
,VTXHPLD�PHGXODU

)LOLS�-DFHN�*ZLD]GRZVNL��%ODQFD�+LGDOJR�
$UPD\RQHV��0DQXHO�5X]D�6DUUDVLQ�

�
+RVSLWDO�,QIDQWD�(OHQD��+XHOYD��(VSDxD



2EMHWLYR�GRFHQWH�
�
��5HSDVDU�OD�DQDWRPtD�GH�OD�PpGXOD�HVSLQDO�DVt�FRPR�
VX�YDVFXODUL]DFLyQ��
��(QVHxDU�ODV�FDUDFWHUtVWLFDV�FOtQLFDV�\�UDGLROyJLFDV�GH�
ORV�LQIDUWRV�PHGXODUHV��
��+DFHU�XQ�GLDJQyVWLFR�GLIHUHQFLDO�FRQ�RWUDV�
DOWHUDFLRQHV�SRWHQFLDOPHQWH�FXUDEOHV��TXH�SXHGHQ�
SUHVHQWDU�XQD�FOtQLFD�VLPLODU��

5HYLVLyQ�GHO�WHPD��

$XQTXH�ORV�LQIDUWRV�PHGXODUHV�VXSRQHQ�PHQRV�GHO����
GH�ODV�SDWRORJtDV�YDVFXODUHV�GHO�VLVWHPD�QHUYLRVR�
FHQWUDO��SXHGHQ�GHMDU�JUDYHV�VHFXHODV�TXH�GLVPLQX\HQ�
OD�FDOLGDG�GH�YLGD�GHO�SDFLHQWH�VLJQLILFDWLYDPHQWH��/D�
5HVRQDQFLD�0DJQpWLFD��50��FRQ�VHFXHQFLDV�
SRWHQFLDGDV�HQ�GLIXVLyQ�HV�OD�SUXHED�JROG�VWDQGDUG�
SDUD�HO�GLDJQyVWLFR�GHO�SDFLHQWH�FRQ�VRVSHFKD�FOtQLFD�
GH�OHVLyQ�LVTXpPLFD�HQ�OD�PpGXOD�HVSLQDO��(Q�HVWH�
SyVWHU�YDPRV�D�UHSDVDU�ORV�FXDGURV�
FOtQLFR�UDGLROyJLFRV�FDUDFWHUtVWLFRV�GH�ODV�GLIHUHQWHV�
OHVLRQHV�PHGXODUHV�LVTXpPLFDV��DSR\iQGRQRV�HQ�
YDULRV�FDVRV�YLVWRV�HQ�QXHVWUR�VHUYLFLR�HQ�ORV�~OWLPRV���
DxRV��



/D�PpGXOD�HVSLQDO�HV�SDUWH�GHO�VLVWHPD�QHUYLRVR�FHQWUDO�
TXH�VH�H[WLHQGH�GHVGH�HO�EXOER�UDTXtGHR�KDVWD�OD�UHJLyQ�
OXPEDU��QLYHO�GHO�FXHUSR�YHUWHEUDO�/��/���
(VWi�IRUPDGR�SRU�OD�VXVWDQFLD�JULV�HQ�IRUPD�GH�+�TXH�
FRQVWLWX\H�OD�SDUWH�FHQWUDO�GH�OD�PpGXOD�HVSLQDO�\�OD�
VXVWDQFLD�EODQFD�TXH�OD�URGHD��/D�VXVWDQFLD�JULV�IRUPD�
ORV�FXHUQRV�DQWHULRUHV�\�SRVWHULRUHV��GLYLGLHQGR�OD�PDWHULD�
EODQFD�HQ���IXQtFXORV��DQWHULRU��PHGLDO�\�SRVWHULRU��

/D�PpGXOD�HVSLQDO�HVWi�
LUULJDGD�SRU�WUHV�DUWHULDV��
GRV�DUWHULDV�HVSLQDOHV�
SRVWHULRUHV��SRVWHULRU�
VSLQDO�DUWHU\�36$��\�XQD�
DUWHULD�HVSLQDO�DQWHULRU�
�DQWHULRU�VSLQDO�DUWHU\�
$6$��



/DV�DUWHULDV�HVSLQDOHV�UHFLEHQ�VXPLQLVWUR�GH�VDQJUH�D�
SDUWLU�GH�ODV�UDPDV�HVSLQDOHV�TXH�VXUJHQ�GH�YDULRV�
YDVRV�SDUHQWDOHV��GHSHQGLHQGR�GHO�QLYHO�GH�OD�PpGXOD�
HVSLQDO�
+D\���VHJPHQWRV�SULQFLSDOHV�GH�LUULJDFLyQ�DUWHULDO�GH�OD�
PpGXOD�HVSLQDO�

�HO�VHJPHQWR�&��'��FRQ�DSRUWH�VDQJXtQHR�IRUPDGR�
SRU�ODV�DUWHULDV�YHUWHEUDOHV�\�ODV�DUWHULDV�FHUYLFDOHV�
DVFHQGHQWHV�
�HO�VHJPHQWR�'��'��FRQ�VXPLQLVWUR�GH�ODV�DUWHULDV�
LQWHUFRVWDOHV�
�HO�VHJPHQWR�SRU�GHEDMR�GH�'��FRQ�DSRUWH�SRU�OD�
DUWHULD�GH�$GDPNLHZLF]�



/D�$6$�LUULJD�GRV�WHUFLRV�DQWHULRUHV�GH�OD�PpGXOD�
HVSLQDO�\�ODV�36$V�HO�WHUFLR�SRVWHULRU�GH�OD�PpGXOD�
HVSLQDO�
/D�FLUFXODFLyQ�DQWHULRU�\�SRVWHULRU�HVWiQ�FRQHFWDGDV�
SRU�ODV�DQDVWRPRVLV�SLDOHV�OODPDGDV�YDVRFRURQD��TXH�
LUULJDQ�OD�SRUFLyQ�PiV�H[WHUQD�GH�OD�PpGXOD�
/RV�FXHUSRV�YHUWHEUDOHV�FRPSDUWHQ�HO�DSRUWH�
VDQJXtQHR�FRQ�OD�PpGXOD�HVSLQDO��VXIULHQGR�FRQ�
IUHFXHQFLD�LQIDUWRV�GH�IRUPD�VLPXOWiQHD��LPiJHQHV�
LQIHULRUHV���



/RV�LQIDUWRV�PHGXODUHV�SUHVHQWDQ�GRV�SLFRV�GH�
LQFLGHQFLD�SULQFLSDOHV��HO�SULPHUR�GXUDQWH�OD�LQIDQFLD�\�
HO�VHJXQGR�HQ�DGXOWRV�D�SDUWLU�GH�ORV����DxRV�
(Q�OD�LQIDQFLD��ODV�FDXVDV�PiV�IUHFXHQWHV�VRQ�ODV�
PDOIRUPDFLRQHV�FDUGtDFDV�\�ORV�WUDXPDWLVPRV�
(Q�DGXOWRV��ODV�FDXVDV�SULQFLSDOHV�VRQ�OD�
DWHURVFOHURVLV�\�ODV�SDWRORJtDV�DyUWLFDV��FRPR�
DQHXULVPDV��GLVHFFLyQ�DyUWLFD�\�FLUXJtD�DyUWLFD���
VHJXLGDV�SRU�HPEROLDV��KLSRWHQVLyQ�DUWHULDO�\�
PDOIRUPDFLRQHV�$�9�
(Q�PiV�GHO�����GH�ORV�FDVRV�VH�GHVFRQRFH�OD�FDXVD�
GH�LQIDUWR�

(WLRORJtD

3UHVHQWDFLyQ�FOtQLFD�

�$SDUHFH�XQ�UiSLGR�GHVDUUROOR�GH�ORV�VtQWRPDV�
QHXUROyJLFRV��SpUGLGD�GHO�FRQWURO�YHVLFDO�\�GH�ORV�
HVItQWHUHV��DVt�FRPR�GHILFLHQFLDV�PRWRUDV�\�
VHQVLWLYDV��
�(O�GRORU�GH�HVSDOGD�HVWi�SUHVHQWH�HQ�OD�PD\RUtD�GH�
ORV�SDFLHQWHV��LQFOXVR�YDULRV�GtDV�DQWHV�GHO�LQLFLR�GH�
OD�VLQWRPDWRORJtD�QHXUROyJLFD��
�/D�JUDYHGDG�\�HO�WLSR�GH�OD�FOtQLFD�GHSHQGHQ�GHO�
WHUULWRULR�YDVFXODU�\�GH�ORV�QLYHOHV�DIHFWDGRV�
�/D�DIHFWDFLyQ�GH�ORV�VHJPHQWRV�&��&��\�'��'��
FRQOOHYD�HVSHFLDO�JUDYHGDG��(O�SULPHU�VHJPHQWR�
IRUPD�HO�QHUYLR�IUpQLFR��LQHUYDFLyQ�PRWRUD�GHO�
GLDIUDJPD��\�HO�VHJXQGR�HO�QHUYLR�HVSOiFQLFR��TXH�
PDQWLHQH�HO�WRQR�YDVRPRWRU���6X�OHVLyQ�SXHGH�FDXVDU��
LQVXILFLHQFLD�UHVSLUDWRULD�H�KLSRWHQVLyQ�
UHVSHFWLYDPHQWH�



+DOOD]JRV�HQ�5HVRQDQFLD�0DJQpWLFD

�/D�PpGXOD�HVSLQDO�VH�HQFXHQWUD�HGHPDWRVD�FRQ�
DXPHQWR�GH�VX�WDPDxR��HV�LPSRUWDQWH�GLIHUHQFLDU�HO�
HGHPD�GH�ODV�OHVLRQHV�RFXSDQWHV�GH�HVSDFLR���/2(��
�6H�REVHUYDQ�OHVLRQHV�LQWUDPHGXODUHV�KLSHULQWHQVDV�
HQ�7��67,5�TXH�DSDUHFHQ�GXUDQWH�ORV���SULPHURV�GtDV�
WUDV�OD�DSDULFLyQ�GH�OD�FOtQLFD�\�DIHFWDQ�D�XQR�GH�ORV�
WHUULWRULRV�YDVFXODUHV�
�(Q�OD�IDVH�KLSHUDJXGD�OD�50�SXHGH�VHU�QRUPDO��OD�
DXVHQFLD�GH�DOWHUDFLRQHV�HQ�50�HQ�SDFLHQWH�FRQ�
VRVSHFKD�FOtQLFD�DSR\D�HO�GLDJQyVWLFR�GH�OHVLyQ�
LVTXpPLFD��
�3XHGH�H[LVWLU�WHQXH�UHDOFH�FRQ�FRQWUDVWH�LQWUDYHQRVR�
HQ�IDVH�DJXGD��GHELGR�D�OD�GHVWUXFFLyQ�GH�OD�EDUUHUD�
KHPDWRHQFHIiOLFD�
�':,�HV�OD�VHFXHQFLD�PiV�VHQVLEOH��TXH�SXHGH�
GHWHFWDU�DOWHUDFLRQHV�HQ�IDVH�KLSHUDJXGD��
'HVDIRUWXQDGDPHQWH�HV�PiV�GLItFLO�GH�LQWHUSUHWDU�
GDGD�VX�EDMD�UHVROXFLyQ�HVSDFLDO�\�ORV�DUWHIDFWRV�
FDXVDGRV�SRU�HO�PRYLPLHQWR�GHO�OtTXLGR�
FHIDORUUDTXtGHR�



6tQGURPH�GH�DUWHULD�HVSLQDO�DQWHULRU

�$IHFWDFLyQ�GHO�WHUULWRULR�GH�OD�DUWHULD�HVSLQDO�DQWHULRU�
�(V�HO�VtQGURPH�PiV�FRP~Q�
�&OtQLFD�
± SpUGLGD�GH�OD�IXQFLyQ�PRWRUD�ELODWHUDO�
± SpUGLGD�GH�OD�VHQVLELOLGDG�DO�GRORU�\�FDORU�
± FRQVHUYDFLyQ�GH�OD�SURSLRFHSFLyQ�\�YLEUDFLyQ��
�3XHGH�WHQHU�SUHVHQWDFLyQ�LQFRPSOHWD�

$XPHQWR�GH�OD�VHxDO�LQWUDPHGXODU�GHO�WHUULWRULR�$6$�HQ�OD�VHFXHQFLD�
SRWHQFLDGD�HQ�7���GHUHFKD��TXH�PXHVWUD�UHVWULFFLyQ�GH�OD�GLIXVLyQ�
�L]TXLHUGD��



6tQGURPH�GH�FXHUQRV�
DQWHULRUHV�

�6tQGURPH�DQWHULRU�
LQFRPSOHWR�FRQ�GpILFLW�PRWRU�
VLQ�GpILFLW�VHQVLWLYR�
�6yOR�KD\�DIHFWDFLyQ�GH�ORV�
FXHUQRV�DQWHULRUHV�TXH�
WLHQHQ�PD\RU�DFWLYLGDG�
PHWDEyOLFD��SRU�OR�FXDO�VRQ�
PiV�YXOQHUDEOHV�D�OD�
LVTXHPLD�
�6LJQR�GHO�OiSL]��GHUHFKD��\�
VLJQR�GH�ORV�RMRV�GH�E~KR�
�LQIHULRU����OHVLRQHV��
KLSHULQWHQVDV�HQ�7��GH�ORV�
FXHUQRV�DQWHULRUHV�



6tQGURPH�GH�DUWHULDV�HVSLQDOHV�SRVWHULRUHV�

�$IHFWDFLyQ�GHO�WHUULWRULR�GH�ODV�DUWHULDV�HVSLQDOHV�
SRVWHULRUHV�
�6tQGURPH�SRFR�FRP~Q�\�SULQFLSDOPHQWH�XQLODWHUDO�
�&OtQLFD�
± SpUGLGD�GH�OD�VHQVLELOLGDG�D�QLYHO�GH�OD�OHVLyQ�
± SpUGLGD�GH�OD�SURSLRFHSFLyQ�\�YLEUDFLyQ�SRU�GHEDMR�
GH�OD�OHVLyQ�

± VL�KD\�FOtQLFD�PRWRUD�HV�PtQLPD�\�WUDQVLWRULD�

'H�L]TXLHUGD�D�GHUHFKD��D[LDO�':,��VDJLWDO�7��\�D[LDO�7���/HVLyQ�KLSHULQWHQVD�
SRVWHULRU�GHUHFKD�



,QIDUWR�PHGXODU�FHQWUDO�WUDQVYHUVR�

,QIDUWRV�FDXVDGRV�SRU�OD�KLSRSHUIXVLyQ�\�PLFURHPEROLDV�TXH�
DIHFWDQ�ODV�iUHDV�OLPtWURIHV��ZDWHUVKHG�ORFDWLRQ���

/D�FOtQLFD�GHSHQGH�GHO��WDPDxR�GH�OD�OHVLyQ�

�

Ɣ/HVLyQ�SHTXHxD�

ż /HVLyQ�FHQWUDO�FRQ�
SpUGLGD�GH�OD�VHQVLELOLGDG�
DO�FDORU�\�GRORU�D�QLYHO�GH�
OD�OHVLyQ��FRQ�
FRQVHUYDFLyQ�SRU�GHEDMR�

ż 1R�KD\�SpUGLGD�GH�OD�
IXQFLyQ�PRWRUD�QL�GHO��
FRQWURO�GH�ORV�HVItQWHUHV�

Ɣ/HVLyQ�JUDQGH�

ż ([WHQVD�DIHFWDFLyQ�GH�
WRGDV�ODV�SDUWHV�GH�OD�
PpGXOD�

ż &DXVD�SpUGLGD�GH�OD�
IXQFLyQ�PRWRUD�\�GH�
WRGDV�ODV�PRGDOLGDGHV�
GH�VHQVLELOLGDG�SRU�
GHEDMR�GH�OD�OHVLyQ�

/D�PpGXOD�HVSLQDO�
SHULIpULFD��VXPLQLVWUDGD�
SRU�YDVRFRURQD��QR�VH�YH�
DIHFWDGD�

�



6tQGURPH�GH�DUWHULD�VXOFDO�

�/DV�DUWHULDV�VXOFDOHV�VRQ�UDPDV�GH�OD�DUWHULD�HVSLQDO�
DQWHULRU�TXH�LUULJDQ�XQR�GH�ORV�ODGRV�GH�OD�PpGXOD�
�&OtQLFD��FRPR�HO�VtQGURPH�GH�$6$��SHUR�XQLODWHUDO���
GLVPLQXFLyQ�GH�OD�IXHU]D�LSVLODWHUDO��GLVPLQXFLyQ�GH�OD�
VHQVLELOLGDG�D�GRORU�\�FDORU�
�1R�KD\�SpUGLGD�GH�OD�VHQVDFLyQ�GH�YLEUDFLyQ�QL�GH�OD�
SURSLRFHSFLyQ��\D�TXH�QR�KD\�DIHFWDFLyQ�GH�ODV�
FROXPQDV�SRVWHULRUHV��

7��VDJLWDO��L]TXLHUGD���7��D[LDO��GHUHFKD���+LSHULQWHQVLGDG�FRQILQDGD�D�
XQ�VHJPHQWR�FRUWR�\�XQLODWHUDO�GHO�WHUULWRULR�GH�DUWHULD�HVSLQDO�DQWHULRU�



'LDJQyVWLFR�GLIHUHQFLDO

�&RPSUHVLyQ�PHGXODU�GHELGR�D�XQ�WUDXPDWLVPR�R�
QHRSODVLD���IDOWD�GH�DOWHUDFLRQHV�PRUIROyJLFDV�HQ�HO��
FDQDO�HVSLQDO��ORV�LQIDUWRV�QR�VXHOHQ�UHDO]DU�

�(QIHUPHGDGHV�GHVPLHOLQL]DQWHV�FRPR�HVFOHURVLV�
P~OWLSOH�R�PLHOLWLV�WUDQVYHUVD���DSDULFLyQ�GH�FOtQLFD�
QHXUROyJLFD�GH�IRUPD�PX\�EUXVFD��IDOWD�GH�
DOWHUDFLRQHV�HQ�IDVH�KLSHUDJXGD��UHVWULFFLyQ�GH�':,�

�+HPDWRPD�HSLGXUDO�HVSRQWiQHR���FROHFFLyQ�HQ�
HVSDFLR�HSLGXUDO��



&RQFOXVLRQHV��

/D�YDORUDFLyQ�UDGLROyJLFD�GH�OD�H[WHQVLyQ�GHO�LQIDUWR�\�
GHO�WHUULWRULR�YDVFXODU�DIHFWDGR�SXHGH�SURQRVWLFDU�OD�
JUDYHGDG�GH�ODV�VHFXHODV�\�IDFLOLWDU�VX�IXWXUR�PDQHMR�

(V�GH�JUDQ�LPSRUWDQFLD�UHDOL]DU�XQ�DGHFXDGR�
GLDJQyVWLFR�GLIHUHQFLDO�FRQ�RWUDV�SDWRORJtDV�TXH�
SXHGDQ�SUHVHQWDU�XQ�FXDGUR�FOtQLFR�VLPLODU��SHUR�VHDQ�
SRWHQFLDOPHQWH�FXUDEOHV�\�GH�HYROXFLyQ�PiV�
IDYRUDEOH��



%LEOLRJUDItD

��� $OEODV� &/�� %RXY\� :+�� /\FNODPD� j� 1LMHKROW� *-��
%RLWHQ� -�� � �$FXWH� 6SLQDO�&RUG� ,VFKHPLD�� (YROXWLRQ� RI�
05,�)LQGLQJV��-�&OLQ�1HXURO�������6HS��������������
���9DPVL�.��.XQDP��9LQRGNXPDU�9HOD\XGKDQ��=HVKDQ�
$��&KDXGKU\��0DWWKHZ�%RELQVNL��:HQG\�5��.��6PRNHU��
DQG�'HERUDK�/��5HHGH�� ,QFRPSOHWH�&RUG�6\QGURPHV��
&OLQLFDO� DQG� ,PDJLQJ� 5HYLHZ� 5DGLR*UDSKLFV� �����
����������������
���0DVVRQ�&��3UXYR�-3��0HGHU�-)��HW�DO��6SLQDO� FRUG�
LQIDUFWLRQ�� FOLQLFDO� DQG� PDJQHWLF� UHVRQDQFH� LPDJLQJ�
ILQGLQJV�DQG�VKRUW� WHUP�RXWFRPH��-�1HXURO�1HXURVXUJ�
3V\FKLDWU\������������������±�����
���9DUJDV�0,��*DULDQL�-��6]WDM]HO�5��HW�DO��6SLQDO�FRUG�
LVFKHPLD�� SUDFWLFDO� LPDJLQJ� WLSV�� SHDUOV�� DQG� SLWIDOOV��
$-15� $P� -� 1HXURUDGLRO�� �����������±����� GRL��
��������DMQU�$�����
��� 1RY\� -�� &DUUX]]R�$��0DHGHU� 3�� %RJRXVVODYVN\� -��
6SLQDO� &RUG� ,VFKHPLD��&OLQLFDO� DQG� ,PDJLQJ�3DWWHUQV��
3DWKRJHQHVLV�� DQG� 2XWFRPHV� LQ� ��� 3DWLHQWV�� $UFK�
1HXURO�����������������±������
��� 7KXUQKHU� 00�� %DPPHU� 5�� 'LIIXVLRQ�ZHLJKWHG� 05�
LPDJLQJ� �':,�� LQ� VSLQDO� FRUG� LVFKHPLD��
1HXURUDGLRORJ\������������������������


