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$�$XWROHV¥R�HP�$GROHVFHQWHV�«�XP�SUREOHPD

2�TXH�«�D�&RQGXWD�$XWROHVLYD�HP�DGROHVFHQWHV

��LPSRUWDQWH���

2�DGROHVFHQWH�TXH�SURFXUD�DMXGD�SDUD�D�FRQGXWD�
DXWROHVLYD�M£�GHX�XP�JUDQGH�SDVVR�

2�TXH�ID]HU�GLDQWH�GD�&RQGXWD�
$XWROHVLYD�HP�DGROHVFHQWHV

3URᇾVVLRQDLV�GH�6D¼GH

&RQVHOKHLUR�RX�/LGHUDQ©D�FRPXQLW£ULD

5HIHU¬QFLDV

��SRVV¯YHO����UHDOL]DU�DWHQGLPHQWR�DR�
DGROHVFHQWH�GHVDFRPSDQKDGR"

3DUD�WRGRV�RV�DGXOWRV��SULPHLUR�FRQWDWR�
FRP�R�DGROHVFHQWH

(TXLSH�GD�(VFROD��3URIHVVRU��&RRUGHQDGRU��'LUHWRU�

2QGH�SURFXUDU�DMXGD
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'H�ROKR�QD�UHGH��OLQNV�GH�Y¯GHRV�
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����(VWH�OLYUHWR�«�SDUD�YRF¬����
4XH�SRGH�VHU�XP�DGXOWR�GH�FRQኀDQ©D�D�VHU�SURFXUDGR�SRU�
XP�DGROHVFHQWH�HP�VRIULPHQWR�� SURIHVVRU�� FRRUGHQDGRU�
RX�GLUHWRU�HVFRODU��DJHQWH�GH�VD¼GH��SURኀVVLRQDO�GD�VD¼GH��
FRQVHOKHLUR�RX�OLGHUDQ©D�FRPXQLW£ULD�

�



$�$XWROHVmR�HP�$GROHVFHQWHV�p�
XP�SUREOHPD�GH�VD~GH

2�TXH�p�D�&RQGXWD�$XWROHVLYD
�HP�DGROHVFHQWHV

� � �$�FRQGXWD�DXWROHVLYD�«�FRQVLGHUDGD�DWXDOPHQWH�XP�SUREOHPD�GH�
VD¼GH�S¼EOLFD�PXQGLDO�����b���D�VHJXQGD�FDXVD�GH�PRUWH�QR�PXQGR�
HQWUH� DGROHVFHQWHV� GH� ��� D� ��� DQRV�� ���� b� $� SUHYDO¬QFLD� QD�
DGROHVF¬QFLD�YDULD�GH���DW«�����HP�GLIHUHQWHV�UHJL·HV��������

5HFRQKHFHU�R�FRPSRUWDPHQWR��YHMD�QD�SUµ[LPD�SDJLQD�

ો 2V� PDLV� FRPXQV� V¥R� FRUWDU�VH�� DUUDQKDU�VH�� HQWDOKDU�VH�
QRUPDOPHQWH�HP�ORFDLV�GR�FRUSR�I£FHLV�GH�HVFRQGHU�

ો 2XWURV� P«WRGRV�� TXHLPDGXUDV�� PRUGLGDV�� EHOLVF·HV�� DUUDQFDU�
SHGD©RV�GH�SHOH�H�FDEHOR��EDWHU�SDUWHV�GR�FRUSR�QD�SDUHGH������b

"""

�«�LPSRUWDQWH���
$7(1��2

�

����D�DWLWXGH�GH�PDFKXFDU�D�VL�PHVPR�FRP�LQWHQ©¥R�H�VDEHQGR�TXH�R�
FRPSRUWDPHQWR� YDL� WUD]HU� GDQR� I¯VLFR� RX� SVLFROµJLFRb�� ���� 1¥R�
FRQIXQGLU�FRP�XVR�GH�SLHUFLQJ��WDWXDJHQV��GHSLOD©¥R�SRLV�HVWHV�V¥R�
VRFLDOPHQWH�DFHLWRV�H�FRP�LQWHQ©¥R�GLIHUHQWH������b
3RGH�VHU�UHSHWLWLYR�RX�LVRODGR�H�WHU�RX�Q¥R�LQWHQ©¥R�VXLFLGD��$V�OHV·HV�
SRGHP� VHU� OHYHV�� PRGHUDGDV� RX� VHYHUDV� HP� DOJXQV� FDVRV�
QHFHVVLWDQGR�GH�DWHQGLPHQWR�P«GLFR�KRVSLWDODU������b��$7(1��2��8P�
HVWXGR�LGHQWLኀFRX�TXH�DGROHVFHQWHV�FRP�&$/�SRVVX¯DP����YH]HV�PDLV�
ULVFR�SDUD�PRUWH�SRU�VXLF¯GLR�H����YH]HV�PDLV�ULVFR�SDUD�PRUWH�SRU�
DEXVR�GH�GURJDV�H�£OFRRO��������������b



)LJXUD�����4XHLPDGXUD�
D X W R L Q ኁ L J L G D � F RP�
LVTXHLUR� QD� UHJL¥R� GR�
DQWHEUD©R�

)LJXUD�����&XWWLQJ�FRP�
ODPLQD�

)LJXUD�����&DUYLQJ�FRP�
WDPSD� GH� FDQHWD� QD�
UHJL¥R�GRV�SXOVRV�

)LJXUD� �� �� $UUDQFDU�
SHGD©RV� GD� SHOD� QD�
UHJL¥R�GDV�XQKDV

)LJXUD�����0RUGHU�VH�QD�
UHJL¥R�GR�DQWHEUD©R

)LJXUD� �� �� EHOLVFDU�VH�
QD�IDFH�LQWHUQD�GR�EUD©R

$YDOLDU�VH�D�FRQGXWD�«�RX�Q¥R�VXLFLGD

ો $ERUGH�GH�PDQHLUD�DFROKHGRUD��VLPSOHV�H�GLUHWD�����������������������
��������9RF¬�VH�VHQWH�WULVWH"�
��������9RF¬�VHQWH�TXH�QLQJX«P�VH�SUHRFXSD�FRP�YRF¬"�
��������9RF¬�VHQWH�TXH�D�YLGD�Q¥R�YDOH�PDLV�D�SHQD�VHU�YLYLGD"
��������9RF¬�VHQWH�FRPR�VH�HVWLYHVVH�FRPHWHQGR�VXLF¯GLR"

ો %DL[R�ULVFR��SHQVDPHQWRV�VXLFLGDV�PDV�Q¥R�IH]�SODQR��
ો 0«GLR� ULVFR� �WHP� SHQVDPHQWRV� H� SODQRV� PDV� Q¥R� SUHWHQGH�
FRPHWHU�LPHGLDWDPHQWH��

ો $OWR�ULVFR��WHP�SHQVDPHQWRV��SODQRV��PHLRV�H�GHVHMR�LPHGLDWR���
����E

)RQWH��(GXDUGR�*RHV�������LQ�6,/9$�6$1726�H�)$52������ �



e�SRVVtYHO����
UHDOL]DU�DWHQGLPHQWR�DR�
DGROHVFHQWH�GHVDFRPSDQKDGR"

2�DGROHVFHQWH�WHP�GLUHLWR

ો $R� DWHQGLPHQWR� QRV� VHUYL©RV� GH� VD¼GH� PHVPR� TXH� HVWHMD�
GHVDFRPSDQKDGR�GRV�VHXV�UHVSRQV£YHLV�

ો $� SUHVHUYD©¥R� GD� DXWRQRPLD�� GR� VLJLOR� H� GD� SULYDFLGDGH�
LQGHSHQGHQWH�GD�DQX¬QFLD�GRV�UHVSRQV£YHLV�

$�HTXLSH�GH�VD¼GH

ો � 'HYH� HQFRUDMDU� R� DGROHVFHQWH� D� HQYROYHU� D� IDP¯OLD� �SDLV� RX�
UHVSRQV£YHLV��

ો $�GHFLV¥R�GH�TXHEUD�GR�VLJLOR�GHYH�VHU�IHLWD�HP�FRQMXQWR�FRP�R�
DGROHVFHQWH�SDUD�EHQHI¯FLR�GR�PHVPR�

ો &DVR�D�FRPXQLFD©¥R�GH�TXHEUD�GR�VLJLOR�DR�DGROHVFHQWH�SRVVD�
FDXVDU�PDLV� GDQR� D� TXHEUD� GHYH� VHU� GHFLGLGD� SHOD� HTXLSH� GH�
VD¼GH������

�



2�DGROHVFHQWH�TXH�SURFXUD�DMXGD�SDUD�D�
FRQGXWD�DXWROHVLYD�Mi�GHX�XP�
JUDQGH�SDVVR�
ો $SUR[LPDGDPHQWH� ���� GRV� DGROHVFHQWHV� TXH� VH� DXWROHVLRQDP�
Q¥R�EXVFDP�SRU�DMXGD������

ો 4XDQGR�SURFXUDP��SUHIHUHP�PHLRV�LQIRUPDLV��DPLJRV��IDPLOLDUHV�
RX�LQWHUQHW��������

ો $�HVWLJPDWL]D©¥R�GR� WHPD��FUHQ©DV�H�PHGRV�GH�FRQVHTX¬QFLDV�
QHJDWLYDV�LQኁXHQFLDP�D�GHFLV¥R�VREUH�SURFXUDU�DMXGD�������

ો $GROHVFHQWHV�FRVWXPDP�SUHIHULU�HVSD©RV�RQ�OLQH�SDUD�IDODU�VREUH�D�
DXWROHV¥R������GRV�DGROHVFHQWHV�SDUWLFLSDQWHV�GH�XP�HVWXGR������

'H�2/+2�
QD�UHGH�

&RQᇾUD�R�Y¯GHR�GR�0LQLVW«ULR�GD�
6D¼GH������VREUH�R�FRPSRUWDPHQWR�VXLFLGD�
�V¥R���PLQ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �B4�4\G0M)8

&RQKH©D�WDPE«P�RV�Y¯GHRV�GD�&99�YROWDGRV�SDUD�R�S¼EOLFR�DGROHVFHQWH�
H� RV� Y¯GHRV� GH� DSRLR� DRV� SURᇾVVLRQDLV� TXH� WUDEDOKDP� FRP�
DGROHVFHQWHV�����
KWWSV���ZZZ�FYY�RUJ�EU�FRQKHFD�PDLV�

0DLV�XPD�GLFD�GH�Y¯GHR��EHP�H[SOLFDGR������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y LXW5PKX��5�

8P� GHSRLPHQWR� GH� XPD� DGROHVFHQWH� TXH� M£� SDVVRX� SRU� LVVR� FRP�
VXJHVW·HV�GR�TXH�ID]HU��3DSR�GLUHWR������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y K�]]VY0)E1F

�OLQNV�GH�YtGHRV�

�



2�TXH�ID]HU�GLDQWH�
GD�&RQGXWD�$XWROHVLYD�
HP�DGROHVFHQWHV

ો 2X©D�FRP�FRUGLDOLGDGH��7UDWH�FRP�UHVSHLWR��(PSDWLD�FRP�DV�HPR©·HV��
&XLGDGR�FRP�R�VLJLOR��3RVWXUD�GH�Q¥R�MXOJDPHQWR������b

ો 9HULኀTXH� VH� «� XP� FRPSRUWDPHQWR� QRYR� RX� FU¶QLFR�� LPSRUWDQWH�
REVHUYDU�D�IUHTX¬QFLD��LQWHQVLGDGH�H�LQWHQ©¥R�GR�DWR���������E

ો 2EVHUYH�VH�DV�OHV·HV�V¥R�UHFHQWHV�H�VH�SUHFLVDP�UHFHEHU�FXLGDGRV�GH�
XPD�HTXLSH�GH�VD¼GH������

ો &DVR�R�FRPSRUWDPHQWR�VHMD�DQWLJR��LQYHVWLJXH�VH�R�DGROHVFHQWH�M£�
HVW£�UHFHEHQGR�DOJXP�WLSR�GH�DFRPSDQKDPHQWR�SURኀVVLRQDO������

ો 1¥R�HQFHUUH�R�SULPHLUR�FRQWDWR�VHP�FRPELQDU�R�UHWRUQR�RX�JDUDQWLU�R�
HQFDPLQKDPHQWR�VHJXUR�

3DUD�WRGRV�RV�DGXOWRV��
3ULPHLUR�FRQWDWR�FRP�
R�DGROHVFHQWH

��



ો ,GHQWLኀTXH�R�HQGHUH©R��R�FRQWDWR�WHOHI¶QLFR�GR�DGROHVFHQWH�H�R�&DUW¥R�
686�3URQWX£ULR�

ો 7HQWH�LGHQWLኀFDU�R�$JHQWH�GH�6D¼GH�TXH�YLVLWD�D�FDVD������E
ો ,QYHVWLJXH� FRP� R� $JHQWH� GH� 6D¼GH� R� FRQWH[WR� VµFLR�IDPLOLDU� GR�

DGROHVFHQWH�
ો 6H�YRF¬�«�SURኀVVLRQDO�GD�VD¼GH�GH�XPD�8%6��VROLFLWH�YLVLWD�GR�DJHQWH�

GH�VD¼GH�H��RX�HTXLSH�GH�VD¼GH�����
ો +£� IHUUDPHQWDV� GD� $WHQ©¥R� 3ULP£ULD� TXH� DMXGDP� QD� DGHV¥R�

WHUDS¬XWLFD� H� Y¯QFXOR� H� SRGHP� VHU� XVDGDV�� JHQRJUDPD�� HFRPDSD��
DSRLR�PDWULFLDO��SURMHWR�WHUDS¬XWLFR�VLQJXODU���������

ો ,GHQWLኀTXH�D�SHVVRD�RX�D�UHGH�GH�DSRLR�GR�DGROHVFHQWH��6H�SRVV¯YHO�
DFLRQDU�HVWD�UHGH�RX�R�DGXOWR�GH�FRQኀDQ©D��SRGH�RX�Q¥R�VHU�RV�SDLV���
HVWD�HWDSD�SUHFLVD�VHU�GLDORJDGD�FRP�R�DGROHVFHQWH�UHVJXDUGDQGR�R�
GLUHLWR�DR�VLJLOR������

ો 5HJLVWUH�H�DUTXLYH�DV�LQIRUPD©·HV�FROKLGDV�
ો 6H� YRF¬� «� SURኀVVLRQDO� GH� VD¼GH� «� QHFHVV£ULR� QRWLኀFDU� �9LJLO¤QFLD�

(SLGHPLROµJLFD�
ો 2ULHQWH�VREUH�VHUYL©RV�RX�ORFDLV�RQGH�R�DGROHVFHQWH�SRGH�EXVFDU�SRU�

DMXGD� H� FRQVLGHUH� WDQWR� D� 5HGH�0XQLFLSDO� GH� $WHQ©¥R� 3VLFRVVRFLDO�
TXDQWR�VHUYL©RV�H[WHUQRV������

ો 0DQWHQKD�R�DGROHVFHQWH�VRE�DFRPSDQKDPHQWR���������

3URᇾVVLRQDLV�GH�6D¼GH��
�|�FRQWDWR�FRP�R�DGROHVFHQWH

��



ો 9HULኀTXH� VH� R� DGXOWR� GH� FRQኀDQ©D� RX� D� UHGH� GH� DSRLR� FRQVHJXLX�
DFRPSDQKDPHQWR�SURኀVVLRQDO�SDUD�R�DGROHVFHQWH������

ો ,QYHVWLJXH�DWUDY«V�GH�HQWUHYLVWD�FRP�R�DGROHVFHQWH��FRP�$JHQWH�GH�
6D¼GH�RX�HTXLSH�GD�(VFROD�FRQGL©·HV�TXH�SRGHP�HVWDU�DVVRFLDGDV�DR�
FRPSRUWDPHQWR�

ો 3RVV¯YHLV� FRQGL©·HV� DVVRFLDGDV�� 7UDQVWRUQRV� PHQWDLV�� GHSUHVV¥R��
DQVLHGDGH�� GLVW¼UELRV� DOLPHQWDUHV� �EXOLPLD�� DQRUH[LD��� XVR� GH�
VXEVW¤QFLDV� SVLFRDWLYDV�� WU£ኀFR� GH� GURJDV�� RULHQWD©¥R� VH[XDO� H�
LGHQWLGDGH� GH� J¬QHUR�� GLQ¤PLFDV� IDPLOLDUHV� GHVIDYRU£YHLV�� YLRO¬QFLD�
GRP«VWLFD�RX�VH[XDO��UDFLVPR��EDL[R�Q¯YHO�VµFLR�HFRQ¶PLFR��PDXV�WUDWRV�
QD�LQI¤QFLD��EXOO\LQJ���������������� � �$�LQVWLWXL©¥R�SRGH�WDPE«P�FULDU�
HVSD©RV�GH�GL£ORJR�VREUH�HVVHV�WHPDV���$FLRQH�R�&RQVHOKR�7XWHODU��&5$6�
VH�QHFHVV£ULR�

ો ,QGLTXH�D�SDUWLFLSD©¥R�HP�JUXSRV�GH�DSRLR�� SU£WLFDV� LQWHJUDWLYDV�GH�
VD¼GH��JUXSRV�HVSRUWLYRV������

ો $SUHVHQWH�VHUYL©RV�GLVSRQ¯YHLV�SDUD�VXSRUWH�H�FXLGDGR��TXDQGR�SRVV¯YHO�
UHDOL]DU�HQFDPLQKDPHQWR�VHJXUR�FDVR�R�DGROHVFHQWH�DLQGD�Q¥R�WHQKD�
FRQVHJXLGR�DFRPSDQKDPHQWR�������$�HTXLSH�GH�VD¼GH�SRGH�UHDOL]DU�XP�
OHYDQWDPHQWR�GH�HTXLSDPHQWRV�VRFLDLV�GLVSRQ¯YHLV�QR� WHUULWµULR�SDUD�
DSRLR�DRV�DGROHVFHQWHV�

(TXLSDPHQWRV� VRFLDLV�  � HVSD©RV� GH� VXSRUWH� FRPXQLW£ULR� PDQWLGRV� SRU�
LQVWLWXL©·HV� �21*�� LQVWLWXL©·HV� UHOLJLRVDV�� RX� OLGHUDQ©DV� FRPXQLW£ULDV�
�DVVRFLD©·HV��JUXSRV�HVSRUWLYRV�

3URᇾVVLRQDLV�GH�6D¼GH�
�|�FRQWDWR�FRP�R�DGROHVFHQWH��
DFRPSDQKDPHQWR�

��



ો &DVR�QD�HVFROD�H[LVWD�DOJXP�SURኀVVLRQDO�UHVSRQV£YHO�SHOR�DVVXQWR��HQWUH�
HP�FRQWDWR�FRP�HOH��FRRUGHQDGRU��GLUHWRU�RX�RXWUR��

ો ,GHQWLኀTXH� R� HQGHUH©R�� R� FRQWDWR� WHOHI¶QLFR� GR� DGROHVFHQWH� H� VH�
SRVV¯YHO�R�&DUW¥R�686�3URQWX£ULR�GR�DGROHVFHQWH�

ો 7HQWH�LGHQWLኀFDU�TXDO�D�8QLGDGH�GH�6D¼GH�UHVSRQV£YHO�SHOD�UHJL¥R�HP�
TXH�R�DGROHVFHQWH�UHVLGH������

ો 6H�SRVV¯YHO�WHQWH�LGHQWLኀFDU�D�SHVVRD�RX�D�UHGH�GH�DSRLR�GR�DGROHVFHQWH��
6H�SRVV¯YHO�DFLRQDU�HVWD�UHGH�RX�R�DGXOWR�GH�FRQኀDQ©D��SRGH�RX�Q¥R�VHU�
RV� SDLV��� HVWD� HWDSD� SUHFLVD� VHU� GLDORJDGD� FRP� R� DGROHVFHQWH�
UHVJXDUGDQGR�R�GLUHLWR�DR�VLJLOR������

ો )LTXH�DWHQWR�DR�UHIRU©R�VRFLDO��R�FRPSRUWDPHQWR�SRGH�VHU�DSUHQGLGR�
DWUDY«V�GH�DPLJRV�H�JUXSRV�VRFLDLV�����

ો 3DUD�HYLWDU�R�FRQWDJLR��EXVFD�DWLYD�GH�DGROHVFHQWHV�VXVSHLWRV�GH�VH�
DXWROHVLRQDU��UHIHULGRV�SRU�RXWURV�DGROHVFHQWHV���HVWLPXODU�D�EXVFD�SRU�
DMXGD�FRP�DGXOWR�GH�FRQኀDQ©D��DEULU�HVSD©RV�SDUD�WLUDU�G¼YLGDV�FRP�RV�
DGROHVFHQWHV�VREUH�R�DVVXQWR��GHVHVWLPXODU�D�H[SRVL©¥R�GDV�IHULGDV�GH�
DXWROHV¥R�D�RXWURV�DGROHVFHQWHV

ો 9HULኀTXH�D�H[LVW¬QFLD�GH�PDLV�DGROHVFHQWHV�SUDWLFDQGR�D�DXWROHV¥R�QD�
HVFROD�

ો 5HJLVWUH�H�DUTXLYH�DV�LQIRUPD©·HV�FROKLGDV�
ો &DVR�YRF¬�WUDEDOKH�HP�HVFROD��S¼EOLFD�RX�SULYDGD��GHYH�FRPXQLFDU�DR�

&RQVHOKR�7XWHODU��/HL��������������������
ો 2ULHQWH�VREUH�VHUYL©RV�RX�ORFDLV�RQGH�R�DGROHVFHQWH�SRGH�EXVFDU�SRU�

DMXGD� H� FRQVLGHUH� WDQWR� D� 5HGH� 0XQLFLSDO� GH� $WHQ©¥R� 3VLFRVVRFLDO�
TXDQWR�VHUYL©RV�H[WHUQRV��$�8QLGDGH�%£VLFD�GH�6D¼GH�RX�D�8QLGDGH�GH�
6D¼GH�GD�IDP¯OLD�V¥R�DV�SRUWDV�GH�HQWUDGD�GR�686������

ો 0DQWHQKD�R�DGROHVFHQWH�VRE�DFRPSDQKDPHQWR����������

(TXLSH�GD�(VFROD�
�3URIHVVRU��&RRUGHQDGRU��'LUHWRU�

��



ો 9HULኀTXH� VH� R� DGXOWR� GH� FRQኀDQ©D� RX� D� UHGH� GH� DSRLR� FRQVHJXLX�
DFRPSDQKDPHQWR�SURኀVVLRQDO�SDUD�R�DGROHVFHQWH������

ો 6H� YRF¬� «� HGXFDGRU� RX� FRQVHOKHLUR� DFLRQH� D� HTXLSH� GH� VD¼GH�
UHVSRQV£YHO�SHOR�WHUULWµULR�RQGH�R�DGROHVFHQWH�PRUD�

ો ,QYHVWLJXH�DWUDY«V�GH�HQWUHYLVWD�FRP�R�DGROHVFHQWH��FRP�$JHQWH�GH�
6D¼GH�RX�HTXLSH�GD�(VFROD�FRQGL©·HV�TXH�SRGHP�HVWDU�DVVRFLDGDV�DR�
FRPSRUWDPHQWR�

ો 3RVV¯YHLV� FRQGL©·HV� DVVRFLDGDV�� 7UDQVWRUQRV� PHQWDLV�� GHSUHVV¥R��
DQVLHGDGH�� GLVW¼UELRV� DOLPHQWDUHV� �EXOLPLD�� DQRUH[LD��� XVR� GH�
VXEVW¤QFLDV� SVLFRDWLYDV�� WU£ኀFR� GH� GURJDV�� RULHQWD©¥R� VH[XDO� H�
LGHQWLGDGH�GH�J¬QHUR��YLRO¬QFLD�GRP«VWLFD�RX�VH[XDO��UDFLVPR��EDL[R�
Q¯YHO�VµFLR�HFRQ¶PLFR��PDXV�WUDWRV�QD�LQI¤QFLD��EXOO\LQJ������������������
$�LQVWLWXL©¥R�SRGH�WDPE«P�FULDU�HVSD©RV�GH�GL£ORJR�VREUH�HVVHV�WHPDV��
$FLRQH�R�&RQVHOKR�7XWHODU��&5$6�VH�QHFHVV£ULR�

ો ,QGLTXH�D�SDUWLFLSD©¥R�HP�JUXSRV�GH�DSRLR��SU£WLFDV� LQWHJUDWLYDV�GH�
VD¼GH��JUXSRV�HVSRUWLYRV������

ો $SUHVHQWH� VHUYL©RV� GLVSRQ¯YHLV� SDUD� VXSRUWH� H� FXLGDGR�� TXDQGR�
SRVV¯YHO� UHDOL]DU� HQFDPLQKDPHQWR� VHJXUR� FDVR� R� DGROHVFHQWH� DLQGD�
Q¥R�WHQKD�FRQVHJXLGR�DFRPSDQKDPHQWR������

(TXLSH�GD�(VFROD�
�|�DQWHQGLPHQWR�RX�DFRPSDQKDPHQWR

��



ો ,GHQWLኀTXH�R�HQGHUH©R��R�FRQWDWR�WHOHI¶QLFR�GR�DGROHVFHQWH�H�VH�
SRVV¯YHO�R�&DUW¥R�686�3URQWX£ULR�GR�DGROHVFHQWH�

ો 7HQWH�LGHQWLኀFDU�TXDO�D�8QLGDGH�GH�6D¼GH�UHVSRQV£YHO�SHOD�UHJL¥R�
HP�TXH�R�DGROHVFHQWH�UHVLGH������

ો ,QYHVWLJXH�FRP�R�$JHQWH�GH�6D¼GH�R�FRQWH[WR�VµFLR�IDPLOLDU�GR�
DGROHVFHQWH�

ો 6H� SRVV¯YHO� WHQWH� LGHQWLኀFDU� D� SHVVRD� RX� D� UHGH� GH� DSRLR� GR�
DGROHVFHQWH�� 6H� SRVV¯YHO� DFLRQDU� HVWD� UHGH� RX� R� DGXOWR� GH�
FRQኀDQ©D� �SRGH� RX� Q¥R� VHU� RV� SDLV��� HVWD� HWDSD� SUHFLVD� VHU�
GLDORJDGD�FRP�R�DGROHVFHQWH�UHVJXDUGDQGR�R�GLUHLWR�DR�VLJLOR������

ો 2ULHQWH�VREUH�VHUYL©RV�RX�ORFDLV�RQGH�R�DGROHVFHQWH�SRGH�EXVFDU�
SRU� DMXGD� H� FRQVLGHUH� WDQWR� D� 5HGH� 0XQLFLSDO� GH� $WHQ©¥R�
3VLFRVVRFLDO�TXDQWR�VHUYL©RV�H[WHUQRV��$�8QLGDGH�%£VLFD�GH�6D¼GH�
RX�D�8QLGDGH�GH�6D¼GH�GD�IDP¯OLD�V¥R�DV�SRUWDV�GH�HQWUDGD�GR�686��
����

ો 5HJLVWUH�H�DUTXLYH�DV�LQIRUPD©·HV�FROKLGDV�
ો 0DQWHQKD�R�DGROHVFHQWH�VRE�DFRPSDQKDPHQWR���������

&RQVHOKHLUR�RX�/LGHUDQ©D�FRPXQLW£ULD

��



ો 9HULኀTXH� VH� R� DGXOWR� GH� FRQኀDQ©D� RX� D� UHGH� GH� DSRLR� FRQVHJXLX�
DFRPSDQKDPHQWR�SURኀVVLRQDO�SDUD�R�DGROHVFHQWH������

ો 6H� YRF¬� «� HGXFDGRU� RX� FRQVHOKHLUR� DFLRQH� D� HTXLSH� GH� VD¼GH�
UHVSRQV£YHO�SHOR�WHUULWµULR�RQGH�R�DGROHVFHQWH�PRUD�

ો ,QYHVWLJXH�DWUDY«V�GH�HQWUHYLVWD�FRP�R�DGROHVFHQWH��FRP�$JHQWH�GH�
6D¼GH�RX�HTXLSH�GD�(VFROD�FRQGL©·HV�TXH�SRGHP�HVWDU�DVVRFLDGDV�
DR�FRPSRUWDPHQWR�

ો 3RVV¯YHLV� FRQGL©·HV� DVVRFLDGDV�� 7UDQVWRUQRV�PHQWDLV�� GHSUHVV¥R��
DQVLHGDGH�� GLVW¼UELRV� DOLPHQWDUHV� �EXOLPLD�� DQRUH[LD��� XVR� GH�
VXEVW¤QFLDV� SVLFRDWLYDV�� WU£ኀFR� GH� GURJDV�� RULHQWD©¥R� VH[XDO� H�
LGHQWLGDGH�GH�J¬QHUR��YLRO¬QFLD�GRP«VWLFD�RX�VH[XDO��UDFLVPR��EDL[R�
Q¯YHO�VµFLR�HFRQ¶PLFR��PDXV�WUDWRV�QD�LQI¤QFLD��EXOO\LQJ������������
���� � �$� LQVWLWXL©¥R�SRGH� WDPE«P�FULDU�HVSD©RV�GH�GL£ORJR�VREUH�
HVVHV�WHPDV��$FLRQH�R�&RQVHOKR�7XWHODU��&5$6�VH�QHFHVV£ULR�

ો ,QGLTXH�D�SDUWLFLSD©¥R�HP�JUXSRV�GH�DSRLR��SU£WLFDV�LQWHJUDWLYDV�GH�
VD¼GH��JUXSRV�HVSRUWLYRV������

ો $SUHVHQWH� VHUYL©RV� GLVSRQ¯YHLV� SDUD� VXSRUWH� H� FXLGDGR�� TXDQGR�
SRVV¯YHO�UHDOL]DU�HQFDPLQKDPHQWR�VHJXUR�FDVR�R�DGROHVFHQWH�DLQGD�
Q¥R�WHQKD�FRQVHJXLGR�DFRPSDQKDPHQWR������

&RQVHOKHLUR�RX�/LGHUDQ©D�FRPXQLW£ULD
�|�DQWHQGLPHQWR�RX�DFRPSDQKDPHQWR
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�� :+2��'DGRV� GH� VXLF¯GLR� >,QWHUQHW@�� ����� >FLWHG� ����� -DQ� �@��
$YDLODEOH�IURP�
KWWSV���ZZZ�ZKR�LQW�PHQWDOBKHDOWK�SUHYHQWLRQ�VXLFLGH�VXLFLGHS
UHYHQW�HQ�

�� 3DWWRQ�*&��&RቿH\�&��6DZ\HU�60��9LQHU�50��+DOOHU�'0��%RVH�.��HW�
DO��*OREDO�SDWWHUQV�RI�PRUWDOLW\�LQ�\RXQJ�SHRSOH��D�V\VWHPDWLF�
D Q D O \ V L V � R I � S R S X O D W L R Q � K H D O W K � G D W D � � / D Q F H W ��
������������������઼����

�� .LGJHU�-��+HURQ�-��/HZLV�*��(YDQV�-��*XQQHOO�'��$GROHVFHQW�VHOI�
KDUP�DQG�VXLFLGDO�WKRXJKWV�LQ�WKH�$/63$&�FRKRUW��D�VHOI�UHSRUW��
VXUYH\�LQ�(QJODQG��%0&�3V\FKLDWU\�������-XQ�������

�
�� %DUUHWR�&DUYDOKR�&��GD�0RWWD�&��6RXVD�0��&DEUDO�-��%LWLQJ�P\VHOI�

VR� ,� GRQ	�����W� ELWH� WKH� GXVW�� SUHYDOHQFH� DQG� SUHGLFWRUV� RI�
GHOLEHUDWH�VHOI�KDUP�DQG�VXLFLGH�LGHDWLRQ�LQ�$]RUHDQ�\RXWKV��5HY�
EUDV� 3VLTXLDWU� >,QWHUQHW@�� ��������������઼���� $YDLODEOH� IURP��
KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������

�� )RQVHFD�3HGUHUR�(��,QFKDXVWL�)��3«UH]�*XWL«UUH]�/��$ULWLR�6RODQD�
5��2UWX³R�6LHUUD�-��6£QFKH]�*DUF¯D�0���HW�DO��,GHDFLµQ�VXLFLGD�HQ�
XQD�PXHVWUD� UHSUHVHQWDWLYD�GH�DGROHVFHQWHV�HVSD³ROHV�77� � ��
6XLFLGDO� LGHDWLRQ� LQ� D� FRPPXQLW\�GHULYHG� VDPSOH� RI� 6SDQLVK�
DGROHVFHQWV��5HY�3VLTXLDWU�VDOXG�PHQW��%DUF��(G�LPSU��>,QWHUQHW@��
�������������઼���� $YDLODEOH� IURP�� KWWSV���ZZZ�HOVHYLHU�HV�HV�
UHYLVWD�UHYLVWD�SVLTXLDWULD�VDOXG�PHQWDO�����DUWLFXOR�LGHDFLRQ�
VXLFLGD�XQD�PXHVWUD�UHSUHVHQWDWLYD�6����������������

�� /DQJ� -��<DR�<��3UHYDOHQFH�RI�QRQVXLFLGDO� VHOI�LQMXU\� LQ�FKLQHVH�
PLGGOH�VFKRRO�DQG�KLJK�VFKRRO�VWXGHQWV��$�PHWD�DQDO\VLV��0HG�
>,QWHUQHW@�� ������������H�����઼H������� $YDLODEOH� IURP��
KWWS���G[�GRL�RUJ���������0'�����������������
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�� 0DGJH�1��+HZLWW�$��+DZWRQ�.��:LOGH�(-�'H��&RUFRUDQ�3��)HNHWH�6��
HW�DO��'HOLEHUDWH� VHOI�KDUP�ZLWKLQ�DQ� LQWHUQDWLRQDO� FRPPXQLW\�
VDPSOH�RI�\RXQJ�SHRSOH��&RPSDUDWLYH�ኀQGLQJV�IURP�WKH�&KLOG�	�
$GROHVFHQW� 6HOI�KDUP� LQ� (XURSH� �&$6(�� 6WXG\�� -� &KLOG� 3V\FKRO�
3V\FKLDWU\�$OOLHG�'LVFLS����������������઼����

�� +DUIRUG�7&��&KHQ�&0��*UDQW�%)��2WKHU��DQG�VHOI�GLUHFWHG�IRUPV�RI�
YLROHQFH�DQG�WKHLU� UHODWLRQVKLS�ZLWK�QXPEHU�RI�VXEVWDQFH�XVH�
GLVRUGHU� FULWHULD� DPRQJ� \RXWK� DJHV� ��઼���� 5HVXOWV� IURP� WKH�
QDWLRQDO�VXUYH\�RQ�GUXJ�XVH�DQG�KHDOWK��-�6WXG�$OFRKRO�'UXJV��
��������������઼����

�� 1RFN� 0.�� 3ULQVWHLQ� 0-�� &RQWH[WXDO� IHDWXUHV� DQG� EHKDYLRUDO�
IXQFWLRQV� RI� VHOI�PXWLODWLRQ� DPRQJ� DGROHVFHQWV�� -� $EQRUP�
3V\FKRO�������)HE�����������઼���

��� &53')�&5�GH�3�GR�')��2ULHQWD©·HV�SDUD�D�DWXD©¥R�SURኀVVLRQDO�
IUHQWH� D� VLWXD©·HV� GH� VXLF¯GLR� H� DXWRPXWLOD©¥R� >,QWHUQHW@��
%UDV¯OLD��&RQVHOKR�GH�3VLFRORJLD��&53')��������>FLWHG������-DQ�
�@��$YDLODEOH�IURP��KWWS���FRQVHOKR�VDXGH�JRY�EU�LPDJHV�&53')�
2ULHQWDFRHVBDWXDFDRBSURኀVVLRQDO�SGI

��� 6LOYD�6DQWRV�/&��)DUR�$��&RQGXWDV�DXWROHVLYDV�H�VXLF¯GLR��R�TXH�
K£�HP�FRPXP��DO«P�GD�GRU"�,Q��$QJHUDPL�9$��HGLWRU��6XLF¯GLR�H�
VXDV�LQWHUIDFHV��R�DUGLORVR�HPDUDQKDGR�GD�DXWRGHVWUXL©¥R��%HOR�
+RUL]RQWH��$UWHV¥��������S����઼�����

��� 0RUJDQ�&��:HEE�57��&DUU�0-��.RQWRSDQWHOLV�(��*UHHQ�-��&KHZ�
*UDKDP�&$��HW�DO��,QFLGHQFH��FOLQLFDO�PDQDJHPHQW��DQG�PRUWDOLW\�
ULVN�IROORZLQJ�VHOI�KDUP�DPRQJ�FKLOGUHQ�DQG�DGROHVFHQWV��FRKRUW�
VWXG\� LQ� SULPDU\� FDUH�� %0-� >,QWHUQHW@�� ���������M����઼M������
$YDLODEOH�IURP��KWWS���G[�GRL�RUJ���������EPM�M����



5HIHUHQFLDV

��

��� %HUWRORWH� -�� 9LMD\DNXPDU� /�� 35(9(1��2� '2� 68,&�',2 �� 80�
0$18$/�3$5$�352),66,21$,6�'$�VD¼GH�HP�DWHQ©¥R�SULP£ULD��
*HQHEUD� 206� >,QWHUQHW@�� ������઼���� $YDLODEOH� IURP��
KWWS���VFKRODU�JRRJOH�FRP�VFKRODU"KO HQ	EWQ* 6HDUFK	T LQWL
WOH�35(9(1""2�'2�68,&"',2���80�0$18$/�3$5$�352),
66,21$,6�'$�VD"GH�HP�DWHQ""R�SULP"ULD��

��� 0LQLVW«ULR�GD�6D¼GH��1RWD�7«FQLFD�QR����>,QWHUQHW@�������>FLWHG�
�����-DQ��@��$YDLODEOH�IURP�
�KWWSV���FHQWUDO��WR�JRY�EU�DUTXLYR��������

��� 0LQLVW«ULR�GD�6D¼GH���6HWHPEUR$PDUHOR���FRQKH©D�RV�VLQDLV�GH�
DOHUWD�H�VDLED�FRPR�DMXGDU�QD�SUHYHQ©¥R�GR�VXLF¯GLR�>,QWHUQHW@��
� � � � � > F L W H G � � � � � � ) H E � � @ � � $ Y D L O D E O H � I U R P ��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �B4�4\G0M)8

��� &99� &� GH� 9� GD� 9�� 0DWHULDLV�PXOWLP¯GLD� SDUD� SUHYHQ©¥R� GR�
VXLF¯GLR� >,QWHUQHW@�� ����� >FLWHG� ����� )HE� �@�� $YDLODEOH� IURP��
KWWSV���ZZZ�FYY�RUJ�EU�FRQKHFD�PDLV�

��� 0LQXWRV� 3V¯TXLFRV�� $872/(6�2�� $872087,/$��2� 28�
$872)/$*(/2� >,QWHUQHW@�� ����� >FLWHG� ����� )HE� �@�� $YDLODEOH�
IURP��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y LXW5PKX��5�

��� WDUHP�0��$XWR�PXWLOD©¥R��FRPR�OLGR��PLQKD�KLVWµULD�H�W«FQLFDV�
SDUD�SDUDU���FRQYHUVD�SDUD�TXHEUDU�WDEX�>,QWHUQHW@�������>FLWHG�
�����)HE��@��$YDLODEOH�IURP�
�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y K�]]VY0)E1F

��� 5RZH�6/��)UHQFK�56��+HQGHUVRQ�&��2XJULQ�'��6ODGH�0��0RUDQ�3��
+HOS�VHHNLQJ�EHKDYLRXU�DQG�DGROHVFHQW�VHOI�KDUP��D�V\VWHPDWLF�
UHYLHZ��$XVW�1�=�-�3V\FKLDWU\�������'HF������������઼����
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��� -RQHV�5��6KDUNH\�6��)RUG�7��(PPHQV�7��+HZLV�(��6PLWKVRQ�-��HW�
DO��2QOLQH�GLVFXVVLRQ� IRUXPV� IRU�\RXQJ�SHRSOH�ZKR�VHOI�KDUP��
8VHU�YLHZV��3V\FKLDWULVW�����������������઼���

��� 6KDSLUR�6��$GGUHVVLQJ�VHOI�LQMXU\� LQ�WKH�VFKRRO�VHWWLQJ�� -�6FK�
1XUV��2ቿ�3XEO�1DWO�$VVRF��6FK�1XUVHV�������-XQ����������઼���

�
��� 0DJQR�&�GD�6&��5DQJHO�7(��6DEµLD�90��&DYDOFDQWL�9*6��9LVLWD�

'RPLFLOLDU� 1D� $WHQ©¥R� �� 6D¼GH� 0HQWDO�� &LHQF� \� HQIHUPHU¯D��
��������������઼����

��� )URVL�59��7HVVHU�&'��3U£WLFDV�DVVLVWHQFLDLV�HP�VD¼GH�PHQWDO�QD�
DWHQ©¥R� SULP£ULD� ¢� VD¼GH�� $Q£OLVH� D� SDUWLU� GH� H[SHUL¬QFLDV�
GHVHQYROYLGDV�HP�)ORULDQµSROLV��%UDVLO��&LHQF�H�6DXGH�&ROHWLYD��
����������������઼����

��� 3HUHLUD�$3�GH�6��7HL[HLUD�*0��%UHVVDQ�&�GH�$%��0DUWLQL�-*��2�
JHQRJUDPD�H�R�HFRPDSD�QR�FXLGDGR�GH�HQIHUPDJHP�HP�VD¼GH�
GD�IDP¯OLD��5HY�%UDV�(QIHUP����������������઼����

��� 0HOOR�')��9LHUD�&��6LPSLRQDWR����%LDVROL�$OYHV�=0��1DVFLPHQWR�
/�� *HQRJUDPD� H� HFRPDSD�� SRVVLELOLGDGHV� GH� XWLOL]D©¥R� QD�
HVWUDW«JLD� GH� VD¼GH� GD� IDP¯OLD�� -� +XP� *URZWK� 'HY��
�������������઼����

��� -RUJH� 06%�� 'LQL]� $0�� /LUD� 'H� /LPD� /�� 'D� 3HQKD� -&�� $SRLR�
0DWULFLDO��3URMHWR�7HUDS¬XWLFR�6LQJXODU�(�3URGX©¥R�'R�&XLGDGR�
(P�6D¼GH�0HQWDO��7H[WR�H�&RQWH[W�(QIHUP����������������઼���

�
��� 6KLP�5��5XVW�*��3ULPDU\�FDUH��EHKDYLRUDO�KHDOWK��DQG�SXEOLF�

KHDOWK��3DUWQHUV�LQ�UHGXFLQJ�PHQWDO�KHDOWK�VWLJPD��$P�-�3XEOLF�
+HDOWK�����������������઼���
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��� +X� 1�� 7D\ORU� &/�� /L� -�� *ODXHUW� 5$�� 7KH� LPSDFW� RI� FKLOG�
PDOWUHDWPHQW� RQ� WKH� ULVN� RI� GHOLEHUDWH� VHOI�KDUP� DPRQJ�
DGROHVFHQWV�� $� SRSXODWLRQ�ZLGH� FRKRUW� VWXG\� XVLQJ� OLQNHG�
DGPLQLVWUDWLYH� UHFRUGV�� &KLOG� $EXV� 1HJO� > ,QWHUQHW@��
� � � � � � � � � � � ઼ � � � � $ Y D L O D E O H � I U R P ��
KWWS���G[�GRL�RUJ���������M�FKLDEX������������

��� 0DUV�%��+HURQ�-��&UDQH�&��+DZWRQ�.��.LGJHU�-��/HZLV�*��HW�DO��
'LቿHUHQFHV�LQ�ULVN�IDFWRUV�IRU�VHOI�KDUP�ZLWK�DQG�ZLWKRXW�VXLFLGDO�
LQWHQW��ኀQGLQJV� �IURP�WKH�$/63$&�FRKRUW��-�$ቿHFW�'LVRUG�������
2FW�������������઼����

��� 0LQLVW«ULR�GD�6D¼GH��3UHYHQ©¥R�GR�VXLF¯GLR��PDQXDO�GLULJLGR�D�
SURኀVVLRQDLV� GDV� HTXLSHV� GH� VD¼GH� PHQWDO� >,QWHUQHW@�� �����
> F L W H G � � � � � � - D Q � � @ � � $ Y D L O D E O H � I U R P ��
KWWS���SHVTXLVD�EYVDOXG�RUJ�EYVPV�UHVRXUFH�SW�PLV�����

��� 7DOLDIHUUR� /$�� 0XHKOHQNDPS� --�� 1RQVXLFLGDO� 6HOI�,QMXU\� DQG�
6XLFLGDOLW\� $PRQJ� 6H[XDO� 0LQRULW\� <RXWK�� 5LVN� )DFWRUV� DQG�
3URWHFWLYH� &RQQHFWHGQHVV� )DFWRUV�� $FDG� 3HGLDWU� >,QWHUQHW@��
� � � � � � � � � � � � � � ઼ � � � � $ Y D L O D E O H � I U R P ��
KWWS���G[�GRL�RUJ���������M�DFDS������������

��� %UDVLO�� /HL� ������ �� 3RO¯WLFD� QDFLRQDO� GH� SUHYHQ©¥R� GD�
DXWRPXWLOD©¥R�H�GR�VXLF¯GLR�>,QWHUQHW@�������>FLWHG������-DQ��@��
$YDLODEOH� IURP�� KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���OHL�QR��������
GH����GH�DEULO�GH��������������

��� 7DOLDIHUUR� /$�� 0XHKOHQNDPS� --�� 1RQVXLFLGDO� 6HOI�,QMXU\� DQG�
6XLFLGDOLW\� $PRQJ� 6H[XDO� 0LQRULW\� <RXWK�� 5LVN� )DFWRUV� DQG�
3URWHFWLYH�&RQQHFWHGQHVV�)DFWRUV��$FDG�3HGLDWU�������





$GROHVF¬QFLD�
H�$XWROHV¥R

81(%�Ȃ�'&9�Ζ�Ȃ�0(3Ζ6&2


