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GH�FKRUUR�VLPSOH��FDXGDO�QRPLQDO�����P��K��GLiPHWUR�������WHPSHUD�
WXUD�Pi[LPD����&��SUHVLyQ�Pi[LPD����EDU��DSWR�SDUD�DJXDV�PX\�GX�
UDV��FRQ�WDSD��UDFRUHV�GH�FRQH[LyQ�\�SUHFLQWR��YiOYXODV�GH�HVIHUD�FRQ
FRQH[LRQHV�URVFDGDV�KHPEUD�GH������GH�GLiPHWUR��,QFOX\H�ILOWUR�UHWH�
QHGRU�GH�UHVLGXRV��HOHPHQWRV�GH�PRQWDMH�\�GHPiV�DFFHVRULRV�QHFH�
VDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR��7RWDOPHQWH�PRQWDGR��FRQH�
[LRQDGR�\�SUREDGR�

� ����
�����

,1$��E X $FRPHWLGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH

$FRPHWLGD�HQWHUUDGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�TXH�XQH�OD
UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH�DJXD�SRWDEOH�GH�OD�HPSUHVD�VXPLQLV�
WUDGRUD�FRQ�OD�LQVWDODFLyQ�JHQHUDO�GHO�HGLILFLR��)RUPDGD�SRU�WXER�GH
SROLHWLOHQR�3(������GH����PP�GH�GLiPHWUR�H[WHULRU��31 ����DWP���
PP�GH�HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD�GH
SROLSURSLOHQR��&RORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSHVRU�
HQ�HO�IRQGH�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH�FRP�
SDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�OD�
WHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�FRQ�OD�PLV�
PD�DUHQD�KDVWD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WX�
EHUtD��OODYH�GH�FRUWH�GH�HVIHUD�GH����GH�GLiPHWUR�FRQ�PDQGR�GH�FXD�
GULOOR�FRORFDGD�PHGLDQWH�XQLyQ�URVFDGD��DORMDGD�HQ�DUTXHWD�SUHIDEUL�
FDGD�GH�SROLSURSLOHQR�GH���[��[���FP��FRORFDGD�VREUH�VROHUD�GH
KRUPLJyQ�HQ�PDVD�+0����3����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S
GH�DFFHVRULRV��SLH]DV�HVSHFLDOHV�\�FRQH[LyQ�D�OD�UHG��7RWDOPHQWH
PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����
�����

,1$��F P 7XEHUtD�3(;�'���PP

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����� �����
������

,1$��G P 7XEHUtD�3(;�'���PP

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����� �����
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������
,1$��H P 7XEHUtD�3(;�'���PP

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ������ ������
�������

,1$��I P 7XEHUtD�3(;�'���PP

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����� �����
������

$SDUDWRV�VDQLWDULRV,1$��
,1$��D X ,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG

,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG�GH�WDQTXH�EDMR�FRP�
SXHVWR�SRU�WD]D�FRQ�VDOLGD�GXDO��WDQTXH�GH�DOLPHQWDFLyQ�LQIHULRU�FRQ
PHFDQLVPR�GH�DOLPHQWDFLyQ�\�PHFDQLVPR�GH�GREUH�GHVFDUJD������/�
WDSD�\�DVLHQWR�VLQ�FDtGD�DPRUWLJXDGD�
0HGLGDV�����[���[����PP�

�� �����
������

,1$��E X /DYDER�GH�SRUFHODQD�PXUDO

/DYDER�GH�SRUFHODQD�PXUDO��1R�LQFOX\H�JULIHUtD�
'LPHQVLRQHV�����[���[����PP

�� �����
������

,1$��F X *ULIHUtD�SDUD�ODYDER

0H]FODGRU�PRQRPDQGR�SDUD�ODYDER�FRQ�HQJDQFKH�SDUD�FDGHQLOOD�\
HQODFHV�GH�DOLPHQWDFLyQ�IOH[LEOHV��$FDEDGR�FURPDGR�

�� �����
������

,1$��G X 3ODWR�GH�GXFKD�GH�SRUFHODQD

3ODWR�GH�GXFKD�GH�SRUFHODQD�UHFWDQJXODU�
'LPHQVLRQHV�����[���[���PP��'LiPHWUR�GHO�GHVDJXH����PP�
)RQGR�DQWLGHVOL]DQWH�LQWHJUDGR�

� ����
�����
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&RPSOHPHQWRV�EDxR,1$��
,1$��D X 3RUWDUUROOR�FRQ�WDSD

3RUWDUUROORV�FRQ�WDSD�GH�DFHUR�LQR[LGDEOH��VLQ�WRUQLOORV�D�OD�YLVWD��ODV
ILMDFLRQHV�TXHGDQ�RFXOWDV��\�DFDEDGR�FURPDGR�UHVLVWHQWH�D�OD�FRUUR�
VLyQ�

3RUWDUUROOR�FRQ�WDSD�GH�FHUiPLFD � ����
�����

,1$��E X (VSHMR

(VSHMR�UHFWDQJXODU�FRQ�PDUFR�GH�DOXPLQLR�

(VSHMR � ����
�����

,1$��F X 3DSHOHUD�FURPDGD

3DSHOHUD�FURPDGD�FRQ�FDSDFLGDG�GH���OLWURV�

3DSHOHUD�FURPR � ����
�����

,1$��H X $VLGHUR�DEDWLEOH�SDUD�LQRGRUR�FRQ�SRUWDSDSHO

$VLGHUR�DEDWLEOH�FRQ�SRUWDSDSHO�GH����FP�
7XER�GH�DFHUR�GH�'��PP�\�GH�����PP�GH�HVSHVRU�

$VLGHUR�DEDWLEOH�FRQ�SRUWDSDSHO � ����
�����

,1$��I X (VFRELOOD�GH�EDxR�GH�DFHUR�LQR[LGDEOH

0HGLGDV�GHO�SURGXFWR��DOWXUD����FP�\�GLiPHWUR����FP

(VFRELOOD�GH�DFHUR�LQR[LGDEOH �� �����
������

,1$��J X 'LVSHQVDGRU�GH�WRDOOLWDV�GH�SDSHO�SDUD�PDQRV

'LVSHQVDGRU�GH�SOiVWLFR�SDUD�SDSHO�GHVHFKDEOH�SDUD�VHU�FRORFDGR
HQ�OD�SDUHG�
0HGLGDV�GHO�GLVSHQVDGRU������[��[�����FP�

� ����
�����

,1$��K X 3HUFKD�VLPSOH�DFHUR�LQR[�

&ROJDGRU�VLPSOH�SDUD�EDxR����FP�GH�IRQGR�[�����FP�GH�DQFKR�

3HUFKD�VLPSOH�UHFWD�DFHUR�LQR[� �� �����
������

,QVWDODFLyQ�GH�6DQHDPLHQWR,16
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,16�� P $FRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR

6XPLQLVWUR�\�PRQWDMH�GH�DFRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR��SDUD�OD
HYDFXDFLyQ�GH�DJXDV�UHVLGXDOHV�\�R�SOXYLDOHV�D�OD�UHG�JHQHUDO�GHO
PXQLFLSLR��FRQ�XQD�SHQGLHQWH�PtQLPD�GHO�����IRUPDGD�SRU�WXER�GH
39&�OLVR��VHULH�61����ULJLGH]�DQXODU�QRPLQDO���N1�P���GH�����PP�GH
GLiPHWUR�H[WHULRU��SHJDGR�PHGLDQWH�DGKHVLYR��FRORFDGR�VREUH�OHFKR
GH�DUHQD�GH����FP�GH�HVSHVRU��GHELGDPHPHQWH�FRPSDFWDGD�\�QLYH�
ODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRPSDF�
WDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�FRQ�OD�PLVPD�DUHQD�KDVWD
���FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��FRQ�VXV�FR�
UUHVSRQGLHQWHV�MXQWDV�\�SLH]DV�HVSHFLDOHV��,QFOXVR�KRUPLJyQ�HQ�PDVD
+0����3����,��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD��(O�SUH�
FLR�QR�LQFOX\H�OD�FRQH[LyQ�D�OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�

� ����
�����

,16�� X &RQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR�D�OD�UHG�JHQHUDO

6XPLQLVWUR�\�PRQWDMH�GH�OD�FRQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR�D
OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�GHO�PXQLFLSLR�D�WUDYpV�GHO�SR]R�GH�UH�
JLVWUR��,QFOX\H�OD�FRPSUREDFLyQ�GHO�EXHQ�HVWDGR�GH�OD�DFRPHWLGD
H[LVWHQWH��WUDEDMRV�GH�FRQH[LyQ��URWXUD�GHO�SR]R�GH�UHJLVWUR�GHVGH�HO
H[WHULRU�FRQ�PDUWLOOR�FRPSUHVRU�KDVWD�VX�FRPSOHWD�SHUIRUDFLyQ��DFR�
SODPLHQWR�\�UHFLELGR�GHO�WXER�GH�DFRPHWLGD��HPSDOPH�FRQ�MXQWD�IOH�
[LEOH��UHSDVR�\�EUXxLGR�FRQ�PRUWHUR�GH�FHPHQWR��LQGXVWULDO�0����HQ
HO�LQWHULRU�GHO�SR]R��VHOODGR��UHSRVLFLyQ�GH�HOHPHQWRV�HQ�FDVR�GH�UR�
WXUDV�R�GH�DTXHOORV�TXH�VH�HQFXHQWUHQ�GHWHULRUDGRV�HQ�HO�WUDPR�GH
DFRPHWLGD�H[LVWHQWH��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����
�����

,16�� X $UTXHWD�GH�SDVR�SUHIDEULFDGD�GH�KRUPLJyQ�GH���[���FP

6XPLQLVWUR�\�PRQWDMH�GH�DUTXHWD�GH�SDVR�HQWHUUDGD��SUHIDEULFDGD�GH
KRUPLJyQ��GH�GLPHQVLRQHV�LQWHULRUHV���[��[���FP��VREUH�VROHUD�GH
KRUPLJyQ�HQ�PDVD�+0����%����,�GH����FP�GH�HVSHVRU��FRQ�PDUFR�\
WDSD�SUHIDEULFDGRV�GH�KRUPLJyQ�DUPDGR�\�FLHUUH�KHUPpWLFR�DO�SDVR
GH�ORV�RORUHV�PHItWLFRV��

� ����
�����

,16�� X 6XPLGHUR�VLIyQLFR�GH�39&��VDOLGD�YHUWLFDO�GH����PP�FRQ�UHMLOOD�GH�39&

,QVWDODFLyQ�GH�VXPLGHUR�VLIyQLFR�GH�39&��GH�VDOLGD�YHUWLFDO�GH���
PP�GH�GLiPHWUR��FRQ�UHMLOOD�GH�39&�GH����[����PP��SDUD�UHFRJLGD
GH�DJXDV�SOXYLDOHV�R�GH�ORFDOHV�K~PHGRV��,QFOX\H�S�S�GH�DFFHVRULRV
GH�PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU�\�HOHPHQWRV�GH�VXMH�
FLyQ��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�D�OD�UHG�JHQHUDO�GH�GHVD�
J�H�\�SUREDGR�
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,16�� P &DQDOHWD�GH�GUHQDMH

6XPLQLVWUR�\�FRORFDFLyQ�GH�FDQDOHWD�SUHIDEULFDGD�GH�KRUPLJyQ�SROt�
PHUR�FRQ�UHMLOOD�HQWUDPDGD�GH�DFHUR�JDOYDQL]DGR��FODVH�%�����VHJ~Q
81(�(1������FRORFDGD�VREUH�VROHUD�GH�KRUPLJyQ�HQ�PDVD
+0����%����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S�GH�DFFHVRULRV�GH
PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU��HOHPHQWRV�GH�VXMHFLyQ�\
VLQ�LQFOXLU�OD�H[FDYDFLyQ��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�D�OD�UHG
JHQHUDO�GH�GHVDJ�H�\�SUREDGD�

� ����� �����
������

,16�� X *UXSR�GH�SUHVLyQ�+�����P

6XPLQLVWUR�\�FRORFDFLyQ�GH�JUXSR�GH�SUHVLyQ�FRPSOHWR��FRQ�FDSDFL�
GDG�GH�HOHYDFLyQ�GHO�DJXD�GH�HQWUH���\���P��IRUPDGR�SRU�HOHFWUR�
ERPED�GH��&9�D����9��YiOYXOD�GH�UHWHQFLyQ�GH����\�OODYHV�GH�FRUWH
GH�HVIHUD�GH����

� ����
�����

,16�� X %RWH�VLIyQLFR

6XPLQLVWUR�H�LQVWDODFLyQ�GH�ERWH�VLIyQLFR�GH�39&�GH�����PP�GH�GLi�
PHWUR��FRQ�FLQFR�HQWUDGDV�GH����PP�GH�GLiPHWUR�\�XQD�VDOLGD�GH���
PP�GH�GLiPHWUR��FRORFDGR�VXSHUILFLDOPHQWH�EDMR�HO�IRUMDGR��7RWDO�
PHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�SRU�OD�HPSUHVD�LQVWDODGRUD
PHGLDQWH�ODV�FRUUHVSRQGLHQWHV�SUXHEDV�GH�VHUYLFLR��LQFOXtGDV�HQ�HVWH
SUHFLR��

�� �����
������

,16�� P &RQGXFFLyQ�3(�'����PP

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH�DJXD�\
VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

� ����� �����
������

,16�[ P &RQGXFFLyQ�3(�'����PP

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH�DJXD�\
VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

� ������ ������
�������

,16�� P 5HG�GH�SHTXHxD�HYDFXDFLyQ�'���PP

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�SHTXHxD�HYDFXDFLyQ��FRQ�UHVLVWHQ�
FLD�DO�IXHJR��FRORFDGD�VXSHUILFLDOPHQWH�\�ILMDGD�DO�SDUDPHQWR��IRUPD�
GD�SRU�WXER�GH�39&��VHULH�%��GH����PP�GH�GLiPHWUR�\���PP�GH�HVSH�
VRU��TXH�FRQHFWD�HO�DSDUDWR�FRQ�OD�EDMDQWH��HO�FROHFWRU�R�HO�ERWH�VLIy�
QLFR��XQLyQ�SHJDGD�FRQ�DGKHVLYR��,QFOX\H�OtTXLGR�OLPSLDGRU��DGKHVL�
YR�SDUD�WXERV�\�DFFHVRULRV�GH�39&��PDWHULDO�DX[LOLDU�SDUD�PRQWDMH�\
VXMHFLyQ�D�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV�

� ����� �����
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,QVWDODFLyQ�GH�(OHFWULFLGDG�\�$OXPEUDGR,1(<$
,1(<$��� X 7RPD�GH�WLHUUD�FRQ�SODFD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�WRPD�GH�WLHUUD�FRPSXHVWD�SRU�XQ�SR]R
GH���P�GH�SURIXQGLGDG�HQ�FX\R�LQWHULRU�VH�LQVWDOD�XQD�SODFD�GH�FR�
EUH�HOHFWUROtWLFR�SXUR�GH����[���[��PP�XQLGD�D�OD�SOHWLQD�FRQGXFWR�
UD�GH�FREUH�HVWDxDGR�GH���[��PP��FRQHFWDGD�D�SXHQWH�SDUD�FRP�
SUREDFLyQ��GHQWUR�GH�XQD�DUTXHWD�GH�UHJLVWUR�GH�SROLSURSLOHQR�GH
��[���FP��,QFOX\H�UHSODQWHR��H[FDYDFLyQ�GHO�SR]R��FRORFDFLyQ�GH�OD
SODFD�HQ�VX�LQWHULRU��FRQH[LyQ�HQWUH�OD�SODFD�\�HO�FRQGXFWRU�GH�WLHUUD
PHGLDQWH�SOHWLQD�FRQGXFWRUD��FRORFDFLyQ�GH�OD�DUTXHWD�GH�UHJLVWUR�
FRQH[LyQ�GH�OD�SOHWLQD�FRQGXFWRUD�FRQ�OD�OtQHD�GH�HQODFH�PHGLDQWH
ERUQH�GH�XQLyQ��UHOOHQR�FRQ�WLHUUDV�GH�OD�SURSLD�H[FDYDFLyQ�\�DGLWL�
YRV�SDUD�GLVPLQLXU�OD�UHVLVWLYLGDG�GHO�WHUUHQR�\�FRQH[LRQDGR�D�OD�UHG
GH�WLHUUD�PHGLDQWH�SXHQWH�GH�FRPSUREDFLyQ��7RWDOPHQWH�PRQWDGD�
FRQH[LRQDGD�\�SUREDGD�

� ����
�����

,1(<$��� X 5HG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD�GH
KRUPLJyQ�GHO�HGLILFLR�FRPSXHVWD�SRU�FDEOH�FRQGXFWRU�GH�FREUH�GHV�
QXGR�UHFRFLGR�GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�SULQFLSDO�GH�WR�
PD�GH�WLHUUD�GHO�HGLILFLR��HQWHUUDGR�D�XQD�SURIXQGLGDG�PtQLPD�GH���
FP��FDEOH�FRQGXFWRU�GH�FREUH�GHVQXGR�UHFRFLGR�GH����PP��GH�VHF�
FLyQ�SDUD�OD�OtQHD�GH�HQODFH�GH�WRPD�GH�WLHUUD�GH�ORV�SLODUHV�GH�KRU�
PLJyQ�D�FRQHFWDU�\���SLFDV�SDUD�UHG�GH�WRPD�GH�WLHUUD�IRUPDGD�SRU
SLH]D�GH�DFHUR�FREUHDGR�FRQ�EDxR�HOHFWUROtWLFR�GH����PP�GH�GLiPH�
WUR��HQWHUUDGD�D�XQD�SURIXQGLGDG�PtQLPD�GH����FP��,QFOX\H�SODFDV
DFRGDGDV�GH���PP�GH�HVSHVRU��VROGDGDV�HQ�WDOOHU�D�ODV�DUPDGXUDV
GH�ORV�SLODUHV��SXQWR�GH�VHSDUDFLyQ�SLFD�FDEOH��VRODGXUDV�DOXPLQRWpU�
PLFDV��UHJLVWUR�GH�FRPSUREDFLyQ�\�SXHQWH�GH�SUXHED��7RWDOPHQWH
PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

� ����
�����

,1(<$2��� P &DQDOL]DFLyQ�GH�WXER�UtJLGR�GH�39&�GH����PP

6XPLQLVWUR�H�LQVWDODFLyQ�ILMD�HQ�VXSHUILFLH�GH�FDQDOL]DFLyQ�GH�WXER�Ut�
JLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR��GH���
PP�GH�GLiPHWUR�QRPLQDO��UHVLVWHQFLD�D�OD�FRPSUHVLyQ������1��FRQ
JUDGR�GH�SURWHFFLyQ�,3�����

�������� ��������
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,1(<$+��� P &DEOH�XQLSRODU�FRQ�DLVODPLHQWR�+��9�.

&DEOH�XQLSRODU�+��9�.��VLHQGR�VX�WHQVLyQ�DVLJQDGD�GH���������9�
UHDFFLyQ�DO�IXHJR�FODVH�(FD��FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH
����.��GH���PP��GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9��

� �������� ��������
���������

,1(<$'��� X &DMD�GH�GHULYDFLyQ

&DMD�GH�GHULYDFLyQ�HVWDQFD��UHFWDQJXODU��GH����[���[���PP��FRQ��
FRQRV�\�WDSD�GH�UHJLVWUR�FRQ�WRUQLOORV�GH�����GH�YXHOWD��,QFOX\H�UHJOH�
WDV�GH�FRQH[LyQ�\�HOHPHQWRV�GH�ILMDFLyQ
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,1(<$,��� X /XPLQDULD�/('�GH����:

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�HQ�JDUDMH�GH�OXPL�
QDULD��GH�����[���[����PP��SDUD�WXER�/('�GH����:�FRQ�FXHUSR�GH
SROLpVWHU�UHIRU]DGR�FRQ�ILEUD�GH�YLGULR��UHIOHFWRU�LQWHULRU�GH�FKDSD�GH
DFHUR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQFR�

/XPLQDULD�SOD]DV�DSDUFDPLUQWR ��� ������
/XPLQDULD�DFFHVRV�SHDWRQDOHV � ����
/XPLQDULD�VDOD�GH�FRQWURO � ����
/XPLQDULD�DOPDFHQHV�H�LQVWDODFLRQHV � ����

�������
,1(<$(��� X /XPLQDULD�GH�HPHUJHQFLD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OXPLQDULD�GH�HPHUJHQFLD�GH�����O~PH�
QHV��OiPSDUD�GH���/('V�GH�DOWD�SRWHQFLD�FRQ�YLGD�PHGLD�GH��������
KRUDV��DOLPHQWDFLyQ�����9����/HG�YHUGH�WHVWLJR�GH�FDUJD��UHVLVWHQFLD
DO�IXHJR�,3���\�FRQ�DXWRQRPtD�GH���K�

��� ������
�������

,1(<$,��� X )RFR�OHG�HPSRWUDEOH�GH����:

)RFR�HPSRWUDEOH�HQ�WHFKR��QR�UHJXODEOH��GH����:��DOLPHQWDLFyQ�D
��������9�\�������+]��GH�����PP�GH�GLiPHWUR�GH�HPSRWUDPLHQWR�
FRQ�OiPSDUD�/('�QR�UHHPSOD]DEOH��WHPSHUDWXUD�GH�FRORU�����.��yS�
WLFD�IRUPDGD�SRU�UHIOHFWRU�UHFXELHUWR�FRQ�DOXPLQLR�YDSRUL]DGR��DFD�
EDGR�PX\�EULOODQWH��GH�DOWR�UHQGLPLHQWR��DUR�HPEHOOHFHGRU�GH�DOXPL�
QLR�LQ\HFWDGR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQFR��tQGLFH�GH
GHVOXPEUDPLHQWR�XQLILFDGR�����IOXMR�OXPLQRVR������O~PHQHV��JUDGR
GH�SURWHFFLyQ�,3����FRQ�IOHMHV�GH�ILMDFLyQ�

�� �����
������

,1(<$&��� X 'HWHFWRU�GH�SUHVHQFLD�SRU�LQIODUURMRV

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�GH�GHWHFWRU�GH
SUHVHQFLD�SRU�LQIUDUURMRV�SDUD�DXWRPDWL]DFLyQ�GHO�VLVWHPD�GH�DOXP�
EUDGR��IXQFLRQDOLGDG�GH�GHWHFFLyQ�FRQWLQXD�GH�OD�OXPLQRVLGDG�\�GH
OD�SUHVHQFLD��iQJXOR�GH�GHWHFFLyQ�GH�������DOFDQFH�GH����P�GH�GLi�
PHWUR�D�����P�GH�DOWXUD��UHJXODEOH�HQ�WLHPSR��HQ�VHQVLELOLGDG�OXPtQL�
FD�\�HQ�GLVWDQFLD�GH�FDSWDFLyQ��DOLPHQWDFLyQ�D�����9�\����+]��UHFR�
PHQGDGD�SDUD�OiPSDUDV�IOXRUHVFHQWHV�\�OiPSDUDV�/('��7HPSRUL]D�
GRU�UHJXODEOH�GLJLWDOPHQWH�GH���V�D����PLQ��WHPSHUDWXUD�GH�WUDEDMR
HQWUH�����&�\����&��JUDGR�GH�SURWHFFLyQ�,3�����GH�����PP�GH�GLi�
PHWUR��FRQ�PDQGR�D�GLVWDQFLD�SDUD�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV
GH�IXQFLRQDPLHQWR�\�SURJUDPDFLyQ�GH�GHWHFWRUHV�GH�PRYLPLHQWR�\
GH�SUHVHQFLD��,QFOX\H�VXMHFLRQHV�

�� �����
������

,1(<$��� X &XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ

&XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ��FRQ�VHFFLRQDGRU�JHQHUDO�
GLV\XQWRUHV�PDJQHWRWpUPLFRV��FRQWDGRU�WULSRODU�\�FRUWDFLUFXLWRV��7R�
WDOPHQWH�LQVWDODGR��FRQH[LRQDGR�\�SUREDGR�
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,QVWDODFLyQ�GH�9HQWLODFLyQ�\�'HWHFFLyQ�GH�&2,19(

,QVWDODFLyQ�GH�'HWHFFLyQ�GH�&2,19($
PW��DLD���DD P 7XER�UtJLGR�GH�39&

7XER�UtJLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR�
GH����PP�GH�GLiPHWUR�QRPLQDO��SDUD�FDQDOL]DFLyQ�ILMD�HQ�VXSHUILFLH�
5HVLVWHQFLD�D�OD�FRPSUHVLyQ������1��UHVLVWHQFLD�DO�LPSDFWR���MXOLRV�
WHPSHUDWXUD�GH�WUDEDMR����&�KDVWD����&��FRQ�JUDGR�GH�SURWHFFLyQ�,3
����VHJ~Q�81(��������SURSLHGDGHV�HOpFWULFDV��DLVODQWH��QR�SURSDJD�
GRU�GH�OD�OODPD��6HJ~Q�81(�(1����������81(�(1����������\
81(�(1��������,QFOXVR�S�S�GH�DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\
DFFHVRULRV��FXUYDV��PDQJXLWRV��WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

� ������ ������
�������

PW��SLJ��� X 'HWHFWRU�GH�&2

'HWHFWRU�GH�PRQy[LGR�GH�FDUERQR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVL�
EOH�D�ODV�SDUWtFXODV�GH�PRQy[LGR�GH�FDUERQR�FRQ�WHFQRORJtD�SRU�VH�
PLFRQGXFWRU��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�OHG�GH�DFWLYD�
FLyQ�H�LQGLFDGRU�GH�DODUPD�\�EDVH�LQWHUFDPELDEOH��VHJ~Q�81(�������

� ����
�����

PW��SLJ���D X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�&2

&HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�PRQy[LGR�GH�FDUERQR��PLFUR�
SURFHVDGD�GH���]RQDV�GH�GHWHFFLyQ��FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ
FHUUDGXUD��FRQ�PyGXOR�GH�DOLPHQWDFLyQ��UHFWLILFDGRU�GH�FRUULHQWH��SD�
QHO�GH�FRQWURO�FRQ�GLVSOD\�UHWURLOXPLQDGR�SDUD�LQGLFDU�OD�FRQFHQWUD�
FLyQ�GH�JDV�HQ�SDUWHV�SRU�PLOOyQ��DMXVWDU�ORV�QLYHOHV�GH�YHQWLODFLyQ�
DODUPD�\�VHQVLELOLGDG�GH�GHWHFFLyQ��DYLVR�H�LQGLFDFLyQ�GH�DYHUtD��VH�
J~Q�81(�������

� ����
�����

PW��FXQ���DDP &DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH

&DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH��
��.��GH�����PP�GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9���VLHQGR�VX
WHQVLyQ�DVLJQDGD�GH���������9��6HJ~Q�81(���������

��� ������
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,QVWDODFLyQ�GH�9HQWLODFLyQ,19('
,19('�� P� &RQGXFWRV�GH�YHQWLODFLyQ�GH�VHFFLyQ�UHFWDQJXODU

&RQGXFWRV�GH�FKDSD�JDOYDQL]DGD�GH�����PP�GH�HVSHVRU�FRQ�FODVLIL�
FDFLyQ�GH�UHVLVWHQFLD�DO�IXHJR�(��������\�MXQWDV�WUDQVYHUVDOHV�FRQ
YDLQD�GHVOL]DQWH�WLSR�ED\RQHWD��,QFOX\H�S�S�GH�UHFRUWH�GH�PDWHULDOHV�
XQLRQHV��UHIXHU]RV��WDSDV�GH�UHJLVWUR��HOHPHQWRV�GH�ILMDFLyQ��FRQH[LR�
QHV�HQWUH�OD�UHG�GH�FRQGXFWRV�\�YHQWLODGRUHV�R�FDMDV�GH�YHQWLODFLyQ�
DFFHVRULRV�\�SLH]DV�HVSHFLDOHV�UHDOL]DGDV�FRQ�FKDSD�PHWiOLFD��VLQ�LQ�
FOXLU�FRPSXHUWDV�GH�UHJXODFLyQ�R�FRUWDIXHJR��QL�UHMLOODV�QL�GLIXVRUHV�
7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�
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,19('�� X 9HQWLODGRU�SDUD�H[WUDFFLyQ�GH�KXPRV

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�WXEXODU�FRQ�KpOLFH
GH�DOXPLQLR�GH�iODEHV�LQFOLEDQOHV��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQ�
WR�FODVH�+��SURWHFFLyQ�,3�����FRQ�WUDWDPLHQWR�DQWLFRUURVLyQ�SRU�FDWD�
IRUHVLV��DFDEDGR�FRQ�SLQWXUD�SROtpVWHU�\�FDMD�GH�ERUQHV�LJQtIXJD��SD�
UD�WUDEDMDU�LQPHUVR�D�����&�GXUDQWH�GRV�KRUDV��,QFOXtGRV�HOHPHQWRV
DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFHVRULRV��7RWDOPHQWH�PRQ�
WDGR��FRQH[LRQDGR�\�SUREDGR�
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,19('�� X 9HQWLODGRU�GH�LPSXOVLyQ�GH�DLUH�H[WHULRU

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�FRQ�KpOLFH�GH�DOXPL�
QLR��PRWRU�SDUD�DOLPHQWDFLyQ�PRQRIiVLFD�D�����9�\����+]�GH�IUH�
FXHQFLD��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQWR�FODVH�)�\�FDMD�GH�ERUQHV
LJQtIXJD�FRQ�FRQGHQVDGRU��GH������U�S�P���SRWHQFLD�DEVRUELGD�����
N:��FDXGDO�Pi[LPR������P��K��QLYHO�GH�SUHVLyQ�VRQRUD����G%$��,Q�
FOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFHVR�
ULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�
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,19('�� X 5HMLOOD

5HMLOOD�GH�DOXPLQLR�H[WUXtGR��FRQ�ODPDV�KRUL]RQWDOHV�UHJXODEOHV�LQGLYL�
GXDOPHQWH��GH����[����PP��PRQWDGD�HQ�FRQGXFWR�UHFWDQJXODU�

��� ������
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,QVWDODFLyQ�FRQWUD�,QFHQGLRV,1,
,2'��� X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQFHQGLRV�FRQYHQFLRQDO

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FHQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQ�
FHQGLRV��FRQYHQFLRQDO��PLFURSURFHVDGD��GH���]RQDV�GH�GHWHFFLyQ�
FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ�FHUUDGXUD��FRQ�PyGXOR�GH�DOLPHQWD�
FLyQ��UHFWLILFDGRU�GH�FRUULHQWH�\�FDUJDGRU�GH�EDWHUtD��SDQHO�GH�FRQ�
WURO�FRQ�GLVSOD\�UHWURLOXPLQDGR��OHG�LQGLFDGRU�GH�DODUPD�\�DYHUtD�\
FRQPXWDGRU�GH�FRUWH�GH�]RQDV��,QFOX\H�EDWHUtDV�
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,2'��� X 'HWHFWRU�FRQYHQFLRQDO

6XPLQLVWUR�H�LQVWDODFLyQ�GH�GHWHFWRU�ySWLFR�GH�KXPRV�FRQYHQFLRQDO�
GH�$%6�FRORU�EODQFR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVLEOH�D�KXPRV
FODURV��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�GREOH�OHG�GH�DFWLYD�
FLyQ�H�LQGLFDGRU�GH�DODUPD�GH�FRORU�URMR��VDOLGD�SDUD�SLORWR�GH�VHxDOL�
]DFLyQ�UHPRWD�\�EDVH�XQLYHUVDO��,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�

� ����� ������
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,2'��� X 3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO

3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO�GH�UHDUPH�PDQXDO��GH�$%6�FRORU
URMR��SURWHFFLyQ�,3�����FRQ�OHG�LQGLFDGRU�GH�DODUPD�FRORU�URMR�\�OODYH
GH�UHDUPH��VHJ~Q�81(�(1��������,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�
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,2'��� X 6LUHQD�HOHFWUyQLFD�LQWHULRU�FRQ�VHxDO�ySWLFD�\�DF~VWLFD

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�LQWHULRU�GH�VLUHQD�HOHFWUyQLFD�
GH�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD��DOLPHQWDFLyQ�D����9FF��SR�
WHQFLD�VRQRUD�GH�����G%�D���P�\�FRQVXPR�GH����P$��,QFOX\H�HOH�
PHQWRV�GH�ILMDFLyQ�
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,2'��� X 6LUHQD�HOHFWUyQLFD�H[WHULRU�FRQ�VHxDO�ySWLFD��DF~VWLFD�\�UyWXOR
�)8(*2�

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�H[WHULRU�GH�VLUHQD�HOHFWUyQLFD�
GH�$%6�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD�\�UyWXOR��)8(*2���,Q�
FOX\H�HOHPHQWRV�GH�ILMDFLyQ�
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,2'��� P &DQDOL]DFLyQ�GH�SURWHFFLyQ�GH�FDEOHDGR

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILLFH�GH�FDQDOL]DFLyQ�GH�SURWHFFLyQ
GH�FDEOHDGR��IRUPDGD�SRU�WXER�GH�39&�UtJLGR��EOLQGDGR��URVFDEOH�
GH�FRORU�QHJUR��GH����PP�GH�GLiPHWUR�QRPLQDO�FRQ�,3������,QFOX\H
DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\�DFFHVRULRV��FXUYDV��PDQJXLWRV�
WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

� ������ ������
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,2'��� P &DEOHDGR

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOHDGR�IRUPDGR�SRU�FDEOH�XQLSRODU
(6��=��.��$6���UHDFFLyQ�DO�IXHJR�FODVH�&FD�V�E�G��D���FRQ�FRQGXFWRU
PXOWLILODU�GH�FREUH�FODVH�����.��GH�����PP��GH�VHFFLyQ��FRQ�DLVOD�
PLHQWR�GH�FRPSXHVWR�WHUPRSOiVWLFR�D�EDVH�GH�SROLROHILQD�OLEUH�GH
KDOyJHQRV�FRQ�EDMD�HPLVLyQ�GH�KXPRV�\�JDVHV�FRUURVLYRV��=����,QFOX�
\H�DFFHVRULRV�QHFHVDULRV�SDUD�VX�FRUUHFWD�LQVWDODFLyQ�

� ������ ������
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,2&��� X ([WLQWRU�GH�SROYR�TXtPLFR�$%&P����.J�\�HILFDFLD���$����%�&�

6XPLQLVWUR�\�FRORFDFLyQ�GH�H[WLQWRU�SRUWiWLO�GH�SROYR�TXtPLFR�$%&
SROLYDOHQWH�DQWLEUDVD��FRQ�SUHVLyQ�LQFRUSRUDGD��GH�HILFDFLD
��$����%�&��FRQ���NJ�GH�DJHQWH�H[WHULRU��FRQ�PDQyPHWUR�\�PDQ�
JXHUD�FRQ�ERTXLOOD�GLIXVRUD��,QFOX\H�VRSRUWH�\�DFFHVRULRV�GH�PRQWD�
MH�
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,2&��� X %RFD�GH�LQFHQGLR�HTXLSDGD

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILFLH�GH�%RFD�GH�,QFHQGLR�(TXLSDGD
�%,(��GH����[���[����PP��FRPSXHUWD�GH��DUPDULR�FRQVWUXtGR�HQ
DFHUR�GH�����PP�GH�HVSHVRU��DFDEDGR�FRQ�SLQWXUD�HSR[L�FRORU�URMR
5$/������\�SXHUWD�VHPLFLHJD�FRQ�YHQWDOD�GH�PHWDFULODWR��GHYDQDGH�
UD�PHWiOLFD�JLUDWRULD�DEDWLEOH������SHUPLWLHQGR�OD�H[WUDFFLyQ�GH�OD
PDQJXHUD�HQ�FXDOTXLHU�GLUHFFLyQ��SLQWDGD�HQ�URMR�HSR[L��FRQ�DOLPHQ�
WDFLyQ�D[LDO��PDQJXHUD�VHPLUUtJLGD�GH����P�GH�ORQJLWXG��ODQ]D�GH
WUHV�HIHFWRV��FLHUUH��SXOYHUL]DFLyQ�\�FKRUUR�FRPSDFWR��FRQVWUXtGD�HQ
SOiVWLFR�$%6�\�YiOYXOD�GH�FLHUUH�WLSR�HVIHUD�GH����PP������GH�ODWyQ�
FRQ�PDQyPHWUR������EDU��FRQ�WRPD�DGLFLRQDO�GH����PP�����������,Q�
FOX\H�DFFHVRULRV�\�HOHPHQWRV�GH�ILMDFLyQ�
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,2&��� X +LGUDQWH

6XPLQLVWUR�H�LQVWDODFLyQ�GH�KLGUDQWH�GH�FROXPQD�K~PHGD�GH����'1
����PP��FRQ�XQD�ERFD�GH����'1�����PP��GRV�ERFDV�GH��������'1
���PP��UDFRUHV�\�WDSRQHV�DQWLURER�GH�KLHUUR��,QFOX\H�HOHPHQWRV�GH
ILMDFLyQ�
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,2&��� X $FRPHWLGD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OD�DFRPHWLGD�SDUD�DEDVWHFLPLHQWR�GH
DJXD�FRQWUD�LQFHQGLRV��TXH�XQH�OD�UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH
DJXD�SRWDEOH�FRQ�OD�LQVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��IRU�
PDGD�SRU�WXEHUtD�GH�DFHUR�JDOYDQL]DGR��GH��������'1����PP�GH�GLi�
PHWUR�FRORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSHVRU��HQ�HO
IRQGR�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH�FRPSDFWDGD
\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRP�
SDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�GH�OD�LVPD�DUHQD�KDV�
WD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��,QFOX\H
DUPDULR�KRPRORJDGR�SRU�OD�&RPSDxLUD�6XPLQLVWUDGRUD��YiOYXOD�GH
FRPSXHUWD�GH�IXQGLFLyQ�FRQ�SOHWLQD��PDFKyQ�URVD��SLH]DV�HVSHFLDOHV
\�EULGD�FLHJD�
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,QVWDODFLyQ�GH�6HJXULGDG�\�&RQWURO,16<&

6LVWHPD�GH�FREUR,16<&$
,16<&$�� X �/HFWXUD�GH�PDWUtFXODV�LQWHJUDGD

'LVSRVLWLYR�OHFWRU�GH�PDWUtFXODV�\�DOPDFHQDPLHQWR�HQ�WDUMHWD�6'��IXQ�
FLyQ�2&5����������
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,16<&$�� X 0iTXLQD�GH�FREUR

&DMHUR�DXWRPiWLFR�FRQ�FXHUSR�GH�DFHUR�SLQWDGR�FRQ�SLQWXUD�GH�SR�
OLpVWHU��SDQHO�IURQWDO�GH�LQIRUPDFLyQ��GLPHQVLRQHV�����[����[���
PP��&RQ�PRQLWRU�/&'�7)7�GH�����WiFWLO�FDSDFLWLYR��VLVWHPD�GH�LOXPL�
QDFLyQ�/('��LPSUHVRUD�WpUPLFD��OHFWRU�GH�WDUMHWDV�GH�FUpGLWR�GHELWR
(09��LQWHUIRQtD�,3��FDMyQ�GH�VHJXULGDG�FRQ�FDSDFLGDG�SDUD������PR�
QHGDV��7HQVLyQ�GH�DOLPHQWDFLyQ������������9$&��������+]�\�FRQVXR
D�����9��$�

� ����
�����

,16<&$�� X %DUUHUD�DXWRPiWLFD

7LHPSR�GH�DSHUWXUD�\�GH�FLHUUH�GH�����V��FRQ�IXQFLyQ�GH�DXWREOR�
TXHR�GH�GREOH�GLUHFFLyQ��%DUUHUD�UHDOL]DGD�HQ�FKDSD�ODPLQDGD�HQ
IUtR�GH���PP��OtQHDV�QDUDQMDV�HQ�VXSHUILFLH�FRQ�SURWHFFLyQ�89��DQWLR�
[LGDQWH��UHVLVWHQWH�DO�DJXD�\�DGHFXDGR�SDUD�VX�XVR�HQ�H[WHULRUHV�
&XHQWD�FRQ�IXQFLyQ�GH�UHERWH��VXELHQGR�LQPHGLDWDPHQWH�HO�EUD]R
GH�OD�EDUUHUD�VL�KD\�XQD�UHVLVWHQFLD�H[WHUQD�

� ����
�����

,16<&$�� X 'LVSHQVDGRU�\�OHFWRU�GH�WLFNHWV

&ROXPQD�GLVSHQVDGRUD�OHFWRUD�GH�WLFNHWV�FRQ�FyGLJR�GH�EDUUDV�R�Fy�
GLJR�,%,��(O�WLFNHW�TXH�VH�LPSULPH�LQFOX\H�OD�IHFKD�\�KRUD�GH�HQWUDGD
\�HO�Q~PHUR�GH�PDWUtFXOD�&RQVWUXtGD�HQ�FXHUSR�GH�DFHUR��FRQ�XQ
DFDEDGR�LQGXVWULDO�\�GXUDGHUR��FRQ�SDQWDOOD�7)7�LQIRUPDWLYD��OX]�GH
FRUWHVtD�\�FRPXQLFDFLyQ�SRU�PHJDIRQtD�

� ����
�����

&&79,16<&%
,16<&%�� X &iPDUD�GH�PHGLD�UHVROXFLyQ

&iPDUD�FRQ�FDUFDVD�PHWiOLFD�HVSHFLDOPHQWH�LQGLFDGD�SDUD�VX�XWLOL]D�
FLyQ�HQ�OXJDUHV�S~EOLFRV�R�PX\�FRQFXUULGRV��(TXLSDGD�FRQ�XQD�Fi�
PDUD�FRORU�GH�DOWD�UHVROXFLyQ�GH�PiV�GH�����OtQHDV�FRQ�XQ�&&'�GH
�����OR�TXH�SHUPLWH�REWHQHU�LPDJHQHV�FODUDV�\�QtWLGDV�\�XQD�OHQWH�GH
����PP�TXH�SRVHH�XQ�iQJXOR�GH�JLUR�LQWHUQR�
/XPLQRVLGDG�EXHQD�FRQ�XQD�VHQVLELOLGDG�GH�����/X[�GH�GtD�\�����
/X[�GH�QRFKH�

� ����� �����
������

,16<&%�� X 6RSRUWH�SDUD�FiPDUD

6RSRUWH�SDUD�FiPDUDV�GH�WHFKR�

�� �����
������

,16<&%�� X *UDEDGRU�FRQ����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR

*UDEDGRU�+'����3�GH����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR�\�FR�
QH[LyQ�D�LQWHUQHW��,QFOX\H�XQ�GLVFR�GXUR�GH���7E�\D�PRQWDGR�\�OLVWR
SDUD�IXQFLRQDU�
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,16<&%�� P 5HG�LQWHULRU�GH�FDEOH�FRD[LDO

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOH�FRD[LDO�5*����QR�SURSDJDGRU�GH�OD
OODPD��GH����2KP�GH�LPSHGDQFLD�FDUDFWHUtVWLFD�PHGLD��UHDFFLyQ�DO
IXHJR�FODVH�'FD�V��G��D���FRQ�FRQGXFWRU�FHQWUDO�GH�FREUH�GH�����
PP�GH�GLiPHWUR��GLHOpWULFR�GH�SROLHWLOHQR�FHOXODU��SDQWDOOD�GH�FLQWD
GH�DOXPLQLR�SROLSURSLOHQR�DOXPLQLR��PDOOD�GH�KLORV�WUHQ]DGRV�GH�FR�
EUH�\�FXELHUWD�H[WHULRU�GH�39&�/6)+�OLEUH�GH�KDORJHQRV��FRQ�EDMD
HPLVLyQ�GH�KXPRV�\�JDVHV�FRUURVLYRV�GH�����PP�GH�GLiPHWUR�GH�FR�
ORU�EODQFR��,QFOX\H�DFFHVRULRV�\�HOHPHQWRV�GH�VXMHFLyQ�

� ������ ������
�������

$<& $OEDxLOHUtD�\�&DUSLQWHUtD

7DELTXHUtD$<&D
$<&D�� P� +RMD�GH�SDUWLFLyQ�LQWHULRU�GH�IiEULFD�GH�ODGULOOR�FHUiPLFR�SDUD�UHYHVWLU

+RMD�GH�SDUWLFLyQ�LQWHULRU�GH���FP�GH�HVSHVRU�GH�IiEULFD��GH�ODGULOOR
FHUiPLFR�GH�KXHFR�GREOH��SDUD�UHYHVWLU����[����[��FP��UHFLELGD�FRQ
PRUWHUR�GH�FHPHQWR�LQGXVWULDO��FRORU�JULV��0����VXPLQLVWUDGR�D�JUD�
QHO��,QFOX\H�S�S�GH�UHSODQWHR��QLYHODFLyQ�\�DSORPDGR��UHFLELGR�GH
FHUFRV�\�SUHFHUFRV��PHUPDV�\�URWXUDV��HQMDUMHV��PRFKHWDV��HMHFXFLyQ
GH�HQFXHQWURV�\�OLPSLH]D�

������ ������
�������

$9&D�� P� $OLFDWDGR�FRQ�D]XOHMR�DFDEDGR�OLVR

$OLFDWDGR�FRQ�D]XOHMR�GH�DFDEDGR�OLVR��FRORFDGR�VREUH�XQD�VXSHUIL�
FLH�VRSRUWH�GH�IiEULFD�HQ�SDUDPHQWRV�LQWHULRUHV��PHGLDQWH�PRUWHUR
GH�FHPHQWR�0����FRQ�MXQWD�DELHUWD��VHSDUDFLyQ���PP��FRQ�FDQWRQH�
UDV�GH�SYF�

� ����� �����
������

3DYLPHQWRV$<&E
$<&E�� P� 6RODGR�GH�EDOGRVDV�FHUiPLFDV�FRQ�PRUWHUR�GH�FHPHQWR�FRPR

PDWHULDO�GH�DJDUUH

6RODGR�GH�EDOGRVDV�FHUiPLFDV�GH�JUHV�HVPDOWDGR��GH���[���FP��UHFL�
ELGDV�FRQ�PRUWHUR�GH�FHPHQWR�0���GH���FP�GH�HVSHVRU�\�UHMXQWD�
GDV�FRQ�OHFKDGD�GH�FHPHQWR�EODQFR�%/������;��,QFOX\H�S�S�GH�UH�
SODQWHRV��FRUWHV��IRUPDFLyQ�GH�MXQWDV�SHULPHWUDOHV�FRQWLQXDV��GH�DQ�
FKXUD�QR�PHQRU�GH���PP��HQ�ORV�OtPLWHV�FRQ�SDUHGHV��SLODUHV�H[HQ�
WRV�\�HOHYDFLRQHV�GH�QLYHO�\��HQ�VX�FDVR��MXQWDV�GH�SDUWLFLyQ�\�MXQWDV
HVWUXFWXUDOHV�H[LVWHQWHV�HQ�HO�VRSRUWH��HOLPLQDFLyQ�GHO�PDWHULDO�VR�
EUDQWH�GHO�UHMXQWDGR�\�OLPSLH]D�ILQDO�GHO�SDYLPHQWR�

%DxR�PXMHUHV � ���� ���� �����
%DxR�KRPEUHV � ���� ���� �����
%DxR�SHUVRQDO�DSDUFDPLHQWR � ���� ���� �����
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$<&E�� P� 5HYHVWLPLHQWR�GH�SDYLPHQWR�IRUPDGR�SRU�VLVWHPD�SROLXUHWiQLFR
ELFRPSRQHQWH

5HYHVWLPLHQWR�GH�SDYLPHQWR�DSWR�SDUD�iUHDV�FRQ�VROLFLWDFLRQHV�PH�
FiQLFDV�VREUH�EDVH�GH�KRUPLJyQ�HQGXUHFLGR��FRQVWLWXtGR�SRU�FDSD
GH�LPSULPDFLyQ�IRUPDGD�SRU�LPSULPDFLyQ�WUDQVSDUHQWH�GH�GRV�FRP�
SRQHQWHV��D�EDVH�GH�UHVLQD�HSR[L�VLQ�GLVROYHQWHV��GH�EDMD�YLVFRVLGDG
\�HVSROYRUHDGD�FRQ�iULGR�GH�FXDU]R�QDWXUDO�\�FDSD�GH�DFDEDGR�GH
EDUQL]�GH�GRV�FRPSRQHQWHV�D�EDVH�GH�SROLXUHWDQR�DOLIiWLFR�\�GLVRO�
YHQWH��FRORU�JULV��DFDEDGR�PDWH��WH[WXUD�OLVD�\�DOWD�UHVLVWHQFLD�D�ORV
DJHQWHV�TXtPLFRV�

� ����� ����� ��������
���������

7HFKRV$<&F
$<&F�� P� )DOVR�WHFKR�UHJLVWUDEOH�GH�SODFDV�GH�\HVR�ODPLQDGR

)DOVR�WHFKR�UHJLVWUDEOH�VLWXDGR�D�XQD�DOWXUD�PHQRU�GH���P��DF~VWLFR�
IRUPDGR�SRU�SOD[DV�GH�\HVR�ODPLQDGR��SHUIRUDGDV��GH����[���[����
PP��FRQ�SHUILOHUtD�RFXOWD��FRPSUHQGLHQGR�SHUILOHV�SULPDULRV��VHFXQ�
GDULRV�\�DQJXODUHV�GH�UHPDWH��ILMDGRV�DO�WHFKR�PHGLDQWH�YDULOODV�\
FXHOJXHV��(O�SUHFLR�LQFOX\H�OD�UHVROXFLyQ�GH�HQFXHQWURV�\�SXQWRV�VLQ�
JXODUHV�

%DxR�PXMHUHV � ���� ���� �����
%DxR�KRPEUHV � ���� ���� �����
%DxR�SHUVRQDO�DSDUFDPLHQWR � ���� ���� �����

������

3LQWXUD$<&G
$<&G�� P� 3LQWXUD�SOiVWLFD�VREUH�SDUDPHQWR�LQWHULRU�GH�KRUPLJyQ

$SOLFDFLyQ�PDQXDO�GH�GRV�PDQRV�GH�SLQWXUD�SOiVWLFD��DFDEDGR�PDWH�
WH[WXUD�OLVD��OD�SULPHUD�PDQR�GLOXtGD�FRQ�XQ�����GH�DJXD�\�OD�VL�
JXLHQWH�VLQ�GLOXLU��SUHYLD�DSOLFDFLyQ�GH�XQD�PDQR�GH�LPSULPDFLyQ�D
EDVH�GH�FRSROtPHURV�DFUtOLFRV�HQ�VXVSHQVLyQ�DFXRVD��VREUH�SDUDPHQ�
WR�LQWHULRU�GH�KRUPLJyQ��YHUWLFDO��GH�PiV�GH���P�GH�DOWXUD�

6yWDQR��� � ������ ���� ������
6yWDQR��� � ������ ���� ������
3LODUHV�VyWDQR��� �� ���� ���� ���� �����
3LODUHV�VyWDQR��� �� ���� ���� ���� �����

���������

&DUSLQWHUtD$<&H
$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�(,�����&�

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD�KRMD
GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR��DFDEDGR
JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU���FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�URFD�GH�DOWD�GHQVLGDG
\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFHUR�JDOYDQL]DGR�GH����
PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\�JDUUDV�GH�DQFODMH�D�REUD�
LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUDGR�\�UHMLOOD�FRUWDIXHJR�GH�PD�
WHULDO�LQWXPHVFHQWH��(ODERUDGD�HQ�WDOOHV�FRQ�DMXVWH�\�ILMDFLyQ�HQ�REUD�
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$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�FRQ�EDUUD�DQWLSiQLFR

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD�KRMD
GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR��DFDEDGR
JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU���FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�URFD�GH�DOWD�GHQVLGDG
\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFHUR�JDOYDQL]DGR�GH����
PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\�JDUUDV�GH�DQFODMH�D�REUD�
LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUDGR��EDUUD�DQWLSiQLFR�\�UHMLOOD
FRUWDIXHJR�GH�PDWHULDO�LQWXPHVFHQWH��(ODERUDGD�HQ�WDOOHV�FRQ�DMXVWH
\�ILMDFLyQ�HQ�REUD�

� ����
�����

$<&H�� X 3XHUWD�HQVDPEODGD�GH�XQD�KRMD

3XHUWD�LQWHULRU�GH�DFHUR�JDOYDQL]DGR�GH�XQD�KRMD�����[�����GH�OX]�\
DOWXUD�GH�SDVR��DFDEDGR�JDOYDQL]DGR�IRUPDGD�SRU�GRV�FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�UHOOHQD�GH�SROLXUHWDQR��VREUH�FHU�
FR�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�FRQ�JDUUDV�GH�DQFOD�
MH�D�REUD��LQFOX\H�ELVDJUDV�VROGDGDV�DO�FHUFR�\�UHPDFKDGDV�D�OD�KRMD�
FHUUDGXUD�HPEXWLGD�GH�FLHUUD�D�XQ�SXQWR��FLOLQGUR�GH�ODWyQ�FRQ�OODYH�
HVFXGRV�\�PDQLYHODV�GH�Q\ORQ�FRORU�QHJUR�

� ����
�����

$<&H�� X 9LGULR�ODPLQDU�GH�VHJXULGDG

9LGULR�ODPLQDU�GH�VHJXULGDG������PP��LQFRORUR��FODVLILFDFLyQ�GH�SUHV�
WDFLRQHV��%���VHJ~Q�81(�(1��������ILMDGR�VREUH�FDUSLQWHUtD�FRQ�FDO�
]RV�\�VHOODGR�FRQWLQXR�

� ���� ���� �����
������

$6& $VFHQVRUHV
$6&�� X $VFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�����NJ����SHUVRQDV�

,QVWDODFLyQ�GH�DVFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�FRQ�WUDFFLyQ
GH�IUHFXHQFLD�YDULDEOH��8Q�VROR�DFFHVR�R�HPEDUTXH�VLPSOH�FRQ�SXHU�
WD�WHOHVFySLFD�\�GRV�YHORFLGDGHV������P�V�\�����P�V��'LPHQVLRQHV�GH
FDELQD������[����[����PP�
'HFRUDFLyQ�GHO�LQWHULRU�GH�OD�FDELQD�FRQ�SDQHOHV�DFDEDGRV�HQ�DFHUR
LQR[LGDEOH��PyGXOR�GH�PHGLR�HVSHMR�FRQ�SDVDPDQRV�\�DOLPEUDGR
HOpFWULFR�SHUPDQHQWH�GH����OX[�FRPR�PtQLPR��&RQWDUi�FRQ�OtQHD�WH�
OHIyQLFD�SDUD�FRPXQLFDUVH�FRQ�HO�FHQWUR�GH�FRQWURO�\�PDQWHQLPLHQWR
��K��HQ�FXPSOLPLHQWR�GHO�5'�����������
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85% 8UEDQL]DFLyQ

3DYLPHQWRV85%��
85%��D P� 3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV��EDOGRVDV�GH�FDXFKR

3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV�SDUD�XQD�DOWXUD�Pi[LPD�GH�FDt�
GD�GH�����P��HQ�iUHDV�GH�MXHJRV�LQIDQWLOHV��IRUPDGR�SRU�EDOGRVDV�GH
FDXFKR�UHFLFODGR�6%5��YDULRV�FRORUHV��UHFLELGDV�FRQ�DGKHVLYR�HVSH�
FLDO�GH�SROLXUHWDQR�ELFRPSRQHQWH��VREUH�XQD�VXSHUILFLH�EDVH�

� ����� ����� ������
�������

85%��E P� %DVH�JUDQXODU�FRQ�JUDYD������

%DVH�JUDQXODU�FRQ�JUDYD�������PP��HQ�WRQJDGDV�GH����FP�GH�HVSH�
VRU�SDUD�PHMRUD�GH�ODV�SURSLHGDGHV�UHVLVWHQWHV�GHO�WHUUHQR�

� �������� ��������
���������

85%��F P� 3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR

3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR�GH����FP�GH�HVSHVRU�
FRQ�MXQWDV��UHDOL]DGR�FRQ�KRUPLJyQ�+0����%����,�IDEULFDGR�HQ�FHQ�
WUDO�\�YHUWLGR�GHVGH�FDPLyQ��H[WHQGLGR�\�YLEUDGR�PDQXDO��DFDEDGR
LPSUHVR�HQ�UHOLHYH�\�WUDWDGR�VXSHUILFLDOPHQWH�FRQ�PRUWHUR�GHFRUDWL�
YR�GH�URGDGXUD�SDUD�SDYLPHQWR�GH�KRUPLJyQ�FRORU�EODQFR�\�FDSD
GH�VHOODGR�ILQDO�FRQ�UHVLQD�LPSHUPHDELOL]DQWH�

� ������ ������
�������

85%��G P� =DKRUUD�DUWLILFLDO

%DVH�GH�SDYLPHQWR�FRQ�]DKRUUD�DUWLILFLDO�FDOL]D�\�FRPSDFWDFLyQ�HQ
WRQJDGDV�GH����FP�GH�HVSHVRU�Pi[LPR�FRQ�EDQGHMD�YLEUDQWH�GH
JXLDGR�PDQXDO��KDVWD�DOFDQ]DU�XQD�GHQVLGDG�VHFD�QR�LQIHULRU�DO����
GH�OD�Pi[LPD�REWHQLGD�HQ�HO�HQVD\R�3URFWRU�PRGLILFDGR��UHDOL]DGR
VHJ~Q�81(��������

� ������ ������
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85%��H P� $GRTXLQHV�GH�KRUPLJyQ

6HFFLyQ�SDUD�YLDOHV�FRQ�WUiILFR�GH�FDWHJRUtD�&���iUHDV�SHDWRQDOHV��FD�
OOHV�UHVLGHQFLDOHV��SDYLPHQWDGD�FRQ�DGRT~LQ�ELFDSD�GH�KRUPLJyQ�
IRUPDWR�UHFWDQJXODU�����[���[���PP��DFDEDGR�VXSHUILFLDO�OLVR��GH�
MDQGR�HQWUH�HOORV�XQD�MXQWD�GH�VHSDUDFLyQ�HQWUH���\���PP�SDUD�VX
SRVWHULRU�UHOOHQR�FRQ�DUHQD�QDWXUDO��ILQD��VHFD�\�GH�JUDQXORPHWUtD�HQ�
WUH���\���PP��UHDOL]DGR�VREUH�ILUPH�FRPSXHUWR�SRU�EDVH�IOH[LEOH�GH
]DKRUUD�DUWLILFLDO��GH����FP�GH�HVSHVRU�

� ������ ������
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85%��I P� 0H]FOD�ELWXPLQRVD

3DYLPHQWR�GH���FP�GH�HVSHVRU��UHDOL]DGR�FRQ�PH]FOD�ELWXPLQRVD
FRQWLQXD�HQ�FDOLHQWH��SDUD�FDSD�GH�URGDGXUD�

� ������ ������
�������
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85%��J P� 6RODGR�GH�EDOGRVD�GH�KRUPLJyQ

6RODGR�GH�ORVHWD�GH�KRUPLJyQ�SDUD�XVR�H[WHULRU��UHVLVWHQFLD�D�IOH[LyQ
7��FDUJD�GH�URWXUD����UHVLVWHQFLD�DO�GHVJDVWH�*����[��[��FP��URMR��SD�
UD�XVR�S~EOLFR�HQ�H[WHULRUHV�HQ�]RQD�GH�DFHUDV�\�SDVHRV��FRORFDGD�DO
WHQGLGR�VREUH�FDSD�GH�DUHQD�FHPHQWR��WRGR�HOOR�UHDOL]DGR�VREUH�VR�
OHUD�GH�KRUPLJyQ�QR�HVWUXFWXUDO��GH����FP�GH�HVSHVRU��YHUWLGR�GHVGH
FDPLyQ�FRQ�H[WHQGLGR�\�YLEUDGR�PDQXDO�FRQ�UHJOD�YLEUDQWH��FRQ�DFD�
EDGR�PDHVWUHDGR�

� ������ ������
�������

-DUGLQHUtD85%��
85%��[ X -DUGLQHUD�GH�KRUPLJyQ�SUHIDEULFDGR

-DUGLQHUD�FXDGUDGD�GH�KRUPLJyQ�SUHIDEULFDGR�

� ����
�����

85%��D P� ([WHQGLGR�GH�WLHUUD�YHJHWDO

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��H[WHQGLGD
VREUH�HO�WHUUHQR��FRQ�PHGLRV�PDQXDOHV��HQ�XQ�UDGLR�Pi[LPR�GHVGH
HO�OXJDU�GH�GHVFDUJD�KDVWD�����P��SDUD�IRUPDU�XQD�FDSD�GH�HVSHVRU
XQLIRUPH�GH����FP�

� �������� ��������
���������

85%��E P� ([WHQGLGR�GH�WLHUUD�YHJHWDO�HQ�MDUGLQHUD

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��FRORFDGD
HQ�MDUGLQHUD��FRQ�PHGLRV�PDQXDOHV�

� ����� �����
������

85%��F X &RUHRSVLV�*UDQGLIORUD

*pQHUR�GH�SODQWDV�SHUHQQHV�TXH�VH�XWLOL]DQ�HQ�MDUGLQHUtD�SRU�VXV�IOR�
UHV�HQ�IRUPD�GH�PDUJDULWD��5HVLVWHQWHV�D�ODV�KHODGDV�\�D�ODV�VHTXtDV��

��� ������
�������

85%��G X 9LEXUQXP�WLQXV

3ODQWD�OHxRVD�GH�KRMDV�SHUHQQHV��SURSLD�GHO�VRWRERVTXH�PHGLWHUUD�
QHR�\�TXH�SUHFLVD�GH�SRFRV�FXLGDGRV��$GPLWH�ELHQ�OD�SRGD�\�DSHQDV
VXIUH�HQIHUPHGDGHV��(V�XQR�GH�ORV�SRFRV�DUEXVWRV�TXH�IORUHFH�HQ
SOHQR�LQYLHUQR��7ROHUD�ODV�EDMDV�WHPSHUDWXUDV�\�OD�VHTXHGDG�

� ����
�����

85%��I X $UEXVWR�&RWRQHDVWHU

$UEXVWR�SHUHQQLIROLR�GH�SRUWH�DUTXHDGR�FRQ�IORUHV�URVDGDV�\�IUXWRV
URMRV��

�� �����
������

85%��J P� &HVSHG�QDWXUDO

&HVSHG�SRU�VLHPEUD�GH�PH]FOD�GH�VHPLOODV�

� �������� ��������
���������
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5LHJR85%��
85%��D X $FRPHWLGD�D�OD�UHG

$FRPHWLGD�HQWHUUDGD�D�OD�UHG�GH�ULHJR�IRUPDGD�SRU�WXER�GH�SROLHWL�
OHQR�3(�����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ���DWP�\�����PP�GH
HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD�GH�SROLSUR�
SLOHQR�

� ����
�����

85%��E P 7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ

�7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ�GH�DJXD�GH�ULHJR�IRUPDGD
SRU�WXER�GH�SROLHWLOHQR�3(����GH�FRORU�QHJUR�FRQ�EDQGDV�D]XOHV��GH
���PP�GH�GLiPHWUR�H[WHULRU�\�����PP�GH�HVSHVRU��31 ���DWP��HQWH�
UUDGD�

������ ������
�������

85%��F X %RFD�GH�ULHJR�GH�����

%RFD�GH�ULHJR�GH�ODWyQ��FRQH[LyQ�GH������GH�GLiPHWUR�FRQ�WDSD�

�����
85%��G X $VSHUVRU�GH�ODWyQ�FRQ�DUFR�DMXVWDEOH�

$VSHUVRU�HPHUJHQWH�GH�WXUELQD��GH�ODWyQ��FRQ�DUFR�DMXVWDEOH��UDGLR
GH���D����P�UHJXODEOH�FRQ�WRUQLOOR��FRQH[LyQ�GH������GH�GLiPHWUR�

������

0RELOLDULR�XUEDQR85%��
85%��D� X %DQFR�GH�PDGHUD

%DQFR�FRQ�UHVSDOGR�GH�PDGHUD��SLQWDGR�\�EDUQL]DGR��FRQ�VRSRUWHV
GH�IXQGLFLyQ�GH�DOXPLQLR�

�� �����
������

85%��D� X %DQFR�GH�KRUPLJyQ

%DQFR�GH�KRUPLJyQ�SUHIDEULFDGR�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

� ����
�����

85%��E X 3DSHOHUD�PHWiOLFD

�3DSHOHUD�GH�DFHUR�HOHFWUR]LQFDGR��FRQ�VRSRUWH�YHUWLFDO��ERFD�UHFWDQ�
JXODU��GH����OLWURV�GH�FDSDFLGDG�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

�� �����
������

85%��F X &ROXPSLR�GH���SOD]DV

&ROXPSLR�GH�WXER�GH�DFHUR�SLQWDGR�DO�KRUQR��GH���SOD]DV��FRQ�FROJD�
GRUHV�GH�SROLDPLGD��DVLHQWRV�GH�SROLXUHWDQR�\�URGDPLHQWRV�\�FDGH�
QDV�GH�DFHUR�LQR[LGDEOH��ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

� ����
�����
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85%��G X -XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D

-XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

� ����
�����

85%��H X -XHJR�LQIDQWLO�GH�WRUUHV

-XHJR�LQIDQWLO�GH�WRUUHV�GH�PDGHUD�ILMDGD�D�XQD�VXSHUILFLH�VRSRUWH�

� ����
�����

85%��I X $SDUFDPLHQWR�SDUD���ELFLFOHWDV

$SDUFDPLHQWR�SDUD�ELFLFOHWDV�FRQ�FDSDFLGDG�SDUD���ELFLV�FRQ�XQ�DQ�
FKR�GH�QHXPiWLFR�GH�KDVWD�����FP��'H�DFHUR�JDOYDQL]DGR��UHVLVWHQWH
D�OD�LQWHPSHULH��,QFOX\H�WRUQLOORV�GH�VXMHFLyQ��'LPHQVLRQHV�WRWDOHV�
���[��[����'LVWDQFLD�HQWUH�FDGD�VRSRUWH�GH������FP�

� ����
�����

6( 6HxDOL]DFLyQ

6HxDOL]DFLyQ�YLDULD6(��
6(��D P 0DUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD��GH����FP
GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��VHSDUDFLyQ�GH�VHQWLGRV�GH
FLUFXODFLyQ��ERUGHV�GH�FDO]DGD��GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HV�
WDFLRQDPLHQWR��,QFOX\H�PLFURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHFWR
UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

� ����� �����
������

6(��E P 0DUFD�YLDO�ORQJLWXGLQDO�GLVFRQWLQXD

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�GLVFRQWLQXD��GH���
FP�GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��SUHDYLVR�GH�PDUFD�FRQWL�
QXD�\�GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HVWDFLRQDPLHQWR��,QFOX\H�PL�
FURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHFWUR�UHWURUUHIOHFWDQWH�HQ�VHFR
\�FRQ�KXPHGDG�R�OOXYLD�

� ����� �����
������

6(��F P 0DUFD�YLDO�WUDQVYHUVDO

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�WUDQVYHUVDO�FRQWLQXD��GH����FP
GH�DQFKXUD��SDUD�OtQHD�GH�GHWHQFLyQ��,QFOX\H�PLFURHVIHUDV�GH�YLGULR
SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOX�
YLD�

� ����� �����
� ���� ����
� ���� ����
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6(��G P� 0DUFDGR�GH�IOHFKDV�H�LQVFULSFLRQHV�YLDOHV

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWURSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFDGR�GH�IOHFKDV�H�LQVFULSFLRQHV�HQ�YLD�
OHV��,QFOX\H�PLFURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHF�
WDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

)OHFKD�GH�IUHQWH � ���� ����
)OHFKD�GH�IUHQWH�R�D�OD�GHUHFKD�L]T� � ���� ����
&HGD�HO�SDVR � ���� ����
3DVR�SDUD�SHDWRQHV �� ���� ���� ������

�������
6(��H X 6HxDO�YHUWLFDO�SDUNLQJ

6HxDO�GH�SDUNLQJ����[����PP

� ����
�����

6(��I X 6HxDO�YHUWLFDO�SDVR�GH�FHEUD

6HxDO�YHUWLFDO�GH�SDVR�GH�FHEUD����[���PP

� ����
�����

6HxDOL]DFLyQ�LQWHULRU6(��
6(��D P 0DUFDGR�GH�SOD]DV�GH�JDUDMH

0DUFDGR�GH�SOD]DV�GH�JDUDMH�PHGLDQWH�OtQHD�GH���FP�GH�DQFKR��GH
SLQWXUD�DO�FORURFDXFKR�GH�FRORU�URMR�\�DFDEDGR�VHPLEULOODQWH�

� �������� ��������
���������

6(��E X 5RWXODFLyQ�GH�SOD]D�GH�JDUDMH

5RWXODFLyQ�GH�Q~PHUR�GH�SOD]D�GH�JDUDMH��FRQ�SLQWXUD�DO�FORURFDX�
FKR�GH�FRORU�DPDULOOR�DQDUDQMDGR�\�DFDEDMR�VHPLEULOODQWH�

��� ������
�������

6(��F X )OHFKD�GH�GLUHFFLyQ�HQ�JDUDMH

5RWXODFLyQ�GH�IOHFKD�LQGLFDWLYD�GHO�VHQWLGR�GH�OD�FLUFXODFLyQ�HQ�JDUD�
MH��FRQ�SLQWXUD�DO�FORURFDXFKR�GH�FRORU�EODQFR�\�DFDEDGR�VHPLEULOODQ�
WH�

�� �����
������

6LWXDFLRQHV�SURYLVLRQDOHV6(��
6(��� X 6HxDOL]DFLyQ�GH�SHOLJUR�SURYLVLRQDO�GH�REUD

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�SHOL�
JUR��WULDQJXODU��/ ���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO����(�*����FRQ�FD�
EDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH�OD�VHxDO�HQ���XVRV
\�HO�FDEDOOHWH�HQ���XVRV�

� ����
�����
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6(��� X 6HxDOL]DFLyQ�GH�UHJODPHQWDFLyQ�\�SULRULGDG�SURYLVLRQDO�GH�REUD

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�UHJOD�
PHQWDFLyQ�\�SULRULGDG��FLUFXODU��� ���FP��FRQ�UHWURUUHIOHFWDQFLD�QL�
YHO����(�*����FRQ�FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH
OD�VHxDO�HQ���XVRV�\�HO�FDEDOOHWH�HQ���XVRV�

� ����
�����

6(��� X 6HxDOL]DFLyQ�GH�LQGLFDFLyQ�SURYLVLRQDO�GH�REUD

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�LQGLFD�
FLyQ��UHFWDQJXODU����[���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO����(�*����FRQ
FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH�OD�VHxDO�HQ��
XVRV�\�HO�FDEDOOHWH�HQ���XVRV�

� ����
�����

*(67 *HVWLyQ�GH�UHVLGXRV
*(67�� *HVWLyQ�GH�UHVLGXRV

3DUWLGD�DO]DGD�D�MXVWLILFDU�HQ�HO�$QHMR��*HVWLyQ�GH�UHVLGXRV

�����

6<6 6HJXULGDG�\�VDOXG
6<6�� 6HJXULGDG�\�VDOXG

3DUWLGD�DO]DGD�D�MXVWLILFDU�HQ�HO�$QHMR��(VWXGLR�GH�6HJXULGDG�\�6DOXG

�����
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73 7UDEDMRV�3UHYLRV

'3 'HPROLFLyQ�GH�ILUPHV�\�SDYLPHQWRV
'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJyQ� �����

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJRQ�HQ�PDVD�PH�
GLDQWH�UHWURH[FDYDGRUD�FRQ�
PDUWLOOR�URPSHGRU��\�FDUJD�PHFiQLFD�VREUH�FDPLyQ�R�FRQWHQH�
GRU��(O�SUHFLR�QR�LQFOX\H�OD�GHPROLFLyQ�GH�OD�EDVH�VRSRUWH��8QD
YH]�FRQFOXLGRV�ORV�WUDEDMRV��OD�EDVH�
VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO�PDWHULDO�

',(&,6(,6�(8526�FRQ�2&+2�&e17,026
'�� P 'HPROLFLyQ�GH�ERUGLOOR ����

'HPROLFLyQ�GH�ERUGLOOR�VREUH�EDVH�GH�KRUPLJyQ��FRQ�PDUWLOOR
QHXPiWLFR��\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU��&RQFOXt�
GRV�ORV�WUDEDMRV���OD�EDVH�VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO
PDWHULDO��(O�SUHFLR�LQFOX\H�HO�SLFDGR�GHO�PDWHULDO�GH�DJDUUH�DGKH�
ULGR�

&(52�(8526�FRQ�129(17$�<�'26
&e17,026

'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�DJORPHUDGR�DVIiOWLFR ����

'HPROLFLyQ�GH�SDYLPHQWR�GH�DJORPHUDGR�DVIiOWLFR�HQ�FDO]DGD�
PHGLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�URPSHGRU��\�FDUJD�PHFi�
QLFD�VREUH�FDPLyQ�R�FRQWHQHGRU�

75(6�(8526�FRQ�&8$5(17$�&e17,026
'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVDV�GH�KRUPLJyQ ����

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVD�\�R�ORVHWDV�GH�KRU�
PLJyQ�PHGLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�ULPSHGRU��\�FDUJD
PHFiQLFD�VREUH�FDPLyQ�R�FRQWHQHGRU�

81�(8526�FRQ�2&+(17$�<�75(6�&e17,026

'(6 $FRQGLFLRQDPLHQWR�GH�OD�SDUFHOD
'%�� P� 'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV ����

'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV��FRQ�PHGLRV�PHFi�
QLFRV��&RPSUHQGH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�UHWLUDU�GH�ODV�]R�
QDV�SUHYLVWDV��DUEXVWRV��SHTXHxDV�SODQWDV��WRFRQHV��PDOH]D��EUR�
]D��PDGHUDV�FDtGDV��HVFRPEURV��EDVXUDV�R�FXDOTXLHU�RWUR�PDWH�
ULDO�H[LVWHQWH��KDVWD�XQD�SURIXQGLGDG�QR�PHQRU�TXH�HO�HVSHVRU
GH�OD�FDSD�GH�WLHUUD�YHJHWDO��FRQVLGHUDQGR�FRPR�PtQLPR����FP�
\�FDUJD�D�FDPLyQ��(O�SUHFLR�QR�LQFOX\H�OD�WDOD�GH�iUEROHV�QL�HO
WUDQVSRUWH�GH�ORV�PDWHULDOHV�UHWLUDGRV

'26�(8526�FRQ�81�&e17,026
'%�� X 7DODGR�GH�iUERO �����

7DODGR�GH�iUERO�GH�KDVWD���P�GH�DOWXUD��GH����D����FP�GH�GLiPH�
WUR�GH�WURQFR�\�FRSD�SRFR�IURQGRVD��FRQ�PRWRVLHUUD�\�H[WUDFFLyQ
GHO�WRFyQ�

9(,17,'26�(8526�FRQ�75(,17$�<�81
&e17,026
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50�� X 'HVPRQWDMH�GH�EDQFR�GH�PDGHUD ����

'HVPRQWDMH�GH�EDQFR�GH�PDGHUD��GH�����NJ�GH�SHVR�Pi[LPR�
FRQ�PDUWLOOR�QHXPiWLFR�\�FDUJD�PHFiQLFD�GHO�PDWHULDO�GHVPRQWD�
GR�VREUH�FDPLyQ�R�FRQWHQHGRU�

2&+2�(8526�FRQ�',(&,2&+2�&e17,026
50�� X 'HVPRQWDMH�GH�VHxDO�YHUWLFDO ����

'HVPRQWDMH�GH�VHxDO�YHUWLFDO��FRQ�PDUWLOOR�QHXPiWLFR�\�FDUJD�PD�
QXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

&8$752�(8526�FRQ�129(17$�&e17,026
50�� X 'HVPRQWDMH�GH�MXHJR�LQIDQWLO �����

'HVPRQWDMH�GH�MXHJR�LQIDQWLO�FRQ�PDUWLOOR�QHXPiWLFR��UHFXSHUD�
FLyQ�GH�PDWHULDO�SDUD�VX�SRVWHULRU�XELFDFLyQ�HQ�RWUR�HPSOD]D�
PLHQWR�\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

&8$5(17$�(8526�FRQ�&8$752�&e17,026
50�� X 7UDQVSRUWH�GH�PRELOLDULR�XUEDQR �����

7UDQVSRUWH�GH�PRELOLDULR�XUEDQR�FRQ�XQ�SHVR�PHGLR�GH�HQWUH
����\������NJ�P���PHGLDQWH�FDPLyQ��D�XQD�GLVWDQFLD�Pi[LPD�GH
���NP�\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

48,1&(�(8526�FRQ�2&+2�&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

07 0RYLPLHQWR�GH�7LHUUDV
07(; P� ([FDYDFLyQ�GH�VyWDQRV ����

([FDYDFLyQ�GH�VyWDQRV�FRQ�HO�PXUR�SDQWDOOD�\D�HMHFXWDGR��TXH
HQ�WRGR�VX�SHUtPHWUR�TXHGDQ�SRU�GHEDMR�GH�OD�UDVDQWH�QDWXUDO�
HQ�VXHOR�GH�DUHQD�GHQVD��FRQ�PHGLRV�PHFiQLFRV�\�FDUJD�D�FD�
PLyQ��(O�SUHFLR�LQFOX\H�OD�IRUPDFLyQ�GH�OD�UDPSD�SURYLVLRQDO�SD�
UD�DFFHVR�GH�OD�PDTXLQDULD�DO�IRQGR�GH�OD�H[FDYDFLyQ�\�VX�SRVWH�
ULRU�UHWLUDGD��SHUR�QR�LQFOX\H�HO�WUDQVSRUWH�GH�ORV�PDWHULDOHV�H[FD�
YDGRV�

75(6�(8526�FRQ�&8$5(17$�<�18(9(
&e17,026

07& P� &DUJD�GH�WLHUUD�HQ�FDPLyQ ����

&DUJD�GH�WLHUUDV�SURFHGHQWHV�GH�H[FDYDFLRQHV�FRQ�PHGLRV�PHFi�
QLFRV�VREUH�FDPLyQ��(O�SUHFLR�LQFOX\H�HO�WLHPSR�GH�HVSHUD�HQ
REUD�GXUDQWH�ODV�RSHUDFLRQHV�GH�FDUJD��SHUR�QR�LQFOX\H�HO�WUDQV�
SRUWH�

&8$752�(8526�FRQ�&,1&8(17$�<�2&+2
&e17,026

077 P� 7UDQVSRUWH�GH�WLHUUDV ����

7UDQVSRUWH�GH�WLHUUDV�FRQ�FDPLyQ�D�YHUWHGHUR�HVSHFtILFR��LQVWDOD�
FLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ
H[WHUQD�D�OD�REUD�R�FHQWUR�GH�YDORUL]DFLyQ�R�HOLPLQDFLyQ�GH�UHVL�
GXRV��VLWXDGR�D�XQD�GLVWDQFLD�Pi[LPD�GH����NP��FRQVLGHUDQGR�HO
WLHPSR�GH�HVSHUD�SDUD�OD�FDUJD�D�PiTXLQD�HQ�REUD��LGD��GHVFDU�
JD��YXHOWD�\�FRVWH�GHO�YHUWLGR��1R�LQFOX\H�OD�FDUJD�HQ�REUD�

&,1&2�(8526�FRQ�',(&,2&+2�&e17,026
075 P� 5HOOHQR�GH�SHUOLWD�FRQ�PHGLRV�PHFiQLFRV �����

5HOOHQR�GH�SHUOLWD�H[SDQGLGD��FDUDFWHUL]DGD�SRU�VX�JUDQ�GXUH]D�\
VX�HVFDVD�GHQVLGDG��(V�XQ�PDWHULDO�LQHUWH�D�ORV�DJHQWHV�DWPRVIpUL�
FRV�\�DO�HQYHMHFLPLHQWR��QR�Wy[LFR��LQVROXEOH�\�QR�DEVRUEH�DJXD�

9(,17,'26�(8526�FRQ�'2&(�&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
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& &LPHQWDFLyQ

&5 5HJXODUL]DFLyQ
&5/��� Pð &DSD�GH�KRUPLJyQ�GH�OLPSLH]D�+/�����%�����IDEULFDGR�HQ�FHQWUDO�\

YHUWLGR�GHVGH�FDPLyQ��GH����FP�GH�HVSHVRU�
����

&DSD�GH�KRUPLJyQ�GH�OLPSLH]D�+/�����%�����IDEULFDGR�HQ�FHQ�
WUDO�\�YHUWLGR�GHVGH�FDPLyQ��GH����FP�GH�HVSHVRU�

6,(7(�(8526�FRQ�75(,17$�<�'26�&e17,026

&6 6XSHUILFLDOHV
&6=��� Pð 0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH�

UHDOL]DGR�FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV��SDUD
]DSDWD

�����

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH��UHD�
OL]DGR�FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV��SDUD
]DSDWD�GH�FLPHQWDFLyQ�

',(&,6(,6�(8526�FRQ�75(,17$�<�'26
&e17,026

&6=��� Pñ =DSDWD�GH�FLPHQWDFLyQ�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH�
\�D

������

=DSDWD�GH�FLPHQWDFLyQ�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRU�
PLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELOR�
WH��\�DFHUR�81(�(1�������%�����6��FXDQWtD������NJ�P�

&,(172�75(,17$�<�&,1&2�(8526�FRQ
9(,17,6,(7(�&e17,026

&$ $UULRVWUDPLHQWRV
&$9��� Pð 0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH�

UHDOL]DGR�FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV�SDUD
YLJD�GH

�����

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH��UHD�
OL]DGR�FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV�SDUD�YL�
JD�GH�DWDGR�

9(,17(�(8526�FRQ�129(17$�<�6,(7(
&e17,026

&$9��� Pñ 9LJD�GH�DWDGR�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFHUR
81(

������

9LJD�GH�DWDGR�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFH�
UR�81(�(1�������%�����6��FXDQWtD������NJ�P�

&,(172�6(6(17$�<�6(,6�(8526

����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

( (VWUXFWXUD

(+ +RUPLJyQ�DUPDGR
(+6��� Pñ 3LODU�GH�VHFFLyQ�UHFWDQJXODU�R�FXDGUDGD�GH�KRUPLJyQ�DUPDGR�

UHDOL]DGR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR
������

3LODU�GH�VHFFLyQ�UHFWDQJXODU�R�FXDGUDGD�GH�KRUPLJyQ�DUPDGR�
UHDOL]DGR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\
YHUWLGR�FRQ�FXELORWH��\�DFHUR�81(�(1�������%�����6��FXDQWtD
������NJ�P��PRQWDMH�\�GHVPRQWDMH�GHO�VLVWHPD�GH�HQFRIUDGR�GH
FKDSDV�PHWiOLFDV�UHXWLOL]DEOHV��KDVWD���P�GH�DOWXUD�OLEUH�

'26&,(1726�&8$5(17$�<�2&+2�(8526
FRQ�18(9(�&e17,026

(+9��� Pñ 9LJD�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ�+$����%����,,D
IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFHUR�81(�(1������

������

9LJD�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFH�
UR�81(�(1�������%�����6��FXDQWtD������NJ�P��PRQWDMH�\�GHV�
PRQWDMH�GHO�VLVWHPD�GH�HQFRIUDGR�GH�PDGHUD��HQ�SODQWD�GH�HQ�
WUH���\���P�GH�DOWXUD�OLEUH�

'26&,(1726�75(,17$�<�'26�(8526�FRQ
75(,17$�<�&8$752�&e17,026

(3 +RUPLJyQ�SUHIDEULFDGR
(3)��� Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������

�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�75(6�(8526�FRQ�6(7(17$�<
&8$752�&e17,026

(3)���E Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�&8$752�(8526�FRQ�48,1&(
&e17,026
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&8$'52�'(�35(&,26��
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(3)���F Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�&8$752�(8526�FRQ�48,1&(
&e17,026

(3)���G Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�9(,17,81�(8526�FRQ�&8$5(17$�<
&,1&2�&e17,026

(3)���H Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�9(,17,'26�(8526�FRQ�6(7(17$�<
18(9(�&e17,026

(3)���I Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�9(,17,&8$752�(8526�FRQ
2&+(17$�<�&,1&2�&e17,026
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(3)���J Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD
52'����7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(�
GH�KRUPLJyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVRO�
GDGD�0(���[���������%�����7��[�����81(�(1��������HQ�FDSD�GH
FRPSUHVLyQ��DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P�
KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FX�
ELORWH��6LQ�LQFOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

&,(172�9(,17,6(,6�(8526�FRQ�129(17$�<
81�&e17,026

(03 &RQWHQFLRQHV��0XURV�SDQWDOOD
(03�� X 7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�PiTXLQD�SDQWDOODGRUD ��������

7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�PiTXLQD�SDQWDOODGRUD�
SDUD�OD�UHDOL]DFLyQ�GH�PXURV�SDQWDOOD�GH����FP�GH�HVSHVRU��D
XQD�GLVWDQFLD�GH�KDVWD�����.P�

&,1&2�0,/�129(&,(1726�',(&,2&+2
(8526�FRQ�129(17$�<�81�&e17,026

(03�� X 7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�HTXLSR�FRPSOHWR�GH�ORGRV
WL[RWUySLFRV��EHQWRQLWD�

��������

7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�HTXLSR�FRPSOHWR�GH�OR�
GRV�WL[RWUySLFRV�EHQWRQLWD���D�XQD�GLVWDQFLD�GH�HQWUH����\����
NP��,QFOXtGR�S�S�GH�UHJHQHUDFLyQ�GH�ORGRV�\�HO�GHVSOD]DPLHQWR
D�OD�REUD�GHO�SHUVRQDO�HVSHFLDOL]DGR�

'26�0,/�6(7(&,(1726�&8$5(17$�<�75(6
(8526�FRQ�&8$5(17$�<�2&+2�&e17,026

(0S�� P 0XUHWH�JXtD ������

'REOH�PXUHWH�JXtD�GH�KRUPLJyQ�DUPDGR�SDUD�PXUR�SDQWDOOD��UH�
DOL]DGR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO��\�YHU�
WLGR�GHVGH�FDPLyQ��\�DFHUR�HQ�81(�(1�������%�����6�����NJ�P�
VHFFLyQ���[���FP��PRQWDMH�\�GHVPRQWDMH�GHO�VLVWHPD�GH�HQFRIUD�
GR�D�GRV�FDUDV��FRQ�GHPROLFLyQ�GH�PXUHWH�JXtD�FRQ�FRPSUHVRU
FRQ�PDUWLOOR�QHXPiWLFR�\�FDUJD�GH�HVFRPEURV�PDQXDO�

&,(172�6(7(17$�<�2&+2�(8526�FRQ
6(6(17$�<�&,1&2�&e17,026

(03�� P� 0XUR�SDQWDOOD�GH�KRUPLJyQ�DUPDGR��FRQ�ORGRV ������

0XUR�SDQWDOOD�GH�KRUPLJyQ�DUPDGR�GH����FP�GH�HVSHVRU�\�KDV�
WD����P�GH�SURIXQGLGDG��R�KDVWD�HQFRQWUDU�URFD�R�FDSDV�GXUDV
GH�WHUUHQR��UHDOL]DGR�SRU�EDWDFKHV�GH������D������P�GH�ORQJLWXG�
H[FDYDGRV�HQ�WHUUHQR�FRKHVLYR�VLQ�UHFKD]R�HQ�HO�637��HVWDELOL]D�
GR�PHGLDQWH�HO�XVR�GH�ORGRV�WL[RWUySLFRV��UHDOL]DGR�FRQ�KRUPL�
JyQ�+$����/����,,D�IDEULFDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH�FDOL�
GDG�2ILFLDOPHQWH�5HFRQRFLGR��'�2�5���FRQ�DGLILYR�KLGUyIXJR��\
YHUWLGR�FRQ�ERPED��D�WUDYpV�GH�WXER�7UHPLH��\�DFHUR�81(�(Q
������%���6��FXDQWtD����NJ�P��

&,(172�&,1&8(17$�<�6(,6�(8526�FRQ
&8$752�&e17,026
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(03�� P 'HVFDEH]DGR�GH�SDQHOHV�HQ�PXURV�SDQWDOOD �����

'HVFDEH]DGR�GH�OD�FRURQDFLyQ�GH�ORV�SDQHOHV�GHO�PXUR�SDQWDOOD
GH����FP�GH�HVSHVRU��FRQ�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�URPSH�
GRU�KDVWD�DVHJXUDU�OD�DXVHQFLD�GH�KRUPLJyQ�FRQWDPLQDGR�SRU�OR�
GRV��,QFOXVR�S�S�GH�UHSODQWHR��PDUFDGR�\�FRUWH�GHO�QLYHO�GH�GHV�
FDEH]DGR��SLFDGR�PDQXDO�FRQ�FRPSUHVRU�SRUWiWLO�GH�ORV�UHVWRV
GHO�GHVFDEH]DGR��HQGHUH]DGR�GH�ODV�DUPDGXUDV�GH�HVSHUD�GHO
PXUR�TXH�SXGLHURQ�GREODUVH�FRQ�HO�UHSLFDGR��OLPSLH]D�GH�OD�VX�
SHUILFLH�SLFDGD�GH�KRUPLJyQ�\�UHWLUDGD�\�FDUJD�GH�HVFRPEURV�VR�
EUH�FDPLyQ�R�FRQWHQHGRU�

129(17$�<�&,1&2�(8526�FRQ�6(6(17$�<
&,1&2�&e17,026

(03�� X 7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�HTXLSR�FRPSOHWR�SDUD�OD
UHDOL]DFLyQ�GH�DQFODMHV�DO�WHUUHQR

��������

7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�HTXLSR�FRPSOHWR�GH
SHUIRUDFLyQ�\�WHVDGR��SDUD�OD�UHDOL]DFLyQ�GH�DQFODMHV�DO�WHUUHQR
HQ�PXURV��D�XQD�GLVWDQFLD�GH�HQWUH����\�����.P��(O�SUHFLR�LQFOX�
\H�HO�GHVSOD]DPLHQWR�D�OD�REUD�GHO�SHUVRQDO�HVSHFLDOL]DGR�\�HO
WUDVODGR�GHO�HTXLSR�HQWUH�GLIHUHQWHV�HPSOD]DPLHQWRV�GHQWUR�GH
OD�PLVPD�REUD�

&8$752�0,/�6(,6&,(1726�6(7(17$�<
2&+2�(8526�FRQ�75(,17$�<�75(6
&e17,026

(03�� P $QFODMH�SURYLVLRQDO�GH�PXUR�SDQWDOOD �����

$QFODMH�SURYLVLRQDO�GH�PXUR�SDQWDOOD�DO�WHUUHQR��FRQ�LQFOLQDFLyQ
GH�����UHVSHFWR�DO�SODQR�KRUL]RQWDO��KDVWD������P�GH�ORQJLWXG�
SDUD�DVHJXUDU�OD�HVWDELOLGDG�GHO�PXUR�SDQWDOOD�GXUDQWH�ORV�WUDED�
MRV�GH�H[FDYDFLyQ�GH�ODV�WLHUUDV��KDVWD�TXH�VH�ULJLGLFH�GHILQLWLYD�
PHQWH�HO�PXUR�PHGLDQWH�VXV�XQLRQHV�FRQ�HO�UHVWR�GH�OD�HVWUXFWX�
UD��GXUDQWH�XQ�WLHPSR�GH�VHUYLFLR�LQIHULRU�D���DxRV��FRPSXHVWR
GH�ORV�VLJXLHQWHV�WUDEDMRV��H[WUDFFLyQ�GH�WLHUUDV�FRQ�PHGLRV�PH�
FiQLFRV��PHGLDQWH�SHUIRUDFLyQ�GHO�PXUR�SDQWDOOD�\�GHO�WHUUHQR�
FRQ�HQWXEDFLyQ�GH�����PP�GH�GLiPHWUR�H[WHULRU��LQWURGXFFLyQ
GH���FDEOHV�IRUPDGRV�SRU�FRUGRQHV�WUHQ]DGRV�GH�DFHUR�GH�����
������PP��GH�GLiPHWUR�QRPLQDO��HQJUDVDGRV�\�HQYDLQDGRV�HQ�WX�
ER�GH�3(��LQ\HFFLyQ�D�SUHVLyQ�PHGLDQWH�HO�VLVWHPD�GH�LQ\HFFLyQ
~QLFD�JOREDO��,8���GH�OHFKDGD�GH�FHPHQWR�&(0�,�����1��FRQ�XQD
UHODFLyQ�DJXD�FHPHQWR�GH������GRVLILFDGD�HQ�SHVR��SDUD�SURWHF�
FLyQ�\�IRUPDFLyQ�GHO�EXOER��ILMDFLyQ�GH�ORV�FDEOHV�D�OD�FDEH]D�GH
DQFODMH�IRUPDGD�SRU�SODFD�GH�DSR\R�\�FXxD�GH�DFHUR��WHVDGR�GH
ORV�FDEOHV�FRQ�JDWR�GH�WHVDGR�PXOWLILODU�\�FHQWUDO�KLGUiXOLFD��XQD
YH]�IUDJXDGD�OD�OHFKDGD�GH�FHPHQWR��VHOODGR�GH�OD�SHUIRUDFLyQ�\
SXHVWD�HQ�VHUYLFLR��\�FDUJD�PDQXDO�GH�HVFRPEURV�VREUH�FDPLyQ
R�FRQWHQHGRU�

2&+(17$�<�2&+2�(8526�FRQ�&,1&8(17$�<
'26�&e17,026
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&8$'52�'(�35(&,26��
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(<5 5DPSDV
(<5�� P� (QFRIUDGR�SDUD�ORVD�GH�KRUPLJyQ�DUPDGR �����

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�FRQWLQXR�IRUPD�
GR�SRU�VXSHUILFLH�HQFRIUDQWH�GH�WDEOHURV�GH�PDGHUD�WUDWDGD��UH�
IRU]DGD�FRQ�YDULOODV�\�SHUILOHV��DPRUWL]DEOHV�HQ����XVRV�

9(,17,6,(7(�(8526�FRQ�75(6�&e17,026
(<5�� NJ %DUUDV�FRUUXJDGDV�GH�DFHUR�%���6 �����

%DUUDV�FRUUXJDGDV�GH�DFHUR�81(�(1�������%���6�FRQ�XQD�FXDQ�
WtD�DSUR[LPDGD�GH����NJ�P��

21&(�(8526�FRQ�2&+(17$�<�&8$752
&e17,026

(<5�� P� +RUPLJyQ�+$��� �����

+RUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH
FDOLGDG�2ILFLDOPHQWH�5HFRQRFLGR��'�2�5�

9(,17,2&+2�(8526�FRQ�21&(�&e17,026

(( (VFDOHUDV
((��� P� 6LVWHPD�GH�HQFRIUDGR�SDUD�ORVD�GH�HVFDOHUD�GH�KRUPLJyQ�YLVWR �����

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�SDUD�IRUPDFLyQ
GH�ORVD�GH�HVFDOHUD�GH�KRUPLJyQ�DUPDGR��FRQ�DFDEDGR�YLVWR�FRQ
WH[WXUD�OLVD�HQ�VX�FDUD�LQIHULRU�\�ODWHUDOHV�FRQ�SHOGDxHDGR�GH�KRU�
PLJyQ��HQ�SODQWD�GH�HQWUH���\���P�GH�DOWXUD�OLEUH��IRUPDGR�SRU
VXSHUILFLH�GH�WDEORQHV�GH�PDGHUD�GH�SLQR�IRUUDGRV�FRQ�WDEOHUR
DJORPHUDGR�KLGUyIXJR��GH�XQ�VROR�XVR��FRQ�XQD�GH�VXV�FDUDV
SODVWLILFDGDV��HVWUXFWXUD�VRSRUWH�KRUL]RQWDO�GH�WDEORQHV�GH�PDGH�
UD�GH�SLQR�\�HVWUXFWXUD�VRSRUWH�YHUWLFDO�GH�SXQWDOHV�PHWiOLFRV�
$PRUWL]DEOHV�ORV�WDEORQHV�GH�OD�VXSHUILFLH�HQFRIUDQWH�\�OD�HVWUXF�
WXUD�VRSRUWH�HQ����XVRV��,QFOX\H�S�S�GH�HOHPHQWRV�GH�VXVWHQWD�
FLyQ��ILMDFLyQ�\�DSXQWDODPLHQWR�QHFHVDULRV�SDUD�VX�HVWDELOLGDG�\
DSOLFDFLyQ�GH�OtTXLGR�GHVHQFRIUDQWH�

&,1&8(17$�<�'26�(8526�FRQ�75(,17$�<
6,(7(�&e17,026

((��� NJ %DUUDV�FRUUXJDGDV�GH�DFHUR�%���6 �����

$FHUR�81(�(1�������%���6��FRQ�XQD�FXDQWtD�DSUR[LPDGD�GH���
NJ�P���HODERUDGR�HQ�WDOOHU�

21&(�(8526�FRQ�6(7(17$�&e17,026
((��� P� +RUPLJyQ�+$����3����,,D �����

+RUPLJyQ�+$����3����,,D�IDEULFDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH
FDOLGDG�2ILFLDOPHQWH�UHFRQRFLGR��'�2�5��

75(,17$�<�18(9(�(8526�FRQ�129(17$�<
6,(7(�&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,1 ,QVWDODFLRQHV

,1$ ,QVWDODFLyQ�GH�$EDVWHFLPLHQWR

,1$�� ,QVWDODFLyQ�LQWHULRU
,1$��D X &RQWDGRU�GH�DJXD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FRQWDGRU�GH�DJXD�IUtD�GH�OHFWXUD�GL�
UHFWD��GH�FKRUUR�VLPSOH��FDXGDO�QRPLQDO�����P��K��GLiPHWUR������
WHPSHUDWXUD�Pi[LPD����&��SUHVLyQ�Pi[LPD����EDU��DSWR�SDUD
DJXDV�PX\�GXUDV��FRQ�WDSD��UDFRUHV�GH�FRQH[LyQ�\�SUHFLQWR��YiO�
YXODV�GH�HVIHUD�FRQ�FRQH[LRQHV�URVFDGDV�KHPEUD�GH������GH�GLi�
PHWUR��,QFOX\H�ILOWUR�UHWHQHGRU�GH�UHVLGXRV��HOHPHQWRV�GH�PRQWD�
MH�\�GHPiV�DFFHVRULRV�QHFHVDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQ�
WR��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�

&,(172�',(&,6(,6�(8526�FRQ�6(6(17$�<
75(6�&e17,026

,1$��E X $FRPHWLGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH ������

$FRPHWLGD�HQWHUUDGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�TXH
XQH�OD�UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH�DJXD�SRWDEOH�GH�OD�HPSUH�
VD�VXPLQLVWUDGRUD�FRQ�OD�LQVWDODFLyQ�JHQHUDO�GHO�HGLILFLR��)RUPD�
GD�SRU�WXER�GH�SROLHWLOHQR�3(������GH����PP�GH�GLiPHWUR�H[WH�
ULRU��31 ����DWP����PP�GH�HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ
DUTXHWD�SUHIDEULFDGD�GH�SROLSURSLOHQR��&RORFDGD�VREUH�OHFKR�GH
DUHQD�GH����FP�GH�HVSHVRU��HQ�HO�IRQGH�GH�OD�]DQMD�SUHYLDPHQWH
H[FDYDGD��GHELGDPHQWH�FRPSDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQ�
WH�GH�JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxR�
QHV�\�SRVWHULRU�UHOOHQR�FRQ�OD�PLVPD�DUHQD�KDVWD����FP�SRU�HQFL�
PD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��OODYH�GH�FRUWH�GH�HVIH�
UD�GH����GH�GLiPHWUR�FRQ�PDQGR�GH�FXDGULOOR�FRORFDGD�PHGLDQ�
WH�XQLyQ�URVFDGD��DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD�GH�SROLSURSLOH�
QR�GH���[��[���FP��FRORFDGD�VREUH�VROHUD�GH�KRUPLJyQ�HQ�PD�
VD�+0����3����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S�GH�DFFHVR�
ULRV��SLH]DV�HVSHFLDOHV�\�FRQH[LyQ�D�OD�UHG��7RWDOPHQWH�PRQWDGD�
FRQH[LRQDGD�\�SUREDGD�

'26&,(1726�&,1&8(17$�<�&8$752�(8526
FRQ�6(6(17$�<�6,(7(�&e17,026

,1$��F P 7XEHUtD�3(;�'���PP ����

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSR�
WUDGD�HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR
�3(�;D���VHULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\����
PP�GH�HVSHVRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO
DX[LOLDU�SDUD�PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HV�
SHFLDOHV��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

'26�(8526�FRQ�75(,17$�<�&8$752
&e17,026

,1$��G P 7XEHUtD�3(;�'���PP ����

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSR�
WUDGD�HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR
�3(�;D���VHULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\����
PP�GH�HVSHVRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO
DX[LOLDU�SDUD�PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HV�
SHFLDOHV��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

�����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
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'26�(8526�FRQ�2&+(17$�<�&8$752
&e17,026

,1$��H P 7XEHUtD�3(;�'���PP ����

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSR�
WUDGD�HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR
�3(�;D���VHULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\����
PP�GH�HVSHVRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO
DX[LOLDU�SDUD�PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HV�
SHFLDOHV��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

&8$752�(8526�FRQ�',(&,6,(7(�&e17,026
,1$��I P 7XEHUtD�3(;�'���PP ����

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSR�
WUDGD�HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR
�3(�;D���VHULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\����
PP�GH�HVSHVRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO
DX[LOLDU�SDUD�PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HV�
SHFLDOHV��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

6(,6�(8526�FRQ�75(,17$�<�'26�&e17,026

,1$�� $SDUDWRV�VDQLWDULRV
,1$��D X ,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG ������

,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG�GH�WDQTXH�EDMR
FRPSXHVWR�SRU�WD]D�FRQ�VDOLGD�GXDO��WDQTXH�GH�DOLPHQWDFLyQ�LQ�
IHULRU�FRQ�PHFDQLVPR�GH�DOLPHQWDFLyQ�\�PHFDQLVPR�GH�GREUH
GHVFDUJD������/��WDSD�\�DVLHQWR�VLQ�FDtGD�DPRUWLJXDGD�
0HGLGDV�����[���[����PP�

'26&,(1726�2&+(17$�<�75(6�(8526�FRQ
&,1&8(17$�<�2&+2�&e17,026

,1$��E X /DYDER�GH�SRUFHODQD�PXUDO ������

/DYDER�GH�SRUFHODQD�PXUDO��1R�LQFOX\H�JULIHUtD�
'LPHQVLRQHV�����[���[����PP

&,(172�2&+(17$�<�&8$752�(8526�FRQ
129(17$�<�6,(7(�&e17,026

,1$��F X *ULIHUtD�SDUD�ODYDER �����

0H]FODGRU�PRQRPDQGR�SDUD�ODYDER�FRQ�HQJDQFKH�SDUD�FDGHQL�
OOD�\�HQODFHV�GH�DOLPHQWDFLyQ�IOH[LEOHV��$FDEDGR�FURPDGR�

6(6(17$�<�75(6�(8526�FRQ�9(,17,75(6
&e17,026

,1$��G X 3ODWR�GH�GXFKD�GH�SRUFHODQD �����

3ODWR�GH�GXFKD�GH�SRUFHODQD�UHFWDQJXODU�
'LPHQVLRQHV�����[���[���PP��'LiPHWUR�GHO�GHVDJXH����PP�
)RQGR�DQWLGHVOL]DQWH�LQWHJUDGR�

129(17$�<�2&+2�(8526�FRQ�9(,17,&,1&2
&e17,026
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&8$'52�'(�35(&,26��
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,1$�� &RPSOHPHQWRV�EDxR
,1$��D X 3RUWDUUROOR�FRQ�WDSD ����

3RUWDUUROORV�FRQ�WDSD�GH�DFHUR�LQR[LGDEOH��VLQ�WRUQLOORV�D�OD�YLVWD
�ODV�ILMDFLRQHV�TXHGDQ�RFXOWDV��\�DFDEDGR�FURPDGR�UHVLVWHQWH�D
OD�FRUURVLyQ�

6,(7(�(8526�FRQ�&8$5(17$�<�81
&e17,026

,1$��E X (VSHMR ������

(VSHMR�UHFWDQJXODU�FRQ�PDUFR�GH�DOXPLQLR�

&,(172�75(,17$�<�'26�(8526�FRQ�21&(
&e17,026

,1$��F X 3DSHOHUD�FURPDGD �����

3DSHOHUD�FURPDGD�FRQ�FDSDFLGDG�GH���OLWURV�

75(,17$�<�&8$752�(8526�FRQ
9(,17,&8$752�&e17,026

,1$��H X $VLGHUR�DEDWLEOH�SDUD�LQRGRUR�FRQ�SRUWDSDSHO ������

$VLGHUR�DEDWLEOH�FRQ�SRUWDSDSHO�GH����FP�
7XER�GH�DFHUR�GH�'��PP�\�GH�����PP�GH�HVSHVRU�

&,(172�&,1&8(17$�<�81�(8526�FRQ�&,1&2
&e17,026

,1$��I X (VFRELOOD�GH�EDxR�GH�DFHUR�LQR[LGDEOH ����

0HGLGDV�GHO�SURGXFWR��DOWXUD����FP�\�GLiPHWUR����FP

2&+2�(8526�FRQ�&8$5(17$�<�6,(7(
&e17,026

,1$��J X 'LVSHQVDGRU�GH�WRDOOLWDV�GH�SDSHO�SDUD�PDQRV �����

'LVSHQVDGRU�GH�SOiVWLFR�SDUD�SDSHO�GHVHFKDEOH�SDUD�VHU�FRORFD�
GR�HQ�OD�SDUHG�
0HGLGDV�GHO�GLVSHQVDGRU������[��[�����FP�

&8$5(17$�(8526�FRQ�9(,17,81�&e17,026
,1$��K X 3HUFKD�VLPSOH�DFHUR�LQR[� �����

&ROJDGRU�VLPSOH�SDUD�EDxR����FP�GH�IRQGR�[�����FP�GH�DQFKR�

75(&(�(8526�FRQ�9(,17,2&+2�&e17,026

,16 ,QVWDODFLyQ�GH�6DQHDPLHQWR

�����MXQLR�����



&8$'52�'(�35(&,26��
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&Ï',*2 8' 5(680(1 35(&,2

,16�� P $FRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR �����

6XPLQLVWUR�\�PRQWDMH�GH�DFRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR��SD�
UD�OD�HYDFXDFLyQ�GH�DJXDV�UHVLGXDOHV�\�R�SOXYLDOHV�D�OD�UHG�JHQH�
UDO�GHO�PXQLFLSLR��FRQ�XQD�SHQGLHQWH�PtQLPD�GHO�����IRUPDGD
SRU�WXER�GH�39&�OLVR��VHULH�61����ULJLGH]�DQXODU�QRPLQDO��
N1�P���GH�����PP�GH�GLiPHWUR�H[WHULRU��SHJDGR�PHGLDQWH�DG�
KHVLYR��FRORFDGR�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSHVRU��GH�
ELGDPHPHQWH�FRPSDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH
JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxRQHV�\
SRVWHULRU�UHOOHQR�FRQ�OD�PLVPD�DUHQD�KDVWD����FP�SRU�HQFLPD�GH
OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��FRQ�VXV�FRUUHVSRQGLHQWHV
MXQWDV�\�SLH]DV�HVSHFLDOHV��,QFOXVR�KRUPLJyQ�HQ�PDVD
+0����3����,��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD��(O
SUHFLR�QR�LQFOX\H�OD�FRQH[LyQ�D�OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�

&8$5(17$�<�18(9(�(8526�FRQ�&,1&2
&e17,026

,16�� X &RQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR�D�OD�UHG�JHQHUDO ������

6XPLQLVWUR�\�PRQWDMH�GH�OD�FRQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR
D�OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�GHO�PXQLFLSLR�D�WUDYpV�GHO�SR]R
GH�UHJLVWUR��,QFOX\H�OD�FRPSUREDFLyQ�GHO�EXHQ�HVWDGR�GH�OD�DFR�
PHWLGD�H[LVWHQWH��WUDEDMRV�GH�FRQH[LyQ��URWXUD�GHO�SR]R�GH�UHJLV�
WUR�GHVGH�HO�H[WHULRU�FRQ�PDUWLOOR�FRPSUHVRU�KDVWD�VX�FRPSOHWD
SHUIRUDFLyQ��DFRSODPLHQWR�\�UHFLELGR�GHO�WXER�GH�DFRPHWLGD��HP�
SDOPH�FRQ�MXQWD�IOH[LEOH��UHSDVR�\�EUXxLGR�FRQ�PRUWHUR�GH�FH�
PHQWR��LQGXVWULDO�0����HQ�HO�LQWHULRU�GHO�SR]R��VHOODGR��UHSRVLFLyQ
GH�HOHPHQWRV�HQ�FDVR�GH�URWXUDV�R�GH�DTXHOORV�TXH�VH�HQFXHQ�
WUHQ�GHWHULRUDGRV�HQ�HO�WUDPR�GH�DFRPHWLGD�H[LVWHQWH��7RWDOPHQ�
WH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

&,(172�2&+(17$�<�2&+2�(8526�FRQ
75(,17$�<�&,1&2�&e17,026

,16�� X $UTXHWD�GH�SDVR�SUHIDEULFDGD�GH�KRUPLJyQ�GH���[���FP ������

6XPLQLVWUR�\�PRQWDMH�GH�DUTXHWD�GH�SDVR�HQWHUUDGD��SUHIDEULFD�
GD�GH�KRUPLJyQ��GH�GLPHQVLRQHV�LQWHULRUHV���[��[���FP��VREUH
VROHUD�GH�KRUPLJyQ�HQ�PDVD�+0����%����,�GH����FP�GH�HVSH�
VRU��FRQ�PDUFR�\�WDSD�SUHIDEULFDGRV�GH�KRUPLJyQ�DUPDGR�\�FLH�
UUH�KHUPpWLFR�DO�SDVR�GH�ORV�RORUHV�PHItWLFRV��

&,(172�',(&,2&+2�(8526�FRQ�&,1&8(17$
<�'26�&e17,026

,16�� X 6XPLGHUR�VLIyQLFR�GH�39&��VDOLGD�YHUWLFDO�GH����PP�FRQ�UHMLOOD�GH
39&

�����

,QVWDODFLyQ�GH�VXPLGHUR�VLIyQLFR�GH�39&��GH�VDOLGD�YHUWLFDO�GH���
PP�GH�GLiPHWUR��FRQ�UHMLOOD�GH�39&�GH����[����PP��SDUD�UHFR�
JLGD�GH�DJXDV�SOXYLDOHV�R�GH�ORFDOHV�K~PHGRV��,QFOX\H�S�S�GH�DF�
FHVRULRV�GH�PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU�\�HOH�
PHQWRV�GH�VXMHFLyQ��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�D�OD�UHG
JHQHUDO�GH�GHVDJ�H�\�SUREDGR�

9(,17,6(,6�(8526�FRQ�6(6(17$�<�6(,6
&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,16�� P &DQDOHWD�GH�GUHQDMH �����

6XPLQLVWUR�\�FRORFDFLyQ�GH�FDQDOHWD�SUHIDEULFDGD�GH�KRUPLJyQ
SROtPHUR�FRQ�UHMLOOD�HQWUDPDGD�GH�DFHUR�JDOYDQL]DGR��FODVH
%�����VHJ~Q�81(�(1������FRORFDGD�VREUH�VROHUD�GH�KRUPLJyQ
HQ�PDVD�+0����%����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S�GH�DF�
FHVRULRV�GH�PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU��HOHPHQ�
WRV�GH�VXMHFLyQ�\�VLQ�LQFOXLU�OD�H[FDYDFLyQ��7RWDOPHQWH�PRQWDGD�
FRQH[LRQDGD�D�OD�UHG�JHQHUDO�GH�GHVDJ�H�\�SUREDGD�

6(7(17$�<�&8$752�(8526�FRQ�75(6
&e17,026

,16�� X *UXSR�GH�SUHVLyQ�+�����P ������

6XPLQLVWUR�\�FRORFDFLyQ�GH�JUXSR�GH�SUHVLyQ�FRPSOHWR��FRQ�FD�
SDFLGDG�GH�HOHYDFLyQ�GHO�DJXD�GH�HQWUH���\���P��IRUPDGR�SRU
HOHFWURERPED�GH��&9�D����9��YiOYXOD�GH�UHWHQFLyQ�GH����\�OODYHV
GH�FRUWH�GH�HVIHUD�GH����

6(,6&,(1726�2&+(17$�<�'26�(8526�FRQ
'2&(�&e17,026

,16�� X %RWH�VLIyQLFR �����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�ERWH�VLIyQLFR�GH�39&�GH�����PP�GH
GLiPHWUR��FRQ�FLQFR�HQWUDGDV�GH����PP�GH�GLiPHWUR�\�XQD�VDOL�
GD�GH����PP�GH�GLiPHWUR��FRORFDGR�VXSHUILFLDOPHQWH�EDMR�HO�IRU�
MDGR��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�SRU�OD�HP�
SUHVD�LQVWDODGRUD�PHGLDQWH�ODV�FRUUHVSRQGLHQWHV�SUXHEDV�GH�VHU�
YLFLR��LQFOXtGDV�HQ�HVWH�SUHFLR��

75(,17$�<�2&+2�(8526�FRQ�129(17$�<
6,(7(�&e17,026

,16�� P &RQGXFFLyQ�3(�'����PP �����

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH
DJXD�\�VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

9(,17,75(6�(8526�FRQ�&,1&8(17$�<�6,(7(
&e17,026

,16�[ P &RQGXFFLyQ�3(�'����PP �����

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH
DJXD�\�VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

75(,17$�<�6(,6�(8526�FRQ�129(17$�<
18(9(�&e17,026

,16�� P 5HG�GH�SHTXHxD�HYDFXDFLyQ�'���PP ����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�SHTXHxD�HYDFXDFLyQ��FRQ�UH�
VLVWHQFLD�DO�IXHJR��FRORFDGD�VXSHUILFLDOPHQWH�\�ILMDGD�DO�SDUDPHQ�
WR��IRUPDGD�SRU�WXER�GH�39&��VHULH�%��GH����PP�GH�GLiPHWUR�\��
PP�GH�HVSHVRU��TXH�FRQHFWD�HO�DSDUDWR�FRQ�OD�EDMDQWH��HO�FROHF�
WRU�R�HO�ERWH�VLIyQLFR��XQLyQ�SHJDGD�FRQ�DGKHVLYR��,QFOX\H�OtTXL�
GR�OLPSLDGRU��DGKHVLYR�SDUD�WXERV�\�DFFHVRULRV�GH�39&��PDWHULDO
DX[LOLDU�SDUD�PRQWDMH�\�VXMHFLyQ�D�REUD��DFFHVRULRV�\�SLH]DV�HVSH�
FLDOHV�

&,1&2�(8526�FRQ�129(17$�<�18(9(
&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,1(<$ ,QVWDODFLyQ�GH�(OHFWULFLGDG�\�$OXPEUDGR
,1(<$��� X 7RPD�GH�WLHUUD�FRQ�SODFD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�WRPD�GH�WLHUUD�FRPSXHVWD�SRU�XQ�SR�
]R�GH���P�GH�SURIXQGLGDG�HQ�FX\R�LQWHULRU�VH�LQVWDOD�XQD�SODFD
GH�FREUH�HOHFWUROtWLFR�SXUR�GH����[���[��PP�XQLGD�D�OD�SOHWLQD
FRQGXFWRUD�GH�FREUH�HVWDxDGR�GH���[��PP��FRQHFWDGD�D�SXHQWH
SDUD�FRPSUREDFLyQ��GHQWUR�GH�XQD�DUTXHWD�GH�UHJLVWUR�GH�SROL�
SURSLOHQR�GH���[���FP��,QFOX\H�UHSODQWHR��H[FDYDFLyQ�GHO�SR]R�
FRORFDFLyQ�GH�OD�SODFD�HQ�VX�LQWHULRU��FRQH[LyQ�HQWUH�OD�SODFD�\�HO
FRQGXFWRU�GH�WLHUUD�PHGLDQWH�SOHWLQD�FRQGXFWRUD��FRORFDFLyQ�GH
OD�DUTXHWD�GH�UHJLVWUR��FRQH[LyQ�GH�OD�SOHWLQD�FRQGXFWRUD�FRQ�OD
OtQHD�GH�HQODFH�PHGLDQWH�ERUQH�GH�XQLyQ��UHOOHQR�FRQ�WLHUUDV�GH
OD�SURSLD�H[FDYDFLyQ�\�DGLWLYRV�SDUD�GLVPLQLXU�OD�UHVLVWLYLGDG�GHO
WHUUHQR�\�FRQH[LRQDGR�D�OD�UHG�GH�WLHUUD�PHGLDQWH�SXHQWH�GH
FRPSUREDFLyQ��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

&8$752&,(1726�129(17$�<�&8$752
(8526�FRQ�6(7(17$�<�&8$752�&e17,026

,1(<$��� X 5HG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD
GH�KRUPLJyQ�GHO�HGLILFLR�FRPSXHVWD�SRU�FDEOH�FRQGXFWRU�GH�FR�
EUH�GHVQXGR�UHFRFLGR�GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�SULQFL�
SDO�GH�WRPD�GH�WLHUUD�GHO�HGLILFLR��HQWHUUDGR�D�XQD�SURIXQGLGDG
PtQLPD�GH����FP��FDEOH�FRQGXFWRU�GH�FREUH�GHVQXGR�UHFRFLGR
GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�GH�HQODFH�GH�WRPD�GH�WLHUUD
GH�ORV�SLODUHV�GH�KRUPLJyQ�D�FRQHFWDU�\���SLFDV�SDUD�UHG�GH�WR�
PD�GH�WLHUUD�IRUPDGD�SRU�SLH]D�GH�DFHUR�FREUHDGR�FRQ�EDxR
HOHFWUROtWLFR�GH����PP�GH�GLiPHWUR��HQWHUUDGD�D�XQD�SURIXQGL�
GDG�PtQLPD�GH����FP��,QFOX\H�SODFDV�DFRGDGDV�GH���PP�GH�HV�
SHVRU��VROGDGDV�HQ�WDOOHU�D�ODV�DUPDGXUDV�GH�ORV�SLODUHV��SXQWR�GH
VHSDUDFLyQ�SLFD�FDEOH��VRODGXUDV�DOXPLQRWpUPLFDV��UHJLVWUR�GH
FRPSUREDFLyQ�\�SXHQWH�GH�SUXHED��7RWDOPHQWH�PRQWDGD��FRQH�
[LRQDGD�\�SUREDGD�

0,/�6(7(&,(1726�&,1&8(17$�<�2&+2
(8526�FRQ�2&+(17$�<�6,(7(�&e17,026

,1(<$2��� P &DQDOL]DFLyQ�GH�WXER�UtJLGR�GH�39&�GH����PP ����

6XPLQLVWUR�H�LQVWDODFLyQ�ILMD�HQ�VXSHUILFLH�GH�FDQDOL]DFLyQ�GH�WX�
ER�UtJLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR�
GH����PP�GH�GLiPHWUR�QRPLQDO��UHVLVWHQFLD�D�OD�FRPSUHVLyQ
�����1��FRQ�JUDGR�GH�SURWHFFLyQ�,3�����

'26�(8526�FRQ�&,1&8(17$�<�18(9(
&e17,026

,1(<$+��� P &DEOH�XQLSRODU�FRQ�DLVODPLHQWR�+��9�. �����

&DEOH�XQLSRODU�+��9�.��VLHQGR�VX�WHQVLyQ�DVLJQDGD�GH��������
9��UHDFFLyQ�DO�IXHJR�FODVH�(FD��FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH
FODVH�����.��GH���PP��GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9��

',(&,18(9(�(8526�FRQ�&,1&8(17$�<�81
&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,1(<$'��� X &DMD�GH�GHULYDFLyQ ����

&DMD�GH�GHULYDFLyQ�HVWDQFD��UHFWDQJXODU��GH����[���[���PP��FRQ
��FRQRV�\�WDSD�GH�UHJLVWUR�FRQ�WRUQLOORV�GH�����GH�YXHOWD��,QFOX\H
UHJOHWDV�GH�FRQH[LyQ�\�HOHPHQWRV�GH�ILMDFLyQ

6,(7(�(8526�FRQ�75(,17$�<�18(9(
&e17,026

,1(<$,��� X /XPLQDULD�/('�GH����: �����

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�HQ�JDUDMH�GH
OXPLQDULD��GH�����[���[����PP��SDUD�WXER�/('�GH����:�FRQ
FXHUSR�GH�SROLpVWHU�UHIRU]DGR�FRQ�ILEUD�GH�YLGULR��UHIOHFWRU�LQWH�
ULRU�GH�FKDSD�GH�DFHUR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQ�
FR�

6(6(17$�<�2&+2�(8526�FRQ�6(7(17$�<
81�&e17,026

,1(<$(��� X /XPLQDULD�GH�HPHUJHQFLD �����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OXPLQDULD�GH�HPHUJHQFLD�GH�����O~�
PHQHV��OiPSDUD�GH���/('V�GH�DOWD�SRWHQFLD�FRQ�YLGD�PHGLD�GH
��������KRUDV��DOLPHQWDFLyQ�����9����/HG�YHUGH�WHVWLJR�GH�FDUJD�
UHVLVWHQFLD�DO�IXHJR�,3���\�FRQ�DXWRQRPtD�GH���K�

&8$5(17$�<�&,1&2�(8526�FRQ�6(6(17$�<
75(6�&e17,026

,1(<$,��� X )RFR�OHG�HPSRWUDEOH�GH����: ������

)RFR�HPSRWUDEOH�HQ�WHFKR��QR�UHJXODEOH��GH����:��DOLPHQWDLFyQ
D���������9�\�������+]��GH�����PP�GH�GLiPHWUR�GH�HPSRWUD�
PLHQWR��FRQ�OiPSDUD�/('�QR�UHHPSOD]DEOH��WHPSHUDWXUD�GH�FRORU
����.��ySWLFD�IRUPDGD�SRU�UHIOHFWRU�UHFXELHUWR�FRQ�DOXPLQLR�YD�
SRUL]DGR��DFDEDGR�PX\�EULOODQWH��GH�DOWR�UHQGLPLHQWR��DUR�HPEH�
OOHFHGRU�GH�DOXPLQLR�LQ\HFWDGR��DFDEDGR�WHUPRHVPDOWDGR��GH�FR�
ORU�EODQFR��tQGLFH�GH�GHVOXPEUDPLHQWR�XQLILFDGR�����IOXMR�OXPL�
QRVR������O~PHQHV��JUDGR�GH�SURWHFFLyQ�,3����FRQ�IOHMHV�GH�ILMD�
FLyQ�

'26&,(1726�9(,17(�(8526�FRQ�18(9(
&e17,026

,1(<$&��� X 'HWHFWRU�GH�SUHVHQFLD�SRU�LQIODUURMRV ������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�GH�GHWHFWRU�GH
SUHVHQFLD�SRU�LQIUDUURMRV�SDUD�DXWRPDWL]DFLyQ�GHO�VLVWHPD�GH
DOXPEUDGR��IXQFLRQDOLGDG�GH�GHWHFFLyQ�FRQWLQXD�GH�OD�OXPLQRVL�
GDG�\�GH�OD�SUHVHQFLD��iQJXOR�GH�GHWHFFLyQ�GH�������DOFDQFH�GH
���P�GH�GLiPHWUR�D�����P�GH�DOWXUD��UHJXODEOH�HQ�WLHPSR��HQ�VHQ�
VLELOLGDG�OXPtQLFD�\�HQ�GLVWDQFLD�GH�FDSWDFLyQ��DOLPHQWDFLyQ�D
����9�\����+]��UHFRPHQGDGD�SDUD�OiPSDUDV�IOXRUHVFHQWHV�\�OiP�
SDUDV�/('��7HPSRUL]DGRU�UHJXODEOH�GLJLWDOPHQWH�GH���V�D����PLQ�
WHPSHUDWXUD�GH�WUDEDMR�HQWUH�����&�\����&��JUDGR�GH�SURWHFFLyQ
,3�����GH�����PP�GH�GLiPHWUR��FRQ�PDQGR�D�GLVWDQFLD�SDUD�FRQ�
ILJXUDFLyQ�GH�ORV�SDUiPHWURV�GH�IXQFLRQDPLHQWR�\�SURJUDPDFLyQ
GH�GHWHFWRUHV�GH�PRYLPLHQWR�\�GH�SUHVHQFLD��,QFOX\H�VXMHFLRQHV�

&,(172�6(7(17$�<�6,(7(�(8526�FRQ
2&+(17$�<�18(9(�&e17,026
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&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,1(<$��� X &XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ ��������

&XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ��FRQ�VHFFLRQDGRU�JHQH�
UDO��GLV\XQWRUHV�PDJQHWRWpUPLFRV��FRQWDGRU�WULSRODU�\�FRUWDFLUFXL�
WRV��7RWDOPHQWH�LQVWDODGR��FRQH[LRQDGR�\�SUREDGR�

0,/�'26&,(1726�6(7(17$�<�18(9(�(8526
FRQ�6(7(17$�<�81�&e17,026

,19( ,QVWDODFLyQ�GH�9HQWLODFLyQ�\�'HWHFFLyQ�GH�&2

,19($ ,QVWDODFLyQ�GH�'HWHFFLyQ�GH�&2
PW��DLD���DD P 7XER�UtJLGR�GH�39& ����

7XER�UtJLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QH�
JUR��GH����PP�GH�GLiPHWUR�QRPLQDO��SDUD�FDQDOL]DFLyQ�ILMD�HQ�VX�
SHUILFLH��5HVLVWHQFLD�D�OD�FRPSUHVLyQ������1��UHVLVWHQFLD�DO�LPSDF�
WR���MXOLRV��WHPSHUDWXUD�GH�WUDEDMR����&�KDVWD����&��FRQ�JUDGR
GH�SURWHFFLyQ�,3�����VHJ~Q�81(��������SURSLHGDGHV�HOpFWULFDV�
DLVODQWH��QR�SURSDJDGRU�GH�OD�OODPD��6HJ~Q�81(�(1���������
81(�(1����������\�81(�(1��������,QFOXVR�S�S�GH�DEUD]DGHUDV�
HOHPHQWRV�GH�VXMHFLyQ�\�DFFHVRULRV��FXUYDV��PDQJXLWRV��WHV��FR�
GRV�\�FXUYDV�IOH[LEOHV��

&(52�(8526�FRQ�129(17$�&e17,026
PW��SLJ��� X 'HWHFWRU�GH�&2 ��������

'HWHFWRU�GH�PRQy[LGR�GH�FDUERQR��IRUPDGR�SRU�XQ�HOHPHQWR
VHQVLEOH�D�ODV�SDUWtFXODV�GH�PRQy[LGR�GH�FDUERQR�FRQ�WHFQROR�
JtD�SRU�VHPLFRQGXFWRU��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ
OHG�GH�DFWLYDFLyQ�H�LQGLFDGRU�GH�DODUPD�\�EDVH�LQWHUFDPELDEOH�
VHJ~Q�81(�������

75(6�0,/�&8$752&,(1726�&8$5(17$�<
18(9(�(8526�FRQ�129(17$�&e17,026

PW��SLJ���D X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�&2 ������

&HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�PRQy[LGR�GH�FDUERQR��PL�
FURSURFHVDGD�GH���]RQDV�GH�GHWHFFLyQ��FRQ�FDMD�\�SXHUWD�PHWiOL�
FD�FRQ�FHUUDGXUD��FRQ�PyGXOR�GH�DOLPHQWDFLyQ��UHFWLILFDGRU�GH
FRUULHQWH��SDQHO�GH�FRQWURO�FRQ�GLVSOD\�UHWURLOXPLQDGR�SDUD�LQGL�
FDU�OD�FRQFHQWUDFLyQ�GH�JDV�HQ�SDUWHV�SRU�PLOOyQ��DMXVWDU�ORV�QLYH�
OHV�GH�YHQWLODFLyQ��DODUPD�\�VHQVLELOLGDG�GH�GHWHFFLyQ��DYLVR�H�LQ�
GLFDFLyQ�GH�DYHUtD��VHJ~Q�81(�������

6(,6&,(1726�&8$5(17$�<�&8$752�(8526
FRQ�'26�&e17,026

PW��FXQ���DD P &DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH ����

&DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH��
��.��GH�����PP�GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9���VLHQGR
VX�WHQVLyQ�DVLJQDGD�GH���������9��6HJ~Q�81(���������

&(52�(8526�FRQ�9(,17,18(9(�&e17,026
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&8$'52�'(�35(&,26��
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,19(' ,QVWDODFLyQ�GH�9HQWLODFLyQ
,19('�� P� &RQGXFWRV�GH�YHQWLODFLyQ�GH�VHFFLyQ�UHFWDQJXODU �����

&RQGXFWRV�GH�FKDSD�JDOYDQL]DGD�GH�����PP�GH�HVSHVRU�FRQ�FOD�
VLILFDFLyQ�GH�UHVLVWHQFLD�DO�IXHJR�(��������\�MXQWDV�WUDQVYHUVDOHV
FRQ�YDLQD�GHVOL]DQWH�WLSR�ED\RQHWD��,QFOX\H�S�S�GH�UHFRUWH�GH
PDWHULDOHV��XQLRQHV��UHIXHU]RV��WDSDV�GH�UHJLVWUR��HOHPHQWRV�GH�IL�
MDFLyQ��FRQH[LRQHV�HQWUH�OD�UHG�GH�FRQGXFWRV�\�YHQWLODGRUHV�R�FD�
MDV�GH�YHQWLODFLyQ��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV�UHDOL]DGDV�FRQ
FKDSD�PHWiOLFD��VLQ�LQFOXLU�FRPSXHUWDV�GH�UHJXODFLyQ�R�FRUWDIXH�
JR��QL�UHMLOODV�QL�GLIXVRUHV��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\
SUREDGD�

75(,17$�<�&,1&2�(8526�FRQ�75(,17$�<
&,1&2�&e17,026

,19('�� X 9HQWLODGRU�SDUD�H[WUDFFLyQ�GH�KXPRV ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�WXEXODU�FRQ�KpOL�
FH�GH�DOXPLQLR�GH�iODEHV�LQFOLEDQOHV��FRQ�SURWHFFLyQ�WpUPLFD��DLV�
ODPLHQWR�FODVH�+��SURWHFFLyQ�,3�����FRQ�WUDWDPLHQWR�DQWLFRUUR�
VLyQ�SRU�FDWDIRUHVLV��DFDEDGR�FRQ�SLQWXUD�SROtpVWHU�\�FDMD�GH�ERU�
QHV�LJQtIXJD��SDUD�WUDEDMDU�LQPHUVR�D�����&�GXUDQWH�GRV�KRUDV�
,QFOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFH�
VRULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�

0,/�6(,6&,(1726�18(9(�(8526�FRQ
6(7(17$�<�&8$752�&e17,026

,19('�� X 9HQWLODGRU�GH�LPSXOVLyQ�GH�DLUH�H[WHULRU ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�FRQ�KpOLFH�GH
DOXPLQLR��PRWRU�SDUD�DOLPHQWDFLyQ�PRQRIiVLFD�D�����9�\����+]
GH�IUHFXHQFLD��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQWR�FODVH�)�\�FDMD
GH�ERUQHV�LJQtIXJD�FRQ�FRQGHQVDGRU��GH������U�S�P���SRWHQFLD
DEVRUELGD������N:��FDXGDO�Pi[LPR������P��K��QLYHO�GH�SUHVLyQ
VRQRUD����G%$��,QFOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV
GH�ILMDFLyQ�\�DFFHVRULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\
SUREDGR�

48,1,(1726�75(,17$�<�&,1&2�(8526�FRQ
129(17$�<�81�&e17,026

,19('�� X 5HMLOOD �����

5HMLOOD�GH�DOXPLQLR�H[WUXtGR��FRQ�ODPDV�KRUL]RQWDOHV�UHJXODEOHV
LQGLYLGXDOPHQWH��GH����[����PP��PRQWDGD�HQ�FRQGXFWR�UHFWDQ�
JXODU�

6(6(17$�<�'26�(8526�FRQ�'2&(
&e17,026

,1, ,QVWDODFLyQ�FRQWUD�,QFHQGLRV
,2'��� X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQFHQGLRV�FRQYHQFLRQDO ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FHQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH
LQFHQGLRV��FRQYHQFLRQDO��PLFURSURFHVDGD��GH���]RQDV�GH�GHWHF�
FLyQ��FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ�FHUUDGXUD��FRQ�PyGXOR�GH
DOLPHQWDFLyQ��UHFWLILFDGRU�GH�FRUULHQWH�\�FDUJDGRU�GH�EDWHUtD��SD�
QHO�GH�FRQWURO�FRQ�GLVSOD\�UHWURLOXPLQDGR��OHG�LQGLFDGRU�GH�DODU�
PD�\�DYHUtD�\�FRQPXWDGRU�GH�FRUWH�GH�]RQDV��,QFOX\H�EDWHUtDV�

75(6&,(1726�6(7(17$�<�&8$752�(8526
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FRQ�129(17$�&e17,026
,2'��� X 'HWHFWRU�FRQYHQFLRQDO �����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�GHWHFWRU�ySWLFR�GH�KXPRV�FRQYHQFLR�
QDO��GH�$%6�FRORU�EODQFR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVLEOH�D
KXPRV�FODURV��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�GREOH�OHG
GH�DFWLYDFLyQ�H�LQGLFDGRU�GH�DODUPD�GH�FRORU�URMR��VDOLGD�SDUD�SL�
ORWR�GH�VHxDOL]DFLyQ�UHPRWD�\�EDVH�XQLYHUVDO��,QFOX\H�HOHPHQWRV
GH�ILMDFLyQ�

&8$5(17$�(8526�FRQ�129(17$�<�81
&e17,026

,2'��� X 3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO �����

3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO�GH�UHDUPH�PDQXDO��GH�$%6�FR�
ORU�URMR��SURWHFFLyQ�,3�����FRQ�OHG�LQGLFDGRU�GH�DODUPD�FRORU�URMR
\�OODYH�GH�UHDUPH��VHJ~Q�81(�(1��������,QFOX\H�HOHPHQWRV�GH�IL�
MDFLyQ�

75(,17$�<�'26�(8526�FRQ�&,1&8(17$�<
81�&e17,026

,2'��� X 6LUHQD�HOHFWUyQLFD�LQWHULRU�FRQ�VHxDO�ySWLFD�\�DF~VWLFD ������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�LQWHULRU�GH�VLUHQD�HOHFWUy�
QLFD��GH�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD��DOLPHQWDFLyQ�D���
9FF��SRWHQFLD�VRQRUD�GH�����G%�D���P�\�FRQVXPR�GH����P$��,Q�
FOX\H�HOHPHQWRV�GH�ILMDFLyQ�

&,(172�',(=�(8526�FRQ�&8$5(17$�<
18(9(�&e17,026

,2'��� X 6LUHQD�HOHFWUyQLFD�H[WHULRU�FRQ�VHxDO�ySWLFD��DF~VWLFD�\�UyWXOR
�)8(*2�

�����

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�H[WHULRU�GH�VLUHQD�HOHFWUy�
QLFD��GH�$%6�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD�\�UyWXOR��)8(�
*2���,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�

2&+(17$�<�6,(7(�(8526�FRQ�6(6(17$�<
81�&e17,026

,2'��� P &DQDOL]DFLyQ�GH�SURWHFFLyQ�GH�FDEOHDGR ����

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILLFH�GH�FDQDOL]DFLyQ�GH�SURWHF�
FLyQ�GH�FDEOHDGR��IRUPDGD�SRU�WXER�GH�39&�UtJLGR��EOLQGDGR�
URVFDEOH��GH�FRORU�QHJUR��GH����PP�GH�GLiPHWUR�QRPLQDO�FRQ�,3
�����,QFOX\H�DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\�DFFHVRULRV
�FXUYDV��PDQJXLWRV��WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

&8$752�(8526�FRQ�6(,6�&e17,026
,2'��� P &DEOHDGR ����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOHDGR�IRUPDGR�SRU�FDEOH�XQLSR�
ODU�(6��=��.��$6���UHDFFLyQ�DO�IXHJR�FODVH�&FD�V�E�G��D���FRQ
FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH�����.��GH�����PP��GH�VHF�
FLyQ��FRQ�DLVODPLHQWR�GH�FRPSXHVWR�WHUPRSOiVWLFR�D�EDVH�GH�SR�
OLROHILQD�OLEUH�GH�KDOyJHQRV�FRQ�EDMD�HPLVLyQ�GH�KXPRV�\�JDVHV
FRUURVLYRV��=����,QFOX\H�DFFHVRULRV�QHFHVDULRV�SDUD�VX�FRUUHFWD
LQVWDODFLyQ�

81�(8526�FRQ�9(,17,&8$752�&e17,026
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,2&��� X ([WLQWRU�GH�SROYR�TXtPLFR�$%&P����.J�\�HILFDFLD���$����%�&� �����

6XPLQLVWUR�\�FRORFDFLyQ�GH�H[WLQWRU�SRUWiWLO�GH�SROYR�TXtPLFR
$%&�SROLYDOHQWH�DQWLEUDVD��FRQ�SUHVLyQ�LQFRUSRUDGD��GH�HILFDFLD
��$����%�&��FRQ���NJ�GH�DJHQWH�H[WHULRU��FRQ�PDQyPHWUR�\
PDQJXHUD�FRQ�ERTXLOOD�GLIXVRUD��,QFOX\H�VRSRUWH�\�DFFHVRULRV�GH
PRQWDMH�

&8$5(17$�<�2&+2�(8526�FRQ�2&+(17$�<
'26�&e17,026

,2&��� X %RFD�GH�LQFHQGLR�HTXLSDGD ������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILFLH�GH�%RFD�GH�,QFHQGLR�(TXL�
SDGD��%,(��GH����[���[����PP��FRPSXHUWD�GH��DUPDULR�FRQVWUXt�
GR�HQ�DFHUR�GH�����PP�GH�HVSHVRU��DFDEDGR�FRQ�SLQWXUD�HSR[L
FRORU�URMR�5$/������\�SXHUWD�VHPLFLHJD�FRQ�YHQWDOD�GH�PHWDFULOD�
WR��GHYDQDGHUD�PHWiOLFD�JLUDWRULD�DEDWLEOH������SHUPLWLHQGR�OD
H[WUDFFLyQ�GH�OD�PDQJXHUD�HQ�FXDOTXLHU�GLUHFFLyQ��SLQWDGD�HQ�UR�
MR�HSR[L��FRQ�DOLPHQWDFLyQ�D[LDO��PDQJXHUD�VHPLUUtJLGD�GH����P
GH�ORQJLWXG��ODQ]D�GH�WUHV�HIHFWRV��FLHUUH��SXOYHUL]DFLyQ�\�FKRUUR
FRPSDFWR��FRQVWUXtGD�HQ�SOiVWLFR�$%6�\�YiOYXOD�GH�FLHUUH�WLSR�HV�
IHUD�GH����PP������GH�ODWyQ��FRQ�PDQyPHWUR������EDU��FRQ�WRPD
DGLFLRQDO�GH����PP�����������,QFOX\H�DFFHVRULRV�\�HOHPHQWRV�GH
ILMDFLyQ�

6(,6&,(1726�2&+2�(8526�FRQ
9(,17,2&+2�&e17,026

,2&��� X +LGUDQWH ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�KLGUDQWH�GH�FROXPQD�K~PHGD�GH���
'1�����PP��FRQ�XQD�ERFD�GH����'1�����PP��GRV�ERFDV�GH��
�����'1����PP��UDFRUHV�\�WDSRQHV�DQWLURER�GH�KLHUUR��,QFOX\H
HOHPHQWRV�GH�ILMDFLyQ�

0,/�6(,6&,(1726�9(,17,6(,6�(8526�FRQ
',(&,18(9(�&e17,026

,2&��� X $FRPHWLGD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OD�DFRPHWLGD�SDUD�DEDVWHFLPLHQWR�GH
DJXD�FRQWUD�LQFHQGLRV��TXH�XQH�OD�UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH
DJXD�SRWDEOH�FRQ�OD�LQVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�
IRUPDGD�SRU�WXEHUtD�GH�DFHUR�JDOYDQL]DGR��GH��������'1����PP
GH�GLiPHWUR�FRORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSH�
VRU��HQ�HO�IRQGR�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH
FRPSDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UH�
OOHQR�ODWHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR
GH�OD�LVPD�DUHQD�KDVWD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSH�
ULRU�GH�OD�WXEHUtD��,QFOX\H�DUPDULR�KRPRORJDGR�SRU�OD�&RPSDxL�
UD�6XPLQLVWUDGRUD��YiOYXOD�GH�FRPSXHUWD�GH�IXQGLFLyQ�FRQ�SOHWL�
QD��PDFKyQ�URVD��SLH]DV�HVSHFLDOHV�\�EULGD�FLHJD�

48,1,(1726�6(6(17$�<�&8$752�(8526
FRQ�&,1&8(17$�<�81�&e17,026
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,16<& ,QVWDODFLyQ�GH�6HJXULGDG�\�&RQWURO

,16<&$ 6LVWHPD�GH�FREUR
,16<&$�� X �/HFWXUD�GH�PDWUtFXODV�LQWHJUDGD ������

'LVSRVLWLYR�OHFWRU�GH�PDWUtFXODV�\�DOPDFHQDPLHQWR�HQ�WDUMHWD�6'�
IXQFLyQ�2&5����������

6(7(&,(1726�',(&,6,(7(�(8526�FRQ
75(,17$�<�&8$752�&e17,026

,16<&$�� X 0iTXLQD�GH�FREUR ��������

&DMHUR�DXWRPiWLFR�FRQ�FXHUSR�GH�DFHUR�SLQWDGR�FRQ�SLQWXUD�GH
SROLpVWHU��SDQHO�IURQWDO�GH�LQIRUPDFLyQ��GLPHQVLRQHV�
���[����[����PP��&RQ�PRQLWRU�/&'�7)7�GH�����WiFWLO�FDSDFLWL�
YR��VLVWHPD�GH�LOXPLQDFLyQ�/('��LPSUHVRUD�WpUPLFD��OHFWRU�GH�WDU�
MHWDV�GH�FUpGLWR�GHELWR�(09��LQWHUIRQtD�,3��FDMyQ�GH�VHJXULGDG
FRQ�FDSDFLGDG�SDUD������PRQHGDV��7HQVLyQ�GH�DOLPHQWDFLyQ�
����������9$&��������+]�\�FRQVXR�D�����9��$�

2&+2�0,/�75(,17$�<�&,1&2�(8526�FRQ
9(,17,2&+2�&e17,026

,16<&$�� X %DUUHUD�DXWRPiWLFD ��������

7LHPSR�GH�DSHUWXUD�\�GH�FLHUUH�GH�����V��FRQ�IXQFLyQ�GH�DXWREOR�
TXHR�GH�GREOH�GLUHFFLyQ��%DUUHUD�UHDOL]DGD�HQ�FKDSD�ODPLQDGD
HQ�IUtR�GH���PP��OtQHDV�QDUDQMDV�HQ�VXSHUILFLH�FRQ�SURWHFFLyQ
89��DQWLR[LGDQWH��UHVLVWHQWH�DO�DJXD�\�DGHFXDGR�SDUD�VX�XVR�HQ
H[WHULRUHV��&XHQWD�FRQ�IXQFLyQ�GH�UHERWH��VXELHQGR�LQPHGLDWD�
PHQWH�HO�EUD]R�GH�OD�EDUUHUD�VL�KD\�XQD�UHVLVWHQFLD�H[WHUQD�

0,/�2&+2&,(1726�75(6�(8526�FRQ�6(,6
&e17,026

,16<&$�� X 'LVSHQVDGRU�\�OHFWRU�GH�WLFNHWV ��������

&ROXPQD�GLVSHQVDGRUD�OHFWRUD�GH�WLFNHWV�FRQ�FyGLJR�GH�EDUUDV�R
FyGLJR�,%,��(O�WLFNHW�TXH�VH�LPSULPH�LQFOX\H�OD�IHFKD�\�KRUD�GH�HQ�
WUDGD�\�HO�Q~PHUR�GH�PDWUtFXOD�&RQVWUXtGD�HQ�FXHUSR�GH�DFHUR�
FRQ�XQ�DFDEDGR�LQGXVWULDO�\�GXUDGHUR��FRQ�SDQWDOOD�7)7�LQIRUPD�
WLYD��OX]�GH�FRUWHVtD�\�FRPXQLFDFLyQ�SRU�PHJDIRQtD�

&8$752�0,/�2&+2&,(1726�2&+2�(8526
FRQ�6(6(17$�<�18(9(�&e17,026

,16<&% &&79
,16<&%�� X &iPDUD�GH�PHGLD�UHVROXFLyQ �����

&iPDUD�FRQ�FDUFDVD�PHWiOLFD�HVSHFLDOPHQWH�LQGLFDGD�SDUD�VX�XWL�
OL]DFLyQ�HQ�OXJDUHV�S~EOLFRV�R�PX\�FRQFXUULGRV��(TXLSDGD�FRQ
XQD�FiPDUD�FRORU�GH�DOWD�UHVROXFLyQ�GH�PiV�GH�����OtQHDV�FRQ
XQ�&&'�GH������OR�TXH�SHUPLWH�REWHQHU�LPDJHQHV�FODUDV�\�QtWL�
GDV�\�XQD�OHQWH�GH�����PP�TXH�SRVHH�XQ�iQJXOR�GH�JLUR�LQWHUQR�
/XPLQRVLGDG�EXHQD�FRQ�XQD�VHQVLELOLGDG�GH�����/X[�GH�GtD�\
�����/X[�GH�QRFKH�

6(6(17$�<�&,1&2�(8526�FRQ�75(,17$�<
&,1&2�&e17,026

,16<&%�� X 6RSRUWH�SDUD�FiPDUD �����

6RSRUWH�SDUD�FiPDUDV�GH�WHFKR�
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,16<&%�� X *UDEDGRU�FRQ����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR ������

*UDEDGRU�+'����3�GH����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR�\
FRQH[LyQ�D�LQWHUQHW��,QFOX\H�XQ�GLVFR�GXUR�GH���7E�\D�PRQWDGR�\
OLVWR�SDUD�IXQFLRQDU�

'26&,(1726�',(&,18(9(�(8526�FRQ
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,16<&%�� P 5HG�LQWHULRU�GH�FDEOH�FRD[LDO ����

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOH�FRD[LDO�5*����QR�SURSDJDGRU
GH�OD�OODPD��GH����2KP�GH�LPSHGDQFLD�FDUDFWHUtVWLFD�PHGLD��UHDF�
FLyQ�DO�IXHJR�FODVH�'FD�V��G��D���FRQ�FRQGXFWRU�FHQWUDO�GH�FREUH
GH������PP�GH�GLiPHWUR��GLHOpWULFR�GH�SROLHWLOHQR�FHOXODU��SDQWD�
OOD�GH�FLQWD�GH�DOXPLQLR�SROLSURSLOHQR�DOXPLQLR��PDOOD�GH�KLORV
WUHQ]DGRV�GH�FREUH�\�FXELHUWD�H[WHULRU�GH�39&�/6)+�OLEUH�GH�KD�
ORJHQRV��FRQ�EDMD�HPLVLyQ�GH�KXPRV�\�JDVHV�FRUURVLYRV�GH����
PP�GH�GLiPHWUR�GH�FRORU�EODQFR��,QFOX\H�DFFHVRULRV�\�HOHPHQ�
WRV�GH�VXMHFLyQ�

81�(8526�FRQ�&8$5(17$�<�18(9(
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$<& $OEDxLOHUtD�\�&DUSLQWHUtD

$<&D 7DELTXHUtD
$<&D�� P� +RMD�GH�SDUWLFLyQ�LQWHULRU�GH�IiEULFD�GH�ODGULOOR�FHUiPLFR�SDUD

UHYHVWLU
�����

+RMD�GH�SDUWLFLyQ�LQWHULRU�GH���FP�GH�HVSHVRU�GH�IiEULFD��GH�OD�
GULOOR�FHUiPLFR�GH�KXHFR�GREOH��SDUD�UHYHVWLU����[����[��FP��UHFL�
ELGD�FRQ�PRUWHUR�GH�FHPHQWR�LQGXVWULDO��FRORU�JULV��0����VXPLQLV�
WUDGR�D�JUDQHO��,QFOX\H�S�S�GH�UHSODQWHR��QLYHODFLyQ�\�DSORPDGR�
UHFLELGR�GH�FHUFRV�\�SUHFHUFRV��PHUPDV�\�URWXUDV��HQMDUMHV��PR�
FKHWDV��HMHFXFLyQ�GH�HQFXHQWURV�\�OLPSLH]D�

9(,17,'26�(8526�FRQ�129(17$�<�18(9(
&e17,026

$9&D�� P� $OLFDWDGR�FRQ�D]XOHMR�DFDEDGR�OLVR �����

$OLFDWDGR�FRQ�D]XOHMR�GH�DFDEDGR�OLVR��FRORFDGR�VREUH�XQD�VX�
SHUILFLH�VRSRUWH�GH�IiEULFD�HQ�SDUDPHQWRV�LQWHULRUHV��PHGLDQWH
PRUWHUR�GH�FHPHQWR�0����FRQ�MXQWD�DELHUWD��VHSDUDFLyQ���PP�
FRQ�FDQWRQHUDV�GH�SYF�

75(,17$�<�&,1&2�(8526

$<&E 3DYLPHQWRV
$<&E�� P� 6RODGR�GH�EDOGRVDV�FHUiPLFDV�FRQ�PRUWHUR�GH�FHPHQWR�FRPR

PDWHULDO�GH�DJDUUH
�����

6RODGR�GH�EDOGRVDV�FHUiPLFDV�GH�JUHV�HVPDOWDGR��GH���[���FP�
UHFLELGDV�FRQ�PRUWHUR�GH�FHPHQWR�0���GH���FP�GH�HVSHVRU�\�UH�
MXQWDGDV�FRQ�OHFKDGD�GH�FHPHQWR�EODQFR�%/������;��,QFOX\H�S�S
GH�UHSODQWHRV��FRUWHV��IRUPDFLyQ�GH�MXQWDV�SHULPHWUDOHV�FRQWL�
QXDV��GH�DQFKXUD�QR�PHQRU�GH���PP��HQ�ORV�OtPLWHV�FRQ�SDUHGHV�
SLODUHV�H[HQWRV�\�HOHYDFLRQHV�GH�QLYHO�\��HQ�VX�FDVR��MXQWDV�GH
SDUWLFLyQ�\�MXQWDV�HVWUXFWXUDOHV�H[LVWHQWHV�HQ�HO�VRSRUWH��HOLPLQD�
FLyQ�GHO�PDWHULDO�VREUDQWH�GHO�UHMXQWDGR�\�OLPSLH]D�ILQDO�GHO�SDYL�
PHQWR�

9(,17,'26�(8526�FRQ�&8$5(17$�<�6(,6
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$<&E�� P� 5HYHVWLPLHQWR�GH�SDYLPHQWR�IRUPDGR�SRU�VLVWHPD�SROLXUHWiQLFR
ELFRPSRQHQWH

�����

5HYHVWLPLHQWR�GH�SDYLPHQWR�DSWR�SDUD�iUHDV�FRQ�VROLFLWDFLRQHV
PHFiQLFDV�VREUH�EDVH�GH�KRUPLJyQ�HQGXUHFLGR��FRQVWLWXtGR�SRU
FDSD�GH�LPSULPDFLyQ�IRUPDGD�SRU�LPSULPDFLyQ�WUDQVSDUHQWH�GH
GRV�FRPSRQHQWHV��D�EDVH�GH�UHVLQD�HSR[L�VLQ�GLVROYHQWHV��GH�ED�
MD�YLVFRVLGDG�\�HVSROYRUHDGD�FRQ�iULGR�GH�FXDU]R�QDWXUDO�\�FDSD
GH�DFDEDGR�GH�EDUQL]�GH�GRV�FRPSRQHQWHV�D�EDVH�GH�SROLXUHWD�
QR�DOLIiWLFR�\�GLVROYHQWH��FRORU�JULV��DFDEDGR�PDWH��WH[WXUD�OLVD�\
DOWD�UHVLVWHQFLD�D�ORV�DJHQWHV�TXtPLFRV�

&8$5(17$�<�'26�(8526�FRQ�129(17$�<
75(6�&e17,026
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$<&F 7HFKRV
$<&F�� P� )DOVR�WHFKR�UHJLVWUDEOH�GH�SODFDV�GH�\HVR�ODPLQDGR �����

)DOVR�WHFKR�UHJLVWUDEOH�VLWXDGR�D�XQD�DOWXUD�PHQRU�GH���P��DF~V�
WLFR��IRUPDGR�SRU�SOD[DV�GH�\HVR�ODPLQDGR��SHUIRUDGDV��GH
���[���[�����PP��FRQ�SHUILOHUtD�RFXOWD��FRPSUHQGLHQGR�SHUILOHV
SULPDULRV��VHFXQGDULRV�\�DQJXODUHV�GH�UHPDWH��ILMDGRV�DO�WHFKR
PHGLDQWH�YDULOODV�\�FXHOJXHV��(O�SUHFLR�LQFOX\H�OD�UHVROXFLyQ�GH
HQFXHQWURV�\�SXQWRV�VLQJXODUHV�

&,1&8(17$�<�&,1&2�(8526�FRQ�&8$5(17$
<�18(9(�&e17,026

$<&G 3LQWXUD
$<&G�� P� 3LQWXUD�SOiVWLFD�VREUH�SDUDPHQWR�LQWHULRU�GH�KRUPLJyQ ����

$SOLFDFLyQ�PDQXDO�GH�GRV�PDQRV�GH�SLQWXUD�SOiVWLFD��DFDEDGR
PDWH��WH[WXUD�OLVD��OD�SULPHUD�PDQR�GLOXtGD�FRQ�XQ�����GH�DJXD
\�OD�VLJXLHQWH�VLQ�GLOXLU��SUHYLD�DSOLFDFLyQ�GH�XQD�PDQR�GH�LPSUL�
PDFLyQ�D�EDVH�GH�FRSROtPHURV�DFUtOLFRV�HQ�VXVSHQVLyQ�DFXRVD�
VREUH�SDUDPHQWR�LQWHULRU�GH�KRUPLJyQ��YHUWLFDO��GH�PiV�GH���P
GH�DOWXUD�

&,1&2�(8526�FRQ�6(7(17$�<�2&+2
&e17,026

$<&H &DUSLQWHUtD
$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�(,�����&� ������

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD
KRMD�GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR�
DFDEDGR�JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU��
FKDSDV�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV�
HQVDPEODGDV�\�PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�UR�
FD�GH�DOWD�GHQVLGDG�\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFH�
UR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\
JDUUDV�GH�DQFODMH�D�REUD��LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUD�
GR�\�UHMLOOD�FRUWDIXHJR�GH�PDWHULDO�LQWXPHVFHQWH��(ODERUDGD�HQ
WDOOHV�FRQ�DMXVWH�\�ILMDFLyQ�HQ�REUD�

2&+2&,(1726�6,(7(�(8526�FRQ
9(,17,18(9(�&e17,026

$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�FRQ�EDUUD�DQWLSiQLFR ������

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD
KRMD�GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR�
DFDEDGR�JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU��
FKDSDV�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV�
HQVDPEODGDV�\�PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�UR�
FD�GH�DOWD�GHQVLGDG�\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFH�
UR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\
JDUUDV�GH�DQFODMH�D�REUD��LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUD�
GR��EDUUD�DQWLSiQLFR�\�UHMLOOD�FRUWDIXHJR�GH�PDWHULDO�LQWXPHVFHQ�
WH��(ODERUDGD�HQ�WDOOHV�FRQ�DMXVWH�\�ILMDFLyQ�HQ�REUD�
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FRQ�9(,17,'26�&e17,026
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$<&H�� X 3XHUWD�HQVDPEODGD�GH�XQD�KRMD �����

3XHUWD�LQWHULRU�GH�DFHUR�JDOYDQL]DGR�GH�XQD�KRMD�����[�����GH
OX]�\�DOWXUD�GH�SDVR��DFDEDGR�JDOYDQL]DGR�IRUPDGD�SRU�GRV�FKD�
SDV�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�SOHJDGDV��HQ�
VDPEODGDV�\�PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�UHOOHQD�GH�SROLX�
UHWDQR��VREUH�FHUFR�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU
FRQ�JDUUDV�GH�DQFODMH�D�REUD��LQFOX\H�ELVDJUDV�VROGDGDV�DO�FHUFR
\�UHPDFKDGDV�D�OD�KRMD��FHUUDGXUD�HPEXWLGD�GH�FLHUUD�D�XQ�SXQ�
WR��FLOLQGUR�GH�ODWyQ�FRQ�OODYH��HVFXGRV�\�PDQLYHODV�GH�Q\ORQ�FR�
ORU�QHJUR�

129(17$�<�'26�(8526�FRQ�9(,17,6,(7(
&e17,026

$<&H�� X 9LGULR�ODPLQDU�GH�VHJXULGDG �����

9LGULR�ODPLQDU�GH�VHJXULGDG������PP��LQFRORUR��FODVLILFDFLyQ�GH
SUHVWDFLRQHV��%���VHJ~Q�81(�(1��������ILMDGR�VREUH�FDUSLQWHUtD
FRQ�FDO]RV�\�VHOODGR�FRQWLQXR�

&8$5(17$�<�2&+2�(8526�FRQ�6(7(17$�<
81�&e17,026

�����MXQLR�����

&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

$6& $VFHQVRUHV
$6&�� X $VFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�����NJ����SHUVRQDV� ���������

,QVWDODFLyQ�GH�DVFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�FRQ�WUDF�
FLyQ�GH�IUHFXHQFLD�YDULDEOH��8Q�VROR�DFFHVR�R�HPEDUTXH�VLPSOH
FRQ�SXHUWD�WHOHVFySLFD�\�GRV�YHORFLGDGHV������P�V�\�����P�V��'L�
PHQVLRQHV�GH�FDELQD������[����[����PP�
'HFRUDFLyQ�GHO�LQWHULRU�GH�OD�FDELQD�FRQ�SDQHOHV�DFDEDGRV�HQ
DFHUR�LQR[LGDEOH��PyGXOR�GH�PHGLR�HVSHMR�FRQ�SDVDPDQRV�\
DOLPEUDGR�HOpFWULFR�SHUPDQHQWH�GH����OX[�FRPR�PtQLPR��&RQWD�
Ui�FRQ�OtQHD�WHOHIyQLFD�SDUD�FRPXQLFDUVH�FRQ�HO�FHQWUR�GH�FRQ�
WURO�\�PDQWHQLPLHQWR���K��HQ�FXPSOLPLHQWR�GHO�5'�����������
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85% 8UEDQL]DFLyQ

85%�� 3DYLPHQWRV
85%��D P� 3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV��EDOGRVDV�GH�FDXFKR �����

3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV�SDUD�XQD�DOWXUD�Pi[LPD�GH
FDtGD�GH�����P��HQ�iUHDV�GH�MXHJRV�LQIDQWLOHV��IRUPDGR�SRU�EDOGR�
VDV�GH�FDXFKR�UHFLFODGR�6%5��YDULRV�FRORUHV��UHFLELGDV�FRQ�DGKHVL�
YR�HVSHFLDO�GH�SROLXUHWDQR�ELFRPSRQHQWH��VREUH�XQD�VXSHUILFLH
EDVH�

&8$5(17$�<�6(,6�(8526�FRQ�75(,17$�<
&,1&2�&e17,026

85%��E P� %DVH�JUDQXODU�FRQ�JUDYD������ �����

%DVH�JUDQXODU�FRQ�JUDYD�������PP��HQ�WRQJDGDV�GH����FP�GH�HV�
SHVRU�SDUD�PHMRUD�GH�ODV�SURSLHGDGHV�UHVLVWHQWHV�GHO�WHUUHQR�

9(,17,6,(7(�(8526�FRQ�75(,17$�<�2&+2
&e17,026

85%��F P� 3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR �����

3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR�GH����FP�GH�HVSHVRU�
FRQ�MXQWDV��UHDOL]DGR�FRQ�KRUPLJyQ�+0����%����,�IDEULFDGR�HQ
FHQWUDO�\�YHUWLGR�GHVGH�FDPLyQ��H[WHQGLGR�\�YLEUDGR�PDQXDO��DFD�
EDGR�LPSUHVR�HQ�UHOLHYH�\�WUDWDGR�VXSHUILFLDOPHQWH�FRQ�PRUWHUR
GHFRUDWLYR�GH�URGDGXUD�SDUD�SDYLPHQWR�GH�KRUPLJyQ�FRORU�EODQ�
FR�\�FDSD�GH�VHOODGR�ILQDO�FRQ�UHVLQD�LPSHUPHDELOL]DQWH�

9(,17,6(,6�(8526�FRQ�&,1&8(17$�<�6,(7(
&e17,026

85%��G P� =DKRUUD�DUWLILFLDO �����

%DVH�GH�SDYLPHQWR�FRQ�]DKRUUD�DUWLILFLDO�FDOL]D�\�FRPSDFWDFLyQ
HQ�WRQJDGDV�GH����FP�GH�HVSHVRU�Pi[LPR�FRQ�EDQGHMD�YLEUDQWH
GH�JXLDGR�PDQXDO��KDVWD�DOFDQ]DU�XQD�GHQVLGDG�VHFD�QR�LQIHULRU
DO�����GH�OD�Pi[LPD�REWHQLGD�HQ�HO�HQVD\R�3URFWRU�PRGLILFDGR�
UHDOL]DGR�VHJ~Q�81(��������

75(,17$�<�75(6�(8526�FRQ�6(7(17$�<
18(9(�&e17,026

85%��H P� $GRTXLQHV�GH�KRUPLJyQ �����

6HFFLyQ�SDUD�YLDOHV�FRQ�WUiILFR�GH�FDWHJRUtD�&���iUHDV�SHDWRQD�
OHV��FDOOHV�UHVLGHQFLDOHV��SDYLPHQWDGD�FRQ�DGRT~LQ�ELFDSD�GH
KRUPLJyQ��IRUPDWR�UHFWDQJXODU�����[���[���PP��DFDEDGR�VX�
SHUILFLDO�OLVR��GHMDQGR�HQWUH�HOORV�XQD�MXQWD�GH�VHSDUDFLyQ�HQWUH��
\���PP�SDUD�VX�SRVWHULRU�UHOOHQR�FRQ�DUHQD�QDWXUDO��ILQD��VHFD�\
GH�JUDQXORPHWUtD�HQWUH���\���PP��UHDOL]DGR�VREUH�ILUPH�FRP�
SXHUWR�SRU�EDVH�IOH[LEOH�GH�]DKRUUD�DUWLILFLDO��GH����FP�GH�HVSH�
VRU�

75(,17$�<�2&+2�(8526�FRQ�129(17$�<
'26�&e17,026

85%��I P� 0H]FOD�ELWXPLQRVD ����

3DYLPHQWR�GH���FP�GH�HVSHVRU��UHDOL]DGR�FRQ�PH]FOD�ELWXPLQRVD
FRQWLQXD�HQ�FDOLHQWH��SDUD�FDSD�GH�URGDGXUD�

6,(7(�(8526�FRQ�75(,17$�<�18(9(
&e17,026
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85%��J P� 6RODGR�GH�EDOGRVD�GH�KRUPLJyQ �����

6RODGR�GH�ORVHWD�GH�KRUPLJyQ�SDUD�XVR�H[WHULRU��UHVLVWHQFLD�D�IOH�
[LyQ�7��FDUJD�GH�URWXUD����UHVLVWHQFLD�DO�GHVJDVWH�*����[��[��FP�
URMR��SDUD�XVR�S~EOLFR�HQ�H[WHULRUHV�HQ�]RQD�GH�DFHUDV�\�SDVHRV�
FRORFDGD�DO�WHQGLGR�VREUH�FDSD�GH�DUHQD�FHPHQWR��WRGR�HOOR�UHD�
OL]DGR�VREUH�VROHUD�GH�KRUPLJyQ�QR�HVWUXFWXUDO��GH����FP�GH�HV�
SHVRU��YHUWLGR�GHVGH�FDPLyQ�FRQ�H[WHQGLGR�\�YLEUDGR�PDQXDO
FRQ�UHJOD�YLEUDQWH��FRQ�DFDEDGR�PDHVWUHDGR�

&8$5(17$�<�&8$752�(8526�FRQ�6(6(17$
<�&8$752�&e17,026

85%�� -DUGLQHUtD
85%��[ X -DUGLQHUD�GH�KRUPLJyQ�SUHIDEULFDGR ��������

-DUGLQHUD�FXDGUDGD�GH�KRUPLJyQ�SUHIDEULFDGR�

0,/�',(=�(8526�FRQ�9(,17,&,1&2�&e17,026
85%��D P� ([WHQGLGR�GH�WLHUUD�YHJHWDO �����

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��H[WHQGL�
GD�VREUH�HO�WHUUHQR��FRQ�PHGLRV�PDQXDOHV��HQ�XQ�UDGLR�Pi[LPR
GHVGH�HO�OXJDU�GH�GHVFDUJD�KDVWD�����P��SDUD�IRUPDU�XQD�FDSD
GH�HVSHVRU�XQLIRUPH�GH����FP�

9(,17,18(9(�(8526�FRQ�9(,17,&,1&2
&e17,026

85%��E P� ([WHQGLGR�GH�WLHUUD�YHJHWDO�HQ�MDUGLQHUD �����

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��FRORFD�
GD�HQ�MDUGLQHUD��FRQ�PHGLRV�PDQXDOHV�

6(7(17$�<�'26�(8526�FRQ�75(6�&e17,026
85%��F X &RUHRSVLV�*UDQGLIORUD ����

*pQHUR�GH�SODQWDV�SHUHQQHV�TXH�VH�XWLOL]DQ�HQ�MDUGLQHUtD�SRU�VXV
IORUHV�HQ�IRUPD�GH�PDUJDULWD��5HVLVWHQWHV�D�ODV�KHODGDV�\�D�ODV�VH�
TXtDV��

75(6�(8526�FRQ�&,1&8(17$�&e17,026
85%��G X 9LEXUQXP�WLQXV ����

3ODQWD�OHxRVD�GH�KRMDV�SHUHQQHV��SURSLD�GHO�VRWRERVTXH�PHGLWH�
UUDQHR�\�TXH�SUHFLVD�GH�SRFRV�FXLGDGRV��$GPLWH�ELHQ�OD�SRGD�\
DSHQDV�VXIUH�HQIHUPHGDGHV��(V�XQR�GH�ORV�SRFRV�DUEXVWRV�TXH
IORUHFH�HQ�SOHQR�LQYLHUQR��7ROHUD�ODV�EDMDV�WHPSHUDWXUDV�\�OD�VH�
TXHGDG�

&,1&2�(8526�FRQ�9(,17,&,1&2�&e17,026
85%��I X $UEXVWR�&RWRQHDVWHU ����

$UEXVWR�SHUHQQLIROLR�GH�SRUWH�DUTXHDGR�FRQ�IORUHV�URVDGDV�\�IUX�
WRV�URMRV��

6,(7(�(8526�FRQ�',(&,6(,6�&e17,026
85%��J P� &HVSHG�QDWXUDO �����

&HVSHG�SRU�VLHPEUD�GH�PH]FOD�GH�VHPLOODV�

',(&,2&+2�(8526�FRQ�129(17$�<�6(,6
&e17,026
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85%�� 5LHJR
85%��D X $FRPHWLGD�D�OD�UHG ������

$FRPHWLGD�HQWHUUDGD�D�OD�UHG�GH�ULHJR�IRUPDGD�SRU�WXER�GH�SR�
OLHWLOHQR�3(�����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ���DWP�\����
PP�GH�HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD
GH�SROLSURSLOHQR�

&,(172�129(17$�<�&8$752�(8526�FRQ
9(,17,18(9(�&e17,026

85%��E P 7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ ����

�7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ�GH�DJXD�GH�ULHJR�IRU�
PDGD�SRU�WXER�GH�SROLHWLOHQR�3(����GH�FRORU�QHJUR�FRQ�EDQGDV
D]XOHV��GH����PP�GH�GLiPHWUR�H[WHULRU�\�����PP�GH�HVSHVRU�
31 ���DWP��HQWHUUDGD�

6(,6�(8526�FRQ�75(,17$�<�6,(7(�&e17,026
85%��F X %RFD�GH�ULHJR�GH����� �����

%RFD�GH�ULHJR�GH�ODWyQ��FRQH[LyQ�GH������GH�GLiPHWUR�FRQ�WDSD�

6(6(17$�<�18(9(�(8526�FRQ�6(7(17$�<
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85%��G X $VSHUVRU�GH�ODWyQ�FRQ�DUFR�DMXVWDEOH� �����

$VSHUVRU�HPHUJHQWH�GH�WXUELQD��GH�ODWyQ��FRQ�DUFR�DMXVWDEOH��UD�
GLR�GH���D����P�UHJXODEOH�FRQ�WRUQLOOR��FRQH[LyQ�GH������GH�GLi�
PHWUR�

75(,17$�<�75(6�(8526�FRQ�6(7(17$�<
&8$752�&e17,026

85%�� 0RELOLDULR�XUEDQR
85%��D� X %DQFR�GH�PDGHUD ������

%DQFR�FRQ�UHVSDOGR�GH�PDGHUD��SLQWDGR�\�EDUQL]DGR��FRQ�VRSRU�
WHV�GH�IXQGLFLyQ�GH�DOXPLQLR�

'26&,(1726�&8$5(17$�<�81�(8526�FRQ
75(&(�&e17,026

85%��D� X %DQFR�GH�KRUPLJyQ ��������

%DQFR�GH�KRUPLJyQ�SUHIDEULFDGR�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

0,/�6(7(&,(1726�2&+(17$�<�'26�(8526
FRQ�'26�&e17,026

85%��E X 3DSHOHUD�PHWiOLFD ������

�3DSHOHUD�GH�DFHUR�HOHFWUR]LQFDGR��FRQ�VRSRUWH�YHUWLFDO��ERFD�UHF�
WDQJXODU��GH����OLWURV�GH�FDSDFLGDG�ILMDGR�D�XQD�VXSHUILFLH�VRSRU�
WH�

&,(172�9(,17,&8$752�(8526�FRQ
&8$5(17$�<�81�&e17,026

85%��F X &ROXPSLR�GH���SOD]DV ��������

&ROXPSLR�GH�WXER�GH�DFHUR�SLQWDGR�DO�KRUQR��GH���SOD]DV��FRQ
FROJDGRUHV�GH�SROLDPLGD��DVLHQWRV�GH�SROLXUHWDQR�\�URGDPLHQWRV
\�FDGHQDV�GH�DFHUR�LQR[LGDEOH��ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

'26�0,/�&,(172�2&+2�(8526�FRQ�6(6(17$
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85%��G X -XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D ������

-XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D�ILMDGR�D�XQD�VXSHUILFLH�VR�
SRUWH�

129(&,(1726�&8$5(17$�(8526�FRQ
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85%��H X -XHJR�LQIDQWLO�GH�WRUUHV ��������

-XHJR�LQIDQWLO�GH�WRUUHV�GH�PDGHUD�ILMDGD�D�XQD�VXSHUILFLH�VRSRU�
WH�

75(6�0,/�&,(172�&8$5(17$�<�'26�(8526
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85%��I X $SDUFDPLHQWR�SDUD���ELFLFOHWDV ������

$SDUFDPLHQWR�SDUD�ELFLFOHWDV�FRQ�FDSDFLGDG�SDUD���ELFLV�FRQ�XQ
DQFKR�GH�QHXPiWLFR�GH�KDVWD�����FP��'H�DFHUR�JDOYDQL]DGR��UH�
VLVWHQWH�D�OD�LQWHPSHULH��,QFOX\H�WRUQLOORV�GH�VXMHFLyQ��'LPHQVLR�
QHV�WRWDOHV�����[��[����'LVWDQFLD�HQWUH�FDGD�VRSRUWH�GH������FP�

&,(172�2&+(17$�<�6(,6�(8526�FRQ�'26
&e17,026

�����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

6( 6HxDOL]DFLyQ

6(�� 6HxDOL]DFLyQ�YLDULD
6(��D P 0DUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD ����

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�FRQWL�
QXD��GH����FP�GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��VHSDUD�
FLyQ�GH�VHQWLGRV�GH�FLUFXODFLyQ��ERUGHV�GH�FDO]DGD��GHOLPLWDFLyQ
GH�]RQDV�R�SOD]DV�GH�HVWDFLRQDPLHQWR��,QFOX\H�PLFURHVIHUDV�GH
YLGULR��SDUD�FRQVHJXLU�HIHFWR�UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KX�
PHGDG�R�OOXYLD�
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$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�GLV�
FRQWLQXD��GH����FP�GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��SUHD�
YLVR�GH�PDUFD�FRQWLQXD�\�GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HVWD�
FLRQDPLHQWR��,QFOX\H�PLFURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHF�
WUR�UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�
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$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�WUDQVYHUVDO�FRQWL�
QXD��GH����FP�GH�DQFKXUD��SDUD�OtQHD�GH�GHWHQFLyQ��,QFOX\H�PL�
FURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHFWDQWH�HQ�VH�
FR�\�FRQ�KXPHGDG�R�OOXYLD�
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$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWURSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFDGR�GH�IOHFKDV�H�LQVFULS�
FLRQHV�HQ�YLDOHV��,QFOX\H�PLFURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU
HIHFWR�UHWURUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

&,1&2�(8526�FRQ�129(17$�<�75(6
&e17,026

6(��H X 6HxDO�YHUWLFDO�SDUNLQJ �����
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6(�� 6HxDOL]DFLyQ�LQWHULRU
6(��D P 0DUFDGR�GH�SOD]DV�GH�JDUDMH ����

0DUFDGR�GH�SOD]DV�GH�JDUDMH�PHGLDQWH�OtQHD�GH���FP�GH�DQFKR�
GH�SLQWXUD�DO�FORURFDXFKR�GH�FRORU�URMR�\�DFDEDGR�VHPLEULOODQWH�
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5RWXODFLyQ�GH�Q~PHUR�GH�SOD]D�GH�JDUDMH��FRQ�SLQWXUD�DO�FORUR�
FDXFKR�GH�FRORU�DPDULOOR�DQDUDQMDGR�\�DFDEDMR�VHPLEULOODQWH�
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5RWXODFLyQ�GH�IOHFKD�LQGLFDWLYD�GHO�VHQWLGR�GH�OD�FLUFXODFLyQ�HQ
JDUDMH��FRQ�SLQWXUD�DO�FORURFDXFKR�GH�FRORU�EODQFR�\�DFDEDGR�VH�
PLEULOODQWH�
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6(�� 6LWXDFLRQHV�SURYLVLRQDOHV
6(��� X 6HxDOL]DFLyQ�GH�SHOLJUR�SURYLVLRQDO�GH�REUD �����

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�SH�
OLJUR��WULDQJXODU��/ ���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO����(�*���
FRQ�FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH�OD�VHxDO
HQ���XVRV�\�HO�FDEDOOHWH�HQ���XVRV�
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6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�UH�
JODPHQWDFLyQ�\�SULRULGDG��FLUFXODU��� ���FP��FRQ�UHWURUUHIOHFWDQ�
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6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�LQ�
GLFDFLyQ��UHFWDQJXODU����[���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO��
�(�*����FRQ�FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH
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73 7UDEDMRV�3UHYLRV

'3 'HPROLFLyQ�GH�ILUPHV�\�SDYLPHQWRV
'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJyQ�

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJRQ�HQ�PDVD�PH�
GLDQWH�UHWURH[FDYDGRUD�FRQ�
PDUWLOOR�URPSHGRU��\�FDUJD�PHFiQLFD�VREUH�FDPLyQ�R�FRQWHQH�
GRU��(O�SUHFLR�QR�LQFOX\H�OD�GHPROLFLyQ�GH�OD�EDVH�VRSRUWH��8QD
YH]�FRQFOXLGRV�ORV�WUDEDMRV��OD�EDVH�
VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO�PDWHULDO�
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'�� P 'HPROLFLyQ�GH�ERUGLOOR

'HPROLFLyQ�GH�ERUGLOOR�VREUH�EDVH�GH�KRUPLJyQ��FRQ�PDUWLOOR
QHXPiWLFR��\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU��&RQFOXt�
GRV�ORV�WUDEDMRV���OD�EDVH�VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO
PDWHULDO��(O�SUHFLR�LQFOX\H�HO�SLFDGR�GHO�PDWHULDO�GH�DJDUUH�DGKH�
ULGR�
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'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�DJORPHUDGR�DVIiOWLFR

'HPROLFLyQ�GH�SDYLPHQWR�GH�DJORPHUDGR�DVIiOWLFR�HQ�FDO]DGD�
PHGLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�URPSHGRU��\�FDUJD�PHFi�
QLFD�VREUH�FDPLyQ�R�FRQWHQHGRU�
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&RVWHV�LQGLUHFWRV ��������������������� �� ����
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'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVDV�GH�KRUPLJyQ

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVD�\�R�ORVHWDV�GH�KRU�
PLJyQ�PHGLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�ULPSHGRU��\�FDUJD
PHFiQLFD�VREUH�FDPLyQ�R�FRQWHQHGRU�
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&RVWHV�LQGLUHFWRV ��������������������� �� ����
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'%�� P� 'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV

'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV��FRQ�PHGLRV�PHFi�
QLFRV��&RPSUHQGH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�UHWLUDU�GH�ODV�]R�
QDV�SUHYLVWDV��DUEXVWRV��SHTXHxDV�SODQWDV��WRFRQHV��PDOH]D��EUR�
]D��PDGHUDV�FDtGDV��HVFRPEURV��EDVXUDV�R�FXDOTXLHU�RWUR�PDWH�
ULDO�H[LVWHQWH��KDVWD�XQD�SURIXQGLGDG�QR�PHQRU�TXH�HO�HVSHVRU
GH�OD�FDSD�GH�WLHUUD�YHJHWDO��FRQVLGHUDQGR�FRPR�PtQLPR����FP�
\�FDUJD�D�FDPLyQ��(O�SUHFLR�QR�LQFOX\H�OD�WDOD�GH�iUEROHV�QL�HO
WUDQVSRUWH�GH�ORV�PDWHULDOHV�UHWLUDGRV

0DQR�GH�REUD ����������������������������������������� ����
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����
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'%�� X 7DODGR�GH�iUERO

7DODGR�GH�iUERO�GH�KDVWD���P�GH�DOWXUD��GH����D����FP�GH�GLiPH�
WUR�GH�WURQFR�\�FRSD�SRFR�IURQGRVD��FRQ�PRWRVLHUUD�\�H[WUDFFLyQ
GHO�WRFyQ�
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'HVPRQWDMH�GH�EDQFR�GH�PDGHUD��GH�����NJ�GH�SHVR�Pi[LPR�
FRQ�PDUWLOOR�QHXPiWLFR�\�FDUJD�PHFiQLFD�GHO�PDWHULDO�GHVPRQWD�
GR�VREUH�FDPLyQ�R�FRQWHQHGRU�
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'HVPRQWDMH�GH�MXHJR�LQIDQWLO�FRQ�PDUWLOOR�QHXPiWLFR��UHFXSHUD�
FLyQ�GH�PDWHULDO�SDUD�VX�SRVWHULRU�XELFDFLyQ�HQ�RWUR�HPSOD]D�
PLHQWR�\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�
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7UDQVSRUWH�GH�PRELOLDULR�XUEDQR�FRQ�XQ�SHVR�PHGLR�GH�HQWUH
����\������NJ�P���PHGLDQWH�FDPLyQ��D�XQD�GLVWDQFLD�Pi[LPD�GH
���NP�\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�
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07(; P� ([FDYDFLyQ�GH�VyWDQRV

([FDYDFLyQ�GH�VyWDQRV�FRQ�HO�PXUR�SDQWDOOD�\D�HMHFXWDGR��TXH
HQ�WRGR�VX�SHUtPHWUR�TXHGDQ�SRU�GHEDMR�GH�OD�UDVDQWH�QDWXUDO�
HQ�VXHOR�GH�DUHQD�GHQVD��FRQ�PHGLRV�PHFiQLFRV�\�FDUJD�D�FD�
PLyQ��(O�SUHFLR�LQFOX\H�OD�IRUPDFLyQ�GH�OD�UDPSD�SURYLVLRQDO�SD�
UD�DFFHVR�GH�OD�PDTXLQDULD�DO�IRQGR�GH�OD�H[FDYDFLyQ�\�VX�SRVWH�
ULRU�UHWLUDGD��SHUR�QR�LQFOX\H�HO�WUDQVSRUWH�GH�ORV�PDWHULDOHV�H[FD�
YDGRV�
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&DUJD�GH�WLHUUDV�SURFHGHQWHV�GH�H[FDYDFLRQHV�FRQ�PHGLRV�PHFi�
QLFRV�VREUH�FDPLyQ��(O�SUHFLR�LQFOX\H�HO�WLHPSR�GH�HVSHUD�HQ
REUD�GXUDQWH�ODV�RSHUDFLRQHV�GH�FDUJD��SHUR�QR�LQFOX\H�HO�WUDQV�
SRUWH�
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7UDQVSRUWH�GH�WLHUUDV�FRQ�FDPLyQ�D�YHUWHGHUR�HVSHFtILFR��LQVWDOD�
FLyQ�GH�WUDWDPLHQWR�GH�UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ
H[WHUQD�D�OD�REUD�R�FHQWUR�GH�YDORUL]DFLyQ�R�HOLPLQDFLyQ�GH�UHVL�
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PHQWH�HO�PXUR�PHGLDQWH�VXV�XQLRQHV�FRQ�HO�UHVWR�GH�OD�HVWUXFWX�
UD��GXUDQWH�XQ�WLHPSR�GH�VHUYLFLR�LQIHULRU�D���DxRV��FRPSXHVWR
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FiQLFRV��PHGLDQWH�SHUIRUDFLyQ�GHO�PXUR�SDQWDOOD�\�GHO�WHUUHQR�
FRQ�HQWXEDFLyQ�GH�����PP�GH�GLiPHWUR�H[WHULRU��LQWURGXFFLyQ
GH���FDEOHV�IRUPDGRV�SRU�FRUGRQHV�WUHQ]DGRV�GH�DFHUR�GH�����
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H[FDYDGD��GHELGDPHQWH�FRPSDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQ�
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6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�SHTXHxD�HYDFXDFLyQ��FRQ�UH�
VLVWHQFLD�DO�IXHJR��FRORFDGD�VXSHUILFLDOPHQWH�\�ILMDGD�DO�SDUDPHQ�
WR��IRUPDGD�SRU�WXER�GH�39&��VHULH�%��GH����PP�GH�GLiPHWUR�\��
PP�GH�HVSHVRU��TXH�FRQHFWD�HO�DSDUDWR�FRQ�OD�EDMDQWH��HO�FROHF�
WRU�R�HO�ERWH�VLIyQLFR��XQLyQ�SHJDGD�FRQ�DGKHVLYR��,QFOX\H�OtTXL�
GR�OLPSLDGRU��DGKHVLYR�SDUD�WXERV�\�DFFHVRULRV�GH�39&��PDWHULDO
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6XPLQLVWUR�H�LQVWDODFLyQ�GH�WRPD�GH�WLHUUD�FRPSXHVWD�SRU�XQ�SR�
]R�GH���P�GH�SURIXQGLGDG�HQ�FX\R�LQWHULRU�VH�LQVWDOD�XQD�SODFD
GH�FREUH�HOHFWUROtWLFR�SXUR�GH����[���[��PP�XQLGD�D�OD�SOHWLQD
FRQGXFWRUD�GH�FREUH�HVWDxDGR�GH���[��PP��FRQHFWDGD�D�SXHQWH
SDUD�FRPSUREDFLyQ��GHQWUR�GH�XQD�DUTXHWD�GH�UHJLVWUR�GH�SROL�
SURSLOHQR�GH���[���FP��,QFOX\H�UHSODQWHR��H[FDYDFLyQ�GHO�SR]R�
FRORFDFLyQ�GH�OD�SODFD�HQ�VX�LQWHULRU��FRQH[LyQ�HQWUH�OD�SODFD�\�HO
FRQGXFWRU�GH�WLHUUD�PHGLDQWH�SOHWLQD�FRQGXFWRUD��FRORFDFLyQ�GH
OD�DUTXHWD�GH�UHJLVWUR��FRQH[LyQ�GH�OD�SOHWLQD�FRQGXFWRUD�FRQ�OD
OtQHD�GH�HQODFH�PHGLDQWH�ERUQH�GH�XQLyQ��UHOOHQR�FRQ�WLHUUDV�GH
OD�SURSLD�H[FDYDFLyQ�\�DGLWLYRV�SDUD�GLVPLQLXU�OD�UHVLVWLYLGDG�GHO
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,1(<$��� X 5HG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD
GH�KRUPLJyQ�GHO�HGLILFLR�FRPSXHVWD�SRU�FDEOH�FRQGXFWRU�GH�FR�
EUH�GHVQXGR�UHFRFLGR�GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�SULQFL�
SDO�GH�WRPD�GH�WLHUUD�GHO�HGLILFLR��HQWHUUDGR�D�XQD�SURIXQGLGDG
PtQLPD�GH����FP��FDEOH�FRQGXFWRU�GH�FREUH�GHVQXGR�UHFRFLGR
GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�GH�HQODFH�GH�WRPD�GH�WLHUUD
GH�ORV�SLODUHV�GH�KRUPLJyQ�D�FRQHFWDU�\���SLFDV�SDUD�UHG�GH�WR�
PD�GH�WLHUUD�IRUPDGD�SRU�SLH]D�GH�DFHUR�FREUHDGR�FRQ�EDxR
HOHFWUROtWLFR�GH����PP�GH�GLiPHWUR��HQWHUUDGD�D�XQD�SURIXQGL�
GDG�PtQLPD�GH����FP��,QFOX\H�SODFDV�DFRGDGDV�GH���PP�GH�HV�
SHVRU��VROGDGDV�HQ�WDOOHU�D�ODV�DUPDGXUDV�GH�ORV�SLODUHV��SXQWR�GH
VHSDUDFLyQ�SLFD�FDEOH��VRODGXUDV�DOXPLQRWpUPLFDV��UHJLVWUR�GH
FRPSUREDFLyQ�\�SXHQWH�GH�SUXHED��7RWDOPHQWH�PRQWDGD��FRQH�
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6XPLQLVWUR�H�LQVWDODFLyQ�ILMD�HQ�VXSHUILFLH�GH�FDQDOL]DFLyQ�GH�WX�
ER�UtJLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR�
GH����PP�GH�GLiPHWUR�QRPLQDO��UHVLVWHQFLD�D�OD�FRPSUHVLyQ
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9��UHDFFLyQ�DO�IXHJR�FODVH�(FD��FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH
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6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�HQ�JDUDMH�GH
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ULRU�GH�FKDSD�GH�DFHUR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQ�
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6XPLQLVWUR�H�LQVWDODFLyQ�GH�OXPLQDULD�GH�HPHUJHQFLD�GH�����O~�
PHQHV��OiPSDUD�GH���/('V�GH�DOWD�SRWHQFLD�FRQ�YLGD�PHGLD�GH
��������KRUDV��DOLPHQWDFLyQ�����9����/HG�YHUGH�WHVWLJR�GH�FDUJD�
UHVLVWHQFLD�DO�IXHJR�,3���\�FRQ�DXWRQRPtD�GH���K�
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DOXPEUDGR��IXQFLRQDOLGDG�GH�GHWHFFLyQ�FRQWLQXD�GH�OD�OXPLQRVL�
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����9�\����+]��UHFRPHQGDGD�SDUD�OiPSDUDV�IOXRUHVFHQWHV�\�OiP�
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&XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ��FRQ�VHFFLRQDGRU�JHQH�
UDO��GLV\XQWRUHV�PDJQHWRWpUPLFRV��FRQWDGRU�WULSRODU�\�FRUWDFLUFXL�
WRV��7RWDOPHQWH�LQVWDODGR��FRQH[LRQDGR�\�SUREDGR�

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ��������

,19( ,QVWDODFLyQ�GH�9HQWLODFLyQ�\�'HWHFFLyQ�GH�&2

,19($ ,QVWDODFLyQ�GH�'HWHFFLyQ�GH�&2
PW��DLD���DD P 7XER�UtJLGR�GH�39&
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JUR��GH����PP�GH�GLiPHWUR�QRPLQDO��SDUD�FDQDOL]DFLyQ�ILMD�HQ�VX�
SHUILFLH��5HVLVWHQFLD�D�OD�FRPSUHVLyQ������1��UHVLVWHQFLD�DO�LPSDF�
WR���MXOLRV��WHPSHUDWXUD�GH�WUDEDMR����&�KDVWD����&��FRQ�JUDGR
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6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����
,19('�� X 9HQWLODGRU�SDUD�H[WUDFFLyQ�GH�KXPRV

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�WXEXODU�FRQ�KpOL�
FH�GH�DOXPLQLR�GH�iODEHV�LQFOLEDQOHV��FRQ�SURWHFFLyQ�WpUPLFD��DLV�
ODPLHQWR�FODVH�+��SURWHFFLyQ�,3�����FRQ�WUDWDPLHQWR�DQWLFRUUR�
VLyQ�SRU�FDWDIRUHVLV��DFDEDGR�FRQ�SLQWXUD�SROtpVWHU�\�FDMD�GH�ERU�
QHV�LJQtIXJD��SDUD�WUDEDMDU�LQPHUVR�D�����&�GXUDQWH�GRV�KRUDV�
,QFOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFH�
VRULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�

0DQR�GH�REUD ����������������������������������������� ������
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ��������

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ��������
,19('�� X 9HQWLODGRU�GH�LPSXOVLyQ�GH�DLUH�H[WHULRU

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�FRQ�KpOLFH�GH
DOXPLQLR��PRWRU�SDUD�DOLPHQWDFLyQ�PRQRIiVLFD�D�����9�\����+]
GH�IUHFXHQFLD��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQWR�FODVH�)�\�FDMD
GH�ERUQHV�LJQtIXJD�FRQ�FRQGHQVDGRU��GH������U�S�P���SRWHQFLD
DEVRUELGD������N:��FDXGDO�Pi[LPR������P��K��QLYHO�GH�SUHVLyQ
VRQRUD����G%$��,QFOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV
GH�ILMDFLyQ�\�DFFHVRULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\
SUREDGR�

0DQR�GH�REUD ����������������������������������������� ������
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ������

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ������

�����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,19('�� X 5HMLOOD

5HMLOOD�GH�DOXPLQLR�H[WUXtGR��FRQ�ODPDV�KRUL]RQWDOHV�UHJXODEOHV
LQGLYLGXDOPHQWH��GH����[����PP��PRQWDGD�HQ�FRQGXFWR�UHFWDQ�
JXODU�

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����

,1, ,QVWDODFLyQ�FRQWUD�,QFHQGLRV
,2'��� X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQFHQGLRV�FRQYHQFLRQDO

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FHQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH
LQFHQGLRV��FRQYHQFLRQDO��PLFURSURFHVDGD��GH���]RQDV�GH�GHWHF�
FLyQ��FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ�FHUUDGXUD��FRQ�PyGXOR�GH
DOLPHQWDFLyQ��UHFWLILFDGRU�GH�FRUULHQWH�\�FDUJDGRU�GH�EDWHUtD��SD�
QHO�GH�FRQWURO�FRQ�GLVSOD\�UHWURLOXPLQDGR��OHG�LQGLFDGRU�GH�DODU�
PD�\�DYHUtD�\�FRQPXWDGRU�GH�FRUWH�GH�]RQDV��,QFOX\H�EDWHUtDV�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ������

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ������
,2'��� X 'HWHFWRU�FRQYHQFLRQDO

6XPLQLVWUR�H�LQVWDODFLyQ�GH�GHWHFWRU�ySWLFR�GH�KXPRV�FRQYHQFLR�
QDO��GH�$%6�FRORU�EODQFR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVLEOH�D
KXPRV�FODURV��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�GREOH�OHG
GH�DFWLYDFLyQ�H�LQGLFDGRU�GH�DODUPD�GH�FRORU�URMR��VDOLGD�SDUD�SL�
ORWR�GH�VHxDOL]DFLyQ�UHPRWD�\�EDVH�XQLYHUVDO��,QFOX\H�HOHPHQWRV
GH�ILMDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����
,2'��� X 3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO

3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO�GH�UHDUPH�PDQXDO��GH�$%6�FR�
ORU�URMR��SURWHFFLyQ�,3�����FRQ�OHG�LQGLFDGRU�GH�DODUPD�FRORU�URMR
\�OODYH�GH�UHDUPH��VHJ~Q�81(�(1��������,QFOX\H�HOHPHQWRV�GH�IL�
MDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����
,2'��� X 6LUHQD�HOHFWUyQLFD�LQWHULRU�FRQ�VHxDO�ySWLFD�\�DF~VWLFD

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�LQWHULRU�GH�VLUHQD�HOHFWUy�
QLFD��GH�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD��DOLPHQWDFLyQ�D���
9FF��SRWHQFLD�VRQRUD�GH�����G%�D���P�\�FRQVXPR�GH����P$��,Q�
FOX\H�HOHPHQWRV�GH�ILMDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ������
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,2'��� X 6LUHQD�HOHFWUyQLFD�H[WHULRU�FRQ�VHxDO�ySWLFD��DF~VWLFD�\�UyWXOR
�)8(*2�

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�H[WHULRU�GH�VLUHQD�HOHFWUy�
QLFD��GH�$%6�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD�\�UyWXOR��)8(�
*2���,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����
,2'��� P &DQDOL]DFLyQ�GH�SURWHFFLyQ�GH�FDEOHDGR

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILLFH�GH�FDQDOL]DFLyQ�GH�SURWHF�
FLyQ�GH�FDEOHDGR��IRUPDGD�SRU�WXER�GH�39&�UtJLGR��EOLQGDGR�
URVFDEOH��GH�FRORU�QHJUR��GH����PP�GH�GLiPHWUR�QRPLQDO�FRQ�,3
�����,QFOX\H�DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\�DFFHVRULRV
�FXUYDV��PDQJXLWRV��WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

0DQR�GH�REUD ����������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
,2'��� P &DEOHDGR

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOHDGR�IRUPDGR�SRU�FDEOH�XQLSR�
ODU�(6��=��.��$6���UHDFFLyQ�DO�IXHJR�FODVH�&FD�V�E�G��D���FRQ
FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH�����.��GH�����PP��GH�VHF�
FLyQ��FRQ�DLVODPLHQWR�GH�FRPSXHVWR�WHUPRSOiVWLFR�D�EDVH�GH�SR�
OLROHILQD�OLEUH�GH�KDOyJHQRV�FRQ�EDMD�HPLVLyQ�GH�KXPRV�\�JDVHV
FRUURVLYRV��=����,QFOX\H�DFFHVRULRV�QHFHVDULRV�SDUD�VX�FRUUHFWD
LQVWDODFLyQ�

0DQR�GH�REUD ����������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
,2&��� X ([WLQWRU�GH�SROYR�TXtPLFR�$%&P����.J�\�HILFDFLD���$����%�&�

6XPLQLVWUR�\�FRORFDFLyQ�GH�H[WLQWRU�SRUWiWLO�GH�SROYR�TXtPLFR
$%&�SROLYDOHQWH�DQWLEUDVD��FRQ�SUHVLyQ�LQFRUSRUDGD��GH�HILFDFLD
��$����%�&��FRQ���NJ�GH�DJHQWH�H[WHULRU��FRQ�PDQyPHWUR�\
PDQJXHUD�FRQ�ERTXLOOD�GLIXVRUD��,QFOX\H�VRSRUWH�\�DFFHVRULRV�GH
PRQWDMH�

0DQR�GH�REUD ����������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����

�����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

,2&��� X %RFD�GH�LQFHQGLR�HTXLSDGD

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILFLH�GH�%RFD�GH�,QFHQGLR�(TXL�
SDGD��%,(��GH����[���[����PP��FRPSXHUWD�GH��DUPDULR�FRQVWUXt�
GR�HQ�DFHUR�GH�����PP�GH�HVSHVRU��DFDEDGR�FRQ�SLQWXUD�HSR[L
FRORU�URMR�5$/������\�SXHUWD�VHPLFLHJD�FRQ�YHQWDOD�GH�PHWDFULOD�
WR��GHYDQDGHUD�PHWiOLFD�JLUDWRULD�DEDWLEOH������SHUPLWLHQGR�OD
H[WUDFFLyQ�GH�OD�PDQJXHUD�HQ�FXDOTXLHU�GLUHFFLyQ��SLQWDGD�HQ�UR�
MR�HSR[L��FRQ�DOLPHQWDFLyQ�D[LDO��PDQJXHUD�VHPLUUtJLGD�GH����P
GH�ORQJLWXG��ODQ]D�GH�WUHV�HIHFWRV��FLHUUH��SXOYHUL]DFLyQ�\�FKRUUR
FRPSDFWR��FRQVWUXtGD�HQ�SOiVWLFR�$%6�\�YiOYXOD�GH�FLHUUH�WLSR�HV�
IHUD�GH����PP������GH�ODWyQ��FRQ�PDQyPHWUR������EDU��FRQ�WRPD
DGLFLRQDO�GH����PP�����������,QFOX\H�DFFHVRULRV�\�HOHPHQWRV�GH
ILMDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ������

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ������
,2&��� X +LGUDQWH

6XPLQLVWUR�H�LQVWDODFLyQ�GH�KLGUDQWH�GH�FROXPQD�K~PHGD�GH���
'1�����PP��FRQ�XQD�ERFD�GH����'1�����PP��GRV�ERFDV�GH��
�����'1����PP��UDFRUHV�\�WDSRQHV�DQWLURER�GH�KLHUUR��,QFOX\H
HOHPHQWRV�GH�ILMDFLyQ�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ��������

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ��������
,2&��� X $FRPHWLGD

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OD�DFRPHWLGD�SDUD�DEDVWHFLPLHQWR�GH
DJXD�FRQWUD�LQFHQGLRV��TXH�XQH�OD�UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH
DJXD�SRWDEOH�FRQ�OD�LQVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�
IRUPDGD�SRU�WXEHUtD�GH�DFHUR�JDOYDQL]DGR��GH��������'1����PP
GH�GLiPHWUR�FRORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSH�
VRU��HQ�HO�IRQGR�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH
FRPSDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UH�
OOHQR�ODWHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR
GH�OD�LVPD�DUHQD�KDVWD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSH�
ULRU�GH�OD�WXEHUtD��,QFOX\H�DUPDULR�KRPRORJDGR�SRU�OD�&RPSDxL�
UD�6XPLQLVWUDGRUD��YiOYXOD�GH�FRPSXHUWD�GH�IXQGLFLyQ�FRQ�SOHWL�
QD��PDFKyQ�URVD��SLH]DV�HVSHFLDOHV�\�EULGD�FLHJD�

0DQR�GH�REUD ����������������������������������������� ������
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ������

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ������
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,16<& ,QVWDODFLyQ�GH�6HJXULGDG�\�&RQWURO

,16<&$ 6LVWHPD�GH�FREUR
,16<&$�� X �/HFWXUD�GH�PDWUtFXODV�LQWHJUDGD

'LVSRVLWLYR�OHFWRU�GH�PDWUtFXODV�\�DOPDFHQDPLHQWR�HQ�WDUMHWD�6'�
IXQFLyQ�2&5����������

6XPD�OD�SDUWLGD �������������������������������������� ������
&RVWHV�LQGLUHFWRV ��������������������� �� �����

727$/�3$57,'$ ����������������������������������� ������
,16<&$�� X 0iTXLQD�GH�FREUR

&DMHUR�DXWRPiWLFR�FRQ�FXHUSR�GH�DFHUR�SLQWDGR�FRQ�SLQWXUD�GH
SROLpVWHU��SDQHO�IURQWDO�GH�LQIRUPDFLyQ��GLPHQVLRQHV�
���[����[����PP��&RQ�PRQLWRU�/&'�7)7�GH�����WiFWLO�FDSDFLWL�
YR��VLVWHPD�GH�LOXPLQDFLyQ�/('��LPSUHVRUD�WpUPLFD��OHFWRU�GH�WDU�
MHWDV�GH�FUpGLWR�GHELWR�(09��LQWHUIRQtD�,3��FDMyQ�GH�VHJXULGDG
FRQ�FDSDFLGDG�SDUD������PRQHGDV��7HQVLyQ�GH�DOLPHQWDFLyQ�
����������9$&��������+]�\�FRQVXR�D�����9��$�

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� ������

727$/�3$57,'$ ����������������������������������� ��������
,16<&$�� X %DUUHUD�DXWRPiWLFD

7LHPSR�GH�DSHUWXUD�\�GH�FLHUUH�GH�����V��FRQ�IXQFLyQ�GH�DXWREOR�
TXHR�GH�GREOH�GLUHFFLyQ��%DUUHUD�UHDOL]DGD�HQ�FKDSD�ODPLQDGD
HQ�IUtR�GH���PP��OtQHDV�QDUDQMDV�HQ�VXSHUILFLH�FRQ�SURWHFFLyQ
89��DQWLR[LGDQWH��UHVLVWHQWH�DO�DJXD�\�DGHFXDGR�SDUD�VX�XVR�HQ
H[WHULRUHV��&XHQWD�FRQ�IXQFLyQ�GH�UHERWH��VXELHQGR�LQPHGLDWD�
PHQWH�HO�EUD]R�GH�OD�EDUUHUD�VL�KD\�XQD�UHVLVWHQFLD�H[WHUQD�

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� ������

727$/�3$57,'$ ����������������������������������� ��������
,16<&$�� X 'LVSHQVDGRU�\�OHFWRU�GH�WLFNHWV

&ROXPQD�GLVSHQVDGRUD�OHFWRUD�GH�WLFNHWV�FRQ�FyGLJR�GH�EDUUDV�R
FyGLJR�,%,��(O�WLFNHW�TXH�VH�LPSULPH�LQFOX\H�OD�IHFKD�\�KRUD�GH�HQ�
WUDGD�\�HO�Q~PHUR�GH�PDWUtFXOD�&RQVWUXtGD�HQ�FXHUSR�GH�DFHUR�
FRQ�XQ�DFDEDGR�LQGXVWULDO�\�GXUDGHUR��FRQ�SDQWDOOD�7)7�LQIRUPD�
WLYD��OX]�GH�FRUWHVtD�\�FRPXQLFDFLyQ�SRU�PHJDIRQtD�

6XPD�OD�SDUWLGD �������������������������������������� ��������
&RVWHV�LQGLUHFWRV ��������������������� �� ������

727$/�3$57,'$ ����������������������������������� ��������

,16<&% &&79
,16<&%�� X &iPDUD�GH�PHGLD�UHVROXFLyQ
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UHYHVWLU

+RMD�GH�SDUWLFLyQ�LQWHULRU�GH���FP�GH�HVSHVRU�GH�IiEULFD��GH�OD�
GULOOR�FHUiPLFR�GH�KXHFR�GREOH��SDUD�UHYHVWLU����[����[��FP��UHFL�
ELGD�FRQ�PRUWHUR�GH�FHPHQWR�LQGXVWULDO��FRORU�JULV��0����VXPLQLV�
WUDGR�D�JUDQHO��,QFOX\H�S�S�GH�UHSODQWHR��QLYHODFLyQ�\�DSORPDGR�
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PDWHULDO�GH�DJDUUH

6RODGR�GH�EDOGRVDV�FHUiPLFDV�GH�JUHV�HVPDOWDGR��GH���[���FP�
UHFLELGDV�FRQ�PRUWHUR�GH�FHPHQWR�0���GH���FP�GH�HVSHVRU�\�UH�
MXQWDGDV�FRQ�OHFKDGD�GH�FHPHQWR�EODQFR�%/������;��,QFOX\H�S�S
GH�UHSODQWHRV��FRUWHV��IRUPDFLyQ�GH�MXQWDV�SHULPHWUDOHV�FRQWL�
QXDV��GH�DQFKXUD�QR�PHQRU�GH���PP��HQ�ORV�OtPLWHV�FRQ�SDUHGHV�
SLODUHV�H[HQWRV�\�HOHYDFLRQHV�GH�QLYHO�\��HQ�VX�FDVR��MXQWDV�GH
SDUWLFLyQ�\�MXQWDV�HVWUXFWXUDOHV�H[LVWHQWHV�HQ�HO�VRSRUWH��HOLPLQD�
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5HYHVWLPLHQWR�GH�SDYLPHQWR�DSWR�SDUD�iUHDV�FRQ�VROLFLWDFLRQHV
PHFiQLFDV�VREUH�EDVH�GH�KRUPLJyQ�HQGXUHFLGR��FRQVWLWXtGR�SRU
FDSD�GH�LPSULPDFLyQ�IRUPDGD�SRU�LPSULPDFLyQ�WUDQVSDUHQWH�GH
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QR�DOLIiWLFR�\�GLVROYHQWH��FRORU�JULV��DFDEDGR�PDWH��WH[WXUD�OLVD�\
DOWD�UHVLVWHQFLD�D�ORV�DJHQWHV�TXtPLFRV�

0DQR�GH�REUD ����������������������������������������� �����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� �����

6XPD�OD�SDUWLGD �������������������������������������� �����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� �����

$<&F 7HFKRV
$<&F�� P� )DOVR�WHFKR�UHJLVWUDEOH�GH�SODFDV�GH�\HVR�ODPLQDGR

)DOVR�WHFKR�UHJLVWUDEOH�VLWXDGR�D�XQD�DOWXUD�PHQRU�GH���P��DF~V�
WLFR��IRUPDGR�SRU�SOD[DV�GH�\HVR�ODPLQDGR��SHUIRUDGDV��GH
���[���[�����PP��FRQ�SHUILOHUtD�RFXOWD��FRPSUHQGLHQGR�SHUILOHV
SULPDULRV��VHFXQGDULRV�\�DQJXODUHV�GH�UHPDWH��ILMDGRV�DO�WHFKR
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$SOLFDFLyQ�PDQXDO�GH�GRV�PDQRV�GH�SLQWXUD�SOiVWLFD��DFDEDGR
PDWH��WH[WXUD�OLVD��OD�SULPHUD�PDQR�GLOXtGD�FRQ�XQ�����GH�DJXD
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3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD
KRMD�GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR�
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DFDEDGR�JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU��
FKDSDV�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV�
HQVDPEODGDV�\�PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�UR�
FD�GH�DOWD�GHQVLGDG�\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFH�
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,QVWDODFLyQ�GH�DVFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�FRQ�WUDF�
FLyQ�GH�IUHFXHQFLD�YDULDEOH��8Q�VROR�DFFHVR�R�HPEDUTXH�VLPSOH
FRQ�SXHUWD�WHOHVFySLFD�\�GRV�YHORFLGDGHV������P�V�\�����P�V��'L�
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'HFRUDFLyQ�GHO�LQWHULRU�GH�OD�FDELQD�FRQ�SDQHOHV�DFDEDGRV�HQ
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85%�� 3DYLPHQWRV
85%��D P� 3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV��EDOGRVDV�GH�FDXFKR

3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV�SDUD�XQD�DOWXUD�Pi[LPD�GH
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FRORFDGD�DO�WHQGLGR�VREUH�FDSD�GH�DUHQD�FHPHQWR��WRGR�HOOR�UHD�
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7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��H[WHQGL�
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GHVGH�HO�OXJDU�GH�GHVFDUJD�KDVWD�����P��SDUD�IRUPDU�XQD�FDSD
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6( 6HxDOL]DFLyQ

6(�� 6HxDOL]DFLyQ�YLDULD
6(��D P 0DUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
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YLGULR��SDUD�FRQVHJXLU�HIHFWR�UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KX�
PHGDG�R�OOXYLD�

0DQR�GH�REUD ����������������������������������������� ����
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
6(��E P 0DUFD�YLDO�ORQJLWXGLQDO�GLVFRQWLQXD

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�GLV�
FRQWLQXD��GH����FP�GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��SUHD�
YLVR�GH�PDUFD�FRQWLQXD�\�GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HVWD�
FLRQDPLHQWR��,QFOX\H�PLFURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHF�
WUR�UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

0DQR�GH�REUD ����������������������������������������� ����
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
6(��F P 0DUFD�YLDO�WUDQVYHUVDO

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD
SOiVWLFD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR�
DFDEDGR�VDWLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�WUDQVYHUVDO�FRQWL�
QXD��GH����FP�GH�DQFKXUD��SDUD�OtQHD�GH�GHWHQFLyQ��,QFOX\H�PL�
FURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHFWDQWH�HQ�VH�
FR�\�FRQ�KXPHGDG�R�OOXYLD�

0DQR�GH�REUD ����������������������������������������� ����
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
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$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWURSURSXOVDGD�GH�SLQWXUD
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FLRQHV�HQ�YLDOHV��,QFOX\H�PLFURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU
HIHFWR�UHWURUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

0DQR�GH�REUD ����������������������������������������� ����
0DTXLQDULD���������������������������������������������� ����
5HVWR�GH�REUD�\�PDWHULDOHV��������������������� ����

�����MXQLR�����



&8$'52�'(�35(&,26��
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 8' 5(680(1 35(&,2

6XPD�OD�SDUWLGD �������������������������������������� ����
&RVWHV�LQGLUHFWRV ��������������������� �� ����

727$/�3$57,'$ ����������������������������������� ����
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6(�� 6HxDOL]DFLyQ�LQWHULRU
6(��D P 0DUFDGR�GH�SOD]DV�GH�JDUDMH
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6(�� 6LWXDFLRQHV�SURYLVLRQDOHV
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73 7UDEDMRV�3UHYLRV

'HPROLFLyQ�GH�ILUPHV�\�SDYLPHQWRV'3
'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJyQ� ���������

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�KRUPLJRQ�HQ�PDVD�PHGLDQWH
UHWURH[FDYDGRUD�FRQ�
PDUWLOOR�URPSHGRU��\�FDUJD�PHFiQLFD�VREUH�FDPLyQ�R�FRQWHQHGRU��(O
SUHFLR�QR�LQFOX\H�OD�GHPROLFLyQ�GH�OD�EDVH�VRSRUWH��8QD�YH]�FRQFOXL�
GRV�ORV�WUDEDMRV��OD�EDVH�
VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO�PDWHULDO�

��������� �����

'�� P 'HPROLFLyQ�GH�ERUGLOOR ������

'HPROLFLyQ�GH�ERUGLOOR�VREUH�EDVH�GH�KRUPLJyQ��FRQ�PDUWLOOR�QHX�
PiWLFR��\�FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU��&RQFOXtGRV�ORV
WUDEDMRV���OD�EDVH�VRSRUWH�TXHGDUi�OLPSLD�GH�UHVWRV�GHO�PDWHULDO��(O
SUHFLR�LQFOX\H�HO�SLFDGR�GHO�PDWHULDO�GH�DJDUUH�DGKHULGR�

������� ����

'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�DJORPHUDGR�DVIiOWLFR ��������

'HPROLFLyQ�GH�SDYLPHQWR�GH�DJORPHUDGR�DVIiOWLFR�HQ�FDO]DGD��PH�
GLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�URPSHGRU��\�FDUJD�PHFiQLFD�VR�
EUH�FDPLyQ�R�FRQWHQHGRU�

������� ����

'�� P� 'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVDV�GH�KRUPLJyQ ��������

'HPROLFLyQ�GH�SDYLPHQWR�H[WHULRU�GH�EDOGRVD�\�R�ORVHWDV�GH�KRUPL�
JyQ�PHGLDQWH�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�ULPSHGRU��\�FDUJD�PHFi�
QLFD�VREUH�FDPLyQ�R�FRQWHQHGRU�

������� ����

727$/�'3��������������������������������������������������������������������������� ���������
$FRQGLFLRQDPLHQWR�GH�OD�SDUFHOD'(6

'%�� P� 'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV ��������

'HVEURFH�\�OLPSLH]D�GHO�WHUUHQR�FRQ�DUEXVWRV��FRQ�PHGLRV�PHFiQL�
FRV��&RPSUHQGH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�UHWLUDU�GH�ODV�]RQDV�SUH�
YLVWDV��DUEXVWRV��SHTXHxDV�SODQWDV��WRFRQHV��PDOH]D��EUR]D��PDGHUDV
FDtGDV��HVFRPEURV��EDVXUDV�R�FXDOTXLHU�RWUR�PDWHULDO�H[LVWHQWH��KDVWD
XQD�SURIXQGLGDG�QR�PHQRU�TXH�HO�HVSHVRU�GH�OD�FDSD�GH�WLHUUD�YHJH�
WDO��FRQVLGHUDQGR�FRPR�PtQLPR����FP��\�FDUJD�D�FDPLyQ��(O�SUHFLR
QR�LQFOX\H�OD�WDOD�GH�iUEROHV�QL�HO�WUDQVSRUWH�GH�ORV�PDWHULDOHV�UHWLUD�
GRV

��������� ����

'%�� X 7DODGR�GH�iUERO ������

7DODGR�GH�iUERO�GH�KDVWD���P�GH�DOWXUD��GH����D����FP�GH�GLiPHWUR
GH�WURQFR�\�FRSD�SRFR�IURQGRVD��FRQ�PRWRVLHUUD�\�H[WUDFFLyQ�GHO�WR�
FyQ�

������ �����

50�� X 'HVPRQWDMH�GH�EDQFR�GH�PDGHUD �����

'HVPRQWDMH�GH�EDQFR�GH�PDGHUD��GH�����NJ�GH�SHVR�Pi[LPR��FRQ
PDUWLOOR�QHXPiWLFR�\�FDUJD�PHFiQLFD�GHO�PDWHULDO�GHVPRQWDGR�VR�
EUH�FDPLyQ�R�FRQWHQHGRU�

������ ����
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50�� X 'HVPRQWDMH�GH�VHxDO�YHUWLFDO �����

'HVPRQWDMH�GH�VHxDO�YHUWLFDO��FRQ�PDUWLOOR�QHXPiWLFR�\�FDUJD�PD�
QXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

����� ����

50�� X 'HVPRQWDMH�GH�MXHJR�LQIDQWLO �����

'HVPRQWDMH�GH�MXHJR�LQIDQWLO�FRQ�PDUWLOOR�QHXPiWLFR��UHFXSHUDFLyQ
GH�PDWHULDO�SDUD�VX�SRVWHULRU�XELFDFLyQ�HQ�RWUR�HPSOD]DPLHQWR�\
FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

����� �����

50�� X 7UDQVSRUWH�GH�PRELOLDULR�XUEDQR �����

7UDQVSRUWH�GH�PRELOLDULR�XUEDQR�FRQ�XQ�SHVR�PHGLR�GH�HQWUH�����\
�����NJ�P���PHGLDQWH�FDPLyQ��D�XQD�GLVWDQFLD�Pi[LPD�GH����NP�\
FDUJD�PDQXDO�VREUH�FDPLyQ�R�FRQWHQHGRU�

����� �����
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07 0RYLPLHQWR�GH�7LHUUDV
07(; P� ([FDYDFLyQ�GH�VyWDQRV ����������

([FDYDFLyQ�GH�VyWDQRV�FRQ�HO�PXUR�SDQWDOOD�\D�HMHFXWDGR��TXH�HQ�WR�
GR�VX�SHUtPHWUR�TXHGDQ�SRU�GHEDMR�GH�OD�UDVDQWH�QDWXUDO��HQ�VXHOR
GH�DUHQD�GHQVD��FRQ�PHGLRV�PHFiQLFRV�\�FDUJD�D�FDPLyQ��(O�SUHFLR
LQFOX\H�OD�IRUPDFLyQ�GH�OD�UDPSD�SURYLVLRQDO�SDUD�DFFHVR�GH�OD�PD�
TXLQDULD�DO�IRQGR�GH�OD�H[FDYDFLyQ�\�VX�SRVWHULRU�UHWLUDGD��SHUR�QR�LQ�
FOX\H�HO�WUDQVSRUWH�GH�ORV�PDWHULDOHV�H[FDYDGRV�

���������� ����

07& P� &DUJD�GH�WLHUUD�HQ�FDPLyQ ����������

&DUJD�GH�WLHUUDV�SURFHGHQWHV�GH�H[FDYDFLRQHV�FRQ�PHGLRV�PHFiQL�
FRV�VREUH�FDPLyQ��(O�SUHFLR�LQFOX\H�HO�WLHPSR�GH�HVSHUD�HQ�REUD�GX�
UDQWH�ODV�RSHUDFLRQHV�GH�FDUJD��SHUR�QR�LQFOX\H�HO�WUDQVSRUWH�

���������� ����

077 P� 7UDQVSRUWH�GH�WLHUUDV ����������

7UDQVSRUWH�GH�WLHUUDV�FRQ�FDPLyQ�D�YHUWHGHUR�HVSHFtILFR��LQVWDODFLyQ
GH�WUDWDPLHQWR�GH�UHVLGXRV�GH�FRQVWUXFFLyQ�\�GHPROLFLyQ�H[WHUQD�D
OD�REUD�R�FHQWUR�GH�YDORUL]DFLyQ�R�HOLPLQDFLyQ�GH�UHVLGXRV��VLWXDGR�D
XQD�GLVWDQFLD�Pi[LPD�GH����NP��FRQVLGHUDQGR�HO�WLHPSR�GH�HVSHUD
SDUD�OD�FDUJD�D�PiTXLQD�HQ�REUD��LGD��GHVFDUJD��YXHOWD�\�FRVWH�GHO
YHUWLGR��1R�LQFOX\H�OD�FDUJD�HQ�REUD�

���������� ����

075 P� 5HOOHQR�GH�SHUOLWD�FRQ�PHGLRV�PHFiQLFRV ����������

5HOOHQR�GH�SHUOLWD�H[SDQGLGD��FDUDFWHUL]DGD�SRU�VX�JUDQ�GXUH]D�\�VX
HVFDVD�GHQVLGDG��(V�XQ�PDWHULDO�LQHUWH�D�ORV�DJHQWHV�DWPRVIpULFRV�\
DO�HQYHMHFLPLHQWR��QR�Wy[LFR��LQVROXEOH�\�QR�DEVRUEH�DJXD�

��������� �����
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& &LPHQWDFLyQ

5HJXODUL]DFLyQ&5
&5/��� Pð &DSD�GH�KRUPLJyQ�GH�OLPSLH]D�+/�����%�����IDEULFDGR�HQ�FHQWUDO�\

YHUWLGR�GHVGH�FDPLyQ��GH����FP�GH�HVSHVRU�
��������

&DSD�GH�KRUPLJyQ�GH�OLPSLH]D�+/�����%�����IDEULFDGR�HQ�FHQWUDO�\
YHUWLGR�GHVGH�FDPLyQ��GH����FP�GH�HVSHVRU�

������� ����

727$/�&5��������������������������������������������������������������������������� ��������
6XSHUILFLDOHV&6

&6=��� Pð 0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH��UHDOL]DGR
FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV��SDUD�]DSDWD

��������

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�UHFXSHUDEOH��UHDOL]D�
GR�FRQ�WDEORQHV�GH�PDGHUD��DPRUWL]DEOHV�HQ����XVRV��SDUD�]DSDWD
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9LJD�GH�DWDGR�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ
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UHDOL]DGR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR
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3LODU�GH�VHFFLyQ�UHFWDQJXODU�R�FXDGUDGD�GH�KRUPLJyQ�DUPDGR��UHDOL�
]DGR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR
FRQ�FXELORWH��\�DFHUR�81(�(1�������%�����6��FXDQWtD�������NJ�P�
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IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFHUR�81(�(1������
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9LJD�GH�KRUPLJyQ�DUPDGR��UHDOL]DGD�FRQ�KRUPLJyQ�+$����%����,,D
IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��\�DFHUR�81(�(1�������%
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�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(
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/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD�52'
���7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��6LQ�LQ�
FOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�
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(3)���E Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
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/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD�52'
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��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��6LQ�LQ�
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/RVD�GH�SODFDV�DOYHRODUHV�7,32�
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��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��6LQ�LQ�
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JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
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�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
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/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD�52'
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��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
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/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD�52'
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��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
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FOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

������� ������

(3)���J Pð /RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV����������
�35()$%5,&$'26�52',f$6��6�/���GH�KRUPLJyQ�SUHWHQVDGR�2
(48,9$/(17(

���������

/RVD�GH�SODFDV�DOYHRODUHV�7,32�
5RGLxDV������������UHIHUHQFLD�52'
���7��
��35()$%5,&$'26�52',f$6��6�/���2�(48,9$/(17(��GH�KRUPL�
JyQ�SUHWHQVDGR��GH�FDQWR���������FP��PDOOD�HOHFWURVROGDGD�0(
��[���������%�����7��[�����81(�(1��������HQ�FDSD�GH�FRPSUHVLyQ�
DFHUR�81(�(1�������%�����6��FXDQWtD�����NJ�P��KRUPLJyQ
+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�\�YHUWLGR�FRQ�FXELORWH��6LQ�LQ�
FOXLU�UHSHUFXVLyQ�GH�DSR\RV�QL�SLODUHV�

������� ������

727$/�(3 ��������������������������������������������������������������������������� ����������
&RQWHQFLRQHV��0XURV�SDQWDOOD(03
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7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�PiTXLQD�SDQWDOODGRUD��SDUD
OD�UHDOL]DFLyQ�GH�PXURV�SDQWDOOD�GH����FP�GH�HVSHVRU��D�XQD�GLVWDQ�
FLD�GH�KDVWD�����.P�
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'REOH�PXUHWH�JXtD�GH�KRUPLJyQ�DUPDGR�SDUD�PXUR�SDQWDOOD��UHDOL]D�
GR�FRQ�KRUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO��\�YHUWLGR�GHV�
GH�FDPLyQ��\�DFHUR�HQ�81(�(1�������%�����6�����NJ�P��VHFFLyQ
��[���FP��PRQWDMH�\�GHVPRQWDMH�GHO�VLVWHPD�GH�HQFRIUDGR�D�GRV�FD�
UDV��FRQ�GHPROLFLyQ�GH�PXUHWH�JXtD�FRQ�FRPSUHVRU�FRQ�PDUWLOOR�QHX�
PiWLFR�\�FDUJD�GH�HVFRPEURV�PDQXDO�
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(03�� P� 0XUR�SDQWDOOD�GH�KRUPLJyQ�DUPDGR��FRQ�ORGRV ����������

0XUR�SDQWDOOD�GH�KRUPLJyQ�DUPDGR�GH����FP�GH�HVSHVRU�\�KDVWD���
P�GH�SURIXQGLGDG��R�KDVWD�HQFRQWUDU�URFD�R�FDSDV�GXUDV�GH�WHUUHQR�
UHDOL]DGR�SRU�EDWDFKHV�GH������D������P�GH�ORQJLWXG��H[FDYDGRV�HQ
WHUUHQR�FRKHVLYR�VLQ�UHFKD]R�HQ�HO�637��HVWDELOL]DGR�PHGLDQWH�HO�XVR
GH�ORGRV�WL[RWUySLFRV��UHDOL]DGR�FRQ�KRUPLJyQ�+$����/����,,D�IDEUL�
FDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH�FDOLGDG�2ILFLDOPHQWH�5HFRQRFLGR
�'�2�5���FRQ�DGLILYR�KLGUyIXJR��\�YHUWLGR�FRQ�ERPED��D�WUDYpV�GH�WX�
ER�7UHPLH��\�DFHUR�81(�(Q�������%���6��FXDQWtD����NJ�P��
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(03�� P 'HVFDEH]DGR�GH�SDQHOHV�HQ�PXURV�SDQWDOOD ���������

'HVFDEH]DGR�GH�OD�FRURQDFLyQ�GH�ORV�SDQHOHV�GHO�PXUR�SDQWDOOD�GH
���FP�GH�HVSHVRU��FRQ�UHWURH[FDYDGRUD�FRQ�PDUWLOOR�URPSHGRU�KDVWD
DVHJXUDU�OD�DXVHQFLD�GH�KRUPLJyQ�FRQWDPLQDGR�SRU�ORGRV��,QFOXVR
S�S�GH�UHSODQWHR��PDUFDGR�\�FRUWH�GHO�QLYHO�GH�GHVFDEH]DGR��SLFDGR
PDQXDO�FRQ�FRPSUHVRU�SRUWiWLO�GH�ORV�UHVWRV�GHO�GHVFDEH]DGR��HQGH�
UH]DGR�GH�ODV�DUPDGXUDV�GH�HVSHUD�GHO�PXUR�TXH�SXGLHURQ�GREODUVH
FRQ�HO�UHSLFDGR��OLPSLH]D�GH�OD�VXSHUILFLH�SLFDGD�GH�KRUPLJyQ�\�UHWL�
UDGD�\�FDUJD�GH�HVFRPEURV�VREUH�FDPLyQ�R�FRQWHQHGRU�
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7UDQVSRUWH��SXHVWD�HQ�REUD�\�UHWLUDGD�GH�HTXLSR�FRPSOHWR�GH�SHUIR�
UDFLyQ�\�WHVDGR��SDUD�OD�UHDOL]DFLyQ�GH�DQFODMHV�DO�WHUUHQR�HQ�PXURV�
D�XQD�GLVWDQFLD�GH�HQWUH����\�����.P��(O�SUHFLR�LQFOX\H�HO�GHVSOD]D�
PLHQWR�D�OD�REUD�GHO�SHUVRQDO�HVSHFLDOL]DGR�\�HO�WUDVODGR�GHO�HTXLSR
HQWUH�GLIHUHQWHV�HPSOD]DPLHQWRV�GHQWUR�GH�OD�PLVPD�REUD�
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(03�� P $QFODMH�SURYLVLRQDO�GH�PXUR�SDQWDOOD ���������

$QFODMH�SURYLVLRQDO�GH�PXUR�SDQWDOOD�DO�WHUUHQR��FRQ�LQFOLQDFLyQ�GH
����UHVSHFWR�DO�SODQR�KRUL]RQWDO��KDVWD������P�GH�ORQJLWXG��SDUD�DVH�
JXUDU�OD�HVWDELOLGDG�GHO�PXUR�SDQWDOOD�GXUDQWH�ORV�WUDEDMRV�GH�H[FD�
YDFLyQ�GH�ODV�WLHUUDV��KDVWD�TXH�VH�ULJLGLFH�GHILQLWLYDPHQWH�HO�PXUR
PHGLDQWH�VXV�XQLRQHV�FRQ�HO�UHVWR�GH�OD�HVWUXFWXUD��GXUDQWH�XQ�WLHP�
SR�GH�VHUYLFLR�LQIHULRU�D���DxRV��FRPSXHVWR�GH�ORV�VLJXLHQWHV�WUDED�
MRV��H[WUDFFLyQ�GH�WLHUUDV�FRQ�PHGLRV�PHFiQLFRV��PHGLDQWH�SHUIRUD�
FLyQ�GHO�PXUR�SDQWDOOD�\�GHO�WHUUHQR��FRQ�HQWXEDFLyQ�GH�����PP�GH
GLiPHWUR�H[WHULRU��LQWURGXFFLyQ�GH���FDEOHV�IRUPDGRV�SRU�FRUGRQHV
WUHQ]DGRV�GH�DFHUR�GH������������PP��GH�GLiPHWUR�QRPLQDO��HQJUDVD�
GRV�\�HQYDLQDGRV�HQ�WXER�GH�3(��LQ\HFFLyQ�D�SUHVLyQ�PHGLDQWH�HO�VLV�
WHPD�GH�LQ\HFFLyQ�~QLFD�JOREDO��,8���GH�OHFKDGD�GH�FHPHQWR�&(0�,
����1��FRQ�XQD�UHODFLyQ�DJXD�FHPHQWR�GH������GRVLILFDGD�HQ�SHVR�
SDUD�SURWHFFLyQ�\�IRUPDFLyQ�GHO�EXOER��ILMDFLyQ�GH�ORV�FDEOHV�D�OD�FD�
EH]D�GH�DQFODMH�IRUPDGD�SRU�SODFD�GH�DSR\R�\�FXxD�GH�DFHUR��WHVD�
GR�GH�ORV�FDEOHV�FRQ�JDWR�GH�WHVDGR�PXOWLILODU�\�FHQWUDO�KLGUiXOLFD�
XQD�YH]�IUDJXDGD�OD�OHFKDGD�GH�FHPHQWR��VHOODGR�GH�OD�SHUIRUDFLyQ�\
SXHVWD�HQ�VHUYLFLR��\�FDUJD�PDQXDO�GH�HVFRPEURV�VREUH�FDPLyQ�R
FRQWHQHGRU�

������� �����

727$/�(03 ������������������������������������������������������������������������ ����������

����MXQLR�����



35(6838(672
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 5(680(1 &$17,'$' 35(&,2 ,03257(

5DPSDV(<5
(<5�� P� (QFRIUDGR�SDUD�ORVD�GH�KRUPLJyQ�DUPDGR ���������

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�FRQWLQXR�IRUPDGR
SRU�VXSHUILFLH�HQFRIUDQWH�GH�WDEOHURV�GH�PDGHUD�WUDWDGD��UHIRU]DGD
FRQ�YDULOODV�\�SHUILOHV��DPRUWL]DEOHV�HQ����XVRV�
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(<5�� NJ %DUUDV�FRUUXJDGDV�GH�DFHUR�%���6 ����������

%DUUDV�FRUUXJDGDV�GH�DFHUR�81(�(1�������%���6�FRQ�XQD�FXDQWtD
DSUR[LPDGD�GH����NJ�P��
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(<5�� P� +RUPLJyQ�+$��� ��������

+RUPLJyQ�+$����%����,,D�IDEULFDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH�FDOL�
GDG�2ILFLDOPHQWH�5HFRQRFLGR��'�2�5�
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((��� P� 6LVWHPD�GH�HQFRIUDGR�SDUD�ORVD�GH�HVFDOHUD�GH�KRUPLJyQ�YLVWR ��������

0RQWDMH�\�GHVPRQWDMH�GH�VLVWHPD�GH�HQFRIUDGR�SDUD�IRUPDFLyQ�GH
ORVD�GH�HVFDOHUD�GH�KRUPLJyQ�DUPDGR��FRQ�DFDEDGR�YLVWR�FRQ�WH[WX�
UD�OLVD�HQ�VX�FDUD�LQIHULRU�\�ODWHUDOHV�FRQ�SHOGDxHDGR�GH�KRUPLJyQ�
HQ�SODQWD�GH�HQWUH���\���P�GH�DOWXUD�OLEUH��IRUPDGR�SRU�VXSHUILFLH�GH
WDEORQHV�GH�PDGHUD�GH�SLQR�IRUUDGRV�FRQ�WDEOHUR�DJORPHUDGR�KLGUy�
IXJR��GH�XQ�VROR�XVR��FRQ�XQD�GH�VXV�FDUDV�SODVWLILFDGDV��HVWUXFWXUD
VRSRUWH�KRUL]RQWDO�GH�WDEORQHV�GH�PDGHUD�GH�SLQR�\�HVWUXFWXUD�VR�
SRUWH�YHUWLFDO�GH�SXQWDOHV�PHWiOLFRV��$PRUWL]DEOHV�ORV�WDEORQHV�GH�OD
VXSHUILFLH�HQFRIUDQWH�\�OD�HVWUXFWXUD�VRSRUWH�HQ����XVRV��,QFOX\H�S�S
GH�HOHPHQWRV�GH�VXVWHQWDFLyQ��ILMDFLyQ�\�DSXQWDODPLHQWR�QHFHVDULRV
SDUD�VX�HVWDELOLGDG�\�DSOLFDFLyQ�GH�OtTXLGR�GHVHQFRIUDQWH�

������� �����

((��� NJ %DUUDV�FRUUXJDGDV�GH�DFHUR�%���6 ���������

$FHUR�81(�(1�������%���6��FRQ�XQD�FXDQWtD�DSUR[LPDGD�GH���
NJ�P���HODERUDGR�HQ�WDOOHU�

��������� �����

((��� P� +RUPLJyQ�+$����3����,,D ��������

+RUPLJyQ�+$����3����,,D�IDEULFDGR�HQ�FHQWUDO�FRQ�'LVWLQWLYR�GH�FDOL�
GDG�2ILFLDOPHQWH�UHFRQRFLGR��'�2�5��

������ �����
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,1 ,QVWDODFLRQHV

,QVWDODFLyQ�GH�$EDVWHFLPLHQWR,1$
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,QVWDODFLyQ�LQWHULRU,1$��
,1$��D X &RQWDGRU�GH�DJXD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FRQWDGRU�GH�DJXD�IUtD�GH�OHFWXUD�GLUHFWD�
GH�FKRUUR�VLPSOH��FDXGDO�QRPLQDO�����P��K��GLiPHWUR�������WHPSHUD�
WXUD�Pi[LPD����&��SUHVLyQ�Pi[LPD����EDU��DSWR�SDUD�DJXDV�PX\�GX�
UDV��FRQ�WDSD��UDFRUHV�GH�FRQH[LyQ�\�SUHFLQWR��YiOYXODV�GH�HVIHUD�FRQ
FRQH[LRQHV�URVFDGDV�KHPEUD�GH������GH�GLiPHWUR��,QFOX\H�ILOWUR�UHWH�
QHGRU�GH�UHVLGXRV��HOHPHQWRV�GH�PRQWDMH�\�GHPiV�DFFHVRULRV�QHFH�
VDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR��7RWDOPHQWH�PRQWDGR��FRQH�
[LRQDGR�\�SUREDGR�

����� ������

,1$��E X $FRPHWLGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH ������

$FRPHWLGD�HQWHUUDGD�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�TXH�XQH�OD
UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH�DJXD�SRWDEOH�GH�OD�HPSUHVD�VXPLQLV�
WUDGRUD�FRQ�OD�LQVWDODFLyQ�JHQHUDO�GHO�HGLILFLR��)RUPDGD�SRU�WXER�GH
SROLHWLOHQR�3(������GH����PP�GH�GLiPHWUR�H[WHULRU��31 ����DWP���
PP�GH�HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD�GH
SROLSURSLOHQR��&RORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSHVRU�
HQ�HO�IRQGH�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH�FRP�
SDFWDGD�\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�OD�
WHUDO�FRPSDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�FRQ�OD�PLV�
PD�DUHQD�KDVWD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WX�
EHUtD��OODYH�GH�FRUWH�GH�HVIHUD�GH����GH�GLiPHWUR�FRQ�PDQGR�GH�FXD�
GULOOR�FRORFDGD�PHGLDQWH�XQLyQ�URVFDGD��DORMDGD�HQ�DUTXHWD�SUHIDEUL�
FDGD�GH�SROLSURSLOHQR�GH���[��[���FP��FRORFDGD�VREUH�VROHUD�GH
KRUPLJyQ�HQ�PDVD�+0����3����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S
GH�DFFHVRULRV��SLH]DV�HVSHFLDOHV�\�FRQH[LyQ�D�OD�UHG��7RWDOPHQWH
PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

����� ������

,1$��F P 7XEHUtD�3(;�'���PP �����

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

������ ����

,1$��G P 7XEHUtD�3(;�'���PP ������

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

������ ����

,1$��H P 7XEHUtD�3(;�'���PP ������

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

������� ����
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,1$��I P 7XEHUtD�3(;�'���PP ������

6XPLQLVWUR�\�PRQWDMH�GH�WXEHUtD�SDUD�LQVWDODFLyQ�LQWHULRU��HPSRWUDGD
HQ�OD�SDUHG��IRUPDGD�SRU�WXER�GH�SROLHWLOHQR�UHWLFXODGR��3(�;D���VH�
ULH����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ��DWP�\�����PP�GH�HVSH�
VRU��VXPLQLVWUDGR�HQ�UROORV��,QFOX\H�S�S�GH�PDWHULDO�DX[LOLDU�SDUD
PRQWDMH�\�VXMHFLyQ�D�OD�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV��7RWDO�
PHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

������ ����

727$/�,1$������������������������������������������������������������������������ ��������

$SDUDWRV�VDQLWDULRV,1$��
,1$��D X ,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG ��������

,QRGRUR�FRPSOHWR�FRPSDFWR�DGRVDGR�D�SDUHG�GH�WDQTXH�EDMR�FRP�
SXHVWR�SRU�WD]D�FRQ�VDOLGD�GXDO��WDQTXH�GH�DOLPHQWDFLyQ�LQIHULRU�FRQ
PHFDQLVPR�GH�DOLPHQWDFLyQ�\�PHFDQLVPR�GH�GREUH�GHVFDUJD������/�
WDSD�\�DVLHQWR�VLQ�FDtGD�DPRUWLJXDGD�
0HGLGDV�����[���[����PP�

������ ������

,1$��E X /DYDER�GH�SRUFHODQD�PXUDO ��������

/DYDER�GH�SRUFHODQD�PXUDO��1R�LQFOX\H�JULIHUtD�
'LPHQVLRQHV�����[���[����PP

������ ������

,1$��F X *ULIHUtD�SDUD�ODYDER ������

0H]FODGRU�PRQRPDQGR�SDUD�ODYDER�FRQ�HQJDQFKH�SDUD�FDGHQLOOD�\
HQODFHV�GH�DOLPHQWDFLyQ�IOH[LEOHV��$FDEDGR�FURPDGR�

������ �����

,1$��G X 3ODWR�GH�GXFKD�GH�SRUFHODQD �����

3ODWR�GH�GXFKD�GH�SRUFHODQD�UHFWDQJXODU�
'LPHQVLRQHV�����[���[���PP��'LiPHWUR�GHO�GHVDJXH����PP�
)RQGR�DQWLGHVOL]DQWH�LQWHJUDGR�

����� �����

727$/�,1$������������������������������������������������������������������������ ��������

&RPSOHPHQWRV�EDxR,1$��
,1$��D X 3RUWDUUROOR�FRQ�WDSD �����

3RUWDUUROORV�FRQ�WDSD�GH�DFHUR�LQR[LGDEOH��VLQ�WRUQLOORV�D�OD�YLVWD��ODV
ILMDFLRQHV�TXHGDQ�RFXOWDV��\�DFDEDGR�FURPDGR�UHVLVWHQWH�D�OD�FRUUR�
VLyQ�

����� ����

,1$��E X (VSHMR ������

(VSHMR�UHFWDQJXODU�FRQ�PDUFR�GH�DOXPLQLR�
����� ������

,1$��F X 3DSHOHUD�FURPDGD ������

3DSHOHUD�FURPDGD�FRQ�FDSDFLGDG�GH���OLWURV�
����� �����

,1$��H X $VLGHUR�DEDWLEOH�SDUD�LQRGRUR�FRQ�SRUWDSDSHO ������

$VLGHUR�DEDWLEOH�FRQ�SRUWDSDSHO�GH����FP�
7XER�GH�DFHUR�GH�'��PP�\�GH�����PP�GH�HVSHVRU�

����� ������
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,1$��I X (VFRELOOD�GH�EDxR�GH�DFHUR�LQR[LGDEOH ������

0HGLGDV�GHO�SURGXFWR��DOWXUD����FP�\�GLiPHWUR����FP
������ ����

,1$��J X 'LVSHQVDGRU�GH�WRDOOLWDV�GH�SDSHO�SDUD�PDQRV ������

'LVSHQVDGRU�GH�SOiVWLFR�SDUD�SDSHO�GHVHFKDEOH�SDUD�VHU�FRORFDGR
HQ�OD�SDUHG�
0HGLGDV�GHO�GLVSHQVDGRU������[��[�����FP�

����� �����

,1$��K X 3HUFKD�VLPSOH�DFHUR�LQR[� ������

&ROJDGRU�VLPSOH�SDUD�EDxR����FP�GH�IRQGR�[�����FP�GH�DQFKR�
������ �����
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727$/�,1$�������������������������������������������������������������������������� ���������
,QVWDODFLyQ�GH�6DQHDPLHQWR,16

,16�� P $FRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR �����

6XPLQLVWUR�\�PRQWDMH�GH�DFRPHWLGD�JHQHUDO�GH�VDQHDPLHQWR��SDUD�OD
HYDFXDFLyQ�GH�DJXDV�UHVLGXDOHV�\�R�SOXYLDOHV�D�OD�UHG�JHQHUDO�GHO
PXQLFLSLR��FRQ�XQD�SHQGLHQWH�PtQLPD�GHO�����IRUPDGD�SRU�WXER�GH
39&�OLVR��VHULH�61����ULJLGH]�DQXODU�QRPLQDO���N1�P���GH�����PP�GH
GLiPHWUR�H[WHULRU��SHJDGR�PHGLDQWH�DGKHVLYR��FRORFDGR�VREUH�OHFKR
GH�DUHQD�GH����FP�GH�HVSHVRU��GHELGDPHPHQWH�FRPSDFWDGD�\�QLYH�
ODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRPSDF�
WDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�FRQ�OD�PLVPD�DUHQD�KDVWD
���FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��FRQ�VXV�FR�
UUHVSRQGLHQWHV�MXQWDV�\�SLH]DV�HVSHFLDOHV��,QFOXVR�KRUPLJyQ�HQ�PDVD
+0����3����,��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD��(O�SUH�
FLR�QR�LQFOX\H�OD�FRQH[LyQ�D�OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�

����� �����

,16�� X &RQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR�D�OD�UHG�JHQHUDO ������

6XPLQLVWUR�\�PRQWDMH�GH�OD�FRQH[LyQ�GH�OD�DFRPHWLGD�GHO�HGLILFLR�D
OD�UHG�JHQHUDO�GH�VDQHDPLHQWR�GHO�PXQLFLSLR�D�WUDYpV�GHO�SR]R�GH�UH�
JLVWUR��,QFOX\H�OD�FRPSUREDFLyQ�GHO�EXHQ�HVWDGR�GH�OD�DFRPHWLGD
H[LVWHQWH��WUDEDMRV�GH�FRQH[LyQ��URWXUD�GHO�SR]R�GH�UHJLVWUR�GHVGH�HO
H[WHULRU�FRQ�PDUWLOOR�FRPSUHVRU�KDVWD�VX�FRPSOHWD�SHUIRUDFLyQ��DFR�
SODPLHQWR�\�UHFLELGR�GHO�WXER�GH�DFRPHWLGD��HPSDOPH�FRQ�MXQWD�IOH�
[LEOH��UHSDVR�\�EUXxLGR�FRQ�PRUWHUR�GH�FHPHQWR��LQGXVWULDO�0����HQ
HO�LQWHULRU�GHO�SR]R��VHOODGR��UHSRVLFLyQ�GH�HOHPHQWRV�HQ�FDVR�GH�UR�
WXUDV�R�GH�DTXHOORV�TXH�VH�HQFXHQWUHQ�GHWHULRUDGRV�HQ�HO�WUDPR�GH
DFRPHWLGD�H[LVWHQWH��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

����� ������

,16�� X $UTXHWD�GH�SDVR�SUHIDEULFDGD�GH�KRUPLJyQ�GH���[���FP ������

6XPLQLVWUR�\�PRQWDMH�GH�DUTXHWD�GH�SDVR�HQWHUUDGD��SUHIDEULFDGD�GH
KRUPLJyQ��GH�GLPHQVLRQHV�LQWHULRUHV���[��[���FP��VREUH�VROHUD�GH
KRUPLJyQ�HQ�PDVD�+0����%����,�GH����FP�GH�HVSHVRU��FRQ�PDUFR�\
WDSD�SUHIDEULFDGRV�GH�KRUPLJyQ�DUPDGR�\�FLHUUH�KHUPpWLFR�DO�SDVR
GH�ORV�RORUHV�PHItWLFRV��

����� ������
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,16�� X 6XPLGHUR�VLIyQLFR�GH�39&��VDOLGD�YHUWLFDO�GH����PP�FRQ�UHMLOOD�GH�39& �����

,QVWDODFLyQ�GH�VXPLGHUR�VLIyQLFR�GH�39&��GH�VDOLGD�YHUWLFDO�GH���
PP�GH�GLiPHWUR��FRQ�UHMLOOD�GH�39&�GH����[����PP��SDUD�UHFRJLGD
GH�DJXDV�SOXYLDOHV�R�GH�ORFDOHV�K~PHGRV��,QFOX\H�S�S�GH�DFFHVRULRV
GH�PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU�\�HOHPHQWRV�GH�VXMH�
FLyQ��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�D�OD�UHG�JHQHUDO�GH�GHVD�
J�H�\�SUREDGR�

����� �����

,16�� P &DQDOHWD�GH�GUHQDMH ��������

6XPLQLVWUR�\�FRORFDFLyQ�GH�FDQDOHWD�SUHIDEULFDGD�GH�KRUPLJyQ�SROt�
PHUR�FRQ�UHMLOOD�HQWUDPDGD�GH�DFHUR�JDOYDQL]DGR��FODVH�%�����VHJ~Q
81(�(1������FRORFDGD�VREUH�VROHUD�GH�KRUPLJyQ�HQ�PDVD
+0����%����,�GH����FP�GH�HVSHVRU��,QFOX\H�S�S�GH�DFFHVRULRV�GH
PRQWDMH��SLH]DV�HVSHFLDOHV��PDWHULDO�DX[LOLDU��HOHPHQWRV�GH�VXMHFLyQ�\
VLQ�LQFOXLU�OD�H[FDYDFLyQ��7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�D�OD�UHG
JHQHUDO�GH�GHVDJ�H�\�SUREDGD�

������ �����

,16�� X *UXSR�GH�SUHVLyQ�+�����P ������

6XPLQLVWUR�\�FRORFDFLyQ�GH�JUXSR�GH�SUHVLyQ�FRPSOHWR��FRQ�FDSDFL�
GDG�GH�HOHYDFLyQ�GHO�DJXD�GH�HQWUH���\���P��IRUPDGR�SRU�HOHFWUR�
ERPED�GH��&9�D����9��YiOYXOD�GH�UHWHQFLyQ�GH����\�OODYHV�GH�FRUWH
GH�HVIHUD�GH����

����� ������

,16�� X %RWH�VLIyQLFR ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�ERWH�VLIyQLFR�GH�39&�GH�����PP�GH�GLi�
PHWUR��FRQ�FLQFR�HQWUDGDV�GH����PP�GH�GLiPHWUR�\�XQD�VDOLGD�GH���
PP�GH�GLiPHWUR��FRORFDGR�VXSHUILFLDOPHQWH�EDMR�HO�IRUMDGR��7RWDO�
PHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�SRU�OD�HPSUHVD�LQVWDODGRUD
PHGLDQWH�ODV�FRUUHVSRQGLHQWHV�SUXHEDV�GH�VHUYLFLR��LQFOXtGDV�HQ�HVWH
SUHFLR��

������ �����

,16�� P &RQGXFFLyQ�3(�'����PP ������

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH�DJXD�\
VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

������ �����

,16�[ P &RQGXFFLyQ�3(�'����PP ���������

7XEHUtD�HQ�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDUD�FRQGXFFLyQ�GH�DJXD�\
VDQHDPLHQWR�FRQ�SUHVLyQ�GH�GLiPHWUR�����PP

������� �����

,16�� P 5HG�GH�SHTXHxD�HYDFXDFLyQ�'���PP ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�SHTXHxD�HYDFXDFLyQ��FRQ�UHVLVWHQ�
FLD�DO�IXHJR��FRORFDGD�VXSHUILFLDOPHQWH�\�ILMDGD�DO�SDUDPHQWR��IRUPD�
GD�SRU�WXER�GH�39&��VHULH�%��GH����PP�GH�GLiPHWUR�\���PP�GH�HVSH�
VRU��TXH�FRQHFWD�HO�DSDUDWR�FRQ�OD�EDMDQWH��HO�FROHFWRU�R�HO�ERWH�VLIy�
QLFR��XQLyQ�SHJDGD�FRQ�DGKHVLYR��,QFOX\H�OtTXLGR�OLPSLDGRU��DGKHVL�
YR�SDUD�WXERV�\�DFFHVRULRV�GH�39&��PDWHULDO�DX[LOLDU�SDUD�PRQWDMH�\
VXMHFLyQ�D�REUD��DFFHVRULRV�\�SLH]DV�HVSHFLDOHV�

������ ����
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,QVWDODFLyQ�GH�(OHFWULFLGDG�\�$OXPEUDGR,1(<$
,1(<$��� X 7RPD�GH�WLHUUD�FRQ�SODFD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�WRPD�GH�WLHUUD�FRPSXHVWD�SRU�XQ�SR]R
GH���P�GH�SURIXQGLGDG�HQ�FX\R�LQWHULRU�VH�LQVWDOD�XQD�SODFD�GH�FR�
EUH�HOHFWUROtWLFR�SXUR�GH����[���[��PP�XQLGD�D�OD�SOHWLQD�FRQGXFWR�
UD�GH�FREUH�HVWDxDGR�GH���[��PP��FRQHFWDGD�D�SXHQWH�SDUD�FRP�
SUREDFLyQ��GHQWUR�GH�XQD�DUTXHWD�GH�UHJLVWUR�GH�SROLSURSLOHQR�GH
��[���FP��,QFOX\H�UHSODQWHR��H[FDYDFLyQ�GHO�SR]R��FRORFDFLyQ�GH�OD
SODFD�HQ�VX�LQWHULRU��FRQH[LyQ�HQWUH�OD�SODFD�\�HO�FRQGXFWRU�GH�WLHUUD
PHGLDQWH�SOHWLQD�FRQGXFWRUD��FRORFDFLyQ�GH�OD�DUTXHWD�GH�UHJLVWUR�
FRQH[LyQ�GH�OD�SOHWLQD�FRQGXFWRUD�FRQ�OD�OtQHD�GH�HQODFH�PHGLDQWH
ERUQH�GH�XQLyQ��UHOOHQR�FRQ�WLHUUDV�GH�OD�SURSLD�H[FDYDFLyQ�\�DGLWL�
YRV�SDUD�GLVPLQLXU�OD�UHVLVWLYLGDG�GHO�WHUUHQR�\�FRQH[LRQDGR�D�OD�UHG
GH�WLHUUD�PHGLDQWH�SXHQWH�GH�FRPSUREDFLyQ��7RWDOPHQWH�PRQWDGD�
FRQH[LRQDGD�\�SUREDGD�

����� ������

,1(<$��� X 5HG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�UHG�GH�WRPD�GH�WLHUUD�SDUD�HVWUXFWXUD�GH
KRUPLJyQ�GHO�HGLILFLR�FRPSXHVWD�SRU�FDEOH�FRQGXFWRU�GH�FREUH�GHV�
QXGR�UHFRFLGR�GH����PP��GH�VHFFLyQ�SDUD�OD�OtQHD�SULQFLSDO�GH�WR�
PD�GH�WLHUUD�GHO�HGLILFLR��HQWHUUDGR�D�XQD�SURIXQGLGDG�PtQLPD�GH���
FP��FDEOH�FRQGXFWRU�GH�FREUH�GHVQXGR�UHFRFLGR�GH����PP��GH�VHF�
FLyQ�SDUD�OD�OtQHD�GH�HQODFH�GH�WRPD�GH�WLHUUD�GH�ORV�SLODUHV�GH�KRU�
PLJyQ�D�FRQHFWDU�\���SLFDV�SDUD�UHG�GH�WRPD�GH�WLHUUD�IRUPDGD�SRU
SLH]D�GH�DFHUR�FREUHDGR�FRQ�EDxR�HOHFWUROtWLFR�GH����PP�GH�GLiPH�
WUR��HQWHUUDGD�D�XQD�SURIXQGLGDG�PtQLPD�GH����FP��,QFOX\H�SODFDV
DFRGDGDV�GH���PP�GH�HVSHVRU��VROGDGDV�HQ�WDOOHU�D�ODV�DUPDGXUDV
GH�ORV�SLODUHV��SXQWR�GH�VHSDUDFLyQ�SLFD�FDEOH��VRODGXUDV�DOXPLQRWpU�
PLFDV��UHJLVWUR�GH�FRPSUREDFLyQ�\�SXHQWH�GH�SUXHED��7RWDOPHQWH
PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

����� ��������

,1(<$2��� P &DQDOL]DFLyQ�GH�WXER�UtJLGR�GH�39&�GH����PP ��������

6XPLQLVWUR�H�LQVWDODFLyQ�ILMD�HQ�VXSHUILFLH�GH�FDQDOL]DFLyQ�GH�WXER�Ut�
JLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR��GH���
PP�GH�GLiPHWUR�QRPLQDO��UHVLVWHQFLD�D�OD�FRPSUHVLyQ������1��FRQ
JUDGR�GH�SURWHFFLyQ�,3�����

��������� ����

,1(<$+��� P &DEOH�XQLSRODU�FRQ�DLVODPLHQWR�+��9�. ���������

&DEOH�XQLSRODU�+��9�.��VLHQGR�VX�WHQVLyQ�DVLJQDGD�GH���������9�
UHDFFLyQ�DO�IXHJR�FODVH�(FD��FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH
����.��GH���PP��GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9��

��������� �����

,1(<$'��� X &DMD�GH�GHULYDFLyQ ������

&DMD�GH�GHULYDFLyQ�HVWDQFD��UHFWDQJXODU��GH����[���[���PP��FRQ��
FRQRV�\�WDSD�GH�UHJLVWUR�FRQ�WRUQLOORV�GH�����GH�YXHOWD��,QFOX\H�UHJOH�
WDV�GH�FRQH[LyQ�\�HOHPHQWRV�GH�ILMDFLyQ

������ ����

,1(<$,��� X /XPLQDULD�/('�GH����: ���������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�HQ�JDUDMH�GH�OXPL�
QDULD��GH�����[���[����PP��SDUD�WXER�/('�GH����:�FRQ�FXHUSR�GH
SROLpVWHU�UHIRU]DGR�FRQ�ILEUD�GH�YLGULR��UHIOHFWRU�LQWHULRU�GH�FKDSD�GH
DFHUR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQFR�

������� �����

�����MXQLR�����
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,1(<$(��� X /XPLQDULD�GH�HPHUJHQFLD ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OXPLQDULD�GH�HPHUJHQFLD�GH�����O~PH�
QHV��OiPSDUD�GH���/('V�GH�DOWD�SRWHQFLD�FRQ�YLGD�PHGLD�GH��������
KRUDV��DOLPHQWDFLyQ�����9����/HG�YHUGH�WHVWLJR�GH�FDUJD��UHVLVWHQFLD
DO�IXHJR�,3���\�FRQ�DXWRQRPtD�GH���K�

������� �����

,1(<$,��� X )RFR�OHG�HPSRWUDEOH�GH����: ��������

)RFR�HPSRWUDEOH�HQ�WHFKR��QR�UHJXODEOH��GH����:��DOLPHQWDLFyQ�D
��������9�\�������+]��GH�����PP�GH�GLiPHWUR�GH�HPSRWUDPLHQWR�
FRQ�OiPSDUD�/('�QR�UHHPSOD]DEOH��WHPSHUDWXUD�GH�FRORU�����.��yS�
WLFD�IRUPDGD�SRU�UHIOHFWRU�UHFXELHUWR�FRQ�DOXPLQLR�YDSRUL]DGR��DFD�
EDGR�PX\�EULOODQWH��GH�DOWR�UHQGLPLHQWR��DUR�HPEHOOHFHGRU�GH�DOXPL�
QLR�LQ\HFWDGR��DFDEDGR�WHUPRHVPDOWDGR��GH�FRORU�EODQFR��tQGLFH�GH
GHVOXPEUDPLHQWR�XQLILFDGR�����IOXMR�OXPLQRVR������O~PHQHV��JUDGR
GH�SURWHFFLyQ�,3����FRQ�IOHMHV�GH�ILMDFLyQ�

������ ������

,1(<$&��� X 'HWHFWRU�GH�SUHVHQFLD�SRU�LQIODUURMRV ��������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�OD�VXSHUILFLH�GHO�WHFKR�GH�GHWHFWRU�GH
SUHVHQFLD�SRU�LQIUDUURMRV�SDUD�DXWRPDWL]DFLyQ�GHO�VLVWHPD�GH�DOXP�
EUDGR��IXQFLRQDOLGDG�GH�GHWHFFLyQ�FRQWLQXD�GH�OD�OXPLQRVLGDG�\�GH
OD�SUHVHQFLD��iQJXOR�GH�GHWHFFLyQ�GH�������DOFDQFH�GH����P�GH�GLi�
PHWUR�D�����P�GH�DOWXUD��UHJXODEOH�HQ�WLHPSR��HQ�VHQVLELOLGDG�OXPtQL�
FD�\�HQ�GLVWDQFLD�GH�FDSWDFLyQ��DOLPHQWDFLyQ�D�����9�\����+]��UHFR�
PHQGDGD�SDUD�OiPSDUDV�IOXRUHVFHQWHV�\�OiPSDUDV�/('��7HPSRUL]D�
GRU�UHJXODEOH�GLJLWDOPHQWH�GH���V�D����PLQ��WHPSHUDWXUD�GH�WUDEDMR
HQWUH�����&�\����&��JUDGR�GH�SURWHFFLyQ�,3�����GH�����PP�GH�GLi�
PHWUR��FRQ�PDQGR�D�GLVWDQFLD�SDUD�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV
GH�IXQFLRQDPLHQWR�\�SURJUDPDFLyQ�GH�GHWHFWRUHV�GH�PRYLPLHQWR�\
GH�SUHVHQFLD��,QFOX\H�VXMHFLRQHV�

������ ������

,1(<$��� X &XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ ��������

&XDGUR�JHQHUDO�GH�PDQGR�\�SURWHFFLyQ��FRQ�VHFFLRQDGRU�JHQHUDO�
GLV\XQWRUHV�PDJQHWRWpUPLFRV��FRQWDGRU�WULSRODU�\�FRUWDFLUFXLWRV��7R�
WDOPHQWH�LQVWDODGR��FRQH[LRQDGR�\�SUREDGR�

����� ��������

727$/�,1(<$��������������������������������������������������������������������� ���������
,QVWDODFLyQ�GH�9HQWLODFLyQ�\�'HWHFFLyQ�GH�&2,19(

,QVWDODFLyQ�GH�'HWHFFLyQ�GH�&2,19($
PW��DLD���DD P 7XER�UtJLGR�GH�39& ������

7XER�UtJLGR�GH�39&��URVFDEOH��FXUYDEOH�HQ�FDOLHQWH��GH�FRORU�QHJUR�
GH����PP�GH�GLiPHWUR�QRPLQDO��SDUD�FDQDOL]DFLyQ�ILMD�HQ�VXSHUILFLH�
5HVLVWHQFLD�D�OD�FRPSUHVLyQ������1��UHVLVWHQFLD�DO�LPSDFWR���MXOLRV�
WHPSHUDWXUD�GH�WUDEDMR����&�KDVWD����&��FRQ�JUDGR�GH�SURWHFFLyQ�,3
����VHJ~Q�81(��������SURSLHGDGHV�HOpFWULFDV��DLVODQWH��QR�SURSDJD�
GRU�GH�OD�OODPD��6HJ~Q�81(�(1����������81(�(1����������\
81(�(1��������,QFOXVR�S�S�GH�DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\
DFFHVRULRV��FXUYDV��PDQJXLWRV��WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

������� ����
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PW��SLJ��� X 'HWHFWRU�GH�&2 ��������

'HWHFWRU�GH�PRQy[LGR�GH�FDUERQR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVL�
EOH�D�ODV�SDUWtFXODV�GH�PRQy[LGR�GH�FDUERQR�FRQ�WHFQRORJtD�SRU�VH�
PLFRQGXFWRU��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�OHG�GH�DFWLYD�
FLyQ�H�LQGLFDGRU�GH�DODUPD�\�EDVH�LQWHUFDPELDEOH��VHJ~Q�81(�������

����� ��������

PW��SLJ���D X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�&2 ������

&HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�PRQy[LGR�GH�FDUERQR��PLFUR�
SURFHVDGD�GH���]RQDV�GH�GHWHFFLyQ��FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ
FHUUDGXUD��FRQ�PyGXOR�GH�DOLPHQWDFLyQ��UHFWLILFDGRU�GH�FRUULHQWH��SD�
QHO�GH�FRQWURO�FRQ�GLVSOD\�UHWURLOXPLQDGR�SDUD�LQGLFDU�OD�FRQFHQWUD�
FLyQ�GH�JDV�HQ�SDUWHV�SRU�PLOOyQ��DMXVWDU�ORV�QLYHOHV�GH�YHQWLODFLyQ�
DODUPD�\�VHQVLELOLGDG�GH�GHWHFFLyQ��DYLVR�H�LQGLFDFLyQ�GH�DYHUtD��VH�
J~Q�81(�������

����� ������

PW��FXQ���DDP &DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH ������

&DEOH�XQLSRODU�+��9�.�FRQ�FRQGXFWRU�PXOWLILODU�GH�FREUH�FODVH��
��.��GH�����PP�GH�VHFFLyQ��FRQ�DLVODPLHQWR�GH�39&��9���VLHQGR�VX
WHQVLyQ�DVLJQDGD�GH���������9��6HJ~Q�81(���������

������� ����

727$/�,19($��������������������������������������������������������������������� ��������

,QVWDODFLyQ�GH�9HQWLODFLyQ,19('
,19('�� P� &RQGXFWRV�GH�YHQWLODFLyQ�GH�VHFFLyQ�UHFWDQJXODU ���������

&RQGXFWRV�GH�FKDSD�JDOYDQL]DGD�GH�����PP�GH�HVSHVRU�FRQ�FODVLIL�
FDFLyQ�GH�UHVLVWHQFLD�DO�IXHJR�(��������\�MXQWDV�WUDQVYHUVDOHV�FRQ
YDLQD�GHVOL]DQWH�WLSR�ED\RQHWD��,QFOX\H�S�S�GH�UHFRUWH�GH�PDWHULDOHV�
XQLRQHV��UHIXHU]RV��WDSDV�GH�UHJLVWUR��HOHPHQWRV�GH�ILMDFLyQ��FRQH[LR�
QHV�HQWUH�OD�UHG�GH�FRQGXFWRV�\�YHQWLODGRUHV�R�FDMDV�GH�YHQWLODFLyQ�
DFFHVRULRV�\�SLH]DV�HVSHFLDOHV�UHDOL]DGDV�FRQ�FKDSD�PHWiOLFD��VLQ�LQ�
FOXLU�FRPSXHUWDV�GH�UHJXODFLyQ�R�FRUWDIXHJR��QL�UHMLOODV�QL�GLIXVRUHV�
7RWDOPHQWH�PRQWDGD��FRQH[LRQDGD�\�SUREDGD�

��������� �����

,19('�� X 9HQWLODGRU�SDUD�H[WUDFFLyQ�GH�KXPRV ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�WXEXODU�FRQ�KpOLFH
GH�DOXPLQLR�GH�iODEHV�LQFOLEDQOHV��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQ�
WR�FODVH�+��SURWHFFLyQ�,3�����FRQ�WUDWDPLHQWR�DQWLFRUURVLyQ�SRU�FDWD�
IRUHVLV��DFDEDGR�FRQ�SLQWXUD�SROtpVWHU�\�FDMD�GH�ERUQHV�LJQtIXJD��SD�
UD�WUDEDMDU�LQPHUVR�D�����&�GXUDQWH�GRV�KRUDV��,QFOXtGRV�HOHPHQWRV
DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFHVRULRV��7RWDOPHQWH�PRQ�
WDGR��FRQH[LRQDGR�\�SUREDGR�

����� ��������

,19('�� X 9HQWLODGRU�GH�LPSXOVLyQ�GH�DLUH�H[WHULRU ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�YHQWLODGRU�KHOLFRLGDO�FRQ�KpOLFH�GH�DOXPL�
QLR��PRWRU�SDUD�DOLPHQWDFLyQ�PRQRIiVLFD�D�����9�\����+]�GH�IUH�
FXHQFLD��FRQ�SURWHFFLyQ�WpUPLFD��DLVODPLHQWR�FODVH�)�\�FDMD�GH�ERUQHV
LJQtIXJD�FRQ�FRQGHQVDGRU��GH������U�S�P���SRWHQFLD�DEVRUELGD�����
N:��FDXGDO�Pi[LPR������P��K��QLYHO�GH�SUHVLyQ�VRQRUD����G%$��,Q�
FOXtGRV�HOHPHQWRV�DQWLYLEUDWRULRV��HOHPHQWRV�GH�ILMDFLyQ�\�DFFHVR�
ULRV��7RWDOPHQWH�PRQWDGR��FRQH[LRQDGR�\�SUREDGR�

����� ������
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,19('�� X 5HMLOOD ��������

5HMLOOD�GH�DOXPLQLR�H[WUXtGR��FRQ�ODPDV�KRUL]RQWDOHV�UHJXODEOHV�LQGLYL�
GXDOPHQWH��GH����[����PP��PRQWDGD�HQ�FRQGXFWR�UHFWDQJXODU�

������� �����

727$/�,19('��������������������������������������������������������������������� ���������

727$/�,19(������������������������������������������������������������������������ ���������
,QVWDODFLyQ�FRQWUD�,QFHQGLRV,1,

,2'��� X &HQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQFHQGLRV�FRQYHQFLRQDO ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FHQWUDO�GH�GHWHFFLyQ�DXWRPiWLFD�GH�LQ�
FHQGLRV��FRQYHQFLRQDO��PLFURSURFHVDGD��GH���]RQDV�GH�GHWHFFLyQ�
FRQ�FDMD�\�SXHUWD�PHWiOLFD�FRQ�FHUUDGXUD��FRQ�PyGXOR�GH�DOLPHQWD�
FLyQ��UHFWLILFDGRU�GH�FRUULHQWH�\�FDUJDGRU�GH�EDWHUtD��SDQHO�GH�FRQ�
WURO�FRQ�GLVSOD\�UHWURLOXPLQDGR��OHG�LQGLFDGRU�GH�DODUPD�\�DYHUtD�\
FRQPXWDGRU�GH�FRUWH�GH�]RQDV��,QFOX\H�EDWHUtDV�

����� ������

,2'��� X 'HWHFWRU�FRQYHQFLRQDO ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�GHWHFWRU�ySWLFR�GH�KXPRV�FRQYHQFLRQDO�
GH�$%6�FRORU�EODQFR��IRUPDGR�SRU�XQ�HOHPHQWR�VHQVLEOH�D�KXPRV
FODURV��SDUD�DOLPHQWDFLyQ�GH����D����9FF��FRQ�GREOH�OHG�GH�DFWLYD�
FLyQ�H�LQGLFDGRU�GH�DODUPD�GH�FRORU�URMR��VDOLGD�SDUD�SLORWR�GH�VHxDOL�
]DFLyQ�UHPRWD�\�EDVH�XQLYHUVDO��,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�

������� �����

,2'��� X 3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO ��������

3XOVDGRU�GH�DODUPD�FRQYHQFLRQDO�GH�UHDUPH�PDQXDO��GH�$%6�FRORU
URMR��SURWHFFLyQ�,3�����FRQ�OHG�LQGLFDGRU�GH�DODUPD�FRORU�URMR�\�OODYH
GH�UHDUPH��VHJ~Q�81(�(1��������,QFOX\H�HOHPHQWRV�GH�ILMDFLyQ�

������ �����

,2'��� X 6LUHQD�HOHFWUyQLFD�LQWHULRU�FRQ�VHxDO�ySWLFD�\�DF~VWLFD ������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�LQWHULRU�GH�VLUHQD�HOHFWUyQLFD�
GH�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD��DOLPHQWDFLyQ�D����9FF��SR�
WHQFLD�VRQRUD�GH�����G%�D���P�\�FRQVXPR�GH����P$��,QFOX\H�HOH�
PHQWRV�GH�ILMDFLyQ�

����� ������

,2'��� X 6LUHQD�HOHFWUyQLFD�H[WHULRU�FRQ�VHxDO�ySWLFD��DF~VWLFD�\�UyWXOR
�)8(*2�

������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�SDUDPHQWR�H[WHULRU�GH�VLUHQD�HOHFWUyQLFD�
GH�$%6�FRORU�URMR��FRQ�VHxDO�ySWLFD�\�DF~VWLFD�\�UyWXOR��)8(*2���,Q�
FOX\H�HOHPHQWRV�GH�ILMDFLyQ�

����� �����

,2'��� P &DQDOL]DFLyQ�GH�SURWHFFLyQ�GH�FDEOHDGR ��������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILLFH�GH�FDQDOL]DFLyQ�GH�SURWHFFLyQ
GH�FDEOHDGR��IRUPDGD�SRU�WXER�GH�39&�UtJLGR��EOLQGDGR��URVFDEOH�
GH�FRORU�QHJUR��GH����PP�GH�GLiPHWUR�QRPLQDO�FRQ�,3������,QFOX\H
DEUD]DGHUDV��HOHPHQWRV�GH�VXMHFLyQ�\�DFFHVRULRV��FXUYDV��PDQJXLWRV�
WHV��FRGRV�\�FXUYDV�IOH[LEOHV��

������� ����

�����MXQLR�����

35(6838(672
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 5(680(1 &$17,'$' 35(&,2 ,03257(

,2'��� P &DEOHDGR ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOHDGR�IRUPDGR�SRU�FDEOH�XQLSRODU
(6��=��.��$6���UHDFFLyQ�DO�IXHJR�FODVH�&FD�V�E�G��D���FRQ�FRQGXFWRU
PXOWLILODU�GH�FREUH�FODVH�����.��GH�����PP��GH�VHFFLyQ��FRQ�DLVOD�
PLHQWR�GH�FRPSXHVWR�WHUPRSOiVWLFR�D�EDVH�GH�SROLROHILQD�OLEUH�GH
KDOyJHQRV�FRQ�EDMD�HPLVLyQ�GH�KXPRV�\�JDVHV�FRUURVLYRV��=����,QFOX�
\H�DFFHVRULRV�QHFHVDULRV�SDUD�VX�FRUUHFWD�LQVWDODFLyQ�

������� ����

,2&��� X ([WLQWRU�GH�SROYR�TXtPLFR�$%&P����.J�\�HILFDFLD���$����%�&� ��������

6XPLQLVWUR�\�FRORFDFLyQ�GH�H[WLQWRU�SRUWiWLO�GH�SROYR�TXtPLFR�$%&
SROLYDOHQWH�DQWLEUDVD��FRQ�SUHVLyQ�LQFRUSRUDGD��GH�HILFDFLD
��$����%�&��FRQ���NJ�GH�DJHQWH�H[WHULRU��FRQ�PDQyPHWUR�\�PDQ�
JXHUD�FRQ�ERTXLOOD�GLIXVRUD��,QFOX\H�VRSRUWH�\�DFFHVRULRV�GH�PRQWD�
MH�

������ �����

,2&��� X %RFD�GH�LQFHQGLR�HTXLSDGD ��������

6XPLQLVWUR�H�LQVWDODFLyQ�HQ�VXSHUILFLH�GH�%RFD�GH�,QFHQGLR�(TXLSDGD
�%,(��GH����[���[����PP��FRPSXHUWD�GH��DUPDULR�FRQVWUXtGR�HQ
DFHUR�GH�����PP�GH�HVSHVRU��DFDEDGR�FRQ�SLQWXUD�HSR[L�FRORU�URMR
5$/������\�SXHUWD�VHPLFLHJD�FRQ�YHQWDOD�GH�PHWDFULODWR��GHYDQDGH�
UD�PHWiOLFD�JLUDWRULD�DEDWLEOH������SHUPLWLHQGR�OD�H[WUDFFLyQ�GH�OD
PDQJXHUD�HQ�FXDOTXLHU�GLUHFFLyQ��SLQWDGD�HQ�URMR�HSR[L��FRQ�DOLPHQ�
WDFLyQ�D[LDO��PDQJXHUD�VHPLUUtJLGD�GH����P�GH�ORQJLWXG��ODQ]D�GH
WUHV�HIHFWRV��FLHUUH��SXOYHUL]DFLyQ�\�FKRUUR�FRPSDFWR��FRQVWUXtGD�HQ
SOiVWLFR�$%6�\�YiOYXOD�GH�FLHUUH�WLSR�HVIHUD�GH����PP������GH�ODWyQ�
FRQ�PDQyPHWUR������EDU��FRQ�WRPD�DGLFLRQDO�GH����PP�����������,Q�
FOX\H�DFFHVRULRV�\�HOHPHQWRV�GH�ILMDFLyQ�

����� ������

,2&��� X +LGUDQWH ��������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�KLGUDQWH�GH�FROXPQD�K~PHGD�GH����'1
����PP��FRQ�XQD�ERFD�GH����'1�����PP��GRV�ERFDV�GH��������'1
���PP��UDFRUHV�\�WDSRQHV�DQWLURER�GH�KLHUUR��,QFOX\H�HOHPHQWRV�GH
ILMDFLyQ�

����� ��������

,2&��� X $FRPHWLGD ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�OD�DFRPHWLGD�SDUD�DEDVWHFLPLHQWR�GH
DJXD�FRQWUD�LQFHQGLRV��TXH�XQH�OD�UHG�JHQHUDO�GH�GLVWULEXFLyQ�GH
DJXD�SRWDEOH�FRQ�OD�LQVWDODFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��IRU�
PDGD�SRU�WXEHUtD�GH�DFHUR�JDOYDQL]DGR��GH��������'1����PP�GH�GLi�
PHWUR�FRORFDGD�VREUH�OHFKR�GH�DUHQD�GH����FP�GH�HVSHVRU��HQ�HO
IRQGR�GH�OD�]DQMD�SUHYLDPHQWH�H[FDYDGD��GHELGDPHQWH�FRPSDFWDGD
\�QLYHODGD�FRQ�SLVyQ�YLEUDQWH�GH�JXLDGR�PDQXDO��UHOOHQR�ODWHUDO�FRP�
SDFWDQGR�KDVWD�ORV�ULxRQHV�\�SRVWHULRU�UHOOHQR�GH�OD�LVPD�DUHQD�KDV�
WD����FP�SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�GH�OD�WXEHUtD��,QFOX\H
DUPDULR�KRPRORJDGR�SRU�OD�&RPSDxLUD�6XPLQLVWUDGRUD��YiOYXOD�GH
FRPSXHUWD�GH�IXQGLFLyQ�FRQ�SOHWLQD��PDFKyQ�URVD��SLH]DV�HVSHFLDOHV
\�EULGD�FLHJD�

����� ������

727$/�,1, ��������������������������������������������������������������������������� ���������
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,QVWDODFLyQ�GH�6HJXULGDG�\�&RQWURO,16<&

6LVWHPD�GH�FREUR,16<&$
,16<&$�� X �/HFWXUD�GH�PDWUtFXODV�LQWHJUDGD ��������

'LVSRVLWLYR�OHFWRU�GH�PDWUtFXODV�\�DOPDFHQDPLHQWR�HQ�WDUMHWD�6'��IXQ�
FLyQ�2&5����������

����� ������

,16<&$�� X 0iTXLQD�GH�FREUR ���������

&DMHUR�DXWRPiWLFR�FRQ�FXHUSR�GH�DFHUR�SLQWDGR�FRQ�SLQWXUD�GH�SR�
OLpVWHU��SDQHO�IURQWDO�GH�LQIRUPDFLyQ��GLPHQVLRQHV�����[����[���
PP��&RQ�PRQLWRU�/&'�7)7�GH�����WiFWLO�FDSDFLWLYR��VLVWHPD�GH�LOXPL�
QDFLyQ�/('��LPSUHVRUD�WpUPLFD��OHFWRU�GH�WDUMHWDV�GH�FUpGLWR�GHELWR
(09��LQWHUIRQtD�,3��FDMyQ�GH�VHJXULGDG�FRQ�FDSDFLGDG�SDUD������PR�
QHGDV��7HQVLyQ�GH�DOLPHQWDFLyQ������������9$&��������+]�\�FRQVXR
D�����9��$�

����� ��������

,16<&$�� X %DUUHUD�DXWRPiWLFD ��������

7LHPSR�GH�DSHUWXUD�\�GH�FLHUUH�GH�����V��FRQ�IXQFLyQ�GH�DXWREOR�
TXHR�GH�GREOH�GLUHFFLyQ��%DUUHUD�UHDOL]DGD�HQ�FKDSD�ODPLQDGD�HQ
IUtR�GH���PP��OtQHDV�QDUDQMDV�HQ�VXSHUILFLH�FRQ�SURWHFFLyQ�89��DQWLR�
[LGDQWH��UHVLVWHQWH�DO�DJXD�\�DGHFXDGR�SDUD�VX�XVR�HQ�H[WHULRUHV�
&XHQWD�FRQ�IXQFLyQ�GH�UHERWH��VXELHQGR�LQPHGLDWDPHQWH�HO�EUD]R
GH�OD�EDUUHUD�VL�KD\�XQD�UHVLVWHQFLD�H[WHUQD�

����� ��������

,16<&$�� X 'LVSHQVDGRU�\�OHFWRU�GH�WLFNHWV ��������

&ROXPQD�GLVSHQVDGRUD�OHFWRUD�GH�WLFNHWV�FRQ�FyGLJR�GH�EDUUDV�R�Fy�
GLJR�,%,��(O�WLFNHW�TXH�VH�LPSULPH�LQFOX\H�OD�IHFKD�\�KRUD�GH�HQWUDGD
\�HO�Q~PHUR�GH�PDWUtFXOD�&RQVWUXtGD�HQ�FXHUSR�GH�DFHUR��FRQ�XQ
DFDEDGR�LQGXVWULDO�\�GXUDGHUR��FRQ�SDQWDOOD�7)7�LQIRUPDWLYD��OX]�GH
FRUWHVtD�\�FRPXQLFDFLyQ�SRU�PHJDIRQtD�

����� ��������

727$/�,16<&$ ������������������������������������������������������������������ ���������

&&79,16<&%
,16<&%�� X &iPDUD�GH�PHGLD�UHVROXFLyQ ��������

&iPDUD�FRQ�FDUFDVD�PHWiOLFD�HVSHFLDOPHQWH�LQGLFDGD�SDUD�VX�XWLOL]D�
FLyQ�HQ�OXJDUHV�S~EOLFRV�R�PX\�FRQFXUULGRV��(TXLSDGD�FRQ�XQD�Fi�
PDUD�FRORU�GH�DOWD�UHVROXFLyQ�GH�PiV�GH�����OtQHDV�FRQ�XQ�&&'�GH
�����OR�TXH�SHUPLWH�REWHQHU�LPDJHQHV�FODUDV�\�QtWLGDV�\�XQD�OHQWH�GH
����PP�TXH�SRVHH�XQ�iQJXOR�GH�JLUR�LQWHUQR�
/XPLQRVLGDG�EXHQD�FRQ�XQD�VHQVLELOLGDG�GH�����/X[�GH�GtD�\�����
/X[�GH�QRFKH�

������ �����

,16<&%�� X 6RSRUWH�SDUD�FiPDUD ������

6RSRUWH�SDUD�FiPDUDV�GH�WHFKR�
������ �����

,16<&%�� X *UDEDGRU�FRQ����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR ������

*UDEDGRU�+'����3�GH����FDQDOHV�FRQ�JUDEDFLyQ�HQ�GLVFR�GXUR�\�FR�
QH[LyQ�D�LQWHUQHW��,QFOX\H�XQ�GLVFR�GXUR�GH���7E�\D�PRQWDGR�\�OLVWR
SDUD�IXQFLRQDU�

����� ������
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,16<&%�� P 5HG�LQWHULRU�GH�FDEOH�FRD[LDO ������

6XPLQLVWUR�H�LQVWDODFLyQ�GH�FDEOH�FRD[LDO�5*����QR�SURSDJDGRU�GH�OD
OODPD��GH����2KP�GH�LPSHGDQFLD�FDUDFWHUtVWLFD�PHGLD��UHDFFLyQ�DO
IXHJR�FODVH�'FD�V��G��D���FRQ�FRQGXFWRU�FHQWUDO�GH�FREUH�GH�����
PP�GH�GLiPHWUR��GLHOpWULFR�GH�SROLHWLOHQR�FHOXODU��SDQWDOOD�GH�FLQWD
GH�DOXPLQLR�SROLSURSLOHQR�DOXPLQLR��PDOOD�GH�KLORV�WUHQ]DGRV�GH�FR�
EUH�\�FXELHUWD�H[WHULRU�GH�39&�/6)+�OLEUH�GH�KDORJHQRV��FRQ�EDMD
HPLVLyQ�GH�KXPRV�\�JDVHV�FRUURVLYRV�GH�����PP�GH�GLiPHWUR�GH�FR�
ORU�EODQFR��,QFOX\H�DFFHVRULRV�\�HOHPHQWRV�GH�VXMHFLyQ�

������� ����

727$/�,16<&% ������������������������������������������������������������������ ��������

727$/�,16<&��������������������������������������������������������������������� ���������
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$<& $OEDxLOHUtD�\�&DUSLQWHUtD

7DELTXHUtD$<&D
$<&D�� P� +RMD�GH�SDUWLFLyQ�LQWHULRU�GH�IiEULFD�GH�ODGULOOR�FHUiPLFR�SDUD�UHYHVWLU ��������

+RMD�GH�SDUWLFLyQ�LQWHULRU�GH���FP�GH�HVSHVRU�GH�IiEULFD��GH�ODGULOOR
FHUiPLFR�GH�KXHFR�GREOH��SDUD�UHYHVWLU����[����[��FP��UHFLELGD�FRQ
PRUWHUR�GH�FHPHQWR�LQGXVWULDO��FRORU�JULV��0����VXPLQLVWUDGR�D�JUD�
QHO��,QFOX\H�S�S�GH�UHSODQWHR��QLYHODFLyQ�\�DSORPDGR��UHFLELGR�GH
FHUFRV�\�SUHFHUFRV��PHUPDV�\�URWXUDV��HQMDUMHV��PRFKHWDV��HMHFXFLyQ
GH�HQFXHQWURV�\�OLPSLH]D�

������� �����

$9&D�� P� $OLFDWDGR�FRQ�D]XOHMR�DFDEDGR�OLVR ��������

$OLFDWDGR�FRQ�D]XOHMR�GH�DFDEDGR�OLVR��FRORFDGR�VREUH�XQD�VXSHUIL�
FLH�VRSRUWH�GH�IiEULFD�HQ�SDUDPHQWRV�LQWHULRUHV��PHGLDQWH�PRUWHUR
GH�FHPHQWR�0����FRQ�MXQWD�DELHUWD��VHSDUDFLyQ���PP��FRQ�FDQWRQH�
UDV�GH�SYF�

������ �����

727$/�$<&D ���������������������������������������������������������������������� ���������
3DYLPHQWRV$<&E

$<&E�� P� 6RODGR�GH�EDOGRVDV�FHUiPLFDV�FRQ�PRUWHUR�GH�FHPHQWR�FRPR
PDWHULDO�GH�DJDUUH

��������

6RODGR�GH�EDOGRVDV�FHUiPLFDV�GH�JUHV�HVPDOWDGR��GH���[���FP��UHFL�
ELGDV�FRQ�PRUWHUR�GH�FHPHQWR�0���GH���FP�GH�HVSHVRU�\�UHMXQWD�
GDV�FRQ�OHFKDGD�GH�FHPHQWR�EODQFR�%/������;��,QFOX\H�S�S�GH�UH�
SODQWHRV��FRUWHV��IRUPDFLyQ�GH�MXQWDV�SHULPHWUDOHV�FRQWLQXDV��GH�DQ�
FKXUD�QR�PHQRU�GH���PP��HQ�ORV�OtPLWHV�FRQ�SDUHGHV��SLODUHV�H[HQ�
WRV�\�HOHYDFLRQHV�GH�QLYHO�\��HQ�VX�FDVR��MXQWDV�GH�SDUWLFLyQ�\�MXQWDV
HVWUXFWXUDOHV�H[LVWHQWHV�HQ�HO�VRSRUWH��HOLPLQDFLyQ�GHO�PDWHULDO�VR�
EUDQWH�GHO�UHMXQWDGR�\�OLPSLH]D�ILQDO�GHO�SDYLPHQWR�

������ �����
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$<&E�� P� 5HYHVWLPLHQWR�GH�SDYLPHQWR�IRUPDGR�SRU�VLVWHPD�SROLXUHWiQLFR
ELFRPSRQHQWH

����������

5HYHVWLPLHQWR�GH�SDYLPHQWR�DSWR�SDUD�iUHDV�FRQ�VROLFLWDFLRQHV�PH�
FiQLFDV�VREUH�EDVH�GH�KRUPLJyQ�HQGXUHFLGR��FRQVWLWXtGR�SRU�FDSD
GH�LPSULPDFLyQ�IRUPDGD�SRU�LPSULPDFLyQ�WUDQVSDUHQWH�GH�GRV�FRP�
SRQHQWHV��D�EDVH�GH�UHVLQD�HSR[L�VLQ�GLVROYHQWHV��GH�EDMD�YLVFRVLGDG
\�HVSROYRUHDGD�FRQ�iULGR�GH�FXDU]R�QDWXUDO�\�FDSD�GH�DFDEDGR�GH
EDUQL]�GH�GRV�FRPSRQHQWHV�D�EDVH�GH�SROLXUHWDQR�DOLIiWLFR�\�GLVRO�
YHQWH��FRORU�JULV��DFDEDGR�PDWH��WH[WXUD�OLVD�\�DOWD�UHVLVWHQFLD�D�ORV
DJHQWHV�TXtPLFRV�

��������� �����

727$/�$<&E ���������������������������������������������������������������������� ����������
7HFKRV$<&F

$<&F�� P� )DOVR�WHFKR�UHJLVWUDEOH�GH�SODFDV�GH�\HVR�ODPLQDGR ��������

)DOVR�WHFKR�UHJLVWUDEOH�VLWXDGR�D�XQD�DOWXUD�PHQRU�GH���P��DF~VWLFR�
IRUPDGR�SRU�SOD[DV�GH�\HVR�ODPLQDGR��SHUIRUDGDV��GH����[���[����
PP��FRQ�SHUILOHUtD�RFXOWD��FRPSUHQGLHQGR�SHUILOHV�SULPDULRV��VHFXQ�
GDULRV�\�DQJXODUHV�GH�UHPDWH��ILMDGRV�DO�WHFKR�PHGLDQWH�YDULOODV�\
FXHOJXHV��(O�SUHFLR�LQFOX\H�OD�UHVROXFLyQ�GH�HQFXHQWURV�\�SXQWRV�VLQ�
JXODUHV�

������ �����

727$/�$<&F ���������������������������������������������������������������������� ��������
3LQWXUD$<&G

$<&G�� P� 3LQWXUD�SOiVWLFD�VREUH�SDUDPHQWR�LQWHULRU�GH�KRUPLJyQ ��������

$SOLFDFLyQ�PDQXDO�GH�GRV�PDQRV�GH�SLQWXUD�SOiVWLFD��DFDEDGR�PDWH�
WH[WXUD�OLVD��OD�SULPHUD�PDQR�GLOXtGD�FRQ�XQ�����GH�DJXD�\�OD�VL�
JXLHQWH�VLQ�GLOXLU��SUHYLD�DSOLFDFLyQ�GH�XQD�PDQR�GH�LPSULPDFLyQ�D
EDVH�GH�FRSROtPHURV�DFUtOLFRV�HQ�VXVSHQVLyQ�DFXRVD��VREUH�SDUDPHQ�
WR�LQWHULRU�GH�KRUPLJyQ��YHUWLFDO��GH�PiV�GH���P�GH�DOWXUD�

��������� ����

727$/�$<&G ���������������������������������������������������������������������� ��������
&DUSLQWHUtD$<&H

$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�(,�����&� ��������

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD�KRMD
GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR��DFDEDGR
JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU���FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�URFD�GH�DOWD�GHQVLGDG
\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFHUR�JDOYDQL]DGR�GH����
PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\�JDUUDV�GH�DQFODMH�D�REUD�
LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUDGR�\�UHMLOOD�FRUWDIXHJR�GH�PD�
WHULDO�LQWXPHVFHQWH��(ODERUDGD�HQ�WDOOHV�FRQ�DMXVWH�\�ILMDFLyQ�HQ�REUD�

����� ������
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$<&H�� X 3XHUWD�FRUWD�IXHJRV�GH�XQD�KRMD�FRQ�EDUUD�DQWLSiQLFR ��������

3XHUWD�FRUWDIXHJRV�SLYRWDQWH�KRPRORJDGD��(,�����&���GH�XQD�KRMD
GH�HVSHVRU����PP�����[�����PP�GH�OX]�\�DOWXUD�GH�SDVR��DFDEDGR
JDOYDQL]DGR�FRQ�WUDWDPLHQWR�DQWLKXHOODV�IRUPDGD�SRU���FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU��SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�GH�ODQD�GH�URFD�GH�DOWD�GHQVLGDG
\�SODFDV�GH�FDUWyQ�\HVR��VREUH�FHUFR�GH�DFHUR�JDOYDQL]DGR�GH����
PP�GH�HVSHVRU�FRQ�MXQWD�LQWXPHVFHQWH�\�JDUUDV�GH�DQFODMH�D�REUD�
LQFOX\H�FLHUUDSXHUWDV�SDUD�XVR�PRGHUDGR��EDUUD�DQWLSiQLFR�\�UHMLOOD
FRUWDIXHJR�GH�PDWHULDO�LQWXPHVFHQWH��(ODERUDGD�HQ�WDOOHV�FRQ�DMXVWH
\�ILMDFLyQ�HQ�REUD�

����� ������

$<&H�� X 3XHUWD�HQVDPEODGD�GH�XQD�KRMD ������

3XHUWD�LQWHULRU�GH�DFHUR�JDOYDQL]DGR�GH�XQD�KRMD�����[�����GH�OX]�\
DOWXUD�GH�SDVR��DFDEDGR�JDOYDQL]DGR�IRUPDGD�SRU�GRV�FKDSDV�GH
DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�SOHJDGDV��HQVDPEODGDV�\
PRQWDGDV��FRQ�FiPDUD�LQWHUPHGLD�UHOOHQD�GH�SROLXUHWDQR��VREUH�FHU�
FR�GH�DFHUR�JDOYDQL]DGR�GH�����PP�GH�HVSHVRU�FRQ�JDUUDV�GH�DQFOD�
MH�D�REUD��LQFOX\H�ELVDJUDV�VROGDGDV�DO�FHUFR�\�UHPDFKDGDV�D�OD�KRMD�
FHUUDGXUD�HPEXWLGD�GH�FLHUUD�D�XQ�SXQWR��FLOLQGUR�GH�ODWyQ�FRQ�OODYH�
HVFXGRV�\�PDQLYHODV�GH�Q\ORQ�FRORU�QHJUR�

����� �����

$<&H�� X 9LGULR�ODPLQDU�GH�VHJXULGDG ������

9LGULR�ODPLQDU�GH�VHJXULGDG������PP��LQFRORUR��FODVLILFDFLyQ�GH�SUHV�
WDFLRQHV��%���VHJ~Q�81(�(1��������ILMDGR�VREUH�FDUSLQWHUtD�FRQ�FDO�
]RV�\�VHOODGR�FRQWLQXR�

������ �����

727$/�$<&H ���������������������������������������������������������������������� ���������
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$6& $VFHQVRUHV
$6&�� X $VFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�����NJ����SHUVRQDV� ���������

,QVWDODFLyQ�GH�DVFHQVRU�HOpFWULFR�VLQ�VDOD�GH�PiTXLQDV�FRQ�WUDFFLyQ
GH�IUHFXHQFLD�YDULDEOH��8Q�VROR�DFFHVR�R�HPEDUTXH�VLPSOH�FRQ�SXHU�
WD�WHOHVFySLFD�\�GRV�YHORFLGDGHV������P�V�\�����P�V��'LPHQVLRQHV�GH
FDELQD������[����[����PP�
'HFRUDFLyQ�GHO�LQWHULRU�GH�OD�FDELQD�FRQ�SDQHOHV�DFDEDGRV�HQ�DFHUR
LQR[LGDEOH��PyGXOR�GH�PHGLR�HVSHMR�FRQ�SDVDPDQRV�\�DOLPEUDGR
HOpFWULFR�SHUPDQHQWH�GH����OX[�FRPR�PtQLPR��&RQWDUi�FRQ�OtQHD�WH�
OHIyQLFD�SDUD�FRPXQLFDUVH�FRQ�HO�FHQWUR�GH�FRQWURO�\�PDQWHQLPLHQWR
��K��HQ�FXPSOLPLHQWR�GHO�5'�����������

����� ���������
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85% 8UEDQL]DFLyQ

3DYLPHQWRV85%��
85%��D P� 3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV��EDOGRVDV�GH�FDXFKR ��������

3DYLPHQWR�DEVRUEHGRU�GH�LPSDFWRV�SDUD�XQD�DOWXUD�Pi[LPD�GH�FDt�
GD�GH�����P��HQ�iUHDV�GH�MXHJRV�LQIDQWLOHV��IRUPDGR�SRU�EDOGRVDV�GH
FDXFKR�UHFLFODGR�6%5��YDULRV�FRORUHV��UHFLELGDV�FRQ�DGKHVLYR�HVSH�
FLDO�GH�SROLXUHWDQR�ELFRPSRQHQWH��VREUH�XQD�VXSHUILFLH�EDVH�

������� �����

85%��E P� %DVH�JUDQXODU�FRQ�JUDYD������ ���������

%DVH�JUDQXODU�FRQ�JUDYD�������PP��HQ�WRQJDGDV�GH����FP�GH�HVSH�
VRU�SDUD�PHMRUD�GH�ODV�SURSLHGDGHV�UHVLVWHQWHV�GHO�WHUUHQR�

��������� �����

85%��F P� 3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR ���������

3DYLPHQWR�FRQWLQXR�GH�KRUPLJyQ�LPSUHVR�GH����FP�GH�HVSHVRU�
FRQ�MXQWDV��UHDOL]DGR�FRQ�KRUPLJyQ�+0����%����,�IDEULFDGR�HQ�FHQ�
WUDO�\�YHUWLGR�GHVGH�FDPLyQ��H[WHQGLGR�\�YLEUDGR�PDQXDO��DFDEDGR
LPSUHVR�HQ�UHOLHYH�\�WUDWDGR�VXSHUILFLDOPHQWH�FRQ�PRUWHUR�GHFRUDWL�
YR�GH�URGDGXUD�SDUD�SDYLPHQWR�GH�KRUPLJyQ�FRORU�EODQFR�\�FDSD
GH�VHOODGR�ILQDO�FRQ�UHVLQD�LPSHUPHDELOL]DQWH�

������� �����

85%��G P� =DKRUUD�DUWLILFLDO ���������

%DVH�GH�SDYLPHQWR�FRQ�]DKRUUD�DUWLILFLDO�FDOL]D�\�FRPSDFWDFLyQ�HQ
WRQJDGDV�GH����FP�GH�HVSHVRU�Pi[LPR�FRQ�EDQGHMD�YLEUDQWH�GH
JXLDGR�PDQXDO��KDVWD�DOFDQ]DU�XQD�GHQVLGDG�VHFD�QR�LQIHULRU�DO����
GH�OD�Pi[LPD�REWHQLGD�HQ�HO�HQVD\R�3URFWRU�PRGLILFDGR��UHDOL]DGR
VHJ~Q�81(��������

������� �����

85%��H P� $GRTXLQHV�GH�KRUPLJyQ ���������

6HFFLyQ�SDUD�YLDOHV�FRQ�WUiILFR�GH�FDWHJRUtD�&���iUHDV�SHDWRQDOHV��FD�
OOHV�UHVLGHQFLDOHV��SDYLPHQWDGD�FRQ�DGRT~LQ�ELFDSD�GH�KRUPLJyQ�
IRUPDWR�UHFWDQJXODU�����[���[���PP��DFDEDGR�VXSHUILFLDO�OLVR��GH�
MDQGR�HQWUH�HOORV�XQD�MXQWD�GH�VHSDUDFLyQ�HQWUH���\���PP�SDUD�VX
SRVWHULRU�UHOOHQR�FRQ�DUHQD�QDWXUDO��ILQD��VHFD�\�GH�JUDQXORPHWUtD�HQ�
WUH���\���PP��UHDOL]DGR�VREUH�ILUPH�FRPSXHUWR�SRU�EDVH�IOH[LEOH�GH
]DKRUUD�DUWLILFLDO��GH����FP�GH�HVSHVRU�

������� �����

85%��I P� 0H]FOD�ELWXPLQRVD ��������

3DYLPHQWR�GH���FP�GH�HVSHVRU��UHDOL]DGR�FRQ�PH]FOD�ELWXPLQRVD
FRQWLQXD�HQ�FDOLHQWH��SDUD�FDSD�GH�URGDGXUD�

������� ����

85%��J P� 6RODGR�GH�EDOGRVD�GH�KRUPLJyQ ���������

6RODGR�GH�ORVHWD�GH�KRUPLJyQ�SDUD�XVR�H[WHULRU��UHVLVWHQFLD�D�IOH[LyQ
7��FDUJD�GH�URWXUD����UHVLVWHQFLD�DO�GHVJDVWH�*����[��[��FP��URMR��SD�
UD�XVR�S~EOLFR�HQ�H[WHULRUHV�HQ�]RQD�GH�DFHUDV�\�SDVHRV��FRORFDGD�DO
WHQGLGR�VREUH�FDSD�GH�DUHQD�FHPHQWR��WRGR�HOOR�UHDOL]DGR�VREUH�VR�
OHUD�GH�KRUPLJyQ�QR�HVWUXFWXUDO��GH����FP�GH�HVSHVRU��YHUWLGR�GHVGH
FDPLyQ�FRQ�H[WHQGLGR�\�YLEUDGR�PDQXDO�FRQ�UHJOD�YLEUDQWH��FRQ�DFD�
EDGR�PDHVWUHDGR�

������� �����
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-DUGLQHUtD85%��
85%��[ X -DUGLQHUD�GH�KRUPLJyQ�SUHIDEULFDGR ��������

-DUGLQHUD�FXDGUDGD�GH�KRUPLJyQ�SUHIDEULFDGR�
����� ��������

85%��D P� ([WHQGLGR�GH�WLHUUD�YHJHWDO ���������

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��H[WHQGLGD
VREUH�HO�WHUUHQR��FRQ�PHGLRV�PDQXDOHV��HQ�XQ�UDGLR�Pi[LPR�GHVGH
HO�OXJDU�GH�GHVFDUJD�KDVWD�����P��SDUD�IRUPDU�XQD�FDSD�GH�HVSHVRU
XQLIRUPH�GH����FP�

��������� �����

85%��E P� ([WHQGLGR�GH�WLHUUD�YHJHWDO�HQ�MDUGLQHUD ��������

7LHUUD�YHJHWDO�IHUWLOL]DGD�\�FULEDGD�VXPLQLVWUDGD�D�JUDQHO��FRORFDGD
HQ�MDUGLQHUD��FRQ�PHGLRV�PDQXDOHV�

������ �����

85%��F X &RUHRSVLV�*UDQGLIORUD ������

*pQHUR�GH�SODQWDV�SHUHQQHV�TXH�VH�XWLOL]DQ�HQ�MDUGLQHUtD�SRU�VXV�IOR�
UHV�HQ�IRUPD�GH�PDUJDULWD��5HVLVWHQWHV�D�ODV�KHODGDV�\�D�ODV�VHTXtDV��

������� ����

85%��G X 9LEXUQXP�WLQXV �����

3ODQWD�OHxRVD�GH�KRMDV�SHUHQQHV��SURSLD�GHO�VRWRERVTXH�PHGLWHUUD�
QHR�\�TXH�SUHFLVD�GH�SRFRV�FXLGDGRV��$GPLWH�ELHQ�OD�SRGD�\�DSHQDV
VXIUH�HQIHUPHGDGHV��(V�XQR�GH�ORV�SRFRV�DUEXVWRV�TXH�IORUHFH�HQ
SOHQR�LQYLHUQR��7ROHUD�ODV�EDMDV�WHPSHUDWXUDV�\�OD�VHTXHGDG�

����� ����

85%��I X $UEXVWR�&RWRQHDVWHU ������

$UEXVWR�SHUHQQLIROLR�GH�SRUWH�DUTXHDGR�FRQ�IORUHV�URVDGDV�\�IUXWRV
URMRV��

������ ����

85%��J P� &HVSHG�QDWXUDO ���������

&HVSHG�SRU�VLHPEUD�GH�PH]FOD�GH�VHPLOODV�
��������� �����

727$/�85%�� �������������������������������������������������������������������� ���������
5LHJR85%��

85%��D X $FRPHWLGD�D�OD�UHG ������

$FRPHWLGD�HQWHUUDGD�D�OD�UHG�GH�ULHJR�IRUPDGD�SRU�WXER�GH�SROLHWL�
OHQR�3(�����GH����PP�GH�GLiPHWUR�H[WHULRU��31 ���DWP�\�����PP�GH
HVSHVRU�\�OODYH�GH�FRUWH�DORMDGD�HQ�DUTXHWD�SUHIDEULFDGD�GH�SROLSUR�
SLOHQR�

����� ������

85%��E P 7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ ��������

�7XEHUtD�GH�DEDVWHFLPLHQWR�\�GLVWULEXFLyQ�GH�DJXD�GH�ULHJR�IRUPDGD
SRU�WXER�GH�SROLHWLOHQR�3(����GH�FRORU�QHJUR�FRQ�EDQGDV�D]XOHV��GH
���PP�GH�GLiPHWUR�H[WHULRU�\�����PP�GH�HVSHVRU��31 ���DWP��HQWH�
UUDGD�

������� ����

85%��F X %RFD�GH�ULHJR�GH����� ������

%RFD�GH�ULHJR�GH�ODWyQ��FRQH[LyQ�GH������GH�GLiPHWUR�FRQ�WDSD�
����� �����

�����MXQLR�����



35(6838(672
3UR\HFWR�$SDUFDPLHQWR�VXEWHUUiQHR�/XJR
&Ï',*2 5(680(1 &$17,'$' 35(&,2 ,03257(

85%��G X $VSHUVRU�GH�ODWyQ�FRQ�DUFR�DMXVWDEOH� ������

$VSHUVRU�HPHUJHQWH�GH�WXUELQD��GH�ODWyQ��FRQ�DUFR�DMXVWDEOH��UDGLR
GH���D����P�UHJXODEOH�FRQ�WRUQLOOR��FRQH[LyQ�GH������GH�GLiPHWUR�

������ �����

727$/�85%�� �������������������������������������������������������������������� ��������
0RELOLDULR�XUEDQR85%��

85%��D� X %DQFR�GH�PDGHUD ��������

%DQFR�FRQ�UHVSDOGR�GH�PDGHUD��SLQWDGR�\�EDUQL]DGR��FRQ�VRSRUWHV
GH�IXQGLFLyQ�GH�DOXPLQLR�

������ ������

85%��D� X %DQFR�GH�KRUPLJyQ ��������

%DQFR�GH�KRUPLJyQ�SUHIDEULFDGR�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�
����� ��������

85%��E X 3DSHOHUD�PHWiOLFD ��������

�3DSHOHUD�GH�DFHUR�HOHFWUR]LQFDGR��FRQ�VRSRUWH�YHUWLFDO��ERFD�UHFWDQ�
JXODU��GH����OLWURV�GH�FDSDFLGDG�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

������ ������

85%��F X &ROXPSLR�GH���SOD]DV ��������

&ROXPSLR�GH�WXER�GH�DFHUR�SLQWDGR�DO�KRUQR��GH���SOD]DV��FRQ�FROJD�
GRUHV�GH�SROLDPLGD��DVLHQWRV�GH�SROLXUHWDQR�\�URGDPLHQWRV�\�FDGH�
QDV�GH�DFHUR�LQR[LGDEOH��ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�

����� ��������

85%��G X -XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D ��������

-XHJR�GH�PXHOOH�GH�DFHUR�GH���SOD]D�ILMDGR�D�XQD�VXSHUILFLH�VRSRUWH�
����� ������

85%��H X -XHJR�LQIDQWLO�GH�WRUUHV ��������

-XHJR�LQIDQWLO�GH�WRUUHV�GH�PDGHUD�ILMDGD�D�XQD�VXSHUILFLH�VRSRUWH�
����� ��������

85%��I X $SDUFDPLHQWR�SDUD���ELFLFOHWDV ������

$SDUFDPLHQWR�SDUD�ELFLFOHWDV�FRQ�FDSDFLGDG�SDUD���ELFLV�FRQ�XQ�DQ�
FKR�GH�QHXPiWLFR�GH�KDVWD�����FP��'H�DFHUR�JDOYDQL]DGR��UHVLVWHQWH
D�OD�LQWHPSHULH��,QFOX\H�WRUQLOORV�GH�VXMHFLyQ��'LPHQVLRQHV�WRWDOHV�
���[��[����'LVWDQFLD�HQWUH�FDGD�VRSRUWH�GH������FP�

����� ������

727$/�85%�� �������������������������������������������������������������������� ���������
727$/�85%���������������������������������������������������������������������������������������������������������� ����������

6( 6HxDOL]DFLyQ

6HxDOL]DFLyQ�YLDULD6(��
6(��D P 0DUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD ����

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�FRQWLQXD��GH����FP
GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��VHSDUDFLyQ�GH�VHQWLGRV�GH
FLUFXODFLyQ��ERUGHV�GH�FDO]DGD��GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HV�
WDFLRQDPLHQWR��,QFOX\H�PLFURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHFWR
UHWURUUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

������ ����
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6(��E P 0DUFD�YLDO�ORQJLWXGLQDO�GLVFRQWLQXD �����

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�ORQJLWXGLQDO�GLVFRQWLQXD��GH���
FP�GH�DQFKXUD��SDUD�VHSDUDFLyQ�GH�FDUULOHV��SUHDYLVR�GH�PDUFD�FRQWL�
QXD�\�GHOLPLWDFLyQ�GH�]RQDV�R�SOD]DV�GH�HVWDFLRQDPLHQWR��,QFOX\H�PL�
FURHVIHUDV�GH�YLGULR��SDUD�FRQVHJXLU�HIHFWUR�UHWURUUHIOHFWDQWH�HQ�VHFR
\�FRQ�KXPHGDG�R�OOXYLD�

������ ����

6(��F P 0DUFD�YLDO�WUDQVYHUVDO �����

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWRSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFD�YLDO�WUDQVYHUVDO�FRQWLQXD��GH����FP
GH�DQFKXUD��SDUD�OtQHD�GH�GHWHQFLyQ��,QFOX\H�PLFURHVIHUDV�GH�YLGULR
SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHFWDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOX�
YLD�

������ ����

6(��G P� 0DUFDGR�GH�IOHFKDV�H�LQVFULSFLRQHV�YLDOHV ������

$SOLFDFLyQ�PHFiQLFD�FRQ�PiTXLQD�DXWURSURSXOVDGD�GH�SLQWXUD�SOiVWL�
FD�SDUD�H[WHULRU��D�EDVH�GH�UHVLQDV�DFUtOLFDV��FRORU�EODQFR��DFDEDGR�VD�
WLQDGR��WH[WXUD�OLVD��SDUD�PDUFDGR�GH�IOHFKDV�H�LQVFULSFLRQHV�HQ�YLD�
OHV��,QFOX\H�PLFURHVIHUDV�GH�YLGULR�SDUD�FRQVHJXLU�HIHFWR�UHWURUHIOHF�
WDQWH�HQ�VHFR�\�FRQ�KXPHGDG�R�OOXYLD�

������� ����

6(��H X 6HxDO�YHUWLFDO�SDUNLQJ �����

6HxDO�GH�SDUNLQJ����[����PP
����� �����

6(��I X 6HxDO�YHUWLFDO�SDVR�GH�FHEUD �����

6HxDO�YHUWLFDO�GH�SDVR�GH�FHEUD����[���PP
����� �����

727$/�6(�� ����������������������������������������������������������������������� ��������
6HxDOL]DFLyQ�LQWHULRU6(��

6(��D P 0DUFDGR�GH�SOD]DV�GH�JDUDMH ��������

0DUFDGR�GH�SOD]DV�GH�JDUDMH�PHGLDQWH�OtQHD�GH���FP�GH�DQFKR��GH
SLQWXUD�DO�FORURFDXFKR�GH�FRORU�URMR�\�DFDEDGR�VHPLEULOODQWH�

��������� ����

6(��E X 5RWXODFLyQ�GH�SOD]D�GH�JDUDMH ������

5RWXODFLyQ�GH�Q~PHUR�GH�SOD]D�GH�JDUDMH��FRQ�SLQWXUD�DO�FORURFDX�
FKR�GH�FRORU�DPDULOOR�DQDUDQMDGR�\�DFDEDMR�VHPLEULOODQWH�

������� ����

6(��F X )OHFKD�GH�GLUHFFLyQ�HQ�JDUDMH ������

5RWXODFLyQ�GH�IOHFKD�LQGLFDWLYD�GHO�VHQWLGR�GH�OD�FLUFXODFLyQ�HQ�JDUD�
MH��FRQ�SLQWXUD�DO�FORURFDXFKR�GH�FRORU�EODQFR�\�DFDEDGR�VHPLEULOODQ�
WH�

������ �����
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6LWXDFLRQHV�SURYLVLRQDOHV6(��
6(��� X 6HxDOL]DFLyQ�GH�SHOLJUR�SURYLVLRQDO�GH�REUD �����

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�SHOL�
JUR��WULDQJXODU��/ ���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO����(�*����FRQ�FD�
EDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH�OD�VHxDO�HQ���XVRV
\�HO�FDEDOOHWH�HQ���XVRV�

����� �����

6(��� X 6HxDOL]DFLyQ�GH�UHJODPHQWDFLyQ�\�SULRULGDG�SURYLVLRQDO�GH�REUD �����

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�UHJOD�
PHQWDFLyQ�\�SULRULGDG��FLUFXODU��� ���FP��FRQ�UHWURUUHIOHFWDQFLD�QL�
YHO����(�*����FRQ�FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH
OD�VHxDO�HQ���XVRV�\�HO�FDEDOOHWH�HQ���XVRV�

����� �����

6(��� X 6HxDOL]DFLyQ�GH�LQGLFDFLyQ�SURYLVLRQDO�GH�REUD �����

6HxDO�SURYLVLRQDO�GH�REUD�GH�FKDSD�GH�DFHUR�JDOYDQL]DGR��GH�LQGLFD�
FLyQ��UHFWDQJXODU����[���FP��FRQ�UHWURUUHIOHFWDQFLD�QLYHO����(�*����FRQ
FDEDOOHWH�SRUWiWLO�GH�DFHUR�JDOYDQL]DGR��$PRUWL]DEOH�OD�VHxDO�HQ��
XVRV�\�HO�FDEDOOHWH�HQ���XVRV�

����� �����

727$/�6(�� ����������������������������������������������������������������������� ������
727$/�6( ������������������������������������������������������������������������������������������������������������� ��������

*(67 *HVWLyQ�GH�UHVLGXRV
*(67�� *HVWLyQ�GH�UHVLGXRV ��������

3DUWLGD�DO]DGD�D�MXVWLILFDU�HQ�HO�$QHMR��*HVWLyQ�GH�UHVLGXRV
����� ��������

727$/�*(67 �������������������������������������������������������������������������������������������������������� ��������
6<6 6HJXULGDG�\�VDOXG
6<6�� 6HJXULGDG�\�VDOXG ���������

3DUWLGD�DO]DGD�D�MXVWLILFDU�HQ�HO�$QHMR��(VWXGLR�GH�6HJXULGDG�\�6DOXG
����� ���������

727$/�6<6����������������������������������������������������������������������������������������������������������� ���������
727$/ ������������������������������������������������������������������������������������������������������������������������������� ������������
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! 1!

RESUMEN'DE'PRESUPUESTO'
!
!
CAPÍTULO! RESUMEN! ! ! ! ! ! ! ! EUROS! ! !!%! !
!!!!!!!!
TP! ! TRABAJOS!PREVIOS…………………………………………………………………! !!!!!!!!!!!29.864,34! 0.87!
MT! ! MOVIMIENTO!DE!TIERRAS………………………………………………………! !!!!!!!!!!!621.914,89! 17.23!
C! ! CIMENTACIÓN…………………………………………………………………………! !!!!!!!!!!!88.267,06! !2.58!
E! ! ESTRUCTURA…………………………………………………………………………..! !!!!!!!!!!1.835.207,80! 53.56!
INA! ! INSTALACIÓN!DE!ABASTECIMIENTO……………………………………….! !!!!!!!!!!!!10.251,58! !0.29!
INS! ! INSTALACIÓN!DE!SANEAMIENTO……………………………………………! !!!!!!!!!!!!17.314,85! !0.50!
INEYA! ! INSTALACIÓN!DE!ELECTRICIDAD!Y!ALUMBRADO……………………! !!!!!!!!!!!!61.867,25! !1.81!
INVE! ! INSTALACIÓN!DE!VENTILACIÓN!Y!DETECCIÓN!DE!CO……………..! !!!!!!!!!!!!54.717,27! !1.60!
INI! ! INSTALACIÓN!CONTRA!INCENDIOS…………………………………………! !!!!!!!!!!!!19.059,79! !0.56!
INSYC! ! INSTALACIÓN!DE!SEGURIDAD!Y!CONTROL………………………………! !!!!!!!!!!!!50.155,46! !1.46!
AYC! ! ALBAÑILERÍA!Y!CARPINTERÍA………………………………………………...! !!!!!!!!!!!355.395,34! 10.37!
ASC! ! ASCENSORES…………………………………………………………………………...! !!!!!!!!!!!!28.776,56! !0.84!
URB! ! URBANIZACIÓN……………………………………………………………………….! !!!!!!!!!!!220.122,14! !6.42!
SE! ! SEÑALIZACIÓN………………………………………………………………………..! !!!!!!!!!!!!!7.828,97!!! !0.23!
GEST! ! GESTIÓN!DE!RESIDUOS……………………………………………………………! !!!!!!!!!!!!!4.029,92!!! !0.12!
SYS! ! SEGURIDAD!Y!SALUD……………………………………………………………….! !!!!!!!!!!!!21.486,57! !0.63!
! ! ! ! !
! ! ! ! PRESUPUESTO'DE'EJECUCIÓN'MATERIAL! ''''''''''3.426.259,79'€'
!
! ! ! 13.00%!Gastos!generales……………………..! ! 445.413,77!€!
! ! ! !!6.00%!Beneficio!industrial…………………! ! 205.575,59!€!
! ! ! ! ! ! ! ! ____________________________________________!
! ! ! ! ! ! ! ! SUMA!DE!G.G!y!B.I!!!!!!!!! 650.989,36!€!
!
' ' ' ' PRESUPUESTO'BASE'DE'LICITACIÓN'SIN'IVA' ' 4.077.249,15!€!
! ! ! !
! ! ! 21.00!%!I.V.A…………………………………………………………………….! 856.222,32!€!
' ' '
' ' ' PRESUPUESTO'BASE'DE'LICITACIÓN'CON'IVA' ' ''''''''''''4.933.471,47'€'
!
!
! ! ! !
! ! PRESUPUESTO'PARA'EL'CONOCIMIENTO'DE'LA'ADMINISTRACIÓN''''''''''4.933.471,47'€'
!
! ! Asciende!el!presupuesto!para!conocimiento!de!la!Administración!a!la!cantidad!de!CUATRO!MILLONES!
NOVECIENTOS!TREINTA!Y!TRES!MIL!CUATROCIENTOS!SETENTA!Y!UN!EUROS!con!CUARENTA!Y!SIETE!CÉNTIMOS.!
!
!

A!Coruña,!Junio!de!2018!
La!autora!del!Proyecto:!
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