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1R�FDEH�GXGD�GHO�LPSRUWDQWH�SDSHO�VRFLDO�TXH�MXHJD�HO�GHSRUWH�SDUD�ORV�QLxRV�DV�GH�ORV�~OWLPRV�
FXUVRV�GH�3ULPDULD��HQWHQGLGR�HVWH�FRPR�XQD�GH�ODV�IRUPDV�PiV�FRPXQHV�GH�UHDOL]DU�DFWLYLGDG�ItVLFD�HQ�
QXHVWUD� VRFLHGDG���� 1R� HQ� YDQR�� VXSRQH� XQ� LPSRUWDQWH� LQVWUXPHQWR� HGXFDWLYR� FXDQGR� VH� SODQWHD� GH�
IRUPD� DELHUWD�� VLQ� GLVFULPLQDFLyQ� HQ� OD� SDUWLFLSDFLyQ� GHELGR� D� FDUDFWHUtVWLFDV� GH� VH[R�� QLYHOHV� GH�
KDELOLGDG��FDSDFLGDG� LQWHOHFWXDO��HWF��6L�SODQWHDPRV�HO�GHSRUWH�HQ� OD�HVFXHOD�GHVGH�XQ�SXQWR�GH�YLVWD�
SHGDJyJLFR��QR�VyOR�GHEHPRV�FHQWUDUQRV�HQ�OD�PHMRUD�GH�ODV�FDSDFLGDGHV�PRWULFHV��VLQR�WDPELpQ�HQ�HO�
GHVDUUROOR GH�FDSDFLGDGHV�FRJQLWLYDV��SHUVRQDOHV��VRFLDOHV��FRPXQLFDWLYDV��HWF��� LPSOtFLWDV�DGHPiV�HQ�OD�
SURSLD� DFWLYLGDG� GHSRUWLYD� FRPR� IDYRUHFHGRUD� GH� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�� GH� DFWXDFLyQ� \� GH�
LQVHUFLyQ�VRFLDO��7RGR�HOOR��HQWHQGLHQGR�OD�FRPSHWLFLyQ�QR�FRPR ILQ��JDQDU�SHUGHU���VLQR�FRPR�XQ�PHGLR�
PiV�SDUD�DOFDQ]DU�QXHVWURV�REMHWLYRV�HGXFDWLYRV�

'HVGH� HVWH� SODQWHDPLHQWR�� ³3HTXH9ROH\´� HV� XQ� SURJUDPD� TXH� SUHVHQWD� HO� 9ROHLERO�� HQ� HVWH� FDVR� HO�0LQLYROH\�FRPR�DGDSWDFLyQ�SDUD�ODV�HWDSDV�GH�LQLFLDFLyQ��FRPR�XQD�DFWLYLGDG�GHSRUWLYD�LGHDO�SDUD�GHVDUUROODU�HQ�OD�HVFXHOD�� D� WUDYpV� GH� XQ� SODQWHDPLHQWR� O~GLFR�� \� FHQWUDGR� HQ� HO� MXHJR�� TXH� VH� DGDSWD� D� ODV� QHFHVLGDGHV� \�H[SHFWDWLYDV�GH�ORV�DOXPQRV�
$�WUDYpV�GH�XQD�8QLGDG�'LGiFWLFD��FRQ�XQ�FRQWHQLGR�~WLO�\�IiFLO�GH�OOHYDU�DOD�SUiFWLFD�SRU�HO�SURIHVRU�GH�(GXFDFLyQ�)tVLFD�HQ�VXV�FODVHV��VH�SUHWHQGH�TXH�ORV�DOXPQRV�DV�FRPSUHQGDQ�PiV�\�PHMRU�VX�SURSLR�FXHUSR��VXV�SRVLELOLGDGHV��\�DPSOtHQ�VX�EDJDMH�PRWRU�FRQRFLHQGR�\�GRPLQDQGR�XQ�Q~PHUR�YDULDGR�GH�DFWLYLGDGHV�FRUSRUDOHV�\�GHSRUWLYDV�

(/�0,1,92/(<�&202�&217(1,'2�(1�(/�$5($�'(�('8&$&,Ï1�)Ë6,&$�(1�35,0$5,$
3DUD�HPSH]DU��SODQWHDPRV�XQ�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�SDUD�XQD�8QLGDG�'LGiFWLFD�

EDVDGD�HQ�HO�MXHJR�GHO�YROHLERO�FRPR�WDO�\�HQ�MXHJRV�PRGLILFDGRV�GH�FDQFKD�GLYLGLGD�R�UHG�PXUR��(VWRV�
MXHJRV�FRQVLVWHQ�HQ�TXH�XQ�PyYLO� WRTXH�HO�HVSDFLR�GH� MXHJR�GHO�HTXLSR�FRQWUDULR�� VLQ�TXH�HVWH�SXHGD�
GHYROYHUOR�R� OR� KDJD� IXHUD�GH�QXHVWUR� FDPSR�� R�HQ�FRQGLFLRQHV�GHVIDYRUDEOHV�SDUD�HOORV��GH� ODV�TXH�
SRGDPRV�REWHQHU�DOJXQD�YHQWDMD�SDUD�TXH��ILQDOPHQWH��HO�PyYLO�WRTXH�VX�iUHD�GH�MXHJR��/RV�GRV�HTXLSRV�
WUDWDUiQ�GH�TXH�HO�PyYLO�QR�FDLJD�HQ�VX�FDPSR�

/D� QDWXUDOH]D� GHO� 9ROHLERO� DEDUFD� LPSRUWDQWHV� DVSHFWRV� TXH� OR� FRQYLHUWHQ� HQ� XQ� FRQWHQLGR�
FXUULFXODU�LQWHUHVDQWH�D�WUDWDU�GHQWUR�GHO�iUHD�GH�(GXFDFLyQ�)tVLFD�

x (V� XQ� GHSRUWH� FROHFWLYR�� GH� FDQFKD� GLYLGLGD�� VLQ� FRQWDFWR� GLUHFWR� HQWUH� ORV� ULYDOHV��
GRQGH� HO� ULHVJR� GH� FRQIOLFWR� HV� PtQLPR�� IRPHQWDQGR� HO� UHVSHWR� DO� FRQWUDULR�� 6XV� FDUDFWHUtVWLFDV�
VRFLR�FXOWXUDOHV�SHUPLWHQ�HO�GHVDUUROOR�GH�REMHWLYRV� VRFLDOL]DGRUHV�\�GH� LQWHJUDFLyQ�EDVDGRV�HQ�HO�
MXHJR�GH�HTXLSR� \� OD� FRRSHUDFLyQ� �GHSHQGHQFLD�GH� ORV�GHPiV�SDUD�FRQVHJXLU� ORV� SXQWRV�� \� OD�
FRHGXFDFLyQ��SRFRV�GHSRUWHV�IDYRUHFHQ�OD�FRPSHWLFLyQ�PL[WD�FRPR�OR�KDFH�HO�YROHLERO��

x $O� QR� H[LVWLU� FRQWDFWR� ItVLFR� HQWUH� RSRQHQWHV�� HVWLPXOD� HO� GHVDUUROOR� GH� OD� WRPD� GH�
GHFLVLRQHV�\�OD�KDELOLGDG�PRWUL]�FRPR�DVSHFWRV�IXQGDPHQWDOHV�SDUD�FRQVHJXLU�HO�SXQWR��UHOHJDQGR�
OD�VXSHULRULGDG�ItVLFD�D�XQ�VHJXQGR�SODQR�

x (V� XQ� GHSRUWH� GH� IiFLO� SUiFWLFD� HQ� LQVWDODFLRQHV� FRQYHQFLRQDOHV� \� DO� DLUH� OLEUH�� 3DUD�
SUDFWLFDUOR�VyOR�VH�QHFHVLWD�XQ�HVSDFLR�OLEUH�GH�REVWiFXORV��JLPQDVLR��SDWLR��GHVFDPSDGR������XQD�
UHG��JRPD�HOiVWLFD��FXHUGD��FLQWD�VLQ�ILQ������XQ�OXJDU�GRQGH�DWDUOD��SRVWH��SRUWHUtD��FDQDVWD��iUERO�����
\�XQ�EDOyQ��GH�JRPD��GH�HVSXPD��GH�SOiVWLFR��KLQFKDEOH����

x 6XV� H[LJHQFLDV� SHUFHSWLYR�PRWULFHV� VRQ� VHGXFWRUDV� \� HQFDMDQ� FRQ� ORV� REMHWLYRV� GH� OD�
(GXFDFLyQ� )tVLFD�� 6H� SODQWHDQ� FRQVWDQWHPHQWH� UHWRV� PRWULFHV� DOFDQ]DEOHV� \� VXSHUDEOHV� SRU� ORV�
DOXPQRV�� IDYRUHFLHQGR�HO�DSUHQGL]DMH�GH�GLIHUHQWHV�KDELOLGDGHV�\�GHVWUH]DV�EiVLFDV�\�HVSHFtILFDV�
TXH�HVWiQ�LPSOLFDGDV�HQ�HO�MXHJR��GHVSOD]DPLHQWRV��VDOWRV��JROSHRV��JLURV���

x /D� REOLJDFLyQ� GH� URWDU� SRU� WRGDV� ODV� SRVLFLRQHV� GHO� FDPSR� IDYRUHFH� HO� GHVDUUROOR� GH�
WRGDV�ODV�IXQFLRQHV�GH�MXHJR��VDFDU��UHFLELU��FRORFDU��UHPDWDU��EORTXHDU��GHIHQGHU����RIUHFLHQGR�DVt��
XQ�PD\RU�DEDQLFR�GH�H[SHULHQFLDV�ItVLFR�PRWULFHV�D�WRGRV�ORV�SDUWLFLSDQWHV�
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x 6X� LQWHQVLGDG�HV�PRGHUDGD��DO�SUHGRPLQDU� OR�FRRSHUDWLYR�VREUH� OR�FRPSHWLWLYR�� OR�TXH�
IDYRUHFH�VX�XWLOL]DFLyQ�HQ�HO�iPELWR�GH�OD�DFWLYLGDG�ItVLFR�GHSRUWLYD�UHFUHDWLYD��HO�RFLR�\�HO�WLHPSR�
OLEUH��

x 3HUPLWH� XQ� GHVDUUROOR� DUPyQLFR� GH� OD� &�'�*� \� GH� ODV� &RRUGLQDFLRQHV� (VSHFtILFDV��
DGHPiV�GH�IDYRUHFHU�HO�DSUHQGL]DMH�HQ�RWURV�DVSHFWRV�FRPR�
� 3HUFHSFLyQ�HVSDFLR�WHPSRUDO� � &DOFXOR�GH�GLVWDQFLDV�\�WUD\HFWRULDV�
� &RRUGLQDFLyQ�yFXOR�PDQXDO� � (TXLOLEULR�GLQiPLFR�
� $WHQFLyQ� � &RQFHQWUDFLyQ�
� 9HORFLGDG�GH�UHDFFLyQ� � &DSDFLGDG�GH�DQWLFLSDFLyQ�
� 9LVLyQ�SHULIpULFD�

/$�(16(f$1=$�'(/�0,1,92/(<�(1�/$�(6&8(/$�$�75$9e6�'(/�-8(*2��
$SURYHFKDQGR�OD�GLVSRQLELOLGDG�O~GLFD�GHO�QLxR�D��DWUDtGR�SRU�HO�SURSLR�MXHJR�GHO�0LQLYROH\��\�D�

WUDYpV�GH�OD�SUiFWLFD�GHO�PLVPR�GHVGH�HO�SULPHU�GtD��OOHYDUHPRV�D�OD�SUiFWLFD�HVWD�8QLGDG�'LGiFWLFD��FRQ�
OD�TXH�SRGUHPRV�FXPSOLU�LPSRUWDQWHV�REMHWLYRV�

x /DV�DFWLYLGDGHV�GH�HQVHxDQ]D�DSUHQGL]DMH�TXH�VH�YDQ�D�SURSRQHU� UHFRJHQ� OD�HVHQFLD�
GHO�9ROHLERO�\�VXSRQHQ�XQD�PRWLYDFLyQ�SRU�VL�PLVPDV��SXHVWR�TXH�SDUWHQ�GHO�MXHJR�

x 6H� DGDSWDQ� D� ODV� FDSDFLGDGHV� ItVLFDV� H� LQWHOHFWXDOHV� GH� WRGRV� ORV� DOXPQRV�DV�� VLQ�
IDYRUHFHU� D� ORV� PiV� KiELOHV�� DXPHQWDQGR� ODV� SRVLELOLGDGHV� GH� FRPXQLFDFLyQ� H� LQWHJUDFLyQ��
$GHPiV��HO�SURIHVRU�SXHGH�FRQWH[WXDOL]DU� ODV�DFWLYLGDGHV��DGHFXiQGRODV�D� ODV�FDUDFWHUtVWLFDV�GH�
VXV�DOXPQRV�DV��GHO�HVSDFLR�\�GH�ORV�UHFXUVRV�GH�ORV�TXH�GLVSRQH�

x 3DUWHQ�GHO� MXHJR�\�GHO�DSUHQGL]DMH�FRPSUHQVLYR��SDUD� OR�TXH�HV�IXQGDPHQWDO�HQWHQGHU�
SULPHUR� OD�GLQiPLFD� LQWHUQD�GHO�0LQLYROH\��TXH�SHUPLWD�XQD�SDUWLFLSDFLyQ�PiV�DFWLYD�GHO�DOXPQR�
HQ�VX�SURSLR�SURFHVR�GH�DSUHQGL]DMH�

x (VWLPXODQ�HO�HVStULWX�FUtWLFR�GH� ORV�DOXPQRV�DV��SDUD�TXH�DQDOLFHQ�\�UHIOH[LRQHQ�VREUH�ODV�
HVWUDWHJLDV�PRWULFHV� HPSOHDGDV�� SDUD� UHVROYHU� FDGD� XQD� GH� ODV� VLWXDFLRQHV� TXH� VH� OH� SODQWHDQ��
EXVFDQGR�OR�PiV�VLJQLILFDWLYR�GH�FDGD�XQD�

/D�FRHGXFDFLyQ��OD�FRRSHUDFLyQ��OD�LQWHUDFFLyQ�SURIHVRU�DOXPQR��OD�UHFUHDFLyQ�\�HO�GLVIUXWH VRQ�DVSHFWRV�
EiVLFRV�SDUD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�LQWHOHFWXDOHV�GHVGH�OD�SUiFWLFD�PRWUL]��UHFRQGXFLHQGR�OD�

FRPSHWLWLYLGDG�GHQWUR�GH�XQ�FRQWH[WR�HGXFDWLYR�\�O~GLFR�
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�9HU�ViEDQD�FRQ�REMHWLYRV��FRQWHQLGRV��FULWHULRV�GH�HYDOXDFLyQ��HWF��

120%5(�'(�/$�8�'������3HTXH9ROH\�
/RV� FRQWHQLGRV� GH� HVWD� 8�'�� SHUPLWHQ� DEDUFDU� FRQWHQLGRV� TXH� OH� VRQ� SURSLRV� D� OD� (GXFDFLyQ�

)tVLFD�HQ� OD�HWDSD�GH�3ULPDULD��&RQFUHWDPHQWH��GRV�VRQ� ORV�EORTXH�V�GH�FRQWHQLGRV�IXQGDPHQWDOHV�TXH�
WUDWDUHPRV�FRQ�HVWD�8�'��

���(O�FXHUSR��+DELOLGDGHV�\�GHVWUH]DV�
���/RV�MXHJRV�

$�PHGLGD�TXH�YD\DPRV�DYDQ]DQGR�HQ�OD�8�'���HO�DOXPQR�LUi�GHVFXEULHQGR�HO�YROHLERO��MXJDQGR��\�
D�SDUWLU�GH�HVDV�DFWLYLGDGHV� MXJDGDV��FRPHQ]DUi�D�SURIXQGL]DU�HQ�HO�FRQRFLPLHQWR�GH�HVWH�GHSRUWH��D�
QLYHO�WHyULFR�\�D�QLYHO�SUiFWLFR�

/D�PRWLYDFLyQ�LQWUtQVHFD�GH�ORV�DOXPQRV�DV�HV�IXQGDPHQWDO�SDUD�FRQVHJXLU�HO�p[LWR�HQ�FXDOTXLHU�
DSUHQGL]DMH� ItVLFR�PRWUL]�� (O�DOXPQR�HQFXHQWUD�HVD�PRWLYDFLyQ�HQ�HO�SURSLR� MXHJR��SXHVWR�TXH�GHVGH� OD�
SULPHUD�VHVLyQ�HVWDUi��MXJDQGR���OR�TXH�OH�PDQWHQGUi�PiV�UHFHSWLYR�D�OD�KRUD�GH�UHFLELU�ODV�SURSXHVWDV�\�
FRUUHFFLRQHV�GHO�SURIHVRU�
$/80126�$6�$�/26�48(�9$�',5,*,'$��7HUFHU�&LFOR�GH�3ULPDULD�����\����&XUVR������²���\�������DxRV�

(V�XQD�HGDG�HQ�OD�TXH�HO�DOXPQR�GLVSRQH�GH�FLHUWD�KDELOLGDG�PRWUL]�TXH�OH�YD�D�SHUPLWLU�PDQHMDU�HO�EDOyQ�HQ� VLWXDFLRQHV� MXJDGDV� FRQ� OD� GHVWUH]D� VXILFLHQWHV� FRPR� SDUD� SRGHU�PDQWHQHUOR� HQ� MXHJR�� (O� SURIHVRU� VHUi� HO�HQFDUJDGR�GH�UHDOL]DU�ODV�DGDSWDFLRQHV�FXUULFXODUHV�HQ�IXQFLyQ�GH�ORV�GLIHUHQWHV�QLYHOHV�GH�KDELOLGDG�PRWUL]�GH�VXV�DOXPQRV�\�HO�WLSR�GH�DOXPQRV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��TXH�WHQJD�HQ�VX�DXOD��SDUD�TXH�WDPELpQ�SURJUHVHQ�HQ�HO�FRQWH[WR�GH�OD�8�'�
1��'(�6(6,21(6�����

(O� Q~PHUR� GH� VHVLRQHV� GLVHxDGDV� HV� GH� ��� (VWiQ�SODQWHDGDV� FRQ�XQD� FODUD� SURJUHVLyQ� HQ� ORV� WLSRV� GH�MXHJRV�\�DFWLYLGDGHV�SODQWHDGRV��TXH�VH�SXHGH�DSUHFLDU�HQ�FDGD�VHVLyQ��SXHVWR�TXH�HQ�FDGD�XQD�VH� LQWURGXFHQ�QXHYRV� FRQFHSWRV� TXH� FRPSOHPHQWDQ� D� ORV� DQWHULRUHV�� &RPR� \D� KHPRV� SODQWHDGR� XQR� GH� ORV� REMHWLYRV�IXQGDPHQWDOHV� HV� TXH� ORV� FKLFRV� WHQJDQ� XQ� DFHUFDPLHQWR�PRWLYDQWH� DO� YROHLERO� \� TXH� GHVFXEUDQ� HVWH� GHSRUWH�MXJiQGROR�� /yJLFDPHQWH�� OD� PHWRGRORJtD� SURSXHVWD� QR� SUHWHQGH� TXH� ORV� DOXPQRV�DV� WHUPLQHQ� OD� 8�'�� MXJDQGR�SHUIHFWDPHQWH�DO�0LQLYROH\��SXHV�VRPRV�FRQVFLHQWHV�GH�TXH�HO�SURFHVR�GH�DSUHQGL]DMH�GHSRUWLYR�KD�GH�VHU�PiV�OHQWR�\�ULJXURVR��6LQ�HPEDUJR��VL�TXH�SHUPLWLPRV�TXH�HO�QLxR�H[SHULPHQWH�OR�TXH�HV�MXJDU�DO�9ROHLERO��DO�WLHPSR�TXH� OH� RIUHFHPRV�XQD� DOWHUQDWLYD�PiV�GH� SUiFWLFD� GHSRUWLYD�HQ� KRUDULRV� H[WUDHVFRODUHV�� \D� VHD� FRQ� ORV�DPLJRV�RFXSDQGR�VX�2FLR�\�7LHPSR�/LEUH�R�HQ�DOJ~Q�HTXLSR�GH�VX�EDUULR�

$&7,9,'$'(6�'(�/$�3$57(�,1,&,$/�
6RQ� DFWLYLGDGHV� EDVDGDV� HQ MXHJRV� PRGLILFDGRV GH� FDQFKD� GLYLGLGD� HQ� ORV� TXH�� GH� IRUPD�

SURJUHVLYD�� VH� YDQ� WUDWDQGR� FRQFHSWRV� WpFQLFR�WiFWLFRV� EiVLFRV� WUDQVIHULEOHV� DO� YROHLERO�� *ROSHRV��
GHVSOD]DPLHQWRV�� RFXSDFLyQ� GH� HVSDFLRV�� REVHUYDFLyQ� GH� HVSDFLRV� HQ� HO� FDPSR� FRQWUDULR�� OHFWXUD� \�
FiOFXOR�GH�WUD\HFWRULDV�\�GLVWDQFLDV�GHO�EDOyQ��FRODERUDFLyQ�FRQ�ORV�FRPSDxHURV SDUD�SDVDU�HO�EDOyQ�DO�
FDPSR�FRQWUDULR����\�TXH�D�FRQWLQXDFLyQ�GHVFULELPRV�EUHYHPHQWH��
�%DORQHV� &DOLHQWHV���'RV� HTXLSRV� GHO�PLVPR� Q~PHUR� GH� SDUWLFLSDQWHV� VH� FRORFDQ� D� FDGD� ODGR� GH� XQ�
FDPSR�GLYLGLGR�SRU�XQD� UHG��&DGD�HTXLSR�WLHQH�HO�PLVPR�Q��GH�EDORQHV�HQ�VX�FDPSR��TXH�WLHQH�TXH�
ODQ]DU�SRU�HQFLPD�GH�OD�UHG�D�SDUWLU�GHO�PRPHQWR�HQ�HO�TXH�HO�SURIHVRU�OR�LQGLTXH��*DQD�HO�HTXLSR�TXH�
WLHQH�PHQRV�EDORQHV�HQ�VX�FDPSR�FXDQGR�HO�SURIHVRU�GH�OD�VHxDO�GH�SDUDU�HO�MXHJR�

9DULDQWHV�
R ´%DORQHV�FDOLHQWHV�FRRSHUDWLYRVµ� $QWHV�GH�ODQ]DU�HO�EDOyQ�DO�FDPSR�FRQWUDULR�KD\�TXH�

SDViUVHOR�D�XQ�FRPSDxHUR�D��3RGHPRV�SURSRQHU���SDVH����SDVHV����SDVHV��HWF����\�VH�SXHGHQ�
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SURSRQHU�QRUPDV�FRPR��HV�REOLJDWRULR�FRJHU�HO�EDOyQ�DQWHV�GH�SDVDUOR�VLQ�TXH�VH�FDLJD�\�VL�
QR�VH�KDFH��HVH�EDOyQ�QR�VH�SXHGH�MXJDU��VH�SXHGH�FRJHU�GHVSXpV�GH�XQ�ERWH��HWF��HWF�

R �%DORQHV� PX\� FDOLHQWHV�� $KRUD� QR� VH� SXHGHQ� ODQ]DU� ORV� EDORQHV�� KD\� TXH� SDVDUORV� R�
GHYROYHUORV� DO� FDPSR FRQWUDULR� JROSHiQGRORV�� 3XHGH� KDEHU� FRQWURO� SUHYLR� �DXWRSDVHV��� SHUR�
VLHPSUH� JROSHDQGR�� QXQFD� FRJLHQGR� \� ODQ]DQGR�� 6H� SXHGHQ� JROSHDU� FRPR� VH� TXLHUD� GH�
FLQWXUD�SDUD�DUULED�

R �6DFD� %DORQHVµ� &DGD� DOXPQR� WLHQH� TXH� HQYLDU� HO� EDOyQ� DO� FDPSR� FRQWUDULR� FRQ� XQ�
VDTXH� GH� DEDMR� R� GH� DUULED�� VHJ~Q� HO� HOHPHQWR� TXH� TXHUDPRV� GHVDUUROODU� \� VH� MXHJD� SRU�
WLHPSR��(Q�FDGD�HTXLSR�KD\�GRV�DOXPQRV�TXH�KDFHQ�GH� MXHFHV�\�FXHQWD� ORV� VDTXHV�TXH�QR�
SDVDQ�D�VX�FDPSR�R�YDQ�IXHUD�GHO�FDPSR�GH�MXHJR�PDUFDGR��*DQD�HO�HTXLSR�TXH�KD�PHWLGR�
PiV� EDORQHV� HQ� HO� FDPSR�FRQWUDULR� HQ� HO�PRPHQWR� TXH� HO� SURIHVRU� GH� OD� VHxDO� GH�SDUDU� HO�
MXHJR��(Q�FDGD�SDUWLGD��VH�FDPELDQ�ORV�MXHFHV��

�9ROH\�PDQR�� /RV�DOXPQRV�DV�VH�GLVWULEX\HQ�HQ�JUXSRV�GHO�PLVPR�Q~PHUR�GH�SDUWLFLSDQWHV�\�VH�FRORFDQ�D�
FDGD�ODGR�GH�OD�UHG�HQ�FDPSRV�GHOLPLWDGRV�DO�HIHFWR��&RPLHQ]DQ�SDViQGRVH�HO�EDOyQ�HQWUH�HOORV�FRPR�
HQ�EDORQPDQR�\�XQD�YH]�TXH�OR�KD\DQ�WRFDGR�WRGRV�ORV�PLHPEURV�GHO�HTXLSR��GHFLGHQ�HQ�TXH�PRPHQWR�
SDVDUOR�DO�FDPSR�FRQWUDULR��(O�TXH�WLHQH�HO�EDOyQ�QR�SXHGH�PRYHUVH��6H�GHOLPLWD�XQD�]RQD�FHUFDQD�D�OD�
UHG�GHVGH�OD�TXH�QR�VH�SXHGH�ODQ]DU�

9DULDQWHV�
R ´9ROH\� PDQR� FRQ� EORTXHRµ�� &RQ� ODV� PLVPDV� UHJODV� SHUR� DxDGLHQGR� TXH� FXDOTXLHUD�

SXHGH�VXELU�D�OD�UHG�SDUD�WUDWDU�GH�LQWHUFHSWDU�HO�EDOyQ�D�PRGR�GH�EORTXHR�
´,QGLDFD� 9ROH\µ�� /RV� DOXPQRV�DV� VH� GLVWULEX\HQ� HQ� JUXSRV� GHO� PLVPR� Q~PHUR� GH� SDUWLFLSDQWHV� \� VH�
FRORFDQ�D�FDGD�ODGR�GH�OD�UHG�HQ�FDPSRV�GHOLPLWDGRV�DO�HIHFWR��-XHJDQ�XQRV�´FRQµ�RWURV��HV�GHFLU��FRQ�
HO�REMHWLYR�GH�KDFHU�HO�PD\RU�Q~PHUR�GH�WRTXHV�VHJXLGRV�FRQ� OD� ,QGLDFD�VLQ�TXH�FDLJD�HQ�HO�VXHOR�GH�
QLQJ~Q�FDPSR��
´3OD\D�9ROH\µ��(VWH�MXHJR�WLHQH�P~OWLSOHV�YDULDQWHV��SXHVWR�TXH�VH�WUDWD�GH�KDFHU�ORV�MXHJRV�DQWHULRUPHQWH�
H[SOLFDGRV�FRQ�EDORQHV�GH�SOD\D�KLQFKDEOHV�
´7HQLV�9ROH\µ��/RV�DOXPQRV� VH�GLVWULEX\HQ�SRU�SDUHMDV�\� VH�FRORFDQ�XQR�D�FDGD� ODGR�GH� OD� UHG� VLWXDGD�
EDVWDQWH�DOWD��6H�WUDWD�GH�MXJDU�´FRQµ�\�´FRQWUDµ�HO�FRPSDxHUR�SHUR�SHUPLWLHQGR�VLHPSUH�XQ�ERWH�SUHYLR�
GHO�EDOyQ�
´)UHHV�EHH�9ROH\µ��-XHJRV�FRPR�ORV�H[SOLFDGRV�DQWHULRUPHQWH��SHUR�HQ�HVWH�FDVR�HO�PyYLO�VHUiQ�ORV�
IUHHV�EHHV��GLVFRV�YRODGRUHV��

/DV�SRVLELOLGDGHV�SDUD�GLVHxDU�MXHJRV�PRGLILFDGRV�SDUD�OD�SDUWH�SULQFLSDO�GH�ODV�VHVLRQHV�VRQ�PX\�
QXPHURVDV��/DV�YDULDQWHV�GH�FDGD�MXHJR�SXHGHQ�VHU�LQILQLWDV�\�QR�VyOR�SURSXHVWDV�SRU�HO�SURIHVRU��VLQR�SRU�
ORV�SURSLRV�DOXPQRV��TXH�SDUWLFLSDUiQ�DVt��GH�IRUPD�PiV�DFWLYD�HQ�VX�SURSLR�DSUHQGL]DMH��/RV�HVSDFLRV�GH�
ORV�TXH�GLVSRQHPRV�WDPELpQ�SXHGHQ�VHU� LQVSLUDGRUHV�GH�QXHYRV�MXHJRV��SDUHGHV�HQ�ODV�TXH�ORV�EDORQHV�
UHERWDQ��FDQDVWDV�TXH�SXHGHQ�VHU�XWLOL]DGDV�FRPR�REMHWLYRV��SRUWHUtDV�TXH�KDFHQ�ODV�IXQFLRQHV�GH�UHG��
HWF��

$&7,9,'$'(6�3$5$�/$�3$57(�35,1&,3$/
6RQ� HO� HMH� YHUWHEUDGRU� GH� OD� 8�'��� \� HVWiQ� EDVDGDV� HQ� VLWXDFLRQHV� MXJDGDV� FRRSHUDWLYDV� \�

FRPSHWLWLYDV�� PRGLILFDGDV� \� DGDSWDGDV� D� ORV� DOXPQRV�� \� SDUWLHQGR� GHO� VXSXHVWR� GH� TXH� ORV� DOXPQRV�
UHDOL]DQ�VX�SULPHU�FRQWDFWR�FRQ�HO�YROHLERO�

� ��FRQ���FRRSHUDWLYR��/RV�DOXPQRV�VH�VLW~DQ�SRU�SDUHMDV��XQR�D�FDGD�ODGR�GH�OD�UHG��\�FRODERUDQ�
HQWUH� Vt�� WUDWDQGR�GH�KDFHU�HO�PD\RU�Q~PHUR�GH� WRTXHV� �GH� OD� IRUPD�\�FRQ� ODV�QRUPDV�TXH� VH�
SURSRQJDQ�� VLQ� TXH� HO� EDOyQ�FDLJD�DO� VXHOR��&RQVLVWH�HQ�HQYLDU� HO� EDOyQ�DO� FRPSDxHUR�HQ� ODV�
PHMRUHV�FRQGLFLRQHV�SDUD�TXH�HVWH� OR�GHYXHOYD� WDPELpQ�HQ� ODV�PHMRUHV�FRQGLFLRQHV�SDUD�TXH�
KD\D�FRQWLQXLGDG�HQ�HO� MXHJR�� 6H�SHUVLJXH�HO�GHVDUUROOR�GHO�FRQWURO�GH�EDOyQ�HQ� IXQFLyQ�GH� OD�
DSUHFLDFLyQ� GH� GLIHUHQWHV� GLVWDQFLDV� \� WUD\HFWRULDV�� HVWLPXODQGR� ORV� GHVSOD]DPLHQWRV� DQWHUR�
SRVWHULRUHV�\�ODWHUDOHV��GHSHQGLHQGR�GH�ODV�GLPHQVLRQHV�GHO�FDPSR�HQ�HO�TXH�VH�MXHJD�

� ��[���FRPSHWLWLYR� /RV�DOXPQRV�VH�FRORFDQ�HQ�OD�PLVPD�GLVSRVLFLyQ�GHO���FRQ���SHUR�DKRUD��WUDWDQ�
GH�FRPSHWLU�FRQ�HO�REMHWLYR�GH�PDQGDU�HO�EDOyQ�HQ�ODV�FRQGLFLRQHV�PiV�GHVIDYRUDEOHV�SDUD�HO�
TXH�HVWi�DO�RWUR� ODGR�GH� OD�UHG��TXH� LQWHQWDUi�KDFHU� OR�PLVPR��(V�GHFLU��VH� MXHJDQ�SDUWLGRV�FRQ�
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SXQWXDFLyQ�� 6H�SHUVLJXH�XQD�HMHFXFLyQ� WpFQLFD�GH�PD\RU�FDOLGDG� �QR�YDOH�KDFHU�HO�SXQWR�GH�
FXDOTXLHU�IRUPD��DSOLFDGD�DO�FRQWH[WR�GH�MXHJR�\�HQ�IXQFLyQ�GH�ORV�TXH�KDFH�HO�FRQWUDULR�

� ��FRQ���PiV���FRRSHUDWLYR��/RV�DOXPQRV�VH�GLVWULEX\HQ�SRU�WUtRV��'RV�VH�FRORFDQ�XQR�D�FDGD�ODGR�
GH� OD� UHG�\�HO� WHUFHUR��PiV����KDFH�IXQFLRQHV�GH�FRORFDGRU�SDUD� ORV�GRV�FDPSRV��HV�GHFLU��GH�
IRUPD�DOWHUQDWLYD� SDVD� SRU�GHEDMR�GH� OD� UHG� \� FRODERUD�FRQ� ORV�GRV� ODGRV�SDUD�PDQWHQHU� HQ�
MXHJR� HO� EDOyQ� HO� PD\RU� WLHPSR� SRVLEOH�� 6H� SHUVLJXH� OD� FRQFLHQFLDFLyQ� GHO� DOXPQR� KDFLD� OD�
LPSRUWDQFLD� GH� LQWHQWDU� VLHPSUH� KDFHU� WUHV� WRTXHV�� DO� WLHPSR� TXH� VH� LQFRUSRUD� XQ� MXJDGRU�
FRPSDxHUR�FRQ�HO TXH�KD\�TXH�FRODERUDU�SDUD�KDFHU�ODV�MXJDGDV�

� ��[���PiV���FRPSHWLWLYR� /RV�DOXPQRV�VH�FRORFDQ�HQ�OD�PLVPD�GLVSRVLFLyQ�GHO���FRQ���PiV����SHUR�
DKRUD�OD�IXQFLyQ�GHO�MXJDGRU��PiV����HV�FRODERUDU�FRQ�ORV�GRV�ODGRV�SDUD�TXH�HVWRV�EXVTXHQ�ODV�
IRUPDV�GH�HQYLDU�HO�EDOyQ�DO�FDPSR�FRQWUDULR�HQ�ODV�SHRUHV�FRQGLFLRQHV�SDUD�GHYROYHUOR�R�SDUD�
TXH�WRTXH�HO�VXHOR�GHO�PLVPR��6H�SHUVLJXH�XQD�PD\RU�FDOLGDG�WpFQLFD�DSOLFDGD�D�OD�VLWXDFLyQ�GH�
MXHJR� �QR� VH� GHEHQ� HODERUDU� MXJDGDV� GH� FXDOTXLHU� IRUPD�� \� FRQRFHU� OD� LPSRUWDQFLD� GH� OD�
FRODERUDFLyQ� HQWUH� ORV� PLHPEURV� GHO� HTXLSR� LGHQWLILFDQGR� OD� FRORFDFLyQ� FRPR� XQ� SDVH� GH�
SUHSDUDFLyQ�GHO�DWDTXH�

� ��FRQ���FRRSHUDWLYR� /RV�DOXPQRV��HQ�JUXSRV�GH���� VH�VLW~DQ�GRV�D�FDGD� ODGR�GH� OD� UHG��$KRUD�
KD\�XQ�FRPSDxHUR� ILMR�FRQ�HO�TXH� WHQJR�TXH�FRODERUDU�SDUD�HODERUDU�XQD� MXJDGD��DO� WLHPSR�
TXH�FRODERUR�FRQ� ORV� RWURV�GRV� FRPSDxHURV�GHO� FDPSR�FRQWUDULR�SDUD�PDQWHQHU�HO�EDOyQ�HQ�
MXHJR� HO�Pi[LPR� WLHPSR� SRVLEOH�� 6H� SHUVLJXH� OD� FRUUHFWD� HODERUDFLyQ� GH� MXJDGDV�� VREUH� WRGR�
FXDQGR� VRQ� IUXWR� GH� XQD� EXHQD� FRPXQLFDFLyQ� HQWUH� ORV�PLHPEURV� GH� XQ�PLVPR� HTXLSR� \� HO�
GHVHPSHxR�HQ�GLIHUHQWHV�UROHV�GH�MXHJR�SDUD�FDGD�MXJDGD�

� ��[���FRPSHWLWLYR� /RV�DOXPQRV�VH�RUJDQL]DQ�LJXDO�TXH�HQ�HO���FRQ���SHUR�OD�H[LJHQFLD�WpFQLFD�HV�
PD\RU��SXHVWR�TXH�QR� VH�GHEH�SHUPLWLU�TXH� ODV� MXJDGDV� VH�FRQVWUX\DQ�GH�FXDOTXLHU� IRUPD�SRU�
SULPDU� HO� REMHWLYR� FRPSHWLWLYR� GH� JDQDU� D� FXDOTXLHU� SUHFLR�� $GHPiV�� HQ� IXQFLyQ� GHO� WLSR� GH�
FDPSR� HQ� HO� TXH� MXJXHPRV�� OD� GLVSRVLFLyQ� GH� ORV� MXJDGRUHV� VHUi� GLIHUHQWH� \� ODV� IXQFLRQHV� GH�
FDGD� XQR� VH� LUiQ� GLYHUVLILFDQGR�� 6H� SHUVLJXH� OD� FRPXQLFDFLyQ� HQWUH� FRPSDxHURV� \� OD�
REVHUYDFLyQ�GHO�FDPSR�FRQWUDULR�\�HO�HTXLSR�DGYHUVDULR�

� ��FRQ���PiV���FRRSHUDWLYR� 2UJDQL]DFLyQ�FRPR�HO���FRQ����\�HO�MXJDGRU�´PiV��µ�KDFH�IXQFLRQHV�
GH�FRORFDGRU�SDUD�ORV�GRV�FDPSRV��HV�GHFLU��GH�IRUPD�DOWHUQDWLYD�SDVD�SRU�GHEDMR�GH�OD�UHG�\�
FRODERUD�FRQ�ORV�GRV�ODGRV�SDUD�PDQWHQHU�HQ�MXHJR�HO�EDOyQ�HO�PD\RU�WLHPSR�SRVLEOH��$KRUD�\D�
SDUWLFLSDQ��� MXJDGRUHV�HQ� OD�HODERUDFLyQ�GH� ODV� MXJDGDV��FRQ� WRGR� OR�TXH�HOOR� VXSRQH�SDUD�HO�
GHVDUUROOR� GHO� SHQVDPLHQWR� WiFWLFR� GH� ORV� DOXPQRV�DV� TXH� REVHUYDQ� FRPR�� FDGD� YH]�� H[LVWH�
PD\RU�Q~PHUR�GH�SHUVRQDV�LPSOLFDGDV�HQ�OD�HODERUDFLyQ�GH�XQD�MXJDGD�

� ��[���PiV���FRPSHWLWLYR��2UJDQL]DFLyQ�LJXDO�TXH�HQ�HO���[�����\�HO�MXJDGRU�´PiV��µ�KDFH�IXQFLRQHV�
GH�FRORFDGRU�SDUD�ORV�GRV�FDPSRV��FRODERUDQGR�FRQ�ORV�GRV�HTXLSRV�TXH�FRPSLWHQ�HQWUH�Vt��FRQ�
HO�REMHWLYR� IXQGDPHQWDO�GH�FRQVHJXLU�HO�SXQWR��(O�´PiV��µ�GHEH�DVXPLU�TXH� MXHJD�SDUD� ORV�GRV�
HTXLSRV� \� VXV� FRPSDxHURV� GHEHQ� LQWHQWDU� IDFLOLWDU� VX� ODERU� OR�Pi[LPR� SRVLEOH�� GH� DKt� TXH� VH�
SHUVLJD�XQD�HMHFXFLyQ�WpFQLFD�GH�PD\RU�FDOLGDG�SDUD�FRQWURODU�PHMRU�HO�EDOyQ�

� ��FRQ���FRRSHUDWLYR� � 6HUi�OD�GLVSRVLFLyQ�ILQDO�PiV�KDELWXDO�SXHV�VH�WUDWD�GHO�IRUPDWR�HQ�HO�TXH�
YDQ�D�MXJDU�ODV�FRPSHWLFLRQHV�SURJUDPDGDV��

/RV� DOXPQRV�� HQ� JUXSRV� GH� ��� VH� VLW~DQ� WUHV� D� FDGD� ODGR� GH� OD� UHG�� $KRUD� KD\� GRV�
FRPSDxHURV� FRQ� ORV� TXH� KD\� TXH� FRODERUDU� SDUD� HODERUDU� XQD� MXJDGD�� DO� WLHPSR� TXH�
FRODERUR� FRQ� ORV� RWURV� WUHV� FRPSDxHURV� GHO� FDPSR� FRQWUDULR� SDUD� PDQWHQHU� HO� EDOyQ� HQ�
MXHJR�HO�Pi[LPR� WLHPSR�SRVLEOH��$XQTXH�KD\�PHQRV�HVSDFLR�TXH�FXEULU�SRU�FDGD� MXJDGRU��
FUHFHQ� ODV� LQWHUIHUHQFLDV� HQWUH� ORV� MXJDGRUHV� \� VH�HPSLH]DQ�D�GHILQLU� UHVSRQVDELOLGDGHV�PiV�
HVSHFtILFDV� HQ�FDGD� MXJDGD��GRQGH� OD�FRPXQLFDFLyQ� VHUi� LPSRUWDQWtVLPD��DIHFWDQGR�D� ODV�
SRVLELOLGDGHV� WiFWLFDV� HQ� OD� HODERUDFLyQ� GH� FDGD� MXJDGD� \� HQ� HO� HVWDEOHFLPLHQWR� GH� ORV�
GLIHUHQWHV�VLVWHPDV�RIHQVLYRV�\�GHIHQVLYRV�

� �� [� �� FRPSHWLWLYR� &RQ� OD�PLVPD�RUJDQL]DFLyQ� GHO� �� FRQ� ��� ORV�GRV� HTXLSRV� FRPSLWHQ�HQWUH� Vt��
WUDWDQGR�GH� HODERUDU� MXJDGDV� VLHPSUH� GH� WUHV� WRTXHV�� LQWHQWDQGR�TXH� WRGRV� ORV� FRPSRQHQWHV�
SDUWLFLSHQ�HQ�WRGDV�ODV�MXJDGDV�\�TXH�HO�FRQWUDULR�QR�SXHGD�GHYROYHU�HO�EDOyQ��&UHFH�HO�Q~PHUR�
\�WLSR�GH�UHODFLRQHV�HQWUH� ORV� MXJDGRUHV�\� ODV�SRVLELOLGDGHV�WiFWLFDV�WDPELpQ��$KRUD�KD\�TXH�VHU�
PiV�SUHFLVR�HQ�FDGD�DFFLyQ�\�HV�PiV�GLItFLO�FRQVHJXLU�HO�SXQWR�
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(Q� WRGDV� ODV�DFWLYLGDGHV�SURSXHVWDV��VH�GHEHQ�PDQHMDU�GLIHUHQWHV�YDULDEOHV�\�DGDSWDFLRQHV�TXH�VH�KDQ�SURSXHVWR�DQWHULRUPHQWH�\�TXH�D�PRGR�GH�UHVXPHQ�SRGUtDQ�VHU�
� 7DPDxR�GH�ORV�FDPSRV��LQIOX\HQ�HQ�ODV�SRVLFLRQHV�HQ�HO�FDPSR�\�HQ�HO�WLSR�GH�GHVSOD]DPLHQWRV�D�

GHVDUUROODU�
� $OWXUD�GH�ODV�UHGHV��LQIOX\H�HQ�OD�FRQWLQXLGDG�GHO�MXHJR�\�HQ�OD�PRWLYDFLyQ�GHO�DOXPQDGR�
� 1RUPDV� HVSHFtILFDV� \�R� DGDSWDGDV�� WLSRV� GH� WRTXHV� D� UHDOL]DU�� RUGHQ� HQ� ORV� WLSRV� GH� WRTXHV��

VLVWHPDV�GH�SXQWXDFLyQ�HVSHFtILFRV��SHUPLWLU�ERWHV�SUHYLRV��PD\RUHV�DFRPSDxDPLHQWRV���
� 7RGDV�DTXHOODV�HVWUDWHJLDV�\�DGDSWDFLRQHV�TXH�HO�SURIHVRU�FRQVLGHUH�RSRUWXQDV�SDUD�IDYRUHFHU�OD�

FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SURSXHVWRV�
&RPR� SRGHPRV� REVHUYDU�� WRGDV� ODV� DFWLYLGDGHV� EXVFDQ� TXH� HO� DOXPQR�� VH� KDELW~H� D� WRPDU�

GHFLVLRQHV� SDUD� UHVROYHU� ORV� SUREOHPDV�PRWULFHV� TXH� OH� VXUJHQ�GH� ODV� SURSLDV� VLWXDFLRQHV� GH� MXHJR�� /D�
GLVWULEXFLyQ� GHO� HVSDFLR� GH� MXHJR�� ORV� GHVSOD]DPLHQWRV� SUHYLRV� DO� FRQWDFWR� FRQ� HO� EDOyQ�� HO� SURSLR�
FRQWDFWR�FRQ�HO�EDOyQ��OD�REVHUYDFLyQ�GH�OD�SRVLFLyQ�GHO�TXH�HVWi�HQ�HO�RWUR�FDPSR��OD�REVHUYDFLyQ�GH�
HVSDFLRV�OLEUHV�HQ�HO�FDPSR�FRQWUDULR��OD�OHFWXUD�GH�LQILQLWDV�WUD\HFWRULDV�\�GLVWDQFLDV�\�VX�FiOFXOR��HWF��HWF��
VRQ�DVSHFWRV� IXQGDPHQWDOHV�TXH� VH�HVWiQ�GHVDUUROODQGR�FRQVWDQWHPHQWH�HQ� WRGDV� \�FDGD�XQD�GH� ODV�
VLWXDFLRQHV� MXJDGDV� TXH� VH� SURSRQHQ� \� TXH�� GH� IRUPD� SURJUHVLYD�� YDQ� HYROXFLRQDQGR� HQ� GLILFXOWDG� \�
FRPSOHMLGDG��

$&7,9,'$'(6�'(�/$�3$57(�),1$/�
(VWiQ� EDVDGDV� HQ MXHJRV� DOWHUQDWLYRV� \�PRGLILFDGRV�� FRQ�PDWHULDOHV� WDPELpQ� DOWHUQDWLYRV� \� HQ�

JUDQGHV�JUXSRV��FX\D�LQWHQVLGDG�HV�EDVWDQWH�PHQRU��SHUPLWLHQGR�DVt�XQD�YXHOWD�D�OD�FDOPD�SURJUHVLYD�\�
TXH�D�FRQWLQXDFLyQ�GHVFULELPRV�EUHYHPHQWH�
´3OD\D�9ROH\�VHQWDGRVµ� 7RGRV�VH�VLHQWDQ�HQ�XQD�]RQD�HQ�OD�TXH�QR�KD\D�UHG�\�FRQ�XQR�R�YDULRV�EDORQHV�
GH� SOD\D� KLQFKDEOHV� �JUDQGHV�� MXHJDQ� D� LQWHQWDU� PDQWHQHU� HO� EDOyQ�ORV� EDORQHV� HQ� HO� DLUH� HO� PD\RU�
WLHPSR�SRVLEOH��VLQ�OHYDQWDUVH��FRQ�GLIHUHQWHV�WLSRV�GH�JROSHRV�

9DULDQWHV�
R ´*ORER�9ROH\µ��(O�PLVPR�MXHJR�FRQ�JORERV�
R ´(VSXPD�9ROH\µ��(O�PLVPR�MXHJR�FRQ�EDORQHV�GH�HVSXPD�
R ´'DGR� 9ROH\µ�� &RQ� GDGRV� GH� JRPD� HVSXPD�� ORV� FXDOHV� D� SHVDU� GH� VHU� FXDGUDGRV�

SHUPLWHQ�VHU�JROSHDGRV�\�PDQHMDGRV�FRPR�EDORQHV��HO�JUXSR�LQWHQWD�PDQWHQHUOR�HQ�HO�
DLUH�VLQ�TXH�FDLJD�DO�VXHOR�\�FXDQGR�HVWH�FDH��VH�FRQWDELOL]DQ�ORV�SXQWRV�TXH�PDUTXH�HO�
GDGR��6H�MXHJD�D�FRQVHJXLU�HO�PtQLPR�Q~PHUR�GH�SXQWRV�SRVLEOH�HQWUH�WRGD�OD�FODVH�

´6DTXH�SXQWHUtDµ�� 7RGRV� ORV� DOXPQRV� VH� VLW~DQ� D� DPERV� ODGRV� GH� OD� UHG�� 'HEHQ� UHDOL]DU� XQ� VDTXH� GH�
DEDMR�R�GH�DUULED��\�GHVSXpV�LUVH�DQGDQGR�OHQWDPHQWH DO�FDPSR�FRQWUDULR�SDUD�YROYHU�D�VDFDU��+D\�TXH�
VDFDU�LQWHQWDQGR�DFHUWDU�HQ�DOJXQR�GH�ORV�FRPSDxHURV�TXH�YLHQH�DQGDQGR�SRU�HO�FDPSR�FRQWUDULR��

(Q� DOJXQDV� RFDVLRQHV� VH� SDVD� GLUHFWDPHQWH� D� OD� SXHVWD� HQ� FRP~Q�� FXDQGR� HVWD� UHVXOWD�
UHDOPHQWH� LPSRUWDQWH� SDUD� UHIRU]DU� ORV� DSUHQGL]DMHV GH� ORV� DOXPQRV�� (Q� HVWDV� SXHVWDV� HQ� FRP~Q� VH�
UHFXHUGD� OR� PiV� LPSRUWDQWH� GH� FDGD� VHVLyQ�� VH� SLGH� OD� RSLQLyQ� GH� ORV� DOXPQRV� \� VH� OH� SUHJXQWD�
GLUHFWDPHQWH� VREUH� OR� TXH� KDQ� DSUHQGLGR�� /RV� DOXPQRV� DSRUWDQ� VXV� LGHDV�� SODQWHDQ� DOWHUQDWLYDV��
SURIXQGL]DQ�HQ�HO�GHVDUUROOR�GH�DFWLWXGHV�� UHVXHOYHQ�VXV�GXGDV�\� UHIOH[LRQDQ�SDUD� OXHJR�SODVPDUOR�HQ�VX�
&XDGHUQR�GH�&DPSR�

0(72'2/2*,$��
(O�HQFDUJDGR�GH�SURSRQHU�ODV�VLWXDFLRQHV�GH�MXHJR��VREUH�WRGR�HQ�ODV�SULPHUDV�VHVLRQHV��KD�GH�VHU�

HO�SURIHVRU��TXH�DSOLFDUi�ODV�QRUPDV�\ PRGLILFDFLRQHV�TXH�FRQVLGHUH�DGHFXDGR�SDUD�FDGD�PRPHQWR��
&DGD� VHVLyQ�FRPLHQ]D�FRQ�XQD� UHXQLyQ�SUHYLD�HQ� OD�TXH�HO� SURIHVRU� UHFXHUGD�EUHYHPHQWH� OR�

WUDEDMDGR�HQ�OD�VHVLyQ�DQWHULRU�\�FRPHQWD�OR�TXH�VH�YD�D�KDFHU�HVH�GtD��
3$57(�,1,&,$/�
6H�GHVDUUROODUiQ�ODV�DFWLYLGDGHV�SURSXHVWDV�DQWHULRUPHQWH��$EDUFDQ�FRQWHQLGRV�EiVLFRV�HQ�IRUPD�

GH� MXHJRV� PRGLILFDGRV �SUHGHSRUWLYRV�� GH� FDQFKD� GLYLGLGD� HQ� ORV� TXH�� GH� IRUPD� SURJUHVLYD�� VH� YDQ�
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WUDWDQGR�FRQFHSWRV�EiVLFRV� WUDQVIHULEOHV�DO�0LQLYROH\�� (O�SURIHVRU� VHUi�HO�HQFDUJDGR�GH�KDFHU�YHU�D� ORV�
DOXPQRV�OD�UHODFLyQ�GH�FDGD�MXHJR�FRQ�HO�9ROHLERO��SDUD�TXH�SXHGDQ�HVWDEOHFHU�HVDV�WUDQVIHUHQFLDV�

3$57(�35,1&,3$/�
'HEH� FRPHQ]DU� FRQ� XQD� EUHYH� LQWURGXFFLyQ� GHO� SURIHVRU� VREUH� HO� WHPD� IXQGDPHQWDO� GH� OD�

VHVLyQ�� &XDQGR� VH� SUHWHQGH� WUDWDU� HQ� OD� VHVLyQ� DOJ~Q� HOHPHQWR� WpFQLFR�� HO� SURIHVRU� LQWURGXFH� D� ORV�
DOXPQRV�HQ�HO�JHVWR�FRQ�XQD�EUHYH�H[SOLFDFLyQ�GH�ORV�DVSHFWRV�IXQGDPHQWDOHV�SDUD�VX�HMHFXFLyQ��TXH�
ORV�DOXPQRV�GHEHUiQ�SRQHU�HQ�SUiFWLFD�GXUDQWH� ODV�DFWLYLGDGHV� MXJDGDV�� ,JXDOPHQWH� GHEH�H[SOLFDU�GH�
IRUPD�FODUD�HQ�TXH�FRQVLVWHQ�ODV�DFWLYLGDGHV�SURSXHVWDV���HO���FRQ����HO���[����PiV����HWF���HWF�

(Q� ORV� MXHJRV�GH�FDUiFWHU�FRRSHUDWLYR HO�REMHWLYR� IXQGDPHQWDO�HV�PDQWHQHU�HO�EDOyQ�HQ� MXHJR��
SRU� OR� TXH� QR� VH� SUHVWDUi� GHPDVLDGD� DWHQFLyQ� D� OD� FRUUHFFLyQ� WpFQLFD�� \� VL� D� HVWLPXODU� OD�
H[SHULPHQWDFLyQ� GHO� DOXPQR�� \� HO� FHUFDPLHQWR� D� OD� DFWLYLGDG� GH� XQD� IRUPD� PiV� O~GLFD�� 3RGHPRV
SURSRQHU� D� ORV� DOXPQRV� GLIHUHQWHV� IRUPDV� GH� FRQWDFWDU� FRQ� HO� EDOyQ� SDUD� FRQVHJXLU� XQD� PD\RU�
FRQWLQXLGDG� HQ� HO� MXHJR�� DO� WLHPSR� TXH� VH� SHGLUi� VX� SDUWLFLSDFLyQ� HQ� OD� HODERUDFLyQ� GH� QRUPDV� \�
SURSXHVWDV� TXH� VXUMDQ� GH� VX� SURSLD� H[SHULHQFLD� HQ� HO� MXHJR� \� TXH� WDPELpQ� EXVTXHQ� XQD� PD\RU�
FRQWLQXLGDG�HQ�ODV�DFFLRQHV��'H�HVWD�IRUPD��HVWDUHPRV�IDFLOLWDQGR�HO�GHVDUUROOR�GHO�SHQVDPLHQWR WiFWLFR�
GH� ORV� DOXPQRV� D� WUDYpV� GH� XQD� WRPD� GH� GHFLVLRQHV� TXH� OH� SHUPLWDQ� UHVROYHU� SUREOHPDV�PRWULFHV� GH�
IRUPD�DXWyQRPD�\�VLJQLILFDWLYD�

6L�HPEDUJR��HQ�ODV VLWXDFLRQHV�GH�MXHJR�FRPSHWLWLYDV HO�SURIHVRU�VL�GHGLFDUi�XQ�PD\RU�HVIXHU]R�D�
FRUUHJLU�D�ORV�DOXPQRV�SDUD�TXH�HVWRV�UHDOLFHQ�ORV�JHVWRV�FRQ�XQD�PD\RU�FDOLGDG��'H�HVWD�IRUPD��HVWDPRV�
HYLWDQGR�TXH�HO�H[FHVR�GH�FRPSHWLWLYLGDG�GRPLQH� ODV�FRQGXFWDV�GH�ORV�DOXPQRV�SRU� LQWHQWDU�JDQDU�GH�
FXDOTXLHU� IRUPD�� VLQ� YDORUDU� OD� LPSRUWDQFLD� GH� HVIRU]DUVH� HQ� HMHFXWDU� ORV� JHVWRV� WpFQLFRV� GH� IRUPD�
FRUUHFWD��'HEHPRV�LQFXOFDU�D�ORV�QLxRV�OD�LGHD�GH�TXH�OD�YLFWRULD�HQ�XQD�FRPSHWLFLyQ�QR�VH�FRQVLJXH�D�
FXDOTXLHU� SUHFLR� \� WUDVJUHGLHQGR� ODV� QRUPDV�� VLQR� TXH� GHEHQ� HVIRU]DUVH� SRU� JDQDU� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�SDUD� WRGRV�� /D� VDWLVIDFFLyQ�GH�FRQVHJXLU� HO�SXQWR� UHVSHWDQGR� ODV�QRUPDV� \�PDQHMDQGR�HO�
EDOyQ�GH�OD�PHMRU�IRUPD�SRVLEOH�KD�GH�VHU�PD\RU�TXH�HO�VLPSOH�KHFKR�GH�JDQDU�\�KDFHU�PiV�SXQWRV�TXH�
HO�FRQWUDULR�GH�FXDOTXLHU�IRUPD�

3$577(�),1$/�
'XUDQWH�ORV�MXHJRV�GH�YXHOWD�D�OD�FDOPD��HO�SURIHVRU�SXHGH�DSURYHFKDU�SDUD�TXH�ORV�DOXPQRV�DV�

DSOLTXHQ�FRVDV�DSUHQGLGDV�GXUDQWH� OD�VHVLyQ�\�SDUD�IDYRUHFHU�DFWLWXGHV�GH�FRRSHUDFLyQ�\�DFHSWDFLyQ�
GHO�\�HQ�HO�JUXSR��

(Q�ODV�SXHVWDV�HQ�FRP~Q��HO�SURIHVRU�GHEH�LQWHQWDU�HVWLPXODU�D�ORV�DOXPQRV�SDUD�TXH�HVWRV�GHQ�VXV�
RSLQLRQHV��KDJDQ� VXV�SURSLDV� UHIOH[LRQHV�\� VDTXHQ� VXV�FRQFOXVLRQHV� VREUH� OR�TXH� VH�KD�KHFKR�HQ�FDGD�
VHVLyQ�

5(&85626�0$7(5,$/(6�
$SURYHFKDU� ODV�P~OWLSOHV�SRVLELOLGDGHV�TXH�RIUHFH�HO�PDWHULDO�GHO�GHSDUWDPHQWR�GH�(GXFDFLyQ�

)tVLFD�GHO FROHJLR����\D�TXH��HQ�SULQFLSLR��QR�HV�QHFHVDULR�XQ�PDWHULDO�HVSHFtILFR�\�VRILVWLFDGR�
� %DORQHV�GH�SOiVWLFR��JRPD�HVSXPD��FDXFKR��HWF��DGDSWDGRV�D� ODV�HGDGHV�GH� ORV�DOXPQRV�FRQ�

ORV�TXH�YDPRV�D�WUDEDMDU�
� 5HGHV��FXHUGDV��JRPDV�HOiVWLFDV��FLQWDV�VLQ�ILQ��UHGHV�GH�EiGPLQWRQ��HWF�
� /XJDUHV�GRQGH�SRGHU�DWDU�ODV�UHGHV�
� (VSDFLRV�GRQGH�SRGHU�KDELOLWDU�YDULRV�FDPSRV�D�OD�YH]�
� 7L]DV�SDUD�SRGHU�GHOLPLWDU�HVRV�FDPSRV�
� 0DWHULDOHV�DOWHUQDWLYRV��JORERV��EDORQHV�GH�SOD\D��LQGLDFDV���
� /LEURV�GH�FRQVXOWD��HMHPSOLILFDFLRQHV�GH 8�'���YLGHRV�GH�DSR\R��RSFLRQDO��

(9$/8$&,21��
(VWH�HV�XQ�DVSHFWR�TXH�GHSHQGH�PXFKR�GH�FDGD�SURIHVRU�\�GH�OR�TXH�FDGD�XQR�SHUVLJXH�FRQ�

VX�WUDEDMR�GLDULR��3DUD�HVWD�8�'��VH�SURSRQHQ�GLIHUHQWHV�IRUPDV�GH�HYDOXDFLyQ�
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¢48(�(9$/8$5"�
� &XPSOLPLHQWR�GH�ORV�REMHWLYRV�SODQWHDGRV�SDUD�OD�8�'�
� 'HVDUUROOR�GH�ORV�FRQWHQLGRV�FRQFHSWXDOHV��SURFHGLPHQWDOHV��\�DFWLWXGLQDOHV�SODQWHDGRV�SDUD�OD�

8�'��\�HO�SURJUHVR�GH�ORV�DOXPQRV�HQ�FDGD�XQR�GH�HOORV�
� $SOLFDFLyQ�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ�SURSXHVWRV�SDUD�OD�8�'�

¢&202�(9$/8$5"��
� $� WUDYpV� GH� OD� REVHUYDFLyQ� GLUHFWD� VREUH� ORV� DOXPQRV�� DFWLWXG�� PRWLYDFLyQ�� SDUWLFLSDFLyQ��

RUJDQL]DFLyQ��HWF���TXH�HO�SURIHVRU�UHJLVWUD�HQ�ODV�ILFKDV�GH�FDGD�DOXPQR�
� $� WUDYpV�GH� OD�REVHUYDFLyQ� VLVWHPiWLFD�� )LFKD�GH�REVHUYDFLyQ�SDUD�FDGD�DOXPQR�HQ� OD�TXH�HO�

SURIHVRU� YDORUD� WRGD� XQD� VHULH� GH� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV�
SODQWHDGRV�D�WUDYpV�GH�ORV�FRQWHQLGRV�GHVDUUROODGRV���9HU�ILFKD��

x /RV�QLYHOHV�SHUFHSWLYR�\�ItVLFR�PRWULFHV�GH�SDUWLGD�GH�QXHVWURV�DOXPQRV��TXH�VHUYLUiQ�GH�
UHIHUHQFLD�SDUD�UHDOL]DU�ODV�DGDSWDFLRQHV�TXH�FUHDPRV�FRQYHQLHQWHV��

x (O�DXPHQWR�HQ�HO�EDJDMH�\�OD�FRPSHWHQFLD�PRWUL]�GH�ORV�DOXPQRV��HQ�ORV�DVSHFWRV�TXH�VH�
FRQVLGHUHQ�PiV�LPSRUWDQWHV�SDUD�HVWD�8�'��

x /D�HYROXFLyQ�GHO�SHQVDPLHQWR�WiFWLFR�GH�ORV�DOXPQRV�HQ�VLWXDFLRQHV�GH�MXHJR��
x /D�HYROXFLyQ�WpFQLFD�HQ�ORV�HOHPHQWRV�IXQGDPHQWDOHV�

� $� WUDYpV� GH� OD� HODERUDFLyQ� GH� XQ� &XDGHUQR� GH� &DPSR� SRU� SDUWH� GH� ORV� DOXPQRV� TXH� VH�
UHFRJHUi�DO�ILQDO�GH�OD�DVLJQDWXUD�\�TXH�EiVLFDPHQWH�FRQWHQGUtD��

x %UHYH�GHVFULSFLyQ�GH�ODV DFWLYLGDGHV�UHDOL]DGDV�HQ�FDGD�VHVLyQ�
x 2SLQLyQ�\�UHIOH[LyQ�SHUVRQDO�VREUH�OR�DSUHQGLGR�\�YLYLGR�HQ�FDGD�VHVLyQ�
x 5HDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�SURSXHVWDV�SRU�HO�SURIHVRU�\�TXH�SHUVLJXHQ�OD�HYDOXDFLyQ�

FRQFHSWXDO�GHO�DOXPQR��$�FRQWLQXDFLyQ�VH�SURSRQHQ�GLYHUVDV�DFWLYLGDGHV�
x 9DORUDFLyQ�SHUVRQDO�FRQ�OR�TXH�PiV�\�OR�TXH�PHQRV�OHV�KD�JXVWDGR�GH�OD�PLVPD�\�VREUH�

TXH�FRVDV�OHV�KDEUtD�JXVWDGR�DSUHQGHU�PiV��
¢&8$1'2�(9$/8$5"

� $WHQGLHQGR� D� WRGR� OR� SURSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VH� GHGXFH� TXH� OyJLFDPHQWH��
UHDOL]DUHPRV�

x (YDOXDFLyQ�,QLFLDO��$O�SULQFLSLR�GH�OD�8�'�
x (YDOXDFLyQ�)RUPDWLYD��'XUDQWH�HO�SURFHVR�D�OR�ODUJR�GH�OD�8�'�
x (YDOXDFLyQ� )LQDO�� 5HFRJLHQGR� WRGD� OD� LQIRUPDFLyQ� \� ODV� ILFKDV� GH� REVHUYDFLyQ� \�

FRQWUDVWDQGR�FRQ�ORV�&XDGHUQRV�GH�&DPSR��

%,%/,2*5$)Ì$�Ô7,/�
� 'DPDV�� -�6�� \� -XOLiQ�� -�$�� �������� /D� HQVHxDQ]D� GHO� YROHLERO� HQ� ODV� HVFXHODV� GHSRUWLYDV� GH�

LQLFLDFLyQ��3URSXHVWD�SUiFWLFD�SDUD�HO�GHVDUUROOR�GHO�GHSRUWH�HVFRODU��0DGULG��*\PQRV�
� %RQQHIR\�� *�� /DKXSSH�� +�� \� 1p�� 5�� ������� (QVHxDU� YROHLERO� SDUD� MXJDU� HQ� HTXLSR�&ROHF�� (O�

GHSRUWH�HQ�HGDG�HVFRODU��%DUFHORQD��,1'(
� 6DQWRV�� -�$��� 9LFLDQD�� -� \� 'HOJDGR�� 0�$�� �������� 9ROHLERO�� &ROHFFLyQ� �/D� DFWLYLGDG� ItVLFD� \�

GHSRUWLYD�H[WUDHVFRODU�HQ�ORV�FHQWURV�HGXFDWLYRV���0DGULG��0(&�
� 0DLQHU��0����������,QLFLDFLyQ�DO�YROHLERO��=DUDJR]D��&(3,'
� $UDJyQ�� 3�� \� 5RGDGR�� 3�� ��������9ROHLERO��'HO� DSUHQGL]DMH�D� OD� FRPSHWLFLyQ��0DGULG��$�(�� 3LOD�

7HOHxD�
� *RQ]iOH]��&����������9ROHLERO�EiVLFR��0DGULG��$ODPEUD
� 0DUVHQDFK��-��\�'UXHQQH��)����������9ROHLERO��6HULH��(O�QLxR�\�OD�(GXFDFLyQ�)tVLFD���0DGULG��*\PQRV�
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6È%$1$�'(�/$�81,'$'�','È&7,&$
81,'$'�','$&7,&$�����3HTXHYROH\�� 1��'(�6(6,21(6����� 7HUFHU�FLFOR�GH�3ULPDULD������� ���FXUVR�������������²���DxRV�

2%-(7,926

� 'HVDUUROODU� ODV�KDELOLGDGHV�\�GHVWUH]DV�EiVLFDV��DVt�FRPR� ODV�FDSDFLGDGHV� ItVLFDV�EiVLFDV� UHODFLRQDGDV�FRQ�HO�0LQLYROH\��FRPR�DFWLYLGDG�GH� LQLFLDFLyQ�
GHSRUWLYD��PHMRUDQGR�ORV�PHFDQLVPRV�SHUFHSWLYRV�\�GH�HMHFXFLyQ�

� ,GHQWLILFDU�\�H[SHULPHQWDU�ODV�DFFLRQHV�WpFQLFDV�LQGLYLGXDOHV�HOHPHQWDOHV�GHO�0LQLYROH\��TXH�SHUPLWHQ�WHQHU�XQ�PD\RU�FRQWURO�VREUH�HO�EDOyQ�
� &RQRFHU�\�XWLOL]DU� ODV�HVWUDWHJLDV�FROHFWLYDV�EiVLFDV�SDUD� UHVROYHU� VLWXDFLRQHV� WiFWLFDV�GH� MXHJR�RIHQVLYR�\�GHIHQVLYR��SURJUHVDQGR�HQ� OD� UHVROXFLyQ�GH�

SUREOHPDV�PRWRUHV�PHGLDQWH�HO�FRQRFLPLHQWR�\�XVR�GH�HVWUDWHJLDV�DSOLFDGDV�DO�MXHJR GHO�0LQLYROH\�
� 5HDOL]DU�DFWLYLGDGHV�GH�FDOHQWDPLHQWR�HVSHFtILFR�UHODFLRQDGDV�FRQ�HO�0LQLYROH\�
� 'HVDUUROODU�DFWLWXGHV�SRVLWLYDV�KDFLD�OD�SUiFWLFD�GHO�0LQLYROH\��SDUWLFLSDQGR�DFWLYDPHQWH�HQ�ORV�MXHJRV�\�FRODERUDQGR�HQ�VX�RUJDQL]DFLyQ�\�GHVDUUROOR
� $FHSWDU�ODV�OLPLWDFLRQHV�\�SRVLELOLGDGHV�SURSLDV�\�GH�ORV�FRPSDxHURV��DVt�FRPR�ORV�KiELWRV�UHODFLRQDGRV�FRQ�XQD�EXHQD�FRQGXFWD�GHSRUWLYD�

&217(1,'26�
&21&(378$/(6

� &RQRFLPLHQWR�GH�ODV�UHJODV�EiVLFDV�GHO�0LQLYROH\�
� ,GHQWLILFDFLyQ�GH�ODV�+DELOLGDGHV�\�GHVWUH]DV�EiVLFDV�LPSOLFDGDV�HQ�HO�0LQLYROH\��GHVSOD]DPLHQWRV��VDOWRV��JLURV��ODQ]DPLHQWRV��JROSHRV���
� 'LIHUHQFLDFLyQ�GH�ODV�DFFLRQHV�WpFQLFDV�HQ�0LQLYROH\��VDTXH��UHFHSFLyQ��FRORFDFLyQ��UHPDWH��EORTXHR��GHIHQVD���\�VX�XWLOLGDG�HQ�HO�MXHJR�
� 5HFRQRFLPLHQWR�GH�ODV�LGHDV�WiFWLFDV�\�HVWUDWHJLDV�GH�MXHJR�HOHPHQWDOHV�GHO�0LQLYROH\��
� &RQRFLPLHQWR�GH�ODV�IRUPDV�GH�PDQLIHVWDUVH�HQ�HO�0LQLYROH\�ODV�FDSDFLGDGHV�ItVLFDV�EiVLFDV��UHVLVWHQFLD��IXHU]D��YHORFLGDG�\�IOH[LELOLGDG��

&217(1,'26�
352&(',�
0(17$/(6

� $SOLFDFLyQ�GH�ODV�UHJODV�EiVLFDV�GHO�0LQLYROH\��\�GH�DGDSWDFLRQHV�GH�ODV�PLVPDV�SDUD�IDFLOLWDU�\�PHMRUDU�HO�MXHJR�
� &RQVROLGDFLyQ�GH�ODV�KDELOLGDGHV�\�GHVWUH]DV�EiVLFDV�HQ�HO�FRQWH[WR�GH�MXHJR�\�SDUWLFXODULGDGHV�GHO�0LQLYROH\��HVSDFLRV�GH�MXHJR��UHG��WLSRV�GH�EDOyQ��

IRUPDV�GH�FRQWURODU�HO�EDOyQ��HWF���
� 'HVDUUROOR�GH�ODV�FDSDFLGDGHV�ItVLFDV�EiVLFDV�LPSOLFDGDV�HQ�HO�MXHJR�GHO�0LQLYROH\�
� 3XHVWD�HQ�SUiFWLFD�GH�ODV�WpFQLFDV�EiVLFDV�GHO�0LQLYROH\�DSOLFDGDV�DO�MXHJR�
� $SOLFDFLyQ�GH�ODV�LGHDV�WiFWLFDV�EiVLFDV�D�VLWXDFLRQHV�GH�MXHJR�UHDO�HQ�0LQLYROH\��GLVWULEXFLyQ�GHO�FDPSR�SURSLR�\�HVWUDWHJLDV�SDUD�FRQWURODU�HO�EDOyQ�TXH�

YLHQH�GHO�FDPSR�FRQWUDULR�\�HVWUDWHJLDV�SDUD�HQYLDU�HO�EDOyQ�DO�FDPSR�FRQWUDULR�\�HOHFFLyQ�GH�OD�PHMRU�WpFQLFD�SDUD�KDFHUOR�
� ([SHULPHQWDFLyQ�GH�GLIHUHQWHV�UROHV�GH�SDUWLFLSDFLyQ�GXUDQWH�HO�MXHJR��GHIHQVRU��DWDFDQWH��FRORFDGRU��VDFDGRU��iUELWUR��HWF�
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&217(1,'26�
$&,78',1$/(6

� $FHSWDFLyQ�GHO�QLYHO�GH�HMHFXFLyQ�PRWUL]�SURSLR�\�HO�GH� ORV�GHPiV�HQ� OD�SUiFWLFD�GHO�0LQLYROH\��GHVDUUROODQGR�XQ�DFWLWXG�DXWRFUtWLFD�\� UHVSHWDQGR� ORV�
GLIHUHQWHV�UROHV�GH�FDGD�SDUWLFLSDQWH�

� 5HVSHWR�D�ODV�QRUPDV�\�HO�UHJODPHQWR�GHO�0LQLYROH\��FRODERUDQGR�DFWLYDPHQWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�PLVPDV�
� 9DORUDFLyQ�SRVLWLYD�GH�OD�PHMRUD�SHUVRQDO�\�GH�ORV�GHPiV�SRU�HQFLPD�GHO�UHVXOWDGR�FRPSHWLWLYR��GHVDUUROODQGR�HVWUDWHJLDV�GH�FRRSHUDFLyQ�
� 3UHGLVSRVLFLyQ�D�OD�SUiFWLFD�GHO�0LQLYROH\��FRPR�IRUPD�SDUD�GHVDUUROODU�ODV�FDSDFLGDGHV�ItVLFR�PRWULFHV��\�FRPR�DFWLYLGDG�GHSRUWLYD�O~GLFD�GHQWUR�\�IXHUD�

GHO�HQWRUQR�HVFRODU�
� ,QWHUSUHWDFLyQ�GH� ORV� UHVXOWDGRV�GH� OD�FRPSHWLFLyQ��FRPR�IUXWR�GH� OD�DFHSWDFLyQ�GH� ODV� UHJODV�� OD�FRRSHUDFLyQ�\�HO� MXHJR� OLPSLR�HYLWDQGR�DFWLWXGHV�\�

FRQGXFWDV�QHJDWLYDV�KDFLD�FXDOTXLHUD�GH�ORV�LPSOLFDGRV�HQ�HO�MXHJR�
� $GTXLULU�KiELWRV�GHSRUWLYRV�DGHFXDGRV��KLJLHQH�SHUVRQDO��FDOHQWDPLHQWR��UHVSHWR�DO�PDWHULDO��DWHQFLyQ�D�ODV�LQGLFDFLRQHV��HWF���HWF�

81,'$'�','$&7,&$�����3HTXHYROH\�� 1��'(�6(6,21(6����� 7HUFHU�FLFOR�GH�3ULPDULD������� ���FXUVR�������������²���DxRV�

&5,7(5,26�
'(�

(9$/8$&,Ï1

� $GDSWDU�ODV�KDELOLGDGHV�\�GHVWUH]DV�EiVLFDV�DO�MXHJR�GHO�0LQLYROH\��HVSDFLRV�YDULDEOHV��H[LJHQFLDV�SHUFHSWLYDV��GH�WRPD�GH�GHFLVLyQ�\�GH�HMHFXFLyQ�
� ,GHQWLILFDU�ODV�FDSDFLGDGHV�ItVLFDV�EiVLFDV�LPSOLFDGDV�HQ�HO�0LQLYROH\�\�UHODFLRQDUODV�FRQ�HO�WLSR�GH�DFWLYLGDG�TXH�VH�GHVDUUROOD�GXUDQWH�HO�MXHJR�
� 5HDOL]DU� ODV�DFFLRQHV�WpFQLFR�WiFWLFDV�IXQGDPHQWDOHV�GHO�0LQLYROH\�\�DSOLFDUODV�D�VLWXDFLRQHV�UHDOHV�GH�MXHJR��VDFDU��UHFLELU��FRORFDU��UHPDWDU��EORTXHDU��

GHIHQGHU�
� &RORFDUVH�ELHQ�\�GLVWULEXLU�HO�HVSDFLR�FRUUHFWDPHQWH�SDUD�UHDOL]DU�GLIHUHQWHV�DFFLRQHV�WiFWLFDV�HQ�VLWXDFLRQHV�GH�MXHJR�UHDO�
� &RPXQLFDUVH� FRQ� ORV� FRPSDxHURV� SDUD�GHVDUUROODU� GLIHUHQWHV� WiFWLFDV� \�HVWUDWHJLDV�GH� MXHJR�� WDQWR�SDUD�FRQVHJXLU�TXH�HO�EDOyQ�FDLJD�HQ�HO� FDPSR�

FRQWUDULR�FRPR�SDUD�HYLWDU�TXH�FDLJD�HQ�HO�QXHVWUR�
� &RQRFHU�H�LGHQWLILFDU�ODV�UHJODV�GHO�0LQLYROH\��UHVSHWiQGRODV��
� 5HDOL]DU�ODV�DFWLYLGDGHV�SURSXHVWDV�SDUD�HO�&XDGHUQR�GH�&DPSR�GHO�DOXPQR�
� 0RVWUDU�DFWLWXGHV�\�KiELWRV�SRVLWLYRV�HQ�OD�SUiFWLFD�GH�ORV�GHSRUWHV�FROHFWLYRV�

7,326�'(�
$&7,9,'$'(6��
-8(*26�<�
(-(5&,&,26

,QLFLR�
0HWRGRORJtD�GH�XQ�FDOHQWDPLHQWR�DSOLFDGR�DO�0LQLYROH\�
-XHJRV�PRGLILFDGRV�GH�FDQFKD�GLYLGLGD�SDUD�ORV�FDOHQWDPLHQWRV���%DORQHV�FDOLHQWHV����7HQLV�YROH\����9ROH\�PDQR���³3OD\D�9ROH\´�³9ROH\�'DGR´��³,QGLDFD�9ROH\´HWF���HWF�
3DUWH�3ULQFLSDO�
6LWXDFLRQHV�MXJDGDV����FRQ���FRRSHUDWLYR����FRQWUD���FRPSHWLWLYR����FRQ���PiV���FRRSHUDWLYR����FRQWUD���PiV���FRPSHWLWLYR����FRQ�������FRQWUD������FRQ���PiV������FRQWUD�
��PiV������FRQ������FRQWUD����&RPSHWLFLRQHV�LQWHUQDV�UHJODGDV�HQ�IXQFLyQ�GH�ORV�REMHWLYRV�
)LQDO�
-XHJRV�GH�YXHOWD�D�OD�FDOPD�HQ�JUDQGHV�JUXSRV��9ROH\�SOD\D��9ROH\�)UHHV�EHH����3XHVWDV�HQ�FRP~Q��3HTXHxRV�GHEDWHV��

5(&85626
<

0(72'2�/2*,$�

0DWHULDO�\�UHFXUVRV�
%DORQHV�GH�SOiVWLFR��JRPD�HVSXPD�����5HGHV��FXHUGDV��JRPD�HOiVWLFD��FLQWD�VLQ�ILQ���7L]DV��HVSDFLRV�GRQGH�SRGHU�KDELOLWDU�YDULRV�FDPSRV D�OD�YH]��EDORQHV�LQFKDEOHV�GH�
SOD\D��IUHHV�EHHV��JORERV��LQGLDNDV��/LEURV�GH�YROHLERO�
0HWRGRORJtD�
%DVDGD�HQ�HO�MXHJR�\�HQ�VLWXDFLRQHV�MXJDGDV�JOREDOHV�D�SDUWLU�GH�ODV�FXDOHV�VH�KDUiQ�GLIHUHQWHV�SURSXHVWDV�HQ�ODV�TXH�DSOLFDU�ODV�GLVWLQWDV�WpFQLFDV�GHSR UWLYDV�\�FRQ�ODV�TXH�HO�DOXPQR�
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SRGUi�H[SHULPHQWDU�SDUD�PHMRUDU�VX�FRQWURO�GHO�EDOyQ�\�SRU�WDQWR�GHO�MXHJR�

(9$/8$&,21

$OXPQR��
¢48e"���&RQVHFXFLyQ�GH�REMHWLYRV�\�FULWHULRV�GH�HYDOXDFLyQ�
¢&Ð02"� ��2EVHUYDFLyQ�GLUHFWD��+RMDV�GH�REVHUYDFLyQ��'LDULR�GH�FDPSR��
3DUWLFLSDFLyQ�GHO�DOXPQDGR�
¢&8$1'2"���(YDOXDFLyQ�LQLFLDO��IRUPDWLYD�\�ILQDO�

3URJUDPD�
� 5HODFLyQ��\�DGHFXDFLyQ�GH�REMHWLYRV�FRQWHQLGRV�� WLSR�GH�DOXPQRV�
� 2SLQLRQHV��VHQVDFLRQHV��UHIOH[LRQHV����GH�ORV�DOXPQRV�
3URIHVRU��
� $FWLWXG��FRPSRUWDPLHQWR� PHWRGRORJtD��UHODFLyQ�FRQ�DOXPQRV��HWF�
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81,'$'�','È&7,&$� �3HTXHYROH\� 6(6,21�Q�����
2%-(7,926
� 2EVHUYDFLyQ�GH�ORV�QLYHOHV�GH�SDUWLGD�GH�ORV�DOXPQRV�DV�HQ�FXDQWR�D�
� 3HUFHSFLyQ�HVSDFLR�WHPSRUDO���FiOFXOR�GH�GLVWDQFLDV�\�WUD\HFWRULDV�
� &RRUGLQDFLyQ�yFXOR�PDQXDO�HQ�OD�PDQLSXODFLyQ�GHO�EDOyQ�
� +DELOLGDGHV�EiVLFDV��GHVSOD]DPLHQWRV��JROSHRV��VDOWRV�\�RULHQWDFLyQ�
GHO�FXHUSR�
� +DFHU�XQD�SULPHUD�WRPD�GH�FRQWDFWR�FRQ�HO�YROHLERO��GH�IRUPD�
EiVLFD�

0$7(5,$/
+RMD�GH�REVHUYDFLyQ��
%DORQHV��GH�SOiVWLFR��
JRPD�HVSXPD��� 5HG�
�FXHUGD��JRPD�HOiVWLFD���
7L]DV�SDUD�PDUFDU�ORV�
FDPSRV�

,1,&,2
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2���³%DORQHV�FDOLHQWHV´

3$57(�35,1&,3$/
�� ([SOLFDFLyQ�GH�ORV�IXQGDPHQWRV�EiVLFRV�SDUD�MXJDU���HO�SDVH�GH�GHGRV�

)DVH�GH�H[SORUDFLyQ� &RQ�XQ�EDOyQ�SRU�DOXPQR��SUDFWLFDU�GLIHUHQWHV�IRUPDV�GH�JROSHDU�\�FRQWURODU�
HO�EDOyQ��DJDUUDU�VROWDU��SDVHV�GH�GHGRV��SDVH�DQWHEUD]RV��JROSHR�FRQ�PDQR����

�� 3RU�SDUHMDV��XQR D�FDGD�ODGR�GH�OD�UHG�
3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�DODUJDGRV�TXH�VHD�SRVLEOH�
�GH��P�GH�DQFKR�[��P�GH�ODUJR�FRQ�OD�UHG��JRPD��FXHUGD��D�EDVWDQWH�DOWXUD�FRQ�XQD�EUHYH�
H[SOLFDFLyQ�GH�ORV�MXHJRV�GH���FRQ���\���[���

�� ��FRQ���FRRSHUDWLYR��¢4Xp�SDUHMD�HV�FDSD]�GH�PDQWHQHU�PiV�WLHPSR�HO�EDOyQ�HQ�MXHJR�
R�KDFHU�PiV�WRTXHV"
D� -XHJR�DJDUUDQGR�\�VROWDQGR�HO�EDOyQ�SRU�DUULED�\�SRU�DEDMR�
E� /R�PLVPR�SHUR�FRQ�XQR�R�GRV�DXWRSDVHV�DQWHV�GH�HQYLDU�DO�RWUR�FDPSR�
F� /R�PLVPR�SHUR�FRQ�ERWH�SUHYLR�GHO�EDOyQ�
G� /R�PLVPR�FRQ�SDVH�GH�GHGRV��SHUPLWLHQGR�XQ�OHYH�DFRPSDxDPLHQWR�

�� ��[���FRPSHWLWLYR��3DUWLGRV�D���SXQWRV
(Q�OD�PLVPD�GLVSRVLFLyQ�GH�ORV�MXHJRV�DQWHULRUHV��XWLOL]DQGR�HO�SDVH�GH�GHGRV�FRQ�OHYH�
DFRPSDxDPLHQWR�\�FRQ�DO�PHQRV�XQ�DXWRSDVH�DQWHV�GH�HQYLDU�DO�FDPSR�FRQWUDULR��,PSRUWDQWH�
UHVSHWDU�ODV�QRUPDV�GHO�MXHJR�SDUD�KDFHU�HO�SXQWR��(O�VDTXH�VH�KDFH�FRQ�WRTXH�GH�GHGRV�\�GLULJLGR�
DO�FRPSDxHUR��&XDQGR�DFDEDQ�VX�SDUWLGR��EXVFDQ�D�RWUR�FRPSDxHUR�D�FRQWUD�HO�TXH�MXJDU�RWUR�
SDUWLGR�

),1$/
3XHVWD�HQ�FRP~Q GLQDPL]DGD�SRU�HO�SURIHVRU�HQ�OD�TXH�VH�UHSDVDUi�OR�KHFKR�GXUDQWH�OD�VHVLyQ��6H�
HQWUHJDUi�PDWHULDO�D�ORV�DOXPQRV��UHJODPHQWR��ILFKDV�WpFQLFDV��SDUD�TXH�SXHGDQ�OHHUOR�\�DSUHQGHUOR�
SDUD�SUy[LPDV�FODVHV�

0(72'2/2*,$
2EVHUYDFLyQ�GHO�QLYHO�LQLFLDO�GH�ORV�DOXPQRV�DV��3DUWLFLSDFLyQ�DFWLYD�GXUDQWH�ODV�
H[SOLFDFLRQHV��'HVSXpV��REVHUYDGRU�H[WHUQR�VLQ�KDFHU�H[FHVLYDV�FRUUHFFLRQHV��
SHUPLWLHQGR�DVt�TXH�HVWRV�H[SHULPHQWHQ�SRU�VX�FXHQWD�

2%6(59$&,21(6

$QpFGRWDV��LQFLGHQWHV�HQ�OD�VHVLRQ��SRVLEOHV�UHIRUPXODFLRQHV�GH�DFWLYLGDGHV��
DFWLYLGDGHV�DOWHUQDWLYDV�TXH�VXUJHQ��SURSXHVWDV�TXH�QDFHQ�GH�ORV�DOXPQRV��
HVWUDWHJLDV�TXH�DSDUHFHQ�GHVSXpV�GH�KDEHU�OOHYDGR�D�OD�SUiFWLFD��DFWLYLGDGHV�
TXH�QR�IXQFLRQDQ��GLILFXOWDGHV�SDUD�FRQVHJXLU�ORV�REMHWLYRV�SURSXHVWRV��HWF��
HWF�



&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

81,'$'�','$&7,&$� �3HTXHYROH\� 6(6,21�Q�����
2%-(7,926�
� &RPSOHWDU�OD�REVHUYDFLyQ�VREUH�ORV�QLYHOHV�GH�SDUWLGD�GH�ORV�
DOXPQRV�DV�
� 3UDFWLFDU�WRTXHV�GH�GHGRV�\�DQWHEUD]RV�FRPR�HOHPHQWRV�EiVLFRV�GH�
FRQWURO�GHO�EDOyQ�
� ,QLFLDFLyQ�DO�MXHJR�FRQ���WRTXHV�
� 'HVDUUROODU�ORV�GHVSOD]DPLHQWRV�SUHYLRV�DO�FRQWDFWR�FRQ�HO�EDOyQ�

0$7(5,$/
+RMD�GH�REVHUYDFLyQ��
%DORQHV��GH�SOiVWLFR��JRPD�
HVSXPD��� 5HG��FXHUGD��
JRPD�HOiVWLFD��� 7L]DV��

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH�OR�TXH�VH�KL]R�HQ�OD�SULPHUD�VHVLyQ�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2����%DORQHV�FDOLHQWHV�FRRSHUDWLYRV��

3$57(�35,1&,3$/
�� ([SOLFDFLyQ�GH�ORV�IXQGDPHQWRV�EiVLFRV�SDUD�MXJDU���HO�SDVH�GH�DQWHEUD]RV�

)DVH� GH� H[SORUDFLyQ� &RQ� XQ� EDOyQ� SRU� DOXPQR�� SUDFWLFDQ� LQGLYLGXDOPHQWH� HVWUDWHJLDV� SDUD�
FRQWURODU�HO�EDOyQ�D�WUDYpV�GH�JROSHV�GH�DEDMR�FRQ�GLIHUHQWHV�VXSHUILFLHV�FRUSRUDOHV�

�� 3RU�SDUHMDV��XQR�D�FDGD�ODGR�GH�OD�UHG�
3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�DQFKRV�TXH�VHD�SRVLEOH� �GH�
�P�GH�DQFKR�[��P�GH�ODUJR��FRQ�OD�UHG��JRPD��FXHUGD��D�EDVWDQWH�DOWXUD�

�� ��FRQ���FRRSHUDWLYR��¢4Xp�SDUHMD�HV�FDSD]�GH�PDQWHQHU�PiV�WLHPSR�HO�EDOyQ�HQ�MXHJR�R�
KDFHU�PiV�WRTXHV"
D� -XHJR�FRQ�WRTXH�GH�DQWHEUD]RV�FRQ�ERWH�SUHYLR�GHO�EDOyQ�
E� /R�PLVPR�SHUR�FRQ�DXWRSDVH�GH�FRQWURO�GH�GHGRV�\�SDVH�GH�DQWHEUD]RV�
F� /R�PLVPR�LQWHUFDODQGR�SDVH�GH�GHGRV�\�DQWHEUD]RV��D�HOHFFLyQ�GHO�MXJDGRU�

�� 3RU�WUtRV����FRQ���PiV���FRRSHUDWLYR��6LHPSUH�WUHV�WRTXHV��%UHYH�H[SOLFDFLyQ�
(O�VHJXQGR�WRTXH�OR�GD�VLHPSUH�HO�MXJDGRU�³PiV��´��TXH�MXHJD�SDUD�ORV�GRV�HTXLSRV�SDVDQGR�SRU�
GHEDMR�GH�OD�UHG�HQ�FDGD�MXJDGD��/RV�WUHV�MXJDGRUHV�SDVDQ�SRU�HO�SXHVWR�GH�FRORFDFLyQ��PiV����
FDGD����FRORFDFLRQHV��(O�EDOyQ�VH�SRQH�HQ�MXHJR�FRQ�XQ�VDTXH�GH�GHGRV�IDFLOLWDGR�

),1$/
� -XHJR��³6DTXH�SXQWHUtD´�
� %UHYH�SXHVWD�HQ�FRP~Q�HQ�OD�TXH�HO�SURIHVRU�UHFXHUGD��FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��OR�
YLVWR�GXUDQWH�OD�VHVLyQ�

0(72'2/2*,$
(O�SURIHVRU�SDUWLFLSD�DFWLYDPHQWH��HVWDEOHFH�OD�SHUPLVLYLGDG�GH�ORV�WRTXHV��ODV�
YDULDFLRQHV�HQ�ODV�QRUPDV�GH�MXHJR��KDFH�SHTXHxDV�\�FRQFLVDV�FRUUHFFLRQHV�
\�R�SURSXHVWDV�FXDQGR�OR�FRQVLGHUH�QHFHVDULR��$O�PLVPR�WLHPSR�DSURYHFKDUi�
SDUD��D�WUDYpV�GH�XQD�REVHUYDFLyQ�SDUWLFLSDQWH��FRPSOHWDU�VX�HYDOXDFLyQ�LQLFLDO�
GH�ORV�QLYHOHV�GH�SDUWLGD�GH�VXV�DOXPQRV�

2%6(59$&,21(6
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�

2%-(7,926�
3UDFWLFDU�HO�SDVH�GH�DQWHEUD]RV�R�GH�GHGRV�HQWHQGLGR�FRPR�
UHFHSFLyQ�GHO�VDTXH�FRQWUDULR�
3UDFWLFDU�HO�SDVH�GH�GHGRV�HQWHQGLGR�FRPR�FRORFDFLyQ�SDUD�TXH�RWUR�
FRPSDxHUR�SDVH�HO�EDOyQ�DO�FDPSR�FRQWUDULR�
,GHQWLILFDU�ODV�UHODFLRQHV�GH�FRRSHUDFLyQ�TXH�VH�GDQ�DO�UHDOL]DU�XQD�
MXJDGD�GH���WRTXHV�

0$7(5,$/
%DORQHV��GH�SOiVWLFR��JRPD�
HVSXPD��� 5HG��FXHUGD��
JRPD�HOiVWLFD��� 7L]DV�±
%DORQHV�KLQFKDEOHV�GH�SOD\D

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH�OR�TXH�VH�KL]R�HQ�OD�VHVLyQ�DQWHULRU�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2����%DORQHV�PX\�FDOLHQWHV��

3$57(�35,1&,3$/
�� ([SOLFDFLyQ�GH�ORV�IXQGDPHQWRV�EiVLFRV�SDUD�MXJDU���HO�SDVH�GH�DQWHEUD]RV�UHFHSFLyQ�\�HO�SDVH�GH�

GHGRV�FRORFDFLyQ�
�� (Q�JUXSRV�GH����GRV�D�FDGD�ODGR�GH�OD�UHG�

3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�TXH�VHD�SRVLEOH��GH����P�GH�DQFKR�[�
���P�GH� ODUJR��FRQ� OD�UHG��JRPD��FXHUGD��D�EDVWDQWH�DOWXUD��%UHYH�H[SOLFDFLyQ�GH� ORV� MXHJRV���FRQ��\� ORV�
MXHJRV���[���

�� ��FRQ���FRRSHUDWLYR��¢4Xp�SDUHMD�HV�FDSD]�GH�PDQWHQHU�PiV�WLHPSR�HO�EDOyQ�HQ�MXHJR�R�KDFHU�PiV�
WRTXHV"
6H�DSOLFD�OD�SUHPLVD�IXQGDPHQWDO�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�
D� -XHJR�FRQ�WUHV�WRTXHV�VyOR�GH�GHGRV�SHUPLWLHQGR�OHYH�UHWHQFLyQ�
E� /R PLVPR�SHUR�FRQ�ERWH�SUHYLR�GHO�EDOyQ�
F� /R�PLVPR�LQWHUFDODQGR�SDVH�GH�GHGRV�\�DQWHEUD]RV��D�HOHFFLyQ�GHO�MXJDGRU�

(O�EDOyQ�VH�SRQH�VLHPSUH�HQ�MXHJR�FRQ�XQ�VDTXH�GH�GHGRV�IDFLOLWDGR
�� ��[���FRPSHWLWLYR��3DUWLGRV�D���SXQWRV��6LHPSUH�WUHV�WRTXHV�

(Q�OD�PLVPD�GLVSRVLFLyQ�GH�ORV�MXHJRV�DQWHULRUHV��XWLOL]DQGR�HO�SDVH�GH�GHGRV�\�DQWHEUD]RV�,PSRUWDQWH�
UHVSHWDU�ODV�QRUPDV�GHO�MXHJR�SDUD�KDFHU�HO�SXQWR��(O�VDTXH�VH�KDFH�FRQ�WRTXH�GH�GHGRV�\�GLULJLGR�DO�
FRPSDxHUR��&XDQGR�DFDEDQ�VX�SDUWLGR��EXVFDQ�RWUD�SDUHMD�FRQWUD�ODTXH�MXJDU�RWUR�SDUWLGR�(O�EDOyQ�VH�SRQH�
VLHPSUH�HQ�MXHJR�FRQ�XQ�WRTXH�GH�GHGRV�

),1$/
� -8(*2�'(�98(/7$�$�/$�&$/0$��
7RGRV�VH�VLHQWDQ�FRQ�XQR�R�YDULRV�EDORQHV�GH�SOD\D�KLQFKDEOHV��JUDQGHV��MXHJDQ�D�LQWHQWDU�PDQWHQHU�
HO�EDOyQ�HQ�HO�DLUH�HO�PD\RU�WLHPSR�SRVLEOH��VLQ�OHYDQWDUVH��FRQ�JROSHRV�GH�GHGRV�\�DQWHEUD]RV�
� %UHYH�SXHVWD�HQ�FRP~Q�HQ�OD�TXH�HO�SURIHVRU�UHFXHUGD��FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��OR�YLVWR�
GXUDQWH�OD�VHVLyQ�

0(72'2/2*,$

(Q�OD�IDVHV�GH�MXHJR�FRRSHUDWLYR�HO�SURIHVRU�IDYRUHFH�OD�H[SORUDFLyQ�GHO�DOXPQR�\�
SURSRQH�DOWHUQDWLYDV�FXDQGR�OR�FUHD�RSRUWXQR��(Q�ODV�IDVHV�GH�MXHJR�FRPSHWLWLYR��HO�
SURIHVRU�SUHVWDUi�PD\RU�DWHQFLyQ�D�OD�FRUUHFFLyQ�GH�ORV�HUURUHV�WpFQLFRV�PiV�
LPSRUWDQWHV�GXUDQWH�HO�GHVDUUROOR�GHO�SURSLR�MXHJR��EXVFDQGR�IRUPXODV�TXH�SUHPLHQ�OD�
FRUUHFWD�HODERUDFLyQ�GH�MXJDGDV��HYLWDQGR�TXH�ORV�SXQWRV�VH�FRQVLJDQ�GH�FXDOTXLHU�
IRUPD�

2%6(59$&,21(6
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� &RPSUREDU�OD�LPSRUWDQFLD�GH�OD�FRRSHUDFLyQ�SDUD�MXJDU�DO�
0LQLYROH\�

� 3UDFWLFDU�HO�VDTXH�GH�PDQR�EDMD�FRQWURODGR�
� ,QLFLDFLyQ�DO�MXHJR�FRQ���WRTXHV�GRQGH�SDUWLFLSDQ���MXJDGRUHV�
GLIHUHQWHV�

0$7(5,$/
%DORQHV��GH�SOiVWLFR��
JRPD�HVSXPD��� 5HG�
�FXHUGD��JRPD�HOiVWLFD���
7L]DV�± %DORQHV�
KLQFKDEOHV�GH�SOD\D

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH OR�TXH�VH�KL]R�HQ�OD�VHVLyQ�DQWHULRU�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2��6DFD�%DORQHV´�

3$57(�35,1&,3$/
�� ([SOLFDFLyQ�GH�ORV�IXQGDPHQWRV�EiVLFRV�SDUD�MXJDU���HO�VDTXH�GH�WHQLV�\�VX�WUDQVIHUHQFLD�DO�JROSHR�

GH�UHPDWH�
�� 3RU�JUXSRV�GH����GRV�D�FDGD�ODGR�GH�OD�UHG��

3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�TXH�VHD�SRVLEOH��GH����P�GH�DQFKR�
[��P�GH�ODUJR��FRQ�OD�UHG��JRPD��FXHUGD��D�EDVWDQWH�DOWXUD�

�� ��FRQ���FRRSHUDWLYR�FRQ�VDTXH�GH�PDQR�EDMD��¢4Xp�SDUHMD�HV�FDSD]�GH�PDQWHQHU�PiV�WLHPSR�HO�
EDOyQ�HQ�MXHJR�R�KDFHU�PiV�WRTXHV"
6H�DSOLFD�OD�SUHPLVD�IXQGDPHQWDO�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�

D� -XHJR�FRQ�ERWH�SUHYLR�GHO�EDOyQ�HQ�WRGRV�ORV�WRTXHV��VyOR�GH�GHGRV�SHUPLWLHQGR�OHYH�UHWHQFLyQ�
E� /R�PLVPR�FRQ�ERWH�SUHYLR�VyOR�HQ�HO�SULPHU�WRTXH��TXH�VLHPSUH�HV�GH�DQWHEUD]RV�
F� /R�PLVPR��VLQ�ERWH�SUHYLR��LQWHUFDODQGR�SDVH�GH�GHGRV�\�DQWHEUD]RV��D�HOHFFLyQ�GHO�MXJDGRU�

�� 3RU�JUXSRV�GH������FRQ���PiV���FRRSHUDWLYR��%UHYH�H[SOLFDFLyQ
$SOLFDU�OD�SUHPLVD�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�\�TXH�HO�VHJXQGR�WRTXH�OR�HMHFXWH�HO�MXJDGRU�
�PiV�����TXH�MXHJD�SDUD�ORV�GRV�HTXLSRV�SDVDQGR�SRU�GHEDMR�GH�OD�UHG�HQ�FDGD�MXJDGD��&DGD����
FRORFDFLRQHV��VH�URWD�SDUD�SDVDU�WRGRV�SRU�HO�SXHVWR�GH�FRORFDFLyQ��(O�EDOyQ�VH�SRQH�HQ MXHJR�
FRQ�XQ�VDTXH�GH�PDQR�EDMD��

),1$/
3XHVWD�HQ�FRP~Q�HQ�OD�TXH�HO�SURIHVRU�UHFXHUGD��FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��OR�YLVWR�
GXUDQWH�OD�VHVLyQ�SDUD�WRPDU�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GHO�SHQVDPLHQWR�WiFWLFR�D�OD�KRUD�GH�
MXJDU�DO�0LQLYROH\��/RV�DOXPQRV�DSRUWDQ�VXV�VHQVDFLRQHV�\�H[SHULHQFLDV��WUDWDQGR�GH�H[SUHVDU�HQ�
TXH�PRPHQWRV�KDQ�HQFRQWUDGR�PD\RUHV�GLILFXOWDGHV�SDUD�MXJDU��

0(72'2/2*,$
(V�XQD�VHVLyQ�HPLQHQWHPHQWH�FRRSHUDWLYD��(O�SURIHVRU�IDYRUHFHUi�OD�H[SORUDFLyQ�GHO�
DOXPQR�\�SURSRQH�DOWHUQDWLYDV�FXDQGR�OR�FUHD�RSRUWXQR��'HEH�IRPHQWDU�OD�FRPXQLFDFLyQ�
HQWUH�ORV�DOXPQRV�GXUDQWH�HO�MXHJR��HQIDWL]DQGR�HQ�OD�LPSRUWDQFLD�GH�³WRGRV´�OLV�
PLHPEURV�GHO�HTXLSR�HQ�OD�HODERUDFLyQ�GH�FDGD�MXJDGD�

2%6(59$&,21(6



&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

81,'$'�','$&7,&$� �3HTXHYROH\� 6(6,21�Q�����

2%-(7,926
� 'HVDUUROODU�OD�FRPSHWLWLYLGDG�GH�ORV�DOXPQRV��GH�IRUPD�O~GLFD�
� 3UDFWLFDU�HO�VDTXH�GH�WHQLV�FRQWURODGR�
� 'HVDUUROODU�HO�MXHJR�FRQ�³VLHPSUH���WRTXHV´��
� 7RPDU�GHFLVLRQHV�WiFWLFDV�SDUD�OD�FRQVHFXFLyQ�GHO�SXQWR

0$7(5,$/
%DORQHV��GH�SOiVWLFR��JRPD�
HVSXPD��� 5HG��FXHUGD��
JRPD�HOiVWLFD��� 7L]DV�±
%DORQHV�KLQFKDEOHV�GH�
SOD\D

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH�OR�TXH�VH�KL]R�HQ�OD�VHVLyQ�DQWHULRU�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2��9ROH\�0DQR´

3$57(�35,1&,3$/
�� 25*$1,=$&,Ï1�'(�0,1,�7251(2�

3RU�JUXSRV�GH������[���FRPSHWLWLYR��FRQ�VDTXH�GH�WHQLV��3DUWLGRV�D���SXQWRV�
3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�TXH�VHD�SRVLEOH��GH����P�GH�

DQFKR�[����P�GH�ODUJR��FRQ�OD�UHG��JRPD��FXHUGD��XQ�SRFR�PiV�EDMD�TXH�HQ�GtDV�DQWHULRUHV�
� (O�SURIHVRU�RUJDQL]D�ORV�JUXSRV�GH���SDUD�TXH�HVWpQ�FRPSHQVDGRV�
� 6H�DSOLFD�OD�SUHPLVD�IXQGDPHQWDO�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�
� (O�VDTXH�GH�WHQLV�GHEH�VHU�IDFLOLWDGR�
� (O�EDOyQ�VH�SDVD�DO�FDPSR�FRQWUDULR�GH�GHGRV�R�JROSHDQGR�FRQ�XQD�PDQR�VLQ�VDOWDU�
� &XDQGR�XQD�SDUHMD�JDQD��XQ�PLHPEUR�GHEH�FDPELDUVH�FRQ�RWUR�GH�OD�SDUHMD�SHUGHGRUD��/RV�QXHYRV�

HTXLSRV�EXFDUiQ�DKRUD�RWUR�ULYDO�SDUD�MXJDU
� &DOFXODU�HO�WLHPSR�QHFHVDULR�SDUD�TXH�GH�WLHPSR�D�MXJDU�WRGRV�FRQWUD�WRGRV�\�TXH�FDGD�HTXLSR�

FRQWDELOLFH�ORV�SDUWLGRV�JDQDGRV�\�SHUGLGRV�

),1$/
-8(*2�'(�98(/7$�$�/$�&$/0$��³*ORER�9ROH\´
6L�GD�WLHPSR��KDFHU�XQD�EUHYH�SXHVWD�HQ�FRP~Q�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��SDUD�WRPDU�FRQFLHQFLD�GH�
OD�LPSRUWDQFLD�GHO�SHQVDPLHQWR�WiFWLFR�D�OD�KRUD�GH�MXJDU�DO�0LQLYROH\��/RV�DOXPQRV�DSRUWDQ�VXV�VHQVDFLRQHV�\�
H[SHULHQFLDV��WUDWDQGR�GH�H[SUHVDU�HQ�TXH�PRPHQWRV�KDQ�HQFRQWUDGR�PD\RUHV�GLILFXOWDGHV�SDUD�MXJDU��

0(72'2/2*,$
(V�XQD�VHVLyQ�HPLQHQWHPHQWH�FRPSHWLWLYD��(O�SURIHVRU�SUHVWDUi�DWHQFLyQ�DO�
FXPSOLPLHQWR�GH�ODV�QRUPDV��DVt�FRPR�D�OD�FRUUHFFLyQ�GH�ORV�HUURUHV�WpFQLFR�WiFWLFRV�
PiV�LPSRUWDQWHV��'HEH�HYLWDU�FRQGXFWDV�DQWLGHSRUWLYDV�\�DFWLWXGHV�TXH�MXVWLILTXHQ�OD�
FRQVHFXFLyQ�GHO�SXQWR�D�FRVWD�GH�XQD�LQFRUUHFWD�HMHFXFLyQ�WpFQLFDR�GH�XQD�FXOPLQDFLyQ�
GHO�SXQWR�LOHJDO��08<�,03257$17(�32'(5�5($/,=$5�/$�$&7,9,'$'�),1$/�'(�
98(/7$�$�/$�&$/0$

2%6(59$&,21(6



&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

81,'$'�','$&7,&$� �3HTXHYROH\� 6(6,21�Q�����
2%-(7,926��
� &RQRFHU�DVSHFWRV�WHyULFRV�UHODFLRQDGRV�FRQ�HO�YROHLERO�\�VX�
FRQWLQXD�HYROXFLyQ
� )DYRUHFHU�OD�SDUWLFLSDFLyQ�GHO�DOXPQDGR�HQ�OD�FRQVWUXFFLyQ�GH�VX�
SURSLR�DSUHQGL]DMH�D�WUDYpV�GH�OD�FRRSHUDFLyQ�\�OD�H[SRVLFLyQ�DO�
JUXSR�

0$7(5,$/
'RFXPHQWDFLyQ� HODERUDGD�
SRU� HO� SURIHVRU� � 3UR\HFWRU�
GH� WUDQVSDUHQFLDV� � 0DWHULDO�
GH�DXOD�

!&217(1,'2�'(�/$�&/$6(�

x $�WUDYpV�GHO�9LGHR�GH�0LQLYROH\�\�R�HO�&'�,QWHUDFWLYR�VH�KDUi�XQD�UHYLVLyQ�HQ�HO�DXOD�
GH�WRGR�OR�TXH�KHPRV�KHFKR�HQ�ODV�VHVLRQHV�SUiFWLFDV�SDUD�TXH�HO�DOXPQR�D�WRPH�FRQFLHQFLD�\�OR�
LQWHULRULFH�FRQFHSWXDOPHQWH�

x (O�SURIHVRU�FRPHQWDUi�OD�KLVWRULD�\�HYROXFLyQ�GH�HVWH�GHSRUWH�GHVGH�TXH�VH�LQYHQWy�
KDVWD�QXHVWURV�GtDV��GDGR�TXH�VH�WUDWD�GH�XQR�GH�ORV�GHSRUWHV�TXH�PiV�KD�FDPELDGR�GHVGH�VXV�
RUtJHQHV��3DUD�HOOR�SXHGH�XWLOL]DU�GLIHUHQWHV�IXHQWHV�ELEOLRJUiILFDV��

x ',1$0,&$�'(�*58326��6H�GLYLGH�OD�FODVH�HQ���JUXSRV�\�FDGD�JUXSR��GHVSXpV�GH�
KDEHU�UHDOL]DGR�XQ�SHTXHxD�SXHVWD�HQ�FRP~Q�HQWUH�HOORV��GHEHUi�H[SRQHU�EUHYHPHQWH�DO�UHVWR�GH�
OD�FODVH�ORV�VLJXLHQWHV�WHPDV�

�� 5HJODV�EiVLFDV�SDUD�SRGHU�MXJDU�DO�YROHLERO�
�� (O�WRTXH�GH�GHGRV�\�OD�FRORFDFLyQ�
�� (O�WRTXH�GH�DQWHEUD]RV�\�OD�GHIHQVD�
�� (O�VDTXH�
�� (O�UHPDWH�¢"""
�� ¢&yPR�HODERUDU�XQD�MXJDGD�FRPSOHWD"

D� 6H�SHGLUi�D�ORV�DOXPQRV�DV�TXH��DO�LJXDO�TXH�KDQ�KHFKR�FRQ�ODV�VHVLRQHV�SUiFWLFDV��
UHFRMDQ�HQ�VX�&XDGHUQR�GH�&DPSR�GH�OD�DVLJQDWXUD�OR�RFXUULGR�HQ�OD�FODVH�FRQ�VXV�RSLQLRQHV�\�
UHIOH[LRQHV�SHUVRQDOHV��

0(72'2/2*,$
&ODVH�0DJLVWUDO�3DUWLFLSDWLYD�GLQDPL]DGD�SRU�HO�SURIHVRU�HQ�OD�SULPHUD�SDUWH�\�D�
OR�ODUJR�GH�ODV�H[SRVLFLRQHV��SHUR�GHMDQGR�HO�SURWDJRQLVPR�HQ�ODV�H[SRVLFLRQHV�
D�ORV�DOXPQRV��'H�HVWD�IRUPD�SRGUHPRV�REVHUYDU�TXLHQ�KD�DVLPLODGR�PHMRU�ORV�
FRQFHSWRV�EiVLFRV�\�FRQ�TXLHQ�GHEHPRV�LQVLVWLU�PiV�\�PHMRU�H�SUy[LPDV�
VHVLRQHV�

2%6(59$&,21(6
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&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

81,'$'�','$&7,&$� �3HTXHYROH\� 6(6,21�Q�����
2%-(7,926
� &RPSUREDU�OD�LPSRUWDQFLD�GH�OD�FRRSHUDFLyQ�SDUD�MXJDU�DO�
0LQLYROH\�

� 3UDFWLFDU�HO�VDTXH�GH�PDQR�EDMD�FRQWURODGR�
� ,QLFLDFLyQ�DO�MXHJR�FRQ���WRTXHV�GRQGH�SDUWLFLSDQ���MXJDGRUHV�
GLIHUHQWHV�

0$7(5,$/
%DORQHV��GH�SOiVWLFR��
JRPD�HVSXPD��� 5HG�
�FXHUGD��JRPD�HOiVWLFD���
7L]DV�± %DORQHV�
KLQFKDEOHV�GH�SOD\D

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH�OR�TXH�VH�KL]R�HQ�OD�VHVLyQ�DQWHULRU�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2��9ROH\�0DQR�FRQ�%ORTXHR´

3$57(�35,1&,3$/
�� ([SOLFDFLyQ�GH�ORV�IXQGDPHQWRV�EiVLFRV�SDUD�MXJDU���HO�JROSHR�UHPDWH�GHO�EDOyQ�
�� 3RU�JUXSRV�GH����GRV�D�FDGD�ODGR�GH�OD�UHG�PiV���TXH�MXHJD�SDUD�ORV�GRV�HTXLSRV��

3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�TXH�VHD�SRVLEOH��GH����P�GH�DQFKR�
[��P�GH�ODUJR��FRQ�OD�UHG��JRPD��FXHUGD��D�EDVWDQWH�DOWXUD�

�� ��FRQ���FRPSHWLWLYR�PiV����
6H�DSOLFD�OD�SUHPLVD�IXQGDPHQWDO�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�

D� (O� MXJDGRU� �PiV� ��� TXH� FRORFD�� VLHPSUH� VH� FDPELD� FRQ� HO� MXJDGRU� DO� TXH� OH� WRTXH� VDFDU� HQ�
FXDOTXLHUD�GH�ORV�GRV�FDPSRV�

E� 6L�HO�EDOyQ�SDVD�GRV�YHFHV�GH�FDPSR�D�FDPSR��D�OD�WHUFHUD�VH�SXHGH�SDVDU�JROSHDQGR�FRQ�VDOWR�

�� 3RU�JUXSRV�GH������FRQ���FRRSHUDWLYR��%UHYH�H[SOLFDFLyQ
D� $SOLFDU�OD�SUHPLVD�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�
E� (Q�FDGD�MXJDGD�GHEHQ�WRFDU�HO�EDOyQ�WRGRV�ORV�PLHPEURV�GHO�PLVPR�HTXLSR�
F� (O�EDOyQ�VH�SDVD�DO�FDPSR�FRQWUDULR�FRQ�SDVH�GH�GHGRV�
G� &XDQGR�VH�SDVD�HO�EDOyQ�HO�HTXLSR�KDFH�XQD�URWDFLyQ��SDVDQGR�SRU�WRGRV�ORV�SXHVWRV�
H� (O�EDOyQ�VH�SRQH�HQ�MXHJR�FRQ�XQ�VDTXH�GH�PDQR�EDMD�

),1$/
-8(*2�'(�98(/7$�$�/$�&$/0$��³'DGR�9ROH\´

6L�QR�VH�GLVSRQH�GH�XQ�GDGR�GH�HVSXPD��VH�SXHGH�KDFHU�HO�MXHJR�FRQ�EDORQHV�GH�HVSXPD��FRQ�HO�
REMHWLYR�GH�LQWHQWDU�PDQWHQHU�HQ�HO�DLUH�HO�PD\RU�Q~PHUR�GH�EDORQHV�GXUDQWH�HO�PD\RU�WLHPSR�SRVLEOH�FRQ�
GLIHUHQWHV�JROSHRV�

6L�GD�WLHPSR��KDFHU�XQD�EUHYH�SXHVWD�HQ�FRP~Q�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��SDUD�WRPDU�
FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GHO�SHQVDPLHQWR�WiFWLFR�D�OD�KRUD�GH�MXJDU�DO�0LQLYROH\��/RV�DOXPQRV�DSRUWDQ�VXV�
VHQVDFLRQHV�\�H[SHULHQFLDV��WUDWDQGR�GH�H[SUHVDU�HQ�TXH�PRPHQWRV�KDQ�HQFRQWUDGRPD\RUHV�GLILFXOWDGHV�SDUD�
MXJDU��
0(72'2/2*,$
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)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

81,'$'�','$&7,&$� �3HTXHYROH\� 6(6,21�Q�����

2%-(7,926
� 'HVDUUROODU�OD�FRPSHWLWLYLGDG�GH�ORV�DOXPQRV��GH�IRUPD�O~GLFD�
� 3UDFWLFDU�HO�VDTXH�GH�WHQLV�FRQWURODGR�
� 'HVDUUROODU�HO�MXHJR�FRQ�³VLHPSUH���WRTXHV´��
� 7RPDU�GHFLVLRQHV�WiFWLFDV�SDUD�OD�FRQVHFXFLyQ�GHO�SXQWR

0$7(5,$/
%DORQHV��GH�SOiVWLFR��JRPD�
HVSXPD��� 5HG��FXHUGD��
JRPD�HOiVWLFD��� 7L]DV�±
%DORQHV�KLQFKDEOHV�GH�
SOD\D

,1,&,2
�� %UHYH�UHFRUGDWRULR�GH�OR�TXH�VH�KL]R�HQ�OD�VHVLyQ�DQWHULRU�
�� ([SOLFDFLyQ�D�ORV�DOXPQRV�DV�HQ�TXH�YD�D�FRQVLVWLU�OD�VHVLyQ�
�� &DOHQWDPLHQWR�FRQ�-8(*2�02',),&$'2��,QGLDFD�9ROH\´

3$57(�35,1&,3$/
�� 25*$1,=$&,Ï1�'(�7251(2�),1$/�

3RU�JUXSRV�GH������[���FRPSHWLWLYR��FRQ�VDTXH�GH�WHQLV��3DUWLGRV�D���SXQWRV�
3UHYLDPHQWH�DO�FRPLHQ]R�GH�OD�VHVLyQ��VH�PRQWDQ�WRGRV�ORV�FDPSRV�TXH�VHD�SRVLEOH��GH����P�GH�

DQFKR�[��P�GH�ODUJR��FRQ�OD�UHG��JRPD��FXHUGD��XQ�SRFR�PiV�EDMD�TXH�HQ�GtDV�DQWHULRUHV�
� (O�SURIHVRU�RUJDQL]D�ORV�JUXSRV�GH���SDUD�TXH�HVWpQ�FRPSHQVDGRV�
� 6H�DSOLFD�OD�SUHPLVD�IXQGDPHQWDO�GH�KDFHU�VLHPSUH�WUHV�WRTXHV�
� (O�VDTXH�GH�WHQLV�GHEH�VHU�IDFLOLWDGR�
� (O�EDOyQ�VH�SDVD�DO�FDPSR�FRQWUDULR�GH�GHGRV�R�JROSHDQGR�FRQ�XQD�PDQR�VLQ�VDOWDU��6L�HO�EDOyQ�SDVD�

GRV�YHFHV�GH�FDPSR�D�FDPSR��D�OD�WHUFHUD�VH�SXHGH�SDVDU�JROSHDQGR�FRQVDOWR�
� &XDQGR�XQD�WUtR�JDQD��SDVD�D�MXJDU�FRQWUD�RWUR�HTXLSR�JDQDGRU�\�HO�WUtR�SHUGHGRU�MXHJD�FRQ�RWUR�WUtR�

SHUGHGRU�
� &DOFXODU�HO�WLHPSR�QHFHVDULR�SDUD�TXH�GH�WLHPSR�D�MXJDU�WRGRV�FRQWUD�WRGRV�\�TXH�FDGD�HTXLSR�

FRQWDELOLFH�ORV�SDUWLGRV�JDQDGRV�\�SHUGLGRV�

),1$/
-8(*2�'(�98(/7$�$�/$�&$/0$��³6DTXH�SXQWHUtD´
6L�GD�WLHPSR��KDFHU�XQD�EUHYH�SXHVWD�HQ�FRP~Q�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�DOXPQRV��SDUD�WRPDU�FRQFLHQFLD�GH�
OD�LPSRUWDQFLD�GHO�SHQVDPLHQWR�WiFWLFR�D�OD�KRUD�GH�MXJDU�DO�0LQLYROH\��/RV�DOXPQRV�DSRUWDQ�VXV�VHQVDFLRQHV�\�
H[SHULHQFLDV��WUDWDQGR�GH�H[SUHVDU�HQ�TXH�PRPHQWRV�KDQ�HQFRQWUDGR�PD\RUHV�GLILFXOWDGHV�SDUD�MXJDU��

0(72'2/2*,$
(V�XQD�VHVLyQ�HPLQHQWHPHQWH�FRPSHWLWLYD��(O�SURIHVRU�SUHVWDUi�DWHQFLyQ�DO�
FXPSOLPLHQWR�GH�ODV�QRUPDV��DVt�FRPR�D�OD�FRUUHFFLyQGH�ORV�HUURUHV�WpFQLFR�WiFWLFRV�
PiV�LPSRUWDQWHV��'HEH�HYLWDU�FRQGXFWDV�DQWLGHSRUWLYDV�\�DFWLWXGHV�TXH�MXVWLILTXHQ�OD�
FRQVHFXFLyQ�GHO�SXQWR�D�FRVWD�GH�XQD�LQFRUUHFWD�HMHFXFLyQ�WpFQLFD�R�GH�XQD�FXOPLQDFLyQ�
GHO�SXQWR�LOHJDO��08<�,03257$17(�32'(5�5($/,=$5�/$�$&7,9,'$'�),1$/�'(�
98(/7$�$�/$�&$/0$
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)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

$'$37$&,21(6�'(/�-8(*2�'(/�92/(,%2/
$'$37$&,Ï1�'(/�92/(,%2/�$�/$6�&/$6(6�'(�('8&$&,Ï1�)Ë6,&$�(1�35,0$5,$�

³0,1,92/(<´

3DUD� LQWURGXFLU� HO� 9ROHLERO� FRPR� FRQWHQLGR� FXUULFXODU� HQ� OD� FODVH� GH� (GXFDFLyQ� )tVLFD��
SODQWHDPRV� PRGLILFDFLRQHV� \� DOWHUQDWLYDV� DO� YROHLERO� WUDGLFLRQDO� GH� �� FRQWUD� �� SDUD� GRWDUOH� GH� XQ�
FDUiFWHU� HGXFDWLYR�� PiV� DFRUGH� FRQ� ORV� REMHWLYRV� SHGDJyJLFRV� SURSLRV� GH� OD� (GXFDFLyQ� )tVLFD� HQ�
3ULPDULD��3URSRQHPRV�VLWXDFLRQHV�\�DFWLYLGDGHV�GH�HQVHxDQ]D�DSUHQGL]DMH�VLJQLILFDWLYDV�SDUD�HO�DOXPQR��
DGDSWDGDV� D� VXV� QHFHVLGDGHV� \� DWHQGLHQGR� D� ODV� H[SHFWDWLYDV� PRWULFHV� GH� XQRV� QLxRV�DV� TXH� VH�
HQFXHQWUDQ�HQ� OD�GHQRPLQDGD�HWDSD�$OHYLQ��D� ORV�HIHFWRV�GH�FDWHJRUtD�GHSRUWLYD������ ���DxRV���\�TXH�
HQ�YROHLERO��VH�SUDFWLFD�FRPR�0LQLYROH\�GH���FRQWUD���\���FRQWUD����
02',),&$&,21(6�5(63(&72�$/�0$7(5,$/��

8WLOL]DU�PDWHULDOHV�DGDSWDGRV�D�OD�HGDG�\�FDSDFLGDG�PRWUL]�GH�QXHVWURV�DOXPQRV��/D�XWLOL]DFLyQ�GH�
GLIHUHQWHV� WLSRV� GH� EDORQHV �� TXH�QR� WLHQHQ�SRUTXH� VHU� HVSHFtILFRV�GH� YROHLERO�� GH�JRPD��GH�HVSXPD��
KLQFKDEOHV����\�GH�RWUDV�GLPHQVLRQHV�\�SHVRV�PiV�DFRUGHV��SHUPLWLUi�TXH�ORV�DOXPQRV�VH�HQFXHQWUHQ�PiV�
FyPRGRV�\�OHV�UHVXOWH�PiV�IiFLO�PDQHMDUOR�

7DPELpQ�SRGUHPRV�DSURYHFKDU� OD�SRVLELOLGDG�GH�XWLOL]DU�RWURV�PDWHULDOHV�DOWHUQDWLYRV�� IUHHV�EHH��
LQGLDFD��YRODQWH��JORER��HWF���TXH�YDQ�D�SHUPLWLU�SODQWHDU�MXHJRV�PRGLILFDGRV� FX\D�HVWUXFWXUD�VHD�VLPLODU�
D� OD� GHO� YROHLERO� \� IDYRUH]FD� HO� GHVDUUROOR� GH� KDELOLGDGHV� \� FRQFHSWRV� UHODFLRQDGRV�� IUHHV�EHH� YROH\��
LQGLDFD�YROH\��YRODQWH�YROH\��UDTXHW�YROH\��JORER�YROH\��YROH\�GDGR��HWF��HWF�

'H�OD�PLVPD�IRUPD��OD�XWLOL]DFLyQ�GH�UHGHV�DOWHUQDWLYDV FRQ�JRPDV�HOiVWLFDV��FXHUGDV��FLQWDV�VLQ�ILQ��
UHGHV�GH�EiGPLQWRQ�H�LQFOXVR�UHGHV�IDEULFDGDV�SRU�ORV�SURSLRV�DOXPQRV�TXH��DWDGDV�D�SRUWHUtDV��FDQDVWDV��
HVSDOGHUDV�� FROXPQDV�� SRVWHV� GH� VDOWR� GH� DOWXUD�� HYLWDQ� OD� GHSHQGHQFLD� GH� ODV� UHGHV� \� SRVWHV�
FRQYHQFLRQDOHV� \�SHUPLWHQ�KDELOLWDU�HVSDFLRV�PiV�JUDQGHV�SDUD� MXJDU��SRU� OR�TXH�SRGUHPRV� WHQHU�PiV�
QLxRV�MXJDQGR�DO�PLVPR�WLHPSR�
02',),&$&,21(6�5(63(&72�/$6�',0(16,21(6�'(�/26�&$0326�'(�-8(*2�

/D�XWLOL]DFLyQ�GH�FDPSRV�GH�GLIHUHQWHV�WDPDxRV� DQFKRV��HVWUHFKRV��FLUFXODUHV�� WULDQJXODUHV��FRQ�
SDUHGHV���QRV�SHUPLWLUi�LQFLGLU�HQ�DVSHFWRV�ItVLFR�WpFQLFRV��GHVSOD]DPLHQWRV��RULHQWDFLRQHV��VDOWRV��WLSRV�GH�
JROSHR����� \� WiFWLFRV� �RFXSDFLyQ� GHO� HVSDFLR�� REVHUYDFLyQ� GHO� HVSDFLR� GHO� FRQWUDULR�� DSURYHFKDU� ODV�
GLPHQVLRQHV�SDUD�KDFHU�HO�SXQWR������$GHPiV��HVWR�QRV�SHUPLWLUi�RSWLPL]DU�DO�Pi[LPR�HO�DSURYHFKDPLHQWR�
GH�ORV�HVSDFLRV�GH�ORV�TXH�GLVSRQJDPRV�HQ�QXHVWUR�FHQWUR��3RU�HMHPSOR�

&DPSR�HVWUHFKR�\�DODUJDGR�
)DYRUHFH�ORV�GHVSOD]DPLHQWRV�DQWHUD�SRVWHULRUHV�\�OD�OHFWXUD�GH�
WUD\HFWRULDV�SHUSHQGLFXODUHV�DO�FXHUSR��GLVWDQFLD�\�SURIXQGLGDG��

&DPSR�DQFKR�\�FRUWR��
)DYRUHFH�ORV�GHVSOD]DPLHQWRV�ODWHUDOHV�\�OD�OHFWXUD�GH�WUD\HFWRULDV�
REOLFXDV�DO�FXHUSR��

&DPSR�FXDGUDGR� )DYRUHFH�OD�FRPELQDFLyQ�GH�ORV�GRV�WLSRV�GH�
GHVSOD]DPLHQWRV�\�OD�OHFWXUD�GH�WUD\HFWRULDV�YDULDGDV�HQ�GLUHFFLyQ�
\�GLVWDQFLD�����6H�SXHGHQ�SODQWHDU�GHMDQGR�ODV�]RQDV�FHUFDQDV�D�
OD�UHG�OLEUHV��QR�VH�SXHGH�MXJDU�HQ�HOODV��FRPR�HQ�HO�GLEXMR��FRPR�
HVWUDWHJLD�SDUD�IDYRUHFHU�OD�FRQWLQXLGDG�HQ�HO�MXHJR�



&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

2WUDV�IRUPDV��&DPSRV�WULDQJXODUHV��HQ�IRUPD�GH�URPER��
UHGRQGRV�����GHWHUPLQDQ�GLIHUHQWHV�SRVLFLRQHV�LQLFLDOHV�\�
DIHFWDQ�WDPELpQ�D�ORV�GHVSOD]DPLHQWRV�QHFHVDULRV�

���(VWD�HVWUDWHJLD�GH�PDUFDU�]RQDV�TXH�QR�VRQ�GH�MXHJR�VH�SXHGHQ�DSOLFDU�HQ�FXDOTXLHU�IRUPDWR�
GH�FDPSR�

02',),&$&,21(6�5(63(&72�$�/$�$/785$�'(�/$�5('�
� /D� UHG� PiV� DOWD�� )DYRUHFH� OD� FRQWLQXLGDG� GHO� MXHJR� \� OD� HMHFXFLyQ� GH� MXJDGDV�PiV� ODUJDV� \�

PHQRV� LQWHQVDV� �HVIXHU]RV�DHUyELFRV��� IDYRUHFH�HO� WRTXH�GH�GHGRV��SHUPLWH�XQ�PD\RU�WLHPSR�SDUD�
OHHU�\�FDOFXODU�GLVWDQFLDV�\� WUD\HFWRULDV��DGHPiV�GH�SURYRFDU�HQ�HO�DOXPQR� OD�QHFHVLGDG�GH�WHQHU�
TXH�EXVFDU�ORV�HVSDFLRV�OLEUHV�GHO�FDPSR�FRQWUDULR�

� /D� UHG�PiV� EDMD��$FHOHUD� HO� MXHJR� UHVWiQGROH� FRQWLQXLGDG� FRQ� MXJDGDV�PiV� FRUWDV� H� LQWHQVDV�
�HVIXHU]RV� DQDHUyELFRV��� IDYRUHFH� HO� WRTXH�GH� DQWHEUD]RV�� UHGXFH� HO� WLHPSR�SDUD� OHHU� \� FDOFXODU�
GLVWDQFLDV� \� WUD\HFWRULDV��PRWLYD�DO� DOXPQR�D� XWLOL]DU� WpFQLFDV�HQ� VDOWR�DO�FRPSUREDU�TXH� VDOWDQGR�
SXHGH�FXPSOLU�HO�REMHWLYR�GH�SDVDU�HO�EDOyQ�DO�FDPSR�FRQWUDULR��UHPDWH��R�GH�SRGHU�LQWHUFHSWDUOR�
HQ�OD�UHG��EORTXHR���

02',),&$&,21(6�5(63(&72�$�/$6�683(5),&,(6�<�(63$&,26�'(�-8(*2�
� (VSDFLRV� DELHUWRV�� 3DWLR� GHO� FROHJLR�� SDUTXH�� SLVWD� PXQLFLSDO�� HWF�� 6L� UHDOPHQWH� TXHUHPRV�

DSURYHFKDU� ODV� VHVLRQHV�� HVWDV� GHEHUtDQ� FHQWUDUVH� HQ� MXHJRV� GH� FRRSHUDFLyQ� \� FRQWURO� GH� EDOyQ�
SDUD� TXH� HVWp� HO� PD\RU� WLHPSR� SRVLEOH� HQ� MXHJR�� 'H� OR� FRQWUDULR�� WHQGUHPRV� TXH� HPSOHDU�
GHPDVLDGR�WLHPSR�HQ�LU�D�EXVFDU�ORV�EDORQHV�TXH�FRQVWDQWHPHQWH�VH�YDQ�GHO�OXJDU�GRQGH�HVWDPRV�
MXJDQGR�� $GHPiV�� HVWH� WLSR� GH� HVSDFLRV� QRV� SHUPLWHQ�PRQWDU� XQ�PD\RU� Q~PHUR� GH� FDPSRV� GH�
MXHJR��

� (VSDFLRV�FHUUDGRV��*LPQDVLR��SROLGHSRUWLYR��IURQWyQ�FRQ�SDUHGHV��HWF��1RV�SHUPLWHQ�OOHYDU�D�FDER�
DFWLYLGDGHV�GH� WRGR� WLSR�FRQ�XQ�DSURYHFKDPLHQWR�GHO� WLHPSR�ySWLPR��SXHVWR�TXH� ORV�EDORQHV�QR�
SXHGHQ�LUVH�GHPDVLDGR�OHMRV�DO�UHERWDU�FRQWUD�ODV�SDUHGHV��6LPSOHPHQWH�KDEUi�TXH�SUHVWDU�DWHQFLyQ�
D� TXH� GLFKRV� UHERWHV� QR� LQWHUILHUDQ� HQ� HO� MXHJR�GH� ORV� QLxRV�DV�� FRQ� SHOLJUR� GH� SURYRFDU� DOJXQD�
OHVLyQ��

� 6XSHUILFLHV�GXUDV��&HPHQWR��WLHUUD��HWF��(O�SURSLR�PLHGR�D�KDFHUVH�GDxR�FRQ�XQD�FDtGD��HVWLPXOD�
DO� DOXPQR� D� GHVSOD]DUVH� D� SRU� HO� EDOyQ� SDUD� HYLWDU� GLFKDV� FDtGDV� \�R� VLWXDFLRQHV� H[WUHPDV� SDUD�
HYLWDU�TXH�HO�EDOyQ�FDLJD�HQ�VX�FDPSR�

� 6XSHUILFLHV�EODQGDV���*RPD��DUHQD��FpVSHG��HWF��$SRUWDQ�DO�MXHJR�XQ�FRPSRQHQWH�O~GLFR�SXHVWR�
TXH�HO�DOXPQR�D�SLHUGH�HO�PLHGR�D�WLUDUVH�DO�VXHOR�SDUD�HYLWDU�TXH�HO�EDOyQ�FDLJD�HQ�VX�FDPSR�\�HV�
FDSD]� GH� UHDOL]DU� DFFLRQHV� FRPSOLFDGDV� TXH� VH� FRQYLHUWHQ�� SDUD� HOORV�� HQ� HVSHFWDFXODUHV� \� TXH�
DSRUWDQ�XQD�PRWLYDFLyQ�HVSHFLDO�DO�MXHJR�

02',),&$&,21(6�5(63(&72�$�/$6�5(*/$6�'(�-8(*2�
� 0RGLILFDFLRQHV�HQ�HO�Q~PHUR�GH�MXJDGRUHV�
� 0D\RU Q~PHUR� GH� MXJDGRUHV�� PHQRU� Q�� GH� WRTXHV� SRU� MXJDGRU�� PHQRU� HVSDFLR� D� FXEULU� SRU�

MXJDGRU��PD\RU�Q��GH� UHODFLRQHV�HQWUH�FRPSDxHURV��PHQRV�HVSDFLRV� OLEUHV�HQ�HO�FDPSR�FRQWUDULR��
PD\RU�FRPSOHMLGDG�GH�MXHJR��PHQRU�LQWHQVLGDG�HQ�HO�MXHJR�

� 0HQRU� Q~PHUR� GH� MXJDGRUHV��PD\RU� Q�� GH� WRTXHV� SRU� MXJDGRU�� PD\RU� HVSDFLR� D� FXEULU� SRU�
MXJDGRU�� PHQRU� Q�� GH� UHODFLRQHV� HQWUH� FRPSDxHURV�� PDV� HVSDFLRV� OLEUHV� HQ� HO� FDPSR� FRQWUDULR��
PHQRU�FRPSOHMLGDG�GH�MXHJR��PD\RU�LQWHQVLGDG�HQ�HO�MXHJR�

� 0RGLILFDFLRQHV�HQ�OD��IRUPD�GH�SXQWXDU�
� 3XQWXDFLyQ�GLUHFWD��VLVWHPD�GH�MXHJR�DFWXDO��
� 3XQWXDFLyQ�FRQ�UHFXSHUDFLyQ�GH�VDTXH��VLVWHPD�DQWLJXR��



&DPSDxD�1DFLRQDO�3HTXHYROH\�HQ�OD��(VFXHOD

)HGHUDFLyQ�5LRMDQD�GH�9ROHLERO 3iJ���� ����

� 0D\RU�SXQWXDFLyQ�DO�FRQVHJXLU�OD�MXJDGD�R�HO�SXQWR�GH�OD�IRUPD�LQGLFDGD�
� 0D\RU�SXQWXDFLyQ�VL�DSDUHFHQ�HOHPHQWRV�WpFQLFRV�R�WiFWLFRV�GHVHDGRV��HWF�

� 0RGLILFDFLRQHV�HQ�HO�Q~PHUR�GH�WRTXHV�D�UHDOL]DU�SRU�FDGD�HTXLSR�
� 0HQRV� WRTXHV��PD\RU� YHORFLGDG�GH� MXHJR��PHQRU� WLHPSR�GH� UHDFFLyQ��PHQRU�FRQWURO� VREUH�HO�

EDOyQ��PHQRU�WLHPSR�SDUD�WRPDU�GHFLVLRQHV��SDUWLFLSDQ�PHQRV�MXJDGRUHV�
� 0iV� WRTXHV�� PHQRU� YHORFLGDG� GH� MXHJR�� PD\RU� WLHPSR� GH� UHDFFLyQ�� PD\RU� FRQWURO� VREUH� HO�

EDOyQ��PD\RU�WLHPSR�SDUD�WRPDU�GHFLVLRQHV��SDUWLFLSDQ�PiV�MXJDGRUHV�
� /LPLWDFLRQHV�HQ�HO�WLSR�GH�WRTXHV��JHVWRV�WpFQLFRV��D�UHDOL]DU��
� 6yOR�GH�DQWHEUD]RV� � 6yOR�GH�GHGRV�
� ���DQWHEUD]RV��OXHJR�GHGRV� � ���GHGRV��OXHJR�DQWHEUD]RV���
� &RQ�VLQ�DXWRSDVHV�GH�FRQWURO� � &RQ�VLQ�UHPDWH��FRQ�VLQ�EORTXHR��FRQ�VLQ�VDOWR��
� &RQ�VLQ�ERWH�SUHYLR��FRQ�VLQ�DFRPSDxDPLHQWRV�SUHYLRV��
� (O�EDOyQ�WRFDQGR�QR�WRFDQGR�OD�UHG��HWF���HWF�
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