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E F O F � O B J F H H � I N } O I I B T G B M ~ K M F J U P � S H � B U P �

D I S B O U ~ S B � ( Q � T I K � � Q | S X F J Q J R B O � U I U B P

D I S B O U ~ S B K O B N I O F Q J U � H X | O F J U I O P O P N B T U J X ~ U P �

B Q � E P T I � 6 � X � O B Q P X M � T F J K R B B X � S � T P � O U I O

F H H � I T I �

(O IXQFLRQDPLHQWR VHJXUR GHO VHFDGRU QR
SRGU JDUDQWL]DUVH HQ FDVR GH LQFXPSOLPLHQ�
WR GH ODV LQVWUXFFLRQHV DQWHULRUHV� (Q HVH
FDVR WDPEL Q FDEH OD SRVLELOLGDG GH TXH HO
VHFDGRU QR IXQFLRQH D OD FDSDFLGDG QRPLQDO�
&XDOTXLHU GHVYLDFLÊQ GH ODV QRUPDV LQYDOLGD�
U OD JDUDQWõD�

2 IXQFLRQDPHQWR VHJXUR GR VHFDGRU Q R
SRGH VHU JDUDQWLGR VH DV UHJUDV H[SRVWDV
DQWHULRUPHQWH Q R IRUHP FXPSULGDV� IDFWR
TXH SRGH SURYRFDU LJXDOPHQWH XP VXEDSUR�
YHLWDPHQWR GR VHFDGRU� (VWHV GHVYLRV Q R VH
HQFRQWUDP D FREHUWR GD UHVSHFWLYD JDUDQWLD�

/
XWLOL]]R GHOO
HVVLFFDWRUH LQ FRQGL]LRQL GL VL�
FXUH]]D QRQ SXÌ HVVHUH JDUDQWLWR LQ FDVR GL
PDQFDWD RVVHUYDQ]D GHOOH QRUPH SUHFHGHQ�
WHPHQWH LQGLFDWH� ,QROWUH� FLÌ SXÌ FRPSRUWDUH
LO PDQFDWR VIUXWWDPHQWR GHOOH SLHQH FDSDFLW
GHOO
DSSDUHFFKLR� 4XDOVLDVL GHYLD]LRQH GD
TXDQWR SUHVFULWWR FRPSRUWHU LO GHFDGLPHQWR
GHOOD JDUDQ]LD VXOO
DSSDUHFFKLR�

5 F Q F S � Q U W T I N I U ~ S I T I K U W O Q B S B Q | O W X B O � O W O �

E F O F � O B J F H H � I N } O I I B T G B M ~ K M F J U P � S H � B U P �

D I S B O U ~ S B � ( Q � T I K � � Q | S X F J Q J R B O � U I U B P

D I S B O U ~ S B K O B N I O F Q J U � H X | O F J U I O P O P N B T U J X ~ U P �

B Q � E P T I � 6 � X � O B Q P X M � T F J K R B B X � S � T P � O U I O

F H H � I T I �

(O IXQFLRQDPLHQWR VHJXUR GHO VHFDGRU QR
SRGU JDUDQWL]DUVH HQ FDVR GH LQFXPSOLPLHQ�
WR GH ODV LQVWUXFFLRQHV DQWHULRUHV� (Q HVH
FDVR WDPEL Q FDEH OD SRVLELOLGDG GH TXH HO
VHFDGRU QR IXQFLRQH D OD FDSDFLGDG QRPLQDO�
&XDOTXLHU GHVYLDFLÊQ GH ODV QRUPDV LQYDOLGD�
U OD JDUDQWõD�

2 IXQFLRQDPHQWR VHJXUR GR VHFDGRU Q R
SRGH VHU JDUDQWLGR VH DV UHJUDV H[SRVWDV
DQWHULRUPHQWH Q R IRUHP FXPSULGDV� IDFWR
TXH SRGH SURYRFDU LJXDOPHQWH XP VXEDSUR�
YHLWDPHQWR GR VHFDGRU� (VWHV GHVYLRV Q R VH
HQFRQWUDP D FREHUWR GD UHVSHFWLYD JDUDQWLD�

/
XWLOL]]R GHOO
HVVLFFDWRUH LQ FRQGL]LRQL GL VL�
FXUH]]D QRQ SXÌ HVVHUH JDUDQWLWR LQ FDVR GL
PDQFDWD RVVHUYDQ]D GHOOH QRUPH SUHFHGHQ�
WHPHQWH LQGLFDWH� ,QROWUH� FLÌ SXÌ FRPSRUWDUH
LO PDQFDWR VIUXWWDPHQWR GHOOH SLHQH FDSDFLW
GHOO
DSSDUHFFKLR� 4XDOVLDVL GHYLD]LRQH GD
TXDQWR SUHVFULWWR FRPSRUWHU LO GHFDGLPHQWR
GHOOD JDUDQ]LD VXOO
DSSDUHFFKLR�



GHODLU9 5OCTF� ��� 5OCTF�� �

�� (JTBHWH~ ,QWURGXFFLÊQ ,QWURGX� R ,QWURGX]LRQH
��� qHX�SPJ BSJRNP� TFJS|K 9DOLGH] GH ORV QÔPHURV GH VHULH 9DOLGDGH GR QÔPHUR GH V ULH 9DOLGLW QXPHUR GL VHULH

1 J Y � X U J X P � D I S B O U ~ S F K Q F Q J F T N } O P � B } S B Q P �

Q F S J H S | G P O U B J T U P Q B S � O F H X F J S � E J P F � O B J �

6HFDGRUHV GH DLUH FRPSULPLGR UHIULJHUDGR 2V VHFDGRUHV IULJRUõILFRV FREHUWRV SRU HVWH
PDQXDO V R RV VHJXLQWHV�

(VVLFFDWRUL G
DULD FRPSUHVVD D UHIULJHUDQWH
FRPSUHVL QHO SUHVHQWH PDQXDOH�

5OCTF�
5OCTF�
5OCTF�
5OCTF��
5OCTF��

5OCTF�
5OCTF�
5OCTF�
5OCTF��
5OCTF��

5OCTF�
5OCTF�
5OCTF�
5OCTF��
5OCTF��

5OCTF�
5OCTF�
5OCTF�
5OCTF��
5OCTF��

$ S J R N � K T F J S | K � � � � � � � � � X B J | O W 1 GH VHULH ��������� HQ DGHODQWH� 1ÔPHUR GH V ULH ��������� H VHJXLQWHV 1XPHUR GL VHULH ��������� H ROWUH

��� $�UPX�MMIUB TUPO DISBOU~SB
3HJDWLQDV FRORFDGDV HQ HO
VHFDGRU

(WLTXHWDV FRORFDGDV QR
VHFDGRU

&RQWUDVVHJQL DSSOLFDWL
DOO
HVVLFFDWRUH

5 U P O Y � X U J X � D I S B O U ~ S B Q F Q J F T N } O P � B } S B 5 O C T F

} X P � O U P Q P R F U I R F � U B B X � M P � R B B � U P X � M M I U B X B J

T � N C P M B �

(Q HO VHFDGRU GH DLUH FRPSULPLGR
UHIULJHUDQWH 5OCTF YDQ FRORFDGDV ODV
SHJDWLQDV \ SLFWRJUDPDV VLJXLHQWHV�

$V VHJXLQWHV HWLTXHWDV IRUDP FRORFDGDV QR
VHFDGRU GH DU FRPSULPLGR UHIULJHUDQWH
5OCTF�

6XOO
HVVLFFDWRUH G
DULD FRPSUHVVD D
UHIULJHUDQWH 5OCTF VRQR SUHVHQWL L VHJXHQWL
FRQWUDVVHJQL�

2 J O B X � E B U � Q P � 3ODFD GH FDUDFWHUõVWLFDV 7LSR DXWRFRODQWH 7DUJKHWWD

� u O P N B X B U B T X F � B T U ~ 1RPEUH GHO IDEULFDQWH 1RPH GR IDEULFDQWH 1RPH GHO FRVWUXWWRUH
� )O L )LOW WL 	 ' L %9� ' J F � R � O T I X B U B T X F � B T U ~ 'LUHFFLÊQ GHO IDEULFDQWH (QGHUH�R GR IDEULFDQWH ,QGLUL]]R GHO FRVWUXWWRUH
�

�
)ODLU )LOWUDWLRQ 	 'U\LQJ %9
+HLVWUDDW �

� / P O U } M P X B J Q S � T R F U P K F D P Q M J T N � K 0RGHOR � RSFLRQHV 0RGHOR � RS�ÒHV 0RGHOOR � RS]LRQL � +HLVWUDDW �
���� $- (WWHQ���/HXU
WKH 1HWKHUODQGV

� $ S J R N � K T F J S | K 1 GH VHULH 1ÔPHUR GH V ULH 1XPHUR GL VHULH �
WKH 1HWKHUODQGV
5OCTF��

� q U P K X B U B T X F � ~ K $ÆR GH IDEULFDFLÊQ $QR GH IDEULFR $QQR GL IDEEULFD]LRQH ���������
�
�

5OCTF��

� % | S P K $ÆR GH IDEULFDFLÊQ 3HVR 3HVR
���������
����

�
�

� 6 S P G P E P T � B � U | T I � G | T F J K � T � X O � U I U B � 7HQVLÊQ� IDVHV� IUHFXHQFLD $OLPHQWD� R HO FWULFD �FRUUHQWH�
IDVHV� IUHTXûQFLD�

3RWHQ]D HOHWWULFD �WHQVLRQH� IDVL�
IUHTXHQ]D�

����
�� NJ
��������

�
�
�

� q O U B T I S F � N B U P K � P O P N B T U J X ~ �

F X X � O I T I K � &RUULHQWH �QRPLQDO� DUUDQTXH� ,QWHQVLGDGH �QRPLQDO� DUUDQTXH� &RUUHQWH �QRPLQDOH� GL DYYLDPHQWR�
��������
���$�����$

�
�

� / } H J T U I Q � F T I M F J U P � S H � B K 3UHVLÊQ P [LPD GH VHUYLFLR 3UHVV R P [LPD GH XWLOL]D� R 3 U H V V L R Q H G L I X Q ] L R Q D P H Q W R P D V V L P D �� EDU�J��

�� : � X U J X � N } T P 5HIULJHUDQWH 5HIULJHUDQWH 5HIULJHUDQWH 5���$ ���� NJ��

q D P E P K B } S B 6DOLGD GH DLUH 6DõGD GH DU 8VFLWD DULD

( � T P E P K B } S B (QWUDGD GH DLUH (QWUDGD GH DU ,QJUHVVR DULD

��� 5XPQ�K XS~TIK )LQDOLGDG GHO VHFDGRU 8WLOLGDGH GR VHFDGRU ,PSLHJR GHOO
HVVLFFDWRUH

1 Y V L U J L � K D I r B O U ~ r B K Q F Q J F T N } O P V B } r B 5 N B S E

T V N Q V L O � O F J U P V K B U N P � K � E B U P K L B J M B E J P � Q P V

Q F r J } X P O U B J T U P O Q F Q J F T N } O P B } r B � Y � X P O U B K U P O

B } r B T X F E � O N } X r J U P T I N F � P Q ~ D I K �

(O VHFDGRU GH DLUH FRPSULPLGR SRU
UHIULJHUDFLÊQ 6PDUG FRQGHQVD ORV YDSRUHV GH
DJXD \ GH DFHLWH TXH OOHYD HO DLUH FRPSULPLGR
PHGLDQWH OD UHIULJHUDFLÊQ GH VWH KDVWD XQD
WHPSHUDWXUD SUÊ[LPD DO SXQWR GH
FRQJHODFLÊQ�

2 VHFDGRU GH DU UHIULJHUDGR FRPSULPLGR
6PDUG FRQGHQVD JXD H YDSRUHV GH ÊOHR QR
DU FRPSULPLGR DWUDY V GR VHX DUUHIHFLPHQWR
DW DR SRQWR GH FRQJHOD� R�

/
HVVLFFDWRUH G
DULD FRPSUHVVD D UHIULJHUDQWH
6PDUG FRQGHQVD O
XPLGLW H L YDSRUL G
ROLR
SUHVHQWL QHOO
DULD FRPSUHVVD SHU
UDIIUHGGDPHQWR LQ SURVVLPLW GHO SXQWR GL
FRQJHODPHQWR�

6 B T V N Q V L O � N B U B O F r P � L B J M B E J P �

B Q P T U r B H H � Z P O U B J B V U � N B U B �

(O FRQGHQVDGR GH DJXD \ DFHLWH VH SXUJD
DXWRP WLFDPHQWH�

$ JXD H RV FRQGHQVDGRV GH ÊOHR V R
SXUJDGRV DXWRPDWLFDPHQWH�

/D FRQGHQVD GL DFTXD H ROLR ý VSXUJDWD
DXWRPDWLFDPHQWH�



GHODLU9 5OCTF� ��� 5OCTF�� �

1 D I r B O U ~ r B K F � O B J T X F E J B T N } O P K H J B F T W U F r J L ~

C J P N I X B O J L ~ X r ~ T I �

(VWH VHFDGRU KD VLGR GLVHÆDGR SDUD XVRV
LQGXVWULDOHV EDMR WHFKR�

(VWH VHFDGRU GHVWLQD���VH XWLOL]D� R
LQGXVWULDO HP UHDV IHFKDGDV�

4XHVWR HVVLFFDWRUH ý VWXGLDWR SHU XVR
LQWHUQR�

2 S } Q F J O B U I S P � O U B J P J N } H J T U F K X B J F M | X J T U F K U J N } K

Q P � B O B G } S P O U B J T U I T F M � E B ��� X B R � K X B J P J

B Q B J U ~ T F J K B T G B M F � B K U P � Q B S � O U P K X F G B M B � P �

'HEHU Q UHVSHWDUVH ORV YDORUHV PõQLPRV \
P [LPRV TXH VH LQGLFDQ HQ OD S JLQD ��� DVõ
FRPR ODV PHGLGDV GH VHJXULGDG FRQWHQLGDV
HQ HVWH FDSõWXOR�

2V YDORUHV PõQLPR H P [LPR LQGLFDGRV QD
S JLQD �� GHYHP VHU UHVSHLWDGRV� DVVLP
FRPR DV PHGLGDV GH VHJXUDQ�D GHVFULWDV QR
SUHVHQWH FDSõWXOR�

, YDORUL PLQLPL H PDVVLPL LQGLFDWL D SDJLQD ��
H OH PLVXUH GL VLFXUH]]D LQGLFDWH QHO SUHVHQWH
FDSLWROR GHYRQR HVVHUH ULVSHWWDWL�

��� .FJUPVrH�B )XQFLRQDPLHQWR )XQFLRQDPHQWR )XQ]LRQDPHQWR

% M } Q F U P E J | H r B N N B r P ~ K T U I T F M � E B ��� 9 D V H H O H V T X H P D G H F L U F X O D F L Ê Q G H O D S J L Q D ��� &RQVXOWH R GLDJUDPD GH IOX[RV QD S JLQD ��� 9HGHUH LO GLDJUDPPD GL IOXVVR D SDJLQD ���
����� -�LMWNB QFQJFTN}OPV B}rB &LUFXLWR GH DLUH FRPSULPLGR &LUFXLWR GH DU FRPSULPLGR &LUFXLWR DULD FRPSUHVVD

1 Z F T U � K L B J V H r � K Q F Q J F T N } O P K B } r B K Q F r O |

Q r � U B B Q � U P O F D B F r W U ~ r B � � Q P V N F U I O F D | U N J T I

U P V Y V L U J L P � N } T P V B G B J r F � U B J R F r N � U I U B B Q � U P O

Q F Q J F T N } O P B } r B �

(O DLUH FRPSULPLGR FDOLHQWH \ KÔPHGR SDVD
SULPHUR SRU HO HYDSRUDGRU� HQ HO TXH VH
HYDSRUD HO UHIULJHUDQWH� GH HVWD IRUPD VH
VXVWUDH FDORU GHO DLUH FRPSULPLGR�

2 DU FRPSULPLGR TXHQWH H KÔPLGR IOÔL
SULPHLUDPHQWH DWUDY V GR HYDSRUDGRU QR
TXDO R UHIULJHUDQWH HYDSRUD� HOLPLQDQGR
DVVLP R FDORU GR DU FRPSULPLGR�

/
DULD FRPSUHVVD FDOGD H XPLGD IOXLVFH
LQQDQ]LWXWWR QHOO
HYDSRUDWRUH� GRYH LO
UHIULJHUDQWH HYDSRUD VRWWUDHQGR GL
FRQVHJXHQ]D FDORUH DOO
DULD FRPSUHVVD�

+ R F r N P L r B T � B U P V Q F Q J F T N } O P V B } r B Q } G U F J L B J P J

B U N P � O F r P � L B J M B E J P � T V N Q V L O � O P O U B J �

( O D L U H F R P S U L P L G R V H H Q I U õ D \ O R V Y D S R U H V G H

D J X D \ G H D F H L W H T X H F R Q W L H Q H V W H V H F R Q G H Q V D Q �

2 DU FRPSULPLGR DUUHIHFH H D JXD H
YDSRUHV GH ÊOHR FRQGHQVDP�

/
DULD FRPSUHVVD VL UDIIUHGGD H O
XPLGLW H L
YDSRUL G
ROLR SUHVHQWL FRQGHQVDQR�

5 U I T V O } X F J B � P L r � P K B } r B K E J } r X F U B J N } T B B Q �

} O B O E J B X W r J T U ~ O F r P � � Q P V E J B X W r � Z F J U B

T V N Q V L O � N B U B B Q � U P O Q F Q J F T N } O P B } r B �

$ FRQWLQXDFLÊQ� HO DLUH IUõR SDVD SRU XQ
VHSDUDGRU GH DJXD� HQ HO TXH VH VHSDUD HO
FRQGHQVDGR GHO DLUH FRPSULPLGR�

6HJXLGDPHQWH� R DU IULR IOÔL DWUDY V GR
VHSDUDGRU GH JXD� RQGH RV FRQGHQVDGRV
V R VHSDUDGRV GR DU FRPSULPLGR�

6XFFHVVLYDPHQWH O
DULD FRPSUHVVD IUHGGD
IOXLVFH LQ XQ VHSDUDWRUH G
DFTXD� GRYH OD
FRQGHQVD VL VHSDUD GDOO
DULD�

- B U � Q J O � P L r � P K Q F Q J F T N } O P K B } r B K Q F r O | B Q � U P O

B O B R F r N B O U ~ r B � N } T B T U P O P Q P � P T V N Q V L O � O F U B J

Z F T U � � B } r J P Y V L U J L � N } T P Q r P T E � E P O U B K } U T J

R F r N � U I U B T U P O F J T F r X � N F O P Q F Q J F T N } O P B } r B �

'HVSX V HO DLUH FRPSULPLGR IUõR IOX\H D WUDY V
GHO FDOHQWDGRU ILQDO� HQ HO TXH VH FRQGHQVD HO
UHIULJHUDQWH JDVHRVR FDOLHQWH� FHGLHQGR DVõ
FDORU DO DLUH FRPSULPLGR TXH HQWUD�

$JRUD� R DU FRPSULPLGR IULR IOÔL DWUDY V GR
UHDTXHFHGRU QR TXDO R J V UHIULJHUDQWH
TXHQWH FRQGHQVD� DGLFLRQDQGR FDORU DR DU
FRPSULPLGR DGPLWLGR�

4XLQGL O
DULD FRPSUHVVD IUHGGD IOXLVFH QHO
ULVFDOGDWRUH� GRYH LO YDSRUH FDOGR GHO
UHIULJHUDQWH FRQGHQVD FHGHQGR FRVó FDORUH
DOO
DULD LQ DUULYR�

6 } M P K � P Z F T U � K L B J D I r � K Q F Q J F T N } O P K B } r B K

F H L B U B M F � Q F J U P O D I r B O U ~ r B �

)LQDOPHQWH� HO DLUH FRPSULPLGR� VHFR \
FDOLHQWH� VDOH GHO VHFDGRU�

)LQDOPHQWH� R DU FRPSULPLGR TXHQWH H VHFR
DEDQGRQD R VHFDGRU�

,QILQH O
DULD FRPSUHVVD FDOGD GHXPLGLILFDWD
HVFH GDOO
HVVLFFDWRUH�

����� -�LMWNB YVLUJLP� N}TPV &LUFXLWR GH UHIULJHUDQWH &LUFXLWR GH UHIULJHUDQWH &LUFXLWR UHIULJHUDQWH

6 P Y V L U J L � N } T P Q P V F D B U N � Z F U B J T U P O F D B F r W U ~ r B

B O B r r P G | U B J B Q � U P O T V N Q J F T U ~ L B J T V N Q J } Z F U B J �

(O UHIULJHUDQWH HYDSRUDGR HQ HO HYDSRUDGRU
HV DVSLUDGR SRU HO FRPSUHVRU� TXH OR
FRPSULPH�

2 UHIULJHUDQWH TXH HYDSRUDGR QR
HYDSRUDGRU DVSLUDGR SHOR FRPSUHVVRU H
FRPSULPLGR�

,O UHIULJHUDQWH� SDVVDWR DOOR VWDWR YDSRUH
QHOO
HYDSRUDWRUH� ý DVSLUDWR H FRPSUHVVR GDO
FRPSUHVVRUH�

/ } r P K U P V T V N Q J F T N } O P V B U N P � U P V Y V L U J L P � N } T P V

T V N Q V L O � O F U B J N } T B T U P O B O B R F r N B O U ~ r B �

B Q F M F V R F r � O P O U B K T U I O B U N � T G B J r B } O B N } r P K B Q �

U I R F r N � U I U B Q P V } X F J Q r P I H P V N } O W K B Q P r r P G ~ T F J �

(O YDSRU GH UHIULJHUDQWH FRPSULPLGR VH
FRQGHQVD SDUFLDOPHQWH HQ HO FDOHQWDGRU
ILQDO� OLEHUDQGR HO UHIULJHUDQWH D OD DWPÊVIHUD
XQD SDUWH GHO FDORU DEVRUELGR�

2 YDSRU GH UHIULJHUDQWH FRPSULPLGR
FRQGHQVD SDUFLDOPHQWH QR UHDTXHFHGRU�
RQGH R UHIULJHUDQWH OLEHUWD SDUWH GR FDORU
DEVRUYLGR SDUD D DWPRVIHUD DPELHQWH�

,O YDSRUH FRPSUHVVR GHO UHIULJHUDQWH
FRQGHQVD SDU]LDOPHQWH QHO ULVFDOGDWRUH�
GRYH LO UHIULJHUDQWH FHGH SDUWH GHO FDORUH
DVVRUELWR DOO
DWPRVIHUD DPELHQWH�

1 V Q � M P J Q P K B U N � K U P V Y V L U J L P � N } T P V

T V N Q V L O � O F U B J T F } O B O T V N Q V L O W U ~ Q P V Y � X F U B J N F

Q F Q J F T N } O P B } r B � N F U B E � E P O U B K U I O B Q P N } O P V T B

R F r N � U I U | U P V T U P O L r � P � D I r � Q F Q J F T N } O P B } r B �

(O UHVWR GHO YDSRU GH UHIULJHUDQWH VH
FRQGHQVD HQ XQ FRQGHQVDGRU HQIULDGR SRU
DLUH FRPSULPLGR� HQ HO FXDO HO UHIULJHUDQWH
FHGH OD SDUWH UHVWDQWH GH OD HQHUJõD
DEVRUELGD DO DLUH FRPSULPLGR IUõR \ VHFR�

2 UHVWDQWH YDSRU GH UHIULJHUDQWH FRQGHQVD
QXP FRQGHQVDGRU UHIULJHUDGR D DU
FRPSULPLGR� RQGH R UHIULJHUDQWH OLEHUWD D
SDUWH UHVWDQWH GD HQHUJLD DEVRUYLGD SDUD R
DU FRPSULPLGR VHFR H IULR�

4XDQWR UHVWD GHO YDSRUH GHO UHIULJHUDQWH
SDVVD DOOR VWDWR OLTXLGR LQ XQ FRQGHQVDWRUH
DG DULD FRPSUHVVD� GRYH LO UHIULJHUDQWH FHGH
O
HQHUJLD DVVRUELWD UHVLGXD DOO
DULD
FRPSUHVVD IUHGGD GHXPLGLILFDWD�

6 P V H r � Y V L U J L � N } T P r } F J N } T B B Q � U P O T V M M } L U I

L B J U P G � M U r P � D I r B O U ~ r B T U I C B M C � E B T U B R F r ~ K

Q � F T I K �

$ WUDY V GHO GHSÊVLWR GH OõTXLGR \ GHO
ILOWUR�VHFDGRU HO UHIULJHUDQWH OõTXLGR SDVD D OD
Y OYXOD UHJXODGRUD GH SUHVLÊQ�

2 UHIULJHUDQWH OõTXLGR IOÔL DWUDY V GR UHFHSWRU
GH OõTXLGRV H R ILOWUR�VHFDGRU SDUD D Y OYXOD
GH SUHVV R FRQVWDQWH�

4XDQWR UHVWD GHO YDSRUH GHO UHIULJHUDQWH
SDVVD DOOR VWDWR OLTXLGR LQ XQ FRQGHQVDWRUH
DG DULD FRPSUHVVD� GRYH LO UHIULJHUDQWH FHGH
O
HQHUJLD DVVRUELWD UHVLGXD DOO
DULD
FRPSUHVVD IUHGGD GHXPLGLILFDWD�

+ C B M C � E B B V U ~ r V R N � Z F J U I r P ~ U P V Y V L U J L P � N } T P V

Q r P K U P O F D B F r W U ~ r B � N F U } U P J P U r � Q P � T U F P

D I r B O U ~ r B K O B N I O Y � X F U B J N } X r J U P T I N F � P Q ~ D I K

L B J O B E J B U I r F � U B J } O B T U B R F r � T I N F � P E r � T P V �

B O F D | r U I U B B Q � U P G P r U � P U P V Q F Q J F T N } O P V B } r B �

/D Y OYXOD UHJXODGRUD GH SUHVLÊQ UHJXOD HO IOXMR
GH UHIULJHUDQWH DO HYDSRUDGRU GH IRUPD TXH HO
VHFDGRU QR SXHGD FRQJHODUVH \ VH PDQWLHQH
XQ SXQWR GH URFõR FRQVWDQWH� FRQ
LQGHSHQGHQFLD GH OD FDUJD GH DLUH
FRPSULPLGR�

$ Y OYXOD GH SUHVV R FRQVWDQWH UHJXOD R IOX[R
GH UHIULJHUDQWH SDUD R HYDSRUDGRU� GH IRUPD D
TXH R VHFDGRU Q R FRQJHOH H VHMD PDQWLGR
XP SRQWR GH FRQGHQVD� R FRQVWDQWH�
LQGHSHQGHQWHPHQWH GD FDUJD GR DU
FRPSULPLGR�

/D YDOYROD UHJRODWULFH GHOOD SUHVVLRQH UHJROD
OD SRUWDWD GL UHIULJHUDQWH DOO
HYDSRUDWRUH�
LPSHGHQGR FKH O
HVVLFFDWRUH FRQJHOL H
PDQWHQHQGR XQ SXQWR GL UXJLDGD FRVWDQWH�
LQGLSHQGHQWHPHQWH GDO FDULFR GL DULD
FRPSUHVVD�
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�� (HXBU|TUBTI ,QVWDODFLÊQ ,QVWDOD� R ,QVWDOOD]LRQH

+ F H X B U | T U B T I U P � Y � X U J X P � D I S B O U ~ S B

Q F Q J F T N } O P � B } S B 5 O C T F F Q J U S } Q F U B J O B H � O F J N � O P

B Q � B S N � E J P Q S P T W Q J X � N F X B U | M M I M I X B U | S U J T I

X B J F J E � X F � T I �

/D LQVWDODFLÊQ GHO VHFDGRU GH DLUH FRPSULPL�
GR 5OCTF GHEHU VHU UHDOL]DGD ÔQLFDPHQWH
SRU SHUVRQDO DXWRUL]DGR� FXDOLILFDGR \ HQWHQ�
GLGR HQ OD PDWHULD�

2 VHFDGRU GH DU FRPSULPLGR 5OCTF GHYH VHU
LQVWDODGR H[FOXVLYDPHQWH SRU SHVVRDO DXWRUL�
]DGR� IRUPDGR H TXDOLILFDGR�

/
HVVLFFDWRUH G
DULD FRPSUHVVD 5OCTF GHYH
HVVHUH LQVWDOODWR VROR GD SHUVRQDOH DXWRUL]]D�
WR� DGGHVWUDWR H TXDOLILFDWR�

��� /FUBGPS| 7UDQVSRUWH 7UDQVSRUWH 7UDVSRUWR

1 Y � X U J X � K D I S B O U ~ S B K Q F Q J F T N } O P � B } S B Q S } Q F J

O B E J B U I S F � U B J Q | O U P U F U I O X B O P O J X ~ � � S R J B R } T I

U P � � U � T P X B U | U I N F U B G P S | � T P X B J X B U | U I O

B Q P R ~ X F � T I �

(O VHFDGRU GH DLUH FRPSULPLGR 5OCTF VH GH�
EHU PDQWHQHU VLHPSUH HQ VX SRVLFLÊQ YHUWL�
FDO QRUPDO� WDQWR GXUDQWH HO WUDQVSRUWH FRPR
GXUDQWH HO DOPDFHQDMH�

2 VHFDGRU GH DU FRPSULPLGR 5OCTF GHYH VHU
PDQWLGR QD VXD SRVL� R YHUWLFDO GXUDQWH R
VHX WUDQVSRUWH H DUPD]HQDPHQWR�

'XUDQWH OH RSHUD]LRQL GL WUDVSRUWR H GL LPPD�
JD]]LQDPHQWR� O
HVVLFFDWRUH G
DULD FRPSUHV�
VD 5OCTF GHYH HVVHUH PDQWHQXWR LQ SRVL]LR�
QH YHUWLFDOH� FRPH QRUPDOPHQWH SUHYLVWR�

1 D I S B O U ~ S B K Q S } Q F J O B N F U B G } S F U B J N F

Q F S P O P G � S P ~ B O � Y W U J X � � X I N B �

3DUD HO GHVSOD]DPLHQWR GHO VHFDGRU VH GHEH�
U XWLOL]DU XQD FDUUHWLOOD HOHYDGRUD R XQ SRUWD�
SDOHWDV�

(VWH DSDUHOKR GHYH VHU L�DGR DWUDY V GH FDU�
UR���JXLQGDVWH GH IRUTXLOKD RX FDUUR GH SDOH�
WHV�

3HU LO VROOHYDPHQWR GHOO
HVVLFFDWRUH XWLOL]]DUH
XQ FDUUHOOR HOHYDWRUH R XQ FDUUHOOR FRQ HOHYD�
WRUH PDQXDOH�

��� (HXBU|TUBTI ,QVWDODFLÊQ ,QVWDOD� R ,QVWDOOD]LRQH

� % F C B J W R F � U F � U J I R F r N P L r B T � B U P V

F J T F r X � N F O P V Q F Q J F T N } O P V B } r B F � O B J

X B N I M � U F r I B Q � � � � & �

� $VHJXUDUVH GH TXH OD WHPSHUDWXUD GH HQ�
WUDGD GHO DLUH FRPSULPLGR HV LQIHULRU D
���&�

� &HUWLILTXH���VH GH TXH D WHPSHUDWXUD GH
HQWUDGD GR DU FRPSULPLGR LQIHULRU D
���&

� 9HULILFDUH FKH OD WHPSHUDWXUD GHOO
DULD
FRPSUHVVD LQ LQJUHVVR VLD LQIHULRUH D
���&�

' J B G P r F U J L | � Q B r F N C | M F U F } O B O Q r P Y � L U I � (Q FDVR FRQWUDULR� LQVWDODU XQ UHIULJHUDGRU
SUHYLR�

0RQWH XP SU ���DUUHIHFHGRU VH Q R IRU
HVVH R FDVR�

,Q FDVR FRQWUDULR PRQWDUH XQ SUHUHIULJHUD�
WRUH�

� ( H X B U B T U ~ T U F U P O D I S B O U ~ S B T F T I N F � P � Q P � P

Q F S J C | M M W O B } S B K F � O B J X B U | U P E � O B U � O Q J P

X B R B S � K X B J I R F S N P X S B T � B U P � B } S B E F O

� Q F S C B � O F J Q P U } U J K F M | X J T U F K X B J N } H J T U F K

U J N } K �

� &RORFDU HO VHFDGRU HQ XQ OXJDU GRQGH HO
DLUH DPELHQWH VHD OR P V OLPSLR SRVLEOH \
VX WHPSHUDWXUD QR UHEDVH QXQFD ORV YDOR�
UHV P [LPR \ PõQLPR�

� &RORTXH R VHFDGRU QXP ORFDO RQGH R DU
DPELHQWH VHMD R PDLV OLPSR SRVVõYHO H
RQGH D WHPSHUDWXUD QXQFD H[FHGD RV YD�
ORUHV PõQLPR H P [LPR�

� 6LVWHPDUH O
HVVLFFDWRUH LQ XQ OXRJR QHO
TXDOH O
DULD DPELHQWH VLD OD SLÖ SXOLWD SRV�
VLELOH H QHO TXDOH OD WHPSHUDWXUD GL TXHVWD
QRQ VXSHUL L YDORUL PLQLPL H PDVVLPL SUHYL�
VWL�

� ' J B U I S F � U F F M F � R F S B U J K H S � M J F K B F S J T N P � U P �

D I S B O U ~ S B �

� 1R REVWUXLU ODV UHMLOODV GH YHQWLODFLÊQ GHO
VHFDGRU�

� $V JUHOKDV GH YHQWLOD� R GR VHFDGRU GH�
YHP ILFDU GHVREVWUXõGDV�

� /DVFLDUH OLEHUH OH JULJOLH GL YHQWLOD]LRQH
GHOO
HVVLFFDWRUH�

� 6 B T � T U ~ N B U B Q F Q J F T N } O P � B } S B X S F J | Z P O U B J

G � M U S B H J B U I O B Q P N | X S � O T I T U F S F � O X B J � H S � O

B X B R B S T J � O � + ) O D L U T � O J T U | U I X S ~ T I G � M U S W O

) O D L U � 6 B G � M U S B B � U | Q S } Q F J O B F H X B U B T U B R P � O

Q S J O X B J N F U | U P O D I S B O U ~ S B �

� /RV VLVWHPDV GH DLUH FRPSULPLGR QHFHVL�
WDQ ILOWURV SDUD HOLPLQDU ODV LPSXUH]DV VÊ�
OLGDV R OõTXLGDV� )ODLU UHFRPLHQGD HO HP�
SOHR GH ILOWURV )ODLU� (VWRV ILOWURV VH GHEHQ
LQVWDODU DQWHV \ GHVSX V GHO VHFDGRU�

� 2V VLVWHPDV GH DU FRPSULPLGR H[LJHP
TXH RV ILOWURV HOLPLQHP DV LPSXUH]DV VÊOL�
GDV H OõTXLGDV� $ )ODLU UHFRPHQGD D XWLOL�
]D� R GH ILOWURV GH DU FRPSULPLGR )ODLU�
GHYHQGR VHU LQVWDODGRV D PRQWDQWH H D
MXVDQWH GR VHFDGRU 5OCTF�

� *OL LPSLDQWL GL DULD FRPSUHVVD ULFKLHGRQR
OD SUHVHQ]D GL ILOWUL SHU O
HOLPLQD]LRQH GHOOH
LPSXULW VROLGH H OLTXLGH� )ODLU UDFFRPDQ�
GD O
LPSLHJR GL ILOWUL SHU DULD FRPSUHVVD
)ODLU� 4XHVWL ILOWUL GHYRQR HVVHUH LQVWDOODWL D
PRQWH H D YDOOH GHOO
HVVLFFDWRUH 5OCTF�

� - B U | U I O F H X B U | T U B T I � E F O F Q J U S } Q F U B J O B

� Q | S X F J Q � F T I T U P O D I S B O U ~ S B X B J T U P T � T U I N B

Q F Q J F T N } O P � B } S B � ( Q � T I K Q S } Q F J O B } X F J

E J B X P Q F � I Q B S P X ~ I M F X U S J X P � S F � N B U P K �

� 'XUDQWH OD LQVWDODFLÊQ� HO VLVWHPD GH DLUH
FRPSULPLGR \ HO VHFDGRU GHEHU Q HVWDU
GHVSUHVXUL]DGRV \ HO VLVWHPD HO FWULFR
GHVFRQHFWDGR GH OD UHG�

� 'XUDQWH D LQVWDOD� R� R VHFDGRU H R VLVWH�
PD GH DU FRPSULPLGR DR TXDO HVW OLJDGR
GHYHP VHU GHVSUHVVXUL]DGRV H GHVOLJD�
GRV GD UHGH HO FWULFD�

� 'XUDQWH O
LQVWDOOD]LRQH O
HVVLFFDWRUH H LO
FLUFXLWR DG DULD FRPSUHVVD FROOHJDWR GH�
YRQR HVVHUH GHSUHVVXUL]]DWL H VFROOHJDWL
GDOO
DOLPHQWD]LRQH HOHWWULFD�

� + B Q � T U B T I B O | N F T B T U P O D I r B O U ~ r B L B J U P O

U P � X P ~ | M M P F D P Q M J T N � Q r } Q F J O B F � O B J B r L F U |

N F H | M I � T U F O B F Q J U r } Q F J F � L P M I B G B � r F T I U W O

L B M V N N | U W O H J B M � H P V K T V O U ~ r I T I K L B J

F Q J T L F V ~ K � L B J O B F D B T G B M � Z F U B J F M F � R F r I

L V L M P G P r � B B } r B N } T B B Q � U J K Q F r T � E F K

B F r J T N P � �

� (O VHFDGRU GHEH WHQHU XQD VHSDUDFLÊQ
VXILFLHQWH GH SDUHGHV \ HTXLSR FRQWLJXR
TXH SHUPLWD UHWLUDU FRQ IDFLOLGDG ORV SDQH�
OHV GH DFFHVR SDUD ORV WUDEDMRV GH PDQ�
WHQLPLHQWR \ GHMH FLUFXODU HO DLUH OLEUHPHQ�
WH D WUDY V GH ODV UHMLOODV GH YHQWLODFLÊQ�

� 2 VHFDGRU GHYH ILFDU VXILFLHQWHPHQWH
DIDVWDGR GH SDUHGHV H HTXLSDPHQWRV DG�
MDFHQWHV� GH PRGR D TXH RV SDLQ LV GH
DFHVVR SRVVDP VHU IDFLOPHQWH UHWLUDGRV�
SDUD HIHLWRV GH PDQXWHQ� R� H SDUD SUR�
SRUFLRQDU XPD FLUFXOD� R OLYUH GH DU DWUD�
Y V GDV JUHOKDV GH YHQWLOD� R�

� /
HVVLFFDWRUH GHYH HVVHUH LQVWDOODWR DG
XQD GLVWDQ]D VXIILFLHQWH GDOOH SDUHWL H GD
DOWUH DSSDUHFFKLDWXUH LQ PRGR GD FRQ�
VHQWLUH XQ IDFLOH DFFHVVR SHU JOL LQWHUYHQWL
GL PDQXWHQ]LRQH H SHU JDUDQWLUH OD OLEHUD
FLUFROD]LRQH GHOO
DULD DWWUDYHUVR OH JULJOLH
GL YHQWLOD]LRQH�

+ V Q I r F T � B U F X O J L ~ K V Q P T U ~ r J D I K U I K F U B J r F � B K

N B K T V O J T U | N J B F M F � R F r I Z � O I � N } U r P V H � r W

B Q � U P O D I r B O U ~ r B �

1XHVWUR GHSDUWDPHQWR GH VHUYLFLR UHFR�
PLHQGD GHMDU � PHWUR GH HVSDFLR OLEUH
DOUHGHGRU GHO VHFDGRU�

2 QRVVR GHSDUWDPHQWR GH DVVLVWûQFLD
UHFRPHQGD TXH HP UHGRU GR VHFDGRU GH�
YH KDYHU XP HVSD�R OLYUH GH � PHWUR�

,O VHUYL]LR DVVLVWHQ]D UDFFRPDQGD GL PDQ�
WHQHUH XQD IDVFLD OLEHUD GL � P DWWRUQR
DOO
HVVLFFDWRUH�
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2 F S J H S B G ~ 'HVFULSFLÊQ 'HVFUL� R 'HVFUL]LRQH &

$ 5 � N Q J F T U ~ K &RPSUHVRU &RPSUHVVRU &RPSUHVVRUH (

% ' P X F � P Q � F T I K 'HSÊVLWR FROHFWRU 5HVHUYDWÊULR���FROHFWRU 6HUEDWRLR
& 2 S � G J M U S P 3UHILOWUR 3U ���ILOWUR )LOWUR SUHOLPLQDUH
' & I S B O U ~ S B K 6HFDGRU 6HFDGRU (VVLFFDWRUH

$

%( 6 F M J X � G � M U S P )LOWUR DX[LOLDU 3ÊV���ILOWUR )LOWUR ILQDOH

$

% )

) 2 S P K X � S J P B H W H �

Q F Q J F T N } O P � B } S B

$O FRQGXFWR SULQFLSDO GH
DLUH FRPSULPLGR

3DUD FDQDOL]D� R FLUFXODU
GR DU FRPSULPLGR

$O FLUFXLWR DULD FRPSUHVVD

'

* 2 S P K B O P J X U ~ B Q P X } U F � T I

T � N Q � X O W N | U W O

$ OD SXUJD DELHUWD GHO FRQ�
GHQVDGR

3DUD DEULU SXUJD GH FRQ�
GHQVDGRV

$OOR VFDULFR GHOOD FRQGHQ�
VD *

+ - S P � O � K E F J H N B U P M I Y � B K *ULIR GH WRPD GH PXHVWUDV 7RUQHLUD GH DPRVWUD 5XELQHWWR GL FDPSLRQD�
PHQWR

*

+

� * J B U J K Q F r J T T � U F r F K F G B r N P H } K Q F Q J F T N } O P V

B } r B T V O J T U P � N F F H L B U | T U B T I T � N G W O B N F U P

Q B r B Q | O W E J | H r B N N B �

� 3DUD OD PD\RUõD GH ODV DSOLFDFLRQHV GH
DLUH FRPSULPLGR� VH UHFRPLHQGD GLVSRQHU
OD LQVWDODFLÊQ VHJÔQ HO GLEXMR TXH DSDUH�
FH P V DUULED�

� 3DUD D PDLRULD GDV DSOLFD�ÒHV GH DU FRP�
SULPLGR� UHFRPHQGD���VH D DGRS� R GD
LQVWDOD� R DSUHVHQWDGD DQWHULRUPHQWH�

� 3HU OD PDJJLRU SDUWH GHJOL LPSLDQWL GL DULD
FRPSUHVVD� VL UDFFRPDQGD O
XWLOL]]R
GHOO
LQVWDOOD]LRQH LQGLFDWD�

+ E J | U B D I B � U ~ T � N C | M M F J T U J K X B M � U F S F K

E � O B U } K F Q J E � T F J K U P � T � N Q J F T U ~ � U W O G � M U S W O

X B J U P � D I S B O U ~ S B � F D B T G B M � Z P O U B K U I O

X B M � U F S I E � O B U ~ Q P J � U I U B U P � B } S B X B J X B N I M �

X � T U P K M F J U P � S H � B K �

(VWD GLVSRVLFLÊQ FRQWULEX\H D REWHQHU HO
UHQGLPLHQWR ÊSWLPR GHO FRPSUHVRU� ILOWURV
\ VHFDGRU� D OD YH] TXH JDUDQWL]D XQD FDOL�
GDG ÊSWLPD GHO DLUH \ FRVWHV GH H[SORWD�
FLÊQ PõQLPRV�

(VWD GLVSRVL� R DMXGD D REWHU XP IXQFLR�
QDPHQWR ÊSWLPR GR FRPSUHVVRU� ILOWURV H
VHFDGRU� UHVXOWDQGR GDõ XPD ÊSWLPD TXD�
OLGDGH GR DU H FXVWRV GH H[SORUD� R PõQL�
PRV�

7DOH GLVSRVL]LRQH JDUDQWLVFH LO IXQ]LRQD�
PHQWR LQ FRQGL]LRQL RWWLPDOL GHO FRPSUHV�
VRUH H GHL ILOWUL GHOO
HVVLFFDWRUH� FRQVHQ�
WHQGR GL RWWHQHUH XQD TXDOLW RWWLPDOH
GHOO
DULD FRQ FRVWL RSHUDWLYL DO PLQLPR�

� 5 � O � T U B U B J I U P Q P R } U I T I C B M C � E W O F J T � E P � X B J

F D � E P � X B J I F H X B U | T U B T I F O � K X � X M � N B U P K

Q B S | X B N Y I K Q P � O B X M F � O F J N F C B M C � E F K �

% F C B J W R F � U F W T U � T P � � U J I T � O E F T I U W O

C B M C � E W O B � U � O E F O Q B S F N Q P E � Z P � O U I O

M F J U P � S H � B U P � D I S B O U ~ S B �

� 6H UHFRPLHQGD LQVWDODU Y OYXODV GH HQWUD�
GD \ GH VDOLGD \ XQD GHULYDFLÊQ TXH VH
FLHUUH PHGLDQWH Y OYXODV� $VHJXUDUVH GH
TXH OD FRQH[LÊQ GH ODV Y OYXODV QR FRP�
SURPHWD HO EXHQ IXQFLRQDPLHQWR GHO VH�
FDGRU�

� 5HFRPHQGD���VH D LQVWDOD� R GH Y OYXODV
GH HQWUDGD� VDõGD H GHULYD� R� &HUWLIL�
TXH���VH GH TXH DV OLJD�ÒHV GDV Y OYXODV
Q R LPSHGHP R IXQFLRQDPHQWR DGHTXD�
GR GR VHFDGRU�

� 6L UDFFRPDQGD O
LQVWDOOD]LRQH GL YDOYROH GL
LQJUHVVR� GL XVFLWD H GL GHULYD]LRQH� $VVL�
FXUDUVL FKH L GLYHUVL UDFFRUGL GL TXHVWL QRQ
RVWDFROLQR LO FRUUHWWR IXQ]LRQDPHQWR
GHOO
HVVLFFDWRUH�

� 1 J E J B U | D F J K B T G B M F � B K � U B Q S P T U B U F � U J X |

X B M � N N B U B X B J U B T U P J X F � B N � O W T I K Q P � } X P � O

U P Q P R F U I R F � T U P O D I S B O U ~ S B � E F O F Q J U S } Q F U B J

O B B G B J S P � O U B J ~ O B S � R N � Z P O U B J �

� /RV GLVSRVLWLYRV GH VHJXULGDG� FXELHUWDV
SURWHFWRUDV R DLVODPLHQWRV LQVWDODGRV HQ
HO VHFDGRU QR VH GHEHQ PRGLILFDU�

� 2V GLVSRVLWLYRV GH VHJXUDQ�D� DV FREHU�
WXUDV GH SURWHF� R RX LVRODPHQWRV GR
VHFDGRU Q R GHYHP VHU GHVPRQWDGRV
QHP PRGLILFDGRV�

� , GLVSRVLWLYL GL VLFXUH]]D� L FRSHUFKL GL SUR�
WH]LRQH H JOL LVRODQWL GHOO
HVVLFFDWRUH QRQ
GHYRQR HVVHUH DVVROXWDPHQWH VPRQWDWL R
PRGLILFDWL�

� � 6 V X � O E P X F � B Q � F T I K ~ C P I R I U J L | F D B r U ~ N B U B

Q P V F � O B J F H L B U F T U I N } O B } D W B Q � U P O

D I r B O U ~ r B L B J Q F r J } X P V O Q r P � � O U B V Q � Q � F T I

N F H B M � U F r I B Q � U I O B U N P T G B J r J L ~ � Q r } Q F J O B

B T G B M � Z P O U B J N F T V T U ~ N B U B F L U � O W T I K Q P V O B

J L B O P Q P J P � O U P V K J T X � P O U F K L B O P O J T N P � K �

�� 7RGR UHFLSLHQWH D SUHVLÊQ R DFFHVRULR LQV�
WDODGR HQ HO H[WHULRU GHO VHFDGRU \ VRPH�
WLGR D SUHVLÊQ VXSHULRU D OD DWPRVI ULFD
GHEHU VHU HTXLSDGR FRQ GLVSRVLWLYRV GH
GHVFDUJD GH SUHVLÊQ TXH FXPSODQ FRQ
ODV GLVSRVLFLRQHV ORFDOHV�

�� 7RGRV RV WXERV GH SUHVV R RX DFHVVÊULRV
LQVWDODGRV QR H[WHULRU GR VHFDGRU H FRQ�
WHQGR XPD SUHVV R VXSHULRU DWPRVI UL�
FD GHYHP VHU HTXLSDGRV FRP GLVSRVLWL�
YRV GH YHQWLOD� R QRV WHUPRV GRV UHJXOD�
PHQWRV ORFDLV�

�� 7XWWL L VHUEDWRL SUHVVXUL]]DWL H JOL DFFHVVR�
UL D SUHVVLRQH VXSHULRUH D TXHOOD DWPRVIH�
ULFD� LQVWDOODWL DOO
HVWHUQR GHOO
HVVLFFDWRUH�
GHYRQR HVVHUH GRWDWL GHL GLVSRVLWLYL GL VL�
FXUH]]D SUHYLVWL GDOOD QRUPDWLYD QD]LRQD�
OH�



GHODLU9 5OCTF� ��� 5OCTF�� �

����� 5WMIO�TFJK 7XEHUõDV �D SUHVLÊQ� 7XEDJHP 7XED]LRQL
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� $QWHV GH FRQHFWDU ODV WXEHUõDV KD\ TXH
TXLWDU ORV WDSRQHV \ FDSXFKRQHV�

� $QWHV GH VH OLJDU RV WXERV� QHFHVV ULR
UHWLUDU RV WDPSÒHV H F SVXODV�

� , WDSSL H L FDSSXFFL GL SURWH]LRQH GHYRQR
HVVHUH ULPRVVL SULPD GHO FROOHJDPHQWR
GHL WXEL�

� ' F O F Q J U S } Q F U B J O B B T X P � O U B J F D W U F S J X } K

E � O | N F J K T U P � K T W M ~ O F K B } S B � 1 J T W M ~ O F K Q P �

T � O E } P O U B J T U P O D I S B O U ~ S B E F O F Q J U S } Q F U B J O B

E } X P O U B J N I X B O J X ~ X B U B Q � O I T I �

� /DV WXEHUõDV QHXP WLFDV QR GHEHQ HVWDU
VRPHWLGDV D QLQJXQD IXHU]D H[WHULRU� ODV
WXEHUõDV GHEHQ FRQHFWDUVH VLQ WHQVLRQHV�

� 2V WXERV GH WUDQVSRUWH GH DU GHYHP WHU
DSRLR DGHTXDGR H 1 2 '(9(0 H[HUFHU
QHQKXPD IRU�D�SHVR QR VHFDGRU�

� /H WXED]LRQL GL DGGX]LRQH GHOO
DULD FRP�
SUHVVD GHYRQR HVVHUH DGHJXDWDPHQWH
VXSSRUWDWH H QRQ GHYRQR HVHUFLWDUH DOFX�
QD IRU]D�SHVR VXOO
HVVLFFDWRUH�

� - B U | U I T � O E F T I U W O T W M ~ O W O � T U B R F S P Q P J ~ T U F

U P � K T W M ~ O F K F J T � E P � X B J F D � E P � � � T U F O B N I O

N Q P S P � O O B T U S } G P O U B J ~ O B T � T U S } G P O U B J X B U |

U I T � O B S N P M � H I T I �

� $O FRQHFWDU ODV WXEHUõDV� DVHJXUDUVH GH
TXH WDQWR OD WXEHUõD GH HQWUDGD FRPR OD
GH VDOLGD TXHGHQ ELHQ VXMHWDV� SDUD TXH
QR SXHGDQ UHWRUFHUVH GXUDQWH HO PRQWDMH�

� $R SURFHGHU OLJD� R GD WXEDJHP� QH�
FHVV ULR SUHVWDU DWHQ� R HVSHFLDO DR
DSHUWR GD HQWUDGD H VDõGD GH DU� 6HJXUH
HP DPEDV DV H[WUHPLGDGHV SDUD JDUDQWLU
TXH RV WXERV Q R VH GREUDP QHP JLUDP�

� 'XUDQWH LO FROOHJDPHQWR GHOOH WXED]LRQL� SUH�
VWDUH SDUWLFRODUH DWWHQ]LRQH DO VHUUDJJLR GHL
WXEL GL LQJUHVVR H GL XVFLWD GHOO
DULD� %ORFFD�
UH HQWUDPEH OH HVWUHPLW HG HYLWDUH FKH OH
WXED]LRQL VXELVFDQR URWD]LRQL R WRUVLRQL�

� + T W M ~ O W T I Q S } Q F J O B } X F J X B U | M M I M I

E J | N F U S P X B J O B F � O B J Q S P T B S N P T N } O I T U I

N } H J T U I Q � F T I X B J R F S N P X S B T � B M F J U P � S H � B K U P �

T � T U ~ N B U P K Q F Q J F T N } O P � B } S B � C M } Q F U F X O J X |

X B S B X U I S J T U J X | T U I T F M � E B ��� �

� /DV WXEHUõDV GHEHU Q VHU GHO GL PHWUR
FRUUHFWR \ DGDSWDGDV D OD SUHVLÊQ GH WUD�
EDMR \ WHPSHUDWXUD P [LPDV GHO VLVWHPD
GH DLUH FRPSULPLGR �Y DQVH ODV HVSHFLIL�
FDFLRQHV W FQLFDV HQ OD KRMD ����

� $ WXEDJHP GHYH WHU R GL PHWUR FRUUHFWR H
HVWDU DGDSWDGD SUHVV R P [LPD GH XWL�
OL]D� R �FRQVXOWDU DV HVSHFLILFD�ÒHV W F�
QLFDV QD S JLQD ���

� /H WXED]LRQL GHYRQR DYHUH LO GLDPHWUR
SUHYLVWR HG HVVHUH RPRORJDWH SHU L YDORUL
PDVVLPL GL SUHVVLRQH H GL WHPSHUDWXUD
SUHYLVWL QHO FLUFXLWR �YHGHUH OH FDUDWWHULVWL�
FKH WHFQLFKH ULSRUWDWH DOOD SDJ� ����

� 5 � O E } T U F U P � K T W M ~ O F K Q F Q J F T N } O P � B } S B

T U P � K F Q J T I N B T N } O P � K T W M ~ O F K F J T � E P � X B J

F D � E P � U P � D I S B O U ~ S B � ( G B S N � T U F } O B

T U F H B O P Q P J I U J X � N } T P T U P T Q F � S W N B U P �

D I S B O U ~ S B �

� &RQHFWDU ODV WXEHUõDV GH DLUH FRPSULPLGR
D ORV WXERV GHO VHFDGRU PDUFDGRV lHQWUD�
GDl \ lVDOLGDl� $SOLFDU XQ VHOODGRU D OD
URVFD GH OD FRQH[LÊQ GHO VHFDGRU�

� /LJXH RV WXERV GH DU FRPSULPLGR DRV WX�
ERV GH HQWUDGD H VDõGD PDUFDGRV GR VH�
FDGRU� VH IRU QHFHVV ULR� DWUDY V GH Y O�
YXODV H� SUHIHUHQFLDOPHQWH� DWUDY V GH
XPD Y OYXOD GH GHULYD� R� $SOLTXH YHGDQ�
WH QD URVFD GDV OLJD�ÒHV�

� &ROOHJDUH OH WXED]LRQL GHOO
DULD FRPSUHV�
VD DL UDFFRUGL GHOO
HVVLFFDWRUH GL ,QJUHVVR
H 8VFLWD� 6H QHFHVVDULR� XWLOL]]DUH GHOOH
YDOYROH H� SUHIHULELOPHQWH� XQD YDOYROD GL
GHULYD]LRQH� $SSOLFDUH GHO VLJLOODQWH VXL
ILOHWWL GHO UDFFRUGR�

� 1 E I H ~ T U F U P O T W M ~ O B B Q B H W H ~ K

T � N Q � X O W N | U W O N } T B B Q � } O B X W O � T F } O B

E P X F � P B Q P X } U F � T I K � H J B O B } X F U F U I E � O B U � U I U B

P Q U J X ~ K Q B S B X P M P � R I T I K U I K B Q P X } U F � T I K U W O

T � N Q � X O W N | U W O � 1 T W M ~ O B K Q S } Q F J O B } X F J N J B

X B U W G F S ~ X M � T I Q S P K U P O D I S B O U ~ S B X B J U P

F M F � R F S P | X S P U P � E F O Q S } Q F J O B C � R � Z F U B J

N } T B T U P O F S � U P � E P X F � P � �

� 7HQGHU OD PDQJXHUD GH GHVFDUJD GHO
FRQGHQVDGR D WUDY V GH XQ HPEXGR KDV�
WD XQ GHSÊVLWR GH GHVFDUJD� SDUD PDQWH�
QHU HO FRQWURO YLVXDO GH OD GHVFDUJD GHO
FRQGHQVDGR� $VHJXUDUVH GH TXH OD PDQ�
JXHUD GHVFLHQGD D SDUWLU GHO VHFDGRU \
TXH HO H[WUHPR DELHUWR QR TXHGH QXQFD
VXPHUJLGR HQ HO DJXD GHO GHSÊVLWR�

� &RORTXH R WXER GH SXUJD GH FRQGHQVD�
GRV DWUDY V GH XP IXQLO GLULJLGR D XP WDQ�
TXH GH SXUJD SDUD PDQWHU XP FRQWUROH
YLVXDO GD SXUJD GH FRQGHQVDGRV� &HUWLIL�
TXH���VH GH TXH R WXER WHP XPD LQFOLQD�
� R D SDUWLU GR VHFDGRU H TXH D VDõGD
DEHUWD QXQFD HVWHMD FREHUWD SHOD JXD GR
WDQTXH�

� &ROOHJDUH LO WXER GL VFDULFR� WUDPLWH XQD
FDQDOLQD� DG XQ DSSRVLWR VHUEDWRLR� LQ
PRGR GD FRQVHQWLUH LO FRQWUROOR YLVLYR GHO�
OD FRQGHQVD GL VFDULFR� $VVLFXUDUVL FKH OD
WXED]LRQH SUHVHQWL XQD SHQGHQ]D FRQWL�
QXD GDOO
HVVLFFDWRUH H FKH O
XVFLWD QRQ
SRVVD PDL YHQLUVL D WURYDUH LPPHUVD
QHOO
DFTXD GHO VHUEDWRLR�

2 r P T U B U } Y U F B Q � Q B H F U � U P U N ~ N B U P V T W M ~ O B

B Q P T U r | H H J T I K Q P V U P Q P R F U F � U B J } D W B Q � U P O

X � r P U P V D I r B O U ~ r B �

3URWHJHU GH ODV KHODGDV OD WXEHUõD GH SXU�
JD GHO FRQGHQVDGR FXDQGR OD WHPSHUDWX�
UD DPELHQWH VHD GH DOUHGHGRU GH ��&�

3 U R W H M D R W X E R G H S X U J D G H F R Q G H Q V D G R V F R Q �

W U D R J H O R V H H V W L Y H U L Q V W D O D G R H P D P E L H Q W H V

F R P X P D W H P S H U D W X U D D S U R [ L P D G D G H � �& �

3URWHJJHUH GDO JHOR OD WXED]LRQH GL VSXU�
JR GHOOD FRQGHQVD TXDORUD VLD SRVWD
DOO
HVWHUQR GHO FRPSUHVVRUH�

����� +MFXUSJX}K T�OE}TFJK &RQH[LRQHV HO FWULFDV /LJD�ÒHV HO FWULFDV &ROOHJDPHQWL HOHWWULFL

1 J Y � X U J X P � D I S B O U ~ S F K Q F Q J F T N } O P � B } S B Q S } Q F J

O B F � O B J H F J W N } O P J X B J O B Q S P T U B U F � P O U B J B Q �

C S B X � X � X M W T I N F B T G | M F J F K U ~ D I K �

/RV VHFDGRUHV GH DLUH FRPSULPLGR GHEHQ
SRQHUVH D WLHUUD� SURWHJL QGRORV FRQWUD ORV
FRUWRFLUFXLWRV SRU PHGLR GH IXVLEOHV�

2 VHFDGRU GHYH WHU OLJD� R WHUUD H VHU SUR�
WHJLGR FRQWUD FXUWR���FLUFXLWRV DWUDY V GH IXVõ�
YHLV HP WRGDV DV IDVHV�

/
HVVLFFDWRUH GHYH HVVHUH FROOHJDWR D WHUUD H
SURWHWWR FRQWUR L FRUWRFLUFXLWL PHGLDQWH IXVLELOL
LQVHULWL VX WXWWH OH IDVL�

1 J I M F X U S J X } K T � O E } T F J K Q S } Q F J O B B O U B Q P X S � O P O U B J

T U P � K U P Q J X P � K X B O P O J T N P � K �

/DV FRQH[LRQHV HO FWULFDV GHEHQ FXPSOLU FRQ
ODV UHJODPHQWDFLRQHV ORFDOHV�

9HULILTXH VH D LQVWDOD� R HO FWULFD REHGHFH
OHJLVOD� R ORFDO�

9HULILFDUH FKH O
LQVWDOOD]LRQH VLD� GDO SXQWR GL
YLVWD HOHWWULFR� FRQIRUPH DOOH QRUPH YLJHQWL�

$ O B R } T U F T F } O B O E J Q M W N B U P � X P I M F L U r P U F X O � U I O B

U P Q P R F U ~ T F J } O B L B U | M M I M P r F V N B U P M ~ Q U I � G J K � T U P

L B M � E J P U r P G P E P T � B K U P V D I r B O U ~ r B � 1 J X r W N B U J L P �

L W E J L P � U P V L B M W E � P V U r P G P E P T � B K F � O B J �

+DFHU TXH XQD SHUVRQD FRPSHWHQWH LQVWDOH
XQD FODYLMD DGHFXDGD HQ HO FDEOH GH FRUULHQWH
GHO VHFDGRU� (O FÊGLJR GH FRORUHV GH ORV KL�
ORV GHO FDEOH HV FRPR VLJXH�

3H�D D XP W FQLFR KDELOLWDGR SDUD LQVWDODU
XPD ILFKD HO FWULFD QR UHVSHFWLYR FDER GR
VHFDGRU� 2V FÊGLJRV GH FRUHV GR FDER
HO FWULFR V R RV VHJXLQWHV�

)DU PRQWDUH GD SHUVRQDOH VSHFLDOL]]DWR XQD
SUHVD GL SRWHQ]D LGRQHD DO FDYR GHOO
HVVLFFD�
WRUH� ,O FRGLFH FRORUH GHL FDYL GL SRWHQ]D ý LO
VHJXHQWH�

- B G } � U | T I E J L U � P V � G | T I 0DUUÊQ� 7HQVLÊQ GH OD UHG� IDVH &DVWDQKR� (OHFWULFLGDGH� IDVH 0DUURQH� SRWHQ]D GL UHWH� IDVH

/ Q M F � U | T I E J L U � P V � P V E } U F r P $]XO� 7HQVLÊQ GH OD UHG� QHXWUR $]XO� (OHFWULFLGDGH� QHXWUR %OX� SRWHQ]D GL UHWH� QHXWUR

2 r | T J O P � L � U r J O P � H I $PDULOOR�YHUGH� 3XHVWD D WLHUUD $PDUHOR�YHUGH� WHUUD *LDOOR�YHUGH� PHVVD D WHUUD GL VLFXUH]]D
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��� qMFHXPJ &RPSUREDFLRQHV 9HULILFD�ÒHV &RQWUROOL

% F C B J W R F � U F � U J � &RPSUREDU� 9HULILTXH VH� 9HULILFDUH FKH�

J M P J P J T W M ~ O F K � F � X B N Q U P J X B J N I � U P �

D I S B O U ~ S B C S � T X P O U B J T F X B M ~ X B U | T U B T I � F � O B J

X B M | T U F S F W N } O P J X B J E F O U S � C P O U B J T F | M M B

B O U J X F � N F O B �

J 4XH WRGDV ODV PDQJXHUDV \�R WXERV GHO
VHFDGRU HVW Q HQ EXHQ HVWDGR \ ELHQ VX�
MHWDV \ TXH QR UR]DQ HQWUH Võ�

J WRGDV DV WXEDJHQV GR VHFDGRU HVW R HP
ERP HVWDGR� EHP IL[DV H VHP IROJDV�

J WXWWH OH WXED]LRQL H L UDFFRUGL GHOO
HVVLFFD�
WRUH VLDQR LQ EXRQH FRQGL]LRQL� EHQ ILVVD�
WH H SULYH GL JLRFR�

J F O � Q | S X P � O E J B S S P } K B } S B ~ � H S P � � J 4XH QR KD\ QLQJXQD IXJD GH DLUH R GH
OõTXLGR�

J VH Q R K IXJDV GH OõTXLGR RX DU� J QRQ FL VLDQR SHUGLWH GL OLTXLGR R G
DULD�

J � M B U B F D B S U ~ N B U B T U F S } W T I K F � O B J X B M |

T U F S F W N } O B �

J 4XH WRGDV ODV ILMDFLRQHV HVW Q ELHQ VXMH�
WDV�

J DV OLJD�ÒHV HO FWULFDV HVW R VHJXUDV H HP
ERP HVWDGR�

J WXWWL JOL HOHPHQWL GL ILVVDJJLR VLDQR VDOGD�
PHQWH FROOHJDWL�

J � M F K P J I M F X U S J X } K T � O E } T F J K F � O B J

B T G B M J T N } O F K X B J C S � T X P O U B J T F X B M ~

X B U | T U B T I �

J 4XH WRGDV ODV FRQH[LRQHV HO FWULFDV HV�
W Q VXMHWDV FRQ VHJXULGDG \ HQ EXHQ HV�
WDGR�

J DV Y OYXODV GH VHJXUDQ�D H RXWURV GLVSR�
VLWLYRV GH SUHVV R GH YHQWLOD� R Q R HV�
W R REVWUXõGDV SRU VXMLGDGH RX WLQWD�

J WXWWL L FROOHJDPHQWL HOHWWULFL VLDQR VDOGL H LQ
EXRQH FRQGL]LRQL�

J P J C B M C � E F K B T G B M F � B K X B J M P J Q P � N I X B O J T N P �

H J B U I O F X U � O W T I U I K Q � F T I K E F O } X P � O

B Q P G S B X R F � B Q � B X B R B S T � F K ~ X S � N B �

J 4XH ODV Y OYXODV GH VHJXULGDG \ RWURV
GLVSRVLWLYRV GH GHVFDUJD GH SUHVLÊQ QR
HVW Q REVWUXLGRV SRU VXFLHGDG R SLQWXUD�

J D Y OYXOD GH VDõGD GH DU H R VLVWHPD
SQHXP WLFR �LVWR � MXQWDV� FROHFWRUHV�
Y OYXODV� WXERV� HWF�� HVW R HP ERDV FRQ�
GL�ÒHV� VHP QHQKXP GHVJDVWH QHP GH�
IHLWR�

J OH YDOYROH GL VLFXUH]]D H JOL DOWUL GLVSRVLWLYL
GL VFDULFR GHOOD SUHVVLRQH QRQ VLDQR
RVWUXLWL GD VSRUFL]LD R YHUQLFH�

J I C B M C � E B F D � E P � B } S B X B J U P X � X M W N B B } S B

� Q � X � T W M ~ O F K � T � O E F T N P J � E J B X M B E W U ~ S F K �

C B M C � E F K X � M Q � � C S � T X P O U B J T F X B M ~ X B U | T U B T I �

X W S � K T I N | E J B G R P S | K ~ F M B U U � N B U B �

J 4XH OD Y OYXOD GH VDOLGD GH DLUH \ HO FLU�
FXLWR QHXP WLFR �S�HM� WXERV� DFRSODPLHQ�
WRV� SLH]DV GH GLVWULEXFLÊQ� Y OYXODV� PDQ�
JXHUDV� HWF�� VH HQFXHQWUDQ HQ EXHQ HVWD�
GR� VLQ VHÆDOHV GH GHVJDVWH R GHIHFWRV�

J SURWHMD R WXER GH SXUJD GH FRQGHQVDGRV
FRQWUD R JHOR TXDQGR ORFDOL]DGR QR H[WH�
ULRU GD F PDUD GH FRQGHQVDGRV�

J OD YDOYROD GL XVFLWD GHOO
DULD H LO FLUFXLWR
SQHXPDWLFR �FLRý� L UDFFRUGL� L FROOHWWRUL� OH
YDOYROH� L WXEL� HFF�� VLDQR LQ EXRQH FRQGL�
]LRQL H QRQ SUHVHQWLQR WUDFFH GL XVXUD R
GLIHWWL�
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�� 9FJSJTN�K ôQGLFH )XQFLRQDPHQWR )XQ]LRQDPHQWR
��� 2�OBXBK FM}HXP� 3DQHO GH PDQGR 3DLQHO GH FRQWUROH 4XDGUR GL FRPDQGR

5 U P O Q � O B X B F M } H X P � � Q | S X P � O U B

B X � M P � R B T � N C P M B �

(Q HO SDQHO GH PDQGR DSDUH�
FHQ ORV SLFWRJUDPDV VLJXLHQ�
WHV�

2 SDLQHO GH FRQWUROH FRQW P
RV SLFWRJUDPDV VHJXLQWHV�

6XO TXDGUR GL FRPDQGR VRQR
ULSRUWDWL L VHJXHQWL
LGHRJUDPPL�

6��+� ' J B X � Q U I K ,QWHUUXSWRU GH FRQH[LÊQ�GHV�
FRQH[LÊQ LQWHUUXSWRU SDUD OLJDU ,QWHUUXWWRUH GL DOLPHQWD]LRQH

6 � � + � 7 �

7� 3 F S N � N F U S P T I N F � P � E S � T P � 7HUPÊPHWUR GH SXQWR GH UR�
FõR

WHUPÊPHWUR GH SRQWR GH FRQ�
GHQVD� R 7HUPRPHWUR SXQWR GL UXJLDGD

��� (XX�OITI 3XHVWD HQ PDUFKD $UUDQTXH $YYLDPHQWR

$ X P M P � R ~ T U F U I O Q B S B X | U W E J B E J X B T � B H J B O B

R } T F U F T F M F J U P � S H � B � M I U I O F H X B U | T U B T I

Q F Q J F T N } O P � B } S B �

6HJXLU HO SURFHGLPLHQWR TXH VH LQGLFD D FRQ�
WLQXDFLÊQ SDUD SRQHU HQ PDUFKD OD WRWDOLGDG
GHO VLVWHPD GH DLUH FRPSULPLGR SRU SULPHUD
YH]�

6LJD R SURFHGLPHQWR GHVFULWR VHJXLGDPHQWH
SDUD LQLFLDU SHOD SULPHLUD YH] R VLVWHPD GH DU
FRPSULPLGR�

3HU DYYLDUH O
LPSLDQWR G
DULD FRPSUHVVD SHU
OD SULPD YROWD� VHJXLUH OD SURFHGXUD LQGLFDWD�

� $ O P � D U F U I C B M C � E B Q B S | X B N Y I K X B J X M F � T U F U J K

C B M C � E F K F J T � E P � X B J F D � E P � �

� $EULU OD Y OYXOD GH GHULYDFLÊQ \ FHUUDU ODV
Y OYXODV GH HQWUDGD \ GH VDOLGD�

� $EUD D Y OYXOD GH GHULYD� R H IHFKH D Y O�
YXOD GH HQWUDGD H VDõGD�

� $SULUH OD YDOYROD GL GHULYD]LRQH H FKLXGHUH
OH YDOYROH GL LQJUHVVR H GL XVFLWD�

� 2 F S J N } O F U F � � S F K Q F S � Q P � Q S J O O B B O P � D F U F

U P O D I S B O U ~ S B � H J B O B X B U B X B R � T P � O U P Y � X U J X �

N } T P X B J U B M J Q B O U J X | �

� (VSHUDU XQDV � KRUDV DQWHV GH SRQHU HQ
PDUFKD HO VHFDGRU� SDUD TXH ORV UHIULJH�
UDQWHV \ OXEULFDQWHV SXHGDQ DVHQWDUVH�

� (VSHUH � KRUDV DQWHV GH OLJDU R VHFDGRU
SDUD SHUPLWLU TXH R UHIULJHUDQWH H RV OXEUL�
ILFDQWHV DVVHQWHP QR VHFDGRU�

� $WWHQGHUH FLUFD � RUH SULPD GL PHWWHUH LQ
IXQ]LRQH O
HVVLFFDWRUH SHU FRQVHQWLUH O
HQ�
WUDWD LQ FLUFROR GHO UHIULJHUDQWH H GHL OXEUL�
ILFDQWL�

� $ O P � D U F U P O D I S B O U ~ S B N F U P O E J B X � Q U I � � 3RQHU HQ PDUFKD HO VHFDGRU SRU PHGLR
GHO LQWHUUXSWRU GH FRQH[LÊQ�GHVFRQH[LÊQ�

� /LJXH R VHFDGRU DWUDY V GR UHVSHFWLYR
LQWHUUXSWRU�

� 0HWWHUH LQ IXQ]LRQH O
HVVLFFDWRUH DJHQGR
VXOO
LQWHUUXWWRUH GL DFFHQVLRQH�

( M } H D U F F | O B O | C F J I M � X O � B F M } H X P � N } T B T U P O

E J B X � Q U I �

&RPSUREDU TXH VH HQFLHQGH HO WHVWLJR
GHO LQWHUUXSWRU�

9HULILTXH VH D OX] GR LQWHUUXSWRU HVW DFH�
VD�

9HULILFDUH FKH OD VSLD GL WDOH LQWHUUXWWRUH
VLD DFFHVD�

� & F L J O ~ T U F U P O T V N Q J F T U ~ Q F Q J F T N } O P V B } r B � � 3RQHU HQ PDUFKD HO FRPSUHVRU GH DLUH
FRPSULPLGR�

� /LJXH R FRPSUHVVRU GH DU FRPSULPLGR� � $YYLDUH LO FRPSUHVVRUH�

� $ O P � D U F M � H P U I C B M C � E B F J T � E P � � � T U F P

D I S B O U ~ S B K T J H | T J H | O B U F R F � � Q � Q � F T I �

� $EULU XQ SRFR OD Y OYXOD GH HQWUDGD� GH
IRUPD TXH HO VHFDGRU VH YD\D SUHVXUL]DQ�
GR SURJUHVLYDPHQWH�

� $EUD D Y OYXOD GH HQWUDGD SDUD TXH R VH�
FDGRU VH SUHVVXUL]H OHQWDPHQWH�

� $SULUH OD YDOYROD GL LQJUHVVR SHU FRQVHQWL�
UH XQD OHQWD SUHVVXUL]]D]LRQH GHOO
HVVLF�
FDWRUH�

u U B O P D I S B O U ~ S B K U F R F � Q M ~ S W K � Q � Q � F T I �

B O P � D U F U I C B M C � E B N } X S J U } S N B �

$EULU OD Y OYXOD GH HQWUDGD SRU FRPSOHWR
FXDQGR HO VHFDGRU HVW SUHVXUL]DGR WRWDO�
PHQWH�

4XDQGR R VHFDGRU HVWLYHU WRWDOPHQWH
SUHVVXUL]DGR� DEUD FRPSOHWDPHQWH D Y O�
YXOD GH HQWUDGD�

$SULUH FRPSOHWDPHQWH OD YDOYROD GL LQ�
JUHVVR TXDQGR O
HVVLFFDWRUH ý FRPSOHWD�
PHQWH SUHVVXUL]]DWR�

� / F U | B Q � Q } O U F M F Q U | � G P S U � T U F U P O D I S B O U ~ S B

B O P � H P O U B K U I C B M C � E B F D � E P � �

� &DUJDU HO VHFDGR DO FDER GH XQRV � PL�
QXWRV DEULHQGR OD Y OYXOD GH VDOLGD�

� &DUUHJXH R VHFDGRU FLQFR PLQXWRV GH�
SRLV DEULQGR D Y OYXOD GH HQWUDGD GH DU�

� &DULFDUH O
HVVLFFDWRUH FLUFD FLQTXH PLQXWL
GRSR O
DSHUWXUD GHOOD YDOYROD GL XVFLWD
DULD�

� - M F � T U F U I C B M C � E B Q B S | X B N Y I K � � &HUUDU OD Y OYXOD GH GHULYDFLÊQ� � 6H HVWLYHU LQVWDODGD� IHFKH D Y OYXOD GH
GHULYD� R�

� &KLXGHUH OD YDOYROD GL GHULYD]LRQH� VH SUH�
VHQWH�

/ } T B T F N F r J L | M F Q U | � I Q P J � U I U B U P V

Q F Q J F T N } O P V B } r B R B F � O B J T F B Q P E F L U |

F Q � Q F E B �

$O FDER GH XQRV PLQXWRV VH REWHQGU DLUH
FRPSULPLGR GH FDOLGDG DFHSWDEOH�

1R HVSD�R GH SRXFRV PLQXWRV� DWLQJH���
VH XPD TXDOLGDGH GH DU DFHLW YHO�

,Q SRFKL PLQXWL VL RWWHUU XQD TXDOLW
GHOO
DULD DFFHWWDELOH�



GHODLU9 5OCTF� ��� 5OCTF�� ��

��� -BU| UI MFJUP�SH�B 'XUDQWH OD XWLOL]DFLÊQ 'XUDQWH R IXQFLRQDPHQWR 'XUDQWH LO IXQ]LRQDPHQWR

( M } H X F U F U B X U J X | F | O I C F M � O B U P � N F U S I U ~ T I N F � P �

E S � T P � F � O B J T U I O Q S | T J O I Z � O I � ( | O I C F M � O B

C S � T X F U B J T U I O X � U S J O I ~ X � X X J O I Z � O I � C M } Q F U P O

X B U | M P H P C M B C � O T U I T F M � E B � � �

&RPSUREDU SHULÊGLFDPHQWH TXH HO LQGLFDGRU
GHO WHUPÊPHWUR GH SXQWR GH URFõR HVW HQ OD
]RQD YHUGH� 6L VH HQFXHQWUD HQ OD ]RQD DPD�
ULOOD R HQ OD URMD� Y DVH OD OLVWD GH DYHUõDV GH
OD S JLQD ���

&RP UHJXODULGDGH� YHULILTXH D SRVL� R GR
LQGLFDGRU GH SRQWR GH FRQGHQVD� R� 2 SRQ�
WHLUR WHP GH HVWDU QD ]RQD YHUGH� 6H HVWLYHU
QD ]RQD DPDUHOD RX YHUPHOKD� FRQVXOWH D
VHF� R VREUH UHVROX� R GH SUREOHPDV QD
S JLQD ���

&RQWUROODUH DG LQWHUYDOOL UHJRODUL OD SRVL]LRQH
GHOO
LQGLFDWRUH GHO SXQWR GL UXJLDGD� /
LQGLFH
GHYH ULPDQHUH QHOOD ]RQD YHUGH� 4XDORUD VL
WURYL QHOOD ]RQD JLDOOD R LQ TXHOOD URVVD�
YHGHUH LO SDUDJUDIR VXOOD ULFHUFD JXDVWL DOOD
SDJLQD ���

����� 4�RNJTI T�OBHFSNP� TINF�P� ES�TP� $MXVWH GH OD DODUPD GH SXQWR GH URFõR
$MXVWDPHQWR GR DODUPH GR SRQWR GH
FRQGHQVD� R

5HJROD]LRQH GHOO
DOODUPH SXQWR GL UX�
JLDGD

/ F U P O Y I G J B L � N F U r I U ~ T I N F � P V

E r � T P V � P T V O B H F r N � K T I N F � P V E r � T P V

N Q P r F � O B r V R N J T U F � W K F D ~ K �

&RQ HO PHGLGRU GLJLWDO GHO SXQWR VH
URFõR VH SXHGH DMXVWDU OD DODUPD GH
SXQWR GH URFõR VHJÔQ VH LQGLFD D
FRQWLQXDFLÊQ�

þ SRVVõYHO UHJXODU R DODUPH GR
SRQWR GH FRQGHQVD� R FRP R FRQ�
WDGRU GR SRQWR GH FRQGHQVD� R
GLJLWDO� GR PRGR H[SOLFDGR D VH�
JXLU�

&RQ LO PLVXUDWRUH GHO SXQWR GL UX�
JLDGD� ý SRVVLELOH UHJRODUH LO UHODWL�
YR DOODUPH FRPH VHJXH�

� 2 J } T U F U P Q M ~ L U r P + H J B �

E F V U F r � M F Q U B � + U r } X P V T B r � R N J T I

U P V T I N F � P V E r � T P V F N G B O � Z F U B J

T U I O P R � O I L B J I M V X O � B . ( '

B r X � Z F J O B B O B C P T C ~ O F J �

� 3XOVDU OD WHFOD+ GXUDQWH �
VHJXQGRV� 6H YLVXDOL]DU HO
YDORU GH FRQVLJQD DFWXDO \ HO
GLRGR LQGLFDGRU HPLWLU
GHVWHOORV�

� 3ULPD D WHFOD+ GXUDQWH � VH�
JXQGRV� 2 DFWXDO YDORU GR SRQ�
WR GH UHIHUûQFLD VHU H[LELGR H
R /(' ILFDU LQWHUPLWHQWH�

� 3UHPHUH LO WDVWR+ SHU � VHFRQ�
GL� ,O GLVSOD\ GHOOR VWUXPHQWR YL�
VXDOL]]D LO YDORUH FRUUHQWH LPSR�
VWDWR H LO /(' ODPSHJJLD�

� 2 J } T U F U P Q M ~ L U r P ? ~ + H J B O B r V R N � T F U F U I O

F Q J R V N I U ~ U J N ~ U P V T I N F � P V E r � T P V �

� 3XOVDU OD? R OD+ SDUD DMXVWDU HO YDORU
GH FRQVLJQD DO YDORU UHTXHULGR�

� 3ULPD? RX+ SDUD UHJXODU R SRQWR GH
UHIHUûQFLD SDUD R YDORU SUHWHQGLGR�

� �� 3UHPHUH L WDVWL? R+ SHU LPSRVWDUH LO
YDORUH GHVLGHUDWR�

� 2 J } T U F U B Q M ~ L U r B ? � + U B V U � X r P O B H J B O B

B Q P R I L F � T F U F U I O L B J O P � r H J B U J N ~ � + P R � O I

F Q J T U r } G F J T U I O } O E F J D I R F r N P L r B T � B K L B J I

M V X O � B / ( ' T U B N B U | O B B O B C P T C ~ O F J �

� 3XOVDU VLPXOW QHDPHQWH ODV WHFODV? �
+ SDUD ILMDU HO QXHYR YDORU� /D SDQWDOOD
YROYHU DO HVWDGR GH LQGLFDFLÊQ GH OD
WHPSHUDWXUD \ HO GLRGR GHMDU GH HPLWLU
GHVWHOORV�

� 3ULPD VLPXOWDQHDPHQWH DV WHFODV? �+
SDUD GHILQLU R QRYR YDORU� 2 YLVRU SDVVDU
SDUD R HVWDGR GH LQGLFD� R GD WHPSHUD�
WXUD H R /(' GHL[D GH HVWDU LQWHUPLWHQWH�

� 3UHPHUH FRQWHPSRUDQHDPHQWH L WDVWL? H
+ SHU PHPRUL]]DUH LO QXRYR YDORUH� 6XO
GLVSOD\ ULFRPSDUH O
LQGLFD]LRQH GHOOD WHP�
SHUDWXUD H LO /(' VL VSHJQH�

5 I N F � W T I � $ O T F L | Q P J P B Q � U B Q r P I H P � N F O B

C ~ N B U B � E F O Q J } T F U F L B O } O B Q M ~ L U r P H J B � �

E F V U F r � M F Q U B � P F M F H L U ~ K F Q B O } r X F U B J B V U � N B U B

T U I O } O E F J D I R F r N P L r B T � B K � X W r � K B M M B H ~ U I K

r � R N J T I K �

1RWD� 6L HQ FXDOTXLHUD GH ORV SDVRV
DQWHULRUHV QR VH SXOVD QLQJXQD WHFOD GXUDQWH
�� VHJXQGRV� HO FRQWURODGRU YROYHU
DXWRP WLFDPHQWH DO HVWDGR GH WHPSHUDWXUD�
VLQ PRGLILFDUVH HO YDORU GH FRQVLJQD�

1RWD� 6H� HP TXDOTXHU XP GRV DQWHULRUHV
SDVVRV� Q R SUHPLU QHQKXPD WHFOD QR HVSD�
�R GH �� VHJXQGRV� R FRQWURODGRU UHYHUWHU
DXWRPDWLFDPHQWH SDUD R HVWDGR GH WHPSHUD�
WXUD VHP DOWHUDU R YDORU GR SRQWR GH UHIHUûQ�
FLD�

1RWD� VH LQ XQD GHOOH GXH SUHFHGHQWL RSHUD�
]LRQL QRQ YLHQH SUHPXWR DOFXQ WDVWR SHU ��
VHFRQGL� O
XQLW GL FRQWUROOR ULSULVWLQD DXWRPD�
WLFDPHQWH OD YLVXDOL]]D]LRQH GHOOD WHPSHUDWX�
UD VHQ]D FDPELDUH LO YDORUH LPSRVWDWR�

2 r P T P X ~ � $ O Q J } T F U F U B Q M ~ L U r B ? � +

U B V U � X r P O B H J B Q F r J T T � U F r B B Q � � � E F V U F r � M F Q U B �

P J r V R N � T F J K U P V P r H | O P V N Q P r F � O B B M M P J W R P � O � 5 


B V U ~ U I O Q F r � Q U W T I � I P R � O I R B E F � X O F J

M B O R B T N } O F K Q M I r P G P r � F K � $ O B V U � T V N C F � L B U |

M | R P K � N I O B H H � D F U F D B O | U P � r H B O P H J B � �

E F V U F r � M F Q U B � q U T J � P F M F H L U ~ K R B F Q B O } M R F J T U J K

B r X J L } K r V R N � T F J K �

$GYHUWHQFLD� 6L VH SXOVDQ VLPXOW QHDPHQWH
ODV WHFODV? �+ GXUDQWH P V GH ��
VHJXQGRV� SRGUõDQ FDPELDUVH ORV UHJODMHV
GHO LQVWUXPHQWR� (Q HVH FDVR OD SDQWDOOD
PRVWUDU LQIRUPDFLÊQ IDOVD� 6L RFXUULHUD HVWR
DFFLGHQWDOPHQWH� QR WRFDU HO LQVWUXPHQWR�
VWH YROYHU D ORV YDORUHV GH FRQVLJQD
RULJLQDOHV HQ �� VHJXQGRV�

$YLVR� 6H SUHPLU VLPXOWDQHDPHQWH DV WHFODV
? �+ GXUDQWH PDLV GH �� VHJXQGRV� DV
GHILQL�ÒHV GR LQVWUXPHQWR SRGHP VHU DOWHUD�
GDV� 1HVVH FDVR� R YLVRU H[LELU LQIRUPD�ÒHV
LQFRUUHFWDV� 6H� DFLGHQWDOPHQWH� LVVR DFRQWH�
FHU� Q R WRTXH QRYDPHQWH QR LQVWUXPHQWR�
(VWH YROWDU DRV SRQWRV GH GHILQL� R RULJL�
QDLV QR HVSD�R GH �� VHJXQGRV�

$WWHQ]LRQH� O
HYHQWXDOH FRQWHPSRUDQHR D]LR�
QDPHQWR GHL WDVWL? H+ SHU ROWUH �� VHFRQ�
GL� SXÌ FDXVDUH OD PRGLILFD GHL SDUDPHWUL LP�
SRVWDWL FRQ FRQVHJXHQWH YLVXDOL]]D]LRQH GL
GDWL HUUDWL� ,Q TXHVWR FDVR� QRQ WRFFDUH QXR�
YDPHQWH OR VWUXPHQWR� (QWUR �� VHFRQGL OR
VWUXPHQWR ULSULVWLQD L SDUDPHWUL RULJLQDUL�

/ I O � N B U B � 0HQVDMHV RSHUDWLYRV� 0HQVDJHQV GH IXQFLRQDPHQWR� 0HVVDJJL GL IXQ]LRQDPHQWR�

$+ 3 F r N P L r B T � B | O W U P V N } H J T U P V P r � P V U I K U J N ~ K

r � R N J T I K

7HPSHUDWXUD SRU HQFLPD GHO OLPLWDGRU
P [LPR GHO YDORU GH FRQVLJQD

7HPSHUDWXUD DFLPD GR OLPLWDGRU P [LPR GR
SRQWR GH UHIHUûQFLD

7HPSHUDWXUD VXSHULRUH DO OLPLWH PDVVLPR
DPPHVVR

(� % r B X V L � L M W N B B J T R I U ~ r B ~ B O P J X U � L � L M W N B 6RQGD FRUWRFLUFXLWDGD R FLUFXLWR DELHUWR 6RQGD FRP FXUWR���FLUFXLWR RX FLUFXLWR DEHU�
WR &LUFXLWR VRQGD LQ FRUWR R LQWHUURWWR

(( 5 G | M N B N O ~ N I K � B M M | D U F U P O R F r N P T U | U I T I N F � P V

E r � T P V

(UURU GH PHPRULD� VXVWLWXLU HO WHUPRVWDWR
GH SXQWR GH URFõR SRU RWUR QXHYR

(UUR GH PHPÊULD� VXEVWLWXD R WHUPÊVWDWR
GR SRQWR GH FRQGHQVD� R SRU XP QRYR

(UURUH PHPRULD� VRVWLWXLUH LO WHUPRVWDWR GHO
SXQWR GL UXJLDGD

$/

( Q J L P J O W O ~ T U F U P U N ~ N B F D V Q I r } U I T I K Q F M B U � O (VWDEOHFHU FRQWDFWR FRQ HO GHSDUWDPHQWR
G L L &RQWDFWH R GHSDUWDPHQWR GH DVVLVWûQFLD 5LYROJHUVL DO VHUYL]LR DVVLVWHQ]D

G)

( Q J L P J O W O ~ T U F U P U N ~ N B F D V Q I r } U I T I K Q F M B U � O (VWDEOHFHU FRQWDFWR FRQ HO GHSDUWDPHQWR
GH VHUYLFLR &RQWDFWH R GHSDUWDPHQWR GH DVVLVWûQFLD 5LYROJHUVL DO VHUYL]LR DVVLVWHQ]D
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��� 'JBXPQ~ UIK MFJUP�SH�BK 3DUDGD 3DUDJHP 6SHJQLPHQWR

- M F � T U F U P O D I S B O U ~ S B N F U P O E J B X � Q U I � 1

D I S B O U ~ S B K T U B N B U | �

'HVFRQHFWDU HO VHFDGRU SRU PHGLR GHO LQWHU�
UXSWRU GH FRQH[LÊQ�GHVFRQH[LÊQ� (O VHFDGRU
VH SDUD�

'HVOLJXH R VHFDGRU XWLOL]DQGR R UHVSHFWLYR
LQWHUUXSWRU� 2 VHFDGRU S UD�

6SHJQHUH O
HVVLFFDWRUH DJHQGR
VXOO
LQWHUUXWWRUH GL DFFHQVLRQH� /
HVVLFFDWRUH
VL IHUPHU �

/ F U | U P X M F � T J N P U P � D I S B O U ~ S B � Q F S J N } O F U F

U P � M | X J T U P O � � M F Q U | Q S J O O B U P O B O P � D F U F D B O | �

'HVSX V GH GHVFRQHFWDU HO VHFDGRU� HVSHUDU
�� PLQXWRV� FRPR PõQLPR� DQWHV GH YROYHU D
SRQHUOR HQ PDUFKD�

3DUD OLJDU QRYDPHQWH R VHFDGRU HVSHUH ��
PLQXWRV� QR PõQLPR�

3ULPD GL ULPHWWHUH LQ IXQ]LRQH O
HVVLFFDWRUH�
DWWHQGHUH SHU DOPHQR �� PLQXWL�

+ Q B S P X ~ S F � N B U P K Q S P K U P O D I S B O U ~ S B

F Q J U S } Q F U B J O B E J B X � Q U F U B J N � O P H J B M � H P � K

T � O U ~ S I T I K ~ � U B O U P T � T U I N B Q S � X F J U B J O B U F R F �

F X U � K M F J U P � S H � B K H J B N F H | M P X S P O J X � E J | T U I N B �

/D FRUULHQWH GHO VHFDGRU VÊOR VH GHEH GHVFR�
QHFWDU FXDQGR HO VLVWHPD YD\D D SHUPDQHFHU
LQDFWLYR GXUDQWH PXFKR WLHPSR R SDUD HIHF�
WXDU WUDEDMRV GH PDQWHQLPLHQWR�

6Ê VH GHYH GHVOLJDU D HQHUJLD HO FWULFD GR
VHFDGRU SRU PRWLYRV GH WUDEDOKRV GH PDQX�
WHQ� R RX TXDQGR HVWLYHU LQRSHUDFLRQDO GX�
UDQWH XP ORQJR SHUõRGR�

,QWHUURPSHUH O
DOLPHQWD]LRQH DOO
HVVLFFDWRUH
VROR TXDQGR VL UHQGH QHFHVVDULR HIIHWWXDUH
LQWHUYHQWL GL PDQXWHQ]LRQH R TXDQWR
O
LPSLDQWR ý ULPDVWR LQXWLOL]]DWR SHU OXQJR
WHPSR�



GHODLU9 5OCTF� ��� 5OCTF�� ��

�� 5VOU~rITI 0DQWHQLPLHQWR 0DQXWHQ� R 0DQXWHQ]LRQH

( S H B T � F K T � O U ~ S I T I K X B J F Q J T X F � ~ K � F J E J X | T U B

X � X M � N B U B Y � X U J X P � N } T P � � F Q J U S } Q F U B J O B

F X U F M P � O U B J N � O P B Q � B S N � E J P Q S P T W Q J X � N F

X B U | M M I M I X B U | S U J T I X B J F J E � X F � T I �

/RV WUDEDMRV GH PDQWHQLPLHQWR \ UHSDUDFLÊQ�
HVSHFLDOPHQWH VL VH WUDWD GH ORV FLUFXLWRV GH
UHIULJHUDQWH� GHEHU Q VHU HIHFWXDGRV ÔQLFD�
PHQWH SRU SHUVRQDO DXWRUL]DGR� FXDOLILFDGR \
HQWHQGLGR HQ OD PDWHULD�

2V WUDEDOKRV GH PDQXWHQ� R H UHSDUD� R�
SDUWLFXODUPHQWH GRV FLUFXLWRV GH UHIULJHUDQWH�
GHYHP VHU H[HFXWDGRV H[FOXVLYDPHQWH SRU
SHVVRDO DXWRUL]DGR� IRUPDGR H TXDOLILFDGR�

*OL LQWHUYHQWL GL PDQXWHQ]LRQH H GL ULSDUD]LR�
QH� LQ SDUWLFRODUH TXHOOL UHODWLYL DL FLUFXLWL GHO
UHIULJHUDQWH� GHYRQR HVVHUH HIIHWWXDWL VROR GD
SHUVRQDOH DXWRUL]]DWR� DGGHVWUDWR H TXDOLILFD�
WR�

� 9 S I T J N P Q P J F � U F U B X B U | M M I M B F S H B M F � B H J B

T � O U ~ S I T I X B J F Q J T X F � ~ �

� 8WLOL]DU VÊOR ODV KHUUDPLHQWDV FRUUHFWDV
SDUD HO PDQWHQLPLHQWR \ UHSDUDFLÊQ�

� 8WLOL]H XQLFDPHQWH DV IHUUDPHQWDV DGH�
TXDGDV PDQXWHQ� R H UHSDUD� R�

� 3HU JOL LQWHUYHQWL GL PDQXWHQ]LRQH H GL UL�
SDUD]LRQH VHUYLUVL VROR GHJOL VWUXPHQWL H
GHJOL DWWUH]]L DSSURSULDWL�

� 9 S I T J N P Q P J F � U F N � O P H O ~ T J B B O U B M M B X U J X | � � 8WLOL]DU H[FOXVLYDPHQWH UHFDPELRV RULJL�
QDOHV�

� 8WLOL]H XQLFDPHQWH SH�DV VREUHVVDOHQWHV
GH RULJHP�

� 8WLOL]]DUH VROR SDUWL GL ULFDPELR RULJLQDOL�

� ( S H B T � F K T � O U ~ S I T I K F Q J U S } Q F U B J O B

F X U F M P � O U B J N � O P � U B O P D I S B O U ~ S B K F � O B J F X U � K

M F J U P � S H � B K � I Q � F T I T U P T � T U I N B } X F J

F X U P O W R F � X B J P X F O U S J X � K E J B X � Q U I K F � O B J

X M F J T U � K �

� /RV WUDEDMRV GH PDQWHQLPLHQWR VÊOR SR�
GU Q VHU HIHFWXDGRV FRQ HO VHFDGRU SDUD�
GR \ GHVSUHVXUL]DGR� \ HO LQWHUUXSWRU SULQ�
FLSDO HVW GHVFRQHFWDGR�

� 2V WUDEDOKRV GH PDQXWHQ� R VÊ GHYHP
VHU H[HFXWDGRV VH R VHFDGRU HVWLYHU SDUD�
GR H GHVSUHVVXUL]DGR H TXDQGR D FRUUHQ�
WH HVWLYHU GHVOLJDGD�

� *OL LQWHUYHQWL GL PDQXWHQ]LRQH GHYRQR HV�
VHUH HIIHWWXDWL VROR FRQ O
HVVLFFDWRUH
VSHQWR� GHSUHVVXUL]]DWR H VFROOHJDWR
GDOO
DOLPHQWD]LRQH HOHWWULFD�

� 9 S I T J N P Q P J F � U F N � O P � H S � Q B O � H J B U P O

X B R B S J T N � U W O F D B S U I N | U W O �

� 3DUD OLPSLDU ODV SLH]DV XWLOL]DU VÊOR XQ SD�
ÆR KÔPHGR�

� 3DUD OLPSDU DV SH�DV� XWLOL]H VRPHQWH XP
SDQR KÔPLGR�

� 3HU SXOLUH L FRPSRQHQWL XWLOL]]DUH VROR XQ
SDQQR XPLGR�

� ( X U F M F � U F U J K F S H B T � F K T � O U ~ S I T I K X B J

F Q J T X F � ~ K U I S � O U B K X B M ~ U | D I � $ Q P G F � H F U F U I O

F � T P E P B X B R B S T J � O X B M � Q U P O U B K U B F D B S U ~ N B U B

X B J U B F M F � R F S B B O P � H N B U B N F X B R B S � Q B O � ~

X P M M I U J X ~ U B J O � B �

� (IHFWXDU ORV WUDEDMRV GH PDQWHQLPLHQWR \
UHSDUDFLÊQ FRQ HVFUXSXORVLGDG� (YLWDU
TXH SHQHWUH VXFLHGDG UHFXEULHQGR ODV
SLH]DV \ ORV RULILFLRV DO GHVFXELHUWR FRQ
XQ SDÆR OLPSLR R FRQ FLQWD DGKHVLYD�

� 'XUDQWH RV WUDEDOKRV GH PDQXWHQ� R H
UHSDUD� R� SURFHGD FXLGDGRVDPHQWH� 3D�
UD LPSHGLU D HQWUDGD GH OL[R� FXEUD DV SH�
�DV H DEHUWXUDV FRP XP SDQR� SDSHO RX
ILWD OLPSD�

� 3HU JOL LQWHUYHQWL GL PDQXWHQ]LRQH H GL UL�
SDUD]LRQH DGRWWDUH OH RSSRUWXQH SUHFDX�
]LRQL� (YLWDUH OD SHQHWUD]LRQH GL FRQWDPL�
QDQWL FRSUHQGR L FRPSRQHQWL H OH DSHUWX�
UH FRQ VWUDFFL SXOLWL� FDUWD R QDVWUR DGHVL�
YR�

� / I O B G ~ O F U F F S H B M F � B � B T � O B S N P M � H I U B

F D B S U ~ N B U B ~ Q B O J | X B R B S J T N P � Q | O W ~ N } T B

T U P O D I S B O U ~ S B �

� 1R GHMDU QLQJXQD KHUUDPLHQWD� SLH]DV
VXHOWDV R WUDSRV GH OLPSLH]D GHQWUR R HQ�
FLPD GHO VHFDGRU�

� 1XQFD GHL[H IHUUDPHQWDV� SH�DV VROWDV
RX SDQRV GH OLPSH]D QR LQWHULRU RX HP
FLPD GR VHFDGRU�

� (YLWDUH DVVROXWDPHQWH GL GLPHQWLFDUH HOH�
PHQWL VFLROWL R VWUDFFL VRSUD R DOO
LQWHUQR
GHOO
HVVLFFDWRUH�

� * J B O B B Q P G F V X R F � I | T L P Q I B Q � M F J B Y V L U J L P �

N } T P V � I Q � F T I B O B r r � G I T I K Q r } Q F J O B

N F U r J } U B J N F N B O � N F U r P X W r � K T W M ~ O B

T � O E F T I K �

� 8WLOL]DU XQ PDQÊPHWUR VLQ PDQJXHUD SDUD
PHGLU OD SUHVLÊQ GH DVSLUDFLÊQ� FRQ REMH�
WR GH HYLWDU S UGLGDV LQQHFHVDULDV GH UH�
IULJHUDQWH�

� 8WLOL]H XP PDQÊPHWUR VHP PDQJXHLUD
SDUD PHGLU D SUHVV R GH DVSLUD� R GH
PRGR D LPSHGLU SHUGDV GHVQHFHVV ULDV
GH UHIULJHUDQWH�

� 8VDUH XQ PDQRPHWUR VHQ]D WXED]LRQH
IOHVVLELOH SHU PLVXUDUH OD GHSUHVVLRQH GL
DVSLUD]LRQH QHFHVVDULD D HYLWDUH LQXWLOL
SHUGLWH GL UHIULJHUDQWH�

+ B Q � M F J B Y V L U J L P � N } T P V N Q P r F � O B

F Q I r F | T F J B r O I U J L | U J K F Q J E � T F J K U P V

D I r B O U ~ r B �

/D S UGLGD GH UHIULJHUDQWH SXHGH DIHFWDU
QHJDWLYDPHQWH DO EXHQ IXQFLRQDPLHQWR
GHO VHFDGRU�

$ SHUGD GH UHIULJHUDQWH SRGH LQIOXHQFLDU
QHJDWLYDPHQWH R GHVHPSHQKR GR VHFD�
GRU�

/H SHUGLWH GL UHIULJHUDQWH SRWUHEEHUR LQ�
IOXLUH QHJDWLYDPHQWH VXOOH SUHVWD]LRQL
GHOO
HVVLFFDWRUH�
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��� $Q� UPO XS~TUI
0DQWHQLPLHQWR SRU SDUWH GHO
XVXDULR

0DQXWHQ� R IHLWD SHOR
XWLOL]DGRU

0DQXWHQ]LRQH D FXUD
GHOO
XWLOL]]DWRUH

� - B R B S � Z F U F U P O T � N Q � X O W U ~ N F N B M B X ~ C P � S U T B

~ Q F Q J F T N } O P B } S B � Q P U F Q B S B U I S F � U F

F O B Q P R } T F J K T X � O I K �

� /LPSLDU HO FRQGHQVDGRU FRQ FHSLOOR R FRQ
DLUH HQ FXDQWR VH GHWHFWH DOJÔQ GHSÊVLWR
GH SROYR�

� (VFRYH RX OLPSH FRP DU R FRQGHQVDGRU
ORJR TXH UHSDUDU QD H[LVWûQFLD GH SÊ�

� 6SD]]RODUH R VRIILDUH LO FRQGHQVDWRUH QRQ
DSSHQD VRQR YLVLELOL GHSRVLWL GL SROYHUH�

� ' J B U I S F � U F U P O D I S B O U ~ S B X B R B S � � � 0DQWHQHU HO VHFDGRU VLHPSUH OLPSLR� � 0DQWHQKD R VHFDGRU OLPSR� � 0DQWHQHUH SXOLWR O
HVVLFFDWRUH�

� ( M } H D U F � B J � B R B S � T U F U B F T W U F S J � |

F D B S U ~ N B U B U P � E J B X W S J T U ~ S B � F S P � �

� &RPSUREDU \ OLPSLDU ODV SLH]DV LQWHUQDV
GHO VHSDUDGRU GH DJXD�

� 9HULILTXH H OLPSH DV SH�DV LQWHUQDV GR
VHSDUDGRU GH JXD�

� &RQWUROODUH H SXOLUH OH SDUWL LQWHUQH GHO VH�
SDUDWRUH DFTXD�

' J B X W r J T U ~ K O F r P � 6HSDUDGRU GH DJXD 6HSDUDGRU GH JXD 6HSDUDWRUH G
DFTXD

u U B O X r I T J N P Q P J F � U B J Q r P G � M U r P L B M ~ K

Q P J � U I U B K � N � B G P r | T U P V K � N ~ O F K B r L F � �

6L VH XWLOL]D HO SUHILOWUR FRUUHFWR SDUD HO
VHFDGRU� EDVWDU FRQ KDFHUOR XQD YH] FD�
GD � PHVHV�

4XDQGR VH XWLOL]D R SU ���ILOWUR FRUUHFWR QR
VHFDGRU� XPD YH] GH � HP � PHVHV GHYH
VHU R VXILFLHQWH�

&RQ LO ILOWUR SUHOLPLQDUH DGDWWR� ý VXIILFLHQ�
WH HVHJXLUH OD PDQXWHQ]LRQH RJQL � PHVL�

* J B T V T U ~ N B U B Q F Q J F T N } O P V B } r B N F } O U P O I

r � Q B O T I � U B P Q P � B E F O F � O B J F G P E J B T N } O B N F

G � M U r B � N Q P r F � O B X r F J | Z F U B J L B R | r J T N B U P V

E J B X W r J T U ~ O F r P � N � B G P r | T U J K E F L B Q } O U F

I N } r F K �

7UDW QGRVH GH VLVWHPDV GH DLUH FRPSUL�
PLGR PX\ VXFLRV \ VLQ ILOWUDU� HO LQWHUYDOR
GH OLPSLH]D QHFHVDULR SXHGH OOHJDU D VHU
GH GRV YHFHV DO PHV�

1RV FDVRV GH VLVWHPDV GH DU FRPSULPLGR
PXLWR VXMRV H Q R ILOWUDGRV� D IUHTXûQFLD
GH OLPSH]D QHFHVV ULD GHYH VHU GH � YH�
]HV SRU PûV�

&RQ LPSLDQWL G
DULD FRPSUHVVD PROWR
VSRUFKL H QRQ ILOWUDWL� SXÌ UHQGHUVL LQGL�
VSHQVDELOH SURFHGHUH DOOD SXOL]LD GXH YRO�
WH DO PHVH�

( | O I B Q P T U r | H H J T I F M } H X F U B J N F C | T I U P O

X r � O P ~ U I T U | R N I � B G B J r } T U F Q r � U B U P V K

T W M ~ O F K T U P L | U W N } r P K U P V E J B X W r J T U ~ O F r P � �

&RQ XQD SXUJD GH FRQGHQVDGR WHPSRUL�
]DGD R GH FRQWURO SRU QLYHO� SULPHUR VH
GHEHU GHVPRQWDU OD WXEHUõD GH OD SDUWH
LQIHULRU GHO VHSDUDGRU GH DJXD�

&RP XPD SXUJD GH FRQGHQVDGRV FRQWUR�
ODGD SRU WHPSR RX QõYHO� SULPHLUR� UHWLUH D
WXEDJHP QD EDVH GR VHSDUDGRU GH JXD�

6H LO FRQWUROOR GHOOR VSXUJR GHOOD FRQGHQ�
VD ý GHO WLSR D WHPSR R D OLYHOOR� WRJOLHUH
LQQDQ]LWXWWR OD WXED]LRQH VXO IRQGR GHO
VHSDUDWRUH G
DFTXD�

6 P Q P U ~ r J U P V E J B X W r J T U ~ O F r P � } X F J T � O E F T N P

N Q B H J P O } �

/D FXEHWD GHO VHSDUDGRU GH DJXD OOHYD
XQD FRQH[LÊQ GH ED\RQHWD�

$ EDFLD GR VHSDUDGRU GH JXD HVW HTXL�
SDGD FRP XPD OLJD� R WLSR EDLRQHWD�

/D FRSSD GHO VHSDUDWRUH G
DFTXD ý GRWD�
WD GL DWWDFFR D EDLRQHWWD�

$ G B J r } T U F U P Q P U ~ r J U P V E J B X W r J T U ~ O F r P �

Q J } Z P O U | K U P N } T B T U I O L F G B M ~ L B J T U r } G P O U B K

U P T U I T V O } X F J B E F D J � T U r P G B �

'HVPRQWDU OD FXEHWD GHO VHSDUDGRU GH
DJXD SUHVLRQ QGROD KDFLD GHQWUR GH OD
FDEH]D \ GHVSX V JLU QGROD HQ HO VHQWLGR
GH ODV DJXMDV GHO UHORM�

5HWLUH D EDFLD GR VHSDUDGRU GH JXD HP�
SXUUDQGR���D FRQWUD D MXQWD H� GHSRLV� UR�
GDQGR���D QR VHQWLGR GRV SRQWHLURV GR
UHOÊJLR�

6WDFFDUH OD FRSSD GHO VHSDUDWRUH G
DF�
TXD SUHPHQGROD FRQWUR OD WHVWD H UXRWDQ�
GROD LQ VHQVR RUDULR�

- B R B r � T U F U P Q P U ~ r J N F O F r � U I K C r � T I K �

B G B J r � O U B K U V X � O C r P N J } K Q P V } X P V O L P M M ~ T F J

N } T B T U P Q P U ~ r J �

/LPSLDU HO LQWHULRU FRQ DJXD GHO JULIR SDUD
TXLWDU OD VXFLHGDG TXH KD\D SRGLGR DGKH�
ULUVH�

/LPSH R LQWHULRU FRP JXD GD WRUQHLUD SD�
UD UHWLUDU D VXMLGDGH TXH SRGH HVWDU SUH�
VD�

3XOLUH O
LQWHUQR FRQ DFTXD GL UXELQHWWR SHU
WRJOLHUH OR VSRUFR HYHQWXDOPHQWH GHSRVL�
WDWRVL�

5 I N F � W T I � ( | O I B Q P T U r | H H J T I F M } H X F U B J N F

C | T I U P O X r � O P ~ U I T U | R N I � E F O V Q | r X F J

Q M W U ~ r B K �

1RWD� &RQ XQD SXUJD GH FRQGHQVDGR
WHPSRUL]DGD R GH FRQWURO SRU QLYHO� QR
VH LQVWDOD OD SXUJD GH IORWDGRU�

2EVHUYD� R� &RP XPD SXUJD GH FRQ�
GHQVDGRV FRQWURODGD SRU WHPSR RX QõYHO�
D SXUJD IOXWXDQWH Q R HVW LQVWDODGD�

1RWD� VH LO FRQWUROOR GHOOR VSXUJR GHOOD
FRQGHQVD ý GHO WLSR D WHPSR R D OLYHOOR� OR
VFDULFR D JDOOHJJLDQWH QRQ ý LQ GRWD]LRQH�
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' J B E J L B T � B H J B T � T U I N B B Q P T U S | H H J T I K N F

X S P O J T U ~ � � � �

3URFHGLPLHQWR GH GUHQDMH ��� FRQWUROD�
GR SRU WHPSRUL]DGRU

3URFHGLPHQWR GR GUHQR FRQWURODGR SRU
WHPSRUL]DGRU ����

3URFHGXUD VFDULFR FRQWUROODWR FRQ WHP�
SRUL]]DWRUH ����

- M F � T U F U I C B M C � E B U P V G � M U r P V � � D � � &HUUDU OD Y OYXOD GHO ILOWUR ��D�� )HFKH D Y OYXOD GR ILOWUR ��D�� &KLXGHUH OD YDOYROD GHO ILOWUR ��D��

2 B U ~ T U F U P Q M ~ L U r P i 7 ( 6 7 t � � E � N } X r J O B

F L U P O W R F � I Q � F T I N } T B T U P G � M U r P �

3UHVLRQDU j7(67
 ��E� KDVWD TXH GHVDSD�
UH]FD OD SUHVLÊQ GHO ILOWUR�

3ULPD k7(67l ��E� DW R ILOWUR ILFDU VHP
SUHVV R�

3UHPHUH 7(67 ��E� ILQR D TXDQGR LO ILOWUR
ý GHSUHVVXUL]]DWR�

& F C J E � T U F U P L B Q | L J U P V G � M U r P V N F } O B L } r N B

� � F � �

8WLOL]DU XQD PRQHGD ��F� SDUD GHVHQURV�
FDU OD WDSD GHO ILOWUR�

8WLOL]H XPD PRHGD ��F� SDUD GHVDSHUWDU D
WDPSD GR ILOWUR�

8WLOL]]DQGR XQD PRQHWD ��F�� VYLWDUH LO FR�
SHUFKLR GHO ILOWUR�

& F Q M � O U F U I T ~ U B � � G � N F O F r � U I K C r � T I K � (QMXDJDU HO ILOWUR ��G� FRQ DJXD GHO JULIR� 3DVVH R ILOWUR �� G� SRU JXD GD WRUQHLUD� /DYDUH LO ILOWUR ��G� FRQ DFTXD FRUUHQWH�

% J E � T U F U P L B Q | L J U P V G � M U r P V N F } O B L } r N B

� � F � �

8WLOL]DU XQD PRQHGD ��F� SDUD HQURVFDU OD
WDSD GHO ILOWUR�

8WLOL]H XPD PRHGD SDUD DSHUWDU D WDPSD
GR ILOWUR�

$YYLWDUH LO FRSHUFKLR GHO ILOWUR VHUYHQGRVL
GL XQD PRQHWD ��F��

$ O P � D U F U I C B M C � E B U P V G � M U r P V � � D � � $EULU OD Y OYXOD GHO ILOWUR ��D�� $EUD D Y OYXOD GR ILOWUR ��D�� $SULUH OD YDOYROD GHO ILOWUR ��D��

( M } H D U F U I C B M C � E B H J B E J B r r P } K B } r B � &RQWURODU SRVLEOHV IXJDV GH DLUH� 9HULILTXH D H[LVWûQFLD GH IXJDV GH DU� &RQWUROODUH O
HYHQWXDOH SUHVHQ]D GL WUDILOD�
PHQWL GL DULD�

( M } H D U F U I T W T U ~ M F J U P V r H � B U P V T V T U ~ N B U P K

B Q P T U r | H H J T I K Q B U � O U B K U P Q M ~ L U r P i 7 ( 6 7 t

� � E � �

&RPSUREDU HO IXQFLRQDPLHQWR FRUUHFWR
GHO GUHQDMH FRQWURODGR SRU WHPSRUL]DGRU
SUHVLRQDQGR SDUD HOOR HO ERWÊQ j7(67

��E��

7HVWH R IXQFLRQDPHQWR FRUUHFWR GR GUHQR
FRQWURODGR SRU WHPSRUL]DGRU� SUHPLQGR
k7(67l ��E��

9HULILFDUH LO FRUUHWWR IXQ]LRQDPHQWR GHOOR
VFDULFR FRQWUROODWR GDO WHPSRUL]]DWRUH
SUHPHQGR 7(67 ��E��

' J B E J L B T � B H J B T � T U I N B B Q P T U S | H H J T I K N F

F M F H L U ~ T U | R N I K � � � �

3URFHGLPLHQWR SDUD HO GUHQDMH FRQWUR�
ODGR SRU QLYHO ����

3URFHGLPHQWR GR GUHQR FRQWURODGR SRU
QõYHO ����

3URFHGXUD GL VFDULFR FRQWUROODWR GHO
OLYHOOR ����

( Q F J E ~ U P T � T U I N B B Q P T U r | H H J T I K N F F M F H L U ~

T U | R N I K E F O N Q P r F � O B B Q P T V O B r N P M P H I R F � �

F Q J C | M M F U B J I X r ~ T I L B U | M M I M W O Q r P G � M U r W O �

3DUD HO GUHQDMH FRQWURODGR SRU QLYHO HV
LQGLVSHQVDEOH XWLOL]DU ORV SUHILOWURV FRUUHF�
WRV� \D TXH VWH QR VH SXHGH GHVDVHP�
EODU�

þ IXQGDPHQWDO D XWLOL]D� R GH XP SU ���ILO�
WUR FRUUHFWR SDUD R GUHQR FRQWURODGR SRU
QõYHO SRUTXH Q R SRGH VHU GHVPRQWDGR�

/
XVR GL XQ SUHILOWUR LGRQHR ý HVVHQ]LDOH
SHU OR VFDULFR FRQWUROODWR GHO OLYHOOR� LQ
TXDQWR HVVR QRQ SXÌ HVVHUH VPRQWDWR�

9 r I T J N P Q P J ~ T U F U P Q M ~ L U r P i 7 ( 6 7 t � � D � H J B O B

F M } H D F U F U P T � T U I N B B Q P T U r | H H J T I K L B J O B

B Q P N B L r � O F U F U V X � O F N G r B H N } O B V M J L | �

8WLOL]DU HO ERWÊQ j7(67
 ��D� SDUD FRPSUR�
EDU HO GUHQDMH FRQWURODGR SRU QLYHO \ SDUD
HOLPLQDU SRVLEOHV EORTXHRV�

3DUD YHULILFDU R FRUUHFWR IXQFLRQDPHQWR H
HOLPLQDU HYHQWXDLV HQWXSLPHQWRV� XWLOL]H R
ERW R k7(67(l ��D� SDUD WHVWDU R GUHQR
FRQWURODGR SRU QõYHO�

8WLOL]]DUH LO WDVWR 7(67 ��D� SHU YHULILFDUH
LO FRUUHWWR IXQ]LRQDPHQWR GHOOR VFDULFR
FRQWUROODWR GHO OLYHOOR H SHU HOLPLQDUH
HYHQWXDOL RVWUX]LRQL�

( | O X B U | U I T � O U ~ S I T I E J B Q J T U � T F U F B O W N B M � F K

T U P O D I S B O U ~ S B � T � N C P � M F � R F � U F U P O X B U | M P H P

C M B C � O T U I T F M � E B ���

&XDQGR VH REVHUYHQ LUUHJXODULGDGHV HQ HO
VHFDGRU DO HIHFWXDU ORV WUDEDMRV GH PDQWHQL�
PLHQWR� FRQVXOWDU OD OLVWD GH DYHUõDV GH OD S �
JLQD ���

&RQVXOWH D OLVWD GH UHVROX� R GH SUREOHPDV
GD S JLQD ��� VH D PDQXWHQ� R DSUHVHQWDU
DOJXPD LUUHJXODULGDGH�

3HU JOL LQWHUYHQWL GL PDQXWHQ]LRQH H GL ULSDUD�
]LRQH DGRWWDUH OH RSSRUWXQH SUHFDX]LRQL� (YL�
WDUH OD SHQHWUD]LRQH GL FRQWDPLQDQWL FRSUHQ�
GR L FRPSRQHQWL H OH DSHUWXUH FRQ VWUDFFL SX�
OLWL� FDUWD R QDVWUR DGHVLYR�
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�� (OUPQJTN�K CMBC�O (Q FDVR GH SUREOHPDV 5HVROX� R GH SUREOHPDV 5LFHUFD JXDVWL
��� (MMIOJX|
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2 S � C M I N B $ J U � B $ Q P X B U | T U B T I

1 D I r B O U ~ r B K F � O B J B O P J X U � K B M M | E F O

D F L J O | F J

' F O V Q | r X F J U | T I E J L U � P V �

( M } H D U F U P T � T U I N B L B J B Q P L B U B T U ~ T U F U P Q r � C M I N B

D I r ~ r K X K

D F L J O | F J � ( M B U U W N B U J L � K E J B L � Q U I K �

( M } H D U F U P T � T U I N B L B J B Q P L B U B T U ~ T U F U P Q r � C M I N B �

( O F r H P Q P J ~ R I L F I R F r N J L ~ Q r P T U B T � B U P V L J O I U ~ r B U P V T V N Q J F T U ~ � ( M } H D U F U I O U | T I U P V E J L U � P V � 1 T V N Q J F T U ~ K R B D B O B D F L J O ~ T F J B V U � N B U B N F U | B Q � � � � � � M F Q U | �

� U B O R B } X F J L r V � T F J �

2 P M � � Y I M � T I N F � P E S � T P � Q � F T I K 2 P M � � Y I M ~ R F S N P X S B T � B T U I O F � T P E P Q F Q J F T N } O P � B } S B ( M } H D U F X B J B Q P X B U B T U ~ T U F U P Q S � C M I N B � ( | O X S F J | Z F U B J � F H X B U B T U ~ T U F } O B O Q S P Y � X U I �

2 P M � � Y I M ~ R F S N P X S B T � B Q F S J C | M M P O U P K ( M } H D U F X B J B Q P X B U B T U ~ T U F U P Q S � C M I N B � ( | O F � O B J E � O B U � O � N F U B G } S F U F U P O D I S B O U ~ S B ~

N F U B U P Q � T U F U I O B O B S S � G I T I U P � B } S B Y � D I K T F Q J P E S P T F S � T I N F � P � Q B S F N C | M M P O U B K Q S � T R F U P

T W M ~ O B �

2 P M � X B N I M ~ F J T � E P � Q F Q J F T N } O P � B } S B � $ � D ~ T U F U I O Q � F T I F J T � E P � U P � Q F Q J F T N } O P � B } S B �

7 Q } S C B T I U I K N } H J T U I K J X B O � U I U B K U P � D I S B O U ~ S B � / F J � T U F U I O Q P T � U I U B B } S B F J T � E P � � ( | O B � U � E F O F � O B J E � O B U � O � B � D ~ T U F U I O Q � F T I T U P

T � T U I N B Q F Q J F T N } O P � B } S B � ( | O P � U F X J B � U � E F O F � O B J E � O B U � O � F D F U | T U F U I E � O B U � U I U B O B

B H P S | T F U F E F � U F S P ~ N F H B M � U F S P D I S B O U ~ S B �
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��� (VSDÆRO
$QWHV GH HPSH]DU FXDOTXLHU WUDEDMR GH PDQWHQLPLHQWR R UHSDUDFLÊQ� VH GHEHU GHVFRQHFWDU HO VHFDGRU \ VDFDU OD FODYLMD GHO HQFKXIH� 7DPEL Q VHU QHFHVDULR GHVSUHVXUL]DU HO VHFDGRU�

$QRPDOõD &DXVD $FFLÊQ FRUUHFWRUD
(O VHFDGRU HVW FRQHFWDGR� SHUR QR DU�
UDQFD

1R OOHJD WHQVLÊQ GH OD UHG�
&RPSUREDU \ VL HV QHFHVDULR VXEVDQDUOR

� S
UDQFD� (O LQWHUUXSWRU GH FRQH[LÊQ�GHVFRQH[LÊQ HVW DYHULDGR�

&RPSUREDU \� VL HV QHFHVDULR� VXEVDQDUOR�

/D SURWHFFLÊQ W UPLFD LQWHUQD GHO PRWRU GHO YHQWLODGRU OR
KD GHVFRQHFWDGR�

&RPSUREDU VL OD WHQVLÊQ HV LQVXILFLHQWH� (O FRPSUHVRU YROYHU D DUUDQFDU DXWRP WL�
FDPHQWH DO FDER GH ������� PLQXWRV FXDQGR VH KD\D HQIULDGR�

(O SXQWR GH URFõR EDMR SUHVLÊQ HV H[FH�
VLYR�

/D WHPSHUDWXUD GH HQWUDGD GHO DLUH FRPSULPLGR HV H[FHVL�
YD�

&RPSUREDU \ VXEVDQDU� 6L HV QHFHVDULR� LQVWDODU XQD FXED GH SUHVLÊQ R XQ UHIULJHUD�
GRU SUHYLR�

/D WHPSHUDWXUD DPELHQWH HV H[FHVLYD� &RPSUREDU \ UHSDUDU� 6L HV SRVLEOH� GHVSOD]DU HO VHFDGRU R DVSLUDU HO DLUH IUHVFR GH
XQ OXJDU P V IUHVFR SRU PHGLR GH XQD WXEHUõD�
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$FFLÊQ FRUUHFWRUD&DXVD$QRPDOõD
(O SXQWR GH URFõR EDMR SUHVLÊQ HV H[FH�
VLYR�

/D SUHVLÊQ GH HQWUDGD GHO DLUH FRPSULPLGR HV GHPDVLDGR
EDMD� $XPHQWDU OD SUHVLÊQ GH HQWUDGD GHO DLUH FRPSULPLGR�

6H VREUHSDVD OD FDSDFLGDG P [LPD GHO VHFDGRU� 'LVPLQXLU OD FDQWLGDG GH DLUH GH HQWUDGD� 6L HVWR QR IXHUD SRVLEOH� DXPHQWDU OD SUH�
VLÊQ GHO VLVWHPD GH DLUH FRPSULPLGR� 6L HVWR WDPSRFR IXHUD SRVLEOH� HVWXGLDU OD DG�
TXLVLFLÊQ GH XQ VHJXQGR VHFDGRU R XQR GH PD\RU FDSDFLGDG�

/D SUHVLÊQ GHO FRQGHQVDGRU HV GHPD�
VLDGR DOWD R GHPDVLDGR EDMD�

(O YHQWLODGRU R HO PRWRU GHO YHQWLODGRU HVW DYHULDGR� &RPSUREDU \ KDFHU LQWHUYHQLU DO 'HSDUWDPHQWR GH 6HUYLFLR�

/D WHPSHUDWXUD DPELHQWH HV H[FHVLYD� &RPSUREDU \ UHSDUDU� 6L HV SRVLEOH� GHVSOD]DU HO VHFDGRU R DVSLUDU HO DLUH IUHVFR GH
XQ OXJDU P V IUHVFR SRU PHGLR GH XQD WXEHUõD�

(O FRQGHQVDGRU HVW VXFLR SRU IXHUD� /LPSLDU HO FRQGHQVDGRU VHJÔQ VH LQGLFD HQ HO FDSõWXOR TXH WUDWD GHO PDQWHQLPLHQWR
HQ OD S J� ���

/D SURWHFFLÊQ W UPLFD GHO PRWRU GHO YHQWLODGRU KD GHVFR�
QHFWDGR HO YHQWLODGRU� OR TXH RULJLQD XQ DOWD SUHVLÊQ�

(O PRWRU GHO YHQWLODGRU YROYHU D SRQHUVH HQ PDUFKD DXWRP WLFDPHQWH HQ FXDQWR VH
HQIUõH�

/D FDõGD GH SUHVLÊQ GHQWUR GHO VHFDGRU
HV H[FHVLYD

(O VLVWHPD GH DLUH FRPSULPLGR HVW REVWUXLGR� 3RQHUVH HQ FRQWDFWR FRQ HO 'HSDUWDPHQWR GH 6HUYLFLR�

(O VHSDUDGRU GH DJXD QR IXQFLRQD R GH�
VFDUJD FRQWLQXDPHQWH DJXD \ DLUH�

(O VLVWHPD GH GHVFDUJD DXWRP WLFD HVW REVWUXLGR� /LPSLDU HO VHSDUDGRU GH DJXD VHJÔQ VH LQGLFD HQ OD VHFFLÊQ GH 0DQWHQLPLHQWR GH OD
S JLQD ���J J \

(O VLVWHPD GH GHVFDUJD DXWRP WLFD HVW REVWUXLGR� 3RQHUVH HQ FRQWDFWR FRQ HO 'HSDUWDPHQWR GH VHUYLFLR�

1RWD� (O SXQWR GH URFõR VH GHVYLDU GHO YDORU QRPLQDO VL VH VREUHSDVDQ ODV FRQGLFLRQHV QRPLQDOHV� (MHPSOR� XQ SXQWR GH URFõR GH ��& VH FRQVLGHUD QRUPDO VL HO FDXGDO� OD SUHVLÊQ GH
HQWUDGD GHO DLUH FRPSULPLGR� OD WHPSHUDWXUD GH HQWUDGD GHO DLUH R OD WHPSHUDWXUD DPELHQWH VXSHUDQ HO YDORU QRPLQDO R OD SUHVLÊQ HV LQIHULRU DO YDORU QRPLQDO�
6L HO SUREOHPD QR VH SXHGH VROXFLRQDU HQ EDVH D HVWD OLVWD GH DYHUõDV� KDFHU LQWHUYHQLU DO 'HSDUWDPHQWR GH 6HUYLFLR�

��� 3RUWXJXûV
$QWHV GH TXDOTXHU WUDEDOKR GH PDQXWHQ� R RX UHSDUD� R QR VHFDGRU� GHYH GHVOLJDU R LQWHUUXSWRU H R FDER GH HQHUJLD� 3DUDOHODPHQWH� GHYH HYDFXDU R DU FRPSULPLGR GR VLVWHPD�

$QRPDOLD &DXVD $F� R FRUUHFWLYD
2 FRPSUHVVRU Q R DUUDQFD�S UD 2 FDER HO FWULFR Q R HVW SUHVHQWH

9HULILTXH H UHSDUH VH IRU QHFHVV ULR
S S

2 LQWHUUXSWRU OLJDU�GHVOLJDU HVW GDQLILFDGR
9HULILTXH H UHSDUH VH IRU QHFHVV ULR�

$ SURWHF� R W UPLFD LQWHUQD GR PRWRU GR FRPSUHVVRU IRL
FRPXWDGD�

9HULILTXH VH D WHQV R VXILFLHQWH� 4XDQGR WLYHU DUUHIHFLGR� R FRPSUHVVRU OLJDU DX�
WRPDWLFDPHQWH

2 SRQWR GH FRQGHQVD� R GHPDVLDGR
HOHYDGR

$ WHPSHUDWXUD GR DU GH HQWUDGD GHPDVLDGR HOHYDGD� 9HULILTXH H FRUULMD� 6H QHFHVV ULR� LQVWDOH XP SU ���UHIULJHUDGRU�

$ WHPSHUDWXUD DPELHQWH GHPDVLDGR HOHYDGD� 9HULILTXH H FRUULMD� 6H QHFHVV ULR� FRORTXH R VHFDGRU RX WXER GH HQWUDGD GH DU QXP
ORFDO PDLV IUHVFR�

$ SUHVV R GR DU GH HQWUDGD GHPDVLDGR EDL[D� $XPHQWH D SUHVV R GR DU GH HQWUDGD�
$ FDSDFLGDGH GR VHFDGRU IRL XOWUDSDVVDGD� 5HGX]D R FDXGDO GR DU GH HQWUDGD� 6H WDO Q R IRU SRVVõYHO� UHGX]D D SUHVV R GR DU

GH HQWUDGD� &RPR UHFXUVR� SHQVH HP DGTXLULU XP VHJXQGR VHFDGRU RX XP PDLRU�
$ SUHVV R GR FRQGHQVDGRU GHPDVLD�
GR DOWD RX EDL[D

2 YHQWLODGRU RX R VHX PRWRU HVW DYDULDGR� 9HULILTXH H FRQWDFWH FRP R GHSDUWDPHQWR GH DVVLVWûQFLD�S
GR DOWD RX EDL[D� $ WHPSHUDWXUD DPELHQWH HVW GHPDVLDGR HOHYDGD� 9HULILTXH H FRUULMD� 6H QHFHVV ULR� FRORTXH R VHFDGRU RX WXER GH HQWUDGD GH DU QXP

ORFDO PDLV IUHVFR�
2 FRQGHQVDGRU HVW VXMR QR H[WHULRU� /LPSH R FRQGHQVDGRU FRQIRUPH GHVFULWR QD VHF� R GH PDQXWHQ� R� QD S JLQD ���
$ SURWHF� R W UPLFD LQWHUQD GR PRWRU GR YHQWLODGRU IRL
FRPXWDGD� 2 PRWRU OLJDU DXWRPDWLFDPHQWH TXDQGR DV ERELQHV DUUHIHFHUHP�
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$F� R FRUUHFWLYD&DXVD$QRPDOLD
$ TXHGD GH SUHVV R VREUH R VHFDGRU
GHPDVLDGR HOHYDGD�

2 VLVWHPD GH UHIULJHUD� R HVW REVWUXõGR� &RQWDFWH FRP R GHSDUWDPHQWR GH DVVLVWûQFLD�

2 VHSDUDGRU GH JXD Q R IXQFLRQD�
2 VHSDUDGRU GH JXD GHLWD FRQWLQXD�
PHQWH JXD H DU

2 VLVWHPD GH SXUJD DXWRP WLFD HVW EORTXHDGR� /LPSH R VHSDUDGRU GH JXD FRQIRUPH GHVFULWR QD VHF� R GH PDQXWHQ� R QD S JLQD
���S J

PHQWH JXD H DU� 2 VLVWHPD GH SXUJD DXWRP WLFD HVW DYDULDGR� &RQWDFWH FRP R GHSDUWDPHQWR GH DVVLVWûQFLD�

1RWD� 2 SRQWR GH FRQGHQVD� R GHVYLDU GR VHX YDORU QRPLQDO ORJR TXH DV FRQGL�ÒHV QRPLQDLV IRUHP XOWUDSDVVDGDV� ([�� FRQVLGHUD���VH QRUPDO XP SRQWR GH FRQGHQVD� R GH ��& TXDQ�
GR R FDXGDO� D WHPSHUDWXUD GR DU GH HQWUDGD RX D WHPSHUDWXUD DPELHQWH IRUHP VXSHULRUHV DR YDORU QRPLQDO�
&RQWDFWH FRP R GHSDUWDPHQWR GH DVVLVWûQFLD VH R SUREOHPD Q R SXGHU VHU FRUULJLGR WHQGR SRU EDVH HVWD OLVWD GH UHVROX� R GH SUREOHPDV�

��� ,WDOLDQR
3ULPD GL LQL]LDUH XQ LQWHUYHQWR GL PDQXWHQ]LRQH R GL ULSDUD]LRQH VXOO
HVVLFFDWRUH� VSHJQHUH O
LQWHUUXWWRUH SULQFLSDOH GL DOLPHQWD]LRQH H O
LQWHUUXWWRUH GL DFFHQVLRQH� ,QROWUH� ODVFLDU VIRJDUH
O
DULD FRPSUHVVD GDOO
LPSLDQWR�

3UREOHPD &DXVD ,QWHUYHQWR FRUUHWWLYR
,O FRPSUHVVRUH QRQ VL DYYLD�IHUPD� 0DQFD SRWHQ]D GL UHWHS

,QWHUUXWWRUH GL 21�2)) �DFFHQVLRQH�VSHJQLPHQWR� GLIHWWR�
VR

&RQWUROODUH H LQWHUYHQLUH VHFRQGR QHFHVVLW

/D SURWH]LRQH WHUPLFD LQWHUQD GHO PRWRUH GHO FRPSUHVVR�
UH ý DQGDWD IXRUL WDUDWXUD�

9HULILFDUH FKH OD WHQVLRQH VLD VXIILFLHQWH� ,O FRPSUHVVRUH VL DYYLHU DXWRPDWLFDPHQWH
TXDQGR VL VDU UDIIUHGGDWR�

,O SXQWR GL UXJLDGD ý WURSSR HOHYDWR� /D WHPSHUDWXUD GL LQJUHVVR GHOO
DULD ý WURSSR HOHYDWD� &RQWUROODUH H LQWHUYHQLUH� ,QVWDOODUH� VH QHFHVVDULR� XQ SUH���UHIULJHUDWRUH�
/D WHPSHUDWXUD DPELHQWH ý WURSSR HOHYDWD� &RQWUROODUH H LQWHUYHQLUH� 6SRVWDUH� VH QHFHVVDULR� O
HVVLFFDWRUH R LO WXER GL DVSLUD�

]LRQH GHOO
DULD LQ XQ SRVWR SLÖ IUHGGR�
/D SUHVVLRQH GHOO
DULD LQ LQJUHVVR ý WURSSR EDVVD� HQWDUH OD SUHVVLRQH GHOO
DULD LQ LQJUHVVR�
/D FDSDFLW GHOO
HVVLFFDWRUH ý VWDWD VXSHUDWD� 5LGXUUH OD SRUWDWD GHOO
DULD LQ LQJUHVVR� 1HO FDVR LQ FXL FLÌ QRQ VLD SRVVLELOH� ULGXUUH

OD SUHVVLRQH GHOO
DULD LQ LQJUHVVR� 3UHQGHUH LQ FRQVLGHUD]LRQH� FRPH VROX]LRQH GHIL�
QLWLYD� O
DFTXLVWR GL XQ VHFRQGR HVVLFFDWRUH GL XQ PRGHOOR SLÖ JUDQGH�

/D SUHVVLRQH GHO FRQGHQVDWRUH ý WURSSR
HOHYDWD R WURSSR EDVVD

,O YHQWLODWRUH R LO VXR PRWRUH VRQR GLIHWWRVL� 9HULILFDUH H FRQWDWWDUH LO VHUYL]LR DVVLVWHQ]D�S SS
HOHYDWD R WURSSR EDVVD� /D WHPSHUDWXUD DPELHQWH ý WURSSR HOHYDWD� &RQWUROODUH H LQWHUYHQLUH� 6SRVWDUH� VH QHFHVVDULR� O
HVVLFFDWRUH R LO WXER GL DVSLUD�

]LRQH GHOO
DULD LQ XQ SRVWR SLÖ IUHGGR�
,O FRQGHQVDWRUH ý VSRUFR HVWHUQDPHQWH� 3XOLUH LO FRQGHQVDWRUH FRPH GHVFULWWR QHO FDSLWROR VXOOD PDQXWHQ]LRQH D SDJLQD ���
/D SURWH]LRQH WHUPLFD LQWHUQD GHO PRWRUH GHO YHQWLODWRUH ý
DQGDWD IXRUL WDUDWXUD�

,O PRWRUH GHO YHQWLODWRUH VL DYYLHU DXWRPDWLFDPHQWH TXDQGR JOL DYYROJLPHQWL VL VD�
UDQQR UDIIUHGGDWL�

/D FDGXWD GL SUHVVLRQH QHOO
HVVLFFDWRUH
ý WURSSR HOHYDWD�

,O FLUFXLWR GL UDIIUHGGDPHQWR ý RVWUXLWR� &RQWDWWDUH LO VHUYL]LR DVVLVWHQ]D�

,O VHSDUDWRUH G
DFTXD QRQ IXQ]LRQD�
,O VHSDUDWRUH G
DFTXD VFDULFD FRQWLQXD�
PHQWH DFTXD H DULD

,O FLUFXLWR GL VSXUJR DXWRPDWLFR ý LQWDVDWR� 3XOLUH LO VHSDUDWRUH G
DFTXD FRPH GHVFULWWR QHO FDSLWROR VXOOD PDQXWHQ]LRQH D SDJL�
QD ���S T

PHQWH DFTXD H DULD� ,O FLUFXLWR GL VSXUJR DXWRPDWLFR ý GLIHWWRVR� &RQWDWWDUH LO VHUYL]LR DVVLVWHQ]D�

1RWD� 4XDQGR OH FRQGL]LRQL QRPLQDOL YHQJRQR VXSHUDWH� LO SXQWR GL UXJLDGD VDU GLYHUVR GDO YDORUH QRPLQDOH� $G HV�� XQ SXQWR GL UXJLDGD GL ��& ý FRQVLGHUDWR QRUPDOH VH OD SRUWDWD� OD
WHPSHUDWXUD GHOO
DULD GL LQJUHVVR R TXHOOD DPELHQWH VRQR VXSHULRUL DL YDORUL QRPLQDOL�
4XDORUD L SUREOHPL ULVFRQWUDWL QRQ SRWHVVHUR HVVHUH ULVROWL VXOOD EDVH GHOOD ULFHUFD JXDVWL TXL SURSRVWD� FRQWDWWDUH LO VHUYL]LR DVVLVWHQ]D�
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�� $Q�TVrTI 'HVPDQWHODPLHQWR 'HVFDUWH 6PDOWLPHQWR H ULFLFODJJLR

) U | O P O U B K P Y V L U J L � K D I r B O U ~ r B K Q F Q J F T N } O P V

B } r B U I K 5 N B S E T U P U } M P K U P V L � L M P V Z W ~ K U P V �

V Q | r X P V O P r J T N } O B T I N F � B Q P V Q r } Q F J O B

Q r P T } D F U F �

$O W UPLQR GH OD YLGD ÔWLO GHO VHFDGRU GH DLUH
FRPSULPLGR SRU UHIULJHUDFLÊQ 5OCTF� KD\ DO�
JXQRV SXQWRV TXH PHUHFHQ DWHQFLÊQ HVSH�
FLDO�

1R ILP GD YLGD ÔWLO GR VHFDGRU GH DU UHIULJHUD�
GR FRPSULPLGR 5OCTF� K DOJXQV SRQWRV PH�
UHFHGRUHV GH DWHQ� R HVSHFLDO�

$O WHUPLQH GHO FLFOR RSHUDWLYR GHOO
HVVLFFDWRUH
G
DULD FRPSUHVVD D UHIULJHUDQWH 5OCTF� RF�
FRUUH SRUUH SDUWLFRODUH DWWHQ]LRQH DL VHJXHQWL
SXQWL�

� $ O U M ~ T U F U P Y V L U J L � N } T P B Q � U P T � T U I N B

Y � D I K �

� 6H GHEHU H[WUDHU HO UHIULJHUDQWH GHO VLV�
WHPD GH UHIULJHUDFLÊQ PHGLDQWH ERPEHR�

� 2 UHIULJHUDQWH GHYH VHU HVFRDGR GR VLVWH�
PD GH UHIULJHUD� R�

� (VWUDUUH LO UHIULJHUDQWH GDOO
LPSLDQWR PH�
GLDQWH SRPSDJJLR�

6 P Y V L U J L � N } T P N Q P r F � T U I T V O } X F J B O B

V Q P C M I R F � T F B O B H } O O I T I L B J O B

D B O B X r I T J N P Q P J I R F � � T � N G W O B N F U P V K

J T X � P O U F K L B O P O J T N P � K �

8QD YH] H[WUDõGR� VH SXHGH UHJHQHUDU \
UHXWLOL]DU HO UHIULJHUDQWH� UHVSHWDQGR ODV
GLVSRVLFLRQHV ORFDOHV HQ YLJRU�

'HSRLV GH HVFRDGR� R UHIULJHUDQWH SRGH
VHU UHJHQHUDGR H UHXWLOL]DGR� HP FXPSUL�
PHQWR GRV UHJXODPHQWRV ORFDLV�

ü SRVVLELOH ULJHQHUDUH H ULXWLOL]]DUH LO UHIUL�
JHUDQWH HVWUDWWR VHFRQGR TXDQWR VWDELOLWR
GDOOD QRUPDWLYD QD]LRQDOH�

� 1 T V N Q J F T U ~ K Q F r J } X F J M | E J � � (O FRPSUHVRU FRQWLHQH DFHLWH� � 2 FRPSUHVVRU FRQW P ÊOHR� � ,O FRPSUHVVRUH FRQWLHQH ROLR�

6 P M | E J Q r } Q F J O B B G B J r F R F � B Q � U P O T V N Q J F T U ~

L B J O B B Q P r r J G R F � T � N G W O B N F U P V K J T X � P O U F K

L B O P O J T N P � K �

(VWH DFHLWH GHEHU VHU H[WUDõGR GHO FRP�
SUHVRU \ VH SXHGH HOLPLQDU UHVSHWDQGR
ODV GLVSRVLFLRQHV ORFDOHV HQ YLJRU�

(VWH ÊOHR GHYH VHU UHWLUDGR GR FRPSUHV�
VRU H� GHSRLV� GHVFDUWDGR� HP FXPSUL�
PHQWR GRV UHJXODPHQWRV ORFDLV�

(VWUDUUH O
ROLR GDO FRPSUHVVRUH H VPDOWLUOR
VHFRQGR TXDQWR VWDELOLWR GDOOD QRUPDWLYD
QD]LRQDOH�

� + T W M ~ O W T I L B J P F O B M M | L U I K R F r N � U I U B K F � O B J

L B U B T L F V B T N } O P J B Q � X B M L � �

� /DV WXEHUõDV \ HO LQWHUFDPELDGRU W UPLFR
VRQ GH FREUH�

� $ WXEDJHP H R SHUPXWDGRU W UPLFR V R
IHLWRV GH FREUH�

� /H WXED]LRQL H OR VFDPELDWRUH GL FDORUH
VRQR LQ UDPH�
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U P V K J T X � P O U F K L B O P O J T N P � K �

(O FREUH GH SXHGH UHXWLOL]DU� UHVSHWDQGR
ODV GLVSRVLFLRQHV ORFDOHV HQ YLJRU�

2 FREUH SRGH VHU UHXWLOL]DGR� HP FXPSUL�
PHQWR GRV UHJXODPHQWRV ORFDLV�

ü SRVVLELOH ULXWLOL]]DUH LO UDPH VHFRQGR
TXDQWR VWDELOLWR GDOOD QRUPDWLYD QD]LRQD�
OH�
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N � O W T I B r N B G M } D F � O B J G U J B H N } O B B Q � V M J L |

G J M J L | Q r P K U P Q F r J C | M M P O �

� /D HVSXPD DLVODQWH �EODQFD� \ HO DLVOD�
PLHQWR �QHJUR� GH kDUPDIOH[l VRQ GH ID�
EULFDFLÊQ HFROÊJLFD�

� $ HVSXPD GH LVRODPHQWR �EUDQFD� H R
LVRODPHQWR $UPDIOH[ �SUHWR� V R SURGX]L�
GRV GH PRGR FRPSDWõYHO FRP R DPELHQ�
WH�

� /
HVSDQVR LVRODQWH �ELDQFR� H LO PDWHULDOH
XVDWR SHU O
LVRODPHQWR GHO FDYR HOHWWULFR
�QHUR� QRQ VRQR QRFLYL SHU O
DPELHQWH�
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(O PDWHULDO DLVODQWH VH SXHGH HOLPLQDU UHV�
SHWDQGR ODV GLVSRVLFLRQHV ORFDOHV HQ YL�
JRU�

2 PDWHULDO GH LVRODPHQWR SRGH VHU GHV�
FDUWDGR� HP FXPSULPHQWR GRV UHJXOD�
PHQWRV ORFDLV�

6PDOWLUH LO PDWHULDOH LVRODQWH VHFRQGR
TXDQWR VWDELOLWR GDOOD QRUPDWLYD QD]LRQD�
OH�

6 B V Q � M P J Q B N } r I U P V D I r B O U ~ r B N Q P r P � O O B

B Q P r r J G R P � O T � N G W O B N F U P V K J T X � P O U F K

L B O P O J T N P � K �

/D SDUWH UHVWDQWH GHO VHFDGRU VH SXHGH HOLPL�
QDU UHVSHWDQGR ODV GLVSRVLFLRQHV ORFDOHV HQ
YLJRU�

$V UHVWDQWHV SDUWHV GR VHFDGRU SRGHP VHU
HOLPLQDGDV QRV WHUPRV GRV UHJXODPHQWRV
ORFDLV�

6PDOWLUH OH UHVWDQWL SDUWL GHOO
HVVLFFDWRUH VH�
FRQGR TXDQWR VWDELOLWR GDOOD QRUPDWLYD QD]LR�
QDOH�
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&DõGD GH SUHVLÊQ HQ HO VHFD�
GRU

4XHGD GH SUHVV R QR VHFD�
GRU

&DGXWD GL SUHVVLRQH QHOO
HV�
VLFFDWRUH ���� ���� ���� ���� ���� EDU
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3UHVV R DFÔVWLFD
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T � O R ~ X F K B O B G P S | K �

/RV GDWRV DQWHULRUHV VRQ Y OLGRV HQ ODV FRQ�
GLFLRQHV GH UHIHUHQFLD VLJXLHQWHV�

2V GDGRV DQWHULRUHV V R DSUHVHQWDGRV QDV
FRQGL�ÒHV GH UHIHUûQFLD VHJXLQWHV�

, GDWL VRSUD ULSRUWDWL VRQR UHODWLYL DOOH VHJXHQWL
FRQGL]LRQL�

2FSJC|MMPO $PELHQWH $PELHQWH $PELHQWH

R F S N P X S B T � B 7HPSHUDWXUD 7HPSHUDWXUD 7HPSHUDWXUD �� �&

Q � F T I 3UHVLÊQ 3UHVV R 3UHVVLRQH � EDU�D�

T X F U � � H S B T � B +XPHGDG UHODWLYD +XPLGDGH UHODWLYD 8PLGLW UHODWLYD �� �
(�TPEPK QFQJFTN}OP� B}SB (QWUDGD GH DLUH FRPSULPLGR (QWUDGD GH DU FRPSULPLGR ,QJUHVVR DULD FRPSUHVVD

R F S N P X S B T � B 7HPSHUDWXUD 7HPSHUDWXUD 7HPSHUDWXUD �� �&

Q � F T I 3UHVLÊQ 3UHVV R 3UHVVLRQH � EDU�D�

T X F U � � H S B T � B +XPHGDG UHODWLYD +XPLGDGH UHODWLYD 8PLGLW UHODWLYD ��� �



GHODLU9 5OCTF� ��� 5OCTF�� ��

����� 5�OR~XFK MFJUP�SH�BK &RQGLFLRQHV GH XWLOL]DFLÊQ &RQGL�ÒHV GH XWLOL]D� R &RQGL]LRQL G
LPSLHJR

* J B � M P � K U P � K U � Q P � K Q P � Q F S J H S | G P O U B J T U P

Q B S � O F H X F J S � E J P J T X � P � O P J B X � M P � R F K T � O R ~ X F K
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/DV VLJXLHQWHV FRQGLFLRQHV GH XWLOL]DFLÊQ VRQ
DSOLFDEOHV D WRGRV ORV WLSRV GH VHFDGRUHV
TXH ILJXUDQ HQ HVWH PDQXDO�

$V FRQGL�ÒHV GH XWLOL]D� R DSUHVHQWDGDV D
VHJXLU DSOLFDP���VH D WRGRV RV WLSRV GH VHFD�
GRUHV UHIHULGRV QR SUHVHQWH PDQXDO�

/H FRQGL]LRQL G
LPSLHJR QRPLQDOL LQGLFDWH QHO
SUHVHQWH PDQXDOH VRQR YDOLGH SHU WXWWL L WLSL
GL HVVLFFDWRUH GHVFULWWL�

0LQ 0D[

2 � F T I F J T � E P � Q F Q J F T N } O P � B } S B 3UHVLÊQ GH HQWUDGD GHO DLUH FRPSULPLGR 3UHVV R GH HQWUDGD GR DU FRPSULPLGR 3UHVVLRQH LQJUHVVR DULD FRPSUHVVD � �� EDU�D�
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3 F S N P X S B T � B F J T � E P � Q F Q J F T N } O P � B } S B 7HPSHUDWXUD GH HQWUDGD GHO DLUH FRP�
SULPLGR

7HPSHUDWXUD GH HQWUDGD GR DU FRP�
SULPLGR 7HPSHUDWXUD LQJUHVVR DULD FRPSUHVVD � �� �&
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6L GLILHUH XQR R YDULRV GH HVWRV YDORUHV� SXH�
GH DXPHQWDU R GLVPLQXLU OD FDSDFLGDG GHO
VHFDGRU �D LJXDO FDSDFLGDG GH HQWUDGD GHO
DLUH FRPSULPLGR� VHJÔQ VH UHIOHMD HQ ORV JU �
ILFRV VLJXLHQWHV�

4XDQGR XP RX PDLV GH WUûV YDORUHV YDULDP�
D FDSDFLGDGH GR VHFDGRU SRGH DXPHQWDU RX
GLPLQXLU �FRP XPD FDSDFLGDGH GH DGPLVV R
GH DU FRPSULPLGR LJXDO�� FRQIRUPH VH DSUH�
VHQWD QRV JU ILFRV VHJXLQWHV�

$O YDULDUH GL XQR R SLÖ GL TXHVWL YDORUL� OD FD�
SDFLW GHOO
HVVLFFDWRUH SXÌ DXPHQWDUH R GL�
PLQXLUH �D SDULW GL SRUWDWD GL DULD FRPSUHVVD
LQ LQJUHVVR� FRPH LQGLFDWR QHL JUDILFL VRWWR�
VWDQWL�
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/D Y OYXOD UHJXODGRUD GH SUHVLÊQ \ HO WHUPRV�
WDWR GHO YHQWLODGRU VH KDQ DMXVWDGR HQ I EULFD
SDUD JDUDQWL]DU HO IXQFLRQDPLHQWR ÊSWLPR GHO
VHFDGRU� (VWRV GLVSRVLWLYRV GHEHU Q VHU VXVWL�
WXLGRV HQ FDVR GH IXQFLRQDPLHQWR GHIHFWXRVR�

$ Y OYXOD GH SUHVV R FRQVWDQWH H R WHUPÊVWD�
WR GR YHQWLODGRU V R UHJXODGRV QD I EULFD
FRP R REMHFWLYR GH JDUDQWLU R GHVHPSHQKR
P [LPR GR VHFDGRU� (P FDVR GH DYDULD� HV�
WHV GLVSRVLWLYRV GHYHP VHU VXEVWLWXõGRV�

/D YDOYROD UHJRODWULFH GHOOD SUHVVLRQH H LO WHU�
PRVWDWR GHO YHQWLODWRUH VRQR WDUDWL LQ IDEEULFD
LQ PRGR GD JDUDQWLUH LO IXQ]LRQDPHQWR
GHOO
HVVLFFDWRUH LQ FRQGL]LRQL RWWLPDOL� 4XHVWL
GLVSRVLWLYL GHYRQR HVVHUH VRVWLWXLWL VH JXDVWL�
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� & I S � K B } S B K � } D P E P K � $LUH VHFR �VDOLGD� $U VHFR �VDõGD� $ULD VHFFD �XVFLWD�
� ' J B X W S J T U ~ K O F S P � 6HSDUDGRU GH DJXD 6HSDUDGRU GH JXD 6HSDUDWRUH G
DFTXD
� % B M C � E B S � R N J T I K Q � F T I K 9 OYXOD UHJXODGRUD GH SUHVLÊQ 9 OYXOD GH SUHVV R SHUPDQHQWH 9DOYROD UHJRODWULFH GL SUHVVLRQH
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