
���

&DStWXOR��

+HUUDPLHQWDV�SHGDJÍJLFDV�SDUD�PHMRUDU�OD�FRPSHWHQFLD�OHFWRUD



���

&DStWXOR�� +HUUDPLHQWDV�SHGDJÍJLFDV�SDUD�PHMRUDU�OD�FRPSHWHQFLD�OHFWRUD

$O� LQLFLR� GHO� FDStWXOR� GRV� GH� HVWH� OLEUR� GHFtDPRV� TXH� ODV� SHUVRQDV�
TXH� OHHQ� VLQ� FRPSUHQGHU�FDPLQDQ�D�RVFXUDV� UHVSHFWR�DO� WH[WR�� /DV�
KHUUDPLHQWDV� TXH� SUHVHQWDPRV� D� FRQWLQXDFLyQ� SUHWHQGHQ� LOXPLQDU�
HVH� FDPLQR�� RIUHFLHQGR� SRVLELOLGDGHV� SHGDJyJLFDV� SDUD� TXH� ORV�
QLxRV�� QLxDV� \� MyYHQHV� VH� DSURSLHQ� GH� HVWUDWHJLDV� TXH� OHV� SHUPLWDQ�
FRPSUHQGHU�\�DQDOL]DU�FUtWLFDPHQWH�OR�TXH�OHHQ�

&RQ�HO�DIiQ�GH�D\XGDU�D�TXH�FDGD�HGXFDGRU�R�HGXFDGRUD��TXH�DVt�OR�
GHVHH��SXHGD�IRUPDUVH�FRPR�DQLPDGRU�D��\�PHGLDGRU�D��GH�OHFWXUD��
KHPRV� SUHSDUDGR� XQ� FRQMXQWR� GH� ILFKDV� TXH� VRQ� GH� JUDQ� XWLOLGDG�
SDUD�SUHSDUDU�\�DQLPDU�WDOOHUHV�GH�OHFWXUD��(VWiQ�RUJDQL]DGDV�HQ�WUHV�
JUXSRV�

�� $QWHV�GH�OHHU
�� )RUPDV�GH�OHHU
�� 'HVSXpV�GH�OHHU

/DV� ILFKDV�SDUD� ©$QWHV�GH� OHHUª�RIUHFHQ�DFWLYLGDGHV�FRQFUHWDV�SDUD�
SURPRYHU�ODV�HVWUDWHJLDV�GH�SUHOHFWXUD��DSOLFDGDV�D�GLVWLQWRV�WLSRV�GH�
WH[WRV�

/DV� ILFKDV�VREUH� IRUPDV�GH� OHHU�SODQWHDQ�GLVWLQWDV�SRVLELOLGDGHV�SDUD�
UHDOL]DU� OD� OHFWXUD� H� LQFOX\HQ� VXJHUHQFLDV� SDUD� DSOLFDU� HVWUDWHJLDV�
©'XUDQWH�OD�OHFWXUDª�

/DV�ILFKDV�SDUD�©'HVSXpV�GH�OHHUª�LQFOX\HQ�DFWLYLGDGHV�SDUD�SUDFWLFDU�
GLIHUHQWHV� HVWUDWHJLDV� OHFWRUDV�� KDFLHQGR� XVR� GH� ORV� RUJDQL]DGRUHV�
JUiILFRV�

/RV�RUJDQL]DGRUHV�JUiILFRV�IDFLOLWDQ�OD�LGHQWLILFDFLyQ�\�FRQH[LyQ�GH�ODV�
LGHDV�SULQFLSDOHV�GH� ORV� WH[WRV�� \�DGHPiV��SXHGHQ� VHU� XWLOL]DGRV�SRU�
ORV� DOXPQRV� \� ODV� DOXPQDV�SDUD�HODERUDU� VXV� UHV~PHQHV� \� KDFHU� VXV�
UHGDFFLRQHV�HQ�ODV�GLVWLQWDV�iUHDV�FXUULFXODUHV�

(VWH�HVIXHU]R�SRU�D\XGDU�D�ODV�\�ORV�HGXFDQGRV�D�YHU�OD�HVWUXFWXUD�GH�
ORV�WH[WRV��D�YHUORV�GHVGH�DUULED�D�WUDYpV�GH�ORV�RUJDQL]DGRUHV�JUiILFRV��
\�HVWDEOHFHU�UHODFLRQHV�HQWUH�ODV�LGHDV��SXHGH�VHU�XQD�KHUUDPLHQWD�GH�
DSUHQGL]DMH�GH�JUDQ�WUDVFHQGHQFLD�HQ�HO�UHVWR�GH�FXUVRV�\�FLFORV�GH�OD�
YLGD�HVWXGLDQWLO�



$SUHQGHU�D�OHHU�GH�IRUPD�FRPSUHQVLYD�\�FUtWLFD
(VWUDWHJLDV�\�KHUUDPLHQWDV
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����,OD>KFW>ALOBP�M>O>��KQBP�AB�IBBO

&RQWLHQHQ�HVWUDWHJLDV�GH�SUH�OHFWXUD�DSOLFDGDV�D�GLVWLQWRV�WLSRV�GH�WH[WR��&DGD�XQR�
HVWi�FRPSXHVWR�SRU�FXDWUR�SiJLQDV�

([SOLFDFLyQ�GHO�WLSR�GH�WH[WRV�D�
ORV�TXH�VH�SXHGH�DSOLFDU

'HVFULSFLyQ�

2UJDQL]DGRU�JUiILFR�FRQ�HMHPSORV 2UJDQL]DGRU� JUiILFR� YDFtR�
SDUD�IRWRFRSLDU

2WUDV�IRUPDV�GH�RUJDQL]DGRUHV

�

�

�
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$FWLYLGDG�����

/H�UHFRPHQGDPRV�UHYLVDU�GHVSDFLR�WRGRV�ORV�RUJDQL]DGRUHV�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�SDUD�
SUHSDUDU�VXV�WDOOHUHV�GH�OHFWXUD�R�SDUD�XVDUODV�HQ�ODV�GLIHUHQWHV�iUHDV�FXUULFXODUHV���5HFXHUGH�TXH�
ODV�ILFKDV�VRQ�LQVWUXPHQWRV��\�FRPR�WDOHV��GHEHQ�HVWDU�DO�VHUYLFLR�GH�XQ�SURFHVR�ELHQ�SODQLILFDGR���
0XFKD�VXHUWH�

�������1DUUDWLYD
�������3RHVtD
�������7H[WR�LQIRUPDWLYR�FLHQWtILFR
�������7H[WR�,QIRUPDWLYR�QRWLFLRVR

,OD>KFW>ALOBP�M>O>��KQBP�AB�IBBO

3DUD�SURIXQGL]DU�VREUH� ODV�HVWUDWHJLDV� OHFWRUDV�SDUD�DQWHV�GH� OHHU�� OH�
VXJHULPRV�FRQVXOWDU�HO�FDStWXOR����ODV�HVWUDWHJLDV�

���� ,GHQWLILFDU�HO�WLSR�GH�WH[WR�\�VX�SRVLEOH�FRQWHQLGR��SiJLQD����
���� (VWDEOHFHU�QXHVWUR�SURSyVLWR�GH�OHFWXUD��SiJLQD����
����� $FWLYDU�ORV�FRQRFLPLHQWRV�SUHYLRV��SiJLQD����
����� +DFHU�KLSyWHVLV�VREUH�HO�FRQWHQLGR��SiJLQD����
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$QWHV
GH�OHHU

/D�QDUUDWLYD�HV�XQ�JpQHUR�OLWHUDULR�HQ�HO�TXH�VH�FXHQWDQ�KHFKRV�UHDOHV�R�LPDJLQDULRV��
(O�REMHWLYR�HV�GDU�D�FRQRFHU�XQD�KLVWRULD�GH�XQ�PRGR�FRPSUHQVLEOH�\�GHVSHUWDU�
HPRFLRQHV�HQ�HO�OHFWRU�

(Q�OD�QDUUDWLYD�LQWHUYLHQHQ�SHUVRQDMHV�\�OD�DFFLyQ�VH�GHVDUUROOD�HQ�XQ�HVSDFLR�\�WLHPSR�
GHWHUPLQDGR��/RV�KHFKRV�VRQ�FRQWDGRV�SRU�XQ�QDUUDGRU�

/RV�UHODWRV�VH�RUJDQL]DQ�FRQ�VHQFLOOH]��VLJXLHQGR�XQ�RUGHQ��LQLFLR��QXGR�\�GHVHQODFH��
(VWDV�WUHV�SDUWHV�FRQVWLWX\HQ�OD�WUDPD��$O�LQLFLR��JHQHUDOPHQWH�VH�GHVFULEH�D�ORV�
SHUVRQDMHV�\�HO�DPELHQWH��HQ�OD�SDUWH�PHGLD��R�QXGR�VH�FXHQWD�OD�DFFLyQ�R�VXFHVRV�
TXH�OH�RFXUUHQ�D�ORV�SHUVRQDMHV�\�HQ�HO�GHVHQODFH�VH�QDUUD�FyPR�WHUPLQy�OD�KLVWRULD�\�
HQ�TXp�VLWXDFLyQ�WHUPLQDURQ�ORV�SHUVRQDMHV��

'HQWUR�GH�OD�QDUUDWLYD�WHQHPRV�ORV�FXHQWRV��IiEXODV��OH\HQGDV��DQpFGRWDV��FDVRV��
QRYHODV��DOJXQRV�WLSRV�GH�FDUWDV��HWF�

3DUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�XQ�WH[WR�QDUUDWLYR�HV�LPSRUWDQWH�,GHQWLILFDU�ORV�
SHUVRQDMHV�\�VXV�FDUDFWHUtVWLFDV��VXV�PRWLYDFLRQHV��FRPSUHQGHU�OD�VHFXHQFLD�GH�ORV�
HYHQWRV�\�GHVFXEULU�OD�UHODFLyQ�HQWUH�HOORV��TXp�SURYRFy�R�FDXVy�RWUD�VLWXDFLyQ��

�������1DUUDWLYD
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$QWHV
GH�OHHU

}4XÑ�LOXVWUDFLRQHV�WLHQH"

}3RU�TXÑ�YR\�D�OHHU�HVWD�OHFWXUD"

}4XÑ�VÑ�GH�HVWH�WHPD"

(VWDEOH]FR�XQD�KLSÚWHVLV

8Q�PRVFÍQ�HQ�XQ�PRVWUDGRU�FRQ�XQRV�
SDTXHWHV�
8Q�PRVFÍQ�SHQVDQGR�HQ�RWURV�LQVHFWRV�TXH�
WLHQHQ�XQRV�REMHWRV�
8QRV�LQVHFWRV�DEULHQGR�XQRV�SDTXHWHV�

0H�OODPDQ�OD�DWHQFLÍQ�ODV�LOXVWUDFLRQHV�
4XLHUR�VDEHU�FX»OHV�VRQ�ORV�SUHMXLFLRV�GHO�
VHËRU�0RVFÍQ�

&UHR�TXH�VH�WUDWD�GH��XQ�VHËRU�0RVFÍQ�TXH�
SLHQVD�DOJR�GH�RWURV�LQVHFWRV�\�ORV�RWURV�VH�
HQRMDQ�FRQ�ÃO�

3UHMXLFLR��(V�XQD�YDORUDFLÍQ�QHJDWLYD�R�
SRVLWLYD�VREUH�XQD�SHUVRQD�R�JUXSR�GH�
SHUVRQDV�EDVDGR�HQ�QXHVWUDV�FUHHQFLDV��
0RVFÍQ��(V�XQD�PRVFD�JUDQGH�

7LSR�GH�GRFXPHQWR����

$XWRU�R�DXWRUD�

/RV�SUHMXLFLRV�GHO�VHËRU�0RVFÍQ��
�3HGUR�3DEOR�6DFULVW»Q

FXHQWR

������([SORUDQGR�OD�OHFWXUD
1DUUDWLYD
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$QWHV
GH�OHHU
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7LSR�GH�GRFXPHQWR����

$XWRU�R�DXWRUD�

}4XÑ�LOXVWUDFLRQHV�WLHQH"

}3RU�TXÑ�YR\�D�OHHU�HVWD�OHFWXUD"

}4XÑ�VÑ�GH�HVWH�WHPD"

(VWDEOH]FR�XQD�KLSÚWHVLV

������([SORUDQGR�OD�OHFWXUD
1DUUDWLYD
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$QWHV
GH�OHHU

�

$XWRU�R�DXWRUD�

7LSR�GH
GRFXPHQWR

3XHGR
HQFRQWUDU�HQ�ÑO�

}'H�TXÑ�FUHR�TXH�WUDWD"

}3RU�TXÑ"

�������1DUUDWLYD

�FXHQWR��IiEXOD��OH\HQGD��HWF��
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$QWHV
GH�OHHU

/D�SRHVtD�HV�XQ�JpQHUR�OLWHUDULR�FX\R�ILQ�HV�OD�H[SUHVLyQ�DUWtVWLFD�GH�ORV�VHQWLPLHQWRV�
GHO�DXWRU��D�WUDYpV�GH�OD�SDODEUD�

/D�SRHVtD�HV�XQ�WH[WR�HVFULWR�HQ�XQD�IRUPD�SDUWLFXODU��GRQGH�ODV�RUDFLRQHV�VH�GLYLGHQ�
HQ�YDULRV�UHQJORQHV�OODPDGRV�YHUVRV��/RV�YHUVRV�VH�DJUXSDQ�HQ�FRQMXQWRV�HVSDFLDGRV�
HQWUH�Vt��OODPDGRV�HVWURIDV��6XHOH�WHQHU�ULPD��TXH�OH�GD�PXVLFDOLGDG��&XDQGR�QR�KD\�
ULPD�HQWUH�ORV�YHUVRV�QL�PHGLGD�SUHGHWHUPLQDGD�VH�GHQRPLQDQ�YHUVRV�OLEUHV��([LVWHQ�
GLVWLQWRV�WLSRV�GH�SRHPDV��GH�DFXHUGR�D�OD�GLVWULEXFLyQ�GH�ODV�HVWURIDV�GHQWUR�GH�ODV�
PLVPDV�

/HQJXDMH�ILJXUDGR��PXFKRV�SRHPDV�HVWiQ�HVFULWRV�HQ�OHQJXDMH�ILJXUDGR��
(Q�pO�ODV�SDODEUDV�VH�XVDQ�SDUD�KDFHU�VHQWLU�DO�TXH�OHH��
(O�DXWRU�R�HVFULWRU�GH�XQ�SRHPD�WUDWD�GH�FUHDU�LPiJHQHV�HQ�QXHVWUD�PHQWH��(VWDV�
LPiJHQHV�D\XGDQ�D�LQWHUSUHWDU�PHMRU�ORV�SRHPDV�

�������3RHVtD�

6DFXEXO
3RU�&ODXGLD�*RQ]iOH]

(O�UtR�6DFXEXO�FRUUH�VLQ�SDUDU�
6XV�DJXDV�FULVWDOLQDV�OOHYDQ�YLGD�DO�SDVDU�
(O�PXUPXOOR�GH�VXV�DJXDV�PH�JXVWD�HVFXFKDU�
5tR�DEDMR��UtR�DEDMR��FRUUH�HO�DJXD�VLQ�SDUDU�

$�ORV�ODGRV�GHO�UtR�FUHFH�OD�KLHUED�VLQ�SDUDU�
+D\�iUEROHV��IORUHV�\�IUXWRV�SDUD�GHOHLWDU�
(O�DJXD�GHO�6DFXEXO�ORV�KD�GH�DOLPHQWDU�
\�D�ORV�DQLPDOHV��VX�VHG�KD�GH�VDFLDU�
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$QWHV
GH�OHHU

$XWRU�R�DXWRUD�

(O�»QJHO�JXDUGL»Q
*DEULHOD�0LVWUDO

}4XÑ�SRHVÕDV�UHFXHUGR" }&ÚPR�UHFRQR]FR
XQD�SRHVÕD"

}4XÑ�VLHQWR�DO
OHHU�SRHVÕD"

}(Q�TXH�FRVDV�SLHQVR�
DO�OHHU�HO�WÕWXOR"

}'H�TXÑ�FUHR�TXH�WUDWDUË" }'H�TXÑ�IRUPD
OD�YR\�D�OHHU"

7LHQH�RUDFLRQHV�FRUWDV�
(VW»�GLYLGLGD�HQ�HVWURIDV�
$�YHFHV�WLHQH�ULPD�
+DEOD�GH�ORV�
VHQWLPLHQWRV�
8WLOL]D�OHQJXDMH�ILJXUDGR�

1RFWXUQR
/D�*XDMD
(O�0DU

$QJHOHV
'HPRQLRV
3URWHJHU
$WDFDU
7UDQTXLOLGDG

'H�FÍPR�XQ�»QJHO�FXLGD��
D�XQ�QLËR�

(Q�YR]�DOWD�
/XHJR�WUDWDUÃ�GH�
PHPRUL]DUOR�VL�QR�
HQWLHQGR�DOJR�OH�
SUHJXQWDUÃ�D�PL�
PDHVWUD�

$OHJUÇD
7ULVWH]D
(PRFLÍQ
5LVD
$PRU

�������3RHVtD�

$FWLYR�PLV�FRQRFLPLHQWRV
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$QWHV
GH�OHHU

7ÕWXOR�

$XWRU�R�DXWRUD�

}4XÑ�SRHPDV�UHFXHUGR" }&ÚPR�UHFRQR]FR
XQ�SRHPD"

}4XÑ�VLHQWR�DO
OHHU�SRHVÕD"

}(Q�TXÑ�SLHQVR�DO�OHHU�
HO�WÕWXOR"

}'H�TXÑ�FUHR�TXH�WUDWDUË" }'H�TXÑ�IRUPD
OD�YR\�D�OHHU"

�������3RHVtD�

$FWLYR�PLV�FRQRFLPLHQWRV
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$QWHV
GH�OHHU
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$XWRU�R�DXWRUD�

'LEXMR�OR�TXH�PH�LPDJLQR�DO�OHHU�HO�WÕWXOR

}4XÑ�VLHQWR" }'H�TXÑ�FUHR�TXH�WUDWDUË"

�������3RHVtD�
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$QWHV
GH�OHHU

/RV�WH[WRV�LQIRUPDWLYRV�FLHQWtILFRV�VH�UHILHUHQ�D�FRQRFLPLHQWRV�R�LQIRUPDFLyQ�GH�
ODV�GLVWLQWDV�FLHQFLDV��*HQHUDOPHQWH�VRQ�SURGXFLGRV�GHQWUR�GHO�FRQWH[WR�GH�OD�
FRPXQLGDG�FLHQWtILFD��HV�GHFLU��HVWiQ�HVFULWRV�SRU�SHUVRQDV�GHGLFDGDV�D�HVWXGLDU�H�
LQYHVWLJDU��6X�REMHWLYR�HV�LQIRUPDU�\�H[SOLFDU�VREUH�OR�TXH�VXFHGH�D�QXHVWUR�DOUHGHGRU�R�
HQ�RWURV�OXJDUHV��SHUR�TXH�KDQ�VLGR�VRPHWLGDV�D�LQYHVWLJDFLyQ�GXUDQWH�XQ�SHUtRGR�GH�
WLHPSR�

8QD�GH�VXV�FDUDFWHUtVWLFDV�SULQFLSDOHV�HV�TXH�SUHVHQWDQ�OD�LQIRUPDFLyQ�RUGHQDGD�SRU�
WHPDV�\�VXEWHPDV��$GHPiV��SXHGHQ�SUHVHQWDU�HVTXHPDV�\�JUiILFDV�SDUD�IDFLOLWDU�VX�
FRPSUHQVLyQ��(O�OHQJXDMH�HPSOHDGR�HV�IRUPDO�\�WpFQLFR�

'HQWUR�GH�ORV�WH[WRV�LQIRUPDWLYRV�FLHQWtILFRV�HVWiQ�ORV�DUWtFXORV��OLEURV��HQFLFORSHGLDV��
\�UHYLVWDV�TXH�VH�UHILHUHQ�D�PHGLFLQD��YLGD�DQLPDO��SODQWDV��WHFQRORJtD��HO�8QLYHUVR��OD�
7LHUUD��OD�KLVWRULD��HWF�

/RV�WH[WRV�LQIRUPDWLYRV�FLHQWtILFRV�PXFKDV�YHFHV�SUHVHQWDQ�DOJXQDV�GH�HVWDV�
HVWUXFWXUDV�

�������7H[WR�LQIRUPDWLYR�FLHQWtILFR

&RQFOXVLRQHV�
5HFRPHQGDFLRQHV 7LSRV�\�FODVLILFDFLRQHV

$QWHFHGHQWHV

'HVFULSFLyQ�GHO�
SUREOHPD�R�IHQyPHQR
&DXVDV�\�R�
FRQVHFXHQFLDV

'HILQLFLyQ�GHO�
IHQyPHQR��XQ�WHPD�

&DUDFWHUtVWLFDV

)XQFLRQHV
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$QWHV
GH�OHHU

$XWRU�R�DXWRUD�

7LSR�GH�GRFXPHQWR��

(O�SDVDGR�\�HO�IXWXUR�GH�ORV�6DQWXDULRV�GH�ODV�%DOOHQDV
*UHQQ�3HDFH��$UJHQWLQD

$UWÇFXOR

������(VWDEOHFLHQGR�HO�SURSyVLWR
7H[WR�LQIRUPDWLYR�FLHQWtILFR

}3RU�TXÑ�
HVFRJÕ�HVWH�

WH[WR"

}4XÑ�
FRQR]FR�GHO�

WHPD"

}4XÑ�
LQIRUPDFLÚQ�

TXLHUR�
HQFRQWUDU�
HQ�ÑO"

}&ÚPR�OR�
YR\�D�OHHU"

3RUTXH�PH�LQWHUHVD�VDEHU�VREUH�OD�VLWXDFLÍQ�GH�ODV�EDOOHQDV�\�
TXÃ�UD]ÍQ�WDQ�SRGHURVD�SXHGH�WHQHU�OD�JHQWH�SDUD�HVWDUODV�
PDWDQGR�
4XH��HVW»Q�HQ�SHOLJUR�GH�H[WLQFLÍQ�SRUTXH�HQ�PXFKRV�SDÇVHV�ODV�
PDWDQ�LQFOXVR�SRU�GHSRUWH��SHUR�HO�PD\RU�GHSUHGDGRU�GH�EDOOHQDV�
HV�HO�-DSÍQ�
/DV�EDOOHQDV�FDQWDQ�\�VX�FDQWR�HV�FÍPR�PX\�GXOFH�\�DJUDGDEOH�
�3RU�TXÃ�PDWDQ�EDOOHQDV�D�SHVDU�GH�TXH�HVW»�SURKLELGR"���'ÍQGH�
YLYHQ�ODV�EDOOHQDV"
�4XÃ�SHOLJURV�HQIUHQWDQ"
�4XÃ�HV�XQ�VDQWXDULR�GH�EDOOHQDV"

3ULPHUR�UHYLVDUÃ�HO�ÇQGLFH�OXHJR�OHHUÃ�D�SURIXQGLGDG�HO�DUWLFXOR�\�
WRPDUÃ�QRWD�
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$QWHV
GH�OHHU

$XWRU�R�DXWRUD�

7LSR�GH�GRFXPHQWR��

������(VWDEOHFLHQGR�HO�SURSyVLWR
7H[WR�LQIRUPDWLYR�FLHQWtILFR

}4XÑ�
FRQR]FR�GHO�

WHPD"

}&ÚPR�OR�
YR\�D�OHHU"
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$QWHV
GH�OHHU

}'H�TXÑ�WHPDV�\
VXEWHPDV�WUDWD"

}4XÑ�LQIRUPDFLÚQ�TXLHUR�
HQFRQWUDU"

)RUPXOR�SUHJXQWDV�

}4XÑ�WÑFQLFDV�YR\�D�XVDU�
SDUD�OHHUOR"

$XWRU�R�DXWRUD�

7LSR�GH�GRFXPHQWR��

������([SORUR�HO�FRQWHQLGR
7H[WR�LQIRUPDWLYR�FLHQWtILFR

}4XÑ�LPËJHQHV�WLHQH"�
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$QWHV
GH�OHHU

8Q�WH[WR�LQIRUPDWLYR�QRWLFLRVR�HV�XQ�GRFXPHQWR�HVFULWR�D�WUDYpV�GHO�FXDO�ORV�
SHULRGLVWDV�LQIRUPDQ�VREUH�OD�UHDOLGDG��6X�REMHWLYR�SULQFLSDO�HV�GDU�D�FRQRFHU�
XQ�KHFKR�R�VXFHVR��(VWR�QR�TXLHUH�GHFLU�TXH�QXQFD�VH�H[SUHVHQ�ODV�RSLQLRQHV��
VHQWLPLHQWRV�R�GHVHRV�GHO�HPLVRU��SHUR�pVWRV��D�GLIHUHQFLD�GH�ORV�WH[WRV�QDUUDWLYRV��
VLHPSUH�SDVDUiQ�D�VHJXQGR�SODQR�

8Q�WH[WR�LQIRUPDWLYR�QRWLFLRVR�WLHQH�XQ�WtWXOR�VXJHVWLYR�FX\R�REMHWLYR�HV�OODPDU�OD�
DWHQFLyQ�GHO�OHFWRU���*HQHUDOPHQWH�LQLFLD�FRQ�XQD�LQWURGXFFLyQ��TXH�HV�XQ�EUHYH�
UHVXPHQ�GHO�FRQWHQLGR��/XHJR�GHVFULEH�HO�KHFKR�R�VXFHVR�PHQFLRQDQGR�GHWDOOHV��
D�TXLpQ�R�TXLpQHV�OHV�VXFHGLy��GyQGH�\�FXiQGR�RFXUULy��FyPR�VXFHGLy��$GHPiV��
PHQFLRQD�ODV�FDXVDV�\�FRQVHFXHQFLDV�GHO�KHFKR��

'HQWUR�GH�ORV�WH[WRV�LQIRUPDWLYRV�QRWLFLRVRV�HVWiQ�ODV�QRWLFLDV�SHULRGtVWLFDV��HO�UHSRUWDMH�
GH�XQ�VXFHVR�LPSRUWDQWH��HO�DUWtFXOR�\�OD�FUyQLFD�

�������7H[WR�LQIRUPDWLYR�QRWLFLRVR
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$QWHV
GH�OHHU

)XHQWH������

$XWRU�R�DXWRUD�

'HSUHVLÍQ�VH�DOHMD��SHUR�RFDVLRQD�LQXQGDFLRQHV�HQ�HO�SDÇV
&DUROLQD�*DPD]R��5LJREHUWR�(VFREDU�\�$OH[DQGHU�&R\R\

3UHQVD�/LEUH�����GH�VHSWLHPEUH�GH�����

}4XÑ�LPËJHQHV�WLHQH" }4XÑ�LQIRUPDFLÚQ�TXLHUR�HQFRQWUDU"

&DVDV�GHQWUR�GHO�DJXD�
8QDV�SHUVRQDV�FRQGXFLÃQGRVH�HQ�XQ�FD\XFR�
SRU�XQD�FDOOH�LQXQGDGD�

&RQVHFXHQFLDV�GH�ODV�LQXQGDFLRQHV��»UHDV�
P»V�GDPQLILFDGDV��IHFKD�HQ�TXH�VH�HVSHUD�
TXH�WHUPLQHQ�ODV�OOXYLDV��

}&ÚPR�PH�SDUHFH�HO�WH[WR"

/R�OHHUÃ�FRPSOHWR�\�GHVSDFLR�

&RUWR ODUJR IiFLO�GH�OHHU������������� GLItFLO�GH�OHHU�

�������7H[WR�LQIRUPDWLYR�QRWLFLRVR
([SORUR�OD�LQIRUPDFLyQ



������

$QWHV
GH�OHHU

)XHQWH������

$XWRU�R�DXWRUD�

}4XÑ�LPËJHQHV�WLHQH" }4XÑ�LQIRUPDFLÚQ�TXLHUR�HQFRQWUDU"

}&ÚPR�PH�SDUHFH�HO�WH[WR"

&RUWR ODUJR IiFLO�GH�OHHU������������� GLItFLO�GH�OHHU�

�������7H[WR�LQIRUPDWLYR�QRWLFLRVR

([SORUR�OD�LQIRUPDFLyQ



���

$QWHV
GH�OHHU

)XHQWH������

}4XÑ�IRUPD�GH�OHFWXUD�YR\�D�XVDU"���

$XWRU�R�DXWRUD�

}'ÚQGH�REWXYH�HVWD�
LQIRUPDFLÚQ"

}4XÑ�VÑ�VREUH�HVWH�WHPD" }4XÑ�PËV�TXLHUR�VDEHU"

}'H�TXÑ�FUHR�TXH�WUDWDUË�
HVWH�WH[WR"

$FWLYR�PLV�FRQRFLPLHQWRV�SUHYLRV
�������7H[WR�LQIRUPDWLYR�QRWLFLRVR



$SUHQGHU�D�OHHU�GH�IRUPD�FRPSUHQVLYD�\�FUtWLFD
(VWUDWHJLDV�\�KHUUDPLHQWDV

���

����,OD>KFW>ALOBP�@LK�CLOJ>P�AB�IBBO

3ODQWHD�GLVWLQWDV�SRVLELOLGDGHV�SDUD� UHDOL]DU� OD� OHFWXUD�H� LQFOX\H� VXJHUHQFLDV�SDUD�
DSOLFDU�HVWUDWHJLDV��

(MHPSOR�JUiILFR�GH�OD�IRUPD�GH�OHHU

(MHPSOR

9DULDQWHV

7tWXOR

([SOLFDFLyQ



���

&DStWXOR�� +HUUDPLHQWDV�SHGDJÍJLFDV�SDUD�PHMRUDU�OD�FRPSHWHQFLD�OHFWRUD

�������/HFWXUD�SRU�HO�GRFHQWH
�������/HFWXUD�HQ�FRUR
�������/HFWXUD�SRU�SiUUDIRV
�������/HFWXUD�SRU�WXUQRV
�������/HFWXUD�VLOHQFLRVD

,OD>KFW>ALOBP�@LK�MOLMRBPQ>P�M>O>�IBBO

3DUD�SURIXQGL]DU�VREUH�ODV�HVWUDWHJLDV�OHFWRUDV�SDUD�©'XUDQWH�OD�
OHFWXUDª��OH�VXJHULPRV�FRQVXOWDU�HO�FDStWXOR����ODV�HVWUDWHJLDV�

���� (QWHQGHU�ODV�SDODEUDV�QXHYDV�\�VX�VLJQLILFDGR��SiJLQD����
����� 0RQLWRUHDU�OD�SURSLD�FRPSUHQVLyQ��SiJLQD�����

7DPELpQ� OH� UHFRPHQGDPRV� XVDU� ODV� UHFRPHQGDFLRQHV� SDUD�
OHHU�GH�ODV�SiJLQDV�����\�����GHO�FDStWXOR���



���

�������/HFWXUD�HQ�FRUR

/D�OHFWXUD�HQ�FRUR�HV�PX\�~WLO�SDUD�PHMRUDU�OD�IOXLGH]�DO�OHHU��3HUPLWH�GDU�OD�HQWRQDFLyQ�
DGHFXDGD�D�FDGD�WH[WR��$\XGD�D�QLYHODU�D�ORV�DOXPQRV�TXH�KDQ�WHQLGR�GLILFXOWDG�\�
GD�OD��RSRUWXQLGDG�GH�KDFHU�XQD�OHFWXUD�HQ�YR]�DOWD�D�TXLHQHV�D~Q�VLHQWHQ�WHPRU��

(VWD�IRUPD�GH�OHHU�FRQVLVWH�HQ�TXH�HO�SURIHVRU�R�SURIHVRUD�OHH�HQ�YR]�DOWD�GiQGROHV�
D�VXV�DOXPQRV�XQ�PRGHOR�GH�IOXLGH]�OHFWRUD��/XHJR��WRGRV�ORV�DOXPQRV�OHHQ�HQ�YRV�
DOWD�GH�IRUPD�VLPXOWiQHD��WUDWDQGR�GH�LU�D�XQ�PLVPR�ULWPR��(V�LPSRUWDQWH�TXH�FDGD�
DOXPQR�\�DOXPQD�FXHQWH�FRQ�XQD�FRSLD�GHO�WH[WR��
3XHGH�XWLOL]DU�ODV�VLJXLHQWHV�YDULDQWHV�

��(O�SURIHVRU�R�SURIHVRUD�OHH�HQ�YR]�DOWD�XQDV�RUDFLRQHV��/XHJR��ORV�DOXPQRV�UHSLWHQ�DO�
PLVPR�WLHPSR�

��'LVWULEXLU�HO�DXOD�HQ�JUXSRV��HO�SURIHVRU�R�SURIHVRUD�OHH�HQ�YR]�DOWD�XQDV�RUDFLRQHV��
OXHJR�XQ�JUXSR�OHH�DO�PLVPR�WLHPSR��/RV�GHPiV�GHEHQ�QRWDU�VL�LPLWDURQ�OD�IRUPD�GH�
OHFWXUD�GH�OD�PDHVWUD��&RQWLQXDU�KDVWD�TXH�WRGRV�ORV�JUXSRV�KD\DQ�SDUWLFLSDGR�

��/D�PDHVWUD�LQLFLD�OH\HQGR�HO�SULPHU�SiUUDIR�\�YD�LQGLFDQGR�TXp�JUXSR�FRQWLQ~D��
��&XDQGR�QRWH�TXH�DOJ~Q�JUXSR�WLHQH�GLILFXOWDG�R�QR�OOHYD�HO�ULWPR��UHSLWD�OD�OHFWXUD�
KDVWD�ORJUDU�OD�XQLIRUPLGDG�

5HFXHUGH�TXH�HO�REMHWLYR�GH�HVWD�IRUPD�GH�OHHU�HV�PHMRUDU�OD�IOXLGH]��SDUD�PHMRUDU�FRQ�
HOOR�OD�FRPSUHQVLyQ�DO�OHHU��

3HUR�KD\�QLËDV�WUDEDMDGRUDV�\�QLËRV�WUDEDMDGRUHV�TXH�UHDOPHQWH�SDVDQ�PXFKDV�SHQDV��3RU�HMHPSOR��KD\�TXLHQHV�VRQ�REOLJDGRV�D�OOHYDU�FDUJDV�WDQ�JUDQGHV�TXH�UHVXOWDQ�ODVWLPDGRV��TXH�OHV�SLGHQ�XVDU�XQ�PDUWLOOR�WDQ�SHVDGR�TXH�DSHQDV�SXHGHQ�OHYDQWDUOR�



������

(VWD�IRUPD�GH�OHFWXUD�FRQVLVWH�HQ�OHHU�SiUUDIR�SRU�SiUUDIR�H�LU�LGHQWLILFDQGR�HQ�FDGD�
XQR�HO�WHPD��OD�LGHD�SULQFLSDO�\�OD�SURJUHVLyQ�WHPiWLFD��*HQHUDOPHQWH�VH�UHDOL]D�OXHJR�
GH�KDEHU�OHtGR�WRGR�HO�WH[WR�GH�FRUULGR�DO�PHQRV�XQD�YH]�

3DUD�HOOR�SXHGH�WUDEDMDU�XQD�GH�ODV�VLJXLHQWHV�RSFLRQHV��

��/D�PDHVWUD�R�PDHVWUR�OHH�XQ�SiUUDIR��DO�ILQDOL]DU�ORV�QLxRV�\�QLxDV�GHEHQ�OOHQDU�HO�
RUJDQL]DGRU�TXH�HVWi�DO�ILQDO�GH�HVWD�SiJLQD�\�SRVWHULRUPHQWH�VRFLDOL]DUOR��

��/D�PDHVWUD�SXHGH�LU�OOHQDQGR�HO�RUJDQL]DGRU�HQ�HO�SL]DUUyQ�DO�ILQDOL]DU�FDGD�SiUUDIR�
��/RV�QLxRV�\�QLxDV�OHHQ�XQ�SiUUDIR�SRU�WXUQRV��OOHQDQ�HO�RUJDQL]DGRU�\�OR�VRFLDOL]DQ��
��)RUPDU�JUXSRV��OHHU�SRU�WXUQRV�\�OOHQDU�HO�RUJDQL]DGRU��VRFLDOL]DUORV�DO�ILQDO�

(MHPSOR�

�������/HFWXUD�SRU�SiUUDIRV

/RV�RVRV�SRODUHV�YLYHQ�HQ�XQR�GH�ORV�OXJDUHV�PiV�IUtRV�GHO�SODQHWD��\�SRU�HVR�
GHSHQGHQ�GH�VX�SHODMH��(O�SHODMH�OHV�FXEUH�WRGR�HO�FXHUSR�\�HVWi�IRUPDGR�GH�
JUDVD�SDUD�DLVODU�HO�FDORU�FRUSRUDO�\�HYLWDU�DVt�TXH�VH�FRQJHOHQ��(O�SHODMH�OHV�FUHFH�
KDVWD�HQ�ODV�SDWDV��OR�TXH�IDFLOLWD�WDPELpQ�HO�DJDUUH�DO�VXHOR�UHVEDODGL]R�TXH�HV�HO�
KLHOR��2WUD�LPSRUWDQWH�IXQFLyQ�GHO�SHODMH��HV�HO�FDPXIODMH�TXH�OH�RIUHFH�HQ�OD�QLHYH��
GHELGR�DO�FRORU�EODQFR��3HUR��EDMR�VX�EODQFR�SHODMH��VX�SLHO�HV�QHJUD��SDUD�SRGHU�
DEVRUEHU�PHMRU�ORV�UD\RV�GHO�VRO�FXDQGR�ORV�KD\�

$XWRU�R�DXWRUD�

/RV�RVRV�SRODUHV
HVWXGLDQWHV�LQIR

(O�SHODMH�GH�ORV�RVRV�
SRODUHV

/RV�RVRV�SRODUHV�GHSHQGHQ�GH�VX�SHODMH�SDUD�SURWHJHUVH�GHO�IUÇR��FDPLQDQ�SRU�HO�KLHOR�\�OR�XVDQ�GH�FDPXIODMH�
1R��HO�DQWHULRU�KDEODED�GH�VX�IRUPD�GH�PRYLOL]DUVH�

3ËUUDIR�
QR�

��

��

��

}'H�TXÑ�WUDWD�HO�
SËUUDIR"

}&XËO�HV�OD�LGHD�PËV�
LPSRUWDQWH"

}7UDWD�GH�OR�PLVPR�TXH�
HO�SËUUDIR�DQWHULRU"



���

/D�OHFWXUD�URWDWLYD�HQ�YR]�DOWD�D\XGD�D�YHULILFDU�HO�SURJUHVR�HQ�FXDQWR�D�IOXLGH]�GH�
OD�OHFWXUD�GH�FDGD�HVWXGLDQWH��(V�LPSRUWDQWH�PDQWHQHU�XQ�DPELHQWH�GH�DSUHQGL]DMH�
GRQGH�HO�UHFRQRFLPLHQWR�GH��ORV�HUURUHV�VHD�DFHSWDGR�FRPR�XQD�IRUPD�GH�PHMRUDU��
SXHV�OHHU�IUHQWH�D�WRGR�HO�JUXSR�SXHGH�SURYRFDU�PDOHVWDU�HQ�HVWXGLDQWHV�WtPLGRV��

(VWD�IRUPD�GH�OHFWXUD�SHUPLWH�PHMRUDU�OD�SURQXQFLDFLyQ�GH�ORV�VRQLGRV�TXH�FRQIRUPDQ�
ODV�SDODEUDV��DVt�FRPR�HO�ULWPR�R�OD�HQWRQDFLyQ�TXH�WLHQH�XQ�WH[WR��&RQWULEX\H�
HQRUPHPHQWH�D�PHMRUDU�OD�FRPXQLFDFLyQ�SRUTXH�GHVDUUROOD�HO�KiELWR�GH�KDEODU�HQ�
YR]�DOWD�DQWH�XQ�S~EOLFR��FRQ�VROWXUD�\�QDWXUDOLGDG�

(VWD�IRUPD�GH�OHFWXUD�FRQVLVWH�HQ�OHHU�SRU�WXUQRV��HV�GHFLU�XQ�QLxR�R�QLxD�FRPLHQ]D�D�
OHHU�\�OXHJR�VH�OH�GD�OD�RSRUWXQLGDG�D�RWUR��

3DUD�HYLWDU�TXH�ORV�QLxRV�\�QLxDV�VH�VLHQWDQ�SUHVLRQDGRV�SXHGH�KDFHU�OR�VLJXLHQWH��

��'p�OD�RSRUWXQLGDG�GH�HOHJLU�HO�WXUQR�LQLFLDO�SDUD�WUDQVPLWLU�FRQILDQ]D�
��3DUD�ORV�VLJXLHQWHV�WXUQRV�LQGLTXH�TXH�TXLHQ�TXLHUD�FRQWLQXDU�SXHGH�OHYDQWDU�OD�
PDQR��

�� ,QWHUYHQJD�FDGD�GRV�WXUQRV�OH\HQGR�XQD�SDUWH�SDUD�UHFRUGDU�HO�PRGHOR�GH�IOXLGH]�
TXH�GHEHQ�PDQWHQHU��

��&XDQGR�DOJXLHQ�FRPHWD�XQ�HUURU�DO�OHHU�XQD�SDODEUD��UHSLWD�OD�SDODEUD�
FRUUHFWDPHQWH�SDUD�KDFHU�QRWDU�HO�HUURU��SHUR�QR�UHJDxH�DO�QLxR�R�QLxD�

���0RWtYHORV�D�OHHU�OR�PiV�DOWR�TXH�SXHGDQ�SDUD�VHU�HVFXFKDGRV��3XHGH�KDFHU�JUXSRV�
SHTXHxRV�GRQGH�FDGD�TXLHQ�OHD�XQD�SDUWH��

��(V�SRVLEOH�TXH�QR�WRGRV�WHQJDQ�HO�WH[WR��HQWRQFHV�SXHGHQ�SDVDUVH�HO�OLEUR�GH�PDQR�
HQ�PDQR�H�LQGLFDU�GyQGH�FRUUHVSRQGH�OHHU��

��'H�YH]�HQ�FXDQGR�FRPSUXHEH�OD�FRPSUHQVLyQ�OHFWRUD�\�HO�YRFDEXODULR�KDFLHQGR�
SUHJXQWDV�

(Q�3HURQLD��9LOOD�1XHYD��HVW»��OD�HVFXHOD�GH�o/D�6HOYDp��(V�XQD�HVFXHOD�PX\�ERQLWD��

(VW»�URGHDGD�GH�SODQWDV��HV�PX\�OLPSLD��ODV�PDP»V�\�ORV�SDS»V�VRQ�FRODERUDGRUHV��ODV�PDHVWUDV�\�ORV�PDHVWURV�WUDEDMDQ�FRQ�JXVWR�\�ODV�QLËDV�\�ORV�QLËRV�DVLVWHQ�FRQ�DOHJUÇD�

�������/HFWXUD�SRU�WXUQRV



������

/D�OHFWXUD�VLOHQFLRVD�FRQVLVWH�HQ�TXH�FDGD�QLxR�\�QLxD�OHH�GH�PDQHUD�LQGLYLGXDO�\�HQ�
VLOHQFLR��VyOR�FRQ�OD�YLVWD��(V�GHFLU��VLQ�HPLWLU�QLQJ~Q�VRQLGR�R�SDODEUD��6H�FDUDFWHUL]D�
SRU�VX�IXQFLRQDOLGDG�SDUD�DGDSWDUVH�D�GLIHUHQWHV�SURSyVLWRV�

'HQWUR�GH�ODV�YHQWDMDV�GH�OD�OHFWXUD�VLOHQFLRVD�HVWiQ��

��(O�SURJUHVR�HQ�OD�OHFWXUD�GHSHQGH�GH�VX�SURSLR�ULWPR�
��'HVDUUROOD�OD�OHFWXUD�VHJ~Q�VXV�LQWHUHVHV��SXHGH�VDOWDU�SiUUDIRV�TXH�QR�OH�DJUDGHQ�R�
GHWHQHUVH�HQ�DTXHOOR�TXH��PRWLYD�VX�LPDJLQDFLyQ��

��3XHGH�UHOHHU�FXDQGR�QR�HQWLHQGH�DOJR��FXDQGR�VH�GLVWUDMR�\�VX�PHQWH�VyOR�
UHFRQRFH�SDODEUDV�SHUR�QR�VLJQLILFDGRV�

��3XHGH�GHWHQHUVH�SRU�FDQVDQFLR��SRU�HO�WLHPSR��HWF�
��'LVPLQX\H�OD�LQVHJXULGDG�TXH�SURGXFH�OD�OHFWXUD�RUDO�
��'LVPLQX\H�OD�DQVLHGDG�GH�OHHU�UiSLGR�SRU�OD�FRPSHWHQFLD�
��3HUPLWH�GHVDUUROODU�OD�KDELOLGDG�GH�OD�HVFULWXUD�
��/D�OHFWXUD�HV�DVLPLODGD�D�SDUWLU�GH�OD�FRQFHQWUDFLyQ�\�OD�DWHQFLyQ��PLHQWUDV�TXH�HQ�
OD�OHFWXUD�RUDO�VH�FHQWUD�HQ�OD�SURQXQFLDFLyQ��HO�ULWPR�\�OD�HQWRQDFLyQ�

��1R�UHVXOWD�PROHVWD�FXDQGR�ODV�GHPiV�SHUVRQDV�QR�HVWiQ�LQYROXFUDGDV�

6XJHUHQFLDV�

���/HHU�WRGRV�HQ�VLOHQFLR�XQD�SiJLQD��FXDQGR�WHUPLQHQ�GHEHQ�EXVFDU�ODV�LGHDV�
SULQFLSDOHV��FXDQGR�WRGRV�KD\DQ�WHUPLQDGR�GH�OHHU��SUHJ~QWHOHV��¢GH�TXp�WUDWD"��
¢FXiOHV�VRQ�ODV�LGHDV�SULQFLSDOHV"

���/XHJR�GH�OHHU�XQD�R�PiV�SiJLQDV�HQ�VLOHQFLR��GHEHQ�IRUPXODU�\�HVFULELU�WUHV�
SUHJXQWDV�VREUH�HO�WH[WR�\�FRPSDUWLUODV�HQ�SDUHMDV�

�������/HFWXUD�VLOHQFLRVD



���

&DStWXOR�� +HUUDPLHQWDV�SHGDJÍJLFDV�SDUD�PHMRUDU�OD�FRPSHWHQFLD�OHFWRUD
����,OD>KFW>ALOBP�M>O>�!BPMRiP�AB�IBBO�

3ODQWHDQ�GLVWLQWDV�HVWUDWHJLDV�DSOLFDEOHV�D�GLIHUHQWHV�WLSRV�GH�WH[WR��&DGD�XQR�HVWi�
FRPSXHVWR�SRU�FXDWUR�SiJLQDV�

([SOLFDFLyQ�GH�OD�
HVWUDWHJLD�D�WUDEDMDU

1RPEUH�GHO�RUJDQL]DGRU

7LSR�GH�WH[WR�DSURSLDGR

&RPSHWHQFLD�R�
(VWiQGDU�UHODFLRQDGR

(VWUDWHJLD
TXH�GHVDUUROOD

2UJDQL]DGRU�JUiILFR�FRQ�HMHPSOR

�

2UJDQL]DGRU�JUiILFR�YDFtR�SDUD�
IRWRFRSLDU

2WUDV�IRUPDV�GH�RUJDQL]DGRUHV

S
�

�

�



$SUHQGHU�D�OHHU�GH�IRUPD�FRPSUHQVLYD�\�FUtWLFD
(VWUDWHJLDV�\�KHUUDPLHQWDV

���

������ &LQFR�SUHJXQWDV
������ ,GHQWLILFDQGR�HO�WHPD
������ /RV�SHUVRQDMHV
������ &RPSDUHPRV�
������ 0DSD�GH�OD�KLVWRULD
������ 6HFXHQFLD�GH�HYHQWRV
������ $WDQGR�FDXVDV�\�HIHFWRV
������ +DFLHQGR�FRQH[LRQHV
������ ,QWHUSUHWR�OR�TXH�OHR«
��������,QILHUR�\�FRQFOX\R�TXH«
��������(O�DXWRU�\�\R
��������(Q�UHVXPHQ
��������+HFKRV�\�RSLQLRQHV�
��������,PDJLQR�TXH«
��������0DSD�FRQFHSWXDO

,OD>KFW>ALOBP�M>O>�!BPMRiP�AB�)BBO

/H� UHFRPHQGDPRV� SURIXQGL]DU� HQ� HO� FDStWXOR� �� VREUH�
ODV� HVWUDWHJLDV� OHFWRUDV� SDUD� DSURYHFKDU� DO� Pi[LPR� ORV�
RUJDQL]DGRUHV�SDUD�'HVSXpV�GH�OHHU�



���

'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1RWLFLDV��
QDUUDFLRQHV��
ELRJUDItDV�

&RPSHWHQFLD�
'LIHUHQFLD�WH[WRV�
LQIRUPDWLYRV�
\�OLWHUDULRV��

,GHQWLILFD�ORV�SHUVRQDMHV�\�
HYHQWRV�LPSRUWDQWHV�

(VWUDWHJLD�TXH�
GHVDUUROOD�

(VWH�RUJDQL]DGRU�SHUPLWH�D�ORV�\�ODV�HVWXGLDQWHV�SHQVDU�\�H[DPLQDU�D�VLPSOH�YLVWD�HO�
FRQWHQLGR�IXQGDPHQWDO�GH�XQ�WH[WR�LQIRUPDWLYR�D�WUDYpV�GH�ODV�SUHJXQWDV��¢TXLpQ"��
¢TXp"��¢GyQGH"��¢FXiQGR"���\�¢SRU�TXp�VXFHGLy�R�VXFHGH"

'DQGR�UHVSXHVWD�D�HVWDV�SUHJXQWDV��ORV�\�ODV�HVWXGLDQWHV�LGHQWLILFDQ�ORV�SXQWRV�
FODYH��(VWR�OHV�IDFLOLWD�UHDOL]DU�XQ�UHVXPHQ�TXH�PXHVWUH�OR�PiV�LPSRUWDQWH���6LUYH�
SDUD�DQDOL]DU�QRWLFLDV�R�QDUUDFLRQHV�GH�DOJR�TXH�KD�VXFHGLGR�

&RQVLVWH�HQ�XQD�ILJXUD�HQ�OD�TXH�GHVWDFDQ�FLQFR�SDUWHV�R�SRUFLRQHV���3XHGHQ�
VHU�ORV�FLQFR�GHGRV�GH�XQD�PDQR��XQD�HVWUHOOD�R�XQD�IORU�FRQ�FLQFR�SpWDORV���
5HODFLRQDU�HO�RUJDQL]DGRU�FRQ�XQD�ILJXUD��D\XGDUi�D�ORV�\�ODV�HVWXGLDQWHV�HQ�VX�
HODERUDFLyQ�\�SURSRUFLRQDUi�OD�FODYH�R�LGHD�GHO�Q~PHUR�GH�SUHJXQWDV�TXH�GHEH�
UHVSRQGHU�\�UHFRUGDU�

'HVSXpV�GH�OHHU�XQD�QRWLFLD��XQ�FXHQWR��XQ�UHODWR�R�FXDOTXLHU�WH[WR�QDUUDWLYR��ORV�QLxRV�
\�ODV�QLxDV�FRQ�IDFLOLGDG�SXHGH�GLEXMDU�OD�ILJXUD�X�RUJDQL]DGRU�TXH�GHVHHQ�\�FRQWHVWDU�
HQ�FDGD�SDUWH�R�SRUFLyQ�XQD�GH�ODV�VLJXLHQWHV�SUHJXQWDV�

��� ¢4XLpQ"�(V�OD�SHUVRQD�D�OD�TXH�OH�VXFHGHQ�FRVDV��\D�VHD�HQ�XQD�QRWLFLD�R�HQ�XQD�
QDUUDFLyQ�

��� ¢4Xp"�,QGLFD�OR�TXH�VXFHGLy��OD�DFFLyQ�R�HO�SUREOHPD�
��� ¢'yQGH"�,QGLFD�HO�OXJDU�R�OXJDUHV�GRQGH�VXFHGLHURQ�ORV�KHFKRV�
��� ¢&XiQGR"�,QGLFD�OD�IHFKD�R�PRPHQWR�HQ�TXH�VXFHGLHURQ�ORV�KHFKRV��3XHGH�VHU�

XQD�IHFKD�FRQFUHWD��XQD�pSRFD�R�XQ�PRPHQWR�GHO�GtD���
��� ¢3RU�TXp"�,QGLFD�OD�UD]yQ�R�UD]RQHV�GH�SRU�TXp�VXFHGLHURQ�ORV�KHFKRV�HQ�HO�FDVR�

GH�XQD�QRWLFLD�R�VLWXDFLyQ�\�ORV�HYHQWRV�R�SUREOHPDV��HQ�HO�FDVR�GH�ORV�FXHQWRV��

�������&LQFR�SUHJXQWDV

'HVFULSFLyQ��

�� ,GHQWLILFDU�
GHWDOOHV�
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�������0DSD�GH�OD�KLVWRULD

'HVFULSFLyQ��

�� ,GHQWLILFDU�
SUREOHPD�
VROXFLyQ�

�� $QiOLVLV��MXLFLR�
FUtWLFR�



������

'HVSXpV
GH�/HHU

7ÕWXOR�GH�OD�OHFWXUD��(O�YDOLHQWH�0DQXWÃ� ��$XWRU�R�DXWRUD��3HGUR�3DEOR�6DFULVW»Q
3HUVRQDMHV��

����0DQXWÃ��� � �
����3RWRP»� �
����8Q�WLJUH
$PELHQWH��/D�VHOYD� � � � ����7LHPSR��,QYLHUQR
}&XËO�HV�HO�SUREOHPD"

0DQXWÃ�SUHVXPH�DQWH�3RWRP»�GH�VHU�HO�KRPEUH�P»V�YDOLHQWH�GH�OD�WULEX�
(YHQWR���� /RV�FRPSDËHURV�VH�HQFXHQWUDQ�DWUDSDGRV�HQ�XQRV�PDWRUUDOHV��
� � � SRUTXH�XQ�WLJUH�HVW»�HQ�OD�HQWUDGD�
(YHQWR��� 0DQXWÃ�SRU�KDFHUVH�HO�YDOLHQWH�VH�ODQ]D�VREUH�HO�WLJUH�SHUR�� �
� � � ÃVWH�OR�KLHUH�
(YHQWR���� 3RWRP»�FRQ�VXV�KDELOLGDGHV�FRQ�OD�ODQ]D�ORJUD�LQPRYLOL]DU�DO�� �
� � � WLJUH�\�VDOYDU�D�0DQXWÃ�

}4XÑ�
SDVÚ�
HQ�OD�

KLVWRULD"

�������0DSD�GH�OD�KLVWRULD

&RQFOXVLÚQ��
0DQXWÃ�OH�UHJDOD�VX�ODQ]D�D�3RWRP»�\�\D�QR�SUHVXPH�GH�VHU�HO�P»V�YDOLHQWH�
3UHJXQWDV�

}4XLÑQ�HV�HO�SHUVRQDMH�PËV�YDOLHQWH"���3RWRP»
}4XÑ�DSUHQGLÚ�0DQXWÑ"���4XH�HO�P»V�YDOLHQWH�QR�HV�TXLHQ�EXVFD�ORV�SHOLJURV�VLQR�HO�TXH�
FRQWUROD�VX�PLHGR�FXDQGR�ORV�HQFXHQWUD�
}&XËO�HV�HO�PHQVDMH�GHO�FXHQWR"

/DV�FXDOLGDGHV�TXH�SRVHHPRV�QR�VRQ�SDUD�SUHVXPLUODV�VLQR�SDUD�PHMRUDUODV�\�D\XGDU�D�ORV�
GHP»V��'HEHPRV�HVWDU�FRQVLHQWHV�GH�TXH�VLHPSUH�KDEU»�DOJXLHQ�TXH�QRV�VXSHUH�
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'HVSXpV
GH�/HHU

7ÕWXOR�GH�OD�OHFWXUD���� ������ ���������������������$XWRU�R�DXWRUD���

3HUVRQDMHV��

����� �

�����

����

$PELHQWH���� � � � �� �����7LHPSR��

}&XËO�HV�HO�SUREOHPD"

(YHQWR����

(YHQWR��� �

(YHQWR����

&RQFOXVLÚQ�

3UHJXQWDV�

�

}4XÑ�
SDVÚ�
HQ�OD�

KLVWRULD"

�������0DSD�GH�OD�KLVWRULD



������

'HVSXpV
GH�/HHU

&RQFOXVLÚQ

3UHJXQWDV�GH�DQËOLVLV

3HUVRQDMHV�VHFXQGDULRV

6ROXFLÚQ

(VFHQDULR

�������0DSD�GH�OD�KLVWRULD
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1DUUDFLRQHV��
�FXHQWRV��IiEXODV��

&RPSHWHQFLD�
/HH�WH[WRV�\�
FRQ�EDVH�HQ�
OD�HVWUXFWXUD��

HO�FRQWHQLGR�\�OD�ILQDOLGDG�
GH�ORV�GLIHUHQWHV�WLSRV��
VHOHFFLRQD�ORV�PDWHULDOHV�
TXH�UHVSRQGHQ�D�VXV�
QHFHVLGDGHV��

(VWUDWHJLD�TXH�
GHVDUUROOD�

3DUD�TXH�XQD�QDUUDFLyQ�VHD�FRPSUHQVLEOH��VH�HVFULEH�HQ�RUGHQ�FURQROyJLFR��(V�GHFLU��
ORV�KHFKRV�VH�YDQ�QDUUDQGR�VHJ~Q�FRPR�IXHURQ�VXFHGLHQGR�R�VHD�TXH�OOHYDQ�XQD�
VHFXHQFLD�

5HFRQRFHU�OD�VHFXHQFLD�\�RUGHQ�HQ�TXH�VXFHGHQ�ORV�HYHQWRV�HQ�XQD�QDUUDFLyQ�UHDO�R�
ILFWLFLD��HV�LPSRUWDQWH�SRUTXH�FUHD�HQ�OD�PHQWH�XQ�HVSDFLR�R�GLPHQVLyQ�GHO�WLHPSR�HQ�
HO�TXH�VH�HVWi�OOHYDQGR�D�FDER�OD�KLVWRULD��HV�GHFLU��XELFD�PHQWDOPHQWH�DO�OHFWRU�HQ�XQ�
WLHPSR�GHWHUPLQDGR���$GHPiV��GHVSLHUWD�OD�HPRFLyQ�\�FXULRVLGDG�SRU�FRQRFHU�TXp�
VXFHGHUi�GHVSXpV�R�FyPR�WHUPLQDUiQ�ORV�SHUVRQDMHV��KDFLpQGROD�PiV�VLJQLILFDWLYD�\�
IDFLOLWDQGR�VX�FRPSUHQVLyQ��

(Q�OLEURV�GH�KLVWRULD�\�ELRJUDItDV�ORV�HYHQWRV�JHQHUDOPHQWH�VRQ�PDUFDGRV�SRU�ODV�
IHFKDV��VH�PHQFLRQDQ�VHJ~Q�XQ�RUGHQ�FURQROyJLFR��3DUD�RUJDQL]DU�HVWRV�KHFKRV�HV�
PHMRU�XWLOL]DU�XQ�RUJDQL]DGRU�GH�OtQHD�GH�WLHPSR��

(O�RUJDQL]DGRU�R�GLDJUDPD�GH�VHFXHQFLD�VLUYH�SDUD�FRQHFWDU�ODV�LGHDV��3XHGH�
XWLOL]DUVH�GXUDQWH�OD�OHFWXUD�R�DO�ILQDOL]DU��SDUD�UHDOL]DU�XQ�UHVXPHQ��

$O�OHHU�ORV�DOXPQRV�\�DOXPQDV�GHEHQ�LGHQWLILFDU�TXp�KHFKRV�VXFHGHQ�DO�LQLFLR��FXiOHV��
HQ�OD�SDUWH�PHGLD�\�FXiOHV��DO�ILQDO��

(V�LPSRUWDQWH�UHFRQRFHU�ODV�SDODEUDV�FODYH�TXH�PDUFDQ�OD�VHFXHQFLD��XQ�GtD���
SULPHUR��OXHJR��HQWRQFHV��GHVSXpV��ILQDOPHQWH�\�ODV�IHFKDV��FXDQGR�VRQ�ELRJUDItDV�R�
HYHQWRV�KLVWyULFRV��

�������6HFXHQFLD�GH�HYHQWRV

'HVFULSFLyQ��

�� 6HFXHQFLD�
�� 5HVXPHQ

OH\HQGDV��DQpFGRWDV��
UHODWRV���ELRJUiILFRV��
H[SRVLWLYRV��FLHQWtILFRV��
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'HVSXpV
GH�/HHU

7ÕWXOR��1XQFD�WH�EXUOHV�GH�XQ�ULQRFHURQWH��������$XWRU�R�DXWRUD��3HGUR�3DEOR�6DFULVW»Q

$O�SULQFLSLR�

/XHJR�

$O�ILQDO�

}&XËQGR�VXFHGLÚ�OR�PËV�LPSRUWDQWH"

�������6HFXHQFLD�GH�HYHQWRV

8QD�JUDQ�WRUWXJD�FUX]Í�SRU�HO�WHUULWRULR�GH�XQ�ULQRFHURQWH�VLQ�VDEHUOR��\�HO�ULQRFHURQWH�
FRUULÍ�KDFLD�HOOD�SDUD�HFKDUOD�
/D�WRUWXJD�VH�PHWLÍ�HQ�VX�FDSDUD]ÍQ�\�HO�ULQRFHURQWH�VH�HQRMÍ�P»V�\�GH�OR�EUDYR�TXH�
HVWDED��OD�DJDUUÍ�FRQ�VX�FXHUQR�\�OD�HPSH]Í�D�ODQ]DU�SRU�ORV�DLUHV�
8QRV�PRQRV�VH�HPSH]DURQ�D�UHÇU�GH�ÃO��ÃVWH�VH�GLR�FXHQWD�\�SDUD�TXH�GHMDUDQ�GH�KDFHUOR�
FRQ�FRQVHQWLPLHQWR�GH�OD�WRUWXJD��OD�SDWHÍ�KDFLD�ORV�PRQRV�PDQG»QGRORV�DO�KRVSLWDO�
(O�ULQRFHURQWH�\�OD�WRUWXJD�VH�IXHURQ�MXQWRV�FRPR�JUDQGHV�DPLJRV��/RV�PRQRV�
FRPSUHQGLHURQ�TXH�QR�KDEÇD�TXH�EXUODUVH�GH�ORV�GHP»V��
&XDQGR�HO�ULQRFHURQWH�\�OD�WRUWXJD�OH�GLHURQ�XQD�OHFFLÍQ�D�ORV�PRQRV�
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'HVSXpV
GH�/HHU

��� � � ����� � � �

$O�SULQFLSLR

/XHJR

$O�ILQDO

}&XËQGR�VXFHGLÚ�OR�PËV�LPSRUWDQWH"

�������6HFXHQFLD�GH�HYHQWRV
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'HVSXpV
GH�/HHU

/tQHD�GH�WLHPSR�

7ÕWXOR��� � � � � ���������$XWRU�R�DXWRUD��

������������$O�LQLFLR� � � � ��/XHJR� � � �������$O�ILQDO�

'LEXMR� � � ��������'LEXMR�� � ����������������'LEXMR

�������6HFXHQFLD�GH�HYHQWRV
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'HVSXpV
GH�/HHU

&RPSHWHQFLD�
/HH�FRQ�
VHQWLGR�FUtWLFR�
LGHQWLILFDQGR�

LGHDV�\�GDWRV�LPSRUWDQWHV��
TXH�OH�SHUPLWHQ�
FRPXQLFDUVH�GH�PDQHUD�
IXQFLRQDO�H�LQIRUPDUVH��
DPSOLDU�\�SURIXQGL]DU�VXV�
FRQRFLPLHQWRV�

(VWUDWHJLD�TXH�
GHVDUUROOD�

�������$WDQGR�FDXVDV�\�HIHFWRV

'HVFULSFLyQ��

�� (VWDEOHFHU�
UHODFLRQHV�
FDXVD�\�
HIHFWR�

� � 7LSR�GH�WH[WR�
� � DSURSLDGR���
� � 1DUUDFLRQHV����
� �������������FXHQWRV��IiEX��
ODV��OH\HQGDV��DQpFGRWDV��
UHODWRV���ELRJUiILFRV��
H[SRVLWLYRV��FLHQWtILFRV��

$O�OHHU��ORV�QLxRV�\�QLxDV�HQFXHQWUDQ�HQ�HO�WH[WR�VLWXDFLRQHV�HVSHFLDOHV�R�SUREOHPDV��
/RV�GLDJUDPDV�GH�FDXVD�\�HIHFWR�VLUYHQ�SDUD�LGHQWLILFDU�WRGDV�ODV�FDXVDV�TXH�
SURYRFDQ�HVWDV�VLWXDFLRQHV��(VWR�SHUPLWLUi��XELFDU�ORV�HYHQWRV�FODYH�HQ�XQD�KLVWRULD�\�
SRGHU�DQDOL]DUOD��8QD�VLWXDFLyQ�SXHGH�WHQHU�PXFKDV�FDXVDV��DVt�FRPR�XQD�VLWXDFLyQ�
SXHGH�SURYRFDU�XQD�FDGHQD�GH�HIHFWRV���(VWRV�WH[WRV�HVWiQ�HVFULWRV�FRQ�XQD�
HVWUXFWXUD�GH�©FDXVD�\�HIHFWRª�

/RV�QLxRV�\�QLxDV�TXH�DO�OHHU�SUDFWLFDQ�OD�HVWUDWHJLD�GH�FDXVD�\�HIHFWR��HVWDUiQ�PiV�
FDSDFLWDGRV�SDUD�FRPSUHQGHU�\�DQDOL]DU�ODV�FDXVDV�\�ORV�HIHFWRV�TXH�WLHQHQ�HQ�VX�
YLGD��VLWXDFLRQHV�FRWLGLDQDV��

3DUD�FRPSOHWDU�HO�RUJDQL]DGRU�GH�FDXVD�\�HIHFWR�VH�VXJLHUH�VHJXLU�OR�VLJXLHQWHV�SDVRV��

����,GHQWLILFDU�ODV�VLWXDFLRQHV�PiV�LPSRUWDQWHV�R�ORV�SUREOHPDV��(VWR�VH�SXHGH�KDFHU�
UHVSRQGLHQGR�OD�SHJXQWD�¢4Xp�VXFHGLy"

����,GHQWLILFDU�OD�R�ODV�UD]RQHV�SRU�ODV�TXH�VXFHGLy�HVWH�HYHQWR��(VWR�VH�KDFH�
UHVSRQGLHQGR�D�OD�SUHJXQWD�¢3RU�TXp�VXFHGLy"
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'HVSXpV
GH�/HHU

7ÕWXOR��� � � � � ���������$XWRU�R�DXWRUD��

�������$WDQGR�FDXVDV�\�HIHFWRV
0DWLOGH�� � � � � � ���������������&DUORWD�0ÃULGD

/DV�DYLVSDV�OD�SLFDURQ�

/ORUÍ�\�VH�OH�KLFLHURQ�
FKLQFKRQHV�HQ�OD�FDEH]D�

0DWLOGH�HV�PX\�WUDYLHVD�\�
PRYLÍ�XQ�SDQDO�GH�DYLVSDV�

6X�PDP»�OD�UHJDËÍ�'HFLGLÍ��QR�YROYHUODV�D�
PROHVWDU�

&DXVD
(IHFWR

0DWLOGH
�0DWLOGH�HV�PX\�WUDYLHVD��GLFH�VX�PDPi�
8Q�GtD��MXJDQGR�HQ�HO�MDUGtQ�YLR�XQ�SDQDO�GH�DYLVSDV��3HQVy�TXH�HUDQ�DEHMDV�\�TXLVR�EDMDU�HO�
SDQDO�SDUD�FRPHU�OD�PLHO��0RYLy�HO�SDQDO�FRQ�XQ�SDOR�GH�HVFRED��/DV�DYLVSDV�VH�DVXVWDURQ�\�
FRUULHURQ�D�SLFDU�D�0DWLOGH�
0DWLOGH�OORUy�SRU�HO�GRORU�\�VH�OH�IRUPDURQ�JUDQGHV�FKLQFKRQHV��
/D�PDPi�GH�0DWLOGH�OD�UHJDxy�\�OH�GLMR�TXH�QR�OR�YROYLHUD�D�KDFHU��
'HVGH�HVH�GtD�0DWLOGH�HV�PiV�FXLGDGRVD�FRQ�OR�TXH�KDFH��

&DUORWD�0pULGD



���

'HVSXpV
GH�/HHU

7ÕWXOR��� � � � � ���������$XWRU�R�DXWRUD��

�������$WDQGR�FDXVDV�\�HIHFWRV
� � � � � � ���������������

&DXVD
(IHFWR
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'HVSXpV
GH�/HHU

7ÕWXOR��� � � � � ���������$XWRU�R�DXWRUD��

�������$WDQGR�FDXVDV�\�HIHFWRV
� � � � � � ���������������

&DXVD

&DXVD

&DXVD

&DXVD

(IHFWR

(IHFWR

&DXVD

(IHFWR

(IHFWR

(IHFWR
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1DUUDFLRQHV��
�FXHQWRV��IiEXODV��

&RPSHWHQFLD�
5HODFLRQR�OR�
TXH�OHR�FRQ�
DOJR�TXH�
FRQR]FR�

(VWUDWHJLD�TXH�
GHVDUUROOD�

� ������/DV�KLVWRULDV�R�WH[WRV�HVFULWRV��JHQHUDOPHQWH�OH�UHFXHUGDQ�DO�OHFWRU�VLWXDFLRQHV�� �
����������������TXH�OH�KDQ�SDVDGR��OXJDUHV�TXH�FRQRFH��HYHQWRV�\�KHFKRV�TXH�KD�OHtGR�HQ�RWURV�
OLEURV��(VWR�VLJQLILFD�TXH��PLHQWUDV�OHH�UHDOL]D�FRQH[LRQHV��&RQHFWDU�HV�UHODFLRQDU�XQD�FRVD�
FRQ�OD�RWUD�\�SDUD�HOOR�VH�UHTXLHUH�SHQVDU��/RV�EXHQRV�OHFWRUHV�VRQ�DTXHOORV�TXH�SLHQVDQ�
PLHQWUDV�OHHQ��

/RV�QLxRV�\�QLxDV�TXH�UHDOL]DQ�FRQH[LRQHV�DO�OHHU��GHVDUUROODQ�PiV�VX�FDSDFLGDG�SDUD�
FRPSUHQGHU�XQ�WH[WR�TXH�TXLHQHV�QR�ODV�KDFHQ��0LHQWUDV�HVWiQ�OH\HQGR��HVWiQ�SHQVDQGR�
\�UHODFLRQDGR�OR�TXH�OHHQ�FRQ�DOJR�TXH�FRQRFHQ��(VWR�ORV�DFHUFD�D�VXV�HPRFLRQHV�\�
KDFLD��VX�UHDOLGDG��/D�OHFWXUD�HQWRQFHV��DGTXLHUH�VLJQLILFDGR�

+DFHU�FRQH[LRQHV�HVWLPXOD��HQ�ORV�\�ODV�QLxDV�HO�GHVHR�GH�IRUPXODU�SUHJXQWDV�DFHUFD�GHO�
FRQWHQLGR��SXHV�UHFRQRFHQ�\�FXHQWDQ�FRQ�HOHPHQWRV�SDUD�YDORUDU�OR�TXH�GLFH�HO�WH[WR��
$GHPiV��OHV�SRVLELOLWD�FRPSDUWLU�OR�TXH�VDEHQ�\�SRGHU�DVt�D\XGDU�D�RWURV�D�FRPSUHQGHU�HO�
WH[WR���XVDQGR�HMHPSORV�SHUVRQDOHV�

+D\�WUHV�WLSRV�GH�FRQH[LRQHV�TXH�VH�WUDEDMDQ�HQ�HVWH�RUJDQL]DGRU��

7H[WR�\��\R
(V�FXDQGR�TXLHQ�OHH�FRQHFWD�OR�TXH�HVWi�OH\HQGR�FRQ�DOJR�HQ�OR�TXH�KD�HVWDGR�
LQYROXFUDGR��(VWR�JHQHUDOPHQWH�VH�KDFH�VLQ�TXH�VH�QRWH��(O�OHFWRU�QDWXUDOPHQWH�
FRPHQ]DUi�D�SHQVDU�R�D�KDEODU�VREUH�XQD�VLWXDFLyQ�SHUVRQDO�
/R�TXH�OHt�PH�UHFXHUGD�FXDQGR�\R«�(VWR�TXH�GLFH�HV�FRPR�FXDQGR�\R«
7H[WR�\�WH[WR
(V�FXDQGR�HO�OHFWRU�FRQHFWD�OR�TXH�OHH�FRQ�DOJR�TXH�KD�OHtGR�HQ�RWUR�OLEUR�\�UHDOL]D�
FRPSDUDFLRQHV��MXLFLRV�R�YDORUDFLRQHV�DUJXPHQWDGDV�
(V�OR�PLVPR�TXH�GLFH�HQ�����(VWR�HV�GLIHUHQWH�D�OR�TXH�OHt�HQ���
7H[WR�\�HO�PXQGR
(V�FXDQGR�TXLHQ�OHH�FRQHFWD�OR�TXH�GLFH�HO�WH[WR�FRQ�VX�PXQGR��FRQ�HO�DPELHQWH�TXH�OH�
URGHD��(V�GHFLU�TXH�FRPSDUD�R�UHODFLRQD�HO�FRQWHQLGR�GHO�WH[WR�FRQ�XQD�VLWXDFLyQ�GH�OD�
YLGD�UHDO��SXHGD�VHU�TXH�HPLWD�XQ�MXLFLR��GXGH�R�DQDOLFH��
/R�TXH�GLFH�VH�SDUHFH�D�OR�TXH�YL�HQ«��/R�TXH�GLFH�DTXt�WDPELpQ�VXFHGH�HQ«

�������+DFLHQGR�FRQH[LRQHV

'HVFULSFLyQ��

�� 5HODFLRQDU��
DQDOL]DU��
DUJXPHQWDU��
MXLFLR�FUtWLFR�

OH\HQGDV��DQpFGRWDV��
UHODWRV���ELRJUiILFRV��
H[SRVLWLYRV��FLHQWtILFRV��
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'HVSXpV
GH�/HHU

7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

7LSR�GH�FRQH[LÚQ�� )UDVH�R�HYHQWR�GHO�WH[WR� }&RQ�TXÑ�OR�FRQHFWR"

�������+DFLHQGR�FRQH[LRQHV

|4XÃ�DOHJUÇD�TXH�KD\DV�
YHQLGR�D�YHUPH���WH�SUHSDUÃ�
XQD�FRPLGD�PX\�HVSHFLDO�rOH�
GLFH�3HSH�D�VX�VREULQD��
$O�REVHUYDU�HO�FLHOR�SRU�
OD�QRFKH�GHVFXEULUHPRV�
PLOHV�GH�HVWUHOODV��$XQTXH�
VH�YHQ�PX\�SHTXHËDV�VRQ�
HQ�UHDOLGDG�PXFKR�P»V�
JUDQGHV�TXH�QXHVWUR�6RO�
/D�PDHVWUD�OOHJÍ�\�PH�
D\XGÍ�D�OHYDQWDUPH��
0L�URGLOOD�HVWDED�WRGD�
FRORUDGD��0H�OOHYÍ�D�OD�
RILFLQD�GH�OD�GLUHFWRUD�
\�HVWXYH�XQ�UDWLWR�DKÇ�
VHQWDGD�

&XDQGR�YR\�D�YLVLWDU�D�PL�
DEXHOR��SRUTXH�PH�UHFLEHQ�
FRQ�PXFKD�DOHJUÇD��
&RQ�HO�GLEXMR�TXH�WHQHPRV�
HQ�HO�OLEUR�GH�FLHQFLDV�TXH�
H[SOLFD�ORV�SODQHWDV��

&RQ�OR�TXH�VXFHGH�HQ�
PL�HVFXHOD�FXDQGR�XQ�
FRPSDËHUR�R�FRPSDËHUD�VH�
ODVWLPD��
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'HVSXpV
GH�/HHU

��� � � � � � �

7LSR�GH�FRQH[LÚQ�� )UDVH�R�HYHQWR�GHO�WH[WR� }&RQ�TXÑ�OR�FRQHFWR"

�������+DFLHQGR�FRQH[LRQHV



������

'HVSXpV
GH�/HHU

7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

�����(O�WH[WR�\�\R

(Q�HO�WH[WR�GLFH�� (Q�HO�WH[WR�GLFH��(Q�HO�WH[WR�GLFH��

�������+DFLHQGR�FRQH[LRQHV

5HFXHUGR�FXDQGR�\R« 6H�SDUHFH�D�OR�TXH�GLFH�
HQ���

(Q�PL�FRPXQLGDG�
VXFHGLy�TXH���

(O�WH[WR
\�HO�PXQGR

(Q�WH[WR�\�
HO�WH[WR
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
3RHPDV��
SRHVtDV��

&RPSHWHQFLD�
$SOLFD�HVWUDWHJLDV�

GH�OHFWXUD�SDUD�

OD�DVLPLODFLyQ�GH�

OD�LQIRUPDFLyQ��OD�DPSOLDFLyQ�

GH�FRQRFLPLHQWRV�\�FRPR�

UHFUHDFLyQ�

(VWUDWHJLD�TXH�
GHVDUUROOD�

� ������0XFKRV�DXWRUHV�XWLOL]DQ�XQD�PDQHUD�HVSHFLDO�GH�HVFULELU�FRQ�HO�� � ������
REMHWLYR�GH�GDUOH�IXHU]D�D�XQD�LGHD��WUDQVPLWLU�EHOOH]D�R�SDUD�VXDYL]DU�XQ�SHQVDPLHQWR�
\�KDFHUOR�DFHSWDEOH��,QWHUSUHWDU�HV�GDUOH�VLJQLILFDGR�D�OR�TXH�HVWi�HVFULWR�\�
FRPSUHQGHU�OR�TXH�HO�DXWRU�TXLHUH�WUDQVPLWLU��

/RV�SRHPDV��SRU�HMHPSOR��HVWiQ�HVFULWRV�HQ�OHQJXDMH�ILJXUDGR�\�SDUD�FRPSUHQGHUOR�
HV�QHFHVDULR�LQWHUSUHWDU��7DPELpQ�DOJXQDV�OH\HQGDV��IiEXODV��FXHQWRV�\�QDUUDFLRQHV�HQ�
JHQHUDO��FRQWLHQHQ�LGHDV�HVFULWDV�GH�WDO�PDQHUD�TXH�HO�OHFWRU�QDWXUDOPHQWH�GHELHUD�
UHODFLRQDUODV�FRQ�DOJR�TXH�FRQRFH�SDUD�GDUOH�XQ�VLJQLILFDGR�DSURSLDGR�

(V�FRP~Q�TXH�HQ�QDUUDFLRQHV�\�SRHPDV�QR�WRGDV�ODV�SHUVRQDV�LQWHUSUHWHQ�OR�HVFULWR�
GH�OD�PLVPD�PDQHUD��\D�TXH�LQYROXFUD�VHQWLPLHQWRV�\�HPRFLRQHV��VLQ�HPEDUJR�HQ�
WH[WRV�H[SRVLWLYRV��GHEH�KDEHU�XQD�LQWHUSUHWDFLyQ�PDV�KRPRJpQHD�GH�OR�HVFULWR��

,QWHUSUHWDU�LPSOLFD�XQ�SURFHVR�PHQWDO�GH�SHQVDPLHQWR�\�UD]RQDPLHQWR�SDUD�H[SOLFDU�
XQD�LGHD��/D�FDSDFLGDG�SDUD�LQWHUSUHWDU�XQ�WH[WR�VH�GHVDUUROOD�FRQ�OD�SUiFWLFD��

3DUD�LQWHUSUHWDU�HV�LPSRUWDQWH��
���6HOHFFLRQDU�ORV�WH[WRV�TXH�FRQWHQJDQ�XQ�OHQJXDMH�HVSHFLDO�
���([SOLFDU�HQ�TXH�SDUHFH�R�FRQ�TXH�VH�UHODFLRQD�OR�TXH�HVWR\�OH\HQGR��FRQ�OD�H[SHULHQFLD�

SHUVRQDO�
���([SOLFDU�GH�PDQHUD�HVFULWD�� OR�TXH�VH�KD�OHtGR��SHUR�XWLOL]DQGR�ODV�SURSLDV�SDODEUDV��(V�

GHFLU�OR�TXH�FDGD�TXLHQ�HQWLHQGH�

�������,QWHUSUHWR�OR�TXH�OHR«

'HVFULSFLyQ��

�� ,QWHUSUHWDU

QDUUDFLRQHV���FXHQWRV��
IiEXODV��OH\HQGDV��
DQpFGRWDV��UHODWRV��
ELRJUDItDV��QRWLFLDV�\�WH[WRV�
H[SRVLWLYRV�
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'HVSXpV
GH�/HHU

(O�YLHQWR�FXDQGR�VRSOD�HQ�HO�DJXD�OD�
PXHYH�\�FUHD�IRUPDV�VRUSUHQGHQWHV�
&XDQGR�PXHYH�ODV�KRMDV�KDFH�UXLGR�
TXH�SDUHFH�HO�VXVXUUR�GH�XQD�
SHUVRQD�
$OJXQDV�SHUVRQDV�FUHHQ�TXH�
HO�YLHQWR�TXLHUH�FRPXQLFDU�
DOJR�D�ODV�TXH�DSUHQGHQ�D�
HVFXFKDUOR�

,QYLVLEOH��PRYLPLHQWR�HQ�HO�
DJXD��VRQLGR

(O�WH[WR
�G
LF
H�

6R\�HO�YLHQWRRR�
'LEXMR�VREUH�HO�DJXD
OD�FDUD�TXH�QR�WHQJR�
VXVXUUR�HQWUH�ODV�KRMDV
OR�TXH�VROR�\R�HQWLHQGR��
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'HVSXpV
GH�/HHU

�������,QWHUSUHWR�OR�TXH�OHR«

7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

&XDQGR�OHR�������

&XDQGR�OHR�������

� ������������6H�SDUHFH�D�� � �����,QWHUSUHWR�TXH���

� ������������6H�SDUHFH�D�� � �����,QWHUSUHWR�TXH���

&XDQGR�OHR������� � ������������6H�SDUHFH�D�� � �����,QWHUSUHWR�TXH���
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1DUUDFLRQHV��
�FXHQWRV��IiEXODV��

&RPSHWHQFLD�
5D]RQD��

HVWDEOHFH�

FRQFOXVLRQHV��

(VWUDWHJLD�TXH�
GHVDUUROOD�

� ������,QIHULU�HV�HO�SURFHVR�GH�HODERUDU�FRQFOXVLRQHV�OyJLFDV�D�SDUWLU�GH�SUHPLVDV��
� ������R�GDWRV�FRQRFLGRV��TXH�VH�FRQVLGHUD�VRQ�YHUGDGHURV��6H�UHILHUH�DO�DFWR�GH�
UD]RQDU�EDVDGR�HQ�KHFKRV�\�HYLGHQFLDV��(Q�RWUDV�SDODEUDV��HV�FXDQGR�D�SDUWLU�GH�
GDWRV�TXH�VH�HQFXHQWUDQ�HQ�HO�WH[WR��OOHJDPRV�D�XQD�FRQFOXVLyQ��

$O�LQIHULU��HO�OHFWRU�HODERUD�XQD�QXHYD�LQIRUPDFLyQ��3DUD�REWHQHUOD��GHEH��UHDOL]DU�XQ�
SURFHVR�GH�UD]RQDPLHQWR�TXH�SHUPLWD�VXSOLU�OD�LQIRUPDFLyQ�TXH�QR�HVWi�H[SOtFLWD��
$Vt��HVWDEOHFH�UHODFLRQHV�FRQ�ODV�TXH�ORJUD�GDU�XQD�FRKHUHQFLD�DO�WH[WR�OHtGR�\�
FRPSUHQGHUOR��

/RV�DOXPQRV�TXH�UHDOL]DQ�LQIHUHQFLDV�\�VDFDQ�FRQFOXVLRQHV�FRQ�IDFLOLGDG�DO�OHHU�XQ�
WH[WR��QR�VyOR�HVWiQ�PiV�FDSDFLWDGRV�SDUD�FRPSUHQGHUOR��VLQR�TXH�GHVDUUROODQ�HO�
©VHQWLGR�FRP~Qª��UD]RQDPLHQWR�OyJLFR��OR�FXDO�OHV�SHUPLWH�XQD�PHMRU�FRPSUHQVLyQ�
GHO�PXQGR�\�GH�OD�YLGD��

3DUD�LQIHULU�HV�LPSRUWDQWH�UHDOL]DU�OR�VLJXLHQWH��

���3UHVWDU�DWHQFLyQ�D�GHWDOOHV�TXH�VH�PHQFLRQDQ�HQ�HO�WH[WR��$OJXQRV�GHWDOOHV�
FRQGXFHQ�D�GHVFXEULU�LQIRUPDFLyQ�TXH�QR�VH�HQFXHQWUD�HVFULWD��

���5HODFLRQDU�OD�LQIRUPDFLyQ�GHO�WH[WR�FRQ�LQIRUPDFLyQ�TXH�VH�FRQRFH�SRU�SURSLD�
H[SHULHQFLD��

���)RUPXODU�FRQFOXVLRQHV�D�SDUWLU�GH�OD�LQIRUPDFLyQ�TXH�VH�WLHQH�

���5HYLVDU�ODV�FRQFOXVLRQHV��DOJXQDV�SXHGHQ�VHU��©SUREDEOHVª��RWUDV��©REOLJDGDVª�\�RWUDV�
VLQ�IXQGDPHQWR��TXH�QR�KD\�GDWRV�TXH�OOHYHQ�D�HVD�FRQFOXVLyQ�R�TXH�ORV�GDWRV�VH�
HVWpQ�XVDQGR�PDO��

��������,QILHUR�\�FRQFOX\R�TXH«

'HVFULSFLyQ��

�� +DFHU�
LQIHUHQFLDV�
\�HVWDEOHFHU�
FRQFOXVLRQHV��

OH\HQGDV��DQpFGRWDV��
UHODWRV���WH[WRV�ELRJUiILFRV��
H[SRVLWLYRV��FLHQWtILFRV��
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'HVSXpV
GH�/HHU

���������,QILHUR�\�FRQFOX\R�TXH«
7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

(Q�HO�WH[WR�GLFH��� ������������,QILHUR�R�FRQFOX\R�TXH�� 'DWRV�TXH�OR�LQGLFDQ�

)UDJPHQWRV�GLYHUVRV 9DULRV

-XDQ�VH�HVW»�PHFLHQGR�HQ�
ORV�FROXPSLRV��'H�UHSHQWH�
HVFXFKD��o|3/21*21�p��|$\�
$QLWD�KD�HVWDGR�HVSHUDQGR�
WRGD�OD�VHPDQD�SDUD�LU�
DO�SDUTXH��(VW»�OLVWD�SDUD�
LU�FXDQGR�VX�PDP»�GLFH��
o7HQJR�PDODV�QRWLFLDVp�
/D�FDVD�HVWDED�DGRUQDGD�
FRQ�JORERV�GH�FRORUHV��
0XFKRV�HQWUDURQ�SRUWDQGR�
XQ�UHJDOR�
7RPDURQ�VXV�PRFKLODV�\�
SDUWLHURQ��'H�UHSHQWH�-RVÃ�
GLFH��|8Q�PRPHQWR��ROYLGÃ�PL�
FDO]RQHWD���VL�QR���3DUD�TXÃ�YR\"
0H�VHQWÇD�QHUYLRVD�SRU�HO�
H[DPHQ�GH�HVH�GÇD��3HUR��
FXDQGR�HQWUÃ�D�OD�FODVH��
PLV�FRPSDËHUDV�HVWDEDQ�
SODWLFDQGR�\�OD�PDHVWUD�QR�
HVWDED��

8Q�QLËR�R�QLËD�VH�FD\Í�\�VH�
ODVWLPÍ�
1R�SRGU»Q�LU�DO�SDUTXH�\�
$QLWD�VH�VHQWLU»�WULVWH�
(Q�HVD�FDVD�VH�HVW»�
FHOHEUDQGR�XQ�FXPSOHDËRV�
,EDQ�D�QDGDU��
(VH�GÇD�QR�VH�UHDOL]Í�HO�
H[DPHQ�

(VFXFKD�|3/21*1��\�|$\��

(VSHUDQGR�WRGD�OD�VHPDQD�
7HQJR�PDODV�QRWLFLDV�
&DVD�DGRUQDGD��JORERV��
UHJDOR�
&DO]RQHWD��VL�QR��SDUD�TXÃ�
YR\"

3ODWLFDQGR��OD�PDHVWUD�QR�
HVWDED�
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GH�/HHU

��������,QILHUR�\�FRQFOX\R�TXH«
7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

(Q�HO�WH[WR�GLFH��� ������������,QILHUR�R�FRQFOX\R�TXH�� 'DWRV�TXH�OR�LQGLFDQ�
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��������,QILHUR�\�FRQFOX\R�TXH«
7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

(Q�HO�WH[WR�GLFH��� ������������3LHQVR�TXH�TXH�
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1DUUDFLRQHV��
�FXHQWRV��IiEXODV��

OH\HQGDV��DQpFGRWDV��UHODWRV���
WH[WRV�ELRJUiILFRV��WH[WRV�
H[SRVLWLYRV��WH[WRV�FLHQWtILFRV��

&RPSHWHQFLD�
/HH�FRQ�

VHQWLGR�FUtWLFR�

LGHQWLILFDQGR�

LGHDV�\�GDWRV�LPSRUWDQWHV��

TXH�OH�SHUPLWHQ�

FRPXQLFDUVH�GH�PDQHUD�

IXQFLRQDO�H�LQIRUPDUVH��

DPSOLDU�\�SURIXQGL]DU�VXV�

FRQRFLPLHQWRV�

(VWUDWHJLD�TXH�
GHVDUUROOD�

��������(O�DXWRU�\�\R

&DVL�WRGRV�WHQHPRV�XQD�LGHD�DSUR[LPDGD�VREUH�OR�TXH�VLJQLILFD�XQD�FUtWLFD��
SRUTXH�HVWDPRV�DFRVWXPEUDGRV�D�HVFXFKDUODV�WRGRV�ORV�GtDV�HQ�WRGRV�ORV�
iPELWRV��(VWDV�FUtWLFDV�FRWLGLDQDV�VRQ��SRU�OR�JHQHUDO��VLQ�IXQGDPHQWR��(Q�
UHDOLGDG�VH�WUDWD�GH�TXHMDV�VREUH�GLVWLQWRV�VHJPHQWRV�GH�OD�UHDOLGDG�TXH�

WUDVWRUQDQ�OD�YLGD�GH�OD�JHQWH��SHUR�HVWR�QR�OOHJD�D�VHU�XQ�DXWpQWLFR�MXLFLR�FUtWLFR�

&XDQGR�WHQHPRV�XQD�LQIRUPDFLyQ�VREUH�XQ�GHWHUPLQDGR�WHPD��TXH�SRU�OR�JHQHUDO�
QRV�LQWHUHVD�SRU�DOJXQD�UD]yQ��WHQHPRV�TXH�DQDOL]DUOR�SURIXQGDPHQWH�SDUD�ORFDOL]DU��
VXV�IRUWDOH]DV�\�GHELOLGDGHV��\�ORJUDU�GH�HVWD�PDQHUD�UHDOL]DU�SUHJXQWDV�

(O�REMHWLYR�GHO�MXLFLR�FUtWLFR�HV�DFODUDU�HO�WHPD��UHODFLRQDUOR�FRQ�RWURV�WHPDV��LQWURGXFLU�
FXHVWLRQDPLHQWRV�TXH�SRQJDQ�D�SUXHED�ODV�DILUPDFLRQHV��QR�VyOR�SDUD�UHIXWDUOR��VLQR�
SDUD�REWHQHU�XQ�PD\RU�FRQRFLPLHQWR�GHO�WHPD�HQ�FXHVWLyQ�
+DFHU�SUHJXQWDV�DO�DXWRU�VREUH�HO�FRQWHQLGR�GH�XQ�GRFXPHQWR�HV�XQD�EXHQD�IRUPD�
GH�DSUHQGHU�\�GHVDUUROODU�OD�FRPSUHQVLyQ�FUtWLFD�

5HFXHUGH�TXH�OD�RSLQLyQ�GH�XQ�WH[WR�SXHGH�FHQWUDVH�HQ�HYHQWRV��VLWXDFLRQHV�R�
IHQyPHQRV�\�TXH�FXDOTXLHUD�TXH�VHD�QXHVWUD�RSLQLyQ��HV�QHFHVDULR�DSUHQGHU�D�
DUJXPHQWDUOD��D�RIUHFHU�HYLGHQFLDV�\�H[SOLFDFLRQHV�UD]RQDEOHV�VREUH�OD�PLVPD�

'HVFULSFLyQ��

�� 2SLQDU�
GH�IRUPD�
DUJXPHQWDGD��
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'HVSXpV
GH�/HHU

/H�HQYÇR�XQ�GLEXMR�FRQ�OD�SDUWH�TXH�P»V�PH�JXVWÍ�
0XFKDV�JUDFLDV�
$WHQWDPHQWH�
6LOYLD

$TXÇ�HV�FXDQGR�ORV�QLËRV�
\�QLËDV�MXJDURQ�

)HFKD�

3RUTXH�

0H�JXVWDUtD�SUHJXQWDUOH�OR�VLJXLHQWH�

3LHQVR�TXH�VX�WH[WR�HV�LQWHUHVDQWH�SRUTXH�

$SUHQGt�TXH�

6HxRU

4XHULGR�6HxRU�

/Ht�VX�WH[WR�TXH�VH�OODPD

/R�TXH�PiV��PH�JXVWy�IXH�FXDQGR

&DUWD�DO�DXWRU�R�DXWRUD

��������(O�DXWRU�\�\R

*XDWHPDOD�����GH�PD\R�GH�����
2VFDU�:LOG�

:LOG�
(O�JLJDQWH�HJRÇVWD�

���������������������������������������������HO�JLJDQWH�GHFLGLÍ�DEULU�OD�SXHUWDV�GH�VX�MDUGÇQ�SDUD�
TXH�WRGRV�ORV�QLËRV�\�QLËDV�HQWUDUDQ�D�MXJDU�

WRGRV�\�WRGDV�GLVIUXWDURQ�PXFKR�\�VH�KL]R�DPLJR�GH�HOORV�ROYLGDQGR�VX�DPDUJXUD�
�������������������������������������������������3RU�TXÃ�HVFRJLÍ�DO�JLJDQWH�FÍPR�SHUVRQDMH"��([LVWHQ�
ORV�JLJDQWHV�GH�YHUGDG"��4XÃ�RWURV�OLEURV�KD�HVFULWR"
��������������������������������������������������������QRV�HQVHËD�TXH�VLHQGR�HJRÇVWDV�VLHPSUH�QRV�
VHQWLPRV�VRORV�R�VRODV�\�HVR�QRV�SURGXFH�PXFKD�WULVWH]D�
������������������$SUHQGÇ�TXÃ�SDUD�WHQHU�DPLJRV�\�DPLJDV�\�YLYLU�IHOL]�GHER�FRPSDUWLU�OR�TXH�WHQJR�



���

'HVSXpV
GH�/HHU

)HFKD�

3RUTXH�

0H�JXVWDUtD�SUHJXQWDUOH�OR�VLJXLHQWH�

3LHQVR�TXH�VX�WH[WR�HV�LQWHUHVDQWH�SRUTXH�

$SUHQGt�TXH�

0XFKDV�JUDFLDV�����

6HxRU�R�VHxRUD

4XHULGD�R��6HxRU�D��

/Ht�VX�WH[WR�TXH�VH�OODPD

/R�TXH�PiV��PH�JXVWy�IXH�FXDQGR

�WX�QRPEUH�
$WHQWDPHQWH�����������������

/H�HQYtR�XQ�GLEXMR�FRQ�OD�SDUWH�TXH�PiV�PH�JXVWy�

'LEXMD�OR�TXH�PiV�WH�JXVWR

&DUWD�DO�DXWRU�R�DXWRUD
��������(O�DXWRU�\�\R
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'HVSXpV
GH�/HHU

7ÕWXOR� $XWRU�DXWRUD�R�IXHQWH��

,QIRUPDFLÚQ�GHO�WH[WR�FRQ�OD
TXH�QR�HVWR\�GH�DFXHUGR

,QIRUPDFLÚQ�GHO�WH[WR�FRQ�OD
TXH�HVWR\�GH�DFXHUGR 3RUTXH

��������(O�DXWRU�\�\R
2SLQR�\�DUJXPHQWR
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'HVSXpV
GH�/HHU

7LSR�GH�WH[WR�
DSURSLDGR��
1DUUDFLRQHV��
FXHQWRV��IiEXODV��

OH\HQGDV��DQpFGRWDV��UHODWRV��
ELRJUDItDV��QRWLFLDV��WH[WRV�
H[SRVLWLYRV���

&RPSHWHQFLD�
$SOLFD�HVWUDWHJLDV�

GH�OHFWXUD�SDUD�

OD�DVLPLODFLyQ�GH�

OD�LQIRUPDFLyQ��OD�DPSOLDFLyQ�

GH�FRQRFLPLHQWRV�\�FRPR�

UHFUHDFLyQ�

(VWUDWHJLDV�TXH�
GHVDUUROOD�

��������(Q�UHVXPHQ

8Q�UHVXPHQ�HV�XQ�WH[WR�UHGXFLGR�TXH�LQFOX\H�ODV�LGHDV�PiV�LPSRUWDQWHV��
5HVXPLU�LPSOLFD�GHWHQHUVH�SDUD�UHYLVDU�HO�WH[WR�OHtGR�\�KDFHU�XQD�VHOHFFLyQ�
GH�LGHDV�SULQFLSDOHV��

+DFHU�XQ�UHVXPHQ�IDFLOLWD�UHFRUGDU�ODV�LGHDV�LPSRUWDQWHV�\�HOOR�FRQWULEX\H�D�TXH�
DXPHQWH�OD�VDWLVIDFFLyQ�\�JXVWR�SRU�OD�OHFWXUD��$GHPiV��HO�UHVXPHQ�HV�XQ�EXHQ�SXQWR�
GH�SDUWLGD�SDUD�GHEDWLU�VREUH�OR�TXH�VH�OHH�

3DUD�KDFHU�XQ�UHVXPHQ�VH�GHEHQ�LU�KDFLHQGR�SDXVDV�SHULyGLFDV�SDUD�HODERUDU�XQ�
©UHVXPHQ�PHQWDOª�GH�OR�TXH�WUDWD�HO�WH[WR�HQ�FDGD�SDUWH��7DPELpQ�HV�LPSRUWDQWH�
VXEUD\DU�ODV�SDODEUDV�FODYHV��(Q�HVWH�FDVR�GH�OD�QDUUDWLYD�VH�GHEH�SRQHU�DWHQFLyQ�
HQ�ORV�SHUVRQDMHV�\�ORV�VXFHVRV�LPSRUWDQWHV��6L�HV�XQ�WH[WR�LQIRUPDWLYR��VH�EXVFDQ�ORV�
WHPDV�PiV�LPSRUWDQWHV�TXH�SUHVHQWD�HO�DXWRU�

/RV�UHV~PHQHV�VXHOHQ�XVDU�SDODEUDV��SHUR�WDPELpQ�VH�SXHGHQ�XVDU�LPiJHQHV�SDUD�
UHSUHVHQWDU�ODV�LGHDV�SULQFLSDOHV��(O�ILQDO�GH�XQ�FDStWXOR�HV�XQ�EXHQ�OXJDU�SDUD�
GHWHQHUVH��\�KDFHU�XQ�UHVXPHQ��DXQTXH�VH�SXHGH�KDFHU�HQ�FXDOTXLHU�SDUWH�GHO�WH[WR��

/RV�EXHQRV�UHVàPHQHV��

��&DSWDQ�ODV�LGHDV�SULQFLSDOHV�\�OD�LQIRUPDFLyQ�FODYH�HQ�HO�WH[WR�
��7LHQHQ�OD�FDQWLGDG�SUHFLVD�GH�GHWDOOHV��QL�GHPDVLDGRV�QL�PX\�SRFRV��
��3DUDIUDVHDQ��VH�KDFHQ�XVDQGR�WXV�SURSLDV�SDODEUDV��
��'HEHQ�WHQHU�XQD�H[WHQVLyQ�Pi[LPD�GH�XQ�WHUFLR�GHO�WH[WR�RULJLQDO�

'HVFULSFLyQ��

�� 5HVXPLU�
�� ,GHQWLILFDU�
LGHDV�
SULQFLSDOHV
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��������(Q�UHVXPHQ
7ÕWXOR��� � � � � � �$XWRU�R�DXWRUD��

3DODEUDV�FODYH 5HVXPHQ

GLEXMR

/RV�QLËRV�MDSRQHVHV�WLHQHQ�FXHUSRV�P»V�GHVDUUROODGRV�TXH�
ORV�QLËRV�RFFLGHQWDOHV��GHELGR�D�TXH�D�SDUWLU�GH�ORV�GRV�
DËRV�DSUHQGHQ�D�VHQWDUVH�HTXLOLEUDGDPHQWH�\�HPSLH]DQ�D�
LQFOLQDUVH��(MHUFLFLRV�IDQW»VWLFRV�SDUD�HO�FXHUSR�

QLËRV��MDSRQHVHV��
FXHUSRV��GHVDUUROODGRV��
GRV�DËRV��VHQWDUVH��
HTXLOLEULR��LQFOLQDUVH��
HMHUFLFLRV

3HWHU�%URRN�/D�SXHUWD�DELHUWD
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3DODEUDV�FODYH 5HVXPHQ

GLEXMR
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