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VHJXLU�ODV�PXQLFLSDOLGDGHV�SDUD�UHDOL]DU�DYDO~RV��GH�ORV�LQPXHEOHV�SDUD��OD�JHVWLyQ�GH�HVWH�WULEXWR�
\�TXH��HQ�OD�JHQHUDOLGDG�GH�ORV�FDVRV��VH�GHEH�DMXVWDU�D�OR�FRQVLJQDGR�HQ�HO�³0DQXDO�GH�9DORUHV�
%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD´�SXEOLFDGR�SRU�HO�217��SDUD� ORJUDU�GHWHUPLQDU�HO�YDORU�
GH�FDGD�XQD�GH�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�FRQWHQLGDV�HQ�ORV�SUHGLRV�

3DUD�HOOR�VH�SDUWH�GHO�YDORU�FRQVLJQDGR�HQ�HO�PDQXDO�\�VH�OH�DSOLFD�XQ�DMXVWH�SRU�GHSUHFLDFLyQ��HO�
FXDO� HVWi� HQ� IXQFLyQ� GH� OD� YLGD� ~WLO�� HVWDGR� \� HGDG� GH� OD� FRQVWUXFFLyQ�� LQVWDODFLyQ� X� REUD�
FRPSOHPHQWDULD�
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(O�DUWLFXOR�1�����GHO�PLVPR�FXHUSR� OHJDO�GHILQH�HQ� IRUPD�GHWDOODGD� ODV�DWULEXFLRQHV�TXH� WLHQH�HO�
217��HQ�HO�LQFLVR�&���VH�SXHGH�OHHU�

³F��6XPLQLVWUDU�D� ODV�PXQLFLSDOLGDGHV� ORV�PpWRGRV�GH�GHSUHFLDFLyQ�� ODV� WDVDV�GH�
YLGD�~WLO WRWDOHV�\�HVWLPDGD�«��´

(O� 217� GHVGH� HO� QDFLPLHQWR� GH� OD� /H\�� VH� KD� GDGR� D� OD� WDUHD� GH� VXPLQLVWUDUOH� D� ODV�
PXQLFLSDOLGDGHV� OD� YLGDV�~WLOHV�SDUD� ODV� FRQVWUXFFLRQHV�� LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV��
VLQ� HPEDUJR� GHVGH� KDFH� DOJXQRV� DxRV� VH� KD� GHWHFWDGR� OD� QHFHVLGDG� GH� UHDOL]DU� XQ� HVWXGLR�
WpFQLFR�TXH�VXVWHQWH� OD�PRGLILFDFLyQ�GH� ODV�YLGDV�~WLOHV��TXH�SHUPLWD�DQDOL]DU��PDQWHQHU�R�YDULDU�
ODV�YLGDV�~WLOHV�DFWXDOHV��GH�PDQHUD�TXH�VH�DMXVWHQ�D�OR�REVHUYDGR�HQ�OD�SUiFWLFD��HQ�FXDQWR�D�OD�
GXUDELOLGDG� GH� ODV� FRQVWUXFFLRQHV� \� DOJXQDV� LQVWDODFLRQHV� FRPR� YLYLHQGDV�� HGLILFLRV� GH�
DSDUWDPHQWRV�� HGLILFLRV� FRPHUFLDOHV�� HGLILFLRV� GH� RILFLQDV� \� RWURV�� HQ� HVSHFLDO� DTXHOODV�
HGLILFDFLRQHV�TXH�WLHQHQ�XQ�DGHFXDGR�PDQWHQLPLHQWR�\�HVWiQ�SRU�DOFDQ]DU�OD�YLGD�~WLO�R�LQFOXVR�OD�
KDQ�VREUHSDVDGR�\�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�DGHFXDGDV�SDUD�VX�XVR�

$GHPiV�OR�DQWHULRU��OH�SHUPLWLUtD�D�ODV�PXQLFLSDOLGDGHV�UHJLVWUDU�XQ�YDORU�HQ�OD�EDVH�LPSRQLEOH�GHO�
LPSXHVWR� SDUD� ODV� FRQVWUXFFLRQHV� H� LQVWDODFLRQHV� TXH� VH� PDQWLHQHQ� HQ� SHUIHFWDV� R� EXHQDV�
FRQGLFLRQHV�\�TXH�HVWiQ�VLHQGR�XVXIUXFWXDGDV�SRU�HO�SURSLHWDULR�SHUR�TXH�SRU�KDEHU�DOFDQ]DGR�OD�
YLGD�~WLO�HO�UHVXOWDGR�GH�OD�YDORUDFLyQ�HV�FHUR�

(Q� HO� SUHVHQWH� HVWXGLR� VH� FRQVLGHUDURQ� YHULILFDU� ���� WLSRORJtDV�� FRQWHQLGDV� HQ� HO� 0DQXDO� GH�
9DORUHV�%DVH�8QLWDULR�SRU�7LSRORJtD�&RQVWUXFWLYD�������PLVPDV�TXH�VX�VLVWHPD�FRQVWUXFWLYR�GHEH�
FRQVLGHUDU� ODV� QRUPDV� GH�PDQWHQLPLHQWR� \� GXUDELOLGDG� DO� VHU� GH� JUDQ� HQYHUJDGXUD�� HPSOHDQGR�
����DxRV�FRPR�PD\RU�YLGD�~WLO�GH�UHIHUHQFLD�

3RU�OR�DQWHV�H[SXHVWR��HO�REMHWLYR�GH�OD�SUHVHQWH�FDSLWXOR HV�HVWDEOHFHU�OD�YLGD�~WLO�SDUD�FDGD�XQR�
GH�ODV�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�FRQWHQLGDV�HQ�HO�0DQXDO�GH�9DORUHV�
8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD��09%8&7���TXH�HV�XWLOL]DGR�SRU�HO�VHFWRU�PXQLFLSDO�\�SRU� OD�
'LUHFFLyQ�*HQHUDO�GH�7ULEXWDFLyQ�HQ�ORV�SURFHVRV�GH�ILVFDOL]DFLyQ�YLQFXODGRV�D�ORV�LPSXHVWRV�TXH�
JUDYDQ�ORV�ELHQHV�LQPXHEOHV�

���� 0DUFR�7pFQLFR

([LVWHQ� YDULDV� PHWRGRORJtDV� SDUD� FODVLILFDU� ODV� HGLILFDFLRQHV�� HQWUH� HOODV� DXWRUHV� FRPR� 6LOYHULR�
+HUQiQGH]��FDWHJRUL]DQ�\�HVWDEOHFHQ�UDQJRV�SDUD�FDGD�FODVLILFDFLyQ��SRU�RWUD�SDUWH��OD�QRUPD�,62�
������� GHVFULEH� HO� 0pWRGR� )DFWRU�� TXH� LQYROXFUD� ODV� PtQLPDV� HVSHFLILFDFLRQHV� VREUH� DVSHFWRV�
WpFQLFRV�� GH� XVR�� HFRQyPLFDV� \� DPELHQWDOHV� TXH� FDWHJRUL]DQ� XQD� HGLILFDFLyQ�� 7RGR� HVWH�
SURFHGLPLHQWR� WpFQLFR� VH� HQFXHQWUD� GHWDOODGR� HQ� HO� GRFXPHQWR� GHQRPLQDGR�� *XtD� LQWHUQD�
³'HWHUPLQDFLyQ�GH�OD�YLGD�~WLO�GH�ODV�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV´��HODERUDGR�SRU�HO�217��PLVPR�
TXH�UHVSDOGD�HO�PDUFR�GH�UHIHUHQFLD�GH�OD�SUHVHQWH�PRGLILFDFLyQ�
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3DUD� HO� 217� ODV� GLIHUHQWHV� WLSRORJtDV� LQFOXLGDV� HQ� HO� 0DQXDO� GH� 9DORUHV� %DVH� 8QLWDULRV� SRU�
7LSRORJtD�&RQVWUXFWLYD�������VH�FODVLILFDQ�GH�DFXHUGR�D�VX�VLVWHPD�FRQVWUXFWLYR��FRQ�UDQJR�GH�YLGD�
~WLO�GH�GLVHxR��98'��HQ�HGLILFDFLRQHV��

x 7HPSRUDOHV �UDQJR�GH���D���DxRV�
x 9LGD�FRUWD �UDQJR�GH����D����DxRV�
x 9LGD�PHGLD �UDQJR�GH����D����DxRV�
x 9LGD�ODUJD �UDQJR�GH����D�����DxRV�
x 3HUPDQHQWHV�UDQJR�GH�����D�����DxRV��

$VLPLVPR��FDGD�XQD�GH�HVWDV�FODVLILFDFLRQHV�VH�DMXVWDQ�VHJ~Q�ORV�VLHWH�IDFWRUHV��VHDQ�HVWRV���$��
&DOLGDG�GH�ORV�FRPSRQHQWHV���%��1LYHO�GH�GLVHxR���&��1LYHO�GH�HMHFXFLyQ�GH�WUDEDMR���'��$PELHQWH�
LQWHULRU���(��$PELHQWH�DO�DLUH�OLEUH���)��&RQGLFLRQHV�GH�XVR�\��*��1LYHO�GH�PDQWHQLPLHQWR��&DGD�XQR�
GH�HVWRV�IDFWRUHV�HV�SRQGHUDGR��VHJ~Q�HO�YDORU�FDOFXODGR�HQ HVWDGR�UHJXODU��EXHQR�\�PX\�EXHQR��

/D�³9LGD�ÒWLO�(VWLPDGD´�SDUWH�GH�XQD�³9LGD�ÒWLO�GH�5HIHUHQFLD´��TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VH�
HPSOHD� OD� YLGD� PD\RU� GHVFULWD� SDUD� FDGD� UDQJR�� GH� FDGD� XQD� GH� ODV� FODVLILFDFLRQHV��
SRVWHULRUPHQWH��VH�GHWHUPLQD�OD�SRQGHUDFLyQ�GH�ORV�VLHWH�IDFWRUHV�\�ILQDOPHQWH�VH�REWLHQH�OD�³9LGD�
ÒWLO´�DVLJQDGD�D�FDGD�WLSRORJtD�GHO�HVWXGLR��

���� $SOLFDFLyQ�GH�ODV�QXHYDV�YLGDV�~WLOHV

/DV� YLGDV� ~WLOHV� PRGLILFDGDV� VXVWLWX\HQ� ODV� DQWHULRUHV� \� HVWiQ� SUHVHQWHV� HQ� FDGD� XQD� GH� ODV�
WLSRORJtDV FRQWHQLGDV� HQ� HVWH� PDQXDO� HQ� OD� GHVFULSFLyQ� GH� OD� WLSRORJtD�� SDUD� HO� FDVR� GH� ODV�
FRQVWUXFFLRQHV� HQ�HO� tWHP�³9LGD�ÒWLO´��(Q HO�FDVR�GH� ODV� LQVWDODFLRQHV \�REUDV�FRPSOHPHQWDULDV
HVWiQ�LQFOXLGDV�HQ�ODV�UHVSHFWLYDV�WDEODV�

3DUD�WHQHU�PiV�FODUD HVWD�PRGLILFDFLyQ�VH�WLHQH�SRU�HMHPSOR�OD 9&��OD�TXH�D� WHQtD�XQD�YLGD�~WLO�
GH����DxRV�SDUD�ORV�0DQXDOHV�GH�9DORUHV�%DVH�8QLWDULRV��SRU�7LSRORJtD�&RQVWUXFWLYD�KDVWD�OD�GHO�
����� SDUD�HVWD�DFWXDOL]DFLyQ�WHQGUi�XQD�YLGD�~WLO�GH����DxRV \�DVt�WRGR�ODV�WLSRORJtDV�LQFOXLGDV�HQ�
HVWH�PDQXDO�

(O�217�KD�SUHSDUDGR�XQ�*XtD�7pFQLFD�TXH�GHWDOOD� WRGR�HO�SURFHVR GH�HVWLPDFLyQ�GH� ODV�QXHYDV�
YLGDV�~WLOHV��HO�FXDO�HVWDUi�GLVSRQLEOH�HQ�HO�3RUWDO�GH�0LQLVWHULR�GH�+DFLHQGD�\�ODV�RILFLQDV�GHO�217�
SDUD�WRGDV�ODV�SHUVRQDV�ItVLFDV�\�MXUtGLFDV�TXH�GHVHHQ�FRQRFHU�HO�SURFHGLPLHQWR�HPSOHDGR�

�� 3URFHGLPLHQWR�GH�DFWXDOL]DFLyQ

(O� SHULRGR� GH� DFWXDOL]DFLyQ� GHO� 0DQXDO� GH� 9DORUHV� %DVH� 8QLWDULRV� SRU� 7LSRORJtD� &RQVWUXFWLYD�
DEDUFD�GHO����GH�VHWLHPEUH GHO������DO����GH�MXQLR GHO����� \��SDUD�WDOHV�HIHFWRV��HO�ÏUJDQR�GH�
1RUPDOL]DFLyQ� 7pFQLFD UHDOL]y� HO� DQiOLVLV GH� ORV� LQGLFDGRUHV� HFRQyPLFRV� SXEOLFDGRV� SRU� HO�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�&HQVRV �,1(&�� DGHPiV�GH�ORV�VLJXLHQWHV�tQGLFHV��

x ËQGLFHV�GH�3UHFLRV�GH�,QVXPRV�SDUD�OD�&RQVWUXFFLyQ GH�YLYLHQGDV�\�HGLILFLRV�SXEOLFDGRV
SRU�HO�%DQFR�&HQWUDO� GH�&RVWD�5LFD� �%&&5�� \�GHO�0LQLVWHULR�GH�7UDEDMR� \�6HJXULGDG
6RFLDO��0766�

x ËQGLFHV�GH�6DODULRV�0tQLPRV�1RPLQDOHV��,601��SDUD�HO�6HFWRU�&RQVWUXFFLyQ
x ËQGLFH�GH�3UHFLRV�DO�&RQVXPLGRU��,3&�
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���� $FWXDOL]DFLyQ�SDUD�YLYLHQGDV�\�HGLILFLRV

(O� tQGLFH� GH� 3UHFLRV� GH� ,QVXPRV� SDUD� OD� &RQVWUXFFLyQ� VH� PLGH� HQ� GRV� VHFWRUHV�� HGLILFLRV� \�
YLYLHQGD��&DGD�XQR�GH�HVWRV�tQGLFHV�VH�SURPHGLD�FRQ�HO�,601�SDUD�REWHQHU�HO�LQFUHPHQWR�HQ�ORV�
FRPSRQHQWHV�LQVXPRV�\�PDQR�GH�REUD��ORJUDQGR�GH�HVWD�IRUPD�XQ�tQGLFH�TXH�UHIOHMD�HO�FDPELR�GHO�
YDORU�GH�ODV�FRQVWUXFFLRQHV�WRPDQGR�HQ�FXHQWD�WRGRV�ORV�FRVWRV�

���� $FWXDOL]DFLyQ�GH�LQVWDODFLRQHV \�REUDV�FRPSOHPHQWDULDV�

3DUD�DOJXQDV� LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�TXH� SRU�VXV FDUDFWHUtVWLFDV� QR�VH� OHV�SXHGH�
DSOLFDU� QLQJXQR� GH� ORV� tQGLFHV� DQWHULRUHV�� VH� XWLOL]D� XQ� tQGLFH� TXH� VH� GHWHUPLQD� FRQ� HO� SURPHGLR�
VLPSOH�GHO�LQFUHPHQWR�GHO�,3&�H�,601�SDUD�HVWH�SHUtRGR�

7DEOD�1� �
ËQGLFH GH�DFWXDOL]DFLyQ�SDUD�(GLILFLRV��9LYLHQGDV�H�,QVWDODFLRQHV�\�2EUDV�FRPSOHPHQWDULDV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

���� $SOLFDFLyQ�GH�ORV�tQGLFHV�\�UHYLVLyQ�GH�FDPSR

3DUD�OD�DFWXDOL]DFLyQ�GH�ORV�YDORUHV��VH�DSOLFDURQ�ORV�tQGLFHV�DO�PDQXDO�YLJHQWH��&RQ�HO�ILQ�GH�UHYLVDU�\�
FRPSUREDU�OD�YDOLGH]�GH�ORV�UHVXOWDGRV��VH�SURFHGLy�D�VHOHFFLRQDU��SRU�FULWHULR�GH�H[SHUWR��XQ�FRQMXQWR�
GH� ODV� WLSRORJtDV� GH� FRQVWUXFFLRQHV�� LQVWDODFLRQHV� \� REUDV� FRPSOHPHQWDULDV TXH� VRQ� ODV� PiV�
UHSUHVHQWDWLYDV� \� GH� PD\RU� LPSDFWR� HQ� OD� SREODFLyQ� GH� FRQVWUXFFLRQHV� \� SRVWHULRUPHQWH�� VH��
HQWUHYLVWy� D� RIHUHQWHV� GH� LQVWLWXFLRQHV�� HPSUHVDV� FRQVWUXFWRUDV�� FRQVXOWRUDV�� SURIHVLRQDOHV� \�
H[SHUWRV�LQGHSHQGLHQWHV SDUD�FRQRFHU�ORV�YDORUHV�TXH�RIHUWDQ�

$O�DSOLFDU�ORV�ËQGLFHV�GHILQLGRV�HQ�OD�WDEOD�1����D�ODV�WLSRORJtDV�VHJ~Q�HO�FDVR�\�FRPR�UHVXOWDGR�GH�
ODV�HQWUHYLVWDV��VH�GHWHUPLQy�TXH�ORV�YDORUHV�UHVXOWDQWHV�SDUWLHQGR�GHO�XVR�GH�ORV�tQGLFHV�HVWDEDQ�
SRU� HQFLPD� GHO� YDORU� GH� PHUFDGR� DGHPiV� GH� TXH� DOJXQDV� WLSRORJtDV� VHJ~Q� HO� PDQXDO� �����
SRGUtDQ� GLVPLQXLU�� 3RU� OR� DQWHV� LQGLFDGR� VH� WRPD� OD� GHFLVLyQ� GH� QR� DSOLFDU� OD� PHWRGRORJtD� GH�
DFWXDOL]DFLyQ�SRU�tQGLFHV

7LSRORJtD &yGLJR ,QFUHPHQWR

3DUD�HGLILFLRV ,� �����

3DUD�YLYLHQGD ,� ����

3DUD�LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV ,� �����
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�� 3URFHVR�GH�WLSLILFDFLyQ

$O�WLSLILFDU�OD�FRQVWUXFFLyQ�TXH�VH�HVWi�YDORUDQGR��VH�GHEH�FRQVLGHUDU�TXH�SXHGH�R�QR�DMXVWDUVH�D�
OD� WRWDOLGDG�GH� OD�GHVFULSFLyQ�\�iUHD� LQGLFDGD�SDUD�FDGD�WLSRORJtD�GHO�SUHVHQWH�0DQXDO��GHELGR�D�
TXH� HO� PLVPR� DJUXSD� XQD� DPSOLD� JDPD� GH� SRVLELOLGDGHV�� $VLPLVPR�� VH� UHFRPLHQGD� UHFLELU� OD�
FDSDFLWDFLyQ�TXH�LPSDUWH�HO�217�FRQ�DSR\R�DXGLR�YLVXDO�SDUD�OD�FRUUHFWD�WLSLILFDFLyQ�

���� 1RUPDV�SDUD�OD�FRQVWUXFFLyQ

/RV� PDWHULDOHV� GH� FRQVWUXFFLyQ� \� ORV� HVSDFLRV� GHVFULWRV� HQ� ODV� WLSRORJtDV� FRQWHQLGDV� HQ� HO�
SUHVHQWH�0DQXDO�FXPSOHQ�FRQ�HO�5HJODPHQWR�GH�&RQVWUXFFLRQHV� SXEOLFDGR�HQ�HO�$OFDQFH�1� ���
/D�*DFHWD�1�����GHO����GH�PDU]R�GH������ HO�FXDO�GHILQH�FRPR VX�REMHWLYR�

³)LMDU� ODV� QRUPDV� SDUD� OD� SODQLILFDFLyQ�� GLVHxR� \� FRQVWUXFFLyQ� GH� HGLILFDFLRQHV� \� REUDV� GH�
LQIUDHVWUXFWXUD�XUEDQD��HQ�OR�UHODWLYR�D�OD�DUTXLWHFWXUD�H�LQJHQLHUtDV��/R�DQWHULRU�FRQ�OD�ILQDOLGDG�GH�
JDUDQWL]DU�HQ�HGLILFDFLRQHV�\�RWUDV�REUDV��VROLGH]��HVWDELOLGDG��VHJXULGDG��VDOXEULGDG��LOXPLQDFLyQ�\�
YHQWLODFLyQ�DGHFXDGDV�

���� 3URFHGLPLHQWR�SDUD�OD�GHWHUPLQDFLyQ�GHO�YDORU�GH�XQD�REUD

$O�WLSLILFDU�OD�FRQVWUXFFLyQ�TXH�VH�HVWi�YDORUDQGR��VH�GHEH�FRQVLGHUDU�TXH�SXHGH�R�QR�DMXVWDUVH�D�
OD� WRWDOLGDG�GH� OD�GHVFULSFLyQ�\�iUHD� LQGLFDGD�SDUD�FDGD�WLSRORJtD�GHO�SUHVHQWH�0DQXDO��GHELGR�D�
TXH� HO� PLVPR� DJUXSD� XQD� DPSOLD� JDPD� GH� SRVLELOLGDGHV�� $VLPLVPR�� VH� UHFRPLHQGD� UHFLELU� OD�
FDSDFLWDFLyQ�TXH�LPSDUWH�HO�217�FRQ�DSR\R�DXGLR�YLVXDO�SDUD�OD�FRUUHFWD�WLSLILFDFLyQ��

3DUD OD�GHWHUPLQDFLyQ�GHO�YDORU�GH�ODV�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�TXH�VH�
GHVHHQ� YDORUDU� XVDQGR� HO� SUHVHQWH�0DQXDO�� SULPHUR� VH� GHEH� WLSLILFDU� OD� REUD� FRPR� VH� GHVFULEH� D�
FRQWLQXDFLyQ�\�OXHJR�DSOLFDU�HO�³0pWRGR�GH�GHSUHFLDFLyQ´�

���� 7LSLILFDU�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�\�REUD�FRPSOHPHQWDULD�

$�SDUWLU�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�X�REUD�FRPSOHPHQWDULD�VH�SURFHGH�D�
UHDOL]DU�OD�WLSLILFDFLyQ� FRPR�VH�GHWDOOD�D�FRQWLQXDFLyQ�

&ODVLILFDU�HO�WLSR�GH�REUD�SRU�XVRV�\�PDWHULDOHV�
2EVHUYDU� ORV FRPSRQHQWHV� SULPDULRV� LQGLFDGRV� HQ� FDGD� WLSRORJtD FRPR� OD� HVWUXFWXUD�� SDUHGHV��
FXELHUWD�� FLHORV�� HQWUHSLVRV�� SLVRV� \� EDxRV�� $OJXQDV� WLSRORJtDV� QR� SUHVHQWDQ WRGRV� ORV�
FRPSRQHQWHV�DQWHULRUHV�
2EVHUYDU HO�FRPSRQHQWH�VHFXQGDULR�³2WURV´� TXH�GHWDOOD�HOHPHQWRV�TXH�KDFHQ�SDUWLFXODU�XQD�REUD�
WDOHV�FRPR�FRFLQDV��FORVHWV��YHQWDQDV��GLVHxR�DUTXLWHFWyQLFR��FRFKHUDV \�iUHD� HQWUH�RWURV�
'HWHUPLQDU�HO�HVWDGR�
'HWHUPLQDU�OD�HGDG�
'HWHUPLQDU HO�iUHD�HQ�PHWURV�FXDGUDGRV��Pð���R�ELHQ� OD�XQLGDG�GH�PHGLGD�TXH�VH�LQGLTXH�HQ�HO
SUHVHQWH� 0DQXDO� SDUD� LQVWDODFLRQHV� \� REUDV� FRPSOHPHQWDULDV (O� iUHD� TXH� VH� LQGLFD� HQ� HO�
FRPSRQHQWH� ³2WURV´�QR�GHEH� LQWHUSUHWDUVH�FRPR�XQ�SDUiPHWUR�GH�GHILQLFLyQ�SDUD� OD� WLSLILFDFLyQ�
VLQR�TXH�VH�UHILHUH�DO�iUHD�XVXDO�SDUD�OD�WLSRORJtD��SRU�OR�WDQWR�HV�XQD�JXtD�\�QR�XQD�GHWHUPLQDQWH�
SDUD�OD�WLSLILFDFLyQ�
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6HOHFFLRQDU�GHO�SUHVHQWH�0DQXDO OD�WLSRORJtD�TXH�PiV�VH�DVHPHMH�D�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�X�
REUD�FRPSOHPHQWDULD�TXH�VH�HVWi�YDORUDQGR�
&RQVLJQDU� HO� YDORU� SRU�PHWUR� FXDGUDGR� R� OD� XQLGDG� GH�PHGLGD� TXH� VH� LQGLTXH� HQ� HO� SUHVHQWH�
0DQXDO�SDUD�OD�WLSRORJtD�VHOHFFLRQDGD�

$O�WLSLILFDU�OD�FRQVWUXFFLyQ�TXH�VH�HVWi�YDORUDQGR��VH�GHEH�FRQVLGHUDU�TXH�SXHGH�R�QR�DMXVWDUVH�D�
OD� WRWDOLGDG�GH� OD�GHVFULSFLyQ�\�iUHD� LQGLFDGD�SDUD�FDGD�WLSRORJtD�GHO�SUHVHQWH�0DQXDO��GHELGR�D�
TXH� HO� PLVPR� DJUXSD� XQD� DPSOLD� JDPD� GH� SRVLELOLGDGHV�� $VLPLVPR�� VH� UHFRPLHQGD� UHFLELU� OD�
FDSDFLWDFLyQ�TXH�LPSDUWH�HO�217�FRQ�DSR\R�DXGLR�YLVXDO�SDUD�OD�FRUUHFWD�WLSLILFDFLyQ��

���� 6HOHFFLRQDU�HO�YDORU�HVWDEOHFLGR�SDUD�FDGD�WLSRORJtD

8QD� YH]� WLSLILFDGD� OD� FRQVWUXFFLyQ�� LQVWDODFLyQ� X� REUD� FRPSOHPHQWDULD VH� VHOHFFLRQD� GHO� SUHVHQWH�
0DQXDO�OD�WLSRORJtD�OD�TXH�PiV�VH�DVHPHMD�\�VH�WRPD�GH�HOOD�HO�YDORU�SRU�XQLGDG�GH�PHGLGD�TXH�VH�
LQGLTXH�

���� 'HWHUPLQDFLyQ�GHO�YDORU�SDUWLFXODU

$O�YDORU�GH�QXHYR�GHWHUPLQDGR�HQ�HO�SXQWR�DQWHULRU� VH�OH�DSOLFD�OD�GHSUHFLDFLyQ��GH�FRQIRUPLGDG�FRQ�
HO�PpWRGR�FRUUHVSRQGLHQWH��HQ�WRGRV�ORV�FDVRV�HVWD�FRQVLGHUD�OD�HGDG��HO�HVWDGR�GH�FRQVHUYDFLyQ \�
OD�YLGD�~WLO�GH�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�X�REUD�FRPSOHPHQWDULD�

�� 0pWRGR�GH�GHSUHFLDFLyQ

3DUD�GHWHUPLQDU�HO�YDORU�DFWXDO�GH�XQD�FRQVWUXFFLyQ�� LQVWDODFLyQ�X�REUD�FRPSOHPHQWDULD��HO�217�
XWLOL]D GRV�PpWRGRV�

x 0pWRGR�5RVV�+HLGHFNH SDUD�ODV�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�
x 0pWRGR� GH� &ROH� SDUD� ODV� WRUUHV� UHFHSWRUDV� GH� VHxDO� GH� WHOHIRQtD� FHOXODU� \� SDUD� ORV

DHURJHQHUDGRUHV�

���� 0pWRGR 5RVV�+HLGHFNH

(O 0pWRGR�5RVV�+HLGHFNH� KD� VLGR� GLVHxDGR� H[FOXVLYDPHQWH� SDUD� FDOFXODU� OD� GHSUHFLDFLyQ� HQ� OD�
YDORUDFLyQ�GH�FRQVWUXFFLRQHV��WHQLHQGR�FRPR�YHQWDMD�VREUH�RWURV�PpWRGRV TXH�FRQVLGHUD�OD�HGDG�\�
HO HVWDGR�GH�FRQVHUYDFLyQ�GH�ODV�PLVPDV��OR�TXH SHUPLWH�FDOFXODU�XQ YDORU�DFRUGH�FRQ�OD�UHDOLGDG�

'HSUHFLDFLyQ�SRU�HGDG��VH�FDOFXOD�FRQ�OD�VLJXLHQWH�IyUPXOD��

'��HGDG�� �
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'RQGH�
[  �HGDG�GH�OD�FRQVWUXFFLyQ
Q� �YLGD�~WLO�SUREDEOH�GH�OD�FRQVWUXFFLyQ�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�����

'HSUHFLDFLyQ�SRU�HVWDGR�GH�FRQVHUYDFLyQ��VH�FDOFXOD�FRQ�OD�VLJXLHQWH�IyUPXOD�

(� �����± &RHI�'HSUHF�
���

(MHPSOR�GH�XQD�HGLILFDFLyQ�FRQ�XQ�HVWDGR�LQWHUPHGLR�

(� �����± ����� �������
���

3DUD� DSOLFDU� OD� IyUPXOD� DQWHULRU� HV� QHFHVDULR� XWLOL]DU� OD� VLJXLHQWH� WDEOD� GRQGH� VH� GHILQHQ� ��
FDWHJRUtDV�GH�HVWDGRV�GH�FRQVHUYDFLyQ� XQD�YH]�REVHUYDGD�\�HVWXGLDGD�OD�REUD�

7DEOD�1� �

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

&RQGLFLRQHV�ItVLFDV &ODVLILFDFLyQ
&RHI��

'HSUHFLDFLyQ

� $FHSWDEOH
(GLILFDFLRQHV QXHYDV VLQ GDxRV HQ HVWUXFWXUD R DFDEDGRV� 1R KD
UHTXHULGR�UHSDUDFLRQHV�GH�QLQJ~Q�WLSR�

ÏSWLPR���2�� ���

� $FHSWDEOH
3UHVHQWD ODERUHV QRUPDOHV GH PDQWHQLPLHQWR WRWDO R SDUFLDO D QLYHO
GH DFDEDGRV� UHSHOORV� SLQWXUD� UHSDUDFLyQ GH YHQWDQDV� URGDSLpV�
HWF�

0X\�%XHQR���0%�� �����

� $FHSWDEOH
$OJXQRV DFDEDGRV KDQ VLGR VXVWLWXLGRV WRWDOPHQWH FRPR
JXDUQLFLRQHV� PDUFRV \ YHQWDQDV� SXHUWDV� URGDSLpV� JULIHUtD� OR]D
VDQLWDULD�\�RWURV�

%XHQR���%�� ����

� $FHSWDEOH

+D UHFLELGR VXVWLWXFLRQHV SDUFLDOHV HQ HVWUXFWXUDV VHFXQGDULDV
FRPR FLHORV� DOJXQDV SDUHGHV� FXELHUWD� FDQRDV� EDMDQWHV� SDUWH
GHO VLVWHPD HOHFWUR�PHFiQLFR �FDEOHDGR HOpFWULFR� WXEHUtDV HQ
JHQHUDO��

,QWHUPHGLR���,�� ����

� $FHSWDEOH
5HTXLHUH VXVWLWXFLRQHV WRWDOHV HQ HVWUXFWXUDV VHFXQGDULDV FRPR
FLHORV� SLVRV� SDUHGHV� FXELHUWD� FDQRDV \ EDMDQWHV� VLVWHPD
HOHFWUR�PHFiQLFR��FDEOHDGR�HOpFWULFR��WXEHUtDV�HQ�JHQHUDO�

5HJXODU���5�� �����

� $FHSWDEOH
5HTXLHUH VXVWLWXFLRQHV SDUFLDOHV HQ HVWUXFWXUDV SULPDULDV�
FLPLHQWRV� HQWUHSLVRV� PXURV GH FDUJD� FROXPQDV� YLJDV \
FHUFKDV�

'HILFLHQWH���'�� �����

� $FHSWDEOH
5HTXLHUH�VXVWLWXFLRQHV�HQ�JUDQ�SDUWH�GH�HVWUXFWXUDV�SULPDULDV��
HQWUHSLVRV��PXURV�GH�FDUJD��FROXPQDV��YLJDV�\�FHUFKDV� 0DOR���0�� �����

� $FHSWDEOH
5HTXLHUH�VXVWLWXFLRQHV�HQ�HVWUXFWXUDV�SULPDULDV�\�VHFXQGDULDV�HQ�
FDVL�OD�WRWDOLGDG�GH�OD�HGLILFDFLyQ�

0X\�0DOR���00�� �����

�
1R�

$FHSWDEOH
(GLILFDFLRQHV�VLQ�YDORU�SRU�VHU�QHFHVDULD�VX�GHPROLFLyQ� 'HPROLFLyQ���'0�� ���

(VWDGR

'HSUHFLDFLyQ�SRU�(VWDGR
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�����

(O�0pWRGR�5RVV�+HLGHFNH�FRQVLGHUD�ORV�VLJXLHQWHV�SULQFLSLRV�EiVLFRV�

/D� GHSUHFLDFLyQ� HV� OD� SpUGLGD� GH� YDORU� TXH� QR� SXHGH� VHU� UHFXSHUDGD� FRQ� JDVWRV� GH�
PDQWHQLPLHQWR��/DV�UHSDUDFLRQHV�SXHGHQ�DXPHQWDU�OD�GXUDELOLGDG�GHO�ELHQ��8Q�ELHQ�UHJXODUPHQWH�
FRQVHUYDGR� VH� GHSUHFLD� GH�PRGR� FRQVWDQWH�� HQ� WDQWR� TXH�XQ� ELHQ�PDO� FRQVHUYDGR� VH� GHSUHFLD�
PiV�UiSLGDPHQWH�

3DUD�GHWHUPLQDU�GLUHFWDPHQWH�HO�YDORU�DFWXDO�GHSUHFLDGR�GH�XQD�HGLILFDFLyQ�VH�DSOLFD�OD�VLJXLHQWH�
IyUPXOD�

9$� �9Q�> െ



ቀ
ܠ

ܖ


ܠ

ܖ
ቁ@� (

'yQGH�
9$� �YDORU�DFWXDO
9Q� �YDORU�GH�QXHYR�SDUD�OD�HGLILFDFLyQ�
[  �HGDG�DFWXDO
Q  �YLGD�~WLO�SUREDEOH
(� �IDFWRU�GH�EXHQR�SRU�HVWDGR

(MHPSOR�GH�XVR�GHO�0pWRGR 5RVV�+HLGHFNH

'HWHUPLQDU�HO�YDORU�DFWXDO�GH�XQD�YLYLHQGD�GH�FRQFUHWR�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
x 7LSR�9&���FRQ����DxRV�GH�HGDG� iUHD������� Pð
x (VWDGR�GH�FRQVHUYDFLyQ LQWHUPHGLR�
x 9LGD�~WLO�SUREDEOH�GH��� DxRV�
x 9DORU�GH�UHSRVLFLyQ�QXHYR�GH������������� � Pð�

6H�DSOLFD�OD�IyUPXOD�DQWHULRU�

9$� �9Q�> െ
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'yQGH��
9Q� �YDORU�GH�OD�WLSRORJtD�9&���������������� � Pð
[� �HGDG�����DxRV
Q� �YLGD�~WLO�SUREDEOH�����DxRV
(� �IDFWRU�GH�EXHQR

'H�DFXHUGR�FRQ�OD�IyUPXOD�DQWHULRU��HO�FRHILFLHQWH�GH�GHSUHFLDFLyQ�SRU�HVWDGR�HV�GH�������

(� �����± ����� �������
���

3RU�FRQVLJXLHQWH� DO�VXVWLWXLU�VH�WLHQH�

9$� ������ ������ >�� ò�൬
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9$ ������������� � Pð
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�����

3RU� WDQWR�� HO� YDORU� SRU�PHWUR� FXDGUDGR� DFWXDO� GHSUHFLDGR� UHGRQGHDGR�SDUD� OD� HGLILFDFLyQ� HV� GH
�������������� Pð GH DFXHUGR�FRQ�OD�IyUPXOD�GH�GHSUHFLDFLyQ�DSOLFDGD� 3DUD�HO�FDVR�GHO�HMHPSOR�
HO�YDORU�WRWDO�GH�OD�FRQVWUXFFLyQ�GHSUHFLDGR�HV�GH�� ��������������

���� 0pWRGR�GH�&ROH

(O�0pWRGR�GH�&ROH�VH�HPSOHD�SDUD�FDOFXODU�OD�GHSUHFLDFLyQ�HQ�OD�YDORUDFLyQ�GH�WRUUHV�UHFHSWRUDV�
GH�VHxDO�GH�WHOHIRQtD�FHOXODU�\�SDUD�ORV�DHURJHQHUDGRUHV��/DV�FDUDFWHUtVWLFDV�TXH�FRQVLGHUD�VRQ��OD�
YLGD�~WLO�� OD�HGDG�\�HO�YDORU�GH�UHVFDWH��$�GLIHUHQFLD�GHO�0pWRGR�GH�5RVV�+HLGHFNH�QR�WLHQH�FRPR�
SDUiPHWUR� HO� HVWDGR� GH� OD� FRQVWUXFFLyQ�� \D� TXH� HVWDV� WLSRORJtDV� GHEHQ� SUHVHQWDU� VLHPSUH� XQ�
HVWDGR�ySWLPR�R�PX\�EXHQR�SRU� UD]RQHV�GH� IXQFLRQDOLGDG�\� VHJXULGDG��3DUD�HVWRV� FDVRV� VH�KD�
GHILQLGR�FRPR�YDORU�GH�UHVFDWH�XQ��� ��GHO�YDORU�RULJLQDO�\�XQD�YH]�TXH�DOFDQ]DQ� OD�YLGD�~WLO��HO�
YDORU�SRU�DxR�SDUD�HVWRV�HOHPHQWRV�HVWi�GHILQLGR�SRU�OD�IRUPXOD�VLJXLHQWH��
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'yQGH�
'$� 'HSUHFLDFLyQ�DFXPXODGD�
(� (GDG
98� 9LGD�~WLO
91�9DORU�GH�QXHYR

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�WDEODV FRQ�ORV�IDFWRUHV�GH�GHSUHFLDFLyQ�SRU�HGDG�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

7DEODV 1� �
'HSUHFLDFLyQ DFXPXODGD�0pWRGR�GH�&ROH

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

(Q�OD�VHJXQGD�FROXPQD�VH�PXHVWUD�HO�IDFWRU�SRU�HO�FXDO�GHEH�PXOWLSOLFDUVH�HO�YDORU�GH�QXHYR��SDUD�
REWHQHU�HO�YDORU�GHSUHFLDGR�

(O�SRUFHQWDMH�GHO�YDORU�GH�UHVFDWH�VH�GHILQH�HQ� OD�FRQVWDQWH \��SDUD� OD�WDEOD�DQWHULRU� VH�GLVSXVR�
TXH�VHD XQ��� ���OD�FRQVWDQWH�HV�LJXDO����� SDUD�RWURV�SRUFHQWDMHV�GH�YDORU�GH�UHVFDWH VH�DMXVWD�OD�
FRQVWDQWH�FRPR�VH�PXHVWUD D�FRQWLQXDFLyQ�

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

&RQVWDQWH 3RUFHQWDMH�
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)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��
Ï5*$12'(1250$/,=$&,Ï1�7e&1,&$

(GDG ��'HSUHFLDFLyQ�
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9LGD�ÒWLO����DxRV

(GDG ��'HSUHFLDFLyQ�

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

9LGD�ÒWLO����DxRV

(GDG ��'HSUHFLDFLyQ�

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

9LGD�ÒWLO����DxRV

(GDG ��'HSUHFLDFLyQ�

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

�� �����

9LGD�ÒWLO����DxRV
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(MHPSOR�GH�XVR�GHO�0pWRGR�GH�&ROH

'HWHUPLQDU�HO�YDORU�DFWXDO�GH�XQD�WRUUH�GH�WHOHIRQtD�FHOXODU�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
x 7LSR�79���FRQ���DxRV�GH�HGDG�
x 9LGD�ÒWLO�����DxRV
x 9DORU�GH�UHSRVLFLyQ�QXHYR�GH���������������� � X�

6H�DSOLFD�OD�IyUPXOD VLJXLHQWH�IyUPXOD�

'D�����99 1$
 

'RQGH��
9$  �9DORU�DFWXDO�GH�OD WRUUH
91  �9DORU�GH�QXHYR�GH�OD�WRUUH
'$  �'HSUHFLDFLyQ�DFXPXODGD

�������������� [����������� ����������������

���� 9LGD�~WLO�SUREDEOH�HQ�DxRV

/DV� HGDGHV� VH� UHILHUHQ� D� YLGDV� ~WLOHV� SUREDEOHV� HQ� DxRV� GHWHUPLQDGDV� SDUD� FDGD� WLSRORJtD� GH�
FRQVWUXFFLRQHV�� LQVWDODFLRQHV� \� REUDV� FRPSOHPHQWDULDV� HQ� FRQGLFLRQHV� QRUPDOHV� GH� HVWDGR� \�
PDQWHQLPLHQWR��/DV�YLGDV�~WLOHV�VH�GHILQHQ FRQ�EDVH�HQ�XQ�H[KDXVWLYR�HVWXGLR�HQ� ODV�GLIHUHQWHV�
HPSUHVDV� FRQVWUXFWRUDV�� H[SHULHQFLD GH� SURIHVLRQDOHV� \� WpFQLFRV� HQ� LQJHQLHUtD \ DUTXLWHFWXUD��
DGHPiV GH� HVWXGLRV� UHDOL]DGRV� HQ� ODERUDWRULRV� GH� SUXHEDV� GH� UHVLVWHQFLD� GH� PDWHULDOHV� GH�
FRQVWUXFFLyQ� GH� XQLYHUVLGDGHV� \� HPSUHVDV� SULYDGDV� TXLHQHV� KDQ� GHILQLGR� OD� GXUDELOLGDG� GH� ORV�
PLVPRV� DVt� FRPR GH� ORV� VLVWHPDV� FRQVWUXFWLYRV� /DV� YLGDV� ~WLOHV� SUREDEOHV� HQ� DxRV� VH�
HQFXHQWUDQ DO�LQLFLR�GH�FDGD�XQD�GH�ODV�WLSRORJtDV \�VH�RIUHFHQ�FRQ�HO�SURSyVLWR�GH�JXLDU�R�D\XGDU�
DO�FULWHULR�GHO�YDOXDGRU�

&ULWHULRV�SDUD�YDULDU�OD�9LGD�~WLO�SUREDEOH�HQ�DxRV

(Q�DTXHOORV�FDVRV�HQ�TXH�HO�YDOXDGRU�UHDOLFH� OD� LQVSHFFLyQ�GH�FDPSR�\�GHWHUPLQH�TXH� OD�REUD�D�
YDORUDU�HVWi�SRU�DOFDQ]DU� � OD�YLGD�~WLO�R� OD�VREUHSDVD� SHUR�PDQWLHQH�XQ�HVWDGR�GH�FRQVHUYDFLyQ
DFHSWDEOH�� GHELGR� DO� PDQWHQLPLHQWR� UHFLELGR� SXHGH� DSOLFDU� VX� FULWHULR� \� YDULDUOD� HVWLPDQGR� ORV�
DxRV� TXH�HVSHUD�TXH�GXUH�OD�REUD�HQ�ODV�FRQGLFLRQHV�GH�FRQVHUYDFLyQ�REVHUYDGDV��D�SDUWLU�GH�HVH�
PRPHQWR�

(Q�HO�FDVR�TXH�HO�SHULWR�PXQLFLSDO�WHQJD�DOJXQD�GXGD��HQ�UHODFLyQ�FRQ�HVWH�FDVR��SXHGH�FRRUGLQDU�
FRQ� HO� DVHVRU� GHO� 217� SDUD� REWHQHU� DSR\R� HQ� OD� GHWHUPLQDFLyQ� GH� OD� YLGD� ~WLO� UHPDQHQWH�� (V�
LPSUHVFLQGLEOH� GRFXPHQWDU� WRGR� OR� DFWXDGR� HQ� HO� H[SHGLHQWH� GHO� DYDO~R�� 3RU� ~OWLPR� SDUD� OD�
GHWHUPLQDFLyQ�GHO�YDORU�GH�ODV�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�VH�GHEH�VHJXLU�
HO�SURFHGLPLHQWR�TXH�XWLOL]D�HO�³0pWRGR�GH�5HSRVLFLyQ�R�5HHPSOD]R´�
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(MHPSOR�GH�YDORUDFLyQ�YDULDQGR�OD�YLGD�~WLO�VHJ~Q�HO�FULWHULR�GHO�YDOXDGRU

'HWHUPLQDU�HO�YDORU�DFWXDO�GH�XQD�YLYLHQGD�GH�FRQFUHWR�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
x 7LSR�9&���FRQ��� DxRV�GH�HGDG� iUHD��������Pð
x (VWDGR�GH�FRQVHUYDFLyQ� %XHQR��GHWHUPLQDGR�SRU�LQVSHFFLyQ�GHO�SHULWR��
x 9DORU�GH�QXHYR��FRVWR GH�UHSRVLFLyQ�� ������������ � Pð�

6H�DSOLFD�OD�IyUPXOD�DQWHULRU�

9$� �9Q�> െ
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ܖ
ቁ@� (

'RQGH��
9Q� �YDORU�GH�OD�WLSRORJtD�9&���������������� � Pð
[� �HGDG���� DxRV
Q� �YLGD�~WLO�SUREDEOH���� DxRV
(� �IDFWRU�GH�EXHQR

(� �����± ����  �������
���

$O�VXVWLWXLU�HQ�OD�IyUPXOD��VH�WLHQH�

9$� ����������� >�� ò�ቀ
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;
ቁ@����

9$� ����������� >����@��������
9$ ������� ��Pϸ

(Q� OD� LQVSHFFLyQ� GH� FDPSR� UHDOL]DGD�� HO� SHULWR GHWHUPLQD� TXH� OD� YLYLHQGD� SXHGH� GXUDU� �� DxRV�
PiV��SDUWLHQGR�GH OD SUHPLVD�TXH�VH�PDQWHQGUi�HO�PLVPR�QLYHO�GH�PDQWHQLPLHQWR��SDUD�HO�FDVR�GH�
HVWD� YLYLHQGD�� OD� YLGD� ~WLO� UHVXOWDQWH� HV GH� �� DxRV TXH� FRUUHVSRQGH� D� OD� VXPD� GH� OD� YLGD� ~WLO�
HVWDEOHFLGD�HQ�HO�PDQXDO�PiV�OD�HVWLPDFLyQ�

x 7LSR�9&���FRQ��� DxRV�GH�HGDG��iUHD��������Pð
x (VWDGR�GH�FRQVHUYDFLyQ�EXHQR�
x 9LGD�~WLO�SUREDEOH�GH��� DxRV�
x 9DORU�GH�QXHYR��FRVWR GH�UHSRVLFLyQ�� ������������ � Pð�

6H�XVD�OD�IyUPXOD�GH�OD�GHSUHFLDFLyQ FRQ�ORV�VLJXLHQWHV�GDWRV��

9$� �9Q�> െ
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ܠ

ܖ
ቁ@� (

9Q� �9DORU�GH�QXHYR��FRVWR�GH�UHSRVLFLyQ��������������� � Pð�
[� �HGDG���� DxRV
Q� �YLGD�~WLO�SUREDEOH���� DxRV
(� �IDFWRU�GH�EXHQR��������
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6XVWLWX\HQGR�

9$� ����������� >�� ò�൬


ૠ


;

ૠ;
൰@����

9$� ����������� >�����@��������
9$ �� ��������� � Pð

3RU�WDQWR��HO�YDORU�SRU�PHWUR�FXDGUDGR�SDUD�OD�YLYLHQGD�HV�GH�� ������������Pð \�HO�YDORU�WRWDO HV�
� �������������

�� 5HPRGHODFLRQHV

&XDQGR� XQD� FRQVWUXFFLyQ� R� LQVWDODFLyQ� SUHVHQWD� XQD� UHPRGHODFLyQ� LPSRUWDQWH� GHEH� VHU�
FRQVLGHUDGD�HQ�HO�FiOFXOR� \D�TXH�LQFLGH�GLUHFWDPHQWH�HQ�HO�YDORU�GHO�ELHQ�LQPXHEOH��(Q�WpUPLQRV�
JHQHUDOHV� HQ� WDVDFLyQ� VH� FRQVLGHUD� TXH� XQD� UHPRGHODFLyQ� VXVWDQFLDO� LQFUHPHQWD� OD� YLGD� ~WLO�
UHPDQHQWH�SUREDEOH�GH�OD�HGLILFDFLyQ��6L� SRU�HMHPSOR� XQ�LQPXHEOH�WLHQH�XQD�YLGD�~WLO�GH����DxRV�\�
D�ORV����DxRV�GH�H[LVWHQFLD�GHO�PLVPR�VH�UHDOL]D�XQD�UHPRGHODFLyQ��HVWD�FDXVD�³XQ�LQFUHPHQWR´�HQ�
OD� YLGD� ~WLO� UHPDQHQWH� GHO� LQPXHEOH�� (O� LQFUHPHQWR� HVWi HQ� IXQFLyQ� GH� OD� LPSRUWDQFLD� GH� OD�
UHPRGHODFLyQ

3DUD� FDOFXODU� DPERV� HOHPHQWRV�� H[LVWHQ�PXFKRV�PpWRGRV�\� HQWUH� HOORV�HVWi� HO� GH� SRQGHUDFLyQ�
XVDQGR� HO� SRUFHQWDMH� GH� UHPRGHODFLyQ� TXH� VH� GHWDOOD� D� FRQWLQXDFLyQ� FRQVLGHUDQGR� TXH� OD�
UHPRGHODFLyQ�HV�GLIHUHQWH�GH�OD�DPSOLDFLyQ SRU�WUDWDUVH�GH�HOHPHQWRV�LQGHSHQGLHQWHV SDUD�OR�FXDO
HVWH�PpWRGR� QR� DSOLFD�� &XDQGR� VH� WHQJD� XQD� DPSOLDFLyQ�� HVWD VH GHEH� WLSLILFDU \� YDORUDU SRU�
DSDUWH \ HO�UHVXOWDGR�VH�GHEH VXPDU OD�REUD�TXH�VH�HVWi�YDORUDQGR��

���� 3RUFHQWDMH�GH�UHPRGHODFLyQ

3DUD�HVWLPDU�HO�SRUFHQWDMH�GH� UHPRGHODFLyQ�VH�SUHVHQWDQ� ODV� WDEODV�VLJXLHQWHV�TXH�FRQVLGHUD� OD�
SRQGHUDFLyQ�TXH�WLHQH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�FRQVWUXFFLyQ�EDVH� FRQ�UHODFLyQ�D ORV�
SRUFHQWDMHV� GHO WRWDO� FRQVWUXLGR�� GH� WDO� IRUPD� TXH� VH� SXHGD� HVWLPDU� HO� SRUFHQWDMH� TXH� KD� VLGR�
UHPRGHODGR�HQ�XQD�HGLILFDFLyQ��
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7DEODV 1� �
&RPSRQHQWHV�FRQVWUXFWLYRV�\�VX�SRUFHQWDMH�FRQ�UHVSHFWR�DO�WRWDO�GHO�FRVWR�GH�OD�FRQVWUXFFLyQ

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�
75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(� 75,%87$&,Ï1��
Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

(O�SRUFHQWDMH�VXSRQH�TXH�OD�WRWDOLGDG�GHO�FRPSRQHQWH�IXH�PHMRUDGR��VXVWLWXLGR�\�R�UHIRU]DGR \�HV�
OD� DGLFLyQ� GH� FDGD� XQR�GH� ORV� FRPSRQHQWHV� TXH� FRQIRUPDQ� ODV VLJXLHQWHV� WDEODV�� 3RU� HMHPSOR��
XWLOL]DQGR� OD�SULPHUD� WDEOD��D�XQD�YLYLHQGD�VH� OH�VXVWLWX\H� OD�FXELHUWD�HQ�VX� WRWDOLGDG�VLHQGR�HVWR�
HVWUXFWXUD�GH� WHFKR��FXELHUWD�GH� WHFKR�\�FLHORV�\�PROGXUDV�� HO�SRUFHQWDMH�GH� UHPRGHODFLyQ�HV�GH�
���� \D�TXH�VH�VXPDQ�ORV�SRUFHQWDMHV�FRUUHVSRQGLHQWHV�D�ORV�FRPSRQHQWHV GHILQLGRV�

&XDQGR� GH ORV� FRPSRQHQWHV� D� UHPRGHODU�� VRODPHQWH XQ� SRUFHQWDMH� VH� YD� D� UHPRGHODU�� VH�
FRQVLGHUD� OD� SURSRUFLyQ�� 3RU� HMHPSOR� VL� VH� YD� D� UHPRGHODU� OD� HVWUXFWXUD� GH� WHFKR�� FXELHUWD GH�
WHFKR�� FLHORV� \� PROGXUDV�� SHUR� VRODPHQWH� XQ� ��� �� GHO� WRWDO�� HQWRQFHV� VH� GHWHUPLQD� TXH� 5�  �
�����������5� �� ��TXH�FRUUHVSRQGH�D�XQD�UHPRGHODFLyQ�SDUFLDO�

���� 9LGD�~WLO�UHPDQHQWH�HIHFWLYD

&XDQGR� XQD� FRQVWUXFFLyQ� HV� UHPRGHODGD� VH� REWLHQH� FRPR� UHVXOWDGR� XQ LQFUHPHQWR� GH� OD�
H[SHFWDWLYD�GH�GXUDFLyQ�GHO�LQPXHEOH��HV GHFLU�TXH�VH�LQFUHPHQWD�OD�YLGD�~WLO�GHO�LQPXHEOH��

3DUD� GHWHUPLQDU� OD� ³YLGD� ~WLO� UHPDQHQWH� HIHFWLYD´� VH� UHTXLHUHQ� ORV� VLJXLHQWHV� GDWRV�� TXH� VH�
REWLHQHQ�PHGLDQWH�OD�LQVSHFFLyQ�GH�FDPSR�

'HVFULSFLyQ 3RUFHQWDMH

&LPLHQWRV� �

&RQWUDSLVR �

(QWUHSLVR �

3DUHGHV �

9LJDV �

&ROXPQDV �

(VFDOHUDV��EDUDQGDV�\�SDVDPDQRV �

(VWUXFWXUD�GH�WHFKR �

&XELHUWD�GH�WHFKR �

'LYLVLRQHV�OLYLDQDV �

3XHUWDV�\�FHUUDMHUtD �

3LVR �

(QFKDSHV��UHSHOORV�\�SLQWXUD �

&LHORV�\�PROGXUDV �

9HQWDQDV�PDUFRV�DOXPLQLR�\�YLGULR� �

6LVWHPD�PHFiQLFR�\�OR]D� ��

6LVWHPD�HOpFWULFR� �

7RWDO ���

7DEOD��E��(GLILFDFLRQHV�GH�GRV�SODQWDV

&ƵĞŶƚĞ �͗D/E/^d�Z/K����,��/�E��͕��/Z���/ME�'�E�Z�>����
dZ/�hd��/ME͕��MZ'�EK����EKZD�>/���/ME�d��E/��

'HVFULSFLyQ 3RUFHQWDMH

&LPLHQWRV �

&RQWUDSLVR �

3DUHGHV ��

9LJDV �

&ROXPQDV ���

(VWUXFWXUD�GH�WHFKR �

&XELHUWD�GH�WHFKR �

'LYLVLRQHV�OLYLDQDV �

3XHUWDV�\�FHUUDMHUtD �

3LVR ���

(QFKDSHV��UHSHOORV�\�SLQWXUD �

&LHORV�\�PROGXUDV �

9HQWDQDV�PDUFRV�DOXPLQLR�\�YLGULR� �

6LVWHPD�PHFiQLFR�\�OR]D ��

6LVWHPD�HOpFWULFR ��

7RWDO� ���

7DEOD��D�(GLILFDFLRQHV�GH�XQD�SODQWD

&ƵĞŶƚĞ �͗D/E/^d�Z/K����,��/�E��͕��/Z���/ME�'�E�Z�>����
dZ/�hd��/ME͕� MZ'�EK����EKZD�>/���/ME�d��E/��
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3RUFHQWDMH�GH�UHPRGHODFLyQ�
9LGD�~WLO�GH�OD�UHPRGHODFLyQ
(VWDGR�GH�OD�UHPRGHODFLyQ
(GDG�GH�OD�UHPRGHODFLyQ
9LGD�~WLO�GH�OD�FRQVWUXFFLyQ�RULJLQDO�
(VWDGR�GH�OD�FRQVWUXFFLyQ�RULJLQDO
(GDG�GH�OD�FRQVWUXFFLyQ�RULJLQDO

3DUD�HO�FiOFXOR�GH�OD�³YLGD�~WLO�UHPDQHQWH�HIHFWLYD´ VH�DSOLFD�OD�VLJXLHQWH�IyUPXOD�

98H� �98R�����5����98U��5

'RQGH�
98H� �9LGD�~WLO�UHPDQHQWH�HIHFWLYD
98R� 9LGD�~WLO�UHPDQHQWH�GH�OD�FRQVWUXFFLyQ�RULJLQDO

98U� 9LGD�~WLO�UHPDQHQWH��GH�OD�UHPRGHODFLyQ

5� �3RUFHQWDMH�GH�OD�UHPRGHODFLyQ

���� )DFWRU�GH�HVWDGR�GH�FRQVHUYDFLyQ�HIHFWLYR

3DUD�DSOLFDU�OD�GHSUHFLDFLyQ�FRQ�HO�0pWRGR�5RVV�+HLGHFNH�XQD�YH]�UHDOL]DGD�OD�UHPRGHODFLyQ��GH�
FRQIRUPLGDG� FRQ� OR� DQRWDGR� DQWHULRUPHQWH�� HV� QHFHVDULR� GHWHUPLQDU� FXiO� HV� HO� HVWDGR� GH�
FRQVHUYDFLyQ� GH� OD� FRQVWUXFFLyQ� TXH� KD� WHQLGR� OD� UHPRGHODFLyQ� OR� FXDO� VH� UHDOL]D� VHJ~Q� HO�
SURFHGLPLHQWR�DQWHULRU�SDUD�OD�YLGD�~WLO�HIHFWLYD�

IH� �IR�����5����IU��5
'RQGH�

IH  �(VWDGR�HIHFWLYR

IR (VWDGR�GH�OD�SDUWH�QR�UHPRGHODGD

IU (VWDGR�GH�OD�SDUWH�UHPRGHODGD

5  �3RUFHQWDMH�GH�OD�UHPRGHODFLyQ

(MHPSOR�GH�YDORUDFLyQ�GHWHUPLQDQGR�HO�SRUFHQWDMH�GH�UHPRGHODFLyQ

8QD� YLYLHQGD� GH� XQD� SODQWD� HV� UHPRGHODGD� VXVWLWX\HQGR� OD� HVWUXFWXUD� GH� WHFKR�� OD� FXELHUWD GH�
WHFKR� ORV�FLHORV�\�PROGXUDV��GH OD 7DEOD�1� �D� VH�WRPDQ�OR�FRPSRQHQWHV�D�UHPRGHODU��HMHPSOR�

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

&RPSRQHQWH 3RQGHUDFLyQ����

(VWUXFWXUD�GH�WHFKR �

&XELHUWD�GH�WHFKR �

&LHORV�\�PROGXUDV �

7RWDO ��
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(O�SRUFHQWDMH�GH�UHPRGHODFLyQ�GH� ORV�WUHV�HOHPHQWRV�FRUUHVSRQGH�DO��� � VHJ~Q�OD�SRQGHUDFLyQ�
GH�HOHPHQWRV�

3DUD�HO�FDVR�GH�XQD�YLYLHQGD�GH�GRV�SODQWDV�GRQGH�HO�VLVWHPD�FRQVWUXFWLYR�GH� OD�SULPHUD HV�GH�
FRQFUHWR� \� HO� GH� OD� VHJXQGD� GH� PXUR� VHFR�� VH� WLSLILFD� FDGD� SODQWD� VHJ~Q� FRUUHVSRQGD��
3RVWHULRUPHQWH��VH�DSOLFD� OD�SRQGHUDFLyQ�GH�HOHPHQWRV� FRQVWUXFWLYRV�GH� OD� VLJXLHQWH�PDQHUD�� DO�
YDORU�UHVXOWDQWH�GH OD�SULPHUD�SODQWD VH�GLVPLQX\H�HO�SRUFHQWDMH�FRUUHVSRQGLHQWH�D�OD HVWUXFWXUD�GH�
WHFKR� FXELHUWD�GH�WHFKR�\�VL�HO�DFDEDGR�GHO�HQWUHSLVR�QR�FRQWHPSOD�FLHORV�\�PROGXUDV��VH�HOLPLQD�
HVWH�FRPSRQHQWH��FDVR�FRQWUDULR�VL�HO�DFDEDGR�HV�FRQ�FLHORV��HVWH�FRPSRQHQWH�VH�PDQWLHQH�

$O� YDORU� UHVXOWDQWH� GH OD� VHJXQGD� SODQWD VH� OH� GLVPLQX\H� HO� SRUFHQWDMH� FRUUHVSRQGLHQWH� D� ORV�
FLPLHQWRV��FRQWUDSLVR��SDUHGHV��YLJDV�\�FROXPQDV��(O�YDORU�GH�OD�YLYLHQGD�YD�D�VHU�OD�VXPD�GH ORV�
GRV�UHVXOWDGRV XQD�YH]�TXH�FDGD�XQR�VH�KD�PXOWLSOLFDGR�SRU�HO�iUHD�GH�FDGD�SODQWD�\�DSOLFDGR�HO�
0pWRGR�5RVV�+HLGHFNH��

(MHPSOR�GH�YDORUDFLyQ�GHWHUPLQDQGR OD�YLGD�~WLO�UHPDQHQWH�HIHFWLYD

3DUD� GHWHUPLQDU� OD� YLGD� ~WLO� UHPDQHQWH� HIHFWLYD� VH� UHTXLHUH� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV� GH� OD�
FRQVWUXFFLyQ�

(GDG�GH�OD�FRQVWUXFFLyQ�����DxRV
9LGD�~WLO�GH�OD�FRQVWUXFFLyQ�����DxRV
(GDG�GH�OD�UHPRGHODFLyQ����DxRV
9LGD�~WLO�GH�OD�UHPRGHODFLyQ���� DxRV�

98R� ������ ��� DxRV
98U� ����� ��� DxRV
5� �� �  �����

6XVWLWX\HQGR�OD�IyUPXOD�

98H� �98R�����5��98U��5
98H� �� �������������� �����  ����� ������  ������ DxRV

/D�YLGD�~WLO�UHPDQHQWH�SDUD�OD�FRQVWUXFFLyQ�UHPRGHODGD�HV�������DxRV�

(MHPSOR�GH�YDORUDFLyQ�GHWHUPLQDQGR�HO�IDFWRU�GH�HVWDGR�GH�FRQVHUYDFLyQ

3DUD�GHWHUPLQDU�HO�HVWDGR�GH�FRQVHUYDFLyQ�GH�OD�FRQVWUXFFLyQ�UHPRGHODGD��HV�QHFHVDULR�FRQRFHU�
HO�HVWDGR�GH�FRQVHUYDFLyQ�GH�FDGD�XQD�GH�ODV�SDUWHV�GHO�LQPXHEOH�WDQWR�GH�OD�SDUWH�RULJLQDO�FRPR�
GH�OD�UHPRGHODGD�

&RPR�HMHPSOR��OD�SDUWH�RULJLQDO�R�QR�UHPRGHODGD�WLHQH�XQ�HVWDGR�GH�FRQVHUYDFLyQ�UHJXODU FRQ�XQ
IDFWRU� ��������OD�SDUWH�UHPRGHODGD�WLHQH�XQ�HVWDGR�EXHQR FRQ�XQ�IDFWRU�LJXDO�D��������

IR� ������
IU� �������
5  �����



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

6XVWLWX\HQGR�OD�IyUPXOD��

IH� �IR�����5����IU��5
IH� �����������± ��������������������  ���������
(O� IDFWRU�JOREDO�SDUD� OD�FRQVWUXFFLyQ� UHPRGHODGD�HV�GH�����������HVWH� IDFWRU�HV�HO�TXH�VH�GHEH�
XVDU�HQ�HO�FiOFXOR�GH�OD�GHSUHFLDFLyQ�\�GHO�YDORU�XQLWDULR�GH�OD�FRQVWUXFFLyQ�

(MHPSOR� GH� YDORUDFLyQ� GHWHUPLQDQGR� HO� IDFWRU� GH� EXHQR� \� HO� YDORU� XQLWDULR�
UHPRGHODGR

)LQDOPHQWH� VH� WLHQHQ� WRGRV� ORV� HOHPHQWRV� SDUD� GHWHUPLQDU� OD� GHSUHFLDFLyQ� \� HO� IDFWRU� GH� EXHQR�
SDUD�OD�FRQVWUXFFLyQ�VHJ~Q�HO�HMHPSOR�

9LGD�~WLO������� DxRV��HGDG�DFWXDO�GH�OD�FRQVWUXFFLyQ���� DxRV���YLGD�~WLO�UHPDQHQWH�������
DxRV��
)DFWRU�GH�FRQVHUYDFLyQ�����������
(GDG�����DxRV�

)%� � >�� ò�ቀ
܌܉܌܍

܉܌ܑܞ ïܔܑܜ


܌܉܌܍

܉܌ܑܞ ïܔܑܜ
ቁ@��IDFWRU�GH�HVWDGR

)%� � >�� ò�൬


ૠǡ


;

ૠǡ;
൰@ ���������  ����� �UHGRQGHDGR�D�GRV�GHFLPDOHV�

)%� �����

6L�OD�FRQVWUXFFLyQ�GHO�HMHPSOR�HV�XQD�9&�� FX\R�YDORU�HV�GH������ ������ � Pð��HQWRQFHV�

9DORU� ����� ������ ������  �������������

/D�FRQVWUXFFLyQ�\D�UHPRGHODGD�WLHQH�XQ�YDORU�GH�������������

(MHPSOR�GH�YDORUDFLyQ�GHWHUPLQDQGR�HO�OD�GLIHUHQFLD�GHO�YDORU�SRU�OD�
UHPRGHODFLyQ

6L�VH�HVWLPD�HO�YDORU�GH� OD�FRQVWUXFFLyQ�VLQ�FRQVLGHUDU� OD�UHPRGHODFLyQ� SDUD�XQD�YLYLHQGD�9&���
FRQ����DxRV�\�XQ�HVWDGR�GH�FRQVHUYDFLyQ�UHJXODU� I

2
��������OD�GHSUHFLDFLyQ�\�HO�YDORU�VRQ�

)%� �>�� ò�ቀ







;
ቁ@�������� ����� �UHGRQGHDGR�D�GRV�GHFLPDOHV�

9DORU� ����� ������ ������  �������������

$O� FRPSDUDU� HO� YDORU� GH� OD� FRQVWUXFFLyQ� DQWHV� GH� OD� UHPRGHODFLyQ� FRQ� HO� YDORU� GHVSXpV� GH� OD�
UHPRGHODFLyQ�� VH� WLHQH�XQ� LQFUHPHQWR� HQ� HO� YDORU� XQLWDULR� GH� ���� ��� � Pð�� TXH� UHSUHVHQWD� � XQ�
����� ��GH�LQFUHPHQWR�HQ�HO�YDORU�XQLWDULR�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�� 'HVFULSFLyQ� \� YDORU� GH� FRQVWUXFFLRQHV�� LQVWDODFLRQHV� \� REUDV
FRPSOHPHQWDULDV

$�FRQWLQXDFLyQ��VH�GHVFULEHQ�ODV�FRQVWUXFFLRQHV�� LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV��$O�ILQDO�GH�
HVWH�DSDUWH�VH�GHWDOODQ�ORV�FXDUWRV�GH�EDxR��EDWHUtDV�GH�EDxR��PHGLDV�iUHDV��FRFLQDV��PHGLD�iUHD��DVt�
FRPR�iUHDV�GH�HVWDFLRQDPLHQWR�\�DVFHQVRUHV D�ORV�FXDOHV�VH�KDFH�UHIHUHQFLD�HQ�ORV�FRPSRQHQWHV�

(O� iUHD� TXH� VH� GHWHUPLQD� HQ� DOJXQDV� WLSRORJtDV� QR� GHEH� LQWHUSUHWDUVH� FRPR� XQ� SDUiPHWUR� GH�
GHILQLFLyQ�SDUD�OD�WLSLILFDFLyQ�VLQR�TXH�VH�UHILHUH�D iUHDV TXH�XVXDOPHQWH�VH�KDQ�GHILQLGR� SRU�OR�TXH�
VH�FRQYLHUWH�HQ�XQD�JXtD GH�PDQHUD�TXH�FDGD�REUD�D�YDORUDU�GHEH�VHU�PHGLGD��'H� LJXDO� IRUPD�� OD�
GHVFULSFLyQ� HV� XQD� JXtD JHQHUDO� \D� TXH� FDGD� REUD� TXH� VH� WLSLILTXH� FRQWLHQH� ODV� FDUDFWHUtVWLFDV
SDUWLFXODUHV� TXH� OD� LGHQWLILFD� $O� PRPHQWR� GH� YDORUDU� XQD� HGLILFDFLyQ�� GHEH� FRQVLGHUDUVH� ODV�
FDUDFWHUtVWLFDV�FRQVWUXFWLYDV�RULJLQDOHV�\�HO�XVR��DVt�SRU�HMHPSOR�XQD�YLYLHQGD PDQWLHQH�HO�FyGLJR�GH�
YLYLHQGD� VL� QR� KD� VXIULGR� WUDQVIRUPDFLRQHV� HVWUXFWXUDOHV� \� HVSDFLDOHV� VLJQLILFDWLYDV� DXQTXH� HVWp�
VLHQGR�XWLOL]DGD�FRPR�ORFDO�FRPHUFLDO��WHDWUR�\�RWURV��

6L SRU� HO� FRQWUDULR�� OD� HGLILFDFLyQ� VL� KD� VLGR� WUDQVIRUPDGD� VXVWDQFLDOPHQWH� SHUGLHQGR� VX� YRFDFLyQ�
RULJLQDO SDUD�VHU�XWLOL]DGD�SDUD�RWURV�XVRV� GHEH�WLSLILFDUVH�VHJ~Q�VHD�HO�XVR�ILQDO�

3RU�RWUD�SDUWH��ODV�HGLILFDFLRQHV�DWtSLFDV�TXH�QR�HVWiQ�FRQWHQLGDV�HQ�HO�SUHVHQWH�PDQXDO��GHEHQ�VHU�
DQDOL]DGDV�SRU�HO XVR \�ORV�PDWHULDOHV�FRQVWUXFWLYRV�SUHGRPLQDQWHV� FRQ�HO�ILQ�GH�YDORUDU�OD�SRVLELOLGDG�
GH�KRPRORJDU�\�R�FRPSDUDU�FRQ�DOJXQD�GH� ODV� WLSRORJtDV�H[LVWHQWHV�HQ�HO�PDQXDO��(Q�FDVR�GH�TXH�
FRUUHVSRQGD�VROR�D�XQD�SDUWH�GH�DOJXQD�WLSRORJtD��VH�SURFHGH�D�DSOLFDU�OD�SRQGHUDFLyQ�GH�HOHPHQWRV�
FRQ� EDVH� HQ� ODV 7DEODV GH� &RPSRQHQWHV� FRQVWUXFWLYRV� \� VX� SRQGHUDFLyQ� UHVSHFWR� DO� WRWDO� GH� OD�
FRQVWUXFFLyQ R� ELHQ� GHWHUPLQDU� HO� YDORU� FRQ� EDVH� HQ� LQYHVWLJDFLyQ� GH� PHUFDGR� $VLPLVPR�� VH�
UHFRPLHQGD� UHFLELU� OD� FDSDFLWDFLyQ� TXH� LPSDUWH� HO� 217� FRQ� DSR\R� DXGLR� YLVXDO� SDUD OD� FRUUHFWD�
WLSLILFDFLyQ��
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

���� &RQVWUXFFLRQHV

9LYLHQGDV�GH�&RQFUHWR

�������� 7LSR�9&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD� 0DPSRVWHUtD�LQWHJUDO��SUHIDEULFDGR�

3DUHGHV ([WHUQDV� GH� EORTXHV� GH� FRQFUHWR�� EDOGRVDV� SUHIDEULFDGDV FRQ� UHSHOOR�
TXHPDGR��LQWHUQDV�GH�ILEURFHPHQWR�D�XQ�IRUUR�R�SUHIDEULFDGDV SLQWXUD�DFUtOLFD�
HFRQyPLFD� $OWXUDV�GH����� P�D����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� WHFKRV� GH� OiPLQDV� RQGXODGDV� GH� KLHUUR
JDOYDQL]DGR�1� ���FRQ�R�VLQ FDQRDV�

&LHORV &RQ FLHORV��HQ�DOJXQRV�FDVRV�SXHGH�QR�SUHVHQWDU�FLHORV�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR R�OiPLQDV�GH�ILEURFHPHQWR�

3LVRV� &HUiPLFD�HFRQyPLFD��HQ�DOJXQRV�FDVRV�SXHGHQ�SUHVHQWDU�FRQFUHWRV�DILQDGRV�
FRQ�R�VLQ�RFUH�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD� SULQFLSDO� \ SRVWHULRU� HQ� PDGHUD� ODPLQDGD�� FHUUDMHUtD� HFRQyPLFD��
YHQWDQDV� FRQ� PDUFRV� GH� PDGHUD�� DOJXQDV� YHFHV� GH� DOXPLQLR� &RFLQD� WLSR�
HFRQyPLFD��SLOD�SRVWHULRU� 'LVHxR�FRQ�IDFKDGD�VHQFLOOD��SXHGH�LQFOXLU�FRUUHGRU�
,QVWDODFLyQ�HOHFWURPHFiQLFD�EiVLFD��8QD�R�GRV SODQWDV� ÈUHD�SURPHGLR� ������
Pð�D�������Pð�

9$/25� ���� ������Pð�

1RWD� $OJXQDV�YLYLHQGDV�9&���QR�SUHVHQWDQ�DFDEDGRV�HQ�SLVRV \�R FLHORV��OR�
TXH�UHGXFH�VX�YDORU�DO�DSOLFDU�ODV�7DEODV 1� � DQWHULRUHV�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�9&��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &RQFUHWR� PDPSRVWHUtD�LQWHJUDO� SUHIDEULFDGR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� ILEURFHPHQWR� R� EDOGRVDV� SUHIDEULFDGDV�� LQWHUQDV FRQ�
SDQHOHV� GH� \HVR�� FHPHQWR \� ILEUD� GH� YLGULR� R� VLPLODU� D� XQ� IRUUR�� IDFKDOHWD� HQ�
DOJXQDV iUHDV�� UHSHOOR� TXHPDGR� R� DILQDGR� \� SLQWXUD� DFUtOLFD� R� GH� DFHLWH�
HFRQyPLFD� $OWXUDV�GH������P�D������P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� WHFKRV� GH� OiPLQDV� RQGXODGDV� GH� KLHUUR�
JDOYDQL]DGR�1� ����FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�R�39&��

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR��WDEOLOOD�39&��OiPLQDV�GH�ILEURFHPHQWR�
R VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR R�OiPLQDV�GH�ILEURFHPHQWR�

3LVRV 7HUUD]R��FHUiPLFD�HFRQyPLFD�R�PRVDLFR�

%DxRV 8Q�FXDUWR�GH�EDxR WLSR QRUPDO��

2WURV 3XHUWD�SULQFLSDO� \�SRVWHULRU� GH� WDEOHUR�HQ� FDRELOOD R� VLPLODU�� SXHUWDV� LQWHUQDV�
GH�PDGHUD�ODPLQDGD��FHUUDMHUtD�HFRQyPLFD��YHQWDQDV�FRQ�PDUFRV�GH�PDGHUD�
R DOXPLQLR��8QD�FRFLQD�WLSR�HFRQyPLFD��'LVHxR�FRQ�IDFKDGD�VHQFLOOD��(VSDFLR
SDUD� FRUUHGRU� RSFLRQDO \� FRFKHUD� SDUD� XQ� YHKtFXOR�� ,QVWDODFLyQ
HOHFWURPHFiQLFD� EiVLFD�� 8QD� R� GRV� SODQWDV� ÈUHD� SURPHGLR� ������ Pð� D
�������Pð�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�9&��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &RQFUHWR� PDPSRVWHUtD�LQWHJUDO��SUHIDEULFDGR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� ILEURFHPHQWR� R� EDOGRVDV� SUHIDEULFDGDV�� LQWHUQDV� FRQ�
SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR R�VLPLODU D GREOH�IRUUR��IDFKDOHWD�HQ�
DOJXQDV�iUHDV��UHSHOOR�DILQDGR�\�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�UHJXODU�FDOLGDG��
$OWXUDV�GH����� P�D����� P��

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� WHFKRV� GH� OiPLQDV� RQGXODGDV� GH� KLHUUR�
JDOYDQL]DGR�1� ����FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�R�39&��

&LHORV 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR R VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR R�OiPLQDV�GH�ILEURFHPHQWR�

3LVRV 3RUFHODQDWR��WHUUD]R��PRVDLFR \�FHUiPLFD�GH�PHGLDQD�FDOLGDG��

%DxRV 'RV FXDUWRV GH�EDxR�WLSR�QRUPDO�

2WURV 3XHUWD�SULQFLSDO \ SRVWHULRU� GH� WDEOHUR�HQ� FDRELOOD R� VLPLODU�� SXHUWDV� LQWHUQDV�
GH�PDGHUD�ODPLQDGD��FHUUDMHUtD�GH�PHGLDQD�FDOLGDG��YHQWDQDV�FRQ�PDUFRV�GH�
DOXPLQLR��URGDSLpV��FORVHWV�FRQ�SXHUWDV�HQ�FDRELOOD R�VLPLODU��&RFLQD�WLSR�EXHQD��
'LVHxR� GH� IDFKDGD� VHQFLOOD� FRQ� FRUUHGRU \� FRFKHUD� SDUD� XQ� YHKtFXOR��
LQVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD� 8QD� R� GRV� SODQWDV� ÈUHD� SURPHGLR�
�������Pð�D��������Pð�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�9&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &RQFUHWR� PDPSRVWHUtD LQWHJUDO� SUHIDEULFDGR� SDQHOHV HVWUXFWXUDOHV� FRQ�
SROLHVWLUHQR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� SDQHOHV� HVWUXFWXUDOHV� FRQ� SROLHVWLUHQR�� ILEURFHPHQWR� R�
EDOGRVDV� SUHIDEULFDGDV�� LQWHUQDV� FRQ� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH�
YLGULR� R� VLPLODU� D� GREOH� IRUUR�� IDFKDOHWD� HQ� DOJXQDV� iUHDV�� UHSHOOR� DILQDGR� \�
SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�UHJXODU�FDOLGDG� $OWXUDV�GH����� P�D����� P��

&XELHUWD� &HUFKDV�HQ�WXER�HVWUXFWXUDO��SHUILOHV�PHWiOLFRV��WHFKRV�GH�OiPLQDV�RQGXODGDV�
GH�KLHUUR�JDOYDQL]DGR�1� ����FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�R�39&��
SUHFLQWDV�HQ�ILEURFHPHQWR��

&LHORV� 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR R�VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�PHGLDQD�FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 'RV�FXDUWRV GH�EDxR�WLSR�EXHQR�\�PHGLR�EDxR�WLSR�QRUPDO�

2WURV 7XEHUtD�HQ�DJXD�GH�DOWD�SUHVLyQ��FDOHQWDGRU�GH�DJXD�GH�SDVR��YHQWDQDV�FRQ�
PDUFRV�GH�DOXPLQLR��3XHUWDV�SULQFLSDO \�SRVWHULRU�GH�PHWDO��SXHUWDV�LQWHULRUHV�
FRQ�WDEOHURV�GH�ILEUD�GH�PDGHUD�DJORPHUDGD�R�VLPLODU��PDUFRV�HQ�SXHUWDV�GH�
PDGHUD�GH�SLQR� FHUUDMHUtD�GH�EXHQD�FDOLGDG�� URGDSLpV��PROGXUDV��FRUQLVDV�\�
YLJDV�EDQTXLQDV��&ORVHWV�FRQ�SXHUWDV� WLSR�FHORVtD�GH� ODXUHO R�VLPLODU��&RFLQD�
WLSR� EXHQD��'LVHxR� GH� IDFKDGD� FRQ� YRO~PHQHV \� FRUUHGRUHV�� &RFKHUD� SDUD�
XQR� R� GRV� YHKtFXORV�� FRQ� SRUWRQHV� GH� KLHUUR�� ,QVWDODFLyQ� HOHFWURPHFiQLFD�
EiVLFD� 8QD�R�GRV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�D��������Pð�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�9&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &RQFUHWR�� PDPSRVWHUtD� LQWHJUDO�� SUHIDEULFDGR�� SDQHOHV� HVWUXFWXUDOHV� FRQ�
SROLHVWLUHQR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� SUHIDEULFDGRV R� SDQHOHV� HVWUXFWXUDOHV� FRQ� SROLHVWLUHQR��
SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�YLGULR�R�VLPLODU D GREOH�IRUUR��)DFKDOHWD�
HQ�DOJXQDV�iUHDV�� UHSHOOR�DILQDGR�HQPDVLOODGR�\� �SLQWXUD�DFUtOLFD�R�GH�DFHLWH�
GH�EXHQD�FDOLGDG� $OWXUDV�GH����� P�D����� P��

&XELHUWD &HUFKDV GH� SHUILOHV� PHWiOLFRV�� OiPLQDV� HVPDOWDGDV�� JDOYDQL]DGDV� \�R� GH�
DFHUR�� HVWUXFWXUDOHV�� LPLWDFLyQ� WHMD� R� VLPLODU�� FDQRDV� \� EDMDQWHV� GH� KLHUUR�
JDOYDQL]DGR�FRQ�GLVHxR�SHFKR�SDORPD�R�39&��GLIHUHQWHV�SHQGLHQWHV�

&LHORV 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�EXHQD FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 7UHV�FXDUWRV GH�EDxR�WLSR�EXHQR�\�XQR WLSR QRUPDO GH�VHUYLFLR�

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�GH�PHWDO�R�WDEOHUR�GH�ODXUHO��FRQ�PDUFRV�GH��� FP��
JXDUQLFLyQ��SXHUWDV�LQWHULRUHV�GH�PDGHUD�R�PHODPLQD�WHUPRIRUPDGD��FHUUDMHUtD�
GH�EXHQD�FDOLGDG��YHQWDQDV�FRQ�PDUFRV�GH�DOXPLQLR�EURQFH�R�SODWD�\�YLGULRV�
FRORU�EURQFH��KXPR�R�VLPLODU��URGDSLpV��PROGXUDV��FRUQLVDV�\�YLJDV�EDQTXLQDV��
&ORVHWV� GH� PHODPLQD� R� VLPLODU� FRQ� SXHUWDV� WLSR� FHORVtD� GH� 39& R� VLPLODU��
&RFLQD WLSR EXHQD��'LVHxR�HVSHFLDO�HQ� IDFKDGD��YHQWDQDV�\� WHFKRV��&RFKHUD�
SDUD� XQR� R� GRV� YHKtFXORV� FRQ� SRUWRQHV� HOpFWULFRV� \� DFDEDGRV� VHQFLOORV��
,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD� 8QD� R� GRV� SODQWDV� ÈUHD� SURPHGLR�
�������Pð�D��������Pð�

9$/25 ���� ������Pð�
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�������� 7LSR�9&��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR��SDQHOHV�HVWUXFWXUDOHV�
FRQ�SROLHVWLUHQR R SHUILOHV�PHWiOLFRV�

3DUHGHV� %ORTXHV� GH� FRQFUHWR� R� SDQHOHV� HVWUXFWXUDOHV� FRQ� SROLHVWLUHQR�� UHSHOOR� ILQR
HQPDVLOODGR��VHFWRUHV�GH�YLGULR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�
VLPLODU D�GREOH�IRUUR��)DFKDOHWD�HQ�DOJXQDV�iUHDV��$OWXUDV�GH������P�D������P�
\�GREOHV�DOWXUDV��5HSHOOR�DILQDGR�\ HQPDVLOODGR�FRQ�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�
GH�EXHQD�FDOLGDG���

&XELHUWD� &HUFKDV� GH�SHUILOHV�PHWiOLFRV�� OiPLQDV� HVWUXFWXUDOHV�� WHMD�GH� EDUUR� DVIiOWLFD� R�
VLPLODU�� &DQRDV� \� EDMDQWHV� GH� KLHUUR� JDOYDQL]DGR� SLQWDGR�� GLVHxR� WLSR� SHFKR�
SDORPD�R�VLPLODU��GLIHUHQWHV�SHQGLHQWHV�

&LHORV 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��DUWHVRQDGRV
R WDEOLOOD�GH�PDGHUD�GH�EXHQD�FDOLGDG�

(QWUHSLVRV 9LJXHWDV�SUHIDEULFDGDV R�FRODGDV�HQ�VLWLR�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�EXHQD FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 'RV� FXDUWRV� GH� EDxR� WLSR�PX\� EXHQR�� XQR� WLSR�EXHQR \� XQR� WLSR� QRUPDO� GH�
VHUYLFLR�

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�GH�PHWDO�R� WDEOHUR�GH�FHGUR \�GLVHxR�HVSHFLDO�FRQ�
YLWUDO�SHTXHxR�GH�EXHQD�FDOLGDG��SXHUWDV LQWHUQDV�GH�WDEOHUR�GH�FHGUR DPDUJR�R�
VLPLODU�� FHUUDMHUtD� GH� PX\� EXHQD� FDOLGDG�� $PSOLDV� YHQWDQDV� FRQ� PDUFR� GH�
DOXPLQLR�FRORU�EURQFH�R�SODWD��39&�R�PDGHUD�GH�EXHQD�FDOLGDG�\�YLGULRV�FRORU�
EURQFH��KXPR�R�VLPLODU��FRQ�GLVHxRV�HQ�YHQWDQDV�WLSR�IUDQFpV��DUFRV�GH�PHGLR�
SXQWR�X�RWUR��FRQ�EDQTXLQDV�\�R�FRUQLVDV�HQ�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�
FRQ� GLIHUHQWHV� GLVHxRV��&ORVHWV�GH�PDGHUD� FRQ�SXHUWDV�GH� FHORVtD� GH� FHGUR��
39&�R�VLPLODU��HVFDOHUDV�GH�FRQFUHWR��EDUDQGDOHV�GH�KLHUUR�IRUMDGR��&RFLQD WLSR�
PX\�EXHQD��&RFKHUD�SDUD�GRV�YHKtFXORV�FRQ�SRUWRQHV�HOpFWULFRV�FRQ�DFDEDGRV�
GH�PHGLDQD�FDOLGDG��0D\RU�LQYHUVLyQ�HQ�OD�LQVWDODFLyQ�HOHFWURPHFiQLFD� 'LVHxR�
HODERUDGR�HQ�IDFKDGDV� 8QD�R�GRV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�D��������
Pð�

9$/25 ���� ������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�9&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR��SDQHOHV�HVWUXFWXUDOHV�
FRQ�SROLHVWLUHQR R SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR��(Q�DOJXQRV�VHFWRUHV�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�
YLGULR� R� VLPLODU D� GREOH� IRUUR�� IDFKDOHWD� HQ� DOJXQDV� iUHDV� GH� IDFKDGD� &RQ�
DOWXUDV� GH� ���� P� D� ���� P \� GREOHV� DOWXUDV�� $FDEDGR� FRQ� UHSHOOR� DILQDGR�
HQPDVLOODGR�FRQ�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�EXHQD�FDOLGDG��

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��FRQ�OiPLQDV�GH�KLHUUR�HVWUXFWXUDO��WHMD�GH�EDUUR�
WHMD� DVIiOWLFD� R� VLPLODU�� 'LVHxRV� GH� FXELHUWD� FRQ� SHQGLHQWHV� SURQXQFLDGDV��
&DQRDV� \� EDMDQWHV� GH� KLHUUR� JDOYDQL]DGR� FRQ� SLQWXUD� X� RFXOWDV� SRU� SUHFLQWDV��
EDMDQWHV�LQWHUQRV�GH�39&��GLIHUHQWHV�SHQGLHQWHV�

&LHORV 7DEOLOOD�39&��DOJXQDV�iUHDV�GH�DUWHVRQDGRV�R�WDEOLOOD�GH�PDGHUDV�GH�PX\�EXHQD�
FDOLGDG�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU FRQ� GLVHxRV�
HVSHFLDOHV�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�ORVDV�FRODGDV�HQ�VLWLR�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�PX\�EXHQD�FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 7UHV \�PHGLR�FXDUWRV�GH�EDxR�WLSR�PX\�EXHQR�\�XQR�WLSR�QRUPDO GH�VHUYLFLR�

2WURV 3XHUWD�SULQFLSDO \�SRVWHULRU�GH�PHWDO�R� WDEOHUR�GH FHGUR \�GLVHxR�HVSHFLDO�FRQ�
YLWUDOHV�R�VLPLODU��FHUUDMHUtD�GH�PX\�EXHQD�FDOLGDG��3XHUWDV LQWHUQDV�GH� WDEOHUR�
GH� FHGUR DPDUJR� R� VLPLODU� $PSOLDV� YHQWDQDV� FRQ� PDUFR� GH� DOXPLQLR�
DQRGL]DGR��39&�R�PDGHUD�GH�EXHQD�FDOLGDG�\�YLGULRV� FRORU� EURQFH�� KXPR�R�
VLPLODU�� FRQ�GLVHxRV�HQ�YHQWDQDV� WLSR� IUDQFpV�� DUFRV�GH�PHGLR�SXQWR�X�RWUR��
FRQ�EDQTXLQDV�\�R�FRUQLVDV�HQ�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�FRQ�GLIHUHQWHV�
GLVHxRV�� HVFDOHUDV� GH� FRQFUHWR�� EDUDQGDOHV� GH� KLHUUR� IRUMDGR�� &ORVHWV� GH�
PDGHUD� GH� FHGUR R� VLPLODU�� GH� EXHQ� DFDEDGR�� &RFLQD WLSR� PX\� EXHQD�
)DFKDGDV� HVSHFLDOPHQWH� GLVHxDGDV \� DUWHVRQDGRV� &RFKHUD� SDUD� GRV�
YHKtFXORV� FRQ� SRUWRQHV� HOpFWULFRV� \� DFDEDGRV� GH� EXHQD� FDOLGDG�� 0D\RU�
LQYHUVLyQ� HQ� OD� LQVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD�� 8QD� R�GRV� SODQWDV� ÈUHD�
SURPHGLR� �������Pð�D��������Pð�
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�������� 7LSR�9&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR R SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� ODGULOOR� R�PL[WR� $PSOLRV� VHFWRUHV� GH� YLGULR�� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�D�GREOH�IRUUR��$FDEDGRV�FRQ�IDFKDOHWDV�
\�UHSHOOR�DILQDGR�\�ILEUD�PLQHUDO�FRQ�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�DOWD�FDOLGDG��
&RQ�DOWXUDV�GH����� P�D����� P \�GREOHV�DOWXUDV��

&XELHUWD &HUFKDV� GH� KLHUUR� GH� GLVHxRV� HVSHFLDOHV� SDUD�GLIHUHQWHV� DOWXUDV� GH� WHFKR� \�
IXHUWHV� SHQGLHQWHV� FRQ� EyYHGDV R� PDULSRVD� /iPLQDV� RQGXODGDV� GH� KLHUUR�
HVWUXFWXUDO�HVPDOWDGR��OiPLQD�SL]DUUD��WHMD�GH�EDUUR� WHMD�DVIiOWLFD�R�VLPLODU��WRGRV�
FRQ� DLVODQWHV�� SXHGH� LQFOXLU� DOJXQRV� GRPRV� \� HVWUXFWXUDV� FRODGDV� HQ� VLWLR��
&DQRDV�� EDMDQWHV� \� ERWDJXDV� GH� DFHUR� LQR[LGDEOH�� FRQ� GLVHxRV� HVSHFLDOHV� R�
VLPLODUHV�

&LHORV 3DQHOHV�GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� FRQ� GLVHxRV HVSHFLDOHV��
DUWHVRQDGRV� \�R� WDEOLOOD� GH�PDGHUDV� ILQDV� FRQ� DFDEDGRV� ODTXHDGRV�� ODGULOOR� R�
FRQFUHWR�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�ORVDV�FRODGDV�HQ�VLWLR�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�PX\�EXHQD�FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 7UHV \�PHGLR�FXDUWRV�GH�EDxR�WLSR�OXMRVR \�XQR�WLSR�EXHQR�GH�VHUYLFLR�

2WURV 3XHUWD� SULQFLSDO� \� SRVWHULRU� GH� PHWDO� R� WDEOHUR� GH� FHGUR D� GRV� KRMDV� R� GH�
KLHUUR� FRQ� YLWUDOHV� R� YLGULRV� HVSHFLDOHV� H� LQWHUQDV� GH� WDEOHUR� GH�PDGHUD� GH�
FHGUR FRQ�FHUUDMHUtD�GH�H[FHOHQWH�FDOLGDG� JXDUQLFLRQHV��$PSOLDV�YHQWDQDV�FRQ�
PDUFR� GH� DOXPLQLR� DQRGL]DGR� FRORU� EURQFH�� 39&� R� PDGHUD� GH� H[FHOHQWH�
FDOLGDG� FRQ� GLVHxR� WLSR� IUDQFpV�� YLWUDOHV�� DUFRV� GH�PHGLR� SXQWR� X� RWUR�� FRQ�
EDQTXLQDV� \�R� FRUQLVDV� HQ� FRQFUHWR� DUPDGR� FRODGR� HQ� VLWLR� FRQ� GLIHUHQWHV�
GLVHxRV�� HVFDOHUDV� GH� FRQFUHWR�� EDUDQGDOHV� GH� KLHUUR� IRUMDGR� &ORVHWV� HQ�
PDGHUDV�GH�FHGUR R�VLPLODU� &RFLQD WLSR�PX\�EXHQD� )DFKDGDV�HVSHFLDOPHQWH�
GLVHxDGDV� &RFKHUD�SDUD�GRV�YHKtFXORV�FRQ�SRUWRQHV�HOpFWULFRV�\�DFDEDGRV�GH�
EXHQD�FDOLGDG��0D\RU� LQYHUVLyQ�HQ�OD� LQVWDODFLyQ�HOHFWURPHFiQLFD��8QD��GRV R�
PiV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�D��������Pð�
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�������� 7LSR�9&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR R SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�GH�PiV�GH��� FP�GH�HVSHVRU��ODGULOOR��FRQ�GREOHV�DOWXUDV��R�
PiV�� \� DOJXQDV� SDUHGHV� FRQ� GLVHxRV� HVSHFLDOHV� FRODGDV� HQ� VLWLR�� (Q� DOJXQRV�
VHFWRUHV� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU D� GREOH� IRUUR��
(QFKDSHV�GH�PDGHUDV�ILQDV��PiUPRO��HVWXFR�\�IDFKDOHWDV�GH PX\�EXHQD FDOLGDG��
(VSDFLRV� GH� GREOHV� R� WULSOHV� DOWXUDV� FRQ� GHWDOOHV� FRPR� UHOLHYHV� \� FROXPQDV�
IDOVDV��$FDEDGRV�DILQDGRV�FRQ�ILEUD�PLQHUDO�PiV�DGLWLYRV�\�SLQWXUD�DFUtOLFD�R�GH�
DFHLWH�GH�DOWD�FDOLGDG��

&XELHUWD &HUFKDV� GH� KLHUUR� GH� GLVHxRV� HVSHFLDOHV� SDUD�GLIHUHQWHV� DOWXUDV� GH� WHFKR� \�
IXHUWHV� SHQGLHQWHV� FRQ� EyYHGDV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� HVWUXFWXUDO�
HVPDOWDGR�� OiPLQD� SL]DUUD�� WHMD� GH� EDUUR�� WHMD� DVIiOWLFD� R� VLPLODU�� WRGRV� FRQ�
DLVODQWHV��SXHGH� LQFOXLU�DOJXQRV�GRPRV�\�HVWUXFWXUDV�FRODGDV�HQ�VLWLR��&DQRDV��
EDMDQWHV�\�ERWDJXDV�GH�DFHUR�LQR[LGDEOH��FRQ�GLVHxRV�HVSHFLDOHV�R�VLPLODUHV�

&LHORV $UWHVRQDGRV� R� WDEOLOOD� GH� PDGHUDV� ILQDV� FRPR� FULVWyEDO FRQ� DFDEDGRV�
ODTXHDGRV�R�VLPLODUHV��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�FRQ�
GLVHxRV� GH� SDxXHOR�� F~SXODV�� EyYHGDV� FRQ� QHUYDGXUDV� X� RWURV� GH� ODGULOOR� R�
FRQFUHWR�FRODGR�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV��ORVDV�FRODGDV�HQ�VLWLR�\�R�HQFRIUDGDV�

3LVRV 0iUPRO�� SRUFHODQDWR� GH� DOWD� UHVLVWHQFLD� UHFWLILFDGRV�� FHUiPLFD� PRVDLFR�
PDGHUDV�ILQDV�FRPR�FULVWyEDO R�VLPLODU��PDGHUD�ODPLQDGD��SDUTXHW�GH�DOPHQGUR�
R VLPLODU�DFDEDGRV�FRQ�SROLXUHWDQR�

%DxRV 0iV�GH�WUHV \�PHGLR�FXDUWRV�GH�EDxR WLSR OXMRVR�\�GRV WLSR�EXHQR��GH�VHUYLFLR�

2WURV 3XHUWDV� LQWHUQDV� \� H[WHUQDV� GH�PDGHUD� VyOLGD� GH� FHGUR GH�PiV� GH� � FP� GH�
HVSHVRU�� VHFDGD� DO� KRUQR�� WDEOHURV� FRQ� FHUUDMHUtD� GH� H[FHOHQWH FDOLGDG�� OD�
SULQFLSDO�HQ�GRV�KRMDV�HQ� ILQDV�PDGHUDV�R�GH�KLHUUR�� FRQ�YLWUDOHV \ PDUFRV�GH�
VHJXULGDG�� EXTXHV� GH� SXHUWDV� \� YHQWDQDV� HQ� IRUPD� GH� DUFRV�� ORV� PDUFRV��
JXDUQLFLRQHV� \� URGDSLpV� GH� PDGHUD�� $PSOLDV� YHQWDQDV� GH SLVR� D� FLHOR� \�
SXHUWDV�GH�YLGULR�FRQ�PDUFRV�GH�DOXPLQLR�DQRGL]DGR�LPSRUWDGR��FRORU�EURQFH�R�
GH�PDGHUD� GH� H[FHOHQWH� FDOLGDG�� FRQ� GLVHxRV� WLSR� IUDQFpV�� DUFRV� GH�PHGLR�
SXQWR� X� RWUR�� FRQ� JXDUQLFLRQHV�� EDQTXLQDV� \�R� FRUQLVDV� HQ� FRQFUHWR� DUPDGR�
FRODGR�HQ�VLWLR�FRQ�GLIHUHQWHV GLVHxRV��0XHEOHV�GH�FORVHW�HQ�GRUPLWRULRV��FXDUWR�
GH� SLODV� \� JDUDMH�� GH� PDGHUDV� GH� EXHQD� FDOLGDG� R� ODPLQDGRV�� HVFDOHUDV� GH�
FRQFUHWR��EDUDQGDOHV�GH�KLHUUR�IRUMDGR��&RFLQDV�DPSOLDV�GH�OXMR��/RV�DFDEDGRV�
GH� HVWDV� UHVLGHQFLDV� FRQWHPSODQ� XQ� DOWR� SRUFHQWDMH GH� PDWHULDOHV�
HVSHFLDOPHQWH� LPSRUWDGRV� FRPR� PiUPROHV�� YLWUDOHV�� JULIHUtD� \� HOHPHQWRV�
GHFRUDWLYRV�� )DFKDGDV� HVSHFLDOPHQWH� GLVHxDGDV�� 3RU� OR� JHQHUDO� SUHVHQWDQ�
LQVWDODFLRQHV� FRPR� SLVFLQDV� \� FDVHWDV� GH� YLJLODQFLD� HQWUH� RWURV� \� REUDV�
FRPSOHPHQWDULDV�FRPR�PXURV��WDSLDV��SDYLPHQWRV�DGRTXLQDGRV�\� RWURV��
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6LVWHPD�HOHFWURPHFiQLFR�GH�~OWLPD� WHFQRORJtD�HQ�FDOLGDG�\�FDQWLGDG��6LVWHPDV�
GH� VHJXULGDG�� VRQLGR�� DLUH� DFRQGLFLRQDGR�� FRQWUD� LQFHQGLRV� \� RWURV�� &RFKHUD�
SDUD� PiV� GH� FXDWUR� YHKtFXORV� FRQ� SRUWRQHV� HOpFWULFRV� GH� PX\� EXHQRV�
DFDEDGRV��0D\RU� LQYHUVLyQ� HQ� OD� LQVWDODFLyQ� HOHFWURPHFiQLFD� 'H� XQD� D� WUHV�
SODQWDV� ÈUHD�SURPHGLR� �������Pð�\�iUHDV�PD\RUHV�
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��������� 7LSR�9&��

9LGD�ÒWLO� ����DxRV�

(VWUXFWXUD &ROXPQDV�GH�JUDQGHV�HVSHVRUHV��YLJDV�\�PXURV�HQ�FRQFUHWR�DUPDGR��FRODGR�
HQ�VLWLR R SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�GH�PiV�GH��� FP�GH�HVSHVRU��ODGULOOR� $OJXQDV�SDUHGHV�FRQ�
GLVHxRV� HVSHFLDOHV� FRODGDV� HQ� VLWLR�� DOXPLQLR FRPSXHVWR�� SROLFDUERQDWR�� (Q�
DOJXQRV�VHFWRUHV�SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�YLGULR�R�VLPLODU D�GREOH�
IRUUR� \ IDFKDOHWDV GH� H[FHOHQWH� FDOLGDG�� $FDEDGRV� DILQDGRV� FRQ� ILEUD� PLQHUDO�
PiV�DGLWLYRV�\�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�DOWD�FDOLGDG��3DUHGHV�GH�YLGULR�GH�
SLVR� D� FLHOR�� (QFKDSHV� GH� PDGHUDV� ILQDV�� PiUPRO� \� PDWHULDOHV� GH� H[FHOHQWH�
FDOLGDG� (VSDFLRV�GH�GREOHV��WULSOHV�R�PiV�DOWXUDV�FRQ�GHWDOOHV�FRPR�UHOLHYHV�\�
FROXPQDV�IDOVDV�

&XELHUWD &HUFKDV� GH� KLHUUR� GH� GLVHxRV� HVSHFLDOHV� SDUD�GLIHUHQWHV� DOWXUDV� GH� WHFKR� \�
IXHUWHV� SHQGLHQWHV�� /RVDV� GH� FXELHUWD� DOJXQDV� YHFHV� FRQ� FDSDV� YHJHWDOHV��
/iPLQDV� RQGXODGDV� GH� KLHUUR� HVWUXFWXUDO� HVPDOWDGR�� OiPLQD� SL]DUUD�� WHMD� GH�
EDUUR�� WHMD� DVIiOWLFD� R� VLPLODU�� WRGRV� FRQ� DLVODQWHV�� SROLFDUERQDWR�� SXHGH� LQFOXLU�
DOJXQRV�GRPRV�\�HVWUXFWXUDV�FRODGDV�HQ�VLWLR� &DQRDV�\�EDMDQWHV�GH�EURQFH R�
VLPLODU��FRQ�GLVHxRV�HVSHFLDOHV�

&LHORV $UWHVRQDGRV�GH�PDGHUDV�ILQDV�FRPR�FULVWyEDO FRQ�GLVHxRV�DUWHVDQDOHV��SDQHOHV�
GH�\HVR��FHPHQWR�\� ILEUD�GH�YLGULR� R�VLPLODU FRQ�GLVHxRV�GH�SDxXHOR�� F~SXODV��
EyYHGDV�FRQ�QHUYDGXUDV�X�RWURV�GH�ODGULOOR�R�FRQFUHWR�FRODGR�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV��ORVDV�FRODGDV�HQ�VLWLR�\�R�HQFRIUDGDV�

3LVRV 0iUPRO�� SRUFHODQDWR� GH� DOWD� UHVLVWHQFLD� UHFWLILFDGRV�� FHUiPLFD� LPSRUWDGD�
PRVDLFR� PDGHUDV�ILQDV�FRPR�FULVWyEDO R�VLPLODU��PDGHUD�ODPLQDGD��SDUTXHW�GH�
DOPHQGUR�R�VLPLODU�DFDEDGRV�FRQ�SROLXUHWDQR�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR� OXMRVR�HQ�FDGD�KDELWDFLyQ�\�iUHDV�VRFLDOHV�\�PiV�GH�
XQR�WLSR�PX\�EXHQR�GH�VHUYLFLR�

2WURV 3XHUWDV�LQWHUQDV�\�H[WHUQDV�GH�PDGHUDV�ILQDV�WUDEDMDGDV�DUWHVDQDOPHQWH��KLHUUR�
IRUMDGR�\�YLWUDOHV�DUWHVDQDOHV��FRQ�PDUFRV�GH�VHJXULGDG�FRQ�FHUUDMHUtD�GH� OXMR��
JXDUQLFLRQHV� GH� PDGHUDV� ILQDV�� $PSOLDV� YHQWDQDV� \� SXHUWDV� GH� YLGULR�
WHPSHUDGR� FRQ�PDUFRV� GH� DOXPLQLR� DQRGL]DGR� LPSRUWDGR� FRORU� EURQFH� R� GH�
PDGHUD�GH�H[FHOHQWH�FDOLGDG��JXDUQLFLRQHV��PROGXUDV� EDQTXLQDV�\�R�FRUQLVDV�
HQ� FRQFUHWR� DUPDGR� FRODGR HQ� VLWLR� FRQ� GLIHUHQWHV� GLVHxRV�� %XTXHV� GH�
SXHUWDV� \� YHQWDQDV�HQ� IRUPD�GH�DUFRV�� FRQ�PDUFRV�GH�PDGHUD� \�JXDUQLFLyQ�
PROGXUDGRV�\�HQWLQWDGRV��URGDSLp�GH��� FP��PROGXUDGR�\�HQWLQWDGR��0XHEOHV�
GH�FORVHW�HQ�GRUPLWRULRV��FXDUWR�GH�SLODV�\�JDUDMH��GH�PDGHUDV�ILQDV��HVFDOHUDV�
GH�PDGHUDV�ILQDV��FRQFUHWR�FRODGR��EDUDQGDOHV�GH�KLHUUR�IRUMDGR��/RV�DFDEDGRV�
GH� HVWDV� UHVLGHQFLDV� FRQWHPSODQ� PDWHULDOHV� HVSHFLDOPHQWH� LPSRUWDGRV� SRU� HO�
FOLHQWH� FRPR� PiUPROHV�� DFHURV�� YLGULRV�� JULIHUtD� \� HOHPHQWRV� GHFRUDWLYRV��
)DFKDGDV�HVSHFLDOPHQWH�GLVHxDGDV��3XHGHQ�FRQWHQHU�FDYDV��HVSHMRV�GH�DJXD�R�
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SLVFLQDV�LQWHUQDV�H�LQVWDODFLRQHV�H[WHUQDV�FRPR�SLVFLQDV�\�FDVHWDV�GH�YLJLODQFLD�
HQWUH� RWURV� \� REUDV� FRPSOHPHQWDULDV� FRPR� PXURV�� WDSLDV�� SDYLPHQWRV�
DGRTXLQDGRV� \� RWURV�� 8QD� FDUDFWHUtVWLFD� SDUWLFXODU� GH� HVWDV� YLYLHQGDV� HV� OD�
FRQWUDWDFLyQ� GH� PDQR� GH� REUD� DUWHVDQDO� SRU� SHULRGRV� SURORQJDGRV� SDUD� OD�
FRQIHFFLyQ�GH�HQFRIUDGRV�GH�EyYHGDV�HQ�FLHORV��FDYDV�\� WUDEDMRV�HQ�PDGHUDV�
ILQDV� SDUD� PXHEOHV�� FLHORV� \� SDUHGHV�� HO� GLVHxR� ODV� FRQYLHUWH� HQ� REUDV�
H[FHSFLRQDOHV��&RFLQDV�DPSOLDV�GH�OXMR� &RFKHUD�SDUD�PiV�GH�FXDWUR�YHKtFXORV�
FRQ� SRUWRQHV� HOpFWULFRV� GH� PX\� EXHQRV� DFDEDGRV�� 6REUH GLVHxR� HQ� OD�
LQVWDODFLyQ�HOHFWURPHFiQLFD��8QD��GRV�R�PiV�SODQWDV� ÈUHD�SURPHGLR� �������
Pð�\�iUHDV�PD\RUHV�

9$/25� �������������Pð
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9LYLHQGD�GH�9LGULR

�������� 7LSR�99��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR�R�SHUILOHV�GH�PHWDO��

3DUHGHV %ORTXHV�GH�YLGULR�WHPSODGR�\�ODPLQDGR�FRQ�SROLYLQLO�EXWLUDO�HQ�PXURV�FRUWLQD��SLHO�
GH�YLGULR�R�VXVSHQGLGRV�\�SDUFLDOPHQWH�HQPDUFDGRV�FRQ�KHUUDMHV�\�DFFHVRULRV�
WLSR� UyWXODV� R� DUDxDV� ILMDGRV� D� FROXPQDV� HVWUXFWXUDOHV� \�R� FRVWLOODV� GH� YLGULR��
$OXPLQLR FRPSXHVWR��YLGULR�RSDFR�SDUD�UHYHVWLPLHQWR�GH�DQWHSHFKRV��3DxRV�GH�
FRQFUHWR�FRODGR��ODGULOOR��DOJXQRV�VHFWRUHV SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�
YLGULR� R� VLPLODU� D� GREOH� IRUUR FRQ� DFDEDGRV� DILQDGRV� FRQ� ILEUD� PLQHUDO� PiV�
DGLWLYRV� \�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�DOWD�FDOLGDG� )DFKDOHWDV�� HVSDFLRV�GH�
GREOHV� R� WULSOHV� DOWXUDV� FRQ� GHWDOOHV� HQ� WH[WXUDV�� $PSOLDV� YHQWDQDV� GH� SLVR� D�
FLHOR�

&XELHUWD &HUFKDV�\�DUWHVRQDGRV�GH�PDGHUDV�ILQDV�R�GH�SHUILOHV�GH�KLHUUR�FRQ�GLVHxRV�
HVSHFLDOHV�SDUD�GLIHUHQWHV�DOWXUDV�GH� WHFKR�� IXHUWHV�\�R�SHQGLHQWHV�PtQLPDV��
/iPLQDV� GH� KLHUUR� UHFWDQJXODU� HVPDOWDGR� R� VLPLODU�� 'RPRV� \� HVWUXFWXUDV� GH�
FRQFUHWR�FRODGDV�HQ�VLWLR�FRQ�GLVHxRV�HVSHFLDOHV��SHQGLHQWHV�PDULSRVD X�RWURV��
&DQRDV�\�EDMDQWHV�GH�DFHUR��FRQ�GLVHxRV�HVSHFLDOHV�R�VLPLODUHV�

&LHORV (VWUXFWXUDV�GH�DFHUR�H[SXHVWR�FRQ� SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�
VLPLODU��iUHDV�FRQ ODGULOOR�R�FRQFUHWR�FRODGR�

(QWUHSLVRV 9LJXHWDV�GH�DFHUR�FRQ�ORVDV�FRODGDV�HQ�VLWLR \�PDGHUD�

3LVRV 0iUPRO�� SRUFHODQDWR� GH� DOWD� UHVLVWHQFLD� UHFWLILFDGRV�� FHUiPLFD� LPSRUWDGD��
PRVDLFR��PDGHUDV�ILQDV�FRPR�FULVWyEDO R�VLPLODU��PDGHUD�ODPLQDGD��SDUTXHW�GH�
DOPHQGUR�R�VLPLODU�DFDEDGRV�FRQ�SROLXUHWDQR�

%DxRV 8Q�FXDUWR�GH�EDxR�SULQFLSDO�PiV�RWURV�WLSR�OXMRVR�DPSOLRV��XQR�GH�VHUYLFLR�WLSR�
PX\�EXHQR�

2WURV 3XHUWDV�LQWHUQDV�\�H[WHUQDV�GH�YLGULR \�PHWDO��FRQ�FHUUDMHUtD�GH�OXMR \ PDUFRV�GH�
VHJXULGDG�� 0XHEOHV� GH� FORVHW� HQ� GRUPLWRULRV�� FXDUWR� GH� SLODV� \� JDUDMH�� GH�
PDGHUDV� GH� EXHQD� FDOLGDG� R� ODPLQDGRV�� HVFDOHUDV� GH� FRQFUHWR� R� KXHOODV� GH�
FULVWyEDO R� VLPLODU�� EDUDQGDOHV� GH� DFHUR�� /RV� DFDEDGRV� GH� HVWDV� UHVLGHQFLDV�
FRQWHPSODQ� XQ� SRUFHQWDMH� DOWR� GH�PDWHULDOHV� HVSHFLDOPHQWH� LPSRUWDGRV� FRPR�
YLGULRV��PiUPROHV� \� JULIHUtD�� $PSOLDV� FRFLQDV� GH� OXMR�� 6H� FDUDFWHUL]DQ� SRU� VHU�
FRQVWUXFFLRQHV� HPSOHDQGR� HO� FRQFHSWR� PLQLPDOLVWD�� HQ� DOJXQRV� GLVHxRV� VH�
HPSOHDQ�FLPLHQWRV�HVSHFLDOHV�SDUD�OD�VXVSHQVLyQ�GH�OD REUD��3XHGHQ�FRQWHQHU�
FDYDV�� HVSHMRV� GH� DJXD� R� SLVFLQDV� LQWHUQDV� \� SUHVHQWDQ� LQVWDODFLRQHV� FRPR�
SLVFLQDV� \� FDVHWDV� GH� YLJLODQFLD� HQWUH� RWURV� \� REUDV� FRPSOHPHQWDULDV� FRPR�
PXURV�� WDSLDV�� SDYLPHQWRV� DGRTXLQDGRV� \� RWURV�� 6LVWHPD� HOHFWURPHFiQLFR� GH�
~OWLPD� WHFQRORJtD� HQ� FDOLGDG� \� FDQWLGDG�� 6LVWHPDV� GH� VHJXULGDG�� VRQLGR�� DLUH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

DFRQGLFLRQDGR��FRQWUD� LQFHQGLRV�\�RWURV��*DUDMH�SDUD�PiV�GH�FXDWUR�YHKtFXORV�
GH�PX\�EXHQRV�DFDEDGRV��8QD��GRV�R�PiV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�
\�iUHDV�PD\RUHV�

9$/25� �������������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGDV GH�0XUR�6HFR

�������� 7LSR�96��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 3HUILOHV� GH� DFHUR� JDOYDQL]DGR� SHUIRUDFLRQHV� ILMDGRV� FRQ� WRUQLOORV� GH� DFHUR�
JDOYDQL]DGR�HQ�OD�EDVH��YLJDV�\�HOHPHQWRV�KRUL]RQWDOHV�\�YHUWLFDOHV� )DFKDOHWD
HQ� DOJXQDV� iUHDV�� 5HSHOOR� DILQDGR� \� SLQWXUD� DFUtOLFD� R� GH� DFHLWH� GH� UHJXODU�
FDOLGDG�

3DUHGHV ([WHULRUHV�H�LQWHUQDV�GH�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR R�VLPLODU D�
GREOH� IRUUR�� DOJXQDV� YHFHV� SXHGHQ� VHU� D� XQ� IRUUR \� HQ� RWURV� ODV SDUHGHV�
ODWHUDOHV�IRUUDGDV�FRQ�OiPLQDV�GH�KLHUUR�HVWUXFWXUDO��

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��WHFKRV�GH�OiPLQDV��� PP�RQGXODGDV GH�KLHUUR�
JDOYDQL]DGR�1� ���VLQ�FDQRDV�

&LHORV 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 3HUILOHV�GH�FDUJD�GH�DFHUR�GH��� PP�y��� PP�GH�HVSHVRU��

3LVRV /RVHWD� GH� YLQLO�� PDGHUD� ODPLQDGD�� FHUiPLFD� R� VLPLODU�� 3XHGH� HVWDU� VREUH�
EDVHV�GH�FRQFUHWR� 3RUFHODQDWR \�FHUiPLFD�GH�PHGLDQD�FDOLGDG�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO��

2WURV (PSOHR�GH�PDVLOODV��FLQWDV�\�SHJDQWHV�SDUD� ODV�XQLRQHV�\�DFDEDGRV��3XHUWD�
SULQFLSDO� \� SRVWHULRU� HQ� PDGHUD� ODPLQDGD�� &RFLQD� WLSR� HFRQyPLFD�� &RFKHUD�
SDUD�XQR�R�GRV�YHKtFXORV�FRQ�DFDEDGRV�VHQFLOORV�\�SRUWyQ�HOpFWULFR��$OWXUDV�GH�
����� P� D� ����� P�� ,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD�� 8QD� SODQWD�� ÈUHD�
SURPHGLR� �������Pð�D��������Pð�

9$/25� �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�96��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 3HUILOHV�GH�DFHUR�JDOYDQL]DGR ILMDGRV�FRQ�WRUQLOORV�GH�DFHUR�JDOYDQL]DGR�HQ�OD�
EDVH��YLJDV�\�HOHPHQWRV�KRUL]RQWDOHV�\�YHUWLFDOHV�

3DUHGHV ([WHULRUHV�H�LQWHUQDV�GH�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR R�VLPLODU�D�
GREOH� IRUUR� FRQ� PDOOD� GH� UHIXHU]R� \� PRUWHUR�� )DFKDOHWD� HQ� DOJXQDV� iUHDV�
$FDEDGR�HQPDVLOODGR�FRQ�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�EXHQD�FDOLGDG� $OWXUDV�
GH����� P�D����� P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��WHMD�GH�EDUUR��OiPLQDV�HVWUXFWXUDOHV��WHMD�DVIiOWLFD�
R VLPLODU�� SHQGLHQWHV� PDULSRVD�� &DQRDV� \� EDMDQWHV� GH� KLHUUR� JDOYDQL]DGR
SLQWDGR��GLVHxR�WLSR�SHFKR�SDORPD�R�VLPLODU�

&LHORV 7DEOLOOD�39&��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 3HUILOHV GH� FDUJD� GH� DFHUR� GH� �� PP� y� �� PP� GH� HVSHVRU�� FRQ� HVSXPD�
DLVODQWH�\�SDQHOHV�GH�ILEURFHPHQWR�

3LVRV /RVHWD�GH�YLQLO��PDGHUD�ODPLQDGD��FHUiPLFD�R�VLPLODU� 3RUFHODQDWR \�FHUiPLFD�
GH�EXHQD FDOLGDG�

%DxRV 7UHV \�PHGLR�FXDUWRV�GH�EDxR�WLSR�EXHQR�\�XQR�WLSR�QRUPDO�GH�VHUYLFLR�

2WURV (PSOHR�GH�PDVLOODV��FLQWDV�\�SHJDQWHV�SDUD� ODV�XQLRQHV�\�DFDEDGRV��3XHUWD�
SULQFLSDO� \� SRVWHULRU� HQ� PDGHUD� GH� FDRED� R� VLPLODU�� &ORVHWV� GH� PDGHUD� GH�
FHGUR R�VLPLODU��GH�EXHQ�DFDEDGR��&RFLQD�WLSR�PX\�EXHQD��&RFKHUD�SDUD�GRV�
YHKtFXORV� FRQ� SRUWRQHV� HOpFWULFRV� \� DFDEDGRV� GH� EXHQD� FDOLGDG�� )DFKDGDV�
HVSHFLDOPHQWH�GLVHxDGDV��8QD�R�GRV�SODQWDV� 0D\RU�LQYHUVLyQ�HQ�OD�LQVWDODFLyQ�
HOHFWURPHFiQLFD� EiVLFD�� 8QD� R� GRV� SODQWDV� ÈUHD� SURPHGLR� ������� Pð� D�
�������Pð�

9$/25� ���� ������Pð�

1RWD� 3DUD�YDORUDU�VHJXQGDV�SODQWDV�FRQVWUXLGDV�FRQ�PXUR�VHFR��YHU�QRWD�DO�SLH�GH�ODV 7DEODV 1�
�� &RPSRQHQWHV� FRQVWUXFWLYRV� \� VX� SRQGHUDFLyQ� UHVSHFWR� DO� WRWDO� GH� OD� FRQVWUXFFLyQ� $OJXQDV�
YLYLHQGDV� SUHVHQWDQ� ODV� SDUHGHV� H[WHUQDV� HVSHFLDOPHQWH� ODV� ODWHUDOHV� FRQ� OiPLQDV� GH� KLHUUR�
HVWUXFWXUDO�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGDV HQ &RQWHQHGRUHV

�������� 7LSR�95��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &RQWHQHGRUHV�GH�DFHUR R�DOXPLQLR \�PDGHUD�FRQWUDFKDSDGD�VREUH�FLPLHQWRV�
GH�FRQFUHWR�HOHYDGRV�GHO�VXHOR�

3DUHGHV 5HFXEULPLHQWR�HQ�HO�H[WHULRU�FRQ�SLQWXUD�HSy[LFD�\�HQ�HO� LQWHULRU�FRQ�PDWHULDO�
DLVODQWH� WpUPLFR�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU D� XQ�
IRUUR�

&XELHUWD (VWH�HOHPHQWR�FRUUHVSRQGH�D OD�SDUWH�VXSHULRU�GHO�FRQWHQHGRU VLQ�WUDWDPLHQWR�GH�
FXELHUWD�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV &HUiPLFD R�PDGHUD�ODPLQDGD��

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD�SULQFLSDO�\ SRVWHULRU�GH�YLGULR \�PHWDO��FHUUDMHUtD�HFRQyPLFD��YHQWDQDV�\�
SXHUWDV� FRQ� PDUFRV� GH� DOXPLQLR� &RFLQD� WLSR� HFRQyPLFD� \� SLOD� SRVWHULRU�
'LVHxR�FRQ�IDFKDGD�VHQFLOOD� ,QVWDODFLyQ�HOHFWURPHFiQLFD�EiVLFD��8QD�SODQWD�
ÈUHD� SURPHGLR� ������ Pð� D� ������ Pð� (O� GLVHxR� EDVH� FRQVLVWH HQ� XQ� VROR�
FRQWHQHGRU�R�PyGXOR��

9$/25� �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�95��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &RQWHQHGRUHV� GH� DFHUR�� DOXPLQLR� R�PDGHUD� FRQWUDFKDSDGD� VREUH� FLPLHQWRV�
GH�FRQFUHWR�HOHYDGRV�GHO�VXHOR�

3DUHGHV 5HFXEULPLHQWR�HQ�HO�H[WHULRU�FRQ�SLQWXUD�HSy[LFD�\�HQ�HO� LQWHULRU�FRQ�PDWHULDO�
DLVODQWH�WpUPLFR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU D�GREOH�
IRUUR�

&XELHUWD &HUFKDV�HQ�WXER�HVWUXFWXUDO��SHUILOHV�PHWiOLFRV��WHFKRV�GH�OiPLQDV�RQGXODGDV�GH�
KLHUUR� JDOYDQL]DGR� 1� ���� FDQRDV� \� EDMDQWHV� GH� KLHUUR� JDOYDQL]DGR� R� 39&�
3HQGLHQWH�PtQLPD R�PDULSRVD��

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV &HUiPLFD R�SRUFHODQDWR�GH�PHGLDQD�FDOLGDG��PDGHUD�ODPLQDGD�

%DxRV 'RV�FXDUWRV GH�EDxR�WLSR�QRUPDO�

2WURV 3XHUWD� SULQFLSDO� \ SRVWHULRU� GH� YLGULR \� PHWDO�� FHUUDMHUtD� GH� EXHQD� FDOLGDG��
YHQWDQDV� FRQ� YLGULRV� WHPSHUDGRV� PDUFRV� HQ� YHQWDQDV� \� SXHUWDV� GH�PHWDO�
&RFLQD� WLSR�EXHQD�\�XQD�SLOD�SRVWHULRU��(O�GLVHxR�HV�YDULDGR�FRQ�FXELHUWD�HQ�
YDULRV� iQJXORV� \� HVSDFLRV� DELHUWRV� FRQ� YLGULR� VREUH� OD� SDUWH� VXSHULRU� GHO�
FRQWHQHGRU�� 3XHGH� FRQVLVWLU� HQ� XQ� VROR� FRQWHQHGRU� R�PyGXOR� R� GRV� R�PiV�
LQWHUFRQHFWDGRV�R�VXSHUSXHVWRV� ÈUHD�SURPHGLR��������Pð�D��������Pð� /RV�
FRQHFWRUHV�FRQ�VLVWHPDV�FRQVWUXFWLYRV�JHQHUDOPHQWH�HQ�PHWDO�R�PXUR�VHFR��

9$/25� �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGD�/RIW

�������� 7LSR�9/���

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR��FRODGR�HQ�VLWLR��SDQHOHV�HVWUXFWXUDOHV�
FRQ�SROLHVWLUHQR R SHUILOHV�PHWiOLFRV��

3DUHGHV %ORTXHV�GH�FRQFUHWR��SHTXHxDV�iUHDV�GH�SDUHG�LQWHUQDV�HQ�FRQFUHWR�R�SDQHOHV�
GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� UHFXEULPLHQWRV� FRQ� ODGULOOR \�
IDFKDOHWDV��$OWXUDV�GH������P�R�PiV��

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV FRQ�OiPLQDV�RQGXODGDV�GH�KLHUUR�JDOYDQL]DGR R�
HVWUXFWXUDO�� 'LVHxRV� GH� FXELHUWD� FRQ� SHQGLHQWHV� SURQXQFLDGDV�� &DQRDV� \�
EDMDQWHV� GH� KLHUUR� JDOYDQL]DGR� FRQ� SLQWXUD�� RFXOWDV� SRU� SUHFLQWDV�� EDMDQWHV�
LQWHUQRV�GH�39&�

&LHORV 7DEOLOOD� 39&�� DOJXQDV� iUHDV� GH� DUWHVRQDGRV� R� WDEOLOOD� GH� PDGHUDV� GH� PX\�
EXHQD� FDOLGDG�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R VLPLODU FRQ�
GLVHxRV�HVSHFLDOHV�

(QWUHSLVRV 9LJXHWDV� GH� DFHUR� FRQ OiPLQDV� GH� ILEURFHPHQWR�� ORVDV� FRODGDV� HQ� VLWLR� \�R�
PDGHUD�

3LVRV 0DGHUD�ODPLQDGD�\�R�SRUFHODQDWR GH�EXHQD�FDOLGDG�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�PX\�EXHQR�

2WURV 9LYLHQGD� FRQRFLGD� FRPR� /RIW�� FDUDFWHUL]DGD� SRU� FRQWHQHU� HVSDFLRV� DELHUWRV��
LOXPLQDGRV��FRQ�GHWDOOHV�FRQVWUXFWLYRV�PLQLPDOLVWDV�PH]FODGRV�FRQ�HOHPHQWRV�
UHWUR� 'LVHxR�FRQ�EDVH�HQ�OD�FRUULHQWH�DUTXLWHFWyQLFD�GH�DSURYHFKDPLHQWR�GH�
HVSDFLRV� TXH� IXHURQ� GLVHxDGRV� RULJLQDOPHQWH� SDUD� XVRV� LQGXVWULDOHV� FRPR�
IiEULFDV��WDOOHUHV�\�RWURV��3XHUWD SULQFLSDO�GH�PHWDO��PDUFRV�GH PHWDO��SXHUWDV�
LQWHULRUHV� GH�PDGHUD�� FHUUDMHUtD� GH EXHQD� FDOLGDG�� YHQWDQDV� FRQ�PDUFRV� GH�
DOXPLQLR�EURQFH�R�SODWD�\�YLGULRV�WHPSHUDGRV�GH�FRORUHV��URGDSLpV��PROGXUDV \�
FRUQLVDV��&ORVHWV� GH�PHODPLQD� R� VLPLODU� FRQ� SXHUWDV� WLSR� FHORVtD� GH�39&� R�
VLPLODU�� &RFLQD� WLSR� PX\� EXHQD�� ,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD� 8QD�
SODQWD��SXHGH�R�QR�FRQWDU�FRQ�PH]]DQLQH� ÈUHD�SURPHGLR� �������Pð�D��������
Pð�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGD�GH�3OiVWLFR

�������� 7LSR�93��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD� 6LVWHPD� GH�PDUFRV�PHWiOLFRV� GH� SHUILO� FXDGUDGR� GH� ����� FP� [ ����� FP R� GH�
������ FP� [ ������ FP VROGDGDV� R� DUWLFXODGDV�� 3ODFDV� DLVODGDV� HQ� FRQFUHWR�
DUPDGR�

3DUHGHV 6LVWHPD� GH� FRQVWUXFFLyQ�PL[WR�� FRQ� EORTXHSODV �EORTXH� GH� SOiVWLFR� UHFLFODGR��
PDFKLKHPEUDGR���FRQVLVWH�HQ�EORTXHV�GH�SOiVWLFR�FRPSDFWR�IXQGLGR�HQ�XQD�VROD�
SLH]D��VLQ�SLQWXUD�\�SDUHGHV�GH�ILEURFHPHQWR��HPSDVWDGDV�\�FRQ�SLQWXUD�

&XELHUWD /DUJXHURV� PHWiOLFRV� TXH� EDMDQ� FRQ� OD� FDtGD� GHO� WHFKR� FRPR� FHUFKD� OiPLQD�
PHWiOLFD�HVWUXFWXUDO�GH�KLHUUR��JDOYDQL]DGR�1� ���FRQ�R�VLQ�FDQRDV�\�SUHFLQWDV�HQ�
ILEURFHPHQWR�

&LHOR (PSODQWLOODGR�PHWiOLFR� DO� UDV� GH� ORV� ODUJXHURV� \� WDEOLOOD� GH� 39&� �FRUQLVDV� HQ�
39&���SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH YLGULR�R�VLPLODU�

3LVRV� &RQWUDSLVR�GH�� FP�GH�HVSHVRU�FKRUUHDGR�VREUH�OiPLQDV�GH�ILEURFHPHQWR�GH���
PP� 0DGHUD�JDYLOiQ��WHFD�HQ�WHUUD]D��D]XOHMR�\�FRQFUHWR�OXMDGR�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO��

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�HQ�WDEOHUR�HQ�FDRELOOD�R�VLPLODU��SXHUWDV�LQWHUQDV�HQ�
PDGHUD� GH� JDYLOiQ�� FHUUDMHUtD� GH� PHGLDQD� FDOLGDG�� YHQWDQDV� FRQ� PDUFRV� GH�
DOXPLQLR�� FORVHWV� GH�PDGHUD� FRQ� SXHUWDV�� FRFLQD� WLSR� QRUPDO�� SLOD� GH� ILEUD� GH�
YLGULR� FRQ� HVWUXFWXUD� GH� VRSRUWH�� 'LVHxR� GH� IDFKDGD� VHQFLOOD�� FRQ� FRUUHGRU� \�
FRFKHUD�SDUD�XQ�YHKtFXOR��,QVWDODFLyQ�HOHFWURPHFiQLFD�EiVLFD��8QD�SODQWD��ÈUHD�
SURPHGLR��������Pð�D��������Pð�

9DORU ����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGDV GH�0DGHUD

�������� 7LSR�90��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD =yFDOR�GH�EORTXHV�GH�FRQFUHWR��PDGHUD�JHQHUDOPHQWH�GH�FHGUR HQ�FROXPQDV��
FDGHQLOORV�\�VROHUDV�GH�� FP�[���� FP�

3DUHGHV 8Q� VROR� IRUUR� GH� WDEOD� R� ILEURFHPHQWR�� 3DUHGHV� H[WHULRUHV� GH� PDGHUD�� HQ�
DOJXQRV� FDVRV� ODV� ODWHUDOHV� IRUUDGDV� FRQ� OiPLQDV� GH� KLHUUR� JDOYDQL]DGR��
HVWUXFWXUDO� R�LQWHUQDV GH�ILEURFHPHQWR�D�XQ�IRUUR�

&XELHUWD &HUFKDV� GH� PDGHUD� R� SHUILOHV� PHWiOLFRV�� WHFKRV� GH� OiPLQDV� RQGXODGDV� GH�
KLHUUR�JDOYDQL]DGR�1� ���XQD�R�GRV�DJXDV��VLQ�FDQRDV�QL�EDMDQWHV�

&LHORV 7DEOD��PDGHUD�DJORPHUDGD R�VLPLODU�

3LVRV 7DEOyQ�VHPLGXUR��FDVFRWH�R�PRVDLFR�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD� SULQFLSDO� \� SRVWHULRU� HQ� PDGHUD� ODPLQDGD�� FHUUDMHUtD� HFRQyPLFD��
9HQWDQDV�FRQ�PDUFRV�GH�PDGHUD��SLOD�SRVWHULRU��$FDEDGRV�VHQFLOORV��IDFKDGDV�
SODQDV� R� FRQ� XQ� FRUUHGRU� FRQ� XQD� R� GRV� YHQWDQDV�� &RFLQD WLSR� HFRQyPLFD��
,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD�� 8QD� SODQWD� ÈUHD� SURPHGLR� ������Pð� D�
������Pð�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�90��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD� 0DGHUD�JHQHUDOPHQWH�GH�FHGUR HQ�FROXPQDV��FDGHQLOORV \�VROHUDV�GH��� FP�[���
FP�

3DUHGHV 'REOH�IRUUR�HQ�WDEOLOOD�ELVHODGD��DOJXQDV�iUHDV�FRQ�ILEURFHPHQWR�D GREOH�IRUUR�\�
SLQWXUD \� HQ� DOJXQRV� FDVRV� ODV� ODWHUDOHV� IRUUDGDV� FRQ� OiPLQDV� GH� KLHUUR�
HVWUXFWXUDO��

&XELHUWD &HUFKDV� GH� PDGHUD� R� SHUILOHV� PHWiOLFRV�� WHFKRV� GH� OiPLQDV� RQGXODGDV� GH�
KLHUUR�JDOYDQL]DGR�1� ���XQD�R�GRV�DJXDV��FDQRDV�\�EDMDQWHV�

&LHORV 7DEOLOOD� 39&� R� WDEOLOOD� ELVHODGD� GH� UHJXODU� FDOLGDG� VHPLGXUD� FRQ� GLVHxRV�
VHQFLOORV��PDGHUD�ODPLQDGD�R�VLPLODU�

(QWUHSLVRV 9LJDV��YLJXHWDV \�WDEORQHV�GH�PDGHUD�GH�PHGLDQD�FDOLGDG�

3LVRV 7DEORQFLOOR� GH� �� FP� [� � FP� R� FRQWUDSLVR� GH� FRQFUHWR� FRQ� WHUUD]R� VHQFLOOR� R�
PRVDLFR�

%DxRV 'RV�FXDUWRV GH�EDxR�WLSR�EXHQR�\�PHGLR�WLSR�QRUPDO�

2WURV 3XHUWDV�SULQFLSDO�\�SRVWHULRU�GH�WDEOHUR�GH�FDRELOOD R�VLPLODU��SXHUWDV�LQWHULRUHV�
FRQ�WDEOHURV�GH�ILEUD�GH�PDGHUD�DJORPHUDGD�R�VLPLODU��FHUUDMHUtD�GH�PHGLDQD�
FDOLGDG�� PXHEOH� GH� FRFLQD� HFRQyPLFR�� &ORVHWV� FRQ� SXHUWDV� WLSR� FHORVtD� GH�
ODXUHO R� VLPLODU�� $FDEDGRV� GH� UHJXODU� FDOLGDG HQ FORVHW�� *XDUQLFLRQHV� HQ�
YHQWDQDV� \� SXHUWDV� FRQ�PDGHUDV� ELVHODGDV�� &RFLQD WLSR� EXHQD�� &RFKHUD� FRQ�
DFDEDGRV�VHQFLOORV�SDUD�XQ�YHKtFXOR� ,QVWDODFLyQ�HOHFWURPHFiQLFD�EiVLFD� 8QD�
R GRV�SODQWDV� ÈUHD�SURPHGLR� ������Pð�D��������Pð�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�90��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 0DGHUD�JHQHUDOPHQWH�GH�FHGUR HQ�FROXPQDV��FDGHQLOORV�\�VROHUDV�GH��� FP�[���
FP�

3DUHGHV 'REOH�IRUUR�HQ�WDEOLOOD�ELVHODGD��GH�EXHQD�FDOLGDG��ODXUHO��FLSUpV��VXUi���DOJXQDV�
GH�ILEURFHPHQWR�

&XELHUWD &HUFKDV� GH� PDGHUD�� SHUILOHV� PHWiOLFRV�� 7HMD� GH� KLHUUR� JDOYDQL]DGR� R� VLPLODU��
&DtGDV�D�GRV�\�FXDWUR�DJXDV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV $UWHVRQDGRV��WDEOLOOD�ELVHODGD�GH�EXHQD�FDOLGDG�R�VLPLODU�R�WDEOLOOD�39&�

(QWUHSLVRV 9LJDV��YLJXHWDV \�WDEORQHV�GH�PDGHUD�GH�EXHQD�FDOLGDG�

3LVRV� 0DGHUD� WLSR� WDEORQFLOOR�PDFKLKHPEUDGR� GH� �� FP� [� � FP� y� �� FP� [� �� FP��
PDGHUD� ODPLQDGD�� WHUUD]R�� ORVHWD� GH� EDUUR�� PRVDLFR� HQ� GLYHUVRV� WRQRV��
FHUiPLFD�U~VWLFD�R�VLPLODU�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR�PX\�EXHQR�\�XQR�WLSR�QRUPDO�

2WURV 3XHUWD�SULQFLSDO� \�SRVWHULRU� GH� WDEOHUR�HQ� FDRELOOD R� VLPLODU�� SXHUWDV� LQWHUQDV�
GH�PDGHUD� ODPLQDGD�� FHUUDMHUtD� GH� EXHQD� FDOLGDG�� YHQWDQDV� FRQ�PDUFRV� GH�
PDGHUD�� URGDSLpV�� FORVHWV� FRQ� SXHUWDV� HQ� ODXUHO R� VLPLODU�� *XDUQLFLRQHV��
URGDSLpV�\�FRUQLVDV�GH�PDGHUDV�GH�EXHQD�FDOLGDG�ELVHODGDV��&RFLQD WLSR�PX\�
EXHQD��'LVHxRV�QDWXUDOLVWDV�R�JHRPpWULFRV�HQ�PDGHUD�� EDUDQGDV�EDODXVWUDGDV�
HQ� FRUUHGRUHV� R� EDOFRQHV�� 3XHGHQ� WHQHU� iWLFRV�� &RUUHGRUHV� DPSOLRV� HQ� OD�
IDFKDGD�SULQFLSDO�\�HQ�OD�SRVWHULRU� 'LVHxR�HODERUDGR�HQ�IDFKDGDV SRU�OR�JHQHUDO�
FRQ� HVWLOR� GH� DUTXLWHFWXUD� 9LFWRULDQD R� LQIOXHQFLD GH� HOOD� &RFKHUD� SDUD� GRV�
YHKtFXORV�FRQ�DFDEDGRV�GH�PHGLDQD�FDOLGDG��0D\RU�LQYHUVLyQ�HQ�OD�LQVWDODFLyQ�
HOHFWURPHFiQLFD� 8QD�R�GRV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�D��������Pð�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�90��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD 0DGHUD�JHQHUDOPHQWH�GH�FHGUR HQ�FROXPQDV��FDGHQLOORV�\�VROHUDV�GH��� FP�[���
FP��

3DUHGHV 'REOH�IRUUR�GH�WDEOLOOD�ELVHODGD�GH�PX\�EXHQD�FDOLGDG�

&XELHUWD &HUFKDV�GH�PDGHUD��SHUILOHV�PHWiOLFRV��7HMD�GH�EDUUR��FXELHUWDV�D�GRV��FXDWUR�\�
PiV�DJXDV�FRQ�DOWDV�JUDGLHQWHV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�FRQ�
SLQWXUD�

&LHORV 7DEOLOOD�39&��DUWHVRQDGR�\�WDEOLOOD GH DOPHQGUR�R�VLPLODU�

(QWUHSLVRV 9LJDV��YLJXHWDV \�WDEORQHV�GH�PDGHUD�GH�H[FHOHQWH�FDOLGDG�

3LVRV &HUiPLFD� GH� H[FHOHQWH� FDOLGDG��PRVDLFR�� WDEORQFLOOR� R� SDUTXHW� GH DOPHQGUR� R�
VLPLODU� PDGHUD�ODPLQDGD�

%DxRV 7UHV�FXDUWRV GH�EDxR�\�PHGLR�WLSR�OXMRVR�\�RWUR�GH�VHUYLFLR�WLSR�EXHQR�

2WURV 3XHUWD� SULQFLSDO� GH� FHGUR FRQ� WDEOHURV� \� GLVHxR� HVSHFLDO�� SXHUWD� SRVWHULRU� H�
LQWHUQDV� GH� WDEOHUR� GH� FHGUR DPDUJR� R� VLPLODU�� FHUUDMHUtD� GH� EXHQD� FDOLGDG��
$PSOLDV� YHQWDQDV� FRQ� PDUFR� GH� PDGHUD� FRQ� GLVHxRV� WLSR� IUDQFpV X� RWURV��
&ORVHWV�GH�PDGHUD�GH�FHGUR FRQ�EXHQRV�DFDEDGRV��JXDUQLFLRQHV��URGDSLpV�\�
FRUQLVDV� �LQWHULRUHV� \� H[WHULRUHV�� GH� PDGHUDV� GH� EXHQD� FDOLGDG� ELVHODGDV��
&RFLQD WLSR�PX\�EXHQD� 6H�HQFXHQWUDQ�GLVHxRV�QDWXUDOLVWDV�R�JHRPpWULFRV�HQ�
PDGHUDV� ILQDV� R� KLHUUR� IRUMDGR�� EDUDQGDV� EDODXVWUDGDV� HQ� FRUUHGRUHV� \�
EDOFRQHV�� FROXPQDV� FRQ� FDSLWHOHV� GH� GLIHUHQWHV� GLVHxRV�� IURQWRQHV��
EXKDUGLOODV�\�GHVYDQHV��&RUUHGRUHV�DPSOLRV�SHULPHWUDOHV�R�VROR�HQ�OD�IDFKDGD�
SULQFLSDO� \� HQ� OD� SRVWHULRU�� 3DWLRV� GH� OX]� FRQ� MDUGLQHV� LQWHUQRV�� (VSDFLRV�
DPSOLRV� \� FHQWUDOHV� FRQ� GREOHV� DOWXUDV� \� FRQ� LOXPLQDFLyQ� \� YHQWLODFLyQ�
QDWXUDOHV� D� WUDYpV� GH� YLGULRV�� YLWUDOHV� R� GRPRV�� 3DVLOORV� FHQWUDOHV�� 'LVHxR�
HODERUDGR� HQ� IDFKDGDV SRU� OR� JHQHUDO� FRQ� HVWLOR� GH� DUTXLWHFWXUD� YLFWRULDQD R�
LQIOXHQFLD�GH�HOOD��&RFKHUD�SDUD�GRV�R�PiV�YHKtFXORV�FRQ�EXHQRV�DFDEDGRV \�
FRQ� SRUWRQHV� HOpFWULFRV�� 0D\RU� LQYHUVLyQ� HQ� OD� LQVWDODFLyQ� HOHFWURPHFiQLFD�
8QD�R�GRV�SODQWDV� ÈUHD�SURPHGLR� �������Pð�D������� Pð�

9$/25� �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGDV &DEDxDV

�������� 7LSR�&f��

9LGD�ÒWLO� ����DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� PDGHUDV� GH� SODQWDFLyQ� WUDWDGDV� FRPR� WHFD�� PHOLQD��
HXFDOLSWR��SLQR�R�FLSUpV�GH����FP�[����FP R�GH����FP�[����FP VREUH�FLPLHQWRV�
GH�FRQFUHWR�FRQ SHUILOHV�PHWiOLFRV�R�PDGHUD�VREUH�EDVHV�GH�FRQFUHWR�

3DUHGHV 0DGHUD� GH� WHFD��PHOLQD�� HXFDOLSWR�� SLQR� R� FLSUpV� WUDWDGR HQ� WDEORQHV�� WXFDV� R�
PHGLDV�WXFDV�� WUDVODSDGDV�R�PDFKLKHPEUDGDV�FRQ�DFDEDGR�QDWXUDO�R�FRQ�WLQWH�

&XELHUWD &HUFKDV� GH� PDGHUD� GH� WHFD�� PHOLQD�� HXFDOLSWR�� SLQR� R� FLSUpV� DUWHVRQDGR� R�
UHFXELHUWR�FRQ�OiPLQDV�HVWUXFWXUDOHV�DFDQDODGDV��'RV�DJXDV�

&LHORV 7DEOLOOD�GH�WHFD��PHOLQD��HXFDOLSWR��SLQR \�R FLSUpV��

(QWUHSLVRV 9LJDV�\�WDEORQHV�GH�PDGHUD�GH�WHFD�� PHOLQD��HXFDOLSWR��SLQR \�R FLSUpV�

3LVRV &HUiPLFD��WDEORQHV�GH�PDGHUD�GH�WHFD��PHOLQRV��HXFDOLSWR��SLQR�R�FLSUpV�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�

2WURV 3XHUWD� SULQFLSDO�� SRVWHULRU� H� LQWHUQDV�GH� WHFD��PHOLQD�� HXFDOLSWR�� SLQR� R� FLSUpV��
FHUUDMHUtD� QRUPDO�� 9HQWDQDV FRQ� PDUFR� GH� PDGHUD� FRQ� GLVHxRV� VHQFLOORV��
&RFLQD WLSR�HFRQyPLFD��&RUUHGRU� IURQWDO�� ,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD�
8QD�R�GRV�SODQWDV� ÈUHD�SURPHGLR���������Pð�D��������Pð�

9$/25 �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

�������� 7LSR�&f��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� PDGHUDV� GH� SODQWDFLyQ� WUDWDGDV� FRPR� WHFD�� PHOLQD��
HXFDOLSWR��SLQR�R�FLSUpV�GH��� FP�[��� FP R�GH��� FP�[��� FP� VREUH�FLPLHQWRV�
GH� FRQFUHWR� FRQ� SHUILOHV� PHWiOLFRV� R� PDGHUD� VREUH� EDVHV� GH� FRQFUHWR� \�
]yFDORV�

3DUHGHV 0DGHUD�GH� WHFD��PHOLQD��HXFDOLSWR��SLQR�R�FLSUpV� WUDWDGDV�HQ� WDEORQHV�� WXFDV�R�
PHGLDV�WXFDV��WUDVODSDGDV�R�PDFKLKHPEUDGDV�FRQ�DFDEDGR�QDWXUDO�R�HQWLQWDGD��
DOJXQDV�SDUHGHV�GH�FRQFUHWR�

&XELHUWD &HUFKDV� GH� PDGHUD� GH� WHFD�� PHOLQD�� HXFDOLSWR�� SLQR� R� FLSUpV� DUWHVRQDGR� R�
UHFXELHUWR� FRQ� OiPLQDV� HVWUXFWXUDOHV� DFDQDODGDV�� 9DULDV� DJXDV� \� D� GLIHUHQWHV�
QLYHOHV�

&LHORV 7DEOLOOD�GH�WHFD��PHOLQD��HXFDOLSWR��SLQR��FLSUpV�R�SDQHOHV�GH�\HVR��FHPHQWR�\�
ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 9LJDV�\�WDEORQHV�GH�PDGHUD�GH�WHFD��PHOLQD��HXFDOLSWR��SLQR \�R FLSUpV�

3LVRV &HUiPLFD��PDGHUD� ODPLQDGD�� WDEORQHV�GH�PDGHUD�GH� WHFD��PHOLQRV��HXFDOLSWR��
SLQR�R�FLSUpV�

%DxRV 'RV�FXDUWRV GH�EDxR�WLSR�QRUPDO�

2WURV 3XHUWD�SULQFLSDO��SRVWHULRU�H�LQWHUQDV�GH�WHFD��PHOLQD��HXFDOLSWR��SLQR�R�FLSUpV�FRQ�
WDEOHURV�\�GLVHxR�HVSHFLDO��FHUUDMHUtD�GH�EXHQD�FDOLGDG��$PSOLDV�YHQWDQDV�FRQ�
PDUFR� GH� PDGHUD� FRQ� GLVHxRV� WLSR� IUDQFpV� R� VHQFLOODV� &RFLQD WLSR� EXHQD��
&RUUHGRUHV� DPSOLRV� SHULPHWUDOHV� R� VROR� HQ� OD� IDFKDGD� SULQFLSDO� \� HQ� OD�
SRVWHULRU��(VSDFLRV�DPSOLRV��SXHGHQ�VHU�GH�GREOHV�DOWXUDV��SDVLOORV�FHQWUDOHV�\�
iWLFRV�� (QFKDSHV� HQ� SLHGUD� &KLPHQHD�� FRFKHUD� SDUD� GRV� R�PiV� YHKtFXORV��
,QVWDODFLyQ� HOHFWURPHFiQLFD� EiVLFD� 8QD� R� GRV� SODQWDV� ÈUHD� SURPHGLR��
�������Pð�D��������Pð�

9$/25 �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGD�GH�%DPE~

�������� 7LSR�9%��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD %DPE~��]yFDOR�GH�EORTXHV�GH�FRQFUHWR��HQWUDPDGR�GH�EDPE~�FRQ�HVWUXFWXUD�GH�
PDGHUD�GH��� FP�[��� FP��

3DUHGHV %DPE~�UHFXELHUWR�FRQ�PRUWHUR�

&XELHUWD &HUFKDV� GH� EDPE~�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR� FRQ� FDQRDV� \�
EDMDQWHV�

&LHORV� 6LQ�FLHORV�

3LVRV &RQFUHWR�OXMDGR��FHUiPLFD�HFRQyPLFD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�HQ�PDGHUD�ODPLQDGD��FHUUDMHUtD�HFRQyPLFD� &RFLQD
WLSR� HFRQyPLFD�� 9HQWDQDV� FRQ� PDUFRV� GH� PDGHUD� R� EDPE~�� SLOD� SRVWHULRU��
$FDEDGRV�PX\�VHQFLOORV�� IDFKDGDV�SODQDV�R� FRQ�XQ�FRUUHGRU� FRQ�XQD�R�GRV�
YHQWDQDV��8QD�SODQWD�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGD�GH�$GREH

��������� 7LSR�9$��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 0DGHUD� JHQHUDOPHQWH� GH� FHGUR HQ� FROXPQDV� �KRUFRQHV��� FDGHQLOORV �SLVRV�� \�
VROHUDV��YLJDV���&LPLHQWRV�GH�SLHGUD�FLFOySHD�\�EDVHV�GH�SLHGUD�WDOODGD�GH��� FP�
[��� FP�

3DUHGHV $GREHV�TXH�FRQVLVWH�HQ�EORTXHV�GH�EDUUR�DUFLOORVR��WLHUUD�QHJUD��YHJHWDO��\�WLHUUD�
URMD� �DUFLOOD�� PH]FODGR� FRQ� SDVWR� \� ERxLJD�� HQFRIUDGRV� \� VHFDGRV� DO� DLUH��
FRORFDGRV�FRPR�PDPSRVWHUtD��

&XELHUWD &HUFKDV�\�ODUJXHURV�GH�PDGHUD��7HMD�GH�EDUUR�VLQ�FLHORV�

&LHORV 6LQ�FLHORV�

3LVRV /RVHWDV�GH�EDUUR��FRQFUHWR�OXMDGR�R�SLVR�GH�WLHUUD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�HQ�PDGHUD�ODPLQDGD��FHUUDMHUtD�HFRQyPLFD� &RFLQD
WLSR� HFRQyPLFD� $FDEDGRV�PX\� VHQFLOORV�� IDFKDGDV� SODQDV� R� FRQ� FRUUHGRUHV�
SHULPHWUDOHV�\�SDWLRV�LQWHUQRV��YHQWDQDV�FRQ�PDUFRV�GH�PDGHUD��ILMDV�X�KRMDV�
DEDWLEOHV��8QD�SODQWD�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

9LYLHQGD�GH�%DKDUHTXH

��������� 7LSR�9+��

9LGD�ÒWLO� ���� DxRV�

(VWUXFWXUD 0DGHUD� JHQHUDOPHQWH� GH� FHGUR HQ� FROXPQDV� �KRUFRQHV��� FDGHQLOORV �SLVRV�� \�
VROHUDV��YLJDV���&LPLHQWRV�GH�SLHGUD�FLFOySHD�\�EDVHV�GH�SLHGUD�WDOODGD�GH��� FP�
[��� FP�

3DUHGHV %DKDUHTXH� TXH� FRQVLVWH� HQ� FDxD� EUDYD� HQ� IRUPD� KRUL]RQWDO� GH� FROXPQD� D�
FROXPQD�� UHOOHQD�FRQ�EDUUR�DUFLOORVR�� WLHUUD�QHJUD� �YHJHWDO�� \� WLHUUD� URMD� �DUFLOOD��
PH]FODGR�FRQ�SDVWR��ERxLJD�\�WHMD�TXHEUDGD�FRORFDGD�HQ�KLOHUDV�KRUL]RQWDOHV�D�
OR�ODUJR�GH�ODV�SDUHGHV��

&XELHUWD &HUFKDV�\�ODUJXHURV�GH�PDGHUD��7HMD�GH�EDUUR��

&LHORV 6LQ�FLHORV�

3LVRV /RVHWDV�GH�EDUUR��FRQFUHWR�OXMDGR R�SLVR�GH�WLHUUD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�HFRQyPLFR�

2WURV 3XHUWD�SULQFLSDO�\�SRVWHULRU�HQ�PDGHUD�ODPLQDGD��FHUUDMHUtD�HFRQyPLFD� &RFLQD
WLSR� HFRQyPLFD� $FDEDGRV�PX\� VHQFLOORV�� IDFKDGDV� SODQDV� R� FRQ� FRUUHGRUHV�
SHULPHWUDOHV� \� SDWLRV� LQWHUQRV�� YHQWDQDV� FRQ�PDUFRV� GH� FDxD�� ILMDV� X� KRMDV�
DEDWLEOHV��8QD�SODQWD�

9$/25 �����������Pð

1RWDV��/DV�FDVDV�GH�DGREH�\�GH�EDKDUHTXH�IXHURQ�FRQVWUXLGDV�KDFLD� OD�VHJXQGD�PLWDG�GHO�VLJOR�
;,;��PXFKDV�SUHVHQWDQ�GDxRV�HVWUXFWXUDOHV GHELGR�D� OD�HGDG�\�D�RWURV� IDFWRUHV�H[WHUQRV� (VWRV�
GDxRV� XQLGRV� D� OD� ORQJHYLGDG� WtSLFD� GH� HVWRV� VLVWHPDV� FRQVWUXFWLYRV�� SHUPLWHQ� VXJHULU� TXH�
SUHVHQWDQ�VX�HVWDGR�RULJLQDO \�TXH�QR�VRQ�GH�LQWHUpV�ILVFDO�

2WUDV�� GH� LQWHUpV� FXOWXUDO� H� KLVWyULFR�� DVt� GHWHUPLQDGR� SRU� HO� 0LQLVWHULR� GH� &XOWXUD� -XYHQWXG� \�
'HSRUWHV� �0&-'��� KDQ� VLGR� GHFODUDGDV� SDWULPRQLR� KLVWyULFR� DUTXLWHFWyQLFR� GHO� SDtV�� VHJ~Q� HO�
DUWtFXOR�1����GH�OD�/H\�1�������/H\�GH�3DWULPRQLR�+LVWyULFR�$UTXLWHFWyQLFR�GH�&RVWD�5LFD�\�TXHGDQ�
H[HQWDV�GHO�SDJR�GH�LPSXHVWR�VREUH�ELHQHV�LQPXHEOHV��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�1� ���
GHO PLVPR FXHUSR�OHJDO�

6L� SUHVHQWDQ� UHSDUDFLRQHV�� DPSOLDFLRQHV� \�R� UHPRGHODFLRQHV�� FRQ� PDWHULDOHV� GH� FRQVWUXFFLyQ�
GLIHUHQWH�DO�RULJLQDO��VH�YDORUDQ�VLHPSUH�\�FXDQGR�HO�SRUFHQWDMH�VHD� LJXDO�R�VXSHULRU�DO��� ��GHO�
WRWDO�GH�OD�REUD��HQ�FX\R�FDVR�VH�FODVLILFDQ�GH�DFXHUGR�DO�PDWHULDO�HPSOHDGR��XWLOL]DQGR�HO�FyGLJR�
UHVSHFWLYR�VHD�SDUD�PDGHUD�R�FRQFUHWR��'HEH�XWLOL]DUVH��SDUD�HVWDV�YLYLHQGDV��HO�XVR�GHO�0pWRGR�
GH�'HSUHFLDFLyQ�5RVV�+HLGHFNH�SDUD����DxRV�GH�YLGD�~WLO��$GHPiV��VH�SURSRQH�HO�XVR�GH�OD�HGDG�
HIHFWLYD� FDOFXODGD� HQ� IRUPD� FRQYHQFLRQDO�� HV� GHFLU�� FRQVLGHUDQGR� OD� IHFKD� GH� FRQVWUXFFLyQ�� OD�
UHSDUDFLyQ� \�R� UHPRGHODFLyQ� \� HO� SRUFHQWDMH� UHPRGHODGR�� 9HU� SXQWR� ��� 9LGD� ~WLO� UHPDQHQWH�
HIHFWLYD�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

(GLILFLRV GH�$SDUWDPHQWRV

��������� 7LSR�$3��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� TXHPDGR�� SUHIDEULFDGR�� 3DUHGHV� LQWHUQDV� GH�
PDGHUD�ODPLQDGD�R�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��UHSHOOR�
TXHPDGR�FRQ��SLQWXUD�DFUtOLFD�HFRQyPLFD��$OWXUDV GH����� P�D������P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV�RQGXODGDV�GH�KLHUUR�JDOYDQL]DGR�1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�H[SXHVWDV�

&LHORV 9LJXHWDV� H[SXHVWDV� R� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU R�
YLJXHWDV�H[SXHVWDV�

(QWUHSLVRV 3HUILOHV�PHWiOLFRV�FRQ�OiPLQDV�GH�KLHUUR�JDOYDQL]DGR�\�ORVD�GH�FRQFUHWR�FRODGD�
HQ�VLWLR�

3LVRV &HUiPLFD�HFRQyPLFD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�

2WURV 3XHUWDV�HQ�PDGHUD�ODPLQDGD��FHUUDMHUtD�HFRQyPLFD��YHQWDQDV�FRQ�PDUFRV�GH�
PDGHUD�� DOJXQDV� YHFHV� GH� DOXPLQLR��PDUFRV� GH� SXHUWDV� HQ�PDGHUD��&RFLQD�
WLSR�HFRQyPLFD��,QVWDODFLyQ�HOHFWURPHFiQLFD�EiVLFD���8QD��GRV�R�WUHV�SODQWDV��

9$/25� ���� ������Pð
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��������� 7LSR�$3��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV��

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�
YLGULR� R� VLPLODU� 5HSHOOR� DILQDGR� \� SLQWXUD� DFUtOLFD� R� GH� DFHLWH� GH� UHJXODU�
FDOLGDG��$OWXUDV�GH����� P�D������P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV RQGXODGDV�GH�KLHUUR JDOYDQL]DGR�1� ����
&DQRDV�\�EDMDQWHV GH�KLHUUR JDOYDQL]DGR R�39&�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��FRQFUHWR ODQ]DGR R�YLJXHWDV
H[SXHVWDV�

(QWUHSLVRV /RVD�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�VLPLODU�

3LVRV 3RUFHODQDWR R�FHUiPLFD�HFRQyPLFD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�EXHQR�

2WURV 'RV� GRUPLWRULRV�� EDOFyQ� \� FORVHWV�� 3XHUWDV� GH� WDEOHUR� HQ� FDRELOOD R� VLPLODU��
SXHUWDV� LQWHUQDV� GH� PDGHUD� ODPLQDGD�� FHUUDMHUtD� GH� PHGLDQD� FDOLGDG��
YHQWDQDV� FRQ� PDUFRV� GH� PDGHUD� R� DOXPLQLR�� &RFLQD� WLSR� EXHQD�� )DFKDGDV�
HVSHFLDOPHQWH�GLVHxDGDV�FRQ�DOHURV�DUWHVRQDGRV��$JXD GLVWULEXLGD�D�SUHVLyQ�
PHGLDQWH� ERPED� HOpFWULFD� LQWHUFRPXQLFDGRUHV�� SODQWD� HOpFWULFD� GH�
HPHUJHQFLD�� (VSDFLR� SDUD� XQ� YHKtFXOR� SRU� DSDUWDPHQWR�� ,QVWDODFLyQ�
HOHFWURPHFiQLFD� EiVLFD� 3XHGH� WHQHU� DVFHQVRU�� (GLILFLRV� GH� XQD� D� FXDWUR�
SODQWDV��(VWRV�HGLILFLRV�SXHGHQ�SUHVHQWDU�FRPHUFLR�HQ�OD�SULPHUD�SODQWD��

9$/25� ���� ������Pð
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��������� 7LSR�$3��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��SUHIDEULFDGR�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�
R VLPLODU� HQFKDSHV� GH� SLHGUD� ODMD�� ODGULOOR� RUQDPHQWDO� X� RWUR�� 5HSHOOR� DILQDGR
HQPDVLOODGR�\��SLQWXUD�DFUtOLFD R�GH�DFHLWH�GH�EXHQD�FDOLGDG� $OWXUDV�GH����� P
D������P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGDV��&DQRDV�GH�KLHUUR�JDOYDQL]DGR�\�EDMDQWHV�GH�39&�LQWHUQRV��FRQ�UHG�
GH�UHFROHFFLyQ�VXEWHUUiQHD�

&LHORV &RQFUHWR�ODQ]DGR�R�YLJXHWDV�H[SXHVWDV�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD� \�R� DOIRPEUD� GH� EXHQD� FDOLGDG�� PDGHUD� ODPLQDGD� R� VLPLODU��
SRUFHODQDWR�GH�EXHQD�FDOLGDG�

%DxRV 'RV�FXDUWRV�GH�EDxR�\�PHGLR�WLSR EXHQR�

2WURV 3XHUWD� SULQFLSDO� GH� WDEOHUR� GH� ODXUHO�� FRQ� PDUFRV� GH� �� FP�� JXDUQLFLyQ��
SXHUWDV�LQWHULRUHV�GH�PDGHUD�R�PHODPLQD�WHUPRIRUPDGD��FHUUDMHUtD�GH�EXHQD�
FDOLGDG�� YHQWDQDV� FRQ� PDUFRV� GH� DOXPLQLR� EURQFH� R� SODWD� \� YLGULRV� FRORU�
EURQFH�� KXPR� R� VLPLODU�� URGDSLpV�� PROGXUDV�� FRUQLVDV� \� YLJDV� EDQTXLQDV��
&RFLQD�WLSR�EXHQD� &ORVHWV�GH�PHODPLQD�R�VLPLODU�FRQ�SXHUWDV�WLSR�FHORVtD�GH�
39&� R� VLPLODU�� $JXD� GLVWULEXLGD� D� SUHVLyQ� PHGLDQWH� ERPED� HOpFWULFD��
LQWHUFRPXQLFDGRUHV��SODQWD�HOpFWULFD�GH�HPHUJHQFLD��(VSDFLR�SDUD�XQ�YHKtFXOR�
SRU�DSDUWDPHQWR��0D\RU�LQYHUVLyQ�HQ�LQVWDODFLyQ�HOHFWURPHFiQLFD��3XHGH�WHQHU�
DVFHQVRU��(GLILFLRV� GH� XQD� D� YDULDV� SODQWDV��(VWRV�HGLILFLRV�SXHGHQ�SUHVHQWDU�
FRPHUFLR�HQ�OD�SULPHUD�SODQWD��

9$/25 ���� ������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�$3��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��SUHIDEULFDGR��SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�R�ODGULOOR�FRQ�UHSHOOR�ILQR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�
GH�YLGULR�R�VLPLODU��DFDEDGR�FRQ�HVWXFR��DOJXQRV�HQFKDSHV�GH�SLHGUD�ODMD��ODGULOOR�
R PDGHUDV� 5HSHOOR�DILQDGR�HQPDVLOODGR�\��SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�EXHQD
FDOLGDG��$OWXUDV�GH������P�D������P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV� 7HFKRV�FRQ�DOWDV�SHQGLHQWHV GH�WHMD�GH�EDUUR�R�
VLPLODU��&DQRDV�GH�KLHUUR�JDOYDQL]DGR�FRQ�SLQWXUD�� GH�GLVHxR�SHFKR�SDORPD�X�
RFXOWDV�SRU�SUHFLQWDV��%DMDQWHV�GH�39&�LQWHUQRV�

&LHORV &RQFUHWR�ODQ]DGR�R�YLJXHWDV�H[SXHVWDV��3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�
YLGULR�R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD�� PRVDLFR \� SRUFHODQDWR� GH� EXHQD� FDOLGDG�� PDGHUD� ODPLQDGD�
'RUPLWRULRV� FRQ� DOIRPEUDV� GH� H[FHOHQWH� FDOLGDG�� 3DUTXHW� GH� WHFD� R� VLPLODU��
PDGHUD�ODPLQDGD��DOIRPEUD�GH�EXHQD�FDOLGDG�

%DxRV &XDUWR�GH�EDxR�SULQFLSDO�WLSR PX\�EXHQR�PHGLDQR��RWUR�WLSR EXHQR�\�PHGLR�WLSR
EXHQR�SDUD�YLVLWDV�

2WURV 3XHUWD�SULQFLSDO�GH�FHGUR��FHUUDMHUtD�GH�PX\�EXHQD�FDOLGDG��YHQWDQDV DPSOLDV�
FRQ�YLGULRV�FRORU�EURQFH��KXPR�R�VLPLODU�\�PDUFRV GH�DOXPLQLR�FRORU�EURQFH�R�
SODWD��39&�R�PDGHUD�GH�EXHQD�FDOLGDG��&ORVHWV�GH�PDGHUD�R�PHODPLQD��FRQ�
SXHUWDV� GH� 39&� R� VLPLODU�� YHVWLGRU� �ZDON� LQ� FORVHW�� HQ� HO� FXDUWR� SULQFLSDO�
&RFLQDV� GH� PHGLDQR� WDPDxR�� WLSR� PX\ EXHQD�� 6LVWHPD� GH� GLVWULEXFLyQ� GH�
DJXD� SRU� ERPED� HOpFWULFD�� WDQTXH� GH� DJXD� FDOLHQWH�� LQWHUFRPXQLFDGRUHV��
SODQWD� HOpFWULFD� GH� HPHUJHQFLD�� (VWDFLRQDPLHQWR� R� FRFKHUD� FRQ� SRUWRQHV�
HOpFWULFRV�SDUD�GRV�YHKtFXORV�SRU�DSDUWDPHQWR� 0D\RU�LQYHUVLyQ�HQ�LQVWDODFLyQ�
HOHFWURPHFiQLFD� &RQVWUXFFLRQHV� GH� YDULDV� SODQWDV� (VWRV� HGLILFLRV� SXHGHQ�
SUHVHQWDU�FRPHUFLR�HQ�OD�SULPHUD�SODQWD��

9$/25 �����������Pð�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� ILQR�� HOHJDQWHV� IDFKDGDV� FRQ� WHQVRUHV� \�
HOHPHQWRV�GH�GLVHxRV�PRGXODUHV�\�HQ�YROXPHWUtD��$FDEDGRV�FRQ�ODGULOOR��HVWXFR��
SDQHOHV� GH� \HVR� IDFKDOHWDV� \� DOXPLQLR FRPSXHVWR� 5HSHOOR� DILQDGR� \� ILEUD�
PLQHUDO�FRQ�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�DOWD�FDOLGDG�� $OWXUDV�GH������P�D������
P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� &DQRDV� \� EDMDQWHV GH KLHUUR� JDOYDQL]DGR� WLSR�
SHFKR�SDORPD�X� RFXOWDV�SRU�SUHFLQWDV��&HUFKDV� GH�SHUILOHV�PHWiOLFRV�� 7HMD� GH�
EDUUR��DOJXQDV�OiPLQDV�DFUtOLFDV�R�GRPRV��

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� WDEOLOOD� R� DUWHVRQDGR� GH�
PDGHUDV R WDEOLOOD�ODTXHDGD�

(QWUHSLVRV /RVD�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�VLPLODU��3UHIDEULFDGRV�FRQ�YLJXHWDV�
SUHWHQVDGDV�

3LVRV &HUiPLFD�� PRVDLFR \� SRUFHODQDWR� GH� H[FHOHQWH� FDOLGDG�� PDGHUD� ODPLQDGD��
'RUPLWRULRV�FRQ�DOIRPEUDV�GH�H[FHOHQWH�FDOLGDG��

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR PX\�EXHQR�GH�WDPDxR�PHGLDQR��XQR�WLSR EXHQR��PHGLR�
WLSR EXHQR�SDUD�YLVLWDV�\�XQR WLSR QRUPDO SDUD�VHUYLFLR�

2WURV $PSOLDV� YHQWDQDV� FRQ� YLGULRV� LQVXODGRV FRORU� EURQFH� \� PDUFRV GH� DOXPLQLR��
3XHUWD�SULQFLSDO�GH�PHWDO�R�FHGUR��FHUUDMHUtD�GH�H[FHOHQWH�FDOLGDG��&ORVHWV�GH�
PDGHUD� GH� FHGUR R� VLPLODU�� YHVWLGRU� GH� WDPDxR� PHGLDQR� HQ� HO� GRUPLWRULR�
SULQFLSDO��YLJDV�EDQTXLQDV�\�R�FRUQLVDV�HQ�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�FRQ�
GLIHUHQWHV�GLVHxRV��VLVWHPD�GH�GLVWULEXFLyQ�GH�DJXD�SRU�ERPED�HOpFWULFD��WDQTXH�
GH� DJXD� FDOLHQWH�� VLVWHPD� FRQWUD� LQFHQGLRV�� SODQWD� HOpFWULFD� GH� HPHUJHQFLD�
LQWHUFRPXQLFDGRUHV� &RFLQD� WLSR� PX\� EXHQD�� 0D\RU� LQYHUVLyQ� HQ� LQVWDODFLyQ�
HOHFWURPHFiQLFD� (VWDFLRQDPLHQWR� SDUD� GRV R�PiV YHKtFXORV�� &RQVWUXFFLRQHV�
GH� YDULDV� SODQWDV� (VWRV� HGLILFLRV� SXHGHQ� SUHVHQWDU� FRPHUFLR� HQ� OD� SULPHUD�
SODQWD��

9$/25 ���� ������Pð
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� ILQR� R� ODGULOOR� DFDEDGR� HVWXFR� R� PiUPRO��
%ORTXHV� GH� YLGULR� WHPSODGR� \� ODPLQDGR� HQ� PXURV� FRUWLQD�� R� VXVSHQGLGRV� \�
HQPDUFDGRV� FRQ� KHUUDMHV� \� DFFHVRULRV�� DOXPLQLR FRPSXHVWR� SROLFDUERQDWR��
3DxRV� GH� FRQFUHWR� FRODGR�� ODGULOOR�� DOJXQRV� VHFWRUHV FRQ� SDQHOHV� GH� \HVR��
FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� IDFKDOHWDV�� DFDEDGRV� DILQDGRV� FRQ� ILEUD�
PLQHUDO�PiV�DGLWLYRV�\�SLQWXUD�DFUtOLFD�R�GH�DFHLWH�GH�DOWD�FDOLGDG��(VSDFLRV�GH�
GREOHV�R�WULSOHV�DOWXUDV�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV� /RVD�GH�FRQFUHWR��WHMD�GH�EDUUR�R�VLPLODU��&DQRDV�
\�EDMDQWHV�GH�DFHUR�LQR[LGDEOH�R�FREUH�GHO�WLSR�SHFKR�SDORPD�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� WDEOLOOD� R� DUWHVRQDGR� HQ�
DOJXQRV�VHFWRUHV� $UWHVRQDGRV�GH�EXHQDV�PDGHUDV��WDEOLOOD�ODTXHDGD��

(QWUHSLVRV 3UHIDEULFDGRV�YLJXHWDV�SUHWHQVDGDV�R�PHWDO�

3LVRV 0iUPRO�HQ�iUHDV�VRFLDOHV��'RUPLWRULRV�FRQ�DOIRPEUDV�GH�\�R�PDGHUD� ODPLQDGD�
GH�H[FHOHQWH�FDOLGDG�

%DxRV 8Q�FXDUWR�GH�EDxR�SULQFLSDO�WLSR OXMRVR��GRV�WLSR PX\�EXHQR�GH�WDPDxR�PHGLDQR��
PHGLR WLSR EXHQR�\�XQR�GH�VHUYLFLR�WLSR QRUPDO�

2WURV 3XHUWDV� LQWHUQDV� \�H[WHUQDV�GH�PDGHUD�VyOLGD�GH� FHGUR FRQ�FHUUDMHUtD�GH� OXMR��
DPSOLDV� YHQWDQDV� FRQ�PDUFR� GH� DOXPLQLR� DQRGL]DGR� FRORU� EURQFH�� SXHUWDV� GH�
YLGULR�D�EDOFRQHV�\�WHUUD]DV�FRQ�PDUFRV�GH�VHJXULGDG��JXDUQLFLRQHV�GH�PDGHUDV�
ILQDV�� EXTXHV� GH� SXHUWDV� \� YHQWDQDV� HQ� IRUPD� GH� DUFRV�� FRQ� PDUFRV� GH�
PDGHUD�\�JXDUQLFLyQ�PROGXUDGRV�\�HQWLQWDGRV��URGDSLp�GH��� FP��PROGXUDGR�\�
HQWLQWDGR��$PSOLR�YHVWLGRU�FRQ�PXHEOH�HQ�HO�GRUPLWRULR�SULQFLSDO��YHVWLGRUHV�HQ�
ORV�GRUPLWRULRV��&RFLQD�WLSR�GH�OXMR��0XHEOH�GH�FORVHW�HQ�FXDUWR�GH�SLODV��6LVWHPD�
GH� GLVWULEXFLyQ� GH� DJXD� SRU� ERPED� HOpFWULFD�� $LUH� DFRQGLFLRQDGR�� WDQTXH� GH�
DJXD�FDOLHQWH��LQWHUFRPXQLFDGRUHV��VLVWHPD�FRQWUD�LQFHQGLRV��SODQWD�HOpFWULFD�GH�
HPHUJHQFLD�� GXFWRV� SDUD� EDVXUD�� XQR� R� GRV� HOHYDGRUHV�� 6REUH GLVHxR� GH�
LQVWDODFLyQ HOHFWURPHFiQLFD�� (VWDFLRQDPLHQWR� SDUD� YDULRV� YHKtFXORV��
&RQVWUXFFLRQHV�GH�YDULRV�SLVRV� (VWRV�HGLILFLRV�SXHGHQ�SUHVHQWDU�FRPHUFLR�HQ�OD�
SULPHUD�SODQWD��

9$/25 ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

/RFDOHV�&RPHUFLDOHV

��������� 7LSR�/&��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &RQWHQHGRUHV�GH�DFHUR�R�DOXPLQLR�\�PDGHUD�FRQWUDFKDSDGD�VREUH�FLPLHQWRV�
GH�FRQFUHWR�HOHYDGRV�GHO�VXHOR�

3DUHGHV 5HFXEULPLHQWR�HQ�HO�H[WHULRU�FRQ�SLQWXUD�HSy[LFD�\�HQ�HO� LQWHULRU�FRQ�PDWHULDO�
DLVODQWH� WpUPLFR�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� D� XQ�
IRUUR�

&XELHUWD (VWH�HOHPHQWR�FRUUHVSRQGH�D�OD�SDUWH�VXSHULRU�GHO�FRQWHQHGRU�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV 0HWDO�FRQ�PDGHUD�DJORPHUDGD�R�YLQtOLFRV��

2WURV 3XHUWD�GH�YLGULR�R�PHWDO��FHUUDMHUtD�HFRQyPLFD��YHQWDQDV�GH�YLGULR�\�PDUFRV�GH�
DOXPLQLR�� ,QVWDODFLyQ� HOpFWULFD� R� HOHFWURPHFiQLFD� EiVLFD�� (O� GLVHxR� EDVH�
FRQVLVWH�HQ�XQ�VROR�FRQWHQHGRU�R�PyGXOR� $OJXQRV�ORFDOHV�HVWiQ�FRQIRUPDGRV�
SRU�GRV�FRQWHQHGRUHV��XQR�VREUH�RWUR��HQ�FX\R�FDVR�VH�VXPDQ�DPEDV�iUHDV�
SRU�HO�YDORU�XQLWDULR� 8QD�SODQWD��ÈUHD�SURPHGLR��������Pð�D�������Pð�

9$/25� ���� ������Pð
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�/&��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO��PDGHUD�GH�� FP�[���� FP�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR��PDGHUD�

&XELHUWD &HUFKDV� GH� PDGHUD�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� &DQRDV� \�
EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQD�GH�PDGHUD�DJORPHUDGD�R�VLPLODU�

3LVRV 3RUFHODQDWR�R�FHUiPLFD�HFRQyPLFD�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR HFRQyPLFR�

2WURV ÈUHDV�SHTXHxDV��SRFD�iUHD�GH�YHQWDQDV��

9$/25 ���� ������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�/&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR��SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�
GH�YLGULR�R�VLPLODU��$OJXQRV HQFKDSHV�GH�FHUiPLFD�HFRQyPLFD�

&XELHUWD� &HUFKDV� GH� PDGHUD� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� &DQRDV� \�
EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��

&LHORV /iPLQDV�GH�ILEURFHPHQWR�

3LVRV 3RUFHODQDWR�R�FHUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR HFRQyPLFR�

2WURV (QWUDGD�VHQFLOOD�� ORV�PDUFRV�GH� ODV�YLWULQDV�GH�DOXPLQLR��(GLILFDFLyQ�GH�XQ�VROR�
SLVR��

9$/25 ���� ������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�/&��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�
R VLPLODU� FRQ�HQFKDSHV�GH�FHUiPLFD�GH�EXHQD�FDOLGDG�

&XELHUWD &HUFKDV� GH�SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� UHFWDQJXODU�
HVPDOWDGR��SUHFLQWD�GH�ILEURFHPHQWR��FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR�HQ�VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�

(QWUHSLVRV /RVD�GH�FRQFUHWR�

3LVRV 3RUFHODQDWR�R�FHUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR QRUPDO��

2WURV 'LVHxR� GH� IDFKDGD� FRQ� DPSOLDV� YLWULQDV� FRQ� PDUFRV� GH� DOXPLQLR�� WXERV�
IOXRUHVFHQWHV�� 3RUWyQ� GH� FRUWLQD�PHWiOLFR�� %RGHJD� HQ� OD� SDUWH� SRVWHULRU� R� XQD�
VHJXQGD�SODQWD�SDUD�WDO�ILQ��(GLILFLRV�KDVWD�GRV�SODQWDV�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�/&��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH� FRQFUHWR�R�HOHPHQWRV�SUHIDEULFDGRV�� SDQHOHV�GH�\HVR�� FHPHQWR� \�
ILEUD�GH�YLGULR�R�VLPLODU� UHSHOOR�ILQR�R�FRQFUHWR��$OJXQRV�HQFKDSHV�GH�FHUiPLFD��
SDQHOHV�GH�DOXPLQLR�FRPSXHVWR�\�R�SROLFDUERQDWR��$OWXUDV�GH ���� P�

&XELHUWD &HUFKDV� GH�SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� UHFWDQJXODU�
HVPDOWDGD�� 3UHFLQWDV� GH� OiPLQDV� GH� KLHUUR� JDOYDQL]DGR� HVPDOWDGR� GH� WLSR�
HVWUXFWXUDO��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV� GH� SROLHVWLUHQR� H[SDQGLGR� HQ� VXVSHQVLyQ� GH� DOXPLQLR�� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R VLPLODU�

(QWUHSLVRV &RQFUHWRV�SUHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR QRUPDO�

2WURV $PSOLDV� YLWULQDV� FRQ� PDUFRV� GH� DOXPLQLRV� DQRGL]DGR� FRORU� EURQFH� R� QHJUR��
/XFHV� LQGLUHFWDV�� PX\� FRP~Q� HO� XVR� GH� WRQRV� PHWiOLFRV�� 5yWXORV� OXPLQRVRV�
6HJXQGD�SODQWD�R�]RQD�SRVWHULRU�FRPR�ERGHJD��

9$/25 �����������Pð
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�/&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�R�HOHPHQWRV�SUHIDEULFDGRV��SDQHOHV�GH�\HVR��FHPHQWR�\�
ILEUD� GH� YLGULR� R� VLPLODU� SDQHOHV� GH� DOXPLQLR FRPSXHVWR \�R� SROLFDUERQDWR \�
VLPLODUHV��$OWXUDV PD\RUHV�GH����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� 7HMD� GH� EDUUR� R� VLPLODU�� 3UHFLQWDV� GH� SDQHOHV�
HVWUXFWXUDOHV�FRQ�SROLHVWLUHQR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3HUILO�PHWiOLFR�HVPDOWDGR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��
WDEOLOOD�GH�PDGHUDV�ILQDV�R�VLPLODUHV�

(QWUHSLVRV &RQFUHWR�FRQ�YLJXHWDV�SUHWHQVDGDV�

3LVRV 3RUFHODQDWR� R� VLPLODU�� FHUiPLFD� LPSRUWDGD� GH� WUiQVLWR� SHVDGR� GH�PX\� EXHQD�
FDOLGDG�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR EXHQR��

2WURV )DFKDGDV� FRQ� EORTXHV� GHFRUDWLYRV�� UHSHOORV� GH� PiUPRO�� JUDQLWR� QDWXUDO� \�
RWURV�� $PSOLDV� YLWULQDV� WUDQVSDUHQWHV� R� SRODUL]DGDV� FRQ�PDUFRV� GH� DOXPLQLR�
DQRGL]DGR� FRORU� EURQFH� R� QHJUR�� 7UDWDPLHQWRV� FRQ� OXFHV� LQGLUHFWDV��5yWXORV�
OXPLQRVRV��SODQWD�VXSHULRU�R�]RQD�SRVWHULRU�FRPR�ERGHJD��

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

(GLILFLRV &RPHUFLDOHV

��������� 7LSR�(&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�PHWiOLFDV�R�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV��

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV RQGXODGDV� GH� KLHUUR JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV� /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR�HQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3HUILOHV�PHWiOLFRV�FRQ�ORVD�GH�FRQFUHWR�DUPDGR�

3LVRV 7HUUD]R��YLQLO�R�VLPLODU�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR HFRQyPLFD��

2WURV )DFKDGDV� VHQFLOODV�� SODQDV�� FRQ� DPSOLDV YHQWDQDV FRQ�PDUFRV� GH� DOXPLQLR��
YLWULQDV�HQ�HO�SULPHU�SLVR�\�DVFHQVRU��(GLILFLRV�GH�YDULDV�SODQWDV��

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�(&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGDV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV� /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR HQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO��'RV�FXDUWRV�GH�EDxR�WLSR�QRUPDO��

2WURV 'LVHxR� HQ� IDFKDGDV�� DPSOLDV� YHQWDQDV� FRQ�PDUFRV� GH� DOXPLQLR� DQRGL]DGR��
DPSOLDV�YLWULQDV�HQ�HO�SULPHU�SLVR��(GLILFLR�GH�GRV�R�WUHV�SODQWDV�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�(&��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV��

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�
R VLPLODU� DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGDV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU FRQ� GLVHxRV� HVSHFLDOHV�
SDUD�OXFHV�LQGLUHFWDV�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJDV�GREOH�7�R�VLPLODU�

3LVRV 3RUFHODQDWR��FHUiPLFD�GH�WUiQVLWR�SHVDGR�GH�H[FHOHQWH�FDOLGDG�

%DxRV 'RV�EDWHUtDV�GH�EDxR WLSR�EXHQD��GRV�FXDUWRV�GH�EDxR�WLSR EXHQR�

2WURV )DFKDGDV�FRQ�EXHQ�GLVHxR��YHQWDQDV GH�SLVR�D�FLHOR�HQ�OD�IDFKDGD�SULQFLSDO�FRQ�
PDUFRV�GH�DOXPLQLR�DQRGL]DGR�QDWXUDO��LQFOX\H�DVFHQVRU��(GLILFLRV�GH�GRV�R�WUHV�
SODQWDV�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

&HQWURV &RPHUFLDOHV

��������� 7LSR�&&��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�R�GH�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� VLVDGRV�� OiPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO� HVPDOWDGD�� $OJXQRV� VHFWRUHV� GH� EORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR�
ILQR��SDQHOHV�HVWUXFWXUDOHV�FRQ�SROLHVWLUHQR�HQ�DOJXQRV�VHFWRUHV�GH� OD�IDFKDGD��
3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��$OWXUDV GH����� P�D�����
P�

&XELHUWD &HUFKDV� GH�SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� UHFWDQJXODU�
HVPDOWDGR��SUHFLQWD�GH�ILEURFHPHQWR��FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV� 6LQ� FLHORV� HQ� iUHDV� FRPXQHV� \� OiPLQDV� GH� SROLHVWLUHQR� H[SDQGLGR� HQ�
VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�HQ�ORV�ORFDOHV��

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &RQFUHWR�DUPDGR�FRQ�GREOH�PDOOD�HOHFWURVROGDGD�1� ���DILQDGR�FRQ�DFDEDGRV�HQ�
FHUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU��

%DxRV 8QD� EDWHUtD� GH� EDxR� WLSR� QRUPDO�� PHGLRV� FXDUWRV� GH� EDxR� WLSR� QRUPDO� HQ�
ORFDOHV�

2WURV $PSOLDV�YHQWDQDV�GH�H[KLELFLyQ�FRQ�PDUFRV�GH�DOXPLQLR�HQ�SXHUWDV�\�YHQWDQDV��
SRUWRQHV�HQ�ORV�H[WUHPRV�GH�PHWDO��(GLILFLRV�GH�XQD�R�GRV�SODQWDV�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�&&��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��SDQHOHV�HVWUXFWXUDOHV�FRQ�SROLHVWLUHQR�HQ�
DOJXQRV�VHFWRUHV�GH� OD�IDFKDGD��3DQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�YLGULR�R�
VLPLODU��

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� 7HMD� GH� EDUUR� R� VLPLODU�� FDQRDV� \� EDMDQWHV� GH�
KLHUUR�JDOYDQL]DGR�

&LHORV 6XVSHQVLyQ�GH�DOXPLQLR�FRQ�SROLHVWLUHQR�H[SDQGLGR��SDQHOHV�GH�\HVR��FHPHQWR�
\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU��

%DxRV 'RV� EDWHUtDV� GH� EDxR� WLSR QRUPDO�� FXDUWRV� GH� EDxR� WLSR QRUPDO� HQ� DOJXQRV�
ORFDOHV�

2WURV $PSOLDV�YHQWDQDV�GH�H[KLELFLyQ�FRQ�PDUFRV�GH�DOXPLQLR�HQ�SXHUWDV�\�YHQWDQDV��
LQFOX\H� DVFHQVRU� \ HQ� DOJXQRV� FDVRV� HVFDOHUDV HOpFWULFDV�� )DFKDGDV� GH� EXHQ�
GLVHxR��(GLILFLRV�KDVWD�GH�WUHV�SODQWDV�

9$/25 �����������Pð
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(VWUXFWXUD &ROXPQDV� \� YLJDV� HQ� FRQFUHWR� DUPDGR� SUHIDEULFDGR� R VLPLODU R� SHUILOHV�
PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR FRQ� UHSHOOR� ILQR��'LYLVLRQHV� LQWHUQDV�GH�SDQHOHV�GH�\HVR��
FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV��PDOOD� HVSDFLDO�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR�
WLSR�FDQDOHWD�HVWUXFWXUDO \�DFUtOLFD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6XVSHQVLyQ� GH� DOXPLQLR� FRQ� OiPLQDV� GH� SROLHVWLUHQR� H[SDQGLGR�� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��PHWDO�HVPDOWDGR�R�VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�VLPLODU�

3LVRV &HUiPLFD� GH� PHGLDQD� FDOLGDG� R� VLPLODU� HQ� ORFDOHV� FRPHUFLDOHV \� GH� WUiQVLWR�
SHVDGR�HQ�SDVLOORV�\�HVFDOHUDV�

%DxRV %DWHUtDV�GH�EDxR�WLSR QRUPDO��FXDUWRV�GH�EDxR�WLSR QRUPDO�HQ�DOJXQRV�ORFDOHV�

2WURV $PSOLDV�YHQWDQDV�GH�H[KLELFLyQ�FRQ�PDUFRV�GH�DOXPLQLR�HQ�SXHUWDV�\�YHQWDQDV��
(VWDFLRQDPLHQWR�EDMR FXELHUWD�� LQFOX\H�DVFHQVRU�\�HQ�DOJXQRV�FDVRV�HVFDOHUDV�
HOpFWULFDV��(GLILFLRV�GH�YDULDV�SODQWDV�

9$/25 �����������Pð�
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(VWUXFWXUD &ROXPQDV� \� YLJDV� HQ� FRQFUHWR� DUPDGR� FRODGDV� HQ� VLWLR� R� SUHIDEULFDGDV R�
SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��PXURV�GH�FRQFUHWR��(QFKDSHV�GH�SLHGUD�R�
VLPLODU�� GLYLVLRQHV� LQWHUQDV� GH� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R�
VLPLODU��DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� PDOOD� HVSDFLDO� GH� WXER� GH� KLHUUR�� H[SXHVWD��
/iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD� HVWUXFWXUDO�� DFUtOLFDV \�
SROLFDUERQDWRV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV�GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� OiPLQDV� GH� SROLHVWLUHQR�
H[SDQGLGR� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD� GH� EXHQD� FDOLGDG� HQ� ORFDOHV \� GH� WUiQVLWR� SHVDGR HQ� iUHDV� GH�
FLUFXODFLyQ�

%DxRV %DWHUtDV�GH�EDxR�WLSR EXHQD��&XDUWRV�GH�EDxR�WLSR QRUPDO�HQ�DOJXQRV�ORFDOHV�

2WURV $PSOLDV�YHQWDQDV�GH�H[KLELFLyQ�FRQ�PDUFRV�GH�DOXPLQLR�HQ�SXHUWDV�\�YHQWDQDV��
HQ� FDGD� ORFDO�� 3RUWRQHV� SOHJDEOHV� GH� FRUWLQD�� %XHQRV� GLVHxRV� HQ� IDFKDGDV��
ORFDOHV�FRPHUFLDOHV�\�iUHDV�GH�FLUFXODFLyQ��3UHVHQWDQ�VHUYLFLRV�FRPR�FHQWURV�GH�
FRPLGDV�� FLQHV�� MXHJRV� LQIDQWLOHV� \� HVSDFLRV� FHQWUDOHV� PXOWLXVR�� (VFDOHUDV�
HOpFWULFDV�� DVFHQVRUHV�� SODQWD� HOpFWULFD� GH� HPHUJHQFLD�� HVWDFLRQDPLHQWR� EDMR�
FXELHUWD��(GLILFLRV�GH�YDULDV�SODQWDV�
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR�R�PHWiOLFDV�GH�DOPD�OOHQD�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� UHSHOOR� ILQR�� PXURV� GH� FRQFUHWR� DUPDGR�� (QFKDSHV� GH�
SLHGUD� R� VLPLODU�� GLYLVLRQHV� LQWHUQDV� GH� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH�
YLGULR�R�VLPLODU��DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV� DOPD� OOHQD��PDOOD� HVSDFLDO� GH� SHUILOHV�PHWiOLFRV�
H[SXHVWRV� /iPLQDV�GH�KLHUUR�JDOYDQL]DGR� WLSR�FDQDOHWD�HVWUXFWXUDO�� DFUtOLFDV \�
SROLFDUERQDWRV��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV� 3DQHOHV�GH�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��SHUILO�PHWiOLFR�
HVPDOWDGR�R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD� \� ODPLQDGRV� GH� EXHQD� FDOLGDG� HQ� ORFDOHV�� (Q� iUHDV� GH� FLUFXODFLyQ�
WHUUD]R�� FRQFUHWR� FRQ�DFDEDGR� HQ�SLQWXUD \�R� FHUiPLFD� GH� WUiQVLWR� SHVDGR HQ�
iUHDV�GH�FLUFXODFLyQ�

%DxRV %DWHUtDV� GH� EDxR� WLSR PX\� EXHQD�� &XDUWRV� GH� EDxR� WLSR� QRUPDO� HQ� DOJXQRV�
ORFDOHV�

2WURV $PSOLDV�YHQWDQDV�GH H[KLELFLyQ�FRQ�PDUFRV�GH�DOXPLQLR�HQ�FDGD�ORFDO��3RUWRQHV�
SOHJDEOHV�GH�FRUWLQD��%XHQRV�GLVHxRV�HQ�IDFKDGDV��ORFDOHV�FRPHUFLDOHV�\�iUHDV�
GH� FLUFXODFLyQ�� ÈUHD� GH� FRPLGDV�� FLQHV�� MXHJRV� LQIDQWLOHV� \� HVSDFLRV� FHQWUDOHV�
PXOWLXVR�� %DUDQGDOHV� GH� WXER�PHWiOLFR FRQ� SDVDPDQRV� GH�PDGHUD�� (VFDOHUDV�
HOpFWULFDV \� EDQGDV� WUDQVSRUWDGRUDV�� DVFHQVRUHV�� SODQWD� HOpFWULFD� GH�
HPHUJHQFLD��(VWDFLRQDPLHQWR�EDMR�FXELHUWD��(GLILFLRV�GH�YDULDV�SODQWDV�

9$/25 �����������Pð�
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�FRQFUHWR�DUPDGR�\�PHWiOLFDV�GH�DOPD�OOHQD�

3DUHGHV %ORTXHV�GH�FRQFUHWR�\�PXURV�GH�FRQFUHWR�DUPDGR�FRQ�UHSHOOR�ILQR��(QFKDSHV�GH�
FHUiPLFD�\�D]XOHMR�HQ�DOJXQDV�SDUHGHV�LQWHULRUHV��GLYLVLRQHV�LQWHUQDV�GH�SDQHOHV�
GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV� DOPD� OOHQD��PDOOD� HVSDFLDO� GH� SHUILOHV�PHWiOLFRV�
DOPD� OOHQD�� H[SXHVWD�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD� HVWUXFWXUDO�
HVPDOWDGD�\�OiPLQDV�DFUtOLFDV��&DQRDV \�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��

&LHORV 3DQHOHV� GH� \HVR� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU FRQ�
GLVHxRV� HVSHFLDOHV� FRPELQDGR� FRQ� SHUILOHV� \� OiPLQDV�PHWiOLFDV� HVPDOWDGDV� \�
RWURV�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD��DOIRPEUD�\�SLVRV�ODPLQDGRV GH�EXHQD�FDOLGDG�HQ�ORFDOHV��(Q�iUHDV�GH�
FLUFXODFLyQ FRPR�SDVLOORV� \� iUHDV� FRPXQHV� WHUUD]R�� FRQFUHWR� FRQ� DFDEDGR� HQ�
SLQWXUD \�R�FHUiPLFD�GH�WUiQVLWR�SHVDGR GH�H[FHOHQWH�FDOLGDG�

%DxRV %DWHUtDV� GH� EDxR� WLSR PX\� EXHQD�� FXDUWRV� GH� EDxR� WLSR� EXHQR� HQ� DOJXQRV�
ORFDOHV�

2WURV %XHQRV�GLVHxRV�GH� IDFKDGD�GHO�HGLILFLR��GH� ORFDOHV�FRPHUFLDOHV�\�GH�iUHDV�GH�
FLUFXODFLyQ�� $PSOLDV� YHQWDQDV�� FRQ� PDUFRV� GH� DOXPLQLR�� ,QFOX\H� iUHD� GH�
FRPLGDV��FLQHV�� MXHJRV� LQIDQWLOHV�\�HVSDFLRV�FHQWUDOHV�PXOWLXVR��%DUDQGDOHV�GH�
WXER� PHWiOLFR� UHGRQGR�� (VFDOHUDV� HOpFWULFDV \� EDQGDV� WUDQVSRUWDGRUDV��
DVFHQVRUHV�� SODQWD� HOpFWULFD� GH� HPHUJHQFLD�� HVWDFLRQDPLHQWR� EDMR� FXELHUWD��
(GLILFLRV�GH�YDULDV�SODQWDV�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

(GLILFLRV GH�2ILFLQDV

��������� 7LSR�(2��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO��

3DUHGHV ([WHUQDV� EORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� TXHPDGR�� GLYLVLRQHV� LQWHUQDV� HQ�
OiPLQDV�GH�ILEURFHPHQWR�R�VLPLODU�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR� HQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV &RQFUHWR�DUPDGR�SUHIDEULFDGR�

3LVRV 7HUUD]R��FHUiPLFD�HFRQyPLFD�R�VLPLODU�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR HFRQyPLFR�SRU�SLVR�

2WURV (VWRV� HGLILFLRV� SUHVHQWDQ� DFDEDGRV� VHQFLOORV�� 9HQWDQDV FRQ� PDUFRV� GH�
PDGHUD�GH�UHJXODU�FDOLGDG��&RQ�XQD�DOWXUD�GH�SDUHGHV�PD\RU�TXH�HQ�ORV�SLVRV�
UHVWDQWHV�� (GLILFLRV� GH� GRV� R� WUHV� SODQWDV� OD� SULPHUD� SODQWD� SXHGH� HVWDU�
GHGLFDGD�D�FRPHUFLR�
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV ([WHUQDV� EORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� ILQR� R� ILEURFHPHQWR�� 'LYLVLRQHV�
LQWHUQDV� GH� SDQHOHV� OLYLDQRV� HQ� ILEURFHPHQWR� R� VLPLODU�� SDQHOHV� GH� \HVR��
FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO�HVPDOWDGD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�VLPLODU�

3LVRV &HUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR QRUPDO�SRU�SLVR��

2WURV (VWRV� HGLILFLRV� SUHVHQWDQ� DFDEDGRV� VHQFLOORV�� FRQ� XQD� DOWXUD� GH� SDUHGHV�
PD\RU�TXH�HQ�ORV�SLVRV�UHVWDQWHV��1R�LQFOX\H�DVFHQVRU��(GLILFLRV�GH�GRV�R�WUHV�
SODQWDV� OD�SULPHUD�SODQWD�SXHGH�HVWDU�GHGLFDGD�D�FRPHUFLR�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV ([WHUQDV� EORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� TXHPDGR�� GLYLVLRQHV� LQWHUQDV� HQ�
SDQHOHV GH�ILEURFHPHQWR�R�VLPLODU��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�
VLPLODU�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR��
FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR�HQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR HFRQyPLFR�SRU�SLVR�

2WURV (VWRV� HGLILFLRV� SUHVHQWDQ� DFDEDGRV� VHQFLOORV�� 9HQWDQDV FRQ� PDUFRV� GH�
DOXPLQLR�� $OWXUD� GH� SDUHGHV� PD\RU� TXH� HQ� ORV� SLVRV� UHVWDQWHV�� LQFOX\H�
DVFHQVRU�� (GLILFLRV� GH� PiV� GH� WUHV� SODQWDV� OD� SULPHUD� SODQWD� SXHGH� HVWDU�
GHGLFDGD�D�FRPHUFLR�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV ([WHUQDV�EORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR�\�IDFKDOHWDV��'LYLVLRQHV�LQWHUQDV�
ILEURFHPHQWR� R� VLPLODU�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�
DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� PDOOD� HVSDFLDO� GH� WXER� GH� KLHUUR� H[SXHVWD� HQ�
SHTXHxRV� VHFWRUHV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD� HVWUXFWXUDO�
HVPDOWDGR��ORVD�GH�FRQFUHWR��&DQRDV \�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV�GH�ILEURFHPHQWR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��
/iPLQDV� GH� SROLHVWLUHQR� H[SDQGLGR� FRQ� VXVSHQVLyQ� GH� DOXPLQLR� /iPLQDV�
DFUtOLFDV�HQ�DOJXQDV�]RQDV�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWD�SUHWHQVDGD�R�VLPLODU�

3LVRV 3RUFHODQDWR \�FHUiPLFD�PHGLDQD�FDOLGDG��DOIRPEUDV�GH�UHJXODU�FDOLGDG�R�VLPLODU�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR�EXHQR�SRU�SLVR��

2WURV (GLILFLRV�FRQ�GLVHxRV�HQ�YROXPHWUtDV�PRGXODUHV��WHQVRUHV��SpUJRODV��YHQWDQDV
HQ� PXUR� FRUWLQD� GH� YLGULR� LQVXODGR�� (GLILFLRV� GH� EXHQ� DFDEDGR�� ,QFOX\H�
DVFHQVRU�� WDQTXH� GH� DOPDFHQDPLHQWR� GH� DJXD� SRWDEOH�� ERPED� HOpFWULFD� \�
WDQTXH� KLGURQHXPiWLFR��0iV� GH� WUHV� SODQWDV� OD� SULPHUD� SODQWD� SXHGH� HVWDU�
GHGLFDGD�D�FRPHUFLR�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV��

3DUHGHV ([WHULRUHV�� GXFWRV� GH� HVFDOHUDV� \� DVFHQVRUHV�� GH� EORTXHV� GH� FRQFUHWR� FRQ�
UHSHOOR�ILQR�R�PXURV�GH�FRQFUHWR�DUPDGR��DPSOLRV�VHFWRUHV�GH�IDFKDGD�FRQ�PXUR�
FRUWLQD� �YLGULR�� FRQ� PDUFR� GH� DOXPLQLR� DQRGL]DGR� FRORU� EURQFH�� GLYLVLRQHV�
LQWHULRUHV� GH� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� DOXPLQLR�
FRPSXHVWR�

&XELHUWD &HUFKDV� GH�SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� UHFWDQJXODU�
HVPDOWDGR� R� VLPLODU�� &DQRDV� GH� KLHUUR� JDOYDQL]DGR� RFXOWDV� SRU� SUHFLQWDV��
EDMDQWHV�LQWHUQRV�GH�39&�

&LHORV /iPLQD�GH�SROLHVWLUHQR�H[SDQGLGR�HQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD��DOIRPEUD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV� EDWHUtDV� GH� EDxR� WLSR EXHQD SRU� SLVR�� 3UHYLVWDV� SDUD� FXDUWRV� GH� EDxR� D
FDGD������ Pð�DSUR[LPDGDPHQWH�GH�iUHD�GH�RILFLQDV��

2WURV (GLILFLRV�FRQ�EXHQRV�DFDEDGRV��9HQWDQDV�GH�SLVR�D�FLHOR�GH�YLGULR�LQVXODGR HQ�
IDFKDGD�GH�OD�SULPHUD�SODQWD��LQFOX\H�DVFHQVRU��WDQTXH�GH�DOPDFHQDPLHQWR�GH�
DJXD� SRWDEOH�� ERPED� HOpFWULFD� \� WDQTXH� KLGURQHXPiWLFR�� 3ODQWD� HOpFWULFD� GH�
HPHUJHQFLD��SDUTXHR�EDMR�WHFKR��(GLILFLRV�GH�YDULDV�SODQWDV��OD�SULPHUD�SODQWD�
SXHGH�HVWDU�GHGLFDGD�D�FRPHUFLR�
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR� SUHIDEULFDGDV� R� FRODGDV� HQ� VLWLR R�
SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH�PDPSRVWHUtD� \� FRQFUHWR� DUPDGR� FRODGR� HQ� VLWLR� R� SUHIDEULFDGRV��
UHSHOOR� ILQR�� DPSOLRV� VHFWRUHV� GH� IDFKDGD� FRQ� PXUR� FRUWLQD� FRQ� PDUFR� GH�
DOXPLQLR�DQRGL]DGR��3DUHGHV�LQWHUQDV�GH�SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�
YLGULR�R�VLPLODU��DOXPLQLR�FRPSXHVWR��

&XELHUWD &HUFKDV� GH SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� UHFWDQJXODU�
HVPDOWDGR� R� VLPLODU�� &DQRDV� GH� KLHUUR� JDOYDQL]DGR� RFXOWDV� SRU� SUHFLQWDV��
EDMDQWHV�LQWHUQRV�GH�39&�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR�HQ�VXVSHQVLyQ�GH�DOXPLQLR��SDQHOHV�GH�\HVR��
FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJDV�GH�FRQFUHWR�GREOH�7�R�VLPLODU�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG��DOIRPEUD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV� EDWHUtDV� GH�EDxRV� WLSR�PX\�EXHQD SRU�SLVR��3UHYLVWDV�SDUD� XQ� FXDUWR�GH�
EDxR�HQ�FDGD������ Pð�DSUR[LPDGDPHQWH�GH�iUHD�GH�RILFLQDV�

2WURV (GLILFLRV� FRQ�PX\� EXHQRV� DFDEDGRV�� $PSOLDV� YHQWDQDV� GH� SLVR� D� FLHOR FRQ
YLGULR� LQVXODGR \� PDUFRV� GH� DOXPLQLR� DQRGL]DGR HQ� IDFKDGD� GH� OD� SULPHUD�
SODQWD�� LQFOX\H�GRV�DVFHQVRUHV�� WDQTXH�GH�DOPDFHQDPLHQWR�GH�DJXD�SRWDEOH��
ERPED� HOpFWULFD� \� WDQTXH� KLGURQHXPiWLFR�� 3ODQWD� HOpFWULFD� GH� HPHUJHQFLD��
SDUTXHR�EDMR�WHFKR��(GLILFLRV�GH�YDULDV�SODQWDV��OD�SULPHUD�SODQWD�SXHGH�HVWDU�
GHGLFDGD�D�FRPHUFLR�
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��������� 7LSR�(2��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGDV�HQ�VLWLR� SUHIDEULFDGDV R�SHUILOHV�
PHWiOLFRV�

3DUHGHV %ORTXHV� GH�PDPSRVWHUtD� \� FRQFUHWR� DUPDGR� FRODGR� HQ� VLWLR� R� SUHIDEULFDGRV��
UHSHOOR� ILQR�� DPSOLRV� VHFWRUHV� GH� IDFKDGD� FRQ� PXUR� FRUWLQD� FRQ� PDUFR� GH�
DOXPLQLR�DQRGL]DGR��3DUHGHV�LQWHUQDV�GH�SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�
YLGULR�R�VLPLODU��DOXPLQLR�FRPSXHVWR��

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� &XELHUWD� GH� OiPLQDV� RQGXODGDV� GH� KLHUUR�
JDOYDQL]DGR� \� VREUH� pVWD� WHMD� GH� EDUUR� GH� SULPHUD� FDOLGDG�� &DQRDV� GH� KLHUUR�
JDOYDQL]DGR�RFXOWDV��EDMDQWHV�LQWHUQRV�GH�39&�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� OiPLQDV�GH� SROLHVWLUHQR�
H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR��PDWHULDO�DF~VWLFR�VREUH�VXVSHQVLyQ�GH�
DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGR�FRQ�YLJDV�GH�FRQFUHWR�GREOH�7�R�VLPLODU�

3LVRV 0iUPRO��SRUFHODQDWR�R�VLPLODU�GH�SULPHUD�FDOLGDG�HQ�iUHDV�FRPXQHV��(Q�RILFLQDV�
DOIRPEUD��SLVRV�ODPLQDGRV�\�FHUiPLFD�GH�PX\�EXHQD�FDOLGDG�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�LQWHOLJHQWH�SRU�SLVR��3UHYLVWD�SDUD�XQ�FXDUWR�GH�EDxR�
WLSR�EXHQR�SRU�FDGD������ Pð�DSUR[LPDGDPHQWH�GH�iUHD�GH�RILFLQDV��

2WURV )DFKDGDV�HOHJDQWHV�GH�DUTXLWHFWXUD�PRGHUQD�FRQ�GLVHxRV�HVSHFLDOHV��9HQWDQDV
FRQ� PDUFRV� GH� DOXPLQLR� DQRGL]DGR� YLGULR� UHIOHFWLYR \�R� YLGULR� LQVXODGR��
,QVWDODFLyQ� SDUD� DLUH� DFRQGLFLRQDGR� FRQ� SUHYLVWD� SDUD� XQLGDGHV� LQGLYLGXDOHV��
6LVWHPD�FRQWUD� LQFHQGLRV��SODQWD�HOpFWULFD�GH�HPHUJHQFLD�� FRQH[LyQ�FRQ� OD� UHG�
GH�ILEUD�ySWLFD��VLVWHPD�WHOHIyQLFR�FRQ�XQD�FDSDFLGDG�DFRUGH�D�ODV�QHFHVLGDGHV�
GH� ODV� GLIHUHQWHV� RILFLQDV�� WUDQVIRUPDGRUHV�� GXFWR� GH� EDVXUD�� WDQTXHV� GH�
DOPDFHQDPLHQWR�GH�DJXD�SRWDEOH�FRQ�VLVWHPD�KLGURQHXPiWLFR��$VFHQVRUHV�WLSR�
KLGUiXOLFR�� XQR� R� GRV� VyWDQRV� GH� SDUTXHR� (GLILFLRV� GH� YDULDV� SODQWDV�� OD�
SULPHUD�SODQWD�SXHGH�HVWDU�GHGLFDGD�D�FRPHUFLR�

9$/25 �����������Pð�
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(GLILFLRV�(GXFDWLYRV

��������� 7LSR�($��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�SUHIDEULFDGDV�\�YLJDV�FDMyQ�

3DUHGHV %DOGRVDV�SUHIDEULFDGDV�FRQ�UHSHOORV�VLVDGRV�H� LPSHUPHDELOL]DGRV�� OiPLQD�GH�
FHPHQWR� GH� DOWD� UHVLVWHQFLD�� FRQ� UHIXHU]R� GH� PDOOD� LQWHULRU� GH� ���� PP��
LQWHUQDV� FRQ� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU GH� GREOH�
IRUUR��UHSHOOR�ILQR�\�SLQWXUD���

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV�� OiPLQDV�RQGXODGDV�GH�KLHUUR�HVPDOWDGR�1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��SUHFLQWD�GH�ILEUD�PLQHUDO�

�
&LHORV /iPLQDV�GH�SROLHVWLUHQR�R�ILEUD�PLQHUDO�GH��� PP� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &RQWUDSLVR�GH�FRQFUHWR�FRQ�WHUUD]R�GH EXHQD�FDOLGDG�

2WURV &RUUHVSRQGH�DO�DXOD�DLVODGD�GH�������Pð� FRPSXHVWD�SRU�XQ�PyGXOR�FRQ�HVSDFLR�
LQWHUQR�SDUD�HQVHxDQ]D��FRUUHGRU�IURQWDO�\�DFHUD�SRVWHULRU��EHEHGHURV��YHQWDQDV
FRQ�FHORVtDV�\�YLGULR�ILMR�HVFDUFKDGR�GH�� PP� FRQ�PDUFR�GH�DOXPLQLR�\�YHUMDV�
GH�SHUILOHV�GH�57��SXHUWD�IURQWDO�\�SRVWHULRU�GH�PHWDO�FRQ�SHUILOHV�GH�57��UDPSDV��
VLVWHPD�FRQWUD�LQFHQGLRV�FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��������� 7LSR�($��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�SUHIDEULFDGDV�\�YLJDV�FDMyQ�

3DUHGHV %DOGRVDV� SUHIDEULFDGDV� FRQ� UHSHOORV� VLVDGRV� H� LPSHUPHDELOL]DGRV�� OiPLQD� GH�
FHPHQWR�GH�DOWD�UHVLVWHQFLD� FRQ�UHIXHU]R�GH�PDOOD�LQWHULRU�GH������PP��LQWHUQDV�
FRQ�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�GREOH�IRUUR��UHSHOOR�ILQR�\�
SLQWXUD��SUHFLQWD�GH�ILEUD�PLQHUDO�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV�� OiPLQDV�RQGXODGDV�GH�KLHUUR�HVPDOWDGR�1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�R�ILEUD�PLQHUDO�GH��� PP� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &RQWUDSLVR�GH�FRQFUHWR�FRQ�WHUUD]R�GH�EXHQD�FDOLGDG�

2WURV &RUUHVSRQGH�DO� DXOD�DGRVDGD�R�SDEHOORQHV�GH�������Pð�SRU�PyGXOR� FRQ�GRV�
XQLGDGHV�PtQLPR� \� FLQFR� Pi[LPR�� (VSDFLR� LQWHUQR� SDUD� HQVHxDQ]D�� FRUUHGRU�
IURQWDO� \� DFHUD� SRVWHULRU�� EHEHGHURV�� YHQWDQDV FRQ� FHORVtDV� \� YLGULR� ILMR�
HVFDUFKDGR�GH�� PP�FRQ�PDUFR�GH�DOXPLQLR�\�YHUMDV�GH�SHUILOHV�GH�57��SXHUWD�
IURQWDO�\�SRVWHULRU�GH�PHWDO�FRQ�SHUILOHV�GH�57��UDPSDV��VLVWHPD�FRQWUD�LQFHQGLRV�
FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�R�SUHIDEULFDGR�\�YLJDV�FDMyQ�

3DUHGHV %ORTXHV� GH� FRQFUHWR� R� HOHPHQWRV� SUHIDEULFDGRV�� OiPLQDV� GH� ILEUD� GH� YLGULR� \�
\HVR��WDEODFHPHQWR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU� SLQWXUD�
GH�DOWD�UHVLVWHQFLD��&RQFUHWR�UHIRU]DGR�FRODGR�HQ�VLWLR��H[SXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�GH�WUiQVLWR�SHVDGR�R�VLPLODU�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�EXHQD�

2WURV 6RQ�PyGXORV�GLVHxDGRV�SDUD�DXODV�GH�XQD�D�PiV�SODQWDV��9HQWDQDV FRQ�YLGULR�
WUDVO~FLGR \�PDUFRV GH�DOXPLQLR�QDWXUDO��6LVWHPD�HOHFWURPHFiQLFR�GLVHxDGR�GH�
DFXHUGR� D� ODV� QRUPDV� H[LVWHQWHV� SDUD� HVWH� WLSR� GH� HGLILFDFLRQHV�� 3XHUWDV�
H[WHULRUHV� GH� YLGULR� FRQ� PDUFR� GH� DOXPLQLR� QDWXUDO� H� LQWHUQDV� GH� PDGHUD�
ODPLQDGD��UDPSDV��VLVWHPD�FRQWUD�LQFHQGLRV�FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�R�SUHIDEULFDGR�\ YLJDV�FDMyQ�

3DUHGHV %DOGRVDV� SUHIDEULFDGDV� FRQ� UHSHOOR� ILQR VLVDGRV� H� LPSHUPHDELOL]DGRV�� OiPLQD�
GH� FHPHQWR� GH� DOWD� UHVLVWHQFLD� FRQ� UHIXHU]R� GH� PDOOD� LQWHULRU� GH� ����� PP��
LQWHUQDV� FRQ� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� GREOH� IRUUR��
UHSHOOR�ILQR�\�SLQWXUD��

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV RQGXODGDV�GH�KLHUUR HVPDOWDGR 1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��SUHFLQWD�GH�ILEUD�PLQHUDO�

&LHORV )LEURFHPHQWR�\�R�SROLHVWLUHQR�H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &RQFUHWR�FRQ�WHUUD]R�GH�EXHQD�FDOLGDG�R�VLPLODU��

%DxRV 8Q�EDxR WLSR QRUPDO�

2WURV (GLILFLRV� GLVHxDGRV SDUD� VRGD� FRQ� iUHDV� GH� SUHSDUDFLyQ�� VHUYLFLR� GH�
DOLPHQWRV�\�FRFLQD��'H�XQD�SODQWD��YHQWDQDV FRQ�PDUFRV�GH�DOXPLQLR�QDWXUDO�\�
FHORVtDV��YHUMDV�GH�SHUILOHV�GH�57��SXHUWD�IURQWDO�\�SRVWHULRU�GH�PHWDO�FRQ�SHUILOHV�
GH� 57�� 6LVWHPD� HOHFWURPHFiQLFR� HVSHFLDOPHQWH� GLVHxDGR� SDUD� ORV� HTXLSRV�
QHFHVDULRV�� WUDPSDV�GH�JUDVD��H[WUDFWRUHV�GH�JUDVD�� UDPSDV��VLVWHPD FRQWUD�
LQFHQGLRV�FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�R�FRODGR�HQ�VLWLR�

3DUHGHV %ORTXHV�GH�FRQFUHWR��HOHPHQWRV�SUHIDEULFDGRV�FRQ�UHSHOOR�ILQR��SDQHOHV�GH�\HVR��
FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��$OWXUDV�GH����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� DFDQDODGDV� GH� KLHUUR� UHFWDQJXODU�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV )LEURFHPHQWR�\�R�SROLHVWLUHQR�H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &HUiPLFD�GH�DOWR�WUiQVLWR�R�VLPLODU��

%DxRV 'RV�EDWHUtDV�GH�EDxR WLSR EXHQD�

2WURV (GLILFLRV� GLVHxDGRV SDUD� VRGD� FRQ� iUHDV� GH� SUHSDUDFLyQ�� VHUYLFLR� GH�
DOLPHQWRV�\�FRFLQD��'H�XQD�R�GRV�SODQWDV��$PSOLDV YHQWDQDV FRQ�PDUFRV�GH�
DOXPLQLR� QDWXUDO�� 6LVWHPD� HOHFWURPHFiQLFR� HVSHFLDOPHQWH� GLVHxDGR� SDUD� ORV�
HTXLSRV�QHFHVDULRV��WUDPSDV�GH�JUDVD��H[WUDFWRUHV�GH�JUDVD��VLVWHPDV�FRQWUD�
LQFHQGLR� UDPSDV��FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV�
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��������� 7LSR�($��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�SUHIDEULFDGDV�\�YLJDV�FDMyQ�

3DUHGHV %DOGRVDV�SUHIDEULFDGDV�FRQ�UHSHOORV�VLVDGRV�H� LPSHUPHDELOL]DGRV�� OiPLQD�GH�
FHPHQWR�GH�DOWD�UHVLVWHQFLD�FRQ�UHIXHU]R�GH�PDOOD�LQWHULRU�GH������PP��LQWHUQDV�
FRQ�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�GH�GREOH�IRUUR��UHSHOOR�
ILQR�\�SLQWXUD��

&XELHUWD &HUFKDV� SHUILOHV� PHWiOLFRV� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��SUHFLQWD�GH�ILEUD�PLQHUDO�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�R�ILEUD�PLQHUDO�GH��� PP� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &RQWUDSLVR�GH�FRQFUHWR�FRQ�WHUUD]R�GH�EXHQD�FDOLGDG�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�

2WURV (GLILFLR� GLVHxDGR� SDUD� RILFLQDV� DGPLQLVWUDWLYDV� GH� XQD� LQVWLWXFLyQ� HGXFDWLYD��
LQFOX\H�RILFLQDV��XQD�VDOD�SDUD�UHXQLyQ�FRQ�FXDUWR�GH�EDxR��FRUUHGRU�IURQWDO�\�
DFHUD� SRVWHULRU VDODV� GH� UHXQLyQ�� 9HQWDQDV FRQ� FHORVtDV� \� YLGULR� ILMR� FRQ�
PDUFRV GH�DOXPLQLR�\�YHUMDV�GH�SHUILOHV�GH�57��SXHUWD�IURQWDO�\�SRVWHULRU�GH�PHWDO�
FRQ�SHUILOHV�GH�57��UDPSDV��VLVWHPD�FRQWUD�LQFHQGLRV�FRQ�GHWHFWRUHV�GH�KXPR�\�
VLUHQDV��VLVWHPD�DOWDYR]��
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�GH�FRQFUHWR�DUPDGR�R�DFHUR�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� HOHPHQWRV� SUHIDEULFDGRV� FRQ� UHSHOOR� ILQR�� 0XURV� GH�
FRQFUHWR�DUPDGR�H[SXHVWR��HOHPHQWRV�SUHIDEULFDGRV��3DQHOHV�GH�\HVR��FHPHQWR�
\�ILEUD�GH�YLGULR�R�VLPLODU� 'LYLVLRQHV�LQWHUQDV�GH�ILEURFHPHQWR�R�SDQHOHV�GH�\HVR��
FHPHQWR�\�ILEUD�GH�YLGULR��$OWXUDV�GH����� P�

&XELHUWD &HUFKDV� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��ILEURFHPHQWR��SROLHVWLUHQR�
H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�R�VLPLODU��

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�SRU�SLVR�

2WURV (GLILFLR� GLVHxDGR� SDUD� RILFLQDV� DGPLQLVWUDWLYDV� GH� XQD� LQVWLWXFLyQ� HGXFDWLYD��
LQFOX\H� RILFLQDV�� EDWHUtDV� GH� EDxRV�� FXDUWRV� GH� EDxR� \� VDODV� GH� UHXQLyQ��
9HQWDQDV FRQ� PDUFRV� GH� DOXPLQLR� DQRGL]DGR� QDWXUDO�� YLGULR� WUDVO~FLGR�� FRQ�
FHORVtDV�� +DVWD� FXDWUR� SODQWDV�� UDPSDV�� VLVWHPD� FRQWUD� LQFHQGLR FRQ�
GHWHFWRUHV�GH�KXPR�\�VLUHQDV VLVWHPD�DOWDYR]��
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��������� 7LSR�($��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR��FRQFUHWR�FRODGR HQ�VLWLR�R�ODGULOOR�FRQ�PDWHULDOHV�DF~VWLFRV��
SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODUHV��GLVHxRV�HVSHFLDOHV�SDUD�
WDO�ILQ��$OWXUDV�VXSHULRUHV�D������P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� HVPDOWDGDV� DFDQDODGDV� R� VLPLODU��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�R�39&�

&LHORV 7DEOLOOD�R�PDGHUDV�ILQDV�FRQ�SHQGLHQWHV�HVSHFLDOHV�SDUD�OD�DF~VWLFD��

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�GH�FRQFUHWR�FRODGRV�HQ�HO�iUHD�GH�FDELQDV�

3LVRV &RQFUHWRV�FRQ�DOIRPEUD�R�PDGHUD�\�GLVHxRV�FRQ�SHQGLHQWH�

%DxRV %DWHUtDV�GH�EDxR�WLSR EXHQD�

2WURV� $XGLWRULR LQGHSHQGLHQWH� HGLILFDFLyQ� GLVHxDGD� HVSHFtILFDPHQWH� SDUD�
DFWLYLGDGHV� FXOWXUDOHV� \� DGPLQLVWUDWLYDV� FRPR� SUHVHQWDFLRQHV�� FRQIHUHQFLDV��
JUDGXDFLRQHV�\�PiV�� ORFDOL]DGRV�HVSHFLDOPHQWH�SDUD�XQLYHUVLGDGHV�R�FHQWURV�
FtYLFRV� FRQ�SHQGLHQWHV�\�iQJXORV�TXH�SHUPLWDQ�OD�FRUUHFWD�DF~VWLFD��FDSDFLGDG�
SDUD�����SHUVRQDV�R�PiV��(O�YDORU�GH�ODV�EXWDFDV�QR�GHEH�FRQVLGHUDUVH�SRU�VHU�
HOHPHQWRV�PXHEOHV��UDPSDV��VLVWHPD�FRQWUD�LQFHQGLR�FRQ�GHWHFWRUHV�GH�KXPR�\�
VLUHQDV��VLVWHPD�DOWDYR]��
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��������� 7LSR�(%��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�SUHIDEULFDGDV \�YLJDV�FDMyQ�

3DUHGHV %DOGRVDV� SUHIDEULFDGDV� FRQ� UHSHOORV� VLVDGRV�H� LPSHUPHDELOL]DGRV�� OiPLQD� GH�
FHPHQWR�GH�DOWD�UHVLVWHQFLD�FRQ�UHIXHU]R�GH�PDOOD�LQWHULRU�GH������PP��LQWHUQDV�
FRQ�SDQHOHV�GH�\HVR��FHPHQWR�\� ILEUD�GH�YLGULR�R�VLPLODU�D�GREOH� IRUUR�� UHSHOOR�
ILQR�\�SLQWXUD�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV RQGXODGDV�GH�KLHUUR JDOYDQL]DGR�1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��SUHFLQWD�GH�ILEUD�PLQHUDO�

&LHORV )LEURFHPHQWR�R�SROLHVWLUHQR�H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &RQWUDSLVR�GH�FRQFUHWR�FRQ�WHUUD]R�R�FHUiPLFD�GH�EXHQD�FDOLGDG��

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�

2WURV (GLILFDFLyQ�GLVHxDGD�SDUD�ELEOLRWHFD��HVSDFLRV�SDUD�HVWXGLR�JUXSDO�\�RWUR�SDUD�
HVWXGLR�LQGLYLGXDO��DUFKLYR��HVWDQWHUtDV��9HQWDQDV FRQ�YLGULR�ILMR�HVFDUFKDGR�GH�
� PP� FRQ� PDUFR� GH� DOXPLQLR� \� YHUMDV� GH� SHUILOHV� GH� 57�� SXHUWD� IURQWDO� \�
SRVWHULRU� GH�PHWDO� FRQ� SHUILOHV� GH� 57�� UDPSDV�� VLVWHPD� FRQWUD� LQFHQGLRV� FRQ�
GHWHFWRUHV�GH�KXPR�\�VLUHQDV�

9$/25 �����������Pð�
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���������� 7LSR�(%��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR�� SUHIDEULFDGDV� R� FRODGDV� HQ� VLWLR R�
SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� R� HOHPHQWRV� SUHIDEULFDGRV� FRQ� UHSHOOR� ILQR�� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��$OWXUDV�GH ���� P�R�PiV�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV )LEURFHPHQWR�R�SROLHVWLUHQR�H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�FRQ�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�GH�WUiQVLWR�SHVDGR�R�VLPLODU�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�

2WURV (GLILFDFLyQ� GLVHxDGD� SDUD� ELEOLRWHFD�� HVSDFLRV� SDUD� HVWXGLR� JUXSDO� H�
LQGLYLGXDO�� DUFKLYRV�� HVWDQWHUtDV�� GH� SDUHGHV� DOWDV�� HVSDFLRV� DELHUWRV� FRQ�
HVWDQWHUtDV�� $PSOLDV YHQWDQDV HQ� IDFKDGD� SULQFLSDO�� FRQ� PDUFRV� GH� DOXPLQLR�
QDWXUDO��YLGULR�WUDVO~FLGR�FRQ�FHORVtDV��OLQWHUQLOODV�\�YLGULR�ILMR��$GHFXDGRV�QLYHOHV�
GH�LOXPLQDFLyQ��SXHUWD�IURQWDO�\�SRVWHULRU�GH�PHWDO�FRQ�SHUILOHV�GH�57��HGLILFLRV�GH�
YDULDV� SODQWDV�� UDPSDV�� VLVWHPD� FRQWUD� LQFHQGLRV� FRQ� GHWHFWRUHV� GH� KXPR� \�
VLUHQDV��

9$/25 �����������Pð�
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���������� 7LSR�(/��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�GH�FRQFUHWR�DUPDGR�R�DFHUR�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� HOHPHQWRV� SUHIDEULFDGRV� FRQ� UHSHOOR� ILQR�� 0XURV� GH�
FRQFUHWR�DUPDGR�H[SXHVWR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��
DOXPLQLR�FRPSXHVWR� $OWXUDV�GH ���� P�R�PiV�

&XELHUWD &HUFKDV� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV )LEURFHPHQWR�\�R�SROLHVWLUHQR H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

3LVRV &HUiPLFD�GH� WUiQVLWR�SHVDGR�GH�DOWR�JUDGR�GH�GXUH]D�� UHVLVWHQWHV�D�SURGXFWRV�
DEUDVLYRV�R�VLPLODUHV��

%DxRV 'RV�R�WUHV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�

2WURV 6RQ�HGLILFLRV�GLVHxDGRV�SDUD�ODERUDWRULR�GH�TXtPLFD��ItVLFD�R�VLPLODU��9HQWDQDV
FRQ� PDUFRV� GH� DOXPLQLR� DQRGL]DGR� QDWXUDO�� YHQWLODFLyQ� SRU� FHORVtDV� R�
OLQWHUQLOODV�� 6LVWHPD� HOHFWURPHFiQLFR� HVSHFLDOPHQWH� GLVHxDGR� SDUD� ORV�
HTXLSRV� QHFHVDULRV�� 0XHEOHV� ILMRV� GH� FRQFUHWR� FRQ� HQFKDSH� GH� D]XOHMR� R�
PHODQLQD��UDPSDV��VLVWHPD�FRQWUD�LQFHQGLRV�FRQ�GHWHFWRUHV�GH�KXPR�\�VLUHQDV��
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���������� 7LSR�(8��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�HQ�FRQFUHWR�DUPDGR�SUHIDEULFDGR�R�FRODGR�HQ�VLWLR R�SHUILOHV�
PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��SDUHGHV�SUHIDEULFDGDV�R�FRODGDV�HQ�VLWLR�
SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU� DOXPLQLR�FRPSXHVWR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� PDOODV� HVSDFLDOHV� GH� WXER� GH� KLHUUR�� /iPLQD�
HVWUXFWXUDO�GH�KLHUUR�JDOYDQL]DGR�HVPDOWDGR��GRPRV�\�OiPLQDV�DFUtOLFDV��&DQRDV�
GH�KLHUUR�JDOYDQL]DGR��EDMDQWHV�GH�39&��LQWHUQRV�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� OiPLQDV� GH� SROLHVWLUHQR�
H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGR�GH�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD�GH�WUiQVLWR�SHVDGR�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR QRUPDO�SRU�SLVR��FXDUWRV�GH�EDxR�WLSR�QRUPDO�HQ�iUHDV�
GH�RILFLQD�

2WURV (GLILFLRV�GLVHxDGRV�HVSHFtILFDPHQWH�SDUD�XVR�HGXFDWLYR�XQLYHUVLWDULR��LQFOX\HQ�
DXODV�� RILFLQDV� DGPLQLVWUDWLYDV�� iUHD� GH� FRPLGDV�� ODERUDWRULRV� GH� FyPSXWR��
PHGLFLQD�� ELEOLRWHFD� \� RWURV� HQ� XQD� PLVPD� HGLILFDFLyQ�� %XHQ� GLVHxR� GH�
IDFKDGD��$PSOLDV� YHQWDQDV� FRQ�PDUFRV�GH�DOXPLQLR��(VFDOHUDV�GH�FRQFUHWR��
3XHUWDV�H[WHULRUHV�GH�YLGULR�FRQ�PDUFR�GH�DOXPLQLR�QDWXUDO��SXHUWDV�LQWHULRUHV�
GH�PHODPLQD��'LVHxR�HOHFWURPHFiQLFR�HVSHFLDO�SDUD�ODV�IXQFLRQHV�HVSHFtILFDV�
GHO� HGLILFLR� HGXFDWLYR�� ,QFOX\H� iUHD� GH� FRPLGDV�� DPSOLRV� YHVWtEXORV�� DXODV��
ODERUDWRULRV�� ELEOLRWHFD�� RILFLQDV� DGPLQLVWUDWLYDV�� SDVLOORV� FRQ� EDUDQGDOHV� GH�
WXER� PHWiOLFR�� UDPSDV�� VLVWHPD� FRQWUD� LQFHQGLRV� FRQ� GHWHFWRUHV� GH� KXPR� \�
VLUHQDV�

9$/25 �����������Pð�

1RWD� /RV� HGLILFLRV� HGXFDWLYRV� FRUUHVSRQGHQ D� LQIUDHVWUXFWXUD� HVFRODU�� FROHJLDO� \� XQLYHUVLWDULD��
7DPELpQ�VH�GHVFULEHQ� ODV�DXODV��VRGD�� ODERUDWRULR��ELEOLRWHFD��RILFLQDV�DGPLQLVWUDWLYDV�\�DXGLWRULR�
GH�PDQHUD� LQGHSHQGLHQWH�FRQ�HO� ILQ�GH�TXH�VH�SXHGDQ�YDORUDU�SRU�DSDUWH��(Q�FDVR�GH�H[LVWLU�XQ�
JLPQDVLR VH�DSOLFDUi�HO�FyGLJR�*0����(O�HGLILFLR�XQLYHUVLWDULR�HV�DTXHO�TXH�HQ�HO�PLVPR�HGLILFLR�
LQFOX\H�DXODV��ODERUDWRULRV��RILFLQDV��iUHDV�GH�FRPLGD�R�VRGDV��ELEOLRWHFD�\�RWURV�
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+RVSLWDOHV

��������� 7LSR�+3��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR�� SUHIDEULFDGR� R� FRODGR� HQ� VLWLR R�
SHUILOHV�PHWiOLFRV��'LVHxR�HVWUXFWXUDO�FRQIRUPH�DO�&yGLJR�6tVPLFR�YLJHQWH� HQ�
VX�DSDUWDGR�SDUD�HGLILFDFLRQHV�GH�6HUYLFLRV�GH�6DOXG�

3DUHGHV %ORTXHV� GH� FRQFUHWR� H[WHULRU� R� LQWHULRU� \�R� SDUHGHV� LQWHULRUHV� FRQ� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQD�HVWUXFWXUDO�GH�KLHUUR�HVPDOWDGR�� OiPLQDV�
GH�WLSR�WHUPR�DF~VWLFDV��WLSR�PHWDORFN��FDQRDV \�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�
\�R�GH�39&�

&LHORV 6XVSHQGLGRV�GH�ILEUD�PLQHUDO�R ILEUD�GH�YLGULR�FRQ�SLQWXUD�YLQtOLFD��FRQ�PDUFR�GH�
DOXPLQLR��3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�FRQ�SDVWD�\�SLQWXUD
HQ�DSDULHQFLD�FRUULGD�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &RQWUDSLVR� R� HQWUHSLVR� GH� FRQFUHWR� FRQ� UHFXEULPLHQWR� GH� WHUUD]R�� SRUFHODQDWR�
\�R�FHUiPLFD�

%DxRV %DWHUtDV�GH�EDxR�WLSR QRUPDO�HQ�iUHDV�GH�DWHQFLyQ�DO�S~EOLFR�\�SDUD�HO�SHUVRQDO�

2WURV (GLILFLRV� FRQVWUXLGRV�GH�FRQIRUPLGDG�FRQ� OD� LQIUDHVWUXFWXUD�KRVSLWDODULD�EiVLFD��
HQ�HVWD�WLSRORJtD�VH�XELFDQ�SRU�HMHPSOR�ORV�(%$,6��(TXLSRV�%iVLFRV�GH�$WHQFLyQ�
,QWHJUDO� HQ� 6DOXG��� &XHQWD� FRQ� ODV� VLJXLHQWHV� iUHDV� R� VHUYLFLRV�� $7$36�
�$VLVWHQWHV� 7pFQLFRV� GH� $WHQFLyQ� 3ULPDULD� HQ� 6DOXG��� DWHQFLyQ� DPEXODWRULD��
FRQVXOWRULRV�PpGLFRV��SUHFRQVXOWD�� \�FXUDFLRQHV�� UHJLVWURV�PpGLFRV� �DUFKLYR�GH�
H[SHGLHQWHV��� RILFLQD� DGPLQLVWUDWLYD�� GHSyVLWRV� GH� EDVXUD�� HQWUHJD� GH�
PHGLFDPHQWRV��iUHD�GH�HVSHUD��SXHUWDV�GH�PHWDO��PDUFRV�GH�SXHUWDV�\�YHQWDQDV�
GH�DFHUR��YLGULRV�HVSHFLDOHV�FRQWUD� LQFHQGLRV��(TXLSDPLHQWR� ,QGXVWULDO��VLVWHPD�
GH�VHJXULGDG�\�YLJLODQFLD��VLVWHPD�GH�DOWDYR]��H[WLQWRUHV��
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR�� SUHIDEULFDGR� R� FRODGR� HQ� VLWLR R�
SHUILOHV�PHWiOLFRV��'LVHxR�HVWUXFWXUDO�FRQIRUPH�DO�&yGLJR�6tVPLFR�YLJHQWH� HQ�
VX�DSDUWDGR�SDUD�HGLILFDFLRQHV�GH�6HUYLFLRV�GH�6DOXG�

3DUHGHV %ORTXHV� GH� FRQFUHWR� H[WHULRU� R� LQWHULRU� \�R� SDUHGHV� LQWHULRUHV� GH� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��GLYLVLRQHV�OLYLDQDV�HQ�YLGULR�R�VLVWHPD
PRGXODUHV� GH� RILFLQDV�� IDFKDOHWDV�� DOJXQDV� iUHDV� FRQ� HQFKDSHV GH� SLHGUD��
ODGULOOR��D]XOHMR�X�RWURV� 3DUHGHV�FRQ�ILEUD�SDUD�HO�FRUWDIXHJR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQD� HVWUXFWXUDO� GH� KLHUUR� HVPDOWDGR��
SROLFDUERQDWRV��OiPLQDV�GH�WLSR�WHUPR�DF~VWLFDV��PHWDORFN��&DQRDV�\�EDMDQWHV�GH�
KLHUUR�JDOYDQL]DGR�\�R�GH�39&�

&LHORV 6XVSHQGLGRV�GH�ILEUD�PLQHUDO�R�ILEUD�GH�YLGULR�FRQ�SLQWXUD YLQtOLFD��FRQ�PDUFR�GH�
DOXPLQLR��3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�FRQ�SDVWD�\�SLQWXUD�
HQ�DSDULHQFLD�FRUULGD R�FLHORV�PHWiOLFRV��

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�VLPLODU�

3LVRV &RQWUDSLVR�R�HQWUHSLVR�GH�FRQFUHWR�FRQ�UHFXEULPLHQWR�GH��WHUUD]R��SRUFHODQDWR��
YLQtOLFR�HQ�ORVHWD�R�HQ�UROOR�DQWLHVWiWLFR��SLQWXUD�HSy[LFD��3LVRV�PRQROtWLFRV�

%DxRV %DWHUtDV� GH� EDxR� WLSR EXHQD FHUFD� GH� iUHDV� GH� DWHQFLyQ� DO� S~EOLFR� \� SDUD� HO�
SHUVRQDO�

2WURV (GLILFLRV� FRQVWUXLGRV�GH�FRQIRUPLGDG�FRQ� OD� LQIUDHVWUXFWXUD�KRVSLWDODULD�EiVLFD��
HQ�HVWD� WLSRORJtD�VH�XELFDQ�6HGHV�GH�ÈUHD�GH�6DOXG� �&OtQLFDV��FRPR�HMHPSOR��
&XHQWD� FRQ� ODV� VLJXLHQWHV� iUHDV� R� VHUYLFLRV�� (VWHULOL]DFLyQ� GH� HTXLSRV��
ODERUDWRULR�� IDUPDFLD�� GLDJQyVWLFR� SRU� LPiJHQHV� �UD\RV� ;� XOWUDVRQLGR��
PDPRJUDItD��� HVWH� VHUYLFLR� GHSHQGH� GHO� QLYHO� GH� OD� VHGH�� HPHUJHQFLDV�
�REVHUYDFLyQ��VDOD�GH�FKRTXH��VDODV�GH�FLUXJtD��LQKDORWHUDSLD���FRQVXOWD�H[WHUQD�
\� HVSHFLDOLGDGHV� PpGLFDV�� DGPLQLVWUDFLyQ�� WUDEDMR� VRFLDO�� UHJLVWURV� PpGLFRV�
�DUFKLYR� GH� H[SHGLHQWHV���PDQWHQLPLHQWR� �WDOOHUHV��� FHQWUR� GH� DFRSLR�� FDVD� GH�
PiTXLQDV��ERGHJDV�GH�DOPDFHQDMH� 3XHUWDV�GH�GREOH�KRMD�GH�PHWDO��PDUFRV�GH�
SXHUWDV�\�YHQWDQDV�HQ�DFHUR��YLGULRV�HVSHFLDOHV�FRQWUD�LQFHQGLRV��(TXLSDPLHQWR�
,QGXVWULDO�� FDVD� GH� PiTXLQDV�� SODQWD� HOpFWULFD�� VLVWHPD� GH� JDVHV� PpGLFRV��
VLVWHPD�GH�VHJXULGDG�\�YLJLODQFLD��VLVWHPD�GH�DOWDYR]��VLVWHPD�FRQWUD�LQFHQGLRV��
VLVWHPD�GH�DJXD�FDOLHQWH��SODQWD�GH�WUDWDPLHQWRV�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�+3��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�SUHIDEULFDGDV�R�FRODGDV�HQ�VLWLR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�H[WHULRU�R� LQWHULRU� \�R�SDUHGHV� LQWHULRUHV� FRQ� SDQHOHV�GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��DOXPLQLR�FRPSXHVWR� GLYLVLRQHV�OLYLDQDV�
HQ� YLGULR� R� VLVWHPD� PRGXODUHV� GH� RILFLQDV�� IDFKDOHWDV�� DOJXQDV� iUHDV� FRQ�
HQFKDSHV GH� SLHGUD�� ODGULOOR�� D]XOHMR� X� RWURV�� 3DUHGHV� FRQ� ILEUD� SDUD� FRUWDU�
IXHJR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQD� HVWUXFWXUDO� GH� KLHUUR� HVPDOWDGR��
SROLFDUERQDWRV�� OiPLQDV� GH� WLSR� WHUPR� DF~VWLFDV�� WLSR� PHWDORFN�� &DQRDV� \�
EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�\�R�GH�39&�

&LHORV 6XVSHQGLGRV�GH�ILEUD�PLQHUDO�R�ILEUD�GH�YLGULR�FRQ�SLQWXUD�YLQtOLFD���FRQ�PDUFR�GH�
DOXPLQLR��3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU FRQ�SDVWD�\�SLQWXUD
HQ�DSDULHQFLD�FRUULGD R�FLHORV�PHWiOLFRV��

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�VLPLODU�

3LVRV &RQWUDSLVR�R�HQWUHSLVR�GH�FRQFUHWR�FRQ�UHFXEULPLHQWR�GH��WHUUD]R��SRUFHODQDWR��
YLQtOLFR�HQ�ORVHWD�R�HQ�UROOR�DQWLHVWiWLFR��SLQWXUD�HSy[LFD��3LVRV�PRQROtWLFRV�

%DxRV 8QD� EDWHUtD� GH� EDxR� WLSR EXHQD� SRU� FDGD� VDOyQ� \� HQ� iUHDV� GH� DWHQFLyQ� DO�
S~EOLFR�\�SDUD�HO�SHUVRQDO�

2WURV (GLILFLRV� FRQVWUXLGRV�GH�FRQIRUPLGDG�FRQ� OD� LQIUDHVWUXFWXUD KRVSLWDODULD�EiVLFD��
HQ� HVWD� WLSRORJtD� VH� XELFDQ� ORV� KRVSLWDOHV� FRPR� HMHPSOR�� &XHQWD� FRQ� ODV�
VLJXLHQWHV� iUHDV� R� VHUYLFLRV�� +RVSLWDOL]DFLyQ� �HQFDPDGRV��� TXLUyIDQRV�� SDUWRV��
HVWHULOL]DFLyQ�GH�HTXLSRV��ODERUDWRULR��IDUPDFLD��GLDJQyVWLFR�SRU�LPiJHQHV��UD\RV
;� XOWUDVRQLGR�� PDPRJUDItD��� ODYDQGHUtD�� QXWULFLyQ� �FRFLQD� \� FRPHGRU���
HPHUJHQFLDV� �REVHUYDFLyQ�� VDOD� GH� FKRTXH�� VDODV� GH� FLUXJtD�� LQKDORWHUDSLD���
FRQVXOWD� H[WHUQD� \� HVSHFLDOLGDGHV� PpGLFDV�� DGPLQLVWUDFLyQ�� WUDEDMR� VRFLDO��
UHJLVWURV�PpGLFRV��DUFKLYR�GH�H[SHGLHQWHV���PDQWHQLPLHQWR��WDOOHUHV���FHQWUR�GH�
DFRSLR��FDVD�GH�PiTXLQDV��ERGHJDV�GH�DOPDFHQDMH��3XHUWDV�GH�GREOH�KRMD�GH�
PHWDO�� PDUFRV� GH� SXHUWDV \� YHQWDQDV� HQ DFHUR�� YLGULRV� HVSHFLDOHV� FRQWUD�
LQFHQGLRV�� &DVD� GH� PiTXLQDV�� SODQWD� HOpFWULFD�� FDOGHUDV�� VLVWHPD� GH� JDVHV�
PpGLFRV�� WXEHUtD� GH� YDSRU�� VLVWHPD� GH� VHJXULGDG� \� YLJLODQFLD�� VLVWHPD� GH�
DOWDYR]�� VLVWHPD� FRQWUD� LQFHQGLRV�� VLVWHPD� GH� DJXD� FDOLHQWH�� SODQWD� GH�
WUDWDPLHQWRV��
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

(GLILFLRV�5HOLJLRVRV

��������� 7LSR�&3��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��$OWXUDV PtQLPDV GH����� P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV�FRQ� IXHUWHV�SHQGLHQWHV��/iPLQD�HVWUXFWXUDO�GH�
KLHUUR�JDOYDQL]DGR�HVPDOWDGR�R�VLPLODU��&DQRDV�GH�KLHUUR�JDOYDQL]DGR�RFXOWDV�
SRU�SUHFLQWDV��EDMDQWHV�LQWHUQRV�GH�39&�

&LHORV $UWHVRQDGRV�FRQ�WDEOLOOD�GH�PX\�EXHQD�FDOLGDG�

3LVRV &HUiPLFD�GH�WUiQVLWR�SHVDGR�GH�H[FHOHQWH�FDOLGDG�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR EXHQR�

2WURV &DSLOOD�FRQ�DPSOLDV�YHQWDQDV�FRQ�YLWUDOHV��3XHUWDV�SULQFLSDOHV�\� ODWHUDOHV�GH�
KLHUUR��(GLILFDFLyQ�GH�H[FHOHQWHV�DFDEDGRV�
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��������� 7LSR�(5��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR��GLYLVLRQHV�LQWHUQDV�HQ�EORTXHV�GH�FRQFUHWR��UHSHOOR�ILQR�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� WHMD� GH� KLHUUR� JDOYDQL]DGR� HVPDOWDGR�R� VLPLODU��
&DQRDV� \� EDMDQWHV� HQ� KLHUUR� JDOYDQL]DGR� FRQ� SLQWXUD�� WLSR� SHFKR� SDORPD� R�
VLPLODU�

&LHORV )LEURFHPHQWR�R�VLPLODU�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV %DWHUtDV�GH�EDxR�WLSR QRUPDO��FXDUWRV�GH�EDxR WLSR QRUPDO�

2WURV 3UHVHQWDQ� DFDEDGRV� GH� EXHQD� FDOLGDG� $SDUWH� GHO� HVSDFLR� GHGLFDGR� D� FXOWR��
FXHQWDQ�FRQ�VDODV�GH� UHXQLyQ��DXODV��RILFLQDV��SXHGHQ� LQFOXLU�KDELWDFLRQHV�FRQ�
EDxRV�QRUPDOHV�\�XQ�iUHD�GH�FRFLQD�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�(5��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�R�ODGULOOR�PL[WR� GLYLVLRQHV�LQWHUQDV�HQ�EORTXHV�GH�FRQFUHWR��
UHSHOOR�ILQR� $OWXUDV�KDVWD����� P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��7HMD�GH�KLHUUR�JDOYDQL]DGR�R�VLPLODU��&DQRDV�\�
EDMDQWHV�HQ�KLHUUR�JDOYDQL]DGR�FRQ�SLQWXUD��WLSR�SHFKR�SDORPD�R�VLPLODU�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV &HUiPLFD�GH�PX\�EXHQD�FDOLGDG��SLVRV�GH�PDGHUD�ODPLQDGRV�R�VLPLODUHV�

%DxRV %DWHUtDV�GH�EDxR�WLSR EXHQD��&XDUWRV�GH�EDxR�WLSR�EXHQR�

2WURV 3UHVHQWDQ DFDEDGRV� GH� PX\� EXHQD� FDOLGDG�� $SDUWH� GHO� HVSDFLR� GHGLFDGR� D�
FXOWR�� FXHQWDQ� FRQ� VDODV� GH� UHXQLyQ�� DXODV�� RILFLQDV� \� RWURV�� SXHGHQ� LQFOXLU�
KDELWDFLRQHV�FRQ�EDxRV�GH�EXHQD�FDOLGDG�\�XQ�iUHD�GH�FRFLQD�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�(5��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�R�ODGULOOR�PL[WR��GLYLVLRQHV�LQWHUQDV�HQ�EORTXHV�GH�FRQFUHWR��
UHSHOOR�ILQR� $OWXUDV�KDVWD����� P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��7HMD�GH�KLHUUR�JDOYDQL]DGR�R�VLPLODU��&DQRDV�\�
EDMDQWHV�HQ�KLHUUR�JDOYDQL]DGR�FRQ�SLQWXUD��WLSR�SHFKR�SDORPD�R�VLPLODU�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV &HUiPLFD�GH�PX\�EXHQD�FDOLGDG��SLVRV�GH�PDGHUD�ODPLQDGRV�R�VLPLODUHV�

%DxRV %DWHUtDV�GH�EDxR�WLSR EXHQD��&XDUWRV�GH�EDxR�WLSR�EXHQR�

2WURV (GLILFLRV�FX\R�HVSDFLR�SULQFLSDO�HV�SDUD�FXOWR��SUHVHQWD�DFDEDGRV�GH�PX\�EXHQD�
FDOLGDG�FRQ�VDODV�GH�UHXQLyQ��DXODV��RILFLQDV�\�RWURV��SXHGHQ�LQFOXLU�KDELWDFLRQHV�
FRQ�EDxRV�GH�EXHQD�FDOLGDG�\�XQ�iUHD�GH�FRFLQD�
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5HVWDXUDQWHV

��������� 7LSR�5(��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��$OWXUDV�KDVWD ���� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�

(QWUHSLVRV /RVD�GH�FRQFUHWR�DUPDGR�

3LVRV &HUiPLFD�GH�PHGLDQD�FDOLGDG�

%DxRV 7UHV�R�FXDWUR�FXDUWRV�GH�EDxR�WLSR QRUPDO�

2WURV (QFKDSH�GH�D]XOHMR�GH�SLVR�D�FLHOR�HQ�FRFLQDV��$PSOLDV YHQWDQDV FRQ�YLGULRV�
WUDVO~FLGRV�\�PDUFRV�GH�DOXPLQLR��WUDPSDV�GH�JUDVD��VLVWHPD�HOHFWURPHFiQLFR�
GH�GLVHxR�HVSHFLDO�VHJ~Q�ODV�QRUPDV�SDUD�HVWH�WLSR�GH�HGLILFLRV��(GLILFLRV�GH�
XQD�R�GRV�SODQWDV�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�5(��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR� ILQR��HQFKDSH�HQ� IDFKDGD�GH� ORVHWD�GH�EDUUR�
DOXPLQLR�FRPSXHVWR X�RWUR��$OWXUDV�GH ���� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� UHFWDQJXODU�
HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV� GH� SROLHVWLUHQR� UHYHVWLGDV�� FRQ� VXVSHQVLyQ� GH� DOXPLQLR�� SDQHOHV� GH�
\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

(QWUHSLVRV 3HUILOHV�PHWiOLFRV�FRQ� OiPLQDV�GH�KLHUUR�JDOYDQL]DGR�\� ORVD�GH�FRQFUHWR�GH���
FP�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG��EDOGRVDV��OR]DV�\�D]XOHMRV�GH�FDQWHUD�HQ�OD�FRFLQD��

%DxRV 'RV�EDWHUtDV�GH�EDxR WLSR EXHQD�

2WURV (QFKDSH� GH� D]XOHMR� HQ� FRFLQD� GH� SLVR� D� FLHOR�� VHJ~Q� ODV� UHJXODFLRQHV�
UHVSHFWLYDV�� $PSOLDV� YHQWDQDV� FRQ� PDUFRV� GH� DOXPLQLR� RVFXUR�� VLVWHPD�
HOHFWURPHFiQLFR�GH�GLVHxR�HVSHFLDO� SDUD�HVWH�WLSR�GH�UHVWDXUDQWHV��VDOLGDV�GH�
DJXD� FDOLHQWH�� SDUULOODV�� VLVWHPDV� HOpFWULFRV� FRPSOHMRV�� VLVWHPDV� GH� JDV��
WUDPSDV� GH� JUDVD�� FXDUWRV� IUtRV�� iUHD� GH� MXHJRV� GH� GREOH� DOWXUD�� HVSHFLDO�
GLVHxR�GH�IDFKDGD��(GLILFLRV�GH�XQD�R�GRV�SODQWDV��
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

��������� 7LSR�5(��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR� DOXPLQLR�FRPSXHVWR��$OWXUDV GH����� P�D�
���� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� 7HMDV� GH� FRQFUHWR�� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR�R�VLPLODU��&DQRDV�KLHUUR�JDOYDQL]DGR�RFXOWDV�SRU�SUHFLQWDV�\�EDMDQWHV�
LQWHUQRV�GH�39&�

&LHORV 3DQHOHV�GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� OiPLQDV� GH�SROLHVWLUHQR�
UHYHVWLGDV��FRQ�VXVSHQVLyQ�GH�DOXPLQLR�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV�

3LVRV &HUiPLFD�GH�PX\�EXHQD�FDOLGDG \�EDOGRVDV�� OR]DV�\�D]XOHMRV�GH�FDQWHUD�HQ� OD�
FRFLQD�

%DxRV 'RV�EDWHUtDV�WLSR EXHQD��'RV�VHUYLFLRV�VDQLWDULRV�WLSR EXHQR��

2WURV 3DUHGHV� LQWHULRUHV� HQFKDSDGDV� FRQ� D]XOHMRV� GH�PX\� EXHQD� FDOLGDG��&RFLQD�
HQFKDSDGD� GH� SLVR� D� FLHOR� FRQ� D]XOHMR�� ,QVWDODFLRQHV� HOHFWURPHFiQLFDV� GH�
GLVHxR� HVSHFLDO� SDUD� HVWH� WLSR� GH� UHVWDXUDQWHV�� VDOLGDV� GH� DJXD� FDOLHQWH��
SDUULOODV�� XQ� WUDQVIRUPDGRU�� $PSOLDV� YHQWDQDV�� PDUFRV� GH� DOXPLQLR� FRORU�
RVFXUR�� (VSHFLDO� GLVHxR� GH� IDFKDGDV�� ÈUHDV� GH� MXHJRV� SDUD� QLxRV� FRQ�
YHQWDQDV�GH�YLGULR�WHPSHUDGR��(GLILFLRV�GH�XQD�R�GRV�SODQWDV�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��������� 7LSR�5(��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR��SDQHOHV�HVWUXFWXUDOHV�FRQ�SROLHVWLUHQR� OiPLQDV�GH�ILEUD�GH�
YLGULR� \� \HVR� R� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� UHSHOOR�
LQWHULRU� ILQR��UHSHOOR�H[WHULRU� WLSR�FRORQLDO� DOXPLQLR�FRPSXHVWR R�VLPLODU��$OWXUDV�
GH����� P�R�PiV�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� 7HMDV� GH� EDUUR�� OiPLQDV� GH� SROLFDUERQDWR�
WUDVO~FLGDV� HQ� SHTXHxRV� VHFWRUHV�� &DQRDV� GH� KLHUUR� JDOYDQL]DGR� GH� GLVHxR�
HVSHFLDO��EDMDQWHV�GH�39&�RFXOWRV�

&LHORV $UWHVRQDGR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��

(QWUHSLVRV 3UHIDEULFDGRV��YLJXHWDV�SUHWHQVDGDV�R�VLPLODUHV�

3LVRV &HUiPLFD�U~VWLFD�R�VLPLODU�GH�PX\�EXHQD�FDOLGDG�

%DxRV 'RV�R�PiV�FXDUWRV�GH�EDxR�WLSR PX\�EXHQR�SRU�SLVR�

2WURV (OHJDQWH� GLVHxR� GH� IDFKDGD�� DPSOLDV� YHQWDQDV FRQ� GLVHxRV� HVSHFLDOHV�
EDQTXLQDV� \� FRUQLVDV� HQ� FRQFUHWR� DUPDGR�� %XTXHV� GH� SXHUWDV�� PDUFRV� \�
JXDUQLFLRQHV� GH� PDGHUD ILQD�� (VFDOHUDV� GH� FRQFUHWR� FRQ� HQFKDSH� GH�
FHUiPLFD�\�ERUGH�GH�FRQFUHWR� FRODGR��EDUDQGDOHV�GH�KLHUUR� IRUMDGR��6LVWHPD�
HOHFWURPHFiQLFR� GH� HVSHFLDO� GLVHxR� SDUD� UHVWDXUDQWHV�� VDOLGDV� GH� DJXD�
FDOLHQWH��SDUULOODV�� WUDPSDV�GH�JUDVD��+RUQRV FRQ� ODGULOOR� UHIUDFWDULR��(GLILFLRV�
KDVWD�WUHV�SODQWDV�

9$/25� �����������Pð�

1RWD� /DV� HGLILFDFLRQHV GHQWUR� GH� ODV� WLSRORJtDV� GH� UHVWDXUDQWHV�� VRQ� DTXHOODV� GLVHxDGDV� \�
FRQVWUXLGDV� HVSHFLDOPHQWH� SDUD� HO� GHVDUUROOR� GH� HVD� DFWLYLGDG�� QR� VH� LQFOX\H� HQ� HVWD� FDWHJRUtD�
FDVDV� UHPRGHODGDV� SDUD� VX� XVR� FRPR� UHVWDXUDQWH� QL� VRGDV�� /RV� HVWDFLRQDPLHQWRV� H[WHUQRV� VH�
YDORUDQ�SRU�DSDUWH�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*������

&DELQDV�

��������� 7LSR�&%��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &RQWHQHGRUHV�GH�DFHUR�R�DOXPLQLR FRQ�FLPLHQWRV�GH�FRQFUHWR�

3DUHGHV 5HFXEULPLHQWR� HQ� HO� H[WHULRU� FRQ� SLQWXUD� HSy[LFD� \� HQ� HO� LQWHULRU� FRQ�PDWHULDO�
DLVODQWH�WpUPLFR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

&XELHUWD &HUFKDV�GH�WXER�HVWUXFWXUDO��SHUILOHV�PHWiOLFRV��WHFKRV�GH�OiPLQDV�RQGXODGDV�GH�
KLHUUR�JDOYDQL]DGR�1� �� FRQ�FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU�

3LVRV 3LVRV�FRQ�PDGHUD�ODPLQDGD�

2WURV &DELQDV� GH� IDFKDGD� SODQD�� VHQFLOOD�� VLQ� YHQWDQDV�� XWLOL]DGDV� FRPR� RILFLQD� HQ�
GHVDUUROORV�UHVLGHQFLDOHV�R�FRQVWUXFFLyQ�GH�RWUDV�HGLILFDFLRQHV��3XHUWD�SULQFLSDO�
\�SRVWHULRU�GH�PHWDO��FHUUDMHUtD�HFRQyPLFD��(O�GLVHxR�EDVH�FRQVLVWH�HQ�XQ�VROR�
FRQWHQHGRU�R�PyGXOR��

9$/25� �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�&%��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD PDPSRVWHUtD�LQWHJUDO�R�SUHIDEULFDGD�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR��$OWXUDV GH����� P��

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� FRQ�
FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV )LEURFHPHQWR�R�VLPLODU�

(QWUHSLVRV /RVD�GH�FRQFUHWR�DUPDGR�

3LVRV &HUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�SRU�FDELQD�

2WURV &DELQDV GH� IDFKDGD� VHQFLOOD�� YHQWDQDV FRQ� PDUFRV� GH� DOXPLQLR� DQRGL]DGR��
(GLILFLRV�GH�XQD�R�GRV�SODQWDV�

9$/25� �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�&%��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV�FRQ�SHQGLHQWHV�PHGLDQDV��/iPLQDV�RQGXODGDV�GH�
KLHUUR� JDOYDQL]DGR� HVPDOWDGR� R� VLPLODU�� FRQ� FDQRDV� \� EDMDQWHV� GH� KLHUUR�
JDOYDQL]DGR�FRQ�SLQWXUD�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \ ILEUD� GH� YLGULR� R� VLPLODU� WDEOLOOD�� DUWHVRQDGR� GH�
PHGLDQD�FDOLGDG�R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�GH�FRQFUHWR�DUPDGR�

3LVRV &HUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�SRU�FDELQD�

2WURV 'LVHxR� GH� IDFKDGD� VHQFLOOR�� YHQWDQDV FRQ� PDUFRV� GH� DOXPLQLR� DQRGL]DGR��
,QFOX\H�VDOD�FRPHGRU��FRFLQD�FRQ�GHVD\XQDGRU��SHTXHxR�PXHEOH�GH�FRFLQD�GH�
PDGHUD�VHQFLOOR��GRV�GRUPLWRULRV��(GLILFLRV�GH�XQD�R�GRV�SODQWDV�

9$/25� �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�&%��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��7HMD�GH�KLHUUR�JDOYDQL]DGR�HVPDOWDGR�R�VLPLODU��
FRQ�FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�FRQ�SLQWXUD�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� WDEOLOOD�� DUWHVRQDGR� GH�
EXHQD�FDOLGDG�R�VLPLODU�

3LVRV &HUiPLFD�GH�EXHQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�FXDUWR�GH�EDxR WLSR EXHQR�SRU�FDELQD�

2WURV 'LVHxR�GH�IDFKDGD��DPSOLDV YHQWDQDV FRQ�PDUFRV�GH�DOXPLQLR�DQRGL]DGR�FRORU�
EURQFH R� WUDVO~FLGR�� ,QFOX\H�VDOD��FRPHGRU \�FRFLQD�FRQ�GHVD\XQDGRU��PXHEOH�
GH� FRFLQD� PHGLDQR� GH� PDGHUD� R� PHODPLQD�� GRV� GRUPLWRULRV�� DJXD� FDOLHQWH�
&DELQD�GH�EXHQRV�DFDEDGRV��WHUUD]D��(GLILFLRV�GH�XQD�R�GRV�SODQWDV�

9$/25� �����������Pð�

1RWD� /DV� FDELQDV VRQ GH� XVR� SULYDGR� R� FRPHUFLDO�� GH� XQD� R� YDULDV� XQLGDGHV�� /RV�
HVWDFLRQDPLHQWRV�H[WHUQRV�VH�YDORUDQ�SRU�DSDUWH�
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9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�\�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�TXHPDGR��

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� FRQ�
FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��

&LHORV /iPLQDV�GH�FDUWyQ��PDGHUD�ODPLQDGD��PDGHUD�DJORPHUDGD��

(QWUHSLVRV 3UHIDEULFDGRV GH�FRQFUHWR�DUPDGR�

3LVRV 0RVDLFR��WHUUD]R R�VLPLODU�

%DxRV &XDUWRV�GH�EDxR�WLSR�HFRQyPLFR�GH�XVR�FRP~Q�HQ�FDGD�SLVR��

2WURV (GLILFLRV� GH� GLVHxR� VHQFLOOR�� FRQ� XQD� UHFHSFLyQ� \� HO� UHVWR� HQ� GRUPLWRULRV��
*HQHUDOPHQWH��HO�SULPHU�SLVR�VH�GHVWLQD�D�XVR�FRPHUFLDO��(GLILFLRV�GH�XQD�R�GRV�
SODQWDV�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�+7��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�GH�FRQFUHWR�DUPDGR�\�R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� ILQR�� $OWXUDV GHO� SULPHU� SLVR� GH� ���� P�� ORV�
VXSHULRUHV�GH����� P�SURPHGLR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�ILEURFHPHQWR��WDEOLOOD�GH�UHJXODU�FDOLGDG R�VLPLODU�

(QWUHSLVRV 3UHIDEULFDGRV�GH�FRQFUHWR�DUPDGR�

3LVRV &HUiPLFD HFRQyPLFD�R�VLPLODU��

%DxRV� 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�HQ�FDGD�KDELWDFLyQ�\�GRV� WLSR�HFRQyPLFR�HQ�HO�
iUHD�GH�UHVWDXUDQWH�

2WURV (GLILFLRV� FRQ� GLVHxRV� VHQFLOORV�� &XHQWD� FRQ� UHFHSFLyQ�� YHVWtEXOR� \� XQ�
UHVWDXUDQWH�VHQFLOOR��1R�SRVHH�DVFHQVRU��(GLILFLRV�GH�KDVWD�WUHV�SODQWDV�

9$/25� �����������Pð�
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9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR�� ODGULOOR� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R�
VLPLODU�� UHSHOOR� ILQR� DOXPLQLR� FRPSXHVWR�� $OWXUDV GHO� SULPHU� SLVR� GH� ���� P� D�
���� P��/RV�SLVRV�VXSHULRUHV�GH����� P�D����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO�� ORVD�GH�FRQFUHWR� LPSHUPHDELOL]DGD�FRQ�DVIDOWR�R�VLPLODU��&DQRDV�\�
EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU���

(QWUHSLVRV 9LJXHWDV�SUHWHQVDGDV�R�VLPLODU�

3LVRV 3RUFHODQDWR��FHUiPLFD��DOIRPEUDV�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 8Q�EDxR�WLSR�EXHQR�HQ�FDGD�KDELWDFLyQ��VHUYLFLRV�VDQLWDULRV�WLSR�EXHQR�HQ�iUHDV�
GH�UHVWDXUDQWH��VDODV�GH�FRQIHUHQFLDV�X�RWURV�

2WURV (GLILFLRV� GH� YDULRV� SLVRV�� HQFKDSHV� HQ� EDxRV� KDVWD� ���� P�HQ� SRUFHODQDWR��
SXHUWDV� GH�PDGHUD�� 3UHVHQWDQ� YHVWtEXOR�� UHFHSFLyQ�� UHVWDXUDQWH� \� VDODV� GH�
FRQIHUHQFLDV��DFDEDGRV�FRQ�SXHUWDV�GH�EXHQD�FDOLGDG��'LVWULEXFLyQ�GH�DJXD�
PHGLDQWH� XVR� GH� ERPED� HOpFWULFD�� 6LVWHPD� GH� DJXD� FDOLHQWH� $VFHQVRU��
(GLILFLRV�GH�YDULDV�SODQWDV�

9$/25 �����������Pð�
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��������� 7LSR�+7��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR� FRODGDV� HQ� VLWLR� R� SUHIDEULFDGDV� \�R�
SHUILOHV�PHWiOLFRV�

3DUHGHV 0XURV� GH� FRQFUHWR� DUPDGR�� EORTXHV� GH� FRQFUHWR� R� SDQHOHV� SUHIDEULFDGRV�
3DUHGHV�LQWHUQDV GH�EORTXHV�GH�FRQFUHWR��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�
YLGULR�R�VLPLODU DOXPLQLR�FRPSXHVWR��3ULPHU�SLVR�FRQ�DOWXUDV GH����� P�D����� P��
/RV�SLVRV�VXSHULRUHV�GH����� P�D����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� 7HMD� GH� EDUUR� R� VLPLODU�� &DQRDV� \� EDMDQWHV� GH�
KLHUUR�JDOYDQL]DGR��WLSR�SHFKR�SDORPD�X�RFXOWRV�SRU�SUHFLQWDV��

&LHORV� 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU DUWHVRQDGRV�� WDEOLOOD� GH�
EXHQD�FDOLGDG��ORVD�GH�FRQFUHWR��

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV��FRODGRV�HQ�VLWLR�R�VLPLODUHV�

3LVRV &HUiPLFD�LPSRUWDGD�GH�EXHQD�FDOLGDG��$OIRPEUD�GH�EXHQD�FDOLGDG�HQ�SDVLOORV�\�
KDELWDFLRQHV�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�PX\�EXHQR�HQ�FDGD�KDELWDFLyQ�\�EDWHUtDV�GH�EDxR�WLSR�
PX\�EXHQD HQ�iUHDV�GH�XVR�FRP~Q�

2WURV 3UHVHQWDQ� YHVWtEXOR� \� UHFHSFLyQ�� VDODV� GH� FRQIHUHQFLDV�� EDU�� XQR� R� GRV�
UHVWDXUDQWHV�FRQ�DFDEDGRV�GH�EXHQD�FDOLGDG��5HG�GH�DJXD�IUtD�\�FDOLHQWH�FRQ�
ERPED�HOpFWULFD� SDUD�XQD�DGHFXDGD�GLVWULEXFLyQ�GH�DJXDV��GRV�DVFHQVRUHV��
VLVWHPD� FRQWUD� LQFHQGLR�� VLVWHPD� GH� DLUH� DFRQGLFLRQDGR�� SODQWD� HOpFWULFD� GH�
HPHUJHQFLD� (GLILFLRV�GH�YDULDV�SODQWDV�

9$/25 �����������Pð�
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9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV� \� YLJDV� GH� FRQFUHWR� DUPDGR� FRODGDV� HQ� VLWLR� R� SUHIDEULFDGDV� \�R�
SHUILOHV�PHWiOLFRV�

3DUHGHV 0XURV� GH� FRQFUHWR� FRODGDV FRQ DOXPLQLR� FRPSXHVWR�� 3DUHGHV� LQWHUQDV� GH�
EORTXHV�GH�FRQFUHWR�� SDQHOHV�GH� \HVR��FHPHQWR�\� ILEUD�GH�YLGULR�R�VLPLODU� HQ�
YHVWtEXORV� \� SDVLOORV� HQFKDSHV� GH� PiUPRO�� SLHGUD� \� RWURV�� SDSHO� WDSL]� GH�
H[FHOHQWH�FDOLGDG�HQ�SDVLOORV�\�GRUPLWRULRV��$OWXUDV GH�PiV�GH����� P�HQ�HO�iUHD�
GH�UHFHSFLyQ��/RV�SLVRV�VXSHULRUHV�GH����� P�D����� P�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/RVD�GH�FRQFUHWR��WHMD�GH�EDUUR�R�VLPLODU��'RPRV�
\�OiPLQDV�GH�SROLFDUERQDWR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU�� PDWHULDOHV� DF~VWLFRV��
DUWHVRQDGRV�FRQ�PDGHUDV�ILQDV��ORVDV�GH�FRQFUHWR�

(QWUHSLVRV 9LJDV�SUHIDEULFDGDV�GH�SHUILO�GREOH�7�VLPLODU�R�FRODGDV�HQ�VLWLR�

3LVRV 0iUPRO�\�R�SRUFHODQDWR�GH�H[FHOHQWH�FDOLGDG�HQ�iUHDV�GH�XVR�FRP~Q��DOIRPEUDV�
GH�DOWR�XVR�GH�H[FHOHQWH�FDOLGDG�HQ�GRUPLWRULRV��SDVLOORV��VDODV�GH�FRQIHUHQFLDV�

%DxRV 8Q�FXDUWR�GH�EDxR WLSR PX\�OXMRVR�HQ�FDGD�KDELWDFLyQ�\�EDWHUtDV�GH�EDxR�WLSR�
LQWHOLJHQWH�HQ�iUHDV�GH�XVR�FRP~Q�

2WURV 'LVHxRV� HOHJDQWHV \� OXMRVRV�� $PSOLDV YHQWDQDV FRQ� PDUFRV� GH� DOXPLQLR�
UHIOHFWLYR� R� LQVXODGR�� &XHQWD� FRQ� VDODV� GH� HVWDU�� VDODV� GH� FRQIHUHQFLDV��
UHVWDXUDQWHV�� DPSOLR� YHVWtEXOR�� EDUHV�� JLPQDVLRV�� UHQWD GH� DXWRV�� WLHQGDV��
FDVLQR��3DVLOORV�GH�DFFHVR�D�ORV�GRUPLWRULRV�DPSOLRV��DOIRPEUDGRV��([FHOHQWH�
YHQWLODFLyQ� H� LOXPLQDFLyQ� WDQWR� DUWLILFLDO� FRPR� QDWXUDO�� 5HG� GH� DJXD� IUtD� \�
FDOLHQWH� FRQ� ERPED� HOpFWULFD� SDUD� XQD� PD\RU� SUHVLyQ�� 9DULRV� DVFHQVRUHV��
VLVWHPD� GH� DLUH� DFRQGLFLRQDGR�� VLVWHPD� FRQWUD� LQFHQGLR�� SODQWD� HOpFWULFD� GH�
HPHUJHQFLD� (GLILFLRV�GH�YDULDV�SODQWDV�

9$/25 �����������Pð�

1RWD� /RV�KRWHOHV� LQFOX\H�HGLILFLRV�TXH�KDQ�VLGR�GLVHxDGRV�SDUD� VX�XVR�FRPR�KRWHO�� QR� LQFOX\H�
FDVDV� UHPRGHODGDV� TXH� OOHYDQ� HO� QRPEUH� GH� KRWHO�� /DV� FDQFKDV�� SLVFLQDV�� VDODV� GH� UHXQLyQ��
HVWDFLRQDPLHQWRV�\�RWURV�TXH�VH�HQFXHQWUHQ�IXHUD�GH�HVWDV�HGLILFDFLRQHV�VH�YDORUDQ�SRU�DSDUWH�
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9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 3UHIDEULFDGR�\�R�SHUILOHV�PHWiOLFRV�GH�+*�

3DUHGHV 3UHIDEULFDGDV�FRQ�UHSHOOR�TXHPDGR�

&XELHUWD� 'H�EDMR�FRVWR��3HUILOHV�PHWiOLFRV�GH�+*�TXH�IXQFLRQDQ�FRPR�FHUFKDV��/iPLQDV�
RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� FRQ� FDQRDV� \� EDMDQWHV� GH� 39&� R� KLHUUR�
JDOYDQL]DGR�

&LHORV� 6LQ�FLHORV��OiPLQDV�GH�FDUWyQ��PDGHUD�ODPLQDGD��PDGHUD�DJORPHUDGD�

3LVRV 3UHIDEULFDGRV�FRQ�FRQFUHWR�OXMDGR�

%DxRV� 8Q�EDxR�WLSR�HFRQyPLFR�

2WURV� &RFKHUD�FRQ�ODVWUH�R�SLVR�GH�FRQFUHWR�OXMDGR��6LQ�FRUWLQD�PHWiOLFD��(O�JDUDMH�VH�
GHEH�FRQVLGHUDU�FRPR�PHGLDV�iUHDV�

9$/25 ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�02��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�R�SUHIDEULFDGR�

3DUHGHV 3UHIDEULFDGDV�R�EORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�DILQDGR�

&XELHUWD� 3HUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�� FRQ� FDQRDV� \�
EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV� )LEURFHPHQWR�R�VLPLODU��WDEOLOOD�SOiVWLFD�

3LVRV� 0RVDLFR��WHUUD]R�R�VLPLODU��FHUiPLFD�HFRQyPLFD�

%DxRV� 8Q�EDxR�WLSR�QRUPDO�

2WURV� &RFKHUD�FRQ�ODVWUH�R�SLVR GH�FRQFUHWR OXMDGR��6LQ�FRUWLQD�PHWiOLFD��(O�JDUDMH�VH�
GHEH�FRQVLGHUDU�FRPR�PHGLDV�iUHDV�

9$/25� ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�02��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�YLJDV�PHWiOLFDV�

3DUHGHV /iPLQDV�GH�KLHUUR�HVPDOWDGR��%ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR HQPDVLOODGR��
FRQ�SLQWXUD�GH�EXHQD�FDOLGDG��DFUtOLFD�R�GH�DFHLWH��(QFKDSHV�FRQ�SRUFHODQDWR�GH�
UHJXODU�FDOLGDG��FHUiPLFD�R�IDFKDOHWD�

&XELHUWD� &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV�GH�KLHUUR�HVPDOWDGR��&DQRDV�\�EDMDQWHV�
GH�KLHUUR�JDOYDQL]DGR�

&LHORV� )LEURFHPHQWR��SDQHOHV�GH�\HVR�R�VLPLODU��WDEOLOOD�SOiVWLFD�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV��FRODGRV�HQ�VLWLR�R�VLPLODUHV�

3LVRV� &HUiPLFD�GH�EXHQD�FDOLGDG�

%DxRV� 8Q�EDxR�WLSR�EXHQR�

2WURV� &RFKHUD� FRQ�SLVR� GH�PRVDLFR�� WHUUD]R� R� VLPLODU��&RUWLQD�PHWiOLFD��6LVWHPD�GH�
DLUH� DFRQGLFLRQDGR�� 3XHGH� VHU� GH� GRV� SODQWDV�� (O� JDUDMH� VH� GHEH� FRQVLGHUDU�
FRPR�PHGLDV�iUHDV�

9$/25� ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�02��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�YLJDV�PHWiOLFDV�

3DUHGHV &RQFUHWR� DUPDGR�� EORTXHV� GH� FRQFUHWR� R� HOHPHQWRV� SUHIDEULFDGRV�� (QFKDSHV�
FRQ� SRUFHODQDWR� � GH� UHJXODU� FDOLGDG�� FHUiPLFD� R� IDFKDOHWD�� 3ULPHU� SLVR� FRQ�
DOWXUDV GH������P�D������P��/RV�SLVRV�VXSHULRUHV�GH������P�D������P�

&XELHUWD� &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� HVPDOWDGDV� WLSR� FDQDOHWD� HVWUXFWXUDO��
7HMD� GH� EDUUR� R� VLPLODU�� &DQRDV� WLSR� SHFKR� SDORPD� X� RFXOWRV� SRU� SUHFLQWDV� \�
EDMDQWHV�GH�KLHUUR�HVPDOWDGR�

&LHORV� )LEURFHPHQWR��SDQHOHV�GH�\HVR��DUWHVRQDGRV��WDEOLOOD�SOiVWLFD��ORVD�GH�FRQFUHWR�

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV��FRODGRV�HQ�VLWLR�R�VLPLODUHV�

3LVRV� 3RUFHODQDWR�GH�UHJXODU�FDOLGDG�R�FHUiPLFD�GH�EXHQD�FDOLGDG�

%DxRV� 8Q�EDxR�WLSR�PX\�EXHQR��

2WURV� (GLILFLR� GH� PiV� GH� XQ� SLVR� FRQ� EXHQ� GLVHxR� DUTXLWHFWyQLFR� HQ� IDFKDGDV� H�
LQWHULRUHV��6LVWHPD�GH� DLUH� DFRQGLFLRQDGR��(O� JDUDMH� VH�GHEH�FRQVLGHUDU� FRPR�
PHGLDV�iUHDV�

9$/25� ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

&LQHV

��������� 7LSR &,��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�

3DUHGHV %ORTXHV�GH�FRQFUHWR��ODGULOOR�R�FRQFUHWR�DUPDGR��$OWXUDV GH�SDUHGHV�GH����� P�R�
PiV�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO�HVPDOWDGR��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 0DWHULDOHV�DF~VWLFRV�GH�EXHQD� FDOLGDG� DOJXQDV�YHFHV�FRQ�GLVHxRV�HVSHFLDOHV�
SDUD�XQ�PHMRU�HIHFWR�GH�VRQLGR�

(QWUHSLVRV /RVD�GH�FRQFUHWR�DUPDGR�

3LVRV $OIRPEUD� GH� EXHQD� FDOLGDG� HQ� OD� VDOD� GH� IXQFLRQHV�� FHUiPLFD� R� VLPLODU� HQ� HO�
YHVWtEXOR�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�EXHQD�

2WURV )DFKDGD�FRQ�GLVHxR��PDUTXHVLQD�DPSOLD��iWLFR�ELHQ�GLVHxDGR��GLVSRVLWLYRV�SDUD�
SURSDJDQGD��&RUUHFWD�LOXPLQDFLyQ�\�YHQWLODFLyQ�

9DORU� �����������Pð�

1RWD� (Q�HVWD�FDWHJRUtD�VH�KDQ�LQFOXLGR�ODV�HGLILFDFLRQHV�SDUD�FLQH��LQGHSHQGLHQWHV�\�QR�ODV�VDODV�
GH� FLQH� TXH� VH� HQFXHQWUDQ� HQ� ORV� FHQWURV� FRPHUFLDOHV�� \D� TXH� pVWDV� IRUPDQ� SDUWH� LQWHJUDO� GHO�
HGLILFLR��HQ�FX\R�FDVR�VH�YDORUDQ�FRQ�HO�SURFHGLPLHQWR�TXH�VH�HPSOHD�SDUD�FRQGRPLQLRV��R�ELHQ�
FRQ�HO�YDORU�SRU�Pð DFRUGH�FRQ�HO�YDORU�GHO�HGLILFLR�GRQGH�VH�XELTXH�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

7HDWURV

��������� 7LSR 7(��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO�

3DUHGHV %ORTXHV�GH�FRQFUHWR��

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR��
FDQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV &DUWyQ�GH�UHJXODU�FDOLGDG�R�VLPLODU�

3LVRV $OIRPEUD�GH�UHJXODU�FDOLGDG��WHUUD]R�

%DxRV 'RV�FXDUWRV�GH�EDxR�WLSR�HFRQyPLFR�

2WURV *UDGHUtD��HVFHQDULR�

9$/25 �����������Pð��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR 7(��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR R�SHUILOHV�PHWiOLFRV�

3DUHGHV &RQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�SUHIDEULFDGR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR�
HVPDOWDGR�R�VLPLODU��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 7DEOLOOD�GH�EXHQD�FDOLGDG��PDWHULDOHV�DF~VWLFRV�R�VLPLODUHV�

3LVRV $OIRPEUD�GH�EXHQD�FDOLGDG�R�VLPLODU��FHUiPLFD�HQ�YHVWtEXOR�

%DxRV 'RV�EDWHUtDV�GH�EDxR�GH�WLSR�EXHQR�

2WURV 'LVHxR� DUTXLWHFWyQLFR� HQ� IDFKDGD�� iUHD� GH� FDIHWHUtD�� JUDGHUtD� GH� FRQFUHWR��
HVFHQDULR�

9$/25 �����������Pð�

1RWD� 6H�LQFOX\HQ�HQ�HVWD�FDWHJRUtD�HGLILFDFLRQHV�GLVHxDGDV�SDUD�VX�XVR�FRPR�WHDWUR \�QR�FDVDV�
UHPRGHODGDV�SDUD�XVDUODV�FRPR�WHDWUR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

*LPQDVLRV

��������� 7LSR *0��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�SUHIDEULFDGR�R�SHUILOHV�
PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�VLVDGRV��$OWXUDV PtQLPDV GH����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� HVWUXFWXUDO� HVPDOWDGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�\�iUHD�GH�OD�FDQFKD�GH�FRQFUHWR�R�PDGHUD�

%DxRV 'RV�EDWHUtDV�GH�EDxR WLSR QRUPDO�

2WURV *LPQDVLRV� GHSRUWLYRV� TXH� VH� XELFDQ� HQ� FOXEHV� SULYDGRV�� LQVWLWXFLRQHV�
HGXFDWLYDV��GHSRUWLYDV�\�RWURV��*UDGHUtDV�GH�FRQFUHWR��FDQFKD�GHSRUWLYD�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR *0��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD 0DPSRVWHUtD�LQWHJUDO R�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� HVWUXFWXUDO� HVPDOWDGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR�FRQ�VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�

3LVRV &RQFUHWR��YLQLO�\�FHUiPLFD�GH�PHGLDQD�FDOLGDG�R�VLPLODU�

%DxRV 'RV�EDWHUtDV�GH�EDxR \�GXFKDV WLSR EXHQD�

2WURV *LPQDVLRV� SDUD� GLIHUHQWHV� WLSRV� GH� HMHUFLFLR�� PiTXLQDV�� DHUyELFRV�� \� RWURV��
$PSOLDV YHQWDQDV FRQ�YLGULR�WUDVO~FLGR�\�PDUFRV�GH�DOXPLQLR�QDWXUDO�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR *0��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�R�SUHIDEULFDGR R�SHUILOHV�
PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� FRQ� UHSHOOR� ILQR�� PXUR� FRUWLQD� �YLGULR��� DOXPLQLR�
FRPSXHVWR��$OWXUDV GH����� P�R�PiV�

&XELHUWD &HUFKDV� GH� SHUILOHV�PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO�HVPDOWDGD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV /iPLQDV�GH�SROLHVWLUHQR�H[SDQGLGR� FRQ�VXVSHQVLyQ�GH�DOXPLQLR�R�VLPLODU�

3LVRV 3RUFHODQDWR�\�FHUiPLFD�GH�DOWR�WUiQVLWR�GH�PX\�EXHQD�FDOLGDG�

%DxRV 'RV�EDWHUtDV�GH�EDxR \�GXFKDV WLSR EXHQD�

2WURV 9HQWDQDV GH� SLVR� D� FLHOR�� FRQ� PDUFRV� GH� DOXPLQLR� FRORU� EURQFH� \� YLGULR�
WUDVO~FLGR�

9$/25 �����������Pð�

1RWD� 6H� LQFOX\HQ�HQ�HVWD�FDWHJRUtD� WUHV� WLSRV�GH�JLPQDVLRV��HO�*0���FRUUHVSRQGH�D�JLPQDVLRV�
SDUD�GHSRUWHV��HO�*0���\�*0���FRUUHVSRQGHQ�D�JLPQDVLRV�SDUD�HMHUFLWDUVH�R�63$�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

%RGHJDV

��������� 7LSR %2��

9LGD�ÒWLO� ���DxRV�

(VWUXFWXUD &RQWHQHGRUHV�GH�DFHUR�R�DOXPLQLR FRQ�FLPLHQWRV�GH�FRQFUHWR�

3DUHGHV 5HFXEULPLHQWR�HQ�HO�H[WHULRU�FRQ�SLQWXUD�HSy[LFD�

&XELHUWD /D�FXELHUWD�HV�OD�SDUWH�VXSHULRU�GHO�FRQWHQHGRU�

&LHORV 6LQ�FLHORV�

3LVRV 0DGHUD�ODPLQDGD�

2WURV %RGHJDV SDUD� DOPDFHQDMH� GH� SURGXFWRV�� SXHGH� HVWDU FRPSXHVWR SRU� VROR� XQ�
FRQWHQHGRU�R YDULRV��3RUWyQ�PHWiOLFR��

9$/25 ���� ������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR %2��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR DUPDGR�R�GH�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV� GH� FRQFUHWR� VLVDGRV�� OiPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD�
HVWUXFWXUDO�HVPDOWDGD��$OWXUDV GH����� P�D������ P��

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV RQGXODGDV� GH� KLHUUR JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�GREOH�PDOOD�HOHFWURVROGDGD� 1� ���DILQDGR�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�QRUPDO�

2WURV 3RUWRQHV�PHWiOLFRV��ÈUHD SURPHGLR GH������� Pð�KDVWD������� Pð�

9$/25 �����������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR %2��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�GH�SHUILOHV�PHWiOLFRV�

3DUHGHV %ORTXHV�GH�FRQFUHWR�SUHIDEULFDGDV��$OWXUDV GH�������P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� DLVODQWHV� HVPDOWDGDV FRQ� DLVODQWH�
WpUPLFR�GH���FP GH�HVSHVRU��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV /RVD�FRQ�GLVHxR�HVSHFLDO�SDUD�FDUJDV�SHVDGDV�

%DxRV 8Q�FXDUWR�GH�EDxR�WLSR�EXHQR�

2WURV 3RUWRQHV�PHWiOLFRV��ÈUHD�SURPHGLR�GH������� Pð��SXHGH�SUHVHQWDU�PH]]DQLQH
\�OXFHV�GH�������P�D�������P��

9$/25 �������� ��Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

1DYHV

��������� 7LSR 1$��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV�R�VLPLODUHV�

3DUHGHV /iPLQDV RQGXODGDV�GH�KLHUUR JDOYDQL]DGR��$OWXUDV PtQLPDV GH����� P�

&XELHUWD &HUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR��
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�PDOOD�HOHFWURVROGDGD��DILQDGR�

%DxRV 8QD EDWHUtD�GH�EDxR�WLSR�HFRQyPLFD�

2WURV &RQVWUXFFLRQHV� PX\� VHQFLOODV�� PDWHULDOHV� GH� FRQVWUXFFLyQ� HFRQyPLFRV�� FRQ�
SRUWRQHV�GH�PDGHUD�R�VLPLODU�

9$/25 ���� ������Pð�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR 1$��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV�GH�DOPD�DELHUWD�R�DOPD�OOHQD�

3DUHGHV =yFDOR� GH� EORTXHV� GH� FRQFUHWR� KDVWD� ���� P�� HO� UHVWR� OiPLQDV� GH� KLHUUR�
JDOYDQL]DGR�WLSR�FDQDOHWD�HVWUXFWXUDO�R�UHFWDQJXODU�� $OWXUDV PtQLPDV GH����� P�

&XELHUWD 3HUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD� HVWUXFWXUDO�
HVPDOWDGD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�PDOOD�HOHFWURVROGDGD��DILQDGR�

%DxRV 8QD�EDWHUtD�GH�EDxR�WLSR�QRUPDO�

2WURV 2ILFLQD��SRUWRQHV�PHWiOLFRV��

9$/25 �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR 1$��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV�GH�DOPD�DELHUWD�R�DOPD�OOHQD�

3DUHGHV =yFDOR� GH� EORTXHV� GH� FRQFUHWR� KDVWD� ���� P�� HO� UHVWR� OiPLQDV� GH� KLHUUR�
JDOYDQL]DGR�WLSR�FDQDOHWD�HVWUXFWXUDO��$OWXUDV PtQLPDV GH����� P�

&XELHUWD 3HUILOHV� PHWiOLFRV� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR� FDQDOHWD� HVWUXFWXUDO�
HVPDOWDGD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�PDOOD�GH�DFHUR�HVSHVRU�GH����FP�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�QRUPDO�

2WURV 2ILFLQD��SRUWRQHV�PHWiOLFRV��

9$/25 ���� ������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR 1$��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV�GH�DOPD�DELHUWD�R�DOPD�OOHQD�

3DUHGHV %ORTXHV�GH�FRQFUHWR�FRQ�UHSHOOR�ILQR��$OWXUDV PtQLPDV GH� ����� P�

&XELHUWD 3HUILOHV�PHWiOLFRV GH�DOPD� OOHQD�R�DELHUWD��/iPLQDV�GH�KLHUUR�JDOYDQL]DGR� WLSR�
FDQDOHWD�HVWUXFWXUDO�HVPDOWDGD��&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�PDOOD�GH�DFHUR�HVSHVRU�GH����FP�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�EXHQD��

2WURV� 2ILFLQD�� SRUWRQHV� PHWiOLFRV�� 3ODQWD� HOpFWULFD� GH� HPHUJHQFLD�� OtQHDV� GH� IUtR��
LOXPLQDFLyQ�DUWLILFLDO�

9$/25 �����������Pð



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR 1$��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��SUHIDEULFDGDV�

3DUHGHV %DOGRVDV�SUHIDEULFDGDV��$OWXUDV PtQLPDV�GH ����� P�

&XELHUWD &HUFKDV� SUHIDEULFDGDV� GH� FRQFUHWR� DUPDGR�� /iPLQDV� GH� KLHUUR� HVWUXFWXUDO�
HVPDOWDGR��&DQRDV�\�EDMDQWHV GH�39&�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�DUPDGR�FRQ�PDOOD�GH�DFHUR�HVSHVRU�GH����FP�

%DxRV 'RV�EDWHUtDV�GH�EDxR�WLSR�PX\�EXHQD��

2WURV 2ILFLQD�� SRUWRQHV� PHWiOLFRV�� 3ODQWD� HOpFWULFD� GH� HPHUJHQFLD�� OtQHDV� GH� IUtR��
EXHQD� LOXPLQDFLyQ� DUWLILFLDO�� (Q� DOJXQRV� FDVRV� VyWDQR� SDUD� HVWDFLRQDPLHQWR� \�
DVFHQVRU�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

&DVDV &OXE

��������� 7LSR &/��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD 9LJDV�\�FROXPQDV�GH�FRQFUHWR�R�DFHUR�

3DUHGHV 0DPSRVWHUtD� LQWHJUDO� R� HOHPHQWRV� SUHIDEULFDGRV� FRQ� UHSHOOR� ILQR�� 'LYLVLRQHV�
LQWHUQDV�GH�ILEURFHPHQWR�R�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�

&XELHUWD &HUFKDV� SHUILOHV� PHWiOLFRV�� /iPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR 1� ����
&DQRDV�\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR�

&LHORV 6LQ�FLHORV�

3LVRV &RQFUHWR�OXMDGR�R�FHUiPLFD�HFRQyPLFD��

%DxRV 8QD�EDWHUtD�GH�EDxR�WLSR QRUPDO�

2WURV (GLILFLR�GLVHxDGR�SDUD�UHXQLRQHV�\�ILHVWDV�HQ ODV��FRPXQLGDGHV� R�HQ�DOJXQRV�
FHQWURV�UHFUHDWLYRV� 9HQWDQDV FRQ�YLGULR�WUDVO~FLGR�FRQ�FHORVtDV�\�PDUFRV�GH�
DOXPLQLR�DQRGL]DGR�QDWXUDO� 5DPSDV��VLVWHPD�FRQWUD�LQFHQGLR��8QD�SODQWD�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR &/��

9LGD�ÒWLO ��� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGDV�HQ�VLWLR�R�PDPSRVWHUtD�LQWHJUDO R�
SHUILOHV�PHWiOLFRV��

3DUHGHV 0XURV�GH�FRQFUHWR�DUPDGR��EORTXHV�GH�FRQFUHWR��SDQHOHV�GH�\HVR��FHPHQWR�\�
ILEUD� GH� YLGULR� R� VLPLODU�� $PSOLRV� VHFWRUHV� FRQ YLGULR \� IDFKDOHWDV� )DFKDGDV�
HVSHFLDOPHQWH�GLVHxDGDV��$OWXUDV�GREOHV�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV��/iPLQDV�RQGXODGDV�GH�KLHUUR�HVPDOWDGR��FDQRDV�
\�EDMDQWHV�GH�KLHUUR�JDOYDQL]DGR��WLSR�SHFKR�SDORPD�X�RFXOWRV�SRU�SUHFLQWDV��

&LHORV� 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� DUWHVRQDGRV�� WDEOLOOD� GH�
EXHQD�FDOLGDG��ORVD�GH�FRQFUHWR��

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV��

3LVRV &HUiPLFD�R�SRUFHODQDWR�GH�EXHQD�FDOLGDG�

%DxRV %DWHUtDV�GH�EDxR�WLSR�EXHQD� HQ�iUHDV�FRPXQHV�\�FXDUWRV�GH�EDxR�WLSR�EXHQR�
HQ�RILFLQDV�

2WURV 'LVHxR� DUTXLWHFWyQLFR� HQ� IDFKDGDV� H� LQWHULRUHV�� 3UHVHQWDQ� YHVWtEXOR� \�
UHFHSFLyQ��VDODV�GH�FRQIHUHQFLDV��EDU��UHVWDXUDQWHV��iUHDV�GH�MXHJRV��5HG�GH�
DJXD� IUtD� \� FDOLHQWH� FRQ�ERPED�HOpFWULFD�SDUD�XQD�DGHFXDGD�GLVWULEXFLyQ�GH�
DJXDV��DVFHQVRUHV��VLVWHPD�FRQWUD� LQFHQGLR�� VLVWHPD�GH�DLUH�DFRQGLFLRQDGR��
SODQWD�HOpFWULFD�GH�HPHUJHQFLD��8QD R�GRV SODQWDV�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR &/��

9LGD�ÒWLO ����DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR�FRODGDV�HQ�VLWLR�R�PDPSRVWHUtD�LQWHJUDO R�
SHUILOHV�PHWiOLFRV��

3DUHGHV 0XURV�GH�FRQFUHWR�DUPDGR��EORTXHV�GH�FRQFUHWR��SDQHOHV�GH�\HVR��FHPHQWR�\�
ILEUD� GH� YLGULR� FRQ� OiPLQDV� GH� WDEODFHPHQWR� R� VLPLODU�� $PSOLRV� VHFWRUHV� GH�
YLGULR \�IDFKDOHWDV��)DFKDGDV�HVSHFLDOPHQWH�GLVHxDGDV��$OWXUDV GREOHV�

&XELHUWD &HUFKDV�GH�SHUILOHV�PHWiOLFRV�GLIHUHQWHV�DOWXUDV�GH�WHFKR�\�IXHUWHV�SHQGLHQWHV�
FRQ� EyYHGDV� FRQ�PHWDORFN�� VLPLODU R� SROLFDUERQDWRV�� /iPLQDV� RQGXODGDV� GH�
KLHUUR� HVPDOWDGR�� WHMD� DVIiOWLFD� R� VLPLODU�� WRGRV� FRQ� DLVODQWHV�� SXHGH� LQFOXLU�
DOJXQRV� GRPRV� \� HVWUXFWXUDV� FRODGDV� HQ� VLWLR�� &DQRDV� \� EDMDQWHV� GH� KLHUUR�
JDOYDQL]DGR��WLSR�SHFKR�SDORPD X RFXOWRV�SRU�SUHFLQWDV��

&LHORV� 3DQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� VLPLODU� DUWHVRQDGRV�� WDEOLOOD� GH�
EXHQD�FDOLGDG��ORVD�GH�FRQFUHWR��

(QWUHSLVRV 3UHIDEULFDGRV�GH�YLJXHWDV�SUHWHQVDGDV��FRODGRV�HQ�VLWLR�R�VLPLODUHV�

3LVRV &HUiPLFD� LPSRUWDGD� R� SRUFHODQDWR� GH� EXHQD� FDOLGDG�� $OIRPEUDV� GH� EXHQD�
FDOLGDG�HQ�DOJXQDV�iUHDV�VRFLDOHV�

%DxRV %DWHUtDV� GH� EDxR� WLSR PX\� EXHQD HQ� iUHDV� FRPXQHV� \� FXDUWRV� GH� EDxR� WLSR
EXHQR�HQ�RILFLQDV�

2WURV 'LVHxR� DUTXLWHFWyQLFR� HQ� IDFKDGDV� H� LQWHULRUHV�� 3UHVHQWDQ� YHVWtEXOR� \�
UHFHSFLyQ��VDODV�GH�FRQIHUHQFLDV��EDU��UHVWDXUDQWHV��iUHDV�GH�MXHJRV��5HG�GH�
DJXD� IUtD� \� FDOLHQWH� FRQ�ERPED�HOpFWULFD�SDUD�XQD�DGHFXDGD�GLVWULEXFLyQ�GH�
DJXDV��DVFHQVRUHV��VLVWHPD�FRQWUD� LQFHQGLR�� VLVWHPD�GH�DLUH�DFRQGLFLRQDGR��
SODQWD� HOpFWULFD� GH� HPHUJHQFLD�� $OJXQRV� SUHVHQWDQ� SLVFLQDV� LQWHUQDV� FRQ�
FXELHUWDV�GH�OiPLQDV�WUDVO~FLGDV�\�SRUFHODQDWR��/D�SLVFLQD�VH�YDORUD�SRU�DSDUWH�
\�VH�VXPD�HO�YDORU�DO�WRWDO�GH�OD�REUD��8QD��GRV�R�PiV�SODQWDV�

9$/25 �����������Pð�
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

(GLILFLRV GH�SDUTXHR

��������� 7LSR (3��

9LGD�ÒWLO �� DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��

3DUHGHV 0XURV� GH� FRQWHQFLyQ \� SDUHGHV� FRQFUHWR� FRODGR� HQ� VHFWRUHV�� RWUDV� iUHDV�
DELHUWDV�FRQ�PXURV�GH�FRQFUHWR�D������P�GH�DOWXUD�R�FRQ�EDUDQGDOHV�GH� WXER�
UHGRQGR�R�SHUOLQJ��

&XELHUWD /RVDV� \�R� FHUFKDV� GH� SHUILOHV� PHWiOLFRV�� /iPLQDV� GH� KLHUUR� JDOYDQL]DGR� WLSR�
UHFWDQJXODU� HVPDOWDGR� R� VLPLODU�� &DQRDV� GH� KLHUUR� JDOYDQL]DGR� RFXOWDV� SRU�
SUHFLQWDV��EDMDQWHV�LQWHUQRV�GH�39&�

&LHORV� 6LQ�FLHORV��

(QWUHSLVRV &RQFUHWR�DUPDGR�GH�DOWD�UHVLVWHQFLD� /RVDV�GH����FP�GH�HVSHVRU�

3LVRV &RQFUHWR�FRQ�DFDEDGR�DILQDGR�\�DQWLGHUUDSDQWH�

2WURV (GLILFLRV� GH� XQD� R� YDULDV� SODQWDV� SDUD� XVR� H[FOXVLYR� GH� SDUTXHR� FRQVWUXLGR�
EDMR� QLYHO \� VREUH� QLYHO� GHO WHUUHQR�� LQFOX\H� UDPSDV GH� DFFHVR� \� GXFWRV� GH�
HVFDOHUDV�\�DVFHQVRUHV� (VSDFLRV�DELHUWRV�

9$/25 �������� ��Pð
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR (3��

9LGD�ÒWLO ���DxRV�

(VWUXFWXUD &ROXPQDV�\�YLJDV�GH�FRQFUHWR�DUPDGR��

3DUHGHV 0XURV� GH� FRQWHQFLyQ \� SDUHGHV� FRQFUHWR� FRODGR� HQ� VHFWRUHV�� RWUDV� iUHDV�
DELHUWDV�FRQ�PXURV�GH�FRQFUHWR�D������P�GH�DOWXUD�R�FRQ�EDUDQGDOHV�GH� WXER�
UHGRQGR�R�SHUOLQJ��3DUWHV�GH�OD�IDFKDGD�FRQ DOXPLQLR�FRPSXHVWR�OLVR��GHFRUDGR�
\�R�MDUGtQ�YHUWLFDO��YHU�QRWD�DO�ILQDO�GHO�DSDUWH�GH�SDUTXHRV���

&XELHUWD /RVDV�GH�FRQFUHWR��

&LHORV� 6LQ�FLHORV��

(QWUHSLVRV /RVDV�GH�FRQFUHWR�DUPDGR�GH�DOWD�UHVLVWHQFLD HQ�ORVDV�GH����FP�GH�HVSHVRU�

3LVRV &RQFUHWR�FRQ�DFDEDGR�DILQDGR�\�DQWLGHUUDSDQWH�

2WURV (GLILFLRV� GH� XQD� R� YDULDV� SODQWDV� SDUD� XVR� H[FOXVLYR� GH� SDUTXHR� FRQVWUXLGR�
EDMR� QLYHO \� VREUH� QLYHO� GHO WHUUHQR�� LQFOX\H� UDPSDV GH� DFFHVR� \� GXFWRV� GH�
HVFDOHUDV�\�DVFHQVRUHV� /D�ORVD�GH�FXELHUWD�SXHGH�IXQFLRQDU�FRPR�KHOLSXHUWR�
\�FRPR�WHUUD]DV��(VSDFLRV�DELHUWRV�

9$/25 �����������Pð
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

3DUTXHRV�YHUWLFDOHV��6N\�SDUNLQJ�

��������� 7LSR�(3��

'XSOLFDGRU�LQFOLQDGR

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV��YLJDV�\�SODWDIRUPD�R�EDQGHMD�SRUWDGRUD�HQ�DFHUR�HVWUXFWXUDO�GH�����
P�D����� P�GH�DQFKR \�GH������P� D����� P�GH�ODUJR�FRQ������P� D����� P�GH�
DOWXUD� HVSHVRU�GH�� PP� D������PP��XQLRQHV�VROGDGDV�\�VLVWHPD�KLGUiXOLFR�GH�
VRSRUWH�LQFOLQDGR�SDUD�VHJXQGR�QLYHO�

3DUHGHV 6LQ�SDUHGHV�

&XELHUWD 6LQ�FXELHUWD�

&LHORV 6LQ�FLHORV�

3LVRV /D� HVWUXFWXUD� VH� FRORFD HQ� XQD� SODFD� GH� FRQFUHWR� FRODGD� HQ� VLWLR� R� FRQ
FLPHQWDFLyQ�SRU�]DSDWDV�FXDGUiWLFDV�

2WURV $OPDFHQDPLHQWR�GH�Pi[LPR�GRV�YHKtFXORV��HO�GHO�SULPHU�QLYHO�VDOH�SDUD�TXH�HO�
GHO�VHJXQGR�QLYHO�VH�DFRPRGH��SDUD�XVDUVH�HQ�iUHDV�LQWHUQDV�HQ�YHKtFXORV�WLSR�
VHGiQ�� VRSRUWD� XQ� SHVR� GHO� YHKtFXOR� GH� DSUR[LPDGDPHQWH� �� ���� NJU �R� ��
WRQHODGDV��� ,QWHUID]� GH� RSHUDFLyQ� SRU� PHGLR� GH� ERWyQ� \� VLVWHPD� GH� FRQWURO�
UHPRWR�

9$/25� �������������X
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

'XSOLFDGRU�GH�GRV�SRVWHV

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�� YLJDV� \� SODWDIRUPD� R� EDQGHMD� SRUWDGRUD� HQ� DFHUR� HVWUXFWXUDO� GH�
�����P D����� P GH�DQFKR \�GH������P D����� P�GH�ODUJR��DOWXUD�GH������P� D�
���� P� HVSHVRU�GH� � PP� D������PP��XQLRQHV�VROGDGDV�\�VLVWHPD�KLGUiXOLFR�
GH�VRSRUWH�YHUWLFDO�SDUD�VHJXQGR�QLYHO�

3DUHGHV 6LQ�SDUHGHV�

&XELHUWD 6LQ�FXELHUWD�

&LHORV 6LQ�FLHORV�

3LVRV /D� HVWUXFWXUD� VH� FRORFD� HQ� XQD� SODFD� GH� FRQFUHWR� FRODGD� HQ� VLWLR� R� FRQ�
FLPHQWDFLyQ�SRU�]DSDWDV�FXDGUiWLFDV�

2WURV 'LVHxDGRV� SDUD� HVWDFLRQDU� Pi[LPR� GRV� YHKtFXORV�� SDUD� XVDUVH� HQ� iUHDV�
LQWHUQDV�R�H[WHUQDV�HQ�YHKtFXORV�WLSR�VHGiQ��VRSRUWD�XQ�SHVR�GH������ NJU��R�����
WRQHODGDV��� ,QWHUID]� GH� RSHUDFLyQ� SRU� PHGLR� GH� ERWyQ� \� VLVWHPD� GH� FRQWURO�
UHPRWR�

9$/25� �������������X
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

'XSOLFDGRU�HQ�FXDWUR�SRVWHV�VXEWHUUiQHR

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P D����� P�GH�DQFKR��FRQ������P
D����� P�GH�ODUJR�\�GH������P D����� P�GH�DOWXUD��HVSHVRU�GH�� PP D������PP�
XQLRQHV�VROGDGDV�\�FRQ�VLVWHPD�KLGUiXOLFR�GH�WUDFFLyQ�R�UHWLUR�LQGHSHQGLHQWH�GH�
ORV�YHKtFXORV�

3DUHGHV &RQ�SDUHGHV�GH�PDPSRVWHUtD�R�FRQFUHWR�DUPDGR�HQ�OD�IRVD�

&XELHUWD &RQ�FXELHUWD�GH�KLHUUR�JDOYDQL]DGR�\�FHUFKD�GH�KLHUUR�

&LHORV /RV�FLHORV�VHJ~Q�HO�WLSR�GH�FRQVWUXFFLyQ�

3LVRV 3ODFD�GH�FRQFUHWR�FRODGD�HQ�VLWLR�

2WURV 'LVHxDGRV� JHQHUDOPHQWH� SDUD� HVWDFLRQDU� GH� GRV� D�PiV� YHKtFXORV�� XQRV� EDMR�
QLYHO� \� RWURV� D� QLYHO� GH� SLVR�� SDUD� XVDUVH� HQ� iUHDV� LQWHUQDV� HQ� YHKtFXORV� WLSR�
VHGiQ�R�WRGR�WHUUHQR��VRSRUWD�XQ�SHVR�DSUR[LPDGR�HQWUH�ORV�������D�������NJU��R�
���� D� ���� WRQHODGDV��� (O� FRVWR� XQLWDULR� FRUUHVSRQGH� DO� VLVWHPD�� ORV� FRVWRV� SRU�
LQIUDHVWUXFWXUD�VH�FRPSOHPHQWDQ�SRU�VHSDUDGR�\�VHJ~Q�HO� WLSR�GH�FRQVWUXFFLyQ�
DG\DFHQWH�� ,QWHUID]� GH� RSHUDFLyQ� SRU� PHGLR� GH� ERWyQ�� WDUMHWD� ,& �&LUFXLWR�
LQWHJUDGR� \�VLVWHPD�GH�FRQWURO�UHPRWR�

9$/25� �������������FHOGD



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

'XSOLFDGRU�GH�FXDWUR�SRVWHV

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P D����� P�GH�DQFKR��FRQ����� P�
D����� P�GH�ODUJR�\�GH����� P D����� P�GH�DOWXUD��HVSHVRU�GH�� PP D������PP��
XQLRQHV� VROGDGDV� \� VLVWHPD� KLGUiXOLFR� GH� VRSRUWH� YHUWLFDO�� HQ� FDGD� SDU� GH�
SRVWHV��SDUD�OOHJDU�DO�VHJXQGR�QLYHO�

3DUHGHV 6LQ�SDUHGHV�

&XELHUWD 6LQ�FXELHUWD�

&LHORV 6LQ�FLHORV�

3LVRV /D� HVWUXFWXUD� VH� FRORFD� HQ� XQD� SODFD� GH� FRQFUHWR� FRODGD� HQ� VLWLR� R� FRQ�
FLPHQWDFLyQ�SRU�]DSDWDV�FXDGUiWLFDV�

2WURV 'LVHxDGRV� SDUD� HVWDFLRQDU� Pi[LPR� GRV� YHKtFXORV�� SDUD� XVDUVH� HQ� iUHDV�
LQWHUQDV�R�H[WHUQDV�HQ�YHKtFXORV�WLSR�VHGiQ��VRSRUWD�XQ�SHVR�GH�������NJU��R�����
WRQHODGDV��

9$/25� �������������X



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

7RUUH�GH�FXDWUR�SRVWHV

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P� D����� P�GH�DQFKR��FRQ�����
P D����� P� GH�ODUJR�\�GH����� P D������P�GH�DOWXUD��HVSHVRU�GH�� PP D������
PP� XQLRQHV�VROGDGDV�\�VLVWHPD�KLGUiXOLFR�GH�VRSRUWH�YHUWLFDO��HQ�FDGD�SDU�GH�
SRVWHV��SDUD�OOHJDU�DO�VHJXQGR�QLYHO�

3DUHGHV 6LQ�SDUHGHV�

&XELHUWD 6LQ�FXELHUWD�

&LHORV 6LQ�FLHORV�

3LVRV /D� HVWUXFWXUD� VH� FRORFD� HQ� XQD� SODFD� GH� FRQFUHWR� FRODGD� HQ� VLWLR� R� FRQ�
FLPHQWDFLyQ�SRU�]DSDWDV�FXDGUiWLFDV�

2WURV 'LVHxDGRV� SDUD� HVWDFLRQDU� Pi[LPR� FXDWUR� YHKtFXORV�� SDUD� XVDUVH� HQ� iUHDV�
LQWHUQDV�R�H[WHUQDV�HQ�YHKtFXORV�WLSR�VHGiQ��VRSRUWD�XQ�SHVR�GH�������D�������
NJU������D�����WRQHODGDV��

9$/25� �������������FHOGD
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

$OPDFHQDPLHQWR�HQ�WRUUH

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P D����� P�GH�DQFKR��FRQ����� P
D����� P�GH�ODUJR�������P D����� P�GH�DOWXUD�LQGLYLGXDO��HVSHVRU�GH�� PP� D������
PP��XQLRQHV�VROGDGDV�\�VLVWHPD�KLGUiXOLFR�GH�VRSRUWH�GH�ODV�EDQGHMDV��/D�DOWXUD�
ILQDO�GHSHQGH�GHO�GLVHxR�

3DUHGHV 6LQ� SDUHGHV�� DOJXQDV� SXHGHQ� SUHVHQWDU� FHUUDPLHQWR� HQ� GLIHUHQWHV� VLVWHPDV�
FRQVWUXFWLYRV�

&XELHUWD 6LQ� FXELHUWD�� (Q� FDVR� GH� H[LVWLU� FHUUDPLHQWR�� GHSHQGH� GHO� WLSR� GH� VLVWHPD�
FRQVWUXFWLYR�

&LHORV 6LQ�FLHORV�

3LVRV /D�HVWUXFWXUD�VH�FRORFD�HQ�XQD�SODFD�GH�FRQFUHWR�FRODGD�HQ�VLWLR�

2WURV (O� FRVWR� VH� HVWDEOHFH� SRU� FDGD� FHOGD�� 'LVHxDGRV� SDUD� HVWDFLRQDU� GH� �� D� ���
YHKtFXORV�� VRSRUWD� XQ� SHVR� GH� �� ���� NJU D� �� ���� NJU� ���� D� �� WRQHODGDV���
7LHPSR�SURPHGLR�GH�DFFHVR�Pi[LPR���PLQXWRV��,QWHUID]�GH�RSHUDFLyQ�SRU�PHGLR�
GH�ERWyQ�PiV�WDUMHWD�,& �&LUFXLWR�LQWHJUDGR���(O�FRVWR�WDPELpQ�VH�LQFUHPHQWD�SRU�
ORV� GLIHUHQWHV� DFFHVRULRV� GH� VHJXULGDG�� FRQ� XQ� PtQLPR� GH� FRQWUROHV� GH�
VHJXULGDG� FRQ� IRWR�VHQVRUHV� DO� IUHQWH� �WRSH� ILQDO� GH� FHOGD��� D� ORV� ODGRV� �SRU�
XELFDFLyQ�SHULPHWUDO�HQ�FHOGD��\�DO�ILQDO��SRU�VHJXULGDG�GH�URWDFLyQ�GHO�HTXLSR���
2WURV�FRQWUROHV�DGLFLRQDOHV�VH�LQFOX\HQ�SRU�VHSDUDGR�FRPR�SRU�HMHPSOR�FRQWURO�
GH�SHUPDQHQFLD�HQ�OD�]RQD�GH�WUDEDMR�

9$/25� �������������FHOGD



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

��������� 7LSR�(3��

$OPDFHQDPLHQWR�URWDWRULR

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P D����� P�GH�DQFKR \ ���� P D�
���� P�GH�ODUJR�\�GH������P D����� P�GH�DOWXUD� HVSHVRU�GH�� PP D������PP��
FRQ�XQLRQHV� VROGDGDV�\� FRQ�VLVWHPD�KLGUiXOLFR� GH� VRSRUWH� GH� ODV� SODWDIRUPDV�
JLUDWRULDV� SDUD� XELFDUORV� HQ� ORV� GLIHUHQWHV� QLYHOHV�� $OWXUD� WRWDO� DSUR[LPDGD� GH�
WRGD� OD�HVWUXFWXUD�HQWUH� ORV����� P D�������P��TXH�GHSHQGH�GH� OD�FDQWLGDG�GH�
YHKtFXORV�\�QLYHOHV�

3DUHGHV 6LQ� SDUHGHV�� DOJXQDV� SXHGHQ� SUHVHQWDU� FHUUDPLHQWR� FRQ� GLIHUHQWH� VLVWHPD�
FRQVWUXFWLYR�

&XELHUWD 6LQ� FXELHUWD�� HQ� FDVR� GH� H[LVWLU� FHUUDPLHQWR�� GHSHQGH� GHO� WLSR� GH� VLVWHPD�
FRQVWUXFWLYR�

&LHORV 6LQ�FLHORV�

3LVRV /D�HVWUXFWXUD�VH�FRORFD�HQ�XQD�SODFD�GH�FRQFUHWR�FRODGD�HQ�VLWLR�

2WURV (O� FRVWR� VH� HVWDEOHFH� SRU� FDGD� FHOGD�� 'LVHxDGRV� SDUD� HVWDFLRQDU� GH� �� D� ���
YHKtFXORV�� VRSRUWD� XQ� SHVR� GH� �� ���� NJU D� ��� ���� NJU� ���� D� ��� WRQHODGDV���
7LHPSR�SURPHGLR�GH�DFFHVR�Pi[LPR���PLQXWRV��,QWHUID]�GH�RSHUDFLyQ�SRU�PHGLR�
GH�ERWyQ�PiV�WDUMHWD�,& �&LUFXLWR�LQWHJUDGR���(O�FRVWR�VH�LQFUHPHQWD�WDPELpQ�SRU�
ORV� GLIHUHQWHV� DFFHVRULRV� GH� VHJXULGDG�� FRQ� XQ� PtQLPR� GH� FRQWUROHV� GH�
VHJXULGDG� FRQ� IRWR�VHQVRUHV� DO� IUHQWH� �WRSH� ILQDO� GH� FHOGD��� D� ORV� ODGRV� �SRU�
XELFDFLyQ�SHULPHWUDO�HQ�FHOGD��\�DO�ILQDO��SRU�VHJXULGDG�GH�URWDFLyQ�GHO�HTXLSR���
2WURV�FRQWUROHV�DGLFLRQDOHV�VH�LQFOX\HQ�SRU�VHSDUDGR�FRPR�SRU�HMHPSOR�FRQWURO�
GH�SHUPDQHQFLD�HQ�OD�]RQD�GH�WUDEDMR�

9$/25� �������������FHOGD



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

���������� 7LSR�(3��

$OPDFHQDPLHQWR�PXOWLQLYHO

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &ROXPQDV�\�YLJDV�HQ�DFHUR�HVWUXFWXUDO�GH������P D����� P�GH�DQFKR��FRQ����� P
D����� P�GH�ODUJR�\�GH������P D����� P�GH�DOWXUD��HVSHVRU�GH � PP D������ PP��
XQLRQHV�VROGDGDV�\�VLVWHPD�KLGUiXOLFR�GH�VRSRUWH��GLVWULEXFLyQ�SRU�PHGLR�GH�XQ�
DVFHQVRU�FRQ�SODWDIRUPD�SDUD�XELFDFLyQ�HQ�ORV�GLIHUHQWHV�QLYHOHV��/D�DOWXUD�GHO�
VLVWHPD�GHSHQGHUi�GH�OD�FDQWLGDG�GH�YHKtFXORV�DOPDFHQDGRV�

3DUHGHV 6LQ� SDUHGHV�� DOJXQRV� SXHGHQ� SUHVHQWDU� FHUUDPLHQWR� HQ� GLIHUHQWHV� VLVWHPDV�
FRQVWUXFWLYRV�

&XELHUWD 6LQ� FXELHUWD�� HQ� FDVR� GH� H[LVWLU� FHUUDPLHQWR�� GHSHQGH� GHO� WLSR� GH� VLVWHPD�
FRQVWUXFWLYR�

&LHORV 6LQ�FLHORV�

3LVRV /D�HVWUXFWXUD�VH�FRORFD�HQ�XQD�SODFD�GH�FRQFUHWR�FRODGD�HQ�VLWLR�

2WURV 6LVWHPD� FRQRFLGR� FRPR� WDEOHUR�� HO� FRVWR� VH� HVWDEOHFH� SRU� FDGD� FHOGD��
'LVHxDGRV� SDUD� HVWDFLRQDU� GH� ��� D� ���� YHKtFXORV� R� PiV�� GH� �� D� �� QLYHOHV��
VRSRUWD� XQ� SHVR� HQWUH� ODV� �� ���� NJU D� ���� ���� NJU� ���� D� ���� WRQHODGDV���
9HORFLGDG�SURPHGLR�GH�DFFHVR�\�VDOLGD�HQWUH�����P�PLQ�D�����P�PLQ��/D�LQWHUID]�
GH�RSHUDFLyQ�SRU�PHGLR�GH�ERWyQ��PiV�WDUMHWD�,& �&LUFXLWR� LQWHJUDGR� \�VLVWHPD�
GH�FRQWURO�UHPRWR��(O�FRVWR�WDPELpQ�VH�LQFUHPHQWD�SRU�ORV�GLIHUHQWHV�DFFHVRULRV�
GH� VHJXULGDG�� FRQ� XQ�PtQLPR� GH� FRQWUROHV� GH� VHJXULGDG� FRQ� IRWR�VHQVRUHV� DO�
IUHQWH��WRSH�ILQDO�GH�FHOGD���D� ORV� ODGRV��SRU�XELFDFLyQ�SHULPHWUDO�HQ�FHOGD��\�DO�
ILQDO� �SRU� VHJXULGDG� GH� URWDFLyQ� GHO� HTXLSR��� 2WURV� FRQWUROHV� DGLFLRQDOHV� VH�
LQFOX\HQ�SRU�VHSDUDGR�FRPR�SRU�HMHPSOR�FRQWURO�GH�SHUPDQHQFLD�HQ�OD�]RQD�GH�
WUDEDMR��3XHGH�DJUHJDUVH�XQD�SODWDIRUPD�JLUDWRULD�D�OD�HQWUDGD�SDUD�DFRPRGDU�HO�
YHKtFXOR�HQ�SRVLFLyQ�GH�VDOLGD��PLVPD�TXH�VH�YDORUD�SRU�VHSDUDGR�

9$/25� �������������FHOGD



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

���������� 7LSR�(3��

$OPDFHQDPLHQWR�SRU�HOHYDGRU

9LGD�ÒWLO ���DxRV

(VWUXFWXUD &DELQD� R� HOHYDGRU� FRQ� VLVWHPD�KLGUiXOLFR�� FRQ� SODWDIRUPD�GH� DFHUR�� /D� DOWXUD�
GHSHQGH�GH�OD�FDQWLGDG�GH�SLVRV�GHO�HGLILFLR�

3DUHGHV &RQFUHWR�DUPDGR�HQ�GXFWR�\�FRQ�DFHUR�LQR[LGDEOH�HQ�FDELQD�

&XELHUWD (VWUXFWXUD� GH� DFHUR� LQR[LGDEOH� HQ� FDELQD�� HO� WHFKR� \� OD� FXELHUWD� HQ� HO� GXFWR�
GHSHQGHQ�GHO�VLVWHPD�FRQVWUXFWLYR�GH�OD�HGLILFDFLyQ�

&LHORV $FHUR�LQR[LGDEOH�HQ�FDELQD��HQ�HO�GXFWR�GHSHQGHQ�GHO�VLVWHPD�FRQVWUXFWLYR�

3LVRV 3ODFD�GH�FRQFUHWR�FRODGD�HQ VLWLR�

2WURV (O�FRVWR�VH�HVWDEOHFH�SRU�FDELQD��'LVHxDGRV�SDUD�UHFLELU�XQ�YHKtFXOR��VRSRUWD�XQ�
SHVR�HQWUH� ORV � ����.JU�\ PiV ��� WRQHODGDV���7LHPSR�SURPHGLR�GH�DFFHVR�\�
VDOLGD�Pi[LPR� GH� ��PLQXWRV�� ,QWHUID]� GH� RSHUDFLyQ� SRU� PHGLR� GH� ERWyQ�PiV�
WDUMHWD� ,& �&LUFXLWR� LQWHJUDGR�� (O� FRVWR� GH� OD� FDELQD� VH� LQFUHPHQWD� GH� IRUPD�
SDUWLFXODU��GHSHQGLHQGR�GH� ORV�FRPSRQHQWHV�XWLOL]DGRV�\�GHO� WDPDxR�GHO�GXFWR��
(O�FRVWR�VH�LQFUHPHQWD�WDPELpQ�SRU�ORV�GLIHUHQWHV�DFFHVRULRV�GH�VHJXULGDG��FRQ�
XQ�PtQLPR�GH�FRQWURO�GH�HQWUDGD�YHUWLFDO��FRQWURO�GH�WRSH�HQ�FDELQD�\�FRQWURO�GH�
SHUPDQHQFLD�HQ�OD�]RQD�GH�WUDEDMR��&ROXPQDV�\�YLJDV�SDUWH�GH�OD�HGLILFDFLyQ�GHO�
GXFWR�HQ�FRQFUHWR�DUPDGR�GH������P D����� P�GH�DQFKR��FRQ�������P D����� P�
GH�ODUJR�

9$/25� ��������������FDELQD

1RWDV� /RV�SDUTXHRV�(3����(3���\�YHUWLFDOHV�FRQRFLGRV�FRPR�6N\ SDUNLQJ�FRUUHVSRQGHQ�D�HGLILFLRV�
TXH�HQ�DOJXQRV�FDVRV�SXHGHQ�WHQHU�FHUUDPLHQWRV�HQ�SDUHGHV�H[WHULRUHV�GH�DOXPLQLR�FRPSXHVWR�OLVR��
GHFRUDGR� \�R� MDUGtQ� YHUWLFDO� SDUD� YDORUDU� HVWRV� FRPSRQHQWHV�� VH� GHWHUPLQD� HO� iUHD� GH� FREHUWXUD�
VHJ~Q� FRUWH� \� VH�PXOWLSOLFD� SRU� ����� ���� ��Pð��1R� VH� GHEH� FRQIXQGLU� HVWRV� FHUUDPLHQWRV� FRQ� ODV�
PDOODV�YHUWLFDOHV�YHJHWDGDV�TXH�VH�FRORFDQ�HQ�DOJXQDV�IDFKDGDV�GH�HGLILFLRV� 8QD�FHOGD�FRUUHVSRQGH�
DO� HVSDFLR� GH� HVWDFLRQDPLHQWR� GH� XQ� YHKtFXOR� \� HO� FRVWR� GH� OD� PLVPD� LQFOX\H� WRGD� OD� HVWUXFWXUD�
GLVWULEXLGD� SURSRUFLRQDOPHQWH� \� TXH� FRPSRQH� FDGD� XQD� GH� ODV� WLSRORJtDV� /R� DQWHULRU� DSOLFD� SDUD�
WRGDV�ODV�WLSRORJtDV�GH�SDUTXHRV��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

���� ,QVWDODFLRQHV�

/DV� WLSRORJtDV� SDUD� LQVWDODFLRQHV� FRUUHVSRQGHQ� D� REUDV� FLYLOHV� KDELWDEOHV� HQ� IRUPD� WHPSRUDO�� /D�
LQFOXVLyQ�HQ� OD� UHFHSFLyQ�GH�GHFODUDFLRQHV�\�YDORUDFLRQHV�PRGLILFD�HO� YDORU�GHO� LQPXHEOH�HQ� IRUPD�
FRQVLGHUDEOH�

7DEOD�1� �
&ODVH�\�YDORU�GH�,QVWDODFLRQHV�YDULDV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$

%%����0yGXORV�WRWDOPHQWH� LQGHSHQGLHQWHV� ORFDOL]DGRV�JHQHUDOPHQWH�HQ�FHQWURV�HGXFDWLYRV�\�iUHDV�
GHSRUWLYDV�� (VWUXFWXUD� \� SDUHGHV SUHIDEULFDGDV� R� EORTXHV� GH� FRQFUHWR�� FRQ� SDUHG�PHGLDQHUD� TXH�
GLYLGH�XQ�iUHD�SDUD�PXMHUHV�\�RWUD�SDUD�KRPEUHV��DOJXQDV�SDUHGHV�LQWHUQDV�FRQ�SDQHOHV�HVWUXFWXUDOHV�
FRQ�SROLHVWLUHQR�R�ILEURFHPHQWR��SLVRV�GH�FRQFUHWR�FRQ�FHUiPLFD�DQWLGHUUDSDQWH��FHUFKDV�GH�SHUILOHV�
PHWiOLFRV��OiPLQDV�RQGXODGDV�GH�KLHUUR�JDOYDQL]DGR�1� ����FDQRDV�\�EDMDQWHV GH�KLHUUR�JDOYDQL]DGR�\�
FLHOR� UDVR� GH� ILEURFHPHQWR��(QFKDSH� GH�EDxRV�FRQ� D]XOHMR� GH�SLVR� D� FLHOR�� URGDSLpV� GH� FRQFUHWR��
FHORVtDV�FRQ�PDUFR�GH�DOXPLQLR�\�YLGULR�ILMR�HVFDUFKDGR��SXHUWDV�FRQ�PDUFRV�GH�KLHUUR�HVWUXFWXUDO�\

7LSRORJtD 8VR
9LGD�ÒWLO�
DxRV

0DWHULDO
8QLGDG�
GH�

PHGLGD
9$/25�ൂ�

%%��
%DWHUtD�GH�EDxR�\�

YHVWLGRUHV�
�� 0DPSRVWHUtD Pð �������

,4�� 5DQFKR�%%4 �� 0DPSRVWHUtD�GH�FRQFUHWR� Pð �������

,4�� 5DQFKR�%%4 �� 0DPSRVWHUtD�GH�FRQFUHWR� Pð �������

,4�� 5DQFKR�%%4 ��� 0DPSRVWHUtD�GH�FRQFUHWR� Pð �������

3/�� 3DOHQTXH �� 0DGHUD�\�KRMDV�GH�SDOPD Pð �������

3/�� 3DOHQTXH �� 0DGHUD�\�FDxD�EUDYD Pð �������

3/�� 3DOHQTXH �� 0DGHUD��KRMDV�GH�SDOPD�\�FDxD�EUDYD� Pð �������

37�� 3yUWLFR �� 0DPSRVWHUtD�GH�FRQFUHWR� Pð �������

37�� 3yUWLFR �� 0DPSRVWHUtD�GH�FRQFUHWR� Pð �������

&6�� &DVHWD�6HJXULGDG �� 0XUR�6HFR�GLPHQVLRQHV������P�[������P� Pð �������

&6�� &DVHWD�6HJXULGDG �� &RQFUHWR�GLPHQVLRQHV������P�[������P� Pð �������

&6�� &DVHWD�6HJXULGDG ��� &RQFUHWR�GLPHQVLRQHV������P�[������P� Pð �������

*.�� *ORULHWDV�\�4XLRVFRV �� 0DGHUD�GH�SODQWDFLyQ Pð �������

*.�� 7HUUD]DV��GHFN� �� 39&�LPLWDFLyQ�PDGHUD Pð ������

3&�� 3DVR�FXELHUWR �� 0HWDO Pð ������

3&�� 3DVR�FXELHUWR �� 0HWDO Pð �������

3&�� 3DVR�FXELHUWR �� 0HWDO Pð �������

35�� 3DUTXHR�FXELHUWR �� 0HWDO Pð �������

0/�� 2EUDV�GHFRUDWLYDV �� (VWUXFWXUD�PHWiOLFD�FRQ�PRUWHUR�ODQ]DGR Pð ������

&5�� &HUUDPLHQWR �� 0HWDO��YLGULR�\�SROLFDUERQDWR Pð ������

&5�� &HUUDPLHQWR �� 0HWDO�\�SROLFDUERQDWR Pð ������

,QVWDODFLRQHV�YDULDV



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

OiPLQDV OLVDV FRQ�SXQWD�GH�GLDPDQWH��FHUUDMHUtD�GH�PHGLDQD�FDOLGDG��URGDSLpV��PROGXUDV��FRUQLVDV�\�
YLJDV� EDQTXLQDV� VHQFLOODV��0XHEOH� GH� ODYDPDQRV� FRODGRV� HQ� VLWLR� FRQ� HQFKDSH� GH� D]XOHMR�� YDULDV�
XQLGDGHV� GH� ODYDPDQRV� \� SLH]DV� VDQLWDULDV� VHQFLOODV� HQ� FDGD� iUHD� \� PLQJLWRULRV� HQ� HO� iUHD� GH�
KRPEUHV��iUHD�SDUD�GXFKDV��SLOHWDV��EHEHGHURV�\�FRUUHGRUHV�GH�FRQFUHWR�

,4���� (VWUXFWXUD� EDVH� \� GH� WHFKR� GH�PDGHUD�� 6LQ� FLHOR� UDVR�� FXELHUWD� GH� KLHUUR� JDOYDQL]DGR� FRQ�
DOJXQDV�OiPLQDV�SOiVWLFDV�GH�ILEUD�GH�YLGULR��3LVR�GH�FRQFUHWR�OXMDGR�R�FRQFUHWR�SODQFKDGR��/D�SDUULOOD�
FRQIHFFLRQDGD�HQ�ODGULOOR�HFRQyPLFR��3XHGH�WHQHU�XQ�IUHJDGHUR�HFRQyPLFR�

,4���� &ROXPQDV� GH� ODGULOOR� R� FRQFUHWR� FRQ� HQFKDSHV� GH� ORVHWD� GH� EDUUR�� HVWUXFWXUD� GH� WHFKR� GH�
PDGHUD� R� SHUILOHV� PHWiOLFRV�� &XELHUWD� FRQ� OiPLQD� HVPDOWDGD� R� WHMD� GH� FRQFUHWR� SLJPHQWDGD��
&KLPHQHD�FRQ�H[WUDFWRU�GH�FDPSDQD�\�SDUULOOD�FRQ�ODGULOOR�FRUULHQWH��0XHEOH�FRQ�VREUH�GH�FRQFUHWR�
FRQ� D]XOHMR� \� IUHJDGHUR� PHWiOLFR�� 3LVR� FRQ� HQFKDSH� GH� ORVHWD� GH� EDUUR�� WHUUD]R� R� FHUiPLFD�
HFRQyPLFD�

,4����&ROXPQDV�GH�ODGULOOR�R�FRQFUHWR�FRQ�HQFKDSHV�GH�ORVHWD�GH�EDUUR��FHUiPLFD�R�D]XOHMR��FRQ�
FLHOR�DUWHVRQDGR��FXELHUWD�DOWHUQD�GH� OiPLQD�HVPDOWDGD�R� WHMD�SLJPHQWDGD�FRQ�GRPRV�R� OiPLQDV�
DFUtOLFDV�� &KLPHQHD� FRQ� H[WUDFWRU� GH� FDPSDQD� \� SDUULOOD� FRQ� ODGULOOR� UHIUDFWDULR�� 0XHEOH� GH�
FRQFUHWR�HQFKDSDGR�FRQ�FHUiPLFD�GH�EXHQD�FDOLGDG��IUHJDGHUR�PHWiOLFR�GREOH��EDU�\�DODFHQD�HQ�
PDGHUDV�ILQDV��3LVRV�GH�FHUiPLFD�LPSRUWDGD��(O�UDQFKR�SXHGH�WHQHU�XQ�EDxR�

3/��� 3DOHQTXHV�FRQ�HVWUXFWXUD�GH�PDGHUD�UROOL]D�R�HQ�FXDGUR��SLVRV�GH�ORVDV�GH�FRQFUHWR OXMDGR
FRQ�R�VLQ�RFUH��FXELHUWD�FRQ�OiPLQDV�GH�+*�LPLWDFLyQ�WHMD�R�VLPLODU�VREUH�HO�FXDO�VH�LQVWDOD�SDOPD��
VLQ�FLHORV��XQ�EDxR�WLSR�HFRQyPLFR�

3/��� 3DOHQTXHV�FRQ�HVWUXFWXUD�GH�PDGHUD�UROOL]D�R�HQ�FXDGUR��SLVRV�GH�FRQFUHWR�OXMDGR FRQ�R�VLQ�
RFUH� FXELHUWD� FRQ� OiPLQDV� GH� +*� LPLWDFLyQ� WHMD� R� VLPLODU�� FLHORV� GH� FDxD� EUDYD�� XQ� EDxR� WLSR�
HFRQyPLFR�

3/��� 3DOHQTXHV�FRQ�HVWUXFWXUD GH�PDGHUD�UROOL]D�R�HQ�FXDGUR��SLVRV�GH�FRQFUHWR�FRQ�FHUiPLFD�
FXELHUWD� FRQ� OiPLQDV�GH�+*� LPLWDFLyQ� WHMD�� VLPLODU� VREUH�HO� FXDO� VH� LQVWDOD�SDOPD�� FRQ�FLHORV�GH�
FDxD�EUDYD�R�WDEOLOOD��XQ�EDxR�WLSR�QRUPDO�

37���� &RQVWUXFFLRQHV� VHQFLOODV� TXH� VH� XWLOL]DQ� FRPR� SXHUWD� GH� DFFHVR� D� UHVLGHQFLDOHV� R�
FRQGRPLQLRV��IXQFLRQDQ�FRPR�FRQWURO�GH�SDVR�\�SULYDFLGDG�DO� LQWHULRU�GHO�LQPXHEOH��&RQVWUXLGRV�FRQ�
FRQFUHWR�HQ�VX�WRWDOLGDG�R�SDUWH�HQ�PXUR�VHFR��LQFOX\HQ��SRUWRQHV��FDVHWD�GH�YLJLODQFLD��LVODV�\�PDUFR�
/DV�WDSLDV�TXH�VH�SURORQJDQ�DO�ODGR�GH�ORV�SyUWLFRV��GHEHQ�YDORUDUVH�SRU�DSDUWH�

37����&RQVWUXFFLRQHV�FRQ�GLVHxRV�HVSHFLDOHV�TXH�VH�XWLOL]DQ�FRPR�SXHUWD�GH�DFFHVR�D�UHVLGHQFLDOHV�
R FRQGRPLQLRV��IXQFLRQDQ�FRPR�FRQWURO�GH�SDVR�\�SULYDFLGDG�DO�LQWHULRU�GHO�LQPXHEOH��&RQVWUXLGRV�FRQ
FRQFUHWR�HQ�VX�WRWDOLGDG�R�SDUWH�HQ�PXUR�VHFR��LQFOX\HQ��SRUWRQHV��FDVHWD�GH�YLJLODQFLD��LVODV�\�PDUFR�
/DV�WDSLDV�TXH�VH�SURORQJDQ�DO�ODGR�GH�ORV�SyUWLFRV��GHEHQ�YDORUDUVH�SRU�DSDUWH�

&6��� &RQVWUXFFLRQHV�VHQFLOODV�SDUD�SXHVWRV�GH�YLJLODQFLD� WRWDOPHQWH�HQ�ILEURFHPHQWR�R�FRQ�SLVR�GH�
FRQFUHWR�OXMDGR��VH�XWLOL]DQ�FRPR�SXHUWD�GH�DFFHVR�D�UHVLGHQFLDOHV�R�FRQGRPLQLRV� /DV�GLPHQVLRQHV�
GHWHUPLQDGDV�SXHGHQ�YDULDU���

&6���� &RQVWUXFFLRQHV� FRQ� SDUHGHV� GH� EORTXH FRQ� UHSHOOR�� SLVRV� GH� FHUiPLFD� R� VLPLODU�� FLHORV� GH�
SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR� FRQ�XQ�FXDUWR�GH�EDxR��VLVWHPD�HOHFWURPHFiQLFR��YLGULRV�
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GH�VHJXULGDG��VLVWHPD�GH�DODUPD��SXHUWDV�GH�GREOH� IRUUR��VH�XELFDQ�HQ� OD�HQWUDGD�GH�FRQGRPLQLRV��
UHVLGHQFLDV��HGLILFLRV�GH�RILFLQDV�R�FRPHUFLDOHV� /DV�GLPHQVLRQHV�GHWHUPLQDGDV�SXHGHQ�YDULDU���
&6��� &RQVWUXFFLRQHV� FRQ� SDUHGHV� GH� EORTXH UHSHOODGR�� SLVRV� GH� FHUiPLFD� R� VLPLODU�� FLHORV� GH�
SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�R�VLPLODU��FRQ�XQ�FXDUWR�GH�EDxR��VLVWHPD�HOHFWURPHFiQLFR��
YLGULRV�GH�VHJXULGDG��VLVWHPD�GH�DODUPD��SXHUWDV�GH�VHJXULGDG��ERGHJD�SDUD�FXVWRGLD��WHFKRV�DOWRV��
DOHURV� DPSOLRV� H� LVOD�� VH� XELFDQ� HQ� OD� HQWUDGD� GH� FRQGRPLQLRV�� UHVLGHQFLDV�� HGLILFLRV� GH� RILFLQDV�
FRPHUFLDOHV R�EDQFRV� /DV�GLPHQVLRQHV�GHWHUPLQDGDV�SXHGHQ�YDULDU���

*.����3LVRV��FROXPQDV�\�FLHORV�HQ�WURQFRV�GH�PDGHUD�GH�HXFDOLSWR�R�VLPLODU� WUDWDGD�� ,QVWDODFLRQHV�
VXVSHQGLGDV� VREUH� HO� VXHOR�� &XELHUWD� GH� WHMD� GH� DUFLOOD�� OiPLQD� GH� KLHUUR� HVWUXFWXUDO� X� RWURV��
(OHPHQWRV�DUTXLWHFWyQLFRV�TXH�VH�XELFDQ�JHQHUDOPHQWH�HQ�MDUGLQHV��SDWLRV�R�iUHDV�DELHUWDV�

*.��� 7HUUD]DV� FRQRFLGDV� FRPR� GHFN�� 3LVRV� GH� PDWHULDO� VLQWpWLFR 39&� LPLWDFLyQ� PDGHUD�
VXVSHQGLGRV�VREUH�HO�VXHOR DSR\DGRV�VREUH�HO�WHUUHQR�PHGLDQWH�XQD�HVWUXFWXUD�FRPSXHVWD�SRU�SLODUHV��
YLJDV� \� FDGHQLOORV� GH� PDGHUD�� DFHUR� R� DOXPLQLR� 6H� XELFDQ� JHQHUDOPHQWH� HQ� MDUGLQHV�� WHUUD]DV��
SLVFLQDV��SDWLRV�R�iUHDV�DELHUWDV�

3&����&RQVWUXFFLRQHV�FRQ�WHFKR�GH�HVWUXFWXUD�GH�SHUILOHV�PHWiOLFRV� LQGXVWULDOHV� UHGRQGRV�R�FDMyQ�
FRQ�FXELHUWD�GH�OiPLQD�GH�HVWUXFWXUDO�R�VLPLODU��VH�XWLOL]DQ�JHQHUDOPHQWH�HQ�SDUTXHRV��GHEH�YDORUDUVH�
HO�SLVR�SRU�DSDUWH�\�VXPDUOR�D�OD�FXELHUWD�GHSHQGLHQGR�GHO�PDWHULDO�GH�FRQVWUXFFLyQ�HVSHFLILFDGR�HQ�HO�
DSDUWH�GH�REUDV�FRPSOHPHQWDULDV��

3&����$FHUDV�FRQ�SLVR�GH�FRQFUHWR�GH����� P�GH�DQFKR��WHFKR�GH�HVWUXFWXUD�GH SHUILOHV�PHWiOLFRV�
UHGRQGRV� R�FDMyQ�FRQ�FXELHUWD�GH�OiPLQD�GH�HVWUXFWXUDO�R�VLPLODU��VH�XWLOL]DQ�FRPR�FRQHFWRUHV�HQWUH�
HGLILFLRV� HGXFDWLYRV�� FRPHUFLDOHV� \� RWURV�� DGHPiV� IXQFLRQDQ� SDUD� SURWHJHU� GHO� FOLPD� FXDQGR� VH�
QHFHVLWD�SDVDU�GH�XQ�HGLILFLR�D�RWUR�

3&����$FHUDV�FRQ�SLVR�DGRTXLQDGR�GH����� P�GH�DQFKR�� WHFKR�GH�HVWUXFWXUD�GH�SHUILOHV�PHWiOLFRV�
LQGXVWULDOHV� UHGRQGRV�R�FDMyQ�FRQ�FXELHUWD�GH�OiPLQD�GH�SROLFDUERQDWR�SODQD�R�HQ�GRPR��DGHPiV�GH�
VLVWHPD�HOpFWULFR�\�YDULDV�EDQFDV�HPSRWUDGDV��VH�XWLOL]DQ�FRPR�FRQHFWRUHV�HQWUH�HGLILFLRV�HGXFDWLYRV��
FRPHUFLDOHV� \� RWURV�� $GHPiV� IXQFLRQDQ� SDUD� SURWHJHU� GHO� FOLPD� FXDQGR� VH� QHFHVLWD� SDVDU� GH� XQ�
HGLILFLR�D�RWUR�

35��� 3DUTXHRV� H[WHUQRV� D� ORV� HGLILFLRV� FRQ� HVWUXFWXUD� GH� WHFKR� FRQ� SHUILOHV�PHWiOLFRV� GH� WXERV�
UHGRQGRV� R� HQ� FDMyQ�� FRQ� OiPLQDV� GH� KLHUUR� JDOYDQL]DGR�� SDYLPHQWR� GH� FRQFUHWR�� DVIDOWR� \�R�
DGRTXtQ��/RV�FHUUDPLHQWRV�FRQ�PDOODV��WDSLDV��YHUMDV�X�RWURV��VH�VXPDQ�DO�YDORU�GH�HVWD�WLSRORJtD�\�
HO�WRWDO�FRQVWLWX\H�HO�YDORU�GHO�HVWDFLRQDPLHQWR�

0/��� 2EUDV� GHFRUDWLYDV� (VWUXFWXUDV� FRQ�YDULOODV� GH� DFHUR��PDOOD�HOHFWURVROGDGD�� UHFXELHUWDV� FRQ�
FHGD]R \� PRUWHUR ODQ]DGR�� 8WLOL]DGDV� HQ� SDUTXHV� DFXiWLFRV�� UHFUHDWLYRV� \� DOJXQRV� HVSDFLRV�
KDELWDEOHV� 6H�FDUDFWHUL]DQ�SRU�UHFUHDU�OD�QDWXUDOH]D�FRPR�WURQFRV� DQLPDOHV�\�RWURV��3DUD�YDORUDUODV��
VH�HVWLPD�HO�iUHD�GH�OD�VXSHUILFLH�FRQVWUXLGD�FRQ�HVWD�WpFQLFD PHGLGD�VHJ~Q�FRUWH�\�VH�PXOWLSOLFD�SRU�
HO�YDORU�XQLWDULR��&XDQGR�VH� WUDWH�GH� ORFDOHV�FRPHUFLDOHV��EDxRV�\�RWURV��DO� UHVXOWDGR�DQWHULRU�VH� OH�
VXPD�OD�ORVD�GH�SLVR��OR]D�VDQLWDULD�\�IUHJDGHUR�VL�ORV�FRQWLHQH�

&5��� &HUUDPLHQWR� SULQFLSDOPHQWH� SDUD� SLVFLQDV� DXQTXH� VH� SXHGHQ� ORFDOL]DU� HQ� RWUDV�
LQVWDODFLRQHV��(VWUXFWXUD�PHWiOLFD� UHFXELHUWD�GH�PXUR�VHFR��FRQ�FHUUDPLHQWRV�HQ�SDxRV�GH�YLGULR�\�
FXELHUWD�GH� OiPLQDV�GH�SROLFDUERQDWR� 3DUD�YDORUDUODV��VH�HVWLPD�HO�iUHD�GH� OD�VXSHUILFLH�FRQVWUXLGD�
PHGLGD�VHJ~Q�FRUWH�\�VH�PXOWLSOLFD�SRU�HO�YDORU�XQLWDULR�
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&5��� &HUUDPLHQWR� SULQFLSDOPHQWH� SDUD� SLVFLQDV� DXQTXH� VH� SXHGHQ� ORFDOL]DU� HQ� RWUDV�
LQVWDODFLRQHV�� (VWUXFWXUD� PHWiOLFD� UHFXELHUWD� GH� PXUR� VHFR�� FRQ� FHUUDPLHQWRV� HQ� OiPLQDV� GH�
SROLFDUERQDWR� \� FXELHUWD� GH� OiPLQDV� GH� SROLFDUERQDWR� 3DUD� YDORUDUODV�� VH� HVWLPD� HO� iUHD� GH� OD�
VXSHUILFLH�FRQVWUXLGD�PHGLGD�VHJ~Q�FRUWH�\�VH�PXOWLSOLFD�SRU�HO�YDORU�XQLWDULR�

7DEOD�1� �
&ODVH�\�YDORU�GH�3LVFLQDV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$
1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�Pð��PHWURV�FXDGUDGRV�\�SDUD�X��XQLGDGHV

&ODVH 7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 'LPHQVLRQHV
8QLGDG�
GH�

PHGLGD
9$/25�ൂ

3,�� 5HVLGHQFLDO ��
&RQFUHWR�FRODGR�R�EORTXHV�
UHYHVWLGRV�FRQ�FXDU]R�
FHPHQWLFLR�R�VLPLODU�

Pð �������

3,�� 5HVLGHQFLDO ��
&RQFUHWR�FRODGR�R�EORTXHV�
FRQ�HQFKDSH�FHUiPLFD�YtWUHD�

Pð �������

3,��
5HVLGHQFLDO�\�
FRQGRPLQLRV

��

&RQFUHWR�FRODGR�R�EORTXHV�
UHYHVWLGRV�FRQ�FXDU]R�

FHPHQWLFLR�R�VLPLODU��UHSHOOR�
ODYDGR�

Pð �������

3,��
5HVLGHQFLDO�\�
FRQGRPLQLRV

��
&RQFUHWR�FRODGR�R�EORTXHV�
FRQ�HQFKDSH�FHUiPLFD�YtWUHD�

Pð �������

3,��
&HQWURV�UHFUHDWLYRV�\�

KRWHOHV
��

&RQFUHWR�FRODGR�R�EORTXHV�
FRQ�HQFKDSH�FHUiPLFD�YtWUHD�

Pð �������

3,�� 5HVLGHQFLDO �� 3LHGUD�RUJiQLFD ��D������P�GH�SURIXQGLGDG Pð �������
3,�� 5HVLGHQFLDO �� 3LHGUD�QDWXUDO �����P�D������P�GH�SURIXQGLGDG Pð �������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����DQFKR�[������P�ODUJR�[������

P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[������P�ODUJR�[�

�����P��GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[�������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[�������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�DQFKR�[�������P�ODUJR�[�

�����P�GH�SURIXQGLGDG
X ���������

3,�� 5HVLGHQFLDO ��
$FHUR�FRQ�UHFXEULPLHQWR�GH�

YLQLOR
�����P�[������P������P�[������
P�[������P�GH�SURIXQGLGDG

X ����������
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1RWDV� 3DUD� GHWHUPLQDU� HO� YDORU� GH� ODV� SLVFLQDV� GH� OD� 3,�� D� OD� 3,��� VH� FDOFXOD� HO� iUHD� GH� ODV�
SDUHGHV��HO�iUHD�GHO�IRQGR��HO�iUHD�GH�JUDGDV VH�VXPDQ��3DUD�FDOFXODU�HO�iUHD�GH�SDUHGHV�HQ�FDVR�GH�
GLVHxR�VHQFLOOR�VLQ�SHQGLHQWHV� VH�PLGH�OD�ORQJLWXG�FRUUHVSRQGLHQWH�DO�SHUtPHWUR�\�VH�PXOWLSOLFD�SRU�OD�
DOWXUD��SURIXQGLGDG���HQ�FDVR�GH�SRVHHU�GHVQLYHO�R�JUDGR�GH�SHQGLHQWH��VH�GHWHUPLQD�OD�ILJXUD�TXH�VH�
IRUPD�HQ�ODV�SDUHGHV�VHJ~Q�OD�JHRPHWUtD��UHFWiQJXOR��FXDGUDGR��FtUFXOR��WULiQJXOR�R�FRPELQDFLyQ�GH�
HOODV��\�VH�FDOFXOD�HO�iUHD�FRUUHVSRQGLHQWH�

3DUD�FDOFXODU�HO�iUHD�GH�SLVR��IRQGR���VH�DSOLFD�OD�IyUPXOD�SDUD�OD�GHWHUPLQDFLyQ�GH�iUHDV� VHJ~Q�OD�
JHRPHWUtD��UHFWiQJXOR��FXDGUDGR��FtUFXOR��WULiQJXOR�R�OD�FRPELQDFLyQ�GH�GRV�R�PiV�ILJXUDV���/D�VXPD�
GH�WRGDV�ODV�iUHDV� HV�OD�FDQWLGDG�GH�P�FXDGUDGRV�D�YDORUDU��

3DUD�FDOFXODU�JUDGDV��VH�PLGH�OD�GLVWDQFLD�GH�ODV�KXHOODV�\�FRQWUDKXHOOD��VH�PXOWLSOLFDQ�SRU�OD�ORQJLWXG�
\�VH�VXPDQ�DPEDV��2�ELHQ��VH�GHWHUPLQD�HO�iUHD�GH�ODV�KXHOOD�FRPR�SDUWH�GHO�IRQGR�\�VH�OH�VXPD�OD�
DOWXUD�GH OD�FRQWUDKXHOOD�SRU�OD�ORQJLWXG�GH�ODV�PLVPDV����

(Q�ODV�SLVFLQDV��HO�HVSHMR�VH�UHILHUH�D� OD�VXSHUILFLH�GHO�DJXD�GRQGH�VH�UHIOHMD�HO�HQWRUQR��HO�iUHD�HV�
VRODPHQWH�XQD�UHIHUHQFLD�VHJ~Q�VX�XVR��

(O�YDORU�XQLWDULR�GHWHUPLQDGR�SDUD�FDGD�XQR�GH�ORV�FyGLJRV� LQFOX\H�ODV�DFHUDV�SHULPHWUDOHV��FDVHWD�
GH� PiTXLQDV� \� HO� HTXLSR� EiVLFR� SDUD� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� ODV� SLVFLQDV� TXH� FRQVWD� GH�
ERPED�� ILOWUR� GH� DUHQD�� DUHQD� VtOLFD�� UHMLOOD� GH� IRQGR�� ILOWURV�� VNLPPHU� R� GHVQDWDGRU�� ERWyQ� GH�
HQFHQGLGR��YiOYXOD��FORULQDGRU�\�ERTXLOODV��

3DUD�YDORUDU�SLVFLQDV�GH�ILEUD�GH�YLGULR�\�DFHUR� VH�YDORUDQ�~QLFDPHQWH�ODV�TXH�HVWiQ�HPSRWUDGDV�HQ�
HO� WHUUHQR�� 'HEH� LQFOXLUVH� HO� FRVWR� GH� HVWDV� SLVFLQDV� HO PRYLPLHQWR� GH� WLHUUD� QHFHVDULR SDUD� OD�
LQVWDODFLyQ�� FRQVLGHUDQGR� XQ� YDORU� VHJ~Q VH� LQGLFD� HQ� OD� 7DEOD� 1� � &ODVH� \� YDORU� GH� REUDV�
FRPSOHPHQWDULDV�\�HTXLSR��SDUWH���

&XDQGR� ODV� SLVFLQDV� \� MDFX]]LV� VH� XELFDQ� DGHQWUR� GH� OD� HGLILFDFLyQ�� HO� YDORU� GHWHUPLQDGR� HQ� ODV�
WLSRORJtDV� \D� FRQWHPSOD�HVWDV�REUDV�� FRQ�H[FHSFLyQ�GH� ODV�FDVDV� FOXE�GRQGH�GHEHQ�YDORUDUVH�SRU�
DSDUWH�

(Q�HO�FDVR�GH�TXH� OD�SLVFLQD�VH�XELTXH�XQD�SDUWH�HQ�HO� LQWHULRU�\�RWUD�HQ�HO�H[WHULRU�GH� OD�REUD��VH�
GHWHUPLQD�HO�iUHD�H[WHUQD�\�VH�YDORUD�VHJ~Q�OD�WLSRORJtD�SDUD�SLVFLQDV��(O�SRUFHQWDMH�TXH�VH�XELTXH��
DGHQWUR�\D�OR�FRQWHPSOD HO�YDORU�GH�OD�HGLILFDFLyQ��&XDQGR�VH�ORFDOL]DQ�HQ�HO�H[WHULRU�GHEHQ�YDORUDUVH�
SRU�DSDUWH�

3DUD�GHWHUPLQDU�HO�YDORU�GH�ORV�FHUUDPLHQWRV�HQ�SLVFLQDV��VH�WRPD�OD�WLSRORJtD�&5���R &5���VHJ~Q�
FRUUHVSRQGD�GH�OD�7DEOD�1� ���&ODVH�\�YDORU�GH�LQVWDODFLRQHV YDULDV�
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7DEOD�1� �
&ODVH�\�YDORU�GH�$JXDV�7XUEXOHQWDV�\�6DXQDV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$
1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�X��XQLGDGHV

&ODVH 7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 'LPHQVLRQHV
8QLGDG�
GH�

PHGLGD
9$/25�ൂ

$7�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR

�����P�[������P�y������P�[�
�����P�y������P�[������P�y�
�����P�[������P�������P�GH�

SURIXQGLGDG��

X �������

$7�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�[������P�y������P�[�

�����P�������P�GH�
SURIXQGLGDG�

X �������

$7�� 5HVLGHQFLDO �� )LEUD�GH�YLGULR
�����P�[������P�y������P�[�

�����P�������P�GH�
SURIXQGLGDG�

X �������

$7�� 5HVLGHQFLDO �� *UDQLWR

����P�[�����P�y�����P�[�
����P�y�����P�[�����P�y�
����P�[�����P������P�GH�

SURIXQGLGDG�

X �������

$7�� 5HVLGHQFLDO �� *UDQLWR
�����P�[������P�y������P�[�

�����P��������P�GH�
SURIXQGLGDG

X �������

$7�� 5HVLGHQFLDO �� *UDQLWR
�����P�[������P�y������P�[�

�����P�������P�GH�
SURIXQGLGDG

X �������

,6��
5HVLGHQFLDO�

\�
FRQGRPLQLRV

��
%ORTXHV�GH�FRQFUHWR�
FRQ�WDEOLOOD�GH�FLSUpV�

�����P�[������P�[������P�GH�
DOWXUD

X ���������

6(��
5HVLGHQFLDO�

\�
FRQGRPLQLRV

� (TXLSR X ���������

$JXDV�WXUEXOHQWDV�\�VDXQDV

�Ő
ƵĂ

Ɛ�ƚ
Ƶƌ
ďƵ

ůĞ
Ŷƚ
ĂƐ

6
DX
Q
DV
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7DEOD�1� �
&ODVH�\�YDORU�GH�,QVWDODFLRQHV�GHSRUWLYDV

7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 'LPHQVLRQHV
8QLGDG�
GH�

PHGLGD
2WURV 9$/25�ൂ

,%�� 0XOWLXVR �� /RVD�FRQFUHWR ������P�[�������P Pð 6LQ�DPRUWLJXDPLHQWR ������

,%�� 0XOWLXVR �� /RVD�FRQFUHWR ������P�[�������P Pð &RQ�DPRUWLJXDPLHQWR ������

,%�� 0XOWLXVR �� $VIDOWR ������P�[�������P Pð 6LQ�DPRUWLJXDPLHQWR ������

,%�� 0XOWLXVR �� $VIDOWR ������P�[�������P Pð &RQ�DPRUWLJXDPLHQWR ������

,%�� 0XOWLXVR �� $VIDOWR�DFUtOLFR ������P�[�������P Pð 6LQ�DPRUWLJXDPLHQWR ������

,%�� 0XOWLXVR �� $VIDOWR�DFUtOLFR ������P�[�������P Pð &RQ�DPRUWLJXDPLHQWR ������

,%��
%HLVERO�PD\RU�\�

6RIWEDOO
�� �=DFDWH�-HQJLEULOOR

�������P�SDUD�%HLVERO�\�
������P�SDUD�6RIWEDOO

Pð
,QFOX\H�iUHD�WRWDO�GH�

MXHJR
������

,7�� 7HQLV �� /RVD�FRQFUHWR ������P�[�������P Pð 6LQ�DPRUWLJXDPLHQWR ������

,7�� 7HQLV �� /RVD�FRQFUHWR ������P�[�������P Pð &RQ�DPRUWLJXDPLHQWR ������

,7�� 7HQLV �� $VIDOWR ������P�[�������P Pð 6LQ�DPRUWLJXDPLHQWR ������

,7�� 7HQLV �� $VIDOWR ������P�[�������P Pð &RQ�DPRUWLJXDPLHQWR ������

,7��
*LPQDVLR�WHQLV�GH�

PHVD
�� /RVD�FRQFUHWR ������P�[�������P� Pð �������

,7�� 6TXDVK�R�UDTXHWD �� /RVD�FRQFUHWR �����P�[������P Pð �������

,)�� )~WERO �� =DFDWH�YHJHWDO ������P�[�������P Pð ������

,)�� )~WERO �� *UDPLOOD�VLQWpWLFD ������P�[�������P Pð ������

,)�� )~WERO�� ��
/RVD�FRQFUHWR�\�

DOIRPEUD
������P�[�������P�y�
������P�[�������P

Pð �������

,)�� )~WERO�� ��
/RVD�FRQFUHWR��

WHFKDGD
������P�[�������P�y�
������P�[�������P

Pð �������

,)�� )~WERO�3OD\D ��
/RVD�&RQFUHWR�\�

DUHQD
������P�[�������P Pð ������

,)�� 9ROHLERO�SOD\D ��
/RVD�FRQFUHWR�\�

DUHQD
������P�[�������P� Pð ������

&*�� *ROI ��
'LVWDQFLD��������P�HQWUH�

KR\RV
+R\R ����������

&*�� *ROI ��
'LVWDQFLD��������P�HQWUH�

KR\RV
+R\R �����������

,$�� 3LVWD�DWOHWLVPR �� $VIDOWR �����P�DQFKR Pð ������

,$�� 3LVWD�DWOHWLVPR �� &DUSHWD�VLQWpWLFD �����P�DQFKR Pð ������

,$�� 3LVWD�UXJE\ �� =DFDWH�YHJHWDO
������P�GH�DQFKR�SRU�
�������P�GH�ODUJR

Pð ������

,QVWDODFLRQHV�GHSRUWLYDV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$�
1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�Pð��PHWURV�FXDGUDGRV�1R
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,%�� D ,%��� &DQFKDV�FRQ�EDVH�GH�FRQFUHWR��VXE�EDVH�GH�ODVWUH�R�SLHGUD�TXHEUDGD�GH��� FP��\�
ORVD� GH� FRQFUHWR� GH� ���� FP FRQ� PDOOD� HOHFWUR� VROGDGD�� DFDEDGR� FRQ� KHOLFySWHUR�� SLQWDGD� \�
GHPDUFDGD�� HO� YDORU� LQFOX\H� ORV� UHVSHFWLYRV� PDUFRV� PHWiOLFRV� &RQ� R� VLQ� DPRUWLJXDPLHQWR�
GHSHQGLHQGR�GH�VX�UHFXEULPLHQWR�

,%���� 3UHVHQWD� GUHQDMH� SULPDULR� FHQWUDO� \� SHULIpULFR�� 6HFXQGDULRV� HQ� ]RQD� FHQWUDO� WLSR� FROD� GH�
SHVFDGR�� FRQ�SLHGUD�EROD�\�SLHGUD�TXHEUDGD��FRQ� WXER�GH�GUHQDMH WLSR�SHUIRUDGR�\�]DFDWH�GH� OD�
HVSHFLH� JUDPLOOD� MHQJLEULOOR��&DPD�GH� DUHQD�GH���� FP�HQ� ]RQD�GH� ]DFDWH� \� DUFLOODV� HQ� ]RQD� GH�
FRUULGR�\�]RQD�GHO ODQ]DGRU��JUDYD�HVSHFLDO�HQ�]RQD�GH�VHJXULGDG��7RGD� OD� LQVWDODFLyQ�FRQ�PDOOD�
WLSR�FLFOyQ�\�WDQTXH�SDUD�ULHJR�FRQYHQFLRQDO�

,7�� \ ,7����6XE�EDVH�GH�ODVWUH�R�SLHGUD�TXHEUDGD�GH��� FP�GH�HVSHVRU��ORVD�GH�FRQFUHWR�GH����
FP�GH�HVSHVRU��UHIRU]DGD�FRQ�PDOOD�GH�YDULOOD�1� ��HQ�HO�iUHD�GH�MXHJR FRQ�UHYHVWLPLHQWR�R�SLQWXUD�
FRQ�DUHQD�VtOLFD��

,7�� \ ,7����6XE�EDVH�GH�ODVWUH�GH����FP�GH�HVSHVRU��EDVH�GH�DVIDOWR�FRQ�UHYHVWLPLHQWR�GH���FP�
GH�HVSHVRU��

,7��� ,QFOX\H� SDUHGHV� GH� EORTXHV GH� FRQFUHWR� ]RQD� GH� YHVWLGRUHV� \� GXFKDV� HQ� SULPHU� SLVR��
GRUPLWRULRV�HQ�HO�VHJXQGR�SLVR��&XELHUWD�DXWR�VRVWHQLEOH�FXUYD R�VLPLODU�

,7����ÈUHD�FHUUDGD��DO�PHQRV�WUHV�SDUHGHV�GH�FRQFUHWR�\�XQD�WUDQVSDUHQWH�FRQ�PDWHULDO�GH�VHJXULGDG��
SDUHGHV�GH������P�GH�DOWXUD��3LVR�GH�FRQFUHWR�OXMDGR�FRQ�UHFXEULPLHQWR�GH�PDGHUD�GXHOD�R�VLPLODU��

,)����3UHVHQWD�GUHQDMH�SULPDULR�\�GUHQDMHV�VHFXQGDULRV�WLSR�FROD�GH�SHVFDGR��FRQ�SLHGUD�TXHEUDGD��
FRQ�WXER�WLSR�GUHQDIOH[�GREOH��WLSR�SHUIRUDGR�\�FDSD�GH�DUHQD�GH���FP�\�]DFDWH�

,)���� 3UHVHQWD� GUHQDMH� SULPDULR� \� GUHQDMHV� VHFXQGDULRV� WLSR� FROD� GH� SHVFDGR�� FRQ� SLHGUD� EROD� \�
SLHGUD�TXHEUDGD�\�JUDPLOOD�VLQWpWLFD��ILEUD�VLQWpWLFD�H[SXHVWD��DUHQD�VtOLFD�JUDQXODGD�PiV�SROtPHURV��

,)���� 3UHVHQWD� VXE�EDVH� GH� ODVWUH� R� SLHGUD� TXHEUDGD�� EDVH� GH� FRQFUHWR� FRQ UHYHVWLPLHQWR� GH�
DOIRPEUD�

,)��� 3UHVHQWD� VXE�EDVH� GH� ODVWUH� R� SLHGUD� TXHEUDGD�� EDVH� GH� FRQFUHWR� FRQ� UHYHVWLPLHQWR� GH�
DOIRPEUD� (VWUXFWXUD�SDUD�WHFKRV�\�SDUHGHV�HQ�SHUILOHV�PHWiOLFRV� GH�DOPD�DELHUWD�R�DOPD� OOHQD�FRQ�
FHUUDPLHQWRV�HQ�OiPLQD�HVWUXFWXUDO�R PDPSRVWHUtD�

&*���\�&*����(O FDPSR�LQFOX\H�PRYLPLHQWR�GH�WLHUUD��VLVWHPD�GH�HYDFXDFLyQ�SOXYLDO�SRU�PHGLR�GH�
FDQDOHV� R� WXEHUtDV� GH� GUHQDMH \� VLVWHPD� GH� LUULJDFLyQ DPERV� HOHPHQWRV� FRQ� XQD� YLGD� ~WLO� GH� ���
PHWURV��DGHPiV�LQFOX\H�HQ]DFDWDGR�WLSR�%HUPXGD�R�VLPLODU��ODJR��DFHUDV�\�XQD�FDQWLGDG�SURPHGLR�GH�
��� KR\RV� SRU� FDPSR�� 3DUD� YDORUDU� FDPSRV� GH� JROI� GHEH� FRQVLGHUDUVH� OD� GLVWDQFLD� HQWUH� KR\RV� \�
PXOWLSOLFDU� OD�FDQWLGDG�GH�KR\RV�SRU�HO� YDORU� WRWDO�GDGR�SDUD�FDGD�KR\R��'LVWDQFLDV� UHFRPHQGDGDV��
������ P�SURPHGLR�PtQLPR�\������� P�SURPHGLR�Pi[LPR�

,$���� 3UHVHQWD� EDVH� \� VXE�EDVH� JUDQXODU� GH� ODVWUH�� FDUSHWD� DVIiOWLFD� GH� � FP� GH� HVSHVRU� HQ� HO�
SHUtPHWUR�GH�XQD�FDQFKD�\�DQFKR����� P SRU�FDUULO�

,$��� 3UHVHQWD� EDVH� \� VXE�EDVH� JUDQXODU� GH� ODVWUH�� FDUSHWD� VLQWpWLFD� �SROLXUHWDQR�� GH� � FP�
SHULPHWUDOHV��DQFKR����� P SRU�FDUULO�
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7DEOD�1� �
&ODVH�\�YDORU�GH�,QVWDODFLRQHV�HQ�FHPHQWHULRV�R�FDPSRVDQWRV

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$
1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�P��PHWURV��Pð��PHWURV�FXDGUDGRV��FP��FHQWtPHWURV��X��XQLGDG

1RWD� (O�YDORU�GH�ORV�1,���\�1,����QR�FRQWHPSOD�UHFXEULPLHQWRV�FRQ�D]XOHMR��HQ�FDVR�GH�SUHVHQWDU�
HVWH�DFDER��VH�VXPD�DO�iUHD�GH�VXSHUILFLH������ � Pð��DGHPiV��SRU�FDGD�QLYHO�TXH�VH�DGLFLRQH�VREUH�
DPEDV�WLSRORJtDV��VH�GHGXFH�DO�YDORU�GDGR�XQ��� ��SDUD�OD�1,���\�XQ��� ��SDUD�OD�1,����DVt�SRU�FDGD�
HVSDFLR�VREUH�HO�DQWHULRU��6H�FRQVLGHUD�HQ�HO�YDORU�XQLWDULR�SDUD�ODV�IRVDV�OD�H[FDYDFLyQ��/RV�YDORUHV�
XQLWDULRV�GH�ODV�LQVWDODFLRQHV�SDUD�FHPHQWHULRV�QR�FRQWHPSODQ�HO�YDORU�GHO�WHUUHQR� (Q�OD�FODVLILFDFLyQ�
DQWHULRU��QR�VH�FRQVLGHUD�ORV�ORWHV FRQ�QLFKRV�D�QLYHO�GHO�FpVSHG FRQRFLGRV�FRPR�MDUGLQHV�

7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO
8QLGDG�
GH�

PHGLGD
9$/25�ൂ�

1,�� 1LFKR ��
0DPSRVWHUtD�UHIRU]DGD�GH�GH�EORTXHV�GH�FRQFUHWR�������P�GH�DQFKR�������P�

GH�DOWR�������P�GH�ODUJR��HQ�PXURV�XQR�MXQWR�D�RWUR��
X �������

1,�� 1LFKR ��
0DPSRVWHUtD�GH�EORTXHV�GH�FRQFUHWR�UHIRU]DGR��ORVD�VXSHULRU�GH����FP�\�ORVD�
EDVH�GH����FP�GH�FRQFUHWR�������P�GH�DQFKR�������P�GH�DOWR�������P�GH�ODUJR��

VXSHUILFLH�GH�SDUHGHV������Pð��VREUH�QLYHO�GHO�VXHOR��VHQFLOOD��
X �������

1,�� 1LFKR ��
0DPSRVWHUtD�GH�EORTXHV�GH�FRQFUHWR�UHIRU]DGR��ORVD�VXSHULRU�GH����FP�\�ORVD�

EDVH�GH����FP�GH�FRQFUHWR������P�GH�DQFKR�������P�GH�DOWR�������P�GH�
ODUJR�VXSHUILFLH�GH�SDUHGHV�������Pð��VREUH�QLYHO�GHO�VXHOR��GREOH��

X ���������

1,�� )RVD ��
0DPSRVWHUtD�UHIRU]DGD�GH�EORTXHV��ORVD�VXSHULRU�GH����FP�\�ORVD�EDVH�GH����
FP�GH�FRQFUHWR�������P�GH�DQFKR�������P�GH�DOWR�������P�GH�ODUJR��H[FDYDGR��

EDMR�QLYHO�GHO�VXHOR��VHQFLOOD�
X ���������

1,�� )RVD ��
0DPSRVWHUtD�UHIRU]DGD�GH�EORTXHV��ORVD�VXSHULRU�GH����FP�\�ORVD�EDVH�GH����
FP�GH�FRQFUHWR�������P�GH�DQFKR�������P�GH�DOWR�������P�GH�ODUJR��H[FDYDGR��

EDMR�QLYHO�GHO�VXHOR��GREOH�
X ���������
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���� 2EUDV�FRPSOHPHQWDULDV

/DV�WLSRORJtDV�GH�REUDV�FRPSOHPHQWDULDV�FRUUHVSRQGHQ�D�REUDV�FLYLOHV� TXH�VRQ�FRPSOHPHQWR�GH�ODV�
FRQVWUXFFLRQHV� H� LQVWDODFLRQHV�� 'HSHQGLHQGR� GH� OD� WLSRORJtD�� VX� LQFOXVLyQ� HQ� OD� UHFHSFLyQ� GH�
GHFODUDFLRQHV�\�YDORUDFLRQHV� PRGLILFD�HO�YDORU�GHO�LQPXHEOH�HQ�IRUPD�FRQVLGHUDEOH�

7DEOD�1� ��
&ODVH�\�YDORU�GH�2EUDV�FRPSOHPHQWDULDV \�HTXLSR

«��FRQWLQXDFLyQ

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$
1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�P��PHWURV��FP��FHQWtPHWURV��PP� PLOtPHWURV��X� XQLGDGHV�\�NP��NLOyPHWURV

7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

&(�� &HUFD ��
$ODPEUH���KLORV�\�SRVWHV�
FRQFUHWR�FDGD������P

P �����

&(�� &HUFD �� %DOXVWUH�SUHIDEULFDGD P ������

&(�� &HUFD �� 0DOOD�FLFOyQ
�����P�[������P�[������P�DOWR��

�LQVWDODGD�
P ������

&(�� &HUFD �� 0DOOD�FLFOyQ
�����P�[������P�[������P�DOWR��

�LQVWDODGD�
P ������

&(�� &HUFD �� 0DOOD�FLFOyQ
�����P�[������P�[�����P��DOWR��

�LQVWDODGD�
P ������

&(�� &HUFD ��
0DOOD�FLFOyQ�FRQ�]yFDOR�GH�

PDPSRVWHUtD
��PDOOD������P��DOWR��PXUR������P�DOWR P ������

&(�� &HUFD ��
0DOOD�FLFOyQ�FRQ�PXUR�GH�

FRQWHQVLyQ�
��PDOOD������P��DOWR��PXUR������P�DOWR P ������

&(�� &HUFD �� &RQFUHWR

'HFRUDGD�������P�GH�DOWR�������P�
VREUH�VXHOR��UHJOD������FP�[����FP�[�
��FP�FRQ���X�VHSDUDGDV�FDGD����FP�

FRQ�DUPDGXUDV�GH�DFHUR��

P ������

&(�� &HUFD �� &RQFUHWR

'HFRUDGD�������P�GH�DOWR�������P�
VREUH�VXHOR��UHJOD������[����FP�[���
FP�FRQ���X�VHSDUDGDV�FDGD����FP�

FRQ�DUPDGXUDV�GH�DFHUR��

P ������

&(�� &HUFD ��
7XER�UHGRQGR�GH�KLHUUR�

JDOYDQL]DGR

�����P�GH�DOWR�������P��VREUH�VXHOR��
WXER�GH����PP��WUDQVYHUVDOHV�GH�

�����P�[������PP�[������PP�FRQ���X�
VHSDUDGDV�FDGD������P�

P ������

&(�� &HUFD ��
7XER�UHGRQGR�GH�KLHUUR�

JDOYDQL]DGR

�����P�GH�DOWR�������P��VREUH�VXHOR��
WXER�GH����PP��WUDQVYHUVDOHV�GH�

�����P�[������PP�[������PP�FRQ���X�
VHSDUDGDV�FDGD������P�

P ������

&(�� &HUFD �� 3RVWHV�GH�PDGHUD
&RQ�XQD�DOWXUD�GH������P��FRORFDGRV�
FDGD������P�\�FRQ���WUDYHVDxRV�HQ�HO�

PLVPR�PDWHULDO��
P ������

&(�� &HUFD ��
3RVWHV�GH�FRQFUHWR�FRQ�

DODPEUH�GH�KLHUUR�
JDOYDQL]DGR�\�SXOVDGRU

$OWXUD�WRWDO�SRVWH������P�HQ�FRQFUHWR�
\�YLYR��VHSDUDGRV�FDGD������P�\���

WUDYHVDxRV�GH�PDGHUD��
NP �������

&(�� &HUFD ��
3RVWHV�GH�FRQFUHWR�FRQ�

DODPEUH�GH�KLHUUR�
JDOYDQL]DGR�\�SXOVDGRU

&HUFD�HOpFWULFD��DOWXUD�WRWDO�SRVWH�
�����P�HQ�FRQFUHWR�\�YLYR��VHSDUDGRV�

FDGD�������P�D���KLORV��
NP �������

2EUDV�FRPSOHPHQWDULDV�\�HTXLSR��SDUWH��
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7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

&(�� &HUFD ��
0DOOD�HOHFWURVROGDGD�KLHUUR�
JDOYDQL]DGR�FDOLEUH�1���VLQ�

SLQWXUD
����P�ODUJR�[������P�DOWR P ������

&(�� &HUFD ��
0DOOD�HOHFWURVROGDGD�KLHUUR�
JDOYDQL]DGR�FDOLEUH�1���

�����P�ODUJR�[������P�DOWR P ������

&(�� &HUFD ��
0DOOD�HOHFWURVROGDGD�KLHUUR�
JDOYDQL]DGR�FDOLEUH�1���FRQ�

SLQWXUD��YHUGH�
����P�ODUJR�[������P�DOWR P ������

*'�� *UDGHUtD ��
&RQFUHWR�3UHIDEULFDGR�&RQ�
WHFKR��PtQLPR���WUDPRV

��D����JUDGDV�DOWR����P�ODUJR� P �������

*'�� *UDGHUtD ��
&RQFUHWR�3UHIDEULFDGR�6LQ�
WHFKR��PtQLPR���WUDPRV

��D����JUDGDV�DOWR����P�ODUJR� P �������

*'�� *UDGHUtD �� &RQFUHWR�FRODGR Pϸ �������

/2�� /RVDV ��
&RQFUHWR�FRQ�UHIXHU]R�YDULOOD�

1�����VLQ�GRYHOD
����FP�HVSHVRU Pð ������

/2�� /RVDV ��
&RQFUHWR�FRQ�UHIXHU]R�YDULOOD�

1����VLQ�GRYHOD
���P�HVSHVRU Pð ������

/2�� /RVDV ��
&RQFUHWR�FRQ�UHIXHU]R�YDULOOD�

1����VLQ�GRYHOD
���FP�HVSHVRU Pð ������

/2�� /RVDV ��
&RQFUHWR�FRQ�UHIXHU]R�YDULOOD�

1����FRQ�GRYHOD
���FP�HVSHVRU Pð ������

05�� 0XUR�FRQWHQFLyQ �� 0DPSRVWHUtD �����P�D������P�DOWR P �������

05�� 0XUR�FRQWHQFLyQ �� 0DPSRVWHUtD 0D\RU������P�D������P�DOWR P �������

05�� 0XUR�FRQWHQFLyQ �� 0DPSRVWHUtD 0D\RU������P�D������P�DOWR P �������

05�� 0XUR�FRQWHQFLyQ �� 0DPSRVWHUtD 0D\RU������P�D������P�DOWR P �������

05�� 0XUR�FRQWHQFLyQ �� 0DPSRVWHUtD 0D\RU������P�D������P�DOWR P �������

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
����Pñ�R�PHQRV Pñ ������

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
����Pñ�D�������Pñ Pñ ������

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
������Pñ�\�PiV Pñ ������

&ƵĞŶƚĞ͗�D/E/^d�Z/K����,��/�E��͕��/Z���/ME�'�E�Z�>����dZ/�hd��/ME͕�MZ'�EK����EKZD�>/���/ME�d��E/���
EŽƚĂ͗��Ŷ�ůĂ�ƚĂďůĂ�ĂŶƚĞƌŝŽƌ�ůĠĂƐĞ�ƉĂƌĂ�ŵ͗�ŵĞƚƌŽƐ͕�ŵŵ͗�ŵŝůşŵĞƚƌŽƐ͕�Đŵ͗�ĐĞŶƚşŵĞƚƌŽƐ͕�ŵϸ�ŵĞƚƌŽƐ�ĐƵĂĚƌĂĚŽƐŵϹ͕ ŵĞƚƌŽƐ�ĐƷďŝĐŽƐ

2EUDV�FRPSOHPHQWDULDV�\�HTXLSR��SDUWH��
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7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
7HUUDPHVK��JDYLyQ�GH�XQD�FDUD�
UHIRU]DGR�FRQ�YDULOODV�GH������P�

Pñ ������

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
0XUR�FRQ�IDFKDGD�YHJHWDGR Pñ �������

05�� *DYLyQ ��
3LHGUD���PDOOD�DFHUR�

JDOYDQL]DGR
0XUR�FRQ�IDFKDGD�YHJHWDGR Pñ �������

2(�� (Q]DFDWDGR �� 'XOFH 1DWXUDO Pð �����

2(�� (Q]DFDWDGR �� -HQJLEULOOR�� 1DWXUDO Pð �����

2(�� (Q]DFDWDGR �� %HUPXGD 1DWXUDO Pð �����

2(�� (Q]DFDWDGR �� 6DQ�$JXVWtQ 1DWXUDO Pð �����

2(�� (Q]DFDWDGR �� 6LQWpWLFR
ÈUHDV�HQ�FDVDV�GH�KDELWDFLyQ�\�

HGLILFLRV
Pð ������

2(�� (Q]DFDWDGR �� 6LQWpWLFR ÈUHDV�GH�MXHJRV�LQIDQWLOHV Pð ������

2(�� (Q]DFDWDGR �� 6LQWpWLFR ÈUHDV�GHSRUWLYDV Pð ������

29�� &XQHWD �� &RQFUHWR ���FP�[������P�ODUJR� P ������

29�� &DxR�HQ��9� �� &RQFUHWR ���FP�[������P�ODUJR� P ������

29�� &RUGyQ�\�FDxR �� &RQFUHWR ���FP�[������P�ODUJR� P ������

29�� $FHUD �� &RQFUHWR Pð ������

29�� $GRTXLQHV �� &RQFUHWR
5HFWDQJXODUHV�GH����FP�[����FP�[���

FP�������Pϸ�GH�iUHD
Pð ������

29�� $GRTXLQHV �� &RQFUHWR
5HFWDQJXODUHV�GH����FP�[���FP�[���

FP�����Pð�GH�iUHD
Pð ������

29�� $GRTXLQHV �� &RQFUHWR
5HFWDQJXODUHV�GH����FP�[���FP�[���

FP������Pð�GH�iUHD
Pð ������

29�� 7RSHV�GH�SDUTXHR � &RQFUHWR�VLQ�UHIXHU]R �����P�ODUJR� X ������

29�� 7RSHV�GH�SDUTXHR � &RQFUHWR�FRQ�UHIXHU]R ����P�ODUJR X ������

29�� 7RSHV�GH�SDUTXHR �
&RQFUHWR�FRQ�UHIXHU]R�

FDPLyQ�SHVDGR
����P�ODUJR X ������

5$�� 5DPSD �� &RQFUHWR�FRQ�UHIXHU]R �����P�DQFKR Pð ������

3(�� 3RUWyQ�HOpFWULFR ��
+LHUUR�JDOYDQL]DGR�

HVPDOWDGR
Pð ������

3(�� 3RUWyQ�HOpFWULFR �� $OXPLQLR Pð �������

3(�� 3RUWyQ�FRUUHGL]R ��
7XER�UHGRQGR�GH�KLHUUR�

JDOYDQL]DGR

�����P�GH�DQFKR�[������P�GH�DOWR��
7UDQVYHUVDOHV�GH������P�[����FP�FRQ�
��X�D�FDGD����FP��FROXPQDV�GH�WXER�

GH����FP�[����FP

X �������

EŽƚĂ͗��Ŷ�ůĂ ƚĂďůĂ�ĂŶƚĞƌŝŽƌ�ůĠĂƐĞ�ƉĂƌĂ ŵ͗ ŵĞƚƌŽƐ͕�Đŵ͗ ĐĞŶƚşŵĞƚƌŽƐ͕�ŵϸ͗ ŵĞƚƌŽƐ�ĐƵĂĚƌĂĚŽƐ͕�ŵϹ͗ŵĞƚƌŽƐ�ĐƷďŝĐŽƐ͕�Ƶ͗ƵŶŝĚĂĚĞƐ
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)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������
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1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�P��PHWURV��FP��FHQWtPHWURV��Pð��PHWURV�FXDGUDGRV��X��XQLGDGHV�

7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

3(�� 3RUWyQ� ��
7XER�UHGRQGR�GH�KLHUUR�

JDOYDQL]DGR

�����P�GH�DQFKR�[������P�GH�DOWR��
7UDQVYHUVDOHV�GH������P�[����FP�FRQ�
��X�D�FDGD����FP��FROXPQDV�GH�WXER�

GH����FP�[����FP

X �������

32�� 3RVWH�FRQFUHWR �� &RQFUHWR�SUHIDEULFDGR 3DUD�FHUFDV X ������

32��
3RVWH�SDUD�
OXPLQDULDV

�� &RQFUHWR�SUHIDEULFDGR
3DUD�WHQGLGR�HOpFWULFR�GH������P�GH�

DOWR
X �������

32��
3RVWH�SDUD�
OXPLQDULDV

�� &RQFUHWR�SUHIDEULFDGR
3DUD�WHQGLGR�HOpFWULFR�GH�������P�GH�

DOWR
X �������

32��
3RVWH�SDUD�
OXPLQDULDV

�� &RQFUHWR�SUHIDEULFDGR
3DUD�WHQGLGR�HOpFWULFR�GH�������P�GH�

DOWR
X ��������

32��
3RVWH�SDUD�
OXPLQDULDV

�� &RQFUHWR�SUHIDEULFDGR
3DUD�WHQGLGR�HOpFWULFR�GH�������P�GH�

DOWR
X �������

32��
3RVWH�SDUD�
OXPLQDULDV

�� &RQFUHWR�SUHIDEULFDGR
3DUD�WHQGLGR�HOpFWULFR�GH�������P�GH�

DOWR
X �������

38�� 3XHQWH ��
&RQFUHWR�SUHIDEULFDGR��
PHQRU�D�������P�GH�OX]

$QFKR������P��EDVWLRQHV�GH������P�
GH�DOWR

P ���������

38�� 3XHQWH ��
&RQFUHWR�SUHIDEULFDGR��
PHQRU�D�������P�GH�OX]

$QFKR������P��EDVWLRQHV�GH������P�
GH�DOWR

P ���������

38�� 3XHQWH ��
&RQFUHWR�SUHIDEULFDGR��
PHQRU�D�������P�GH�OX]

$QFKR������P��EDVWLRQHV�GH������P�
GH�DOWR

P ���������

38�� 3XHQWH ��
&RQFUHWR�SUHIDEULFDGR��
PHQRU�D�������P�GH�OX]

$QFKR������P��EDVWLRQHV�GH������P�
GH�DOWR

P ���������

6%�� %ORFN�]DFDWH � &RQFUHWR ���FP�[����FP�[���FP Pð ������

65��
6XSHUILFLH�
URGDPLHQWR

� 7REDFHPHQWR ���FP�HVSHVRU Pð �����

65��
6XSHUILFLH�
URGDPLHQWR

� /DVWUH�FRPSDFWDGR ���FP�HVSHVRU Pð �����

65��
6XSHUILFLH�
URGDPLHQWR

�� &DUSHWD�DVIiOWLFD ��FP�HVSHVRU Pð �����

65��
6XSHUILFLH�
URGDPLHQWR

�� &DUSHWD�DVIiOWLFD ��FP�HVSHVRU Pð ������

65��
6XSHUILFLH�
URGDPLHQWR

�� &DUSHWD�DVIiOWLFD ��FP�HVSHVRU Pð ������

65��
6XSHUILFLH�
URGDPLHQWR

�� &DUSHWD�DVIiOWLFD �FP�HVSHVRU Pð ������

)XHQWH��0,1,67(5,2 '(�+$&,(1'$��',5(&&,Ï1�*(1(5$/ '(�75,%87$&,Ï1��Ï5*$12 '(�1250$/,=$&,Ï1�7e&1,&$�
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1RWD��(Q�OD�WDEOD�DQWHULRU�OpDVH�SDUD�P��PHWURV��FP��FHQWtPHWURV��Pð��PHWURV�FXDGUDGRV��X��XQLGDGHV
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7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

65�� 6XSHUILFLH�URGDPLHQWR �� &DUSHWD�DVIiOWLFD ��FP�HVSHVRU Pð ������
65�� 6XSHUILFLH�URGDPLHQWR �� &DUSHWD�DVIiOWLFD ���FP�HVSHVRU Pð ������

73�� 7DSLD �� %ORFN�VLVDGR �����P�DOWR P ������

73�� 7DSLD �� %ORFN�FRQ�UHSHOOR �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD�OLVD�FRQ�UHSHOOR �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD�OLVD�FRQ�UHSHOOR �����P�DOWR P ������

73�� 7DSLD �� 3UHIDEULFDGD�OLVD�FRQ�UHSHOOR �����P�DOWR P ������

73�� 7DSLD ��
3UHIDEULFDGD�LPLWDFLyQ�
PDGHUD��ODGULOOR�R�SLHGUD

�����P�DOWR P ������

73�� 7DSLD ��
3UHIDEULFDGD�LPLWDFLyQ�
PDGHUD��ODGULOOR�R�SLHGUD

�����P�DOWR P ������

73�� 7DSLD ��
3UHIDEULFDGD�LPLWDFLyQ�
PDGHUD��ODGULOOR�R�SLHGUD

�����P�DOWR P ������

9-�� 9HUMDV �� 7XER�GH�PHWDO�FXDGUDGR �����P�ODUJR�[������P�DOWR P ������

9-�� 9HUMDV ��
7XER�GH�PHWDO�UHGRQGR�FRQ�

ILJXUDV
�����P�ODUJR�[������P�DOWR P ������

9-�� 9HUMDV �� +LHUUR�IRUMDGR �����P�ODUJR�[������P�DOWR P ������

9-�� 9HUMDV �� +LHUUR�IRUMDGR ������P�ODUJR�[������P�DOWR P ������

9-�� 9HUMDV �� +LHUUR�IRUMDGR ������P�ODUJR�[������P�DOWR P ������

/7�� /LPSLH]D�GH�WHUUHQR Pð ���

07�� ([FDYDFLyQ 0DQXDO Pñ �����

07�� ([FDYDFLyQ &RQ�PDTXLQDULD Pñ �����

07�� &RUWH�GH�PDWHULDO� 7DOXGHV Pñ �����

07�� &RUWH�\�WHUUDFHR 7HUUD]DV Pñ �����

'3�� 'UHQDMH�3HULPHWUDO 3LHGUD�R�JUDYD =DQMHR�\�FRORFDFLyQ�GH�WXEHUtD P �����

)*�� )LOWUR�JHRWH[WLO�QR�WHMLGR Pð �����

/,�� /DJR�ÈUHD��,PSHUPHDELOL]DFLyQ�
)LOWUR�JHRWH[WLO��GUHQDMH�

�SLHGUD�R�JUDYD���
JHRPHPEUDQD�

Pð ������

75�� 7DOXGHV�UHYHVWLGRV
0DWHULDO�ELRGHJUDGDEOH�FRQ�

ILEUDV�QDWXUDOHV
Pð �����

2EUDV�FRPSOHPHQWDULDV�\�HTXLSR��SDUWH��

)XHQWH��0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$�
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7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

75�� 7DOXGHV�UHYHVWLGRV
*HRPDQWD�WULGLPHQVLRQDO�GH�

Q\ORQ
Pð �����

75�� 7DOXGHV�UHYHVWLGRV
0DOOD�KH[DJRQDO�GH�DFHUR�

JDOYDQL]DGR
Pð ������

56�� &DMD�GH�UHJLVWUR�VDQLWDULR �� &RQFUHWR X ������

56�� &DMD�GH�UHJLVWUR�VLQIyQLFR �� &RQFUHWR X ������

56�� &DMD�GH�UHJLVWUR�SDUD�EDMDQWH �� &RQFUHWR X ������

7*�� 7UDPSD�GH�JUDVD �� &RQFUHWR X ������

76�� 7DQTXH�VpSWLFR�������� ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[����FP�
�����Pñ��3DUD���SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR�������� ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[����FP�
�����Pñ��3DUD���SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[����FP��
�����Pñ��3DUD���SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR ��
%ORTXHV�GH�FRQFUHWR���FP�[�

���FP�[����FP��
�����Pñ��3DUD���SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[����FP��
�����Pñ��3DUD���SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[���FP�
�����Pñ��3DUD����SHUVRQDV Pñ �������

76�� 7DQTXH�VpSWLFR�������� ��
%ORTXHV�GH�FRQFUHWR����FP�[�

���FP�[����FP�
�����Pñ��3DUD�PiV�GH����SHUVRQDV Pñ �������

76�� 6LVWHPD�VpSWLFR����� �� 3ROLHWLOHQR�DOWD�GHQVLGDG

7UDPSD�GH�JUDVD����FDMDV�GH�
UHJLVWUR�UHJLVWUR�VLQIyQLFR��IRVD�
VpSWLFD�ILOWUR�DQDHUyELFR������PϹ��

3DUD�����SHUVRQDV

X �������

76�� 6LVWHPD�VpSWLFR �� 3ROLHWLOHQR�DOWD�GHQVLGDG

7UDPSD�GH�JUDVD����FDMDV�GH�
UHJLVWUR�UHJLVWUR�VLQIyQLFR��IRVD�
VpSWLFD�ILOWUR�DQDHUyELFR������Pñ��

3DUD���SHUVRQDV

X �������

76�� 6LVWHPD�VpSWLFR �� 3ROLHWLOHQR�DOWD�GHQVLGDG

7UDPSD�GH�JUDVD����FDMDV�GH�
UHJLVWUR�UHJLVWUR�VLQIyQLFR��IRVD�
VpSWLFD�ILOWUR�DQDHUyELFR������Pñ��

3DUD�����SHUVRQDV

X �������

76�� 6LVWHPD�VpSWLFR �� 3ROLHWLOHQR�DOWD�GHQVLGDG

7UDPSD�GH�JUDVD����FDMDV�GH�
UHJLVWUR�UHJLVWUR�VLQIyQLFR��IRVD�
VpSWLFD�ILOWUR�DQDHUyELFR������Pñ��

3DUD����SHUVRQDV

X �������
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76�� 6LVWHPD�VpSWLFR�� �� 3ROLHWLOHQR�DOWD�GHQVLGDG

7UDPSD�GH�JUDVD����FDMDV�GH�
UHJLVWUR�UHJLVWUR�VLQIyQLFR��IRVD�
VpSWLFD�ILOWUR�DQDHUyELFR������Pñ��

3DUD�������SHUVRQDV

X ���������

7&$� 7DQTXH�DJXD ��
&RQFUHWR�DVHQWDGRV�HQ��

FRQFUHWR
&DSDFLGDG�SURP���������Pñ X ����������

7&$� 7DQTXH�DJXD ��
&RQFUHWR�DVHQWDGRV�HQ��

FRQFUHWR
&DSDFLGDG�SURP���������Pñ X �����������

7&$� 7DQTXH�DJXD ��
&RQFUHWR�DVHQWDGRV�HQ��

FRQFUHWR
&DSDFLGDG�SURP��������Pñ X �����������

7&$� 7DQTXH�DJXD ��
&RQFUHWR�DVHQWDGRV�HQ��

FRQFUHWR
&DSDFLGDG�SURP��������Pñ X �����������

7&$� 7DQTXH�DJXD ��
&RQFUHWR�DVHQWDGRV�HQ��

FRQFUHWR
&DSDFLGDG�SURP���������Pñ X �����������

70$� 7DQTXH�DJXD �� 0HWDO�DVHQWDGRV�HQ�PHWDO &DSDFLGDG�SURP���������Pñ X ����������

70$� 7DQTXH�DJXD �� 0HWDO�DVHQWDGRV�HQ�PHWDO &DSDFLGDG�SURP���������Pñ X �����������

70$� 7DQTXH�DJXD �� 0HWDO�DVHQWDGRV�HQ�PHWDO &DSDFLGDG�SURP�������Pñ X �����������

70$� 7DQTXH�DJXD �� 0HWDO�DVHQWDGRV�HQ�PHWDO &DSDFLGDG�SURP��������Pñ X �����������

70(� 7DQTXH�DJXD �� 0HWDO�HOHYDGRV�HQ�PHWDO &DSDFLGDG�SURP��������Pñ X ����������

70(� 7DQTXH�DJXD �� 0HWDO�HOHYDGRV�HQ�PHWDO &DSDFLGDG�SURP��������Pñ X ����������

70(� 7DQTXH�DJXD �� 0HWDO�HOHYDGRV�HQ�PHWDO &DSDFLGDG�SURP��������Pñ X ����������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X ������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X ������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X �������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X �������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ X �������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X �������

7$�� 7DQTXH�DJXD ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�������Pñ� X �������

2EUDV�FRPSOHPHQWDULDV�\�%����+����HTXLSR��SDUWH��
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7LSRORJtD 8VR
9LGD�
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DxRV

0DWHULDO 2WURV
8QLGDG�
GH�
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7,�� 7DQTXH�LQGXVWULDO ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

KRUL]RQWDO�
&DSDFLGDG�SURP������Pñ X �������

7,�� 7DQTXH�LQGXVWULDO ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�����Pñ X �������

7,�� 7DQTXH�LQGXVWULDO ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP���Pñ X �������

7,�� 7DQTXH�LQGXVWULDO ��
3ROLHWLOHQR�DOWD�GHQVLGDG�

WULFDSD
&DSDFLGDG�SURP�����Pñ X �������

7,�� 7DQTXH�LQGXVWULDO �� 3ROLHWLOHQR�DOWD�GHQVLGDG &DSDFLGDG�SURP����Pñ X �������

7,�� 7DQTXH�LQGXVWULDO �� 3ROLHWLOHQR�DOWD�GHQVLGDG &DSDFLGDG�SURP����Pñ X ���������

7,�� 7DQTXH�LQGXVWULDO �� 3ROLHWLOHQR�DOWD�GHQVLGDG &DSDFLGDG�SURP����Pñ X ���������

7,�� 7DQTXH�LQGXVWULDO �� $FHUR�DO�FDUEyQ ����������OLWURV�SURP�� X �����������

7,�� 7DQTXH�LQGXVWULDO �� $FHUR�DO�FDUEyQ �����������OLWURV�SURP�� X �������������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR�
PRQR�FULVWDOLQR��

�����P�[������P�SDUD����Y�\�HQWUH�
����Z�D�����Z��SDUD����FpOXODV

X ���������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR�
PRQR�FULVWDOLQR��

�����P�[������P�SDUD���Y�R����Y�\�
HQWUH�����Z�D�����Z��SDUD����

FpOXODV
X ���������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR��
SROL�FULVWDOLQR

�����P�[������P�SDUD���Y�R����Y�\�
HQWUH�����Z�D�����Z�����FpOXODV�HQ�

SODFDV�VRODUHV�HQ�UHG
X ���������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR��
SROL�FULVWDOLQR����

�����P�[������P�SDUD����Y��\�HQWUH�
����Z�D�����Z��SDUD����FpOXODV�HQ�

UHG
X ���������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR��
SROL�FULVWDOLQR����

�����P�[������P�SDUD����Y�R����Y�\�
HQWUH�����Z�D�����Z�����FpOXODV�HQ�

UHG
X ���������

)9�� 3DQHO�)RWRYROWDLFR ��
&HOGDV�IRWRYROWDLFDV��

VHPLFRQGXFWRUHV�GH�VLOLFLR��
SROL�FULVWDOLQR����

�����P�[������P�SDUD����Y�R����Y�\�
HQWUH�����Z�D�����Z�����FpOXODV�HQ�

UHG
X ���������

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���

PRQRIiVLFR����

���Y�GH�����KDVWD��������Z X �������

2EUDV�FRPSOHPHQWDULDV�\�HTXLSR��SDUWH��
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«��FRQWLQXDFLyQ
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*'����*'�� \�*'��� *UDGHUtDV GH�FRQFUHWR�SUHIDEULFDGR \�R� FRODGR�� SDUD�GHWHUPLQDU� HO� iUHD�GH�
JUDGHUtDV��VH�PLGH�OD��ORQJLWXG�GH�OD�KXHOOD R�DVLHQWR \�FRQWUDKXHOOD R�UHVSDOGR TXH�JHQHUDOPHQWH�HV�
XQ�PHWUR��VH�PXOWLSOLFD�SRU�HO�Q~PHUR�GH�JUDGDV�\�VH�PXOWLSOLFD�SRU�OD�ORQJLWXG�GH�OD�JUDGHUtD� (MHPSOR��
(O�iUHD�GH�XQD�JUDGHUtD�FRPSXHVWD�SRU����JUDGDV \�XQD� ORQJLWXG�GH�������P��HV� LJXDO D �����P [�
������P SRU�������P�GH�ORQJLWXG� ������ Pϸ�

05������������\���� /RV�PXURV�JDYLRQHV VRQ FDQDVWDV�GH�PDOOD�KH[DJRQDO GH�� FP�[����FP�GH�
DODPEUH�G~FWLO�GH�DFHUR�JDOYDQL]DGR��]LQF�\�PLQHUDOHV�GH���� PP�\���� PP�FRQWHQLHQGR�SLHGUD�EROD�R�
TXHEUDGD� FRQ�XQ�GLiPHWUR�GH��� FP�\�PHQRV�GH��� FP��/RV�PyGXORV� WLHQHQ�XQD�GLPHQVLyQ�HQ�OD�
FRURQD�GH������P�GH�DOWR�[������P�GH�SURIXQGLGDG�SRU�GLIHUHQWHV�ORQJLWXGHV�������P�������P�������P�

7LSRORJtD 8VR
9LGD�
ÒWLO�
DxRV

0DWHULDO 2WURV
8QLGDG�
GH�

PHGLGD
9$/25�૿

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���

PRQRIiVLFR����

���Y��GH�����KDVWD��������Z X �������

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���
PRQRIiVLFR�R�WULIiVLFR����

���Y�GH�������KDVWD��������Z X �������

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���
PRQRIiVLFR�R�WULIiVLFR����

���Y�GH�������KDVWD��������Z X ���������

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���

WULIiVLFR����

���Y�GH�������Z�HQ�DGHODQWH X ���������

,9�� ,QYHUVRU ��

&RQYLHUWH�OD�FRUULHQWH�
FRQWLQXD��'&��\�EDMR�YROWDMH�
D�FRUULHQWH�DOWHUQD��$&���

WULIiVLFR����

���Y�GH�������Z�HQ�DGHODQWH X ���������

$&�� &DOHQWDGRU�GH�DJXD ��
6LVWHPD�WHUPRVLIyQ��WDQTXH�\�

FROHFWRU�H[SXHVWRV
����D�����OLWURV� X �������

$&�� &DOHQWDGRU�GH�DJXD ��
6LVWHPD�WHUPRVLIyQ��WDQTXH�\�

FROHFWRU�H[SXHVWRV
����D�����OLWURV� X �������

$&�� &DOHQWDGRU�GH�DJXD ��
6LVWHPD�IRU]DGR��WDQTXH�
GHQWUR�GH�OD�LQVWDODFLyQ�\�

FROHFWRU�DIXHUD
����D�����OLWURV X ���������

$&�� &DOHQWDGRU�GH�DJXD ��
6LVWHPD�IRU]DGR��WDQTXH�
GHQWUR�GH�OD�LQVWDODFLyQ�\�

FROHFWRU�DIXHUD
����D�������OLWURV X ���������
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�����P� �����P��R�ELHQ�YDULDU�ODV�SURIXQGLGDGHV�VHJ~Q�VHD�HO�GLVHxR�UHTXHULGR��6H�GLYLGHQ�HQ�FDMyQ��
VXHOR�UHIRU]DGR�R�WLHUUD�DUPDGD�\�UHIXHU]R�GH�WDOXGHV�

3DUD�GHWHUPLQDU�HO�YROXPHQ�GHO�PXUR��VH�WRPD�FRPR�SXQWR�GH�SDUWLGD�OD�FRURQD \�OD�DOWXUD�GHO�PXUR��
&RPR�QR�VH�SXHGH�YHU�OD�SURIXQGLGDG�HQ�OD�PD\RUtD�GH�ORV�FDVRV�SRU�HVWDU�HQWHUUDGRV��GH�OD�VHJXQGD�
ILOD�KDFLD� OD�EDVH�VH�DJUHJD������P�GH�SURIXQGLGDG�������P�HQ� OD� WHUFHUD� ILOD�\�DVt�VXFHVLYDPHQWH��
(VWH�SURFHGLPLHQWR�VH� UHDOL]D�D�FDGD�PyGXOR�R� ILOD� LQGHSHQGLHQWHPHQWH�GH� OD�DOWXUD��6H� FDOFXOD�HO�
YROXPHQ�PXOWLSOLFDQGR�HO�UHVXOWDGR�SRU�OD�ORQJLWXG�WRWDO�GHO�PXUR��(MHPSOR��8Q�PXUR�GH����� P�GH�DOWR�
PHGLUi�HQ�OD�FRURQD������P GH�DOWR�SRU������P�GH�SURIXQGLGDG��HQ�HO�VHJXQGR�PyGXOR PHGLUi������P
GH�DOWR�SRU����� P�GH�SURIXQGLGDG�\�HQ�HO�WHUFHU�PyGXOR������P GH�DOWR�SRU����� P�GH�SURIXQGLGDG��6L�
OD ORQJLWXG�GHO�PXUR�HV�GH������P��HO�YROXPHQ�HQ�OD�SULPHUD�ILOD�VXSHULRU�VHUi�GH�����P�GH�DOWR�[������
P�GH�SURIXQGLGDG��[������P�GH�ORQJLWXG �����Pñ��OD�VHJXQGD�ILOD�VHUi�GH ����P�GH�DOWR�[������P�GH�
SURIXQGLGDG��[������P�GH�ORQJLWXG ����� Pñ \�OD�EDVH�R�~OWLPD�ILOD�SDUD�FRPSOHWDU�ORV������P�GH�DOWXUD�
VHUi�GH����� P�GH�DOWR�[������P�GH�SURIXQGLGDG��[������P�GH�ORQJLWXG ������Pñ��VH�VXPD�OXHJR�HO�
YROXPHQ������Pñ������� Pñ�� ���� Pñ SDUD�XQ�YROXPHQ�WRWDO�GH������ Pñ�

05��� 7HUUDPHVK� R� JDYLRQHV� GH� VXHOR� UHIRU]DGR�� 3UHVHQWDQ� XQD� FDUD� \� DOWXUD� FRQ� GLPHQVLRQHV�
GH�����P�GH�DOWR�[������P�GH�SURIXQGLGDG�\ GLIHUHQWHV�ORQJLWXGHV�\�PDQWLHQHQ�OD�PLVPD�SURIXQGLGDG�
HQ�ODV�GLIHUHQWHV�ILODV��ODV�FXDOHV�HVWiQ�ILMDGDV�DO�VXHOR�SRU�PHGLR�GH�SLQHV�R�YDULOODV�GH�DFHUR�GH������
P�GH�ORQJLWXG�HQ�FDGD�ILOD��(MHPSOR��8Q�PXUR�GH����� P�GH�DOWR�PHGLUi�HQ�OD�FRURQD������P GH�DOWR
SRU������P�GH�SURIXQGLGDG��6L�OD�ORQJLWXG�GHO�PXUR�HV�GH������P��HO�YROXPHQ�VHUi�GH�����P�GH�DOWR�[�
�����P�GH�SURIXQGLGDG��[������P�GH�ORQJLWXG� �����Pñ�SRU�ILOD�[��P�GH�ORQJLWXG�SDUD�XQ�YROXPHQ�WRWDO�
GH�������Pñ�

38���� 38���� 38���\�38����6H� VXSRQH XQ� VXHOR� FRQ�PX\� EXHQD� FDSDFLGDG� VRSRUWDQWH�� (O� YDORU�
FRPSUHQGH WRGRV� ORV� FRPSRQHQWHV� GHO� SXHQWH�� VXSHUILFLH� GH� URGDPLHQWR�� EDVWLRQHV�� GHVSODQWH��
IXQGDFLRQHV�\�RWURV� 3DUD�GHWHUPLQDU�HO�iUHD�D�YDORUDU��VH�PLGH�HO�ODUJR�R�OX]�SRU�HO�DQFKR�GHO�SXHQWH��

76���DO�76��� &RPSXHVWR�SRU�XQ�VROR� WDQTXH�R� IRVD� OODPDGR�HFRGLJHVWRU��DSWR�SDUD�XQ�VXHOR�VLQ�
SUREOHPDV�GH�LQILOWUDFLyQ�\�FRQ�XQ�iUHD�QRUPDO�SDUD�GUHQDMH�

)9��� DO� )9��� &XDQGR� HVWRV� HTXLSRV� VH� XELFDQ� HQ� OD� HGLILFDFLyQ�� HO� YDORU� GHWHUPLQDGR� HQ� ODV�
WLSRORJtDV�\D�FRQWHPSOD�HVWRV�HOHPHQWRV��6H�YDORUDQ�SRU�DSDUWH�FXDQGR�VRQ�FRORFDGRV�HQ�HO�H[WHULRU�
GH�PDQHUD�JUXSDO�SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�D�QLYHO�LQGXVWULDO�R�FRPHUFLDO�

,9��� DO� ,9��� &XDQGR� HVWRV� HTXLSRV� VH� XELFDQ� HQ� OD� HGLILFDFLyQ�� HO� YDORU� GHWHUPLQDGR� HQ� ODV�
WLSRORJtDV�\D�FRQWHPSOD�HVWRV�HOHPHQWRV��6H�YDORUDQ�SRU DSDUWH�FXDQGR�VRQ�FRORFDGRV�HQ�HO�H[WHULRU�
GH�PDQHUD�JUXSDO�SDUD�OD�JHQHUDFLyQ�GH�HQHUJtD�D�QLYHO�LQGXVWULDO�R�FRPHUFLDO�

$&��� DO� $&��� &XDQGR� HVWRV� HTXLSRV� VH� XELFDQ� HQ� OD� HGLILFDFLyQ�� HO� YDORU� GHWHUPLQDGR� HQ� ODV�
WLSRORJtDV�\D�FRQWHPSOD�HVWRV�HOHPHQWRV� 6H�YDORUDQ�SRU�DSDUWH�GHSHQGLHQGR�GHO�ILQ�GH�OD�YDORUDFLyQ�
TXH�VH�HVWp�UHDOL]DQGR�
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&XDUWRV GH�EDxR

/RV�FXDUWRV�GH�EDxR�VH�PHQFLRQDQ�HQWUH�ORV�HOHPHQWRV�TXH�GHVFULEHQ�ODV�FRQVWUXFFLRQHV��HVWH�UXEUR�
HV�GH�VXPD� LPSRUWDQFLD�HQ� OD� FRQVWUXFFLyQ�SRU� OD� GHQVLGDG�GH�DFDEDGRV��PRELOLDULR�\�HTXLSR�TXH�
SRVHHQ��HQ�HO�FDVR�GH�ODV�WLSRORJtDV�SURSLDV�GH�FRQVWUXFFLRQHV�FRPR�SRU�HM��YLYLHQGDV��DSDUWDPHQWRV��
HGLILFLRV�� ORV� FXDUWRV� GH� EDxR� QR� VH� YDORUDQ� SRU� VHSDUDGR�� VH� LQFOX\HQ� HQ� IRUPD� LQWHJUDO� D� OD�
FRQVWUXFFLyQ�\�HVWRV�HVWiQ�DFRUGH�FRQ�ORV�PDWHULDOHV��DFDEDGRV��iUHDV�\�GHPiV�FDUDFWHUtVWLFDV�GH�OD�
WLSRORJtD�FRUUHVSRQGLHQWH�GH�OD�REUD��

6LQ�HPEDUJR�HQ�DOJXQRV�VLWLRV�S~EOLFRV� FRPR�FHQWURV�HGXFDWLYRV�\�iUHDV�GHSRUWLYDV�HQWUH�RWUDV� VH�
SXHGHQ�HQFRQWUDU�EDWHUtDV�GH�EDxR�FRPR�PyGXORV� LQGHSHQGLHQWHV� HQ�FX\R�FDVR�VH� WLSLILFDQ�HQ� OD�
7DEOD 1� � &ODVH�\�YDORU�GH�,QVWDODFLRQHV�YDULDV�

/RV�FXDUWRV�GH�EDxR�R�VHUYLFLRV�VDQLWDULRV�VRQ�GH�XVR�SULYDGR�\�VH�HQFXHQWUDQ�XELFDGRV�HQ�YLYLHQGDV��
HGLILFLRV�GH�RILFLQDV�\�RWUDV�HGLILFDFLRQHV��&RQVWUXLGRV�FRQ�SDUHGHV� OLYLDQDV�R�EORTXHV�GH�FRQFUHWR��
JHQHUDOPHQWH� FRQVWD� GH� LQRGRUR�� ODYDPDQRV� \� GXFKD R� PiV� HOHPHQWRV� GHSHQGLHQGR� GH� OD�
FODVLILFDFLyQ� $�FRQWLQXDFLyQ��VH�GHVFULEH�FDGD�XQD�GH�ODV�FODVLILFDFLRQHV�

7LSR�(FRQyPLFR

/R]D� VDQLWDULD� HFRQyPLFD� FRORU� EODQFR�� JULIHUtD� FURPDGD�� VLQ� HQFKDSHV� HQ� SDUHGHV�� FHUiPLFD�
HFRQyPLFD�HQ�ORV�SLVRV R�FRQFUHWR�OXMDGR�

7LSR�1RUPDO

/R]D�VDQLWDULD�EODQFD�R�HQ�FRORUHV��JULIHUtD�HFRQyPLFD��(QFKDSH�GH�D]XOHMR�HFRQyPLFR�HQ�HO�iUHD�GH�
GXFKD�KDVWD����� P�GH�DOWXUD�VREUH�HO�QLYHO�GH�SLVR�WHUPLQDGR��FHUiPLFD�HQ�ORV�SLVRV�

7LSR�%XHQR

/DYDPDQRV� HPSRWUDGR� HQ� PXHEOH� GH� PHGLDQD� FDOLGDG� FRQ� VREUH� GH� JUDQLWR� VLQWpWLFR�� ,QRGRUR�
HORQJDGR��WLQD�GH� ILEUD�GH�YLGULR��JULIHUtD�GH�PHGLDQD�FDOLGDG��(QFKDSHV�GH�D]XOHMR�HQ� ODV�SDUHGHV��
KDVWD����� P�GH�DOWXUD�VREUH�HO�QLYHO�GH�SLVR�WHUPLQDGR�\�FHUiPLFD�HQ�ORV�SLVRV��7RGR�GH�PHGLDQD�
FDOLGDG�

7LSR�PX\�%XHQR

/DYDPDQRV�HPSRWUDGR�HQ�PXHEOH�GH�PX\�EXHQD�FDOLGDG GH�FHUiPLFD��DFHUR�R�FULVWDO��FRQ�VREUH�GH�
JUDQLWR� QDWXUDO�� ,QRGRUR� \� ELGp�� HORQJDGRV� GH� PX\� EXHQD� FDOLGDG�� WLQD� FRQ� VLVWHPD� GH� DJXDV�
WXUEXOHQWDV��JULIHUtD�GH�PX\�EXHQD�FDOLGDG��(QFKDSHV�HQ�SDUHGHV�FRQ�IDFKDOHWDV��SLVRV�FRQ�D]XOHMRV��
FHUiPLFD \�SRUFHODQDWR�

7LSR�/XMRVR

'REOH� ODYDPDQRV� GH� OXMR� GH�PiUPRO�� DFHUR�R� FULVWDO VREUH�XQ�PXHEOH� GH� EDxR� WLSR� DPHULFDQR� GH�
PDGHUD�R�VLPLODU��FRQ�VREUH�GH�PiUPRO�R�JUDQLWR�QDWXUDO��,QRGRUR��ELGp��WLQD�\�FDELQD�FRQ�KLGURPDVDMH�
R FDELQD� FRQ� FROXPQD� GH� KLGURPDVDMH�� OXFHV� HVSHFLDOHV�� JULIHUtD� GH� EURQFH� PDFL]R� R� VLPLODU� GH
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H[FHOHQWH�FDOLGDG� (QFKDSHV�HQ�SDUHGHV�FRQ�IDFKDOHWDV��SLVRV�FRQ�D]XOHMRV�R�FHUiPLFD��SRUFHODQDWR��
3XHUWDV�GH�YLGULR�WHPSHUDGR��
7LSR�PHGLR�%DxR

(O�PHGLR�EDxR�R�GH�YLVLWDV�HQ�YLYLHQGDV��VH�UHILHUH�D�FXDUWRV�GH�EDxR�FRQ�LQRGRUR�\�ODYDPDQRV��QR�
LQFOX\HQ� OD� GXFKD�� (Q� HGLILFLRV� FRPHUFLDOHV�� GH� RILFLQDV�� ORFDOHV� FRPHUFLDOHV \� RWURV�� ORV� PHGLRV�
EDxRV� SXHGHQ� LQFOXLU� DGHPiV XQD� SLOHWD� GH� DVHR�� /RV� PHGLRV� EDxRV� VH� WLSLILFDUiQ� VHJ~Q� ORV�
DFDEDGRV�GHVFULWRV�SDUD�FXDUWRV�GH�EDxR�

%DWHUtDV�GH�EDxR

/DV�EDWHUtDV�GH�EDxR�DO� LJXDO�TXH�ORV�FXDUWRV�GH�EDxR�VL�VH�XELFDQ�GHQWUR�GH�OD�REUD��HO�YDORU�GH�OD�
PLVPD�\D� OR�FRQVLGHUDQ��&XDQGR�VH�WUDWD�GH�PyGXORV� LQGHSHQGLHQWHV� ORFDOL]DGRV�HQ�DOJXQRV�VLWLRV�
S~EOLFRV�FRPR�FHQWURV�HGXFDWLYRV�\�iUHDV�GHSRUWLYDV�HQWUH�RWUDV VH GHEHQ�YDORUDU�SRU�DSDUWH�

/RV�GH�XVR�S~EOLFR�FRQVWDQ�GH�YDULRV�LQRGRURV�FDGD�XQR�VHSDUDGR�SRU�SDUHGHV�OLYLDQDV�R�PXURV�GH�
FRQFUHWR� \� XQ� iUHD� FRP~Q� FRQ� XQR� R� PiV� ODYDPDQRV�� &DGD� EDWHUtD� FRQWLHQH� XQ� VHFWRU� GH� XVR�
H[FOXVLYR�SDUD�KRPEUHV�\�RWUR�SDUD�PXMHUHV��DGHPiV�GHO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD������ /H\�GH�
LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��

7LSR�(FRQyPLFD

,QRGRURV� \� ODYDPDQRV� WLSR� HFRQyPLFR�� FRORU� EODQFR�� JULIHUtD� FURPDGD�� VLQ� HQFKDSHV� HQ� SDUHGHV��
3DUHGHV�GLYLVRULDV�GH�PHWDO�

7LSR�1RUPDO

,QRGRUR� \� ODYDPDQRV� EODQFRV� WLSR� QRUPDO�� JULIHUtD� GH� DFHUR� LQR[LGDEOH� HFRQyPLFD�� HQFKDSH� GH�
D]XOHMR�HFRQyPLFR�KDVWD����� P�GH�DOWXUD� VREUH�HO� QLYHO� GH�SLVR� WHUPLQDGR��3DUHGHV�GLYLVRULDV�GH�
PHODQLQD�R�PHWDO�

7LSR�%XHQD

/DYDPDQRV�HPSRWUDGRV�HQ�PXHEOH�GH�FRQFUHWR�FRQ�VREUH�GH�JUDQLWR�VLQWpWLFR��,QRGRURV�EODQFRV�GH�
EXHQD�FDOLGDG�� JULIHUtD�GH�PHGLDQD�FDOLGDG��(QFKDSHV�GH�D]XOHMR�HQ� ODV�SDUHGHV�KDVWD����� P�GH�
DOWXUD� VREUH� HO� QLYHO� GH�SLVR� WHUPLQDGR� \� FHUiPLFD� HQ� ORV�SLVRV��3DUHGHV�GLYLVRULDV�GH�PHODPLQD��
PHWDO��EORTXHV�GH�FRQFUHWR�R�SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�

7LSR�PX\�%XHQD

/DYDPDQRV�HPSRWUDGRV�HQ�PXHEOH�GH�FRQFUHWR�FRQ�VREUH�GH�JUDQLWR�QDWXUDO�R�PiUPRO�� ,QRGRURV�\�
ODYDPDQRV�EODQFRV��GH�PX\�EXHQD�FDOLGDG��JULIHUtD�FRQ�UHJXODGRU�GH�FDXGDO��DOJXQDV�FRQ�VHQVRUHV�
LQIUDUURMRV�� HQFKDSHV� HQ� SDUHGHV� FRQ� IDFKDOHWDV \� D]XOHMRV�� 3LVRV GH� FHUiPLFD R� SRUFHODQDWR��
3DUHGHV� GLYLVRULDV� GH�PHODPLQD��PHWDO�� SDQHOHV� GH� \HVR�� FHPHQWR� \� ILEUD� GH� YLGULR� R� EORTXHV� GH�
FRQFUHWR�FRQ�UHSHOOR�ILQR��

7LSR�,QWHOLJHQWH
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/DYDPDQRV�HPSRWUDGRV�HQ�PXHEOH�GH�FRQFUHWR�FRQ�VREUH�GH�JUDQLWR�QDWXUDO�R�PiUPRO��,QRGRURV�GH�
FRORU�EODQFR�R�GH�FRORU�GH�PX\�EXHQD�FDOLGDG��JULIHUtD�FRQ�VHQVRUHV�LQIUDUURMRV��,OXPLQDFLyQ��UHJXODGRU�
GH� FDXGDO�� H[WUDFWRUHV� GH� DLUH�� VHQVRUHV� GH� PRYLPLHQWR� \� P~VLFD� HQ� DOJXQRV� FDVRV�� 3DUHGHV�
GLYLVRULDV�GH�PDGHUD�GH�EXHQD�FDOLGDG��PHWDO��SDQHOHV�GH \HVR��FHPHQWR�\�ILEUD�GH�YLGULR��EORTXHV�GH�
FRQFUHWR�FRQ�UHSHOOR�ILQR��PiUPRO�R�VLPLODU��HQFKDSHV�HQ�SDUHGHV�FRQ�IDFKDOHWDV \�D]XOHMRV��3LVRV GH�
FHUiPLFD \�SRUFHODQDWR�

&RFLQDV

/DV� FRFLQDV� VRQ� FRQVLGHUDGDV� GHQWUR� GH� ODV� FRQVWUXFFLRQHV� FRPR� SDUWH� LPSRUWDQWH� GH� OD� REUD�� HO�
PRELOLDULR�UHYLVWH�GH�PXFKD�LPSRUWDQFLD�HQ�OD�GHWHUPLQDFLyQ�GHO�YDORU�GH�OD�FRQVWUXFFLyQ��SRU�WDO�UD]yQ�
UHVXOWD�QHFHVDULR�GHVFULELU HVWH�FRQ�PiV�GHWDOOH� D�FRQWLQXDFLyQ�VH�GHVFULEHQ�ORV�PLVPRV�DVt�FRPR�
DOJXQRV�DFDEDGRV�HQ�JHQHUDO�

7LSR�(FRQyPLFD

3DUHGHV��SXHUWDV�\�JDYHWDV�GH�WDEOHUR�DJORPHUDGR��DFDEDGR�FRQ� ODPLQDGR�GH�PHODPLQD�GH�� PP��
WDEOLOODV�GH�PDGHUD�GH�FLSUpV��6REUH�R�HQFLPHUD�GH�WDEOHUR�DJORPHUDGR�GH��� PP�FRQ�ODPLQDGR�GH�
PHODPLQD�R D]XOHMR�HFRQyPLFR��)UHJDGHUR�GH�DFHUR�LQR[LGDEOH�GH�XQ�WDQTXH�\�HVFXUULGHUR��KHUUDMHV�\�
JULIHUtD�GH�DFHUR�LQR[LGDEOH�WLSR�HFRQyPLFR��LQFOX\H�JDELQHWHV�DpUHRV� 3XHGH�SUHVHQWDU�DFDEDGRV�FRQ�
FHUiPLFD�HFRQyPLFD�HQ�VDOSLFDGHURV��

7LSR�%XHQD

3DUHGHV�� SXHUWDV�� FDMRQHV� \� JDYHWDV� GH� WDEOHUR� DJORPHUDGR�� (O� DFDEDGR� WRWDO� GH� ODPLQDGR� GH�
PHODPLQD�GH�� PP�GH�HVSHVRU�D�GRV�FDUDV��FDQWRV�ODPLQDGRV�GH�PDGHUD�GH�PHGLDQD�FDOLGDG��FRQ�
SDQHOHV�GH�SXHUWDV�UHDO]DGRV�FRQ�GLVHxR�GH�DUFR�R�VLPLODU��6REUH�R�HQFLPHUD�GH� WDEOHUR�UHYHVWLGR�
FRQ� ODPLQDGR� GH� PHODPLQD� \� ERUGHV� GH� DOXPLQLR�� JUDQLWR� VLQWpWLFR R� D]XOHMR� GH� EXHQD� FDOLGDG��
)UHJDGHUR�GH�DFHUR�LQR[LGDEOH�GH�XQ�WDQTXH� FRQ�HVFXUULGHUR�\�JULIHUtD�GH�DFHUR�LQR[LGDEOH�GH�EXHQD�
FDOLGDG��+HUUDMHV�GH�EXHQD�FDOLGDG��FDMRQHV�\�JDYHWDV�GH�H[WUDFFLyQ�SDUFLDO�FXELHUWRV�HQ�HO� LQWHULRU�
FRQ�SDSHO�GH�PHODPLQD� 6DOSLFDGHURV�FRQ�HQFKDSHV�GH�FHUiPLFD�GH�EXHQD�FDOLGDG�

7LSR�PX\�%XHQD

3DUHGHV��JDYHWDV�\�FDMRQHV�GH�WDEOHUR�GH��� PP�GH�HVSHVRU��0XHEOHV�FHQWUDOHV�FRQ�DFDEDGRV�FRQ�
ODFD� WH[WXUDGD� R� FKDSDGR� HQ� PDGHUD�� FDQWRV� YHUWLFDOHV� SRVWIRUPDGRV�� DOJXQDV� SXHUWDV� GH� YLGULR�
WHPSODGR��VDWLQDGR�GH�� PP��FRQ�HVWUXFWXUD�GH�PDGHUD�PDFL]D��FRQ�SDQHOHV�GH�SXHUWDV�UHDO]DGRV�
FRQ� GLVHxR� GH� DUFR� R� VLPLODU \� HQFLPHUDV� GH� JUDQLWR� QDWXUDO� R� PiUPRO�� ,QFOX\H� YLQHWHUD� FRQ�
GLVSHQVDGRU� GH� SODWRV�� &DMRQHV� \� JDYHWDV� GH� H[WUDFFLyQ� WRWDO�� JDYHWDV� FRQ� LQWHULRU� GH� DOXPLQLR��
*ULIHUtD� GH� H[FHOHQWH� FDOLGDG�� WLUDGRUHV� HQ� DOHDFLyQ� UHYHVWLGRV� GH� EURQFH� FRQ� GLIHUHQWHV�
WHUPLQDFLRQHV��DOXPLQLR�R�VLPLODU��%LVDJUDV�FKDSD�GH�DFHUR�\�DOHDFLyQ�FKDSDGD�GH�FREUH�\�QLTXHODGD�
DQWLFRUURVLyQ� DSHUWXUD� ����� R� ������ 6REUH� R� HQFLPHUD� \� VDOSLFDGHUR� UHSHOHQWH� DO� DJXD� GH� �� PP�
UHYHVWLGR� FRQ� ODPLQDGR� SRVWIRUPDGR�� JUDQLWR� QDWXUDO�� PiUPRO� QDWXUDO�� DFHUR�� FDPSDQD� H[WUDFWRUD�
FHQWUDO R�GH�SDUHG \�]RQDV�GH�PXHEOHV�\�FRFLQD�LOXPLQDGDV��=yFDOR�ODPLQDGR�GH�DOXPLQLR�R�VLPLODU�
&DPSDQD�H[WUDFWRUD�GH�SDUHG��

7LSR�/XMRVD
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0XHEOHV GH�WDEOHUR�IRUUDGRV WRWDOPHQWH�HQ�PDGHUDV ILQDV�R�PXHEOHV PRQROtWLFRV DUPDGRV FRQ�WDFRV�
GH�PDGHUD��*DYHWDV�FRQ� LQWHULRU�GH�DOXPLQLR�\�FDMRQHV�DPERV�FRQ�RUJDQL]DGRUHV�� ,VOD�FHQWUDO� FRQ�
VREUH� R� HQFLPHUD� \� VDOSLFDGHUR� GH� JUDQLWR� QDWXUDO� R� PiUPRO�� YLGULR� WHPSODGR�� FXDU]R�� ODFDGR� R�
OXPLQRVR��PDGHUD�PDFL]D��R�WDEOHUR�PDULQR�UHFXELHUWR�FRQ�ODPLQDGR�ODFDGR�GH�PDGHUD�R�GH�JUDQLWR�
TXH�H[WLHQGH�HO�VREUH�KDFLD�ORV�ODWHUDOHV��3DWDV�PHWiOLFDV�DXWRDMXVWDEOHV��3XHUWDV�GHO�PXHEOH�GH�SLVR�
GH�FHQt]DUR��DFDEDGR�ODFD�EULOODQWH�R�ODFD�GH�SROLXUHWDQR�VDWLQDGD��R�VLPLODU��FRQ�SDQHOHV�GH�SXHUWDV�
UHDO]DGRV�FRQ�GLVHxR�GH�DUFR�R�VLPLODU��R�ODPLQDGRV�SRVWIRUPDGRV�GH�FRORUHV�FRQ�SHUILOHV�GH�DOXPLQLR�
R SXHUWDV�GH�DOXPLQLR�EUXxLGR��2UJDQL]DGRUHV�FURPDGRV�H[WUDtEOHV�\�JLUDWRULRV�� WLUDGRUHV�PHWiOLFRV
PDWH� R� EULOODQWHV� FRQ� DFDEDGR� ODWyQ�� EURQFH� R� QtTXHO� HQYHMHFLGR�� 3XHUWDV� GH� PXHEOHV� DpUHRV
SOHJDEOHV�\�DOJXQDV�GH�YLGULR��FRQ�PDUFR�GH�DOXPLQLR��,QFOX\H�YLQDWHUD�FRQ�GLVSHQVDGRU�GH�SODWRV�

+HUUDMHV�HXURSHRV�GH�SULPHUD�FDOLGDG�FRQ DXWR�FHUUDPLHQWR��ULHOHV�GH�DFHUR�LQR[LGDEOH��)UHJDGHUR�GH�
DFHUR� LQR[LGDEOH�� DOXPLQLR� EUXxLGR� R� VLPLODU� GH� GRV� WDQTXHV�� LPSRUWDGRV�� GH� H[FHOHQWH� FDOLGDG��
*ULIHUtD� GH� OXMR� DFDEDGR� FURPR�� EURQFH� R� VLPLODU�� FRQ� WXER� JLUDWRULR R� PXOWLIXQFLRQDO�� &DPSDQDV�
H[WUDFWRUDV�FHQWUDOHV R�GH�SDUHG \�]RQDV�GH�PXHEOHV�\�FRFLQD�LOXPLQDGDV��

0HGLD�iUHD

(Q�HO�FDVR�GH�ODV�YLYLHQGDV��HGLILFLRV�\�FRQVWUXFFLRQHV�HQ�JHQHUDO��ODV�WHUUD]DV��JDUDMHV�X�RWUDV�iUHDV�
DELHUWDV� VH� WRPDQ� FRPR� PHGLD� iUHD�� VH� H[FHSW~DQ� ORVDV� HQ� YRODGL]R� R� SHTXHxRV� EDOFRQHV QR�
WHFKDGRV��(O�XWLOL]DU�PHGLD�iUHD�LPSOLFD�TXH�VH�YDORUD�FRQ�OD�PLWDG�GHO�YDORU��HVWH�VLVWHPD�VH�DSOLFD�
FRQ�HO�SURSyVLWR�GH�IDFLOLWDU�HO�FiOFXOR�\�FRQ�HO�REMHWLYR�GH�XWLOL]DU�HO�PLVPR�YDORU�XQLWDULR��2WUD�RSFLyQ�
HV�GHWHUPLQDU� ORV�FRPSRQHQWHV�FRQVWUXFWLYRV� GHO�iUHD�DELHUWD�D�YDORUDU�\�GHWHUPLQDU�HO�SRUFHQWDMH�
FRQVWUXLGR� DO� FXDO� VH� OH� DSOLFDUi� HO� SRUFHQWDMH� GHO� YDORU� VHJ~Q� OD� 7DEOD 1� ��� &RPSRQHQWHV�
FRQVWUXFWLYRV�\�VX�SRQGHUDFLyQ�UHVSHFWR�DO�WRWDO�GH�OD�FRQVWUXFFLyQ�

/R�DQWHULRU�GHEH�TXHGDU�FRQVLJQDGR�HQ�HO�DYDO~R��GHFODUDFLyQ�R�HO�GRFXPHQWR�HVSHFtILFR��LQGLFDQGR�
OD�FDQWLGDG�HQ�P�FXDGUDGRV�TXH�FRUUHVSRQGHQ�D�PHGLD�iUHD�D�HIHFWR�GH�TXH�VH�SXHGD�FRQRFHU�HO�
iUHD�UHDO�GH�OD�FRQVWUXFFLyQ��

ÈUHDV�GH�HVWDFLRQDPLHQWR�\�DVFHQVRUHV

/DV�iUHDV�GH�HVWDFLRQDPLHQWRV�GHQWUR�GH�HGLILFLRV�R�HQ�HGLILFLRV�HGLILFDGRV�FRQ�HVWH�ILQ��VH�YDORUDQ�
FRQ�ODV�WLSRORJtDV�(3����(3�� \�(3�� VHJ~Q�VHD�HO�FDVR��/RV�DVFHQVRUHV�SDUD�YHKtFXORV��VH�YDORUDQ�
SRU�DSDUWH� \�VH�VXPDQ�SDUD�XQ�YDORU� UHVXOWDQWH�� /RV DVFHQVRUHV�HQ�HGLILFLRV�HVWiQ� LQFOXLGRV�HQ�HO�
YDORU�GH�FDGD�WLSRORJtD��

���� 9DORUDFLyQ�GH�SURSLHGDGHV�HQ�FRQGRPLQLR

(VWH�WLSR�GH�SURSLHGDG�VH�ULJH�SRU�OD /H\�5HJXODGRUD�GH�OD�3URSLHGDG�HQ�&RQGRPLQLR�/H\�1�������
GH�QRYLHPEUH�������TXH�VXVWLWX\y�OD�/H\�GH�3URSLHGDG�+RUL]RQWDO�GH������ 'H�DFXHUGR�D�OR�TXH�
HVWDEOHFH� HO� DUWtFXOR� ��� GH� OD� /H\� 5HJXODGRUD� GH� OD� 3URSLHGDG� HQ� &RQGRPLQLR�� ³���� VRQ� JDVWRV�
FRPXQHV�ORV�LPSXHVWRV« TXH�DIHFWHQ�OD�SURSLHGDG�FRP~Q´��SHUR�WDPELpQ�LQGLFD�HVWH�DUWtFXOR�TXH�
ODV�PXQLFLSDOLGDGHV ³«GHEHUiQ�OOHYDU�XQD�FXHQWD�LQGHSHQGLHQWH�SDUD�FDGD�ILOLDO´�

/DV�SURSLHGDGHV�HQ�FRQGRPLQLR�VH�KDQ�LQFUHPHQWDGR�HQ�ORV�~OWLPRV�DxRV��SRU�ODV�FDUDFWHUtVWLFDV�
QR�VH�SXHGHQ�YDORUDU�GH�PDQHUD�LQGHSHQGLHQWH��SRU�OR�TXH�VRQ�VXMHWDV�GH�XQD�DWHQFLyQ�HVSHFLDO��
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6H�FDUDFWHUL]D�SRU� WHQHU�iUHDV�GH�SURSLHGDG�SULYDGD�\�iUHDV�GH�SURSLHGDG�FRP~Q��SRU� OR�TXH� OD�
PHWRGRORJtD�SDUD�YDORUDUORV�YDUtD�FRQ�UHVSHFWR�D�OD�YDORUDFLyQ�GH�ORV�LQPXHEOHV�TXH�QR�HVWiQ�EDMR�
HO�UpJLPHQ�GH�FRQGRPLQLR��

3URSLHGDG�SULYDGD� VH�GHILQH�DTXHOOD� iUHD�TXH�HV�GH�XVR�H[FOXVLYR�GHO� FRQGyPLQR� VH� FRQRFH�
FRPR�ILQFD�ILOLDO�\�SXHGH�LQFOXLU�WDQWR�WHUUHQR�FRPR�FRQVWUXFFLyQ��

3URSLHGDG� FRP~Q� VRQ� GH� XVR� JHQHUDO� R� GH� XVR� OLPLWDGR� VHJ~Q� VH� GHVWLQHQ� DO� XVR� \�
DSURYHFKDPLHQWR�GH�WRGDV�ODV�ILOLDOHV�R�VyOR�D�DOJXQDV�GH�HOODV� /DV�FRVDV�FRPXQHV�SHUWHQHFHQ�D�
WRGRV�ORV�WLWXODUHV�GHO�FRQGRPLQLR��TXLHQHV�WLHQHQ�HQ�HOODV�XQ�GHUHFKR�SURSRUFLRQDO�DO�SRUFHQWDMH�
TXH� UHSUHVHQWD� HO� iUHD� ILMDGD� SDUD� VX� ILQFD� ILOLDO� GHQWUR� GHO� FRQGRPLQLR� �DUW����� LQFOX\H� WHUUHQR��
FRQVWUXFFLRQHV� LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�

/DV� SURSLHGDGHV� HQ� FRQGRPLQLR� SXHGHQ� VHU� GH� GHVDUUROOR� KDELWDFLRQDO�� FRPHUFLDO�� WXUtVWLFR��
LQGXVWULDO��DJUtFROD�X�RWURV� /RV�FRQGRPLQLRV�SXHGHQ�VHU�KRUL]RQWDOHV��YHUWLFDOHV�\�R�GH� WHUUHQRV��
SXHGH� GDUVH� DGHPiV� FRPELQDFLRQHV� GH� HOORV� FRQRFLGRV� FRPR� FRQGRPLQLRV� PL[WRV� \� WDPELpQ�
DTXHOORV�HQ�ORV�TXH�VH�PH]FODQ�GLIHUHQWHV�XVRV� FRQRFLGRV�FRPR�FRQGRPLQLRV�FRPELQDGRV���

,QGHSHQGLHQWHPHQWH� GHO� WLSR� GH� FRQGRPLQLR� TXH� VH� WUDWH�� OD� YDORUDFLyQ� GH� ODV� FRQVWUXFFLRQHV��
LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�VH�UHDOL]D�XWLOL]DQGR�HO�0pWRGR�GH�&RVWR�GH�5HSRVLFLyQ�R�
UHPSOD]R \� SDUD� HO� WHUUHQR� VH� DSOLFD� HO� 0pWRGR� &RPSDUDWLYR�� /RV� LQWDQJLEOHV� TXH� WLHQHQ� ORV�
FRQGRPLQLRV� VRQ� DEVRUELGRV� SRU� HO� WHUUHQR�� SRU� OR� TXH XQ� WHUUHQR� HQ� FRQGRPLQLR� FRQ� LGpQWLFDV�
FDUDFWHUtVWLFDV GH�XQ�WHUUHQR�TXH�QR�HVWi�EDMR�HVWD�ILJXUD� WLHQGH�D�LQFUHPHQWDU�HO�YDORU�

9DORUDFLyQ�GH�&RQGRPLQLRV�YHUWLFDOHV

/RV�FRQGRPLQLRV�YHUWLFDOHV�VH�FDUDFWHUL]DQ�SRUTXH� ODV�HGLILFDFLRQHV�VH�KDQ�FRQVWUXLGR�HQ� IRUPD�
YHUWLFDO� R� HQ� YDULRV� SLVRV� �HGLILFLRV� GH� DSDUWDPHQWRV�� GH� RILFLQDV� R� FHQWURV� FRPHUFLDOHV��� /DV�
ILOLDOHV� VRQ� iUHDV� SULYDGDV� \� HVWiQ� FRQIRUPDGDV� SRU� ORV GLIHUHQWHV� DSDUWDPHQWRV�� ORFDOHV�
FRPHUFLDOHV� X� RWURV�� GHSHQGLHQGR� GHO� XVR� GHO� PLVPR�� &RQIRUPH� DO� DUWtFXOR ��� GH� OD� /H\�
5HJXODGRUD�GH�OD�3URSLHGDG�HQ�&RQGRPLQLR��HV�GH�XVR�FRP~Q�HO�WHUUHQR�� ORV�FLPLHQWRV��SDUHGHV�
PDHVWUDV�\�PHGLDQHUDV��ORV�WHFKRV��ODV�JDOHUtDV��ORV�YHVWtEXORV�\�ODV�HVFDOHUDV��DGHPiV�GH�ODV�YtDV�
GH�DFFHVR��GXFWRV�HOpFWULFR�PHFiQLFRV��DVFHQVRUHV \�WRGR�HVSDFLR�FRQVWUXLGR�GH�XVR�FRP~Q�

(Q�HVWRV�FDVRV�VH�WLSLILFD�HO�HGLILFLR��FRQIRUPH�D�VXV�FDUDFWHUtVWLFDV�FRQVWUXFWLYDV� GH�DFXHUGR�FRQ�
OD�FDWHJRUtD�FRUUHVSRQGLHQWH��DSDUWDPHQWRV��$3���HGLILFLR�GH�RILFLQDV��(2���FHQWUR�FRPHUFLDO��&&���
\� RWURV�� /D� ILQFD� ILOLDO� HV� iUHD� SULYDGD� \� HVWi� UHSUHVHQWDGD� SRU� HO� iUHD� GH� FRQVWUXFFLyQ�� 3DUD�
SURFHGHU� FRQ� HO� DYDO~R�� VH� YDORUD� FDGD� iUHD� SULYDGD� �DSDUWDPHQWR�� ORFDO�� RWUR�� FRQIRUPH� D� OD�
WLSLILFDFLyQ� \� GHSUHFLDFLyQ�� 3DUD� FDOFXODU� HO� iUHD� FRP~Q� GHO� HGLILFLR� �SDVLOORV�� HVFDOHUDV�� ]RQDV�
FRPXQHV��RWURV��VH�VXPDQ� ODV�iUHDV�SULYDGDV��ILOLDOHV��\�VH� OH� UHVWDQ�DO�iUHD� WRWDO�GHO�HGLILFLR��HO�
YDORU�GH�HVWD�iUHD�FRP~Q�GHQWUR�GHO�HGLILFLR�VH�FDOFXOD�PXOWLSOLFDQGR�HO�WRWDO�GHO�iUHD�FRP~Q�SRU�HO�
YDORU�SRU�PHWUR�FXDGUDGR�GHO�HGLILFLR� GHSHQGLHQGR�GH�OD�WLSRORJtD�\�GH�OD�GHSUHFLDFLyQ�GHO�PLVPR�

(Q�FDVR�GH�H[LVWLU�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�GH�XVR�FRP~Q�IXHUD�GHO�
HGLILFLR�� pVWDV� VH� YDORUDQ� SRU� DSDUWH�� (O� PRQWR� GH� YDORU� FRUUHVSRQGLHQWH� D� FDGD� FRQGyPLQR�
�SURSLHWDULR��� VHUi� OD� VXPD�GHO� YDORU� GHO� iUHD�SULYDGD�PiV��HO� YDORU� � WRWDO� GH� ODV�iUHDV� FRPXQHV�
WDQWR� GHO� WHUUHQR� FRPR� GH� ODV� iUHDV� FRPXQHV� FRQVWUXLGDV� LQWHUQDV� \� H[WHUQDV� �SDVLOORV�� VDODV��
SLVFLQD�� SDUTXHRV�� RWURV��� /D� VXPD� GH� WRGR� OR� DQWHULRU� VH� PXOWLSOLFD� SRU� HO� SRUFHQWDMH� GH�
SURSRUFLRQDOLGDG�TXH�OH�FRUUHVSRQGH�D�FDGD�ILOLDO�VHJ~Q�OR�HVWDEOHFH�OD�HVFULWXUD�FRQVWLWXWLYD����
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9DORUDFLyQ�GH�&RQGRPLQLRV�KRUL]RQWDOHV

/RV�FRQGRPLQLRV�KRUL]RQWDOHV�VH�FDUDFWHUL]DQ�SRUTXH�ODV�HGLILFDFLRQHV�VH�KDQ�FRQVWUXLGR�HQ�IRUPD�
LQGLYLGXDO�� XQD�DO� ODGR�GH� OD�RWUD�R�GLVWDQWHV� HQWUH�Vt�� SXHGHQ�VHU�GH�XVR� UHVLGHQFLDO�� FRPHUFLDO��
LQGXVWULDO�� GH� RILFLQD� X� RWURV�� VL� VH� HQFXHQWUDQ� GRV� R� PiV� XVRV� VRQ� FRQGRPLQLRV� KRUL]RQWDOHV
FRPELQDGRV��(Q�HVWH�FDVR�SXHGH�KDEHU�iUHDV�GH�WHUUHQR�GH�XVR�SULYDGR�\�iUHDV�GH�WHUUHQR�GH�XVR�
FRP~Q��6H�YDORUD�HO�WHUUHQR�SULYDGR��TXH�FRQVWLWX\H�OD�ILQFD�ILOLDO���HO�WHUUHQR�FRP~Q�VH�YDORUD�FRPR�
XQD�VROD�iUHD��\�HO�YDORU�WRWDO�GHEHUi�PXOWLSOLFDUVH�SRU�HO�SRUFHQWDMH�GH�SURSRUFLRQDOLGDG�GH�FDGD�
ILOLDO��6H�YDORUDQ�ODV�iUHDV�SULYDWLYDV�FRQVWUXLGDV�\�ODV�iUHDV�FRPXQHV�FRQVWUXLGDV�SRU�DSDUWH��6H�
WLSLILFDQ�\�YDORUDQ�FDGD�XQD�GH�ODV�FRQVWUXFFLRQHV�GH�XVR�SULYDGR�FRQIRUPH�D�VXV�FDUDFWHUtVWLFDV�
FRQVWUXFWLYDV�\�D�VX�iUHD�

/DV� FRQVWUXFFLRQHV�� LQVWDODFLRQHV� \� REUDV� FRPSOHPHQWDULDV� GH� XVR� FRP~Q� �ERGHJDV�� SLVFLQDV��
FDOOHV��JLPQDVLR��UDQFKRV�GH�%�%�4���RILFLQDV��FDVD�FOXE�\�RWURV���VH�YDORUDQ�LQGLYLGXDOPHQWH�\�VH�
VXPDQ� VXV� YDORUHV� SDUD� REWHQHU� HO� YDORU� WRWDO� GH� ODV� REUDV� FRPXQHV� FRQVWUXLGDV�� /D� VXPD� GHO�
YDORU� GH� FDGD� XQD� GH� ODV� REUDV� FRPXQHV� FRQVWUXLGDV� QRV� GDUi� VX� YDORU� WRWDO�� HO� FXDO� GHEHUi�
PXOWLSOLFDUVH�SRU�HO�SRUFHQWDMH�GH�SURSRUFLRQDOLGDG�TXH� LQGLFD� OD�HVFULWXUD�FRQVWLWXWLYD�SDUD�FDGD�
XQR�GH� ORV�FRQGyPLQRV��REWHQLHQGR�DVt�HO�YDORU�TXH� OH�FRUUHVSRQGH�D�FDGD�SURSLHWDULR�VREUH� ODV�
REUDV� FRPXQHV� FRQVWUXLGDV�� (VWH� SRUFHQWDMH� GH� YDORU� GH� ODV� REUDV� FRPXQHV� �WHUUHQR� \�
FRQVWUXFFLyQ���GHEHUi�VXPDUVH�DO�YDORU�GHO�iUHD�SULYDGD��WHUUHQR�\�FRQVWUXFFLyQ���SDUD�REWHQHU�HO�
YDORU�ILQDO�TXH�OH�FRUUHVSRQGH�D�FDGD�XQR�GH�ORV�SURSLHWDULRV�GHO�FRQGRPLQLR��FRQGyPLQRV���

9DORUDFLyQ�GH�FRQGRPLQLRV�GH�WHUUHQRV

(VWRV� FRQGRPLQLRV� VH� FDUDFWHUL]DQ� SRUTXH� ODV� ILQFDV� ILOLDOHV�� TXH� VRQ� iUHDV� SULYDGDV�� HVWiQ�
FRQIRUPDGDV� SRU� ORWHV�� \� DGHPiV� H[LVWHQ� iUHDV� GH� WHUUHQR� FRP~Q� &RPR� iUHDV� FRPXQHV�
FRQVWUXLGDV� VH� HQFXHQWUD� OD� FDOOH� GH� DFFHVR� \� FXDOTXLHU� RWUD� LQVWDODFLyQ� R� FRQVWUXFFLyQ� GH� XVR�
FRP~Q��FRPR�SXHGHQ�VHU��SLVFLQDV��FDQFKDV��RWURV���(Q�HVWRV�FDVRV�VH�YDORUD�FRPR�iUHD�SULYDWLYD�
HO� WHUUHQR�GH�FDGD�ILOLDO��3RU�RWUD�SDUWH�VH YDORUD�HO� WHUUHQR�FRP~Q��DVt�FRPR� ODV�iUHDV�FRPXQHV�
FRQVWUXLGDV�� (O� YDORU� GH� WRGD� iUHD� FRP~Q� GHEH� PXOWLSOLFDUVH� SRU� HO� SRUFHQWDMH� GH� SURSRUFLyQ
DVLJQDGR� D� FDGD� ILOLDO�� VHJ~Q� OD� HVFULWXUD� FRQVWLWXWLYD�� (O� YDORU� VREUH� iUHDV� FRPXQHV� \� iUHDV�
FRPXQHV� FRQVWUXLGDV� VH� VXPD� DO� YDORU� GHO� iUHD� SULYDGD� SDUD� REWHQHU� HO� YDORU� WRWDO� GH� TXH� OH�
FRUUHVSRQGH�D�FDGD�ILOLDO��

3DUD� HO� FDVR� HQ� TXH� VH� WUDWH� GH� FRQGRPLQLRV�PL[WRV�� HV� GHFLU� TXH� VH� HQFXHQWUHQ� FRQGRPLQLRV�
YHUWLFDOHV�� KRUL]RQWDOHV� \� GH� WHUUHQRV� R� GRV� GH� HOORV� GHQWUR� GH� XQD� VROD� ILQFD� PDWUL]�� HO�
SURFHGLPLHQWR�D� VHJXLU�HV�HO�PLVPR�TXH�HO� GHVFULWR�SDUD� FDGD�XQR�GH� ORV� FDVRV�DQWHULRUHV�\�HO�
YDORU� WRWDO� GH� ODV� iUHDV� FRPXQHV� WDQWR� GHO� WHUUHQR� FRPR� GH� ODV� iUHDV� FRPXQHV� FRQVWUXLGDV�
H[WHUQDV� �SLVFLQD�� SDUTXHRV�� RWURV�� VH� PXOWLSOLFD� SRU� HO� SRUFHQWDMH� GH� SURSRUFLyQ� TXH� OH�
FRUUHVSRQGH�D�FDGD�ILOLDO����

)RUPXODULR�GH�DYDO~R�GH�FRQGRPLQLRV

(O�IRUPXODULR�GH�DYDO~R�GH�FRQGRPLQLRV�GHEH�SHUPLWLU�DVLJQDU�WDQWR�HO�YDORU� WRWDO�GHO�FRQGRPLQLR��
FRPR�HO� FRUUHVSRQGLHQWH� D� FDGD� ILOLDO� GH�PDQHUD� WDO� TXH� HVWp� FODUR� HO� SURFHGLPLHQWR� XVDGR�� ORV�
YDORUHV�DVLJQDGRV�DO�iUHD�FRP~Q�\�SULYDGD�\�HO�SRUFHQWDMH�GH�SURSRUFLRQDOLGDG�XWLOL]DGR��'HEHQ�
XWLOL]DUVH� ORV� SRUFHQWDMHV� GH� SURSRUFLyQ HVWDEOHFLGRV� HQ� OD� HVFULWXUD� FRQVWLWXWLYD� LQVFULWD� HQ� HO�
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5HJLVWUR� 3~EOLFR�� HQ� FDVR� GH� FRQWDU� FRQ� ORV� SODQRV� FRQVWUXFWLYRV�� HQ� HOORV� VH� HVSHFLILFDQ� ORV�
SRUFHQWDMHV�GH�SURSRUFLRQDOLGDG�TXH�GHEHQ�YHULILFDUVH�FRQ�HO�GRFXPHQWR�UHJLVWUDO��

�� ,QPXHEOHV�HVSHFLDOHV

$�FRQWLQXDFLyQ�VH�GHWDOODQ�DOJXQRV�LQPXHEOHV�HVSHFLDOHV��VXV�FRPSRQHQWHV�\�OD�RULHQWDFLyQ�SDUD�
YDORUDUORV�GHELGR�DO�JUDGR�GH�FRPSOHMLGDG TXH�ORV�FDUDFWHUL]D��

���� (VWDFLyQ�GH�VHUYLFLR�WHUUHVWUH �*DVROLQHUDV�

/D� FRQVWUXFFLyQ� GH� XQD� (VWDFLyQ� GH� 6HUYLFLR� 7HUUHVWUH� \� 7DQTXHV� GH�$OPDFHQDPLHQWR� SDUD� HO�
FDVR�TXH�QRV�RFXSD�HQ�SDUWLFXODU�� VH�EDVD�HQ� ORV� UHTXHULPLHQWRV� WpFQLFRV�TXH�H[LJH�HO�'HFUHWR�
������0,1$(�6�� 5HJODPHQWR� SDUD� OD� 5HJXODFLyQ� GHO� 6LVWHPD� GH� $OPDFHQDPLHQWR� \�
&RPHUFLDOL]DFLyQ�GH�+LGURFDUEXURV��SXEOLFDGR�HQ�HO�GLDULR�RILFLDO�/D�*DFHWD�1�����GH�IHFKD���GH�
PDU]R�GH������

3DUD�HIHFWRV�GH�YDORUDFLyQ��ODV�HVWDFLRQHV�GH�VHUYLFLR�VH�GLYLGHQ�HQ�VLHWH�FRPSRQHQWHV�SULQFLSDOHV�
FRQ�HO�REMHWR�GH�IDFLOLWDU�OD�GHWHUPLQDFLyQ�GHO�YDORU��HVWRV�HOHPHQWRV�VRQ�

0DUTXHVLQD��&DQRS\�R�FXELHUWD�TXH�FXEUH�ORV�VXUWLGRUHV�
3DYLPHQWRV�R�ORVDV�\�SDUHGHV�GH�IRVDV�
6LVWHPD�HOHFWURPHFiQLFR�
&DQDOHV�\�SDUULOODV�
7DQTXHV�GH�$OPDFHQDPLHQWR�GH�&RPEXVWLEOH�
,QVWDODFLyQ�GH�7DQTXHV�GH�$OPDFHQDPLHQWR�GH�&RPEXVWLEOH�

$� ORV� FRPSRQHQWHV� DQWHULRUHV� GHEHQ� VXPDUVH� ORV� ORFDOHV� FRPHUFLDOHV�� QDYHV� FRPHUFLDOHV�� WDSLDV��
PXURV��DFHUDV��GXFKDV�\�RWURV�FXDQGR�VH�XELTXHQ�

0DUTXHVLQD

7LSR (6&�

&XELHUWD�VHQFLOOD�PHWiOLFD�GH�OiPLQDV�RQGXODGDV�GH�KLHUUR�JDOYDQL]DGR�FRQ�FDQRDV�\�EDMDQWHV�GH�
KLHUUR�JDOYDQL]DGR��SUHFLQWDV�GH�OiPLQD�PHWiOLFD�OLVD��SDQHOHV�GH�\HVR��FHPHQWR�\�ILEUD�GH�YLGULR�
&ROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV��SHUOLQ���DOWXUD�SURPHGLR�GH����� P�

9LGD�ÒWLO�� ���DxRV
9DORU� �����������Pð

7LSR (6&�

&XELHUWD� VHQFLOOD� PHWiOLFD� GH� OiPLQDV� RQGXODGDV� GH� KLHUUR� JDOYDQL]DGR� HVPDOWDGR� R� SHUILOHV�
PHWiOLFRV� HVPDOWDGRV� FDQRDV� GH� KLHUUR� JDOYDQL]DGR� RFXOWDV� \� EDMDQWHV� LQWHUQRV� GH� 39&��
SUHFLQWDV� GH� DOXPLQLR� FRPSXHVWR�� DJORPHUDGR� GH� SROLHWLOHQR� \� DOXPLQLR�� &ROXPQDV� \� YLJDV� GH�
SHUILOHV�PHWiOLFRV��UHFXELHUWDV�FRQ�OiPLQDV�GH�ILEURFHPHQWR�R�VLPLODU��DOWXUD�SURPHGLR�GH����� P�
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9LGD�ÒWLO�� ���DxRV
9DORU� �����������Pð

7LSR (6&�

&XELHUWD� GREOH� FRQ� OiPLQDV� GH� KLHUUR� UHFWDQJXODU� HVPDOWDGDV�� PHWDORFN�� SUHFLQWD� GH� DOXPLQLR�
FRPSXHVWR��DFUtOLFR�R�SROLFDUERQDWR�FRQ�GLVHxRV�HVSHFLDOHV��PDWHULDOHV� LPSRUWDGRV��GH�H[FHOHQWH�
FDOLGDG�� 9LJDV� \� FROXPQDV� GH� DFHUR� WLSR� +� GH� �� FP� [� �� FP�� UHFXELHUWDV� FRQ� OiPLQDV� GH�
ILEURFHPHQWR�R�VLPLODU��DOWXUD�SURPHGLR�GH����� P�

9LGD�ÒWLO�� ���DxRV
9DORU� �����������Pð

3DYLPHQWRV�R�ORVDV \�SDUHGHV�GH�IRVDV

7LSR�(6/��

/D�ORVD�(6/��FRUUHVSRQGH�D�ODV�ORVDV�GHO�IRQGR�GH�OD�IRVD�\�ODV�SDUHGHV� FXDQGR�VH�WUDWH�GH�OD�
LQVWDODFLyQ�GH� WDQTXHV�GH�SDUHG�VHQFLOOD��H LVODV VREUH� ODV�FXDOHV�VH� LQVWDODQ� ORV�VXUWLGRUHV� TXH�
FRQWLHQHQ�DFFHVRULRV�FRPR�HO�VLVWHPD�GH�ERPED�VXPHUJLEOH�FRQ�YiOYXOD�GH�FLHUUH�GH�HPHUJHQFLD�
GH�GREOH�REWXUDGRU�DO�QLYHO�GH� OD�VXSHUILFLH�GH�EDVDPHQWR��SRU�FDGD�OtQHD�GH�SURGXFWR�GHQWUR�GH�
FRQWHQHGRUHV� KHUPpWLFRV� H� LPSHUPHDELOL]DGRV�� (O� iUHD� GHO� IRQGR� GH� OD� IRVD� VH� GHWHUPLQD�
PXOWLSOLFDQGR�HO� ODUJR�SRU�HO�DQFKR�GH� OD�IRVD��(O�iUHD�GH� ODV� LVODV�VHQFLOODV�HV�SRU� OR�JHQHUDO�GH�
���� P�GH�DQFKR�SRU����� P�GH�ODUJR�\�GH�ODV�LVODV�GREOHV�HV�GH����� P�GH�DQFKR�SRU����� P�GH�
ODUJR��&RQVWUXLGD� FRQ� FRQFUHWR� DUPDGR�GH� �� FP�GH� HVSHVRU�� ORV� GLiPHWURV� GH� YDULOOD� D� XWLOL]DU�
SDUD�HO�DUPDGR�GH�ORVDV��DVt�FRPR�HO�HVSHVRU�\�UHVLVWHQFLD�GHO�FRQFUHWR��GHSHQGHQ�GH�ORV�FiOFXORV�
HVWUXFWXUDOHV�TXH�UHDOLFH� OD�FRPSDxtD�FRQVWUXFWRUD��JHQHUDOPHQWH�VH�HPSOHD�DUPDGXUD�GH�YDULOOD�
1� ��D�FDGD����FP�FRQ�GRYHODV \�XQ�GLVHxR�GH�����.JU�FPϸ��(O�YDORU�FRQWHPSOD�VRODPHQWH�OD�ORVD�
GH�IRQGR�\�SDUHGHV�GH�OD�IRVD�\�GH�ODV�LVODV��VH�H[FOX\HQ�ORV�VXUWLGRUHV��

9LGD�ÒWLO�� ���DxRV
9DORU� ����������Pð

7LSR�(6/��

/D�ORVD�(6/��FRUUHVSRQGH�D�OD�WDSD�GH�OD�IRVD \�D�ORV�ODGRV�GH�OD�PLVPD�XWLOL]DGD�FRPR�]RQD�GH�
GHVFDUJD FRQ�GLPHQVLRQHV�GH �����P�[�������P��HO�iUHD�GH�OD�WDSD�VH�GHWHUPLQD� PXOWLSOLFDQGR�HO�
ODUJR�SRU�HO�DQFKR�GH�OD�IRVD�\�HO�iUHD�GH�GHVFDUJD� VH�PLGH�SDUWLHQGR�GHO�ERUGH�GH�OD�WDSD�GH�OD�
IRVD�XQ�DQFKR�GH����� P�SRU�OD�ORQJLWXG� TXH�VH�GHWHUPLQH�HQ�HO�FDPSR��&RQVWUXLGD�FRQ�FRQFUHWR�
DUPDGR�FRQ�XQ�HVSHVRU�PtQLPR�GH��� FP�� ORV�GLiPHWURV�GH�YDULOOD�XWLOL]DGRV�SDUD�HO�DUPDGR�GH�
ORVDV�� DVt� FRPR� HO� HVSHVRU� \� UHVLVWHQFLD� GHO� FRQFUHWR� D� XWLOL]DUVH� GHSHQGHQ� GH� ORV� FiOFXORV�
HVWUXFWXUDOHV�TXH�UHDOLFH� OD�FRPSDxtD�FRQVWUXFWRUD��JHQHUDOPHQWH�VH�HPSOHD�DUPDGXUD�GH�YDULOOD�
1� ��D�FDGD����FP�FRQ GRYHODV \�XQ�GLVHxR�GH�����.JU�FPϸ�

9LGD�ÒWLO�� ���DxRV
9DORU� ����������Pð
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7LSR�(6/��

/D� ORVD�(6/�� FRUUHVSRQGH� D� ODV� ORVDV� GH� WUiQVLWR \� � HVWi� ORFDOL]DGD� HQ� ODV� GHPiV� ]RQDV� GH�
FLUFXODFLyQ� YHKLFXODU� GH� OD�HVWDFLyQ�GH� VHUYLFLR� WHUUHVWUH��&RQVWUXLGD� FRQ�FRQFUHWR� VLQ�DUPDGXUD�
FRQ�XQ�HVSHVRU�GH��� FP�� OD�UHVLVWHQFLD�GHO�FRQFUHWR�GHSHQGH�GH�ORV�FiOFXORV�HVWUXFWXUDOHV� TXH�
UHDOLFH� OD� FRPSDxtD� FRQVWUXFWRUD�� 6L� HO PDWHULDO� HV� GH� RWUR� WLSR� FRPR� FRQFUHWR� DUPDGR�� DVIDOWR��
DGRTXtQ�X�RWUR�PDWHULDO VH�GHEH�FRQVXOWDU�OD�7DEOD�1�� &ODVH�\�YDORU�GH�2EUDV�FRPSOHPHQWDULDV \�
HTXLSR�

9LGD�ÒWLO�� ���DxRV
9DORU� ����������Pð

6LVWHPD�HOHFWURPHFiQLFR�

7LSR�6(0�

6LVWHPD�HOHFWURPHFiQLFR� &RQVWD�GH�WXEHUtDV�HOHFWURPHFiQLFDV�UtJLGDV�\�IOH[LEOHV� TXH�FRQHFWDQ�
ORV� VXUWLGRUHV� D� ORV� WDQTXHV� GH� DOPDFHQDPLHQWR�� VLVWHPD� HOpFWULFR�� VLVWHPD� FRQWUD� LQFHQGLRV��
VLVWHPDV� GH� DODUPDV�� VHQVRUHV� HOHFWUyQLFRV�� SR]RV� GH� PRQLWRUHR�� GLVSRVLWLYRV�� ERPEDV�
VXPHUJLEOHV��VLVWHPD�GH�YLJLODQFLD�\�RWURV��

9LGD�ÒWLO�� ���DxRV
9DORU� ��������������SRU�FDGD�VXUWLGRU�R�PiTXLQD

&DQDOHV�\�SDUULOODV�

7LSR�&1���

&DQDOHV� SHULPHWUDOHV� 6RQ� UHFROHFWRUHV� SDUD� OD� FRQWHQFLyQ� \� FRQWURO� GH� GHUUDPHV� GH�
FRPEXVWLEOH� XELFDGRV�DOUHGHGRU�GH�OD�WDSD�GH�OD�IRVD�SDUD�DOPDFHQDPLHQWR�GH�FRPEXVWLEOH��FRQ�
PHGLGDV�PtQLPDV�GH��� FP�GH�DQFKR�SRU��� FP�GH�SURIXQGLGDG��YDULOODV�GH�UHIXHU]R�FRQ�UHSHOOR�
ILQR� R� FRQFUHWR FRODGR� HQ� VLWLR LPSHUPHDELOL]DGR� /DV� DJXDV� UHFROHFWRUDV� VRQ� FRQHFWDGDV� D� XQ�
VLVWHPD�GH�WUDWDPLHQWR�LQGHSHQGLHQWH��

9LGD�ÒWLO�� ���DxRV
9DORU� ����������SRU�P�GH�FDQDO

7LSR�3$���

3DUULOODV� 6RQ� UHMLOODV� PHWiOLFDV� GH� DFHUR� HOHFWURVROGDGR� FRQVWUXLGDV� HQ� WUDPRV� GH� ���� P��
ORFDOL]DGDV�VREUH�HO�FDQDO�SHULPHWUDO�&1����VH�XELFDQ�VRODPHQWH�HQ�OD�]RQD�GH�DEDVWHFLPLHQWR \�
HQ�]RQDV�GH�GHVFDUJD�

9LGD�ÒWLO�� ���DxRV
9DORU� ����������SRU�P�GH�SDUULOOD
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7LSR�&1���

&DQDOHV� SHULPHWUDOHV GREOHV� 6RQ� UHFROHFWRUHV� SDUD� OD� FRQWHQFLyQ� \� FRQWURO� GH� GHUUDPHV� GH�
FRPEXVWLEOH� XELFDGRV�DOUHGHGRU�GH�OD�WDSD�GH�OD�IRVD�SDUD�DOPDFHQDPLHQWR�GH�FRPEXVWLEOH��FRQ�
PHGLGDV�PtQLPDV�GH��� FP�GH�DQFKR�SRU��� FP�GH�SURIXQGLGDG SDUD�DPERV�FDQDOHV�VHSDUDGRV�
SRU�XQ�HVSDFLR�GH����FP��FRQVWUXLGRV�FRQ�FRQFUHWR�DUPDGR�FRODGR�HQ�VLWLR�LPSHUPHDELOL]DGR��/DV�
DJXDV�UHFROHFWRUDV�VRQ�FRQHFWDGDV�D�XQ�VLVWHPD�GH�WUDWDPLHQWR� LQGHSHQGLHQWH��(O�FDQDO�H[WHUQR�
UHFLEH�DJXDV�UHVLGXDOHV�\�HO�H[WHUQR�DJXDV�SOXYLDOHV��

9LGD�ÒWLO�� ���DxRV
9DORU� �����������SRU�P�GH�FDQDO

7LSR�3$���

3DUULOODV� 6RQ� UHMLOODV� PHWiOLFDV� GH� DFHUR� HOHFWURVROGDGR� FRQVWUXLGDV� HQ� WUDPRV� GH� ���� P�
ORFDOL]DGDV�VREUH�HO�FDQDO�SHULPHWUDO�&1���VRODPHQWH�HQ�OD�]RQD�GH�DEDVWHFLPLHQWR�

9LGD�ÒWLO�� ���DxRV
9DORU� ����������SRU�P�GH�SDUULOOD

7DQTXHV�GH�DOPDFHQDPLHQWR�GH�FRPEXVWLEOH

7RGRV� ORV� WDQTXHV� VXEWHUUiQHRV� SDUD� HO� DOPDFHQDPLHQWR� GH� FRPEXVWLEOH� GHEHQ� FXPSOLU� FRQ� HO�
FULWHULR� GH� GREOH� FRQWHQFLyQ� XWLOL]DQGR� WDQTXHV� GH� SDUHG� GREOH� HQ� IRVDV� VHQFLOODV�� HV� GHFLU� VLQ�
SDUHGHV� R� ELHQ� WDQTXHV� GH� SDUHG� VHQFLOOD� GHQWUR� GH� IRVD� FRQ� SDUHGHV�� 6ROR� VL� HO� HVWXGLR� GH�
PHFiQLFD�GH�VXHORV�OR�UHFRPLHQGD��VH�GHEHUi�GH�FRQVWUXLU� OD�IRVD�FRQ�SDUHGHV�\�FRORFDU�HQ�HOOD�
WDQTXHV� GH GREOH� SDUHG�� /D� LQVWDODFLyQ� GH� WDQTXHV� VXEWHUUiQHRV� HVWi� FRQGLFLRQDGD VHJ~Q� OR�
GHWHUPLQHQ�ODV�DXWRULGDGHV�FRPSHWHQWHV��

7LSR�7&������

3DUHG�6HQFLOOD� &RUUHVSRQGH�D�XQ�VROR�WDQTXH��VH�LQVWDOD�XQ�VLVWHPD�GH�GHWHFFLyQ�GH�IXJDV� HQ�HO�
FDVR� GH� WDQTXHV� GH� SDUHG� VHQFLOOD� LQVWDODGRV� HQ� IRVDV� GH� FRQFUHWR� LPSHUPHDELOL]DGR� R� FRQ�
VLVWHPD�GH�JHRPHPEUDQD��/RV�WDQTXHV�WLHQHQ�GLVSRVLWLYR�SDUD�OD�SXUJD�GHO�WDQTXH��PRQLWRUHR�HQ�
HVSDFLR�DQXODU�GH� ORV� WDQTXHV��ERFDWRPD�SDUD� OD� UHFXSHUDFLyQ�GH�YDSRUHV�)DVH� ,��ERFDWRPD�GH�
OOHQDGR� FRQ� YiOYXOD� GH� VREUHOOHQDGR�� GLVSRVLWLYR� SDUD� HO� VLVWHPD� GH� FRQWURO� GH� LQYHQWDULRV�
�RSFLRQDO��\�ERPED�VXPHUJLEOH��/RV�WDQTXHV�VRQ�GH�IRUPD�FLOtQGULFD�KRUL]RQWDO�DWPRVIpULFRV�

7LSR�7&�����

3DUHG� 'REOH� &RUUHVSRQGH� D� XQ� WDQTXH� SULPDULR� �LQWHUQR�� GHQWUR� GH� RWUR� WDQTXH� VHFXQGDULR�
�H[WHUQR���HVWRV�WDQTXHV�SUHVHQWDQ�XQ�VLVWHPD�GH�GHWHFFLyQ�GH�IXJDV�HQ�HO�HVSDFLR�DQXODU� TXH�VH�
HQFXHQWUD�HQWUH� OD�SDUHG�GHO� WDQTXH�SULPDULR�\� OD�GHO�VHFXQGDULR�� /RV� WDQTXHV� WLHQHQ�GLVSRVLWLYR�
SDUD OD� SXUJD� GHO� WDQTXH�� PRQLWRUHR� HQ� HVSDFLR� DQXODU� GH� ORV� WDQTXHV�� ERFDWRPD� SDUD� OD�
UHFXSHUDFLyQ� GH� YDSRUHV� )DVH� ,�� ERFDWRPD� GH� OOHQDGR� FRQ� YiOYXOD� GH� VREUHOOHQDGR�� GLVSRVLWLYR�
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SDUD� HO� VLVWHPD� GH� FRQWURO� GH� LQYHQWDULRV� �RSFLRQDO�� \� ERPED� VXPHUJLEOH�� /RV� WDQTXHV� VRQ� GH�
IRUPD�FLOtQGULFD�KRUL]RQWDO�DWPRVIpULFRV�

(Q� OD� WDEOD� TXH� VH� SUHVHQWD� D� FRQWLQXDFLyQ� VH� GHWDOOD� ORV� PDWHULDOHV� GH� ORV� WDQTXHV� SDUD�
DOPDFHQDPLHQWR�GH�FRPEXVWLEOHV�SDUD�HVWDFLRQHV�GH�VHUYLFLR� WHUUHVWUH�� ORV� WDQTXHV�FDVRV���\���
VRQ�ORV�PiV�XWLOL]DGRV�HQ�&RVWD�5LFD�

7DEOD�1� ��
0DWHULDOHV�GH�ORV�7DQTXHV GH�SDUHG�GREOH

&$62 &217(1('25�35,0$5,2 &217(1('25�6(&81'$5,2

� $FHUR�DO�FDUEyQ )LEUD�GH�YLGULR

� $FHUR�DO�FDUEyQ 3ROLHWLOHQR�GH�DOWD�GHQVLGDG

� )LEUD�GH�YLGULR )LEUD�GH�YLGULR

�
2WURV� WDQTXHV� GH� DOPDFHQDPLHQWR� TXH� FDOLILTXHQ� FRPR� VLVWHPD� GH� GREOH� FRQWHQFLyQ�� GH�
FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�QDFLRQDO� R�HQ�VX�GHIHFWR�SRU�OD�QRUPDWLYD�LQWHUQDFLRQDO�

)XHQWH�� '(&5(72�������0,1$(�6

7DEOD�1� ��
&RVWRV�XQLWDULRV�GH�ORV�7DQTXHV�GH�FRPEXVWLEOH

1RWD� /RV�WDQTXHV�GH�GREOH�FRQWHQFLyQ�7&���DO�7&���VRQ�GH�DFHUR�DO�FDUEyQ��7&���DO�7&���
FRUUHVSRQGHQ�D�WDQTXHV�GH�GREOH�FRQWHQFLyQ�GH�DFHUR�DO�FDUEyQ�FRQ�ILEUD�GH�YLGULR�\�GHO�7&���DO�
7&�� FRUUHVSRQGHQ�D�WDQTXHV�GH�DFHUR�DO�FDUEyQ�FRQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG��

&DSDFLGDG�
DSUR[LPDGD

/LWURV�XQLGDG
'LiPHWUR�
LQWHUQR� �
¡��P�

/RQJLWXG����$OWXUD�
�P�

7&�� �� ������ ����� ���� ���������
7&�� �� ������ ���� ���� ���������
7&�� �� ������ ���� ���� ���������
7&�� �� ������ ���� ���� ���������
7&�� �� ������ ����� ���� ���������
7&�� �� ������ ����� ���� ���������
7&�� �� ������ ����� ���� ���������
7&�� �� ������ ���� ����� ���������
7&�� �� ������ ���� ���� ���������
7&�� �� ������ ���� ���� ����������
7&�� �� ������ ���� ���� ����������
7&�� �� ������ ���� ���� ����������
7&�� �� ������� ���� ����� ����������

3DUHG

)XHQWH� 0,1,67(5,2�'(�+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(�75,%87$&,Ï1��Ï5*$12�'(�1250$/,=$&,Ï1�7e&1,&$��1RWD�(Q�OD�WDEOD�DQWHULRU�
OpDVH�SDUD�P��PHWURV��SDUD�¡��GLiPHWUR�\�SDUD�X��XQLGDG�&DGD�OLWUR�HTXLYDOH�D����������JDORQHV��/DV�GLPHQVLRQHV�VRQ�DSUR[LPDGDV�SXGLHQGR�YDULDU�
VHJ~Q�ORV�UHTXHULPLHQWRV�GH�FDGD�HVWDFLyQ��

&ODVH 7LSRORJtD 9LGD�~WLO

'LPHQVLRQHV�DSUR[LPDGDV

9DORU���X

3DUHG�
6HQFLOOD
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,QVWDODFLyQ�GH�7DQTXHV�GH�$OPDFHQDPLHQWR�GH�&RPEXVWLEOH

/RV� WDQTXHV� VH� FRQILQDQ� HQ� DUHQD�� JUDYLOOD� R� FXDOTXLHU� RWUR�PDWHULDO� GH� UHOOHQR� VHOHFWR� FRQ� XQ�
GLiPHWUR�Pi[LPR�GH��� PP� ,QGHSHQGLHQWHPHQWH�GHO�WDPDxR�GHO�WDQTXH��VH�GHMD�XQ�PtQLPR�GH ��
FP�GHO�FRUWH�GHO�WHUUHQR�DO�SDxR�GHO�WDQTXH�\�XQ�FODUR�PtQLPR�GH����� P�HQWUH�WDQTXHV�FRQ�XQD�
FDPD� GH� JUDYLOOD� R� PDWHULDO� GH� UHOOHQR� GH� �� FP� PtQLPR� GH� HVSHVRU�� (Q� iUHDV� VLQ� WUiQVLWR�
YHKLFXODU��HO� ORPR�GHO� WDQTXH�HVWi�D�XQD�SURIXQGLGDG�GH��� FP�PtQLPR�FRQ�UHVSHFWR�DO�QLYHO�GH�
ORVD�WHUPLQDGD��HQ�iUHDV�FRQ�WUiQVLWR�YHKLFXODU��HO�ORPR�GHO�WDQTXH�HVWi�D�XQD�SURIXQGLGDG�GH�����
P�PtQLPR� FRQ� UHVSHFWR� DO� QLYHO� GH� ORVD� WHUPLQDGD� \� OD� SURIXQGLGDG�Pi[LPD� SDUD� HQWHUUDU� XQ�
WDQTXH�HV�GH����� P�PHGLGRV�GH�ORPR�GHO�WDQTXH�DO�QLYHO�GH�ORVD�WHUPLQDGD��HQ�WRGRV�ORV�FDVRV��OD�
SURIXQGLGDG�VH�PLGH�D�SDUWLU�GHO�QLYHO�GH�SLVR�WHUPLQDGR�KDVWD�HO� ORPR�GHO� WDQTXH�� LQFOX\HQGR�HO�
HVSHVRU�GH�OD� ORVD�GH�FRQFUHWR�GHO�SURSLR�SLVR��(O�YDORU� LQFOX\H� OLPSLH]D�GHO� WHUUHQR��H[FDYDFLyQ��
ERWDGR�GH�WLHUUD��FRORFDFLyQ��DQFODMH��UHOOHQR�FRQ�DUHQD�\�FRPSDFWDFLyQ�

9LGD�ÒWLO�� ��� DxRV
9DORU� ���������JDOyQ�GH�FRPEXVWLEOH�LQVWDODGR

)RVD�GH�XQD�(VWDFLyQ�GH�6HUYLFLR�7HUUHVWUH

3DUD�GHWHUPLQDU�HO�YDORU�GH�XQD�IRVD��VH�SURFHGHUi�D�FRQVLGHUDU�OD�LQVWDODFLyQ�GH�ORV�WDQTXHV�GH�
FRPEXVWLEOH� FX\R� FRVWR� HV� GH� �� ���� SRU� FDGD� JDOyQ� GH� FRPEXVWLEOH� GHWHUPLQDGR� VHJ~Q� OD�
FDSDFLGDG�GH�ORV�WDQTXHV�GH�OD�7DEOD�1� �� &RVWRV 8QLWDULRV�GH�ORV�7DQTXHV�GH�FRPEXVWLEOH��VL�
SRU�HMHPSOR�OD�FDSDFLGDG�HV�GH��������JDORQHV�\�VRQ�WUHV�WDQTXHV��HQWRQFHV�GHEHUi�PXOWLSOLFDUVH�
������� JDORQHV� SRU� ��� ���� UHVXOWDQGR� ���� ���� ����� $O� YDORU� DQWHULRU� GHEHQ� VXPDUVH� ODV� ORVDV�
(6/���(6/��GH�FRQIRUPLGDG�FRQ�HO�iUHD�GHWHUPLQDGD�HQ�FDPSR�SDUD�HO�IRQGR��OD�WDSD�\�SDUHGHV�GH�
OD� IRVD�FXDQGR�VH� WUDWH�GH� WDQTXHV�GH�SDUHG�VHQFLOOD��VH�H[FOX\HQ� ODV�SDUHGHV�FXDQGR�VH� WUDWH�GH�
WDQTXHV�GH�SDUHG�GREOH� HQ�FDVR�GH�TXH�HO�HVWXGLR�GH�VXHORV�GHWHUPLQH�TXH�QR�VRQ�QHFHVDULDV��

9DORUDFLyQ�GH�XQD�(VWDFLyQ�GH�6HUYLFLR�7HUUHVWUH

3DUD� GHWHUPLQDU� HO� YDORU� GH� XQD� HVWDFLyQ� GH� FRPEXVWLEOH�� VH� SURFHGHUi� D� FRQVLGHUDU� OD�
PDUTXHVLQD� TXH� VH� WLSLILFDUi� VHJ~Q� OD� GHVFULSFLyQ GHO� SXQWR� ������ 0DUTXHVLQD�� DGHPiV� ORV�
SDYLPHQWRV� R� ORVDV�(6/���(6/�� \�(6/���HO� VLVWHPD�HOHFWURPHFiQLFR�6(0�� ORV� FDQDOHV� \� SDUULOODV�
&1���� &1���� 3$��� \� 3$��� VHJ~Q� VHD� HO� FDVR�� ORV� WDQTXHV� GH� DOPDFHQDPLHQWR� GH� FRPEXVWLEOH�
FRQWHQLGRV�HQ�OD�7DEOD�1� ����&RVWRV�8QLWDULRV�GH�ORV�7DQTXHV�GH�FRPEXVWLEOH�VHJ~Q�OD�FDSDFLGDG�\�
FDQWLGDG��\�OD�LQVWDODFLyQ�GH�ORV�WDQTXHV�GHQWUR�GH�OD�IRVD��

(O�ORFDO�FRPHUFLDO��QDYH�FRPHUFLDO�\�RWURV�VRQ�RSFLRQDOHV�GHELGR�D�TXH�QR�HVWiQ�SUHVHQWHV�HQ�WRGDV�
ODV�HVWDFLRQHV�GH�VHUYLFLR�WHUUHVWUH��SHUR�FXDQGR�VH�XELTXHQ�VH�YDORUDQ�XVDQGR�ORV�WLSRV�GHILQLGRV� HQ�
HO VHJPHQWR�GH�'HVFULSFLyQ�\�9DORU�GH�&RQVWUXFFLRQHV�� ,QVWDODFLRQHV�\�2EUDV�&RPSOHPHQWDULDV��
ODV�WDSLDV��PXURV�\�GHPiV�VH�YDORUDQ�DSOLFDQGR�ORV�WLSRV�GHILQLGRV�HQ�HO�7DEOD�1�� &ODVH�\�YDORU�GH�
2EUDV�&RPSOHPHQWDULDV \�HTXLSR�
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(O�YDORU�GHO�WHUUHQR��ODV�FRQVWUXFFLRQHV�\�REUDV�FRPSOHPHQWDULDV�VH�VXPDQ�SDUD�REWHQHU�HO�YDORU�
WRWDO��(O�3URJUDPD�GH�9DORUDFLyQ�LQFOX\H�FDGD�XQR�GH�ORV�HOHPHQWRV� TXH�FRPSRQHQ�XQD�HVWDFLyQ�
GH� 6HUYLFLR� 7HUUHVWUH�� /RV� VXUWLGRUHV�� WDQTXHV� H[WHUQRV� GH� FRPEXVWLEOH� \� JDV� /3�� QR� GHEHQ�
FRQVLGHUDUVH� SDUWH� GHO� YDORU� GHO� LQPXHEOH�� (O� YDORU� HV� SDUD� HIHFWRV� ILVFDOHV�� QR� VH� FRQVLGHUDQ�
DVSHFWRV�FRPR�SDWHQWH��GHUHFKR�GH�OODYH�R�ELHQHV�PXHEOHV��

���� 7RUUHV�UHFHSWRUDV�GH�VHxDO�GH WHOHIRQtD�FHOXODU

/D� FRQVWUXFFLyQ� H� LQVWDODFLyQ� GH� ODV� 7RUUHV� 5HFHSWRUDV� GH� 6HxDO� GH� 7HOHIRQtD� &HOXODU� HVWi�
UHJXODGD�SRU�HO�5HJODPHQWR�1�������0,1$(7�³$FFHVR��&RQVWUXFFLyQ�\�8VR�&RPSDUWLGR�GH�5HGHV�
GH�7HOHFRPXQLFDFLRQHV�'LVSRQLEOHV�DO�3~EOLFR´� GHO����GH�VHWLHPEUH�GH������ \�VXSHUYLVDGDV�SRU�
OD 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV �687(/��� OD� $XWRULGDG� 5HJXODGRUD� GH� 6HUYLFLRV�
3~EOLFRV �$5(6(3��\�HO�0,1$(��0LQLVWHULR�GH�$PELHQWH \ (QHUJtD�HQ�OD�SDUWH�WpFQLFD�\�6(7(1$�
�6HFUHWDUtD�7pFQLFD�$PELHQWDO�� HQ� OD� SDUWH� DPELHQWDO� \� GH� VDOXG�� DGHPiV�GH� RWUDV� LQVWLWXFLRQHV�
HVWDWDOHV� FRPR� HO� 0LQLVWHULR� GH� 6DOXG �06��� HO� 0LQLVWHULR� GH� 2EUDV� 3~EOLFDV� \� 7UDQVSRUWHV
�0237���HO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD� �0$*� \ HO�0LQLVWHULR�GH�(FRQRPtD� ,QGXVWULD�\�
&RPHUFLR��0(,&���

3DUD�HIHFWRV�GH�YDORUDFLyQ�ILVFDO�GH� ODV�7RUUHV�GH�7HOHIRQtD�&HOXODU��VH�FRQVLGHUDQ�~QLFDPHQWH� ORV�
YDORUHV�GH� ODV�HVWUXFWXUDV�R� WRUUHV�\� ORV� FLPLHQWRV�TXH� ODV�VRSRUWDQ��1R�VH� FRQVLGHUD�HO� HTXLSR�QL�
HOHPHQWRV�PXHEOHV��3DUD�GHWHUPLQDU�ORV�YDORUHV�GH�ODV�ORVDV��PXURV�SHULPHWUDOHV��VLWLRV�GH�FHOGD�R�
FDVHWD�\�FHUUDPLHQWRV�GHEH�FRQVXOWDUVH� ODV�7DEODV�1�� &ODVH�\�YDORU�GH�,QVWDODFLRQHV�YDULDV�\�1��
&ODVH�\�YDORU�GH�2EUDV�FRPSOHPHQWDULDV \�HTXLSR��

7LSRV�GH�WRUUHV�UHFHSWRUDV�GH�VHxDO�GH�WHOHIRQtD�FHOXODU

/DV� 77&� VH� FODVLILFDQ� HQ� WUHV� WLSRV�� 0RQRSROR�� 9HQWHDGD� �TXH� VH� VXEGLYLGH� HQ� VHLV� FDWHJRUtDV��
$�%�&�'�(�\�((� \�$XWR�VRSRUWDGD�

7LSR�70�����

7RUUHV�0RQRSROR� 6RQ�SRVWHV�DILODGRV�KXHFRV�KHFKRV�GH�DFHUR�JDOYDQL]DGR� TXH�VH�FRQVWUX\HQ�GH�
WXERV�DUWLFXODGRV��*HQHUDOPHQWH�VH�LQVWDODQ�HQ�VLWLRV� GRQGH�VH�TXLHUH�FRQVHUYDU�OD�HVWpWLFD��SXHV�
RFXSDQ�PHQRV�HVSDFLR��SXHGH�DSOLFDUVH�HO�FDPXIODMH�SDUD�TXH�VLPXOH�YHJHWDFLyQ�R�SRVWHV�GH�OX]��
6H�SXHGH�FRQRFHU� OD�DOWXUD�PXOWLSOLFDQGR� OD�FDQWLGDG�GH� WUDPRV�HQWUH�VROGDGXUD�\�VROGDGXUD�SRU�
����� P�\�XQD�DOWXUD�SURPHGLR�GH������ P��

7LSR�79�����

7RUUHV� 9HQWHDGDV� 6RQ� HVWUXFWXUDV� UHWLFXODGDV� GH� EDVH� WULDQJXODU� GH� �� FP� GH� ODGR� GH� WXER�
UHGRQGR�R�DQJXODU�GH�DFHUR�R�KLHUUR�JDOYDQL]DGR�GH������FP�\�YDULOOD�GH������FP�FRPSXHVWDV�SRU�
PyGXORV�R�WUDPRV�GH������P�GH�ORQJLWXG��WUHV�GH�HVWRV�PyGXORV�HTXLYDOHQ�D�XQD�VHFFLyQ�R�MXHJR�
GH����� P�GH� ORQJLWXG��FRQ�XQLRQHV�GH�DFRSOHV�JDOYDQL]DGRV��VRSRUWDGD�FRQ�FDEOHV�GH�DFHUR�GH�
����FP� /D�WRUUH�GHEH�HVWDU�FRUUHFWDPHQWH�YHQWHDGD�SDUD�VRSRUWDU�HO�YLHQWR�SUHYLVWR� SRU�OR�TXH�HQ�
FDGD�XQD�GH�ODV�DULVWDV�GH�OD�HVWUXFWXUD�VH�LQVWDOD�XQ�FDEOH�R�YLHQWR� TXH�YD�D�VRSRUWDU�FDGD�WUHV�
WUDPRV�R�VHD�XQD�VHFFLyQ��/X]�GH�REVWUXFFLyQ�FRQ�OiPSDUD�VHQFLOOD��OD�SXHVWD�HQ�WLHUUD�LQFOX\H�XQD�
SXQWD� IUDQNOLQ��EDVH�����P�GH�FDEOH�GH�FREUH����YDULOODV�FRRSHUZHOG����VROGDGXUDV� LVRWpUPLFDV�\�
JD]DV�VLQ�ILQ�GH�DFHUR���
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

3DUD�GHWHUPLQDU�OD�DOWXUD�GH�OD�WRUUH�GHEH�REVHUYDUVH�HO�DQFODMH�HQ�OD�EDVH��DVt�SRU�HMHPSOR�VL�GH�
XQD�EDVH�SDUWHQ���FDEOHV�R�VHD�WUHV�SRU�DULVWD��VH�PXOWLSOLFD�OD�FDQWLGDG�GH�XQD�GH�ODV�DULVWDV�SRU�
���� P�R�VHFFLyQ��VLHQGR�OD�DOWXUD�GH������ P��7DPELpQ�VH�SXHGH�PHGLU�OD�DOWXUD� REVHUYDQGR�HO�
Q~PHUR�GH�FDEOHV�D�FLHUWD�GLVWDQFLD�\�TXH�FRQIRUPDQ�XQ�WULiQJXOR�HQWUH�OD�HVWUXFWXUD�R�WRUUH�\�HO�
YLHQWR� R� FDEOH�� DVt� SRU� HMHPSOR� VH�PXOWLSOLFD� FDGD� XQR� GH� ORV� HVSDFLRV� YHUWLFDOHV� HQWUH� FDEOH� \�
FDEOH�SRU����� P��2WUD�PDQHUD�GH�PHGLU�OD�DOWXUD�GH�XQD�DQWHQD HV�REVHUYDQGR�OD�XQLyQ�HQWUH�XQD�
VHFFLyQ�R�MXHJR�\�RWUR��IiFLOPHQWH�UHFRQRFLEOH�\D�TXH�VH�SXHGH�DSUHFLDU�HQ�OD�XQLyQ�ORV�SHUQRV�\�
VROGDGXUDV� OXHJR�PXOWLSOLFDU�OD�FDQWLGDG�GH�VHFFLRQHV�SRU����� P�

$OJXQDV�YHFHV�HV�SRVLEOH�GHWHUPLQDU�OD�DOWXUD�REVHUYDQGR�HO�FRORU� \D�TXH�ODV�WRUUHV�GHEHQ�FXPSOLU�
FRQ� ODV� QRUPDV� HVSHFtILFDV� GH� $YLDFLyQ� &LYLO� ,QIUDHVWUXFWXUD� SDUD� HO� VRSRUWH� GH� UHGHV� GH�
WHOHFRPXQLFDFLRQHV��2$&,��&RQYHQLR�VREUH�DYLDFLyQ�FLYLO�LQWHUQDFLRQDO��$QH[R����&DStWXOR ���
\� WHQHU� OR� TXH� VH� FRQRFH� FRPR� ORV� VLHWH� FRORUHV� TXH� VLJQLILFD� TXH� FDGD� XQD� GH� ODV� VHFFLRQHV�
GHEHQ�SLQWDUVH�FRQ�URMR�\�DOJXQDV�YHFHV�QDUDQMD�\�EODQFR�GH�PDQHUD�LQWHUFDODGD�HPSH]DQGR�FRQ�
HO�URMR�HQ�OD�EDVH�\�ILQDOL]DU�HQ�OR�DOWR�FRQ�HO�PLVPR�FRORU�GLVWULEXLGRV�VLHWH�YHFHV�HQ�GRQGH�FDGD�
XQR�PDUFD�XQD�VHFFLyQ�R�MXHJR��HQWRQFHV�VL�PXOWLSOLFDPRV���FRORUHV�SRU�ODV�VHFFLRQHV�SRU����� P�
WHQHPRV�OD�DOWXUD��VLQ�HPEDUJR�HVWH�FiOFXOR�QR�VLHPSUH�HV�FRQILDEOH�GHELGR�D�TXH�ODV�DOWXUDV�GH�
ODV�WRUUHV�YDUtDQ�\�VLHPSUH�GHEH�FXPSOLUVH�FRQ�ODV�QRUPDV�DQWHULRUHV� OR�TXH�UHVXOWDUtD�HQ�WUDPRV�
PHQRUHV�R�VXSHULRUHV�D�ORV������P�

7LSR�7$�����

6RQ�$XWRVRSRUWDGDV�R� OLEUHV� 8WLOL]DGDV�SDUD�WHOHIRQtD�FHOXODU�D�JUDQGHV�GLVWDQFLDV��QR�UHTXLHUHQ�
GH�FDEOHV�R��YLHQWRV��SDUD�SRGHU�HVWDU�HQ�HTXLOLEULR��HVWi�VXMHWD�D�EDVHV�GH�FRQFUHWR�UHIRU]DGR�\�VX�
IXQFLyQ� VHUi� HO� GH� GDU� VRSRUWH� GHO� SHVR� GH� OD� WRUUH� \� DQFODUOD� D� OD� VXSHUILFLH�� 6RQ� HVWUXFWXUDV�
UHWLFXODGDV�FRQ�WXER�UHGRQGR�R�DQJXODU�GH�EDVH�WULDQJXODU�R�FXDGUDGD�GH����� P�GH�ODGR�HQ�FDGD�
XQD�GH�ODV�FDUDV��FRPSXHVWDV�PRGXODUPHQWH�FRPR�ODV�WRUUHV�YHQWHDGDV�FRQ�OD�GLIHUHQFLD�GH�TXH�
ORV� PyGXORV� R� WUDPRV� VRQ� GH� ���� P� GH� ORQJLWXG�� 6H� SXHGH� PHGLU� VX� DOWXUD� PXOWLSOLFDQGR� HO�
Q~PHUR�GH�WUDPRV�SRU����� P��/DV�WRUUHV�$XWRVRSRUWDGDV�SXHGHQ�DOFDQ]DU�WUHV�YHFHV�OD�DOWXUD�GH�
XQD�WRUUH�0RQRSROR�\�VRSRUWDU�PiV�SHVR��SHUR� OD� WLSR�0RQRSROR�GLVPLQX\H�GLH]�YHFHV�PHQRV�HO�
HVSDFLR�TXH�RFXSD�HQ�XQ�WHUUHQR�

7DEOD�1� ��
&ODVH�\�9DORU�GH�7RUUHV�UHFHSWRUDV�GH�VHxDO�GH�WHOHIRQtD�FHOXODU

6(1&,//2 70�� �� �� ����������

&$08)/$'2 70�� �� �� ����������

$ 79�� �� ���� �� �������

$ 79�� �� ���� �� ���������

% 79�� �� �� �� ���������

% 79�� �� �� �� ���������

& 79�� �� �� �� ���������

' 79�� �� ���� ��� ���������

( 79�� �� ��� ��� ����������

(( 79�� �� ��� ��� ����������

77�� �� ��� �� ����������

77�� �� ��� �� ����������

77�� �� ��� �� ����������
)XHQWH��0,1,67(5,2�'(+$&,(1'$��',5(&&,Ï1�*(1(5$/�'(75,%87$&,Ï1��Ï5*$12'(1250$/,=$&,Ï1�7e&1,&$�

9DORU���X

0RQRSROR

9HQWHDGD

$XWRVRSRUWDGD

&ODVH 7LSR 7LSRORJtD
9LGD�ÒWLO�
DxRV

&DUD�FP $OWXUD�P
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'HWHUPLQDFLyQ�GHO�YDORU�GH�XQD WRUUH�GH�WHOHIRQtD�FHOXODU

3DUD� REWHQHU� HO� YDORU� LQGLYLGXDOL]DGR� SDUD� ODV� WRUUHV� VH� KDFH� QHFHVDULR� FRQWDU� FRQ� OD� VLJXLHQWH�
LQIRUPDFLyQ��WLSRORJtD�\�HGDG� 3DUD�LOXVWUDU�HO�SURFHGLPLHQWR�VXSRQJD�TXH�VH�YD�DFWXDOL]DU�HO�YDORU�GH�
XQD�WRUUH�UHFHSWRUD�FODVLILFDGD FRPR�XQD�79���OD�TXH�WLHQH���DxRV�GH�HGDG��(O�YDORU�GH�5HSRVLFLyQ�R�
GH�QXHYR�GH�OD�WRUUH�HV���� ��� �������

/D�HGDG�GH�OD�WRUUH�HV�GH���DxRV��SRU�OR�TXH�OH�FRUUHVSRQGH�XQ�SRUFHQWDMH�GH��������GH�GHSUHFLDFLyQ��
GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� 7DEOD� 1�� 'HSUHFLDFLyQ� DFXPXODGD� 0pWRGR� GH� &ROH�� (O� YDORU�
DFWXDOL]DGR�SDUD�HVWD�WRUUH�FRQ���DxRV�GH�HGDG�HV�GH���� ��� ��������TXH�FRUUHVSRQGH�DO�YDORU�GH�
QXHYR�PHQRV�OD�GHSUHFLDFLyQ�DFXPXODGD�D�ORV���DxRV�

���� $HURJHQHUDGRUHV

/RV� DHURJHQHUDGRUHV� VRQ� SDUWH� GH� ORV� SDUTXHV� HyOLFRV� R� FHQWUDOHV� � HOpFWULFDV� TXH� SURGXFHQ� VX�
HQHUJtD� D� SDUWLU� GH� OD� IXHU]D� GHO� YLHQWR�� (VWiQ� UHJXODGRV� SRU� OD� /H\� ����� ³/H\� TXH� $XWRUL]D� OD�
*HQHUDFLyQ�(OpFWULFD�$XWyQRPD�R�3DUDOHOD´��(O�6LVWHPD�(OpFWULFR�1DFLRQDO� �6(1��HVWi� FRQIRUPDGR�
SRU� VLVWHPDV�GH�JHQHUDFLyQ�� WUDQVPLVLyQ� \� GLVWULEXFLyQ� \�HV�D� WUDYpV�GH�HVWRV� TXH� VH� VDWLVIDFH� OD�
GHPDQGD� GH� HQHUJtD� HOpFWULFD� GH� ORV� FOLHQWHV� HQ� ORV� GLIHUHQWHV� VHFWRUHV� GH� FRQVXPR� GHO� SDtV�� (O�
,QVWLWXWR� &RVWDUULFHQVH� GH� (OHFWULFLGDG� �,&(��� LQVWLWXFLyQ� DXWyQRPD� WLHQH� OD� UHVSRQVDELOLGDG� GH�
JDUDQWL]DU�DO�SDtV� OD�FDOLGDG��FRQWLQXLGDG��VHJXULGDG�\�FDQWLGDG�GHO�VXPLQLVWUR�GH�HOHFWULFLGDG��7DQWR�
ORV� VHJPHQWRV� GHO� SURFHVR� GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� �JHQHUDFLyQ�� WUDQVPLVLyQ� \�
GLVWULEXFLyQ��FRPR�ORV�FOLHQWHV�VRQ�UHJXODGRV�SRU�OD�$5(6(3��

7LSRV�GH�DHURJHQHUDGRUHV

/D�WRUUH�GH�XQ�DHURJHQHUDGRU�HV�HO�HOHPHQWR�HVWUXFWXUDO�TXH�VRSRUWD�WRGR�SHVR�GHO�DHURJHQHUDGRU�\�
PDQWLHQH�HOHYDGDV�GHO�VXHOR�ODV�SDODV�R�DVSDV�GH�OD�WXUELQD��/RV�DHURJHQHUDGRUHV�FRQRFLGRV�FRPR�
WRUUHV�HyOLFDV��VH�FRPSRQHQ�GH� OD�FLPHQWDFLyQ�� OD� WRUUH��JyQGROD��URWRU�\�DVSDV��FDMD�GH�HQJUDQDMH��
JHQHUDGRU��VLVWHPD�GH�IUHQDGR�\�VLVWHPD�GH�FRQWURO��/RV�HMHV�SXHGHQ�VHU�GH�HMH�YHUWLFDO�\�ORV�GH�HMH�
KRUL]RQWDO��FRQYLHUWHQ�OD�HQHUJtD�FLQpWLFD GHO�YLHQWR�HQ�HQHUJtD�PHFiQLFD D�WUDYpV�GH�XQD�KpOLFH \�HQ�
HQHUJtD�HOpFWULFD D�WUDYpV�GH�XQ�DOWHUQDGRU��

7LSR�78��

6RQ�WRUUHV�WXEXODUHV�KHFKDV�FRQ DFHUR GH WLSR WXEXODU X KRUPLJyQ DUPDGR��SXHGHQ�VHU�HVWUXFWXUDV
PL[WDV HQ ODV TXH OD SDUWH LQIHULRU HV GH KRUPLJyQ \ OD VXSHULRU GH DFHUR \�GH�IRUPD�WURQFR�FyQLFDV
HV GHFLU� FRQ XQ GLiPHWUR FUHFLHQWH KDFLD OD EDVH� FRQ HO ILQ GH DXPHQWDU VX UHVLVWHQFLD \ DO PLVPR
WLHPSR DKRUUDU PDWHULDO� $O H[WUHPR GH OD WRUUH VH ILMD XQD JyQGROD JLUDWRULD GH DFHUR R ILEUD GH
YLGULR�

(VWiQ�IDEULFDGDV FRQ�SHUILOHV GH DFHUR VROGDGRV HQ VHFFLRQHV GH ����� P FRQ EULGDV HQ FDGD XQR
GH ORV H[WUHPRV \ VRQ XQLGDV FRQ SHUQRV �LQ VLWX�� 7UDPRV GH ODV SLH]DV� SDUD XQD WRUUH GH �� P
GH DOWXUD VH FRQVWUX\HQ HQ WUHV WUDPRV� GRV GH �� PHWURV \ XQD GH �� PHWURV� 3DUD XQD WRUUH GH
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0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

�� P GH DOWXUD VH FRQVWUX\HQ HQ WUHV WUDPRV� GRV GH �� P \ XQD GH �� P� 7DPELpQ�HVWiQ�ODV�WRUUHV�
KtEULGDV�\�ODV�GH�FRQFUHWR��VLQ�HPEDUJR�QR�VH�HQFXHQWUDQ�HQ�QXHVWUR�SDtV�

7DEOD�1����
$OWXUD�\�GLiPHWUR�GH�$HURJHQHUDGRUHV

)XHQWH��,167,7872�&267$55,&(16(�'(�(/(&75,&,'$'�

7DEOD�1� ��
3ODQWDV�(yOLFDV�HQ�RSHUDFLyQ�\�YDORUHV�GH�$HURJHQHUDGRUHV

)XHQWH��,167,7872�&267$55,&(16(�'(�(/(&7,&,'$'�

7,32 $/785$�P
',È0(752�'(�
%$6(�(1�0

/21*,78'�'(�
$63$6�(1�0

7$��$1*8/$5� �� 1$ ��
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$/785$�P 9$/25���8

3ODQWDV�HyOLFDV����� 7LODUiQ �� �� ���� ����FHORFtD� �����������

$HURHQHUJtD����� 7LODUiQ �� � ��� �� ����������

0RYDVD����� 7LHUUDV�0RUHQDV�7LODUiQ �� �� �� �� �����������

7HMRQD 7LODUiQ �� �� ���� �� �����������

*XDQDFDVWH��3(*� *XD\DER�%DJDFHV �� �� ���� �� �����������

/RV�6DQWRV &DVDPDWD��(O�*XDUFR �� �� ����� �� �����������

9DOOH�&HQWUDO 6DQWD�$QD��6DQ�-RVp �� �� ���� �� �����������

&KLULSD 7LODUiQ �� �� ���� �� �����������

7LOD�:LQG����� /RV�ÈQJHOHV�7LODUiQ �� � �� �� �����������

2URVt 4XHEUDGD�*UDQGH�/LEHULD �� �� �� �� �����������

9LHQWRV�GHO�(VWH����� 7LODUiQ �� � �� �� ����������

0RJRWH 0RJRWH�%DJDFHV �� � �� �� �����������

&DPSRV�$]XOHV 7LODUiQ �� �� �� �� �����������

$OWDPLUD 7LODUiQ �� �� �� �� �����������

9LHQWRV�GH�OD�3HUOD 4XHEUDGD�*UDQGH�/LEHULD �� �� �� �� �����������

9LHQWRV�GH�0LUDPDU 4XHEUDGD�*UDQGH�/LEHULD �� �� �� ����� �����������
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'HWHUPLQDFLyQ�GHO�YDORU�GH�XQ�DHURJHQHUDGRU

(Q�OD�YDORUDFLyQ�GH�ORV�DHURJHQHUDGRUHV�VH�FRQVLGHUDQ�ORV�LQVWDODGRV�HQ�QXHVWUR�SDtV�TXH�VRQ�GH�HMH�
KRUL]RQWDO�WXEXODUHV�FRQVWUXLGRV�HQ�PHWDO��GHELGR�D�TXH�VRQ ORV�PiV�XVDGRV�HQ�&RVWD�5LFD�\�GH�XQD�
FDSDFLGDG�SURGXFWLYD�PD\RU��SDUD�SODQWDV�HyOLFDV�� ����GH��� P�GH�DOWXUD�HQ�FHORVtD�\�GH��� P�D���
P�GH�WLSR�WXEXODU��FRQVWUXLGRV�FRQ�DFHUR��KXHFRV��FRQ�FLPLHQWR�FLUFXODU�\�TXH�LQFOX\HQ�WDPELpQ�� ODV�
DVSDV�\� OD�JyQGROD��&DEH�VHxDODU�TXH�DXQTXH�H[LVWH�XQD�SODQWD�FRQ�WRUUHV�DQJXODUHV�R�GH�FHORVtD��
HVWDV�\D�QR�VH�FRQVWUX\HQ�

(Q�YDORU�XQLWDULR�LQFOX\H ORV�FLPLHQWRV��OD�WRUUH��ODV�DVSDV�\�HO�JHQHUDGRU�
1R�FRQWHPSOD ORV FRVWRV�GH�WUDVODGR���DFRQGLFLRQDPLHQWR�GH�FDPLQRV�QL�SHUPLVRV�HVSHFLDOHV QL�HO�
HTXLSR� GH� OD� SODQWD� GH� JHQHUDFLyQ� 3DUD� YDORUDU� PXURV�� FDVD� GH� PiTXLQDV�� WDSLDV� \� GHPiV�
LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�TXH�VH�XELTXHQ�HQ�HO�SDUTXH�HyOLFR��GHEHQ�YDORUDUVH�SRU�
DSDUWH�\�FRQVXOWDU� ODV�7DEODV�1�� &ODVH�\�YDORU�GH� ,QVWDODFLRQHV�YDULDV�\� �1�� &ODVH�\�YDORU�GH�
2EUDV�FRPSOHPHQWDULDV \�HTXLSR�

3DUD�REWHQHU�HO�YDORU�LQGLYLGXDOL]DGR�SDUD�ODV�WRUUHV�VH�GHEH�ORFDOL]DU HO QRPEUH GHO SUR\HFWR GH�OD�
7DEOD�1� �� DQWHULRU��FRQVLGHUDU HO FRVWR GH FDGD JHQHUDGRU HQ FRORQHV \ PXOWLSOLFDU HO YDORU SRU OD
FDQWLGDG GH DHURJHQHUDGRUHV� &RPR� HMHPSOR� VH� YDORUD� XQD� WRUUH� GHO� 3UR\HFWR� /RV� 6DQWRV� HQ�
&DVDPDWD��(O�*XDUFR��/D�DWXUD�HV�GH������ P��HO�YDORU�VH�WRPD�GH�OD�WDEOD�VLHQGR�HO�YDORU�XQLWDULR��
૿��������������� 6L VH YD D YDORUDU YDULDV WRUUHV� VH PXOWLSOLFD HO�YDORU�XQLWDULR�SRU OD FDQWLGDG GH
ODV PLVPDV \ VH OH VXPDQ ODV LQVWDODFLRQHV \ REUDV FRPSOHPHQWDULDV� (O� YDORU� WRWDO� GHEH� VHU�
DSUR[LPDGR�DO�FRVWR�GHO�SDUTXH�FRQVLGHUDQGR�TXH�QR�VH�YDORUD�HO�HTXLSR�SRU VHU�ELHQ�PXHEOH�

���� 0DULQDV�\�DWUDFDGHURV�WXUtVWLFRV

/DV� PDULQDV� FRPR� XQLGDG� IXQFLRQDO FRPSUHQGH� XQ� FRQMXQWR� GH� LQVWDODFLRQHV� PDUtWLPDV� \�
WHUUHVWUHV� GHVWLQDGDV� D� OD� SURWHFFLyQ�� HO� DEULJR� \� OD� SUHVWDFLyQ� GH� WRGD� FODVH� GH� VHUYLFLRV� D� ODV�
HPEDUFDFLRQHV�GH�UHFUHR�� WXUtVWLFDV�\�GHSRUWLYDV�GH�FXDOTXLHU�EDQGHUD�H� LQGHSHQGLHQWHPHQWH�GH�
VX� WDPDxR� DVt FRPR� D� ORV� YLVLWDQWHV� \� XVXDULRV� GH� HOOD�� QDFLRQDOHV� R� H[WUDQMHURV�� DVLPLVPR��
FRPSUHQGH� ODV� LQVWDODFLRQHV�TXH�VH�HQFXHQWUHQ�EDMR� OD�RSHUDFLyQ�� OD�DGPLQLVWUDFLyQ�\�HO�PDQHMR�
GH�XQD�HPSUHVD�WXUtVWLFD�GH�DFXHUGR�FRQ�HO�5HJODPHQWR�GH�ODV�(PSUHVDV�\�$FWLYLGDGHV�7XUtVWLFDV��
'HFUHWR�(MHFXWLYR�1��� ������0(,&�785�GHO� ���GH� MXOLR�GHO� ����� /D� FRQVWUXFFLyQ�GH�0DULQDV� \�
$WUDFDGHURV�7XUtVWLFRV�HVWi�EDVDGR�HQ�ORV�UHTXHULPLHQWRV�WpFQLFRV�TXH�H[LJH�OD�/H\�1��������/H\�
GH�&RQFHVLyQ�\�2SHUDFLyQ�GH�0DULQDV�\�$WUDFDGHURV�7XUtVWLFRV��SXEOLFDGD�HO���GH�IHEUHUR�GH�������
VX�5HJODPHQWR�D�OD�/H\�GH�&RQFHVLyQ�\�2SHUDFLyQ�GH�0DULQDV�\�$WUDFDGHURV�7XUtVWLFRV �*RELHUQR�
GH�&RVWD�5LFD�� ������� GHFUHWR�1�� ������785�0,1$(�6�0237�� ULJH� HQ� IHFKD���� GH� RFWXEUH� GH�
������HVSHFtILFDPHQWH�HQ� OR� UHIHUHQWH�D� OD�³&RQFHVLyQ´�HQ�iUHDV�GH�GRPLQLR�S~EOLFR�FRPR�HQ� OD�
]RQD� PDUtWLPR�WHUUHVWUH� \�R� HO� iUHD� DG\DFHQWH� FXELHUWD� SHUPDQHQWHPHQWH� SRU� HO� PDU�� iUHDV�
DG\DFHQWHV�D� ODV� FLXGDGHV�FRVWHUDV�TXH� UHJXOD� OD� FRQVWUXFFLyQ�� DGPLQLVWUDFLyQ� \�H[SORWDFLyQ�GH�
PDULQDV�\�DWUDFDGHURV�WXUtVWLFRV��

3DUD�HO�&,0$7��VH�WLHQH�XQ�WRWDO�GH�FXDWUR�PDULQDV�HQ�RSHUDFLyQ��VLHQGR�FRQVLGHUDGDV�OD�0DULQD�
GH�3DSDJD\R��HQ�/LEHULD���/D�0DULQD�GH�/RV�6XHxRV��HQ�*DUDELWR���0DULQD�3H]�9HOD��HQ�4XHSRV��
\�0DULQD�9LOODJH� �HQ�*ROILWR� ODV�FXDOHV�VH�FRQVLGHUDURQ�FRPR� OD� IXHQWH�SULQFLSDO�GH� LQIRUPDFLyQ�
SDUD�GHVFULELU�ORV�FRPSRQHQWHV��2WUDV�PDULQDV�VH�HQFXHQWUDQ�HQ�WUiPLWH�SDUD�ORV�DxRV�VLJXLHQWHV��
HQWUH ODV�TXH�VH�GHVWDFDQ��/D�SURSXHVWD�0DULQD�)ODPLQJR��HQ�6DQWD�&UX]���0DULQD�%DKtD�%DQDQR�
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�HQ�*ROILWR���0DULQD�HO�&RFR� �HQ�&DUULOOR���0DULQD�%DKtD�&RFRGULOR� �HQ�3XHUWR�-LPpQH]��\�0DULQD�
*DYLRWDV��HQ�*ROILWR��

3DUD� HIHFWRV� GH� YDORUDFLyQ�� ODV� PDULQDV� \� DWUDFDGHURV� WXUtVWLFRV� SUHVHQWDQ� ORV� VLJXLHQWHV�
FRPSRQHQWHV�

,VODV�
5RPSHRODV�
$WUDFDGHUR�R�PXHOOH�
5DPSDV�GH�DFFHVR�
'LTXH�VHFR�
(VWDFLRQHV�GH�VHUYLFLR�
$OPDFHQDMH�GH�HPEDUFDFLRQHV�

$�ORV�FRPSRQHQWHV�DQWHULRUHV��GHEHQ�VXPDUVH�ODV�HGLILFDFLRQHV�FRPSOHPHQWDULDV�FRPR�SDUTXHRV�
R HVWDFLRQDPLHQWRV��KRWHOHV��WLHQGDV��ORFDOHV�FRPHUFLDOHV��YLYLHQGDV��RILFLQDV��UHVWDXUDQWHV��QDYHV
R FXDOTXLHU� RWUR� WLSR� GH� FRQVWUXFFLyQ� R� LQVWDODFLyQ� TXH� FRPSRQH� XQD� PDULQD�� VH� HQFXHQWUDQ
GHVFULWRV� \� WLSLILFDGRV� HQ� HO� SUHVHQWH� 0DQXDO� GHQWUR� GH� ORV� DSDUWHV� 'HVFULSFLyQ� \� YDORU� GH
FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�FRPSOHPHQWDULDV�

,VODV

3RU�OR�JHQHUDO�VH�UHILHUHQ�D�LVODV�DUWLILFLDOHV��GRQGH�VH�DSOLFD�OD�LQJHQLHUtD�GH�GUDJDGR��HQ�OD�FXDO��
OD�PDTXLQDULD�XWLOL]DGD�DGTXLHUH�XQ�SURWDJRQLVPR�HVSHFLDO�SDUD�HVWH�WLSR�GH�REUD��VLHQGR�GHFLVLYD�
HQ�HO� YDORU� ILQDO� GH� OD�RSHUDFLyQ�� /RV�HTXLSRV� VH�GLIHUHQFLDQ�HQ� OD� IRUPD�GH� UHDOL]DU� HO� GUDJDGR�
�H[FDYDFLyQ��WUDQVSRUWH�R�YHUWLGR��

7LSR�,5���

,VOD�DUWLILFLDO�GH�DUHQD� 9HUWLGR�GH�DUHQD�VREUH�PDWHULDO�URFRVR��ODV�GUDJDGRUDV�WRPDQ DUHQD�GHO�
OHFKR� PDULQR� \� OD� GHVFDUJD� VREUH� XQ� ILOyQ� R� VREUH� XQ� HQURFDPLHQWR DQWHULRUPHQWH� UHDOL]DGR� R�
Q~FOHR�GH�PDWHULDO�URFRVR�GH�PHQRU�SHVR��HQWUH���\����NLORV��6H�ORFDOL]DQ�HQ�GiUVHQDV�GH�ROHDMH�
FDOPR��GRQGH�QR�VH�SUHVHQWHQ�SUREOHPDV�GH�HURVLyQ�SRU�HIHFWRV�GHO�ROHDMH�

9LGD�ÒWLO�� �� DxRV
9DORU� ����������Pñ

7LSR�,5���

,VOD�DUWLILFLDO�GH�HQURFDPLHQWR� 9HUWLGR�GH�JUDYD�R�PDWHULDO�GH�UHOOHQR�HQ�DOJXQRV�FDVRV�VREUH�XQ�
HQURFDPLHQWR� DQWHULRUPHQWH� UHDOL]DGR�� ODV� GUDJDGRUDV� WRPDQ� DUHQD� GHO� OHFKR� PDULQR� \� OD�
GHVFDUJDQ� VREUH� HO� OHFKR� PDULQR�� SXHGHQ� WDPELpQ� GHVFDUJDUOR VREUH� GLFKR� HQURFDPLHQWR�� HQ�
FRPELQDFLyQ� FRQ�PDWHULDO� URFRVR� HQ� FDSDV� GH� GLIHUHQWHV� WDPDxRV�� DOFDQ]DQ� SHVRV� HQWUH� ��� \�
KDVWD� ���� NLORV�� 6H� ORFDOL]DQ� HQ� OLWRUDOHV� GH� ROHDMH� PHGLR�� SXHGHQ� SUHVHQWDUVH� SUREOHPDV� GH�
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HURVLyQ�SRU�HIHFWRV�GHO�ROHDMH��SDUD�OR�FXDO VH�SXHGH�XELFDU�XQD�FRUD]D�GH�HQURFDPLHQWR�GH�PD\RU�
YROXPHQ�

9LGD�ÒWLO�� �� DxRV
9DORU� ��� ������Pñ

7LSR�,5���

,VOD� DUWLILFLDO� GH� JUDYD� ± DUHQD� ± SLORWHV� 9HUWLGR� GH� JUDYD� R� PDWHULDO� GH� UHOOHQR� VREUH� XQ�
HQURFDPLHQWR� DQWHULRUPHQWH� UHDOL]DGR�� ODV� GUDJDGRUDV� WRPDQ DUHQD� GHO� OHFKR� PDULQR� \� OD�
GHVFDUJDQ�VREUH�GLFKR�HQURFDPLHQWR��HQ�FRPELQDFLyQ�FRQ�YHUWLGR�GH�PDWHULDO�URFRVR�HQ�FDSDV�GH�
GLIHUHQWHV� WDPDxRV�� DOFDQ]DQ� SHVRV� HQWUH� ���� D� ���� NLORV�� 6H� ORFDOL]DQ� HQ� OLWRUDOHV� GH� ROHDMH�
PHGLR��SXHGH�SUHVHQWDUVH�SUREOHPDV�GH�HURVLyQ�SRU�HIHFWRV�GHO�ROHDMH��SDUD�OR�FXDO�VH�XELFD�XQD�
FRUD]D� GH� HQURFDPLHQWR� GH� PD\RU� YROXPHQ�� 6H� XELFDQ� \� GLVWULEX\HQ� SLORWHV� SDUD� IXWXUDV�
FRQVWUXFFLRQHV�GH�PD\RU�SHVR�

9LGD�ÒWLO�� �� DxRV
9DORU� ��� ������Pñ

7LSR�,5���

,VOD� DUWLILFLDO� FRQ� SURWHFFLyQ� GH� FRUD]D� 9HUWLGR� GH� JUDYD� R� PDWHULDO� GH� UHOOHQR� VREUH� XQ�
HQURFDPLHQWR DQWHULRUPHQWH� UHDOL]DGR�� ODV� GUDJDGRUDV� WRPDQ DUHQD� GHO� OHFKR� PDULQR� \� OD�
GHVFDUJDQ�VREUH�GLFKR�HQURFDPLHQWR��HQ�FRPELQDFLyQ�FRQ�PDWHULDO�URFRVR�HQ�FDSDV�GH�GLIHUHQWHV�
WDPDxRV�� DOFDQ]DQ� SHVRV� HQWUH� ��� NLORV D� �� WRQHODGD�� 6H� ORFDOL]DQ� HQ� OLWRUDOHV� GH� ROHDMH� DOWR��
SXHGH�SUHVHQWDUVH�SUREOHPDV�GH�HURVLyQ�SRU�HIHFWRV�GHO�ROHDMH��SDUD�OR�FXDO�VH�XELFD�XQD�FRUD]D�
GH�HQURFDPLHQWR�GH�PD\RU�YROXPHQ��(VWDV�SXHGHQ�FRUD]D�SXHGH�VHU�VXVWLWXLGDV�SRU�XQD�FRUD]D�
DUWLILFLDO��GRORV��SDUD�SURWHFFLyQ�GHO�ROHDMH��DOFDQ]DQGR�SHVRV�PD\RUHV�D�XQD�WRQHODGD�

9LGD�ÒWLO�� �� DxRV
9DORU� ��� ������Pñ

5RPSHRODV

(Q� HO� GLVHxR� GH� REUDV� PDULQDV� FRPR� URPSHRODV� VH� FRQVLGHUDQ� DGHFXDGDPHQWH� ODV� FDUJDV� \�
HVIXHU]RV� D� ORV� FXDOHV� YDQ� D� VRSRUWDU�� GHSHQGLHQGR� GHO� ROHDMH� SDUD� GHWHUPLQDU� HO� WLSR� GH�
FRQVWUXFFLyQ� TXH� GHEH� HPSOHDUVH�� 8QR� GH� ORV� DVSHFWRV� LPSRUWDQWHV� HV� HO� VREUH� GLVHxR�� SDUD�
PDQWHQHU� XQ� PDUJHQ� HQ� HO� FXPSOLHQGR� GH� ORV� UHTXLVLWRV� PtQLPRV� GH� SURWHFFLyQ�� GXUDELOLGDG� \�
FRQWLQXLGDG�HQ�HO�VHUYLFLR�D�ODV�HPEDUFDFLRQHV�

7LSR 52���

5RPSHRODV�GH�HVFROOHUD� 1~FOHR�GH�DUHQD�R�PDWHULDO�GH�UHOOHQR��FXELHUWR�HQ�SLHGUD�R�EORTXHV�GH�
FRQFUHWR��VHFFLRQHV�WUDQVYHUVDOHV�GH�IRUPD�WUDSH]RLGDO��VHJXLGR�GH�XQD�FDSD�GH�SLHGUD�GH�PD\RU�
WDPDxR� \� ILQDOL]D� FRQ� XQD� R� GRV� FDSDV� GH� SLHGUD� JUDQGH� �OODPDGD� FRUD]D��� HVWD� SXHGH� VHU�
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VXVWLWXLGD�SRU�PDWHULDO�DUWLILFLDO�GH�FRQFUHWR�SUH�FRODGR�FRPR�WULEDUUD�R�WHWUiSRGR��ILJXUD�GH�FXDWUR�
HMHV��WHWUDHGUR���FRQRFLGDV�FRPR�GRORV��GRPV��HQWUH�RWURV�
/RV� WDOXGHV�SUHVHQWDQ�XQD� LQFOLQDFLyQ�JHQHUDO�GH���D����GRV�P�GH�DOWXUD�SRU�XQ�PHWUR�GH� ODUJR��
VREUH�GLFKR�SDUDPHQWR�VH�DFRQGLFLRQD�XQD�YtD�HQ�ODVWUH�GH�PtQLPR������P�GH�DQFKR�

9LGD�ÒWLO�� ��� DxRV
9DORU� ��� ������Pñ

7LSR�52���

5RPSHRODV�SDUDPHQWR�YHUWLFDO� 0XURV�GH�SLORWHV�� WDEOHVWDFDV��EORTXHV�R�FDMRQHV�GH�FRQFUHWR��
HPSRWUDGRV� DO� WHUUHQR� QDWXUDO�� VH� XVDQ� HQ� DJXDV� UHODWLYDPHQWH� SURIXQGDV�� FRQ� LQFLGHQFLD� GH�
ROHDMH�

9LGD�ÒWLO�� ��� DxRV
9DORU� ��� ������P

7LSR�52���

5RPSHRODV�YHUWLFDO�GH�DFHUR� 0XUR�FRQ�HVWUXFWXUD�GH�DFHUR�PDULQR��VH�UHDOL]D�XQD�DUPDGXUD�FRQ�
IRUPD� FLOtQGULFD�� ODV� WDEOHVWDFDV� GH� DFHUR�PDULQR� VH� HQWUHOD]DQ� DOUHGHGRU� GH� OD� HVWUXFWXUD� \� VH�
HPSRWUDQ�DO�VXHOR�PDULQR�\�JHQHUDOPHQWH�VREUH�XQD�HVFROOHUD��VH�SURWHJH�FRQ�HQURFDPLHQWR�HQ�OD�
SDUWH�H[WHUQD��3RVWHULRUPHQWH�VH�VXFFLRQD�H� LQ\HFWD�VX� LQWHULRU�FRQ�DJXD�D�SUHVLyQ�SDUD�FRORFDU�
URFD� GH� JUDYD� \� DUHQD� SDUD� FXPSOLU� FRQ� OD� GHQVLGDG� LQWHUQD�� 6H� XVDQ� HQ� DJXDV� UHODWLYDPHQWH�
SURIXQGDV��FRQ�LQFLGHQFLD�GH�ROHDMH�

9LGD�ÒWLO�� ��� DxRV
9DORU� ���� ������Pñ

7LSR�52���

5RPSHRODV�PL[WRV� 8Q�IRQGR�GH�HVFROOHUD�R�HQURFDPLHQWR KDVWD�HO�QLYHO�GH�PDUHD�EDMD��VHJXLGR�
GH�XQ�PXUR�GH�SDUDPHQWR�YHUWLFDO��FRQFUHWR�R�DOXPLQLR�R�DFHUR��TXH�UHIOHMD�OD�ROD�HQ�PDUHD�DOWD��
(Q�DJXDV�SRFR�SURIXQGDV�

9LGD�ÒWLO�� ��� DxRV
9DORU� ��� ������Pñ

7LSR�52���

5RPSHRODV�IORWDQWHV�GH�DOXPLQLR� (VWUXFWXUDV�GH�DOXPLQLR�TXH�VREUHVDOHQ�GHO�QLYHO�GHO�PDU��VH�
PDQWLHQHQ� XQLGRV� SRU� FDEOHV� WHQVRUHV� GH� KLHUUR�� FXELHUWD� FRQ� SLVRV� GH� PDGHUDV� WUDWDGDV�� 6H�
HPSOHDQ�HQ�GiUVHQDV�GH�DJXDV�WUDQTXLODV�
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9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ

7LSR�52���

5RPSHRODV� IORWDQWHV� GH� DOXPLQLR� ILMRV� (VWUXFWXUDV� GH� DOXPLQLR� TXH� VREUHVDOHQ� GHO� QLYHO� GHO�
PDU��VH�HPSRWUDQ�FRQ�WHQVRUHV�D�EORTXHV�GH�FRQFUHWR�FRORFDGRV�HQ�HO�VXHOR�PDULQR��FXELHUWRV�FRQ�
SLVRV�GH�PDGHUDV�WUDWDGDV��6H�HPSOHDQ�HQ�GiUVHQDV�GH�DJXDV�WUDQTXLODV�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ

7LSR�52���

5RPSHRODV� IORWDQWHV� GH� KRUPLJyQ�� 6REUHVDOHQ� GHO� QLYHO� GHO� PDU�� SUHVHQWDQ� XQ� SHUILO� GH�
SURIXQGLGDG� VXSHULRU� D� RWUDV� SLH]DV� IORWDQWHV� \� VRQ� HPSRWUDGDV� JHQHUDOPHQWH� SRU� WHQVRUHV� D�
EORTXHV�GH� FRQFUHWR��&RQ�XQD�HVWUXFWXUD�GH�FRQFUHWR� UHIRU]DGR�� FRQ�XQ�FRPSRQHQWH� LQWHUQR�GH�
SROL�HVWLUHQR�� PLVPR� TXH� DSRUWD� IORWDELOLGDG� DO� FRQMXQWR�� 6H� HPSOHDQ� HQ� GiUVHQDV� GH� DJXDV�
WUDQTXLODV�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ
7LSR�52���

5RPSHRODV� IORWDQWHV� GH� WHUPRSOiVWLFR� 6REUHVDOHQ� GHO� QLYHO� GHO� PDU� \� VH� HQFXHQWUDQ�
JHQHUDOPHQWH�DQFODGRV�SRU�WHQVRUHV�D�EORTXHV�GH�FRQFUHWR�R�XQLGRV�HQWUH�Vt�SRU�FDEOHV�WHQVRUHV��
5RPSHRODV�GH�SLH]DV�PRGXODUHV��FXERV�GH�SROLHWLOHQR�GH�DOWD�GHQVLGDG���ODV�SLH]DV�VH�HQVDPEODQ�
SDUD� REWHQHU� HO� WDPDxR� GHVHDGR�� QR� VH� R[LGDQ� QL� VH� GHWHULRUDQ�� ([LVWH� HQ� HO� PHUFDGR� JUDQ�
YDULHGDG�\�SUHVXSXHVWRV��6H�HPSOHDQ�HQ�GiUVHQDV�GH�DJXDV�WUDQTXLODV�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�52���

5RPSHRODV� IORWDQWHV� GH� DFHUR� 6REUHVDOHQ� GHO� QLYHO� GHO� PDU� \� VH� HQFXHQWUDQ� DQFODGRV� SRU�
WHQVRUHV�D�EORTXHV�GH�FRQFUHWR��(Q�DOJXQRV�FDVRV�SXHGHQ�VHU�SDUWH�GH�ORV�PXHOOHV�FRQ�SLH]DV�GH�
PDGHUD� WUDWDGD�� H[LVWH� HQ� HO�PHUFDGR� JUDQ� YDULHGDG� \� SUHVXSXHVWRV�� 6H� HPSOHDQ� HQ� DJXDV� GH�
PD\RU�ROHDMH�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ

7LSR�52���

5RPSHRODV�ILMRV� $QFODGRV�D�SLORWHV�GH�KLHUUR�R�SXHGHQ�VHU� WDPELpQ�HQ�FRQFUHWR�R�PDGHUD��QR�
SUHVHQWDQ�PRYLPLHQWR�SRU�HO�ROHDMH��JHQHUDOPHQWH�VH�PDQWLHQHQ�D�XQD�PLVPD�DOWXUD�GHSHQGLHQGR�
GH� OD� PDUHD� HQ� HO� OXJDU�� 5RPSHRODV� GH� XQD� VROD� SLH]D� D� XQ� DQFKR� \� ODUJR� GHWHUPLQDGR�� HQ�
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FRQFUHWR�� DFHUR�R�PDGHUD�SUHVHQWDQ�R[LGDFLyQ�\�JUDQ�GHWHULRUR�SRU� OD� LQFOHPHQFLD�GHO� WLHPSR�\�
HVSHFLDOPHQWH�GHO�FOLPD��6H�HQFXHQWUDQ�HQ�ORV�VLWLRV�GRQGH�VH�GHVDUUROODED�DOJ~Q�WLSR�GH�VHUYLFLR�
PDULQR�

9LGD�ÒWLO�� ��� DxRV
9DORU� ���� ������Pñ

7LSR�52���

5RPSHRODV� VXPHUJLGRV� (VWUXFWXUD� GH� HVFROOHUD� HPSOHDGRV� FRPR� DUUHFLIHV� DUWLILFLDOHV��
FRORFDGRV�GH�IRUPD�SDUDOHOD�D�OD�FRVWD��'LVLSDQ�OD�HQHUJtD�GHO�ROHDMH�SDUD�UHGXFLU�OD�FDSDFLGDG�GH�
HURVLyQ�GH�DUHQD��IDYRUHFLHQGR�OD�HVWDELOLGDG�HQ�OD�SOD\D�

9LGD�ÒWLO�� ��� DxRV
9DORU� ��� ������Pñ

$WUDFDGHURV

/RV� DWUDFDGHURV�� SDQWDODQHV� R� PXHOOHV� FRQIRUPDQ HO� HVTXHOHWR� GRQGH� VH� XELFDQ� ODV�
HPEDUFDFLRQHV� GHQWUR� GH� OD� GiUVHQD�� 3XHGHQ� VHU� ILMRV� R� IORWDQWHV�� SDUD� HVWRV� HIHFWRV� VRQ�
FRQVLGHUDGRV�DPERV�FRPR�ELHQHV�LQPXHEOHV��VLHPSUH�\�FXDQGR�HO�GHVSOD]DPLHQWR�KRUL]RQWDO�VHD�
SUiFWLFDPHQWH�LQH[LVWHQWH�\�TXH�VROR�VH�SURGX]FD�R�VH�RIUH]FD�OLEHUWDG�GH�PRYLPLHQWR�HQ�VHQWLGR�
YHUWLFDO��DEVRUELHQGR�ODV�RVFLODFLRQHV�GH�OD�PDUHD��FUHFLGD�\�ROHDMH�SURSLDV�GHO�PHGLR�

/D� JUDQ� PD\RUtD� SUHVHQWD� ILMDFLyQ� KRUL]RQWDO� SRU� PHGLR� GH� SLORWHV� DQFODGRV� DO� VXHOR� PDULQR��
PLVPRV� TXH� VH� HQFXHQWUDQ� GLVWULEXLGRV� HVWUDWpJLFDPHQWH� HQWUH� \� DO� ILQDO� GH� ORV�PXHOOHV�� (VWRV�
SXHGHQ�VHU�GH�GLIHUHQWH�PDWHULDO��WDPDxR�\�IXQFLRQDOLGDG��SRU�HMHPSOR�SXHGHQ�VHUYLU�SDUD�OD�FDUJD�
\�GHVFDUJD�GH�PDWHULDOHV�R�GH�SHUVRQDV��FRPR�HQ�ORV�DWUDFDGHURV�ORFDOL]DGRV�HQ�FLHUWRV�OXJDUHV�
GHO�/LWRUDO�$WOiQWLFR�R�SDUD�OD�SURWHFFLyQ�GH�ODV�HPEDUFDFLRQHV�TXH�OOHJDQ�D�XQD�PDULQD��OD�PD\RUtD�
ORFDOL]DGDV�HQ�HO�/LWRUDO�3DFtILFR�\�TXH�QHFHVLWDQ�GH�FLHUWRV�VHUYLFLRV��FRPR�HO�DEDVWHFLPLHQWR�GH�
FRPEXVWLEOH�� HOHFWULFLGDG�� LQWHUQHW� \� DJXD�� KRVSHGDMH� \� DOLPHQWDFLyQ�� SDUD� OD� SHVFD� R� WXULVPR�
UHFUHDWLYR�

3RU� OR� JHQHUDO� VH� YD� GHVDUUROODQGR� HQ� FDGD� SUR\HFWR� OD� DPSOLDFLyQ� GH� ODV� GLIHUHQWHV� IDVHV�
FRQVWUXFWLYDV��GHSHQGLHQGR�GHO�FUHFLPLHQWR��(Q� OD�SULPHUD� IDVH�VH�KDFH�HQWUHJD�GH� ORV�SULPHURV�
DWUDFDGHURV��HVWDV�HVWUXFWXUDV�SXHGHQ�VHU� ILMDV�R� IORWDQWHV��FRQVWUXLGDV�HQ�GLIHUHQWHV�PDWHULDOHV��
DVLPLVPR��SXHGHQ�HVWDU�DQFODGDV�DO�VXHOR�PDULQR�SRU�GLIHUHQWHV�VLVWHPDV��WHQVRUHV�FRQHFWDGRV�D�
EORTXHV�GH�FRQFUHWR�R�SLORWHV�GH�YDULDGRV�PDWHULDOHV�R�VLPSOHPHQWH�DVLGRV�DO�PXHOOH�SULQFLSDO�\�
IORWDQGR�SRU�VXV�SURSLRV�PHGLRV�

7LSR�08���

$WUDFDGHUR� ILMR� (VWUXFWXUDV VHQFLOODV DQFODGDV D� SLORWHV� GH� KLHUUR� R� SXHGHQ� VHU� WDPELpQ� GH�
FRQFUHWR� R�PDGHUD�� QR� SUHVHQWDQ�PRYLPLHQWR� SRU� HO� ROHDMH�� JHQHUDOPHQWH� VH�PDQWLHQHQ� D� XQD�
PLVPD� DOWXUD� GHSHQGLHQGR� GH� OD�PDUHD� HQ� HO� OXJDU�� (O� SLVR� SXHGH� VHU� HQ� XQD� VROD� SLH]D� D� XQ�
DQFKR�\�ODUJR�GHWHUPLQDGR��HQ�FRQFUHWR��DFHUR�R�PDGHUD��R�HQ�SLH]DV�SUHVHQWDQ�R[LGDFLyQ�\�JUDQ�
GHWHULRUR� SRU� OD� LQFOHPHQFLD� GHO� WLHPSR� \� HVSHFLDOPHQWH� GHO� FOLPD�� 6H� HQFXHQWUDQ� HQ� ORV� VLWLRV�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

GRQGH�VH�GHVDUUROODED�DOJ~Q�WLSR�GH�VHUYLFLR�PDULQR��3UHVHQWDQ�SRU�OR�JHQHUDO�XQD�FXELHUWD�R�WHFKR�
GH�SURWHFFLyQ�D�OD�OOXYLD�\�DO�VRO�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�08���

$WUDFDGHUR� ILMR� GH� FRQFUHWR� (VWUXFWXUD� GH� FRQFUHWR� DUPDGR� DQFODGD� D� SLORWHV� GH� DFHUR� R�
FRQFUHWR��UHIRU]DGR�FRQ�SROtPHURV�SDUD�SURWHJHUORV�GH�OD�FRUURVLyQ��1R�SUHVHQWDQ�PRYLPLHQWR�SRU�
HO�ROHDMH�\�JHQHUDOPHQWH�VH�PDQWLHQHQ�D�XQD�PLVPD�DOWXUD�GHSHQGLHQGR�GH�OD�PDUHD�HQ�HO�OXJDU��
(O�SLVR�HQ�XQD�OR]D�GH�FRQFUHWR�DUPDGR�D�XQ�DQFKR�\�ODUJR�GHWHUPLQDGR��FRQ�XQD�SURIXQGLGDG�TXH�
GHSHQGH�GH�OD�DOWXUD�GHO�ERUGH�KDVWD�HO�QLYHO�GHO�DJXD��SUHVHQWD�R[LGDFLyQ�\�JUDQ�GHWHULRUR�SRU�OD�
LQFOHPHQFLD�GHO�WLHPSR�\�HVSHFLDOPHQWH�GHO�FOLPD��6H�HQFXHQWUDQ�HQ�ORV�VLWLRV�GRQGH�VH�GHVDUUROOD�
DOJ~Q�WLSR�GH�VHUYLFLR�PDULQR�WXUtVWLFR�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ
7LSR�08���

$WUDFDGHUR� ILMR� GH� PDGHUD� (VWUXFWXUD� \� SLVR� GH� PDGHUD�� VREUH� SLORWHV� GH� PDGHUD�� 3UHVHQWD�
DOJXQRV�EDUDQGDOHV�GH�PDGHUD��(Q�GLIHUHQWHV�GLPHQVLRQHV��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�08���

$WUDFDGHUR�IORWDQWH�GH�FRQFUHWR� (VWUXFWXUD�GH�FRQFUHWR�DUPDGR�FRQ�FDYLGDGHV�SDUD�XELFDU�ODV�
WXEHUtDV�GH�VHUYLFLRV�GH�DJXDV��HOHFWULFLGDG�X�RWUDV��UHIRU]DGR�FRQ�SROtPHURV�SDUD�SURWHJHUORV�GH�
OD�FRUURVLyQ��3LVR�GH�XQD�VROD�SLH]D�HQ�FRQFUHWR�D�XQ�DQFKR�\�ODUJR�GHWHUPLQDGR��6H�HQFXHQWUDQ�
HQ� ORV� VLWLRV� GRQGH� VH� GHVDUUROODED� DOJ~Q� WLSR� GH� VHUYLFLR�PDULQR�� SXHGHQ� SUHVHQWDU� GLIHUHQWHV�
SURIXQGLGDGHV�GH�IUDQFRERUGR�SRU�HIHFWRV�GH�DOJ~Q�VREUH�SHVR�R�FDUJD�DGLFLRQDGD�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ

7LSR�08���

$WUDFDGHUR�IORWDQWH�GH�WHUPRSOiVWLFR� (VWUXFWXUD�GH�SLH]DV�GH�WHUPRSOiVWLFR�TXH�VH�HQVDPEODQ�
HQWUH�Vt��FXERV�GH�SROLHWLOHQR�GH�DOWD�GHQVLGDG���6H�HQFXHQWUDQ�HQ�VLWLRV�GRQGH�VH�GHVDUUROOD�DOJ~Q�
WLSR� GH� VHUYLFLR� PDULQR�� FRQ� EDMD� GHQVLGDG� GH� PRYLPLHQWR�� JHQHUDOPHQWH� VH� SUHVHQWDQ� HQ
DWUDFDGHURV�SHTXHxRV�HQ�]RQDV�GH�ODJRV��UtRV��ULYHUDV�R�HQ�GiUVHQDV�GH�EDMR�ROHDMH�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

7LSR�08���

$WUDFDGHUR�IORWDQWH�GH�DOXPLQLR� (VWUXFWXUD�GH�DOXPLQLR�DQRGL]DGR�GH�DOWD�UHVLVWHQFLD��FRQ�SLVR�
HQ�PDGHUD�FRQJORPHUDGD�� IORWDQWHV�R�VXMHWRV�SRU� WHQVRUHV�D�GDGRV�GH�FRQFUHWR�R�SRU�PHGLR�GH�
SLORWHV��FRQ�DQLOODV�\�GHVOL]DGHUDV�PHWiOLFDV�R�HQ�URGLOOR��GH�FDYLGDGHV�SDUD�XELFDU�ODV�WXEHUtDV�GH�
VHUYLFLRV�GH�DJXDV�\�HOHFWULFLGDG��5HIRU]DGR�FRQ�SROtPHURV�SDUD�SURWHJHUORV�GH� OD�FRUURVLyQ�� ORV�
SLVRV� HQ� WDEOLOODV� GH�PDGHUD� DJORPHUDGD�DWRUQLOODGDV� D� ODV� SLH]DV� GH� DOXPLQLR�� FRQ� XQ� DQFKR� \�
ODUJR�GHWHUPLQDGR��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pñ

7LSR�08���

$WUDFDGHUR�IORWDQWH�GH�DFHUR� (VWUXFWXUDV�GH�DFHUR�PDULQR�UHVLVWHQWH�D�OD�LQFOHPHQFLD�GHO�FOLPD�\�
GHO� DJXD��TXH�VREUHVDOHQ�GHO� QLYHO� GHO�PDU� \� VH�HQFXHQWUDQ�VXMHWRV�SRU� WHQVRUHV�R�SLORWHV�� FRQ�
DQLOODV�\�GHVOL]DGHUDV�PHWiOLFDV��
9LGD�ÒWLO�� �� DxRV
9DORU�� ����� ������Pñ

7LSR�08���

$WUDFDGHUR�IORWDQWH�SDUD�FRPEXVWLEOH�GH�DOXPLQLR� (VWUXFWXUD�GH�DOXPLQLR�GH�DOWD�UHVLVWHQFLD��
FRQ� SLVR� GH� PDGHUD� FRQJORPHUDGD�� VXMHWDV� SRU� WHQVRUHV� R� SLORWHV�� FRQ� DQLOODV� \� GHVOL]DGHUDV�
PHWiOLFDV�� � (Q� HVWRV� VH� XELFDQ� ORV� VXUWLGRUHV� \� WRGD� OD� WXEHUtD� SDUD� HO� DEDVWHFLPLHQWR� GH� ORV�
FRPEXVWLEOHV�

9LGD�ÒWLO�� �� DxRV
9DORU� ������ ������Pñ

7LSR�08���

$WUDFDGHUR� IORWDQWH� SDUD� FRPEXVWLEOH� GH� FRQFUHWR� (VWUXFWXUD� GH� FRQFUHWR� UHIRU]DGR� FRQ�
SROtPHURV�� FRQ� SLVR� GH� PDGHUD� FRQJORPHUDGD�� VXMHWDV� SRU� WHQVRUHV� R� SLORWHV�� FRQ� DQLOODV� \�
GHVOL]DGHUDV�PHWiOLFDV���(Q�HVWRV�VH�XELFDQ�ORV�VXUWLGRUHV�\�WRGD�OD�WXEHUtD�SDUD�HO�DEDVWHFLPLHQWR�
GH�ORV�FRPEXVWLEOHV�

9LGD�ÒWLO�� �� DxRV
9DORU� ������ ������Pñ

5DPSDV

6RQ�HVWUXFWXUDV�TXH�HQ� OD� IXQFLRQDOLGDG�GH� ODV�PDULQDV�FRQHFWDQ� OD�]RQD�GH� WLHUUD� ILUPH�FRQ� ODV�
HVWUXFWXUDV�PDULQDV�GH�DWUDFDGHURV�R�PXHOOHV��SXHGHQ�VHU�GH�GLIHUHQWH�PDWHULDO� \�JHQHUDOPHQWH�
WLHQHQ�XQ�EDUDQGDO�GHO�PLVPR�SURGXFWR��HVWiQ�FRQVWUXLGDV�HQ�GLIHUHQWHV�DQFKRV�\�ODUJRV�VHJ~Q�HO�
GLVHxR�VROLFLWDGR�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

7LSR�50���

5DPSD�GH�PDGHUD� (VWUXFWXUD�GH�PDGHUD��FRQ�SLVR�GHO�PLVPR�PDWHULDO�\�JHQHUDOPHQWH�HQ�WDEOLOOD�
FRQ� XQ� DQFKR� \� ODUJR� GHWHUPLQDGR�� 3XHGHQ� HQFRQWUDUVH� D� XQ�PLVPR� QLYHO� R� FRQ� XQD� SHTXHxD�
SHQGLHQWH��DGKHULGD�D�SLORWHV��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�50���

5DPSD�GH�DOXPLQLR��(VWUXFWXUD�GH�DOXPLQLR��FRQ�SLVR�JHQHUDOPHQWH�GH�PDGHUD�DJORPHUDGD�R�HQ�
RWUR�PDWHULDO��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�50���

5DPSD�GH�DFHUR� (VWUXFWXUD�GH�DFHUR��FRQ�SLVR�JHQHUDOPHQWH�GH�PDGHUD�DJORPHUDGD�R�HQ�RWUR�
PDWHULDO��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

'LTXHV

/RV�GLTXHV��WDPELpQ�FRQRFLGRV FRPR�EDWLHQWH��WDMDPDU��HPEDOVH��PDOHFyQ��HVFROOHUD�R�URPSHRODV��
VRQ�UHFLQWRV FHUUDGRV HQ�OD�RULOOD�GH�XQD�GiUVHQD�HQ�GRQGH�VH�OLPSLDQ�\�UHSDUDQ�ORV�EDUFRV�FXDQGR�
EDMD�OD�PDUHD�

7LSR�'6���

'LTXH�GH�FRQWHQFLyQ� 6H�UHILHUH�D�XQD�FRQVWUXFFLyQ�TXH�HYLWD�HO�SDVR�GHO�DJXD�GHQWUR�GH�XQ�UtR�R�
HQ�HO�ERUGH�GHO�PDU��JHQHUDOPHQWH�SDUD�SURWHJHU�FRQWUD�LQXQGDFLRQHV��(VWUXFWXUD�FRPSXHVWD�FRQ�
PDWHULDO� GH� UHOOHQR�\�XQ�PXUR�GH�SLHGUD�� FRQFUHWR�R� WDEOHVWDFDV�� SXHGH�HVWDU� MXQWR�D�XQD�DFHUD�
DPSOLD�TXH�IXQFLRQD�FRPR�PDOHFyQ��

9LGD�ÒWLO�� �� DxRV
9DORU� ��� ������Pñ

7LSR�'6���

'LTXH� VHFR� GH� FRQFUHWR� (VWUXFWXUD� FRQWUDULD� D� XQ� GLTXH� GH� FRQWHQFLyQ�� FRUUHVSRQGH� D� XQD�
FRQVWUXFFLyQ�TXH�VH�XWLOL]D�HQ�OD� LQGXVWULD�QDYLHUD��UHFLQWR�FHUUDGR�HQ�OD�RULOOD�GH�XQD�GiUVHQD�HQ�
GRQGH�VH�OLPSLDQ�\�UHSDUDQ�ODV�HPEDUFDFLRQHV��*HQHUDOPHQWH�VH�UHILHUH�D�ODV�LQVWDODFLRQHV�GRQGH�
VH� ORJUD� TXH� ODV� HPEDUFDFLRQHV�� TXH� WHQJDQ� SUREOHPDV� HQ� VX� SDUWH� H[WHUQD�� SXHGDQ� VHU�



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

UHSDUDGDV�KDVWD� OD�SDUWH�PiV�SURIXQGD�GHO� FDVFR�\�DVHJXUDUVH�GH�VX�DUUHJOR�FRUUHFWR� 8WLOL]DGR�
JHQHUDOPHQWH�HQ�ORV�DVWLOOHURV�

9LGD�ÒWLO�� �� DxRV
9DORU� ��� ������Pñ

7LSR�'6���

'LTXH� IORWDQWH� )iEULFD� IORWDQWH�SDUD�VHUYLFLR�PDUtWLPR��VX� IXQFLyQ�HV�SDUHFLGD�DO�GLTXH�VHFR�DO�
SRQHU� DO� GHVFXELHUWR� OD� SDUWH� VXPHUJLGD� GHO� FDVFR� GH� XQD� HPEDUFDFLyQ� \� SURFHGHU� D� OLPSLDUOD��
SLQWDUOD� \� FDUHQDUOD� 3ODWDIRUPD� TXH� VH� SXHGH� WUDVODGDU�� GHQWUR� GH� OD� PLVPD� VH� VLW~D� OD�
HPEDUFDFLyQ�\�SRVWHULRUPHQWH�VH�H[WUDH�HO�DJXD�
6H�XWLOL]D�VHFDQR�D�XQ�DVWLOOHUR�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

(VWDFLyQ�GH�VHUYLFLR HQ�PDULQDV \�DWUDFDGHURV�WXUtVWLFRV

6HJ~Q�OD�'LUHFFLyQ�GH�+LGURFDUEXURV�\�HO�&XHUSR�GH�%RPEHURV�GH�&RVWD�5LFD��HQ�QXHVWUR�SDtV�VH�
DSOLFD� OD� QRUPD� LQWHUQDFLRQDO� R�1RUPD�GH�3URWHFFLyQ� FRQWUD� ,QFHQGLRV�SDUD�3XHUWRV� \�$VWLOOHURV�
1)3$������HVWD�SHUPLWH�SURYHHU�ORV�UHTXLVLWRV�SDUD�SURWHJHU�YLGDV�\�SURSLHGDGHV�FRQWUD�LQFHQGLRV�
\� SHOLJURV� HOpFWULFRV� HQ� SXHUWRV� GHSRUWLYRV� H� LQVWDODFLRQHV� UHODFLRQDGDV� LQFOX\HQGR� DVWLOOHURV��
FOXEHV�QiXWLFRV��FRQGRPLQLRV��HQ�EDUFR�H�LQVWDODFLRQHV�GH�DWUDTXH��DGHPiV�GHO�'HFUHWR�(MHFXWLYR�
1��������R�5HJODPHQWR�SDUD� OD�5HJXODFLyQ�GHO�6LVWHPD�GH�$OPDFHQDPLHQWR�\�&RPHUFLDOL]DFLyQ�
GH�+LGURFDUEXURV��
&RPR�VHJXLPLHQWR�GH�GLFKD�QRUPDWLYD��VH�SUHVWD�HO�VHUYLFLR�GH� LQVSHFFLyQ�SUHYHQWLYD��SRU�SDUWH�
GHO� FXHUSR� GH� ERPEHURV�� TXH� WLHQH� XQ� YDORU� DGLFLRQDO� DVRFLDGR� DO� FRQWUDWR� JHQHUDGR� HQWUH� ODV�
SDUWHV�� VHJ~Q� OR� H[SUHVDGR� HQ� OD� OH\� \� VX� UHJODPHQWR�� HVWH� FRVWR� LQFOX\H� HO� YHULILFDU� HO�
FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�GRQGH�OD�LQIUDHVWUXFWXUD�GHEH�FXPSOLU�FRQ�OD�QRUPDWLYD��HQ�FRQMXQWR�
FRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�ODV�HPHUJHQFLDV�
/D� HVWDFLyQ� GH� VHUYLFLR� GH� FRPEXVWLEOH� HQ� XQD� PDULQD�� HVWiQ� GHVWLQDGDV� DO� VXPLQLVWUR� \�
DOPDFHQDPLHQWR� GH� FRPEXVWLEOH�� UHFROHFFLyQ� GH� DFHLWH� TXHPDGR� \� OD� SUHYHQFLyQ� GH� GHUUDPHV��
HVWD�VH�FRPSRQH�GH��

D� (O�DOPDFHQDPLHQWR�SRU�PHGLR�GH�ORV�GLIHUHQWHV�WDQTXHV�GH�FRPEXVWLEOH�
E� (O�DWUDFDGHUR�R�PXHOOH��OXJDU�GRQGH�VH�GLVWULEX\HQ�ORV�FRPEXVWLEOHV�HQ�HO�DJXD�
F� /RV�VXUWLGRUHV�\�WRGR�HO�FDEOHDGR�FRQHFWDGR�GHVGH�ORV�WDQTXHV�
G� /D�]RQD�GH�GHVFDUJD�\�FDQDOHV�GH�FLUFXODFLyQ�

3DUD� ODV� FXDWUR� PDULQDV� DSUREDGDV�� VH� SUHVHQWD� XQD� FRPELQDFLyQ� HQWUH� DOPDFHQDPLHQWR�
VXSHUILFLDO� �DpUHR��� FRQ� WDQTXHV� QR� FRQILQDGRV�� DWPRVIpULFRV�GH� SDUHG� VHQFLOOD� R� GREOH�� GHO� WLSR�
FLOtQGULFR� YHUWLFDO� X� KRUL]RQWDO�� HVWRV� VROR� SDUD� DOPDFHQDU� GLpVHO� \� EXQNHU� \� ORV� WDQTXHV�
VXEWHUUiQHRV� �WHUUHVWUHV��� SDUD� DOPDFHQDU� ORV� GLIHUHQWHV� WLSRV� GH� JDVROLQDV� X� RWUR� WLSR� GH�
FRPEXVWLEOH�FRQ�DOWD�YRODWLOLGDG��ORV�PLVPRV�GHEHQ�VHU�HQWHUUDGRV�R�FRQILQDGRV��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DQXDO�GH�9DORUHV�%DVH�8QLWDULRV�SRU�7LSRORJtD�&RQVWUXFWLYD����� ���3$*�������

(Q�FDVR�GH�TXH�VH�GHPXHVWUH� OD� LPSRVLELOLGDG�GH�FRORFDUORV�VXEWHUUiQHDPHQWH��FRPR�HQ�]RQDV�
FRQ�ULHVJR�GH�LQXQGDFLyQ�R WHUUHQRV�URFRVRV�R�GH�PtQLPR�ULHVJR�SRU�HVWXGLR�GH�RQGD�H[SDQVLYD��
VH� SXHGHQ� LQVWDODU� SRU� HQFLPD� GHO� QLYHO� GH� SLVR� WHUPLQDGR� GHQWUR� GH� PXURV� GH� FRQWHQFLyQ�
FRQILQDGRV�FRQ�DUHQD�R�PDWHULDO�GH�UHOOHQR�
3DUD� OD� YDORUDFLyQ� GH� HVWDV� HVWDFLRQHV� GH� VHUYLFLR� YHU� HO� DSDUWH� HQ� HO� SUHVHQWH� 0DQXDO�
3URFHGLPLHQWR� SDUD� OD� YDORUDFLyQ� GH� DOJXQRV� LQPXHEOHV� HVSHFLDOHV�� (VWDFLRQHV� GH� 6HUYLFLR�
7HUUHVWUH��

$OPDFHQDMH�GH�HPEDUFDFLRQHV

6RQ�HVWUXFWXUDV�FRPSXHVWDV�SRU�FROXPQDV�\�YLJDV�GH�SHUILOHV�PHWiOLFRV��HQWUHOD]DGRV�HQWUH�Vt�SRU�
SHUQRV� R� WRUQLOORV� TXH� SHUPLWH� DMXVWDU� OD� DOWXUD� GH� OD� HVWUXFWXUD� VHJ~Q� HO� WDPDxR� GH� OD�
HPEDUFDFLyQ��FRORFDGDV�EDMR�XQ�WHFKR�GH�OiPLQD�GH�KLHUUR�JDOYDQL]DGR��DOJXQDV�DELHUWDV��HV�GHFLU�
VLQ� SDUHGHV� ODWHUDOHV�� RWUDV� FRQ� SDUHGHV� HQ� DOJXQRV� GH� ORV� ODGRV� \� RWUDV� REUDV� FRPSOHWDPHQWH�
FHUUDGDV��SUHVHQWDQ�GLIHUHQFLDV� LQWHUQDV�FRPR� OR�VRQ� ODV�GLYLVLRQHV�R�HVWDQWHUtDV� �UDFNV��SDUD� OD�
FRORFDFLyQ�GH�ODV�HPEDUFDFLRQHV�R�SRU�HQFRQWUDUVH�DQFODGDV�D�ORV�DWUDFDGHURV�HQ�HO�DJXD \�VRQ�
PX\�VLPLODUHV�D�ODV�1$����GHO�SUHVHQWH�0DQXDO�

7LSR�$/���

$OPDFHQDMH� GH� WHUPRSOiVWLFR� (VWUXFWXUD� FRPSXHVWD� SRU� SLH]DV� PRGXODUHV� GH� WHUPRSOiVWLFR�
�FXERV�GH�SROLHWLOHQR�GH�DOWD�GHQVLGDG���ODV�SLH]DV�VH�HQVDPEODQ�SDUD�REWHQHU�HO�WDPDxR�GHVHDGR��
QR�VH�R[LGDQ�QL�VH�GHWHULRUDQ��([LVWH�HQ�HO�PHUFDGR�JUDQ�YDULHGDG�\�SUHVXSXHVWRV��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�$/���

$OPDFHQDMH� GH�PHWiOLFR� (VWUXFWXUD� PHWiOLFD�� FRQ� SLVR� GH� FRQFUHWR� DUPDGR�� VLQ� SDUHGHV�� VLQ�
FLHORV�� FRQ� FXELHUWD� GH� KLHUUR� JDOYDQL]DGR�� 3UHVHQWD� GLYLVLRQHV� HQ� UDFNV� GH� DOXPLQLR� HQ� GRV�
QLYHOHV��HQ�EORTXHV�GH�GLIHUHQWHV�WDPDxRV� 6H�XWLOL]D�HTXLSR�GH�WUDVODGR�FRPR�PRQWDFDUJDV��

9LGD�ÒWLO�� ���DxRV
9DORU� ���� ������Pϸ

7LSR�$/��

$OPDFHQDMH� GH� DOXPLQLR� (VWUXFWXUD� R� UDFNV� GH� DOXPLQLR� GH� DOPD� DELHUWD�� GLYLGLGD� HQ� EORTXHV�
SDUD� XELFDU� HPEDUFDFLRQHV� GH� KDVWD� ��� SLHV�� FRQ� SLVR� GH� FRQFUHWR� DUPDGR�� FRQ� SDUHGHV� GH�
PDPSRVWHUtD�� VLQ� FLHORV�� FRQ� FXELHUWD� SDUD� ODV� HPEDUFDFLRQHV�� (Q� WUHV� \� GRV� QLYHOHV� GH�
DOPDFHQDPLHQWR�� &RQ� FROXPQDV� \� YLJDV� GH� DOXPLQLR� WLSR� +�� DQFODGDV� D� XQD� FLPHQWDFLyQ� GH�
SODFDV�DLVODGDV�GH�FRQFUHWR�DUPDGR��FRQ�XQD�EDVH�HQ�SHGHVWDO�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ



7LSR�$/��

$OPDFHQDMH� GH� FRQFUHWR� (VWUXFWXUD� GH� KLHUUR� R� FRQFUHWR� SUHIDEULFDGR�� FRQ� SLVR� GH� FRQFUHWR�
DUPDGR��VLQ�FLHOR��SXHGHQ�HQFRQWUDVH�DOJXQDV�SDUHGHV�HQ�SLH]DV�SUHIUDEULFDGDV�R�PDPSRVWHUtD��
FRQ�FXELHUWD�GH�KLHUUR�JDOYDQL]DGR��6H�GLVWULEX\HQ�ODV�HPEDUFDFLRQHV�KDVWD����SLHV��

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ

7LSR�$/��

$OPDFHQDMH�GH�FRQFUHWR�DUPDGR� (VWUXFWXUD�GH�FRQFUHWR�DUPDGR�HQ�FRPELQDFLyQ�FRQ�SHUILOHV�+�
R SLH]DV�SUHIDEULFDGDV��FRQ�SLVR�GH�FRQFUHWR�DUPDGR��VLQ�FLHOR��FRQ�FXELHUWD�GH�KLHUUR�JDOYDQL]DGR�
6H�GLVWULEX\HQ�ODV�HPEDUFDFLRQHV�GHQWUR�GH�OD�REUD�R�HQ�UDFNV�HQ�EORTXHV�GH�GLIHUHQWHV�WDPDxRV�
GHVGH�GRV�KDVWD�WUHV�QLYHOHV�SDUD�HO�DOPDFHQDMH GH�HPEDUFDFLRQHV�KDVWD����SLHV�

9LGD�ÒWLO�� �� DxRV
9DORU� ���� ������Pϸ



�Ͳ EŽŵďƌĞ�ĚĞ�ůĂ�ƉĞƌƐŽŶĂ�ƐŽůŝĐŝƚĂŶƚĞ͗

�Ͳ EƷŵĞƌŽ�ĚĞ�ŝĚĞŶƚŝĨŝĐĂĐŝſŶ͗

ϭ͘ �ŶƚĞĐĞĚĞŶƚĞƐ�ĚĞů�ƉƌŽǇĞĐƚŽ͕�ĞǀĞŶƚŽ͕�ĂĐƚŝǀŝĚĂĚ�Ž�ƉƌŽĚƵĐƚŽ�ǇͬŽ�ĚĞ�ůĂ�ƉĞƌƐŽŶĂ�ƉŽƐƚƵůĂŶƚĞ�;ĨşƐŝĐĂ
Ž ũƵƌşĚŝĐĂͿ͘

DĂƌƋƵĞ�ĐŽŶ�ǆ͗
WĞƌƐŽŶĂ�ĨşƐŝĐĂ͗�
WĞƌƐŽŶĂ�ũƵƌşĚŝĐĂ͗

hďŝĐĂĐŝſŶ�ĚĞ�ůĂ�ĂŐƌƵƉĂĐŝſŶ͕�ŽƌŐĂŶŝǌĂĐŝſŶ�Ž�ƉĞƌƐŽŶĂ�ƋƵĞ�ĚĞƐĂƌƌŽůůĂƌĄ�Ğů�ƉƌŽǇĞĐƚŽ͕�ĞǀĞŶƚŽ͕�
ĂĐƚŝǀŝĚĂĚ�Ž�ƉƌŽĚƵĐƚŽ͗
WƌŽǀŝŶĐŝĂ͗
�ĂŶƚſŶ͗
�ŝƐƚƌŝƚŽ͗

>ƵŐĂƌ�ĚŽŶĚĞ�ƐĞ�ĚĞƐĂƌƌŽůůĂƌĄ�Ğů�ƉƌŽǇĞĐƚŽ͕�ĞǀĞŶƚŽ͕�ĂĐƚŝǀŝĚĂĚ�Ž�ƉƌŽĚƵĐƚŽ͗
WƌŽǀŝŶĐŝĂ͗
�ĂŶƚſŶ͗
�ŝƐƚƌŝƚŽ͗
EĂĐŝŽŶĂů͗�
&ƵĞƌĂ�ĚĞů�ƉĂşƐ͗

;hƚŝůŝĐĞ�Ğů�ĞƐƉĂĐŝŽ�ƋƵĞ�ŶĞĐĞƐŝƚĞ͕�ƉĞƌŽ�ƉŽƌ�ĨĂǀŽƌ�ŶŽ�ĞǆĐĞĚĂ�ůĂƐ�ϯϬϬ�ƉĂůĂďƌĂƐͿ

&KZDh>�Z/K����^K>/�/dh��
���>�Z�dKZ/�����/Ed�Z�^��h>dhZ�>��

^ĞŐƷŶ��ĞĐƌĞƚŽ��ũĞĐƵƚŝǀŽ�EŽ͘�ϯϴϴϯϭ�ĚĞů�ϭϲͲϭϮͲϮϬϭϰ�
�ĞƐĐĂƌŐĂƌ�ĞŶ�ŚƚƚƉ͗ͬͬĚŝƌĐƵůƚƵƌĂ͘ŐŽ͘ĐƌͬƉƌŽŐƌĂŵĂƐͬĚĞĐůĂƌĂƚŽƌŝĂƐͲŝŶƚĞƌĞƐͲĐƵůƚƵƌĂů�

EKd�͗�^ŝ�Ğů�ŝŶƚĞƌĞƐĂĚŽ�ĐƵĞŶƚĂ�ĐŽŶ�&/ZD���/'/d�>͕�ƉƵĞĚĞ�ŚĂĐĞƌ�ĞŶƚƌĞŐĂ�ĚĞ�ůŽƐ�ĚŽĐƵŵĞŶƚŽƐ�ǀşĂ
ĐŽƌƌĞŽ�ĞůĞĐƚƌſŶŝĐŽ�ƷŶŝĐĂŵĞŶƚĞ͕�ƐŝĞŵƉƌĞ�Ǉ�ĐƵĂŶĚŽ�ĐƵŵƉůĂ�ĐŽŶ�ůĂ�ƌĞŐůĂŵĞŶƚĂĐŝſŶ�ǀŝŐĞŶƚĞ͘



�������×������������

Ϯ͘ EĂƚƵƌĂůĞǌĂ�ĚĞů�ƉƌŽǇĞĐƚŽ͕�ĞǀĞŶƚŽ͕�ĂĐƚŝǀŝĚĂĚ�Ž�ƉƌŽĚƵĐƚŽ͘

;hƚŝůŝĐĞ�Ğů�ĞƐƉĂĐŝŽ�ƋƵĞ�ŶĞĐĞƐŝƚĞ͕�ƉĞƌŽ�ƉŽƌ�ĨĂǀŽƌ�ŶŽ�ĞǆĐĞĚĂ�ůĂƐ�ϯϬϬ�ƉĂůĂďƌĂƐͿ

ϯ͘ �ĂƚĞŐŽƌşĂ�ĚĞů�ŽďũĞƚŽ�ĚĞ�ůĂ�ƐŽůŝĐŝƚƵĚ�;ŵĂƌƋƵĞ�ĐŽŶ�ǆͿ͗

WƌŽĚƵĐĐŝſŶ��ƵĚŝŽǀŝƐƵĂů͗
WƵďůŝĐĂĐŝſŶ͗
WƌŽĚƵĐĐŝſŶ�DƵƐŝĐĂů͗
'ŝƌĂ͗
�ĐƚŝǀŝĚĂĚ��ƵůƚƵƌĂů͗
WƌŽĚƵĐƚŽ��ƵůƚƵƌĂů͗
KƚƌĂ͗

ϰ͘ KďũĞƚŝǀŽƐ

;hƚŝůŝĐĞ Ğů�ĞƐƉĂĐŝŽ�ƋƵĞ�ŶĞĐĞƐŝƚĞͿ

ϱ͘ &ĞĐŚĂƐ�Ǉ�ůƵŐĂƌĞƐ�ĚĞ�ĞũĞĐƵĐŝſŶ



�������×������������

ϲ͘ :ƵƐƚŝĨŝĐĂĐŝŽŶĞƐ�;Ăů�ŵĞŶŽƐ�ĐƵĂƚƌŽͿ͕�ƉĂƌĂ�ĨƵŶĚĂŵĞŶƚĂƌ�Ğů��ĞĐƌĞƚŽ��ũĞĐƵƚŝǀŽ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞ�
;ĞŶ�ĐĂƐŽ�ĚĞ�ƌĞƐŽůǀĞƌƐĞ�ĂĨŝƌŵĂƚŝǀĂŵĞŶƚĞ�ůĂ�ƉĞƚŝĐŝſŶͿ͘

;hƚŝůŝĐĞ�Ğů�ĞƐƉĂĐŝŽ�ƋƵĞ�ŶĞĐĞƐŝƚĞͿ

ϳ͘ �ŝƌĞĐĐŝſŶ�ĞǆĂĐƚĂ�ĚĞů�ƐŽůŝĐŝƚĂŶƚĞ

ϴ͘ EƷŵĞƌŽ;ƐͿ�ƚĞůĞĨſŶŝĐŽ;ƐͿ

ϵ͘ �ŽƌƌĞŽ;ƐͿ�ĞůĞĐƚƌſŶŝĐŽ;ƐͿ�ǇͬŽ�ĨĂǆ



�������×������������

�ŽĐƵŵĞŶƚŽƐ�Ă�ĂĚũƵŶƚĂƌ�Ăů�ĨŽƌŵƵůĂƌŝŽ͗

ϭϬ͘ �ĂƌƚĂ�ĚĞ�ƐŽůŝĐŝƚƵĚ ĚŝƌŝŐŝĚĂ�Ă�Ġů�Ž�ůĂ��ŝƌĞĐƚŽƌĂ�ĚĞ��ƵůƚƵƌĂ�ƌĞƋƵŝƌŝĞŶĚŽ�ůĂ�ĚĞĐůĂƌĂƚŽƌŝĂ�ĚĞ
ŝŶƚĞƌĠƐ�ĐƵůƚƵƌĂů�ĚĞů�ƉƌŽǇĞĐƚŽ͕�ĞǀĞŶƚŽ͕�ĂĐƚŝǀŝĚĂĚ�Ž�ƉƌŽĚƵĐƚŽ͕�Ǉ�ƵŶĂ�ďƌĞǀĞ�ƌĞƐĞŹĂ�ĚĞ�ĞƐƚĞ͘

ϭϭ͘ &ŽƚŽĐŽƉŝĂ ĚĞů�ĚŽĐƵŵĞŶƚŽ�ĚĞ�ŝĚĞŶƚŝĚĂĚ�ĚĞů�ƐŽůŝĐŝƚĂŶƚĞ͘�^ŝ�Ğů�ƚƌĄŵŝƚĞ�ĨƵĞƌĞ�ƌĞƋƵĞƌŝĚŽ�ƉŽƌ�ƵŶĂ
ƉĞƌƐŽŶĂ�ũƵƌşĚŝĐĂ͕�ĚĞďĞƌĄ�ƉƌĞƐĞŶƚĂƌƐĞ��ĞƌƚŝĨŝĐĂĐŝſŶ�ĚĞ�WĞƌƐŽŶĞƌşĂ�:ƵƌşĚŝĐĂ�;ĐŽŶ�ŶŽ�ŵĄƐ ĚĞ�ƵŶ
ŵĞƐ�ĚĞ�ĞŵŝƚŝĚĂ�ƉŽƌ�Ğů�ZĞŐŝƐƚƌŽ�EĂĐŝŽŶĂů�Ž�ƉŽƌ�EŽƚĂƌŝŽ�WƷďůŝĐŽͿ Ǉ�ĨŽƚŽĐŽƉŝĂ�ƐŝŵƉůĞ�ĚĞů
ĚŽĐƵŵĞŶƚŽ�ĚĞ�ŝĚĞŶƚŝĚĂĚ�ĚĞů�ƌĞƉƌĞƐĞŶƚĂŶƚĞ�ůĞŐĂů�ĚĞ�ůĂ�ŽƌŐĂŶŝǌĂĐŝſŶ͘

ϭϮ͘ �Ğ�ƐĞƌ�ŶĞĐĞƐĂƌŝŽ͕�ĚŽĐƵŵĞŶƚŽƐ�ƋƵĞ�ĂĐƌĞĚŝƚĞŶ�ůĂƐ�ĂƵƚŽƌŝǌĂĐŝŽŶĞƐ�ĐŽƌƌĞƐƉŽŶĚŝĞŶƚĞƐ�ƉĂƌĂ�Ğů�ƵƐŽ
ĚĞ�ŵĂƚĞƌŝĂů�ƉƌŽƚĞŐŝĚŽ�ƉŽƌ�WƌŽƉŝĞĚĂĚ�/ŶƚĞůĞĐƚƵĂů ǇͬŽ�ƐƵ�ƉĂŐŽ͕�ĞŶ�ĐĂƐŽ�ƋƵĞ�Ğů�ŵĂƚĞƌŝĂů
ƵƚŝůŝǌĂĚŽ�Ž�Ă�ƵƚŝůŝǌĂƌ�ĞŶ�Ğů�ĚĞƐĂƌƌŽůůŽ�ĚĞů�ƉƌŽǇĞĐƚŽ�ƉƌŽƉƵĞƐƚŽ͕�ŶŽ�ƐĞĂ�ĚĞ�ůĂ�ĂƵƚŽƌşĂ�ĚĞů
ƐŽůŝĐŝƚĂŶƚĞ�Ž�ŶŽ�ĞƐƚĠ�ƐƵũĞƚŽ�Ă�ůĂƐ�ƌĞŐƵůĂĐŝŽŶĞƐ�ĚĞ�WƌŽƉŝĞĚĂĚ�/ŶƚĞůĞĐƚƵĂů͘�^ŝ�Ğů�ŵĂƚĞƌŝĂů�ĨƵĞƌĂ
ƉƌŽƉŝŽ͕�ĚĞďĞƌĄ�ĂƉŽƌƚĂƌƐĞ�ĚĞĐůĂƌĂĐŝſŶ�ũƵƌĂĚĂ�ĞŶ�Ğů�ĨŽƌŵĂƚŽ�ĂĚũƵŶƚŽ͕�ƋƵĞ�ŚĂŐĂ�ĐŽŶƐƚĂƌ�ĞƐƚĂ
ƐŝƚƵĂĐŝſŶ͕�Ă�ĞĨĞĐƚŽ�ĚĞ�ĚĞƐĐĂƌŐĂƌ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ͘�

ϭϯ͘ DĂƚĞƌŝĂůĞƐ�ĂĚŝĐŝŽŶĂůĞƐ ƋƵĞ�ĂƉŽǇĞŶ�ůĂ�ƐŽůŝĐŝƚƵĚ͕�ĐŽŵŽ�ĂƌƚşĐƵůŽƐ�ĚĞ�ƉĞƌŝſĚŝĐŽ�Ž�ƌĞǀŝƐƚĂ͕
ƉƌŽŐƌĂŵĂƐ�ĚĞ�ŵĂŶŽ͕�ĂƵĚŝŽǀŝƐƵĂůĞƐ͕�ŵĂƚĞƌŝĂů�ŐƌĄĨŝĐŽ͕�ĞŶƚƌĞ�ŽƚƌŽƐ͖�ĞŶ�ĐĂƐŽ�ĚĞ�ƋƵĞ�ůŽƐ
ŚƵďŝĞƐĞŶ



�������×������������

�E�yK�ϭ

���>�Z��/ME�:hZ��������y��W�/KE�^�

;Z�Yh/^/dK�K�>/'�dKZ/KͿ

zŽ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ĚŽĐƵŵĞŶƚŽ� ĚĞ�

ŝĚĞŶƚŝĚĂĚ� EŽ͘� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ĞƐƚĂĚŽ� Đŝǀŝů� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ǀĞĐŝŶŽͬĂ�

ĚĞͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�ĞŶƚĞƌĂĚŽ;ĂͿ�ƋƵĞ� ůĂ� ůĞŐŝƐůĂĐŝſŶ�ƉĞŶĂů� ǀŝŐĞŶƚĞ� ƐĂŶĐŝŽŶĂ�

ĐŽŶ�ƉĞŶĂ�ƉƌŝǀĂƚŝǀĂ�ĚĞ� ůŝďĞƌƚĂĚ�Ğů�ĚĞůŝƚŽ�ĚĞ�ƉĞƌũƵƌŝŽ͕����>�ZK���:K�&����� :hZ�D�EdK�ƋƵĞ�Ăů�

ƉƌŽǇĞĐƚŽ� ͬ� ĂĐƚŝǀŝĚĂĚ� ͬ� ƉƌŽĚƵĐƚŽ� � ĚĞŶŽŵŝŶĂĚŽ�

ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ƋƵĞ� ƐŽůŝĐŝƚĂ�

ƵŶĂ��ĞĐůĂƌĂƚŽƌŝĂ�ĚĞ�/ŶƚĞƌĠƐ��ƵůƚƵƌĂů͕�EK� ůĞ�ĂůĐĂŶǌĂŶ�ůĂƐ�ĞǆĐĞƉĐŝŽŶĞƐ�ĞƐƚĂďůĞĐŝĚĂƐ�ĞŶ�Ğů��ƌƚşĐƵůŽ�

EŽ͘� ϰ� ĚĞ� ƐƵ� ZĞŐůĂŵĞŶƚŽ� ;�ĞĐƌĞƚŽ� �ũĞĐƵƚŝǀŽ� E͘� ϯϴϴϯϭͲ�͕� ͞ZĞŐůĂŵĞŶƚŽ� ƉĂƌĂ� Ğů� ƚƌĄŵŝƚĞ� ĚĞ�

ĚĞĐůĂƌĂƚŽƌŝĂƐ�ĚĞ�/ŶƚĞƌĠƐ��ƵůƚƵƌĂů�ĚĞů�DŝŶŝƐƚĞƌŝŽ�ĚĞ��ƵůƚƵƌĂ�Ǉ�:ƵǀĞŶƚƵĚ͟Ϳ͕�ƋƵĞ�ĞƐƚĂďůĞĐĞ͗

�ƌƚşĐƵůŽ�ϰ͘Ͳ �ǆĐĞƉĐŝŽŶĞƐ͘ EŽ�ƐŽŶ�ƐƵƐĐĞƉƚŝďůĞƐ�ĚĞ�ĚĞĐůĂƌĂƌƐĞ�ĚĞ�ŝŶƚĞƌĠƐ�ĐƵůƚƵƌĂů͗
Ă͘ 'ƌƵƉŽƐ͕�ĂƐŽĐŝĂĐŝŽŶĞƐ�Ǉ�ĨƵŶĚĂĐŝŽŶĞƐ͕�ĐŽůĞĐƚŝǀŽƐ͕ ĐĂŶĂůĞƐ�ĚĞ�ƚĞůĞǀŝƐŝſŶ͕�ĞŵŝƐŽƌĂƐ�ĚĞ�ƌĂĚŝŽ͕

ĐĂƐĂƐ�ĚĞ�ůĂ�ĐƵůƚƵƌĂ͕�ĐĞŶƚƌŽƐ�ĐƵůƚƵƌĂůĞƐ͕�ĂĐĂĚĞŵŝĂƐ�ǇͬŽ�ĐƵĂůƋƵŝĞƌ�ŽƚƌĂ�ŽƌŐĂŶŝǌĂĐŝſŶ�Ž�ƐŝƚŝŽ͘
ď͘ �ǀĞŶƚŽƐ͕�ĂĐƚŝǀŝĚĂĚĞƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĞŶ� ůŽƐ�ƋƵĞ�ƐĞ�ƉƌŽƉŝĐŝĞ� ůĂ�ǀĞŶƚĂ�Ǉ� ĐŽŶƐƵŵŽ�ĚĞ� ůŝĐŽƌĞƐ͕

ĐŝŐĂƌƌŝůůŽƐ�Ǉ�ĐƵĂůƋƵŝĞƌ�ƐƵƐƚĂŶĐŝĂ�ŝůşĐŝƚĂ͕�ǇͬŽ�ƋƵĞ�ƚĞŶŐĂ�ƌĞƐƚƌŝĐĐŝſŶ�ĚĞ�ĐŽŶƐƵŵŽ�ƉŽƌ�ƉĂƌƚĞ�ĚĞ
ŵĞŶŽƌĞƐ�ĚĞ�ĞĚĂĚ͘

Đ͘ �ǀĞŶƚŽƐ͕�ĂĐƚŝǀŝĚĂĚĞƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĞŶ� ůŽƐ�ƋƵĞ�ƐĞ�ƉƌŽƉŝĐŝĞ�Ğů�ĂďƵƐŽ�ĐŽŶƚƌĂ� ůŽƐ�ĂŶŝŵĂůĞƐ�Ž
ƋƵĞ�ĂƚĞŶƚĞŶ�ĐŽŶƚƌĂ�ůĂ�ĂĚĞĐƵĂĚĂ�ĐŽŶƐĞƌǀĂĐŝſŶ�ĚĞ�ůŽƐ�ƌĞĐƵƌƐŽƐ�ŶĂƚƵƌĂůĞƐ͘

Ě͘ �ǀĞŶƚŽƐ� ǇͬŽ� ĂĐƚŝǀŝĚĂĚĞƐ͕� ƉƌŽǇĞĐƚŽƐ� Ž� ƉƌŽĚƵĐƚŽƐ� ǀŝŶĐƵůĂĚŽƐ� Ă� ĨĞƐƚĞũŽƐ� ƉĂƚƌŽŶĂůĞƐ� Ž
ĞĨĞŵĠƌŝĚĞƐ�ƉĂƚƌŝĂƐ͘

Ğ͘ �ǀĞŶƚŽƐ�ǇͬŽ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĚĞ�şŶĚŽůĞ�ƌĞůŝŐŝŽƐĂ͘
Ĩ͘ �ǀĞŶƚŽƐ�ǇͬŽ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĚĞ�şŶĚŽůĞ�ƉŽůşƚŝĐŽͲƉĂƌƚŝĚŝƐƚĂ͘
Ő͘ �ǀĞŶƚŽƐ�ǇͬŽ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĚĞ�şŶĚŽůĞ�ĚĞƉŽƌƚŝǀŽ͘
Ś͘ �ǀĞŶƚŽƐ�ǇͬŽ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ĐƵǇŽ�ĨŝŶ�ĞƐ�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ĐŽŵĞƌĐŝĂů͘
ŝ͘ �ǀĞŶƚŽƐ�ǇͬŽ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ƋƵĞ�ĂƚĞŶƚĞŶ�ĐŽŶƚƌĂ�Ğů�ŽƌĚĞŶ�ƉƷďůŝĐŽ͕�Ğů

ŽĚŝŽ�ǇͬŽ�ĐŽŶĚƵĐƚĂƐ�ĚŝƐĐƌŝŵŝŶĂƚŽƌŝĂƐ�ƉŽƌ�ƌĂǌŽŶĞƐ�ĚĞ�ĞƚŶŝĂ͕�ƌĂǌĂ͕�ĞĚĂĚ͕�ƌĞůŝŐŝſŶ͕�ĂĨŝůŝĂĐŝſŶ
ƉŽůşƚŝĐĂ͕� ŝĚĞŽůŽŐşĂ͕� ƉƌĞĨĞƌĞŶĐŝĂ� ĚĞƉŽƌƚŝǀĂ͕� ŶĂĐŝŽŶĂůŝĚĂĚ͕� ŐĠŶĞƌŽ͕� ŽƌŝĞŶƚĂĐŝſŶ� ƐĞǆƵĂů� Ž
ŝĚĞŶƚŝĚĂĚ�ĚĞ�ŐĠŶĞƌŽ�Ž�ĐƵĂůƋƵŝĞƌ�ŽƚƌĂ�ĐŽŶĚŝĐŝſŶ�ƐŽĐŝĂů�Ž�ƉĞƌƐŽŶĂů͘

^ĂŶ�:ŽƐĠ͕�ͺͺͺ�ĚĞ�ͺͺͺͺͺͺͺͺ�ĚĞ�ϮϬͺͺ͘
&ŝƌŵĂ͗�

EŽŵďƌĞ͗

�ĠĚƵůĂ�ĚĞ�ŝĚĞŶƚŝĚĂĚ͗�



�������×������������

�E�yK�Ϯ

���>�Z��/ME�:hZ��������hdKZ1����>�D�d�Z/�>

zŽ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ĚŽĐƵŵĞŶƚŽ� ĚĞ�
ŝĚĞŶƚŝĚĂĚ�EŽ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�ĞƐƚĂĚŽ�Đŝǀŝů�ͺͺͺͺͺͺͺͺͺͺ͕�ǀĞĐŝŶŽͬĂ�ĚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�
ĞŶƚĞƌĂĚŽ�ƋƵĞ� ůĂ� ůĞŐŝƐůĂĐŝſŶ�ƉĞŶĂů� ǀŝŐĞŶƚĞ� ƐĂŶĐŝŽŶĂ�ĐŽŶ�ƉĞŶĂ�ƉƌŝǀĂƚŝǀĂ�ĚĞ� ůŝďĞƌƚĂĚ�Ğů� ĚĞůŝƚŽ�ĚĞ�
ƉĞƌũƵƌŝŽ͕� ���>�ZK� ��:K� &�� ��� :hZ�D�EdK ƋƵĞ� Ğů� ƐŝŐƵŝĞŶƚĞ� ŵĂƚĞƌŝĂů͗�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕ƋƵĞ� ƐĞƌǀŝƌĄ� ĚĞ� ďĂƐĞ� ƉĂƌĂ�
Ğů� ƉƌŽǇĞĐƚŽ� ĚĞŶŽŵŝŶĂĚŽͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ƉƌĞƐĞŶƚĂĚŽ�
ƉĂƌĂ�ƐŽůŝĐŝƚĂƌ�ƵŶĂ��ĞĐůĂƌĂƚŽƌŝĂ�ĚĞ�/ŶƚĞƌĠƐ��ƵůƚƵƌĂů͕�ĞƐ�ĚĞ�ŵŝ�ĂƵƚŽƌşĂ�ĞǆĐůƵƐŝǀĂ͕�ƉŽƌ�ůŽ�ƋƵĞ�ƉĂƌĂ�ƐƵ�
ƵƚŝůŝǌĂĐŝſŶ�ŶŽ�ĚĞďŽ�ĐƵďƌŝƌ�Ğů�ƉĂŐŽ�ĚĞ�ĚĞƌĞĐŚŽƐ�ĂƵƚŽƌ�Ă�ƚĞƌĐĞƌŽƐ͘

^ĂŶ�:ŽƐĠ͕�ͺͺͺ�ĚĞ�ͺͺͺͺͺͺͺͺ�ĚĞ�ϮϬͺͺ͘

&ŝƌŵĂ͗�

EŽŵďƌĞ͗

�ĠĚƵůĂ�ĚĞ�ŝĚĞŶƚŝĚĂĚ͗�



�������×������������

�E�yK�ϯ

���>�Z��/ME�:hZ����Ͳ ���d�D/�EdK����>�^��/^WK^/�/KE�^���>
Z�'>�D�EdK�������>�Z�dKZ/�^����/Ed�Z�^��h>dhZ�>͕�

���Z�dK��:��hd/sK�EK͘�ϯϴϴϯϭ���>�ϭϲ�����/�/�D�Z�����ϮϬϭϰ

zŽ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕� ĚŽĐƵŵĞŶƚŽ� ĚĞ�

ŝĚĞŶƚŝĚĂĚ�EŽ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�ĞƐƚĂĚŽ�Đŝǀŝů�ͺͺͺͺͺͺͺͺͺͺ͕�ǀĞĐŝŶŽͬĂ�ĚĞ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͕�

ĞŶƚĞƌĂĚŽ�ƋƵĞ� ůĂ� ůĞŐŝƐůĂĐŝſŶ�ƉĞŶĂů� ǀŝŐĞŶƚĞ� ƐĂŶĐŝŽŶĂ�ĐŽŶ�ƉĞŶĂ�ƉƌŝǀĂƚŝǀĂ�ĚĞ� ůŝďĞƌƚĂĚ�Ğů� ĚĞůŝƚŽ�ĚĞ�

ƉĞƌũƵƌŝŽ͕����>�ZK���:K�&�����:hZ�D�EdK ƋƵĞ͗

/͘ �ǆŽŶĞƌŽ�ƚŽƚĂůŵĞŶƚĞ�ĚĞ�ƌĞƐƉŽŶƐĂďŝůŝĚĂĚ�Ăů�DŝŶŝƐƚĞƌŝŽ�ĚĞ��ƵůƚƵƌĂ�Ǉ�:ƵǀĞŶƚƵĚ�ĚĞ�ĐƵĂůƋƵŝĞƌ
ĞǀĞŶƚƵĂůŝĚĂĚ�ƋƵĞ�ƐƵƌũĂ�ĚĞ� ůĂ�ĞũĞĐƵĐŝſŶ�ĚĞ� ůĂ�ĂĐƚŝǀŝĚĂĚ͕�ƉƌŽǇĞĐƚŽ�Ž�ƉƌŽĚƵĐƚŽ�ĚĞĐůĂƌĂĚŽ
ĚĞ�ŝŶƚĞƌĠƐ�ĐƵůƚƵƌĂů�Ǉ�ƋƵĞ�ƉƵĞĚĂ�ĐĂƵƐĂƌ�ĚĂŹŽƐ�Ă�ƚĞƌĐĞƌŽƐ�Ž�Ă�ƐƵ�ƉƌŽƉŝĞĚĂĚ͘

//͘ ZĞƐƉĞƚĂƌĠ�ůĂ�ƉƌŽƉŝĞĚĂĚ�ŝŶƚĞůĞĐƚƵĂů�ĚĞ�ƚŽĚĂ�ŽďƌĂ�ƋƵĞ�ƐĞ�ƵƚŝůŝĐĞ�ĞŶ�ůĂ�ĂĐƚŝǀŝĚĂĚ͕�ƉƌŽǇĞĐƚŽ�Ž
ƉƌŽĚƵĐƚŽ�ĚĞĐůĂƌĂĚŽ�ĚĞ�ŝŶƚĞƌĠƐ�ĐƵůƚƵƌĂů͘

///͘ �� ƉĂƌƚŝƌ� ĚĞ� ůĂ� �ĞĐůĂƌĂƚŽƌŝĂ͕� ŽƚŽƌŐĂƌĠ ůĂ� ŵĞŶĐŝſŶ� Ǉ� Ğů� ƌĞĐŽŶŽĐŝŵŝĞŶƚŽ� ƌĞƐƉĞĐƚŝǀŽƐ� Ăů
DŝŶŝƐƚĞƌŝŽ�ĚĞ��ƵůƚƵƌĂ�Ǉ�:ƵǀĞŶƚƵĚ͕�ĞŶ�ƚŽĚĂƐ�ůĂƐ�ĂĐƚŝǀŝĚĂĚĞƐ͕�ƉƌŽǇĞĐƚŽƐ�Ž�ƉƌŽĚƵĐƚŽƐ�ƋƵĞ�ƐĞ
ĚĞƐĂƌƌŽůůĞŶ�ĞŶ�Ğů�ŵĂƌĐŽ�ĚĞ�ůŽ�ĚĞĐůĂƌĂĚŽ͘

/s͘ DĞ� ƐƵũĞƚŽ�Ă� ƚŽĚĂƐ� ůĂƐ�ĚŝƐƉŽƐŝĐŝŽŶĞƐ�ĞƐƚŝƉƵůĂĚĂƐ�ĞŶ�Ğů�ZĞŐůĂŵĞŶƚŽ�ĚĞ��ĞĐůĂƌĂƚŽƌŝĂƐ�ĚĞ
/ŶƚĞƌĠƐ� �ƵůƚƵƌĂů͕� �ĞĐƌĞƚŽ� �ũĞĐƵƚŝǀŽ� EŽ͘� ϯϴϴϯϭ� ĚĞů� ϭϲͲϭϮͲϮϬϭϰ Ǉ� ĂĐĞƉƚŽ� ƋƵĞ� ĞƐƚĂ
�ĞĐůĂƌĂƚŽƌŝĂ�ĐŽŶƐŝƐƚĞ�ƷŶŝĐĂŵĞŶƚĞ�ĞŶ�Ğů�ŽƚŽƌŐĂŵŝĞŶƚŽ�ĚĞ�ůĂ�ĐĂƚĞŐŽƌşĂ�ĚĞ�ŝŶƚĞƌĠƐ�ĐƵůƚƵƌĂů
ĚĞƌŝǀĂĚŽ�ĚĞů� ŝŵƉĂĐƚŽ� Ž� ǀĂůŽƌ� ĐƵůƚƵƌĂů� ĞŶ� ůĂƐ� ĐŽŵƵŶŝĚĂĚĞƐ� ǇͬŽ�ĞŶ�Ğů� ƉƷďůŝĐŽ�ŵĞƚĂ� ĐŽŶ
ƋƵĞ� ƐĞ� ĚĞƐĂƌƌŽůůĂƌĄ� ůĂ� ĂĐƚŝǀŝĚĂĚͬƉƌŽǇĞĐƚŽͬƉƌŽĚƵĐƚŽ͕� Ǉ� ŶŽ� ŝŵƉůŝĐĂ� Ğů� ŽƚŽƌŐĂŵŝĞŶƚŽ� ĚĞ
ďĞŶĞĨŝĐŝŽƐ�ĚĞ�ƚŝƉŽ�ĨŝƐĐĂů͕�ĨŝŶĂŶĐŝĞƌŽ͕�Ž�ŵĂƚĞƌŝĂů�ƉŽƌ�ƉĂƌƚĞ�ĚĞů��ƐƚĂĚŽ͘

^ĂŶ�:ŽƐĠ͕�ͺͺͺ�ĚĞ�ͺͺͺͺͺͺͺͺ�ĚĞ�ϮϬͺͺ͘

&ŝƌŵĂ͗�

EŽŵďƌĞ͗

�ĠĚƵůĂ�ĚĞ�ŝĚĞŶƚŝĚĂĚ͗



5(*/$0(1726

%$1&2�3238/$5�<�'(�'(6$552//2�&2081$/

/D�-XQWD�'LUHFWLYD�1DFLRQDO�HQ�6HVLyQ�2UGLQDULD�1R�������GHO����GH�MXOLR�GHO������PHGLDQWH�
DFXHUGR� 1R�� ���� DSUREy� UHIRUPDU� HO� 5HJODPHQWR� GH� &UpGLWR� 3LJQRUDWLFLR� GHO� %DQFR�
3RSXODU�\�GH�'HVDUUROOR�&RPXQDO HQ�ORV�VLJXLHQWHV�WpUPLQRV�

³���$SUREDU� ODV�PRGLILFDFLRQHV�SURSXHVWDV�DO�5HJODPHQWR�GH�&UpGLWR�3LJQRUDWLFLR�� HO�
FXDO�VH�OHHUi�GH�OD�VLJXLHQWH�PDQHUD�

5(*/$0(172�'(�&5e',72�3,*125$7,&,2�'(/�%$1&2�3238/$5�<�'(�
'(6$552//2�&2081$/

$UWtFXOR���²)XQGDPHQWR�

(O�SUHVHQWH�5HJODPHQWR�VH�GLFWD�FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����E������D��\����GH�OD�/H\�
2UJiQLFD�GHO�%DQFR�3RSXODU�\�GH�'HVDUUROOR�&RPXQDO��\�WLHQH�FRPR�ILQ�UHJXODU�OD�FRQFHVLyQ�
GH�FUpGLWR�PHGLDQWH�OD�SLJQRUDFLyQ�GH�DOKDMDV�R�FXDOTXLHU�RWUR�ELHQ�PXHEOH�TXH�FRQVLGHUH�OD�
*HUHQFLD�*HQHUDO�&RUSRUDWLYD��DFWLYLGDG�TXH�VH�UHJLUi�SRU�OD�OH\��ODV�GLVSRVLFLRQHV�JHQHUDOHV�
TXH�GLFWHQ�ODV�HQWLGDGHV�S~EOLFDV�DXWRUL]DGDV�\�HO�SUHVHQWH�5HJODPHQWR��TXH�LQFOX\H�OD�WDEOD�
DQH[D�GHQRPLQDGD��1LYHOHV�0i[LPRV�GH�$SUREDFLyQ�

3DUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR� VH�GHILQHQ�ORV�VLJXLHQWHV�FRQFHSWRV�

%LHQHV�SRU�YHQGHU�SRU�SURFHGLPLHQWR�GH�YHQWD�GLUHFWD��6RQ�JDUDQWtDV�GH�ORV�FUpGLWRV�TXH�
QR� IXHURQ�YHQGLGDV�HQ�VHJXQGR�UHPDWH��\�TXH�HQ�FRQVHFXHQFLD�SDVDQ�D�VHU�SURSLHGDG�GHO�
%DQFR��(VWRV�SXHGHQ�VHU�YHQGLGRV�GH�PDQHUD�LQGLYLGXDO�D�FXDOTXLHU�SHUVRQD�ItVLFD�VHD�HVWH�
FOLHQWH�R�QR�GH�OD�,QVWLWXFLyQ��(Q�ORV�FDVRV�GH�ORV�QR�FOLHQWHV�GH�OD�LQVWLWXFLyQ��HVWRV�GHEHUiQ�
FXPSOLU� FRQ� OD� 3ROtWLFD� &OLHQWHV� 2FDVLRQDOHV� GHO� 0DQXDO� GH� &XPSOLPLHQWR� &RUSRUDWLYR� GH�
3ROtWLFDV�\�3URFHGLPLHQWRV�SDUD�OD�3UHYHQFLyQ�\�&RQWURO�GH�OD�/HJLWLPDFLyQ�GH�&DSLWDOHV��GHO�
)LQDQFLDPLHQWR�DO�7HUURULVPR�\�D�OD�3UROLIHUDFLyQ�GH�$UPDV�GH�'HVWUXFFLyQ�0DVLYD��

� &RQGLFLRQHV�GH�FUpGLWR��&RQMXQWR�GH�GLVSRVLFLRQHV�TXH�UHJXODQ�HO�FUpGLWR�SLJQRUDWLFLR��ODV
FXDOHV�GHEHQ�VHU�DFHSWDGDV�SRU�HO�FOLHQWH�SDUD�IRUPDOL]DU�HO�FUpGLWR�

� &RUUHGRU�-XUDGR��6H�HQWHQGHUi� FRPR�XQ�DJHQWH�DX[LOLDU� GH� FRPHUFLR�� D� WUDYpV�GH� FX\D
LQWHUYHQFLyQ�VH�SXHGHQ�SURSRQHU�YHQWDV�HQ�UHPDWH�S~EOLFR

� &UpGLWR�3LJQRUDWLFLR��6H�HQWLHQGH�SRU�FUpGLWR�SLJQRUDWLFLR�DTXHO�HQ�TXH�HO�GHXGRU�HQWUHJD
DO�%DQFR�3RSXODU�\�GH�'HVDUUROOR�&RPXQDO�DOKDMDV�R�FXDOTXLHU�RWUR�ELHQ�PXHEOH�D�FULWHULR�GH
OD�*HUHQFLD�*HQHUDO�&RUSRUDWLYD�FRPR�JDUDQWtD�GHO�GLQHUR�UHFLELGR�HQ�FDOLGDG�GH�SUpVWDPR�



� 0HWRGRORJtD� GH� YDORUDFLyQ�� 0HWRGRORJtD� XWLOL]DGD� SDUD� OD� YDORUDFLyQ� GHO� RUR�� SLHGUDV
SUHFLRVDV�\�VHPLSUHFLRVDV��\�RWURV�ELHQHV�PXHEOHV��OD�FXDO�FRPSUHQGH�ORV�PRQWRV�PtQLPRV
\�Pi[LPRV�DXWRUL]DGRV�SDUD�RWRUJDU�HO�FUpGLWR�

� 2WURV�6HUYLFLRV��3UHVWDFLyQ�GH�RWURV�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG��GRQGH�PHGLD
HO� FREUR� GH� XQD� FRPLVLyQ� \� GH� UHTXHULUVH� OD� FRQIRUPDFLyQ� GH� XQ� FRQWUDWR�� FRQYHQLR� R
FXDOTXLHU� ILJXUD� MXUtGLFD�� DSOLFDEOH�� 6H� GHVWDFDQ�� UHPDWHV� \� YHQWD� GLUHFWD� D� WHUFHURV�
FXVWRGLD�GH�ELQHV��OLPSLH]D�\�SXOLGR�GH�DOKDMDV��HQWUH�RWURV�

� 3HULWR��3HUVRQD�HQFDUJDGD�\�FDSDFLWDGD�SDUD�WDVDU�R�ILMDU�HO�SUHFLR�GH�XQ�ELHQ�

� 3UHFLR�%DVH�GH�5HPDWH��(V�HO�SUHFLR�GH�OD�JDUDQWtD�TXH�VH�SXEOLFD�HQ�HO�GLDULR�RILFLDO�/D
*DFHWD�� (VWi� FRQIRUPDGR� SRU� HO� FDSLWDO� LQLFLDO�� ORV� LQWHUHVHV� DGHXGDGRV� ORV� JDVWRV� \
FRPLVLRQHV��\�HV�FDOFXODGR�DO�GtD�GHO�UHPDWH�

� 5HPDQHQWH��(V�HO�H[FHGHQWH�TXH�TXHGDUH��XQD�YH]�FXELHUWRV�FDSLWDO�� LQWHUHVHV��VHJXURV�
FRPLVLRQHV�\�FXDOTXLHU�RWUR�JDVWR�JHQHUDGR�SRU�HO� UHPDWH��6H�RULJLQD�SRU� OD�DPRUWL]DFLyQ
HIHFWXDGD�DO� FUpGLWR�R�SRUTXH�HQ�HO� UHPDWH� VH�SDJD�XQ�SUHFLR�VXSHULRU� DO� SUHFLR�EDVH�GH
UHPDWH�

� 5HPDWH�� 6LVWHPD� GH� YHQWD� EDVDGR� HQ� OD� FRPSHWHQFLD� GLUHFWD� HQ� RIHUWD� S~EOLFD� GH
FRPSUDGRUHV� SRU� SUHVHQWDU� XQD� RIHUWD� PD\RU�� (O� ELHQ� TXH� VH� UHPDWD� VH� DGMXGLFD� DO
FRPSUDGRU�TXH�PiV�GLQHUR�KD\D�RIUHFLGR�SRU�HO�ELHQ�

$UWtFXOR���²'H�ODV�SHUVRQDV�VXMHWDV�GH�FUpGLWR��
&XDOTXLHU� SHUVRQD� ItVLFD� PD\RU� D� ��� DxRV�� FRVWDUULFHQVH� R� UHVLGHQWH� GHELGDPHQWH�
LGHQWLILFDGD��SRGUi�VHU�VXMHWD�GH�FUpGLWR�VLHPSUH�\�FXDQGR�QR�WHQJD�RSHUDFLRQHV�PRURVDV��HQ�
FREUR� MXGLFLDO�� LQFREUDEOHV��R�DGMXGLFDGDV�FRQ�VDOGR�DO�GHVFXELHUWR��HOOR�VLQ�SHUMXLFLR�GH� ODV�
GLVSRVLFLRQHV�\�MXULVSUXGHQFLD�DSOLFDEOH��

$UWtFXOR���²'RFXPHQWDFLyQ�GH�ORV�FUpGLWRV��
/RV�H[SHGLHQWHV�GH�FUpGLWR�GHEHUiQ�FXPSOLU�DO�PHQRV�FRQ� OD� LQIRUPDFLyQ�VROLFLWDGD�SRU� ODV�
LQVWDQFLDV� GH� ILVFDOL]DFLyQ� VXSHULRU�� /D� *HUHQFLD� *HQHUDO� &RUSRUDWLYD� LQGLFDUi� ORV�
GRFXPHQWRV�H�LQIRUPDFLyQ�DGLFLRQDO�TXH�GHEDQ�FRQWHQHU�ORV�H[SHGLHQWHV�GH�FUpGLWR��

$UWtFXOR���²*DUDQWtDV��
7RGRV� ORV� FUpGLWRV� GHEHUiQ� VHU� UHVSDOGDGRV� FRQ� DOKDMDV� R� FXDOTXLHU� RWUR� ELHQ�PXHEOH�� GH�
DFXHUGR�FRQ�OR�TXH�HVWDEOH]FD�OD�$GPLQLVWUDFLyQ�

&XDOTXLHU�REMHWR�SLJQRUDGR�GHEH�HVWDU�GHELGDPHQWH�DVHJXUDGR�FRQ�OD�SyOL]D�HVWDEOHFLGD�SRU�
HO�%DQFR�3RSXODU�\�GH�'HVDUUROOR�&RPXQDO��

$UWtFXOR���²7DVDV�GH�,QWHUpV��
/D� WDVD� GH� LQWHUpV� LQLFLDO� SDUD� OD� FDUWHUD� GH� 3LJQRUDFLyQ� VHUi� GH� ��� SXQWRV� SRUFHQWXDOHV�
VXSHULRUHV� D� OD� WDVD� GH� UHIHUHQFLD�� LQGLFDGD� HQ�HO�5HJODPHQWR�*HQHUDO� GH�&UpGLWR�� OD� FXDO�
SRGUi�VHU�PRGLILFDGD�SRU�OD�*HUHQFLD�*HQHUDO�&RUSRUDWLYD�KDVWD�HQ����SXQWRV�SRUFHQWXDOHV�
VXSHULRUHV�R�LQIHULRUHV��



$UWtFXOR���²&RPLVLRQHV��
/D�*HUHQFLD�*HQHUDO GHILQLUi��GHQWUR�GH�XQ�UDQJR�GHO����DO����FDOFXODGR�VREUH�HO�PRQWR�GHO�
SUpVWDPR��HO� SRUFHQWDMH�GH� ODV� FRPLVLRQHV�\�JDVWRV�DGPLQLVWUDWLYRV�TXH�VH� FREUDUiQ� VREUH�
ORV� SUpVWDPRV�� DVt� FRPR� OD� SHULRGLFLGDG� GH� VX� FREUR� \� OD� EDVH� GH� FiOFXOR�� 7DQWR� ODV�
FRPLVLRQHV� FRPR� ORV� JDVWRV� DGPLQLVWUDWLYRV�� LQFOXLGRV� ORV� GH� IRUPDOL]DFLyQ�� SRGUiQ� VHU�
ILQDQFLDGRV��

$Vt� PLVPR�� GHQWUR� GHO� UDQJR� HVWDEOHFLGR� HQ� HO� SiUUDIR� DQWHULRU� OD� *HUHQFLD� *HQHUDO�
&RUSRUDWLYD�SRGUi�GHILQLU�FRPLVLRQHV�SRU�ORV�2WURV�6HUYLFLRV�FRQWHPSODGRV�HQ�HO�$UWtFXOR�1R��
�� GH� HVWH� 5HJODPHQWR�� FRPLVLyQ� TXH� VH� FDOFXODUi� FRQ� UHODFLyQ� DO�PRQWR� GHO� FUpGLWR� R� GHO�
DYDO~R�VHJ~Q�FRUUHVSRQGD��

$UWtFXOR���²0RQWR��SOD]RV�\�IRUPD�GH�SDJR��
/RV�SUpVWDPRV�TXH�HO�%DQFR�FRQFHGD�VH�FDQFHODUiQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR����
GH�OD�/H\�2UJiQLFD�GHO�6LVWHPD�%DQFDULR�1DFLRQDO��

(O�0RQWR�Pi[LPR� SDUD� RWRUJDU� HQ� ORV� FUpGLWRV� LQGLFDGRV� HQ� HVWH�5HJODPHQWR� HV� GH� KDVWD�
86������������R�VX�HTXLYDOHQWH�HQ�FRORQHV�DO�WLSR�GH�FDPELR�GH�YHQWD�XWLOL]DGR�SRU�HO�%DQFR�
3RSXODU�SDUD�HO�GtD�HQ�TXH�VH�UHDOLFH�HO�FiOFXOR��

(O�PRQWR�HV�DFXPXODWLYR�SRU�OD�OtQHD�GH�FUpGLWR��SRU�VDOGR�\�SRU�FOLHQWH��

(O�SOD]R�Pi[LPR�SDUD�RWRUJDU�VHUi�GH�KDVWD����PHVHV�

$UWtFXOR���²$YDO~R�GH�OD�JDUDQWtD��
(O�SHULWDMH�GH�YDORUDFLyQ�GH� ODV�DOKDMDV�R�FXDOTXLHU�RWUR�ELHQ�PXHEOH�VH�UHDOL]DUi�DSOLFDQGR�
ORV�SRUFHQWDMHV�HVWDEOHFLGRV��GH�DFXHUGR�FRQ�OD�PHWRGRORJtD�GH�YDORUDFLyQ�YLJHQWH��

$UWtFXOR���²'H�ORV�QLYHOHV�GH�UHVROXFLyQ�GH�FUpGLWR�
/RV�QLYHOHV�GH� UHVROXFLyQ�GH�FUpGLWRV�\� ORV�PRQWRV�Pi[LPRV�TXH�HVWRV�SXHGHQ�DSUREDU�VH�
HVWDEOHFHQ�HQ�OD�WDEOD�DQH[D�D�HVWH�5HJODPHQWR��

(O� QLYHO� UHVROXWLYR� TXH� FRUUHVSRQGD� GHEHUi� OOHYDU� XQD� ELWiFRUD�� /D� ELWiFRUD� FRQWHQGUi� DO�
PHQRV� OD� VLJXLHQWH� LQIRUPDFLyQ�� Q~PHUR� GH� VROLFLWXG�� OtQHD� GH� FUpGLWR��PRQWR�� QRPEUH� GHO�
GHXGRU�� WDVD�GH� LQWHUpV��SOD]R�� WLSR�GH�JDUDQWtD�\�UHVROXFLyQ�� OD�FXDO�GHEHUi�VHU�ILUPDGD�SRU�
WRGRV� ORV�PLHPEURV�GHO�QLYHO� UHVROXWLYR�SDUWLFLSDQWH�� LQGLFDQGR�D�VX�YH]�� VL� FDGD� LQWHJUDQWH�
YRWy�D�IDYRU�R�HQ�FRQWUD��

$UWtFXOR����²'HURJDGR�

$UWtFXOR����²&XVWRGLD�GH�OD�JDUDQWtD��
(O�%DQFR�FXVWRGLDUi�ODV�JDUDQWtDV�SLJQRUDGDV�DSOLFDQGR�ORV�SURFHGLPLHQWRV�\�QRUPDV�TXH�DO�
HIHFWR�GHWHUPLQDUi�HO�ÈUHD�GH�3LJQRUDFLyQ��FRQ�HO�DYDO�GH� OD�'LUHFFLyQ�GH�%DQFD�6RFLDO�\�R�
%DQFD�GH�3HUVRQDV��



$UWtFXOR����²'H�ODV�LQGHPQL]DFLRQHV��
(O�%DQFR�FRQWDUi�FRQ�XQD�SyOL]D�GH�VHJXUR�TXH�DPSDUD�ORV�HYHQWRV�SRU�URER�\�DVDOWR�VREUH�
ORV�ELHQHV�SLJQRUDGRV�TXH�PDQWHQJD�EDMR�VX�FXVWRGLD�

(O�PRQWR�GH� OD� LQGHPQL]DFLyQ�VHUi�SRU�HO�PRQWR�GHO�SULQFLSDO�GH� OD�RSHUDFLyQ�� WRGR� OR�FXDO�
GHEHUi�VHU�LQIRUPDGR�DO�FOLHQWH�

'HO� LPSRUWH� GH� OD� LQGHPQL]DFLyQ� VH� GHGXFLUi� HO� VDOGR� GH� OD� RSHUDFLyQ�� ORV� LQWHUHVHV�� \�
FXDOTXLHU�RWUR�FDUJR��

$UWtFXOR����²'H�ORV�FDVRV�GH�GHWHULRUR��
&XDQGR�HO�%DQFR�GHWHUPLQH�TXH�ODV�JDUDQWtDV�HQ�FXVWRGLD�KDQ�VXIULGR�DOJ~Q�GDxR��EXVFDUi�
ORV�PHFDQLVPRV�SDUD�FXEULU�HO�FRVWR�GH�OD�UHSDUDFLyQ�GH�OD�R�ODV�SLH]DV�GDGDV�HQ�JDUDQWtD��

$UWtFXOR����²9HULILFDFLyQ�GHO�HVWDGR�GH�OD�JDUDQWtD��
(O�GHXGRU�SRGUi�VROLFLWDU�HQ�FXDOTXLHU�PRPHQWR�TXH�VH� OH�PXHVWUHQ�VXV�ELHQHV�� OR�FXDO� VH�
KDUi� FRQWUD� OD� SUHVHQWDFLyQ� GHO� FRPSUREDQWH� UHVSHFWLYR�� HO� SDJR� GH� FRPLVLyQ� \� XQ�
GRFXPHQWR�GH�LGHQWLGDG��

$UWtFXOR����²5HWLUR�GH�ORV�ELHQHV��
/RV� ELHQHV� JDUDQWHV� GH� RSHUDFLRQHV� FDQFHODGDV VH� HQWUHJDUiQ� FRQWUD� SUHVHQWDFLyQ� GHO�
UHFLER�FRUUHVSRQGLHQWH�

&XDQGR� OD� FDQFHODFLyQ� VH� UHDOLFH� FRQ� UHFXUVRV� HQ� HIHFWLYR� ORV� ELHQHV� JDUDQWHV� VH� SRGUiQ�
HQWUHJDU�HO�PLVPR�GtD��&XDQGR�PHGLH�XQD�FDQFHODFLyQ�D�WUDYpV�GH�XQ�WtWXOR�YDORU�FRPR�&'3��
FKHTXH� X� RWUR� DFHSWDGR� SRU� OD� ,QVWLWXFLyQ�� ORV� ELHQHV� VHUiQ� HQWUHJDGRV� XQD� YH]� TXH� VH�
YHULILTXH�TXH�HO�FREUR�GHO�WtWXOR�KD\D�VLGR�HIHFWLYR�

(O�UHWLUR�GHO�ELHQ�VyOR�SRGUi�KDFHUOR� OD�SHUVRQD�REOLJDGD�R�TXLHQ�DGTXLULy�HO�ELHQ�SRU�PHGLR�
GH� UHPDWH� R� FRPSUD� GLUHFWD� FRQ� OD� SUHVHQWDFLyQ� GH� VX� GRFXPHQWR� GH� LGHQWLGDG�� X� RWUD�
SHUVRQD�FRQ�SRGHU�VXILFLHQWH�SDUD�GLFKR�DFWR�

6L� WUDQVFXUULGRV� VHLV� PHVHV� GH� OD� FDQFHODFLyQ� GH� OD� RSHUDFLyQ� HO� ELHQ� QR� KXELHVH� VLGR�
UHWLUDGR�� HO� %DQFR� LQWLPDUi� DO� LQWHUHVDGR� SDUD� TXH� VH� SUHVHQWH� D� UHWLUDUOR� 'H� QR� KDFHUOR��
SURFHGHUi�D�OD�FRQVLJQDFLyQ�

$UWtFXOR����²'HO�UHPDWH��
(O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� SDJR� GHO� SUpVWDPR� IDFXOWD� DO� %DQFR� D� UHPDWDU� OD�
JDUDQWtD�GHO�FUpGLWR��PHGLDQWH�HO�VLVWHPD�GH�UHPDWH�S~EOLFR�R�YLUWXDO��

$UWtFXOR����²'H�OD�SXEOLFDFLyQ�GHO�UHPDWH��
/D� IHFKD��KRUD� \�VLWLR� GRQGH�VH�FHOHEUDUi�HO� UHPDWH� VH�SXEOLFDUi�XQD� VROD� YH]�HQ�HO� GLDULR�
RILFLDO� /D� *DFHWD�� (QWUH� OD� SXEOLFDFLyQ� \� OD� IHFKD� GH� UHPDWH� GHEH� GH�PHGLDU� XQ� SOD]R� QR�
LQIHULRU�D�GLH]�GtDV�KiELOHV��GRQGH�QR�VH�FRQWDUi�OD�IHFKD�GH�OD�SXEOLFDFLyQ�\�Vt�OD�GHO�UHPDWH�

$UWtFXOR����²'H�OD�EDVH�GHO�UHPDWH��
(O� SUHFLR� EDVH� GHO� ELHQ� D� UHPDWDU� VHUi� HVWDEOHFLGR� FRQVLGHUDQGR� HO� FDSLWDO� LQLFLDO�� ORV�
LQWHUHVHV�DGHXGDGRV��ORV�JDVWRV�\�ODV�FRPLVLRQHV��WRGR�FDOFXODGR�DO�GtD�GHO�UHPDWH��



$UWtFXOR����²'HO�OXJDU��IHFKD�\�KRUD�GHO�UHPDWH��
$�OD�IHFKD�\�KRUD�VHxDODGD�SDUD�HO�SULPHU�UHPDWH��OD�FRUUHGXUtD�MXUDGD�DQXQFLDUi�XQD�D�XQD�
ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�ORV�ELHQHV�D�UHPDWDU�\�VX�EDVH��\�GXUDQWH�HO�WUDQVFXUVR�GHO�
UHPDWH��DQXQFLDUi�ODV�RIHUWDV�GH�FRPSUD�TXH�VH�YD\DQ�UHFLELHQGR��

/D�PHMRU�RIHUWD�GHEHUi�VHU�DQXQFLDGD�WUHV�YHFHV��\�GH�QR�KDEHU�PHMRUD��OD�FRUUHGXUtD�MXUDGD�
GDUi� SRU� UHPDWDGRV� ORV� DUWtFXORV� H� LQIRUPDUi� D� OD� YH]� HO� Q~PHUR� GH� LGHQWLILFDFLyQ� GH� OD�
SHUVRQD�DGMXGLFDWDULD��
$UWtFXOR����²'HO�VHJXQGR�UHPDWH��
)UDFDVDGR�HO�SULPHU�UHPDWH��HQ�OD�VLJXLHQWH�VHVLyQ�HO�ELHQ�VHUi�RIHUWDGR�QXHYDPHQWH�HQ�XQ�
VHJXQGR� UHPDWH�� FRQ� OD� EDVH� UHEDMDGD� HQ� XQ� ����� 6L� HQ� HVWD� RFDVLyQ� WDPSRFR� IXHUH�
YHQGLGR��HO�%DQFR�VH�OR�DGMXGLFDUi�\�VH�SURFHGHUi�D�VX�YHQWD�GLUHFWD�VLJXLHQGR�OR�LQGLFDGR�HQ�
HO�SURFHGLPLHQWR�UHVSHFWLYR��

$UWtFXOR����²'HO�SDJR��
7RGD�SHUVRQD�DGMXGLFDWDULD�GHEHUi� LGHQWLILFDUVH�\� UHDOL]DU�VX�SDJR�PHGLDQWH�XQ�GpELWR�D� OD�
FXHQWD�GH�DKRUUR�YROXQWDULR�R�FXHQWD�FRUULHQWH�HQ�HO�PLVPR�DFWR��6L�OD�SHUVRQD�DGMXGLFDWDULD�
SRUWD� HIHFWLYR� SDUD� UHDOL]DU� HO� SDJR�� GHEHUi� GHSRVLWDUOR� HQ� VX� FXHQWD� GH� DKRUURV� R� FXHQWD�
FRUULHQWH�DQWHV�GH�UHDOL]DU�OD�FDQFHODFLyQ�GH�OD�FRPSUD�

/D� SHUVRQD� DGMXGLFDWDULD� TXH� QR� FDQFHODUH� HQ� HO� PRPHQWR� GH� OD� DGMXGLFDFLyQ� GH� OD�
RSHUDFLyQ��QR�SRGUi�SDUWLFLSDU�HQ�ORV�VLJXLHQWHV�UHPDWHV�TXH�VH�UHDOLFHQ�HQ�OD�PLVPD�VHVLyQ�

$UWtFXOR����²�'(52*$'2��

$UWtFXOR����²'H�ORV�H[FHGHQWHV��
(O� H[FHGHQWH� TXH� TXHGDUH� GH� OD� RSHUDFLyQ� UHPDWDGD�� XQD� YH]� FXELHUWR� HO� FDSLWDO�� ORV�
LQWHUHVHV��ODV�SyOL]DV��ODV�FRPLVLRQHV�\�FXDOTXLHU�RWUR�JDVWR�UHODFLRQDGR��VH�GHSRVLWDUi�HQ�OD�
FXHQWD�TXH�HO GHXGRU�PDQWHQJD�FRQ� OD�,QVWLWXFLyQ��TXHGDQGR� ORV�UHFXUVRV�D�GLVSRVLFLyQ�GHO�
LQWHUHVDGR�

(Q� FDVR� GH� TXH� HO� LQWHUHVDGR� QR� SRVHD� FXHQWD� FRQ� OD� ,QVWLWXFLyQ� R� OD�PLVPD� SUHVHQWH� XQ�
HVWDWXV�GLIHUHQWH�D�³DFWLYD´��VH�OH�FRPXQLFDUi�D�OD�SDUWH�LQWHUHVDGD��HQ�HO�OXJDU�R�SRU�HO�PHGLR�
VHxDODGR�� HO� PRQWR� FRUUHVSRQGLHQWH� DO� VREUDQWH� \� HO� Q~PHUR� GH� OD� RSHUDFLyQ� DO� FXDO�
SHUWHQHFH�

(Q� FDVR� GH� TXH� HVWD� QRWLILFDFLyQ� QR� VH� SXHGD� HIHFWXDU� \� WUDVFXUULGRV� ��� GtDV� KiELOHV�� VH�
SXEOLFDUi�HQ�HO�GLDULR�RILFLDO�/D�*DFHWD�

'H� QR� H[LVWLU� PRWLYR� OHJDO� TXH� OR� LPSLGD�� HVWRV� VREUDQWHV� TXHGDUiQ� D� GLVSRVLFLyQ� GH� OD�
SHUVRQD�SUHVWDWDULD�D�SDUWLU�GH�OD�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�

$UWtFXOR����²'H�ODV�DFWDV�GH�UHPDWH��
'H�WRGR�UHPDWH�VH�OHYDQWDUi�XQ�DFWD��TXH�FRQWHQGUi�XQ�UHVXPHQ�GH�VX�UHVXOWDGR��(VWD�DFWD�
GHEHUi�VHU�ILUPDGD�SRU�OD�MHIDWXUD�GH�OD�RILFLQD�GRQGH�VH�HIHFW~D�HO�UHPDWH�\�SRU�OD�FRUUHGXUtD�
MXUDGD�TXH�OR�HIHFW~D��



$UWtFXOR����²'H�ODV�H[FOXVLRQHV�GH�RSHUDFLRQHV�SDUD�UHPDWH��
/DV� *HUHQFLDV�� 6XEJHUHQFLD� R� -HIDWXUDV� GH� ODV� RILFLQDV� FRPHUFLDOHV�� SRGUiQ� VROLFLWDU� OD�
H[FOXVLyQ�GH�XQD�RSHUDFLyQ�HQ�SURFHVR�GH�UHPDWH�KDVWD�XQD�KRUD�DQWHV�GHO�UHPDWH��VLHPSUH�
\�FXDQGR�HO�FOLHQWH�VH�SUHVHQWH�D�OD�RILFLQD�D�FDQFHODU�OD�RSHUDFLyQ��SRQHUOD�DO�GtD�R�FRQ�QR�
PiV�GH�XQD�FXRWD�GH�DWUDVR��

$GLFLRQDOPHQWH��SRGUiQ�VHU�H[FOXLGDV�GHO�UHPDWH�WRGD�RSHUDFLyQ�TXH�XQ�GtD�DQWHV�GHO�UHPDWH�
FXHQWH�FRQ�XQD�SURPHVD�GH�SDJR�GRFXPHQWDGD�GH�FRQIRUPLGDG�FRQ�HO� UHJODPHQWR�YLJHQWH�
HQ�PDWHULD�GH�DUUHJORV�GH�SDJR�\�QHJRFLDFLRQHV�GH�SDJR�UHVSHFWLYR��

$UWtFXOR����²/LEHUDFLyQ�GH�UHVSRQVDELOLGDGHV��
(O� %DQFR� QR� VH� UHVSRQVDELOL]DUi� SRU� HO� HVWDGR� GH� ORV� DUWtFXORV� YHQGLGRV�� QL� GDUi� JDUDQWtD�
DOJXQD� GHVSXpV� GH� UHWLUDGR� HO� ELHQ�� (VWD� FRQGLFLyQ� VH� KDUi� FRQVWDU� HQ� HO� GRFXPHQWR�
FRUUHVSRQGLHQWH�

$UWtFXOR����²'H�OD�YHQWD�GLUHFWD��
/RV�ELHQHV�DGMXGLFDGRV�SRU�HO�%DQFR�HQ�UHPDWH�VH�SRGUiQ�YHQGHU�HQ�IRUPD�GLUHFWD��(O�SUHFLR�
GH�YHQWD�GLUHFWD�GH� ORV�ELHQHV�VH�HVWDEOHFHUi�VHJ~Q� OD�PHWRGRORJtD�GH�YDORUDFLyQ�YLJHQWH��
PiV�XQ�SRUFHQWDMH�DGLFLRQDO�TXH�VH�HVWDEOHFHUi�VLJXLHQGR� OR�QRUPDGR�HQ�HO�SURFHGLPLHQWR�
UHVSHFWLYR��

$�GLVFUHFLyQ�GHO�%DQFR��VH�UHDOL]DUiQ�UHPDWHV�GH�HVDV�H[LVWHQFLDV�DGMXGLFDGDV�SRU�HO�%DQFR��
FRQMXQWDPHQWH�FRQ�ORV�UHPDWHV�FDOHQGDUL]DGRV��(O�UHPDWH�GH�GLFKRV�ELHQHV�DGMXGLFDGRV�VH�
KDUi� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� HQ� PDWHULD� GH� FRQWUDWDFLyQ
DGPLQLVWUDWLYD�

$UWtFXOR����²3URKLELFLyQ�GH�YHQWD�D�VHUYLGRUHV�GHO�%DQFR�
/RV� VLJXLHQWHV� IXQFLRQDULRV� GHO� &RQJORPHUDGR� )LQDQFLHUR� %DQFR� 3RSXODU� QR� SRGUiQ�
SDUWLFLSDU�GH�ORV�UHPDWHV�QL�GH�OD�YHQWD�GLUHFWD�GH�ORV�ELHQHV�SLJQRUDGRV��,QWHJUDQWHV�GH�ODV�
-XQWDV 'LUHFWLYDV� 1DFLRQDOHV�� ORV� GH� ODV� -XQWDV� GH� &UpGLWR� /RFDO�� HO� *HUHQWH� *HQHUDO�
&RUSRUDWLYR�� ORV� 6XEJHUHQWHV� *HQHUDOHV�� HO� $XGLWRU� *HQHUDO�� HO� 6XE�$XGLWRU� *HQHUDO��
IXQFLRQDULRV� GH� OD�$XGLWRUtD� ,QWHUQD��'LUHFWRUHV�� -HIHV��*HUHQWHV��6XE�*HUHQWHV� \� -HIHV� GH�
$JHQFLD�GH� ODV�2ILFLQDV�&RPHUFLDOHV�� IXQFLRQDULRV�GHO�ÈUHD�GH�3LJQRUDFLyQ��IXQFLRQDULRV�GH�
OD�2ILFLQD�&RPHUFLDO�GRQGH�VH�RWRUJy�OD�RSHUDFLyQ�GH�FUpGLWR�\�IXQFLRQDULRV�GRQGH�VH�OOHYHQ�D�
FDER�ODV�DFWLYLGDGHV�GH�UHPDWH�\�YHQWD�GLUHFWD�

$UWtFXOR����²'H�DSOLFDFLyQ�JHQHUDO��
(Q� FXDQWR� D� ORV� DVSHFWRV� TXH� QR� HVWpQ� H[SUHVDPHQWH� UHJXODGRV� HQ� HVWH� UHJODPHQWR�� VH�
DSOLFDUi�VXSOHWRULDPHQWH�OD�QRUPDWLYD�HPLWLGD�SRU�HO�%DQFR�3RSXODU�\�GH�'HVDUUROOR�&RPXQDO�
HQ�OD�PDWHULD�



7DEOD
1LYHOHV�Pi[LPRV�GH�DSUREDFLyQ

0RQWR 1LYHO�
UHVROXWLYR

,QWHJUDFLyQ�GHO�QLYHO�UHVROXWLYR

+DVWD�������� 8QLSHUVRQDO 8Q�8QD� 3HULWR� 7DVDGRU� R� 8Q�8QD�
3HULWR�7DVDGRU�5HJLRQDO�R�VXSHULRU�

'H� PiV� GH� ��������
KDVWD��������

%LSHUVRQDO� 2ILFLQDV�&RPHUFLDOHV�
8Q�8QD� 3HULWR� 7DVDGRU� R� 8Q�8QD�
3HULWR�7DVDGRU�5HJLRQDO�\�XQD�SHUVRQD�
(MHFXWLYD� %DQFDULD� $GPLQLVWUDWLYD� �� R�
XQD�SHUVRQD�(MHFXWLYD�GH�1HJRFLRV���R�
6XSHUYLVRU� GH� WXUQR� R� -HIDWXUD� GH�
$JHQFLD�

$JHQFLD� &HQWUR� GH� &UpGLWR� 6REUH�
$OKDMDV� X� RILFLQD� HVSHFLDOL]DGD� HQ�
SLJQRUDFLyQ�

8Q�8QD� 3HULWR� 7DVDGRU� R� 8Q�8QD�
3HULWR�7DVDGRU�5HJLRQDO�\�XQD�SHUVRQD�
&RRUGLQDGRU� GH� 3ODWDIRUPD� R� -HIDWXUD�
GH�$JHQFLD�

/RV� DQWHULRUHV� SXHGHQ� VHU� VXVWLWXLGRV�
SRU�SHUVRQDO�FRQ�FDWHJRUtDV�VXSHULRUHV�
TXH� SRVHDQ� SHUILOHV� GH� DSUREDFLyQ� GH�
FUpGLWRV�

'H� QR� H[LVWLU� FRQVHQVR� HQWUH� ODV�
SDUWHV�� OD� VROLFLWXG� GH� FUpGLWR� GHEHUi�
VHU�HOHYDGD�DO�QLYHO�UHVROXWLYR�VXSHULRU�
LQPHGLDWR�

'H� PiV� GH� ��������
KDVWD���������

8QLSHUVRQDO�
*HUHQFLDO

2ILFLQDV�&RPHUFLDOHV�
/D�*HUHQFLD�GH�%3�7RWDO

(Q�DXVHQFLD�GH�OD�*HUHQFLD��SRGUi�VHU�
VXVWLWXLGR� SRU� XQD SHUVRQD�
(MHFXWLYD� %DQFDULD� $GPLQLVWUDWLYD� ,,,� R�
OD�6XEJHUHQFLD�GHO�%3�7RWDO�

$JHQFLD� &HQWUR� GH� &UpGLWR� 6REUH�
$OKDMDV� X� RILFLQD� HVSHFLDOL]DGD� HQ�
3LJQRUDFLyQ�



0RQWR 1LYHO�
UHVROXWLYR

,QWHJUDFLyQ�GHO�QLYHO�UHVROXWLYR

(O�-HIH�GH�OD�$JHQFLD

(Q� DXVHQFLD� GHO� -HIH� GH� $JHQFLD��
SRGUi� VHU� VXVWLWXLGR� SRU� HO� -HIH� GH�
3LJQRUDFLyQ�

3DUD� WRGRV� ORV FDVRV HO� QLYHO GH� DSUREDFLyQ� VHUi� GHILQLGR� SRU� HO� PRQWR� DFXPXODGR
~QLFDPHQWH�SRU�FRQFHSWR�GH�FUpGLWR�SLJQRUDWLFLR�

 &RUUHVSRQGH� D� ODV 2ILFLQDV� &RPHUFLDOHV D� VDEHU�� %3� 7RWDOHV�� $JHQFLDV� 9HQWDQLOODV� GH
6HUYLFLR� &HQWURV (PSUHVDULDOHV� 2ILFLQDV WUDQVDFFLRQDOHV \ FXDOTXLHU RWUR�WLSR�GH�XQLGDG�TXH
EULQGH�VHUYLFLRV�WUDQVDFFLRQDOHV D�ORV�FOLHQWHV�
(Q� WRGR FDVR� HO� QLYHO� UHVROXWLYR� VXSHULRU� SRGUi UHVROYHU� VREUH� FUpGLWRV FRUUHVSRQGLHQWHV� D
QLYHOHV UHVROXWLYRV�LQIHULRUHV�

3DUD� WRGRV� ORV� HIHFWRV� HQ� HVWH�5HJODPHQWR�� ODV� FLIUDV� LQGLFDGDV� HQ� GyODUHV� GH� ORV� (VWDGRV�
8QLGRV�GH�$PpULFD�VHUiQ�HO�HTXLYDOHQWH�DO�PRQWR�HQ�FRORQHV� WRPDGRV�DO� WLSR�GH�FDPELR�GH�
YHQWD�XWLOL]DGR�SRU�HO�%DQFR�3RSXODU�SDUD�HO�GtD�HQ�TXH�VH�UHDOLFH�HO�FiOFXOR��



(O� &RQFHMR� 0XQLFLSDO� GH� *DUDELWR�� HQ� HO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� TXH� OH� FRQILHUHQ� OD�
&RQVWLWXFLyQ�3ROtWLFD�HQ�ORV�DUWtFXORV�����\������WDPELpQ�HQ�HO�&yGLJR�0XQLFLSDO�HQ�HO�DUWtFXOR����
LQFLVR�D���DUWtFXOR����LQFLVR�G���\�DUWtFXOR�����GHFUHWD�HO�VLJXLHQWH�

352<(&72� '(� 5(*/$0(172� '(� 6(6,21(6� <� )81&,21$0,(172� '(/�
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$UWtFXOR���²/DV�VHVLRQHV�GHO�&RQFHMR�FXPSOHQ�YDULDV�IXQFLRQHV�WDOHV�FRPR�HVSDFLR�GHOLEHUDWLYR��
yUJDQR�GH�WRPD�GH�GHFLVLRQHV��UHXQLyQ�GHO�JRELHUQR�ORFDO��PRPHQWR�GH�SDUWLFLSDFLyQ�GHPRFUiWLFD��
$� ODV� VHVLRQHV� DFXGHQ� SDUWLFLSDQWHV� SHUPDQHQWHV� H� LQYLWDGRV�� /RV� SDUWLFLSDQWHV� SHUPDQHQWHV�
DFXGHQ�SDUD�HMHUFHU�VX�GHUHFKR�GDGR�SRU�PDQGDWR�SRSXODU��UHSUHVHQWDQGR��WRPDQGR�GHFLVLRQHV�\�
DSRUWDQGR� VXV� RSLQLRQHV� R� VHD� VX� YR]�� HOORV� VRQ� DOFDOGHV�� VtQGLFRV� \� UHJLGRUHV� SURSLHWDULRV� R�
VXSOHQWHV�� /D� YR]� OD� HMHUFHQ� WRGRV� ORV� SDUWLFLSDQWHV� SHUPDQHQWHV�� (O� YRWR� HV� HMHUFLGR� SRU� ORV�
UHJLGRUHV�SURSLHWDULRV�

$UWtFXOR���²'HILQLFLRQHV��

$OFDOGH� \�9LFHDOFDOGHV��6RQ� IXQFLRQDULRV�S~EOLFRV�GH� HOHFFLyQ�SRSXODU� FRQ� OD�REOLJDFLyQ� \� HO�
GHUHFKR�GH�DVLVWLU�D�ODV�VHVLRQHV�FRQ�GHUHFKR�D�YR]��UHSUHVHQWDQGR�OD�RSLQLyQ�GH�ORV�PXQtFLSHV�H�
LQIRUPDQGR� D� WRGRV� ORV� SDUWLFLSDQWHV� VREUH� ORV� DVXQWRV� PXQLFLSDOHV�� 6H� WUDWD� GH� $OFDOGH� \�
9LFHDOFDOGHV�TXLHQHV�SDUWLFLSDUiQ�HQ�ODV�FRPLVLRQHV�TXH�OH�DVLJQDQ�OD�QRUPDWLYD�YLJHQWH�\�ODV�TXH�
DFHSWHQ�� VHDQ� HVWDV� FRPLVLRQHV�SHUPDQHQWHV�R� HVSHFLDOHV��(OORV� VH�SRGUiQ�KDFHU� DFRPSDxDU� R�
DVHVRUDU�GH�IXQFLRQDULRV�DGPLQLVWUDWLYRV�SDUD�FXPSOLU�DOJXQD�IXQFLyQ�DVLJQDGD�GHQWUR�GH�OD�VHVLyQ
R SUHVHQWDU�DOJ~Q�LQYLWDGR�SUHYLD�FRRUGLQDFLyQ�FRQ�OD�3UHVLGHQFLD��/D�REOLJDWRULHGDG�GH�DVLVWLU�D
ODV�VHVLRQHV�FRUUHVSRQGH�DO�TXH�HMHU]D�HO�URO�GH�$OFDOGH�\�-HIH�$GPLQLVWUDWLYR�R�KD\D�VLGR�DVLJQDGR
SDUD�HOOR�

&RPLVLRQHV�0XQLFLSDOHV��$VHVRUDV�GHO�&RQFHMR�\�HVSHFLDOLVWDV�HQ�OD�PDWHULD�FRUUHVSRQGLHQWH��GH�
HOHFFLyQ�DQXDO��TXH�HQ�OR�SRVLEOH�GHEHQ�UHXQLUVH�GRV�YHFHV�DO�PHV��WHQHU�KRUD��GtD�\�OXJDU�ILMRV��
SUHVHQWDU�LQIRUPHV�DO�&RQFHMR�GH�VXV�DFWLYLGDGHV�

-XULVGLFFLyQ��$VXQWR�R�WHUULWRULR�TXH�FRUUHVSRQGH�DO�FDQWyQ�GH�*DUDELWR�

0XQtFLSHV��7RGDV�ODV�SHUVRQDV�TXH�KDELWDQ�HQ�HO�&DQWyQ�GH�*DUDELWR��HQ�HO�FDVR�SDUWLFXODU��VH�
UHILHUH�D�WRGDV�ODV�SHUVRQDV�SREODGRUDV�GHO�FDQWyQ��ORV�YHFLQRV�\�YHFLQDV�GH�*DUDELWR�

$VHVRU�/HJDO��$ERJDGR�HVSHFLDOLVWD�HQ�'HUHFKR�0XQLFLSDO�TXH�DVHVRUD�DO�&RQFHMR�HQ�PDWHULD�
OHJDO��

3DUWLFLSDQWHV�LQYLWDGRV�R�FRQYRFDGRV��6RQ�DTXHOODV�SHUVRQDV�TXH�KDQ�VLGR�LQYLWDGDV�R�TXH�KDQ�
SHGLGR�DXGLHQFLD�D�OD�VHVLyQ��TXH�KDQ�VLGR�FRQYRFDGDV�D�HOOD�SDUD�SDUWLFLSDU��DVHVRUDU��DSRUWDU�HQ�
HO� GHEDWH�� LQIRUPDU��SUHVHQWDUVH�R�SUHVHQWDU� DOJ~Q�DVXQWR�� MXUDPHQWDUVH�� UHFLELU� LQIRUPDFLyQ�R�
UHFRQRFLPLHQWR� \� FXDOTXLHU� RWUR� PRWLYR� TXH� HO� &RQFHMR� KD\D� FRQVLGHUDGR� SHUWLQHQWH�� /RV�
VHUYLGRUHV�PXQLFLSDOHV�WLHQHQ�REOLJDWRULHGDG�GH�DVLVWHQFLD�D�OD�FRQYRFDWRULD�FXDQGR�HO�&RQFHMR�



OR GHWHUPLQH�� FRQIRUPH� D� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ��� GHO�&yGLJR�0XQLFLSDO�� 3DUWLFLSDQWHV�
SHUPDQHQWHV�GHO�&RQFHMR��6RQ�SHUVRQDV�GHVLJQDGDV�SRU�HOHFFLyQ�SRSXODU�SDUD�HMHUFHU�VX�YR]��D�
VDEHU�UHJLGRUHV��VtQGLFRV��DOFDOGH�\�YLFH�DOFDOGHV��\D�VHDQ�SURSLHWDULRV R�VXSOHQWHV��7RGRV�IXHURQ�
HOHFWRV� SDUD� UHSUHVHQWDU� OD� YR]� �RSLQLyQ�� GH� ORV� PXQtFLSHV� \� HVWR� GHEH� UHIOHMDUVH� HQ� HVWH�
UHJODPHQWR��'HQWUR�GHO�JRELHUQR�PXQLFLSDO�\�SULQFLSDOPHQWH�HQ�ODV�VHVLRQHV�VROR�ORV�UHJLGRUHV�
SURSLHWDULRV� SXHGHQ� HMHUFHU� HO� YRWR�� 7RGRV� HVWiQ� HQ� OD� VHVLyQ� SDUD� RSLQDU� \� UHSUHVHQWDU� D� ORV�
PXQtFLSHV��'HEH�TXHGDU�FODUR�TXH�HVD�HV�XQD�IXQFLyQ�GH�WRGRV�\�FDGD�XQR�GH�ORV�HOHFWRV��

3UHVLGHQFLD��5HJLGRU�R�UHJLGRUD�SURSLHWDULD�TXH�GLULJH�ODV�VHVLRQHV�\�FRRUGLQD�HO�SODQ�GH�WUDEDMR�
GHO� &RQFHMR� FRQ� OD� D\XGD� GH� OD� 6HFUHWDUtD�� GH� HOHFFLyQ� ELDQXDO� GH� HQWUH� ORV� \� ODV� UHJLGRUHV�
SURSLHWDULRV��

5HJLGRUHV�SURSLHWDULRV��3HUVRQDV�HOHFWDV�SDUD�UHSUHVHQWDU�D�ORV�SREODGRUHV�GHO�FDQWyQ��PDQLIHVWDU�
ODV�RSLQLRQHV�GH�ORV�PXQtFLSHV��SDUD�HMHUFHU�HQ�ODV�VHVLRQHV�VX�GHUHFKR D�YR]�\�YRWR��3DUWLFLSDQWHV�
HQ�ODV�FRPLVLRQHV�TXH�OH�DVLJQDQ�OD�QRUPDWLYD�YLJHQWH�\�ODV�TXH�DFHSWHQ��VHDQ�HVWDV�FRPLVLRQHV�
SHUPDQHQWHV� R� HVSHFLDOHV�� &RQ� ODV� DWULEXFLRQHV� HVWDEOHFLGDV� HQ� HO� &yGLJR� 0XQLFLSDO��
HVSHFLDOPHQWH� HO� DUWtFXOR� ���� HQ� VXV� IXQFLRQHV� SROtWLFDV�� FRPR� DGPLQLVWUDFLyQ� DFWLYD� \� GH�
ILVFDOL]DFLyQ��

5HJLGRUHV�VXSOHQWHV��3HUVRQDV�HOHFWDV�SDUD�UHSUHVHQWDU�D�ORV�SREODGRUHV�GHO�FDQWyQ��PDQLIHVWDU�ODV�
RSLQLRQHV�GH�ORV�PXQtFLSHV�\�SDUD�HMHUFHU�HQ�ODV�VHVLRQHV�VX�GHUHFKR�D�YR]��(Q�FDVR�GH�DXVHQFLD�
GHO UHJLGRU�SURSLHWDULR�DVXPH�OD�IXQFLyQ�GH�SURSLHWDULR��3DUWLFLSDQWHV�HQ�ODV�FRPLVLRQHV�TXH�OH�
DVLJQDQ�OD�QRUPDWLYD�YLJHQWH�\�ODV�TXH�DFHSWHQ��VHDQ�HVWDV�FRPLVLRQHV�SHUPDQHQWHV�R�HVSHFLDOHV��

6HFUHWDUtD� GHO� &RQFHMR�� (V� OD� XQLGDG� GH� DSR\R� \� DVLVWHQFLD� DO� IXQFLRQDPLHQWR� GHO� &RQFHMR��
IRUPDGD�SRU�ODV�SHUVRQDV�DVLJQDGDV�SDUD�HVWDV�IXQFLRQHV��(O�6HFUHWDULR�R�6HFUHWDULD�FRRUGLQDUi�HO�
WUDEDMR�GH�HVWD�XQLGDG�MXQWR�FRQ�OD�3UHVLGHQFLD�GHO�&RQFHMR��

6tQGLFRV� VXSOHQWHV� \� SURSLHWDULRV�� 3HUVRQDV� HOHFWDV� SDUD� UHSUHVHQWDU� VXV UHVSHFWLYRV� GLVWULWRV��
PDQLIHVWDU� ODV� RSLQLRQHV� GH� ORV� PXQtFLSHV� \� SDUD� HMHUFHU� HQ� ODV� VHVLRQHV� VX� GHUHFKR� D� YR]��
3DUWLFLSDQWHV�HQ�ODV�FRPLVLRQHV�TXH�OH�DVLJQDQ�OD�QRUPDWLYD�YLJHQWH�\�ODV�TXH�DFHSWHQ��VHDQ�HVWDV�
FRPLVLRQHV�SHUPDQHQWHV�R�HVSHFLDOHV�

$UWtFXOR���²'HEHUHV�GH�ORV�\�ODV�UHJLGRUDV�SURSLHWDULDV��

$GHPiV�GH�ODV�REOLJDFLRQHV�TXH�GHWHUPLQD�OD�QRUPDWLYD�YLJHQWH�\�HVSHFLDOPHQWH�HO�DUWtFXOR����
GHO�&yGLJR�0XQLFLSDO��

D� &RQFXUULU�D�ODV�VHVLRQHV�FRQ�HO�REMHWLYR�GH�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV�

E� 9RWDU�HQ�ORV�DVXQWRV�TXH�VH�VRPHWDQ�D�VX�GHFLVLyQ��HO�YRWR�GHEHUi�VHU�MXVWLILFDGR�DILUPDWLYR�R
QHJDWLYR�



F� 6ROLFLWDU�SHUPLVR�D�OD�3UHVLGHQFLD�SDUD�VDOLU�GH�OD�VDOD�R�VHVLyQ��1R�DEDQGRQDU�ODV�VHVLRQHV�VLQ
HO�SHUPLVR�GH�OD�3UHVLGHQFLD�

G� 'HVHPSHxDU� ODV� UHSUHVHQWDFLRQHV�� IXQFLRQHV��PLVLRQHV� \� FRPLVLRQHV�TXH� VH� OHV� HQFDUJXHQ�
SUHVHQWDU�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�

H� 5HVSRQGHU�VROLGDULDPHQWH�SRU�ORV�DFWRV�GH�OD�&RUSRUDFLyQ�0XQLFLSDO��H[FHSWR�HQ�ORV�TXH�KD\DQ
VDOYDGR�HO�YRWR�UD]RQDGDPHQWH�

I� -XVWLILFDU�ODV VROLFLWXGHV�GH�OLFHQFLD�UHIHULGDV�HQ�HO�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�

J� &RQFUHWDUVH� HQ� HO� XVR� GH� OD� SDODEUD� DO� WHPD� REMHWR� GH� GLVFXVLyQ�� JXDUGDU� HO� UHVSHWR�� OD
FRPSRVWXUD�\�UHVSHWDU�HO�WLHPSR�HQ�ODV�LQWHUYHQFLRQHV�

K� /RV�GHPiV�GHEHUHV�TXH�H[SUHVDPHQWH�VHxDOH�HVWH�5HJODPHQWR��OH\HV�\�GLVSRVLFLRQHV�FRQH[DV�

$UWtFXOR���²)DFXOWDGHV�GH� ORV�UHJLGRUHV�SURSLHWDULRV�

D� 3HGLU�D�OD�3UHVLGHQFLD�0XQLFLSDO�OD�SDODEUD�SDUD�HPLWLU�VX�FULWHULR�VREUH�ORV�DVXQWRV�HQ�GLVFXVLyQ�

E� ([SRQHU�HQ�OD�VHVLyQ�ODV�PRFLRQHV�\�SUHVHQWDU�SRU�HVFULWR�HO�GRFXPHQWR�ILUPDGR�

F� 3HGLU�OD�UHYLVLyQ�GH�DFXHUGRV�PXQLFLSDOHV�

G� $SHODU�DQWH�HO�&RQFHMR�ODV�UHVROXFLRQHV�GH�OD�3UHVLGHQFLD�

H� /ODPDU�DO�RUGHQ�D�OD�3UHVLGHQFLD��FDGD�YH]�TXH�HQ�HO�GHVHPSHxR�GH�VX�FDUJR��VH�VHSDUH�GH�ODV
GLVSRVLFLRQHV�GHO�&yGLJR�0XQLFLSDO�R�ORV�UHJODPHQWRV�LQWHUQRV�GH�OD�0XQLFLSDOLGDG�

I� 6ROLFLWDU�SRU�HVFULWR�OD�FRQYRFDWRULD�D�VHVLRQHV�H[WUDRUGLQDULDV��FXDQGR�VHD�VROLFLWXG�GH�DO�PHQRV
OD�WHUFHUD�SDUWH�GH�ODV�\�ORV�UHJLGRUHV�SURSLHWDULRV�

$UWtFXOR���²'HEHUHV�\�IDFXOWDGHV�GH�ORV�\�ODV�UHJLGRUHV�VXSOHQWHV��

D� &RQFXUULU�D�ODV�VHVLRQHV�FRQ�HO�REMHWLYR�GH�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV�

E� 1R�DEDQGRQDU�ODV�VHVLRQHV�VLQ�HO�SHUPLVR�GH�OD�3UHVLGHQFLD�

F� 'HVHPSHxDU� ODV� UHSUHVHQWDFLRQHV�� IXQFLRQHV��PLVLRQHV� \� FRPLVLRQHV� TXH� VH� OHV� HQFDUJXHQ�
SUHVHQWDU�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�

G� -XVWLILFDU�ODV�VROLFLWXGHV�GH�OLFHQFLD�UHIHULGDV�HQ�HO�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�

H� &RQFUHWDUVH� HQ� HO� XVR� GH� OD� SDODEUD� DO� WHPD� REMHWR� GH� GLVFXVLyQ�� JXDUGDU� HO� UHVSHWR�� OD
FRPSRVWXUD�\�HO�WLHPSR�HQ�OD�LQWHUYHQFLyQ�

I� /RV�GHPiV�GHEHUHV�TXH�H[SUHVDPHQWH�VHxDOH�HVWH�5HJODPHQWR��OH\HV�\�GLVSRVLFLRQHV�FRQH[DV�



J� 3HGLU� D� OD� 3UHVLGHQFLD� 0XQLFLSDO� OD� SDODEUD� SDUD� HPLWLU� VX� FULWHULR� VREUH� ORV� DVXQWRV� HQ
GLVFXVLyQ�

K� /HHU�HQ�OD�VHVLyQ�ODV�PRFLRQHV�FRQ�HO�DYDO�\�ILUPD�GHO�UHJLGRU�SURSLHWDULR��/RV�5HJLGRUHV�\
5HJLGRUDV�VXSOHQWHV�GHEHUiQ�DVLVWLU�FRQ�GHUHFKR�D�YR]�D�WRGDV�ODV�VHVLRQHV�GHO�&RQFHMR�0XQLFLSDO�
\� WHQGUiQ�GHUHFKR�D�YRWR�VRODPHQWH�FXDQGR�DVXPDQ�HQ�SURSLHGDG��6H�VRPHWHUiQ�D�ODV�PLVPDV
GLVSRVLFLRQHV� TXH� UHJXODQ� D� ORV� UHJLGRUHV� \� UHJLGRUDV� SURSLHWDULDV�� \� VHUiQ� OODPDGRV� SRU� OD
3UHVLGHQFLD�0XQLFLSDO�GH�HQWUH�ORV�SUHVHQWHV��VHJ~Q�HO�RUGHQ�GH�HOHFFLyQ�

$UWtFXOR���²'HEHUHV�\�IDFXOWDGHV�GH�ODV�\ ORV�6tQGLFRV�3URSLHWDULRV�\�6XSOHQWHV��

/RV�VtQGLFRV�SURSLHWDULRV�\�VXSOHQWHV�FXPSOHQ�GLYHUVDV�IXQFLRQHV�SRUTXH�VRQ�UHSUHVHQWDQWHV�GH�
VX�&RQFHMR�GH�'LVWULWR�� DGHPiV� FRPR�YR]�GH� ORV�PXQtFLSHV�GH� VXV�GLVWULWRV� \� D� VX�YH]� FRPR�
6tQGLFRV�GHQWUR�GH�ORV�GHEDWHV�HQ�ODV�VHVLRQHV��FXPSOLHQGR�FRQ�ORV�DUWtFXORV�GHO�FDStWXOR�9,,,�\�
HVSHFLDOPHQWH�HO�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�

D� 9LJLODU�HO�ILHO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�PXQLFLSDOHV�

E� &RQFXUULU�D�ODV�VHVLRQHV�FRQ�HO�REMHWLYR�GH�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV�

F� 3UHVHQWDU�SURSXHVWDV��SUR\HFWRV��UHFRPHQGDFLRQHV�H�LQIRUPHV�WULPHVWUDOHV�GH�VXV�&RQFHMRV�GH
'LVWULWRV�R�&RPLVLRQHV��GHELGDPHQWH�ILUPDGRV�SRU�ORV�FRPSDUHFLHQWHV�

G� 'HVHPSHxDU� ODV� UHSUHVHQWDFLRQHV�� IXQFLRQHV��PLVLRQHV� \� FRPLVLRQHV� TXH� VH� OHV� HQFDUJXHQ�
SUHVHQWDU�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�

H� $VLVWLU�D�WRGDV�ODV�VHVLRQHV�GHO�&RQFHMR�0XQLFLSDO��HQ�UHSUHVHQWDFLyQ�GH�VX�GLVWULWR��FRQ�GHUHFKR
D�YR]��SHUR�VLQ�YRWR�

I� 1R�DEDQGRQDU�ODV�VHVLRQHV�VLQ�HO�SHUPLVR�GH�OD�3UHVLGHQFLD�

J� 'HVHPSHxDU�ODV�IXQFLRQHV��PLVLRQHV�\�FRPLVLRQHV�TXH�VH�OHV�HQFDUJXHQ�

K� -XVWLILFDU�ODV�VROLFLWXGHV�GH�OLFHQFLD�UHIHULGDV�HQ�HO�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�

L� &RQFUHWDUVH�HQ�HO�XVR�GH�OD�SDODEUD�DO�WHPD�REMHWR�GH�GLVFXVLyQ��JXDUGDU�HO�UHVSHWR��OD�FRPSRVWXUD
\�HO�WLHPSR�HQ�OD�LQWHUYHQFLyQ�

M� /RV�GHPiV�GHEHUHV�TXH�H[SUHVDPHQWH�VHxDOH�HVWH�5HJODPHQWR��OH\HV�\�GLVSRVLFLRQHV�FRQH[DV�

N� ,QIRUPDU�WULPHVWUDOPHQWH�HQ�ODV�VHVLRQHV�VREUH�ODV�DFWLYLGDGHV��SUR\HFWRV�\�DVSLUDFLRQHV�GH�VXV
&RQFHMRV�GH�'LVWULWR�

$UWtFXOR���²'HEHUHV�\�IDFXOWDGHV�GHO�$OFDOGH�\�R�9LFHDOFDOGHV��

$GHPiV�GH�ODV�REOLJDFLRQHV�TXH�GHWHUPLQD�OD�QRUPDWLYD�YLJHQWH�\�HVSHFLDOPHQWH�HQ�HO�DUWtFXOR����
GHO�&yGLJR�0XQLFLSDO�



D� &RQFXUULU�D�ODV�VHVLRQHV�FRQ�HO�REMHWLYR�GH�SDUWLFLSDU�HQ�ODV�GHOLEHUDFLRQHV�

E� 9LJLODU�HO�ILHO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�PXQLFLSDOHV�

F� $VLVWLU��FRQ�YR]�SHUR�VLQ�YRWR��D�WRGDV�ODV�VHVLRQHV�GHO�&RQFHMR�0XQLFLSDO��\�ODV�VHVLRQHV�GH
WUDEDMR�TXH�HVWH�OH�FRQYRTXH�

G� ([SRQHU�ODV�PRFLRQHV�\�SUHVHQWDU�SRU�HVFULWR�HO�GRFXPHQWR�ILUPDGR�

H� 3UHVHQWDU�HQ�FDGD�VHVLyQ�RUGLQDULD�HO�LQIRUPH�GHO�TXHKDFHU�GH�OD�&RUSRUDFLyQ�0XQLFLSDO�\�VXV
SUR\HFFLRQHV�

I� (MHUFHU�HO�YHWR�FRQIRUPH�OR�HVWDEOHFH�HO�&yGLJR�0XQLFLSDO�

J� 3URPRYHU�\�SURPXOJDU�HO�ILHO�FXPSOLPLHQWR�GH�ODV�UHVROXFLRQHV�\�ORV�DFXHUGRV�DSUREDGRV�SRU
HO�&RQFHMR�

K� 5HQGLU�VHPHVWUDOPHQWH�XQ�HVWDGR�ILQDQFLHUR�GH�OD�0XQLFLSDOLGDG�

L� 5HQGLU�FXHQWDV�PHGLDQWH�XQ�LQIRUPH�GH�ODERUHV��SDUD�VHU�GLVFXWLGR�\�DSUREDGR�HQ�OD�SULPHUD
TXLQFHQD�GH�PDU]R�GH�FDGD�DxR�

M� 3UHVHQWDU�ORV�SUR\HFWRV�GH�SUHVXSXHVWR��RUGLQDULR�\�H[WUDRUGLQDULR�GH�OD�PXQLFLSDOLGDG��SDUD�VX
GLVFXVLyQ�\�DSUREDFLyQ��$O�PHQRV�XQ�PHV�DQWHV�GH�OD�IHFKD�OtPLWH��6HJ~Q�FDStWXOR�,9�\�HO�DUWtFXOR
���GHO�&yGLJR�0XQLFLSDO�

N� &RQYRFDU� D� VHVLRQHV� H[WUDRUGLQDULDV�� R� FXDQGR� VH� OR� VROLFLWH�� FRQ YHLQWLFXDWUR� KRUDV� GH
DQWLFLSDFLyQ��FRQ�HO�DYDO�GH�SRU�OR�PHQRV�OD�WHUFHUD�SDUWH�GH�ODV�\�ORV�UHJLGRUHV�SURSLHWDULRV�

O� 3URSRQHU� DO� &RQFHMR� OD� FUHDFLyQ� GH� SOD]DV� \� VHUYLFLRV� LQGLVSHQVDEOHV� SDUD� HO� EXHQ
IXQFLRQDPLHQWR�GHO�JRELHUQR�PXQLFLSDO�

P� ,QIRUPDU GH�IRUPD�JHQHUDO�VREUH�HO�FXPSOLPLHQWR�R�HVWDGR�GH�ODV�PHWDV��ORV�SUR\HFWRV�\�ODV
DFWLYLGDGHV�GH�OD�0XQLFLSDOLGDG�

Q� ,QFOXLU� HQ� HO� 3$2� SUHVXSXHVWR� DQXDO� XQ� DSDUWDGR� TXH� FRQWHQJD�� GH� IRUPD� HVSHFtILFD�� OD
DIHFWDFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�WDQWR�D�KRPEUHV�FRPR�D�PXMHUHV��\�TXH�GH�FXHQWD�GHO
DSRUWH�GH�ORV�PLVPRV�DO�DYDQFH�GH�OD�LJXDOGDG�\�HTXLGDG�GH�JpQHURV�HQ�HO�FDQWyQ�

R� 'HVHPSHxDU� ODV� UHSUHVHQWDFLRQHV�� IXQFLRQHV��PLVLRQHV� \� FRPLVLRQHV� TXH� VH� OHV� HQFDUJXHQ�
SUHVHQWDU�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�

S� 'DU�UHVSXHVWD�D�ODV�VROLFLWXGHV�GH�ORV�PLHPEURV�SHUPDQHQWHV�GHO�&RQFHMR�

$UWtFXOR���²'H�ODV�OLFHQFLDV��



(O�&RQFHMR�0XQLFLSDO�SRGUi�HVWDEOHFHU�OLFHQFLD�VLQ�JRFH�GH�GLHWDV�D�ORV�SDUWLFLSDQWHV�SHUPDQHQWHV��
~QLFDPHQWH�SRU�ORV�VLJXLHQWHV�PRWLYRV��

D� 3RU�QHFHVLGDG�MXVWLILFDGD�GH�DXVHQWDUVH�GHO�FDQWyQ��OLFHQFLD�KDVWD�SRU�VHLV�PHVHV�

E� 3RU�HQIHUPHGDG�R�LQFDSDFLGDG�WHPSRUDO��PLHQWUDV�GXUH�HO�LPSHGLPHQWR�

F� 3RU�PXHUWH��HQIHUPHGDG�GH�SDGUHV��KLMRV��DV���FyQ\XJH�R�KHUPDQRV��DV���OLFHQFLD�KDVWD�SRU�XQ
PHV�� &XDQGR� ODV� SHUVRQDV� VHxDODGDV� HQ� HVWH� DUWtFXOR�� VH� DXVHQWHQ� SDUD� UHSUHVHQWDU� D� OD
0XQLFLSDOLGDG��VH�OHV�RWRUJDUi�OLFHQFLD�FRQ�JRFH�GH�VDODULR�R�GLHWD�VHJ~Q�VHD�HO�FDVR�

$UWtFXOR���²'H�ODV�SURKLELFLRQHV�D�ODV�\�ORV�SDUWLFLSDQWHV�SHUPDQHQWHV�

D� ,QWHUYHQLU�HQ�OD�GLVFXVLyQ�\�YRWDFLyQ�HQ�VX�FDVR��GH�ORV�DVXQWRV�HQ�TXH�WHQJDQ�LQWHUpV
GLUHFWR��WDPELpQ�VX�FyQ\XJH�R�DOJ~Q�SDULHQWH�KDVWD�HO�WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�R
DILQLGDG�
E� 'HVHPSHxDU�R�GHSHQGHU�GH�OD�0XQLFLSDOLGDG�GH�*DUDELWR HQ�UD]yQ�GH�FDUJR�GLVWLQWR�
FRPLVLyQ��WUDEDMR�R�FRQWUDWR�TXH�FDXVH�REOLJDFLyQ�GH�SDJR�R�UHWULEXFLyQ�D�VX�IDYRU�\��HQ
JHQHUDO��SHUFLELU�GLQHUR�R�ELHQHV�GHO�SDWULPRQLR�PXQLFLSDO��H[FHSWR�VDODULR�R�GLHWDV�VHJ~Q
HO�FDVR��YLiWLFRV�\�JDVWRV�GH�UHSUHVHQWDFLyQ�
F� ,QWHUYHQLU�HQ�DVXQWRV�\�IXQFLRQHV�DMHQDV�D�VX�FRPSHWHQFLD�
G� ,QWHJUDU� ODV� FRPLVLRQHV� TXH� VH� FUHDQ� SDUD� UHDOL]DU� IHVWHMRV� SRSXODUHV� R� DFWLYLGDGHV
VLPLODUHV�
H� $EDQGRQDU�ODV�VHVLRQHV�VLQ�HO�SHUPLVR�GH�OD�3UHVLGHQFLD�

$UWtFXOR����²5HFXVDFLyQ��

3RGUi� VHU� UHFXVDGR��GH�SDODEUD�R�SRU� HVFULWR�� SRU� FXDOTXLHU�SHUVRQD� LQWHUHVDGD�� HO� SDUWLFLSDQWH�
SHUPDQHQWH��TXH�QR�VH�H[FXVH�GH� LQWHUYHQLU�HQ� OD�GLVFXVLyQ�\�R�YRWDFLyQ�D� OD�TXH�VH�UHILHUH�HO�
LQFLVR�D��GHO�DUWtFXOR�DQWHULRU��(O�&RQFHMR�GHFLGLUi�VL�OD�UHFXVDFLyQ�SURFHGH��GH�QR�SURVSHUDU�OD�
UHFXVDFLyQ�SRGUi�VHU�WUDVODGDGD�D�RWUD�LQVWDQFLD�FRPSHWHQWH��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���GHO�&yGLJR�0XQLFLSDO�

$UWtFXOR����²'H�OD�6HFUHWDUtD�GHO�&RQFHMR�

/D�6HFUHWDUtD�GHO�&RQFHMR�0XQLFLSDO�GHSHQGH�GH�pVWH��\�HMHUFHUi�VREUH�OD�6HFUHWDUtD�ODV�SRWHVWDGHV�
GH�GLUHFFLyQ��FRQWURO�\�ILVFDOL]DFLyQ�FRQIRUPH�DO�RUGHQDPLHQWR�MXUtGLFR��/D�6HFUHWDUtD�DVLVWLUi�D�
ODV�VHVLRQHV�RUGLQDULDV��H[WUDRUGLQDULDV��VROHPQHV�\�UHXQLRQHV�GH�WUDEDMR�GHO�FXHUSR�FROHJLDGR�

$UWtFXOR����²)XQFLRQHV�GH�OD�6HFUHWDUtD�GHO�&RQFHMR�0XQLFLSDO��

D� 1RWLILFDU�OD�FRQYRFDWRULD D�ODV�VHVLRQHV�\�UHXQLRQHV�
E� 0DQWHQHU�DFWXDOL]DGR�HO�EDQFR�GH�GDWRV��OLVWDGRV�GH�SDUWLFLSDQWHV�\�FRODERUDGRUHV��
F� 7UDPLWDU�OD�FRUUHVSRQGHQFLD�\�SRQHU�OD�IHFKD�GH�LQJUHVR�D�FDGD�WUiPLWH�\�D�TXLHQ�YD
GLULJLGR��SDUD DJLOL]DU�OD�GLQiPLFD�



G� 'DU�DVLVWHQFLD�D�OD�3UHVLGHQFLD�0XQLFLSDO�SDUD�OD�FRRUGLQDFLyQ�GH�ODV�VHVLRQHV��FXDQGR
HO�SUHVLGHQWH�VH�OR�VROLFLWH�
H� /HYDQWDU�ODV�DFWDV�GH�ODV�VHVLRQHV�\�UHXQLRQHV�
I� 7HQHU�ODV�DFWDV�OLVWDV�GRV�KRUDV�DQWHV�GHO�LQLFLR�GH�FDGD�VHVLyQ�RUGLQDULD��SDUD�DSUREDUODV
RSRUWXQDPHQWH��VDOYR�OR�VHxDODGR�HQ�HO�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�
J� %ULQGDU�FRSLD�GH�OD�FRUUHVSRQGHQFLD�D�ORV�UHJLGRUHV��D�ODV��� KRUDV�GHO�GtD�DQWHULRU�KiELO�
K� (QYLDU� FRSLD� FHUWLILFDGD� GHO� H[SHGLHQWH� DO� WULEXQDO� TXH� OR� VROLFLWD�� XQD� YH]� TXH� OD
$GPLQLVWUDFLyQ�0XQLFLSDO�UHPLWD�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�GHELGDPHQWH�LGHQWLILFDGR�
IROLDGR�� FRPSOHWR� \� HQ� HVWULFWR� RUGHQ� FURQROyJLFR�� /D� $GPLQLVWUDFLyQ� FRQVHUYDUi� HO
H[SHGLHQWH�RULJLQDO�
L� 7UDQVFULELU��FRPXQLFDU�R�QRWLILFDU�ORV�DFXHUGRV�GHO�&RQFHMR�D�ORV�LQWHUHVDGRV��FRQIRUPH
D�OD�OH\�
M� ([WHQGHU�FHUWLILFDFLRQHV�GH�ODV�DFWDV�\�R�DFXHUGRV�FXDQGR�OH�VHDQ�VROLFLWDGDV��DVt�FRPR
GH�H[SHGLHQWHV�DGPLQLVWUDWLYRV�
N� &XDOTXLHU� RWUR� GHEHU� TXH� OH� HQFDUJXHQ� ODV� OH\HV�� ORV� UHJODPHQWRV� UHVSHFWLYRV� \� HO
&RQFHMR�0XQLFLSDO�PHGLDQWH�DFXHUGR�PXQLFLSDO�
O� &RQIHFFLRQDU�H[SHGLHQWHV��VREUH�DVXQWRV�TXH�GHEHQ�VHU�HVWXGLDGRV�\�DQDOL]DGRV�SDUD�OD
WRPD�GH�GHFLVLRQHV�
P� )LUPDU�MXQWR�FRQ�OD�3UHVLGHQFLD�ODV�DFWDV�GH�ODV�VHVLRQHV�
Q� $SR\DU�HO�WUDEDMR�GH�ODV�&RPLVLRQHV�0XQLFLSDOHV��\�FXVWRGLDU�ORV�OLEURV�GH�ODV�GLIHUHQWHV
FRPLVLRQHV��DVt�FRPR�FXDOTXLHU�RWUR�GRFXPHQWR�TXH�HO�&RQFHMR�0XQLFLSDO�OH�DVLJQH�

$UWtFXOR����²&RUUHVSRQGH�D�OD�3UHVLGHQFLD�GHO�&RQFHMR��

D� 3UHVLGLU�\�GLULJLU�ODV�VHVLRQHV��DEULUODV��VXVSHQGHUODV�\�FHUUDUODV�
E� 3UHSDUDU�HO�RUGHQ�GHO�GtD�
F� 5HFLELU�ODV�YRWDFLRQHV�\�DQXQFLDU�OD�DSUREDFLyQ�R�HO�UHFKD]R�GH�XQ�DVXQWR�
G� 'LULJLU�\�FRRUGLQDU�HO�GHEDWH�
H� &RQFHGHU�OD�SDODEUD�\�UHJXODUOD�
I� 5HWLUDU� OD� SDODEUD� D� TXLHQ� KDJD� XVR� GH� HOOD� VLQ� SHUPLVR�� QR� VH� FRQFUHWH� DO� WHPD� HQ
GLVFXVLyQ�R�VH�H[FHGD�HQ�VXV�H[SUHVLRQHV�
J� 9LJLODU�HO�RUGHQ�HQ�ODV�VHVLRQHV�\�HO�UHVSHWR�PXWXR�HQWUH�ORV�SDUWLFLSDQWHV�
K� +DFHU�UHWLUDU�GH�HOODV�D�TXLHQHV�VH�FRPSRUWHQ�LQGHELGDPHQWH�
L� )LUPDU��MXQWR�FRQ�OD�VHFUHWDUtD��ODV�DFWDV�GH�ODV�VHVLRQHV�
M� 1RPEUDU�D�ORV�\�ODV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�SHUPDQHQWHV��DUWtFXOR����GHO�&yGLJR
0XQLFLSDO��� RUGLQDULDV� \� HVSHFLDOHV� �DUWtFXOR� ��� LQFLVR� J��� GHO� &yGLJR� 0XQLFLSDO��
KDFLHQGR� TXH� SDUWLFLSHQ� HQ� HOODV� ODV� IUDFFLRQHV� SROtWLFDV� UHSUHVHQWDGDV� HQ� HO� &RQFHMR�
SURFXUDQGR�HTXLGDG�GH�JpQHUR�HQ�FDGD�XQD�GH�HOODV��\�VHxDODUOHV�HO�SOD]R�SDUD�UHQGLU�VXV
GLFWiPHQHV�
N� &RQFHGHU�ORV�UHFHVRV�GH�DFXHUGR�FRQ�HO�SUHVHQWH�UHJODPHQWR�
/� 2WR JDU�R�GHQHJDU�ORV�SHUPLVRV�SDUD�DEDQGRQDU�ODV�VHVLRQHV�



&$3Ë78/2�,,
'H�ODV�VHVLRQHV�GHO�&RQFHMR

$UWtFXOR����²7LSRV�GH�VHVLRQHV�\�UHXQLRQHV�

6HVLRQHV� RUGLQDULDV� D� HOODV� FRPSDUHFHQ� \� FRODERUDQ� DFWLYDPHQWH� WRGRV� ORV� SDUWLFLSDQWHV�
SHUPDQHQWHV��OD�VHFUHWDUtD�\�ORV�SDUWLFLSDQWHV�LQYLWDGRV�R�FRQYRFDGRV�SDUD�OD�RFDVLyQ��6H�UHDOL]D��
DO�PHQRV��XQD�D� OD�VHPDQD��VL� IXHUH�QHFHVDULR�FRQYRFDU�D�RWUD�VHUi�VRPHWLGD�D�DSUREDFLyQ�GHO�
&RQFHMR��6H�UHFLEH�GLHWD�SRU�VROR�FXDWUR�GH�HOODV�DO�PHV��DXQTXH�VH�KD\DQ�FHOHEUDGR�PiV��

6HVLRQHV�H[WUDRUGLQDULDV��DVLVWHQ�DFWLYDPHQWH�WRGRV�ORV�SDUWLFLSDQWHV�SHUPDQHQWHV��OD�VHFUHWDUtD�
\�ORV�SDUWLFLSDQWHV�LQYLWDGRV�R�FRQYRFDGRV�SDUD�OD�RFDVLyQ��6HUiQ�FRQYRFDGDV�PHGLDQWH�DFXHUGR�
GHO�&RQFHMR� SDUD� WUDWDU� ORV� WHPDV� TXH� HO�PLVPR� LQGLTXH�� R� SRU� FRQYRFDWRULD� UHDOL]DGD� SRU� HO�
$OFDOGH��6H�UHDOL]DUiQ�DO�PHQRV�GRV�PHQVXDOHV��VL�IXHUH�QHFHVDULR�FRQYRFDU�D�PDV��WDPELpQ�VHUiQ�
VRPHWLGDV� D� DSUREDFLyQ� GHO�&RQFHMR�� 6H� UHFLEH� GLHWD� SRU� VROR� GRV�PHQVXDOHV� DXQTXH� VH� KD\D�
DVLVWLGR�D�PiV��

6HVLRQHV� VROHPQHV�� VRQ� DTXHOODV� TXH� VH� DSUXHEDQ� SRU� HO� &RQFHMR� SDUD� DFWLYLGDGHV�
FRQPHPRUDWLYDV�� UHFRQRFLPLHQWRV� \� RWURV� ILQHV� FHUHPRQLDOHV�SURWRFRODULRV� FDQWRQDOHV� R�
QDFLRQDOHV��1R� VH� UHFLEH�GLHWD�� H[FHSWR� HQ� FDVR� GH�TXH� WHQJD� WDPELpQ� FDUiFWHU�GH�RUGLQDULD�R�
H[WUDRUGLQDULD��VLHPSUH�TXH�QR�VH�VXSHUH�ODV�GRV�H[WUDRUGLQDULDV�PHQVXDOHV��QL�OD�GH�FDGD�VHPDQD�
REOLJDWRULD��

5HXQLRQHV� GH� WUDEDMR� D� HOODV� FRPSDUHFHQ� \� FRODERUDQ� DFWLYDPHQWH� WRGRV� ORV� SDUWLFLSDQWHV�
SHUPDQHQWHV��OD�VHFUHWDUtD�\�ORV�SDUWLFLSDQWHV�LQYLWDGRV�R�FRQYRFDGRV�SDUD�OD�RFDVLyQ��6H�SXHGHQ�
UHDOL]DU�ODV�TXH�IXHUHQ�QHFHVDULDV�\�VRPHWLGDV�D�DSUREDFLyQ�GHO�&RQFHMR�\�QR�JHQHUDQ�HO�SDJR�GH�
GLHWD��/DV�VROLFLWXGHV�GH�DXGLHQFLDV��FRUUHVSRQGHQFLD�\�RWURV�GRFXPHQWRV�VHUiQ�SUHVHQWDGRV�DQWH�
OD�6HFUHWDUtD�SDUD�TXH�FRQ�OD�DQXHQFLD�GH�OD�3UHVLGHQFLD�VLJDQ�HO�RUGHQ�R�WUiPLWH�FRUUHVSRQGLHQWH�

$UWtFXOR����²'tD�\�KRUD�GH�ODV�VHVLRQHV�RUGLQDULDV��

(O�&RQFHMR�0XQLFLSDO��HQ�OD�SULPHUD�VHVLyQ�RUGLQDULD�GHVSXpV�GH�OD�VHVLyQ�6ROHPQH�GH�SRVHVLyQ��
GHILQLUi�SRU�PD\RUtD� VLPSOH� HO� GtD� \�KRUD�GH� VXV� VHVLRQHV�RUGLQDULDV� VHPDQDOHV� \�SUHYLR� D� OD�
HMHFXFLyQ�GH�HVH�DFXHUGR��OR�SXEOLFDUi�HQ�HO�'LDULR�2ILFLDO�/D�*DFHWD��(O�&RQFHMR�WLHQH�OD�SRWHVWDG�
GH�FDPELDU�OD�KRUD�\�IHFKD�GH�ODV�6HVLRQHV�2UGLQDULDV��SUHYLD�SXEOLFDFLyQ�HQ�HO�UHIHULGR�GLDULR��

$UWtFXOR����²6HGH�GH�ODV�VHVLRQHV��/DV�VHVLRQHV�RUGLQDULDV�VHPDQDOHV�VH�HIHFWXDUiQ�HQ�OD�VDOD�GH�
VHVLRQHV� GH� OD�0XQLFLSDOLGDG� GH�*DUDELWR R� FRQIRUPH� OR� DFRUGDGR�SUHYLDPHQWH�� /DV� VHVLRQHV�
H[WUDRUGLQDULDV� SRGUiQ� FHOHEUDUVH� HQ� OD� VDOD� GH� VHVLRQHV� R� FXDOTXLHU� OXJDU� GHO� FDQWyQ�� FXDQGR�
YD\DQ�D�WUDWDUVH�DVXQWRV�UHODWLYRV�D�ORV�LQWHUHVHV�GH�ORV�\�ODV�YHFLQDV�GH�OD�ORFDOLGDG��/DV�VHVLRQHV�



GH�WUDEDMR�VH�SRGUiQ�UHDOL]DU�HQ�HO�OXJDU�GH�FRQYHQLHQFLD��/DV�VHVLRQHV�VROHPQHV�SRGUiQ�UHDOL]DUVH�
HQ�OXJDUHV�S~EOLFRV��

$UWtFXOR����²,QLFLR�GH� ODV�VHVLRQHV��/DV�VHVLRQHV�GHO�&RQFHMR�GHEHUiQ� LQLFLDUVH�GHQWUR�GH� ORV�
TXLQFH�PLQXWRV�VLJXLHQWHV�D�OD�KRUD�VHxDODGD�\�SXEOLFDGD�DO�HIHFWR��FRQIRUPH�FRQ�HO�UHORM�GHO�ORFDO�
GRQGH�VH�OOHYH�D�FDER�OD�VHVLyQ��

$UWtFXOR����²3DJR�GH�GLHWD��/RV�SDUWLFLSDQWHV�SHUPDQHQWHV��VHJ~Q�HO�&yGLJR�0XQLFLSDO��WHQGUiQ�
GHUHFKR�D�GHYHQJDU�HO�SDJR�GH�OD�GLHWD�FRUUHVSRQGLHQWH��FXDQGR�DVLVWDQ�\�SHUPDQH]FDQ�GXUDQWH�HO�
GHVDUUROOR�GH�FDGD�VHVLyQ��

$UWtFXOR� ���²3pUGLGD� GH� GLHWD�� 6H� SHUGHUi� OD� GLHWD� SRU� QR� DVLVWHQFLD�� SRU� OOHJDU� ���PLQXWRV�
GHVSXpV� GH� OD� KRUD� DFRUGDGD� SUHYLDPHQWH� SDUD� OD� VHVLyQ�� SRU� DXVHQWDUVH� VLQ� SHUPLVR� GH� OD�
3UHVLGHQFLD��SRU�DXVHQWDUVH�PiV�GH����PLQXWRV�GH�OD�VHVLyQ��FXDQGR�HO�SDUWLFLSDQWH�SHUPDQHQWH�VH�
UHWLUH�DQWHV�GH�FHUUDU�OD�VHVLyQ��(Q�FDVR�TXH�VH�UHTXLHUD�VDOLU�PiV�GH����PLQXWRV�GHEH�FRQWDU�FRQ�
XQ�QXHYR�SHUPLVR�GH�OD�3UHVLGHQFLD��

$UWtFXOR����²3pUGLGD�GHO�GHUHFKR�D�SDUWLFLSDU�HQ�ODV�VHVLRQHV��6H�SHUGHUi�HO�GHUHFKR�D�SDUWLFLSDU�
SRU�QR�DVLVWHQFLD��SRU�OOHJDU����PLQXWRV�GHVSXpV�GH�OD�KRUD�DFRUGDGD�SUHYLDPHQWH�SDUD�OD�VHVLyQ��
SRU�DXVHQWDUVH� VLQ�SHUPLVR�GH� OD�3UHVLGHQFLD��SRU�DXVHQWDUVH�PiV�GH����PLQXWRV�GH� OD� VHVLyQ��
FXDQGR�HO�SDUWLFLSDQWH�SHUPDQHQWH�VH�UHWLUH�DQWHV�GH�FHUUDU�OD�VHVLyQ��FXDQGR�VH�FRQVWDWH�SRU�SDUWH�
GH� OD�3UHVLGHQFLD� IDOWD�GH�UHVSHWR�D�FXDOTXLHU�SDUWLFLSDQWH��(Q�FDVR�TXH�VH�UHTXLHUD PiV�GH����
PLQXWRV�GHEH�FRQWDU�FRQ�XQ�QXHYR�SHUPLVR�GH�OD�3UHVLGHQFLD��

$UWtFXOR� ���²6XVWLWXFLyQ� GH� 5HJLGRU�D��� (O� R� OD� UHJLGRUD� VXSOHQWH� TXH� VXVWLWX\H� D� XQ�
SURSLHWDULR�D���WHQGUi�GHUHFKR�D�SHUPDQHFHU�GXUDQWH�WRGD�OD�VHVLyQ�FRPR�PLHPEUR�GHO�&RQFHMR�
FRQ�YR] \�YRWR��FRQ�HO�GHUHFKR�D�GHYHQJDU�OD�GLHWD�FRUUHVSRQGLHQWH��

$UWtFXOR� ���²3XEOLFLGDG� GH� ODV� VHVLRQHV�� 7RGDV� ODV� VHVLRQHV� RUGLQDULDV�� H[WUDRUGLQDULDV� \�
VROHPQHV�GHO�&RQFHMR�0XQLFLSDO�VHUiQ�S~EOLFDV��

$UWtFXOR� ���²9LVLWDV� 2ILFLDOHV�� &XDQGR� FRQFXUULHUHQ� DO� &RQFHMR� PLHPEURV� GH� ORV� VXSUHPRV�
SRGHUHV�� UHSUHVHQWDQWHV� GH� RUJDQLVPRV� RILFLDOHV� R� H[WUDQMHURV�� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV�
DXWyQRPDV�R�VHPLDXWyQRPDV��UHSUHVHQWDQWHV�GLSORPiWLFRV�R�DXWRULGDGHV�UHOLJLRVDV��VH�OHV�UHFLELUi�
HQ�HO�6DOD�GH�6HVLRQHV�D�OD�KRUD�ILMDGD�DO�HIHFWR�H�LQPHGLDWDPHQWH�GHVSXpV�GHO�VDOXGR�GH�ULJRU�VH�
OHV�FRQFHGHUi�OD�SDODEUD��

$UWtFXOR����²'HO�TXyUXP��(O�TXyUXP�GH�ODV�VHVLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�VHUi�OD�PLWDG�
PiV�XQR�GH�ORV�UHJLGRUHV�SURSLHWDULRV�TXH�LQWHJUDQ�HO�&RQFHMR��R�VXV�VXSOHQWHV�HQ�DXVHQFLD�GH�
SURSLHWDULRV��'HEHUiQ�HQFRQWUDUVH� HQ�HO�6DOD�GH�6HVLRQHV��RFXSDQGR�VXV� UHVSHFWLYDV�FXUXOHV�DO�
LQLFLR�GH� OD�VHVLyQ��GXUDQWH� ODV�GHOLEHUDFLRQHV�\�DO�HIHFWXDUVH� ODV�YRWDFLRQHV��&RUUHVSRQGH�D� OD�
3UHVLGHQFLD�� FRQ� OD� DVLVWHQFLD� GH� OD� 6HFUHWDUtD�� YHULILFDU� \� FRQWURODU� HO� TXyUXP� GHO� yUJDQR�
FROHJLDGR�� /DV� VHVLRQHV� H[WUDRUGLQDULDV� SRGUiQ� UHDOL]DUVH� HQ� RWUR� OXJDU� GHO� FDQWyQ� FRPR� HO�
HVWDEOHFH�HO�DUWtFXOR����GH�HVWH�5HJODPHQWR�



$UWtFXOR����²4XyUXP�LQLFLDO��3DVDGRV�ORV�TXLQFH�PLQXWRV�GH�OD�KRUD�GH�LQLFLR�GH�OD�VHVLyQ��VL�QR�
KXELHUH�TXyUXP�QR�VH�SRGUi�UHDOL]DU�VHVLRQHV�RUGLQDULDV�R�H[WUDRUGLQDULDV��VH�GHMDUi�FRQVWDQFLD�HQ�
HO�OLEUR�GH�DFWDV�\�VH�FRQVLJQDUi�HO�QRPEUH�GH�ORV�SDUWLFLSDQWHV�SHUPDQHQWHV�SUHVHQWHV��D�ILQ�GH�
DFUHGLWDUOHV�VX�DVLVWHQFLD�SDUD�HIHFWR�GHO�SDJR�GH�GLHWDV�D�TXLHQHV�FRUUHVSRQGD�

$UWtFXOR����²5XSWXUD�GH�TXyUXP��6L�HQ�HO�WUDQVFXUVR�GH�XQD�VHVLyQ�VH�URPSLHUH�HO�TXyUXP��OD�
3UHVLGHQFLD�SRU�PHGLR�GH�OD�6HFUHWDUtD�LQVWDUi�D�ODV�\�ORV 5HJLGRUHV�TXH�VH�KXELHUHQ�UHWLUDGR��SDUD�
TXH�RFXSHQ�VXV�FXUXOHV��7UDQVFXUULGRV�FLQFR�PLQXWRV�VLQ�TXH�SXHGD�UHVWDEOHFHUVH�HO�TXyUXP��VH�
OHYDQWDUi�OD�VHVLyQ��/DV�\�ORV�5HJLGRUHV�DXVHQWHV�SHUGHUiQ�HO�GHUHFKR�D�OD�GLHWD�FRUUHVSRQGLHQWH�

$UWtFXOR����²6HVLRQHV�H[WUDRUGLQDULDV��/DV�VHVLRQHV�H[WUDRUGLQDULDV�GHEHUiQ�FRQYRFDUVH�FRQ�XQ�
PtQLPR�GH����KRUDV�GH�DQWLFLSDFLyQ�� \� VH� VHxDODUi�HO�REMHWR�GH� OD� VHVLyQ�PHGLDQWH�HO� DFXHUGR�
PXQLFLSDO�R�VHJ~Q�HO�DUWtFXOR����LQFLVR�P��GHO�&yGLJR�0XQLFLSDO��/DV�VHVLRQHV�H[WUDRUGLQDULDV�
GHEHUiQ�FHOHEUDUVH�HO�GtD�\�D�OD�KRUD�TXH�VH�LQGLTXH�HQ�OD�FRQYRFDWRULD��

$UWtFXOR� ���²&RQYRFDWRULD� D� VHVLRQHV� H[WUDRUGLQDULDV�� $� ODV� VHVLRQHV� H[WUDRUGLQDULDV� VH�
FRQYRFDUi�D�ORV�SDUWLFLSDQWHV�SHUPDQHQWHV��LQYLWDGRV�R�FRQYRFDGRV�SDUD�OD�RFDVLyQ�\�VH�FRQRFHUiQ�
H[FOXVLYDPHQWH�ORV�DVXQWRV�LQGLFDGRV�HQ�OD�FRQYRFDWRULD��

$UWtFXOR� ���²1RWLILFDFLyQ� GH� VHVLRQHV� H[WUDRUGLQDULDV�� &XDQGR� VH� FRQYRTXH� D� VHVLyQ�
H[WUDRUGLQDULD� HQ� XQD� VHVLyQ� RUGLQDULD�� VH� WHQGUi� SRU� QRWLILFDGDV� D� ODV� SHUVRQDV� SUHVHQWHV� VLQ�
QHFHVLGDG� GH� XOWHULRU� WUiPLWH�� (Q� FDVR� GH� VHU� QHFHVDULR�� OD� FRQYRFDWRULD� VH� QRWLILFDUi�
SHUVRQDOPHQWH�DO�SDUWLFLSDQWH�SHUPDQHQWH�R�LQYLWDGR�HQ�VX�FDVD�GH�KDELWDFLyQ�R�WUDEDMR��XWLOL]DQGR�
ORV�PHGLRV�SHUPLWLGRV�\�TXH�DFXHUGHQ�ORV�UHJLGRUHV�

$UWtFXOR����²'RV�VHVLRQHV�HQ�HO�PLVPR�GtD��(O�&RQFHMR�0XQLFLSDO�SRGUi�FHOHEUDU�HQ�XQ�PLVPR�
GtD�OD�VHVLyQ�RUGLQDULD�VHPDQDO�\�XQD�VHVLyQ�H[WUDRUGLQDULD��(Q�WRGR�FDVR�SURFHGHUi�HO�SDJR�GH�OD�
GLHWD�FRUUHVSRQGLHQWH�VyOR�SDUD�XQD�GH�HOODV��ODV�TXH�VH�GHMDUHQ�GH�UHPXQHUDU�QR�VH�DFXPXODUiQ�
SDUD WDO�HIHFWR��

$UWtFXOR� ���²$FXHUGRV� PXQLFLSDOHV�� /RV� DFXHUGRV� GHO� &RQFHMR� VHUiQ� WRPDGRV� SRU� VLPSOH�
PD\RUtD�GH�YRWRV��VDOYR�HQ�ORV�FDVRV�HQ�TXH�GH�FRQIRUPLGDG�FRQ�OD�OH\�VH�UHTXLHUD�XQD�PD\RUtD�
FDOLILFDGD�� 7RGRV� ORV� DFXHUGRV� GHEHUiQ� VHU� FXPSOLGRV� ILHOPHQWH� HQ� WLHPSR� \� IRUPD� SRU� OD�
&RUSRUDFLyQ�0XQLFLSDO��VDOYR�TXH�VH�GHURJXHQ�R�VHDQ�YHWDGRV��6HUiQ�PRWLYDGRV�\�FRQ�PHQFLyQ��
VXFLQWD� DO�PHQRV�� GH� VXV� IXQGDPHQWRV� ORV� TXH� VH� VHSDUHQ� GHO� FULWHULR� VHJXLGR� HQ� DFWXDFLRQHV�
SUHFHGHQWHV� R� GHO� GLFWDPHQ� GH� yUJDQRV� FRQVXOWLYRV�� 7RGRV� ORV� DFXHUGRV� GHEHQ� VHU� UD]RQDGRV�
SRVLWLYDPHQWH�R�QHJDWLYDPHQWH��QR�VROR�ORV�TXH�VH�DSDUWHQ�GH�GLFWiPHQHV��

$UWtFXOR����²2EOLJDFLyQ�\�GLVSHQVD�GHO�WUiPLWH�GH�FRPLVLyQ��7RGR�DFXHUGR��TXH�DVt�OR�UHTXLHUD��
GHEHUi� FRQWDU� FRQ� HO� GLFWDPHQ� GH� XQD� &RPLVLyQ�� R� GHVSXpV� GH� FRQVLGHUDUVH� VXILFLHQWHPHQWH�
GLVFXWLGR� HO� DVXQWR�� VH� VRPHWHUi� D� YRWDFLyQ��(O� GLFWDPHQ�GH�&RPLVLyQ� SRGUi� GLVSHQVDUVH�� SRU�
PHGLR�GH�XQD�YRWDFLyQ�GH�PD\RUtD�FDOLILFDGD��



$UWtFXOR� ���²$FXHUGR� 'HILQLWLYDPHQWH� $SUREDGR� �$FXHUGR�$'$��� �$UWtFXOR� �� GHO� &yGLJR�
0XQLFLSDO��6H�SRGUi�GHFODUDU�HO�DFXHUGR�GHILQLWLYDPHQWH�DSUREDGR��$'$��FXDQGR�HO�&RQFHMR�OR�
HVWLPH�FRQYHQLHQWH��SRU�UD]RQHV�GH�RSRUWXQLGDG�\�FRQYHQLHQFLD��SRU�YRWDFLyQ�GH�ODV�GRV�WHUFHUDV�
SDUWHV�R�PD\RUtD�FDOLILFDGD�SRGUi�GHFODUDU�VXV�DFXHUGRV�FRPR�GHILQLWLYDPHQWH�DSUREDGRV��HQ�HVWH�
FDVR�QR�SURFHGH�HO�UHFXUVR�GH�UHYLVLyQ��

$UWtFXOR� ���²$FXHUGR� )LUPH�� 6DOYR� HO� FDVR� GH� ORV� DFXHUGRV� GHILQLWLYDPHQWH� DSUREDGRV�� ORV�
DFXHUGRV�WRPDGRV�SRU�HO�&RQFHMR��TXHGDUiQ�HQ�ILUPH�DO�DSUREDUVH�HO�DFWD�UHVSHFWLYD�

$UWtFXOR����²$FXHUGR�SRU�PD\RUtD�VLPSOH��VRQ�ORV�TXH�VH�DSUXHEDQ�FRQ�OD�PLWDG�PDV�XQR�GH�OD�
WRWDOLGDG�GH�ORV�PLHPEURV�TXH�YRWDQ�

$UWtFXOR����²$FXHUGR�SRU�PD\RUtD�FDOLILFDGD��FXDQGR�HO�DFXHUGR�UHTXLHUH�VHU�DSUREDGR�SRU�ODV�
GRV�WHUFHUDV�SDUWHV�GH�OD�WRWDOLGDG�GH�ORV�PLHPEURV�TXH�YRWDQ��

$UWtFXOR����²5HYLVLyQ�GH�DFXHUGRV��$QWHV�GH�DSUREDU�HO�DFWD��FXDOTXLHU�5HJLGRU�D��SURSLHWDULR�
SRGUi� SODQWHDU�� SRU� HVFULWR�� UHYLVLyQ� GH� DFXHUGRV�� VLHPSUH� \� FXDQGR� QR� HVWpQ� GHILQLWLYDPHQWH�
DSUREDGRV��/D�PLVPD�PD\RUtD�UHTXHULGD�SDUD�GLFWDU�HO�DFXHUGR�VREUH�HO�TXH�VH�VROLFLWD�UHYLVLyQ��
VHUi� QHFHVDULD� SDUD� DFRUGDU� pVWD��$FHSWDGD� OD� UHYLVLyQ�� OD� 3UHVLGHQFLD� SRQGUi� HQ� GLVFXVLyQ� HO�
DVXQWR�D�TXH�VH�UHILHUH�HO�DFXHUGR��

$UWtFXOR����²5HYLVLyQ�GHO�ERUUDGRU�SDUD�HO�OHYDQWDPLHQWR�GHO�DFWD��/D�6HFUHWDUtD�GHO�&RQFHMR�
KDUi�HO�ERUUDGRU�EDVDGR�SULQFLSDOPHQWH�HQ�ODV�JUDEDFLRQHV�GH�OD�PLVPD��VL�KXELHUH�GXGD�GH�SDUWH�
GH�OD�6HFUHWDUtD�VH�SRGUi�KDFHU�OD�FRQVXOWD�YtD�HOHFWUyQLFD�R�ItVLFD�DO�SDUWLFLSDQWH�GLUHFWDPHQWH�FRQ�
HO� ILQ� GH� TXH� OD� UHGDFFLyQ�� RUWRJUDItD� \� IRUPDV� DSR\HQ� VLJQLILFDWLYDPHQWH� OD� ILGHOLGDG� \�
FRPXQLFDFLyQ�DVHUWLYD�GH�ODV�LGHDV��GHOLEHUDFLRQHV�\�DFXHUGRV�GH�FDGD�VHVLyQ��HQ�WRGR�FDVR�HVWDV�
DFODUDFLRQHV� QR� SRGUiQ� DOHMDUVH� GH� OR� UHJLVWUDGR� HQ� ODV� JUDEDFLRQHV�� XQD� YH]� WHUPLQDGR� HVWH�
SURFHVR�GHO�ERUUDGRU�VH�WHUPLQDUi�HO�OHYDQWDPLHQWR�GHO�DFWD��(Q�FDVR�GH�GLVFRQIRUPLGDG�HQWUH�OD�
WUDQVFULSFLyQ� GH� OD� VHVLyQ� \� HO� SDUWLFLSDQWH�� HO� &RQFHMR� UHTXHULUi� TXH� OD� 6HFUHWDUtD� WUDQVFULED�
OLWHUDOPHQWH�OD�JUDEDFLyQ�HQ�FXDQWR�DO�SXQWR�HQ�GLVSXWD�VH�UHILHUH��

$UWtFXOR ���²8VR�GH�OD�SDODEUD��/D�3UHVLGHQFLD�FRQFHGHUi�HO�XVR�GH�OD�SDODEUD�HQ�HO�PLVPR�RUGHQ�
HQ�TXH�OR�VROLFLWHQ�ORV�SDUWLFLSDQWHV��GLULJLHQGR�OD�GHOLEHUDFLyQ�\�HO�GHEDWH�GH�IRUPD�SDUWLFLSDWLYD�
\� HTXLWDWLYD��6DOYR� ORV�FDVRV�HQ�TXH� OD�3UHVLGHQFLD�R�HVWH�5HJODPHQWR� ILMHQ�XQ� ODSVR�PHQRU�R�
PD\RU��FDGD�SDUWLFLSDQ�LQWHJUDQWH�GHO�&RQFHMR� PXQLFLSDO� SRGUi� UHIHULUVH� DO� DVXQWR� HQ�
GLVFXVLyQ��KDVWD�SRU�XQ�WLHPSR�GH�FLQFR PLQXWRV�OD�SULPHUD�YH]��\�SRU�XQD�VHJXQGD�YH]�KDVWD�SRU�
XQ�ODSVR�GH�WUHV�PLQXWRV��SXGLHQGR�FHGHU�WRWDO�R SDUFLDOPHQWH�VX�WLHPSR�GH�XVR�GH�OD�SDODEUD�D�
RWUR�SDUWLFLSDQWH��

$UWtFXOR����²&RQFUHWDUVH�DO�DVXQWR�HQ�GLVFXVLyQ��/D�3UHVLGHQFLD�SRGUi�SHGLU�D�ORV�SDUWLFLSDQWHV�
TXH�VH�FRQFUHWHQ�DO�DVXQWR�HQ�GLVFXVLyQ�\�HQ�FDVR�GH�UHQXHQFLD�SRGUi�UHWLUDUOH�HO�XVR�GH�OD�SDODEUD��

$UWtFXOR����²9RWDFLyQ��$O�VRPHWHU�D�GLVFXVLyQ�XQ�DVXQWR��OD�3UHVLGHQFLD�DQXQFLDUi�\�UHVXPLUi�HO�
WHPD�� SURFODPDUi� HO� LQLFLR� GH� OD� GLVFXVLyQ� SRU� HO� IRQGR�� FRQFOXLGDV� ODV� GHOLEHUDFLRQHV� R�



FRQVLGHUDQGR�VXILFLHQWHPHQWH�GLVFXWLGR�FHUUDUi�OD�GLVFXVLyQ�GHO�DVXQWR�\�VRPHWHUi�D�YRWDFLyQ�HO�
PLVPR��'XUDQWH�OD�YRWDFLyQ�ORV�UHJLGRUHV�SURSLHWDULRV�GHEHUiQ�HVWDU�RFXSDQGR�VXV�FXUXOHV��SDUD�
HPLWLU�VX�YRWR�DILUPDWLYR�R�QHJDWLYR��$O�UD]RQDUVH�HO�YRWR��HO�5HJLGRU�GHEHUi�FLUFXQVFULELUVH�DO�
WHPD� REMHWR� GH� OD� YRWDFLyQ� \� QR� SRGUi� HPSOHDU� PiV� GH� FLQFR� PLQXWRV� HQ� HVD� LQWHUYHQFLyQ��
SXGLHQGR�SUHVHQWDUOR�SRU�HVFULWR�D�OD�6HFUHWDUtD�SDUD�TXH�FRQVWH�HQ�HO�DFWD�

$UWtFXOR� ���²/HYDQWDPLHQWR� GHO� DFWD��'H� WRGD� VHVLyQ� VH� OHYDQWDUi� XQ� DFWD� HQ� OD� TXH� VH� KDUi�
FRQVWDU� ORV� DFXHUGRV� WRPDGRV� \ VXFLQWDPHQWH� ODV� GHOLEHUDFLRQHV� KDELGDV�� VDOYR� HQ� FDVRV� GH�
QRPEUDPLHQWRV�R�HOHFFLRQHV��HQ�ORV�TXH�VH�KDUi�FRQVWDU�~QLFDPHQWH�HO�DFXHUGR�WRPDGR��/DV�DFWDV�
GHEHUiQ�VHU�ILUPDGDV�SRU�OD�3UHVLGHQFLD�\�OD�6HFUHWDUtD��HQ�OD�PLVPD�VHVLyQ�HQ�TXH�VH�DSUXHEDQ��
/DV�DFWDV�SRGUiQ�OOHYDUVH�HQ�KRMDV�VXHOWDV�SUHYLDPHQWH�IROLDGDV�\�VHOODGDV�SRU�OD�$XGLWRUtD�,QWHUQD�
0XQLFLSDO��

$UWtFXOR����²$SUREDFLyQ�GH�DFWDV��/DV�DFWDV�GH�ODV�VHVLRQHV�GHEHUiQ�VHU�DSUREDGDV�HQ�OD�6HVLyQ�
2UGLQDULD�LQPHGLDWD�SRVWHULRU��VDOYR�TXH�FLUFXQVWDQFLDV�GH�IXHU]D�PD\RU�OR�LPSLGDQ��(Q�OD�SiJLQD�
:HE�GH�OD�0XQLFLSDOLGDG�\�RWURV�VLWLRV�GH�,QWHUQHW�VROR�GHEHQ�DSDUHFHU�ODV�DFWDV�GHILQLWLYDV�R�VHD�
SRVWHULRUPHQWH�D�VX�ILUPD�SRU�OD�3UHVLGHQFLD�\�6HFUHWDUtD�

&$3Ë78/2�,,,
'HO�RUGHQ�GHO�GtD

$UWtFXOR����²'HO�RUGHQ�GHO�GtD��/DV�VHVLRQHV�GHO�&RQFHMR�VH�GHVDUUROODUiQ�FRQIRUPH�DO�RUGHQ�GHO�
GtD��SRU�GHFLVLyQ�GH�OD�3UHVLGHQFLD��HO�FXDO�SRGUi�VHU�PRGLILFDGR�R�DOWHUDGR�PHGLDQWH�DFXHUGR�GH�
GRV�WHUFHUDV�SDUWHV�GH�ORV�PLHPEURV�SUHVHQWHV�

$UWtFXOR����²(ODERUDFLyQ�GHO�RUGHQ�GHO�GtD��(O�RUGHQ�GHO�GtD�VHUi�HODERUDGR�SRU�OD�6HFUHWDUtD�FRQ�
LQVWUXFFLRQHV� GH� OD� 3UHVLGHQFLD�0XQLFLSDO� VH� WUDWDUi� HQ� OR� SRVLEOH� GH� FRQIHFFLRQDUOR� FRQ� ORV�
VLJXLHQWHV�HVSDFLRV�R�SXQWRV��

�� 5HYLVLyQ GH�TXRU~P \�DSUREDFLyQ�GH�DFWDV�

�� $XGLHQFLDV�FXDQGR�ODV�KD\D�

$VXQWRV�GH�WUiPLWH�XUJHQWH�D�MXLFLR�GH�OD�3UHVLGHQFLD�

&RUUHVSRQGHQFLD�UHFLELGD�GHO�&RQFHMR�0XQLFLSDO�

,QIRUPH GH�ODV�&RPLVLRQHV�0XQLFLSDOHV��GHO�$VHVRU�/HJDO�R�$XGLWRU�

0RFLRQHV�GH�ORV�UHJLGRUHV�\�$OFDOGH�

&RQWURO�SROtWLFR�SRU�SDUWH�GH�ORV�PLHPEURV�GHO�&RQFHMR�

$VXQWRV�9DULRV�



$UWLFXOR������

/RV� LQIRUPHV� GH� $XGLWRUtD�� $VHVRU� /HJDO�� &RPLVLRQHV� \� FRUUHVSRQGHQFLD� GH� WUiPLWH� XUJHQWH�
D�MXLFLR� GH� OD� SUHVLGHQFLD� VH� SRGUiQ� SUHVHQWDU� HQ� FXDOTXLHU�PRPHQWR� SDUD� VHU� FRQRFLGRV� SRU�
HO�&RQFHMR�0XQLFLSDO�� H[FOX\pQGRVH� GHO� WpUPLQR� GH� ODV� ��� KRUDV� DQWHV� GHO� GtD� DQWHULRU� KiELO�
SDUD�SUHVHQWDFLyQ� GH� GRFXPHQWRV� HQ� HO� &RQFHMR� 0XQLFLSDO�� /RV� LQIRUPHV� GHO� DVHVRU� OHJDO�
TXH� QR� WHQJDQ�SOD]RV�HVWLSXODGRV�HQ� OD� OH\��GHEHUi�SUHVHQWDUORV����GtDV�KiELOHV�GHVSXpV�GH�VX�
ILUPH]D��

$UWtFXOR����²$VXQWRV�GH�WUiPLWH�XUJHQWH��/D�3UHVLGHQFLD�FDOLILFDUi�ORV�DVXQWRV�GH�WUiPLWH�XUJHQWH�
\�QRWLILFDUi�D�OD�6HFUHWDUtD�SDUD�TXH�ORV�LQFOX\D�HQ�HO�2UGHQ�GHO�'tD��(Q�VHVLyQ�SRGUiQ�LQFOXLUVH�
ORV�GH�WUiPLWH�XUJHQWH�SRU�LQLFLDWLYD�GH�OD�3UHVLGHQFLD�R�GH�XQR�R�PiV�UHJLGRUHV��SRU�DFXHUGR�GH�
GRV�WHUFHUDV�SDUWHV�GH�ORV�PLHPEURV�SUHVHQWHV���

$UWtFXOR� ���²,QIRUPHV� GH� ODV� &RPLVLRQHV�� /DV� &RPLVLRQHV� GHEHQ� SUHVHQWDU� VXV� LQIRUPHV��
UHFRPHQGDFLRQHV�\�GLFWiPHQHV�HQ�HO�HVSDFLR�FRUUHVSRQGLHQWH�GH�OD�VHVLyQ���

$UWtFXOR����²,QIRUPHV�GH�OD�$OFDOGtD��(Q�HVWH�HVSDFLR�GHO�RUGHQ�GHO�GtD�GH�ODV�VHVLRQHV�RUGLQDULDV�
VH SUHVHQWDUiQ \ H[SRQGUiQ WRGRV ORV�DVXQWRV DGPLQLVWUDWLYRV� DVt FRPR FXDOTXLHU RWUR�WHPD GH�
LQWHUpV�GH�OD�$OFDOGtD�\�WRGD�OD�FRUUHVSRQGHQFLD�TXH�HPDQD�GH�OD�DGPLQLVWUDFLyQ��&XDQGR�VH�WUDWH�
GH XQ� DVXQWR DGPLQLVWUDWLYR R� LQIRUPH� VH GHEHUi HQWUHJDU HQ OD� VHVLyQ FRUUHVSRQGLHQWH ORV�
GRFXPHQWRV�GH�IRUPD�GLJLWDO�\�ItVLFDPHQWH��/D�$OFDOGtD�SRGUi�SUHVHQWDU�\�FRPHQWDU�RWUR�WLSR�GH�
DFWLYLGDGHV VHJ~Q OR� FRQVLGHUH ~WLO� 8QD YH] UHDOL]DGD OD� SUHVHQWDFLyQ� ORV� SDUWLFLSDQWHV�
SHUPDQHQWHV�SRGUiQ�KDFHU�FRQVXOWDV�D�OD�$OFDOGtD�\�SUHIHULEOHPHQWH�VH�UHVSRQGD�D�ODV�FRQVXOWDV�
GH�IRUPD�LQPHGLDWD��

$UWtFXOR� ���²0RFLRQHV�� /DV�PRFLRQHV� GHEHUiQ� VHU� H[SXHVWDV� HQ� HO� FDStWXOR� GH�0RFLRQHV�� /RV�
UHJLGRUHV�VXSOHQWHV�QR�SRGUiQ�LQWHUSRQHU�PRFLRQHV��

$UWtFXOR����²3DUWLFLSDFLyQ�IXHUD�GH�RUGHQ��/D�3UHVLGHQFLD�0XQLFLSDO�QR�GDUi�FXUVR�\�GHFODUDUi�
IXHUD�GH�RUGHQ�ODV�SDUWLFLSDFLRQHV�TXH�HYLGHQWHPHQWH�UHVXOWHQ�LPSURFHGHQWHV�R�TXH�VLPSOHPHQWH�
YD\DQ�D�GLODWDU�X�REVWDFXOL]DU�HO�FXUVR�QRUPDO�GHO�GHEDWH�R�OD�UHVROXFLyQ�GH�XQ�DVXQWR��3DUD�HOOR�
OD�3UHVLGHQFLD�UD]RQDUi�VX�GHFLVLyQ�OD�FXDO�VHUi�FRQVLJQDGD�HQ�HO�DFWD���

$UWtFXOR����²0RFLRQHV�GH�2UGHQ��6RQ�0RFLRQHV�GH�2UGHQ�ODV�TXH�VH�SUHVHQWHQ�SDUD�RULHQWDU�HO�
GHVDUUROOR GH OD� VHVLyQ� HO GHEDWH� SDUD DOWHUDU HO RUGHQ GHO GtD� \ DTXHOODV TXH OD� 3UHVLGHQFLD�
FDOLILTXH�FRPR�WDOHV��(Q�HVWH�~OWLPR�FDVR�VL�DOJ~Q�5HJLGRU�D��WXYLHUH�RSLQLyQ�FRQWUDULD�DO�FULWHULR�
GH�OD�3UHVLGHQFLD��SRGUi�DSHODU�DQWH�HO�&RQFHMR�\�pVWH�GHFLGLUi�SRU�VLPSOH�PD\RUtD�GH�YRWRV���

$UWtFXOR� ���²9RWDFLyQ� GH� OD�0RFLyQ� GH�2UGHQ�� (Q� FXDOTXLHU�PRPHQWR� GXUDQWH� OD� VHVLyQ� VH�
SRGUi�SUHVHQWDU� XQD�0RFLyQ� GH� 2UGHQ�� (VWD� VXVSHQGHUi� HO� GHEDWH� KDVWD� WDQWR� QR� VHD� YRWDGD�
SRU� HO�



&$3Ë78/2�,9
'H�OD�FRUUHVSRQGHQFLD�\�GHPiV�GRFXPHQWRV�UHPLWLGRV�SRU�OD�DGPLQLVWUDFLyQ

$UWtFXOR� ���²/HFWXUD� \� DQiOLVLV� GH� OD� FRUUHVSRQGHQFLD� UHFLELGD�� /D� 6HFUHWDUtD� GHO� &RQFHMR�
SUHVHQWDUi�FRPR�FRUUHVSRQGHQFLD�UHFLELGD�SDUD�OD�6HVLyQ�2UGLQDULD��DFODUDQGR�D�TXLHQ�YD�GLULJLGD�
FRQ�IHFKD��Q~PHUR�GH�WUiPLWH�FRUUHVSRQGLHQWH�WRGD�DTXHOOD�GRFXPHQWDFLyQ�TXH�LQJUHVH�KDVWD�ODV�
���KRUDV�GHO�GtD�KiELO�LQPHGLDWR�DQWHULRU��H[FHSWR�OR�TXH�VHD�FRQVLGHUDGD�GH�WUiPLWH�XUJHQWH��

$UWtFXOR����²$VXQWRV�GH� WUiPLWH�XUJHQWH��/D�3UHVLGHQFLD�0XQLFLSDO�� FDOLILFDUi� ORV�DVXQWRV�GH�
WUiPLWH�XUJHQWH�\�QRWLILFDUi�D�OD�6HFUHWDUtD�SDUD�TXH�ORV�LQFOX\D�HQ�HO�2UGHQ�GHO�'tD��(Q�VHVLyQ
SRGUiQ� LQFOXLUVH� ORV�GH� WUiPLWH�XUJHQWH�SRU� LQLFLDWLYD�GH� OD�3UHVLGHQFLD�R�PHGLDQWH�PRFLyQ�GH�
RUGHQ�GH�XQR�R�PiV�UHJLGRUHV�R�D�SHWLFLyQ�GHO�$OFDOGH��SRU�DFXHUGR�GH�GRV�WHUFHUDV�SDUWHV�GH�ORV�
PLHPEURV�SUHVHQWHV��

$UWtFXOR����²([SHGLHQWH UHPLWLGD�SRU�OD�DGPLQLVWUDFLyQ�PXQLFLSDO�

��(O�H[SHGLHQWH�DGPLQLVWUDWLYR�GHEHUi�FXPSOLU�FRQ�ODV�IRUPDOLGDGHV�GLVSXHVWDV�HQ�HO�DUWtFXOR���
GHO� &yGLJR� 3URFHVDO� &RQWHQFLRVR� $GPLQLVWUDWLYR� GHELHQGR� HVWDU� GHELGDPHQWH� LGHQWLILFDGR�
IROLDGR��\�HQ�HVWULFWR�RUGHQ�FURQROyJLFR�

��(O�DVXQWR�\�HO�H[SHGLHQWH�TXH�VH�UHPLWD�GHEHUi�LQJUHVDU�D�FRQRFLPLHQWR�GHO�&RQFHMR�0XQLFLSDO
PHGLDQWH�XQ�RILFLR�VXVFULWR�SRU�HO�$OFDOGH�0XQLFLSDO�R�HQ�VX�GHIHFWR�SRU�HO�'LUHFWRU�GH�OD�8QLGDG
$GPLQLVWUDWLYD�FRPSHWHQWH�HQ�HO�TXH�H[SUHVDPHQWH�VH�DFODUH�TXH�FRUUHVSRQGH�D�OD�WRWDOLGDG�GH�ODV
SLH]DV�\�ORV�GRFXPHQWRV�TXH�OR�FRPSRQHQ�D�OD�IHFKD�GH�UHPLVLyQ�

��/D�GRFXPHQWDFLyQ�TXH�QR�LQJUHVH�D�OD�FRUULHQWH�DGPLQLVWUDWLYD�GHO�&RQFHMR�0XQLFLSDO�FRQ�HVWRV
UHTXHULPLHQWRV�VHUi�GHYXHOWD�GH�RILFLR�D�OD�DGPLQLVWUDFLyQ��SDUD�TXH�FXPSOD�FRQ�OR�GLVSXHVWR HQ
ORV�SiUUDIRV�SUHFHGHQWHV��HQ�FX\R�FDVR�HO�IXQFLRQDULR�DGPLQLVWUDWLYR�TXH�KD\D�JHQHUDGR�OD�RPLVLyQ
VHUi�UHVSRQVDEOH�GH�ODV�FRQVHFXHQFLDV�TXH�OD�PLVPD�LPSOLTXH�

��7RGD�GRFXPHQWDFLyQ�UHPLWLGD�DO�&RQFHMR�0XQLFLSDO�SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�GHEHUi�VHU
SUHVHQWDGD�SRU�HO�6HxRU�$OFDOGH�UHVSHWDQGR�HO�RUGHQ�GH�MHUDUTXtDV�

&$3Ë78/2�9

&RPLVLRQHV�0XQLFLSDOHV

$UWtFXOR� ���²'H� OD� IXQFLyQ� GH� ODV� FRPLVLRQHV�� 7RGDV� ODV� &RPLVLRQHV� 0XQLFLSDOHV� VRQ� SRU�
H[FHOHQFLD� DVHVRUDV� HVSHFLDOLVWDV� GHO� &RQFHMR� HQ� OD� PDWHULD� FRUUHVSRQGLHQWH� R� HQ� HO� DVXQWR�
DVLJQDGR��SRU�HOOR�UHFLEHQ�VROLFLWXGHV�H[SUHVDV�SDUD�GDU�UHFRPHQGDFLRQHV��GLFWiPHQHV�R�LQIRUPHV��



LQVXPRV�HVHQFLDOHV�SDUD� OD� WRPD�GH�GHFLVLRQHV��/DV�&RPLVLRQHV�GHEHQ�HVWDU�FRQIRUPDGDV�FRQ�
HTXLGDG�\�DUPRQtD��SURFXUDQGR�QRPEUDU�PLHPEURV�FRQRFHGRUHV�GHO�WHPD�GH�WRGRV�ORV�SDUWLGRV�
SROtWLFRV� UHSUHVHQWDGRV� HQ� HO� *RELHUQR� /RFDO�� ORJUDQGR� OD� SDULGDG� \� HTXLGDG� GH� JpQHUR�� OD�
SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�\�ORV�YHFLQRV���

$UWtFXOR����²&RPLVLRQHV�3HUPDQHQWHV��(VWDV�WLHQHQ�FRPR�HVSHFLDO�DVLJQDFLyQ�OD�GHOLEHUDFLyQ�\�
HO� DQiOLVLV� GH� OD� FRQVXOWD� H[SUHVD� GHO�&RQFHMR�� DVt� FRPR� UHFRPHQGDU� VREUH� ODV� SROtWLFDV� \� ODV�
SULRULGDGHV�GHO�WHPD�FRUUHVSRQGLHQWH�\�HQ�QLQJ~Q�FDVR�OD�HMHFXFLyQ�GH�SUR\HFWR��D�H[FHSFLyQ�GH�
HVWH�VHD�DVLJQDGR�GLUHFWDPHQWH�SRU�HO�&RQFHMR���6HJ~Q�DUWtFXOR����GHO�&yGLJR�0XQLFLSDO�VRQ��

�� +DFLHQGD�\�3UHVXSXHVWR�

�� 2EUDV�3~EOLFDV�

�� $VXQWRV�6RFLDOHV�

�� $GPLQLVWUDFLyQ�\�*RELHUQR�

�� $VXQWRV�-XUtGLFRV�

�� $VXQWRV�$PELHQWDOHV�

�� $VXQWRV�&XOWXUDOHV�

�� &RQGLFLyQ�GH�OD�0XMHU�

�� $FFHVLELOLGDG��&20$'��

��� 6HJXULGDG�&LXGDGDQD�

$UWtFXOR����²&RPLVLRQHV�(VSHFLDOHV��(VWDV�FRPLVLRQHV�VH�HVWDEOHFHQ�SRU�GHFLVLyQ�GHO�&RQFHMR��OD�
3UHVLGHQFLD GHWHUPLQD VXV� PLHPEURV GH HQWUH ORV� FDQGLGDWRV SUHVHQWDGRV SRU� ORV� SDUWLFLSDQWHV�
SHUPDQHQWHV� SURFXUDQGR UHSUHVHQWDWLYLGDG GH ORV� SDUWLGRV SROtWLFRV HOHFWRV GHQWUR GHO &RQFHMR�
0XQLFLSDO�\�DVHJXUiQGRVH�OD�HTXLGDG�\�DUPRQtD���

$UWtFXOR ���²&RPLVLRQHV 5HJXODGDV SRU�/H\HV (VSHFLDOHV� 6H UHJXODQ \ VH FRQIRUPDQ SRU� ODV�
PLVPDV OH\HV HVSHFLDOHV TXH OHV� GDQ RULJHQ� (QWUH HOODV OD�&RPLVLyQ GH 6HJXLPLHQWR GHO 3ODQ�
5HJXODGRU��

$UWtFXOR� ���²,QVWDODFLyQ� GH� &RPLVLRQHV�� (Q� OD� VHVLyQ� GHO� &RQFHMR� SRVWHULRU� LQPHGLDWD� D�
OD� LQVWDODFLyQ� GH� VXV� PLHPEURV�� OD� 3UHVLGHQFLD� QRPEUDUi� D� ORV� LQWHJUDQWHV� GH� ODV�
&RPLVLRQHV� 3HUPDQHQWHV�� FX\D� FRQIRUPDFLyQ� SRGUi� YDULDUVH� DQXDOPHQWH�� $O� LQWHJUDUODV�� VH�
SURFXUDUi�TXH�HQ�HOODV� SDUWLFLSHQ� WRGRV� ORV� SDUWLGRV� SROtWLFRV� UHSUHVHQWDGRV� HQ� HO� &RQFHMR��
/RV� IXQFLRQDULRV



$UWtFXOR����²2EOLJDFLyQ�GH�IRUPDU�SDUWH�GH�ODV�FRPLVLRQHV��/RV�SDUWLFLSDQWHV�SHUPDQHQWHV�HVWiQ�
HQ� OD� REOLJDFLyQ� GH� IRUPDU� SDUWH� DFWLYD� \� SURSRVLWLYD� GH� ODV� &RPLVLRQHV� TXH� VH� FUHDQ� HQ�
OD�0XQLFLSDOLGDG�� /RV� DVHVRUHV� GHEHQ� DVLVWLU� D� ODV� VHVLRQHV� SUHYLD� FRQYRFDWRULD�� OD� DXVHQFLD�
GHEHUi�MXVWLILFDUVH��

$UWtFXOR����²,QWHJUDFLyQ�\�'LUHFWRULR�GH�&RPLVLRQHV��7RGD�&RPLVLyQ�HVWDUi�LQWHJUDGD�DO�PHQRV�SRU�
WUHV�SDUWLFLSDQWHV�SHUPDQHQWHV��XQR�GH�ORV�FXDOHV�DVXPLUi�OD�FRRUGLQDFLyQ�GH�OD�&RPLVLyQ��SHUVRQD�
TXH� VHUi� GHVLJQDGD� SRU� OD� 3UHVLGHQFLD� 0XQLFLSDO�� GH� SUHIHUHQFLD� UHJLGRU� SURSLHWDULR�� 8QD� YH]�
FRQIRUPDGDV�ODV�FRPLVLRQHV�QRPEUDUiQ�XQD�6HFUHWDUtD��

$UWtFXOR����²$FWDV�GH�ODV�&RPLVLRQHV��&DGD�&RPLVLyQ�GHEHUi�OOHYDU�DFWDV�TXH�UHFRMDQ�GH�PDQHUD�
VXFLQWD�OR�DFRQWHFLGR�HQ�VXV�UHXQLRQHV��ODV�FXDOHV�FRQWHQGUiQ�ORV�VLJXLHQWHV�HOHPHQWRV��HQFDEH]DGR��
IHFKD��Q~PHUR�GH�OD�UHXQLyQ��DVLVWHQWHV��ILUPDV��DVXQWRV�WUDWDGRV�\�VXV�UHVSHFWLYRV�DFXHUGRV��

$UWtFXOR����²/LEUR�GH�$FWDV�GH�ODV�&RPLVLRQHV��'HEHQ�FXPSOLU�SRU�OR�HVWLSXODGR�HQ�OD�OH\�

$UWtFXOR����²3OD]R�SDUD�UHQGLU�GLFWDPHQ��/DV�&RPLVLRQHV�GHVSDFKDUiQ�ORV�DVXQWRV�D�VX�FDUJR�HQ�XQ�
SOD]R� Pi[LPR� GH� TXLQFH� GtDV� KiELOHV�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� FRQWDGRV� D� SDUWLU� GH� OD�
FRPXQLFDFLyQ��6DOYR�ORV�FDVRV�HVSHFLDOHV�HQ�TXH�OD�3UHVLGHQFLD��R�HO�&RQFHMR�HQ�IRUPD�H[SUHVD��ILMH�
XQ�WpUPLQR�PHQRU�R�VXSHULRU��DWHQGLHQGR�D�OD�FRPSOHMLGDG�GHO�DVXQWR��

$UWtFXOR����²'LFWiPHQHV�GLYHUJHQWHV��/RV�GLFWiPHQHV�GH�ODV�&RPLVLRQHV�SRGUiQ�VHU�8QiQLPHV��GH�
0D\RUtD�R�GH�0LQRUtD��\�GHEHUiQ�SUHVHQWDUVH�SRU�HVFULWR�\�ILUPDGRV�SRU�ORV�PLHPEURV�GH�OD�&RPLVLyQ�
TXH�OR�HPLWHQ��&XDQGR�QR�H[LVWLHUH�XQ�DFXHUGR�XQiQLPH�VREUH�XQ�'LFWDPHQ�\�XQR�R�PiV�PLHPEURV�
GH�OD�&RPLVLyQ�QR�OR�DSUXHEHQ��SRGUiQ�UHQGLU�GLFWDPHQ�SRU�VHSDUDGR�VL�OR�HVWLPDQ�FRQYHQLHQWH��

$UWtFXOR����²'LFWDPHQ�D�RWUD�FRPLVLyQ��(O�&RQFHMR�SRGUi�UHPLWLU�ORV�GLFWiPHQHV�GH�&RPLVLyQ�D�
FRQRFLPLHQWR�GH�RWUD�&RPLVLyQ�R�D�DOJXQD�GHVLJQDGD�HVSHFLDOPHQWH�SRU�OD�3UHVLGHQFLD��SDUD�TXH�VH�
SURQXQFLH�VREUH�XQ�FDVR�FRQFUHWR��

$UWtFXOR����²$FXHUGRV�GH�&RPLVLyQ��/DV FRPLVLRQHV�WRPDUiQ�VXV�DFXHUGRV�SRU�PD\RUtD�VLPSOH�\�
GH�SUHIHUHQFLD�GH�IRUPD�GHILQLWLYDPHQWH�DSUREDGRV��$'$���

$UWtFXOR� ���²1DWXUDOH]D� FRQVXOWLYD� GH� ODV� &RPLVLRQHV�� /DV� &RPLVLRQHV� 0XQLFLSDOHV� SUHSDUDQ�
GLFWiPHQHV�\�UHFRPHQGDFLRQHV�SDUD�HO�&RQFHMR�0XQLFLSDO��ORV�FXDOHV�QR�VRQ�YLQFXODQWHV��GH�PDQHUD�
TXH�GH�H[LVWLU� UD]RQHV�GH� OHJDOLGDG��RSRUWXQLGDG�� WpFQLFDV��FLHQWtILFDV�R�SULQFLSLRV�HOHPHQWDOHV�GH�
MXVWLFLD�� OyJLFD� R� FRQYHQLHQFLD�� SRGUi� XQ� 5HJLGRU�D�� R� SDUWLFLSDQWH� SHUPDQHQWH� PRWLYDU� \� GHMDU�
FRQVWDQFLD�GH�VX�RSRVLFLyQ�



$UWtFXOR����²6ROLFLWXG�GH�DXGLHQFLD��7RGD�SHUVRQD�ItVLFD�R�MXUtGLFD�TXH�UHTXLHUD�SODQWHDU�XQ�DVXQWR��
SRGUi�VROLFLWDU�DXGLHQFLD�DQWH�OD�6HFUHWDUtD�GHO�&RQFHMR�0XQLFLSDO��LQGLFDQGR�HO�WHPD�D�H[SRQHU��/D�
6HFUHWDUtD�SURFHGHUi�D�LQIRUPDU�D�OD�3UHVLGHQFLD��\�GH�VHU�QHFHVDULR�D�OD�$OFDOGtD�FXDQGR�HO� WHPD�
YHUVH�GH�WHPDV�DGPLQLVWUDWLYRV��ORV�DVXQWRV�D�WUDWDU�HQ�ODV�GLIHUHQWHV�DXGLHQFLDV��SDUD�TXH�VH�DGRSWHQ�
ODV�PHGLGDV�SHUWLQHQWHV��

$UWtFXOR� ���²3ODQWHDPLHQWRV� DO� &RQFHMR�� 7RGR� SODQWHDPLHQWR� UHDOL]DGR� DO� &RQFHMR� 0XQLFLSDO�
GHEHUi�SUHVHQWDUVH�SRU�HVFULWR�\�FRQWHQHU��QRPEUH��ILUPD��Q~PHUR�GH�FpGXOD��Q~PHUR�WHOHIyQLFR�\�
OXJDU�SDUD�QRWLILFDFLRQHV�GH�SUHIHUHQFLD�IRUPD�GLJLWDO��DVt�FRPR�HO�WHPD�D�WUDWDU��VLQ�WHPD�D�WUDWDU�VH�
VXVSHQGHUi�OD�DXGLHQFLD��

$UWtFXOR����²5HPLVLyQ�D� OD�$OFDOGtD��&XDQGR�HO�REMHWR�GH� OD� VROLFLWXG�GH� OD�$XGLHQFLD� IXHUH�GH�
FRPSHWHQFLD�GH�OD�$OFDOGtD��OD�3UHVLGHQFLD�RUGHQDUi�D�OD�6HFUHWDUtD�UHPLWLU�HO�PHPRULDO�SUHVHQWDGR�D�
OD�$OFDOGtD��SDUD�TXH�OH�Gp�HO�WUiPLWH�FRUUHVSRQGLHQWH��/D�6HFUHWDUtD�OR�KDUi�GHO�FRQRFLPLHQWR�GH�ODV�
SHUVRQDV�LQWHUHVDGDV���

$UWtFXOR����²$WHQFLyQ�GH�$XGLHQFLDV��/D�6HFUHWDUtD�UHPLWLUi�D�OD�3UHVLGHQFLD�GHO�&RQFHMR�OD�OLVWD
TXH� FRQWHQJD� HO� RUGHQ� GH� ODV� VROLFLWXGHV� GH� $XGLHQFLD� SUHVHQWDGDV� SRU� ORV� SDUWLFXODUHV�� /D�
3UHVLGHQFLD�GHFLGLUi�HO�RUGHQ�GH�DWHQFLyQ��WRPDQGR�HQ�FXHQWD�HO�LQWHUpV�PXQLFLSDO��OD�RSRUWXQLGDG�\�
FXDOTXLHU�RWUR�DVSHFWR�SURFXUDQGR�UHVSHWDU�HO�RUGHQ�HQ�TXH�KD\D�LQJUHVDGR�OD�VROLFLWXG�

$UWtFXOR����²1RWLILFDFLyQ�GH�$XGLHQFLDV��&RUUHVSRQGH�D�OD�6HFUHWDUtD�QRWLILFDU�RSRUWXQDPHQWH�D�
ORV�LQWHUHVDGRV�OD�KRUD�\�IHFKD�GH�OD�$XGLHQFLD�RWRUJDGD�

$UWtFXOR����²0RWLYR�GH�OD�$XGLHQFLD��6H�OH�GDUi�OD�SDODEUD�D�OD�SHUVRQD�TXH�VROLFLWD�OD�DXGLHQFLD��
VDOYR�TXH�D�FULWHULR�GH�OD�SUHVLGHQFLD�VH�GHFLGD�GDU�OD�SDODEUD�D�RWUR�SDUWLFXODU��OD�3UHVLGHQFLD�KDUi�OD�
H[SOLFDFLyQ�GH�ORV�UHTXHULPLHQWRV�SDUD�OD�SDUWLFLSDFLyQ�\�KDUi�OD�SUHVHQWDFLyQ�GH�ULJRU�H[SRQLHQGR�
ORV�PRWLYRV� GH� VX� SUHVHQFLD�� GH� LQPHGLDWR� OHV� FRQFHGHUi� HO� XVR� GH� OD� SDODEUD� SDUD� TXH� KDJDQ� OD�
H[SRVLFLyQ�FRUUHVSRQGLHQWH��LQVWiQGRORV�SDUD�TXH�VX�SDUWLFLSDFLyQ�VHD�EUHYH�\�FRQFLVD�\�QR�VXSHULRU�
D����PLQXWRV��VDOYR�TXH�D�MXLFLR�GH�OD�SUHVLGHQFLD�GHED�VHU�DPSOLDGR�D�PDV�PLQXWRV�SRU�UD]yQ�GH�
RSRUWXQLGDG��

$UWtFXOR����²,QWHUYHQFLyQ�GH�ORV�LQWHJUDQWHV�GHO�&RQFHMR�0XQLFLSDO��)LQDOL]DGDV�ODV�H[SRVLFLRQHV�
GH� ORV� SDUWLFXODUHV�� OD� 3UHVLGHQFLD� FRQFHGHUi� OD� SDODEUD� D� ORV� SDUWLFLSDQWHV� SHUPDQHQWHV� TXH� OR
VROLFLWHQ�FRQ�HO�ILQ�GH�LQWHUFDPELDU�EUHYHPHQWH�RSLQLRQHV�FRQ�ORV�YLVLWDQWHV�VREUH�HO�DVXQWR�GH�TXH�
VH� WUDWH��&RUUHVSRQGH�D�OD�3UHVLGHQFLD�PRGHUDU�ODV� LQWHUYHQFLRQHV�� OODPDU�DO�RUGHQ�\�VXVSHQGHU�OD�
$XGLHQFLD�VL�HO�FDVR�OR�DPHULWD��

&$3Ë78/2�9,�

'H�OD�LQWHUYHQFLyQ�GH�ORV�SDUWLFXODUHV�



/RV�UHJLGRUHV�WRPDUiQ�SRVHVLyQ�GH�VXV�FDUJRV��HO�SULPHU�GtD�GHO�WHUFHU�PHV�SRVWHULRU�D�OD
HOHFFLyQ� FRUUHVSRQGLHQWH��DUWtFXOR� ��� &0�� D� ODV� GRFH� KRUDV� HQ� HO� UHFLQWR� GH� VHVLRQHV� GH� OD�
0XQLFLSDOLGDG��SUHYLD�MXUDPHQWDFLyQ�TXH�VH�UHDOL]DUi�DQWH�HO�'LUHFWRULR�3URYLVLRQDO��XQD�YH]�TXH�
HVWH� VH� KD\D� MXUDPHQWDGR� DQWH� HO� &RQFHMR�� (VWH� 'LUHFWRULR� HVWDUi� LQWHJUDGR� SRU� ORV� UHJLGRUHV�
SUHVHQWHV�GH�PD\RU�HGDG� �HQWUH� ORV�SURSLHWDULRV�R� VXSOHQWHV�HQ� IXQFLRQHV�GH�SURSLHWDULRV��TXH�
KD\DQ� UHVXOWDGR� HOHFWRV�� HQ� HVH� RUGHQ�� \� VHJ~Q� FRPXQLFDGR� RILFLDO� GHO� 7ULEXQDO� 6XSUHPR� GH�
(OHFFLRQHV���&����������GH����GH�6HWLHPEUH������GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD���

$57Ë&8/2�����(/(&&,Ï1�35(6,'(1&,$�<�9,&(35(6,'(1&,$

(O�'LUHFWRULR�0XQLFLSDO�VHUi�LQWHJUDGR�FRQ�XQ�3UHVLGHQWH�\�XQ�9LFHSUHVLGHQWH��HOHFWRV�SRU�
HO�&RQFHMR�0XQLFLSDO��HQ�YRWDFLyQ�VHFUHWD��

(O�9LFHSUHVLGHQWH�UHHPSOD]DUi�DO�3UHVLGHQWH�HQ�VXV�DXVHQFLDV�WHPSRUDOHV��(Q�FDVR�GH�TXH�
DO� PLVPR� WLHPSR� IDOWDUHQ� WHPSRUDOPHQWH� HO� 3UHVLGHQWH� \� HO� 9LFHSUHVLGHQWH�� DPERV� VHUiQ�
UHHPSOD]DGRV�SRU� ORV� UHJLGRUHV�GH�PD\RU�HGDG�� FRUUHVSRQGLHQGR� OD�3UHVLGHQFLD� DO�PD\RU� \� OD�
9LFHSUHVLGHQFLD�DO�TXH�OH�VLJXH��

(Q�FDVR�GH� IDOWD�GHILQLWLYD�R� UHQXQFLD�GHO�3UHVLGHQWH�R�GHO�9LFHSUHVLGHQWH�� HO�&RQFHMR�
SURFHGHUi� D� VX� UHSRVLFLyQ��PHGLDQWH� HOHFFLyQ� VHFUHWD�TXH� VH� UHDOL]DUi� HQ� OD� VHVLyQ� VLJXLHQWH� D�
DTXHOOD�HQ�TXH�VH�FRQR]FD�GH�OD�DXVHQFLD�GHILQLWLYD��VL�\D�SDUD�HVH�PRPHQWR�VH�HQFRQWUDUH�DXVHQWH�
GHILQLWLYDPHQWH��(Q�OD�DXVHQFLD�GHILQLWLYD�GHO�3UHVLGHQWH��R�9LFHSUHVLGHQWH��GHEHUi�UHDOL]DUVH�XQD�
QXHYD�HOHFFLyQ�GH�HQWUH�HO�UHVWR�GH�5HJLGRUHV�SURSLHWDULRV��

$57Ë&8/2� ��� 352&(',0,(172 (/(&&,Ï1� 35(6,'(17(� <�
9,&(35(6,'(17(�

/RV�5HJLGRUHV��6tQGLFRV�\�HO�$OFDOGH��WRPDUiQ�SRVHVLyQ�GH�VXV�FDUJRV�HO�SULPHU�GtD�GHO�WHUFHU�PHV�
SRVWHULRU�D�OD�HOHFFLyQ�FRUUHVSRQGLHQWH��6LQ�TXH�VH�UHTXLHUD�SUHYLD�FRQYRFDWRULD��D�ODV�GRFH�KRUDV�
GHEHUiQ�FRQFXUULU�DO�UHFLQWR�GH�VHVLRQHV�GH�OD�0XQLFLSDOLGDG�SDUD�FHOHEUDU�OD�SULPHUD�VHVLyQ�GH�
HVH�SHUtRGR��OD�TXH�VH�UHDOL]DUi�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR��

D���(Q�OD�VHVLyQ�GHO�SULPHU�\�WHUFHU�DxR�VH�KDUi�HO�QRPEUDPLHQWR�GHO�'LUHFWRULR�GHILQLWLYR��TXH�
GLULJLUi�HO�&RQFHMR��GXUDQWH�HO�SHUtRGR�HVWDEOHFLGR�HQ�HO�&yGLJR�0XQLFLSDO��

3DUD�WDO�HIHFWR��HO�'LUHFWRULR�SURYLVLRQDO��TXH�VH�LQWHJUDUi�FRQ�ORV�UHJLGRUHV�GH�PD\RU�HGDG��VROR�
HO�SULPHU�DxR��OXHJR�GH�VHU�MXUDPHQWDGR�FRPSUREDUi�HO�TXyUXP��/XHJR�OD�3UHVLGHQFLD�DEULUi�OD�
VHVLyQ��\�VROLFLWDUi�VH�FDQWH�HO�+LPQR�1DFLRQDO�\�+LPQR�GH�*DUDELWR�

'H�VHJXLGR�HO�3UHVLGHQWH�VROLFLWDUi�D� ORV� LQWHJUDQWHV�GHO�&RQFHMR��TXH�SURSRQJDQ�FDQGLGDWXUDV�
SDUD� HO� FDUJR� GH� 3UHVLGHQWH�� &DGD� SURSRQHQWH� WHQGUi� KDVWD� FLQFR� PLQXWRV� SDUD� KDFHU� VX�
SUHVHQWDFLyQ��R�HQ�VX�OXJDU�OR�SXHGH�KDFHU�HO�FDQGLGDWR�SURSXHVWR��7HUPLQDGR�HO�SHUtRGR�GH�XVR�
GH�OD�SDODEUD��VH�SURFHGHUi�D�OD�HOHFFLyQ��GH�IRUPD�R�PDQHUD�VHFUHWD�FRQIRUPH�HVWi�HVWDEOHFLGR�HQ�
OD�/H\��8QD�YH]�DQXQFLDGR�HO�UHVXOWDGR�GH�HVWD�HOHFFLyQ��VH�HIHFWXDUi�EDMR�HO�PLVPR�PHFDQLVPR��
OD�GHO�9LFHSUHVLGHQWH��'HVSXpV�GH�HOHFWRV��ORV�LQWHJUDQWHV�GHO�'LUHFWRULR��VH�MXUDPHQWDUiQ�DQWH�HO�
'LUHFWRULR�3URYLVLRQDO�\�HQWUDUiQ�GH�LQPHGLDWR�HQ�SRVHVLyQ�GH�VXV�FDUJRV��

&$3Ë78/2�9,,�

'(�/$�,167$/$&,21�'(/�&21&(-2�081,&,3$/

$57Ë&8/2� ��� ,167$/$&,Ï1 '(/� ',5(&725,2� 3529,6,21$/



E���,QPHGLDWDPHQWH�DVXPH�VXV�IXQFLRQHV�HO�'LUHFWRULR�GHILQLWLYR��HO�3UHVLGHQWH��D��GHFODUDUi�
LQDXJXUDGR�HO�SHUtRGR�GH�VHVLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�\�OXHJR�GDUi�SRU�FRQFOXLGD�OD�
6HVLyQ�

&$3Ë78/2�9,,,

'LVSRVLFLRQHV�ILQDOHV�$UWtFXOR

$UWtFXOR����²1RUPDV�VXSOHWRULDV��(Q�WRGR�OR�QR�SUHYLVWR�UHJLUiQ�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�
0XQLFLSDO�/H\�1�������\�VXV�UHIRUPDV��\�OD�/H\�*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD�/H\�1�������
\�VXV�UHIRUPDV��

$UWtFXOR����²(VWH�UHJODPHQWR�GHURJD HO�UHJODPHQWR�GH�VHVLRQHV��DFXHUGRV�\�FRPLVLRQHV�GH�OD�
0XQLFLSDOLGDG�GH�*DUDELWR��\�VXV�UHIRUPDV��DVt�FRPR�WDPELpQ�FXDOTXLHU�UHJODPHQWR�LQWHUQR�TXH�
VH�OH�RSRQJD�

$UWtFXOR������ 3XEOLFDFLyQ��5LJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�HO�GLDULR�RILFLDO�

*DUDELWR��� MXOLR�GHO��������0ED��-XDQ�$ORQVR�$UD\D�2UGyxH]�3URYHHGRU�0XQLFLSDO�D�L��6ROLFLWXG�
1��������SXEOLFDFLyQ�� YH]�DSUREDGR�HQ�6(6,21�25',1$5,$�1� ��������FHOHEUDGD�HO����GH�
MXOLR�GHO������



&2168/7$�3Ò%/,&$

(Q�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�UHODWLYD�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�XVXDULRV�ILQDOHV�\�
FRQ�HO�SURSyVLWR�GH�EXVFDU�VROXFLRQHV�DQWH�OD�FUHFLHQWH�FRPLVLyQ�GH�GHOLWRV�DVRFLDGRV�DO�KXUWR�\�URER�
GH� WHUPLQDOHV� PyYLOHV�� HO� &RQVHMR� GH� OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� �687(/��� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�/H\�1�������/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��DSUXHED�
VRPHWHU�D FRQVXOWD�\�VH�FRQFHGH�XQ�SOD]R�GH����GtDV�KiELOHV�D�SDUWLU�GH� OD�SXEOLFDFLyQ�GH� OD�
SUHVHQWH�SURSXHVWD D�ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�
DO� S~EOLFR�� SDUD�TXH�H[SRQJDQ�SRU�HVFULWR�DQWH� HVWD�6XSHULQWHQGHQFLD�VX�SDUHFHU�HQ� WRUQR� D� ODV�
VLJXLHQWHV��

³62%5(�',6326,&,21(6�<�$63(&726�23(5$7,926�3$5$�/$�,03/(0(17$&,Ï1�'(/�
6,67(0$�'(�*(67,Ï1�'(�7(50,1$/(6�0Ï9,/(6´

(;3(',(17(��*&2�15(�5(/�����������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5(68/7$1'2

�� 4XH OD�8QLyQ� ,QWHUQDFLRQDO� GH� 7HOHFRPXQLFDFLRQHV� �8,7�� SODQWHy� OD� UHFRPHQGDFLyQ�8,7�7
4������ GHO�PHV�GH�PDU]R�GHO�������TXH�WLHQH�SRU�REMHWR�GHVFULELU�XQ�PDUFR�GH�UHIHUHQFLD
SDUD�WRPDU�HQ�FRQVLGHUDFLyQ�D�OD�KRUD�GH�GHVSOHJDU�VROXFLRQHV�SDUD�FRQWUDUUHVWDU�OD�FLUFXODFLyQ
\� XWLOL]DFLyQ� GH� GLVSRVLWLYRV� SDUD� WHOHFRPXQLFDFLRQHV� IDOVLILFDGRV�� (VSHFtILFDPHQWH� HQ� VX
$QH[R� $� VH� UHILHUH� GLUHFWDPHQWH� D� ORV� GLVSRVLWLYRV� SDUD� WHOHIRQtD� PyYLO�� 'DGR� TXH� ORV
WHUPLQDOHV�PyYLOHV�EDVDGRV�HQ� WHFQRORJtDV�GH� OD��*33�XWLOL]DQ�XQ� UHJLVWUR�~QLFR�FRQRFLGR
FRPR�,0(,��UHFRPLHQGD��³EORTXHDU�HQ�VXV�UHGHV�ORV�GLVSRVLWLYRV�PyYLOHV�FRQ�Q~PHURV�,0(,�QR
YiOLGRV��SRU�HMHPSOR��VLQ� ,0(,�� ,0(,� WRWDOPHQWH�QXOR��FDGHQDV�FRQ� IRUPDWR�QR�QRUPDOL]DGR�
,0(,� GXSOLFDGRV�� ,0(,� DVLJQDGRV� SRU� RUJDQL]DFLRQHV� QR� DXWRUL]DGDV� \� ,0(,� YiOLGRV� QR
DVLJQDGRV�SRU�OD�RUJDQL]DFLyQ�GHVLJQDGD�´�

�� 4XH� SRU� PHGLR� GH� OD� UHVROXFLyQ� &&3�,�5(6�� ���� �;,;����� GH� VHSWLHPEUH� GH� ����� GH� OD
&RPLVLyQ�,QWHUDPHULFDQD�GH�7HOHFRPXQLFDFLRQHV��&,7(/��SHUWHQHFLHQWH�D�OD�2UJDQL]DFLyQ�GH
ORV�(VWDGRV�$PHULFDQRV��2($��VH�LQYLWy�D�ORV�HVWDGRV�PLHPEURV�\�DVRFLDGRV�GH�OD�&,7(/ SDUD
TXH�DGRSWDUDQ�� UHIRU]DUDQ�R�FRPSOHPHQWDUDQ� ODV�PHGLGDV�QHFHVDULDV�SDUD�FRQWUDUUHVWDU�HO
KXUWR�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV��VX�DFWLYDFLyQ�\�FRPHUFLDOL]DFLyQ�D�QLYHO�UHJLRQDO�

�� 4XH�HO���GH�PDU]R�GH�������VH�ORJUy�XQ�DFXHUGR�SDUD�SURPRYHU OD�VHJXULGDG FLXGDGDQD�HQ�HO
SDtV�PHGLDQWH�OD�ILUPD�GH�XQ�0HPRUDQGR�GH�(QWHQGLPLHQWR��0R8��HQWUH� ORV�RSHUDGRUHV�GH
WHOHIRQtD�PyYLO�\�OD�$VRFLDFLyQ�GH�2SHUDGRUHV�*60��*60$���(Q�HVWH�DFXHUGR��VH�DOFDQ]y�HO
FRPSURPLVR� GH� LQWHJUDU� VXV� EDVHV� GH� GDWRV� GH� WHUPLQDOHV� UREDGRV� FRQ� HVWD� ~OWLPD
RUJDQL]DFLyQ�\�DVt�EORTXHDU�HO�XVR�GH�GLFKRV�DSDUDWRV��QR�VyOR�D�QLYHO�ORFDO��VLQR�SRU�SDUWH�GH
FXDOTXLHU�RWUR�RSHUDGRU�SURYHHGRU�GH�VHUYLFLRV�GH�WHOHIRQtD�PyYLO�HQ�FXDOTXLHU�SDtV�GHO�PXQGR
TXH�SDUWLFLSH�GH�GLFKD�³OLVWD�QHJUD´�GH�OD�*60$�

�� 4XH�SRU�PHGLR�GHO�DFXHUGR��������������GH�OD�VHVLyQ�RUGLQDULD�Q~PHUR����������GHO����GH
DEULO� GHO� ������ HO� &RQVHMR� GH� HVWD� 6XSHULQWHQGHQFLD� UHFRQRFLy� DO� 0HPRUiQGXP� GH
(QWHQGLPLHQWR�FRPR�OD�UHJXODFLyQ�DSOLFDEOH�SDUD�OD�FRPSDUWLFLyQ�GH�OLVWDV�QHJUDV�

� (QFRQWUDGR�HQ�HO�VLWLR�:HE��KWWSV���ZZZ�LWX�LQW�UHF�7�5(&�4������HQ



�� 4XH� HQ� IHFKD� �� GH� IHEUHUR� ������ ORV� RSHUDGRUHV� PyYLOHV� GH� IRUPD� FRQMXQWD� FRQ� HO
9LFHPLQLVWHULR� GH� 7HOHFRPXQLFDFLRQHV�� OD� *60$� \� HVWD� 6XSHULQWHQGHQFLD� ILUPDURQ� XQ
FRPSURPLVR�SDUD�DGRSWDU�QXHYDV�LQLFLDWLYDV�HQ�HO�PDUFR�GH�OD�FDPSDxD�³1RV�,PSRUWD�&RVWD
5LFD´ OLGHUDGD�SRU� OD�*60$��FRQ�HO�REMHWLYR�GH�SURPRYHU� OD�VHJXULGDG�GH� OD�FLXGDGDQtD�HQ
JHQHUDO�HQ�WHPDV�UHODWLYRV�DO�URER�GH�FHOXODUHV��'LFKD�LQLFLDWLYD�SHUPLWLy�OD�LPSOHPHQWDFLyQ�GH
XQD�SODWDIRUPD�:HE�SDUD�FRQVXOWD�HQ�OtQHD��D�ILQ�GH�FRQRFHU�VL�XQ�,0(,�GHWHUPLQDGR�KD�VLGR
KXUWDGR� R� UREDGR� HQ� DOJXQRV� GH� ORV� SDtVHV� PLHPEURV� GH� OD� *60$� TXH� FRQWULEX\HQ� DO
LQWHUFDPELR�GH�GDWRV�GH�,0(,V�GH�OLVWDV�QHJUDV�

�� 4XH��GH�DFXHUGR�FRQ�HQ�HO� LQIRUPH� ,'�������GHO�PHV�GH�PD\R�GH������UHPLWLGR�PHGLDQWH
RILFLR�����232�8$&�6�������HO�2UJDQLVPR�GH�,QYHVWLJDFLyQ�-XGLFLDO��2,-��LQIRUPy�TXH�SDUD
HO�SHULRGR�GH������KDVWD�HO�PHV�GH�DEULO�GHO������VH�SUHVHQWy�XQ�WRWDO�GH��������GHQXQFLDV
SRU�FHOXODUHV�VXVWUDtGRV�SRU�KXUWR�R�DVDOWR�FX\D�LQFLGHQFLD�YLHQH�HQ�DXPHQWR�HQ�ORV ~OWLPRV
DxRV�

�� 4XH�� HQ� IHFKD� ��� GH� PDU]R� GH� ������ VHJ~Q� LQGLFy� HO� VHxRU� *HRYDQQL� 5RGUtJXH]�� HQ� VX
PRPHQWR�GLUHFWRU�D�L��GHO�2,-��VH�UHILULy�D�OD�SUREOHPiWLFD�GH�OD�DOWHUDFLyQ�GH�,0(,V��GRQGH�VH
FORQD�R�³JHPHOHD´ GLFKR�Q~PHUR��VLHQGR�TXH�GLFKD�SUiFWLFD�KD�YHQLGR�HQ�DXPHQWR�\�H[LVWH�XQ
PHUFDGR�QHJUR�TXH�OD�IDFLOLWD��OR�FXDO�UHSHUFXWH�GLUHFWDPHQWH�HQ�XQ�DXPHQWR�GH�KXUWRV�\�URERV
GH�WHOpIRQRV�FHOXODUHV�

�� 4XH��GHELGR�D�TXH�HQ�HO�PHUFDGR�H[LVWHQ�GLVSRQLEOHV�GLVSRVLWLYRV�TXH�SHUPLWHQ�OD�DOWHUDFLyQ
GHO� Q~PHUR� GH� ,0(,� GH� ORV� WHUPLQDOHV�� KR\� HQ� GtD� OD� OLVWD� QHJUD� UHVXOWD� LQVXILFLHQWH� SDUD
GHVLQFHQWLYDU� HO� URER� GH� WHUPLQDOHV�PyYLOHV�� GDGD� OD� UHODWLYD� IDFLOLGDG�GH�PRGLILFDFLyQ� TXH
SHUPLWHQ�GLFKRV�DSDUDWRV��(VWR�SUHVXPH�XQ�ULHVJR�SDUD�OD�VHJXULGDG�FLXGDGDQD��SRU�OR�TXH�VH
EXVFD�PLWLJDU� ORV�HIHFWRV�GHO�KDPSD�FRQ�OD�FRQIRUPDFLyQ�GH�OLVWDV�EODQFDV�\�XQ�VLVWHPD�GH
JHVWLyQ�GH�WHUPLQDOHV�PyYLOHV�

�� 4XH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���LQFLVR�I��GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��/H\
1������� \� HO� DUWtFXOR� ��� LQFLVR� I�� GHO� 5HJODPHQWR� VREUH� HO� 5pJLPHQ� GH� 3URWHFFLyQ� D� ORV
8VXDULRV�)LQDOHV�GH�7HOHFRPXQLFDFLRQHV��OD�6XWHO�EXVFD�GHVDUUROODU�XQ�6LVWHPD�GH�*HVWLyQ
GH�7HUPLQDOHV�0yYLOHV�TXH�SHUPLWD�LGHQWLILFDU�WHUPLQDOHV�FRQ�,0(,�LOtFLWR��GHWHFWDU�GLVSRVLWLYRV
IDOVLILFDGRV��LQFOX\HQGR�FORQHV��DOPDFHQDQGR�\ DQDOL]DQGR��DO�PHQRV��ORV�GDWRV�GH�RSHUDGRU�
,06,�� ,0(,�� IHFKD�� KRUD� \� &HOO�,'� GH� LQLFLR� \� ILQDOL]DFLyQ� DVRFLDGRV� D� ODV� FRPXQLFDFLRQHV
UHDOL]DGDV�HQ�ODV�UHGHV�GH�WHOHIRQtD�PyYLO�FRQ�OD�ILQDOLGDG�GH�HYLWDU�SUiFWLFDV�LGHQWLILFDGDV�FRPR
IUDXGH�\�SDUD�SURPRYHU�XQ�LQWHUFDPELR�GH�ODV�EDVHV�GH�GDWRV�HQWUH�RSHUDGRUHV�\�SURYHHGRUHV
GH�WHOHIRQtD�PyYLO�

��� 4XH� HVWD� 'LUHFFLyQ� VRPHWLy� D� YDORUDFLyQ� GHO� &RQVHMR� HO� SUR\HFWR� GHO� 3ODQ� 2SHUDWLYR
,QVWLWXFLRQDO �32,�� 43������� GHQRPLQDGR� ³6LVWHPD� 1DFLRQDO� GH�*HVWLyQ� GH� 7HUPLQDOHV� \
OLVWDV�EODQFDV´� FRQ�HO�ILQ�GH�EULQGDU�DO�SDtV�XQ�VLVWHPD�GH�JHVWLyQ�GH�WHUPLQDOHV�TXH�VLUYD�GH
VRSRUWH�SDUD�HO�FRQWURO�GH�ORV�GLVSRVLWLYRV�GH�WHOHIRQtD�PyYLO�D�WUDYpV�GH�OD�FRQIRUPDFLyQ�GH
GLYHUVDV�EDVHV�GH�GDWRV��OR�FXDO�IXH�DFRJLGR�SRU�HO�&RQVHMR�GH OD�6XWHO�PHGLDQWH�DFXHUGR����
��������GH�OD�VHVLyQ�RUGLQDULD���������GHO����GH�VHSWLHPEUH�GH�������SUR\HFWR�TXH�ILQDOPHQWH
IXH�DSUREDGR�HQ�HO�32,�SRU�OD�-XQWD�'LUHFWLYD�GH�OD�$5(6(3�PHGLDQWH�DFXHUGR�FRPXQLFDGR
PHGLDQWH�RILFLR�2)������6-'������GHO����GH�VHWLHPEUH�GH������

��� 4XH�SRU�PHGLR�GHO�RILFLR�������687(/�'*&����� GH�IHFKD��� GH�MXQLR GH������ OD�'LUHFFLyQ
*HQHUDO� GH� &DOLGDG� HPLWLy� HO� ³LQIRUPH� VREUH� GLVSRVLFLRQHV� \� DVSHFWRV� RSHUDWLYRV� SDUD� OD



LPSOHPHQWDFLyQ�GHO�VLVWHPD�GH�JHVWLyQ�GH�WHUPLQDOHV�PyYLOHV´ HQ�HO�FXDO�DQDOL]y�HO�WHPD�GHO�
URER�\�KXUWR�GH�WHUPLQDOHV�PyYLOHV�HQ�UHODFLyQ�FRQ�OD�SURWHFFLyQ�GH�ORV�XVXDULRV�ILQDOHV��HO�FXDO�
VLUYH�FRPR�LQVXPR�SDUD�OD�HPLVLyQ�GHO�SUHVHQWH�DFWR�

��� 4XH�VH�KDQ�UHDOL]DGR�ODV�GLOLJHQFLDV�DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD�HO�GLFWDGR�GHO�SUHVHQWH
DFWR�

&216,'(5$1'26

'HVFULSFLyQ�GH�OD�SUREOHPiWLFD�D�QLYHO�QDFLRQDO

,� 4XH�OD�VXVWUDFFLyQ� GH�WHUPLQDOHV�PyYLOHV�HV�XQD�DFWLYLGDG�LOtFLWD�TXH�KD�WHQLGR�XQ�LQFUHPHQWR
VRVWHQLGR�GHVGH�TXH�HVWRV�VH�SRSXODUL]DURQ�HQ�OD�SREODFLyQ�

,,� 4XH� HQ� HO LQIRUPH� Q~PHUR� ,'������� GHO� PHV� GH� PD\R� GH� ����� UHPLWLGR� D� HVWD
6XSHULQWHQGHQFLD�PHGLDQWH�RILFLR�����232�8$&�6������VH�SUHVHQWDQ�ORV�GDWRV�GHO�2,-�SDUD
OD�SURYLQFLD�GH�6DQ�-RVp�HQ�GRQGH�VH�HYLGHQFLD�TXH�H[LVWH�XQD�JUDQ�FDQWLGDG�GH�DVDOWRV�\
URERV�GH�WHUPLQDOHV�PyYLOHV�TXH�DIHFWDQ�OD�SD]�VRFLDO�\�VHJXULGDG�GH�ORV�FLXGDGDQRV��VHJ~Q
VH�PXHVWUD�D�FRQWLQXDFLyQ�

7DEOD ���&DQWLGDG�GH�URERV�\�DVDOWRV�HQ�6DQ�-RVp
$xR $VDOWR 5RER $VDOWR � 5RER

���� ���� ���� ����
���� ���� ���� �����
���� ���� ���� �����
���� ���� ���� �����
���� �DEULO� ���� ���� ����
727$/ ����� ����� �����

,,,� 4XH�D�SDUWLU�GH�ODV�PHPRULDV�LQVWLWXFLRQDOHV�GHO�2,-�GLVSRQLEOHV�HQ�OtQHD���HV�SRVLEOH�WDEXODU
ORV�GDWRV�GH�LQFLGHQFLDV�GH�DVDOWR�\�URER�D�QLYHO�SURYLQFLDO�GHVGH�HO�DxR�������VHJ~Q�VH�LQGLFD�

7DEOD����'HQXQFLDV�GH�DVDOWR�D�QLYHO�QDFLRQDO
$xR 6DQ�-RVp $ODMXHOD +HUHGLD &DUWDJR *XDQDFDVWH 3XQWDUHQDV /LPyQ 727$/
���� ���� ���� ���� ���� ��� ��� ���� �����
���� ���� ���� ���� ���� ��� ���� ���� �����
���� ���� ���� ���� ���� ��� ��� ���� �����
���� ���� ���� ���� ���� ��� ��� ���� �����
���� ���� ���� ���� ���� ��� ��� ���� �����

)XHQWH� 0HPRULDV�,QVWLWXFLRQDOHV�GHO�2,-�GH�ORV�DxRV������D�����

� 'HOJDGR��'DYLG��³5RER�GH�FHOXODUHV�VH�GXSOLFy�HQ�XQ�DxR�SRU�VX�IiFLO�UHYHQWD´�/D�1DFLyQ��(QFRQWUDGR�HQ��
KWWSV���ZZZ�QDFLRQ�FRP�VXFHVRV�FULPHQHV�URER�GH�FHOXODUHV�VH�GXSOLFR�HQ�XQ�DQR�SRU�VX�IDFLO�
UHYHQWD�)�7<=+29<%%�9,�.�<6&;+�$8��VWRU\�
0XxR]��)HUQDQGR��³2,-�DOHUWD�VREUH�DXPHQWR�GH�KXUWRV�GXUDQWH�ILQ�GH�DxR��'HOLQFXHQWHV�SRQHQ�OD�PLUD�HQ�
FHOXODUHV�\�WDUMHWDV�GH�FUpGLWR´�0RQXPHQWDO��(QFRQWUDGR�HQ��KWWS���ZZZ�PRQXPHQWDO�FR�FU������������RLM�
DOHUWD�VREUH�DXPHQWR�GH�KXUWRV�GXUDQWH�ILQ�GH�DQR�GHOLQFXHQWHV�SRQHQ�OD�PLUD�HQ�FHOXODUHV�\�WDUMHWDV�GH�
FUHGLWR�
� KWWSV���VLWLRRLM�SRGHU�MXGLFLDO�JR�FU�LQGH[�SKS�DSHUWXUD�WUDQVSDUHQFLD�HVWDGLVWLFDV�SROLFLDOHV�PHPRULD�
LQVWLWXFLRQDO�RLM



,9� 4XH�DGLFLRQDOPHQWH�ODV�VLJXLHQWHV�VRQ�ODV�LQFLGHQFLDV�GH�URER�D�QLYHO�SURYLQFLDO�GHVGH�HO�DxR
�����

7DEOD����'HQXQFLDV�SRU�URER�D�QLYHO�QDFLRQDO
$xR 6DQ�-RVp $ODMXHOD +HUHGLD &DUWDJR *XDQDFDVWH 3XQWDUHQDV /LPyQ 727$/
���� ���� ���� ���� ��� ���� ���� ��� �����
���� ���� ���� ��� ��� ��� ���� ��� �����
���� ���� ���� ���� ���� ���� ���� ���� �����
���� ���� ���� ���� ���� ��� ���� ���� �����
���� ���� ���� ���� ���� ���� ���� ���� �����

)XHQWH� 0HPRULDV�,QVWLWXFLRQDOHV�GHO�2,-�GH�ORV�DxRV������D�����

9� 4XH GH OD�LQIRUPDFLyQ�H[SXHVWD��HV�SRVLEOH�FRPSDUDU�ORV�YDORUHV�TXH�SHUWHQHFHQ�D�OD�SURYLQFLD
GH� 6DQ� -RVp� \� FDOFXODU� HO� SRUFHQWDMH� TXH� UHSUHVHQWDQ� ORV� VXFHVRV� HQ� DVDOWR� \� URER� GH
WHUPLQDOHV� UHVSHFWR� DO� WRWDO��� 'H� HVWD� IRUPD�� VH� WLHQH� TXH�� SDUD� HO� SHULRGR� ���������� XQ
�������GH�ODV�VXVWUDFFLRQHV�SRU�DVDOWR�RFXUULGDV�VH�GHEHQ�D�WHUPLQDOHV�PyYLOHV��3RU�RWUR�ODGR�
SDUD�HO�SHULRGR�����������XQ��������GH�ODV�VXVWUDFFLRQHV�SRU�URER�RFXUULGDV�HQ�OD�SURYLQFLD
GH�6DQ�-RVp�IXHURQ�GH�XQ�GLVSRVLWLYR�PyYLO�

9,� 4XH�FRQ�HO�ILQ�GH REWHQHU�XQD�HVWLPDFLyQ�GH�OD�FDQWLGDG�GH�GHOLWRV�UHODFLRQDGRV�FRQ�WHUPLQDOHV
PyYLOHV�HQ�HO�SDtV��VH�DSOLFy�HVWRV�SRUFHQWDMHV�D�ORV�GDWRV�GH�ODV�PHPRULDV�GHO�2,-�SDUD�WRGDV
ODV�SURYLQFLDV��)LQDOPHQWH��FRQ�HO�ILQ�GH�REWHQHU�XQ�WRWDO�QDFLRQDO�DQXDO��VH�SURFHGLy�D�VXPDU
ORV�GDWRV GH�DVDOWR�FRQ�ORV�GH�URER�

7DEOD��� $SUR[LPDFLyQ�GH�VXVWUDFFLRQHV�DQXDOHV�GH�WHUPLQDOHV�PyYLOHV�GHQXQFLDGDV�DO�2,-
$xR $VDOWR 5RER 7RWDO
���� ����� ���� �����
���� ����� ���� �����
���� ����� ����� �����
���� ����� ����� �����
���� ����� ����� �����

9,,� 4XH DO JUDILFDU�ORV�GDWRV�REWHQLGRV�VH�SXHGH�REVHUYDU�XQD�FODUD�WHQGHQFLD�GH�FUHFLPLHQWR�GH
VXVWUDFFLRQHV�GH�PyYLOHV�D�QLYHO�QDFLRQDO�VHJ~Q�VH�PXHVWUD�D�FRQWLQXDFLyQ�

� 3DUD�FDOFXODU�SRUFHQWDMH�QR�VH�FRQVLGHUDUiQ�ORV�YDORUHV�TXH�SHUWHQHFHQ�DO������SXHV��UHVSHFWR�D�ODV�
VXVWUDFFLRQHV�GH�WHUPLQDOHV�~QLFDPHQWH�VH�FRQWy�FRQ�HO�FRUWH�KDVWD�DEULO�GH������



,PDJHQ����&DQWLGDG�GH�WHUPLQDOHV�PyYLOHV�VXVWUDtGR�SRU�DVDOWR�\�URER�UHSRUWDGRV�DO�2,-

9,,,� 4XH�OD�SHUFHSFLyQ�GH�VHJXULGDG�HQ�HO SDtV� VH�KD�YLVWR�DIHFWDGD GLUHFWDPHQWH�SRU�HO�WHPD�GH
URER�GH�FHOXODUHV�

,;� 4XH�HO�HO�7ULEXQDO�&RQWHQFLRVR�$GPLQLVWUDWLYR�HQ�OD�UHVROXFLyQ�GH�ODV�������KRUDV�GHO����GH
PD\R�GH������KD�GLVSXHVWR�VREUH�HO�WHPD�GH�ORV�,0(,V�OR�VLJXLHQWH�

³6H�GHEH�LQGLFDU�TXH��HO�,0(,�HV�XQ�Q~PHUR�~QLFR�TXH�LGHQWLILFD�FDGD�DSDUDWR�FHOXODU�\�TXH�FRQ�HO�
PLVPR��VH�SXHGH�GHWHUPLQDU�R�UDVWUHDUOR�HQ�FXDOTXLHU�OXJDU�GHO�PXQGR��SXHV�VH�FXHQWD�FRQ�XQD
SODWDIRUPD�GH�EDVH�GH�GDWRV�D�QLYHO�PXQGLDO�TXH� OR� IDFLOLWD��(Q�HIHFWR��SUHFLVDPHQWH�GDGR�HVWH�
Q~PHUR� GH� LGHQWLILFDFLyQ�� H[LVWH� XQD� DVRFLDFLyQ� GHQRPLQDGD�*60$� �2UJDQL]DFLyQ�0XQGLDO� GH�
2SHUDGRUHV� 0yYLOHV� \� &RPSDxtDV� UHODFLRQDGDV�� TXH� PDQWLHQH� XQD� EDVH� GH� LQIRUPDFLyQ�
VXPLQLVWUDGD�SRU�ORV�GLIHUHQWHV�RSHUDGRUHV�PXQGLDOHV��GLVSXHVWR�SDUD�SDOLDU��HQ�SDUWH��HO�SUREOHPD�
TXH�VH�KD�JHQHUDGR�FRQ�HO�URER�GH�ORV�DSDUDWRV�\�VX�WUDVLHJR�D�QLYHO�LQWHUQDFLRQDO��GH�DOOt�TXH�VH�
KD\D�GLVSXHVWR�HVH�PHFDQLVPR��&RQ�RFDVLyQ�GHO�PLVPR��YDULDV�GH�ODV�RSHUDGRUDV�GHO�SDtV��HQWUH�
HOODV�&ODUR�� HO� ,&(��7HOHIyQLFD�GH�&RVWD�5LFD�7&�6�$���7HOHYLVRUD�GH�&RVWD�5LFD�6�$�� �7X\R�� \�

� ³8Q�������GH�ORV�FRVWDUULFHQVHV�SHUFLEH�XQD�LQVHJXULGDG�DOWD��VHJ~Q�HQFXHVWD´�'LDULR�HO�3DtV�����GH�GLFLHPEUH�
GH�������(QFRQWUDGR�HQ��KWWS���ZZZ�GLDULRH[WUD�FRP�1RWLFLD�GHWDOOH��������FULPHQ�DXPHQWD�\�EDMD�FRQILDQ]D�
HQ�SROLFLD
&DVFDQWH�� 6KDURQ�� ³&ULPHQ� DXPHQWD� \� EDMD� FRQILDQ]D� HQ� SROLFtD´� 'LDULR� ([WUD�� ��� GH� RFWXEUH� GH� ������
(QFRQWUDGR� HQ�� KWWSV���ZZZ�HOSDLV�FU������������XQ�����GH�ORV�FRVWDUULFHQVHV�SHUFLEH�XQD�LQVHJXULGDG�DOWD�
VHJXQ�HQFXHVWD�
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&DQWLGDG�GH�WHUPLQDOHV�PyYLOHV�VXVWUDtGRV�SRU�DVDOWR�\�URER

$VDOWR 5RER 7RWDO�$VDOWR���5RER



9LUWXDOLV� 6�$�� �)XOOPRYLO�� HQ� HO� PHV� GH� PDU]R� GH� ������ VXVFULELHURQ� XQ� �0HPRUDQGR� GH�
HQWHQGLPLHQWR��SDUD� WHQHU�DFFHVR�D� OD�EDVH�GH�GDWRV�GH� ORV� ,0(,�PDQHMDGD�\�PDQWHQLGD�SRU�
*60$�\�VHJ~Q�ORV�DFXHUGRV�VXVFULWRV�SRU�ODV�HPSUHVDV�GH�WHOHFRPXQLFDFLyQ�QDFLRQDOHV�FRQ�GLFKD�
DVRFLDFLyQ��(O�2EMHWR�GH�GLFKR�PHPRUDQGR�GH�HQWHQGLPLHQWR��OR�IXH�SDUD�HO�XVR�GH�ORV�GDWRV�\�FRQ�
RFDVLyQ�GH�ODV��WHUPLQDOHV�SHUGLGDV�UREDGDV�GH�VXV�VXVFULSWRUHV�H�LQFOXLU�HQ�OD OLVWD�QHJUD GLFKDV�
WHUPLQDOHV���SXQWR�����GHO�PHPRUDQGR�IROLR�����GHO�H[SHGLHQWH�MXGLFLDO��\�HQ�VX�SXQWR�����GHO�PLVPR�
VH�LQGLFD���ÒQLFDPHQWH ORV�WHOpIRQRV�PyYLOHV�TXH�KDQ�VLGR�UHSRUWDGRV�FRPR�SHUGLGRV�R�UREDGRV�
VHUiQ�LQJUHVDGRV�HQ�OD�EDVH�GH�GDWRV GH�LPHL��/RV�RSHUDGRUHV�GHFLGLUiQ�VXV�SURSLDV�SROtWLFDV�SDUD�
OLVWDU� GLFKRV� WHOpIRQRV� PyYLOHV� HQ� VXV� SURSLRV� (,5�� EDVDGR� HQ� HO� SULQFLSLR� GH� TXH� VRODPHQWH�
DTXHOORV�WHOpIRQRV�PyYLOHV�UHSRUWDGRV�SRU�ORV�SURSLRV�FOLHQWHV�GH�ORV�RSHUDGRUHV�\�GHFODUDGRV�FRPR�
SHUGLGRV�R�UREDGRV�VHUiQ�LQFOXLGRV�HQ�OD�OLVWD���HO�VXEUD\DGR�QR�HV�GHO�RULJLQDO��\�HQ�VX�SXQWR������
VH�LQGLFD���/DV�SDUWHV�VRQ�UHVSRQVDEOHV�GH�DVHJXUDU�TXH�OD�UD]yQ�SDUD�LQFOXLU�XQ�WHOpIRQR�PyYLO�HQ�
OD /LVWD�1HJUD HV�YiOLGD�\�DFRUGH�D� ODV� OH\HV�GH� OD�5HS~EOLFD�GH�&RVWD�5LFD���9HU�FRQWHQLGR�GHO�
PHPRUDQGR�YLVLEOH�D�IROLR�����GHO�H[SHGLHQWH�MXGLFLDO���6H�GHEH�LQGLFDU�TXH��FRPR�OR�H[SUHVy�OD�
6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�DO�FRQWHVWDU�OD�GHPDQGD�TXH�QRV�RFXSD��)ROLR�����GHO�
H[SHGLHQWH�MXGLFLDO��HVH�yUJDQR FRQRFLy�HO�PHQFLRQDGR�PHPRUDQGR�HQ�OD�VHVLyQ�Q~PHUR����������
GHO����GH�DEULO�GH������\�PHGLDQWH�DFXHUGR�1���������������OR�DSUREy�\�FRPR�WDO�OR�LQFRUSRUy�D�
OD�UHJXODFLyQ�QDFLRQDO��$Vt�ODV�FRVDV��VH�SXHGH�GHWHUPLQDU�TXH��HO�UHVSRQVDEOH�GH�LQJUHVDU�R�QR�HO�
,0(,�GH�XQ�WHOpIRQR�FHOXODU�HQ�OD OLVWD�QHJUD GH�OD�EDVH�GH�GDWRV�GH�OD�*60$��HV�HO�SURSLR�RSHUDGRU�
FRQ�HO�FXDO�PDQWHQtD�HO�FOLHQWH�R�VXVFULSWRU�XQD�UHODFLyQ�GH�VHUYLFLR��«�
(Q�HO�0HPRUDQGR�GH�(QWHQGLPLHQWR�GH�PDU]R�GH�������VXVFULWR�HQWUH�RWUDV�HPSUHVDV�SRU�&ODUR�\�
DSUREDGR�SRU�OD�6XWHO�HQ�DEULO�GH�HVH�PLVPR�DxR��VH�WLHQH�TXH�ORV�~QLFRV�DSDUDWRV�PyYLOHV�TXH�
GHEtDQ� LQJUHVDU� HQ� HVD� OLVWD�� WDO� \� FRPR� OR� FLWDPRV�� OR� VRQ� DTXHOORV� DSDUDWRV� TXH�KDEtDQ� VLGR�
GHFODUDGRV�FRPR�H[WUDYLDGRV�\�R�UREDGRV��\D�VHD SRU�HO�RSHUDGRU�R�HO�VXVFULSWRU��HQ�HO�WDQWR��HOOR�
OOHYD�OD�OyJLFD�\�RULHQWDFLyQ�GH�TXH�DO�XWLOL]DU�OD�EDVH�GH�GDWRV�D�QLYHO�LQWHUQDFLRQDO�\�QDFLRQDO��VH�
SXHGH�PLQLPL]DU�HO�WUDVLHJR�GH�FHOXODUHV�TXH�HQ�HVDV�FRQGLFLRQHV��SHUGLGR�R�UREDGR��VH�GHQ�HQ�HO�
SDtV��\D�TXH�DO�SURFHGHU�XQD�RSHUDGRUD��FRPR�~QLFD�IDFXOWDGD�SDUD�HOOR��D�LQVHUWDU�HO�Q~PHUR�GH�
,0(,�D�OD�EDVH�GH�GDWRV��pVWH�TXHGDUi�EORTXHDGR�SDUD�TXH�QR�SXHGD�VHU�XVDGR�SRU�RWUD�SHUVRQD�
TXH�VROLFLWH�OD KDELOLWDFLyQ�GH�DTXHO�DSDUDWR��DQWH�RWUD�RSHUDGRUD��\�TXH�KD\D�VLGR�UHSRUWDGR�HQ�ODV�
FRQGLFLRQHV�DQRUPDOHV�LQGLFDGDV�´

;� 4XH� GHVGH� HO� DxR� ����� VH� ILUPy� XQ� 0HPRUDQGR� GH� (QWHQGLPLHQWR� �³0R8´�� HQWUH� ORV
RSHUDGRUHV� GH� WHOHIRQtD� PyYLO� \� OD� *60$� TXH� SHUPLWLy� SURFHGHU� FRQ� HO� EORTXHR� GH� ORV
WHUPLQDOHV�TXH�VRQ�UHSRUWDGRV�FRPR�KXUWDGRV��UREDGRV�R�H[WUDYLDGRV�DO�VHU�LQFRUSRUDGRV�HQ
OD�OLVWD�QHJUD�GH�OD�*60$��'LFKR�EORTXHR�VH�UHDOL]D�QR�VROR�HQ�&RVWD�5LFD��VLQR�WDPELpQ�FRQ
����RSHUDGRUHV�HQ����SDtVHV�\�SHUPLWH�FRQWDU� FRQ�HVWDGtVWLFDV�GH� OD� LQFLGHQFLD�GH�GLFKRV
KHFKRV��'H�DFXHUGR�FRQ�OR�DQWHULRU��GHVGH�OD�LPSOHPHQWDFLyQ�HQ�MXQLR�GH������\�KDVWD�PDU]R
GH� ������ VH� UHSRUWDURQ� XQ� WRWDO� GH� �������� WHUPLQDOHV� FRPR� UREDGRV� R� H[WUDYLDGRV�� $
FRQWLQXDFLyQ��VH�SUHVHQWD�XQD�WDEOD�GRQGH�VH�HYLGHQFLDQ�ORV�GDWRV�UHFDEDGRV�

� $GRSWDGR�FRPR�UHJXODFLyQ�DSOLFDEOH�VHJ~Q�$FXHUGR��������������GH�OD�VHVLyQ�RUGLQDULD�Q~PHUR����������
GHO�&RQVHMR�GH�HVWD�6XSHULQWHQGHQFLD



,PDJHQ��� &DQWLGDG�GH�UHSRUWHV�GH�WHUPLQDOHV�DQXDOHV�D�OD�*60$������������

;,� 4XH SHVDU� GH� OD� LPSOHPHQWDFLyQ� GH� GLFKDV� PHGLGDV�� WDO� \� FRPR� VH� LQGLFy�� H[LVWHQ
SUREOHPiWLFDV�TXH�QR�VH�KDQ�ORJUDGR�UHVROYHU��FRPR�SDUWLFXODUPHQWH�HV�HO�FDVR GHO�SOD]R�HQ
TXH�ORV�RSHUDGRUHV�LQWHUFDPELDQ�VXV�UHJLVWURV�FRQ�OD�EDVH�GH�GDWRV�GH�OD�*60$��(O�FRQYHQLR
HQWUH�GLFKD�LQVWLWXFLyQ�\�ORV�RSHUDGRUHV�GLVSXVR�TXH�GHEHQ�FRQHFWDUVH�GH�PDQHUD�GLDULD�HQWUH
ODV�������\�ODV ������KRUDV�FRQ�OD�*60$��1R�REVWDQWH��GHELGR�D�ODV�GLIHUHQFLDV�HQWUH�WLHPSRV
GH�FRQH[LyQ��SRGUtD�OOHJDU�D�WUDQVFXUULU�KDVWD����KRUDV�GHVGH�HO�UHSRUWH�GHO�HYHQWR�KDVWD�TXH
pVWH� VHD� UHIOHMDGR� FRPR� EORTXHDGR� HQ� OD� UHG� GH� WRGRV� ORV� RSHUDGRUHV� FRQHFWDGRV�� (VWD
VLWXDFLyQ��SHUPLWH�D�ORV�GHOLQFXHQWHV�FRPHUFLDOL]DU�HO� WHUPLQDO�DQWHV�GH�TXH�VHD�EORTXHDGR�
JHQHUDQGR�XQD�DIHFWDFLyQ�QR�VyOR�D�OD�YtFWLPD��VLQR��WDPELpQ�D�DTXHO�FRPSUDGRU�GH�EXHQD�IH
TXH�SXGLHUD�DGTXLULU�HO�DSDUDWR�

;,,� 4XH�HO�VLVWHPD�GH�OD�*60$�QR�SHUPLWH�OD�LQFOXVLyQ�HQ�ODV�OLVWDV�QHJUDV�GH�WHUPLQDOHV�FRQ�XQ
,0(,� LQYiOLGR�� FRPR� ORV� TXH� KDQ� VLGR� DOWHUDGRV� SDUD� WHQHU� PHQRV� GH� ��� GtJLWRV� R� FRQ
FDUDFWHUHV�LQYiOLGRV��FRPR�OHWUDV�R�VHFXHQFLDV�FRQVHFXWLYDV�GH�Q~PHURV���SRU�OR�TXH�HVWRV�QR
SXHGHQ�VHU�EORTXHDGRV�HQ�ODV�UHGHV�PyYLOHV�\�SRGUtDQ�VHU�XWLOL]DGRV�SDUD�ILQHV�LOtFLWRV��2WUD
GHILFLHQFLD�GHO�VLVWHPD�DFWXDOPHQWH�HQ�XVR�HV�TXH�DFW~D�~QLFDPHQWH�VREUH�HO�,0(,�GHO�DSDUDWR�
OR�DQWHULRU��LPSOLFD�OD�LPSRVLELOLGDG�DFWXDO�GH�UHDOL]DU�HO�EORTXHR�GH�,0(,V�GXSOLFDGRV�FRQ�XQ
FyGLJR� YiOLGR�� SXHV� ORV� GRV� WHUPLQDOHV� VHUtDQ� DIHFWDGRV�� WDQWR� HO� RULJLQDO� FRPR�HO� TXH� IXH
DOWHUDGR�FRQ�XQ�Q~PHUR�GXSOLFDGR�

;,,,� 4XH� HVWDV� GHELOLGDGHV� GHO� VLVWHPD� GH� EORTXHR� DFWXDO� KDQ� SHUPLWLGR� TXH� GLVWLQWRV
HVWDEOHFLPLHQWRV� FRPHUFLDOHV� LUUHJXODUHV� RIUH]FDQ� HO� ³IODVKHR´ R� ³URRWHR´� GH� FHOXODUHV� GH
PDQHUD�TXH�VH�DOWHUDQ� ORV� ,0(,V�RULJLQDOHV�FRQ� ,0(,V�FORQDGRV��FRQ� OR�FXDO�VH�KD� UHVWDGR
FUHGLELOLGDG�D�OD�/LVWD�1HJUD�SRU�SDUWH�GH�OD�SREODFLyQ��SRU�FXDQWR�HVWRV�GLVSRVLWLYRV�FRQ�,0(,V
DGXOWHUDGRV�VRQ�FRPHUFLDOL]DGRV�\�FRQHFWDGRV�D� ODV UHGHV�GH� ORV�RSHUDGRUHV��6REUH� OR
DQWHULRU��HO����GH�PDU]R�GH�������HO�VXEGLUHFWRU�GHO�2,-�*HRYDQQL�5RGUtJXH] VHxDOy�
³$KRUD�KD\�PXFKD�WHFQRORJtD�TXH�SHUPLWH�PRGLILFDU�HO�,0(,��HVR�HV�FRPR�PRGLILFDUOH�HO�Q~PHUR�GH�FKDVLV



R GH�9,1�D�XQ�YHKtFXOR��VH�SXHGH�KDFHU�SHUR�GH�IRUPD�LOtFLWD��«��1RV�DIHFWD�HO�SURFHVR�GH�LQYHVWLJDFLyQ
SRUTXH�QRV�GHVYtD�OD�DWHQFLyQ��SRUTXH�HV�PiV�IiFLO�GHWHFWDU�XQ�WHOpIRQR�FRQ�XQ�,0(,�RULJLQDO��YLUJHQ��TXH
XQR�GRQGH�VH�KD\D�PRGLILFDGR�FRQ�DOWHUDFLyQ�GH�VHxD�\�PDUFD�HO�,0(,�´�

;,9� 4XH H[LVWH�XQ�PHUFDGR�QHJUR�TXH�VH�HQFDUJD�GH�WRPDU�HVRV�WHOpIRQRV�UREDGRV�\�DOWHUDU�HO
,0(,�SDUD�TXH�GH�HVWD�IRUPD�SRVHD�OD�DSDULHQFLD�GH�XQ�,0(,�YiOLGR��SRU�OR�FXDO�VH�SXHGH�XWLOL]DU
QRUPDOPHQWH�\�XQ�WHUFHUR�TXH�OR�DGTXLHUD�QR�SHUFLELUtD�VX DOWHUDFLyQ�

;9� 4XH�OD�DGTXLVLFLyQ�GHO�HTXLSR�SDUD�GHVEORTXHDU�WHUPLQDOHV�\�DOWHUDFLyQ�GH�ORV�,0(,V�HV�PX\
DFFHVLEOH�\�UHODWLYDPHQWH�DVHTXLEOH��3RU�HMHPSOR��D�WUDYpV�GHO�VLVWHPD�GH�FRPSUDV�HQ�OtQHD
OODPDGR (ED\�� VH� SXHGHQ� HQFRQWUDU� GLYHUVDV� PDUFDV� GH� HTXLSRV� HVSHFLDOL]DGRV� HQ
GHVEORTXHR�GH�FHOXODUHV��$�PDQHUD�GH�HMHPSOR� H[LVWHQ�PDUFDV�FRPR�2FWRSXV�%R[��)XULRXV
*ROG��3RODU�%R[��(DV\�8QORFNHU�� ,QILQLW\�%R[��HQWUH�RWURV� FX\RV�SUHFLRV� RVFLODQ�GHVGH� ORV
૿�����������([LVWHQ�RWURV�PpWRGRV�HQ�GRQGH��DO�FRQWDU�FRQ XQ�RUGHQDGRU��QR�HV�QHFHVDULR
DGTXLULU�OD�FDMD�TXH�DOWHUD�HO�HTXLSR�FRPR�WDO��VLQR�TXH�VH�REWLHQH�XQ�SURJUDPD�\��D�SDUWLU�GH
XQ�FyGLJR�HVSHFtILFR��VH�SHUPLWH�OD�DOWHUDFLyQ�GHO�,0(,�DVt�FRPR�HO�Q~PHUR�GH�VHULH���(O�FRVWR
DSUR[LPDGR�GH�HVWRV�HV�GH�XQRV������

;9,� 4XH� D�SDUWLU�GH�OR�DQWHULRU��VH�UHTXLHUH�WRPDU�DFFLRQHV�TXH�FRPSOHPHQWHQ�HO�FRQWURO�H[LVWHQWH
SRU�SDUWH�GH�ORV�RSHUDGRUHV�\�SURYHHGRUHV�FRQ�HO�XVR�GH�OD�OLVWD�QHJUD��SXHV�GH�FRQWLQXDU�FRQ
OD�WHQGHQFLD�DFWXDO��JUDQ�FDQWLGDG�GH�GHOLWRV�GH�DOWHUDFLyQ�GH�GLVSRVLWLYRV�SRGUtDQ�SHUPDQHFHU
HQ�OD�LPSXQLGDG�SXHV��D�SHVDU�GH�TXH�HO�WHUPLQDO�UREDGR�KD\D�VLGR�UHSRUWDGR�DQWH�OD�*60$�
HO�GHOLQFXHQWH�FXHQWD�FRQ�P~OWLSOHV�DOWHUQDWLYDV�SDUD�VX�DOWHUDU�HO�,0(,�\�FRPHUFLDOL]DUOR��(V
GHFLU��QR�VH�FXPSOH�HO�REMHWLYR�GH�PLQLPL]DU�HO�YDORU GH�XQ�WHUPLQDO�PyYLO�UREDGR��OR�TXH�LPSOLFD
TXH�QR�H[LVWLUtD�XQ�LPSDFWR�VREUH�OD�VHJXULGDG�FLXGDGDQD�

� &DEH]DV��<DVOLQ�³(Q������VH�GLVSDUy�URER�GH�FHOXODUHV��2,-�GLFH�TXH�PHUFDGR�QHJUR�IDYRUHFH�
FRPHUFLDOL]DFLyQ´�&5+R\�����GH�PDU]R�GH�������(QFRQWUDGR�HQ��KWWSV���DUFKLYR�FUKR\�FRP�HQ������VH�
GLVSDUR�URER�GH�FHOXODUHV�RLM�GLFH�TXH�PHUFDGR�QHJUR�IDYRUHFH�FRPHUFLDOL]DFLRQ�QDFLRQDOHV�
� 7RPDGR�GH���KWWSV���ZZZ�HED\�FRP�LWP�6$0681*�6��8$57�0,&52�86%�867�352�2&72386�
)85,286�=�;�%2;�81/2&.�)/$6+�&$%/(�������������
� 7RPDGR�GH� KWWSV���ZZZ�HED\�FRP�VFK�L�KWPO"BIURP 5��	BWUNVLG S��������P����O�����75��75&��$��+��
;RFWRSXV�ER[�756�	BQNZ RFWRSXV�ER[	BVDFDW �
�� 7RPDGR�GH��KWWSV���ZZZ�HED\�FRP�LWP�2FWRSXV�2FWRSOXV�%R[�VDPVXQJ�������)XOO�&UDFN�:LWKRXW�%R[�1R�
%R[�1HHGHG�������������"



;9,,� 4XH� OD� LPSOHPHQWDFLyQ� GH� XQ� VLVWHPD� GH� JHVWLyQ� GH� WHUPLQDOHV� PyYLOHV� QDFLRQDO� HO� FXDO
DGPLQLVWUH� ORV�Q~PHURV�GH� ,0(,V�DVRFLDGRV�D�XQ�VHUYLFLR��DVt�FRPR� OD�FHOGD�HQ� OD�FXDO�VH
HQFXHQWUDQ�HVWRV��SHUPLWLUtD�GHVLQFHQWLYDU�HO�URER�\�KXUWR�GH�WHUPLQDOHV��SXHV�FRQ�GLFKRV�GDWRV
HO� VLVWHPD� GHWHFWDUtD� FXDOTXLHU� DSDUDWR� DGXOWHUDGR� \�R� GXSOLFDGR� HQ� OD� UHG� SHUPLWLHQGR� VX
HYHQWXDO� EORTXHR� LQFOXVLYH� GH� IRUPD� LQPHGLDWD�� (VWD� PHGLGD� UHGXFLUtD� HO� YDORU� GH� ORV
GLVSRVLWLYRV� UREDGRV�� FRQ� OR� FXDO� VH� SXHGH� OOHJDU� D� GLVPLQXLU� OD� FRPLVLyQ� GH� GHOLWRV� \� VH
UHHGXFD� D� OD� SREODFLyQ� SDUD� TXH� DO� PRPHQWR� GH� FRPSUDU� XQ� WHUPLQDO� YHULILTXHQ� TXH� QR
FRUUHVSRQGDQ�D�GLVSRVLWLYRV�FRQ�,0(,V�LQYiOLGRV��/R�DQWHULRU�JHQHUDUtD�XQD�UHGXFFLyQ�GH�ORV
GHOLWRV� SDWULPRQLDOHV� D� WUDYpV� GH� OD� GLVPLQXFLyQ� GH� ORV� IDFWRUHV� GH� ULHVJR� DVRFLDGRV� D� VX
FRPLVLyQ��DVt�FRPR�GHO�DFFHVR�D�ORV�PHGLRV�TXH�ORV�IDFLOLWDQ�



([SHULHQFLD��PHMRUHV�SUiFWLFDV�\�QRUPDWLYD�,QWHUQDFLRQDO

&RPLVLyQ�,QWHUDPHULFDQD�GH�7HOHFRPXQLFDFLRQHV

;9,,,� 4XH� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 7HOHFRPXQLFDFLRQHV� �&,7(/�� HV� XQD� HQWLGDG� GH� OD
2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV��2($��TXH�VH�FHQWUD�HQ�SURPRYHU�HO�GHVDUUROOR�GH�ODV
WHOHFRPXQLFDFLRQHV�\�WHFQRORJtDV�GH�ODV�FRPXQLFDFLRQHV�VHJ~Q�SULQFLSLRV�GH�XQLYHUVDOLGDG�
HTXLGDG�\�DFFHVLELOLGDG���&,7(/�D�VX�YH]�VH�HQFXHQWUD�FRQIRUPDGD�SRU�GLYHUVRV�FRPLWpV��XQR
GH�ORV�FXDOHV�HV�HO�GHQRPLQDGR�&RPLWp�&RQVXOWLYR�3HUPDQHQWH�,��&&3�,��HO�FXDO�HV�HO�yUJDQR
DVHVRU� HQ� WRGR� OR� UHODFLRQDGR�D� ODV� WHOHFRPXQLFDFLRQHV� \� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \
FRPXQLFDFLyQ�

;,;� 4XH�OD�UHVROXFLyQ�&&3�,�5(6�������;,;�����WRPDGD�HQ�VHSWLHPEUH�GH������LQYLWy�D�ORV�HVWDGRV
PLHPEURV� \� DVRFLDGRV� SDUD� TXH� DGRSWDUDQ�� UHIRU]DUDQ� R� FRPSOHPHQWDUDQ� ODV� PHGLGDV
QHFHVDULDV� SDUD� FRQWUDUUHVWDU� HO� KXUWR� GH� HTXLSRV� WHUPLQDOHV� PyYLOHV� \� VX� DFWLYDFLyQ� \
FRPHUFLDOL]DFLyQ�D�QLYHO�UHJLRQDO�FRPR�HO�XVR�GH�OD�EDVH�GH�GDWRV�QHJDWLYD�GH�OD�*60$���6H
LQVWy�D�TXH�VH�FRQVLGHUDUD�LQFOXLU�HQ�VXV�PDUFRV�UHJXODWRULRV�OD�SURKLELFLyQ�GH�OD�DFWLYDFLyQ�\
XVR�GH� ORV�,0(,�GH�HTXLSRV�UHSRUWDGRV�FRPR�KXUWDGRV��H[WUDYLDGRV�R�GH�RULJHQ� LOHJDO�� WDO�\
FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�

³�«�
�� ³,QYLWDU� D� ORV� (VWDGRV� 0LHPEURV� \� PLHPEURV� DVRFLDGRV� D� TXH� DGRSWHQ�� UHIXHUFHQ� R

FRPSOHPHQWHQ ODV�PHGLGDV� QHFHVDULDV� FDGD� XQR� HQ� HO� iPELWR� GH� VXV� FRPSHWHQFLDV� SDUD
FRQWUDUUHVWDU�HO�KXUWR�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV�\�VX�DFWLYDFLyQ�\�FRPHUFLDOL]DFLyQ�D�QLYHO
UHJLRQDO�

�� ,QYLWDU�D�ORV�(VWDGRV�0LHPEURV�D�SURPRYHU�HQWUH�ORV�RSHUDGRUHV�QDFLRQDOHV�GHO�VHUYLFLR�PyYLO
TXH� D~Q� QR� OR� GLVSRQJDQ�� TXH� FRQVLGHUHQ� OD� LPSOHPHQWDFLyQ� GH� EDVHV� GH� GDWRV� GH� OLVWDV
QHJDWLYDV� �OLVWDV� QHJUDV��� TXH� FRQWHQJDQ� HO� UHJLVWUR� GH� ORV� ,0(,� R� HO� Q~PHUR� GH� VHULH
HOHFWUyQLFR�GHO�IDEULFDQWH�GH�ORV�HTXLSRV�WHUPLQDOHV�PyYLOHV�FRQ�UHSRUWH�GH�KXUWR�R�H[WUDYtR�D
QLYHO�QDFLRQDO�

�� ,QYLWDU�D�ORV�(VWDGRV�0LHPEURV�D�XWLOL]DU��HQWUH�RWUDV�DOWHUQDWLYDV�H[LVWHQWHV��SODWDIRUPDV�FRPR
*60$�,0(,�'%��GDGRV�ORV�EHQHILFLRV�TXH�SXHGH�EULQGDU�D�ORV�SDtVHV��VXV�yUJDQRV�UHJXODGRUHV
\�RSHUDGRUHV�HQ�WpUPLQRV�GH�FRVWR��LQIUDHVWUXFWXUD�RSHUDWLYD�\�H[SHULHQFLD�HQ�HO�LQWHUFDPELR
GH�,0(,�FRQ�UHSRUWH�GH�KXUWR�R H[WUDYtR���«�´

;;� 4XH� HO� DQH[R� GH� GLFKD� UHVROXFLyQ� SODQWHy� OD� QHFHVLGDG� GH� LPSOHPHQWDU� ODV� PHGLGDV� GH
VHJXULGDG� SHUWLQHQWHV� TXH� LPSLGDQ� OD� UHJUDEDFLyQ� R� GXSOLFDFLyQ� GHO� ,0(,� R� Q~PHUR� VHULDO
HOHFWUyQLFR� GH� LGHQWLILFDFLyQ� GHO� IDEULFDQWH� GH� ORV� GLVSRVLWLYRV� SDUD� WHOHFRPXQLFDFLRQHV
PyYLOHV���$GHPiV��HQ�HO�FDVR�GH�TXH�VH�GHWHFWHQ�LQFLGHQWHV�GH�DGXOWHUDFLyQ�GH�HTXLSRV��VH
UHFRPHQGy�TXH�VH�UHSRUWHQ�D�OD�*60$�D�ILQ�GH�TXH�HO�IDEULFDQWH�SXHGD�UHPHGLDU�\�PHMRUDU�OD
VHJXULGDG�GH� ORV� WHUPLQDOHV�HQ�YLUWXG�GH� ORV�FRQYHQLRV�H[LVWHQWHV�HQWUH� IDEULFDQWHV�\�GLFKD
$VRFLDFLyQ��6HJ~Q�VH�LQGLFD�D�FRQWLQXDFLyQ�

³�«�
D� ³4XH�ORV�2SHUDGRUHV�H�,PSRUWDGRUHV�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV�GH�ORV�(VWDGRV�0LHPEURV

SURSHQGDQ� KDFLD� OD� FRPSUD� GH� WHUPLQDOHV� TXH� FXPSODQ� FRQ� ODV� UHFRPHQGDFLRQHV� VREUH
VHJXULGDG� FRQWUD� UHJUDEDFLyQ� R� GXSOLFDFLyQ� GHO� ,0(,� R� Q~PHUR� VHULDO� HOHFWUyQLFR� GH
LGHQWLILFDFLyQ�GHO�IDEULFDQWH��WDOHV�FRPR�ODV�TXH�KD�GHILQLGR�OD�*60$�



E� 4XH�ORV�2SHUDGRUHV�0yYLOHV�GH�ORV�(VWDGRV�0LHPEURV�TXH�XWLOLFHQ�OD�WHFQRORJtD�*60�UHSRUWHQ
ORV� LQFLGHQWHV� GH� DGXOWHUDFLyQ� GH� HTXLSRV� WHUPLQDOHV�PyYLOHV� D� OD� *60$� D� ILQ� GH� TXH� HO
IDEULFDQWH� UHPHGLH� \� PHMRUH� OD� VHJXULGDG� GH� ORV� WHUPLQDOHV� HQ� YLUWXG� GH� ORV� FRQYHQLRV
H[LVWHQWHV�HQWUH�IDEULFDQWHV�\�GLFKD�$VRFLDFLyQ���«�´

;;,� 4XH�OD�5HVROXFLyQ�5(6�����GH�OD�9,�5HXQLyQ�GH�OD�$VDPEOHD�GH�OD�2($�FHOHEUDGD�HQ
IHEUHUR�GH������LQYLWy�D�WRGRV�VXV�HVWDGRV�PLHPEURV�D�SURFHGHU�DO�EORTXHR�GH�WRGRV
DTXHOORV�,0(,V�TXH�VRQ�UHSRUWDGRV�FRPR�UREDGRV�R�H[WUDYLDGRV�HQ�RWURV�RSHUDGRUHV
\�SDtVHV��6H�LQVWy�D�ORV�GLIHUHQWHV�SDtVHV�D�FRQHFWDU�ODV�EDVHV�GH�GDWRV�QHJDWLYDV�GH
,0(,�GH�VXV�RSHUDGRUHV�D�OD�*60$�FRQ�HO�ILQ�GH�TXH�VH�KDJD�HIHFWLYR�HO�LQWHUFDPELR
GH�,0(,�FRQ�UHSRUWH�GH�KXUWR��URER�R H[WUDYtR���)LQDOPHQWH�� OD�GHFLVLyQ�1R������GHO
&&3�,�GH�DEULO�GH������LQYLWy�D�TXH�VH�UHDOLFH�XQ�LQWHUFDPELR�HIHFWLYR�\�EORTXHR�GH
WHUPLQDOHV� PyYLOHV� FRQ� UHSRUWH� GH� KXUWR� \�R� H[WUDYtR� FRPR� VH� HYLGHQFLD� D
FRQWLQXDFLyQ�� ³��� ,QYLWDU� D� ORV� (VWDGRV� 0LHPEURV� D� WRPDU� DFFLRQHV� SHUWLQHQWHV� FRQIRUPH� D� VX
QRUPDWLYD��FRQ�HO�ILQ�GH�LQWHUFDPELDU�GH�PDQHUD�LQWHUQDFLRQDO�ODV�OLVWDV�QHJDWLYDV�GH�WHUPLQDOHV�PyYLOHV
KXUWDGRV�R�H[WUDYLDGRV��PHGLDQWH�OD�VXVFULSFLyQ�GH�DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�´

8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV

;;,,� 4XH�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7��HV�HO�RUJDQLVPR�HVSHFLDOL]DGR�GH�OD
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218��HQFDUJDGR�GH�UHJXODU�ODV�WHOHFRPXQLFDFLRQHV�D
QLYHO�LQWHUQDFLRQDO�HQWUH�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�\�HPSUHVDV�RSHUDGRUDV� (Q�PDU]R�GH
����� SODQWHy� OD UHFRPHQGDFLyQ�8,7�7�4������ TXH� WLHQH� SRU� REMHWR� GHVFULELU� XQ�PDUFR� GH
UHIHUHQFLD�SDUD�WRPDU�HQ�FRQVLGHUDFLyQ�D�OD�KRUD�GH�GHVSOHJDU�VROXFLRQHV�SDUD�FRQWUDUUHVWDU
OD�FLUFXODFLyQ�\�XWLOL]DFLyQ�GH�GLVSRVLWLYRV�SDUD�WHOHFRPXQLFDFLRQHV�IDOVLILFDGRV��$�FRQWLQXDFLyQ�
VH�SUHVHQWD�HO�PDUFR�JHQHUDO�SURSXHVWR�

,PDJHQ����0DUFR�GH�UHIHUHQFLD�8,7�7�4�����

;;,,,� 4XH� GH�DFXHUGR�FRQ�OD�LPDJHQ�DQWHULRU��VH�SURSRQH�HO�XVR�GH�EDVHV�GH�GDWRV�FHQWUDOL]DGDV
TXH�SHUPLWDQ�LGHQWLILFDU�ORV�GLVSRVLWLYRV�IDOVLILFDGRV�GH�ORV�DXWRUL]DGRV�VHJ~Q�VH�GHVSUHQGH�GH
OD�VHFFLyQ�����GH�OD�FLWDGD�UHFRPHQGDFLyQ�



³6H�UHFRPLHQGD�GHVSOHJDU�XQD�EDVH�GH�GDWRV�GH�UHIHUHQFLD�FHQWUDOL]DGD�GH�HTXLSRV�DXWRUL]DGRV�
HQ�XQ�GHWHUPLQDGR�PHUFDGR��EDVDGD�HQ�LGHQWLILFDGRUHV�~QLFRV��SDUD�GLIHUHQFLDU�HILFD]PHQWH�ORV�
GLVSRVLWLYRV�7,&�DXWpQWLFRV�GH�ORV�IDOVLILFDGRV�´

;;,9� 4XH� OD� UHFRPHQGDFLyQ� WDPELpQ� SURFXUD� TXH� VH� SURWHMD� DO� XVXDULR� ILQDO� GH� ORV� GLVSRVLWLYRV
DGXOWHUDGRV� PHGLDQWH� SROtWLFDV� GH� LQIRUPDFLyQ� RSRUWXQDV� GH� PRGR� TXH� VH� ORJUH� XQD
LPSOHPHQWDFLyQ�iJLO�SDUD�LQIRUPDU�D�OD�FLXGDGDQtD�GH�ORV�PRWLYRV�SRU�ORV�TXH�QR�VH�SHUPLWHQ
ORV�GLVSRVLWLYRV�DGXOWHUDGRV��6H�KDFH�pQIDVLV�HQ�TXH�HVWRV�VHDQ�HGXFDGRV�VREUH�ORV�ULHVJRV
SRWHQFLDOHV�SDUD�VX�VDOXG�R�OD�SRVLELOLGDG�GH�UHFLELU�XQD�PDOD�FDOLGDG�GH�VHUYLFLR�

;;9� 4XH�OD�5HFRPHQGDFLyQ�8,7�7�4������HQ�VX�$QH[R�$�HV�HVSHFtILFD�DO�UHIHULUVH�~QLFDPHQWH�D
ORV�GLVSRVLWLYRV�SDUD�WHOHIRQtD�PyYLO���'DGR�TXH�ORV�WHUPLQDOHV�PyYLOHV�EDVDGRV�HQ�WHFQRORJtDV
GH�OD��*33�XWLOL]DQ�XQ�UHJLVWUR�~QLFR�FRQRFLGR�FRPR�,0(,��OD�UHFRPHQGDFLyQ�SDUD�LPSHGLU�HO
KXUWR� \� SUROLIHUDFLyQ� GH� GLVSRVLWLYRV� DGXOWHUDGRV� VH� EDVD� HQ�� ³EORTXHDU� HQ� VXV� UHGHV� ORV
GLVSRVLWLYRV�PyYLOHV�FRQ�Q~PHURV� ,0(,�QR�YiOLGRV �SRU�HMHPSOR��VLQ� ,0(,�� ,0(,� WRWDOPHQWH
QXOR�� FDGHQDV� FRQ� IRUPDWR� QR� QRUPDOL]DGR�� ,0(,� GXSOLFDGRV�� ,0(,� DVLJQDGRV� SRU
RUJDQL]DFLRQHV� QR� DXWRUL]DGDV \� ,0(,� YiOLGRV� QR� DVLJQDGRV� SRU� OD� RUJDQL]DFLyQ
GHVLJQDGD�´��(O�UHVDOWDGR�HV�SURSLR��

;;9,� 4XH�HO�DQH[R�DQWHULRU�UHVXOWD�PiV�HVSHFtILFR�DO�VXJHULU�HO�XVR�GH�EDVHV�GH�GDWRV�GH
UHIHUHQFLD�PHGLDQWH�ODV�OODPDGDV�OLVWDV�GH�FRORUHV��D�VDEHU�

D� /LVWD�EODQFD� GLVSRVLWLYRV�FX\R�XVR�HVWi�DXWRUL]DGR�
E� /LVWD�JULV� DSDUDWRV�FRQ�HVWDGR�QR�FRQILUPDGR�
F� /LVWD�QHJUD� WHUPLQDOHV�TXH�VH GHEHQ�UHFKD]DU�GH�OD�UHG�

;;9,,�4XH� HO� DQH[R� GH� OD�5HFRPHQGDFLyQ�8,7�7�4������ SURSRQH� TXH� VH� DQDOLFHQ� GDWRV� GH� ORV
RSHUDGRUHV��LPSRUWDGRUHV�\�DXWRULGDGHV�DGXDQHUDV�SDUD�JHQHUDU�OD�OLVWD�JULV�\�QHJUD�\�TXH��HQ
HO�FDVR�GH�TXH�XQ�DSDUDWR�VHD�LQFOXLGR�HQ�OD�OLVWD�JULV��HO�SURSLHWDULR�GHEHUtD�UHFLELU�XQ�DYLVR
FRQ�HO�ILQ�GH�TXH�FRQILUPH�HO�RULJHQ�OHJDO�GHO�DSDUDWR�HQ�XQ�SOD]R�HVSHFLILFDGR���(O�DQiOLVLV�GH
ORV�GDWRV�GH� ORV�RSHUDGRUHV�SHUPLWLUtD�GHWHFWDU� ORV� ,0(,�TXH�VH�FORQHQ�HQ� ODV� UHGHV�FRQ�HO
EHQHILFLR�TXH�VH SXHGHQ�WRPDU�DFFLRQHV�SDUD�LGHQWLILFDUORV�\�DFWXDU�HQ FRQWUD�GH�HVWRV�



3UiFWLFDV�,QWHUQDFLRQDOHV

;;9,,,� 4XH�OD�UHJXODFLyQ�FRPSDUDGD�KD�GHVDUUROODGR�VREUH�HO�WHPD�GH�WHUPLQDOHV�PyYLOHV�UREDGRV�
KXUWDGRV�\�R�DOWHUDGRV�OR�VLJXLHQWH�

7DEOD����1RUPDWLYD�\�SUiFWLFDV�LQWHUQDFLRQDOHV
3DtV 5HJXODFLyQ 3UiFWLFDV

%UDVLO

$UWtFXOR� ���� 5HVROXFLyQ� 1�� ����������
VyOR� SHUPLWH� D� ORV� RSHUDGRUHV� DFWLYDU�
WHUPLQDOHV�FHUWLILFDGRV�R�DFHSWDGRV�SRU�
$1$7(/�
$UWtFXOR� ���� 5HVROXFLyQ� 1�� ����������
HVWDEOHFH� OD� REOLJDFLyQ� SDUD� OD�
GHWHFFLyQ� GH� IUDXGHV� FRQ� WHUPLQDOHV�
PyYLOHV��DVt� FRPR� OD� REOLJDFLyQ� GH� ORV�
SURYHHGRUHV�GH�FRPSDUWLU� ORV� FRVWRV�\�
EHQHILFLRV�GH�GLFKRV�SURFHVRV�

6H� EORTXHDQ� ,0(,6� GH� ORV� DSDUDWRV�
UHSRUWDGRV� FRPR� UREDGRV�H[WUDYLDGRV���
'DGR�TXH VH�SUHVHQWy�XQD�DOWD�LQFLGHQFLD�
GH� ,0(,6� FORQDGRV�� DOWHUDGRV� \�
GLVSRVLWLYRV� IDOVLILFDGRV�� VH�
LPSOHPHQWDURQ� UHTXLVLWRV� GH� PRGR� TXH�
VyOR�GLVSRVLWLYRV�FHUWLILFDGRV�SXHGHQ�VHU�
XWLOL]DGRV��(O�JRELHUQR�GH�%UDVLO�SURSXVR�
HO�VLVWHPD�OODPDGR�6,*$�SDUD�LGHQWLILFDU�
ORV� GLVSRVLWLYRV� QR� FHUWLILFDGRV� \�
DGXOWHUDGRV�

&RORPELD

'HFUHWR� ������ PD\R� ������ PHGLGDV�
SDUD� UHVWULQJLU� OD� RSHUDFLyQ� GH� ORV�
HTXLSRV� WHUPLQDOHV� KXUWDGRV� TXH� VRQ�
XWLOL]DGRV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLR�
GH�WHOHFRPXQLFDFLRQHV�PyYLOHV�
/H\� ����� �/H\� GH� 6HJXULGDG�
&LXGDGDQD��� MXQLR� ������ VH� LQFOX\HURQ�
ORV�DUWtFXORV�����\�����SDUD�PHGLGDV�HQ�
PDWHULD� GH� EDVHV� GH� GDWRV� FRQWUD� HO�
KXUWR�GH�FHOXODUHV�\� OD�SHQDOL]DFLyQ�GH�
OD� UHSURJUDPDFLyQ� R� UHPDUFDFLyQ� GH�
HTXLSRV� WHUPLQDOHV� PyYLOHV�� 3DUD�
JDUDQWL]DU� OD�VHJXULGDG�FLXGDGDQD�\�VH�
SHQDOL]D�OD�DFWLYDFLyQ�IUDXGXOHQWD�GH�ORV�
HTXLSRV� LQFOXLGRV� HQ GLFKDV� EDVHV� GH�
GDWRV��
5HVROXFLyQ� &5&� ������ VHSWLHPEUH�
������ GHILQLy� HO� PRGHOR� WpFQLFR�� ORV�
DVSHFWRV�RSHUDWLYRV�\�ODV�UHJODV�SDUD�OD�
LPSOHPHQWDFLyQ�� FDUJD� \� DFWXDOL]DFLyQ�
GH� ODV� EDVHV� GH� GDWRV� SRVLWLYD� \�
QHJDWLYD� SDUD� OD� UHVWULFFLyQ� GH�
RSHUDFLyQ� HQ� ODV� UHGHV� GH�
WHOHFRPXQLFDFLRQHV� PyYLOHV� GH� ORV�
HTXLSRV� WHUPLQDOHV�PyYLOHV� UHSRUWDGRV�
FRPR�KXUWDGRV�\�R�H[WUDYLDGRV�
5HVROXFLyQ� &5&� ������ IHEUHUR� ������
UHJODV�DVRFLDGDV�D�OD�DXWRUL]DFLyQ�SDUD�
OD�YHQWD�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV�
'HFUHWR� ������ QRYLHPEUH� ������
PHGLGDV� GH� FRQWURO� SDUD� ODV�

6H�FRQVLGHUD�GHOLWR�OD�UHSURJUDPDFLyQ�R�
DOWHUDFLyQ� GH� FHOXODUHV� FRPR� HO� FDPELR�
GH�,0(,�
0HQVXDOPHQWH� VH� GHWHFWDQ� WRGRV� ORV�
FDPELRV� GH� HTXLSR� WHUPLQDO� PyYLO�
UHVSHFWR�D�OD�6,0��\�VREUH�XQD�PXHVWUD�
VH�LGHQWLILFD�VL�GLFKR�HTXLSR�VH�HQFXHQWUD�
R QR� UHJLVWUDGR� HQ� OD� EDVH� GH� GDWRV
SRVLWLYD��SDUD�DVt�GDU�XQ�SOD]R�SUXGHQFLDO
DO� XVXDULR� SDUD� VX� UHJLVWUR� R� GH� OR
FRQWUDULR�VH�EORTXHD�HO�HTXLSR�
6H� XVD� XQD� EDVH� GH� GDWRV� �%'�
DGPLQLVWUDWLYD� QHJDWLYD� \� SRVLWLYD
FHQWUDOL]DGD�� � 6H� SHUPLWH� XQD� FRQVXOWD
S~EOLFD� D� OD� %'� QHJDWLYD�� � $� ODV
LQVWLWXFLRQHV� SHUWLQHQWHV� VH� OHV� SHUPLWH
KDFHU� HO� UHJLVWUR� GH� ,0(,6� FRQ� UHSRUWH
SRU� URER�KXUWR�� � 6H� GD� XQ� DFFHVR� GH
FRQVXOWD�GH�OD�%'�QHJDWLYD�HQ�OtQHD�SDUD
OD�SROLFtD�\�OD�DXWRULGDG�DGXDQHUD�
6H� SHUPLWH� HO� UHJLVWUR� GH� HTXLSRV
WHUPLQDOHV�PyYLOHV�HQ�ODV�EDVHV�GH�GDWRV
SRVLWLYDV�D�WUDYpV�GH�FHQWURV�GH�DWHQFLyQ
DO�FOLHQWH�
6H�OOHYD�D�FDER�XQ�SURFHVR�GH�GHWHFFLyQ
GH� FDPELRV� GH� HTXLSR� SDUD� FRQWURO� \
EORTXHR�GH�HTXLSRV�TXH�QR�VH�UHJLVWUDQ
HQ�OD�EDVH�GH�GDWRV�SRVLWLYD�
6H�WLHQH�XQD�FRQH[LyQ�D�OD�EDVH�GH�GDWRV
GH� OD�*60$� D WUDYpV� GH� VHUYLGRUHV� GH
PHGLDFLyQ� �QR� GLUHFWDPHQWH� D� ORV� (,5�
SDUD� HO� LQWHUFDPELR� GH� ,0(,� FRQ� ORV



3DtV 5HJXODFLyQ 3UiFWLFDV
H[SRUWDFLRQHV� GH� HTXLSRV� WHUPLQDOHV�
PyYLOHV�
'HFLVLyQ� $QGLQD� 1R�� ����� DEULO� ������
LQWHUFDPELR�GH� LQIRUPDFLyQ�GH�HTXLSRV�
WHUPLQDOHV� PyYLOHV� H[WUDYLDGRV��
UREDGRV�R�KXUWDGRV�\�UHFXSHUDGRV�HQ�OD�
&RPXQLGDG�$QGLQD��

RSHUDGRUHV�GH�RWURV�SDtVHV�\�OD�GHVFDUJD�
\� EORTXHR� HQ� (,5� GH� ,0(,� GH� RWURV�
SDtVHV�

(VWDGRV�
8QLGRV

0RELOH� 'HYLFH� 7KHIW� 'HWHUUHQFH� $FW� 6�
���� OD� FXDO� SURKtEH� UHPRYHU�� DOWHUDU��
PDQLSXODU�R�GHVWUXLU� ORV� LGHQWLILFDGRUHV�
GH� ORV� WHUPLQDOHV� PyYLOHV�� � 7DPELpQ�
SHQDOL]D� HO� SURGXFLU�� WUDILFDU�� WHQHU� R�
FXVWRGLDU� FXDOTXLHU� WLSR�GH�KDUGZDUH�R�
VRIWZDUH� TXH� SHUPLWD� DOWHUDU� XQ�
LGHQWLILFDGRU�PyYLO�
6PDUWSKRQH�7KHIW�3UHYHQWLRQ�$FW�+�5��
������������HO�FXDO�UHTXLHUH�TXH�WRGRV�
ORV� WHUPLQDOHV� TXH� VH� YHQGHQ� HQ�
(VWDGRV�8QLGRV�LQFOX\DQ�WHFQRORJtD�TXH�
OLPLWH�HO�URER�GH�WHUPLQDOHV�

/D�)&&�� OD�&7,$�\� OD�*60$� OOHYDURQ�D�
FDER�XQ�FRQYHQLR�SDUD�UHGXFLU�HO�URER�GH�
WHUPLQDOHV� PHGLDQWH� OD� LPSOHPHQWDFLyQ�
GH� XQD� EDVH� GH� GDWRV� FRP~Q� \� OD�
HGXFDFLyQ�GH�ORV�FRQVXPLGRUHV�
6H� SXVR� D� GLVSRVLFLyQ� XQD� SiJLQD� HQ�
OtQHD�SDUD�OD�FRQVXOWD�GH�OD�EDVH�GH�GDWRV�
QHJDWLYD� SRU� SDUWH� GHO� XVXDULR� ILQDO� \�
RUJDQLVPRV�SROLFLDOHV�

*XDWHPDOD

5HVROXFLyQ� 6,7� �����$������
,QVFULSFLyQ�GH�SHUVRQDV�SRU�GHFUHWR���
����� OH\� GH� (TXLSRV� 7HUPLQDOHV�
0yYLOHV

6H�FUHy�XQ�UHJLVWUR�GH�FRPHUFLDOL]DGRUHV�
GH�HTXLSRV�WHUPLQDOHV�\�WDUMHWDV�6,0��6H�
SURKtEH� HO� XVR� GH� LGHQWLILFDGRUHV�
DQyQLPDV�HQ�ORV�VHUYLFLRV��OD�LPSRUWDFLyQ�
GH� HTXLSRV� FRQ� ,0(,� JHQpULFRV�� HO�
IXQFLRQDPLHQWR� GH� HTXLSRV� FRQ� ,0(,�
GXSOLFDGRV� R� UHSRUWDGRV� FRPR�
UREDGRV�H[WUDYLDGRV�

+RQGXUDV

1RUPDWLYD� 15�������� GH� &21$7(/��
VH� HVWDEOHFLHURQ� ODV� FRQGLFLRQHV� GH�
RSHUDFLyQ� \� GH� LPSOHPHQWDFLyQ� GH� OD�
/LVWD�1HJUD�GH�,0(,V�

6H� VXVFULELy� HO� 0HPRUiQGXP� GH�
(QWHQGLPLHQWR� �0R8�� FRQ� OD� *60$��
PHGLDQWH� HO� FXDO� VH� ORV� RSHUDGRUHV� VH�
FRPSURPHWLHURQ�D�LPSOHPHQWDU�DFFLRQHV�
HIHFWLYDV� TXH� LQKDELOLWHQ� HILFD]PHQWH� HO�
XVR�GH�ORV�GLVSRVLWLYRV�PyYLOHV�UREDGRV��
KXUWDGRV�R�H[WUDYLDGRV�
³$�FDVL�XQ�DxR�GH�VX�LPSOHPHQWDFLyQ�VH
KDQ�EORTXHDGR�PiV�GH���������DSDUDWRV�
FRQ� OR� FXDO� VH� SXHGH� GHFLU� TXH� OD� OLVWD�
QHJUD�Vt�IXQFLRQD��1R�REVWDQWH��GHELGR�D�
OD� SUROLIHUDFLyQ�GH� OXJDUHV� HQ� GRQGH�VH�
FORQDQ�,0(,V��\�HQ�YLVWD�TXH� OD�PD\RUtD�
GH� ORV� FHOXODUHV� XWLOL]DQ� VLVWHPD�
RSHUDWLYR�DELHUWR�WDO�FRPR�$1'52,'��VH�
KD�JHQHUDGR�XQ�PHUFDGR�GH�³IODVKHR´�R�
³URRWHR´� GH� FHOXODUHV� SDUD� TXH� WUDEDMHQ�
FRQ� ,0(,� FORQDGRV� FRQ� OR� FXDO� VH� KD�
UHVWDGR�FUHGLELOLGDG�D�OD�/LVWD�1HJUD�SRU�
SDUWH� GH� OD� SREODFLyQ�� $GLFLRQDOPHQWH�
D~Q�QR�H[LVWH�XQD�³EDVH�GH�GDWRV�FHQWUDO´�



3DtV 5HJXODFLyQ 3UiFWLFDV
HQ�GRQGH� ORV�2SHUDGRUHV� FRPSDUWDQ� OD�
LQIRUPDFLyQ� GH� FHOXODUHV� EORTXHDGRV�
RSRUWXQDPHQWH� SRU� OR� WDQWR� VRODPHQWH�
SXHGHQ�DFFHGHU�D�HVWD�LQIRUPDFLyQ�KDVWD�
TXH�VH�VXEH�D�OD�/LVWD 1HJUD�GH�OD�*60$�
OR�FXDO�RFXUUH�XQD�YH]�DO�GtD�D�ODV�������
KRUDV��(Q�HVH�VHQWLGR�H[LVWH�RSRUWXQLGDG�
TXH� ORV� FULPLQDOHV� XWLOLFHQ� ORV� FHOXODUHV�
TXH�IXQFLRQDQ�HQ�GLVWLQWDV�EDQGDV�\D�TXH�
VRODPHQWH�IXHURQ�EORTXHDGRV�SRU�XQR�GH�
ORV�2SHUDGRUHV�´

(FXDGRU

5HVROXFLyQ� 1R�� �������&21$7(/�
�����GHO����GH�PD\R�GH�������PHGLDQWH�
OD�FXDO�VH�GLVSXVR��L��HPSDGURQDPLHQWR�
GH� WRGRV� ORV� XVXDULRV� GHO� VLVWHPD� GH�
WHOHIRQtD�� LL�� 5HJLVWUR� GH� WHUPLQDOHV�
SHUGLGRV��UREDGRV�R�KXUWDGRV�
5HVROXFLyQ� 7(/��������&21$7(/�
������ GHO� ��� GH� PDU]R� GHO� ������
PHGLDQWH� OD� FXDO�� L�� VH� PRGLILFDURQ�
SOD]RV�SDUD�HO�HPSDGURQDPLHQWR�� LL��VH�
HVWDEOHFLHURQ�GLVSRVLFLRQHV�SDUD�TXH�D�
ORV� XVXDULRV� QR� HPSDGURQDGRV� VH� OHV�
VXVSHQGD�HO�VHUYLFLR��LLL��VH�HVWDEOHFLy�OD�
REOLJDFLyQ� D� ODV� RSHUDGRUDV� GH�
LQWHUFDPELDU� OD� LQIRUPDFLyQ� GH�
WHUPLQDOHV�UHSRUWDGRV�FRPR�UREDGRV��\��
LY� TXH� ODV� RSHUDGRUDV� GHO� UHDOLFHQ� OD
FDSWXUD�GHO�,0(,�HQ�IRUPD�DXWRPiWLFD�
5HVROXFLyQ� 7(/��������&21$7(/�
�����GH���GH�DJRVWR�GHO�������PHGLDQWH
OD�FXDO�VH�GLVSXVR��L��LPSOHPHQWDFLyQ�GH
ODV� OLVWDV� SRVLWLYDV� \� QHJDWLYDV�� LL�
GHWHFFLyQ�GH�,0(,�GXSOLFDGRV�
(O� &yGLJR� 2UJiQLFR� ,QWHJUDO� 3HQD
WLSLILFy�FRPR�GHOLWR�OD�UHSURJUDPDFLyQ�R
PRGLILFDFLyQ�GH�LQIRUPDFLyQ�GH�HTXLSRV
WHUPLQDOHV� PyYLOHV�� HO� LQWHUFDPELR�
FRPHUFLDOL]DFLyQ� R� FRPSUD� GH
LQIRUPDFLyQ� GH� pVWRV�� DVt� FRPR� HO
UHHPSOD]R�GH�HWLTXHWDV�GH�LGHQWLILFDFLyQ
\� FRPHUFLDOL]DFLyQ� LOtFLWD� GH� WHUPLQDOHV
PyYLOHV�� � 7DPELpQ� VH� SHQDOL]D� D� OD
SHUVRQD� TXH� SRVHD� LQIUDHVWUXFWXUD
FRPR� SURJUDPDV�� HTXLSRV�� EDVHV� GH
GDWRV� R� HWLTXHWDV� SDUD� UHSURJUDPDU�
PRGLILFDU� R� DOWHUDU� OD� LQIRUPDFLyQ� GH
LGHQWLILFDFLyQ� GH� XQ� HTXLSR� WHUPLQDO
PyYLO�

/RV� ,0(,V� GH� ORV� WHUPLQDOHV� UHSRUWDGRV�
FRPR�UREDGRV�VRQ�EORTXHDGRV�WRGDV�ODV�
UHGHV�GH�ORV�RSHUDGRUHV�GHO�SDtV�
6H� WLHQH� XQ� FRQWURO� GH� OD� LQIRUPDFLyQ�
UHJLVWUDGD�HQ�HO�(,5�GH�FDGD�XQR�GH�ORV�
RSHUDGRUHV�
6H� UHJLVWUDQ� HQ� OLVWDV� SRVLWLYDV� ORV�
WHUPLQDOHV� TXH� KDQ� LQJUHVDGR�
OHJDOPHQWH�DO�SDtV��
6H� LPSLGH� OD� DFWLYDFLyQ� GH� WHUPLQDOHV�
FORQDGRV� FRQ� Q~PHURV� GH� ,0(,�
LQH[LVWHQWHV� �FRPR� HO�
�����������������DFWLYR�HQ�PiV�������
WHUPLQDOHV�
3DUD� OD� KRPRORJDFLyQ� GH� HTXLSRV�
WHUPLQDOHV� VH� H[LJH� TXH� HO� 7$&� VH�
HQFXHQWUH�UHJLVWUDGR�SRU�OD�*60$�
&RQWURODQ� TXH� ORV� WHUPLQDOHV� TXH� VH�
DFWLYHQ�QR�VH�HQFXHQWUHQ�GXSOLFDGRV��
'HWHFWDQ� WHUPLQDOHV� GXSOLFDGRV� \� QR�
UHJLVWUDGRV�TXH�VH�HQFXHQWUDQ�RSHUDQGR�
HQ� HO� (FXDGRU� HQ� OtQHDV� TXH� \D� VH�
HQFXHQWUDQ�DFWLYDV�



;;,;� 4XH�OD�PD\RUtD�GH� ORV�SDtVHV�WLHQHQ�DOJ~Q�VLVWHPD�GH�OLVWDV�QHJUDV�GRQGH�VH�EORTXHDQ�ORV
,0(,V�UHSRUWDGRV�FRPR�UREDGRV�R�KXUWDGRV��1R�REVWDQWH��UHFRQRFHQ�TXH�HVWDV�QR�UHVXOWDQ
VXILFLHQWHV�GHELGR�D�OD�SUREOHPiWLFD�FDXVDGD�SRU�HO�³IODVKHR´�R�³URRWHR´ GH�FHOXODUHV�SDUD�TXH
WUDEDMHQ�FRQ�,0(,�DGXOWHUDGRV�R�FORQDGRV�FRQ�OR�FXDO�VH�OH�KD�UHVWDGR�FUHGLELOLGDG�D�OD�/LVWD
1HJUD� SRU� SDUWH� GH� OD� SREODFLyQ�� $QWH� HVWD� VLWXDFLyQ�� YDULRV� GH� HOORV� KDQ� LPSOHPHQWDGR
VLVWHPDV� FRQ� EDVHV� GH� GDWRV� FHQWUDOL]DGDV� HQWUH� ORV� RSHUDGRUHV� TXH� SHUPLWHQ� XQ� DFFHVR
PXFKR�PiV�H[SHGLWR�D�OD�LQIRUPDFLyQ�\�YHULILFD�OD�LQWHJULGDG�GH�ORV�,0(,V�

;;;� 4XH�HQ�&RORPELD��SRU�PHGLR�GH�OD�5HVROXFLyQ�&5&������GHO�PHV�GH�VHWLHPEUH�GHO�DxR������
VH�GHILQLy�HO�PDUFR�UHJXODWRULR�TXH�WLHQH�SRU�REMHWR�OD�UHVWULFFLyQ�GH�OD�RSHUDFLyQ�HQ�ODV�UHGHV
GH� WHOHFRPXQLFDFLRQHV� PyYLOHV� GH� ORV� HTXLSRV� WHUPLQDOHV� TXH� KDQ� VLGR� UHSRUWDGR� FRPR
KXUWDGRV�R�H[WUDYLDGRV��/R�DQWHULRU�OR�UHDOL]DQ�SRU�PHGLR�GH�XQD�EDVH�GH�GDWRV FHQWUDOL]DGD
TXH� DOPDFHQD� OD� LQIRUPDFLyQ� DVRFLDGD� D� HTXLSRV� GLVSRVLWLYRV� PyYLOHV�� LPSRQLHQGR
REOLJDFLRQHV� WDQWR� SDUD� ORV� RSHUDGRUHV \� SURYHHGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV
PyYLOHV�\�DO�DGPLQLVWUDGRU�GH�OD�EDVH�GH�GDWRV�

;;;,� 4XH�HQ�*XDWHPDOD�VH�UHDOL]y�OD�5HVROXFLyQ�6,7������$�������VREUH�OD�,QVFULSFLyQ�GH
SHUVRQDV�SRU�GHFUHWR��������/H\�GH�(TXLSRV�7HUPLQDOHV�0yYLOHV��(Q�HVWH�VHQWLGR��VH�FUHy
XQ�UHJLVWUR�GH�FRPHUFLDOL]DGRUHV�GH�HTXLSRV�WHUPLQDOHV�\�WDUMHWDV�6,0�FRQ�HO�SURSyVLWR�GH
OLPLWDU�HO�XVR�GH�HTXLSRV�WHUPLQDOHV�TXH�FRQWHQJDQ�,0(,V�JHQpULFRV��GXSOLFDGRV�R�UHSRUWDGRV
FRPR�UREDGRV�

;;;,,�4XH�+RQGXUDV�SRVHH�XQD�VLWXDFLyQ�VLPLODU�D�OD GH�&RVWD�5LFD��VXVFULELHURQ�XQ�0HPRUiQGXP
GH� (QWHQGLPLHQWR� FRQ� OD� *60$�� PHGLDQWH� HO� FXDO� ORV� RSHUDGRUHV� VH� FRPSURPHWLHURQ� D
LPSOHPHQWDU�DFFLRQHV�HIHFWLYDV�TXH�LQKDELOLWHQ�HILFD]PHQWH�HO�XVR�GH�ORV�GLVSRVLWLYRV�PyYLOHV
UREDGRV��KXUWDGRV�R�H[WUDYLDGRV�D� WUDYpV�GH�XQ�UHSRUWH�D� OD�*60$�SDUD�VX�EORTXHR��7DO�\
FRPR�VH�LQGLFy��HQ�GLFKR�SDtV�VH�KDQ�SUHVHQWDGR�GLILFXOWDGHV�VLPLODUHV�D�ODV�H[SHULPHQWDGDV
HQ�&RVWD�5LFD��VLHQGR�TXH�H[LVWH�SUiFWLFD�GH�DOWHUDFLyQ�\�FORQDFLyQ�GH�,0(,V��OR�FXDO�HYLWD�VX
EORTXHR�H�LQFRUSRUDFLyQ�HQ�OD�OLVWD�QHJUD��'H� LJXDO�IRUPD�UHSRUWDQ�JUDYHV�SUREOHPDV�FRQ�HO
UHSRUWH�GH�,0(,V��SXHV�H[LVWH�XQD�YHQWDQD�GH�WLHPSR PLHQWUDV�ORV�RSHUDGRUHV�DFWXDOL]DQ�OD
EDVH�GH�GDWRV�GH�OD�*60$��OR�FXDO�KDFH�SRVLEOH�XQD�PDQLSXODFLyQ�SRU�SDUWH�GH�WHUFHURV�GHO
WHUPLQDO�KXUWDGR�R�UREDGR�SUHYLR�D�VX�EORTXHR�

;;;,,,� 4XH�HQ�SDtVHV�FRPR�&RORPELD�\�(VWDGRV�8QLGRV�H[LVWH�OHJLVODFLyQ�SDUDOHOD�HQ�PDWHULD�SHQDO�
HQ�OD�FXDO�H[LVWHQ�WLSRV�SHQDOHV�HVSHFtILFRV�SDUD�FDVWLJDU�OD�PDQLSXODFLyQ�\�DOWHUDFLyQ�GH�ORV
,0(,V�� VLWXDFLyQ� TXH� QR� VH� HQFXHQWUD� FODUDPHQWH� GHILQLGD� HQ� QXHVWUR� SDtV�� \� GH� DKt� OD
LPSRUWDQFLD�GH�SRVHHU�EXHQDV�KHUUDPLHQWDV� UHJXODWRULDV�D�QLYHO� GH� ODV� WHOHFRPXQLFDFLRQHV
SDUD�TXH�GLFKDV�SUiFWLFDV�VHDQ�GLVPLQXLGDV�\�HOLPLQDGDV��HQ�IDYRU�GH�OD�VHJXULGDG�FLXGDGDQD�

0DUFR�MXUtGLFR�\�QRUPDWLYD�DSOLFDEOH

;;;,9� 4XH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�UHVJXDUGD�HO�GHUHFKR�GH�ORV�FRQVXPLGRUHV�\
XVXDULRV�ILQDOHV�GH�IRUPD�DPSOLD��VLHQGR�TXH�GLFKR�DUWtFXOR�LQGLFD�TXH��³/RV�FRQVXPLGRUHV�\
XVXDULRV� WLHQHQ� GHUHFKR� D� OD� SURWHFFLyQ� GH� VX� VDOXG�� DPELHQWH�� VHJXULGDG� H LQWHUHVHV
HFRQyPLFRV��D� UHFLELU� LQIRUPDFLyQ�DGHFXDGD�\�YHUD]��D� OD� OLEHUWDG�GH�HOHFFLyQ��\�D�XQ� WUDWR
HTXLWDWLYR�´



;;;9� 4XH�HO�DUWtFXOR����GH�OD�/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV�
/H\� 1������� HVWDEOHFH� GHQWUR� GH� ODV� REOLJDFLRQHV� IXQGDPHQWDOHV� GH� OD
6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�VHJ~Q�OR�LQGLFDGR�HQ�ORV�VXE�LQFLVRV�G��\�H�
OR�VLJXLHQWH��³G��*DUDQWL]DU�\�SURWHJHU�ORV�GHUHFKRV�GH�ORV�XVXDULRV�GH�ODV�WHOHFRPXQLFDFLRQHV�H��9HODU
SRU�HO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�\�GHUHFKRV�GH�ORV�RSHUDGRUHV�GH�UHGHV�\�OD�SUHVWDFLyQ�GH�VHUYLFLRV
GH�WHOHFRPXQLFDFLRQHV´�

;;;9,� 4XH�HO�DUWtFXOR����GH�OD�/H\�1��������HVWDEOHFH�HQ�VXV�LQFLVRV�D���F��\�M��FRPR�SDUWH�GH�ODV
)XQFLRQHV�GHO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�OR VLJXLHQWH�

³D��3URWHJHU� ORV�GHUHFKRV�GH� ORV�XVXDULRV�GH� ORV�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�� DVHJXUDQGR�
HILFLHQFLD��LJXDOGDG��FRQWLQXLGDG��FDOLGDG��PD\RU�\�PHMRU�FREHUWXUD��PD\RU�\�PHMRU�LQIRUPDFLyQ��PiV�
\�PHMRUHV�DOWHUQDWLYDV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��«��
F� ,QFHQWLYDU� OD� LQYHUVLyQ� HQ� HO� 6HFWRU� 7HOHFRPXQLFDFLRQHV�� PHGLDQWH� XQ� PDUFR� MXUtGLFR� TXH
JDUDQWLFH� WUDQVSDUHQFLD�� QR� GLVFULPLQDFLyQ�� HTXLGDG� \� VHJXULGDG� MXUtGLFD�� D� ILQ� GH� TXH� HO� SDtV
REWHQJD�ORV�Pi[LPRV�EHQHILFLRV�GHO�SURJUHVR�WHFQROyJLFR�\�GH�OD�FRQYHUJHQFLD��«��
N� (VWDEOHFHU� ORV� HVWiQGDUHV� PtQLPRV� GH� FDOLGDG� GH� ODV� UHGHV� S~EOLFDV� \� ORV� VHUYLFLRV� GH
WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�DO�S~EOLFR�\�ILVFDOL]DU�VX�FXPSOLPLHQWR��«�
P� 2UGHQDU� OD�QR�XWLOL]DFLyQ�R�HO� UHWLUR�GH�HTXLSRV��VLVWHPDV� \�DSDUDWRV� WHUPLQDOHV�TXH�FDXVHQ
LQWHUIHUHQFLD�R�TXH�GDxHQ�OD�LQWHJULGDG�\�FDOLGDG�GH�ODV�UHGHV�\�ORV�VHUYLFLRV��DVt�FRPR�OD�VHJXULGDG
GH�ORV�XVXDULRV�\�HO�HTXLOLEULR�DPELHQWDO���«�´�

;;;9,,�4XH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�HVWLSXOD�ORV�REMHWLYRV�GH�GLFKD�OH\�HQ�HO�DUWtFXOR
���GH�ORV�FXDOHV�LQWHUHVD�FLWDU�ORV�VLJXLHQWHV�

³G��3URWHJHU� ORV�GHUHFKRV�GH� ORV�XVXDULRV�GH� ORV� VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�� DVHJXUDQGR�
HILFLHQFLD�� LJXDOGDG��FRQWLQXLGDG��FDOLGDG��PD\RU�\�PHMRU�FREHUWXUD��PD\RU�\�PHMRU� LQIRUPDFLyQ��
PiV�\�PHMRUHV�DOWHUQDWLYDV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��DVt�FRPR�JDUDQWL]DU�OD�SULYDFLGDG�\�
FRQILGHQFLDOLGDG�HQ�ODV�FRPXQLFDFLRQHV��GH�DFXHUGR�FRQ�QXHVWUD�&RQVWLWXFLyQ�3ROtWLFD���«�

I� 3URPRYHU�HO�GHVDUUROOR�\�XVR�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GHQWUR�GHO�PDUFR�GH
OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ \�HO�FRQRFLPLHQWR�\�FRPR�DSR\R�D�VHFWRUHV�FRPR�VDOXG��VHJXULGDG
FLXGDGDQD��HGXFDFLyQ��FXOWXUD��FRPHUFLR�\�JRELHUQR�HOHFWUyQLFR�´��GHVWDFDGR�LQWHQFLRQDO�

;;;9,,,� 4XH�OD�/H\�1������HV�FRQWHVWH�FRQ�OR�GHVDUUROODGR�HQ�OD�/H\�1�������VLHQGR�TXH
UHVXOWD� GH� YLWDO� LPSRUWDQFLD� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� ORV� XVXDULRV� ILQDOHV�� SHUR
DGHPiV��GLFKD�/H\�1������\�DERJD�SRU�TXH�H[LVWD�XQ�GHVDUUROOR�GH�ODV�WHOHFRPXQLFDFLRQHV
TXH�FRQWULEX\D�FRQ� OD�VHJXULGDG�FLXGDGDQD��VLHQGR�HO�URER�GH�WHUPLQDOHV�PyYLOHV�D�WRGDV
OXFHV� XQD� SUREOHPiWLFD� VRFLDO� TXH� UHTXLHUH� GH� XQD� DWHQFLyQ� SUHIHUHQWH�� GHVGH� XQD
SDQRUiPLFD�LQWHJUDO��OR�FXDO�MXVWLILFD�TXH�HO�OHJLVODGRU�GHFLGLHUD�LQFRUSRUDUOR�HQ�XQ�iUHD�FRPR
ODV� WHOHFRPXQLFDFLRQHV�� $O� PLVPR WLHPSR�� HO� DUWtFXOR� ��� GH� OD� /H\� 1������ GLVSRQH� ORV
GHUHFKRV� GH� ORV� XVXDULRV� ILQDOHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� DO� UHVSHFWR�� H
LPSRUWDQWH�LQGLFDU�TXH�HVWH�DUWtFXOR�HV�QXPHUXV�DSHUWXV�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�LQFLVR����
TXH� VHxDOD� TXH� VH� LQFOX\H FRPR� GHUHFKRV� ORV� GHPiV� HVWDEOHFLGRV� HQ� HO� RUGHQDPLHQWR
MXUtGLFR�

;;;,;� 4XH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�GHILQH�HQ�VX�DUWtFXOR����FRPR�REOLJDFLRQHV�GH
ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�HQ�OR�TXH�LQWHUHVD��³�«�
�� 5HVSHWDU� ORV� GHUHFKRV� GH� ORV� XVXDULRV� GH� WHOHFRPXQLFDFLRQHV� \� DWHQGHU� VXV
UHFODPDFLRQHV��VHJ~Q�OR�SUHYLVWR�HQ�HVWD�/H\�\����/RV�GHPiV�TXH�HVWDEOH]FD�OD�OH\�´



;/� 4XH� HO� DUWtFXOR� �� GHO�5HJODPHQWR� GH� 3UHVWDFLyQ� \�&DOLGDG� GH� ORV� 6HUYLFLRV� GHILQH� FRPR
HTXLSR� WHUPLQDO� DO�� ³HV� WRGR� HTXLSR� TXH�� FRQHFWDGR� D� XQD� UHG� GH� WHOHFRPXQLFDFLRQHV�
SURSRUFLRQD�DFFHVR�D�XQR�R�PiV�VHUYLFLRV�HVSHFtILFRV´�

;/,� 4XH� FRQVLGHUDQGR� OR� DQWHULRU�� ORV� WHUPLQDOHV� VRQ� HVHQFLDOHV� SDUD� OD� XWLOL]DFLyQ� GH� ORV
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� $O� UHVSHFWR�� VHJ~Q� ODV� HVWDGtVWLFDV� GHO� VHFWRU� GH
WHOHFRPXQLFDFLRQHV�� GDGR� TXH� ORV� VHUYLFLRV� GH� WHOHIRQtD�PyYLO� VRQ� ORV� TXH� DOFDQ]DQ� ODV
PD\RUHV�SURSRUFLRQHV�GH�SHQHWUDFLyQ�\�FRQVLGHUDQGR�OD�HVSHFLDOL]DFLyQ�GH�ORV�GLVSRVLWLYRV
WHUPLQDOHV�\�VXV�SUHFLRV��HV�HYLGHQWH�TXH�VHUiQ�ORV�PiV�SHUVHJXLGRV�SRU�HO�KDPSD�

;/,,� 4XH�HO�DUWtFXOR����GHO�5HJODPHQWR�VREUH�HO�5pJLPHQ�GH�3URWHFFLyQ�DO�8VXDULR�)LQDO�HVWDEOHFH
TXH� ORV� RSHUDGRUHV�SURYHHGRUHV� GHEHUiQ� JDUDQWL]DU� TXH� ORV� WHUPLQDOHV� UHSRUWDGRV� FRPR
UREDGRV� R� H[WUDYLDGRV� QR� SXHGDQ� VHU� XWLOL]DGRV� SDUD� VHUYLFLRV� GH� WHOHIRQtD� PyYLO�
FDWHJRUL]DQGR�ORV�IUDXGHV�HQ�FRQWUD�GHO�XVXDULR��\�GHVWDFD�OR�VLJXLHQWH�
³3RU�RWUD�SDUWH��HO�RSHUDGRU�WLHQH�OD�REOLJDFLyQ�GH�DVHJXUDU�DO�XVXDULR�OD�GHVDFWLYDFLyQ
GHO�WHUPLQDO�UREDGR�R�SHUGLGR��HYLWDQGR�OD�GXSOLFLGDG�GH�XQ�Q~PHUR�DVLJQDGR�D�YDULRV
WHUPLQDOHV��$TXHOORV�HTXLSRV�WHUPLQDOHV�UHSRUWDGRV�FRPR�UREDGRV�R�H[WUDYLDGRV�D
ORV�RSHUDGRUHV�\�SURYHHGRUHV�PyYLOHV�\�SURYHHGRUHV�QR�SRGUiQ�VHU�XWLOL]DGRV�SDUD
OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� QL� SDUD� VXVFULELU QXHYRV
VHUYLFLRV�� /RV� RSHUDGRUHV� \� SURYHHGRUHV� PyYLOHV� \� SURYHHGRUHV� GHEHUiQ
FRPSDUWLU� VXV�EDVHV�GH� GDWRV�GH� WHUPLQDOHV� UREDGRV�R�GH�GXGRVD�SURFHGHQFLD
�OLVWDV� QHJUDV� \� JULVHV�� FRQ� HO� ILQ� GH� HYLWDU� HVWH� WLSR� GH� SUiFWLFDV´� �GHVWDFDGR
LQWHQFLRQDO�

;/,,,� 4XH VHJ~Q�OR�DQWHULRU��ORV RSHUDGRUHV�\�SURYHHGRUHV�GHEHUiQ�JDUDQWL]DU�TXH�ORV�WHUPLQDOHV
UHSRUWDGRV�FRPR� UREDGRV�R�H[WUDYLDGRV�QR�VHDQ�XWLOL]DGRV�HQ�VXV� UHGHV��SDUD� OR�FXDO�VH
SODQWHD�VX�REOLJDFLyQ�GH�FRPSDUWLU�ODV�EDVHV�GH�GDWRV�UHVSHFWLYDV��GDGR�TXH�OD�OHJLVODFLyQ
UHFRQRFH�OD�LPSRUWDQFLD�GH�QR�SHUPLWLU�TXH�ORV�WHUPLQDOHV�VH�XVHQ�VLQ�QLQJ~Q�WLSR�GH�FRQWURO�
HQ�GHWULPHQWR�GH�ORV�XVXDULRV�ILQDOHV�\�GH�VX�VHJXULGDG�

;/,9� 4XH�D�GLIHUHQFLD�GH�OD�UHJXODFLyQ�HQ�PDWHULD�SHQDO�HVSHFtILFD�TXH�FDVWLJD�OD�PDQLSXODFLyQ
GH�ORV�,0(,V�FRPR�HQ�&RORPELD�\�(VWDGRV�8QLGRV��QXHVWUR�&yGLJR�3HQDO�QR�UHJXOD�HVWH�WLSR
GH�GHOLWRV�FRPR�XQ�WLSR�HVSHFtILFR���3RU�OR�WDQWR��ODV�DXWRULGDGHV�FRVWDUULFHQVHV HQFXHQWUDQ
GLILFXOWDGHV� SDUD� SHUVHJXLU� HVWDV� DFWXDFLRQHV�� \� UHVXOWD� QHFHVDULD� OD� REOLJDFLyQ� GH� ORV
RSHUDGRUHV�SURYHHGRUHV� GH� FRPSDUWLU� VXV� EDVHV� GH� GDWRV� SDUD� FRQIRUPDU� XQ� VLVWHPD
XQLILFDGR�TXH�SUHYHQJD�TXH�VH�UHDOLFHQ�FRQGXFWDV�GHOLFWLYDV�

;/9� 4XH� OD� LPSOHPHQWDFLyQ�DFWXDO� GH� OLVWDV�QHJUDV�FRQ� OD�*60$�� QL� OD� FLWDGD�GLVSRVLFLyQ�GHO
&yGLJR�3HQDO�VRQ�VXILFLHQWHV�SDUD�HOLPLQDU�ODV�SUiFWLFDV�LOtFLWDV�TXH�DFWXDOPHQWH�VH�GDQ�HQ
HVWH�WHPD��UD]yQ�SRU�OD�FXDO�HV�QHFHVDULR�XQ�DERUGDMH LQWHJUDO�GHO�SUREOHPD��OR�FXDO�VH�ORJUD
D�WUDYpV�GH�OD�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�5HJODPHQWR�VREUH�HO�5pJLPHQ�GH�3URWHFFLyQ�DO
8VXDULR�)LQDO \�OD�FRPSDUWLFLyQ�FRPSOHWD�GH�GLVWLQWRV�WLSRV�GH�EDVHV�GH�GDWRV�GH�WHUPLQDOHV�
SXHV�GLFKD�PHGLGD�GHVLQFHQWLYD�OD�FRPLVLyQ�GH�GHOLWRV�GH�HVWD�tQGROH�

;/9,� 4XH�D�SDUWLU�GH�WRGR�OR�DQWHV�H[SXHVWR��UHVXOWD�FODUR�TXH�ORV�RSHUDGRUHV�SURYHHGRUHV�WLHQHQ
OD� REOLJDFLyQ� GH� HYLWDU� TXH� ORV� WHUPLQDOHV� TXH� KD\DQ� VLGR� UREDGRV� R� H[WUDYLDGRV� VHDQ
XWLOL]DGRV�HQ�VXV�UHGHV��OR�FXDO�KDFH�QHFHVDULR�XQD�FRRUGLQDFLyQ�UiSLGD�\�HIHFWLYD�HQWUH�ORV
RSHUDGRUHV�SDUD�HO�EORTXHR�GH�GLFKRV�WHUPLQDOHV��OR�FXDO�VH�ORJUD�FRQ�OD�FRPSDUWLFLyQ�GH�ODV
OLVWDV�VHJ~Q�LQGLFD�HO�DUWtFXOR����GHO�5HJODPHQWR�VREUH�HO�5pJLPHQ�GH�3URWHFFLyQ�DO�8VXDULR



)LQDO���3RU�OR�TXH��HQ�FDVR�GH�FRQILUPDUVH�DOJXQD�LUUHJXODULGDG�HQ�HO�FXPSOLPLHQWR�GH�GLFKD�
REOLJDFLyQ� OH� FRUUHVSRQGH� D� HVWD� 6XSHULQWHQGHQFLD� SURFHGHU� D� DSOLFDU� HO� UpJLPHQ�
VDQFLRQDWRULR�GLVSXHVWR�SRU�/H\��

;/9,,� 4XH� HQ DUDV� GH� SURFXUDU� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� ORV� XVXDULRV�� GHELGR� D� ODV
OLPLWDFLRQHV� SUHYLDPHQWH� LQGLFDGDV�� OD� 6XWHO� WLHQH� OD� FRPSHWHQFLD� SDUD� HVWDEOHFHU
PHFDQLVPRV�TXH�EXVTXHQ�HO�FRQWURO�GH�IUDXGHV��WDO�\�FRPR�GLVSRQH�HO�DUWtFXOR����GHO�538)
VHJ~Q�VH�LQGLFD�D�FRQWLQXDFLyQ�

³3RWHVWDG�GH�OD�6XWHO�SDUD�HVWDEOHFHU�FRQGLFLRQHV�GH�VHJXULGDG�SDUD�PLQLPL]DU�HO
IUDXGH�HQ�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��/D�6XWHO�WLHQH�OD�SRWHVWDG�GH�HVWDEOHFHU
PHFDQLVPRV R�QRUPDWLYDV�GH�FRQWURO�GH�IUDXGH DQWH�ORV�RSHUDGRUHV�R�SURYHHGRUHV�GH
VHUYLFLR� \� pVWRV� DQXDOPHQWH� GHEHUiQ� SUHVHQWDU� ODV� DFWXDOL]DFLRQHV� HQ� VXV� VLVWHPDV
DQWLIUDXGH�DQWH�HVWH�(QWH�5HJXODGRU�´��5HVDOWDGR�SURSLR��

;/9,,,� 4XH H[LVWH�XQD�REOLJDFLyQ�GH� ORV�RSHUDGRUHV�\�SURYHHGRUHV�SDUD�SURYHHU� OD�FRODERUDFLyQ
QHFHVDULD�DO�&HQWUR�-XGLFLDO�GH�,QWHUYHQFLyQ�GH�ODV�&RPXQLFDFLRQHV��&-,&��FRPR�SDUWH�GH
ODV�SROtWLFDV�\�GLVSRVLFLRQHV�WRPDGDV�HQ�OD�/H\�&RQWUD�OD�9LROHQFLD�2UJDQL]DGD��/H\�1������
VLHQGR�TXH�HO�DUWtFXOR����VHxDOD�OR�VLJXLHQWH�

³&XDOTXLHU�HPSUHVD��S~EOLFD�R�SULYDGD��TXH�SURYHD�VHUYLFLRV�GH�FRPXQLFDFLRQHV�HQ�HO
SDtV�� HVWDUi� REOLJDGD� D� UHDOL]DU� OR� QHFHVDULR� SDUD� OD� RSRUWXQD� \� HILFD]� RSHUDFLyQ� GHO
&HQWUR�-XGLFLDO�GH�,QWHUYHQFLyQ�GH�ODV�&RPXQLFDFLRQHV��&-,&�� VHJ~Q�ORV�UHTXHULPLHQWRV
GH�HVWH�&HQWUR�

6HUiQ�REOLJDFLRQHV�GH�ODV�HPSUHVDV�\�GH�ORV�IXQFLRQDULRV�UHVSRQVDEOHV�GH�ODV�HPSUHVDV
R ODV� LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�D�FDUJR�GH� ODV�FRPXQLFDFLRQHV�� ODV�VLJXLHQWHV�

�� 'DU�WRGDV�ODV�IDFLOLGDGHV�SDUD�TXH�ODV�PHGLGDV�RUGHQDGDV�SRU�HO�MXH]�FRPSHWHQWH�VH
KDJDQ�HIHFWLYDV�

�� $FDWDU�OD�RUGHQ�MXGLFLDO��GH�PDQHUD�WDO�TXH�QR�VH�UHWDUGH��REVWDFXOLFH�QL�VH�LPSLGD�OD
HMHFXFLyQ�GH�OD�PHGLGD�RUGHQDGD�

(O�LQFXPSOLPLHQWR�GH�HVWD�QRUPD�WUDHUi�FRPR�FRQVHFXHQFLD�OD�VDQFLyQ�GH FDQFHODFLyQ�
GH� OD� FRQFHVLyQ� R� HO� SHUPLVR� GH� RSHUDFLyQ� GH� OD� HPSUHVD�� SDUD� OD� DFWLYLGDG� GH�
FRPXQLFDFLRQHV���«�´

;/,;� 4XH�GHQWUR�GH�OD�/H\�1������VH�HVWDEOHFHQ�GLVSRVLFLRQHV�UHODFLRQDGDV�FRQ�OD�FRODERUDFLyQ
GH�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��VLHQGR�TXH�HO�QR KDFHUOR
SXHGH�FRQOOHYDU�D�OD�UHYRFDFLyQ�GHO�WtWXOR�KDELOLWDQWH�VHJ~Q�GLVSRQHQ�ORV�DUWtFXORV����ELV�\���
GH�OD�/H\�1�������$Vt�ODV�FRVDV��OD�LPSOHPHQWDFLyQ�GH�XQ�VLVWHPD�GH�JHVWLyQ�GH�WHUPLQDOHV
PyYLOHV� SHUPLWLUtD� XQ� DSURYHFKDPLHQWR� GHO� &-,&�� VLHQGR� TXH� GLFKD� PHGLGD� SRVLELOLWDUtD
LGHQWLILFDU� SOHQDPHQWH� \� VLQ� OXJDU� D� FRQIXVLyQ� D� ODV� SHUVRQDV� LQYROXFUDGDV� HQ� ODV
LLQYHVWLJDFLRQHV� MXGLFLDOHV� GH� ORV� FDVRV�GH�GHOLWRV�GH�GHOLQFXHQFLD�RUJDQL]DGD�QDFLRQDO� \
WUDQVQDFLRQDO��HO�FXDO�HV�HO�SURSyVLWR�GH�GLFKD�OH\��7RGR�OR�DQWHULRU�FREUD�UHOHYDQFLD�HQ�YLVWD
GH�ODV�SUiFWLFDV�GH�GLFKRV�JUXSRV�GRQGH�VH�EXVFD�XQ�DQRQLPDWR�SDUD�HYLWDU�VHU�GHWHQLGRV�
SUiFWLFD�TXH�VH�YHUtD�WUXQFDGD�HQ�HO�FDVR�GH�TXH�H[LVWD�XQ�VLVWHPD�FRPR�HO�SURSXHVWR�TXH
SHUPLWD�HYLWDU�TXH�H[LVWDQ�WHUPLQDOHV�PyYLOHV�FRQ�,0(,V�DOWHUDGRV�



/� 4XH VHJ~Q WRGR� OR� DQWHULRUPHQWH� PHQFLRQDGR� \� HQ� FRQFRUGDQFLD� FRQ� OR� VHxDODGR
SUHYLDPHQWH�VREUH�ODV�IXQFLRQHV�GH�OD�6XWHO��DVt�FRPR�ORV�SULQFLSLRV�\�REMHWLYRV�GLVSXHVWRV
HQ�OD�OHJLVODFLyQ�QDFLRQDO��UHVXOWD�FODUR�TXH�HVWD�LQVWLWXFLyQ�GHEH�YHODU�SRU�LPSOHPHQWDU�WRGRV
ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�HYLWDU�ORV�IUDXGHV�KDFLD�HO�XVXDULR��$�VX�YH]��HVWRV�GHEHUiQ
VHU� DGRSWDGRV� SRU� ORV� RSHUDGRUHV� \� SURYHHGRUHV� HQ� DUDV� GH� EXVFDU� OD� GLVPLQXFLyQ� \
HOLPLQDFLyQ� GH� HVWRV�� $� WUDYpV� GH� OD� FUHDFLyQ� GH� XQ� VLVWHPD� FHQWUDOL]DGR� GH� JHVWLyQ� GH
WHUPLQDOHV�PyYLOHV�VH�EXVFD�FRQWDU�FRQ�XQ�PHFDQLVPR�LGyQHR�SDUD� OD�GLVPLQXFLyQ�GH� ORV
IUDXGHV�VHxDODGRV�HQ�HO�DUWtFXOR����GHO�UHJODPHQWR�SUHYLDPHQWH�FLWDGR�

/,� 4XH�FRQ�EDVH�HQ�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�HO�5pJLPHQ�GH
3URWHFFLyQ�D� OD�,QWLPLGDG�FRQWHQLGR�HQ� OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�D�SDUWLU�GHO
DUWtFXOR� ���� GLFKDV�PHGLGDV� VH� DSOLFDUtDQ� VLHPSUH� HQ� FRQFRUGDQFLD� FRQ� HO� GHUHFKR� D� OD
SULYDFLGDG�� D� OD� LQWLPLGDG�� D� OD� OLEHUWDG� \� DO� VHFUHWR� GH� ODV� FRPXQLFDFLRQHV�� DVt� FRPR� OD
SURWHFFLyQ� GH� OD� FRQILGHQFLDOLGDG� GH� OD� LQIRUPDFLyQ� TXH� ORV� RSHUDGRUHV� \� SURYHHGRUHV
REWHQJDQ�GH�VXV�FOLHQWHV�R�DERQDGRV�HQ�DWHQFLyQ�D� OD�UHODFLyQ�FRPHUFLDO�TXH�VXUMD�HQWUH
HOORV��(Q�HVWH�VHQWLGR��WRGD�OD�LQIRUPDFLyQ�GH�ODV�EDVHV�GH�GDWRV�TXH�VHD�FRPSDUWLGD�SRU
SDUWH�GH�ORV�RSHUDGRUHV�\�SURYHHGRUHV�QR�VHUi�GLVSRQLEOH�DO�S~EOLFR�\�VH�UHVJXDUGDUi�FRQ
ORV� PiV� HVWULFWRV� FRQWUROHV�� 'LFKD� LQIRUPDFLyQ�� DGHPiV� GH� VHU� FLIUDGD�� QR� FRQWHQGUi
LQIRUPDFLyQ� VHQVLEOH� GH� ORV� XVXDULRV� ILQDOHV�� SXHV� SDUD� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO
VLVWHPD�GH�JHVWLyQ�GH�WHUPLQDOHV�PyYLOHV�QR�VH�UHTXLHUH�GH�LQIRUPDFLyQ�TXH�SHUPLWD�OLJDU�XQ
VHUYLFLR� R� Q~PHUR� WHOHIyQLFR� FRQ� OD� LGHQWLGDG� GHO� XVXDULR ILQDO� QL� FRQ� HO� GHVWLQR� GH VX
FRPXQLFDFLyQ�

/,,� 4XH�D�PRGR�GH�UHVXPHQ�VH�SUHVHQWD�OD�OHJLVODFLyQ�UHODWLYD�DO�WUDWDPLHQWR�TXH�GHEHQ�GDU�ORV
RSHUDGRUHV�HQ�UHODFLyQ�D�ORV�WHUPLQDOHV�PyYLOHV��SURWHFFLyQ�GHO�GHUHFKR�GH�ORV�XVXDULRV�\
SUHYHQFLyQ�GH�IUDXGHV�

1RUPD 1XPHUDO 7H[WR

&RQVWLWXFLyQ�
3ROtWLFD

$UW����

/RV�FRQVXPLGRUHV�\�XVXDULRV�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�GH�VX�
VDOXG�� DPELHQWH�� VHJXULGDG� H� LQWHUHVHV� HFRQyPLFRV�� D� UHFLELU�
LQIRUPDFLyQ�DGHFXDGD�\�YHUD]��D�OD�OLEHUWDG�GH�HOHFFLyQ��\�D�XQ�WUDWR�
HTXLWDWLYR�´

/H\�1�����

$UW����LQFLVR�I�

3URPRYHU� HO� GHVDUUROOR� \� XVR� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� GHQWUR� GHO� PDUFR� GH� OD� VRFLHGDG� GH� OD�
LQIRUPDFLyQ \� HO� FRQRFLPLHQWR� \� FRPR� DSR\R� D� VHFWRUHV� FRPR�
VDOXG�� VHJXULGDG� FLXGDGDQD�� HGXFDFLyQ�� FXOWXUD�� FRPHUFLR� \�
JRELHUQR�HOHFWUyQLFR�´��'HVWDFDGR�LQWHQFLRQDO��

$UW�����LQFLVR����\����
�� 5HFLELU� XQ� WUDWR� HTXLWDWLYR�� LJXDOLWDULR� \� GH� EXHQD� IH� GH� ORV
SURYHHGRUHV�GH�VHUYLFLRV���«������/RV�GHPiV�TXH�VH�HVWDEOH]FDQ
HQ�HO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH�

$UW�����LQFLVR���
�� 5HVSHWDU�ORV�GHUHFKRV�GH�ORV�XVXDULRV�GH�WHOHFRPXQLFDFLRQHV�\
DWHQGHU�VXV�UHFODPDFLRQHV��VHJ~Q�OR�SUHYLVWR�HQ�HVWD�/H\�

/H\�1�����
$UW�� ��� LQFLVRV� D��� F�� \�
P�

D� 3URWHJHU� ORV� GHUHFKRV� GH� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� GH
WHOHFRPXQLFDFLRQHV��DVHJXUDQGR�HILFLHQFLD��LJXDOGDG��FRQWLQXLGDG�
FDOLGDG��PD\RU�\�PHMRU�FREHUWXUD��PD\RU�\�PHMRU�LQIRUPDFLyQ��PiV
\�PHMRUHV�DOWHUQDWLYDV�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��«��
F� ,QFHQWLYDU� OD� LQYHUVLyQ� HQ� HO� 6HFWRU� 7HOHFRPXQLFDFLRQHV�
PHGLDQWH� XQ� PDUFR� MXUtGLFR� TXH� JDUDQWLFH� WUDQVSDUHQFLD�� QR
GLVFULPLQDFLyQ��HTXLGDG�\�VHJXULGDG� MXUtGLFD��D� ILQ�GH�TXH�HO�SDtV
REWHQJD�ORV�Pi[LPRV�EHQHILFLRV�GHO�SURJUHVR�WHFQROyJLFR�\�GH� OD
FRQYHUJHQFLD��«��



1RUPD 1XPHUDO 7H[WR
P� 2UGHQDU� OD� QR� XWLOL]DFLyQ� R� HO� UHWLUR� GH� HTXLSRV�� VLVWHPDV� \
DSDUDWRV� WHUPLQDOHV� TXH� FDXVHQ� LQWHUIHUHQFLD� R� TXH� GDxHQ� OD
LQWHJULGDG� \� FDOLGDG� GH� ODV� UHGHV� \� ORV� VHUYLFLRV�� DVt� FRPR� OD
VHJXULGDG�GH�ORV�XVXDULRV�\�HO�HTXLOLEULR�DPELHQWDO���«�´�

538)

$UW����

³3RWHVWDG� GH� OD� 6XWHO� SDUD� HVWDEOHFHU� FRQGLFLRQHV� GH�
VHJXULGDG� SDUD� PLQLPL]DU� HO� IUDXGH� HQ� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�� /D� 6XWHO� WLHQH� OD� SRWHVWDG� GH� HVWDEOHFHU�
PHFDQLVPRV R� QRUPDWLYDV� GH� FRQWURO� GH� IUDXGH DQWH� ORV�
RSHUDGRUHV�R�SURYHHGRUHV�GH�VHUYLFLR�\�pVWRV�DQXDOPHQWH�GHEHUiQ�
SUHVHQWDU�ODV�DFWXDOL]DFLRQHV�HQ�VXV�VLVWHPDV�DQWLIUDXGH�DQWH�HVWH�
(QWH�5HJXODGRU�´��5HVDOWDGR�SURSLR��

$UW����

³3RU� RWUD� SDUWH�� HO� RSHUDGRU� WLHQH� OD� REOLJDFLyQ� GH� DVHJXUDU� DO�
XVXDULR� OD� GHVDFWLYDFLyQ� GHO� WHUPLQDO� UREDGR� R� SHUGLGR��
HYLWDQGR�OD�GXSOLFLGDG�GH�XQ�Q~PHUR�DVLJQDGR�D�YDULRV�WHUPLQDOHV��
$TXHOORV� HTXLSRV� WHUPLQDOHV� UHSRUWDGRV� FRPR� UREDGRV� R�
H[WUDYLDGRV� D� ORV� RSHUDGRUHV� \� SURYHHGRUHV� PyYLOHV� \�
SURYHHGRUHV� QR� SRGUiQ� VHU� XWLOL]DGRV� SDUD� OD� SUHVWDFLyQ� GH�
VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� QL� SDUD� VXVFULELU� QXHYRV�
VHUYLFLRV�� /RV� RSHUDGRUHV� \� SURYHHGRUHV� PyYLOHV� \�
SURYHHGRUHV� GHEHUiQ� FRPSDUWLU� VXV� EDVHV� GH� GDWRV� GH�
WHUPLQDOHV�UREDGRV�R�GH�GXGRVD�SURFHGHQFLD��OLVWDV�QHJUDV�\�
JULVHV��FRQ�HO�ILQ�GH�HYLWDU�HVWH�WLSR�GH�SUiFWLFDV´���'HVWDFDGR�
LQWHQFLRQDO��

/,,,� 4XH�FRPR�ELHQ�VH�SXHGH�REVHUYDU��OD�UHJXODFLyQ�YLJHQWH�HVWDEOHFH�OD�REOLJDFLyQ�SRU�SDUWH
GH�ORV�RSHUDGRUHV�GH�YHODU�SRU�OD�GHVDFWLYDFLyQ�GH�DTXHOORV�HTXLSRV�WHUPLQDOHV�UHSRUWDGRV
FRPR� UREDGRV� R� SHUGLGRV�� \�GLVSRQH�TXH�HVWRV� WHUPLQDOHV� QR�SRGUiQ�VHU� XWLOL]DGRV� SDUD
SUHVWDU� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� FXDQGR� VH� HQFXHQWUHQ� HQ� GLFKD� VLWXDFLyQ�
,JXDOPHQWH�VH�HVWDEOHFH�OD�REOLJDFLyQ�GH�ORV�RSHUDGRUHV�SDUD�FRPSDUWLU�EDVHV�GH�GDWRV�GH
WHUPLQDOHV�UREDGRV�R�GXGRVD�SURFHGHQFLD��$VLPLVPR��OD�QRUPDWLYD�YLJHQWH�FRQILHUH�D�OD�6XWHO
WLHQH�OD�SRWHVWDG�\�REOLJDFLyQ�GH�FXPSOLU�FRQ�ORV�GHUHFKRV�GH�ORV�XVXDULRV�ILQDOHV��GHQWUR�GHO
FXDO� VH� HQFXHQWUD� OD� SURWHFFLyQ� GH� HVWH� DQWH� SRVLEOHV� IUDXGHV� HQ� FDVR� GH� SpUGLGD� R
VXVWUDFFLyQ�GH�VXV HTXLSRV�WHUPLQDOHV�SDUD�TXH�HVWRV�QR�SXHGDQ�VHU�XWLOL]DGRV�SRU�WHUFHURV�
(Q� HVWH� VHQWLGR�� OD� 6XWHO� HV� OD� OODPDGD� D� HVWDEOHFHU� ORV� PHFDQLVPRV� GH� FRQWURO� \� ODV
FRQGLFLRQHV�GH�VHJXULGDG�SDUD�PLQLPL]DU�ORV�IUDXGHV��OR�FXDO�IRUPD�SDUWH�GHO�REMHWLYR�GH�OD
SUHVHQWH�UHVROXFLyQ��/R�DQWHULRU�HV�SUXHED�TXH�OD�SUHVHQWH�UHVROXFLyQ�SUHWHQGH�~QLFDPHQWH
KDFHU�FXPSOLU�XQ�PDQGDWR�HVWLSXODGR�HQ�OD�OHJLVODFLyQ�

6REUH�OD�SRWHVWDG�UHJXODWRULD�GH�OD�6XWHO

/,9� 4XH�OD FRPSHWHQFLD�UHJXODWRULD�GH�OD�6XWHO�HPDQD�HQ�SULPHUD�LQVWDQFLD�GHO�7UDWDGR�GH�/LEUH
&RPHUFLR�HQWUH�(VWDGRV�8QLGRV��&HQWURDPpULFD�\�5HS~EOLFD�'RPLQLFDQD��HQ�DGHODQWH�7/&��
(VWD� YLHQH� D� FRQFUHWDUVH� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� $5(6(3� TXH� GLVSRQH�
³&RUUHVSRQGH�D�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��687(/��UHJXODU��DSOLFDU��YLJLODU
\� FRQWURODU� HO� RUGHQDPLHQWR� MXUtGLFR� GH� ODV� WHOHFRPXQLFDFLRQHV� �«��´�� �'HVWDFDGR
LQWHQFLRQDO��� 'H� WDO� IRUPD�� VH� FRQVLJQy� GH� PDQHUD� H[SUHVD� HQ� OD� OH\� OD� FRPSHWHQFLD
UHJXODGRUD�GH�OD�687(/��FRPR�yUJDQR�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�HO�SDtV�

/9� 4XH�6REUH�HVWH�DVSHFWR��OD�6DOD�&RQVWLWXFLRQDO�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��VHxDOy�TXH�
³$ SDUWLU�GHO�DxR�������FRQ�OD�DSHUWXUD�GHO�PHUFDGR�GH�7HOHFRPXQLFDFLRQHV�HQ�HO�SDtV� VH�GLR�XQ�FDPELR
HQ�HO�HVTXHPD�H[LVWHQWH��SDVDQGR�GH�XQ�PRGHOR�GH�PRQRSROLR�HVWDWDO�D�RWUR�HQ�HO�TXH�H[LVWHQ�YDULRV



FRPSHWLGRUHV��SHUR�FRQ�XQD�IXHUWH�LQWHUYHQFLyQ�GHO�(VWDGR��/D�LQVWLWXFLyQ HQFDUJDGD�GH�UHJXODU�HVWH�
PHUFDGR��HV�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��687(/���TXH�IXH�FUHDGD�SRU�HO�DUWtFXOR�HO�
DUWtFXOR����GHOD�/H\�Q~PHUR������³/H\�GH�)RUWDOHFLPLHQWR�\�0RGHUQL]DFLyQ�GH�ODV�(QWLGDGHV�3~EOLFDV�
GHO�6HFWRU�7HOHFRPXQLFDFLRQHV´��FRPR�XQ�yUJDQR�GH�GHVFRQFHQWUDFLyQ�Pi[LPR�DGVFULWR�D�OD�$XWRULGDG�
5HJXODGRUD� GH� ORV� 6HUYLFLRV� 3~EOLFRV�� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� SDUD� DGPLQLVWUDU� HO� )RQGR�
1DFLRQDO� GH� 7HOHFRPXQLFDFLRQHV�� UHDOL]DU� DFWLYLGDG� FRQWUDFWXDO�� DGPLQLVWUDU� VXV� UHFXUVRV� \�
SUHVXSXHVWR��DVt�FRPR�SDUD�VXVFULELU�ORV�FRQWUDWRV�\�FRQYHQLRV�TXH�UHTXLULHUD�SDUD�HO�FXPSOLPLHQWR�GH�
VXV�IXQFLRQHV´���6DOD�&RQVWLWXFLRQDO�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��5HVROXFLyQ�1�������������GHO�
���GH�MXOLR�GHO������

/9,� 4XH�OD�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�SRU�PHGLR�GHO�'LFWDPHQ�����GHO����GH�DJRVWR
GH�������VHxDOy�TXH�

³/D�IXQFLyQ�UHJXODGRUD�HV�XQD�WpFQLFD�GH�LQWHUYHQFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HO�PHUFDGR��TXH�
HQWUDxD�XQ�FRQWURO�FRQWLQXR�VREUH�XQD�DFWLYLGDG��D�ILQ�GH�KDFHU�SUHYDOHFHU�HO�LQWHUpV�S~EOLFR�VREUH�
HO�LQWHUpV�SULYDGR��$�WUDYpV�GH�OD�UHJXODFLyQ�VH�SURFXUD�FRQWURODU�HO�SRGHU�GH�ORV�PRQRSROLRV��VREUH�
WRGR�GH�KHFKR��DVHJXUDU�D� ORV�FRQVXPLGRUHV�XQD� LQIRUPDFLyQ�DGHFXDGD�HQ�RUGHQ�D� OD�FDOLGDG��
JDUDQWtDV�IUHQWH�D�SURGXFWRV�GHIHFWXRVRV�R�SUHFLRV�H[FHVLYRV��FRUUHJLU�HO�LQFUHPHQWR�GH�ORV�FRVWRV��
GH� PDQHUD� TXH� ORV� SUHFLRV� UHIOHMHQ� ORV� FRVWRV� GH� SURGXFFLyQ�� FRUUHJLU� EHQHILFLRV� LQHVSHUDGRV�
UHVXOWDGR�GH�FDPELRV�V~ELWRV�HQ�ORV�SUHFLRV��HYLWDU�XQD�H[FHVLYD�FRPSHWHQFLD�TXH�WLHQGD�D�DIHFWDU�
HO� PHUFDGR�� HQ� ~OWLPR� WpUPLQR�� VROXFLRQDU� LQFRQYHQLHQWHV� TXH� SURGXFH� OD� RUJDQL]DFLyQ� GHO�
PHUFDGR«�)XQFLyQ�GH�LPSHULR�� OD�UHJXODFLyQ�GHEH�HVWDU�D�FDUJR�GH�RUJDQLVPRV�S~EOLFRV��(Q�OD�
pSRFD�HQ�TXH�HO�VHUYLFLR�S~EOLFR�HUD�SUHVWDGR�SRU�OD�SURSLD�$GPLQLVWUDFLyQ�3~EOLFD��pVWD�HMHUFtD�OD�
UHJXODFLyQ��1R�HV�VLQR�FRQ�ORV�SURFHVRV�GH��GHVUHJXODFLyQ��\�OD�DSHUWXUD�GH�PHUFDGRV��TXH�VXUJH�
OD�QHFHVLGDG�GH�VHSDUDU�OD�IXQFLyQ�GH�JHVWLyQ�GHO�VHUYLFLR�GH�OD�GH�UHJXODFLyQ��FRQ�HO�ILQ�GH�IDYRUHFHU�
OD� FRPSHWHQFLD� \� OD� DXWRQRPtD� GH� JHVWLyQ�� /R� TXH� H[SOLFD� OD� FUHDFLyQ� GH� HQWLGDGHV� FRPR� OD�
$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV�´�

/9,,� 4XH� WDO� \� FRPR� VH� H[SXVR�� OD� 3URFXUDGXUtD� VH� UHILULy� D� OD� IXQFLyQ� UHJXODWRULD� FRPR� XQD
SRWHVWDG�GH�LPSHULR�PHGLDQWH�OD�FXDO�ORV�SRGHUHV�S~EOLFRV�LQWHUYLHQHQ�HQ�HO�PHUFDGR��D�ILQ
GH� HMHUFHU� XQ� FRQWURO� VREUH� GLFKD� DFWLYLGDG�� HQ� HO� FDVR� GH� OD� 687(/� VREUH� ODV
WHOHFRPXQLFDFLRQHV��WHQLHQGR�HQ�FXHQWD�HO�LQWHUpV�S~EOLFR�

/9,,,� 4XH� HV� FODUR� TXH� OD� 687(/� QR� SRVHH� FRPSHWHQFLD� SDUD� GLFWDU� QRUPDV� GH� FDUiFWHU
UHJODPHQWDULR��QR�REVWDQWH��FXHQWD�FRQ�LQVWUXPHQWRV�\�PHFDQLVPRV�D�WUDYpV�GH�ORV�FXDOHV
VH�HQFXHQWUD�IDFXOWDGD�SDUD�HMHUFHU�VX�FRPSHWHQFLD�UHJXODWRULD��(Q�HVWH�VHQWLGR��ORV�DUWtFXORV
��\�����GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��/H\�1��������VRQ�FODURV�HQ�HVWDEOHFHU
RWURV�LQVWUXPHQWRV�GH�FDUiFWHU�JHQHUDO�GH�LQIHULRU�MHUDUTXtD�D�ORV�UHJODPHQWRV��VLHQGR�pVWRV�
³FLUFXODUHV�� LQVWUXFFLRQHV� \� GHPiV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV´�� OD� LQIHULRULGDG� GH� HVWRV
LQVWUXPHQWRV�MXUtGLFRV�HQ�UHODFLyQ�FRQ�ORV�UHJODPHQWRV�HV�HVWDEOHFLGD�SRU�OD�OH\��YpDVH�TXH
HQ�HVH�VHQWLGR�HV�FODUR�HO�DUWtFXOR���GH�OD�/*$3�HQ�FRQWHPSODU�QRUPDV�GH�LQIHULRU�MHUDUTXtD
D�ORV�UHJODPHQWRV��D�VDEHU�

³�«�
G� /RV�GHFUHWRV�GHO�3RGHU�(MHFXWLYR�TXH�UHJODPHQWDQ�ODV�OH\HV��ORV�GH�ORV�RWURV�6XSUHPRV�3RGHUHV
HQ�OD PDWHULD�GH�VX�FRPSHWHQFLD�
H� /RV� GHPiV� UHJODPHQWRV� GHO� 3RGHU� (MHFXWLYR�� ORV� HVWDWXWRV� \� ORV� UHJODPHQWRV� GH� ORV� HQWHV
GHVFHQWUDOL]DGRV��\
I� /DV� GHPiV� QRUPDV� VXERUGLQDGDV� D� ORV� UHJODPHQWRV�� FHQWUDOHV� \� GHVFHQWUDOL]DGDV�´
�'HVWDFDGR�LQWHQFLRQDO��

/,;� 4XH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�HQ�OD�2SLQLyQ�-XUtGLFD�Q~PHUR�����-�GHO����GH
PD\R� GH� ������ GHVWDFy� TXH� ODV� FLUFXODUHV�� LQVWUXFFLRQHV� \� GHPiV� GLVSRVLFLRQHV



DGPLQLVWUDWLYDV��VRQ�LQIHULRUHV�D�ORV�UHJODPHQWRV��³$UWtFXOR������/RV�UHJODPHQWRV��FLUFXODUHV��
LQVWUXFFLRQHV� \� GHPiV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� GH� FDUiFWHU� JHQHUDO� QR� SRGUiQ�
HVWDEOHFHU� SHQDV� QL� LPSRQHU� H[DFFLRQHV�� WDVDV�� PXOWDV� QL� RWUDV� FDUJDV� VLPLODUHV�� 'H� OR�
DQWHULRU�VH�GHULYD�TXH�QR�VH�SRGUtD��VHD�YtD�UHJODPHQWDULD�R�GLVSRVLFLyQ�GH� LQIHULRU�UDQJR�
QRUPDWLYR �«�´���'HVWDFDGR�LQWHQFLRQDO��

/;� 4XH�GH�DFXHUGR�FRQ�OR�DQWHULRUPHQWH�H[SXHVWR��OD�687(/�HQ�HO�HMHUFLFLR�GH�VX�FRPSHWHQFLD
UHJXODWRULD�HPLWH�DFWRV�DGPLQLVWUDWLYRV�GH�QLYHO�LQIHULRU�DO�UHJODPHQWR��\D�VHDQ�GLVSRVLFLRQHV�
LQVWUXFFLRQHV��UHVROXFLRQHV�R�OLQHDPLHQWRV�GH�DOFDQFH�JHQHUDO��GLULJLGDV�D�ORV�SURYHHGRUHV�\
RSHUDGRUHV� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� DVt� FRPR� D� ORV� XVXDULRV� GH� HVWRV
VHUYLFLRV��WRGR�HOOR�FRQ�HO�ILQ�GH�UHJXODU�PDWHULDV�GH�VX�FRPSHWHQFLD��GHQWUR�GH�ORV�OtPLWHV
ILMDGRV�HQ�HO�DUWtFXOR�����GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�TXH�HVWDEOHFH��³/RV
UHJODPHQWRV�� FLUFXODUHV�� LQVWUXFFLRQHV� \� GHPiV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� GH� FDUiFWHU
JHQHUDO�QR�SRGUiQ�HVWDEOHFHU�SHQDV�QL� LPSRQHU�H[DFFLRQHV��WDVDV��PXOWDV�QL�RWUDV�FDUJDV
VLPLODUHV´� �'HVWDFDGR�LQWHQFLRQDO��

/;,� 4XH�GH�DFXHUGR�FRQ�OR�DQWHULRUPHQWH�H[SXHVWR��OD�687(/�HQ�HO�HMHUFLFLR�GH�VX�FRPSHWHQFLD
UHJXODWRULD�HPLWH�DFWRV�DGPLQLVWUDWLYRV�GH�QLYHO�LQIHULRU�DO�UHJODPHQWR��\D�VHDQ�GLVSRVLFLRQHV�
LQVWUXFFLRQHV��UHVROXFLRQHV�R�OLQHDPLHQWRV�GH�DOFDQFH�JHQHUDO��GLULJLGDV�D�ORV�SURYHHGRUHV�\
RSHUDGRUHV� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� DVt� FRPR� D� ORV� XVXDULRV� GH� HVWRV
VHUYLFLRV��WRGR�HOOR�FRQ�HO�ILQ�GH�UHJXODU�PDWHULDV�GH�VX�FRPSHWHQFLD��GHQWUR�GH�ORV�OtPLWHV
ILMDGRV�HQ�HO�DUWtFXOR�����GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�TXH�HVWDEOHFH��³/RV
UHJODPHQWRV�� FLUFXODUHV�� LQVWUXFFLRQHV� \� GHPiV� GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� GH� FDUiFWHU
JHQHUDO�QR�SRGUiQ�HVWDEOHFHU�SHQDV�QL� LPSRQHU�H[DFFLRQHV��WDVDV��PXOWDV�QL�RWUDV�FDUJDV
VLPLODUHV´� �'HVWDFDGR�LQWHQFLRQDO��

/;,,� 4XH�XQD� LQVWUXFFLyQ��GLVSRVLFLyQ�R�FLUFXODU��VHJ~Q�HO�DUWtFXOR�����/H\�1�������HV�XQ�DFWR
DGPLQLVWUDWLYR�GH�FDUiFWHU�QRUPDWLYR�QR�UHJODPHQWDULR��XQ�LQVWUXPHQWR�D�WUDYpV�GHO�FXDO�VH
PDWHULDOL]D�OD�IXQFLyQ�GH�UHJXODFLyQ��$Vt�ODV�FRVDV��ODV�LQVWUXFFLRQHV�VRQ�DFWRV�GHO�iPELWR�GH
OD�SRWHVWDG�GH� UHJXODFLyQ�� GH� OD� IXQFLyQ�GH�RUGHQDFLyQ��GH�QDWXUDOH]D�QRUPDWLYD��TXH�VH
GLVWLQJXH�DO�HMHUFLFLR�GH�IDFXOWDGHV�GLVWLQWDV�D�pVWD��FRPR�OD�SRWHVWDG�UHJODPHQWDULD��TXH�HQ
HO�PDUFR�MXUtGLFR�GH�ODV�WHOHFRPXQLFDFLRQHV�HVWi�UHVHUYDGD�D�OD�$5(6(3�

/;,,,� 4XH�ODV�LQVWUXFFLRQHV�R�UHVROXFLRQHV�±FRPR�VH�KDQ�OODPDGR�SRU�PHUD�GHQRPLQDFLyQ�LQWHUQD
GH� OD� 687(/� GLULJLGDV� D� ORV� RSHUDGRUHV� �HQ� JHQHUDO� R� LQGLYLGXDOPHQWH�� VRQ� HQ� HVHQFLD
GLVSRVLFLRQHV�HVSHFtILFDV�TXH�WLHQHQ�DVLGHUR�\�VXVWHQWR�HQ�QRUPDV�OHJDOHV�R�UHJODPHQWDULDV�
TXH�YLHQHQ�D�FRPSOHPHQWDUODV�H�LPSOHPHQWDUODV��R�D�DFODUDU�\�IDFLOLWDU�VX�DSOLFDFLyQ��\�TXH
FRQVWLWX\HQ� XQ� PHFDQLVPR� HVHQFLDO� H� LQGLVSHQVDEOH� SDUD� HO� HMHUFLFLR� GH� OD� IXQFLyQ
UHJXODWRULD�

/;,9� 4XH�HVWD�6XSHULQWHQGHQFLD�WLHQH� OD�FRPSHWHQFLD�SDUD�GLFWDU� LQVWUXFFLRQHV�R�GLVSRVLFLRQHV
DGPLQLVWUDWLYDV��FRPR�OD�SUHVHQWH��TXH�QR�WLHQHQ�XQ�FDUiFWHU�UHJODPHQWDULR�\�HVWiQ�GLULJLGDV
D�VXV�UHJXODGRV�FRQ�HO�ILQ�GH�LQWHUSUHWDU�\�KDFHU�FXPSOLU�HO�FRQWHQLGR�GH�OD�QRUPDWLYD�YLJHQWH�
$VLPLVPR� FRQVWLWX\HQ� GLVSRVLFLRQHV TXH� VH� FLUFXQVFULEHQ�� FXPSOHQ� \� UHVSHWDQ� FRQ� ODV
QRUPDV�GH�PD\RU�UDQJR��FRPR�UHJODPHQWRV��ODV�OH\HV��WUDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV
\�OD�&RQVWLWXFLyQ�3ROtWLFD�

/;9� 4XH� ODV� OLVWDV� QHJUDV� DFWXDOHV� VRQ� LQVXILFLHQWHV� SDUD� UHGXFLU� HO� YDORU� GH� ORV� WHUPLQDOHV
PyYLOHV� \� GLVXDGLU� VX� URER� GHELGR� DO� DGYHQLPLHQWR� GH� WpFQLFDV� GH� URRWHR� \� IODVKHR� GH
WHUPLQDOHV�� TXH� SHUPLWHQ� OD� UHLQVHUFLyQ� GH� WHUPLQDOHV� EORTXHDGRV� DO� SDUTXH� FHOXODU� DO
DGXOWHUDU�VX�,0(,�



/;9,� 4XH�GLIHUHQWHV�HQWLGDGHV�FRPR�OD�&RPLVLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV�\�OD�8QLyQ
,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV� KDQ�FRLQFLGLGR�HQ� OD�QHFHVLGDG�GH�TXH� ODV�GLVWLQWDV
DGPLQLVWUDFLRQHV� WRPHQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� FRQWUDUUHVWDU� HO� KXUWR� GH� HTXLSRV
WHUPLQDOHV�PyYLOHV�\�VX�DFWLYDFLyQ�\�FRPHUFLDOL]DFLyQ D�QLYHO�UHJLRQDO�

/;9,,� 4XH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�\�HO�5HJODPHQWR�VREUH�HO�5pJLPHQ�GH�3URWHFFLyQ
DO� 8VXDULR� )LQDO� FRQWLHQHQ� QRUPDWLYD� TXH� FRQILHUH� D� OD� 687(/� OD� SRWHVWDG� GH� UHJXODU� \
FRQWURODU� HO� LQWHUFDPELR� GH� ,0(,V� SRU� PHGLR� GH� OLVWDV� EODQFDV�� JULVHV� \� QHJUDV�� SDUD
JDUDQWL]DU� TXH� ORV� WHUPLQDOHV� UHSRUWDGRV� FRPR� UREDGRV�� H[WUDYLDGRV� R� GH� GXGRVD
SURFHGHQFLD� QR� VHDQ� XWLOL]DGRV� SDUD� OD� DFWLYDFLyQ� \� GLVIUXWH� GH� VHUYLFLRV� GH
WHOHFRPXQLFDFLRQHV� PyYLOHV�� VLHQGR� TXH� OD� UHVROXFLyQ� SURSXHVWD� LQVWUXPHQWDOL]D� HVWDV
SRWHVWDGHV�FUHDQGR�ORV�PHFDQLVPRV�LGyQHRV�SDUD�VX�FRQWURO�

3RU�FRQVLJXLHQWH��\�FRQ�IXQGDPHQWR�HQ�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��OH\�Q~PHUR�������OD�
/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV��OH\�Q~PHUR�������\�OD�/H\�*HQHUDO�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD��OH\�Q~PHUR������

(/�&216(-2�'(�/$�683(5,17(1'(1&,$ '(�7(/(&2081,&$&,21(6�
5(68(/9(�

'HILQLU�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�GH�DFDWDPLHQWR�REOLJDWRULR�SDUD�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�
GH�ORV�XVXDULRV�ILQDOHV�\�FRQ�HO�SURSyVLWR�GH�EXVFDU�VROXFLRQHV�DQWH�OD�FUHFLHQWH�FRPLVLyQ�GH�GHOLWRV�
DVRFLDGRV�DO�KXUWR�\�URER�GH�WHUPLQDOHV�PyYLOHV�

�� 6REUH�ORV�SURFHVRV�RSHUDWLYRV�GHO�6LVWHPD�GH�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��6*70�

'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����LQFLVR�I��GHO�5HJODPHQWR�VREUH�HO�5pJLPHQ�GH�3URWHFFLyQ�D�ORV�
8VXDULRV� )LQDOHV� GH� 7HOHFRPXQLFDFLRQHV� \� HQ� FRQJUXHQFLD� FRQ� HO� SUR\HFWR� 32,� 43�������� VH�
GLVSRQH�OD�FUHDFLyQ�GHO�6LVWHPD�GH�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV�TXH�SHUPLWH�LGHQWLILFDU�WHUPLQDOHV�
FRQ�,0(,V�LOtFLWRV��GHWHFWDU�GLVSRVLWLYRV�IDOVLILFDGRV��LQFOX\HQGR�FORQHV��DOPDFHQDQGR�\�DQDOL]DQGR��
DO� PHQRV� ORV� GDWRV� GH� RSHUDGRU� FRPR� ,06,�� ,0(,�� IHFKD�� KRUD� \� &HOO�,'� GH� LQLFLR� \� ILQDOL]DFLyQ�
DVRFLDGRV�D�ODV�FRPXQLFDFLRQHV�UHDOL]DGDV�HQ�ODV�UHGHV�GH�WHOHIRQtD�PyYLO�FRQ�OD�ILQDOLGDG�GH�HYLWDU�
SUiFWLFDV� LGHQWLILFDGDV�FRPR�IUDXGH�\�SDUD�SURPRYHU�XQ� LQWHUFDPELR��GH� ODV�EDVHV�GH�GDWRV�HQWUH�
RSHUDGRUHV�\�SURYHHGRUHV�GH�WHOHIRQtD�PyYLO�

��� 'HILQLFLRQHV

D� &HOO�,'��HV�XWLOL]DGD�SDUD�LGHQWLILFDU GH�PDQHUD�~QLFD�D�XQD�FHOGD�GH�FDGD�UDGLREDVH�
E� &yGLJR�GH�/XKQ� GpFLPR�TXLQWR�GtJLWR�GH�XQ�,0(,�TXH�VH�FDOFXOD�D�SDUWLU�GH�ORV���

GtJLWRV� DQWHULRUHV� VHJ~Q� HO� DOJRULWPR� TXH� VH� GHILQH� HQ� HO� $QH[R� %� GH� OD� QRUPD
,62�,(&������

ĐͿ *60� �*OREDO� 6\VWHP� IRU 0RELOH� &RPPXQLFDWLRQV�� VLVWHPD� JOREDO� SDUD
FRPXQLFDFLRQHV�PyYLOHV��TXH�XWLOL]D�HO�HVWiQGDU�GH�VHJXQGD�JHQHUDFLyQ���*��

G� *60$� DVRFLDFLyQ�GH�RSHUDGRUHV�PyYLOHV�TXH�EULQGDQ�VHUYLFLRV�EDVDGRV�HQ�*60�
H� (QWLGDG�GH�5HIHUHQFLD�GH�7HUPLQDOHV�0yYLOHV� �(570�� HPSUHVD� VHOHFFLRQDGD

SDUD� SURYHHU� HO� VHUYLFLR� GH� JHVWLyQ� FRPSOHWD� GHO� LQWHUFDPELR� GH� OLVWDV�� EODQFDV�
JULVHV�\�QHJUDV�HQWUH�RSHUDGRUHV�\�SURYHHGRUHV�



I� (TXLSR�WHUPLQDO��HV�WRGR�HTXLSR�TXH��FRQHFWDGR�D�XQD�UHG�GH�WHOHFRPXQLFDFLRQHV�
SURSRUFLRQD�DFFHVR�D�XQR�R�PiV�VHUYLFLRV�HVSHFtILFRV�

J� ,0(,��,QWHUQDWLRQDO�0RELOH�(TXLSPHQW�,GHQWLW\�� LGHQWLGDG�LQWHUQDFLRQDO�GH�HTXLSR
PyYLO�TXH�FRUUHVSRQGH�DO�LGHQWLILFDGRU�~QLFR�GH����GtJLWRV�TXH�GLVWLQJXH�XQ�WHUPLQDO
HQ�OD�UHG�PyYLO�D�QLYHO�PXQGLDO��FX\D�HVWUXFWXUD�VH�GHILQH�HQ�OD�VHFFLyQ�������GH�OD
QRUPD��*33�76��������

K� ,0(,� 'XSOLFDGR� FRUUHVSRQGH� D XQ� ,0(,� TXH� HVWi� VLHQGR� XWLOL]DGR� GH� PDQHUD
VLPXOWiQHD�SRU�GRV�R�PiV�VHUYLFLRV�FRQ�LQGHSHQGHQFLD�GH�OD�UHG�X�RSHUDGRU�

L� ,0(,� LUUHJXODU�� FRUUHVSRQGH�D�XQD�FRQGLFLyQ�DWtSLFD�GHO� LGHQWLILFDGRU�GHO� WHUPLQDO
FXDQGR�HO�PLVPR�QR�KD�VLGR�RWRUJDGR�SRU�OD�*60$�SRU�PHGLR�GH�XQ�7$&��IDOOD�OD
FRPSUREDFLyQ�GHO�FyGLJR�GH�/XKQ�R�FXDQGR�H[LVWHQ�GRV�R�PiV�VHUYLFLRV�TXH�XWLOL]DQ
HO� PLVPR� ,0(,� HQ� ODV� UHGHV� GH� WHOHFRPXQLFDFLRQHV�� GHQWUR� GH� XQD� GHWHUPLQDGD
YHQWDQD�GH�WLHPSR�\�GLVWDQFLD�

M� ,06,��,GHQWLGDG�,QWHUQDFLRQDO�GHO�$ERQDGR�0yYLO��FyGLJR�GH�LGHQWLILFDFLyQ�~QLFR�SDUD
FDGD�GLVSRVLWLYR�GH�WHOHIRQtD�PyYLO�

N� /LVWD�%ODQFD�GH�,0(,� FRQWLHQH�ORV�UHJLVWURV�GH�,0(,�YiOLGRV�JHQHUDGRV�SRU�OD�*60$
\�HO�GH�ORV�WHUPLQDOHV�KRPRORJDGRV�JHQHUDGD�SRU�6XWHO�

O� /LVWD�*ULV� GH� ,0(,� FRQWLHQH� ORV� UHJLVWURV� GH� ,0(,� LUUHJXODUHV� TXH� UHTXLHUHQ� XQ
DQiOLVLV�SDUD�VX�HYHQWXDO�WUDQVLFLyQ�D�OD�OLVWD�EODQFD�R�OLVWD�QHJUD�

P� /LVWD�1HJUD�GH�,0(,� UHJLVWURV�GH�,0(,�TXH�QR�SXHGHQ�VHU�HPSOHDGRV�SDUD�VXVFULELU
R XWLOL]DU� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GHELGR� D� XQ� UHSRUWH GH� URER�� KXUWR�
H[WUDYtR�GHO�WHUPLQDO��FXDQGR�HO�RSHUDGRU�SURYHHGRU�DSOLFD�OD�GHVFRQH[LyQ�GHILQLWLYD
GHO�VHUYLFLR�GHELGR�DO� LQFXPSOLPLHQWR�GH�SDJR�GHO�VXEVLGLR�R�SDJR�HQ� WUDFWRV�GHO
WHUPLQDO��FXDQGR HO�,0(,�QR�HV�RWRUJDGR�SRU�OD�*60$�R�IDOOD�OD�YDOLGDFLyQ GHO�FyGLJR
GH�/XKQ��R�VL�XQD�DXWRULGDG�MXGLFLDO�FRPSHWHQWH�OR�VROLFLWD�GLUHFWDPHQWH�D�OD�6XWHO�R
DO�RSHUDGRU�SURYHHGRU�

ŶͿ 2SHUDGRU�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV� SHUVRQD�ItVLFD�R�MXUtGLFD��S~EOLFD
R SULYDGD�� TXH� H[SORWD� UHGHV� GH� WHOHFRPXQLFDFLRQHV� FRQ� OD� GHELGD� FRQFHVLyQ� R
DXWRUL]DFLyQ�� ODV� FXDOHV� SRGUiQ� SUHVWDU� R� QR� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV
GLVSRQLEOHV�DO�S~EOLFR�HQ�JHQHUDO�

ŽͿ 3URYHHGRU�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��SHUVRQD�ItVLFD�R�MXUtGLFD��S~EOLFD
R SULYDGD�TXH�SURSRUFLRQD�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�DO�S~EOLFR
VREUH�XQD�UHG�GH�WHOHFRPXQLFDFLRQHV�FRQ�OD�GHELGD�FRQFHVLyQ�R�DXWRUL]DFLyQ�

S� 6HUYLFLRV� GH� PHQVDMHUtD� FRUWD� �606��� VHUYLFLR� TXH� SHUPLWH� HO� LQWHUFDPELR� GH
PHQVDMHV�FRUWRV�DOIDQXPpULFRV��Pi[LPR�����FDUDFWHUHV��HQWUH�HTXLSRV�WHUPLQDOHV
FRQHFWDGRV�D�WUDYpV�GH�XQD�UHG�S~EOLFD�GH�WHOHFRPXQLFDFLRQHV�

T� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� �6XWHO�� yUJDQR� GH� OD� $XWRULGDG
5HJXODGRUD� GH� ORV� 6HUYLFLRV� 3~EOLFRV� HQFDUJDGR� GH� UHJXODU�� VXSHUYLVDU�� DSOLFDU�
YLJLODU�\�FRQWURODU�HO�RUGHQDPLHQWR�MXUtGLFR�GH�ODV�WHOHFRPXQLFDFLRQHV��(TXLSiUHVH�DO
WpUPLQR�5HJXODGRU�

U� 7$&��7\SH�$OORFDWLRQ�&RGH�� FRUUHVSRQGH�DO�FyGLJR�GH�RFKR�����GtJLWRV�DVLJQDGR
SRU�OD�*60$�GH�DFXHUGR�FRQ�HO�SURFHVR�*60$�76��� SDUD�LGHQWLILFDU�D�XQD�PDUFD
\�PRGHOR�HVSHFtILFR�GH�XQ�WHUPLQDO�GH�WHOHIRQtD�PyYLO�

V� 7$&�LQYiOLGR� FRUUHVSRQGH�D�XQ�7$&�TXH�QR�KD�VLGR�RWRUJDGR�SRU�OD�*60$�
W� 8VXDULR� ILQDO� SHUVRQD� ItVLFD� R� MXUtGLFD�� TXH� UHFLEH� \� XWLOL]D� XQ� VHUYLFLR� GH

WHOHFRPXQLFDFLRQHV��VLQ�H[SORWDU�UHGHV�S~EOLFDV�GH�WHOHFRPXQLFDFLRQHV�\�VLQ�SUHVWDU
VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�DO�S~EOLFR��(O�PLVPR�SRGUtD�RVWHQWDU�OD
FRQGLFLyQ�GH�FOLHQWH�

��� 6REUH�OD�(QWLGDG�GH�5HIHUHQFLD�GH�7HUPLQDOHV�0yYLOHV��(570��



/D�(QWLGDG�GH�5HIHUHQFLD�GH�7HUPLQDOHV�0yYLOHV� �(570��FRUUHVSRQGH�D� OD�HPSUHVD�TXH�
GHWHUPLQH� HO� yUJDQR� UHJXODGRU� SRU� PHGLR� GHO� GHELGR� SURFHVR� \�� VHUi� OD� HQFDUJDGD� GHO�
LQWHUFDPELR�GH�ORV�,0(,6�HQWUH�RSHUDGRUHV�\�OD�*60$�SDUD�ODV�OLVWDV�QHJUDV��JULVHV�\�EODQFDV�
HQ�OR�TXH�FRUUHVSRQGD�

��� 6REUH�HO�6LVWHPD�GH�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��6*70��

(O�6LVWHPD�GH�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��6*70��HVWDUi�D�FDUJR�GH�OD�(570�HQ�FXDQWR�
D�VX�LPSOHPHQWDFLyQ�\�PDQWHQLPLHQWR���(VWH�FRQVLVWH�HQ�WRGR�HO�HTXLSR�QHFHVDULR��VRIWZDUH
\� KDUGZDUH� TXH� SHUPLWH� OD� DGPLQLVWUDFLyQ� \� JHVWLyQ� GH� OD� WRWDOLGDG� GH� GLVSRVLWLYRV�
FRQHFWDGRV�D�ODV�UHGHV�GH�WHOHIRQtD�PyYLO�HQ�HO�SDtV��/D�6XWHO�D�VX�YH]�VH�HQFRQWUDUi�D�FDUJR�
GH�VX�DGPLQLVWUDFLyQ�

��� 6REUH�HO�&RPLWp�SDUD�OD�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��&*70�

(O�&RPLWp�SDUD�OD�*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��&*70��FRQVLVWH�HQ�XQ�HQWH�FRQVXOWLYR�HO�
FXDO�VH�HQFDUJDUi�GH�GHILQLU�ODV�SROtWLFDV�GH�RSHUDFLyQ�GHO�6*70�TXH�VHUiQ�DWHQGLGDV�SRU OD�
(570��(O�&*70�HVWDUi�FRQIRUPDGR�SRU�GRV�UHSUHVHQWDQWHV��XQR�WLWXODU�\�XQR�VXSOHQWH��SRU�
FDGD�iUHD��WpFQLFD�\�OHJDO��GH�FDGD�RSHUDGRU�\�SURYHHGRU�GH�UHGHV�GH�WHOHIRQtD�PyYLO�HQ�HO�
SDtV�TXH�FXHQWHQ�FRQ�QXPHUDFLyQ�DVLJQDGD��DVt�FRPR�ORV�IXQFLRQDULRV�GH�OD 6XWHO�TXH�VHDQ�
GHVLJQDGRV� SRU� HVWD�� 7RGRV� ORV� PLHPEURV� GHEHUiQ� VHU� DXWRUL]DGRV� PHGLDQWH� XQD� QRWD�
HPLWLGD�SRU�SDUWH�GHO�UHSUHVHQWDQWH�OHJDO�GH�FDGD�RSHUDGRU�R�SURYHHGRU�D�ILQ�GH�TXH�VH�OH�
IDFXOWH� SDUD� OD� WRPD� GH� GHFLVLRQHV� UHODFLRQDGDV�� 'LFKR� FRPLWp� HVWDUi GLULJLGR� SRU� XQ�
SUHVLGHQWH� TXLHQ� VH� HQFDUJDUi� GH� OOHYDU� HO� RUGHQ� GH� OD� VHVLyQ�� \� XQ� VHFUHWDULR�� DPERV�
IXQFLRQDULRV�GH�OD�6XWHO��\�HVWH�~OWLPR�VH�HQFDUJDUi�GH�FRQYRFDU�D�ODV�UHXQLRQHV�\�UHJLVWUDU�
PHGLDQWH�DFWDV�ORV�DVXQWRV�WUDWDGRV�\�DFXHUGRV�DOFDQ]DGRV�GXUDQWH�ODV�VHVLRQHV�GH�WUDEDMR�

/DV�GHFLVLRQHV�TXH�DGRSWH�HO�&RPLWp�GHEHQ�VHU�WRPDGDV�GH�PDQHUD�XQiQLPH��(Q�HO�FDVR�GH�
TXH� HVWDV� YHUVHQ� VREUH� DVSHFWRV� GH� RSHUDFLyQ� LQWHUQD� GHO� &RPLWp�� QR� UHTXHULUiQ� VHU�
HOHYDGRV�SDUD� OD�DSUREDFLyQ�GHO�&RQVHMR�GH� OD�6XWHO��1R�REVWDQWH��HQ�HO�FDVR�TXH�HVWDV
GHFLVLRQHV�DIHFWHQ�HO�IXQFLRQDPLHQWR�GHO�6*70�VHUiQ�UDWLILFDGDV�SRU�HO�&RQVHMR�GH�OD�6XWHO�
HQ�HO�WDQWR�VH�HQFXHQWUHQ�DSHJDGDV�D�OD�QRUPDWLYD�YLJHQWH��3RU�VX�SDUWH��HQ�FDVR�GH�TXH�QR�
H[LVWD�XQD�SRVLFLyQ�FRQVHQVXDGD��HO�&RQVHMR�GH� OD�6XWHO� UHVROYHUi� ODV�GLVFUHSDQFLDV�TXH�
VXUMDQ�HQWUH�ORV�RSHUDGRUHV�D�OR�LQWHUQR�GH�GLFKR�&RPLWp�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR����LQFLVR�I��GH�OD�/H\�1������

����� )XQFLRQHV�GHO�&*70

D� )RUWDOHFHU�OD�UHODFLyQ�HQWUH�ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�WHOHFRPXQLFDFLRQHV�HQ
HO HQWRUQR�GH�OD�JHVWLyQ�GH�WHUPLQDOHV�PyYLOHV�SDUD�DSRUWDU�D�OD�VHJXULGDG�FLXGDGDQD�

E� 'HILQLU� ODV� RSFLRQHV� SDUD� OD� FRQH[LyQ� \� HQWUHJD� GH� LQIRUPDFLyQ� SRU� SDUWH� GH� ORV
RSHUDGRUHV�D�OD�(570�

F� 3URSRQHU� DOWHUQDWLYDV� SDUD� HO� GHVDUUROOR� \� PHMRUD� GH� ODV� FRQGLFLRQHV� \� VHUYLFLRV
DVRFLDGRV�FRQ�OD�DGPLQLVWUDFLyQ�\�JHVWLyQ�GH�WHUPLQDOHV�GH�WHOHIRQtD�PyYLO�HQ�&RVWD
5LFD�

G� (VWDEOHFHU�\�VXJHULU�OLQHDPLHQWRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GHO�PDUFR�OHJDO�\
GHPiV�GLVSRVLFLRQHV�UHJXODWRULDV�UHODFLRQDGDV�FRQ� OD�DGPLQLVWUDFLyQ�\�JHVWLyQ�GH
WHUPLQDOHV�GH�WHOHIRQtD�PyYLO�



H� *HQHUDU� UHFRPHQGDFLRQHV� VREUH� FXDOTXLHU� RWUD� DFWLYLGDG� UHODFLRQDGD� FRQ� OD
LPSOHPHQWDFLyQ��RSHUDFLyQ�\�PHMRUD�GH�OD�DGPLQLVWUDFLyQ�\�JHVWLyQ�GH�WHUPLQDOHV�GH
WHOHIRQtD�PyYLO�

I� 5HFRPHQGDU� DO� &RQVHMR� GH� OD� 6XWHO� ORV� DVSHFWRV� WpFQLFRV� \� DGPLQLVWUDWLYRV� TXH
IXQMDQ�FRPR�SDUiPHWURV�SDUD�HO�EORTXHR�GH�WHUPLQDOHV�FRQ�XQ�,0(,�LUUHJXODU�

��� 6REUH� OD� (QWLGDG� GH� 5HIHUHQFLD� GH� 7HUPLQDOHV� 0yYLOHV� �(570�� \� HO� 6LVWHPD� GH�
*HVWLyQ�GH�7HUPLQDOHV�0yYLOHV��6*70�

/D�(QWLGDG�GH�5HIHUHQFLD�GH�7HUPLQDOHV�0yYLOHV��(570��DGPLQLVWUDUi�XQ�FRQMXQWR�GH EDVHV�
GH�GDWRV�GH� IRUPD� WDO� TXH�VH�JDUDQWLFH�QR�VROR�HO�EORTXHR�GH� ORV�GLVSRVLWLYRV� UHSRUWDGRV�
FRPR�UREDGRV�R�H[WUDYLDGRV��VLQR�WDPELpQ�TXH�QR�VH�SXHGDQ�FRQHFWDU�D�ODV�UHGHV�GH�ORV�
RSHUDGRUHV R�SURYHHGRUHV�DSDUDWRV�FRQ�,0(,V�LUUHJXODUHV��ORV�FXDOHV�SXHGHQ VHU�LQYiOLGRV��
GXSOLFDGRV� R� FRQ� FyGLJR� GH� /XKQ� DGXOWHUDGR�� FRPR� SDUWH� GHO� 6LVWHPD� GH� *HVWLyQ� GH�
7HUPLQDOHV�0yYLOHV��6*70���3DUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�HVWH�VLVWHPD��ORV�RSHUDGRUHV�
R SURYHHGRUHV� GHEHUiQ� YHODU� SRU� HO� FXPSOLPLHQWR� GH� GLYHUVDV� FRQGLFLRQHV RSHUDWLYDV
UHODWLYDV�D� OD� FRQIRUPDFLyQ�\�DSOLFDFLyQ�GH� ODV� FLWDGDV�EDVHV�GH�GDWRV� HQ�VXV�HTXLSRV�\
SODWDIRUPDV��DVt�FRPR�VXPLQLVWUDU� OD� LQIRUPDFLyQ�TXH� OHV�VHD� UHTXHULGD�SDUD�FRQIRUPDU�\
RSHUDU�GLFKDV�EDVHV�GH�GDWRV�

����� 2EOLJDFLRQHV�GH�OD�(QWLGDG�GH�5HIHUHQFLD�GH�7HUPLQDOHV�0yYLOHV��(570�

/DV�VLJXLHQWHV�VRQ�REOLJDFLRQHV�GH�OD�(570�

D� ,PSOHPHQWDU�� JHQHUDU�� DGPLQLVWUDU�� PDQWHQHU� H� LQWHJUDU� XQD� EDVH� GH� GDWRV
FHQWUDOL]DGD� GH� /LVWDV� %ODQFDV�� /LVWDV� *ULVHV� \� /LVWDV� 1HJUDV� D� SDUWLU� GH� OD
LQIRUPDFLyQ�TXH�REWLHQH�D�WUDYpV�GH�ORV�RSHUDGRUHV�\�SURYHHGRUHV�PyYLOHV���'LFKD
LQIRUPDFLyQ�VHUi�SURSLHGDG�H[FOXVLYD�GH�OD�6XWHO��DVt�FRPR�GH�ORV�RSHUDGRUHV�\�SRU
VXV�FDUDFWHUtVWLFDV�QR�VHUi�GLVSRQLEOH�DO� S~EOLFR�SDUD� OR�FXDO�VH�HVWDEOHFHUiQ� ORV
PHFDQLVPRV� LGyQHRV� SDUD� HO� FLIUDGR� GH� HVWD� LQIRUPDFLyQ� \� JDUDQWL]DQGR� OD
FRQILGHQFLDOLGDG�GH�HVWD�

E� 8WLOL]DU�\�DQDOL]DU�ORV�GDWRV�GH�,06,��,0(,��IHFKD��KRUD�\�&HOO�,'�GH�LQLFLR�\�ILQDOL]DFLyQ
DVRFLDGRV� D� ODV� FRPXQLFDFLRQHV� UHDOL]DGDV� HQ� ODV� UHGHV� GH� WHOHIRQtD�PyYLO� SDUD
RSHUDU�ODV�EDVHV�GH�GDWRV�QHFHVDULDV��OLVWD�EODQFD��JULV�\�QHJUD����1R�GHEHUi�REWHQHU
R DOPDFHQDU�GH�IRUPD�DOJXQD�LQIRUPDFLyQ�GH�OD�LGHQWLGDG�GH�ORV�XVXDULRV�GH�VHUYLFLR
GH�WHOHFRPXQLFDFLRQHV�

F� 3URSRUFLRQDU� ORV� PHFDQLVPRV� TXH� SHUPLWDQ� DVHJXUDU� HO� EORTXHR� GH� ,0(,V
UHSRUWDGRV� FRPR UREDGRV� R� H[WUDYLDGRV�� DVt� FRPR� ORV� SURFHGLPLHQWRV� SDUD� OD
GHWHFFLyQ�\�JHVWLyQ�GH�,0(,V�LUUHJXODUHV�

G� 'HVDUUROODU�\�PDQWHQHU�HQ�OtQHD�XQ�PyGXOR�:(%�DORMDGR�HQ�XQ�GRPLQLR�GH�OD�6XWHO�
TXH�SHUPLWD�D�ORV�XVXDULRV�ILQDOHV�GH�WHOHFRPXQLFDFLRQHV�PyYLOHV�FRQVXOWDU�HO�HVWDGR
GH�VX�WHUPLQDO�D�WUDYpV�GHO�,0(,��TXH�OH�LQGLTXH�OD�PDUFD�\�PRGHOR�DVRFLDGRV�D�pVWH
HQ�ORV�UHJLVWURV�GH�OD�*60$���(VWH�GHEHUi�SHUPLWLU�XQ�Pi[LPR�GH�GRV�����FRQVXOWDV
SRU�GLUHFFLyQ�,3�\�VX�DFFHVR�VHUi�SHUPLWLGR�~QLFDPHQWH�SDUD�XQD�GLUHFFLyQ�RULJHQ
HQ�&RVWD�5LFD�� � /RV� RSHUDGRUHV� WHQGUiQ� GLVSRQLEOH� HVWH� VHUYLFLR D� WUDYpV� GH� ODV
LQWHUIDVHV� DSURSLDGDV� TXH� VH� GHILQDQ� HQ� ODV� VHVLRQHV� GHO� &*70�� VLQ� OtPLWHV� GH
FRQVXOWD�R�UHVWULFFLRQHV�

H� 'HVSOHJDU�OD�LQIUDHVWUXFWXUD�TXH�SHUPLWD�OD�QRWLILFDFLyQ�SRU�606�\�OODPDGD�GH�YR]�D
ORV�XVXDULRV�ILQDOHV�GH�WHOHFRPXQLFDFLRQHV�SDUD�GLVSRVLWLYRV�TXH�VH�HQFXHQWUHQ�HQ
XQD�VLWXDFLyQ�LUUHJXODU�\�TXH�VH�QRWLILTXH�DO�XVXDULR�HQ�FDVR�GH�XVR�GH�,0(,V�YiOLGRV



QR�KRPRORJDGRV��(O�6*70�GHEHUi�UHJLVWUDU�ORV�DFXVHV�GH�UHFLER�GH�ORV�606�\�&'5�
GH�ODV�OODPDGDV�GH�YR]�UHDOL]DGDV���'HELGR�DO�FDUiFWHU�LQIRUPDWLYR�\�UHJXODWRULR�GH�
ODV�FRPXQLFDFLRQHV��HQ�FRQFRUGDQFLD�FRQ�HO�DUWtFXOR����GH�/H\�1�������HVWDV�QR�
VHUiQ�FRQVLGHUDGDV�FRPR�QR�VROLFLWDGDV�

I� (QUXWDU�ODV�OODPDGDV�GHO�6*70�KDFLD�OD�UHGH�GHO RSHUDGRU�HQ�OD�FXDO�HO�XVXDULR�UHFLEH
ORV�VHUYLFLRV�GH�WHOHIRQtD�PyYLO��3DUD�HVWRV�HIHFWRV�GHEHUi�LQWHUFRQHFWDU�HO�PyGXOR
GH�QRWLILFDFLyQ�GH�OODPDGD�GH�YR]�GHO�6*70�D�OD�EDVH�GH�GDWRV�GH�Q~PHURV�SRUWDGRV
GHO�6LVWHPD�,QWHJUDO�GH�3RUWDELOLGDG�1XPpULFD��6,31��

J� *DUDQWL]DU�XQD�GLVSRQLELOLGDG�GH�OD�WRWDOLGDG�GH�VLVWHPDV�\�SODWDIRUPDV�GHO�6*70
LJXDO�R�VXSHULRU�D�XQ�������PHQVXDO�

K� ,GHQWLILFDU�� D� WUDYpV� GHO�6*70�� ORV� ,0(,6� YiOLGRV� QR�KRPRORJDGRV�� DVt� FRPR� ORV
,0(,6�LUUHJXODUHV��D�SDUWLU�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��,0(,�FX\R�7$&�QR�KD�VLGR
RWRUJDGR�SRU�OD�*60$��IDOOD�OD�FRPSUREDFLyQ�GHO�FyGLJR�GH�/XKQ��,0(,�GXSOLFDGR�R
FORQDGR��GHQWUR�R�IXHUD�GH�OD�UHG�GH�XQ�RSHUDGRU��

ŝ͘ ,PSOHPHQWDU�ODV�UHJODV�SDUD�HO�PDQHMR�GH�ODV�GLYHUVDV�OLVWDV�VHJ~Q�ORV�DFXHUGRV�GHO
&*70�\�ODV�UHJXODFLRQHV�TXH�GLVSRQJD�6XWHO�

ũ͘ 'HEHUi�UHDOL]DU�\�PDQWHQHU�OD�LQWHUFRQH[LyQ�GHO�6*70�FRQ�OD�*60$�GH�PRGR�TXH
SHUPLWD�HO�UHJLVWUR�\�GLIXVLyQ�GH�ORV�,0(,6�GH�OD�OLVWD�QHJUD�LQWHUQDFLRQDO�GH�OD�*60$
\�QR�VH�SXHGDQ�DFWLYDU� WHUPLQDOHV� UHSRUWDGRV�FRPR� UREDGRV�R KXUWDGRV�HQ�RWURV
SDtVHV��(Q�FDVR�GH�TXH�VH�SUHVHQWHQ�LQFLGHQFLDV GH�EORTXHR�GH�,0(,6�GHVWLQDGRV
SDUD�HO�PHUFDGR�FRVWDUULFHQVH��KHFKR�TXH�GHEHUi�VHU�FRPSUREDGR�SRU�HO�IDEULFDQWH
GHO� WHUPLQDO�� \� TXH� 6XWHO� GHWHUPLQH� TXH� KDQ� VLGR� GXSOLFDGRV� \� UHSRUWDGRV� FRPR
UREDGRV�R�H[WUDYLDGRV�HQ�HO� H[WUDQMHUR��HO�6*70�GHEHUi�SHUPLWLU� TXH� OD�SHUVRQD
XWLOLFH�VX�VHUYLFLR�HQ�GLFKR�DSDUDWR�

��� $FFLRQHV�SRU�WRPDU�SRU�SDUWH�GH�ORV�RSHUDGRUHV

'H�DFXHUGR�FRQ�OD�OHJLVODFLyQ�QDFLRQDO��HVSHFtILFDPHQWH� ORV�DUWtFXORV����\���� LQFLVR�I��GHO�
538)��ORV�RSHUDGRUHV�GHEHUiQ�JDUDQWL]DU�OR�VLJXLHQWH�

D� ,PSHGLU OD�FRQH[LyQ�R�HO�XVR�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�PyYLOHV�FRQ�,0(,
GH�ORV�HTXLSRV�WHUPLQDOHV�PyYLOHV�UHSRUWDGRV�FRPR�UREDGRV��H[WUDYLDGRV�R�KXUWDGRV
SRU�VXV�FOLHQWHV��DVt�FRPR�ORV�TXH�VHDQ�RUGHQDGRV�SRU�HO�6*70�

E� $SOLFDU�HQ�VX�UHG� ODV� OLVWDV�EODQFDV��JULVHV�\�QHJUDV�TXH�VHDQ�HVWDEOHFLGDV�SRU�HO
6*70�

F� $WHQGHU�ORV�SURFHGLPLHQWRV�GH�DWHQFLyQ�YLJHQWHV�TXH�GHILQD�HO�&*70��TXH�FXHQWHQ
FRQ�HO�DYDO�GHO�&RQVHMR�GH�6XWHO��SDUD�HO�WUDWDPLHQWR�GH�ORV�XVXDULRV�ILQDOHV�FRQ�ORV
GLYHUVRV� WLSRV� GH� ,0(,V LUUHJXODUHV� \�� FXDQGR� FRUUHVSRQGD�� GHEHUi� HVWDU� HQ� OD
FDSDFLGDG� SDUD� SURFHGHU� D� OD� VXVSHQVLyQ� WHPSRUDO� GH� XQ� VHUYLFLR� PLHQWUDV� VH
PDQWHQJD�DVRFLDGR�D�XQ�,0(,�LUUHJXODU�SDUD�OD�RSHUDFLyQ�HQ�VX�UHG�

G� 5HPLWLU�ORV�PHQVDMHV�\�OODPDGDV�GH�DGYHUWHQFLD�D�ORV�DERQDGRV�R�XVXDULRV�VREUH�ORV
FDVRV� UHODWLYRV� D� HTXLSRV� WHUPLQDOHV� PyYLOHV� FRQ� ,0(,� LUUHJXODUHV�� DOWHUDGRV�
GXSOLFDGRV��FORQDGRV�R�FRQ�,0(,�QR�KRPRORJDGR�TXH�JHQHUH�HO�6*70�

H� +DELOLWDU�HO�HTXLSR�WHUPLQDO�PyYLO�UHFXSHUDGR�SRU�XQ�XVXDULR�FXDQGR�GHPXHVWUH�TXH
KD�UHFXSHUDGR�HO�GLVSRVLWLYR�TXH�KDEtD�VROLFLWDGR�EORTXHDU�SRU�PRWLYR�GH�URER��KXUWR
R H[WUDYtR� \� SUHVHQWH� OD� GRFXPHQWDFLyQ� SHUWLQHQWH� �FRPR� IDFWXUD� GH� FRPSUD� \
YHULILFDFLyQ�GH�VX�GRFXPHQWR�GH�LGHQWLGDG��HQWUH�RWURV�TXH�SXHGDQ�VHU�GHILQLGRV�SRU
HO�&*70��



I� 5HPLWLU� DO� 6*70� OD� LQIRUPDFLyQ� TXH� VHD� QHFHVDULD� SDUD� VX� IXQFLRQDPLHQWR
DGHFXDGR��FRQVLGHUDQGR�FRPR�PtQLPR�ORV�GDWRV�GH�,06,��,0(,��IHFKD��KRUD�\�&HOO�
,'�GH�LQLFLR�\�ILQDOL]DFLyQ�DVRFLDGRV�D�ODV�FRPXQLFDFLRQHV�UHDOL]DGDV�HQ�VXV�UHGHV�

J� $WHQGHU�HQ�SULPHUD� LQVWDQFLD� ODV� LQFLGHQFLDV�\� UHFODPDFLRQHV�TXH�UHFLEDQ�GH�VXV
XVXDULRV� SRU� HO� EORTXHR�GHO� ,0(,� GH� VX� WHUPLQDO� R� OD� VXVSHQVLyQ� WHPSRUDO� GH� VX
VHUYLFLR� DVRFLDGR� D� XQ� ,0(,� LUUHJXODU� FRQ� LQGHSHQGHQFLD� GH� VL� HO� WHUPLQDO� IXH
FRPSUDGR�HQ�HO�PLVPR�RSHUDGRU� R� IXH�DSRUWDGR� SRU�HO� FOLHQWH�\� VX�FRQGLFLyQ� GH
KRPRORJDFLyQ�

K� 'HVLJQDU� D� ORV� UHVSRQVDEOHV� TXH� SDUWLFLSDUiQ� HQ� ODV� 0HVDV� GH� $\XGD� SDUD� OD
UHVROXFLyQ�GH�FRQWURYHUVLDV�UHODWLYDV�D�OD�RSHUDFLyQ�QRUPDO�GHO�6*70�

���� 6REUH�ODV�DFFLRQHV�SRU�HMHFXWDU�SRU�SDUWH�OD�6XWHO�

/D�6XWHO�HMHFXWDUi�ODV�VLJXLHQWHV�DFFLRQHV��

D� 'LVSRQHU�ODV�FRQGLFLRQHV�RSHUDWLYDV�GHO�6*70�
E� 5HTXHULU�LQIRUPDFLyQ�D�ORV�RSHUDGRUHV�R�SURYHHGRUHV�GH�WHOHIRQtD�PyYLO�\�GHWHUPLQDU

VL�SURFHGH�OD�LQFRUSRUDFLyQ�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV�HQ�OD�/LVWD�%ODQFD�R�/LVWD
1HJUD�GHO�6*70�

F� 6XSHUYLVDU� \� ILVFDOL]DU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� ORV� RSHUDGRUHV� \
SURYHHGRUHV�HVWDEOHFLGDV�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV�

G� 5HTXHULU�D�ORV�RSHUDGRUHV�R�SURYHHGRUHV�GH�WHOHIRQtD�PyYLO��FXDQGR�FRUUHVSRQGD��OD
VXVSHQVLyQ� WHPSRUDO� GH� ODV� OtQHDV�� UHPLVLyQ� GH� PHQVDMHV� GH� DGYHUWHQFLD� D� ORV
XVXDULRV� GH� ,0(,6� LUUHJXODUHV� \� D� DTXHOORV� TXH� VH� GHWHUPLQHQ� FRPR� QR
KRPRORJDGRV�

Ğ͘ &RRUGLQDU�\�GLULJLU�ODV�0HVDV�GH�$\XGD�SDUD�OD�DWHQFLyQ�GH�ODV�FRQWURYHUVLDV�TXH�VH
SXHGDQ� JHQHUDU� D� WUDYpV� GH� OD� RSHUDFLyQ� QRUPDO� GHO� 6*70�HQ� FDVR� GH� TXH� ORV
FRQIOLFWRV� QR� VH� SXHGDQ� UHVROYHU� HQWUH� ORV� RSHUDGRUHV� \� ORV� XVXDULRV� ILQDOHV�� (Q
FDVRV� GH� HVSHFLDO� FRPSOHMLGDG�� OD� 6XWHO� SRGUi� UHFXUULU� D� XQR� GH� ORV� SHULWRV
DXWRUL]DGRV�TXH�KD\DQ�FXPSOLGR�FRQ�OD�UHVROXFLyQ�GHO�&RQVHMR�GH�OD�6XWHO�5&6�����
����� \� VXV� HYHQWXDOHV� UHIRUPDV� SDUD� TXH� SURFHGD� D� UHDOL]DU� ODV� SUXHEDV
FRUUHVSRQGLHQWHV�TXH�SHUPLWDQ�UHVROYHU�GLFKD�FRQWURYHUVLD�

Ĩ͘ (VWDEOHFHU�ODV�LQVWUXFFLRQHV�RSHUDWLYDV�UHODWLYDV�DO�6*70�SDUD�OR�FXDO�YDORUDUi�ODV
GHFLVLRQHV�\�DFXHUGRV�WRPDGRV�SRU�HO�&*70�

���� 'LVSRVLFLyQ�WUDQVLWRULD�

8QD�YH] TXH HO 6*70 HQWUH HQ IXQFLRQDPLHQWR \ HO &*70 GHILQD ORV DVSHFWRV DGPLQLVWUDWLYRV \�
RSHUDWLYRV�SHUWLQHQWHV��VH�GDUi�XQ�SOD]R�GH�VHLV�����PHVHV�SDUD�TXH�ORV�XVXDULRV�FRQ�GLVSRVLWLYRV�HQ�
FRQGLFLyQ LUUHJXODU QRUPDOLFHQ GLFKR HVWDGR GH PDQHUD SUHYLD D OD DSOLFDFLyQ GH GLVSRVLFLRQHV�
UHODWLYDV�DO�EORTXHR�GH�HTXLSRV�WHUPLQDOHV��

38%/Ë48(6(�(1�(/�',$5,2�2),&,$/�/$�*$&(7$�

/D�DQWHULRU�WUDQVFULSFLyQ�VH�UHDOL]D�D�HIHFWRV�GH�FRPXQLFDU�HO�DFXHUGR�FLWDGR�DGRSWDGR�SRU�HO�&RQVHMR�
GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��




