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GHVHQYROYLP HQWR�GD�FULDQØD�D�SDUWLU�GR�DOFDQFH�RX�QÓR�GH�LQGLFDGRUHV�GD�IDL[ D�HWÊULD�HP �TXH

HOD�VH�HQFRQWUD�QR�LQJUHVVR�QR�SURJUDP D�

$�SDUWLU�GHVVD�REVHUYDØÓR��YRFá�LUÊ�P DUFDU�QR�IRUP XOÊULR��SDUD�FDGD�LQGLFDGRU��VH�D�FULDQØD

~FRQVHJXH�ID] HU�VR] LQKD•��~FRQVHJXH�ID] HU�FRP �DMXGD•�RX�~DLQGD�QÓR�FRQVHJXH�ID] HU•V��

�0�<�; �@�2�4�B�2�
�3�. �G�2�?�
�@�<�G�6�; �5�.
6H�FRQVLGHUD�TXH�D�FULDQØD�FRQVHJXH�UHDOL] DU�D
DWLYLGDGH�SRU�VL�V� ��VHP �D�DMXGD�GH�RXWUD
SHVVRD�

�0�<�; �@�2�4�B�2�
�3�. �G�2�?�
�0�<�: �
�. �7�B�1�.
6H�FRQVLGHUD�TXH�D�FULDQØD�QHFHVVLWD�GH�DOJXP
WLSR�GH�DSRLR� DMXGD�SDUD�UHDOL] DU�D�DWLYLGDGH�

�. �6�; �1�. �
�; �¤�<�
�0�<�; �@�2�4�B�2�
�3�. �G�2�?
6H�FRQVLGHUD�TXH�D�FULDQØD��QHVWH�P RP HQWR�
DLQGD�QÓR�D�H[ HFXWD�‰

1R�SODQHMDP HQWR�SDUD�D�UHDOL] DØÓR�GR�GLDJQ� VWLFR�LQLFLDO��YRFá�GHYH�UHIOHWLU�VH�SUHFLVDUÊ�GH
P DWHULDLV� H� RX� EULQTXHGRV� SDUD� GHVHQYROYHU� DV� DWLYLGDGHV� O" GLFDV�TXH� UHDOL] DUÊ� FRP � D
FULDQØD� SDUD� REVHUYDU� RV� LQGLFDGRUHV� GH� VXD� IDL[ D� HWÊULD�� OHYDQGR� HP � VXD� P RFKLOD� RX
FRP ELQDQGR�FRP �D�IDP ïOLD�SDUD�VHSDUÊ�ORV�SDUD�R�GLD�GD�YLVLWD�

' LFD��6ROLFLWH�DR�Î ��P RQLWRU�D�� VXSHUYLVRU�D��D�RUJDQL] DØÓR�GH�~NLWV•�SDUD�D�UHDOL] DØÓR�GR
GLDJQ� VWLFR�LQLFLDO�GR�GHVHQYROYLP HQWR�LQIDQWLO��$1( ; 2 �� ���

1RV�NLWV��SRGHUÓR�FRQVWDU�RV�P DWHULDLV�H� RX�EULQTXHGRV�D�VHUHP �XWLOL] DGRV�QDV�WHVWDJHQV�GRV
LQGLFDGRUHV��VHSDUDGRV�SRU�IDL[ D�HWÊULD��$VVLP ��QR�GLD�GD�WHVWDJHP ��YRFá�MÊ�FRORFD�QD�VXD
P RFKLOD�R�NLW�GD�IDL[ D�HWÊULD�TXH�LUÊ�XWLOL] DU�QR�GLDJQ� VWLFR��RWLP L] DQGR�VHX�WHP SR��(VVHV�NLWV
SRGHP �VHU�FRQVWUXïGRV�SHOD�HTXLSH��FRP R�SDUWH�GR�SURFHVVR�IRUP DWLYR�GRV�GDV��YLVLWDGRUHV�DV�
IDYRUHFHQGR�D�FRP SUHHQVÓR�GH�FRP R�XWLOL] DU�RV�P DWHULDLV� EULQTXHGRV��

�¤���"�Q�F�O�B�T���O�B���'�B�J�Y�B�����������J�O�E�J�D�B�E�P�S�F�T���E�F�������B�������N�Ð�T�
���B���N�B�S�D�B�Î�Í�P���O�P���G�P�S�N�V�M�È�S�J�P���E�F�W�F�S�È���T�F�S���i�Q�S�F�T�F�O�U�F�w���T�F���P���J�O�E�J�D�B�E�P�S
�G�P�S���W�J�T�V�B�M�J�[�B�E�P���P�V���i�B�V�T�F�O�U�F�w�
���R�V�B�O�E�P���P���J�O�E�J�D�B�E�P�S���O�Í�P���G�P�S���W�J�T�V�B�M�J�[�B�E�P��
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6ÓR� VLQDOL] DGRUHV� TXH� SHUP LWHP � FRQKHFHU� R� GHVHQYROYLP HQWR� P DWXUDFLRQDO� GD� FULDQØD� QD
IDL[ D�HWÊULD�HP �TXH�HOD�VH�HQFRQWUD��5HIOHWHP �DV�DWLWXGHV�HVSHUDGDV�HP �FDGD�IDL[ D�HWÊULD�H
VHUYHP � FRP R� UHIHUáQFLD� SDUD� DFRP SDQKDU� H� DYDOLDU� D�HYROXØÓR� GD� FULDQØD� DR� ORQJR� GR
DWHQGLP HQWR�GR�3,0 ��v�LP SRUWDQWH�OHP EUDU�TXH��DSHVDU�GH�HVWDUHP �GLYLGLGRV�SRU�IDL[ D�HWÊULD
H� GLP HQV� HV� GR� GHVHQYROYLP HQWR�� RV� LQGLFDGRUHV� H[ SUHVVDP� DTXLVLØ� HV� SURJUHVVLYDV� H
LQWHJUDGDV�� ' HVVD� IRUP D�� XP D� DTXLVLØÓR� P RWRUD�SRGH� VHUYLU� GH� EDVH� SDUD� XP D� DTXLVLØÓR
FRJQLWLYD��SRU�H[ HP SOR��

2 V�LQGLFDGRUHV�TXH�FRQVWDP �QR�)RUP XOÊULR�GH�GLDJQ� VWLFR�LQLFLDO�GR�GHVHQYROYLP HQWR�LQIDQWLO
VÓR�RV�P HVP RV�TXH�VH�HQFRQWUDP �QR�* XLD�GD�)DP ïOLD��6ÓR�EDVHDGRV�QD�WHVWDJHP �GH�' HQYHU
,,��QRV�P DUFRV�GR�GHVHQYROYLP HQWR�GD�&DGHUQHWD�GD�&ULDQØD�GR�0 LQLVWÞULR�GD�6D" GH�H�QRV
P DWHULDLV�GR�&HQWUR�GH�5HIHUáQFLD�/DWLQRDP HULFDQR�SDUD�OD�(GXFDFL� Q�3UHHVFRODU�� �&( / (3��GH
&XED�
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4XDQGR�D�FULDQØD�DOFDQØD�RV�LQGLFDGRUHV�HVSHUDGRV�SDUD�VXD�IDL[ D�HWÊULD��LVVR�VXJHUH�TXH�HOD
HVWÊ�DGTXLULQGR�DV�KDELOLGDGHV�QD�P HVP D�LGDGH�FURQRO� JLFD�HP �TXH�D�P DLRULD�GDV�FULDQØDV�DV
DGTXLUHP �� ,VVR� QRV� LQGLFD� TXH� VHX� GHVHQYROYLP HQWR� Þ� WïSLFR�� RX� VHMD�� GHQWUR� GR� HVSHUDGR�
$OFDQØDU� XP � LQGLFDGRU� FRP � DMXGD� TXHU� GL] HU� TXH� D� FULDQØD� DLQGD� HVWÊ� GHVHQYROYHQGR� D
KDELOLGDGH� QHFHVVÊULD� SDUD� GRP LQÊ�OR� FRP SOHWDP HQWH�� 2V� LQGLFDGRUHV� TXH� D� FULDQØD� DWLQJH
FRP �DMXGD�GHYHP �VHU�IRFR�GDV�DWLYLGDGHV�SURSRVWDV�GXUDQWH�RV�DWHQGLP HQWRV�GR�3,0 ��XP D�YH]
TXH�LQGLFDP �KDELOLGDGHV�TXH�D�FULDQØD�HVWÊ�SUHSDUDGD�SDUD�GHVHQYROYHU��

(OD� SRGH� GHP RQVWUDU� LQWHUHVVH� SRU� HVVDV� DWLYLGDGHV� P HVP R� DSUHVHQWDQGR� GLILFXOGDGHV� SDUD
UHDOL] Ê�ODV�� SRLV� UHSUHVHQWDP � XP � HVWïP XOR� GHVDILDGRU�� 2X�� SHOR� FRQWUÊULR�� SRGH� VH� P RVWUDU
IUXVWUDGD�SRU�QÓR�FRQVHJXLU�FRP SOHWDU�D�WDUHID�H�GHVLVWLU�UDSLGDP HQWH�GD�DWLYLGDGH�� �SRUWDQWR��Þ
SUHFLVR� HVWDU� DWHQWR� D� HVVHV� FRP SRUWDP HQWRV�� 1HVWH� VHQWLGR�� R� DX[ ïOLR� GRV� DGXOWRV� Þ
IXQGDP HQWDO�SDUD�TXH�D�FULDQØD�VLQWD�VH�VHJXUD�D�FRQWLQXDU�UHDOL] DQGR�D�WDUHID��3RU�YH] HV�LVVR
SRGH�VLJQLILFDU�DSHQDV�D�SUHVHQØD�GR�DGXOWR�FRP �XP �ROKDU�DIHWLYR�H�LQFHQWLYDGRU��3RU�RXWUDV��R
DGXOWR� SRGH� SUHFLVDU� UHDOL] DU� DOJXP � WLSR� GH� DSRLR� RX� RULHQWDØÓR�� HP � HVSHFLDO� VH� D� FULDQØD
VROLFLWD�DMXGD��SRU�H[ HP SOR��D�FULDQØD�HVWHQGH�D�P ÓR�SDUD�R�DGXOWR�SHGLQGR�DSRLR�SDUD�VXELU
XP �GHJUDX���1 � V�DGXOWRV�GHYHP RV�HYLWDU�DMXGDU�XP D�FULDQØD�TXH�HVWÊ�UHDOL] DQGR�XP D�DWLYLGDGH
HP �VHJXUDQØD�VHP �TXH�HOD�VROLFLWH�H[ SOLFLWDP HQWH�DX[ ïOLR�

$LQGD� QÓR� FRQVHJXLU� ID] HU� DOJXQV� LQGLFDGRUHV� GH� XP D� " QLFD� IDL[ D� HWÊULD� Þ� DOJR� QRUP DO� H
HVSHUDGR�� HVSHFLDOP HQWH� VH� D� WHVWDJHP � RFRUUHU� QR� LQïFLR� GD� IDL[ D� HWÊULD�� 3RU� H[ HP SOR�� VH� D
FULDQØD�WHP �� �DQRV�H�� �P áV��D�IDL[ D�HWÊULD�FRUUHVSRQGHQWH�D�VHU�DSOLFDGD�Þ�D�)DL[ D�� ��GH�GRLV�D
WUáV�DQRV���,VVR�VLJQLILFD�TXH�D�FULDQØD�DLQGD�WHP �FHUFD�GH��� �P HVHV�QHVWD�IDL[ D�SDUD�FRQVHJXLU
DWLQJLU�RV�LQGLFDGRUHV�HVSHUDGRV��

&RQWXGR�� VH� D� FULDQØD� QÓR� DOFDQØDU� RV� LQGLFDGRUHV� HVSHUDGRV� SRU� UHSHWLGDV� IDL[ DV� HWÊULDV�
GHYH�VH�GDU�D�GHYLGD�DWHQØÓR��SRLV�LVVR�SRGH�LQGLFDU�XP �DWUDVR�QR�GHVHQYROYLP HQWR�LQWHJUDO�
RX� VHMD�� XP D� GHIDVDJHP � LP SRUWDQWH� HQWUH� D� LGDGH� FURQRO� JLFD� H� D� LGDGH� GD� DTXLVLØÓR� GH
GHWHUP LQDGD�KDELOLGDGH��

4XDQGR� D� FULDQØD� DLQGD� QÓR� FRQVHJXH� DOFDQØDU� GHWHUP LQDGDV� KDELOLGDGHV� RX� DSUHVHQWD
GLILFXOGDGHV�SDUD�WDO��LVWR�SRGH�VLQDOL] DU��SRU�H[ HP SOR��TXH�R�DP ELHQWH�RQGH�HOD�FUHVFH�QÓR�HVWÊ
IDYRUÊYHO�DR�VHX�GHVHQYROYLP HQWR�H� RX�TXH�D�FULDQØD�QÓR�HVWÊ�UHFHEHQGR�RV�FXLGDGRV�LQWHJUDLV
QHFHVVÊULRV��

� �



v�LP SRUWDQWH�OHP EUDU�TXH�R�3,0 �SULRUL] D� IDPïOLDV�HP �VLWXDØÓR�GH�YXOQHUDELOLGDGH��RX�VHMD�
P XLWDV� GHODV� HVWÓR� H[ SRVWDV� D� FRQGLØ� HV� GH� YLGD�GHVIDYRUÊYHLV�� YLYHQGR� HP � WHUULW� ULRV
P DUFDGRV� SHOD� GHVLJXDOGDGH� VRFLDO�� HP � VLWXDØÓR� VRFLRHFRQ
 P LFD�SUHFÊULD�� HQYROYHQGR� D
LQVHJXUDQØD� DOLP HQWDU�� FRP � EDL[ R� JUDX� GH� HVFRODULGDGH� GR�D�� FXLGDGRU�D�� SULQFLSDO�� HQWUH
RXWURV� IDWRUHV� TXH� SRGHP � JHUDU� FRQGLØ� HV� HP RFLRQDLV� H� DIHWLYDV�IUÊJHLV�� DIHWDQGR� D
TXDOLGDGH�GRV�FXLGDGRV�RIHUHFLGRV�Î V�FULDQØDV�

$OÞP �GLVVR��DWUDVRV�QRV�LQGLFDGRUHV�GR�GHVHQYROYLP HQWR�WDPEÞP �SRGHP �VLQDOL] DU�DOWHUDØ� HV
JHQÞWLFDV��DP ELHQWDLV�H� RX�FRQVHTXáQFLDV�GH�XP D�OHVÓR�RFRUULGD�QR�SHUïRGR�GR
GHVHQYROYLP HQWR��SUÞ��SHULQDWDO�H� RX�S� V�QDWDO���
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6HX� UHVXOWDGR� LUÊ� VXEVLGLDU� R� 3ODQR� 6LQJXODU� GH� $WHQGLP HQWR� �36$�� H� RV� 3ODQRV� GH� 9LVLWD
' RP LFLOLDU�H�$WLYLGDGH�HP �* UXSR��$VVLP ��SRU�H[ HP SOR��VH�QR�GLDJQ� VWLFR�LQLFLDO�IRL�REVHUYDGR
TXH�D�FULDQØD�DLQGD�QÓR�FRQVHJXH�ID] HU�VR] LQKD�RX�FRQVHJXH�ID]HU�FRP �DMXGD�LQGLFDGRUHV
GD�GLP HQVÓR�FRJQLWLYD��R�SODQR�VLQJXODU�GH�DWHQGLP HQWR�H�R�SODQHMDPHQWR�GRV�DWHQGLP HQWRV
GHYH�FRQWHP SODU�HVWUDWÞJLDV�SHQVDGDV�SDUD�GHVHQYROYHU�HVVHV�LQGLFDGRUHV�H�HVVD�GLP HQVÓR
� �OHP EUDQGR�TXH�R�GHVHQYROYLP HQWR�RFRUUH�GH�IRUP D�LQWHJUDO��RX�VHMD��VHP SUH�KDYHUÓR�RXWUDV
GLP HQV� HV�HQYROYLGDV�GXUDQWH�D�UHDOL] DØÓR�GDV�DWLYLGDGHV�O" GLFDV�

$OÞP � GLVVR�� SRU� VH� FRQVWLWXLU� FRP R� R� SULP HLUR� UHJLVWUR� GR� GHVHQYROYLP HQWR� GD� FULDQØD� QR
SURJUDP D��VHUYLUÊ�FRP R�EDVH�SDUD�R�P RQLWRUDP HQWR�GH�VHX�GHVHQYROYLP HQWR�GXUDQWH�WRGR�R
VHX�DFRP SDQKDP HQWR�QR�3,0 ��

2V�FXLGDGRV�LQWHJUDLV�UHIHUHP �VH� Î V�FRQGLØ� HV�FULDGDV�SRU�SROïWLFDV�S" EOLFDV��SURJUDP DV�H
VHUYLØRV�TXH�SHUP LWHP � Î V�FRP XQLGDGHV�H�FXLGDGRUHV�JDUDQWLU�D�ERD�VD" GH�H�QXWULØÓR�GDV
FULDQØDV��EHP �FRP R�SURWHJá�ODV�GH�YLROáQFLDV�H�DP HDØDV��&XLGDU�GRV�ILOKRV�WDP EÞP �VLJQLILFD
GDU� Î V�FULDQØDV�RSRUWXQLGDGHV�GH�DSUHQGL] DJHP �SRU�P HLR�GH�LQWHUDØ� HV�UHVSRQVLYDV�H�GH
DSRLR�HP RFLRQDO��81,&()��S��� � ��V�G��W�

�©���0���$�V�J�E�B�E�P���*�O�U�F�H�S�B�M���F���B���1�B�S�F�O�U�B�M�J�E�B�E�F���1�P�T�J�U�J�W�B���O�B���1�S�J�N�F�J�S�B���*�O�G�É�O�D�J�B���	�6�/ �*�$�&�'�
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$V� SULP HLUDV� YLVLWDV� SDUD� UHDOL] DØÓR� GRV� IRUP XOÊULRV� GH� FDUDFWHUL] DØÓR� VÓR
RSRUWXQLGDGHV�GH�FULDØÓR�GH�YïQFXOR�FRP �D�IDP ïOLD��$GRWH�XP D�SRVWXUD�DFROKHGRUD�H�GH
HVFXWD��VHP SUH�H[ SOLTXH�R�TXH�VHUÊ�IHLWR�QD�YLVLWD�GRP LFLOLDU�H�R�SRUTXá��

9RFá�� YLVLWDGRU�D��� V� � SRGHUÊ� XWLOL] DU� LQIRUP DØ�HV� FRQILGHQFLDLV� H� GDGRV� SHVVRDLV� GDV
IDP ïOLDV�FRP �R�SURS� VLWR�GH�EHP �H� ILHO�FXP SULP HQWR�GDV�REULJDØ� HV�DVVXP LGDV�FRP R
SURILVVLRQDO� YLVLWDGRU�� VHQGR� D� ÞWLFD� H� R� VLJLOR� REULJDW� ULRV� QR� GHVHP SHQKR� GH� VXDV
IXQØ� HV�

$� WHVWDJHP � GRV� LQGLFDGRUHV� GHYH� VHU� IHLWD� VHP SUH� QD� SUHVHQØD� GR�D�
DGXOWR�D�� FXLGDGRU�D��GD�FULDQØD�

6H� KRXYHU� DOJXP � IDWRU� GH� LQWHUIHUáQFLD� QR� GLD� GD�DYDOLDØÓR� �H[ �� FULDQØD� IHEULO��� R
GLDJQ� VWLFR�LQLFLDO�GR�GHVHQYROYLP HQWR�GHYHUÊ�VHU�UHDJHQGDGR�FRP �D�IDP ïOLD��GH�IRUP D
D�SULRUL] DU�R�EHP �HVWDU�GD�FULDQØD�

$WHQWH� SDUD� D� LGDGH� DWXDO� GD� FULDQØD� H� VHOHFLRQH� RV� LQGLFDGRUHV� GD� IDL[ D� HWÊULD
FRUUHVSRQGHQWH�� &XLGH� SDUD� QÓR� DSOLFDU� LQGLFDGRUHV� GH� RXWUDV� IDL[ DV� HWÊULDV� �QHP � GH
LGDGHV�DQWHULRUHV�H�QHP �GH�SRVWHULRUHV���SRLV�LVVR�LQYDOLGDUÊ�VXD�DYDOLDØÓR�

' XUDQWH� D� UHDOL] DØÓR� GR� GLDJQ� VWLFR� LQLFLDO� GR� GHVHQYROYLP HQWR� LQIDQWLO� QÓR� Þ
UHFRP HQGDGR�HVWLP XODU�D�FULDQØD�FRP �YÊULDV�WHQWDWLYDV�DWÞ�TXH�DOFDQFH�R�HVSHUDGR�RX
~FRQVLJD� ID] HU�VR] LQKD•�R�LQGLFDGRU��SRLV�HVWH�VHUÊ�R�WUDEDOKR�UHDOL] DGR�MXQWR�DRV� �Î V�
FXLGDGRUHV�DV��QDV�SU� [ LP DV�HWDSDV��GXUDQWH�RV�DWHQGLP HQWRV�GR�SURJUDP D��2 �REMHWLYR
GR�GLDJQ� VWLFR�Þ��MXVWDP HQWH��DYDOLDU�R�GHVHQYROYLP HQWR�GR�EHEá� FULDQØD�DQWHV�GR�LQïFLR
GD�LQWHUYHQØÓR�GR�3,0 �

$R� WHVWDU� D� FULDQØD�� SURFXUH� XWLOL] DU� HOHP HQWRV�� EULQTXHGRV� H� REMHWRV� GH� VXD� FXOWXUD�
FRQKHFLGRV� SRU� HOD� H� SHOD� IDP ïOLD�� ( [ HP SOR�� LP LWDØÓR� GH� VRQV� GH� DQLP DLV� TXH� ID] HP
SDUWH�GR�FRWLGLDQR�GD�IDP ïOLD��GH�P " VLFDV�H�FDQWLJDV�FRQKHFLGDV�SHOD�IDPïOLD��P DWHULDLV
GLVSRQïYHLV�QR�GRP LFïOLR��HWF��

$OÞP �GLVVR��QD�XWLOL] DØÓR�GH�P DWHULDLV�H�EULQTXHGRV��DWHQWH�Î V�TXHVW� HV�GH�VHJXUDQØD�
HYLWDQGR�DFLGHQWHV��HVFROKD�REMHWRV�TXH�QÓR�FRUWHP �RX�SHUIXUHP ��EULQTXHGRV�OLP SRV�H
GH�WDP DQKR�VXILFLHQWH�SDUD�QÓR�VHUHP �HQJROLGRV�SHOD�FULDQØD��HWF���
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1ÓR� FRQIXQGD� D� HVFROKD� GD� IDL[ D� HWÊULD� SDUD� D� DSOLFDØÓR� GR� ' LDJQ� VWLFR� ,QLFLDO� GR
' HVHQYROYLP HQWR� FRP � D� GDV� $YDOLDØ� HV� GR� ' HVHQYROYLP HQWR� ,QIDQWLO�� 2 � ' LDJQ� VWLFR� ,QLFLDO
GHYH�VH�EDVHDU�QRV�LQGLFDGRUHV�GD�IDL[ D�HWÊULD�HP �TXH�D�FULDQØD�VH�HQFRQWUD�QR�P RP HQWR�GH
HQWUDGD� QR� 3,0 �� $� $YDOLDØÓR� GR� ' HVHQYROYLP HQWR� ,QIDQWLO� XWLOL] D� FRP R� SDUÌ P HWUR� RV
LQGLFDGRUHV�GD�IDL[ D�HWÊULD�UHFÞP �FRP SOHWDGD�SHOD�FULDQØD�

9HMD�RV�H[ HP SORV�

2 �' LDJQ� VWLFR�,QLFLDO�GH�XP D�FULDQØD�TXH�HQWURX�QR�3,0 �FRP �� �DQRV�H�� �P HVHV�GH�YLGD
XWLOL] DUÊ�FRP R�SDUÌ P HWUR�SDUD�D�WHVWDJHP �RV�LQGLFDGRUHV�GD�)DL[ D�� �� �GH�� �D�� �DQRV�
$�$YDOLDØÓR�GR�' HVHQYROYLP HQWR�,QIDQWLO�GH�XP D�FULDQØD�TXH�MÊ�HVWÊ�VHQGR�DFRP SDQKDGD
SHOR�3,0 �H�TXH�FRP SOHWRX� � �DQRV�GH�YLGD�XWLOL] DUÊ�FRP R�SDUÌ P HWUR�RV�LQGLFDGRUHV�GD
)DL[ D�� �� �,QGLFDGRUHV�GH�� � �D�� � �P HVHV�
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1R� FDVR� GH� XP D� FULDQØD� FRP � GHILFLáQFLD� TXH� DSUHVHQWH� ODXGR� P ÞGLFR� FRP SURYDQGR� VXD
FRQGLØÓR�DQWHV�GR�LQïFLR�GR�SURJUDP D��R�GLDJQ� VWLFR�LQLFLDO�QÓR�GHYH�VHU�UHDOL] DGR��$VVLP �TXH
D� LQIRUP DØÓR� VREUH� D� GHILFLáQFLD� IRU� LQVHULGD�QR� 6LV3,0 �� R� VLVWHP D�GHL[ DUÊ� GH� FREUDU� D
UHDOL] DØÓR� GR� GLDJQ� VWLFR� LQLFLDO� H� GDV� DYDOLDØ� HV� GH� ILQDO� GH� IDL[ D� HWÊULD�� &RQWXGR�� R
$FRP SDQKDP HQWR� ' HVFULWLYR� 7ULP HVWUDO� GHYH� VHP SUH� VHU� UHDOL] DGR�� HP � WRGDV� DV� LGDGHV
SUHFRQL] DGDV��$R�DFRP SDQKDU�FULDQØDV�FRP �GHILFLáQFLD��Þ�LP SRUWDQWH�HQWUDU�HP �FRQWDWR�FRP
RV� RXWURV� VHUYLØRV� TXH� DV� DFRP SDQKDP�� GH� P RGR� D� FRQVWUXLU� XP � 3ODQR� 6LQJXODU� GH
$WHQGLP HQWR�HP �UHGH�H�FRP SDUWLOKDU�LQIRUP DØ� HV�UHOHYDQWHV�SDUD�VXEVLGLDU�DV�DYDOLDØ� HV�GR
$FRP SDQKDP HQWR�' HVFULWLYR�7ULP HVWUDO�

v�LP SRUWDQWH�OHP EUDU�TXH�D�VXVSHLWD�RX�LQYHVWLJDØÓR�HP �DQGDPHQWR�GH�XP D�GHILFLáQFLD�QÓR
VH�LQFOXL�QHVWHV�FDVRV��$SHQDV�D�GHILFLáQFLD�FRP SURYDGD�SRU�ODXGR�P ÞGLFR��(P �VLWXDØ� HV�GH
VXVSHLWD� LQYHVWLJDØÓR�� D� FULDQØD� QÓR� GHYH� VHU� FRQVLGHUDGD�FRP R� SHVVRD�FRP � GHILFLáQFLD�
$VVLP ��UHDOL] D�VH�R�' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�GH�DFRUGR�FRP �VXD�IDL[ D�HWÊULD�QR
P RP HQWR� GH� HQWUDGD� QR� 3,0 �� EHP � FRP R� WRGDV� DV�GHP DLV� DYDOLDØ� HV� SUHFRQL] DGDV� SHOD
P HWRGRORJLD�GR�SURJUDP D�
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' R�SULP HLUR�DR�YLJÞVLP R�RLWDYR�GLD�GH�YLGD��SDUWH�� � �

' R�YLJÞVLP R�QRQR�GLD�GH�YLGD�DRV�WUáV�P HVHV��SDUWH�� � �

� ' H�� �D�� �P HVHV

� ' H�� �D�� �P HVHV

� ' H�� �D�� � �P HVHV

� ' H�� � �D�� � �P HVHV

� ' H�� � �D�� � �P HVHV

� ' H�� �D�� �DQRV

� ' H�� �D�� �DQRV

� ' H�� �D�� �DQRV

�� ' H�� �D�� �DQRV
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1R�3,0 ��DV�IDL[ DV�HWÊULDV�XVDGDV�FRP R�SDUÌ P HWURV�SDUD�D�REVHUYDØÓR�GR�GHVHQYROYLP HQWR
LQIDQWLO�VÓR�

$�VHJXLU��GLVFRUUHP RV�VREUH�FRP R�UHDOL] DU�D�REVHUYDØÓR�H�WHVWDJHP �GH�FDGD�LQGLFDGRU��SRU
IDL[ D�HWÊULD�GD�FULDQØD��
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2 V� LQGLFDGRUHV� D� VHUHP � REVHUYDGRV� QHVWD�IDL[ D�HWÊULD�VÓR� GLYLGLGRV� HP � GXDV� SDUWHV�� $
DYDOLDØÓR�GRV�VLQDLV�QHXURO� JLFRV��SDUWH�� �� �LQGLFDGRUHV��� �H�� ��GHYH�VHU�UHDOL] DGD�DQWHV�GR�� � R
GLD�GH�YLGD�GD�FULDQØD��HQTXDQWR�D�WHVWDJHP �GRV�GHP DLV�LQGLFDGRUHV��SDUWH�� �� �LQGLFDGRUHV��
D�� � ���VHUÓR�H[ HFXWDGDV�DS� V�R�� � R�GLD�GH�YLGD��

2 � GLDJQ� VWLFR� LQLFLDO� QHVVD� IDL[ D� HWÊULD� Þ� D� JHUDOP HQWH� R� TXH� P DLV� SURGX] � G" YLGDV� H
TXHVWLRQDP HQWRV�HP �UHODØÓR�D�VXD�DSOLFDØÓR�SHORV�DV��YLVLWDGRUHV�DV���3RU�LVVR��YDP RV�WUD] HU
DOJXQV�H[ HP SORV�SDUD�IDFLOLWDU�VHX�HQWHQGLP HQWR�
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2 �3,0 �DFRP SDQKD�0 DULD��TXH�HVWDYD�JUÊYLGD��3HGUR�QDVFHX�QR�GLD��R�H�D�YLVLWDGRUD�LQLFLRX�R
DWHQGLP HQWR� QR� GLD� � � � �3HGUR� HVWDYD�FRP � � � � GLDV��� 1HVVD� YLVLWD�� DWXDOL] RX� R� FDGDVWUR� GD
JHVWDQWH� FRP � DV� LQIRUP DØ� HV� VREUH� R� ILQDO� GD�JHVWDØÓR� H� LQLFLRX� R� FDGDVWUR� GD� FULDQØD�
$LQGD��D�YLVLWDGRUD�DSURYHLWRX�SDUD�WHVWDU�RV�LQGLFDGRUHV�GD�SULP HLUD�SDUWH�GR�IRUP XOÊULR�GR
GLDJQ� VWLFR� LQLFLDO� GD� IDL[ D� HWÊULD� GH� � � D� � � P HVHV� �5HIOH[ R� GH� 0 RUR� H� UHDØÓR� SRVWXUDO� �
WHVWDGRV�DWÞ�R�� � Q�GLD�GH�YLGD�GD�FULDQØD���1DV�VHP DQDV�VHJXLQWHV��GLDV�� � �H� � � ���DV�YLVLWDV
VHP DQDLV�SDUD�R�FDGDVWUR�GD�FULDQØD�FRQWLQXDUDP�DFRQWHFHQGR�

1R�GLD�� � �GR�P áV�VHJXLQWH�� �R�TXDO�RFRUUHUÊ�DS� V�� � �GLDV�GR�QDVFLP HQWR�H�P HQRV�GH�� � �GLDV
GD�GDWD�GR�FDGDVWUR�GD�FULDQØD��D�YLVLWDGRUD�UHDOL] DUÊ�D�FRQFOXVÓR�GR�GLDJQ� VWLFR�LQLFLDO�GH
3HGUR�� DWUDYÞV� GD� WHVWDJHP � GRV� GHP DLV� LQGLFDGRUHV� GD� VHJXQGD� SDUWH� GR� IRUP XOÊULR
�LQGLFDGRUHV�� �D�� � ��

$VVLP �� GHSRLV� GH� SUHHQFKLGRV� WRGRV� RV� IRUP XOÊULRV� GH� FDGDVWUR� H� GR� GLDJQ� VWLFR� LQLFLDO�� D
YLVLWDGRUD� HQFDP LQKDUÊ� SDUD� R�D�� P RQLWRU�D�� VXSHUYLVRU�D�� UHDOL] DU� D�UHYLVÓR� H� LQVHUØÓR� QR
6LV3,0 �

&RQVLGHUDQGR�TXH�R�GLDJQ� VWLFR�LQLFLDO�GHYH�VHU�IHLWR�HP �DWÞ�� � �GLDV�DS� V�D�FDUDFWHUL] DØÓR
GD�FULDQØD�TXH�IRL�LQLFLDGD�QR�GLD�� � ��D�YLVLWDGRUD�GHYHUÊ�FRQFOXï�OR�DWÞ�GLD�� � �GR�P áV�VHJXLQWH
DR�QDVFLP HQWR�GH�3HGUR�
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-" OLD� QDVFHX� QR� KRVSLWDO� GD� FLGDGH� GLD� � � �� 5HFHEHX� DOWD�MÊ� FRP � R� HQFDP LQKDP HQWR� SDUD
DFRP SDQKDP HQWR�GR�3,0 �� TXH�ORJR�LQLFLRX�R�DWHQGLP HQWR��QR�GLD� � � �� 1D�SULP HLUD�YLVLWD��D
YLVLWDGRUD�LQLFLRX�D�UHDOL] DØÓR�GD�&DUDFWHUL] DØÓR�GD�)DP ïOLD��

1D�VHP DQD�VHJXLQWH��GLD�� � ���LQLFLRX�D�UHDOL] DØÓR�GD�&DUDFWHUL] DØÓR�GD�&ULDQØD�H�D�WHVWDJHP
GRV�GRLV�LQGLFDGRUHV�GD�SULP HLUD�SDUWH�GD�)DL[ D�� ��LQGLFDGRUHV�� � �H�� � ��GR�' LDJQ� VWLFR�,QLFLDO
,QIDQWLO��RV�TXDLV�GHYHP �VHU�REVHUYDGRV�DWÞ�� � R�GLD�GR�QDVFLP HQWR�GD�FULDQØD��QHVVH�GLD��-" OLD
MÊ�HVWDYD�FRP �� � �GLDV�GH�YLGD���

&RP R�RV�GHP DLV�LQGLFDGRUHV�GD�VHJXQGD�SDUWH�GD�)DL[ D�� �GR�GLDJQ� VWLFR�LQLFLDO�GHYHP �VHU
IHLWRV�DS� V�RV�� � �GLDV�GR�QDVFLP HQWR��D�YLVLWDGRUD�DJXDUGRX�D�VHP DQD�VHJXLQWH�SDUD�DVVLP
SRGHU� WHVWDU� RV� LQGLFDGRUHV� GH� � � D� � � � GR� IRUP XOÊULR�� R� TXH� IRL� UHDOL] DGR� QR� GLD� � � � GR� P áV
VHJXLQWH�

$S� V� D� WHVWDJHP � H� R� SUHHQFKLP HQWR� GH� WRGR� R� IRUP XOÊULR� GH� GLDJQ� VWLFR� LQLFLDO� ,QIDQWLO
�LQGLFDGRUHV� GD� SDUWH� � � H� � ��� D� YLVLWDGRUD� UHYLVRX� DV� LQIRUP DØ� HV� MXQWR� GD
P RQLWRUD� VXSHUYLVRUD� H�� DS� V�� SDVVDUDP � SDUD� D� SHVVRD� UHVSRQVÊYHO� SHOD� GLJLWDØÓR� GR
6LV3,0 �
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-RÓR� WLQKD� � � P áV� GH� YLGD� TXDQGR� IRL� HQFDP LQKDGR� SDUD�DWHQGLP HQWR� GR� 3,0 �� 2 � YLVLWDGRU
LQLFLRX� R� DWHQGLP HQWR� QD� P HVP D� VHP DQD�FRP � D�&DUDFWHUL] DØÓR� GD� )DPïOLD�� 1D� VHP DQD
VHJXLQWH��TXDQGR�LQLFLRX�D�UHDOL] DØÓR�GD�&DUDFWHUL] DØÓR�GD�&ULDQØD��-RÓR�HVWDYD�FRP �� �P áV�H
�� �GLDV��$S� V�FRQFOXïGRV�RV�FDGDVWURV�GD�IDP ïOLD�H�FULDQØD��R�YLVLWDGRU�UHYLVRX�DV�LQIRUP DØ� HV
MXQWR�DR�P RQLWRU�H��SRVWHULRUP HQWH��SDVVDUDP�SDUD�D�SHVVRD�UHVSRQVÊYHO�SHOD�GLJLWDØÓR�GR
6LV3,0 �

2 �' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�IRL�UHDOL] DGR�SHOR�YLVLWDGRU�QD�VHP DQD�VHJXLQWH��GLD
�� ��FRP �D�WHVWDJHP �GRV�LQGLFDGRUHV�� �D�� � ��)DL[ D�� �� �SDUWH�� ���2 �IRUP XOÊULR�SDVVRX�SHOD�UHYLVÓR
GD� P RQLWRUD� VXSHUYLVRUD� H� IRL� LQVHULGR� QR� 6LV3,0 � QR� GLD�� � � GR� P áV� VHJXLQWH�� R� TXH� QÓR
DFDUUHWRX�QHQKXP �DSRQWDP HQWR�SHOR�VLVWHP D�MÊ�TXH�R�SUD]R�SDUD�UHDOL] DØÓR�GR�GLDJQ� VWLFR
HUD�DWÞ�GLD�� � ��DWÞ�� � �GLDV�GD�GDWD�GR�FDGDVWUR�GD�FULDQØD��
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4 XDQGR�DSOLFDU" �(QWUH�R�SULP HLUR�H�R�� � R�GLD�GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH��
6XSHUIïFLH�SODQD�SDUD�GHLWDU�R�EHEá�

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� �5HIOH[ R�GH�0 RUR��$EUH
H�IHFKD�RV�EUDØRV�HP
UHVSRVWD�Î �HVWLP XODØÓR

5HIOH[ R
QHXURO� JLFR

7DP EÞP �FRQKHFLGR�FRP R�UHDØÓR�GH�~DODUP H•��( [ LVWHP
GLIHUHQWHV�IRUP DV�GH�DYDOLDU�HVWH�UHIOH[ R��(VFROKD�DSHQDV
XP D�DR�WHVWDU�R�EHEá�‰

D��&RP �R�EHEá�DFRUGDGR�H�GHLWDGR�GH�FRVWDV��FRP �D
EDUULJD�SDUD�FLP D��HP �XP D�VXSHUIïFLH�SODQD��IDØD�XP
EDUXOKR�DOWR��FRP R�XP �DSLWR�RX�EDWHQGR�SDOP DV�FRP
IRUØD��SU� [ LP R�Î �FULDQØD�‰
E��6HJXUDQGR�R�FRUSR�H�D�FDEHØD�GR�EHEá�FRP �DV
GXDV�P ÓRV��DIDVWDGR�GR�FRUSR�GR�DGXOWR���FRP R�QD
LP DJHP �DEDL[ R��EDL[ H�D�FULDQØD�HP �XP �P RYLP HQWR
UÊSLGR��VHP �VROWDU�D�P ÓR�TXH�DSRLD�VXD�FDEHØD��

4XDQGR�R�5HIOH[ R�GH�0 RUR�HVWÊ�SUHVHQWH��SHUDQWH�R
EDUXOKR��D��RX�SHUDQWH�D�VHQVDØÓR�GH�~FDLU•��E���R�EHEá
DEUH�RV�EUDØRV�GH�P DQHLUD�VLP ÞWULFD��IHFKDQGR�RV
UDSLGDP HQWH�

� �



� ��3RVWXUD��EDUULJD�SDUD
FLP D��SHUQDV�H�EUDØRV
IOH[ LRQDGRV��GREUDGRV��
FDEHØD�ODWHUDOL] DGD

5HDØÓR�SRVWXUDO

&RORTXH�R�EHEá�DFRUGDGR�H�GHLWDGR�GH�EDUULJD�SDUD�FLP D
VREUH�XP D�VXSHUIïFLH�SODQD�H�ILUP H��2EVHUYH�D�SRVWXUD�GR
EHEá��QÓR�Þ�QHFHVVÊULR�QHQKXP D�DØÓR�VXD��

4XDQGR�FRORFDGR�QHVVD�SRVLØÓR��R�EHEá�UHDOL] DUÊ
P RYLP HQWRV�HVSRQWÌ QHRV��SRUÞP �VXD�SRVWXUD�VHUÊ
SUHGRP LQDQWHP HQWH�FRP �EUDØRV�H�SHUQDV�HP �IOH[ ÓR
�GREUDGRV��

&RP R�DLQGD�QÓR�WHP �R�FRQWUROH�FHUYLFDO��GRV�P " VFXORV�GR
SHVFRØR���QÓR�FRQVHJXLUÊ�P DQWHU�D�FDEHØD�UHWD��YROWDQGR
R�URVWR�SDUD�R�ODGR�

� �
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4 XDQGR�DSOLFDU" �(QWUH�R�� � R�GLD�GH�YLGD�H�R�� R�P áV��LQFRP SOHWR��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�
6XSHUIïFLH�SODQD�SDUD�GHLWDU�R�EHEá�
8P �REMHWR�RX�EULQTXHGR�FRORULGR�H�DWUDWLYR��SRGHQGR�RX�QÓR�HP LWLU�VRQV��/HP EUH�VH�GH�HVFROKHU�XP
REMHWR�VHJXUR��VHP �SDUWHV�SHTXHQDV�TXH�VROWHP �RX�FDLDP ��H��SUHIHUHQFLDOP HQWH��FRP �FRUHV�IRUWHV�H
FRQWUDVWDQWHV��1ÓR�XWLOL] H�LP DJHQV�HP �WHODV�GH�FHOXODU�RX�WDEOHW�

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��' HP RQVWUD
SUD] HU�H
GHVFRQIRUWR�

&RP XQLFDØÓR
H�OLQJXDJHP

1DV�DWLYLGDGHV�GLÊULDV��KRUD�GD�DOLP HQWDØÓR��GR�EDQKR��GD�WURFD
GH�URXSD��GD�EULQFDGHLUD��HWF����R�EHEá�GHYH�GHP RQVWUDU�SUD] HU
�DOHJULD��LQWHUHVVH��DWLYLGDGH�FRUSRUDO�LQWHQVD��HP �DOJXQV
P RP HQWRV�H��HP �RXWURV��GHVFRQIRUWR��FKRUR��UHVP XQJRV���

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DOWHUQD�HQWUH�GLIHUHQWHV
HVWDGRV��GRUP LQGR��VRQROHQWR��DFRUGDGR��DWLYR��LUULWDGR�RX
FKRUDQGR��WUDQTXLOR��VRUULGHQWH��HWF����GHP RQVWUDQGR�Î V�YH] HV
SUD] HU�H�Î V�YH] HV�GHVFRQIRUWR��

� �



� ��6RUUL�IUHQWH
DR�URVWR�GH
XP D�SHVVRD�

6RFLRDIHWLYD

&RP �R�EHEá�GHLWDGR�GH�EDUULJD�SDUD�FLP D�RX�VHQWDGR�QR�FROR�GR
DGXOWR�FXLGDGRU�GH�IUHQWH�SDUD�HOH��FHUFD�GH�� � �FP �GH�VHX�URVWR��
SHØD�SDUD�D�SHVVRD�FXLGDGRUD�FRQYHUVDU�FRP �D�FULDQØD��XVDQGR
SDODYUDV�LQFHQWLYDGRUDV�H�VRUULVRV��2ULHQWH�WDP EÞP �D�HYLWDU�WRFDU
QR�URVWR�RX�ERFKHFKDV��RX�ID] HU�F� FHJDV�QR�EHEá�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�GHP RQVWUD�SUHVWDU
DWHQØÓR�QR�URVWR�GR�DGXOWR�H�HVERØDU�XP �VRUULVR�

� �



� ��(P LWH�VRQV
FRP R�IRUP D�GH
FRP XQLFDØÓR

&RP XQLFDØÓR
H�OLQJXDJHP

1D�P HVP D�VLWXDØÓR�TXH�R�LQGLFDGRU�DQWHULRU��SHØD�DR�Î �
FXLGDGRU�D��SDUD�TXH�VLJD�FRQYHUVDQGR�FRP �R�EHEá��FRP
WRP �GH�YR] �DJUDGÊYHO�‰

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�UHVSRQGHU
DWUDYÞV�GH�VRQV�FRP R�JUXQKLGRV��JULWLQKRV��VXVSLURV�
/HP EUH�VH��R�FKRUR�WDP EÞP �Þ�XP D�IRUP D�GH�VH
FRP XQLFDU��QHVVH�FDVR�HP �UHODØÓR�DR�TXH�QÓR�HVWÊ
FRQIRUWÊYHO�‰

� ��0 DQWÞP �ILUP H
D�FDEHØD��TXDQGR
OHYDQWDGD‰

0 RWRUD

3HØD�DR�DGXOWR�FXLGDGRU�SDUD�VHJXUDU�R�EHEá�QR�FROR�GH
IUHQWH�SDUD�HOH��P DQWHQGR�R�WURQFR�GD�FULDQØD�HUHWR�
6ROLFLWH�TXH�P DQWHQKD�VXD�P ÓR�DWUÊV�GD�FDEHØD�GD
FULDQØD�SDUD�GDU�VXSRUWH�H�DIDVWH�D�P ÓR�GD�FDEHØD�GD
FULDQØD�SRU�XP �EUHYH�LQVWDQWH�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VXVWHQWD�D
FDEHØD�H�R�SHVFRØR�UHWRV�H�ILUP HV��P HVP R�TXH�SRU�XP
FXUWR�WHP SR�

� �



� ��&RORFDGD�GH
EUXØRV��OHYDQWD�D
FDEHØD�H�SDUWH�GR
WURQFR
P RP HQWDQHDP HQ
WH

0 RWRUD

&RORTXH�R�EHEá�GH�EUXØRV��EDUULJD�SDUD�EDL[ R��HP �XP D
VXSHUIïFLH�SODQD�H�ILUP H��3HØD�TXH�D�SHVVRD�FXLGDGRUD
FRQYHUVH�FRP �D�FULDQØD�RX�DSUHVHQWH�XP �REMHWR�DWUDWLYR�
�
2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�OHYDQWD�D
FDEHØD�H�R�WURQFR��P DQWHQGR�RV�ILUP HV�SRU�DOJXQV
VHJXQGRV��2 �EHEá�SRGH�QÓR�VH�VHQWLU�FRQIRUWÊYHO�QHVVD
SRVLØÓR��SRUWDQWR��ILTXH�DWHQWD�Î V�VXDV�P DQLIHVWDØ� HV�H
QÓR�R�GHL[ H�GH�EUXØRV�SRU�P XLWR�WHP SR�

� �



� ��$JDUUD
FDVXDOP HQWH
REMHWRV�FRORFDGRV
DR�VHX�DOFDQFH‰

0 RWRUD

&RORTXH�R�EHEá�GHLWDGR�GH�FRVWDV��EDUULJD�SDUD�FLP D���3HJXH
XP �REMHWR�DWUDWLYR�H�GH�WDP DQKR�DGHTXDGR�H�DSUR[ LP H�R�GD
SDOP D�GD�P ÓR�GR�EHEá�RX�FRORTXH�R�QD�P ÓR�GR�EHEá�SDUD
TXH�HOH�SRVVD�DJDUUDU��2 �REMHWR�SRGH�VHU��LQFOXVLYH��R�GHGR
GH�XP D�SHVVRD�DGXOWD�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DJDUUD�R�REMHWR��v
SRVVïYHO�TXH�D�FULDQØD�DLQGD�QÓR�WHQKD�IRUØD�VXILFLHQWH�SDUD
VHJXUDU�ILUP HP HQWH��SRUÞP �MÊ�FRQVHJXH�VHJXUDU�R�REMHWR
P HVP R�TXH�SRU�DSHQDV�DOJXQV�VHJXQGRV�‰‰

� ��)L[ D�R�ROKDU
DOJXQV�VHJXQGRV
QR�URVWR�GDV
SHVVRDV�RX�QRV
REMHWRV�

&RJQLWLYD

6ROLFLWH�DR�Î ��FXLGDGRU�D��TXH�SRVLFLRQH�R�EHEá�FRP �R�URVWR
YLUDGR�SDUD�HOH�D��H�FRQYHUVH�FRP �WRP �GH�YR] �DJUDGÊYHO�
2EVHUYH�VH�HOH�IL[ D�R�ROKDU�QR�URVWR�GD�SHVVRD�FXLGDGRUD�
&DVR�HVWHMD�HP �G" YLGD��DSUHVHQWH�XP �REMHWR� EULQTXHGR
FRORULGR��SHUFHEHQGR�VH�R�EHEá�IL[ D�R�ROKDU�QR�REMHWR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�IL[ D�R�ROKDU�HP �VHX
URVWR�RX�QR�REMHWR�DSUHVHQWDGR�

� � ��6HJXH�FRP
VHX�ROKDU�SHVVRDV
RX�REMHWRV�HP
P RYLP HQWR�

&RJQLWLYD

&RORTXH�R�EHEá�GHLWDGR�GH�FRVWDV��EDUULJD�SDUD�FLP D��
DSUR[ LP DQGR�GR�VHX�URVWR�XP �EULQTXHGR� REMHWR�FRORULGR�RX
TXH�IDØD�EDUXOKR��0 RYLP HQWH�HVVH�REMHWR�GH�XP �ODGR�SDUD�R
RXWUR��GD�HVTXHUGD�SDUD�D�GLUHLWD��OHQWDP HQWH���&DVR�QÓR�KDMD
XP �REMHWR�GLVSRQïYHO��SRGH�UHDOL] DU�FRP �R�URVWR�GR�GD�
FXLGDGRU�D��RX�GR�D��YLVLWDGRU�D��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DFRP SDQKD�R
P RYLP HQWR�GR�REMHWR� URVWR�FRP �R�ROKDU��v�HVSHUDGR�TXH�HOH
VLJD�FRP �RV�ROKRV�DV�SHVVRDV�H�REMHWRV�TXH�HVWÓR�SHUWR��

� � ��5HFRQKHFH�H
UHDJH�Î �YR] �GD
P ÓH�H� RX�GD
SHVVRD�FXLGDGRUD

&RJQLWLYD

2 �EHEá�SRGH�HVWDU�QR�FROR�GD�SHVVRD�FXLGDGRUD�RX�GR�D�
YLVLWDGRU�D���6ROLFLWH�TXH�R�D��FXLGDGRU�D��FKDP H�R�EHEá�SHOR
QRP H�H�FRQYHUVH�FRP �HOH�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�LGHQWLILFD�H�UHDJH
SRVLWLYDP HQWH�Î �YR] �GR�D��FXLGDGRU�D���VRUULQGR�RX�EXVFDQGR�
R�D��FRP �R�ROKDU�

� �



)$,; $��

4 XDQGR�DSOLFDU" �(QWUH�R�� R�P áV��FRP SOHWR��H�R�� R�P áV��LQFRP SOHWR��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�‰
7DSHWH�RX�FROFKD�
8P �REMHWR�RX�EULQTXHGR�FRORULGR�H�DWUDWLYR��SRGHQGR�RX�QÓR�HP LWLU�VRQV��/HP EUH�VH�GH�HVFROKHU�XP
REMHWR�VHJXUR��VHP �SDUWHV�SHTXHQDV�TXH�VROWHP �RX�FDLDP ��H�SUHIHUHQFLDOP HQWH�FRP �FRUHV�IRUWHV�H
FRQWUDVWDQWHV��1ÓR�XWLOL] H�LP DJHQV�HP �WHODV�GH�FHOXODU�RX�WDEOHW�

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��5HFRQKHFH�SHVVRDV
SU� [ LP DV�H� RX�FKRUD
QD�IUHQWH�GH�HVWUDQKRV

6RFLRDIHWLYD

2 �EHEá�SRGH�HVWDU�QR�FROR�GR�GD��FXLGDGRU�D��RX�QR�FROR�GR�D�
YLVLWDGRU�D��H�FRP �R�D��FXLGDGRU�D��SU� [ LP R�D���6ROLFLWH�TXH�R�D�
FXLGDGRU�D��FKDP H�R�EHEá�SHOR�QRP H�H�FRQYHUVH�FRP �HOD�H
GHSRLV�YRFá��YLVLWDGRU�D���FKDP H�R�EHEá�H�FRQYHUVH�FRP �HOH�
2EVHUYH�DV�UHDØ� HV�GR�EHEá�FRP �R�D��FXLGDGRU�D��H�FRP �YRFá��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR�TXDQGR�LGHQWLILFD�H�UHDJH
SRVLWLYDP HQWH�Î �YR] �GH�VHX�VXD��FXLGDGRU�D���VRUULQGR�RX�R
EXVFDQGR�FRP �ROKDU��2X��SHOR�FRQWUÊULR��HVWUDQKD�DGXOWRV
GHVFRQKHFLGRV��RX�TXH�Yá�FRP �SRXFD�IUHTXáQFLD���SRGHQGR
FKRUDU�TXDQGR�HVWHV�VH�DSUR[ LP DP �RX�GHP RQVWUDU
GHVFRQIRUWR�GH�RXWUDV�IRUP DV�

� ��%DOEXFLD�H�VRUUL�QD
LQWHUDØÓR�FRP �R�RXWUR�

&RP XQLFDØÓR
H�OLQJXDJHP

6ROLFLWH�TXH�D�SHVVRD�FXLGDGRUD�LQWHUDMD�FRP �R�EHEá�
FRQYHUVDQGR�FRP �HOH�DWUDYÞV�GD�IDOD��FDQWDQGR�P " VLFDV�RX
UHSHWLQGR�VïODEDV�FRP R�~SDSDSD•�RX�~P DP DP D•�H�REVHUYH�D
UHDØÓR�GD�FULDQØD��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�EDOEXFLD��RX�VHMD�
SURGX] �VRQV�VHP �VHQWLGR��P DV�TXH�GHP RQVWUDP �TXH�D�FULDQØD
HVWÊ�WHQWDQGR�SDUWLFLSDU�GD�FRQYHUVD�H�VRUUL�

� �



� ��0 XGD�GD�SRVLØÓR�GH
EDUULJD�SDUD�EDL[ R
SDUD�D�SRVLØÓR�GH
FRVWDV�H�YLFH�YHUVD

0 RWRUD

&RORTXH�R�EHEá�QR�FKÓR��VREUH�XP �WDSHWH�RX�FROFKD��GH
EDUULJD�SDUD�EDL[ R�H�DSRLDGR�QRV�DQWHEUDØRV��0 RVWUH�REMHWRV
DWUDWLYRV�RX�FKDP H�VXD�DWHQØÓR�SDUD�R�ODGR�QD�DOWXUD�GD
FDEHØD�RX�SHØD�DR�DGXOWR�FXLGDGRU�TXH�R�IDØD�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�~URODU•��DOWHUQDQGR
HQWUH�DV�SRVLØ� HV�GH�EDUULJD�SDUD�EDL[ R�H�SDUD�FLP D�

� �



� ��$JDUUD�EULQTXHGRV
H�RV�P DQWÞP �SRU
DOJXP �WHP SR

0 RWRUD

6HQWH�R�EHEá�FRP �DSRLR��GH�DOP RIDGDV�RX�GR�FRUSR�GH
XP �DGXOWR��FRORFDQGR�DWÞ�WUáV�REMHWRV�FRORULGRV�EHP
SU� [ LP RV�D�HOH��(VWLP XOH�SDUD�TXH�HOH�RV�SHJXH�
REVHUYDQGR�VH�FRQVHJXH�VHJXUDU�DOJXP �GHOHV��3HØD�Î
SHVVRD�FXLGDGRUD�TXH�WDP EÞP �LQFHQWLYH�R�EHEá�D�SHJDU
R�REMHWR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VXD�DWHQØÓR
IRU�DWUDïGD�SHORV�REMHWRV�H�HOH�WHQWDUÊ�SHJÊ�ORV�
VHJXUDQGR�RV�SRU�XP �WHP SR�

� �



� ��6HQWD�VH�FRP �DMXGD
RX�VR] LQKD�SRU�DOJXP
WHP SR

0 RWRUD

(P �XP D�VXSHUIïFLH�SODQD�H�ILUP H��FRORTXH�R�EHEá
VHQWDGR�FRP �R�DSRLR�GH�DOP RIDGDV�RX�P HVP R�GR
FRUSR�GH�XP �DGXOWR��2EVHUYH�VH�HOH�FRQVHJXH
SHUP DQHFHU�QHVVD�SRVLØÓR�SRU�XP �WHP SR��VHP �FDLU
SDUD�RV�ODGRV��5HWLUH�R�DSRLR��P DV�SHUP DQHØD
SU� [ LP R��RX�RULHQWH�D�SHVVRD�FXLGDGRUD�D�ILFDU
SU� [ LP R��SDUD�RIHUHFHU�DSRLR��FDVR�QHFHVVÊULR�
2EVHUYH�VH�HOH�FRQVHJXH�VH�P DQWHU�QD�SRVLØÓR�SRU
XP �WHP SR�VHP �R�DSRLR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�ILFD�QD
SRVLØÓR�VHQWDGR�SRU�DOJXP �WHP SR��FRP �RX�VHP
DSRLR��6H�R�EHEá�XVDU�DSHQDV�DV�SU� SULDV�P ÓRV�SDUD
VH�P DQWHU�VHQWDGR�Þ�FRQVLGHUDGR�TXH�VHQWD�VHP
DSRLR�‰

� ��5HFRQKHFH�D�YR] �GH
DOJXP DV�SHVVRDV

&RJQLWLYD

6ROLFLWH�TXH�SHVVRDV�SU� [ LP DV�DR�EHEá�IDOHP �FRP
HOH�H�REVHUYH�VXD�UHDØÓR��2EVHUYH�VH�HOH�ROKD
GLUHWDP HQWH�H�FRP �LQWHUHVVH�SDUD�D�SHVVRD�TXH�HVWÊ
IDODQGR��VH�VRUUL��VH�IL[ D�R�ROKDU�QD�SHVVRD�TXH
FRP XQLFD�DOJR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�GHP RQVWUD
VLQDLV�GH�UHFRQKHFHU�DV�YR] HV�GH�SHVVRDV�GR�VHX
FRQYïYLR�H� RX�FKRUDU�QD�SUHVHQØD�GH�HVWUDQKRV�

� ��3URFXUD�FRP �RV
ROKRV�REMHWRV�Î �VXD
IUHQWH

&RJQLWLYD

6HQWH�R�EHEá�H�RIHUHØD�XP �REMHWR�SHTXHQR�SDUD�TXH
VHJXUH��4XDQGR�HOH�WHQWDU�VHJXUDU��GHL[ H�R�FDLU�
REVHUYDQGR�VH�HOH�R�SURFXUD�FRP �R�ROKDU�‰

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�SURFXUDU�R
REMHWR�FDïGR�FRP �RV�ROKRV�

� ��9DULD�R�YROXP H�GH
VXDV�YRFDOL] DØ� HV

&RP XQLFDØÓR
H�OLQJXDJHP

1D�LQWHUDØÓR�FRP �DV�SHVVRDV�FXLGDGRUDV�H
YLVLWDGRU�D���REVHUYH�VH�R�EHEá�DOWHUQD�QR�YROXP H�GDV
VXDV�YRFDOL] DØ� HV��1HVVD�IDVH�Þ�QDWXUDO�R�EHEá�GDU
DOJXQV�JULWLQKRV��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�IRU
REVHUYDGR�TXH�HOH�YDULD�D�LQWHQVLGDGH�GH�VXDV
YRFDOL] DØ� HV��IUDFR�SDUD�IRUWH�H�IRUWH�SDUD�IUDFR��

� �



)$,; $��

4 XDQGR" �(QWUH�R�� R�P áV��FRP SOHWR��H�R�� R��LQFRP SOHWR��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�
2EMHWRV�RX�EULQTXHGRV�DWUDWLYRV��GH�SUHIHUáQFLD�TXH�VHMDP �GD�FULDQØD�
5HFLSLHQWH�GH�ERFD�ODUJD�FRP �REMHWRV�RX�EULQTXHGRV�P HQRUHV�GHQWUR�
7DSHWH�RX�FROFKD�
8P D�SHTXHQD�IUDOGD�GH�SDQR�RX�WRDOKD�
2EMHWRV�SHTXHQRV�H�FRORULGRV‰�SDUD�SDVVDU�GH�XP D�D�RXWUD�P ÓR�

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��&RP HØD�D�DUUDVWDU�VH
H� RX�D�HQJDWLQKDU

0 RWRUD

6HQWH�R�EHEá�QR�FKÓR�H�FRORTXH�REMHWRV�QD�VXD�IUHQWH�QXP D
GLVWÌ QFLD�VXILFLHQWH�SDUD�TXH�HOH�WHQKD�TXH�LQFOLQDU�R�FRUSR
SDUD�D�IUHQWH��VH�FRORFDQGR�HP �SRVLØÓR�SDUD�DUUDVWDU�VH
H� RX�HQJDWLQKDU�FHUFD�GH�� �YH] HV��3URFXUH�HVWLP XOÊ�OR�SDUD
TXH�RV�DOFDQFH��2EVHUYDU�VH�HOH�FRQVHJXH�DUUDVWDU�VH�RX
HQJDWLQKDU�DWÞ�HOHV��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VH�DUUDVWDU�RX
HQJDWLQKDU�DWÞ�R�REMHWR�

� �



� ��6HQWD�VR] LQKD�H
FRQVHUYD�R�HTXLOïEULR

0 RWRUD

&RORFDU�R�EHEá�VHQWDGR�QR�FKÓR�VHP �DSRLR�H�REVHUYDU�VH�Þ
FDSD] �GH�P DQWHU�VH�VR] LQKR�QHVVD�SRVLØÓR��SRU�DOJXP
WHP SR��FRP �HTXLOïEULR�‰

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VHQWD�VR] LQKR�H
VHP �DSRLR��VHP �FDLU�‰�6H�R�EHEá�XVDU�DSHQDV�DV�SU� SULDV
P ÓRV�SDUD�VH�P DQWHU�VHQWDGR�Þ�FRQVLGHUDGR�TXH�VHQWD�VHP
DSRLR�

� �



� ��$JDUUD�SHTXHQRV
REMHWRV�FRP �GRLV�GHGRV‰

0 RWRUD

2 IHUHØD�DR�EHEá�XP �REMHWR�SHTXHQR��GHQWUR�GH�XP
UHFLSLHQWH�JUDQGH��HVWLP XODQGR�R�SDUD�TXH�R�VHJXUH�FRP �RV
GRLV�GHGRV��LQGLFDGRU�H�SROHJDU���HP �XP �P RYLP HQWR�GH�SLQØD�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�SHJD�RV�REMHWRV
FRP �RV�GRLV�GHGRV�

� ��&RORFD�H�WLUD�REMHWRV
GH�GLIHUHQWHV�WDP DQKRV
HP �XP D�FDL[ D�RX
UHFLSLHQWH�GH�ERFD�ODUJD

&RJQLWLYD

6HQWH�R�EHEá�H�FRORTXH�GLDQWH�GHOH�XP �UHFLSLHQWH�GH�ERFD
ODUJD��H[ ��FDL[ D��SDQHOD�RX�SRWH��FRP �REMHWRV�GHQWUR��H[ �
SUHQGHGRUHV�GH�URXSD��WDP SLQKDV��HWF���SDUD�TXH�HOH�RV
FRORTXH�H�WLUH�GH�GHQWUR��(VWLP XOH�R�EHEá�SDUD�TXH�UHDOL] H�D
DØÓR�VR] LQKR��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�WLUDU�H�FRORFDU�RV
REMHWRV�GR�UHFLSLHQWH�

� �



� ��3URFXUD�REMHWRV
TXH�OKH�FKDP DP �D
DWHQØÓR�TXDQGR
DOJXÞP �RV�HVFRQGH
SURSRVLWDOP HQWH‰

&RJQLWLYD

6HQWH�R�EHEá��P RVWUH�XP �REMHWR�FRORULGR�H�GHL[ H�R
P DQXVHDU��' HSRLV�HVFRQGD�HVWH�REMHWR�H�SHUJXQWH�
2QGH�HVWÊ��QRP H�GR�REMHWR�"�9HULILTXH�VH�R�EHEá�EXVFD
GHVFREULU�SDUD�RQGH�IRL�R�REMHWR��9RFá�WDP EÞP �SRGH
FREULU�R�REMHWR�FRP �XP D�IUDOGD�RX�SDQR�H��FDVR�HOH�QÓR
HQFRQWUH��UHWLUH�SDUD�TXH�HOH�SHJXH�R�REMHWR�

5HDOL] DU�HVVD�DWLYLGDGH�VLJQLILFD�TXH�HOH�HVWÊ
FRQVWUXLQGR�R�LP SRUWDQWH�FRQFHLWR�GH�SHUP DQáQFLD�GRV
REMHWRV��RX�VHMD��D�FRP SUHHQVÓR�GH�TXH�RV�REMHWRV
FRQWLQXDP �D�H[ LVWLU�P HVP R�HVWDQGR�IRUD�GR�VHX�FDP SR
YLVXDO�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�EXVFD�SHOR
REMHWR��VHMD�FRP �P RYLP HQWRV�GD�FDEHØD��GDV�P ÓRV�RX
GR�FRUSR�WRGR�RX�DLQGD�FRP �YRFDOL] DØ� HV�‰

� ��%ULQFD�GH�DWLUDU�H
EXVFDU�REMHWRV‰

&RJQLWLYD

(VWLP XOH�R�EHEá�FRP �REMHWRV�FRORULGRV�SDUD�TXH�UHDOL] H
D�DØÓR�GH�DWLUÊ�ORV�H�UHFROKá�ORV�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DWLUDU�H
EXVFDU�RV�REMHWRV�RX�HQWÓR�TXDQGR�DWLUDU�H�VROLFLWDU�TXH
D�SHVVRD�FXLGDGRUD�EXVTXH�RV�REMHWRV�SDUD�DWLUDU
QRYDP HQWH�

� �



� ��(P LWH�VRQV�H
LP LWD�RXWURV�TXH
RXYH

&RP XQLFDØÓR
H�OLQJXDJHP

(VWLP XOH�R�EHEá�SDUD�TXH�YRFDOL] H��IDODQGR�OKH�FRP �YR]
VXDYH��,QFHQWLYH�SDUD�TXH�UHSLWD�RV�VRQV�TXH�RXYH�
1HVVD�IDVH��R�EDOEXFLR�VH�GLIHUHQFLD�GDQGR�HVSDØR�SDUD
VRQV�FRP R�~SDGDGD•�RX�~GDGDSDP D•�� �DSURYHLWH�SDUD
HVWLP XODU�D�UHSHWLØÓR�GHVWDV�VïODEDV��2 �EHEá�~FRQVHJXH
ID] HU�VR] LQKR•�TXDQGR�HP LWLU�H�LP LWDU�RV�VRQV�TXH�R
DGXOWR�IL] HU�

� ��3UHVWD�DWHQØÓR
TXDQGR�RXYH�VHX
QRP H�

6RFLRDIHWLYD

&RORTXH�VH�DWUÊV�GR�EHEá�H�FKDP H�R�SHOR�QRP H�
REVHUYDQGR�VH�HOH�DWHQGH��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DWHQGHU�SHOR
QRP H��ROKDU�HP �GLUHØÓR�D�TXHP �R�FKDP RX���

� ��6HJXUD�H
WUDQVIHUH�REMHWRV
GH�XP D�P ÓR�SDUD
RXWUD

0 RWRUD

2 IHUHØD�XP �REMHWR�QD�P ÓR�GR�EHEá�H�REVHUYH�VH�HOH
WURFD�R�REMHWR�GH�XP D�P ÓR�SDUD�RXWUD��&DVR�QÓR�R�IDØD
HVSRQWDQHDP HQWH��RIHUHØD�XP �REMHWR�SDUD�TXH�R
VHJXUH�H�HP �VHJXLGD��RIHUHØD�RXWUR�SDUD�D�P HVP D
P ÓR��$VVLP �GHYHUÊ�SDVVDU�R�SULP HLUR�GH�XP D�P ÓR�SDUD
RXWUD��SDUD�VHJXUDU�R�VHJXQGR�TXH�HVWÊ�VHQGR
RIHUHFLGR��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VHJXUDU�H
WUDQVIHULU�R�REMHWR�GH�XP D�P ÓR�SDUD�D�RXWUD�

� �
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4 XDQGR" �(QWUH�R�� R�P áV��FRP SOHWR��H�R�� � R�P áV��LQFRP SOHWR��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�
2EMHWRV�RX�EULQTXHGRV�DWUDWLYRV�TXH�SRVVDP �VHU�DUUHP HVVDGRV��VHP �RIHUHFHU�ULVFR�SDUD�D�FULDQØD�
%RQHFD�RX�ELFKR�GH�SHO" FLD��TXH�QÓR�TXHEUHP �RX�VROWHP �SHTXHQDV�SHØDV�H�SRVVDP �SURYRFDU
DFLGHQWHV�
&DL[ D�FRP �WDP SD�UHGRQGD�H�UHP RYïYHO�‰

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��' Ê
SHTXHQRV
SDVVRV�FRP
DSRLR

0 RWRUD

(VWLP XOH�R�EHEá�SDUD�TXH�Gá�SHTXHQRV�SDVVRV��(OH�SRGHUÊ�GDU
SHTXHQRV�SDVVRV�FRP �DX[ ïOLR�GH�DGXOWRV�RX�VH�DSRLDQGR�HP �P � YHLV�
2EVHUYH�FRP R�HVWÊ�R�VHX�W
 QXV�P XVFXODU��R�VHX�HTXLOïEULR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�GHU�SHTXHQRV�SDVVRV��VH
DSRLDQGR�QDV�SHVVRDV�FXLGDGRUDV�RX�P � YHLV�

� �



� ��0 DQXVHLD�
DWLUD�H�SHJD
EULQTXHGRV

0 RWRUD

2 IHUHØD�GLYHUVRV�WLSRV�GH�EULQTXHGRV� REMHWRV�SDUD�R�EHEá�
HVWLP XODQGR�R�D�P DQXVHÊ�ORV��DWLUÊ�ORV�H�EXVFÊ�ORV��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�LQWHUDJH�FRP �RV�REMHWRV�
EULQFDQGR�GH�DWLUDU��SHJDU��EXVFDU�

� ��3RGH�ID] HU
FRLVDV�VLP SOHV�
FRP R�QLQDU
XP D�ERQHFD

6RFLRDIHWLYD

2 IHUHØD�EULQTXHGRV�FRP R�XP D�ERQHFD��FDUULQKRV��XUVLQKRV��EROD�
HWF��H�REVHUYH�VH�R�EHEá�LQWHUDJH�FRP �HOHV�DWULEXLQGR�DOJXP
VLJQLILFDGR��3RU�H[ HP SOR��EHLMD�D�ERQHFD"�)D] �R�XUVLQKR�GRUP LU�RX
GÊ�FRP LGLQKD�SUD�HOH"�)DOD�QR�WHOHIRQH�GH�EULQTXHGR"�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�MÊ�GHP RQVWUD�EULQFDU�FRP
RV�REMHWRV�GDQGR�VLJQLILFDGR�D�HOHV��QXP D�IRUP D�LQLFLDO�GH�IDQWDVLD�
RQGH�HOH�MÊ�FRQVHJXH�UHSURGX] LU�QD�EULQFDGHLUD�DV�YLYáQFLDV�GR�VHX
FRWLGLDQR��

� ��7DP SD�H
GHVWDP SD
FDL[ DV
UHGRQGDV

&RJQLWLYD

$SUHVHQWH�DR�EHEá�XP �REMHWR�FRORULGR��FRORTXH�GHQWUR�GH�XP D
FDL[ D�FRP �WDP SD�UHGRQGD�H�IHFKH�D�FDL[ D��2EVHUYH�VH�HOH
FRQVHJXH�DEULU�D�FDL[ D�SDUD�SHJDU�R�REMHWR��$V�FDL[ DV�XWLOL] DGDV
QÓR�GHYHP �WHU�WDP SDV�IL[ DV�RX�FRP �SUHVLOKDV�H�DV�WDP SDV
GHYHP �VH�DMXVWDU�DR�WDP DQKR�GD�P ÓR�GR�EHEá��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�FRQVHJXLU�WDP SDU�H
GHVWDP SDU�FDL[ DV�UHGRQGDV�

� ��&XP SUH
SHTXHQDV
RUGHQV�
FRP R
~SHJD�R
EULQTXHGR•
RX��P H�GÊ•

&RJQLWLYD

6ROLFLWH�DR�EHEá�TXH�EXVTXH�RX�DOFDQFH�RV�REMHWRV��HVWLP XODQGR�
R�D�FXP SULU�RUGHQV�VLP SOHV��7DP EÞP �SRGHUÊ�VROLFLWDU�D�HOH��~P H
GÊ�D�P ÓR•��~YHP �DTXL•��2EVHUYH�VH�HOH�FRQVHJXH�H[ HFXWDU�D
VROLFLWDØÓR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�REHGHFH�D�SHTXHQRV
FRP DQGRV�GDGRV�SHOR�DGXOWR�

� ��(P SUHJD
SHOR�P HQRV
XP D
SDODYUD
FRP
VHQWLGR

&RP XQLFDØÓR
H�OLQJXDJHP

1HVWD�LGDGH�XP D�SDODYUD�FRP �VHQWLGR�Þ��QD�YHUGDGH��XP �VRP
TXH�R�EHEá�HP LWH�FRQVWDQWHP HQWH�SDUD�VH�UHIHULU�D�XP �P HVP R
REMHWR��SHVVRD�RX�HYHQWR��(VWLP XOH�R�EHEá�SDUD�TXH�IDOH�R�QRP H
GRV�REMHWRV��HYHQWRV�RX�SHVVRDV�FRQKHFLGDV��2EVHUYH��SRU
H[ HP SOR��VH�HOH�UHFRQKHFH�R�REMHWR�SHOR�QRP H�RX�VH�DVVRFLD�R
QRP H�Î �SHVVRD��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�XWLOL] D�SHOR�P HQRV
XP D�SDODYUD�FRP �VHQWLGR��VHP �VHU�DSHQDV�XP D�LP LWDØÓR�RX
UHSHWLØÓR��

� �



� ��)D] �JHVWRV�FRP
D�P ÓR�H�D�FDEHØD
�QÓR��WFKDX��EDWH
SDOP DV��DSRQWD�

6RFLRDIHWLYD

$WUDYÞV�GH�P " VLFDV�H�EULQFDGHLUDV��HVWLP XOH�R�EHEá�D
EDWHU�SDOP DV��6LP XOH�VLWXDØ� HV�GH�FKHJDGD�H�GHVSHGLGD
SDUD�LQFHQWLYDU�R�DFHQR�GR�~WFKDX•��3HUJXQWH�RQGH�HVWÊ�R
EULQTXHGR�H�YHMD�VH�D�FULDQØD�DSRQWD�SDUD�HOH��2EVHUYH
VH�HOH�FRQVHJXH�HQWHQGHU�R�TXH�HVWÊ�VHQGR�VROLFLWDGR�H
VH�H[ HFXWD�DV�RUGHQV�SURSRVWDV�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�UHDOL] D�JHVWRV
FRP �DV�P ÓRV�H�FDEHØD�TXH�WHQKDP �VHQWLGR�

� �
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4 XDQGR�DSOLFDU" �(QWUH�R�� � R�P áV��FRP SOHWR��H�R�� � R�P áV��LQFRP SOHWR��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�
%ROD��SRGH�VHU�IHLWD�GH�P HLD�RX�SDSHO��
&RSR�SOÊVWLFR�LQIDQWLO��SRGH�VHU�GD�SU� SULD�FULDQØD��
&DL[ DV�TXDGUDGDV��UHWDQJXODUHV�H�RYDLV��FRP �WDP SDV�UHP RYïYHLV�
' RLV�REMHWRV��EORFRV�RX�FDL[ LQKDV�GH�UHP ÞGLR��GH�GLIHUHQWHV�WDP DQKRV�SDUD�HP SLOKDU�

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��&DP LQKD
FRP �HTXLOïEULR

0 RWRUD

(VWLP XOH�R�EHEá�SDUD�TXH�FDP LQKH�H�REVHUYH�R�P RGR�FRP R�R�ID] ��6H
SRVVïYHO��SHØD�TXH�FDP LQKH�GHVFDOØR��2EVHUYH�FRP R�HOH�DSRLD�R�SÞ�DR�GDU
R�SDVVR��VH�WRGR�R�SÞ�WRFD�R�FKÓR�RX�DQGD�QD�SRQWD�GRV�SÞV��VH�RV�SÞV
HVWÓR�DOLQKDGRV�RX�VH�DSUHVHQWDP �DOJXP D�P DOIRUP DØÓR�TXH�SUHMXGLTXH
RV�P RYLP HQWRV��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�FDP LQKD�FRP �HTXLOïEULR��VHP �VH
DSRLDU�HP �XP �DGXOWR�RX�QRV�P � YHLV�

� ��&KXWD
XP D�EROD

0 RWRUD

$SUHVHQWH�XP D�EROD�DR�EHEá��' HP RQVWUH�FRP R�VH�FKXWD�D�EROD�H
LQFHQWLYH�R�SDUD�TXH�WDP EÞP �UHDOL] H�HVVD�DØÓR��2EVHUYH��HOH�FRQVHJXH
DFHUWDU�R�DOYR�~EROD•�TXDQGR�FKXWD"�0 DQWÞP �VH�HTXLOLEUDGR�TXDQGR�FKXWD
RX�FDL�HP �WRGDV�DV�WHQWDWLYDV"�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DFHUWDU�D�EROD�FRP �R�FKXWH�
P DQWHQGR�VH�HTXLOLEUDGR�

� �



� ��7DP SD�H
GHVWDP SD
FDL[ DV

&RJQLWLYD

2 IHUHØD�DR�EHEá�FDL[ DV�FRP �WDP SDV�TXDGUDGDV��UHWDQJXODUHV�H�RYDLV��QÓR
GHYHP �WHU�D�WDP SD�IL[ D���2EVHUYH�VH�HOH�WDP SD�H�GHVWDP SD��QD�VHTXáQFLD�
FDL[ D�TXDGUDGD��UHWDQJXODU�H�SRU�" OWLP R�D�RYDO��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�WDP SDU�H�GHVWDP SDU�RV
GLIHUHQWHV�IRUP DWRV�GH�FDL[ D�

� ��&RP ELQD
SHOR�P HQRV
GXDV�SDODYUDV

&RP XQLFDØÓR
H�OLQJXDJHP

4XDQGR�R�EHEá�HVWLYHU�VH�FRP XQLFDQGR�FRP �YRFá�RX�FRP �R�D��FXLGDGRU�D��
REVHUYH�VH�HOH�XWLOL] D�SHOR�P HQRV�� �SDODYUDV�SDUD�H[ SUHVVDU�XP D�LGHLD�
( [ HP SORV��~SHJD�EROD•��~GÊ�ÊJXD•��~QHQá�[ L[ L•�‰

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�WHQWD�VH�FRP XQLFDU�XWLOL] DQGR
SHOR�P HQRV�GXDV�SDODYUDV�

� ��%HEH
VHJXUDQGR�R
FRSR�FRP �D
SU� SULD�P ÓR

0 RWRUD

2 IHUHØD�XP �FRSR�FRP �ÊJXD�SDUD�TXH�R�EHEá�EHED��&DVR�HOH�QÓR�WHQKD�D
LQLFLDWLYD�GH�EHEHU��D�SHVVRD�FXLGDGRUD�GHYH�UHDOL] Ê�OD�SDUD�TXH�VHMD
LP LWDGR�SHOR�EHEá��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�EHEH�ÊJXD�VHJXUDQGR�R�FRSR
FRP �DV�SU� SULDV�P ÓRV�

� ��0 RQWD�XP D
WRUUH�FRP �GRLV
HOHP HQWRV

&RJQLWLYD

(QWUHJXH�DR�EHEá�GRLV�HOHP HQWRV��FRP R�REMHWRV�RX�FDL[ DV�GH�GLIHUHQWHV
WDP DQKRV�H�SHØD�TXH�HOH�SRVVD�HP SLOKDU�HVVHV�REMHWRV��2EVHUYH�FRP R�HOH
UHDOL] D�D�DWLYLGDGH��HOH�WHQWD�RX�FRQVHJXH�HP SLOKDU"�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�HP SLOKDU�GRLV�REMHWRV��XP �HP
FLP D�GR�RXWUR�
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4 XDQGR" �(QWUH�R�� � R�P áV��XP �DQR�H�P HLR�FRP SOHWR��H�R�� � R�P áV��GRLV�DQRV�LQFRP SOHWRV��GH�YLGD�GR�EHEá�

9RFá�YDL�SUHFLVDU�GH�
&DL[ D�ILUP H�RX�EDQFR�EDL[ R��FDVR�QÓR�WHQKD�HVFDGD� GHJUDX�QR�GRP LFïOLR��‰
� �REMHWRV�RX�FDL[ DV�GH�GLIHUHQWHV�WDP DQKRV�SDUD�HP SLOKDU��H[ �‰�FDL[ DV�GH�UHP ÞGLR�YD] LDV��EORFRV�GH
SOÊVWLFR�RX�P DGHLUD��
8P �EULQTXHGR��SRGH�VHU�GD�SU� SULD�FULDQØD��
)UDVFR�FRP �URVFD�FRP �WDP DQKR�DGHTXDGR�SDUD�P ÓR�GD�FULDQØD��H[ ��JDUUDID�GH�UHIULJHUDQWH�SHTXHQD�GH
� � � P O��
8P D�FROKHU�LQIDQWLO�RX�FROKHU�GH�VREUHP HVD��SRGH�VHU�HP SUHVWDGD�SHOR�D��FXLGDGRU�D���
&DL[ D��SRWH�RX�VDFROD�SDUD�LQVHULU�REMHWRV�RX�EULQTXHGRV�GR�FRWLGLDQR�GD�FULDQØD��H[ ��FDL[ D�GH�SDSHOÓR�
SRWH�GH�VRUYHWH�RX�VDFROD�GH�SDQR��

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��6REH�H�GHVFH
GHJUDXV�EDL[ RV

0 RWRUD

/HYH�R�EHEá�DWÞ�DOJXP �GHVQïYHO�GH�DOWXUD��GHJUDX�GD�FDVD�RX
XP D�FDL[ D��EDQFR�EDL[ R�RX�RXWUR�REMHWR�JUDQGH�H�ILUP H���2
GHVQïYHO�GHYH�VHU�EDL[ R� SHTXHQR��(VWLP XOH�R�D�VXELU�QR�REMHWR�
6H�R�EHEá�FRQVHJXH�VH�DUUDVWDU�SDUD�FLP D�GR�GHVQïYHO
�FRORFDQGR�SULP HLUR�DV�P ÓRV�H�GHSRLV�VXELQGR�DV�SHUQDV��
VLJQLILFD�TXH�HOD�~FRQVHJXH�ID] HU�VR] LQKD•��6H�HOH�VXELU
VHJXUDQGR�D�P ÓR�GR�DGXOWR��P DUFDU�FRP �~FRQVHJXH�ID] HU�FRP
DMXGD•�

&RQVHJXH�ID] HU�VR] LQKD�����������������������������������������������&RQVHJXH�ID] HU�FRP �DMXGD�

� �



� ��0 RQWD�XP D
WRUUH�FRP �QR
P ïQLP R�WUáV
HOHP HQWRV�

&RJQLWLYD

(QWUHJXH�DR�EHEá�FLQFR�REMHWRV�RX�FDL[ DV�GH�GLIHUHQWHV
WDP DQKRV�H�HVWLP XOH�R�D�FRORFDU�XP �REMHWR�VREUH�R�RXWUR�
GH�P RGR�D�FRQVWUXLU�XP D�WRUUH��

�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�HP SLOKD��SHOR
P HQRV��WUáV�HOHP HQWRV�

� ��7DP SD�H
GHVWDP SD
IUDVFRV�FRP
URVFD

&RJQLWLYD

2 IHUHØD�DR�EHEá�XP �REMHWR�FRP �WDP SD�GH�URVFD��FRP
WDP DQKR�DGHTXDGR�DR�WDP DQKR�GH�VXD�P ÓR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�DEUH�H�IHFKD�R
IUDVFR��URVTXHDQGR�R�

� ��)DOD�IUDVHV
FRP �WUáV
SDODYUDV

&RP XQLFDØÓR
H�OLQJXDJHP

&RQYHUVH�FRP �R�EHEá�RX�SHØD�SDUD�R�D��FXLGDGRU�D�
FRQYHUVDU��2EVHUYH�R�Q" P HUR�GH�SDODYUDV�QDV�UHVSRVWDV
GDGDV�SHOR�EHEá�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�IDOD�IUDVHV�FRP
WUáV�SDODYUDV��FRP R�~4XÞ�SDSÊ�DJRUD•�RX�~0 DP ÓH�
ERQHFD�FDLX•�

� �



� ��&RP HØD�D
XWLOL] DU�SURQRP HV
�H[ ��P HX��WHX�

&RP XQLFDØÓR
H�OLQJXDJHP

3HUJXQWH�RX�RULHQWH�R�D��FXLGDGRU�D��D�SHUJXQWDU�D�TXHP
SHUWHQFH�XP �REMHWR�TXH�HVWHMD�QD�VDOD��3RU�H[ HP SOR��~' H
TXHP �Þ�HVVH�EULQTXHGR"•

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�UHVSRQGH
~P HX•�RX�~WHX� VHX•�

� ��6HJXUD�XP
EULQTXHGR
HQTXDQWR
FDP LQKD

0 RWRUD

3URSRQKD�XP D�EULQFDGHLUD�DR�EHEá�GH�OHYDU�R�EULQTXHGR
DWÞ�R�D��FXLGDGRU�D��RX�DWÞ�XP D�FDL[ D��(QWUHJXH�XP
EULQTXHGR�SRU�YH] �SDUD�HOH�H�VROLFLWH�TXH�YÊ�DWÞ�R�GHVWLQR
HVFROKLGR�

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�FDP LQKD�FRP
HTXLOïEULR�HQTXDQWR�VHJXUD�R�REMHWR� EULQTXHGR��P HVP R
TXH�VHJXUDQGR�R�REMHWR�MXQWR�DR�FRUSR�

� ��1RP HLD�DOJXQV
REMHWRV
FRWLGLDQRV

&RP XQLFDØÓR
H�OLQJXDJHP

3URSRQKD�XP D�EULQFDGHLUD�GH�DGLYLQKDØÓR�DR�EHEá
DSRQWDQGR�SDUD�REMHWRV�GD�FDVD�RX�FRORTXH�EULQTXHGRV�H
REMHWRV�FRP XQV�GD�FDVD��H[ ��WDOKHU��FRQWUROH�UHP RWR��HWF���
GHQWUR�GH�XP D�FDL[ D�RX�VDFROD��VHP SUH�FRP �D
DXWRUL] DØÓR�GR�GD��FXLGDGRU�D��DQWHV��5HWLUH�RV�REMHWRV��XP
SRU�XP ��H�SHUJXQWH�SDUD�HOH�~R�TXH�Þ�LVVR"•��~TXDO�R�QRP H
GLVVR"•�

2 �EHEá‰�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�QRP HLD
FRUUHWDP HQWH�SHOR�P HQRV�WUáV�REMHWRV�GD�VXD�FDVD�

� �



� ��&RP H
VHJXUDQGR�R
WDOKHU�FRP �D
SU� SULD�P ÓR‰

6RFLRDIHWLYD

2EVHUYH�XP �P RP HQWR�GH�DOLP HQWDØÓR�RX�SURSRQKD�XP D
EULQFDGHLUD�GH�~FRP HU�GH�ID] �GH�FRQWD•��XVDQGR�FROKHU�H
SUDWR� WLJHOD�YD] LRV��

2 �EHEá�~FRQVHJXH�ID] HU�VR] LQKR•�TXDQGR�VHJXUD�D�FROKHU
FRP �D�SU� SULD�P ÓR�H�D�OHYD�Î �ERFD��P HVP R�TXH�VHJXUH
~HUUDGR•�RX�GHUUXEH�DOLP HQWRV�

1HVWD�IDL[ D�HWÊULD�R�DWR�GH�FRP HU�VHJXUDQGR�R�WDOKHU�FRP
D�SU� SULD�P ÓR�Þ�FRQVLGHUDGR�XP �JDQKR�GH
GHVHQYROYLP HQWR�VRFLRDIHWLYR��(P ERUD�VHMD�UHVXOWDGR�GH
XP �JDQKR�P RWRU��FRP R�YLP RV�QD�IDL[ D�HWÊULD�DQWHULRU�FRP
UHODØÓR�D�EHEHU�QR�FRSR�FRP �D�SU� SULD�P ÓR��D
P DQXWHQØÓR�GHVWHV�FRP SRUWDP HQWRV�� �TXH�LOXVWUDP �R
SURFHVVR�GH�DTXLVLØÓR�GH�LQGHSHQGáQFLD�GD�FULDQØD�FRP
UHODØÓR�DRV�FXLGDGRV�GH�XP �DGXOWR�� �WHP �HVWUHLWD�UHODØÓR
FRP �VXD�DXWRFRQILDQØD�H�R�HQFRUDMDP HQWR�TXH�UHFHEH
SDUD�DGTXLULU�QRYDV�KDELOLGDGHV�

� �



� ��&XP SUH�
VLP XOWDQHDP HQWH��DWÞ
WUáV�RUGHQV�VLP SOHV

&RJQLWLYD

' á�DR�EHEá�XP D�RUGHP �TXH�LP SOLTXH�HP �WUáV
DØ� HV�VHJXLGDV��HP �DSHQDV�XP D�IUDVH���FRP R
SRU�H[ HP SOR��~SHJD�D�ERQHFD��GÊ�XP �DEUDØR
EHP �DSHUWDGR�QHOD�H�FRORFD�D�ERQHFD�QD
FDP LQKD�SUD�GRUP LU•�RX�~SHJD�D�EROLQKD��JXDUGD
QD�FDL[ D�H�YHP �DTXL�GDU�WFKDX�SUD�P LP •�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR
FXP SUH�DV�DØ� HV�FRUUHWDP HQWH�H�QD�P HVP D
RUGHP �HP �TXH�IRUDP �SURSRVWDV�

)$,; $��

4 XDQGR" �(QWUH�� �DQRV��FRP SOHWRV��H�� �DQRV��LQFRP SOHWRV��GH�YLGD�GD�FULDQØD�

9RFá�YDL�SUHFLVDU�GH�
%ULQTXHGR��SRGH�VHU�GD�SU� SULD�FULDQØD��
)ROKD�GH�SDSHO�HP �EUDQFR�
0 DWHULDO�GH�FRORULU�FRP �RSØ� HV�GH�FRU��OÊSLV�GH�FRU��JL] �GH�FHUD�RX�FDQHWLQKD��
2EMHWRV�FRP �IRUP DV�H�FRUHV�YDULDGDV��H[ ��SHØDV�GH�SOÊVWLFR��( �9�$��RX�P DGHLUD�FRP �FRUHV�H�IRUP DV��
3HOR�P HQRV�� �EORFRV�SDUD�HP SLOKDU��SRGHP �VHU�FDL[ LQKDV�GH�UHP ÞGLR�HQFDSDGDV�GH�WDP DQKRV
VLP LODUHV��
* L] �GH�TXDGUR��SDUD�ID] HU�P DUFDØ� HV�QR�FKÓR�FDVR�KDMD�SÊWLR�RX�FDOØDGD�GH�SHGUD�TXH�SRVVD�VHU
UDELVFDGR��RX�EDUEDQWH�SDUD�ID] HU�P DUFDØ� HV�GH�RQGH�D�FULDQØD�SRGH�SLVDU�SDUD�SXODU�FRP �XP �SÞ
V� � DP ERV�RV�SÞV��

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��&RP SUHHQGH
JUDQGH�SDUWH
GR�TXH�HVFXWD

&RP XQLFDØÓR�H
OLQJXDJHP

&ULH�VLWXDØ� HV�SDUD�D�FULDQØD�UHVSRQGHU�D�GLIHUHQWHV�VROLFLWDØ� HV��SRU
H[ HP SOR��ORFDOL] DU�REMHWRV� ILJXUDV�RX�UHDOL] DU�DØ� HV��FRP R�EDWHU
SDOP DV��SXODU��VH�DEDL[ DU���$SUHVHQWH�HVVD�VROLFLWDØÓR�DSHQDV�IDODQGR
�SRU�H[ HP SOR��VH�VROLFLWDU�TXH�D�FULDQØD�EDWD�SDOP DV��QÓR�EDWD�SDOP DV
DR�SHGLU���

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRP SUHHQGH�H�VHJXH�DV
VROLFLWDØ� HV�FRUUHWDP HQWH�

� ��)DOD�IUDVHV
FRP �TXDWUR�RX
P DLV�SDODYUDV

&RP XQLFDØÓR�H
OLQJXDJHP

(VWLP XOH�D�FULDQØD�SDUD�TXH�QDUUH�XP �IDWR�RX�DFRQWHFLP HQWR�RX
DOJXP D�VLWXDØÓR�GR�VHX�FRWLGLDQR��H[ ��XP �SDVVHLR��GLD�QD�FUHFKH��XP D
YLVLWD�TXH�WHQKD�UHFHELGR�RX�XP �EULQTXHGR�TXH�JDQKRX���

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�QDUUD�R�IDWR�GH�IRUP D
FRP SUHHQVïYHO�QR�FRQWH[ WR�JHUDO��XVDQGR�IUDVHV�FRP �TXDWUR�RX�P DLV
SDODYUDV�

� �



� ��,P LWD
DWLWXGHV
VLP SOHV�GRV
DGXOWRV

6RFLRDIHWLYD

$�LP LWDØÓR�GH�DWLWXGHV�VLP SOHV�GRV�DGXOWRV�UHIOHWH�D�FUHVFHQWH
FDSDFLGDGH�GD�FULDQØD�HP �REVHUYDU�R�P XQGR�DR�VHX�UHGRU�
UHFRQKHFHQGR�D�VL�H�DRV�RXWURV�FRP R�LQGLYïGXRV��3RU�P HLR�GD�LP LWDØÓR
D�FULDQØD�DSUHQGH�FRP SRUWDP HQWRV��GHVHQYROYH�D�OLQJXDJHP �H
DYDQØD�QR�SURFHVVR�GH�VRFLDOL] DØÓR�

,QFHQWLYH�D�FULDQØD�D�LP LWDU�DOJXP D�DØÓR�UHDOL] DGD�SRU�YRFá�RX�SHOR�D�
FXLGDGRU�D���FRP R�GDU�~WFKDX•��EDWHU�SDOP DV��QLQDU�XP D�ERQHFD��RX
XP D�WDUHID�VLP SOHV�GD�URWLQD�GD�FDVD��FRP R�YDUUHU��FRP �D�YDVVRXUD��
WLUDU�R�S� ��FRP �SDQR�RX�HVSDQDGRU��RX�JXDUGDU�REMHWRV��(VFROKD�D
DØÓR�FRP �EDVH�QRV�REMHWRV�TXH�HVWÓR�GLVSRQïYHLV�QR�GRP LFïOLR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�LP LWD�D�DØÓR�SURSRVWD
SHORV�DGXOWRV�GH�P DQHLUD�VHP HOKDQWH�DR�UHDOL] DGR�

� ��&RUUH
FRP
VHJXUDQØD

0 RWRUD

3URSRQKD�XP D�EULQFDGHLUD�TXH�OHYH�D�FULDQØD�D�FRUUHU��FRUULGD�
OHYDU�XP �EULQTXHGR�DWÞ�D�SHVVRD�FXLGDGRUD��‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRUUH�VHP �FDLU�
P DQWHQGR�R�HTXLOïEULR�GR�FRUSR�‰

� �



� ��3XOD�FRP �RV
GRLV�SÞV�MXQWRV
RX�ILFD�QXP �SÞ
V�

0 RWRUD

&ULH�XP D�VLWXDØÓR�GH�EULQFDGHLUD�TXH�H[ LMD�TXH�D�FULDQØD
SXOH�RX�ILTXH�HP �XP �SÞ�V� ��SRU�H[ HP SOR��DP DUHOLQKD�RX
FRORFDU�REMHWRV�QR�FKÓR��H[ ��EDUEDQWH��H�LP DJLQDU�TXH�R
FKÓR�HVWÊ�P XLWR�TXHQWH�H�QÓR�SRGHP RV�SLVDU�IRUD�GDV
P DUFDØ� HV�‰

‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�SXOD�FRP �RV
GRLV�SÞV�MXQWRV��UHWLUDQGR�DP ERV�GR�VROR��P HVP R�TXH
SRXFR���EHP �FRP R�FRQVHJXH�VH�HTXLOLEUDU�HP �XP �SÞ�V� �

� ��6HOHFLRQD
REMHWRV
VHP HOKDQWHV�SRU
FRU�H�IRUP D

&RJQLWLYD

2 IHUHØD�Î �FULDQØD�REMHWRV�GH�IRUP DV�H�FRUHV�YDULDGDV�
XWLOL] DQGR�� �SHØDV�FRP �DWÞ�� � �FRUHV�H�� � �IRUP DWRV

3ULP HLUR�VROLFLWH�TXH�D�FULDQØD�VHOHFLRQH�DV�SHØDV�SRU�FRU�
3RU�H[ HP SOR��P RVWUH�XP D�SHØD�DP DUHOD�H�SHØD�SDUD�TXH
HOD�LGHQWLILTXH�RQGH�HVWÓR�DV�SHØDV�FRP �D�P HVP D�FRU�

$S� V��VROLFLWH�TXH�D�FULDQØD�VHOHFLRQH�DV�SHØDV�SRU�IRUP DWR�
3RU�H[ HP SOR��P RVWUH�XP D�SHØD�TXDGUDGD�H�SHØD�SDUD�TXH
HOD�LGHQWLILTXH�RQGH�HVWÓR�DV�SHØDV�FRP �R�P HVP R�IRUP DWR�

�
$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRQVHJXH
VHSDUDU�FRUUHWDP HQWH�DV�SHØDV�FRQIRUP H�D�FRU�H�D�IRUP D
VROLFLWDGDV�

� �



� ��&RQVWU� L�WRUUHV
RX�SRQWHV�FRP
P DLV�GH�WUáV
HOHP HQWRV

&RJQLWLYD

2 IHUHØD�Î �FULDQØD�YÊULRV�REMHWRV�GH�HP SLOKDU��EORFRV�
FDL[ LQKDV��H�HVWLP XOH�D�D�FRQVWUXLU�WRUUHV�H�SRQWHV�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�P RQWD�XP D�WRUUH
RX�XP D�SRQWH�FRP �P DLV�GH�WUáV�EORFRV�

� ��)D] �UDELVFRV�H
ULVFRV�QR�SDSHO‰

0 RWRUD

(QWUHJXH�Î �FULDQØD�XP D�IROKD�GH�SDSHO�HP �EUDQFR�H�DOJXP
P DWHULDO�SDUD�GHVHQKR�FRP �RSØ� HV�GH�FRU��JL] �GH�FHUD��OÊSLV
GH�FRU�RX�FDQHWLQKDV��H�VXJLUD�TXH�IDØD�XP �GHVHQKR�GR�TXH
HOD�JRVWD��' á�SUHIHUáQFLD�DR�JL] �GH�FHUD�JURVVR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VHJXUD�R�OÊSLV�H
UHDOL] D�DOJXP �WLSR�GH�UDELVFR�QR�SDSHO��1HVWD�LGDGH��Þ
SRVVïYHO�TXH�D�FULDQØD�GHVHQKH�WURFDQGR�LQWHQFLRQDOP HQWH
GH�FRU�H�FRP HFH�D�ID] HU�IRUP DV�FLUFXODUHV�

� �



� ��6XVWHQWD
FRSR�H�FROKHU
FRP �ILUP H] D�

0 RWRUD

2EVHUYH�XP D�VLWXDØÓR�GH�DOLP HQWDØÓR��&DVR�QÓR�VHMD�SRVVïYHO�
SHUJXQWH�VH�D�FULDQØD�HVWÊ�FRP �VHGH�H�VXJLUD�TXH�EHED�ÊJXD�QR
FRSR��(P �" OWLP R�FDVR��SHUJXQWH�DR�Î ��FXLGDGRU�D��VH�D�FULDQØD�MÊ
FRQVHJXH�VH�DOLP HQWDU�VR] LQKD�VHJXUDQGR�FRSR�H�WDOKHUHV�FRP
ILUP H] D��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VHJXUD�R�FRSR�H�D
FROKHU�FRP �ILUP H] D�

� � ��$YLVD�GD
QHFHVVLGDGH
GH�ID] HU�[ L[ L
H�FRF
 �

6RFLRDIHW
LYD

' XUDQWH�D�LQWHUDØÓR��REVHUYH�VH�D�FULDQØD�DYLVD�TXDQGR�WHP
YRQWDGH�GH�ID] HU�[ L[ L�H�FRF
 ��6H�QÓR�IRU�SRVVïYHO�REVHUYDU�
TXHVWLRQH�R�D��FXLGDGRU�D���

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�DYLVD�R�D��FXLGDGRU�D�
VREUH�VHX�GHVHMR�GH�ID] HU�[ L[ L�RX�FRF
 ��P HVP R�TXH�DLQGD�XVH
IUDOGDV�

� � ��' HVSHGH�VH
TXDQGR�VDL�GH
XP �OXJDU‰

6RFLRDIHWLYD

$FHQH�SDUD�D�FULDQØD�TXDQGR�HVWLYHU�LQGR�HP ERUD�H�REVHUYH�VH�HOD
FRUUHVSRQGH��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�DFHQD�GH�YROWD��GDQGR
WFKDX�

� � ��$FHLWD
UHODFLRQDU�VH
FRP �RXWUDV
SHVVRDV�
P HVP R�TXH
GHVFRQKHFLGDV

6RFLRDIHWLYD

&DVR�VHMDP �DV�SULP HLUDV�YH] HV�TXH�YRFá�LQWHUDJH�FRP �D�FULDQØD�
REVHUYH�FRP R�HOD�VH�FRP SRUWD�FRP �YRFá��6H��P HVP R�TXH�WïP LGD�H
UHWUDïGD��DFHLWD�VXD�DSUR[ LP DØÓR��VH�~VROWDQGR•�DRV�SRXFRV��&DVR
YRFá�MÊ�WHQKD�YïQFXOR�FRP �D�FULDQØD��VROLFLWH�DR�Î ��FXLGDGRU�D��TXH�OKH
LQIRUP H�FRP R�D�FULDQØD�VH�FRP SRUWD�QR�FRQYïYLR�FRP �RXWUDV�SHVVRDV�
P HVP R�VHQGR�GHVFRQKHFLGDV��/HP EUH�VH�TXH�D�FULDQØD�SUHFLVD�VH
VHQWLU�FRQILDQWH�H�VHJXUD�SDUD�DP SOLDU�VXDV�UHODØ� HV�VRFLDLV�SDUD
DOÞP �GH�VHX�DP ELHQWH�P DLV�SU� [ LP R��SRUWDQWR��HOD�GHYH�WHU�VHX�ULWP R
UHVSHLWDGR��QÓR�VHQGR�IRUØDGD�D�LQWHUDJLU�FRP �HVWUDQKRV�‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�QÓR�ILFD�H[ FHVVLYDP HQWH
UHWUDïGD�RX�DVVXVWDGD�QD�SUHVHQØD�GH�RXWUDV�SHVVRDV��P HVP R�TXH
GHVFRQKHFLGDV��&RP �DOJXP �WHP SR�GH�DGDSWDØÓR��D�FULDQØD
FRQVHJXH�UHOD[ DU�QD�SUHVHQØD�GRV�RXWURV�H�LQWHUDJLU�

� �



)$,; $��

4 XDQGR" �(QWUH�RV�� �DQRV��FRP SOHWRV��H�RV�� �DQRV��LQFRP SOHWRV��GH�YLGD�GD�FULDQØD�

9RFá�YDL�SUHFLVDU�GH�
2EVWÊFXOR�SDUD�SXODU��FRUGD� EDUEDQWH��SHGDØR�GH�P DGHLUD��XP �SRWH�EDL[ R��
� �REMHWRV�GH�IRUP DV�VHP HOKDQWHV��P DV�GH�WDP DQKRV�GLIHUHQWHV�
4XHEUD�FDEHØDV�VLP SOHV�GH�� �D�� �SHØDV�
3HØD�GH�URXSD�GD�SU� SULD�FULDQØD�
3UHYHU�URXSD�FRP �ERWÓR�RX�FRQIHFFLRQDU�REMHWR�FRP �SHGDØR�GH�WHFLGR� IODQHOD��ERWÓR�H�IXUR�SDUD
DERWRDU��ERWÓR�QÓR�GHYH�VHU�P XLWR�SHTXHQR��
,P DJHQV�LP SUHVVDV�RX�GHVHQKDGDV�TXH�~VROXFLRQDP •�VHQVDØ� HV�GH�IULR��IRP H��VHGH��FDQVDØR��GHQWUH
RXWUDV��H[ ��FDVDFR��FRP LGD��ÊJXD�H�FDP D��

,1 ' ,&$' 2 5(6 ' ,0 (1 6k2 &2 0 2 �2 %6(59$5

� ��0 DQWÞP
GLÊORJRV
VLP SOHV‰

&RP XQLFDØÓR�H
OLQJXDJHP

,QLFLH�XP D�FRQYHUVD�FRP �D�FULDQØD��SHUJXQWH�VREUH�DV�FRLVDV�GR�VHX
FRWLGLDQR��LUP ÓRV��FUHFKH��EULQTXHGRV��SDUD�DYDOLDU�VH�HOD�H[ SUHVVD
IDWRV��YLYáQFLDV�H�DFRQWHFLP HQWRV��7HQKD�HP �P HQWH�TXH�D�FULDQØD�
FDVR�QÓR�FRQKHØD�YRFá�DLQGD��SRGH�HVWDU�WïP LGD��9RFá�WDP EÞP �SRGH
SHGLU�DR�Î ��FXLGDGRU�D��TXH�GLDORJXH�FRP �D�FULDQØD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�SUHVWD�DWHQØÓR�QDV�VXDV
SHUJXQWDV�H�UHVSRQGH�GH�DOJXP D�IRUP D��P HVP R�TXH�DSHQDV�~VLP •�RX
~QÓR•�‰

� ��%ULQFD
GH�IRUP D
DP LVWRVD
FRP
RXWUDV
FULDQØDV‰

6RFLRDIHWLYD

6H�SRVVïYHO��REVHUYH�D�FULDQØD�EULQFDQGR�FRP �RXWUDV�FULDQØDV�
&DVR�QÓR�VHMD�SRVVïYHO��SHUJXQWH�DR�Î ��FXLGDGRU�D��VH�FRVWXP D
OHYDU�D�FULDQØD�D�SDUTXHV� SUDØDV�H�VH�HOD�LQWHUDJH�H�VH�UHODFLRQD
FRP �RXWUDV�FULDQØDV�QHVWHV�HVSDØRV��&DVR�D�FULDQØD�IUHTXHQWH
FUHFKH��TXHVWLRQH�VREUH�R�TXH�RV�SURIHVVRUHV�IDODP �GD�UHODØÓR�GD
FULDQØD�FRP �RV�FROHJDV�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�GHP RQVWUD�LQWHUHVVH
SRU�EULQFDU�FRP �RXWUDV�FULDQØDV��FRQVHJXLQGR�P DQWHU�XP �SHUïRGR
GH�EULQFDGHLUD�LQWHUDWLYD�DP LVWRVD�

� �



� ��5HODFLRQD�VH
EHP �FRP �DGXOWRV
H�FULDQØDV
FRQKHFLGDV‰

6RFLRDIHWLYD

2EVHUYH�FRP R�D�FULDQØD�VH�FRP SRUWD�IUHQWH�D�SHVVRDV
FRQKHFLGDV��LUP ÓRV��RXWURV�IDP LOLDUHV��YL] LQKRV�SU� [ LP RV��
&DVR�LVVR�QÓR�VHMD�SRVVïYHO��SHUJXQWH�DR�Î ��FXLGDGRU�D��FRP R
D�FULDQØD�UHDJH�IUHQWH�D�RXWUDV�SHVVRDV��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�DSUR[ LP D�VH�
LQWHUDJH��IDOD�H� RX�EULQFD�FRP �VHXV�FRQKHFLGRV�VHP
LQLELØÓR�

� ��&RP ELQD
FRUULGD�FRP
RXWUD�DØÓR�
P DQWHQGR�R
HTXLOïEULR�H�D
VHJXUDQØD‰

0 RWRUD

&ULH�XP D�VLWXDØÓR�O" GLFD�HP �TXH�D�FULDQØD�SUHFLVH�FRUUHU�H
FRP ELQDU�D�FRUULGD�FRP �RXWUDV�DØ� HV��3RU�H[ HP SOR��FRUUHU
VHJXUDQGR�XP �EULQTXHGR��FRUUHU�FRP �RV�EUDØRV�SDUD�FLP D�
FRUUHU�VHP �GHL[ DU�XP �EDOÓR�FDLU��FRUUHU�HTXLOLEUDQGR�XP
REMHWR�QD�FDEHØD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRQVHJXH�FRUUHU
H�UHDOL] DU�D�VHJXQGD�DØÓR�VHP �SHUGHU�R�HTXLOïEULR�

� ��6DOWD�FRP
VHJXUDQØD�H� RX
SXOD�QXP �SÞ�V�
DOWHUQDGDP HQWH

0 RWRUD

3URSRQKD�XP D�EULQFDGHLUD�SDUD�TXH�D�FULDQØD�VDOWH�XP
REVWÊFXOR�EDL[ R�FRP �RV�GRLV�SÞV�RX�TXH�SXOH�HP �XP �SÞ�V�
�DOWHUQDQGR�R�SÞ���3RU�H[ HP SOR��EULQFDU�GH�DP DUHOLQKD�
FRORFDU�XP D�FRUGD�QR�FKÓR�H�SHGLU�TXH�VDOWH�VREUH�HOD
WLUDQGR�RV�GRLV�SÞV�GR�FKÓR�H��GHSRLV��SXODQGR�HP �XP �SÞ�V�
GH�FDGD�ODGR�GD�FRUGD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VDOWD�P DQWHQGR
R�HTXLOïEULR��4XDQGR�VDOWD�FRP �RV�GRLV�SÞV��FRQVHJXH�WLUDU
DP ERV�GR�VROR�P RP HQWDQHDP HQWH��P HVP R�TXH�SRXFR�
4XDQGR�VDOWD�FRP �XP �SÞ�V� ��P DQWÞP �VH�HTXLOLEUDGD�

� �



� ��&RORFD�DWÞ�WUáV
REMHWRV�SRU�RUGHP
GH�WDP DQKR‰

&RJQLWLYD

2 IHUHØD�Î �FULDQØD�WUáV�REMHWRV�GH�IRUP DV�VHP HOKDQWHV��P DV�GH
WDP DQKRV�GLIHUHQWHV��2V�REMHWRV�RIHUHFLGRV�GHYHP �WHU
GLIHUHQØDV�HYLGHQWHV�GH�WDP DQKR��$V�SHØDV�GHYHP �WHU�IRUP DWR
GH�IÊFLO�LGHQWLILFDØÓR�H�ID] HU�SDUWH�GR�FRWLGLDQR�GD�FULDQØD��3RU
H[ HP SOR��FDL[ DV�RX�SRWHV�GH�GLIHUHQWHV�WDP DQKRV�

3HØD�TXH�D�FULDQØD�RV�FRORTXH�HP �RUGHP ��FRP HØDQGR�SHOR
P HQRU�DWÞ�R�P DLRU��,QLFLH�SHUJXQWDQGR�TXDO�Þ�R�P HQRU�H�TXDO�Þ
R�P DLRU�H�HQWÓR�SHØD�TXH�FRORTXH�HP �RUGHP �GH�WDP DQKR�
3HUP LWD�TXH�HOD�H[ SORUH�R�P DWHULDO�XWLOL] DGR��FRP SDUDQGR�DV
SHØDV�HQWUH�VL�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�RUGHQD�RV�WUáV
REMHWRV��GR�P HQRU�SDUD�R�P DLRU�VHP �DX[ ïOLR�

� ��)RUP D�TXHEUD�
FDEHØDV�VLP SOHV�
GH�GXDV�D�TXDWUR
SHØDV

&RJQLWLYD

$SUHVHQWH�Î �FULDQØD�XP �TXHEUD�FDEHØDV�GH�� �D�� �SHØDV
P RQWDGR��$�VHJXLU��VHSDUH�DV�SHØDV�H�DV�GLVSRQKD
GHVRUGHQDGDP HQWH��6ROLFLWH�TXH�D�FULDQØD�P RQWH�D�ILJXUD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�P RQWD�R�TXHEUD�
FDEHØDV�GH�P DQHLUD�FRUUHWD�

� �



� ��%ULQFD�SRU
DVVRFLDØÓR�
FRP R�ID] HU�GH
FRQWD�TXH�IROKD
Þ�GLQKHLUR‰

&RJQLWLYD

2 �EULQFDU�SRU�DVVRFLDØÓR�RX�GH�~ID] �GH�FRQWD•�SURSRUFLRQD�Î
FULDQØD�H[ SHULP HQWDU�VLWXDØ� HV�H�VHQWLP HQWRV�GLYHUVRV�H
GHVHQYROYHU�D�FULDWLYLGDGH�H�R�LP DJLQDØÓR��v�WDP EÞP �XP D
IRUP D�GD�FULDQØD�HODERUDU�H�H[ SUHVVDU�VXDV�HP RØ� HV�

3URSRQKD�Î �FULDQØD�TXH�UHDOL] H�EULQFDGHLUDV�GH�DVVRFLDØÓR
XWLOL] DQGR�REMHWRV�GR�FRWLGLDQR�FRP �IXQØ� HV�GLIHUHQWHV�GDV
RULJLQDLV��3RU�H[ HP SOR��WDP SLQKDV�YLUDP �P RHGDV��EDQDQD�YLUD
XP �WHOHIRQH��XP �JDOKR�YLUD�XP D�YDULQKD�P ÊJLFD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRP SUHHQGH�VXD
VXJHVWÓR�H�FRQVHJXH�EULQFDU�FRP �R�REMHWR�XVDQGR�R�SDUD
XP D�IXQØÓR�GLIHUHQWH�GD�RULJLQDO�

� ��9HVWH�H�WLUD
URXSDV‰

&RJQLWLYD

6H�SRVVïYHO��REVHUYH�XP �P RP HQWR�TXH�D�FULDQØD�YHVWH�RX�WLUH
XP D�SHØD�GH�URXSD��SRGH�VHU�XP �FDVDFR��SRU�H[ HP SOR���&DVR
QÓR�VHMD�SRVVïYHO��SHUJXQWH�DR�Î ��FXLGDGRU�D��VH�D�FULDQØD�MÊ
FRQVHJXH�VH�YHVWLU�VR] LQKD�RX�VH�FRQVHJXH�UHWLUDU�SHØDV�GH
URXSD�TXH�HVWHMD�YHVWLQGR��7DP EÞP �TXHVWLRQH�DR�Î �
FXLGDGRU�D��VH�HOH�SHUP LWH�TXH�D�FULDQØD�WHQWH�WLUDU� YHVWLU�D
URXSD�VR] LQKD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�YHVWH�RX�WLUD�DR
P HQRV�XP �WLSR�GH�SHØD�GH�URXSD�VHP �DMXGD��3RU�H[ HP SOR��Þ
SRVVïYHO�TXH�MÊ�FRQVLJD�YHVWLU� WLUDU�R�FDVDFR��P DV�DLQGD�QÓR
FRQVLJD�OLGDU�FRP �SHØDV�P HQRUHV��FRP R�DV�P HLDV�

� �



� � ��5HSHWH
FDQØ� HV�
FRQWRV�H� RX
SRHVLDV
FXUWDV‰

&RP XQLFDØÓR
H�OLQJXDJHP

3HUJXQWH�DR�Î ��FXLGDGRU�D��TXH�WLSR�GH�FDQØ� HV��FDQWLJDV�
YHUVRV�RX�ULP DV�FRVWXP D�HQVLQDU�Î �FULDQØD��' LJD�TXH�JRVWDULD
GH�RXYLU�D�FULDQØD�FDQWDU�XP D�GHODV��&DVR�R�D��FXLGDGRU�D�
QÓR�WHQKD�XP D�UHVSRVWD��SHUJXQWH�Î �FULDQØD�VH�HOD�FRQKHFH
DOJXP D�FDQWLJD�FRP XP �Î �FXOWXUD�GD�FULDQØD��H[ ��~SDUDEÞQV�Î
YRFá•���&DVR�R�D��FXLGDGRU�D��FDQWH�WRGD�D�FDQØÓR�MXQWR�FRP �D
FULDQØD��GLJD�TXH�TXHU�YHU�VH�D�FULDQØD�VDEH�FDQWDU�VR] LQKD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHSHWH�XP D
FDQWLJD�

� � �
&RP SUHHQGH
VHQVDØ� HV
�H[ ���VH�HVWÊ
FRP �IULR�RX
FDQVDGD�

&RP XQLFDØÓR
H�OLQJXDJHP

3DUD�YLVXDOL] DU�HVWH�LQGLFDGRU��YRFá�SRGH��SRU�H[ HP SOR�
SURSRU�XP D�EULQFDGHLUD�HP �TXH�D�FULDQØD�SUHFLVD�~UHVROYHU•
DV�VXDV�VHQVDØ� HV��3RU�H[ HP SOR��YRFá�GL] �TXH�HVWÊ�FRP �IULR�
HQWÓR�YRFá�SUHFLVD�GHi �2 IHUHFHU�GLIHUHQWHV�LP DJHQV�TXH�D
FULDQØD�SRVVD�HVFROKHU�FRP R�UHVSRVWD��QHVWH�H[ HP SOR��XP
FDVDFR���6HQVDØÓR�GH�FDQVDØR��D�LP DJHP �FRUUHVSRQGHQWH
SRGH�VHU�XP D�FDP D��VHQVDØÓR�GH�IRP H��D�LP DJHP �SRGH�VHU
XP �SUDWR�GH�FRP LGD��VHQVDØÓR�GH�VHGH��XP �FRSR�GH�ÊJXD�
HWF�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FODUDP HQWH
FRQVHJXH�FRP SUHHQGHU�R�TXH�Þ�FDGD�VHQVDØÓR�H�R�TXH�VH
QHFHVVLWD�SDUD�UHVROYá�OD�

� � ��$ERWRD
URXSDV�FRP
DX[ ïOLR‰

�&RJQLWLYD

2 IHUHØD�Î �FULDQØD�XP D�SHØD�GH�URXSD�FRP �ERWÓR�RX�XP
P DWHULDO�FRQIHFFLRQDGR�SDUD�HVWH�ILP �

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�DERWRD
FRUUHWDP HQWH�FRP �DX[ ïOLR�GR�DGXOWR�

� �
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4 XDQGR" �(QWUH�RV�� �DQRV��FRP SOHWRV��H�RV�� �DQRV��LQFRP SOHWRV��GH�YLGD�GD�FULDQØD�

9RFá�YDL�SUHFLVDU�GH�
3HØD�GH�URXSD�GD�SU� SULD�FULDQØD�
4XHEUD�FDEHØDV�GH�DWÞ�� �SHØDV�
' R] H�REMHWRV�GH�GLIHUHQWHV�FRUHV�H�IRUP DV�
4XDWUR�REMHWRV�GH�IRUP DV�VHP HOKDQWHV��P DV�GH�WDP DQKRV�GLIHUHQWHV�‰
3UHYHU�FRP R�LUÊ�SURSRU�TXH�D�FULDQØD�VDOWH��FRUUD�H�VXED��FRP R�SXODU�VREUH�XP �REVWÊFXOR�H�VXELU�HP
XP D�FDGHLUD�RX�EDQFR�‰

,1 ' ,&$' 2 5(6 ' ,0 (1 6¤ (6 &2 0 2 �2 %6(59$5

� ��9HVWH�H�WLUD�DV
URXSDV�VR] LQKD

6RFLRDIHWLYD

6H�SRVVïYHO��REVHUYH�XP �P RP HQWR�TXH�D�FULDQØD�YHVWH�RX�WLUH�XP D�SHØD
GH�URXSD��SRGH�VHU�XP �FDVDFR��SRU�H[ HP SOR���&DVR�QÓR�VHMD�SRVVïYHO�
TXHVWLRQH�R�D��FXLGDGRU�D��VH�HOH�SHUP LWH�TXH�D�FULDQØD�WHQWH�WLUDU� YHVWLU
D�URXSD�VR] LQKD�H�VH�D�FULDQØD�MÊ�FRQVHJXH�VH�YHVWLU�VR] LQKD�RX�VH
FRQVHJXH�UHWLUDU�SHØDV�GH�URXSD�TXH�HVWHMD�YHVWLQGR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�YHVWH�RX�WLUD�DR�P HQRV�XP
WLSR�GH�SHØD�GH�URXSD�VHP �DMXGD��3RU�H[ HP SOR��Þ�SRVVïYHO�TXH�MÊ
FRQVLJD�YHVWLU� WLUDU�R�FDVDFR��P DV�DLQGD�QÓR�FRQVLJD�OLGDU�FRP �SHØDV
P HQRUHV��FRP R�DV�P HLDV�

1HVWD�IDL[ D�HWÊULD�R�DWR�GH�YHVWLU�H�WLUDU�DV�URXSDV�VR] LQKD�Þ
FRQVLGHUDGR�XP �JDQKR�GH�GHVHQYROYLP HQWR�VRFLRDIHWLYR��(P ERUD�VHMD
UHVXOWDGR�GH�XP �JDQKR�P RWRU��D�P DQXWHQØÓR�GH�FRP SRUWDP HQWRV�TXH
LOXVWUDP �R�SURFHVVR�GH�DTXLVLØÓR�GH�LQGHSHQGáQFLD�GD�FULDQØD�FRP
UHODØÓR�DRV�FXLGDGRV�GH�XP �DGXOWR�WHP �HVWUHLWD�UHODØÓR�FRP �VXD
DXWRFRQILDQØD�H�R�HQFRUDMDP HQWR�TXH�UHFHEH�SDUD�DGTXLULU�QRYDV
KDELOLGDGHV�‰

� ��$OHJUD�VH
TXDQGR�EULQFD
FRP �RXWUDV
FULDQØDV‰

6RFLRDIHWLYD

6H�SRVVïYHO��REVHUYH�D�FULDQØD�EULQFDQGR�FRP �RXWUDV�FULDQØDV��&DVR
QÓR�VHMD�SRVVïYHO��SHUJXQWH�DR�Î ��FXLGDGRU�D��VH�FRVWXP D�OHYDU�D
FULDQØD�D�SDUTXHV� SUDØDV�H�VH�HOD�LQWHUDJH�H�VH�UHODFLRQD�EHP �FRP
RXWUDV�FULDQØDV�QHVWHV�HVSDØRV��&DVR�D�FULDQØD�IUHTXHQWH�FUHFKH�
TXHVWLRQH�VREUH�R�TXH�RV�SURIHVVRUHV�IDODP �GD�UHODØÓR�GD�FULDQØD�FRP
RV�FROHJDV�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VH�LQWHJUD�D�XP �JUXSR�GH
RXWUDV�FULDQØDV�H�SDUWLFLSD�DOHJUHP HQWH�GD�EULQFDGHLUD�

� �



� ��5HDOL] D�DWLYLGDGHV
VLP SOHV�TXDQGR
VROLFLWDGD

&RJQLWLYD

3HUJXQWH�DR�Î ��FXLGDGRU�D��TXH�WLSR�GH�DWLYLGDGH�GD�FDVD�D
FULDQØD�FRVWXP D�ID] HU��6H�SRVVïYHO��VROLFLWH�DR�Î ��FXLGDGRU�D�
TXH�DUUDQMH�RV�P DWHULDLV�QHFHVVÊULRV�SDUD�D�FULDQØD�UHDOL] DU
HVVD�DWLYLGDGH�QR�P RP HQWR�GD�YLVLWD��$�DWLYLGDGH�SRGH�VHU
YDUUHU�RX�UHFROKHU�DOJXQV�REMHWRV�GR�FKÓR��UHJDU�SODQWDV�
JXDUGDU�EULQTXHGRV��HVFRYDU�RV�GHQWHV��&DVR�QÓR�VHMD�SRVVïYHO
UHDOL] DU�D�DWLYLGDGH�QR�P RP HQWR��TXHVWLRQH�R�D��FXLGDGRU�D�
VREUH�R�GHVHP SHQKR�GD�FULDQØD�TXDQGR�UHDOL] D�HVVDV
DWLYLGDGHV�QR�GLD�D�GLD��HOD�FRQVHJXH�ID] HU�FRP �RX�VHP
DMXGD"�FRP R�HOD�VHJXUD�D�YDVVRXUD� HVSDQDGRU� HVFRYD"�6H
QHFHVVLWD�GH�DMXGD��TXH�WLSR�GH�DMXGD�HOD�SUHFLVD"‰‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHDOL] D�D�DWLYLGDGH
VLP SOHV�GH�P DQHLUD�LQGHSHQGHQWH�H�GH�DFRUGR�FRP �D�RUGHP
VROLFLWDGD�

� �



� ��0 RQWD�TXHEUD�
FDEHØDV�GH�DWÞ�VHLV
SHØDV‰

&RJQLWLYD

$SUHVHQWH�Î �FULDQØD�XP �TXHEUD�FDEHØDV�GH�TXDWUR�D�VHLV
SHØDV�P RQWDGR��IRUP DQGR�XP D�ILJXUD�FRP SOHWD��$�VHJXLU�
VHSDUH�R�TXHEUD�FDEHØDV�H�HVSDOKH�DV�SHØDV�GH�IRUP D
GHVRUGHQDGD��6ROLFLWH�TXH�D�FULDQØD�P RQWH�QRYDP HQWH�D�ILJXUD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�P RQWD
FRUUHWDP HQWH�R�TXHEUD�FDEHØDV�

� ��&RP SDUD�H
DJUXSD�REMHWRV
SRU�FRU�H�IRUP D

&RJQLWLYD

2 IHUHØD�Î �FULDQØD�REMHWRV�GH�IRUP DV�H�FRUHV�YDULDGDV�
XWLOL] DQGR�GR] H�SHØDV�FRP �DWÞ�� � �FRUHV�H�� � �IRUP DWRV�

3ULP HLUR�VROLFLWH�TXH�D�FULDQØD�VHOHFLRQH�DV�SHØDV�SRU�FRU��3RU
H[ HP SOR��P RVWUH�XP D�SHØD�DP DUHOD�H�SHØD�SDUD�TXH�HOD
LGHQWLILTXH�RQGH�HVWÓR�DV�SHØDV�FRP �D�P HVP D�FRU��$S� V�
VROLFLWH�TXH�D�FULDQØD�VHOHFLRQH�DV�SHØDV�SRU�IRUP DWR��3RU
H[ HP SOR��P RVWUH�XP D�SHØD�TXDGUDGD�H�SHØD�SDUD�TXH�HOD
LGHQWLILTXH�RQGH�HVWÓR�DV�SHØDV�FRP �R�P HVP R�IRUP DWR�‰�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VHJXH
FRUUHWDP HQWH�DV�LQVWUXØ� HV��UHFRQKHFHQGR�FODUDP HQWH�DV�FRUHV
H�DV�IRUP DV�

� �



� ��&RORFD�P DLV�GH
WUáV�REMHWRV�SRU
RUGHP �GH�WDP DQKR

&RJQLWLYD

2 IHUHØD�Î �FULDQØD�SHOR�P HQRV�TXDWUR�REMHWRV�GH�IRUP DV
VHP HOKDQWHV��P DV�GH�WDP DQKRV�GLIHUHQWHV��2V�REMHWRV
RIHUHFLGRV�GHYHP �WHU�GLIHUHQØDV�HYLGHQWHV�GH�WDP DQKR��$V
SHØDV�GHYHP �WHU�IRUP DWR�GH�IÊFLO�LGHQWLILFDØÓR��TXDGUDGR�
UHWDQJXODU��HWF���H�ID] HU�SDUWH�GR�FRWLGLDQR�GD�FULDQØD��3RU
H[ HP SOR��FDL[ DV�RX�SRWHV�GH�GLIHUHQWHV�WDP DQKRV��

3HØD�TXH�D�FULDQØD�RV�FRORTXH�HP �RUGHP ��FRP HØDQGR�SHOR
P HQRU�DWÞ�R�P DLRU��,QLFLH�SHUJXQWDQGR�TXDO�Þ�R�P HQRU�H
TXDO�Þ�R�P DLRU�H�HQWÓR�SHØD�TXH�FRORTXH�HP �RUGHP �GH
WDP DQKR��3HUP LWD�TXH�HOD�H[ SORUH�R�P DWHULDO�XWLOL] DGR�
FRP SDUDQGR�RV�HQWUH�VL�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VHJXH
FRUUHWDP HQWH�DV�LQVWUXØ� HV��RUGHQDQGR�SRU�WDP DQKR�SHOR
P HQRV�TXDWUR�‰REMHWRV�

� ��&RUUH��VDOWD
H�VREH�FRP
VHJXUDQØD‰

0 RWRUD

3URSRQKD�DOJXP D�DWLYLGDGH�O" GLFD�HP �TXH�D�FULDQØD
SUHFLVH�FRUUHU��VDOWDU�H�VXELU��FRP R�XP �FLUFXLWR�FRP �REMHWRV
GD�FDVD��REVWÊFXORV�QR�FKÓR�SDUD�SXODU��VXELU�HP �EDQFR�RX
VRIÊ��SDVVDU�SRU�EDL[ R�GH�FRUGD�RX�P HVD��FRUUHU�GH�XP
SRQWR�D�RXWUR���0 DQWHQKD�VH�VHP SUH�SUHVHQWH�H�DWHQWR
SDUD�JDUDQWLU�D�VHJXUDQØD�GD�FULDQØD�

‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHDOL] D�DV
DØ� HV�FRP �HTXLOïEULR��VHP �FDLU�RX�WURSHØDU�

� �



� ��)DOD�WXGR
FRP SUHHQVLYHOP HQWH‰

&RP XQLFDØÓR
H�OLQJXDJHP

&RQYHUVH�FRP �D�FULDQØD��ID] HQGR�SHUJXQWDV�VLP SOHV�H
VROLFLWDQGR�TXH�OKH�FRQWH�DFRQWHFLP HQWRV�H�VLWXDØ� HV�GH�VHX
GLD�D�GLD��(VWLP XOH�R�D��FXLGDGRU�D��D�SDUWLFLSDU�GD�FRQYHUVD�
GH�IRUP D�TXH�HOH�HOD��DMXGH�D�FULDQØD�D�SHQVDU�TXDLV
VLWXDØ� HV�QDUUDU�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�FRP XQLFD�VH�GH
P DQHLUD�FRP SUHHQVïYHO��FRQWDQGR�VLWXDØ� HV�FRP �LQïFLR�H�ILP �

� ��( [ SUHVVD�VH�VREUH�R
TXH�OKH�LQWHUHVVD��QR
SDVVDGR�H�SUHVHQWH‰

&RP XQLFDØÓR
H�OLQJXDJHP

&RQYHUVH�FRP �D�FULDQØD�RX�REVHUYH�D�FRQYHUVD�GD�FULDQØD
FRP �R�D��FXLGDGRU�D���%XVTXH�SHUJXQWDU�VREUH�DWLYLGDGHV�TXH
D�FULDQØD�UHDOL] RX�QR�SDVVDGR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�D�FULDQØD�VH
H[ SUHVVD�GH�P RGR�FRUUHWR�H�HP SUHJD�DGHTXDGDP HQWH�RV
WHP SRV�YHUEDLV��SDVVDGR�H�SUHVHQWH��‰

�� ��5HFRQKHFH�DV
SRVLØ� HV��DFLP D�
DEDL[ R��HP �IUHQWH�H
DWUÊV‰

&RJQLWLYD

(P �XP D�VLWXDØÓR�GH�EULQFDGHLUD��FRORTXH�XP �REMHWR�HP
GLIHUHQWHV�SRVLØ� HV��DFLP D��DEDL[ R��HP �IUHQWH�H�DWUÊV��GH
RXWUR�REMHWR� EULQTXHGR��SRU�H[ HP SOR��VHJXUH�XP D�EROLQKD
HP �FLP D�GH�XP �XUVLQKR��RX�GH�VL�SU� SULR��3HUJXQWH�Î �FULDQØD
RQGH�HVWÊ�R�REMHWR�D�FDGD�YH] �TXH�R�WURFDU�GH�SRVLØÓR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�QRP HLD�GH
IRUP D�FRUUHWD�DV�TXDWUR�SRVLØ� HV�QR�HVSDØR�‰

�� ��$SUHVHQWD
FDSDFLGDGH�GH
H[ SUHVVDU
SUHIHUáQFLDV�H�LGHLDV
SU� SULDV

&RJQLWLYD

&RQYHUVH�FRP �D�FULDQØD��FRP HØDQGR�FRP �SHUJXQWDV�VREUH
VHXV�JRVWRV�H�SUHIHUáQFLDV��R�TXH�JRVWD�GH�FRP HU�
EULQFDGHLUD�H�KLVW� ULDV�SUHIHULGDV��HWF���&RQIRUP H�D�FRQYHUVD
DYDQØD��EXVTXH�ID] HU�SHUJXQWDV�DEHUWDV��SRUTXH��FRP R��H
SHUJXQWDV�KLSRWÞWLFDV��VH�HOD�IRVVH�VHX�SHUVRQDJHP
SUHIHULGR��FRP R�WHULD�DJLGR�HP �GHWHUP LQDGD�VLWXDØÓR���2XWUD
RSØÓR�Þ�REVHUYDU�D�FRQYHUVD�GD�FULDQØD�FRP �R�D�
FXLGDGRU�D��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�H[ SUHVVD�R�TXH
SHQVD�H�GHVHMD�

� �
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9RFá�YDL�SUHFLVDU�GH�‰
8P D�IROKD�GH�SDSHO�HP �EUDQFR�
8P D�IROKD�GH�SDSHO�FRP �FïUFXOR�GHVHQKDGR�SDUD�D�FULDQØD�FRORULU�
0 DWHULDO�GH�FRORULU��OÊSLV�GH�FRU��FDQHWLQKD�RX�JL] �GH�FHUD��
7HVRXUD�VHP �SRQWD�
-RJR�GH�P HP � ULD��GRP LQ� �RX�TXHEUD�FDEHØD�FRP �P DLV�GH�� �SHØDV�
3UHYHU�FRP R�LUÊ�SURSRU�TXH�D�FULDQØD�VDOWH��FRUUD�H�VXED��FRP R�SXODU�VREUH�XP �REVWÊFXOR�H�VXELU�HP
XP D�FDGHLUD�RX�EDQFR�‰
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� ��7HP
LQGHSHQGáQFLD�QD
VXD�URWLQD��FRP R
WRP DU�EDQKR�
YHVWLU�VH�H�FRP HU

6RFLRDIHWLYD

&DVR�QÓR�VHMD�SRVVïYHO�REVHUYDU�GXUDQWH�D�YLVLWD��SHUJXQWH�DR�Î �
FXLGDGRU�D��VH�D�FULDQØD�UHDOL] D�DWLYLGDGHV�GH�VXD�URWLQD�FRP
LQGHSHQGáQFLD��FRP R‰�WRP DU�EDQKR��HVFRYDU�RV�GHQWHV��YHVWLU�VH�
FRP HU��HWF�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHDOL] D�D�P DLRULD�GDV
WDUHIDV�GH�FXLGDGRV�SHVVRDLV�H�DWLYLGDGHV�GD�FDVD�FRP �P ïQLP D
LQWHUIHUáQFLD�GD�SHVVRD�FXLGDGRUD��HOD�VROLFLWD��P DV�HOD�H[ HFXWD�FRP
LQGHSHQGáQFLD��

� �



� ��&RP SUHHQGH�R
TXH�SRGH�RX�QÓR
ID] HU

6RFLRDIHWLYD

&RQYHUVH�FRP �D�FULDQØD��ID] HQGR�SHUJXQWDV�VLP SOHV�TXH
SURSRUFLRQHP �VXD�H[ SUHVVÓR�HP �UHODØÓR�DR�P RGR�GH�VHU�H�GH�DJLU�QR
VHX�GLD�D�GLD��LQFOXVLYH�HP �UHODØÓR�DR�TXH�QÓR�SRGH�ID] HU��

3DUD�OKH�DX[ LOLDU��EXVTXH�LQFOXLU�R�D��FXLGDGRU�D��QD�FRQYHUVD��3RU
H[ HP SOR��SHUJXQWH�VREUH�SDVVHLRV�QD�UXD��RQGH�D�FULDQØD�FRVWXP D�LU�
1D�VHTXáQFLD��YÊ�SHUJXQWDQGR�TXDLV�VÓR�DV�FRP ELQDØ� HV�QHVVHV
SDVVHLRV��VH�HOD�SRGH�LU�VR] LQKD��FRP R�VÓR�DV�FRP ELQDØ� HV�TXDQGR
SUHFLVD�DWUDYHVVDU�D�UXD��SRU�H[ HP SOR��2XWUR�W� SLFR�SRVVïYHO�VÓR�DV
WDUHIDV�GRP ÞVWLFDV��TXDLV�D�FULDQØD�SRGH�RX�QÓR�ID] HU�VR] LQKD��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VH�H[ SUHVVD�FRP
FRHUáQFLD�VREUH�R�TXH�SRGH�RX�QÓR�UHDOL] DU�

� ��0 RVWUD
GLVSRVLØÓR�SDUD
DMXGDU�QDV�WDUHIDV
GRP ÞVWLFDV‰

6RFLRDIHWLYD

' XUDQWH�D�YLVLWD��FDVR�VXUMD�D�RSRUWXQLGDGH��REVHUYH�VH�D�FULDQØD
UHDOL] D�WDUHIDV�GRP ÞVWLFDV�TXH�WHQKDP �VLGR�VROLFLWDGDV��&DVR�QÓR�VHMD
SRVVïYHO�REVHUYDU��FRQYHUVH�FRP �R�D��FXLGDGRU�D���SHUJXQWDQGR�VH
HOH�HOD��VROLFLWD�D�DMXGD�GD�FULDQØD�SDUD�DOJXP DV�WDUHIDV�GR�GLD�D�GLD�H
VH�HOD�FRUUHVSRQGH��SDUWLFLSDQGR��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�GHP RQVWUD�GLVSRVLØÓR�GH
SDUWLFLSDU�GDV�WDUHIDV�GRP ÞVWLFDV�

� ��&RORUH�EHP �
FXLGDQGR�SDUD
QÓR�VDLU�GRV
FRQWRUQRV�H
UHFRUWD�FRP
SUHFLVÓR

0 RWRUD

2 IHUHØD�Î �FULDQØD�P DWHULDLV�GH�FRORULU�H�XP D�IROKD�GH�SDSHO�HP �TXH
HVWHMD�GHVHQKDGR�XP �FïUFXOR��6ROLFLWH�TXH�HOD�SLQWH�GHQWUR�GR�FïUFXOR�
2EVHUYH�HQTXDQWR�HOD�SLQWD��FRP R�VHJXUD�R�OÊSLV�H�VH�FRQVHJXH
P DQWHU�D�SLQWXUD�GHQWUR�GD�OLQKD��' HSRLV��SHØD�TXH�UHFRUWH�R�GHVHQKR
TXH�SLQWRX�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�VHJXUD�EHP �R�OÊSLV�
SLQWDQGR�P DMRULWDULDP HQWH�GHQWUR�GD�OLQKD��&RP �D�WHVRXUD��VHJXUD�D
GH�P DQHLUD�FRUUHWD�H�FRQVHJXH�UHFRUWDU�R�FïUFXOR�

� �



� ��( [ SUHVVD�VH
OLYUHP HQWH�SRU�P HLR
GR�GHVHQKR

0 RWRUD

2 IHUHØD�P DWHULDLV�GH�FRORULU�H�XP D�IROKD�GH�SDSHO�HP �EUDQFR
Î �FULDQØD�H�VROLFLWH�TXH�HOD�GHVHQKH�OLYUHP HQWH�DTXLOR�TXH
JRVWDU��' HSRLV�TXH�HOD�WHUP LQDU��SHØD�TXH�HOD�OKH�FRQWH�R�TXH
GHVHQKRX�

‰

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHDOL] D�XP
GHVHQKR�FRP �DOJXP D�IRUP D�P DLV�GHILQLGD�H�FRQVHJXH�GDU
DOJXP �VHQWLGR�SDUD�R�GHVHQKR�

� ��&RUUH��VDOWD�H�VREH
FRP �FRRUGHQDØÓR

0 RWRUD

6H�SRVVïYHO��SURSRQKD�DWUDYÞV�GH�EULQFDGHLUDV��H[ ��FLUFXLWR
FRP �REMHWRV�GD�FDVD��RSRUWXQLGDGHV�SDUD�D�FULDQØD�FRUUHU�
SXODU�H�VXELU��6HP SUH�JDUDQWD�D�VHJXUDQØD�GD�FULDQØD�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHDOL] D�WRGDV�DV
DØ� HV�FRRUGHQDGDP HQWH��P DQWHQGR�R�HTXLOïEULR�

� �



� ��* RVWD�TXH�OKH
DSUHVHQWHP
GHVDILRV�RX
DWLYLGDGHV�TXH�D
IDØDP �SHQVDU

&RJQLWLYD

3URSRQKD�DWLYLGDGHV�TXH�GHVDILHP �D�FULDQØD�D�SHQVDU�
FRP R�SRU�H[ HP SOR�P ïP LFD��MRJR�GH�P HP � ULD��GRP LQ� �
TXHEUD�FDEHØD�RX�MRJR�~P RUWR�RX�YLYR•��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�GHP RQVWUD
LQWHUHVVH�HP �FRP SUHHQGHU�R�MRJR�H�EXVFD�SDUWLFLSDU�GD
P HOKRU�IRUP D�SRVVïYHO��GHGLFDQGR�VH�DR�GHVDILR
SURSRVWR�

� ��( [ SUHVVD
YHUEDOP HQWH�R�TXH
SHQVD�QR�SDVVDGR�
SUHVHQWH�H�IXWXUR

&RP XQLFDØÓR
H�OLQJXDJHP

(VWDEHOHØD�XP �GLÊORJR�FRP �D�FULDQØD�GH�IRUP D�D
LQFHQWLYÊ�OD�D�XVDU�GLIHUHQWHV�WHP SRV�YHUEDLV��3RU
H[ HP SOR��SHUJXQWH�R�TXH�D�FULDQØD�IH] �QR�GLD�GH�RQWHP �
R�TXH�YRFáV�HVWÓR�ID] HQGR�DJRUD�H�R�TXH�HOD�IDUÊ
DP DQKÓ��%XVTXH�XVDU�LQIRUP DØ� HV�GD�UHDOLGDGH�GD
FULDQØD��SRU�H[ HP SOR�VH�R�D��FXLGDGRU�D��P HQFLRQRX�TXH
D�FULDQØD�IH] �XP �SDVVHLR�VHP DQD�SDVVDGD��H[ �
FRQKHFHX�R�FHQWUR�GD�FLGDGH���SHUJXQWH�VREUH�HVVH
SDVVHLR�SDUD�DYDOLDU�R�XVR�GR�WHP SR�YHUEDO�QR�SDVVDGR�

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�UHVSRQGH
FRP �FODUH] D��UHVSHLWD�D�RUGHP �O� JLFD�GRV
DFRQWHFLP HQWRV��HQWHQGH�FODUDP HQWH�D�GLIHUHQØD�HQWUH
SDVVDGR��SUHVHQWH�H�IXWXUR��H�SURQXQFLD�DV�SDODYUDV�H
WHP SRV�YHUEDLV�FRUUHWDP HQWH�

�/ �w�B�c�N�e���| �e�L�R
�| �Y�q�Y�v�e�w���e���| �e�| �g�Û

�%�c�v�P�b ���U�w�Y���c�B
�L�B�q�B���N�e���| �e�| �g�Ô

� �



� ��)D] �P XLWDV
SHUJXQWDV‰

&RJQLWLYD

$R�FRQYHUVDU�FRP �D�FULDQØD��RX�REVHUYDU�D�FRQYHUVD
GHOD�FRP �R�D��FXLGDGRU�D����UHSDUH�VH�HOD�FRVWXP D�ID] HU
SHUJXQWDV�H�TXHVWLRQDP HQWRV�H�VH�P DQLIHVWD
FXULRVLGDGH�HP �VDEHU�FRP R�DV�FRLVDV�IXQFLRQDP �H�SRU
TXH�VÓR�FRP R�VÓR��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�ID]
SHUJXQWDV�DEHUWDV��FRP R��SRU�TXH��RQGH��H�GHP RQVWUD
FXULRVLGDGH�HP �VDEHU�P DLV�VREUH�R�P XQGR��DV�SHVVRDV
H�DV�UHODØ� HV�

� � ��( [ SUHVVD�GHVHMR
GH�LU�Î �HVFROD�SDUD
DSUHQGHU�D�OHU�H
HVFUHYHU

6RFLRDIHWLYD

3HUJXQWH�Î �SHVVRD�FXLGDGRUD�TXDQGR�D�FULDQØD
LQJUHVVDUÊ�QD�HVFROD��$S� V��SHUJXQWH�GLUHWDP HQWH�Î
FULDQØD�VH�GHVHMD�LU�Î �HVFROD�SDUD�DSUHQGHU�D�OHU�
HVFUHYHU�H�VH�UHODFLRQDU�FRP �SURIHVVRUHV�H�FROHJDV��

$�FULDQØD�~FRQVHJXH�ID] HU�VR] LQKD•�TXDQGR�GHP RQVWUD
LQWHUHVVH�H�GHVHMR�HP �LU�SDUD�D�HVFROD��WDQWR�SDUD
DGTXLULU�QRYRV�FRQKHFLP HQWRV��TXDQWR�SDUD�VH
UHODFLRQDU�FRP �RXWUDV�FULDQØDV�H�FRP �SURIHVVRUHV�

� �



$QH[ R���� �)RUP XOÊULRV�GR�' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO
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' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� � �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� � �D�� � �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� � �D�� � �P HVHV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �DQRV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �DQRV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� �� �,QGLFDGRUHV�GH�� �D�� �DQRV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �)DL[ D�� � �� �,QGLFDGRUHV�GH�� �D�� �DQRV��
' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR�,QIDQWLO�� �' RFXP HQWR�µQLFR��

���� ���
�. �; �2�E�<�@
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� ' H�� �D�� �P HVHV

8P �REMHWR�RX�EULQTXHGR�FRORULGR�H�DWUDWLYR��SRGHQGR�RX�QÓR�HP LWLU
VRQV��/HP EUH�VH�GH�HVFROKHU�XP �REMHWR�VHJXUR��VHP �SDUWHV
SHTXHQDV�TXH�VROWHP �RX�FDLDP ��H�SUHIHUHQFLDOP HQWH�FRP �FRUHV
IRUWHV�H�FRQWUDVWDQWHV��1ÓR�XWLOL] H�LP DJHQV�HP �WHODV�GH�FHOXODU�RX
WDEOHW�

� ' H�� �D�� �P HVHV

7DSHWH�RX�FROFKD�
8P �REMHWR�RX�EULQTXHGR�FRORULGR�H�DWUDWLYR��SRGHQGR�RX�QÓR�HP LWLU
VRQV��/HP EUH�VH�GH�HVFROKHU�XP �REMHWR�VHJXUR��VHP �SDUWHV
SHTXHQDV�TXH�VROWHP �RX�FDLDP ��H�SUHIHUHQFLDOP HQWH�FRP �FRUHV
IRUWHV�H�FRQWUDVWDQWHV��1ÓR�XWLOL] H�LP DJHQV�HP �WHODV�GH�FHOXODU�RX
WDEOHW�

� ' H�� �D�� �P HVHV

2EMHWRV�RX�EULQTXHGRV�DWUDWLYRV��GH�SUHIHUáQFLD�TXH�VHMDP �GD
FULDQØD�
5HFLSLHQWH�GH�ERFD�ODUJD�FRP �REMHWRV�RX�EULQTXHGRV�P HQRUHV
GHQWUR�
7DSHWH�RX�FROFKD�
8P D�SHTXHQD�IUDOGD�GH�SDQR�RX�WRDOKD�
2EMHWRV�SHTXHQRV�H�FRORULGRV‰�SDUD�SDVVDU�GH�XP D�D�RXWUD�P ÓR�

� ' H�� �D�� � �P HVHV

2EMHWRV�RX�EULQTXHGRV�DWUDWLYRV�TXH�SRVVDP �VHU�DUUHP HVVDGRV�
VHP �RIHUHFHU�ULVFR�SDUD�D�FULDQØD�
%RQHFD�RX�ELFKR�GH�SHO" FLD��TXH�QÓR�TXHEUHP �RX�VROWHP
SHTXHQDV�SHØDV�H�SRVVDP �SURYRFDU�DFLGHQWHV�
&DL[ D�FRP �WDP SD�UHGRQGD�H�UHP RYïYHO�‰

� ' H�� � �D�� � �P HVHV

%ROD��SRGH�VHU�IHLWD�GH�P HLD�RX�SDSHO��
&RSR�SOÊVWLFR�LQIDQWLO��SRGH�VHU�GD�SU� SULD�FULDQØD��
&DL[ DV�TXDGUDGDV��UHWDQJXODUHV�H�RYDLV��FRP �WDP SDV�UHP RYïYHLV�
‰' RLV�REMHWRV��EORFRV�RX�FDL[ LQKDV�GH�UHP ÞGLR��GH�GLIHUHQWHV
WDP DQKRV�SDUD�HP SLOKDU��

� ' H�� � �D�� � �P HVHV

&DL[ D�ILUP H�RX�EDQFR�EDL[ R��FDVR�QÓR�WHQKD�HVFDGD� GHJUDX�QR
GRP LFïOLR��
� �REMHWRV�RX�FDL[ DV�GH�GLIHUHQWHV�WDP DQKRV�SDUD�HP SLOKDU��H[ �‰
FDL[ DV�GH�UHP ÞGLR�YD] LDV��EORFRV�GH�SOÊVWLFR�RX�P DGHLUD��
8P �EULQTXHGR��SRGH�VHU�GD�SU� SULD�FULDQØD��
)UDVFR�FRP �URVFD�FRP �WDP DQKR�DGHTXDGR�SDUD�P ÓR�GD�FULDQØD
�H[ ��JDUUDID�GH�UHIULJHUDQWH�SHTXHQD�GH�� � � P O��
8P D�FROKHU�LQIDQWLO�RX�FROKHU�GH�VREUHP HVD��SRGH�VHU�HP SUHVWDGD
SHOR�D��FXLGDGRU�D���
&DL[ D��SRWH�RX�VDFROD�SDUD�LQVHULU�REMHWRV�RX�EULQTXHGRV�GR
FRWLGLDQR�GD�FULDQØD��H[ ��FDL[ D�GH�SDSHOÓR��SRWH�GH�VRUYHWH�RX
VDFROD�GH�SDQR��

$QH[ R�� �� �~. LWV•�SDUD�DSOLFDØÓR�GR�' LDJQ� VWLFR�,QLFLDO�GR�' HVHQYROYLP HQWR
,QIDQWLO

� �



� ' H�� �D�� �DQRV

%ULQTXHGR��SRGH�VHU�GD�SUySULD�FULDQoD��
)ROKD�GH�SDSHO�HP �EUDQFR�
0 DWHULDO�GH�FRORULU�FRP �RSo} HV�GH�FRU��Oi SLV�GH�FRU��JL] �GH�FHUD�RX�FDQHWLQKD��
2EMHWRV�FRP �IRUP DV�H�FRUHV�YDULDGDV��H[ ��SHoDV�GH�SOi VWLFR��( �9�$��RX�P DGHLUD
FRP �FRUHV�H�IRUP DV��
3HOR�P HQRV�� �EORFRV�SDUD�HP SLOKDU��SRGHP �VHU�FDL[ LQKDV�GH�UHP pGLR
HQFDSDGDV�GH�WDP DQKRV�VLP LODUHV��
* L] �GH�TXDGUR��SDUD�ID] HU�P DUFDo} HV�QR�FKmR�FDVR�KDMD�Si WLR�RX�FDOoDGD�GH
SHGUD�TXH�SRVVD�VHU�UDELVFDGR��RX�EDUEDQWH�SDUD�ID] HU�P DUFDo} HV�GH�RQGH�D
FULDQoD�SRGH�SLVDU�SDUD�SXODU�FRP �XP �Sp�Vy� DP ERV�RV�SpV��

� ' H�� �D�� �DQRV

2EVWi FXOR�SDUD�SXODU��FRUGD� EDUEDQWH��SHGDoR�GH�P DGHLUD��XP �SRWH�EDL[ R��
� �REMHWRV�GH�IRUP DV�VHP HOKDQWHV��P DV�GH�WDP DQKRV�GLIHUHQWHV�
4XHEUD�FDEHoDV�VLP SOHV�GH�� �D�� �SHoDV�
3HoD�GH�URXSD�GD�SUySULD�FULDQoD�
3UHYHU�URXSD�FRP �ERWmR�RX�FRQIHFFLRQDU�REMHWR�FRP �SHGDoR�GH�WHFLGR� IODQHOD�
ERWmR�H�IXUR�SDUD�DERWRDU��ERWmR�QmR�GHYH�VHU�P XLWR�SHTXHQR��
,P DJHQV�LP SUHVVDV�RX�GHVHQKDGDV�TXH�¦VROXFLRQDP §�VHQVDo} HV�GH�IULR��IRP H�
VHGH��FDQVDoR��GHQWUH�RXWUDV��H[ ��FDVDFR��FRP LGD��i JXD�H�FDP D��

� ' H�� �D�� �DQRV

3HoD�GH�URXSD�GD�SUySULD�FULDQoD�
4XHEUD�FDEHoDV�GH�DWp�� �SHoDV�
' R] H�REMHWRV�GH�GLIHUHQWHV�FRUHV�H�IRUP DV�
4XDWUR�REMHWRV�GH�IRUP DV�VHP HOKDQWHV��P DV�GH�WDP DQKRV�GLIHUHQWHV��
3UHYHU�FRP R�LUi �SURSRU�TXH�D�FULDQoD�VDOWH��FRUUD�H�VXED��FRP R�SXODU�VREUH�XP
REVWi FXOR�H�VXELU�HP �XP D�FDGHLUD�RX�EDQFR�

� � ' H�� �D�� �DQRV

8P D�IROKD�GH�SDSHO�HP �EUDQFR�
8P D�IROKD�GH�SDSHO�FRP �FtUFXOR�GHVHQKDGR�SDUD�D�FULDQoD�FRORULU�
0 DWHULDO�GH�FRORULU��Oi SLV�GH�FRU��FDQHWLQKD�RX�JL] �GH�FHUD��
7HVRXUD�VHP �SRQWD�
-RJR�GH�P HP yULD��GRP LQy�RX�TXHEUD�FDEHoD�FRP �P DLV�GH�� �SHoDV�
3UHYHU�FRP R�LUi �SURSRU�TXH�D�FULDQoD�VDOWH��FRUUD�H�VXED��FRP R�SXODU�VREUH�XP
REVWi FXOR�H�VXELU�HP �XP D�FDGHLUD�RX�EDQFR�ž

� �
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&RQWULEXD�FRP �D�TXDOLILFDØÓR�GHVWH�P DWHULDO�DFHVVDQGR�R�OLQN�
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