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$XWR&$'�WUDH�GRV�ELEOLRWHFDV�GH�OtQHDV�\�SDWURQHV�GH�VRPEUHDGRV�SUHGHILQLGRV��OLVWRV�SDUD�
XWLOL]DU�WDO�FRPR�DSDUHFHQ�HQ�ORV�DUFKLYRV� �\� ��\�HQ� \�
ORV�GRV�VRQ�H[DFWDPHQWH�LJXDOHV��FRSLDV�GH�VHJXULGDG���VLQ�HVWRV�DUFKLYRV�HO�SURJUDPD�QR�VH�
SXHGH�HMHFXWDU��$XWR&$'�SHUPLWH�SHUVRQDOL]DU�QXHYRV�WLSRV�GH�OtQHDV�\�VRPEUHDGRV�VHJ~Q�ODV�
QHFHVLGDGHV�GHO�XVXDULR��PRGLILFDQGR�SDUFLDOPHQWH�ORV�DUFKLYRV�HVWiQGDU�R�FUHDQGR�XQ�QXHYR�
DUFKLYR�FRQ�H[WHQVLyQ�

/RV�DUFKLYRV�GH�SHUVRQDOL]DFLyQ�GH�OtQHDV�\�VRPEUHDGRV�VH�HQFXHQWUDQ�JHQHUDOPHQWH��GHSHQGH�
GH� OD� IRUPD�GH� LQVWDODFLyQ��SDUD�:LQGRZV�;3��&�?GRFXPHQWV�DQG�VHWWLQJV? GDWRV�GH�
SURJUDPD?$XWRGHVN?$XWRFDG� �;;;?5�;�;?HVS?VXSSRUW�� 3DUD�:LQGRZV�9LVWD��&�?XVXDULRV?

?DSS'DWD?URDPLQJ?$XWRGHVN?DXWRFDG� �;;;?5�;�;?HVS?VXSSRUW� �DOJXQDV�
FDUSHWDV�SXHGHQ�HVWDU�RFXOWDV�\�DOJXQRV�QRPEUHV�SXHGHQ�FDPELDU�GHSHQGLHQGR�GH�OD�YHUVLyQ�
TXH�VH�PDQHMH����(V�SRVLEOH�HGLWDUORV�XWLOL]DQGR�HO�EORFN�GH�QRWDV�GH�:LQGRZV��VROR�SDUD�XVXDULRV�
DYDQ]DGRV��R�GLUHFWDPHQWH�GHVGH�$XWR&$'��6H�UHFRPLHQGD�FUHDU�XQ�DUFKLYR�LQGHSHQGLHQWH�SDUD�
JXDUGDU�ORV�WLSRV�GH�OtQHDV�SHUVRQDOL]DGRV��DVt�VH�HYLWDQ�SRVLEOHV�GDxRV�D�ORV�DUFKLYRV�HVWiQGDU�
GH�$XWR&$'��3DUD�DSOLFDU�ODV�KHUUDPLHQWDV�TXH�VH�H[SOLFDQ�D�FRQWLQXDFLyQ�HV�QHFHVDULR�WHQHU�
LQVWDODGD�OD�KHUUDPLHQWD� �GH�$XWR&$'

(O�FRPDQGR�SDUD�FUHDU�GHVGH�$XWR&$'�ODV�OtQHDV�SHUVRQDOL]DGDV�HV� /DV�
OtQHDV�HVWiQ�GHILQLGDV�HQ�GRV�UHQJORQHV�GHQWUR�GH�ORV�DUFKLYRV�GH�SHUVRQDOL]DFLyQ� ��(O�SULPHU�
UHQJOyQ�FRQWLHQH�HO�QRPEUH�GHO�WLSR�GH�OtQHD�\�XQD�GHVFULSFLyQ�HQ�WH[WR�\�XQD�JUiILFD��RSFLRQDO���
OD�GHVFULSFLyQ�JUiILFD�VH�YLVXDOL]D�HQ�HO�DGPLQLVWUDGRU�GH�WLSRV�GH�OtQHD��(Q�HO�VHJXQGR�UHQJOyQ�
VH�LQFOX\H�HO�FyGLJR�TXH�GHILQH�HO�SDWUyQ�GH�OD�OtQHD��(VWH�VHJXQGR�UHQJOyQ�GHEH�LQLFLDU�FRQ�OD�



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

OHWUD�$��DOLQHDFLyQ���OD�FXDO�SHUPLWH�TXH�OD�OtQHD�LQLFLH�\�WHUPLQH�FRQ�XQ�WUD]R��VHJXLGR�SRU�OD�
OLVWD�GH�GHVFULSWRUHV��TXH�GHILQH�OD�ORQJLWXG�GH�ORV�WUD]RV��OtQHD�YLVLEOH���HVSDFLRV�\�SXQWRV��(V�
QHFHVDULR�TXH�HO�SULPHU�GHVFULSWRU�GHO�WLSR�GH�OtQHD�VHD�XQ�WUD]R�YLVLEOH��/RV�GHVFULSWRUHV�GHO�
SDWUyQ�GHO�WLSR�GH�OtQHD�VRQ�Q~PHURV�UHDOHV�VHSDUDGRV�SRU�FRPDV��QR�VH�DGPLWHQ�HVSDFLRV���
ORV�Q~PHURV�SRVLWLYRV�JHQHUDQ�XQ�WUD]R��ORV�Q~PHURV�QHJDWLYRV�LQGLFDQ�XQ�HVSDFLR�\�HO�FHUR�
����GLEXMD�XQ�SXQWR��(V�SRVLEOH�LQGLFDU�KDVWD����HVSHFLILFDFLRQHV�GLIHUHQWHV�HQ�HO�SDWUyQ�GHO�
WLSR�GH�OtQHD��VLHPSUH�TXH�QR�VXSHUH�ORV����FDUDFWHUHV��/RV�DUFKLYRV�GH�SHUVRQDOL]DFLyQ�GH�
OtQHDV�GHEHQ�JXDUGDUVH�HQ�IRUPDWR�$6&,,�\�FRQ�H[WHQVLyQ� ��$�FRQWLQXDFLyQ�VH�SUHVHQWD�XQ�

)RUPDWR�SDUD�OD�FUHDFLyQ�GH�OtQHDV�VLPSOHV

&UHDU� HO� WLSR� GH� OtQHD�PRVWUDGD� HQ� OD� VLJXLHQWH� ILJXUD� �ODV� GLPHQVLRQHV� VRQ�
LPSUHVDV��

(MHPSOR�SHUVRQDOL]DFLyQ�GH�OtQHDV�
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��

$XWR&$'�QR�FDUJD�DXWRPiWLFDPHQWH�HO�QXHYR�WLSR�GH�OtQHD��SRU�OR�FXDO�HV�QHFHVDULR�HMHFXWDU�HO�
�EXVFDU�HO�DUFKLYR�GH�SHUVRQDOL]DFLyQ�\�FDUJDU�OD�OtQHD�

UHFLpQ�FUHDGD��FDGD�YH]�TXH�VH�FUHH�R�VH�PRGLILTXH�XQ�WLSR�GH�OtQHD�

(O�~OWLPR�SDVR�HV�DSOLFDU�OD�HVFDOD�GH�LPSUHVLyQ�DO�WLSR�GH�OtQHD��GDGR�TXH�ODV�GLPHQVLRQHV�
�WDPDxRV�GH�WUD]RV�\�HVSDFLRV��VH�GDQ�UHDOHV��HV�GHFLU��GLPHQVLRQHV�LPSUHVDV��3DUD�HOOR�VH�
HMHFXWD�HO�FRPDQGR� 7DPELpQ�VH�SXHGH�DSOLFDU�OD�

HMHFXWDQGR�HO�FRPDQGR�

(VWH�WLSR�GH�OtQHDV�FRPSOHMDV�VRQ�DTXHOODV�GRQGH��DGHPiV�GH�WUD]RV��HVSDFLRV�\�SXQWRV��VH�
LQFOX\HQ�WH[WRV��(VWDV�OtQHDV�VRQ�XWLOL]DGDV�JHQHUDOPHQWH�SDUD�LQGLFDU�XWLOLGDGHV��FRQWRUQRV�R�
OtPLWHV��$O�LJXDO�TXH�ODV�OtQHDV�VLPSOHV��HVWDV�VH�GLEXMDQ�HQ�IRUPD�GLQiPLFD�\�ORV�FDUDFWHUHV�GH�
WH[WR�DSDUHFHQ�HQ�VX�WRWDOLGDG�\�QR�UHFRUWDGRV��/RV�FDUDFWHUHV�GH�WH[WR�VH�DVRFLDQ�D�

�FRQWHQLGRV�GHQWUR�GHO�GLEXMR��SRU�OR�FXDO�
�
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(O�IRUPDWR�\�ORV�GHVFULSWRUHV�VRQ�LJXDOHV�D�ORV�XWLOL]DGRV�SDUD�ODV�OtQHDV�VLPSOHV��Q~PHURV�UHDOHV�
VHSDUDGRV�SRU�FRPDV���FRQ�OD�GLIHUHQFLD�GH�TXH�SDUD�ORV�FDUDFWHUHV�LQVHUWDGRV�GHQWUR�GH�OD�
OtQHD�HV�QHFHVDULR�HVSHFLILFDU�DOJXQDV�YDULDEOHV�DGLFLRQDOHV��(O�FDUiFWHU�GH�WH[WR�VH�GHVFULEH�
HQWUH�FRUFKHWHV�UHFWDQJXODUHV��FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�VHSDUDGD�SRU�FRPDV��YHU�)LJXUD�����

7H[WR�� VH� HVFULEH� HQWUH� FRPLOODV� HO� R� ORV� FDUDFWHUHV� TXH� YDQ� D� XWLOL]DUVH� GHQWUR�
GHO�WLSR�GH�OtQHD�
1RPEUH�HVWLOR�WH[WR��GHILQH�HO�QRPEUH�GHO�HVWLOR�GH�WH[WR�SDUD�HO�FDUiFWHU��(O�

��6H�UHFRPLHQGD�WUDEDMDU�FRQ�HVWLOR�

GH�OD�OHWUD�TXH�VH�UHTXLHUD��5HFXHUGH�TXH�ORV�WH[WRV��HQ�JHQHUDO��GHEHUiQ�HVWDU�DVRFLDGRV�D�
5RPDQV�
(VFDOD��6���IDFWRU�GH�HVFDOD�TXH�KD�GH�XWLOL]DUVH�HQ�HO�WH[WR�FRQ�UHVSHFWR�D�OD�HVFDOD�GHO�WLSR�GH�
OtQHD��6H�SXHGH�WRPDU�OD�HVFDOD��6��FRPR�OD�DOWXUD�GHO�WH[WR�VLHPSUH�\�FXDQGR�HQ�HO�

��OD�FDVLOOD�GH�DOWXUD�GH�WH[WR�HVWp�HQ�FHUR������
5RWDFLyQ��5���JLUR�GHO�WH[WR�UHVSHFWR�D�OD�OtQHD�EDVH�
'HVIDVH[��;���HV�HO�GHVIDVH�GHO�WH[WR�HQ�HO�VHQWLGR�;��6H�XWLOL]D�SDUD�FRQWURODU�OD�SRVLFLyQ�GHO�
WH[WR�HQ�;�GHVGH�HO�SXQWR�GH�LQVHUFLyQ�GHO�WH[WR�
'HVIDVH\��<���HV�HO�GHVIDVH�GHO�WH[WR�HQ�HO�VHQWLGR�<��6H�XWLOL]D�SDUD�FRQWURODU�OD�SRVLFLyQ�GHO�
WH[WR�HQ�<�GHVGH�HO�SXQWR�GH�LQVHUFLyQ�GHO�WH[WR�

(MHPSOR�GH�OtQHDV�FRPSOHMDV�FRQ�WH[WR

(OHPHQWRV�GH�OtQHD�FRPSOHMD�FRQ�WH[WR�
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3DUD� OD� FUHDFLyQ� GH� XQ� WLSR� GH� OtQHD� FRPSOHMD� VH� VLJXH� HO� PLVPR� SURFHGLPLHQWR� GHO�
HMHPSOR����

�HV�SRVLEOH�FUHDU�R�SHUVRQDOL]DU�OtQHDV�GLUHFWDPHQWH�HGLWDQGR�HO�DUFKLYR�
�OLQ��EXVFDUOR�GHVGH�HO�H[SORUDGRU�GH�:LQGRZV��
\�DEULUOR�FRPR�XQ�EORFN�GH�QRWDV��(V�UHFRPHQGDEOH�TXH�ODV�OtQHDV�FRPSOHMDV�VH�FUHHQ�GLUHFWDPHQWH�GHVGH�HO�EORFN�GH�QRWDV�

QRWDV��HV�QHFHVDULR�YROYHU�D�OODPDU�HO�DUFKLYR�
�OLQ�\�FDUJDU�QXHYDPHQWH�OD�OtQHD��$FHSWH�FDUJDU�QXHYDPHQWH�OD�OtQHD��(VWR�
VH�GHEH�D�TXH�$XWR&$'�QR�DFWXDOL]D�HQ�WLHPSR�UHDO�ORV�FDPELRV�HQ�ORV�SDUiPHWURV�GH�ORV�DUFKLYRV�GH�SHUVRQDOL]DFLyQ�
3DUD�GHWHUPLQDU�ORV�YDORUHV�FRUUHFWRV�GH�GHVIDVH�;�H�<��GHEHUi�HVWLPDU�SUHYLDPHQWH�HO�DQFKR�GHO�WH[WR�TXH�YD�D�HVFULELU��
DGHPiV�UHFXHUGH�TXH�HO�SXQWR�GH�LQVHUFLyQ�GHO�WH[WR�HV�HO�0&��PHGLR�FHQWUR��

(MHPSOR�����'HILQLU�ORV�GHVFULSWRUHV�SDUD�HO�WLSR�GH�OtQHD�PRVWUDGD�HQ�OD�VLJXLHQWH�ILJXUD��ODV�
GLPHQVLRQHV�VRQ�LPSUHVDV��

$O�HGLWDU�HO�EORFN�GH�QRWDV��ORV�GHVFULSWRUHV�VHUiQ�


�$JXD��DJXD�����$*8$�����$*8$����

�+DJD�HO�SODQR�WRSRJUiILFR�VHJ~Q�ODV�FRRUGHQDGDV�PRVWUDGDV�HQ�OD�WDEOD��VLJXLHQGR�
ODV�QRUPDV�GH�SUHVHQWDFLyQ�HVWDEOHFLGDV��JXtDV�GHO�JDELQHWH�GH�WRSRJUDItD���FRQ�ODV�VLJXLHQWHV�
SOXPLOODV��OtQHDV�GH�FRRUGHQDGDV�����PP��OtQHD�GH�SROLJRQDO�����PP��GLEXMR�\�WH[WRV�����PP��
&DOFXOH�OD�HVFDOD�GH�WUDEDMR�\�DFRWH�DGHFXDGDPHQWH��SHUtPHWURV�GHO�HGLILFLR�\�GH�OD�SROLJRQDO���
(QWUHJDU�LPSUHVR�\�HQ�PHGLR�PDJQpWLFR�
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��� ��� 9pUWLFH�GH�SROLJRQDO
������� ������� 9pUWLFH�GH�SROLJRQDO
������� ������� 9pUWLFH�GH�SROLJRQDO
������� ������� 9pUWLFH�GH�SROLJRQDO

� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� (GLILFLR
� ������� ������� 3RVWH�HOpFWULFR
�� ������� ������� &HUFD�GH�S~DV
�� ������� ������� &HUFD�GH�S~DV

/D� OtQHD� GH� FRQGXFFLyQ� HOpFWULFD� GHEH� WHQHU� HO� VLJXLHQWH� WDPDxR� LPSUHVR� �XQLGDGHV� HQ�
PLOtPHWURV��

/D�OtQHD�GH�FHUFD�GH�S~DV�GHEH�WHQHU�HO�VLJXLHQWH�WDPDxR�LPSUHVR��XQLGDGHV�HQ�PLOtPHWURV��

(O�FDUiFWHU�GHEH�WHQHU�XQ�WDPDxR�GH��PP��HQ�WLSR� �\�FHQWUDGR�WDQWR�KRUL]RQWDO�FRPR�
YHUWLFDOPHQWH�

3DUD�SODQRV�WRSRJUiILFRV��OD�DFRWDFLyQ�GHEH�WHQHU�XQ�WDPDxR�GH�WH[WR�GH�����PP�\�DSDUHFHU�
~QLFDPHQWH�OD�FLIUD�GH�GLPHQVLyQ��6H�LQFOX\H�XQ�VtPEROR�GH�GLUHFFLyQ�GH�QRUWH��HVFDOD�JUiILFD��
FRQYHQFLyQ�SDUD� LGHQWLILFDU�HO�XVR�GHO�VXHOR��QRPEUH�GH� ORV� OLQGHURV��YHFLQRV��\�QRPEUH�GH�
FDGD�OtQHD�GH�FRRUGHQDGD��/D�DSDULHQFLD�ILQDO�GHO�HMHUFLFLR�GHEH�VHU�OD�TXH�VH�PXHVWUD�HQ�OD�
VLJXLHQWH�ILJXUD�

/D�OtQHD�GH�SROLJRQDO�GHEH�WHQHU�HO�VLJXLHQWH�WDPDxR�LPSUHVR��XQLGDGHV�HQ�PLOtPHWURV��
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(VWH� WLSR�GH� OtQHDV� FRPSOHMDV� VRQ�DTXHOODV�GRQGH�VH� LQFOX\HQ� IRUPDV�SUHGHILQLGDV�� GHVGH�
XQ� DUFKLYR� GH� IRUPDV� FRQ�H[WHQVLyQ� �HVWRV� DUFKLYRV� GH� IRUPDV� FRPSLODGDV� VH� FUHDQ�
DXWRPiWLFDPHQWH�D�SDUWLU�GH�XQ�DUFKLYR�GH�UHFXUVR�GH�IRUPD�FRQ�H[WHQVLyQ�VKS���/D�VLQWD[LV�
SDUD�ORV�GHVFULSWRUHV�HV�LJXDO�TXH�SDUD�ORV�DQWHULRUHV�WLSRV�GH�OtQHDV��OD�GLIHUHQFLD�HVWi�HQ�OD�
GHILQLFLyQ�GH�OD�IRUPD�

1RPEUH�IRUPD��HV�HO�QRPEUH�GH�OD�IRUPD�FRQWHQLGR�HQ�HO�DUFKLYR�
1RPEUH�DUFKLYR�VK[��HV�HO�QRPEUH�GHO�DUFKLYR� �TXH�FRQWLHQH�OD�IRUPD��(VWH�DUFKLYR�GHEH�
HVWDU�HQ�HO�GLUHFWRULR� �SDUD�TXH�VHD�OHtGR�
7UDQVIRUPDFLyQ��VRQ�ORV�SDUiPHWURV�GH�HGLFLyQ�GH�OD�IRUPD��SXHGH�VHU�HVFDOD��6���URWDFLRQ��5���
GHVIDVH;�\�GHVIDVH<���(V�SRVLEOH�LQFOXLU�DOJXQRV�R�WRGRV�ORV�SDUiPHWURV�GH�WUDQVIRUPDFLyQ�
VHSDUDGRV�SRU�FRPDV��

3RU�GHIHFWR��$XWR&$'�WUDH�XQ�DUFKLYR�GH�IRUPDV� �GRQGH�VH�LQFOX\HQ�ODV�IRUPDV�
TXH�VH�PXHVWUDQ�HQ�OD�)LJXUD����
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3DUD�OD�FUHDFLyQ�GH�XQD�IRUPD��VKDSH��VH�GHEH�VHJXLU�HO�VLJXLHQWH�SURFHGLPLHQWR�

�&UHDU�HO�WLSR�GH�OtQHD�FRPSOHMD�FRQ�IRUPD�TXH�DSDUHFH�HQ�OD�VLJXLHQWH�ILJXUD�

)RUPDV�GHO�DUFKLYR�OW\SHVKS�VK[

�� &UHDU�OD�IRUPD�HQ�XQ�DUFKLYR�GH�$XWR&$'�

�� (MHFXWDU�HO�FRPDQGR� ��HVFULELU�HO�QRPEUH�GHO�DUFKLYR�GH�VRSRUWH�GH�OD�IRUPD�FRQ�
H[WHQVLyQ� �3DUD�HO�HMHPSOR��HO�DUFKLYR�VH�OODPDUi� 7HQJD�HQ�FXHQWD�TXH�HO�
DUFKLYR�GHEH�HVWDU�HQ�OD�FDUSHWD� �GHO�GLUHFWRULR�GH�$XWR&$'��*HQHUDOPHQWH�OD�UXWD�
HQ� HV��&�?XVXDULRV? ?DSS'DWD?URDPLQJ?$XWRGHVN?DXWRFDG�����?
5����?HVS?VXSSRUW��3DUD�:LQGRZV�;3��OD�UXWD�HV�OD�PLVPD�TXH�VH�LQGLFy�DO�LQLFLR�GHO�FDStWXOR�
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�� (VFULELU�HO�QRPEUH�GH�OD�IRUPD��

�� $QRWDU�OD�UHVROXFLyQ��TXH�SRU�GHIHFWR�HV������\�HVSHFLILFDU�HO�SXQWR�GH�LQVHUFLyQ��HVWH�
SXQWR�HV� LPSRUWDQWH�SDUD�GHWHUPLQDU�SRVWHULRUPHQWH�FXDQGR�VH�HVWp�FUHDQGR� OD� OtQHD�
FRPSOHMD��ORV�YDORUHV�GH�WUD]RV�\�HVSDFLRV��

�� 6HOHFFLRQH�ORV�REMHWRV�TXH�SHUWHQHFHQ�D�OD�IRUPD�

�� 6H�KDQ�FUHDGR�GRV�DUFKLYRV�HQ�HO�PLVPR�GLUHFWRULR��HMHPSOR��VKS�\�HMHPSOR��VK[

�� &UHDU�OD�OtQHD�FRPSOHMD�HQ�XQ�DUFKLYR�
�OLQ��PHGLDQWH�HO�HGLWRU�GH�WH[WR�GH�:LQGRZV��/RV�
GHVFULSWRUHV�SDUD�HO�HMHPSOR�SXHGHQ�VHU�

/D�DSDULHQFLD�HQ�$XWR&$'�HV�OD�VLJXLHQWH�

�&UHDU�OD�VLJXLHQWH�OtQHD�FRPSOHMD�FRQ�IRUPD�XWLOL]DGD�FRPR�FRQYHQFLyQ�GH�DODPEUH�
OLVR�HQ�SODQRV�WRSRJUiILFRV��/DV�GLPHQVLRQHV�PRVWUDGDV�VRQ�HQ�PLOtPHWURV�H�LPSUHVDV�
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/RV�VRPEUHDGRV��DO�LJXDO�TXH�ODV�OtQHDV��HVWiQ�GHILQLGRV�SRU�XQ�HQFDEH]DGR�\�XQDV�OtQHDV�GH�
GHVFULSWRUHV�TXH�GHILQHQ�ODV�GLPHQVLRQHV�\�FDUDFWHUtVWLFDV�GHO�VRPEUHDGR��/RV�GHVFULSWRUHV�
FRQVWDQ�GH�XQD�R�PiV�OtQHDV�FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ�

HV�HO�iQJXOR�KRUL]RQWDO�HQWUH�OD�OtQHD�GHO�VRPEUHDGR�\�OD�KRUL]RQWDO��HMH�;��
OD�FRRUGHQDGD�GH�LQLFLR�;�GH�OD�SULPHUD�OtQHD�GHO�VRPEUHDGR�
OD�FRRUGHQDGD�GH�LQLFLR�<�GH�OD�SULPHUD�OtQHD�GHO�VRPEUHDGR�

GHVSOD]DPLHQWR�GH�OD�VHJXQGD�OtQHD�GHO�VRPEUHDGR�UHVSHFWR�DO�HMH�;�
HTXLGLVWDQFLD�R�GHVSOD]DPLHQWR�GH�OD�OtQHD�GHO�VRPEUHDGR�UHVSHFWR�DO�HMH�<�

GHVFULSWRUHV�GHO�WLSR�GH�OtQHD��WUD]RV��HVSDFLRV��SXQWRV��WH[WRV�R�IRUPDV��

�ORV�VRPEUHDGRV�SHUVRQDOL]DGRV�VH�SXHGHQ�DOPDFHQDU�HQ�XQ�DUFKLYR�FRQ�H[WHQVLyQ�SDW��3RU�GHIHFWR�$XWR&$'�WUDH�
ODV�ELEOLRWHFDV�FRQ����VRPEUHDGRV�HQ�ORV�DUFKLYRV�DFDG�SDG�\�DFDGLVR�SDW
(O�iQJXOR�GHO�SDWUyQ�GH�VRPEUHDGR�SXHGH�VHU�FHUR�����\�PRGLILFDU�VX�LQFOLQDFLyQ�HQ�HO�FXDGUR�GH�GLiORJR�VRPEUHDGR�\�
GHJUDGDGR��ILJXUD�����DO�PRPHQWR�GH�DSOLFDUOR�HQ�HO�GLEXMR�

(O�iQJXOR�GHO�SDWUyQ�GH�VRPEUHDGR�SXHGH�VHU�FHUR�����\�PRGLILFDU�VX�LQFOLQDFLyQ�HQ�HO�FXDGUR�
GH�GLiORJR�VRPEUHDGR�\�GHJUDGDGR��ILJXUD�����DO�PRPHQWR�GH�DSOLFDUOR�HQ�HO�GLEXMR�

&UHDU�HO�WLSR�GH�VRPEUHDGR�TXH�VH�PXHVWUD�HQ�OD�ILJXUD�

�6RPEUHDGR�SHUVRQDOL]DGR�

(O�VRPEUHDGR�HVWi�FRPSXHVWR�SRU�WUHV�OtQHDV�SDUDOHODV�HQWUH�Vt��GH�OD�VLJXLHQWH�PDQHUD�

/D�SULPHUD�OtQHD�HV�FRQWLQXD�
/D�VHJXQGD�OtQHD��OtQHD�73(��FRQVLVWH�HQ�WUD]R����XQLGDG���HVSDFLR��GH�����XQLGDGHV��\�HQ�
OD�PLWDG�GHO�HVSDFLR�XQ�SXQWR��
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/D�WHUFHUD�OtQHD��OtQHD�7(��FRQVLVWH�GH�WUD]R�\�HVSDFLR��FDGD�XQR�GH�����XQLGDGHV���
/DV�WUHV�OtQHDV�HVWiQ�LJXDOPHQWH�HVSDFLDGDV�D�����XQLGDGHV��/D�VHJXQGD�\�WHUFHUD�OtQHDV�
LQLFLDQ�FRQ�XQ�GHVIDVH�GH�����UHVSHFWR�D�OD�OtQHD�DQWHULRU�

/RV�GHVFULSWRUHV�VH�GHEHQ�SUHVHQWDU�DVt�

'HVIDVH�;� ����OD�OtQHD�LQLFLD�HQ�OD�PLVPD�SRVLFLyQ�;�
'HVIDVH�<� ������OD�VLJXLHQWH�OtQHD�FRQWLQXD�VH�LQLFLD�D�����XQLGDGHV�GH�OD�DQWHULRU��3XQWR�
���)LJXUD����
$O�VHU�OtQHD�FRQWLQXD�QR�WLHQH�FRQILJXUDFLyQ�GH�GHVFULSWRUHV�GH�WLSR�GH�OtQHD�

'HVIDVH�;� ������OD�VLJXLHQWH�OtQHD�73(�LQLFLD�D�����XQLGDGHV�D�OD�GHUHFKD�GH�OD�DQWHULRU�
'HVIDVH�<� ������OD�VLJXLHQWH�OtQHD�GH�WUD]R��SXQWR�\�HVSDFLR�VH�LQLFLD�D�����XQLGDGHV�
GH�OD�DQWHULRU��3XQWR����)LJXUD����
'HVFULSWRU�GHO�WLSR�GH�OtQHD��FRQVLVWH�HQ�XQ�WUD]R�GH����HVSDFLR�GH�����\�SXQWR�LQWHUPHGLR�

'HVIDVH�;� ������OD�VLJXLHQWH�OtQHD�7(�LQLFLD�D�����XQLGDGHV�D�OD�GHUHFKD�GH�OD�DQWHULRU��
SXQWR���
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'HVIDVH�<� ������OD�VLJXLHQWH�OtQHD�GH�WUD]R��SXQWR�\�HVSDFLR�VH�LQLFLD�D�����XQLGDGHV�GH�
OD�DQWHULRU�
'HVFULSWRU�GHO�WLSR�GH�OtQHD��FRQVLVWH�HQ�XQ�WUD]R�GH�����\�HVSDFLR�GH�����XQLGDGHV�

�REVHUYH�TXH�HO�iQJXOR��ORV�YDORUHV�GH�RULJHQ��GHVIDVHV�\�GHVFULSWRU�GHO�WLSR�GH�OtQHD�VH�HQFXHQWUDQ�VHSDUDGRV�
SRU�FRPDV�\�HVSDFLRV��6L�VH�GHVHDQ�WUD]DU�OtQHDV�YHUWLFDOHV�VH�GHEHUi�DVLJQDU����DO�iQJXOR�HQ�HO�UHQJOyQ�GHO�GHVFULSWRU�
FRUUHVSRQGLHQWH

�&UHDU�HO�VLJXLHQWH�SDWUyQ�GH�VRPEUHDGR�


