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3DQWDOOD�GH�LQLFLR�$XWR&$'������

/D�LQWHUID]�GH�XVXDULR�KDFH�UHIHUHQFLD�D�OD�IRUPD�GH�FRPXQLFDFLyQ�HQWUH�HO�XVXDULR�\�HO�SURJUDPD��
HV�GHFLU��OD�LQWHUDFFLyQ�SDUD�OD�HMHFXFLyQ�GH�yUGHQHV�R�LQVWUXFFLRQHV�SUHVHQWDQGR�HQ�SDQWDOOD�
ORV�HOHPHQWRV�EiVLFRV��ODV�DGYHUWHQFLDV�\�ODV�RSFLRQHV�DX[LOLDUHV�SDUD�HO�GLEXMR�

$O�FRPHQ]DU�HO�SURJUDPD�VH�SUHVHQWD�OD�SDQWDOOD�GH�LQLFLR�FRQ�RSFLRQHV�SDUD�DFFHGHU�D�ORV�
DUFKLYRV�PiV�UHFLHQWHV��DEULU�FRQMXQWRV�GH�SODQRV�R�FUHDU�XQ�SUR\HFWR��R�HVFHQD��D�SDUWLU�GH�
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GLIHUHQWHV�SODQWLOODV�SUHGHWHUPLQDGDV��YHU�VHFFLyQ�������$Vt�PLVPR�VH�HQFXHQWUDQ�ODV�RSFLRQHV�

VH�HQFXHQWUDQ�ODV�KHUUDPLHQWDV�WXWRULDOHV�HQ�YtGHRV�\�D\XGD�HQ�OtQHD�

3DUD� ODV� GLIHUHQWHV� YHUVLRQHV� �UHOHDVHV�� GH�$XWR&$'�� OD� LQWHUID]� GH� XVXDULR� VH�PDQHMD� D�
SDUWLU�GH� /RV�HVSDFLRV�GH�WUDEDMR�VRQ�XQD�FRPSRVLFLyQ�GH�
KHUUDPLHQWDV��SDQHOHV��SDOHWDV�\�FRPDQGRV�H[FOXVLYRV�SDUD�XQ�WUDEDMR�HQ�SDUWLFXODU��([LVWHQ�
WUHV�HVSDFLRV�GH�WUDEDMR�SUHGHILQLGRV�

�SUHVHQWD�ODV�KHUUDPLHQWDV�QHFHVDULDV�
SDUD�HO�GLEXMR�HQ�JHQHUDO�GH�XQ�HVSDFLR�ELGLPHQVLRQDO��FRQVWUXFFLRQHV�JHRPpWULFDV��WH[WRV��
DFRWDFLyQ��EORTXHV��HWF���

� SUHVHQWD� ODV� KHUUDPLHQWDV� SDUD� OD� FRQVWUXFFLyQ� GH�
HOHPHQWRV�EiVLFRV�HQ��'�

� SUHVHQWD� ODV� KHUUDPLHQWDV� GH� HGLFLyQ� \�PRGHODFLyQ� GH�
VXSHUILFLHV�\�VyOLGRV��'�

�SUHVHQWD�OD�LQWHUID]�GH�XVXDULR�FOiVLFD�GH�$XWR&$'��
FRQ�PHQ~V�GHVSOHJDEOHV�\�EDUUDV�GH�KHUUDPLHQWDV�SDUD�HO�WUDEDMR��'�\��'�

/D�LQWHUID]�GH�XVXDULR�HQ�FXDOTXLHUD�GH�ORV�HVSDFLRV�GH�WUDEDMR�SUHVHQWD�ODV�VLJXLHQWHV�VHFFLRQHV�
PRVWUDGDV�HQ�OD�)LJXUD���

�(OHPHQWRV�GH�OD�LQWHUID]�GH�XVXDULR�$XWR&$'������



0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'����

/RV�FRORUHV�GHO�IRQGR��DVt�FRPR�HO�HVTXHPD�JHQHUDO�GH�FRORU�GH�OD�LQWHUID]��SXHGHQ�PRGLILFDUVH�
VHJ~Q�ODV�SUHIHUHQFLDV�GHO�XVXDULR��6H�GHEHQ�HMHFXWDU�ODV�RSFLRQHV�GHO�SURJUDPD�HMHFXWDQGR�HQ�
OD�OtQHD�GH�FRPDQGRV� RSWLRQV �R�FOLF�GHUHFKR�VREUH�HO�iUHD�GH�WUDEDMR�\� �HQ�
OD�FXDO�OD�ILFKD� FRQWUROD��HQWUH�RWURV��ORV�FRORUHV��HO�WDPDxR�GHO�SXQWHUR�
�FUX]��\�OD�UHVROXFLyQ�HQ�SDQWDOOD�

/D� �ULEERQ��HV�XQD�SDOHWD�TXH�PXHVWUD�ORV�FRQWUROHV�DJUXSDGRV�SRU�WDUHDV�
HVSHFtILFDV�GH�XQ�HVSDFLR�GH� WUDEDMR�HQ�SDUWLFXODU��(OLPLQD� OD�QHFHVLGDG�GH�PRVWUDU�YDULDV�
EDUUDV�GH�KHUUDPLHQWDV��UHGXFLHQGR�DVt�OD�FRQJHVWLyQ�GH�OD�SDQWDOOD�GH�WUDEDMR�\�DPSOtD�HO�iUHD�
GLVSRQLEOH�GH�GLEXMR�FRQ�XQD�~QLFD�LQWHUID]�FRPSOHWD�

/D�FLQWD�GH�RSFLRQHV�VH�FRPSRQH�GH�XQD�VHULH�GH�SDQHOHV�TXH�VH�RUJDQL]DQ�HQ�ILFKDV�HWLTXHWDGDV�
SRU�WDUHDV�HVSHFtILFDV��YHU�)LJXUD�����/RV�SDQHOHV�GH�OD�FLQWD�GH�RSFLRQHV�FRQWLHQHQ�PXFKDV�
GH�ODV�KHUUDPLHQWDV�\�PXFKRV�GH�ORV�FRQWUROHV�GLVSRQLEOHV�HQ�ODV�EDUUDV�GH�KHUUDPLHQWDV�\�HQ�
ORV�FXDGURV�GH�GLiORJR�

3RU�GHIHFWR��ODV�ILFKDV�SULQFLSDOHV�GH�OD�FLQWD�GH�RSFLRQHV�VRQ��

�FRQWLHQH�ODV�KHUUDPLHQWDV�EiVLFDV�GH�FRQVWUXFFLyQ�\�HGLFLyQ�GH�HOHPHQWRV�GH�$XWR&$'�
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KHUUDPLHQWDV�SDUD�OD�LQVHUFLyQ�GH�UHIHUHQFLDV�H[WHUQDV��RSFLRQHV�SDUD�OD�FUHDFLyQ��
HGLFLyQ�\�PDQHMR�GH�EORTXHV�\�GHILQLFLyQ�GH�OD�XELFDFLyQ�JHRJUiILFD�

�FRQWLHQH�ODV�KHUUDPLHQWDV�GH�DQRWDFLRQHV��WH[WRV�\�DFRWDFLyQ��\�PDQHMR�GH�WDEODV�
GLQiPLFDV�

� LQFOX\H� WRGDV� ODV� RSFLRQHV� GH� FRQVXOWD�� SURJUDPDFLyQ�� DQLPDFLyQ� \�
SHUVRQDOL]DFLyQ�

RSFLRQHV�SDUD�HO�GLEXMR�SDUDPpWULFR��YHU�FDStWXOR����

�SUHVHQWD� ODV�KHUUDPLHQWDV�GH�YLVXDOL]DFLyQ�� ODV�YHQWDQDV�JUiILFDV�\� ODV�SDOHWDV�GH�
KHUUDPLHQWDV�

�LQFOX\H�ODV�RSFLRQHV�GH�LPSUHVLyQ�\�SXEOLFDFLyQ�GH�ORV�SUR\HFWRV�

8QD�IOHFKD�HQ�OD�HVTXLQD�LQIHULRU�GHUHFKD�GH�XQ�SDQHO�LQGLFD�TXH�VH�SXHGH�DPSOLDU�HVWH��SDUD�
PRVWUDU� KHUUDPLHQWDV� \� FRQWUROHV� DGLFLRQDOHV� �JUXSRV���3RU� GHIHFWR�� XQ�SDQHO� DPSOLDGR� VH�
FLHUUD�DXWRPiWLFDPHQWH�HQ�FXDQWR�HO�XVXDULR�KDFH�FOLF�HQ�RWUR�SDQHO��3DUD�PDQWHQHU�XQ�SDQHO�
DPSOLDGR�\�DQFODGR��KDJD�FOLF�HQ�HO�LFRQR�GH�DOILOHU�HQ�OD�HVTXLQD�LQIHULRU�GHUHFKD�GH�GLFKR�SDQHO�

&LQWD�GH�RSFLRQHV��ULEERQ��

(O� �PHQX�EURZVHU��HV�OD�UHFRSLODFLyQ�GH�ORV�PHQ~V�GHVSOHJDEOHV�FOiVLFRV��
WDO�FRPR�VH�PXHVWUD�HQ�OD�)LJXUD����6H�SXHGHQ�HVSHFLILFDU�ORV�PHQ~V�TXH�VH�GHEHQ�PRVWUDU�
HQ�HO�H[SORUDGRU�GH�PHQ~V�GH�WRGRV�ORV�HVSDFLRV�GH�WUDEDMR�PHGLDQWH�OD�SHUVRQDOL]DFLyQ�GH�
XQ�DUFKLYR�&8,��DUFKLYRV�GH�SHUVRQDOL]DFLyQ�GH�LQWHUID]�GH�XVXDULR��

(Q�HO�H[SORUDGRU�GH�PHQ~��PHQX�EURZVHU��VH�SXHGHQ�LGHQWLILFDU��ORV� �FRQ�
ORV�FRPDQGRV�\�KHUUDPLHQWDV�RUJDQL]DGDV�VHJ~Q�VX� WDUHD�� �GH�FRPDQGRV�



0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'����

�([SORUDGRU�GH�PHQ~��PHQX�EURZVHU��

LQWURGXFLHQGR�HO�QRPEUH�GHO�FRPDQGR��\� ODV� �\�DFFLRQHV�\�GRFXPHQWRV�
UHFLHQWHV�FRQ�XQD�YLVXDOL]DFLyQ�SUHYLD�GH�HVWRV�DO�FRORFDU�HO�FXUVRU�VREUH�HO�DOILOHU�GHUHFKR�

/D� ��DOPDFHQD�ORV�FRPDQGRV�D�
ORV�TXH�DFFHGH�FRQ�PiV�IUHFXHQFLD��(V�XQD�EDUUD�GH�KHUUDPLHQWDV�SHUVRQDOL]DEOH�TXH�FRQWLHQH�
XQ�FRQMXQWR�GH�FRPDQGRV�GHILQLGRV�SRU�HO�HVSDFLR�GH�WUDEDMR��/D�SHUVRQDOL]DFLyQ�VH�UHDOL]D�D�
WUDYpV�GH�VX�PHQ~�FRQWH[WXDO�\�GH�XQD�IRUPD�PX\�LQWXLWLYD�

(Q� OD� SDUWH� VXSHULRU� GHUHFKD� GH� OD� DSOLFDFLyQ�� VH� SXHGH� XWLOL]DU� ,QIR&HQWHU� SDUD� EXVFDU�
LQIRUPDFLyQ�PHGLDQWH�SDODEUDV�FODYH��R�HVFULELHQGR�XQD�IUDVH���PRVWUDU�HO�SDQHO�GHO�

�SDUD�EXVFDU�DFWXDOL]DFLRQHV�GH�SURGXFWR�\�DQXQFLRV��R�ELHQ�PRVWUDU�HO�SDQHO�
�SDUD�DFFHGHU�D�WHPDV�JXDUGDGRV��$GLFLRQDOPHQWH�LQGLFD�ODV�RSFLRQHV�GH�LQLFLR�GH�

VHVLyQ�HQ�$XWRGHVN�����

/D�EDUUD�GH�HVWDGR��VWDWXV�EDU��HV�XQD�]RQD�GRQGH�VH�ORFDOL]DQ�DOJXQRV�FRPDQGRV�\�KHUUDPLHQWDV�
DX[LOLDUHV�SDUD�HO�GLEXMR��HV� LJXDO� LQGHSHQGLHQWHPHQWH�GHO�HVSDFLR�GH� WUDEDMR��(VWD�EDUUD�VH�
SXHGH�SHUVRQDOL]DU�KDFLHQGR�FOLF�L]TXLHUGR�VREUH�HO�LFRQR� �DO�ILQDO�GH�GLFKD�EDUUD�
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�%DUUD�GH�HVWDGR�

(QWUH�ODV�KHUUDPLHQWDV�TXH�VH�HQFXHQWUDQ�HQ�OD�EDUUD�GH�HVWDGR�HVWiQ�

�� 'HGXFLU� UHVWULFFLRQHV�SDUDPpWULFDV�� SHUPLWH� DSOLFDU� UHVWULFFLRQHV�JHRPpWULFDV�GH� IRUPD�
DXWRPiWLFD�DO�FUHDU�\�HGLWDU�REMHWRV�JHRPpWULFRV��YHU�&DStWXOR����

�� )RU]DU�FXUVRU��REOLJD�DO�FXUVRU�D� ORFDOL]DU�~QLFDPHQWH� ORV�SXQWRV�TXH�SHUWHQHFHQ�D�XQD�
UHMLOOD�DX[LOLDU�

�� $FWLYD�JULOOD��YLVXDOL]D�OD�JULOOD�DX[LOLDU�GH�GLEXMR�

�� $FWLYD�PRGR�RUWR�� DFWLYD� HO�PRGR�GH� GLEXMR� RUWRJRQDO� �OtQHDV� YHUWLFDOHV� \� KRUL]RQWDOHV�
~QLFDPHQWH��

�� 5DVWUHR�SRODU��XQD�RSFLyQ�TXH�SHUPLWH�ORFDOL]DU�SXQWRV�GH�UHIHUHQFLDV�WHPSRUDOHV�HYLWDQGR�
DVt�OD�XWLOL]DFLyQ�GH�FRRUGHQDGDV�UHODWLYDV��YHU�VHFFLyQ�������
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�� 5HIHUHQFLD�D�REMHWRV��PXHVWUD�SXQWRV�GH�UHIHUHQFLD�SDUD�HO�GLEXMR�GH�SUHFLVLyQ��YHU�VHFFLyQ������

�� 5HIHUHQFLD�D�REMHWRV��'��PXHVWUD�SXQWRV�GH�UHIHUHQFLD�SDUD�HO�GLEXMR�GH�SUHFLVLyQ�SDUD�
REMHWRV��'�

�� 5DVWUHR�GH�UHIHUHQFLD�D�REMHWRV��SHUPLWH�UDVWUHDU�D�OR�ODUJR�GH�UXWDV�GH�DOLQHDFLyQ�EDVDGDV�
HQ�SXQWRV�GH�UHIHUHQFLD�D�REMHWRV�

�� 6&3�GLQiPLFR��DFWLYD�HO�VLVWHPD�GH�FRRUGHQDGDV�SHUVRQDOHV�FRQ�HO�REMHWLYR�GH�PRGLILFDU�
HO�RULJHQ�GH�FRRUGHQDGDV�D�SXQWRV�GHQWUR�GHO�GLEXMR��SHUPLWLHQGR�IDFLOLGDG�HQ�HO�PDQHMR�GH�
GLPHQVLRQHV�\�FRPDQGRV�

��� (QWUDGD�GLQiPLFD��HV�XQD�D\XGD�SDUD�HO�LQJUHVR�GH�FRRUGHQDGDV��YHU�VHFFLyQ������

��� *URVRU�GH�OtQHDV��YLVXDOL]D�HQ�SDQWDOOD�HO�HVSHVRU�GH�ORV�HOHPHQWRV�GHO�GLEXMR��FXDQGR�VH�
OHV�KD�DVLJQDGR�SRU�FDSDV�R�SRU�SURSLHGDGHV��

��� 7UDQVSDUHQFLD��GHWHUPLQD�VL�ORV�St[HOHV�GH�IRQGR�GH�XQD�LPDJHQ�VRQ�WUDQVSDUHQWHV�X�RSDFRV�

���3URSLHGDGHV� UiSLGDV��PXHVWUD� XQ� FXDGUR� GH� ODV� SURSLHGDGHV� SULQFLSDOHV� GHO� REMHWR�
VHOHFFLRQDGR�

��� &LFOR�GH�VHOHFFLyQ��FDPELD�ORV�SDUiPHWURV�GH�YLVXDOL]DFLyQ�GH�FDQGLGDWRV�GH�VHOHFFLyQ�HQ�
REMHWRV�VRODSDGRV��

���0RQLWRU�GH�DQRWDFLyQ��DFWLYD�HO�PRQLWRU�GH�DQRWDFLyQ�SDUD�WRGRV�ORV�HYHQWRV�R�VROR�SDUD�
HYHQWRV�GH�GRFXPHQWDFLyQ�GHO�PRGHOR�

���0RGRV�GH�SUHVHQWDFLyQ��VRQ�ORV�PRGRV�GH�WUDEDMR�GH�$XWR&$'��(O� �PRGHO��
HV�XQ�HVSDFLR�WULGLPHQVLRQDO�GH�GLPHQVLRQHV�LQILQLWDV��PLHQWUDV�TXH�HO�

�OD\RXW��VH�EDVD�HQ�ODV�GLPHQVLRQHV�GH�OD�KRMD�GH�SDSHO��SRU�OR�WDQWR�HV�XQ�PRGR�
ELGLPHQVLRQDO�

��� +HUUDPLHQWDV�GH�YLVXDOL]DFLyQ��VRQ�FRPDQGRV�GH� ��HQFXDGUH�\�YLVXDOL]DFLyQ��'�

��� +HUUDPLHQWDV� SDUD� OD� HVFDOD� GH� HOHPHQWRV� DQRWDWLYRV�� HVWDEOHFH� ODV� HVFDODV� SDUD� ORV�
GLIHUHQWHV�HOHPHQWRV�FRQ�SURSLHGDG� ��YHU�VHFFLyQ������

3DUD�DFWLYDU�RSFLRQHV�\�KHUUDPLHQWDV�DGLFLRQDOHV�GH�SHUVRQDOL]DFLyQ�GH�OD�LQWHUID]�GH�XVXDULR�
SRGUi�VHOHFFLRQDU�HO�PHQ~�GHVSOHJDEOH�DGMXQWR�D�ORV�HVSDFLRV�GH�WUDEDMR��GRQGH�HQFRQWUDUi�
ODV�RSFLRQHV�SDUD�YLVXDOL]DU�ORV�PHQ~V�GHVSOHJDEOHV��SHUVRQDOL]DU�OD�EDUUD�GH�DFFHVR�UiSLGR��
HQWUH�RWURV�
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+HUUDPLHQWDV�GH�SHUVRQDOL]DFLyQ�GH�OD�LQWHUID]�GH�XVXDULR�

(O� DPELHQWH� GH� WUDEDMR� �HVSDFLR� GH� WUDEDMR� R� �� GH HV�
EiVLFDPHQWH� HO� PLVPR� TXH� SDUD� WRGR� SURJUDPD� EDMR� SODWDIRUPD�0LFURVRIW�:LQGRZV
6H�SXHGHQ�LGHQWLILFDU�ORV�FRPSRQHQWHV�IXQGDPHQWDOHV��PHQ~V�GHVSOHJDEOHV��FLQWDV�GH�
RSFLRQHV�� iUHD� GH� GLEXMR�� FXUVRU�� OtQHD� GH� FRPDQGR�� OtQHD� GH� FRRUGHQDGDV� DEVROXWDV�
GHO�FXUVRU��EDUUD�GH�WtWXOR��HVSDFLRV�GH�WUDEDMRV��VLVWHPD�FRRUGHQDGR��SDOHWDV�GH�WUDEDMR�
DX[LOLDU��RSFLRQHV�DX[LOLDUHV��HQWUH�RWURV��

(VSDFLR�GH�WUDEDMR�GH�$XWR&$'�FOiVLFR�



0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'����

3DUD� HO� WUDEDMR� HQ� HO� HVSDFLR� OD� FRQILJXUDFLyQ� \� HO� XVR� GH� ODV�
HV�GH�JUDQ� LPSRUWDQFLD �DSDUHFHQ���R���SRU�GHIHFWR��SHUR�VH�

SXHGHQ�FRQILJXUDU�GH�WDO�PDQHUD�TXH�DSDUH]FDQ�PiV�R�PHQRV��3DUD�HOOR�KD\�TXH�LU�DO�PHQ~����������������
GHVSOHJDEOH� \�SHUVRQDOL]DU�OD�LQWHUID]��6H�VHOHFFLRQDQ�ODV�VLJXLHQWHV�
EDUUDV�GH�KHUUDPLHQWDV�

&DSDV��OD\HUV�

'LEXMR��GUDZ�

0RGLILFDU��PRGLI\�

1RUPDO��VWDQGDU�

3URSLHGDGHV��REMHFW�SURSHUWLHV�

(VWDV�VRQ�ODV�PiV�FRPXQHV��QR�HV�DFRQVHMDEOH�WHQHU�PXFKDV�SDUD�QR�GLVPLQXLU�HO�iUHD�GH�
GLEXMR���(VWDV�EDUUDV� VH�SXHGHQ�FRORFDU� GRQGH�VH�GHVHH�\�HQ�GRQGH�QR�PROHVWHQ� \� VHDQ�
DFFHVLEOHV��SDUD�HOOR�VH�SLFD�HQ�ODV�GRV�OtQHDV�GH�DUULED��VL�HVWiQ�HQ�YHUWLFDO��R�GH�OD�L]TXLHUGD�
�VL�HVWiQ�HQ�KRUL]RQWDO��\�VH�DUUDVWUDQ�ODV�EDUUDV�KDVWD�GRQGH�VH�QHFHVLWHQ��FDPELDQ�GH�SRVLFLyQ�
SLFDQGR�\�DUUDVWUDQGR��([LVWHQ�GRV�WLSRV�GH�EDUUDV�GH�KHUUDPLHQWDV��DQFODGDV�\�IORWDQWHV��+D\�
TXH�WHQHU�SUHFDXFLyQ�FRQ�ODV�EDUUDV�GH�KHUUDPLHQWDV�IORWDQWHV�SRUTXH�D�YHFHV�VH�VREUHSRQHQ�
XQDV�FRQ�RWUDV�\�QR�VH�YHQ��$O�GHVSOD]DU�HO�FXUVRU�VREUH�XQ�LFRQR�GH�ODV�EDUUDV�GH�KHUUDPLHQWDV�
VH�PXHVWUD�HO�QRPEUH�GHO�FRPDQGR�TXH�HMHFXWD�HVH�ERWyQ��([LVWHQ�XQRV�LFRQRV�TXH�WLHQHQ�XQ�
WULiQJXOR�QHJUR�HQ�OD�SDUWH�LQIHULRU��IO\RXW���TXH�LQGLFD�TXH�SHUPLWH�GHVSOHJDU�RWURV�FRPDQGRV�
UHODFLRQDGRV�FRQ�HVD�RUGHQ�

7DPELpQ�VH�SXHGH�SHUVRQDOL]DU�OD�LQWHUID]�SRU�PHGLR�GHO� �VKRUWFXW�PHQX��
SLFDQGR� VREUH� ODV� EDUUDV� GH� KHUUDPLHQWDV� FRQ� HO� ERWyQ� GHUHFKR� GHO� UDWyQ�� /RV�PHQ~V����������������
FRQWH[WXDOHV�SHUPLWHQ�DFFHGHU�UiSLGDPHQWH�D�ORV�FRPDQGRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�
GHO�FXUVRU��DSDUHFHQ�VLHPSUH�FRQ�HO�ERWyQ�GHUHFKR�GHO�UDWyQ�\�GHSHQGLHQGR�GHO�iUHD�GRQGH�
VH�SLTXH�\�OD�RUGHQ�HQ�HMHFXFLyQ��DSDUHFHUi�XQ� �GLIHUHQWH�

/D�SHUVRQDOL]DFLyQ�VH�UHILHUH�D�ORV�SURFHVRV�TXH�HO�XVXDULR�KDFH�DO�SURJUDPD�SDUD�DGDSWDUOR�D�
ODV�FRQGLFLRQHV�SURSLDV�GH�WUDEDMR��(QWUH�ORV�SURFHVRV�VH�LQFOX\HQ�LQWHUID]��OtQHDV�\�VRPEUHDGRV�
�YHU�&DStWXOR�����SODQWLOODV�\�QRUPDV�&$'��YHU�FDStWXOR������GH�WDO�IRUPD�TXH�VH�JXDUGH�SDUD�TXH�
FDGD�YH]�TXH�VH�DEUD�$XWR&$'�HVWpQ�GLVSRQLEOHV�VLQ�QHFHVLGDG�GH�UHKDFHUORV�QXHYDPHQWH�

(V�SRVLEOH�SHUVRQDOL]DU�HQ�OD�LQWHUID]�GH�XVXDULR�OD�FLQWD�GH�RSFLRQHV��ORV�FRPDQGRV�HQ�FDGD�
XQD�GH�ODV�ILFKDV�\�SDQHOHV��DVt�FRPR�ODV�EDUUDV�GH�KHUUDPLHQWDV�SDUD�FDGD�HVSDFLR�GH�WUDEDMR��
'LFKRV�FDPELRV�HQ�OD�SHUVRQDOL]DFLyQ�VH�DOPDFHQDQ�HQ�DUFKLYRV�FRQ�H[WHQVLyQ�&8,�
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(MHPSOR�GH�PHQ~�FRQWH[WXDO��EDUUD�GH�KHUUDPLHQWDV�

R

3DUD�SHUVRQDOL]DU�HV�QHFHVDULR�DEULU�HO�FXDGUR�GH�GLiORJR� �D�
WUDYpV�GHO�PHQ~�FRQWH[WXDO� ��FOLF�GHUHFKR�VREUH�OD�FLQWD�GH�RSFLRQHV��\�VH�GHVSOLHJD�
HO�FXDGUR�GH�GLiORJR� �YHU�)LJXUD�����

(Q�OD�ILFKD� �GHO�FXDGUR�GH�GLiORJR�VH�HQFXHQWUDQ�DJUXSDGDV�HQ�IRUPD�GH�iUERO�ODV�
�\�ORV� ��YHU�)LJXUD���D���DVt�FRPR�

ODV�EDUUDV�GH�KHUUDPLHQWDV�\�ORV�PHQ~V�GHVSOHJDEOHV��$O�SLFDU�VREUH�HO�VtPEROR�PiV������VH�
SXHGH�REVHUYDU�FDGD�XQD�GH�ODV�ILFKDV�\�JUXSRV�FUHDGRV�

$�FDGD� �FRUUHVSRQGH�XQ�FRQMXQWR�GH� ��
\��D�VX�YH]��FDGD� WLHQH�XQ�FRQMXQWR�GH� �DVRFLDGRV�D�OD�WDUHD�
HVSHFtILFD�GHO�JUXSR �3DUD�FUHDU�JUXSRV�VH�DEUH�HO�PHQ~�FRQWH[WXDO�\�SLFD�HQ�
VH�DVLJQD�XQ�QRPEUH�\�SRU�HO�PpWRGR�GH�SLFDU�\�DUUDVWUDU�VH�LQFOX\HQ�ORV�FRPDQGRV�FRUUHV�
SRQGLHQWHV�DO�JUXSR�FUHDGR��YHU�)LJXUD���E���&XDQGR�VH�WHQJDQ�FRPSOHWDV�ODV�KHUUDPLHQWDV�R�
FRPDQGRV�GHO�JUXSR��\�KDELHQGR�FUHDGR�SUHYLDPHQWH�OD� ��VH�VHOHFFLRQD�HO�JUXSR�\�
VH�DUUDVWUD�KDVWD�OD�ILFKD�GH�WUDEDMR�FRUUHVSRQGLHQWH��/RV�FDPELRV�HQ�OD�FLQWD�GH�RSFLRQHV�VH�
SXHGHQ�JXDUGDU�HQ�XQ� �ZRUN�VSDFH��SHUVRQDO�VLJXLHQGR�OD�VLJXLHQWH�UXWD��

$FRWDU
$MXVWH�GH�FiPDUD
$QRWDFLyQ�QRUPDOL]DGD
%XVFDU�WH[WR
&DSDV
&DSDV�,,
&RQVXOWDU
'LEXMR
'LUHFWUL]�P~OWLSOH
(GLWDU�VyOLGRV
(GLWUHI
(VSDFLRV�GH�WUDEDMR
(VWLORV
(VWLORV�YLVXDOHV
+HUUDPLHQWDV�GH�PHGLFLyQ
,QVHUWDU
/XFHV

0DOOD�VXDYL]DGD
0DSDV
0RGHODGR
0RGLILFDU
0RGLILFDU�,,
1DYHJDFLyQ��'
1RUPDO
1RUPDV�GH�&$'

3DUDPpWULFR
3DVHR�\�YXHOR
3UHVHQWDFLRQHV
3ULPLWLYDV�GH�PDOOD�VXDYL]DGDV
3URSLHGDGHV
5HIHUHQFLD
5HIHUHQFLD�D�REMHWRV
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�3HUVRQDOL]DFLyQ�GH�OD�FLQWD�GH�RSFLRQHV�

E�D�

0HGLDQWH�HO� FRPDQGR� � VH�GHVSOLHJD�HO� FXDGUR�GH�GLiORJR�GH� OD�)LJXUD�����$OOt� VH�
PXHVWUDQ��HQWUH�RWUDV��ODV�VLJXLHQWHV�SHVWDxDV�

PXHVWUD�ODV�RSFLRQHV�SDUD�HO�FDPELR�HQ�OD�UXWD�\�XELFDFLyQ�GH�DUFKLYRV�GH�VRSRUWH��
HMHPSORV��SODQWLOODV��SHUVRQDOL]DFLyQ��UHJLVWUR��HWF�

�FDPELD�ODV�RSFLRQHV�GH�PRVWUDU�GLIHUHQWHV�HOHPHQWRV��WDPELpQ�HO�WDPDxR�GHO�
SXQWHUR�\�HO�FRORU�GHO�IRQGR�SDUD�GLYHUVRV�HVSDFLRV�GH�WUDEDMR��HWF�

�FDPELD�ODV�RSFLRQHV�GH�UXWD�SDUD�DEULU�\�JXDUGDU�ORV�SUR\HFWRV��DVt�FRPR�
OD�YHUVLyQ�\�HO�WLHPSR�GH�DXWRJXDUGDGR�

�FDPELD�ODV�RSFLRQHV�GH�WLSR�GH�GLVSRVLWLYR�GH�VDOLGD�\�FDUDFWHUtVWLFDV�GH�HVWH�

SHUPLWH�FDPELDU�HO�WDPDxR�\�HO�FRORU�GHO�PDUFDGRU�GH�UHIHUHQFLD�D�REMHWRV��VQDS��

�FDPELD�HO�WDPDxR�\�FRORU�GHO�PDUFDGRU�GH�VHOHFFLyQ�GH�REMHWRV�

�HV�UHFRPHQGDEOH�FUHDU�XQ�DUFKLYR�GH�SHUVRQDOL]DFLyQ�&8,�GHVGH�FHUR�R�VLPSOHPHQWH�DJUHJDU�R�HOLPLQDU�GLUHFWDPHQWH�
VREUH�ORV�DUFKLYRV�HVWiQGDU�GH�SHUVRQDOL]DFLyQ�
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0HGLDQWH�OD� �VH�SXHGHQ�LQWURGXFLU�YDORUHV�GH�FRRUGHQDGDV�HQ�XQD�
��HQ�OXJDU�GH�KDFHUOR�HQ�OD�OtQHD�GH�FRPDQGR��/D�LQIRUPDFLyQ�GH�KHUUDPLHQWDV�

TXH�DSDUHFH�MXQWR�DO�FXUVRU�VH�DFWXDOL]D�GH�IRUPD�GLQiPLFD�D�PHGLGD�TXH�HVWH�VH�GHVSOD]D��
&XDQGR�XQ�FRPDQGR�HVWi�DFWLYR��OD�LQIRUPDFLyQ�GH�KHUUDPLHQWDV�DFHSWD��GRV�WLSRV�GH�YDORUHV��

�� 9DORUHV�GH�FRRUGHQDGDV�UHFWDQJXODUHV�;�\�<�GH�OD�SRVLFLyQ�GHO�FXUVRU�HQ�OD�SDQWDOOD�

�� 9DORUHV�GH�iQJXOR��UHVSHFWR�D�OD�KRUL]RQWDO���\�GLVWDQFLD�GHVGH�XQ�SXQWR�LQLFLDO��SDUD�UHFWDV��
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�(QWUDGD�GLQiPLFD��LQIRUPDFLyQ�GH�KHUUDPLHQWDV�
$XWR&$'������

��&RQ�OD�HQWUDGD�GLQiPLFD�WDPELpQ�
VH�SXHGHQ�YLVXDOL]DU�\�HMHFXWDU�ODV�RSFLRQHV�GLVSRQLEOHV�GH�FDGD�FRPDQGR�

&RQILJXUDFLyQ�HQWUDGD�GLQiPLFD�
D��3DUiPHWURV�JHQHUDOHV�GH�OD�HQWUDGD�GLQiPLFD��E��3DUiPHWURV�GH�HQWUDGD�GHO�SXQWHUR�

G��3DUiPHWURV�GH�HQWUDGD�GH�FRWD���H��$VSHFWR�GH�OD�LQIRUPDFLyQ�GH�KHUUDPLHQWDV�
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/D�HQWUDGD�GLQiPLFD�VH�SXHGH�FRQILJXUDU�HQ�HO�PHQ~�GHVSOHJDEOH�
� HQ�GRQGH�HV�SRVLEOH�FDPELDU�ORV�SDUiPHWURV�GH�YLVLELOLGDG�\��IRUPDWR�

GH�FRRUGHQDGDV��FRORUHV�\�DVSHFWR��HWF�

(O�UDWyQ�HV�HO�HOHPHQWR�PiV�LPSRUWDQWH�HQ�HO�WUDEDMR�GH�$XWR&$'��GDGR�TXH�VH�XWLOL]D�FRPR�
GLVSRVLWLYR�VHxDODGRU�HQ�WRGDV�ODV�WDUHDV��(Q�XQ�UDWyQ�GH�GRV�ERWRQHV�\�UXHGD�FHQWUDO��HO�ERWyQ�
L]TXLHUGR� HV� QRUPDOPHQWH� �� XWLOL]DGR�SDUD� GHVLJQDU� SXQWRV� R� VHOHFFLRQDU�
REMHWRV�HQ�HO�iUHD�GH�GLEXMR�R�HMHFXWDU�FRPDQGRV�GHVGH�ODV�EDUUDV�GH�KHUUDPLHQWDV��&RQ�HO�

�VH�SXHGH�YLVXDOL]DU�XQ�PHQ~�FRQWH[WXDO�TXH�FRQWLHQH�FRPDQGRV�\�RSFLRQHV�
UHOHYDQWHV��/RV�PHQ~V�FRQWH[WXDOHV�TXH�VH�PXHVWUDQ�YDUtDQ�HQ�IXQFLyQ�GH�OD�SRVLFLyQ�D�OD�TXH�
VH�GHVSOD]D�HO�FXUVRU��&RQ�OD�UXHGD�FHQWUDO�SHUPLWH�HMHFXWDU�ORV�FRPDQGRV�GH�
�SDQ���TXH�VRQ�FRPDQGRV�GH�YLVXDOL]DFLyQ�GHO�iUHD�GH�GLEXMR��DO�JLUDU�OD�UXHGD�KDFLD�HO�IUHQWH�
VH�DPSOtD�\�KDFLD�DWUiV�VH�UHGXFH��DO�PDQWHQHU�RSULPLGD�OD�UXHGD�VH�HMHFXWD�HO�HQFXDGUH�\�DO�
RSULPLU�GRV�YHFHV�FRQVHFXWLYDV�OD�UXHGD�VH�HMHFXWD�HO�FRPDQGR� �]RRP�DOO��

(Q�OD�SDUWH�LQIHULRU�GH�OD�SDQWDOOD�GH�$XWR&$'��DSOLFDEOH�D�WRGDV�ODV�YHUVLRQHV��HVWi�HO�
�GRQGH�VH�KDOOD�OD�LQIRUPDFLyQ�GH�OR�TXH�VH�HVWi�KDFLHQGR��

�FRPPDQG� ~QLFDPHQWH�� VLJQLILFD� TXH� HO� SURJUDPD�HVWi� HQ� R� HQ� HVSHUD� SDUD� OD�
LQWURGXFFLyQ�GH�DOJXQD�RUGHQ�

(Q�OD�)LJXUD����VH�PXHVWUD�OD�HMHFXFLyQ�GHO�FRPDQGR� ��(Q�OD�SULPHUD�OtQHD�GH�SURJUDPDFLyQ�
VH�PXHVWUDQ�ODV�RSFLRQHV��3���3��7WU�HQWUH�FRUFKHWHV�UHFWDQJXODUHV��VRQ�ODV�IRUPDV�TXH�WUDH�
HO�SURJUDPD�SDUD�GLEXMDU�HO�FtUFXOR�\��SRU�GHIHFWR��RSFLyQ�SULPDULD���HO�FHQWUR�\�HO�UDGLR��OD�FXDO�
HV�OD�XWLOL]DGD�HQ�HO�HMHPSOR��3DUD�OD�VHJXQGD�OtQHD�GH�SURJUDPDFLyQ�VH�LQWURGXFH�HO�YDORU�GHO�
UDGLR�\�HQ�RSFLyQ�HO�YDORU�GH�GLiPHWUR��(QWUH�FRUFKHWHV�WULDQJXODUHV�VH�PXHVWUD�XQ�GDWR��TXH�
HV�HO��YDORU�LQWURGXFLGR�OD�~OWLPD�YH]�TXH�VH�HMHFXWy�HO�FRPDQGR�
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&RPDQGR�
&RPDQGR��BFLUFOH�3UHFLVH�SXQWR�FHQWUDO�SDUD�FtUFXOR�R�>�3��3�7WU��7DQJHQWH�WDQJHQWH�UDGLR�@�
3UHFLVH�UDGLR�GH�FtUFXOR�R�>'LiPHWUR@���������!����
&RPDQGR

�/tQHD�GH�FRPDQGR��LQWHUDFFLyQ�XVXDULR�SURJUDPD��

� FXDQGR�HQ� OD� OtQHD�GH� FRPDQGR�DSDUHFHQ�RSFLRQHV�HQWUH� >FRUFKHWHV� UHFWDQJXODUHV@� TXLHUH� GHFLU� TXH�SDUD�

/DV� yUGHQHV� VH� SXHGHQ� GDU� GH� WUHV� IRUPDV�� SRU�PHGLR� GH� ORV� ERWRQHV� GH� ODV� EDUUDV� GH�
KHUUDPLHQWDV��SRU�PHGLR�GH�ORV�PHQ~V�GHVSOHJDEOHV�R�SRU�WHFODGR�HQ�HO�FXDGUR�GH�yUGHQHV�

FX\R�IXQFLRQDPLHQWR�HV�LJXDO�D�OD�HMHFXFLyQ�GHVGH�OD�OtQHD�GH�FRPDQGR�

GHVSXpV� GH� HMHFXWDGR� XQ� FRPDQGR�� $XWR&$'� VROLFLWDUi� XQD� VHULH� GH� LQIRUPDFLyQ� SDUD� HMHFXWDUOR�� OD� FXDO�
SXHGH�VHU�QXPpULFD��DOIDEpWLFD�R�GH�DVLJQDFLyQ�VHOHFFLyQ�GH�SXQWRV�X�REMHWRV��(VWD�SHWLFLyQ�VH�PXHVWUD�HQ�HO�iUHD�GH�
FRPDQGRV�\�VLHPSUH�GHEH�DWHQGHUVH��3DUD�ILQDOL]DU�XQ�FRPDQGR�SXOVDU�(17(5��SDUD�LQWHUUXPSLUOR�SXOVDU�WHFOD�(6&�

(Q�OD�ILJXUD�DQWHULRU�VH�PXHVWUD�OD�UXWLQD�DO�HMHFXWDU�HO�FRPDQGR� ��$XWR&$'�VROLFLWD�HO�
FHQWUR�\�HQWUH�FRUFKHWHV�UHFWDQJXODUHV�HVWiQ�RWUDV�RSFLRQHV�SDUD�GLEXMDU�OD�ILJXUD��VXPLQLVWUDQGR�
��SXQWRV����SXQWRV�R�GRV�WDQJHQWHV�\�HO�UDGLR���/XHJR�VH�SUHFLVD�HO�UDGLR�\�WHUPLQD�OD�UXWLQD��6L�
VH�UHTXLHUH�HMHFXWDU�ODV�RSFLRQHV�SRU�WHFODGR��VH�RSULPH�OD�OHWUD�PD\~VFXOD�
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3DUD�UHSHWLU�HO�~OWLPR�FRPDQGR�VH�SXOVD�(17(5��OD�EDUUD�HVSDFLDGRUD�R�HO�ERWyQ�GHUHFKR�GHO�
PRXVH�\�(17(5�D�OD�SULPHUD�RSFLyQ�GHO�PHQ~�GHVSOHJDEOH��7DPELpQ��VL�VH�GHVHD�UHSHWLU�YDULDV�
YHFHV�OD�PLVPD�RUGHQ��DQWHV�GH�HMHFXWDU�HO�FRPDQGR�HVFULELU� \�(17(5�\�GHVSXpV�OD�RUGHQ�

6H�SXHGH�H[SORUDU�\�HGLWDU�HQ�HO�iUHD�GH�FRPDQGRV�SDUD�FRUUHJLU�R�VLPSOHPHQWH�HMHFXWDU�XQ�
FRPDQGR�DQWHULRUPHQWH�XWLOL]DGR��PHGLDQWH� ODV�IOHFKDV�GHO� WHFODGR�DUULED��DEDMR��GHUHFKD�R�
L]TXLHUGD��FRQ�5HSDJ�\�$YSDJ�R�FRQ�LQLFLR�\�ILQ��6L�VH�GHVHD�REVHUYDU�HO�KLVWRULDO��YLVXDOL]DU�WRGDV�
ODV�yUGHQHV�GH�XQD�VHVLyQ���SXOVDU�WHFOD�)���VH�DEUH�XQD�QXHYD�
� ��SDUD�FHUUDU�X�RFXOWDU�OD�YHQWDQD�SXOVDU�QXHYDPHQWH�)��\�YXHOYH�D�
OD�LQWHUID]�JUiILFD��6H�SXHGHQ�HMHFXWDU�FRPDQGRV�PLHQWUDV�SHUPDQHFH�DELHUWD�HVWD�YHQWDQD�

�0pWRGRV�GH�HMHFXFLyQ�GH�FRPDQGRV�

9HQWDQD�KLVWRULDO�GH�FRPDQGRV�
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(O�UDWyQ��PRXVH��HV�WDO�YH]�HO�HOHPHQWR�PiV�LPSRUWDQWH�SDUD�HO�WUDEDMR�HQ�$XWR&$'��SRU�OR�
FXDO�GHEH�FRQRFHU�

%RWyQ�GHUHFKR��SHUPLWH�WHUPLQDU�XQ�FRPDQGR�TXH�HVWi�HQ�HMHFXFLyQ��GHVSOLHJD�HO�PHQ~�
FRQWH[WXDO�\�HO�PHQ~�GH�GLEXMR�GH�SUHFLVLyQ�

%RWyQ� L]TXLHUGR�� HVSHFLILFD� ORFDOL]DFLRQHV�� VHOHFFLRQD� REMHWRV� SDUD� VX� HGLFLyQ�� HVFRJH�
RSFLRQHV�GH�PHQ~��ERWRQHV�\�FDPSRV�HQ�ORV�FXDGURV�GH�GLiORJR�

5XHGD�FHQWUDO��DO�JLUDU�HMHFXWD�RSHUDFLRQHV�GH�DPSOLDFLyQ�UHGXFFLyQ��]RRP��\�DO�PDQWHQHU�
RSULPLGR�VH�HQFXDGUD�R�GHVSOD]D�GHO�GLEXMR��SDQ��

6KLIW���ERWyQ�GHUHFKR��GHVSOLHJD�ODV�RSFLRQHV�GHO�GLEXMR�GH�SUHFLVLyQ��UHIHUHQFLD�D�REMHWRV��

3DUD�OD�VHOHFFLyQ�GH�REMHWRV�FRQ�HO�PRXVH�VH�SXHGHQ�DSOLFDU�FXDWUR�PpWRGRV�

�SLFDQGR�FRQ�HO�ERWyQ� L]TXLHUGR�VREUH�FDGD�
REMHWR�R�HQWLGDG�TXH�VH�GHVHD�VHOHFFLRQDU��(Q�$XWR&$'�DO�PRYHU�HO�SXQWHUR�VREUH� ORV�
REMHWRV��HVWRV�VH�UHVDOWDQ�SDUD�XQD�PHMRU�YLVXDOL]DFLyQ�FXDQGR�HO�GLEXMR�HV�PX\�GHQVR�R�
FRQWLHQH�PXFKRV�HOHPHQWRV�

�FXDQGR�VH�GHVHDQ�VHOHFFLRQDU�P~OWLSOHV�REMHWRV�R�HQWLGDGHV�GH�
XQD�VROD�YH]��SLFDU�FRQ�HO�ERWyQ�L]TXLHUGR�\�KDFHU�XQ� ��
FRQ�HVWH�PpWRGR�VH�GHEH�DEDUFDU�WRGR�HO�REMHWR�SRU�VHOHFFLRQDU��6H�DFWLYD�XQ�VRPEUHDGR�
D]XO�FODUR�LQGLFDQGR�ORV�REMHWRV�DEDUFDGRV��(Q�OD�ILJXUD�OD�IOHFKD�URMD�LQGLFD�HO�PRYLPLHQWR�
GHO�PRXVH��&RPR�UHVXOWDGR�ILQDO�VH�VHOHFFLRQDQ�HO�FtUFXOR�\�OD�SULPHUD�OtQHD��
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�HV�OD�IRUPD�UiSLGD�\�SUHFLVD�GH�VHOHFFLyQ�GH�REMHWRV��SLFDQGR�FRQ�HO�
ERWyQ�L]TXLHUGR�\�FRQ�XQ� ��&RQ�HVWH�PpWRGR�VH�VHOHFFLRQD�
HO�REMHWR�VL�VH�WRFD�XQD�SDUWH�GH�pO��6H�DFWLYD�XQ�VRPEUHDGR�YHUGH�FODUR��HQ�HVWH�FDVR�FRQ�
VROR�DEDUFDU�XQD�SDUWH�GHO�REMHWR�VH�VHOHFFLRQD�WRGR�HO�FRQMXQWR�

VH�XWLOL]D�HQ�FDVR�GH�WHQHU�REMHWRV�WUDVODSDGRV��6H�FRORFD�HO�SXQWHUR�
VREUH�ORV�REMHWRV�\�PDQWHQLHQGR�RSULPLGD�OD�WHFOD� �VH�HYLGHQFLDQ�ORV�REMHWRV�
RFXOWRV��3DUD�FDPELDU�GH�HOHPHQWRV�RSULPLU�OD�

SHUPLWH�VHOHFFLRQDU�REMHWRV�SRU�ORV�PpWRGRV�GH�
�SHUR�HODERUDQGR�XQD�IRUPD�LUUHJXODU��HV�GHFLU��VHOHFFLRQDU�REMHWRV�IRUPDQGR�XQ�

OD]R��(V�LGHDO�SDUD�OD�VHOHFFLyQ�GH�REMHWRV�TXH�VH�HQFXHQWUHQ�GLVSHUVRV�HQ�OD�SDQWDOOD��(VWD�
RSFLyQ�HVWi�FRQWURODGD�HQ�
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3DUD� TXLWDU� XQD� VHOHFFLyQ� VH� SLFD� VREUH� HO� REMHWR� FRQ� VKLIW� �� ERWyQ� L]TXLHUGR� GHO�PRXVH��
$GLFLRQDOPHQWH��HO�SXQWHUR�SUHVHQWD�XQ�LFRQR�DX[LOLDU�TXH�SHUPLWH�GHWHUPLQDU�TXp�PpWRGR�GH�
VHOHFFLyQ�VH�HVWi�DSOLFDQGR��(VWH� LFRQR� WDPELpQ�DSDUHFHUi�HQ�DOJXQRV�RWURV�FRPDQGRV�GH�
FRQVWUXFFLyQ�\�HGLFLyQ�UHODFLRQDGRV�FRQ�OD�DFFLyQ�TXH�VH�GHVDUUROOD�

D�WUDYpV�GH�RSHUDFLRQHV�OyJLFDV��HV�GHFLU��PHGLDQWH�OD�DSOLFDFLyQ�GH�XQ�ILOWUR�D�SDUWLU�GH�XQD�
VHULH�GH�FRQGLFLRQHV��(Q�OD�)LJXUD����VH�PXHVWUD�HO�FXDGUR�GH�GLiORJR� ��(QWUH�
ODV�RSFLRQHV�SDUD�OD�VHOHFFLyQ�HVWiQ�

VHOHFFLRQD�HO�UDQJR�GH�DSOLFDFLyQ�GH�OD�VHOHFFLyQ�

VHOHFFLRQD�GH�XQD�OLVWD�HO�WLSR�GH�HOHPHQWR�SDUD�LQFOXLU�HQ�OD�VHOHFFLyQ��SRU�
HMHPSOR��FtUFXORV��OtQHDV��SROtJRQRV��HWF�

VHOHFFLRQD� OD�SURSLHGDG�FDUDFWHUtVWLFD�GH� ORV�REMHWRV�SRU� VHOHFFLRQDU�� TXH�
SXHGH�VHU�SRU�FRORU��FDSD��WLSR�GH�OtQHD��DOWXUD��PDWHULDO��HWF�

SHUPLWH�HVWDEOHFHU�HO�DQiOLVLV�GH�OD�YDULDEOH��SURSLHGDG��GH�OD�VHOHFFLyQ��HV�GHFLU��
FRQWUROD�HO�UDQJR�GH�OD�VHOHFFLyQ�

VHOHFFLRQD�HO�YDORU�GH�OD�SURSLHGDG�GH�VHOHFFLyQ�

6HOHFFLyQ�XQR�D�XQR����������6HOHFFLyQ�SRU�YHQWDQD������������������������������&RSLDU�REMHWRV �*LUDU�REMHWRV
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3DUD�XQ�QXHYR�GLEXMR�GHVGH� VH�DEUH�HO�FXDGUR�GH�GLiORJR�GH�OD�)LJXUD�����TXH�
SHUPLWH�DEULU�XQ�DUFKLYR�HQ�EODQFR�FRQ�SDUiPHWURV�PpWULFRV�R�LPSHULDOHV��(VWR�QR�HV�PiV�TXH�

�XQD�SODQWLOOD�HV�XQ�SDWUyQ�TXH�VH�XWLOL]D�VL�QHFHVLWD�FUHDU�YDULRV�GLEXMRV�HQ�ORV�TXH�VH�XWLOLFHQ�ODV�
PLVPDV�FRQYHQFLRQHV�\�SDUiPHWURV�GHILQLGRV��YHU�FDStWXOR������VL�GHVHD�XQ�GLEXMR�HQ�EODQFR�SDUD�
HO�WUDEDMR��'��GHVGH�FHUR���XWLOLFH�OD�SODQWLOOD�DFDG�GZW��R�SDUD�HO�WUDEDMR��'��OD�SODQWLOOD�DFDG�'�GZW�

&XDGUR�GH�GLiORJR�VHOHFFLyQ�UiSLGD�

&XDGUR�GH�GLiORJR�SDUD�QXHYR�GLEXMR�
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3DUD�FUHDU�XQD�QXHYD�SODQWLOOD�VH�XWLOL]D�HO�DVLVWHQWH�R�VLPSOHPHQWH�FRQILJXUD�HO�GLEXMR�DFWXDO�
\�DO�JXDUGDU��FDPELD�OD�H[WHQVLyQ�D�GZW��/DV�FRQYHQFLRQHV�\�ORV�SDUiPHWURV�TXH�VH�JXDUGDQ�
QRUPDOPHQWH�HQ�ORV�DUFKLYRV�GH�SODQWLOODV�VRQ�

7LSR�GH�XQLGDG�\�SUHFLVLyQ�

&XDGURV�GH�URWXODFLyQ��PDUFRV�\�ORJRWLSRV�

1RPEUHV�GH�FDSD��SDUiPHWURV�GH�)RU]FXUVRU��UHMLOOD�\�RUWR�

/tPLWHV�GH�UHMLOOD��HVWLORV�GH�FRWD�\�WH[WRV�

7LSRV�GH�OtQHDV�

�HV�LPSRUWDQWH�DQRWDU�TXH�ODV�XQLGDGHV�GH�PHGLGD�ODV�GHILQH�~QLFDPHQWH�HO�XVXDULR��HV�GHFLU��VL�VH�LQWURGXFHQ�
LQLFLDOPHQWH�PHWURV��WRGDV�ODV�GHPiV�PHGLGDV�GHEHQ�VHU�PHWURV��R�WRGDV�HQ�FHQWtPHWURV�R�PLOtPHWURV��VL�VH�GHVHD�VLVWHPD�
LQJOpV��WRGDV�ODV�ORQJLWXGHV�GHEHQ�HVWDU�HQ�SXOJDGDV��R�WRGDV�HQ�SLHV��HWF��/D�RSFLyQ� �HQ�IRUPDWR�XQLGDGHV�VH�
DSOLFD�~QLFDPHQWH�SDUD�GHILQLU�ODV�XQLGDGHV�GH� ��HVWR�HV��FXDQGR�VH�LPSRUWHQ�EORTXHV�R�LPiJHQHV�DO�GLEXMR�DFWXDO�

/RV�FRQMXQWRV�GH�SODQRV�VRQ�RWUD�KHUUDPLHQWD�SDUD�FUHDU�QXHYRV�GLEXMRV��SHUPLWHQ�RUJDQL]DU�
YDULRV�DUFKLYRV�GH�GLEXMR�HQ�XQ�~QLFR�FRQMXQWR��FXDQGR�ORV�SUR\HFWRV�UHTXLHUDQ�GH�JUDQ�FDQWLGDG�
GH�SODQRV�FRQ�XQ�RUGHQ�HVWDEOHFLGR��FDUDFWHUtVWLFDV�VLPLODUHV��UyWXORV�HWF��3DUD�FUHDU�XQ�QXHYR�
FRQMXQWR�GH�SODQRV�GHVGH� �\�VH�HMHFXWD�HO�DVLVWHQWH�TXH�OR�
JXLDUi� GXUDQWH� HO� SURFHVR�� /D�XWLOL]DFLyQ�GH� FRQMXQWRV�GH�SODQRV�DJLOL]D� OD� SUHSDUDFLyQ�GH�
GLEXMRV�SDUD�VX�GLVWULEXFLyQ��SRUTXH�SHUPLWH�SXEOLFDU��WUDQVIHULU�FRQ�H7UDQVPLW�\�DUFKLYDU�WRGR�
HO�FRQMXQWR�GH�SODQRV�FRPR�XQD�XQLGDG�

/DV�UHIHUHQFLDV�VRQ�SXQWRV�TXH�$XWR&$'�PDUFD�SDUD�WUDEDMDU�FRQ�WRWDO�SUHFLVLyQ�D�OD�KRUD�GH�
GLEXMDU��3RU�HMHPSOR��VL�VH�TXLHUH�WUD]DU�XQD�OtQHD�D�SDUWLU�GHO�SXQWR�PHGLR�GH�RWUD��$XWR&$'�
QRV�PDUFDUi�OD�UHIHUHQFLD�DO�SXQWR�PHGLR��KDELHQGR�SLFDGR�SUHYLDPHQWH�HQ�HO�ERWyQ�TXH�GD�
HVD�UHIHUHQFLD��

/D�PDQHUD�TXH�WLHQH�$XWR&$'�GH�PDUFDU�ODV�UHIHUHQFLDV�HV�SRU�PHGLR�GH�XQRV�VtPERORV�
TXH�DSDUHFHQ�GH�FRORU�DPDULOOR��DFRPSDxDGRV�GH�XQD�GHVFULSFLyQ�HQ� WH[WR�GHO�SXQWR�GH�
FRQYHUJHQFLD��8QD� YH]� TXH� KD� VDOLGR� OD� UHIHUHQFLD� TXH� VH� UHTXLHUH�� VH� SLFD� \�$XWR&$'�
FRJHUi�HVD�UHIHUHQFLD��3DUD�SRGHU�WRPDU�UHIHUHQFLDV�VH�GHEH�WHQHU�DOJXQD�RUGHQ�HOHJLGD��
(VWDV�UHIHUHQFLDV�VH�SXHGHQ�FDPELDU�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV��$O�HMHFXWDU�

� VREUH�HO�iUHD�GH�GLEXMR��DSDUHFH�HO�PHQ~�FRQWH[WXDO�PRVWUDGR�HQ� OD�
)LJXUD�����R�GHVGH�OD�EDUUD�GH�KHUUDPLHQWDV� �VH�VHOHFFLRQD�OD�UHIHUHQFLD�
TXH�VH�QHFHVLWD��SHUR�SDUD�QR�HVWDU�UHSLWLHQGR�HO�PLVPR�SURFHGLPLHQWR�FDGD�YH]��VH�SXHGHQ�
FRQILJXUDU�ODV�UHIHUHQFLDV�SRU�GHIHFWR�VREUH�HO�PLVPR�PHQ~�FRQWH[WXDO��)LJXUD���D��HQ�OD�
RSFLyQ�
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$O�VHOHFFLRQDU�OD�RSFLyQ�VH�PXHVWUD�OD�YHQWDQD� \�HQ�OD�SHVWDxD
� �)LJXUD� ��E�� VH� VHOHFFLRQDQ� ORV� SXQWRV� GH� FRQYHUJHQFLD� TXH� VH�PRVWUDUiQ�

DXWRPiWLFDPHQWH� DO�PRPHQWR� GH� GLEXMDU��3DUD� DFWLYDU� OD� UHIHUHQFLD� D� REMHWRV� DXWRPiWLFD��
SUHVLRQDU�)��HQ�WHFODGR�R�GHVGH�ORV�ERWRQHV�GH�IXQFLRQHV�DX[LOLDUHV�5()(17��3DUD�FDPELDU�
HO�WDPDxR�\�FRORU�GHO�VtPEROR�GH�FRQYHUJHQFLD��SLFDU�HQ� HQ�OD�SHVWDxD�GH�

��/DV�UHIHUHQFLDV�GH�REMHWRV�VH�SXHGHQ�YLVXDOL]DU�FRPR�XQD�EDUUD�GH�KHUUDPLHQWDV�
VLJXLHQGR�HO�SURFHGLPLHQWR�GH�OD�VHFFLyQ�����3HUVRQDOL]DFLyQ�GH�OD�LQWHUID]�

�3XQWRV�GH�FRQYHUJHQFLD�DXWRPiWLFRV�

5HIHUHQFLD�D�REMHWRV�GHVGH�PHQ~�FRQWH[WXDO�
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'HVFULSFLyQ�GH�ODV�UHIHUHQFLDV�D�REMHWRV�

�� HVSHFLILFD� HO� SXQWR� H[WUHPR� GH� XQD� OtQHD�� SROLOtQHD� R�
FXDOTXLHU�REMHWR�JHRPpWULFR��H[FHSWR�GHO�FtUFXOR�

HVSHFLILFD�HO�SXQWR�PHGLR�GH�XQD�OtQHD��SROLOtQHD�R�DUFR�

��HVSHFLILFD�HO�FHQWUR�GH�XQ�FtUFXOR��DUFR�R�VHJPHQWR�GH�FtUFXOR�

��HVSHFLILFD�HO�FXDGUDQWH������������R�����GH�XQ�FtUFXOR�
R�DUFR�

��HVSHFLILFD�HO�SXQWR�GH�LQWHUVHFFLyQ�GH�GRV�REMHWRV�
FRSODQDUHV��REMHWRV�FRQ�OD�PLVPD�SRVLFLyQ�=��

�� ORFDOL]D� XQ� SXQWR� H[WHQGLGR� GHVGH� XQD� OtQHD� R� DUFR�
H[LVWHQWH�

��HVSHFLILFD�HO�SXQWR�GH�LQVHUFLyQ�GH�EORTXHV�R�WH[WRV

��HVSHFLILFD�HO�SXQWR�GRQGH�FDH�XQD�OtQHD�SHUSHQ�
GLFXODU�DO�REMHWR�

��HVSHFLILFD�HO�SXQWR�WDQJHQWH�D�XQ�FtUFXOR�R�DUFR�D�SDUWLU�GH�
XQ�SXQWR�\D�ORFDOL]DGR�

��HVSHFLILFD�XQ�SXQWR�FXDOTXLHUD�GHO�REMHWR�

��HVSHFLILFD�HO�SXQWR�GH�LQWHUVHFFLyQ�
GH�GRV�REMHWRV�TXH�QR�VH�WRFDQ�

��WUD]D�OD�SDUDOHOD�D�XQD�OtQHD�EDVH�SRU�XQ�SXQWR�GHWHUPLQDGR�
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(O�UDVWUHR�GH�UHIHUHQFLDV�D�REMHWRV��� HV�XQD�RSFLyQ�TXH�SHUPLWH�ORFDOL]DU�
SXQWRV� GH� UHIHUHQFLDV� WHPSRUDOHV� HYLWDQGR� DVt� OD� XWLOL]DFLyQ� GH� FRRUGHQDGDV� UHODWLYDV��$O�
GHVSOD]DU�HO�FXUVRU�VREUH�XQ�SXQWR�GH�UHIHUHQFLD�D�REMHWR��DSDUHFH�XQ�VLJQR�����GH�FRORU�DPDULOOR�
LQGLFDQGR�TXH�VH�KD�VHOHFFLRQDGR�HO�SXQWR�FRPR�UHIHUHQFLD��\�OXHJR��DO�XELFDU�HO�FXUVRU�VREUH�
OD�RWUD�UHIHUHQFLD�D�REMHWR��DSDUHFHQ�XQDV�OtQHDV�SXQWHDGDV�FRQ�DOLQHDFLyQ�KRUL]RQWDO�\�YHUWLFDO��
GHVSOD]DQGR�HO�FXUVRU�UDVWUHD�HO�SXQWR�TXH�VH�QHFHVLWD�MXQWR�FRQ�XQD�OH\HQGD�TXH�LQGLFD�OD�
GLUHFFLyQ�R�GLVWDQFLD��R�DPEDV��GH�ORV�SXQWRV�UHIHUHQFLDGRV��(Q�OD�)LJXUD����VH�PXHVWUD�XQ�
HMHPSOR�GHO�UDVWUHR�D�SDUWLU�GH�ORV�SXQWRV�ILQDOHV�GH�GRV�OtQHDV�H[LVWHQWHV�

(O� �\�HQFXDGUH�VRQ�PX\�LPSRUWDQWHV�HQ�$XWRFDG�SDUD�DXPHQWDU��GLVPLQXLU�R�PRYHU� OD�
YLVXDOL]DFLyQ�GHO�GLEXMR�R�XQD�SDUWH�GH�pO���/D�)LJXUD����PXHVWUD�ODV�RSFLRQHV�GH� �H[LVWHQWHV�
�EDUUD�GH�KHUUDPLHQWDV�QRUPDO���WDPELpQ�GHVGH�HO�PHQ~�GHVSOHJDEOH�

�� �WLHPSR�UHDO��YLVXDOL]D�HO�GLEXMR�FRPR�XQD�OXSD�SLFDQGR�KDFLD�DIXHUD�\�KDFLD�DGHQWUR�
FRQ�PRYLPLHQWRV�GHO�PRXVH�PDQWHQLHQGR�RSULPLGR�HO�ERWyQ�L]TXLHUGR�

�� �SUHYLR��GHVKDFH�HO�~OWLPR�FRPDQGR�GH� �VLQ�LPSRUWDU�TXH�VH�KD\DQ�HMHFXWDGR�
RWURV�FRPDQGRV�

�� (QFXDGUH��SHUPLWH�PRYHU�OD�YLVXDOL]DFLyQ�GHO�GLEXMR��QR�FDPELDQ�ODV�FRRUGHQDGDV�GH�ORV�
SXQWRV���DO�HMHFXWDU�HO�FXUVRU�FDPELD�D�XQD�IRUPD�GH�PDQR�

5DVWUHR�GH�UHIHUHQFLD�D�REMHWRV
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�� ��HVWH�tFRQR�FRQWLHQH�XQ� ��WULiQJXOR�QHJUR�HQ�OD�SDUWH�LQIHULRU�GHUHFKD���
LQGLFD�TXH�H[LVWHQ�RWUDV�RSFLRQHV�UHODFLRQDGDV�FRQ�HO�FRPDQGR��ODV�FXDOHV�VRQ�

9HQWDQD��VH�DMXVWD�DO�iUHD�SUHFLVDGD�SRU�XQD�YHQWDQD�UHFWDQJXODU�
'LQiPLFR��VH�DMXVWD�D�OD�SDUWH�JHQHUDGD�GHO�GLEXMR�FRQ�XQ�PDUFR�GH�YLVXDOL]DFLyQ��(O�FXDGUR�
GH�YLVXDOL]DFLyQ�UHSUHVHQWD�OD�YHQWDQD�JUiILFD��TXH�SXHGH�UHGXFLUVH�R�DPSOLDUVH��\�PRYHUVH�
HQ�WRUQR�DO�GLEXMR�
(VFDOD��HO� �VH�DMXVWD�VHJ~Q�HO�IDFWRU�GH�HVFDOD�HVSHFLILFDGR�
&HQWUR��HO� �PXHVWUD�XQD�YHQWDQD�GHILQLGD�SRU�XQ�SXQWR�FHQWUDO�\�XQ�YDORU�GH�DPSOLDFLyQ�
R�DOWXUD��8Q�YDORU�PiV�SHTXHxR�DXPHQWDUi�OD�DPSOLDFLyQ��8Q�YDORU�PiV�JUDQGH��OD�UHGXFLUi�

�REMHWR��PXHVWUD�XQR�R�PiV�REMHWRV�VHOHFFLRQDGRV�DO�Pi[LPR�WDPDxR�SRVLEOH�\�HQ�HO�
FHQWUR�GHO�iUHD�GH�GLEXMR�
7RGR��PXHVWUD�HO�GLEXMR�FRPSOHWR�HQ�OD�YHQWDQD�JUiILFD�DFWXDO�
([WHQVLyQ��HO� �PXHVWUD�OD�H[WHQVLyQ�GHO�GLEXMR�

/RV�PRXVH�FRQ�UXHGD�FHQWUDO�SHUPLWHQ�

$O�JLUDU�OD�UXHGD�KDFLD�DGHODQWH�DXPHQWD�OD�YLVXDOL]DFLyQ�� �HQ�WLHPSR�UHDO��
$O�JLUDU�OD�UXHGD�KDFLD�DWUiV�UHGXFH�OD�YLVXDOL]DFLyQ�� �HQ�WLHPSR�UHDO��
$O�PDQWHQHU�RSULPLGD�OD�UXHGD�VH�HMHFXWD�HO�FRPDQGR�HQFXDGUH�

�\�HQFXDGUH�
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(Q�GLEXMRV�PX\�FRPSOHMRV�DO�UHDOL]DU�RSHUDFLRQHV�GH� ��DPSOLDFLRQHV�\�UHGXFFLRQHV���ORV�
HOHPHQWRV�FXUYRV�SLHUGHQ�VX�FDOLGDG�YLVXDO�DVHPHMiQGRVH�D�SROLOtQHDV�R�SROtJRQRV��SRU�OR�FXDO�
HV�QHFHVDULR�DSOLFDU�DOJXQD�GH�ODV�VLJXLHQWHV�RSFLRQHV�GH�UHJHQHUDFLyQ�

5(69,67$��HVWDEOHFH� OD� UHVROXFLyQ�SDUD� ORV�REMHWRV�GH� OD�YHQWDQD�JUiILFD�DFWXDO��VH�DSOLFD�
FXDQGR� ORV�FtUFXORV�\�DUFRV�VH�YLVXDOL]DQ�FRPR�XQ�SROtJRQR��(V�QHFHVDULR�DSOLFDU�HQ� OtQHD�
GH�FRPDQGR�5(69,67$��HO�FXDO�FRQWUROD�HO�DVSHFWR�GH�ORV�FtUFXORV��DUFRV��HOLSVHV�\�
PHGLDQWH�YHFWRUHV�FRUWRV��&XDQWR�PD\RU�VHD�HO�Q~PHUR�GH�YHFWRUHV��PiV�XQLIRUPH�VHUi�HO�
DVSHFWR�GHO�FtUFXOR�R�DUFR�

5(*(1(5$5��HO� FRPDQGR�5(*(1� UHJHQHUD� WRGR�HO� GLEXMR�PHMRUDQGR� OD� YLVXDOL]DFLyQ�GH�
REMHWRV�FXUYRV�\�WLSRV�GH�OtQHDV��DVt�FRPR�ERUUD�DGYHUWHQFLDV�GH�$XWR&$'�

5(*(17��HO�FRPDQGR�5(*(17�UHJHQHUD�WRGR�ODV�YHQWDQDV��YLHZSRUW��DO�PLVPR�WLHPSR�

/DV�WHFODV�GH�IXQFLyQ�QRV�SHUPLWHQ�DFFHGHU�D�RSFLRQHV�GH�GLEXMR�GH�IRUPD�UiSLGD��ODV�FXDOHV�VRQ�

(17(5�R�(63$&,$
OD�~OWLPD�HIHFWXDGD�R�WHUPLQD�XQ�FRPDQGR�

��\�VL�VH�HVWi�GHQWUR�GH�XQD�RUGHQ��GH�HVD�RUGHQ�
HQ�SDUWLFXODU�

VH�PXHYD�HQ�GLUHFFLyQ�KRUL]RQWDO�R�YHUWLFDO�

VDOWRV�HQ�OXJDU�GH�IRUPD�FRQWLQXD

VQDS�WUDFNLQJ��
)����DFWLYD�R�GHVDFWLYD�OD�HQWUDGD�GLQiPLFD��G\QDPLF�LQSXW��
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/RV�FRPDQGRV�WUDQVSDUHQWHV�VRQ�DTXHOODV�yUGHQHV�TXH�VH�SXHGHQ�HMHFXWDU�PLHQWUDV�VH�HVWi�
WUDEDMDQGR�HQ�RWUR�FRPDQGR��/RV�FRPDQGRV�WUDQVSDUHQWHV�FDPELDQ�ORV�SDUiPHWURV�GH�GLEXMR�
R�ODV�RSFLRQHV�GH�YLVXDOL]DFLyQ��3RU�HMHPSOR��HO�FRPDQGR� �VRQ�WUDQVSDUHQWHV��

��VROR�HV�SRVLEOH�HMHFXWDU�XQ�FRPDQGR�WUDQVSDUHQWH�D�OD�YH]��

/RV�DUFKLYRV�GH�$XWR&$'�VH�FUHDQ�FRQ�H[WHQVLyQ�':*��WDPELpQ�VH�SXHGHQ�HQFRQWUDU�DUFKLYRV�
FRQ�H[WHQVLyQ�';)�SDUD�HO�LQWHUFDPELR�FRQ�RWURV�SURJUDPDV��FRQMXQWR�GH�SODQRV��FRQ�H[WHQVLyQ�
'67��QRUPDV�FRQ�':)�\�SODQWLOODV�GH�GLEXMR�FRQ�H[WHQVLyQ�':7��6HJ~Q�OD�FRQILJXUDFLyQ�HQ�
FDGD�FRPSXWDGRU��$XWR&$'�FUHD�FRSLDV�GH�VHJXULGDG�GH�ORV�GLEXMRV�FRQ�H[WHQVLyQ�%$.��3DUD�
UHFXSHUDU�XQ�DUFKLYR�D�SDUWLU�GH�OD�FRSLD�GH�VHJXULGDG��~QLFDPHQWH�FDPELDU�OD�H[WHQVLyQ�GHO�
DUFKLYR�%$.�D�':*��/RV�DUFKLYRV�':*�QR�VRQ�VLHPSUH�FRPSDWLEOHV�HQWUH�Vt��SXHV�H[LVWHQ�
QXPHURVDV�YHUVLRQHV�GH�HVWH�WLSR�GH�DUFKLYR��DSDUHMDGDV�D�PXFKDV�GH�ODV�GLVWLQWDV�YHUVLRQHV�
GHO�SURJUDPD�$XWR&$'�\�$XWR&$'�&,9,/��'�

'HELGR�D�OD�HOHYDGD�FXRWD�GH�PHUFDGR�GHO�SURJUDPD�$XWR&$'�HQ�OD�LQGXVWULD�\�HO�GLVHxR��VH�
KD�FXELHUWR� OD�QHFHVLGDG�GH� OHFWXUD�GH�HVWH� WLSR�GH�DUFKLYRV�SRU�SDUWH�GH�RWURV�SURJUDPDV�
PHGLDQWH�XQ�DUFKLYR�GH�LQWHUFDPELR��LPSRUWDFLyQ�H[SRUWDFLyQ��FRQRFLGR�FRPR�';)��'UDZLQJ�
H;FKDQJH�)LOH���DXQTXH�XQ�Q~PHUR�FUHFLHQWH�GH�SURJUDPDV�GH�&$'�HVWiQ�SUHSDUDGRV�SDUD�
RSHUDU�GH�IRUPD�QR�QDWLYD�FRQ�HVWH�WLSR�GH�DUFKLYRV�

��&UHDU�XQ�HVSDFLR�GH�WUDEDMR�SHUVRQDOL]DGR��HODERUDQGR�VXV�SURSLRV�ILFKDV�\�SDQHOHV�
HQ�OD�FLQWD�GH�RSFLRQHV��7DPELpQ�KDFHU�RWUR�HVSDFLR�GH�WUDEDMR�FRQ�EDUUDV�GH�KHUUDPLHQWDV��$Vt�
PLVPR��FUHDU�SHUILOHV�FRQ�GLIHUHQWHV�SDUiPHWURV�GH�GLEXMR�\�YLVXDOL]DFLyQ�


