROXFLRQHV GHO &RQVHMR GH 6HJXULGDG GH ODV 1DFLRQHV 8QLGDV UHODFLRQDGDV FRQ HO
WHUURULVPR� LQFOXLGDV OD 5HVROXFLyQ ���� ������ \ ���� ������ GHO &RQVHMR GH 6HJXULGDG GH ODV 1DFLRQHV 8QLGDV \
ODV UHVROXFLRQHV UHODFLRQDGDV� ORV 3DUWLFLSDQWHV HVWiQ ILUPHPHQWH FRPSURPHWLGRV FRQ OD OXFKD LQWHUQDFLRQDO FRQWUD HO
WHUURULVPR \� HQ SDUWLFXODU� FRQWUD OD ILQDQFLDFLyQ GHO WHUURULVPR� 'HO PLVPR PRGR� WRGDV ODV RUJDQL]DFLRQHV
EHQHILFLDULDV UHFRQRFHQ VX REOLJDFLyQ GH FXPSOLU FRQ ODV VDQFLRQHV DSOLFDEOHV LPSXHVWDV SRU HO &RQVHMR GH 6HJXULGDG
GH OD 218� &DGD XQD GH ODV 2UJDQL]DFLRQHV 5HFHSWRUDV KDUi WRGRV ORV HVIXHU]RV UD]RQDEOHV SDUD JDUDQWL]DU TXH ORV
IRQGRV TXH VH OH WUDQVILHUDQ GH DFXHUGR FRQ HVWH DFXHUGR QR VH XVHQ SDUD EULQGDU DSR\R R DVLVWHQFLD D SHUVRQDV R
HQWLGDGHV DVRFLDGDV FRQ HO WHUURULVPR� VHJ~Q OR GHVLJQDGR SRU FXDOTXLHU UpJLPHQ GH VDQFLRQHV GHO &RQVHMR GH
6HJXULGDG GH OD 218� 6L� GXUDQWH OD YLJHQFLD GH HVWH DFXHUGR� XQD 2UJDQL]DFLyQ 5HFHSWRUD GHWHUPLQD TXH H[LVWHQ
DFXVDFLRQHV FUHtEOHV GH TXH ORV IRQGRV WUDQVIHULGRV D pO GH FRQIRUPLGDG FRQ HVWH DFXHUGR VH KDQ XWLOL]DGR SDUD
SURSRUFLRQDU DSR\R R DVLVWHQFLD D SHUVRQDV R HQWLGDGHV DVRFLDGDV FRQ HO WHUURULVPR VHJ~Q OR GHVLJQDGR SRU FXDOTXLHU
&RQVHMR GH 6HJXULGDG GH OD 218 WDQ SURQWR FRPR WHQJD FRQRFLPLHQWR GH HOOR� LQIRUPDUi DO MHIH GH 3%62� DO $JHQWH
$GPLQLVWUDWLYR \ DO �D ORV� GRQDQWH �V� \� HQ FRQVXOWD FRQ ORV GRQDQWHV� VHJ~Q FRUUHVSRQGD� GHWHUPLQDUi XQD UHVSXHVWD
DGHFXDGD�

(OHJLELOLGDG GH OD RUJDQL]DFLyQ UHFHSWRUD QR 218 �1812�
3DUD VHU GHFODUDGR HOHJLEOH SDUD UHFLELU IRQGRV GH 3%) GLUHFWDPHQWH� ORV 1,,12 GHEHQ VHU HYDOXDGRV FRPR VyOLGRV
GHVGH HO SXQWR GH YLVWD WpFQLFR� ILQDQFLHUR \ OHJDO SRU HO 3%) \ VX DJHQWH� OD 2ILFLQD GHO )RQGR )LGXFLDULR GH 6RFLRV
0~OWLSOHV �037)2�� $QWHV GH SUHVHQWDU XQ GRFXPHQWR GH SUR\HFWR ILQDOL]DGR� HV UHVSRQVDELOLGDG GH FDGD 1812
SRQHUVH HQ FRQWDFWR FRQ 3%62 \ 037)2 \ SURSRUFLRQDU WRGRV ORV GRFXPHQWRV QHFHVDULRV �YHU D FRQWLQXDFLyQ� SDUD
GHPRVWUDU TXH VH KDQ FXPSOLGR WRGRV ORV FULWHULRV \ VHU GHFODUDGR HOHJLEOH SDUD IRQGRV GLUHFWRV GH 3%)�

/D 1812 GHEH SURSRUFLRQDU �GH PDQHUD RSRUWXQD� DVHJXUDQGR TXH 3%62� 037)2 WHQJDQ WLHPSR VXILFLHQWH SDUD
UHYLVDU HO SDTXHWH� OD GRFXPHQWDFLyQ TXH GHPXHVWUH TXH OD 1,,12

භ +D UHFLELGR SUHYLDPHQWH IRQGRV GH OD 218� HO 3%) R FXDOTXLHUD GH ORV FRQWULEX\HQWHV DO 3%)� HQ HO SDtV GH
LPSOHPHQWDFLyQ GHO SUR\HFWR

භ 7LHQH XQ UHJLVWUR YiOLGR DFWXDO FRPR RUJDQL]DFLyQ VLQ ILQHV GH OXFUR� H[HQWD GH LPSXHVWRV� FRQ XQD PLVLyQ VRFLDO
WDQWR HQ HO SDtV GRQGH VH HQFXHQWUD OD VHGH FRPR HQ HO SDtV GH LPSOHPHQWDFLyQ GHO SUR\HFWR GXUDQWH OD GXUDFLyQ
GH OD VXEYHQFLyQ SURSXHVWD� �127$� 6L HO UHJLVWUR VH UHDOL]D DQXDOPHQWH HQ HO SDtV� OD RUJDQL]DFLyQ �� GHEH WHQHU
HO UHJLVWUR DFWXDO \ REWHQHU UHQRYDFLRQHV GXUDQWH OD GXUDFLyQ GHO SUR\HFWR� SDUD UHFLELU WUDPRV GH ILQDQFLDFLyQ
SRVWHULRUHV�

භ 3URGXFH XQ LQIRUPH DQXDO TXH LQFOX\H HO SDtV SURSXHVWR SDUD OD VXEYHQFLyQ
භ (VWDGRV ILQDQFLHURV DXGLWDGRV GH ODV FRPLVLRQHV� GLVSRQLEOHV GXUDQWH ORV ~OWLPRV GRV DxRV� LQFOXLGD OD FDUWD GH

RSLQLyQ GHO DXGLWRU� /RV HVWDGRV ILQDQFLHURV GHEHQ LQFOXLU OD RUJDQL]DFLyQ OHJDO TXH ILUPDUi HO DFXHUGR �\
VXSHUYLVDUi HO SDtV GH LPSOHPHQWDFLyQ� VL FRUUHVSRQGH�� DVt FRPR ODV DFWLYLGDGHV GHO SDtV GH LPSOHPHQWDFLyQ�
�127$� 6L QR HVWiQ GLVSRQLEOHV SDUD HO SDtV GH LPSOHPHQWDFLyQ GHO SUR\HFWR SURSXHVWR� OD 26& WDPELpQ GHEHUi
SURSRUFLRQDU ORV GRV ~OWLPRV LQIRUPHV GH DXGLWRUtD SDUD XQ SURJUDPD R DXGLWRUtD EDVDGD HQ XQ SUR\HFWR HQ HO
SDtV�� /D FDUWD GHO DXGLWRU WDPELpQ GHEH LQGLFDU VL HO DXGLWRU ILUPD HV SDUWH GH ODV ILUPDV GH DXGLWRUtD FDOLILFDGDV D
QLYHO QDFLRQDO�

භ 'HPXHVWUD XQ SUHVXSXHVWR DQXDO HQ HO SDtV GH LPSOHPHQWDFLyQ GHO SUR\HFWR SURSXHVWR SDUD ORV GRV DxRV FDOHQGDULR
DQWHULRUHV� TXH HV DO PHQRV HO GREOH GHO SUHVXSXHVWR DQXDO EXVFDGR GH 3%) SDUD HO SUR\HFWR

භ 'HPXHVWUD DO PHQRV � DxRV GH H[SHULHQFLD HQ HO SDtV GRQGH VH VROLFLWD OD VXEYHQFLyQ



ϰϮ

භ 3URSRUFLRQD XQD H[SOLFDFLyQ FODUD GH OD HVWUXFWXUD OHJDO GH ODV 26&� LQFOXLGD OD HQWLGDG HVSHFtILFD TXH ILUPDUi HO
DFXHUGR OHJDO FRQ HO 037)�2 SDUD OD VXEYHQFLyQ GH 3%)�










































