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&DOLGDG�GH�VDOLGD�����������������������������������������������������������������������������������������

3URFHGLPLHQWR�GH�OODPDGD�DO�VHUYLFLR �������������������������������������������������������
1~PHURV�GH�WHOpIRQR�GHO�&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH�GH ;HUR[ �������������

�� 5HIHUHQFLD ��������������������������������������������������������������������������������
(VSHFLILFDFLRQHV�GH�OD�PiTXLQD �����������������������������������������������������������������
(VSHFLILFDFLRQHV�HOpFWULFDV ����������������������������������������������������������������������������

(VSHFLILFDFLRQHV�GH�OD�IXQFLyQ�GH�ID[ �������������������������������������������������������

�� *ORVDULR ������������������������������������������������������������������������������������
'HILQLFLyQ�GH�ORV�WpUPLQRV ��������������������������������������������������������������������������

�� ËQGLFH�DOIDEpWLFR�����������������������������������������������������������������������
3iJLQD�YLLL ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� $FHUFD�GH�HVWD�JXtD

%LHQYHQLGR�D�OD�IDPLOLD�GH�SURGXFWRV�'RFXPHQW�&HQWUH�GH�
;HUR[��(VWD�*XtD�GHO�XVXDULR�RIUHFH�LQIRUPDFLyQ�GHWDOODGD��
WDOHV�FRPR�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�\�ORV�SDVRV�GH�ORV�
SURFHGLPLHQWRV�QHFHVDULRV�SDUD�ODV�IXQFLRQHV�LQWHJUDGDV�GH�OD�
PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH�;HUR[

6L�GHVSXpV�GH�LQVWDODU�HO�SURGXFWR�UHTXLHUH�DVLVWHQFLD�
DGLFLRQDO�SyQJDVH�HQ�FRQWDFWR�FRQ�DOJ~Q�UHSUHVHQWDQWH�GH�
;HUR[�HQ�ORV�WHOpIRQRV�GHO�&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH��
&XDQGR�OODPH�DO�&HQWUR�GH�$VLVWHQFLD��PHQFLRQH�HO�Q~PHUR�GH�
VHULH�GH�OD�PiTXLQD��TXH�SDUD�VX�FRQYHQLHQFLD�SXHGH�
HVFULELUOR�HQ�HO�HVSDFLR�TXH�VH�SURSRUFLRQD�PiV�DEDMR��(VWH�
Q~PHUR�GH�VHULH�VH�ORFDOL]D�GHWUiV�GH�OD�FXELHUWD�IURQWDO�
L]TXLHUGD�FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�

1~PHUR�GH�VHULH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(O�Q~PHUR�GH�WHOpIRQR�GHO�&HQWUR�VH�SURSRUFLRQD�FXDQGR�VH�
LQVWDOD�HO�SURGXFWR��3DUD�VX�FRQYHQLHQFLD�\�SDUD�FRQVXOWDU�HQ�
HO�IXWXUR��DQRWH�HO�Q~PHUR�HQ�HO�HVSDFLR�SURSRUFLRQDGR�D�
FRQWLQXDFLyQ�

1~PHUR�GH�WHOpIRQR�GHO�&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$GHPiV��PDQWHQJD�XQ�UHJLVWUR�GH�FXDOTXLHU�PHQVDMH�GH�HUURU��
(VWD�LQIRUPDFLyQ�SXHGH�VHU�~WLO�SDUD�VROXFLRQDU�SUREOHPDV�
UiSLGDPHQWH�

3DUD�DVLVWHQFLD�DGLFLRQDO�HQ�(XURSD��YLVLWH�QXHVWUR�VLWLR�
ZHE�HQ�

ZZZ�[HUR[�HXURSH�FRP�KHOS
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&RQYHQFLRQHV

(Q�HVWD�*XtD�GHO�XVXDULR��REVHUYDUi�TXH�DOJXQRV�WpUPLQRV�VH�
XWLOL]DQ�LQGLVWLQWDPHQWH�

À 3DSHO�VH�XWLOL]D�DOJXQDV�YHFHV�FRPR�VLQyQLPR�GH�PDWHULDO�
GH�LPSUHVLyQ�

À 'RFXPHQWR�VH�XWLOL]D�DOJXQDV�YHFHV�FRPR�VLQyQLPR�GH�
RULJLQDO�

À 3iJLQD�VH�XWLOL]D�DOJXQDV�YHFHV�FRPR�VLQyQLPR�GH�KRMD�

À 0iTXLQD�VH�XWLOL]D�DOJXQDV�YHFHV�FRPR�VLQyQLPR�GH�
'RFXPHQW�&HQWUH��'&��������������

2ULHQWDFLyQ

/D�2ULHQWDFLyQ�VH�XWLOL]D�SDUD�LQGLFDU�HO�VHQWLGR�GH�OD�LPDJHQ�
HQ�OD�SiJLQD��&XDQGR�OD�LPDJHQ�HV�YHUWLFDO��HO�SDSHO��X�RWUR�
PDWHULDO�GH�LPSUHVLyQ��SXHGH�DOLPHQWDUVH�GH�GRV�PDQHUDV�

$OLPHQWDFLyQ�SRU�ERUGH�ODUJR
�$%/����9HUWLFDO

'H�IUHQWH�D�OD�PiTXLQD��HO�SDSHO�X�RULJLQDOHV�FRQ�ORV�ERUGHV�
ODUJRV�KDFLD�OD�L]TXLHUGD�\�GHUHFKD�GH�OD�EDQGHMD�GHO�SDSHO�R�
GHO�DOLPHQWDGRU��

$OLPHQWDFLyQ�SRU�ERUGH�FRUWR
�$%&����+RUL]RQWDO

'H�IUHQWH�D�OD�PiTXLQD��HO�SDSHO�X�RULJLQDOHV�FRQ�ORV�ERUGHV�
FRUWRV�KDFLD�OD�L]TXLHUGD�\�GHUHFKD�GH�OD�EDQGHMD�GHO�SDSHO�R�
GHO�DOLPHQWDGRU�

8VH�HO�GLDJUDPD�D�FRQWLQXDFLyQ�SDUD�PiV�LQIRUPDFLyQ�

$

$

$
$

2ULHQWDFLyQ�$%/

'LUHFFLyQ�GHO�SDSHO 'LUHFFLyQ�GHO�SDSHO

2ULHQWDFLyQ�$%&
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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7H[WR�HQWUH�FRUFKHWHV

(O�>WH[WR�HQWUH�FRUFKHWHV@�VH�XVD�SDUD�HQIDWL]DU�OD�VHOHFFLyQ�
GH�XQ�ERWyQ�R�GH�XQD�IXQFLyQ��3RU�HMHPSOR�

À 6HOHFFLRQH�>&DOLGDG�GH�LPDJHQ@�

À $SOLTXH�ODV�RSFLRQHV�QXHYDV�

À 6HOHFFLRQH�>*XDUGDU@�

/HWUD�FXUVLYD

/D�OHWUD�FXUVLYD�VH�XWLOL]D�SDUD�UHVDOWDU�SDODEUDV�R�IUDVHV��
/DV UHIHUHQFLDV�D�RWURV�FDStWXORV�\�SXEOLFDFLRQHV�WDPELpQ�VH�
HVFULEHQ�HQ�OHWUD�FXUVLYD��3RU�HMHPSOR��

� $O�XWLOL]DU�HO�HTXLSR��VLJD�VLHPSUH�ORV�SURFHGLPLHQWRV�GH�
VHJXULGDG�

� 6L�GHVHD�LQIRUPDFLyQ�VREUH�OD�OLPSLH]D�GHO�FULVWDO�GH�
H[SRVLFLyQ��FRQVXOWH�HO�FDStWXOR�³0DQWHQLPLHQWR´�HQ�OD�
SiJLQD������

� 6L�GHVHD�LQIRUPDFLyQ�VREUH�ODV�RSFLRQHV�GH�UHG�
GLVSRQLEOHV��FRQVXOWH�OD�*XtD�GH�DGPLQLVWUDFLyQ�GHO�
VLVWHPD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



5XWD�UiSLGD

$GHPiV�GH�ODV�LQVWUXFFLRQHV�SDVR�D�SDVR�GLVSRQLEOHV�HQ�HVWD�
JXtD�GHO�XVXDULR��5XWD�UiSLGD�FRQWLHQH�XQ�UHVXPHQ�GH�ORV�
SDVRV�DO�FRPLHQ]R�GH�FDGD�FDStWXOR�R�VHFFLyQ��'HVSXpV�GH�
IDPLOLDUL]DUVH�FRQ�ORV�SURFHGLPLHQWRV�SDUD�XQD�IXQFLyQ�
GHWHUPLQDGD��5XWD�UiSLGD�HV�XQ�UHFRUGDWRULR�~WLO�GH�ORV�SDVRV�
UHTXHULGRV�SDUD�DFFHGHU�D�XQD�IXQFLyQ�HVSHFtILFD�

1RWDV�

/DV�QRWDV�VRQ�VXJHUHQFLDV�TXH�SURSRUFLRQDQ�LQIRUPDFLyQ�
DGLFLRQDO��3RU�HMHPSOR��

127$��VL�'RFXPHQW�&HQWUH�������������QR�LQFOX\H�OD�
DFDEDGRUD�R�HO�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG��LJQRUH�HO�
SULPHU�SDVR�

&RQVHMRV

/RV�FRQVHMRV�D\XGDQ�DO�XVXDULR�D�UHDOL]DU�XQD�WDUHD��
3RU HMHPSOR�

&216(-2��VHOHFFLRQH�ODV�iUHDV�GH�YLVXDOL]DFLyQ�;���<�SDUD�
PRVWUDU�XQ�WHFODGR�QXPpULFR�HPHUJHQWH�TXH�SXHGH�XVDU�SDUD�
LQWURGXFLU�\�JXDUGDU�ORV�YDORUHV�

5XWD�UiSLGD

À6HOHFFLRQH�>$FFHVR@�
��HQ�HO�SDQHO�GH�

FRQWURO

À ,QWURGX]FD�HO�3,1�GHO�
RSHUDGRU�SULQFLSDO�

À6HOHFFLRQH>&RQILJXUD�
FLRQHV�GH�OD�PiTXLQD@
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3UHFDXFLRQHV

/DV�SUHFDXFLRQHV�VRQ�DYLVRV�GH�TXH�SXHGHQ�SURGXFLUVH�GDxRV�
PHFiQLFRV�FRPR�UHVXOWDGR�GH�DOJXQD�DFFLyQ��3RU HMHPSOR�

35(&$8&,Ï1��DO�OLPSLDU�'RFXPHQW�&HQWUH��������������
QR�XVH�VROYHQWHV�RUJiQLFRV�R�OLPSLDGRUHV�HQ�DHURVRO�

$YLVRV

/RV�DYLVRV�DGYLHUWHQ�GH�OD�SRVLELOLGDG�GH�GDxRV�SHUVRQDOHV��
3RU�HMHPSOR�

$9,62��HVWH�HTXLSR�GHEH�HVWDU�FRQHFWDGR�D�XQ�HQFKXIH�
FRQ�FRQH[LyQ�D�WLHUUD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XHQWHV�GH�LQIRUPDFLyQ�UHODFLRQDGD

/D�LQIRUPDFLyQ�GLVSRQLEOH�SDUD�'RFXPHQW�&HQWUH�������������
FRQVLVWH�HQ�

� (VWD�*XtD�GHO�XVXDULR

� 6LVWHPD�GH�$\XGD�HQ�OtQHD

� 'RFXPHQWDFLyQ�GHO�FOLHQWH�GH�;HUR[�&HQWUH:DUH

� *XtD�GH�DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'RFXPHQW�&HQWUH�
������������67

127$��REVHUYH�TXH�ODV�SDQWDOODV�TXH�DSDUHFHQ�HQ�HVWH�
PDQXDO�VH�DSOLFDQ�VyOR�D�XQ�VLVWHPD�'RFXPHQW�&HQWUH�����
��������WRWDOPHQWH�FRQILJXUDGR�\��SRU�FRQVLJXLHQWH��SXHGH�
TXH�QR�VH�DSOLTXHQ�D�OD�FRQILJXUDFLyQ�GLVSRQLEOH�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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1RWDV�GH�VHJXULGDG

6X�SURGXFWR�\�VXPLQLVWURV�;HUR[�KDQ�VLGR�GLVHxDGRV�\�
FRPSUREDGRV�SDUD�VDWLVIDFHU�UHTXLVLWRV�GH�VHJXULGDG�HVWULFWRV��
eVWRV�LQFOX\HQ�OD�DSUREDFLyQ�GH�DJHQFLDV�GH�VHJXULGDG�\�
FXPSOLPLHQWR�FRQ�HVWiQGDUHV�PHGLRDPELHQWDOHV�HVWDEOHFLGRV��
3RU�IDYRU�OHD�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�FXLGDGRVDPHQWH�
DQWHV�GH�RSHUDU�HO�SURGXFWR�\�UHILpUDVH�D�ODV�PLVPDV�FXDQGR�
VHD�QHFHVDULR�SDUD�DVHJXUDU�HO�IXQFLRQDPLHQWR�VHJXUR�
FRQWLQXR�GH�VX�SURGXFWR��

/D�FRPSUREDFLyQ�GH�OD�VHJXULGDG�\�HO�UHQGLPLHQWR�GH�HVWH�
SURGXFWR�KDQ�VLGR�YHULILFDGRV�XVDQGR�PDWHULDOHV�;HUR[�
VRODPHQWH�

6LJD�WRGRV�ORV�DYLVRV�H�LQVWUXFFLRQHV�PDUFDGRV�HQ�R�
VXPLQLVWUDGRV�FRQ�VX�SURGXFWR�

(VWH�VLJQR�GH�$9,62�LQGLFD�D�ORV�XVXDULRV�OD�SRVLELOLGDG�
GH�GDxR�SHUVRQDO�

(VWH�VLJQR�GH�$9,62�LQGLFD�D�ORV�XVXDULRV�OD�SUHVHQFLD�GH�
VXSHUILFLHV�FDOLHQWHV�

$9,62��HVWH�SURGXFWR�GHEH�HVWDU�FRQHFWDGR�D�XQ�FLUFXLWR�
SURWHFWRU�FRQHFWDGR�D�WLHUUD�

(VWH�SURGXFWR�HVWi�HTXLSDGR�FRQ�XQ�HQFKXIH�GH�WUHV�SDWDV��
SURYLVWR�GH�XQD�SDWD�SURWHFWRUD�FRQ�FRQH[LyQ�D�WLHUUD��(VWH�
HQFKXIH�VyOR�VH�SXHGH�HQFKXIDU�HQ�XQ�WRPDFRUULHQWH�FRQ�
FRQH[LyQ�D�WLHUUD��eVWD�HV�XQD�IXQFLyQ�GH�VHJXULGDG��3DUD�
HYLWDU�ULHVJRV�GH�GHVFDUJD�HOpFWULFD��FRQWDFWH�D�VX�HOHFWULFLVWD�
VL�QR�SXHGH�HQFKXIDU�HO�HQFKXIH�HQ�HO�WRPDFRUULHQWH��1XQFD�
XVH�XQ�HQFKXIH�DGDSWDGRU�FRQ�FRQH[LyQ�D�WLHUUD�SDUD�FRQHFWDU�
HO�SURGXFWR�D�XQ�UHFHSWiFXOR�GH�SRWHQFLD�TXH�QR�WHQJD�
FRQH[LyQ�D�WLHUUD�

(VWH�SURGXFWR�GHEH�RSHUDUVH�GHVGH�OD�IXHQWH�GH�SRWHQFLD�
LQGLFDGD�HQ�OD�HWLTXHWD��6L�WLHQH�GXGDV�VREUH�HO�WLSR�GH�SRWHQFLD�
GLVSRQLEOH��FRQVXOWH�D�VX�FRPSDxtD�GH�HQHUJtD�ORFDO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



1R�DVLHQWH�QLQJ~Q�REMHWR�VREUH�HO�FDEOH�GH�SRWHQFLD��1R�
FRORTXH�HO�SURGXFWR�HQ�XQ�OXJDU�GRQGH�DOJXLHQ�SXHGD�SLVDU�HO�
FDEOH�R�WURSH]DU�FRQ�HO�PLVPR�

1R�VH�UHFRPLHQGD�QL�DXWRUL]D�HO�XVR�GH�XQ�FDEOH�H[WHQVRU�
FRQ�HVWH�SURGXFWR��(O�XVXDULR�GHEH�FRQVXOWDU�ORV�FyGLJRV�GH�
FRQVWUXFFLyQ�\�UHTXLVLWRV�GH�VHJXUR�VL�VH�XVD�XQ�FDEOH�H[WHQVRU�
FRQ�FRQH[LyQ�D�WLHUUD�DGHFXDGD��$VHJ~UHVH�GH�TXH�HO�
DPSHUDMH�WRWDO�GH�ORV�SURGXFWRV�HQFKXIDGRV�DO�FDEOH�H[WHQVRU�
QR�H[FHGDQ�HO�DPSHUDMH�GHO�FDEOH�H[WHQVRU��7DPELpQ�
DVHJ~UHVH�GH�TXH�HO�DPSHUDMH�WRWDO�GH�ORV�SURGXFWRV�
HQFKXIDGRV�DO�WRPDFRUULHQWH�HQ�OD�SDUHG�QR�H[FHGD�HO�
DPSHUDMH�GHO�WRPDFRUULHQWH�

(O�GLVSRVLWLYR�GH�GHVFRQH[LyQ�SDUD�HVWH�SURGXFWR�HV�HO�
FDEOH�GH�SRWHQFLD��3DUD�GHVFRQHFWDU�HO�SURGXFWR��GHVHQFKXIH�
HO�FDEOH�GH�SRWHQFLD�GHO�UHFHSWiFXOR�GH�SRWHQFLD�

6X�HTXLSR�HVWi�SURYLVWR�GH�XQ�GLVSRVLWLYR�GH�DKRUUR�GH�
HQHUJtD�SDUD�DKRUUDU�SRWHQFLD�FXDQGR�OD�PiTXLQD�QR�HVWi�HQ�
XVR��/D�PiTXLQD�VH�SXHGH�GHMDU�HQFHQGLGD�FRQWLQXDPHQWH�

'HVHQFKXIH�HVWH�SURGXFWR�GHO�WRPDFRUULHQWH�GH�SDUHG�DQWHV�
GH�OLPSLDUOR��6LHPSUH�XVH�PDWHULDOHV�GLVHxDGRV�
HVSHFtILFDPHQWH�SDUD�HVWH�SURGXFWR��(O�XVR�GH�RWURV�
PDWHULDOHV�SXHGH�UHVXOWDU�HQ�UHQGLPLHQWR�GHILFLHQWH�\�SRGUtD�
VHU�SHOLJURVR�

1R�XVH�OLPSLDGRUHV�HQ�DHURVRO��6LJD�ODV�LQVWUXFFLRQHV�HQ�HVWD�
*XtD�GHO�XVXDULR�SDUD�ORV�PpWRGRV�GH�OLPSLH]D�DSURSLDGRV�

1XQFD�XVH�VXPLQLVWURV�R�PDWHULDOHV�GH�OLPSLH]D�SDUD�RWURV�
SURSyVLWRV�TXH�QR�VHDQ�ORV�HVWLSXODGRV��0DQWHQJD�WRGRV�ORV�
VXPLQLVWURV�\�PDWHULDOHV�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV�

1R�XVH�HVWH�SURGXFWR�FHUFD�GH�DJXD��OXJDUHV�PRMDGRV�R�D�OD�
LQWHPSHULH�

1R�FRORTXH�HVWH�SURGXFWR�HQ�XQ�FDUUR��SODWDIRUPD�R�PHVD�
LQHVWDEOH��3RGUtD�FDHUVH��FDXVDQGR�GDxRV�SHUVRQDOHV�R�GDxRV�
VHULRV�DO�SURGXFWR�

/DV�UDQXUDV�\�DEHUWXUDV�HQ�HO�DUPDULR��HQ�OD�SDUWH�SRVWHULRU�\�
ODWHUDO�GHO�SURGXFWR��VH�SURSRUFLRQDQ�SDUD�YHQWLODFLyQ��3DUD�
DVHJXUDU�HO�IXQFLRQDPLHQWR�ILDEOH�GHO�SURGXFWR�\�SDUD�HYLWDU�
TXH�VH�VREUHFDOLHQWH��HVWDV�DEHUWXUDV�GHEHQ�SHUPDQHFHU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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GHVFXELHUWDV��(O�SURGXFWR�QXQFD�GHEHUtD�HVWDU�FHUFD�GH�XQ�
UDGLDGRU�R�IXHQWH�GH�FDORU��(VWH�SURGXFWR�QXQFD�GHEH�
FRORFDUVH�HQ�XQD�LQVWDODFLyQ�VLQ�OD�YHQWLODFLyQ�DGHFXDGD�

1XQFD�HPSXMH�REMHWRV�GH�QLQJ~Q�WLSR�HQ�ODV�UDQXUDV�GHO�
SURGXFWR��\D�TXH�SRGUtDQ�WRFDU�SXQWRV�GH�YROWDMH�SHOLJURVRV�R�
SRGUtDQ�JHQHUDU�FRUWRFLUFXLWRV�OR�TXH�SRGUtD�RFDVLRQDU�
LQFHQGLRV�R�GHVFDUJDV�HOpFWULFDV�

1XQFD�GHUUDPH�OtTXLGRV�GH�QLQJ~Q�WLSR�VREUH�HO�SURGXFWR�

1XQFD�UHWLUH�FXELHUWDV�R�SURWHFWRUHV�TXH�UHTXLHUDQ�HO�XVR�GH�
XQD�KHUUDPLHQWD��VDOYR�TXH�DVt�OR�LQGLTXH�XQ�NLW�GH�
PDQWHQLPLHQWR�;HUR[�DSUREDGR�

1XQFD�DQXOH�ORV�LQWHUUXSWRUHV�GH�EORTXHR��/D�PiTXLQD�HVWi�
GLVHxDGD�SDUD�UHVWULQJLU�HO�DFFHVR�GHO�RSHUDGRU�HQ�iUHDV�
SHOLJURVDV��/DV�FXELHUWDV�H�LQWHUUXSWRUHV�GH�EORTXHR�VH�
SURSRUFLRQDQ�SDUD�DVHJXUDU�TXH�OD�PiTXLQD�QR�IXQFLRQDUi�FRQ�
ODV�FXELHUWDV�DELHUWDV�

1R�SRQJD�VXV�PDQRV�HQ�HO�iUHD�GHO�IXVRU��XELFDGR�MXVWR�GHQWUR�
GH�OD�EDQGHMD�GH�VDOLGD��\D�TXH�SRGUtD�TXHPDUVH�

(VWiQGDUHV�GH�FDOLGDG��HO�SURGXFWR�HVWi�IDEULFDGR�EDMR�XQ�
VLVWHPD�GH�FDOLGDG�UHJLVWUDGR�,62�����

6L�QHFHVLWD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�HO�SURGXFWR�R�
PDWHULDOHV�VXPLQLVWUDGRV�SRU�;HUR[�SXHGH�OODPDU�D�VX�
GLVWULEXLGRU�ORFDO�GH�;HUR[�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



(VWiQGDUHV�GH�VHJXULGDG

(VWH�SURGXFWR�;HUR[�HVWi�FHUWLILFDGR�SRU�ODV�VLJXLHQWHV�
DJHQFLDV�XVDQGR�ORV�HVWiQGDUHV�GH�VHJXULGDG�PHQFLRQDGRV�

$JHQFLD

6(0.2�

(VWiQGDU

,(&���������HGLFLyQ�HQPLHQGDV�$���$���$��\�$���8/�����
���HGLFLyQ�

$JHQFLD

81'(5:5,7(56�/$%25$725,(6�

(VWiQGDU

/D�FHUWLILFDFLyQ�VH�EDVD�HQ�DFXHUGRV�GH�UHFLSURFLGDG��ORV�
FXDOHV�LQFOX\HQ�UHTXLVLWRV�SDUD�&DQDGi��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,QIRUPDFLyQ�VREUH�UHJODPHQWDFLRQHV

/D�PDUFD�&(�DSOLFDGD�D�HVWH�SURGXFWR�VLPEROL]D�OD�
'HFODUDFLyQ�GH�FRQIRUPLGDG�OLPLWDGD�GH�;HUR[�UHVSHFWR�D�ODV�
GLUHFWLYDV�GH�OD�8QLyQ�(XURSHD�DSOLFDEOHV�VLJXLHQWHV��D�SDUWLU�
GH�OD�IHFKD�LQGLFDGD�

��GH�HQHUR������� 'LUHFWLYD�GHO�&RQVHMR�������((&�HQPHQGDGD�SRU�OD�'LUHFWLYD�
GHO�&RQVHMR�������((&��DSUR[LPDFLyQ�GH�ODV�OH\HV�GH�ORV�
HVWDGRV�PLHPEURV�HQ�UHODFLyQ�D�HTXLSRV�GH�EDMR�YROWDMH�

��GH�HQHUR������� 'LUHFWLYD�GHO�&RQVHMR��������((&��DSUR[LPDFLyQ�GH�ODV�OH\HV�
GH�ORV�HVWDGRV�PLHPEURV�HQ�UHODFLyQ�D�FRPSDWLELOLGDG�
HOHFWURPDJQpWLFD�

��GH�PDU]R������ 'LUHFWLYD�GHO�&RQVHMR������(&��VREUH�HTXLSRV�GH�UDGLR�\�
HTXLSRV�GH�WHUPLQDOHV�GH�WHOHFRPXQLFDFLRQHV�\�HO�
UHFRQRFLPLHQWR�PXWXR�GH�VX�FRQIRUPLGDG�
3XHGH�REWHQHU�XQD�GHFODUDFLyQ�FRPSOHWD��FRQ�OD�GHILQLFLyQ�GH�
ODV�GLUHFWLYDV�SHUWLQHQWHV�\�HVWiQGDUHV�D�ORV�TXH�VH�KDFH�
UHIHUHQFLD��GHO�UHSUHVHQWDQWH�GH�;HUR[�/LPLWHG�R�SRQLpQGRVH�
HQ�FRQWDFWR�FRQ�
0HGLRDPELHQWH��6DOXG�\�6HJXULGDG
;HUR[�/LPLWHG
32�%R[���
%HVVHPHU�5RDG
:HOZ\Q�*DUGHQ�&LW\
+HUWV
$/���+(
,QJODWHUUD
1~PHUR�GH�WHOpIRQR��������������������

$9,62��HVWH�VLVWHPD�HVWi�FHUWLILFDGR��IDEULFDGR�\�
FRPSUREDGR�HQ�FXPSOLPLHQWR�FRQ�UHJODPHQWDFLRQHV�
HVWULFWDV�GH�VHJXULGDG�\�GH�LQWHUIHUHQFLD�GH�
UDGLRIUHFXHQFLD��&XDOTXLHU�DOWHUDFLyQ�QR�DXWRUL]DGD��
LQFOX\HQGR�OD�DGLFLyQ�GH�IXQFLRQHV�QXHYDV�R�OD�FRQH[LyQ�
GH�GLVSRVLWLYRV�H[WHUQRV�SXHGH�DIHFWDU�HVWD�FHUWLILFDFLyQ��
3RU�IDYRU�SyQJDVH�HQ�FRQWDFWR�FRQ�HO�UHSUHVHQWDQWH�GH�
;HUR[�/LPLWHG�SDUD�REWHQHU�XQD�OLVWD�GH�ORV�DFFHVRULRV�
DSUREDGRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



$9,62��SDUD�SHUPLWLU�TXH�HVWH�HTXLSR�IXQFLRQH�FHUFD�GH�
HTXLSRV�PpGLFRV��FLHQWtILFRV�R�LQGXVWULDOHV��,60���VH�
SXHGH�WRPDU�PHGLGDV�GH�PLWLJDFLyQ�HVSHFLDOHV�R�
OLPLWDGDV�UHVSHFWR�D�OD�UDGLDFLyQ�H[WHUQD�GH�ORV�HTXLSRV�
PpGLFRV��FLHQWtILFRV�R�LQGXVWULDOHV�

$9,62��HVWH�HV�XQ�SURGXFWR�&ODVH�$�HQ�XQ�DPELHQWH�
UHVLGHQFLDO��(VWH�SURGXFWR�SXHGH�FDXVDU�LQWHUIHUHQFLD�GH�
UDGLRIUHFXHQFLD��HQ�FX\R�FDVR�HO�XVXDULR�GHEHUi�WRPDU�
ODV�PHGLGDV�QHFHVDULDV�

$9,62��GHEH�XVDUVH�FDEOHV�EOLQGDGRV�FRQ�HVWH�HTXLSR�
SDUD�FXPSOLU�FRQ�OD�'LUHFWLYD�GHO�&RQVHMR��������((&�

)&&�3DUWH���

�9iOLGR�SDUD�ORV�PHUFDGRV�DPHULFDQRV���(VWH�HTXLSR�KD�VLGR�
SUREDGR�\�FXPSOH�ODV�OLPLWDFLRQHV�GH�XQ�GLVSRVLWLYR�GLJLWDO�GH�
&ODVH�$��VHJ~Q�OD�SDUWH����GH�ODV�QRUPDV�GH�OD�)&&��(VWDV�
OLPLWDFLRQHV�HVWiQ�GLVHxDGDV�SDUD�VXPLQLVWUDU�XQD�SURWHFFLyQ�
UD]RQDEOH�DQWH�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�FXDQGR�VH�RSHUD�HQ�
XQ�HQWRUQR�FRPHUFLDO��(VWH HTXLSR�JHQHUD��XVD�\�SXHGH�HPLWLU�
HQHUJtD�GH�UDGLRIUHFXHQFLD�\��VL�QR�VH�LQVWDOD�\�XWLOL]D�VHJ~Q�ODV�
LQVWUXFFLRQHV��SXHGH�SURYRFDU�LQWHUIHUHQFLDV�SHUMXGLFLDOHV�D�
ODV�FRPXQLFDFLRQHV�GH�UDGLR��/D�RSHUDFLyQ�GH�HVWH�HTXLSR�HQ�
XQ�iUHD�UHVLGHQFLDO�SXHGH�FDXVDU�XQD�LQWHUIHUHQFLD�SHUMXGLFLDO�
HQ�FX\R�FDVR�HO�RSHUDGRU�GHEHUi�FRUUHJLU�SHUVRQDOPHQWH�OD�
LQWHUIHUHQFLD�DVXPLHQGR�FXDOTXLHU�JDVWR�

/RV�FDPELRV�R�PRGLILFDFLRQHV�D�HVWH�HTXLSR�QR�DSUREDGRV�
HVSHFtILFDPHQWH�SRU�;HUR[�&RUSRUDWLRQ�SXHGHQ�DQXODU�ORV�
GHUHFKRV�GHO�XVXDULR�D�RSHUDU�HVWH�HTXLSR�

$9,62��GHEH�XVDUVH�FDEOHV�EOLQGDGRV�FRQ�HVWH�HTXLSR�
SDUD�FXPSOLU�FRQ�ODV�UHJXODFLRQHV�GH�OD�)&&�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



$
FH

UF
D�
GH

�H
VW
D�
JX

tD
,&(6����

�9iOLGR�SDUD�ORV�PHUFDGRV�DPHULFDQRV���(VWH�DSDUDWR�GLJLWDO�
&ODVH�$�FXPSOH�FRQ�OD�UHJXODFLyQ�FDQDGLHQFH�,&(6�����

&HW�DSSDUHLO�QXPpULTXH�GH�OD�FODVVH�$�HVW�FRQIRUPH�j�OD�QRUPH�
10%�����GX�&DQDGD�

$SUREDFLRQHV�\�FHUWLILFDFLyQ�SDUD�ID[

'LUHFWLYD��������(&�SDUD�HTXLSRV�GH�UDGLR�\�
HTXLSRV�GH�WHUPLQDOHV�GH�WHOHFRPXQLFDFLRQHV

�9iOLGR�SDUD�ORV�PHUFDGRV�HXURSHRV���/DV�RSFLRQHV�GH�ID[�
;HUR[�SDUD�'RFXPHQW�&HQWUH�HVWiQ�FHUWLILFDGDV�SRU�;HUR[�
SDUD�OD�FRQH[LyQ�GH�WHUPLQDOHV�LQGLYLGXDOHV�D�OD�UHG�WHOHIyQLFD�
S~EOLFD�DQDOyJLFD��3671��VHJ~Q�OD�'LUHFWLYD��������(&��

/DV�RSFLRQHV�GH�ID[�HVWiQ�GLVHxDGDV�SDUD�IXQFLRQDU�FRQ�ODV�
3671�QDFLRQDOHV�\�3%;�FRPSDWLEOHV�GH�ORV�VLJXLHQWHV�SDtVHV�

$XVWULD $OHPDQLD /X[HPEXUJR 6XHFLD

%pOJLFD *UHFLD +RODQGD 6XL]D

'LQDPDUFD ,VODQGLD 1RUXHJD 5HLQR�8QLGR

)UDQFLD ,UODQGD 3RUWXJDO

)LQODQGLD ,WDOLD (VSDxD

6L�RFXUUHQ�SUREOHPDV��FRQWDFWH�DO�UHSUHVHQWDQWH�GH�;HUR[�GH�
LQPHGLDWR�

/DV�RSFLRQHV�GH�ID[�SXHGHQ�HVWDU�FRQILJXUDGDV�SDUD�VHU�
FRPSDWLEOHV�FRQ�UHGHV�GH�RWURV�SDtVHV��3RU�IDYRU�FRQWDFWH�DO�
SHUVRQDO�GH�;HUR[�VL�QHFHVLWD�FRQHFWDU�'RFXPHQW�&HQWUH�D�OD�
UHG�GH�RWUR�SDtV��1R�KD\�RSFLRQHV�DMXVWDEOHV�SRU�HO�FOLHQWH�HQ�
ODV�RSFLRQHV�GH�ID[�

127$��DXQTXH�ODV�RSFLRQHV�GH�ID[�SXHGHQ�XVDU�VHxDOHV�GH�
SXOVRV��GHVFRQH[LyQ�GH�EXFOH��R�WRQR��'70)��VH�UHFRPLHQGD�
XVDU�'70)�FXDQGR�VHD�SRVLEOH��/D�VHxDO�GH�'70)�
SURSRUFLRQD�FRQH[LyQ�GH�OODPDGD�PiV�ILDEOH�\�UiSLGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



/D�PRGLILFDFLyQ��FRQH[LyQ�D�VRIWZDUH�GH�FRQWURO�H[WHUQR�R�D�XQ�
DSDUDWR�GH�FRQWURO�H[WHUQR�QR�DXWRUL]DGR�SRU�;HUR[�DQXODUi�OD�
FHUWLILFDFLyQ�GH�;HUR[�

6HJXULGDG�OiVHU

35(&$8&,Ï1��HO�XVR�GH�FRQWUROHV��DMXVWHV�R�OD�
UHDOL]DFLyQ�GH�SURFHGLPLHQWRV�QR�HVSHFLILFDGRV�DTXt�
SXHGHQ�UHVXOWDU�HQ�OD�H[SRVLFLyQ�SHOLJURVD�D�UDGLDFLyQ��

(Q�UHIHUHQFLD�HVSHFtILFD�D�OiVHUV��HO�HTXLSR�FXPSOH�FRQ�
HVWiQGDUHV�GH�UHQGLPLHQWR�HVWDEOHFLGRV�SRU�DJHQFLDV�
JXEHUQDPHQWDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV�FRPR�XQ�
3URGXFWR�/iVHU�&ODVH����1R�HPLWH�UDGLDFLyQ�SHOLJURVD��\D�TXH�
HO�UD\R�VH�HQFXHQWUD�WRWDOPHQWH�FXELHUWR�GXUDQWH�WRGDV�ODV�
IDVHV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�GHO�RSHUDGRU�

)&&�3DUWH����

5HTXLVLWRV�GH�HQYtR�GH�FDEHFHUD

�9iOLGR�SDUD�ORV�PHUFDGRV�DPHULFDQRV���/DV�UHJXODFLRQHV�GH�
OD�&RPLVLyQ�)HGHUDO�GH�&RPXQLFDFLRQHV�)&&��)HGHUDO�
&RPPXQLFDWLRQV�&RPPLVVLRQ��UHTXLHUH�TXH�WRGDV�ODV�
SHUVRQDV�TXH�HQYtHQ�XQ�PHQVDMH�HQ�((�88��YtD�XQD�PiTXLQD�
GH�ID[��LQFOX\DQ�XQ�PHQVDMH�GH�LGHQWLILFDFLyQ�HQ�OD�WUDQVPLVLyQ��
(O�PHQVDMH�GHEH�FRQWHQHU�FODUDPHQWH�XQ�LGHQWLILFDGRU�\�HO�
Q~PHUR�GH�WHOpIRQR�GH�OD�HQWLGDG��QHJRFLR�R�LQGLYLGXDO��TXH�
HQYtD�HO�PHQVDMH�

(VWD�PiTXLQD�GH�ID[�SURYHH�ODV�IXQFLRQHV�GH�,'�ORFDO�\�QRPEUH�
UHTXHULGDV�SDUD�HO�FXPSOLPLHQWR�GH�OD�UHJXODFLyQ�GH�OD�)&&��<�
SDUD�GLFKR�FXPSOLPLHQWR��VH�GHEH�LQFOXLU�HO�Q~PHUR�GH�WHOpIRQR�
\�HO�QRPEUH�FRQ�HO�GRFXPHQWR��6H�VROLFLWD�TXH�SDUD�HO�
FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�OD�)&&��OHD�\�VLJD�DWHQWDPHQWH�
ODV�LQVWUXFFLRQHV�TXH�VH�GHVFULEHQ�HQ�HVWH�GRFXPHQWR�SDUD�
SURJUDPDU�HO�QRPEUH�\�HO�,'�ORFDO�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,QIRUPDFLyQ�GHO�DFRSODGRU�GH�GDWRV

/D�PiTXLQD�;HUR[�'RFXPHQW�&HQWUH�������������FRQWLHQH�XQ�
DFRSODGRU�GH�GDWRV�LQWHUQR�FX\R�XVR�HVWi�UHVWULQJLGR�SRU�OD�
)&&��(Q�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�OD�)&&��OHD�\�VLJD�
DWHQWDPHQWH�ODV�LQVWUXFFLRQHV�TXH�VH�PXHVWUDQ�PiV�DEDMR�

(VWH�HTXLSR�FXPSOH�FRQ�OD�SDUWH����GH�OD�OHJLVODFLyQ�GH�OD�)&&��
(Q�OD�SDUWH�WUDVHUD�GH�HVWH�HTXLSR�H[LVWH�XQD�HWLTXHWD�TXH�
FRQWLHQH��DGHPiV�GH�RWUD�LQIRUPDFLyQ��HO�Q~PHUR�GH�UHJLVWUR�
GH�OD�)&&�\�HO�Q~PHUR�GH�5(1��5LQJHU�(TXLYDOHQFH�1XPEHU���
6L�VH�UHTXLHUH��VXPLQLVWUH�HVWD�LQIRUPDFLyQ�D�OD�FRPSDxtD�GH�
WHOpIRQR�

(O�Q~PHUR�GH�5(1�HV�~WLO�SDUD�GHWHUPLQDU�OD�FDQWLGDG�GH�
GLVSRVLWLYRV�TXH�SXHGH�FRQHFWDU�D�OD�OtQHD�GH�WHOpIRQR�\�D~Q�
SHUPLWLU�TXH�WRGRV�HVWRV�GLVSRVLWLYRV�SXHGDQ�VRQDU�FXDQGR�VX�
Q~PHUR�UHFLEH�XQD�OODPDGD��(Q�OD�PD\RUtD�GH�ODV�iUHDV��HO�
Q~PHUR�WRWDO�GH�5(1�GH�WRGRV�ORV�GLVSRVLWLYRV�QR�GHEH�
H[FHGHU�GH�FLQFR������3DUD�HVWDU�VHJXUR�GHO�Q~PHUR�GH�
GLVSRVLWLYRV�TXH�SXHGH�FRQHFWDU�D�OD�OtQHD��FRPR�OR�GHWHUPLQD�
5(1��SyQJDVH�HQ�FRQWDFWR�FRQ�OD�FRPSDxtD�GH�WHOpIRQR�ORFDO�
SDUD�GHWHUPLQDU�HO�Q~PHUR�Pi[LPR�GH�5(1�HQ�VX�iUHD�

$9,62��FRQVXOWH�FRQ�OD�FRPSDxtD�GH�WHOpIRQR�VREUH�HO�
WLSR�GH�FRQHFWRU�PRGXODU�LQVWDODGR�HQ�VX�OtQHD��6L�FRQHFWD�
OD�PiTXLQD�D�XQ�FRQHFWRU�QR�DXWRUL]DGR��SXHGH�GDxDU�
VHULDPHQWH�HO�HTXLSDPLHQWR�GH�OD�FRPSDxtD�WHOHIyQLFD��
8VWHG��\�QR�;HUR[��GHEHUi�DVXPLU�WRGD�UHVSRQVDELOLGDG�
SRU�FXDOTXLHU�GDxR�RFDVLRQDGR�DO�FRQHFWDU�OD�PiTXLQD�D�
XQ�FRQHFWRU�QR�DXWRUL]DGR�

3XHGH�FRQHFWDU�OD�PiTXLQD�FRQ�VHJXULGDG�DO�FRQHFWRU�PRGXODU�
HVWiQGDU�VLJXLHQWH��862&�5-���&��8VH�HO�FDEOH�GH�OtQHD�
HVWiQGDU��FRQ�HQFKXIHV�PRGXODUHV��SURYLVWR�FRQ�HO�NLW�GH�
LQVWDODFLyQ�SDUD�FRQHFWDUOD�

6H�SURYHH�XQ�FDEOH�GH�WHOpIRQR�\�XQ�HQFKXIH�PRGXODU�
DSUREDGR�SRU�OD�)&&�FRQ�HVWH�HTXLSR��(VWH�HTXLSR�HVWi�
GLVHxDGR�SDUD�TXH�VH�FRQHFWH�DO�FDEOHDGR�GH�XQD�UHG�R�
LQVWDODFLyQ�WHOHIyQLFD�XVDQGR�XQ�FRQHFWRU�PRGXODU�FRPSDWLEOH�
\�HQ�FRQFRUGDQFLD�FRQ�OD�SDUWH����GH�OD�)&&�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



1R�FRQHFWH�HVWD�PiTXLQD�D�XQD�OtQHD�GH�WHOpIRQR�RSHUDGD�FRQ�
PRQHGDV�

6yOR�XQ�UHSUHVHQWDQWH�GH�;HUR[�R�XQD�DJHQFLD�GH�VHUYLFLR�
DXWRUL]DGD�SRU�;HUR[�SXHGH�OOHYDU�D�FDER�UHSDUDFLRQHV�D�OD�
PiTXLQD��(VWR�HV�DSOLFDEOH�HQ�FXDOTXLHU�PRPHQWR��\D�VHD�
GXUDQWH�R�GHVSXpV�GHO�SHUtRGR�GH�OD�JDUDQWtD�GH�VHUYLFLR��6L VH�
UHDOL]DQ�UHSDUDFLRQHV�QR�DXWRUL]DGDV��VH�LQYDOLGDUi�R�DQXODUi�
HO�SHULRGR�GH�OD�JDUDQWtD�D~Q�YLJHQWH�

6L�VH�GHWHFWD�TXH�OD�OtQHD�GH�WHOpIRQR�HVWi�GDxDGD�R�OD�
FRPSDxtD�GH�WHOpIRQR�OH�QRWLILFD�TXH�OD�PiTXLQD�HVWi�
FDXVDQGR�GDxRV�DO�VHUYLFLR��GHVFRQHFWH�OD�PiTXLQD�GH�OD�OtQHD�
WHOHIyQLFD�\�SLGD�DVLVWHQFLD��1R�YXHOYD�D�FRQHFWDU�OD�PiTXLQD�
KDVWD�TXH�VH�UHDOLFHQ�ODV�UHSDUDFLRQHV�QHFHVDULDV�

/D�FRPSDxtD�GH�WHOpIRQR��FXDQGR�VHD�SRVLEOH�R�SUiFWLFR��OH�
QRWLILFDUi�FXDQGR�WHQJD�TXH�GHVFRQHFWDU�HO�VHUYLFLR�GH�IRUPD�
WHPSRUDO��1R�REVWDQWH��VL�GLFKD�DFFLyQ�HV�UD]RQDEOH�\�
QHFHVDULD��SHUR�XQD�QRWLILFDFLyQ�FRQ�DQWHODFLyQ�QR�VHD�SRVLEOH�
R�SUiFWLFR��HV�SRVLEOH�TXH�D~Q�GHVFRQHFWHQ�HO�VHUYLFLR��(Q�
WDOHV�FDVRV��OD�FRPSDxtD�GH�WHOpIRQR�GHEHUi�

À 1RWLILFDUOH�LQPHGLDWDPHQWH�GH�VX�DFFLyQ�WHPSRUDO�

À 5HFRQHFWDU�HO�VHUYLFLR�FXDQGR�VH�KD\D�HOLPLQDGR�OD�FDXVD�
GHO�GDxR�

À ,QIRUPDUOH�VREUH�VXV�GHUHFKRV�SDUD�KDFHU�XQD�TXHMD�R�
UHFODPDFLyQ�D�OD�)&&�VHJ~Q�ODV�QRUPDV�GH�HVWH�RUJDQLVPR�

/D�FRPSDxtD�GH�WHOpIRQR�SXHGH�OOHYDU�D�FDER�FDPELRV�D�VXV�
UHVSHFWLYDV�LQVWDODFLRQHV��HTXLSDPLHQWR��RSHUDFLyQ�R�
SURFHGLPLHQWRV�GH�FRPXQLFDFLyQ��'LFKD�DFFLyQ�GHEH�VHU�
UD]RQDEOH��UHTXHULGD�SDUD�OD�RSHUDFLyQ�GH�VX�QHJRFLR�\�
FRQVLVWHQWH�FRQ�ODV�QRUPDV�GH�OD�)&&��(Q�FX\R�FDVR��GHEHUi�
UHFLELU�XQD�QRWLILFDFLyQ�SRU�HVFULWR�FRQ�DQWHODFLyQ�VL�ORV�
FDPELRV�UHDOL]DGRV�

À +DFHQ�TXH�OD�PiTXLQD�VHD�LQFRPSDWLEOH�FRQ�HO�
HTXLSDPLHQWR�GH�OD�FRPSDxtD�

À 5HTXLHUHQ�XQD�PRGLILFDFLyQ�R�DOWHUDFLyQ�GH�OD�PiTXLQD�

À 3RU�HO�FRQWUDULR��DIHFWDQ�ItVLFDPHQWH�HO�UHQGLPLHQWR�GH�OD�
PiTXLQD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$9,62��FXDQGR�SURJUDPH�Q~PHURV�GH�HPHUJHQFLD�\�R�
UHDOLFH�OODPDGDV�GH�SUXHED�D�Q~PHURV�GH�HPHUJHQFLD�

À 3HUPDQH]FD�HQ�OD�OtQHD�\�H[SOLTXH�EUHYHPHQWH�OD�UD]yQ�GH�
OD�OODPDGD�DQWHV�GH�FROJDU�

$9,62��OOHYH�D�FDER�HVWDV�DFWLYLGDGHV�GXUDQWH�ODV�KRUDV�GH�
PHQRV�DFWLYLGDG��FRPR�SRU�HMHPSOR��PX\�WHPSUDQR�HQ�OD�
PDxDQD�R�DO�ILQDO�GH�OD�WDUGH�

&62��FDQDGLHQVH

$YLVR��OD�HWLTXHWD�,QGXVWU\�&DQDGD�HQ�OD�PiTXLQD�GHPXHVWUD�
TXH�VH�WUDWD�GH�XQ�HTXLSR�FHUWLILFDGR��(VWD�FHUWLILFDFLyQ�
VLJQLILFD�TXH�HO�HTXLSR�FXPSOH�FRQ�FLHUWRV�UHTXLVLWRV�GH�
VHJXULGDG��IXQFLRQDPLHQWR�\�SURWHFFLyQ�GH�ODV�UHGHV�GH�
WHOHFRPXQLFDFLRQHV��,QGXVWU\�&DQDGD�QR�JDUDQWL]D�TXH�HVWH�
HTXLSR�RSHUDUi�HQWHUDPHQWH�D�VDWLVIDFFLyQ�GHO�XVXDULR�

$QWHV�GH�LQVWDODU�HO�HTXLSR��ORV�XVXDULRV�GHEHQ�DVHJXUDUVH�GH�
TXH�VH�SXHGH�FRQHFWDU�D�ODV�LQVWDODFLRQHV�GH�OD�FRPSDxtD�GH�
WHOHFRPXQLFDFLRQHV�ORFDO��(O�HTXLSR�WDPELpQ�GHEH�LQVWDODUVH�
XVDQGR�XQ�PpWRGR�GH�FRQH[LyQ�DFHSWDEOH� (Q�DOJXQRV�FDVRV��
VH�SXHGH�H[WHQGHU�HO�FDEOHDGR�LQWHUQR�GH�OD�FRPSDxtD�
FRUUHVSRQGLHQWH�D�XQ�VHUYLFLR�LQGLYLGXDO�GH�OtQHD�XQLWDULD�
PHGLDQWH�OD�LQVWDODFLyQ�GH�XQ�FRQHFWRU�FHUWLILFDGR��FDEOH�GH�
H[WHQVLyQ�GH�WHOpIRQR��

(O�FOLHQWH�GHEH�HVWDU�LQIRUPDGR�TXH��HQ�DOJXQDV�VLWXDFLRQHV��HO�
FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�DQWHULRUHV�QR�HYLWD�OD�
GHJUDGDFLyQ�GHO�VHUYLFLR�

/DV�UHSDUDFLRQHV�D�ORV�HTXLSRV�FHUWLILFDGRV�GHEH�UHDOL]DUODV�XQ�
VHUYLFLR�GH�PDQWHQLPLHQWR�FDQDGLHQVH�DXWRUL]DGR�\�GHVLJQDGR�
SRU�HO�SURYHHGRU��&XDOTXLHU�UHSDUDFLyQ�R�DOWHUDFLyQ�DO�HTXLSR�
TXH�UHDOLFH�HO�XVXDULR��R�XQ�PDO�IXQFLRQDPLHQWR�GHO�PLVPR��
SHUPLWLUi�TXH�OD�FRPSDxtD�GH�WHOHFRPXQLFDFLRQHV�VROLFLWH�OD�
GHVFRQH[LyQ�GHO�HTXLSR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



/RV�XVXDULRV�GHEHQ�DVHJXUDUVH��SDUD�VX�SURSLD�SURWHFFLyQ��
TXH�ODV�FRQH[LRQHV�HOpFWULFDV�D�WLHUUD�GHO�VXPLQLVWUR�GH�
FRUULHQWH��ODV�OtQHDV�GH�WHOpIRQR�\�HO�VLVWHPD�GH�FDxHUtDV�GH�
DJXD�LQWHUQR�HVWpQ�LQWHUFRQHFWDGRV��VL�H[LVWHQ��(VWD�
SUHFDXFLyQ�HV�SDUWLFXODUPHQWH�LPSRUWDQWH�HQ�iUHDV�UXUDOHV�

35(&$8&,Ï1��ORV�XVXDULRV�QR�GHEHQ�OOHYDU�D�FDER�HVWDV�
FRQH[LRQHV�SHUVRQDOPHQWH�\�HQ�FX\R�FDVR�GHEHUiQ�
SRQHUVH�HQ�FRQWDFWR�FRQ�XQ�HOHFWULFLVWD�R�WpFQLFR�
DXWRUL]DGR��VHJ~Q�VHD�DSURSLDGR�

$YLVR��HO�Q~PHUR�5(1�DVLJQDGR�D�FDGD�GLVSRVLWLYR�WHUPLQDO�
SURSRUFLRQD�XQD�LQGLFDFLyQ�GHO�Q~PHUR�Pi[LPR�GH�WHUPLQDOHV�
TXH�VH�SXHGHQ�FRQHFWDU�D�XQD�LQWHUID]�GH�WHOpIRQR��/D�
WHUPLQDFLyQ�GH�XQD�LQWHUID]�SXHGH�FRQVLVWLU�GH�FXDOTXLHU�
FRPELQDFLyQ�GH�GLVSRVLWLYRV�SHUR�HVWi�VXMHWD�D�OD�VXPD�WRWDO�GH�
WRGRV�ORV�Q~PHURV�5(1�GH�WRGRV�ORV�GLVSRVLWLYRV�OD�TXH�QR�
GHEH�H[FHGHU�GH�FLQFR�����

6HJXULGDG�OiVHU

'RFXPHQW�&HQWUH�������������FXPSOH�FRQ�ODV�QRUPDV�GH�
VHJXULGDG�FRUUHVSRQGLHQWHV�\�HVWi�KRPRORJDGR�FRPR�
SURGXFWR�OiVHU�GH�&ODVH�,�VHJ~Q�OD�QRUPD�VREUH�UDGLDFLyQ�
�5DGLDWLRQ�3HUIRUPDQFH�6WDQGDUG��GHO�0LQLVWHULR�GH�6DQLGDG�\�
6HUYLFLRV�+XPDQRV��'++6��GH�ORV�(VWDGRV�8QLGRV��GH�
DFXHUGR�FRQ�OD�/H\�GH�&RQWURO�GH�5DGLDFLyQ�SDUD�OD�6DOXG�\�OD�
6HJXULGDG��5DGLDWLRQ�&RQWURO�IRU�+HDOWK�DQG�6DIHW\�$FW��GH�
������/D�LPSUHVRUD�QR�HPLWH�UDGLDFLRQHV�OiVHU�SHUMXGLFLDOHV�

35(&$8&,Ï1��HO�XVR�GH�FRQWUROHV��DMXVWHV�R�
SURFHGLPLHQWRV�GLVWLQWRV�GH�ORV�HVSHFLILFDGRV�HQ�OD�
GRFXPHQWDFLyQ�SXHGH�H[SRQHU�DO�XVXDULR�D�UDGLDFLRQHV�
OiVHU�SHOLJURVDV�

3XHVWR�TXH�ODV�UDGLDFLRQHV�HPLWLGDV�HQ�OD�LPSUHVRUD�VH�
FRQILQDQ�PHGLDQWH�ODV�FDUFDVDV�SURWHFWRUDV�\�ODV�FXELHUWDV�
H[WHUQDV��HO�KD]�GH�OiVHU�QR�VH�HVFDSD�DO�H[WHULRU�HQ�QLQJ~Q�
PRPHQWR�GXUDQWH�HO�XVR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(O�&HQWUR�SDUD�'LVSRVLWLYRV�\�6DOXG�5DGLROyJLFD��&'5+��GH�OD�
$GPLQLVWUDFLyQ�GH�$OLPHQWRV�\�)iUPDFRV�GH�ORV�(VWDGRV�
8QLGRV�SXVR�HQ�YLJRU�XQD�QRUPD�SDUD�ORV�SURGXFWRV�OiVHU�HO���
GH�DJRVWR�GH�������(VWDV�QRUPDV�VH�DSOLFDQ�D�ORV�SURGXFWRV�
OiVHU�FRPHUFLDOL]DGRV�HQ�ORV�(VWDGRV�8QLGRV��/D HWLTXHWD�GH�OD�
PiTXLQD�LQGLFD�TXH�FXPSOH�ODV�QRUPDV�GHO�&'5+��\�GHEH�
FRORFDUVH�HQ�ORV�SURGXFWRV�OiVHU�FRPHUFLDOL]DGRV�HQ�ORV�
(VWDGRV�8QLGRV�

'RFXPHQW�&HQWUH�������������OOHYD�HWLTXHWDV�GH�SHOLJUR�GH�
OiVHU��(VWDV�HWLTXHWDV�VRQ�SDUD�ORV�WpFQLFRV�GH�VHUYLFLR�GH�
;HUR[��\�VH�FRORFDQ�HQFLPD�R�FHUFD�GH�ORV�SDQHOHV�R�FXELHUWDV�
TXH�UHTXLHUHQ�KHUUDPLHQWDV�HVSHFLDOHV�SDUD�TXLWDUORV��1R�
TXLWH�QLQJXQR�GH�HVWRV�SDQHOHV��'HWUiV�GH�HVWDV�FXELHUWDV�QR�
KD\�QLQJXQD�SLH]D�FX\R�PDQWHQLPLHQWR�FRUUHVSRQGD�D�ORV�
RSHUDGRUHV�GH�OD�PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



5HTXLVLWRV�DPELHQWDOHV

(QHUJ\�6WDU�

;HUR[�&RUSRUDWLRQ�GLVHxy�HVWH�SURGXFWR�HQ�FXPSOLPLHQWR�FRQ�
ODV�GLUHFWULFHV�GHO�SURJUDPD�(1(5*<�67$5��GH�OD�$JHQFLD�
GH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH��&RPR�VRFLR GH�(1(5*<�
67$5���;HUR[�GHWHUPLQD�TXH�'RFXPHQW�&HQWUH�������������
FXPSOH�FRQ�ODV�QRUPDV�GH�(1(5*<�67$5��VREUH�XQ�XVR�
HILFLHQWH�GH�OD�HQHUJtD�

'RFXPHQW�&HQWUH�������������VH�VXPLQLVWUD�\D�FRQILJXUDGR�
GH�IiEULFD�SDUD�TXH�DFWLYH�HO�PRGR�GH�SRFD�HQHUJtD�GHVSXpV�
GH����PLQXWRV�VLQ�DFWLYLGDG��(O�PRGR�GH�DKRUUR�GH�HQHUJtD�
�DXWRGHVFRQH[LyQ�UHSRVR��HVWi�GHILQLGR�HQ����PLQXWRV�
GHVSXpV�GH�UHDOL]DU�OD�~OWLPD�FRSLD�LPSUHVLyQ��6H�SXHGH�
REWHQHU�XQD�GHVFULSFLyQ�PiV�GHWDOODGD�GH�HVWRV�PRGRV�MXQWR�
FRQ�LQVWUXFFLRQHV�VREUH�FyPR�FDPELDU�HVWRV�SDUiPHWURV�
VHJ~Q�VXV�UHTXLVLWRV�HQ�OD�VHFFLyQ�GH�(QHUJ\�6WDU�HQ�OD�3iJLQD�
�����GH�HVWH�PDQXDO�

(QYLURQPHQWDO�&KRLFH0

7HUUD�&KRLFH�(QYLURQPHQWDO�6HUYLFHV��,QF���GH�&DQDGi�KD�
YHULILFDGR�TXH�HVWH�SURGXFWR�;HUR[�FXPSOH�FRQ�WRGRV�ORV�
UHTXLVLWRV�GH�(QYLURQPHQWDO�&KRLFH0�(FR/RJR0�DSOLFDEOHV�
SDUD�PLQLPL]DU�VX�LPSDFWR�HQ�HO�PHGLR�DPELHQWH�

6ZLVV�(QHUJ\�����

;HUR[�&RUSRUDWLRQ�KD�GLVHxDGR�\�FRPSUREDGR�HVWH�SURGXFWR�
SDUD�VDWLVIDFHU�ODV�UHVWULFFLRQHV�GH�HQHUJtD�UHTXHULGDV�SRU�
6ZLVV�(QHUJ\�������(O�FXPSOLPLHQWR�KD�VLGR�QRWLILFDGR�D�ODV�
DXWRULGDGHV�GH�UHJLVWUR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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BLUE ANGEL (DC440/432)

5HLFKVDXVVFKXV�)�U�/LHIHUEHGLQJXQJHQ��5$/���HQ�$OHPDQLD��
KD�GHWHUPLQDGR�TXH�HVWH�SURGXFWR�FDOLILFD�SDUD�HO�SUHPLR�GHO�
PHGLR�DPELHQWH�%OXH�$QJHO�

127$��VH�DSOLFD�D�FRSLDGRUDV�GLJLWDOHV�VRODPHQWH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&RSLDGR�LOHJDO

�9iOLGR�SDUD�ORV�PHUFDGRV�DPHULFDQRV���(O�FRQJUHVR��SRU�OH\��
SURKLEH�HO�FRSLDGR�GH�ORV�VLJXLHQWHV�REMHWRV�EDMR�FLHUWDV�
FLUFXQVWDQFLDV��$TXHOODV�SHUVRQDV�TXH�UHDOLFHQ�HVWH�WLSR�GH�
FRSLDV�VHUiQ�SHQDOL]DGRV�FRQ�VDQFLRQHV�GH�PXOWDV�R�
HQFDUFHODPLHQWR��

À 2EOLJDFLRQHV�R�WtWXORV�GHO�JRELHUQR�GH�((�88���WDOHV�FRPR�

&HUWLILFDGRV�GH�GHXGD

&XSRQHV�GH�ERQRV

&HUWLILFDGRV�GH�GHSyVLWRV�HQ�SODWD

%RQRV�GH�((�88�

%LOOHWHV�GH�OD�5HVHUYD�)HGHUDO

&HUWLILFDGRV�GH�GHSyVLWR

0RQHGD�GHO�%DQFR�1DFLRQDO

%LOOHWHV�GHO�%DQFR�5HVHUYD�)HGHUDO

&HUWLILFDGRV�GH�GHSyVLWRV�HQ�RUR

%LOOHWHV�GHO�7HVRUR

%LOOHWHV�IUDFFLRQDGRV

%LOOHWHV�GH�OD�PRQHGD�FRUULHQWH

%RQRV�\�REOLJDFLRQHV�GHO�FLHUWDV�DJHQFLDV�GHO�(VWDGR��
FRPR�)+$

%RQRV��/RV�ERQRV�GH�DKRUUR�GHO�HVWDGR�SXHGHQ�
IRWRJUDILDUVH�VyOR�FRQ�SURSyVLWRV�GH�SXEOLFLGDG�HQ�
FRQH[LyQ�FRQ�OD�FDPSDxD�GH�YHQWD�GH�GLFKRV�ERQRV��

7LPEUHV�ILVFDOHV��VL�HV�QHFHVDULR�FRSLDU�XQ�GRFXPHQWR�
OHJDO�TXH�WHQJD�XQ�WLPEUH�ILVFDO�FDQFHODGR��VH�SXHGH�
FRSLDU�VLHPSUH�TXH�HO�REMHWLYR�GH�OD�UHSURGXFFLyQ�VHD�
OHJDO��

6HOORV�SRVWDOHV�FDQFHODGRV�R�VLQ�FDQFHODU��3DUD�
SURSyVLWRV�ILODWpOLFRV��VH�SXHGH�IRWRJUDILDU�VHOORV�
SRVWDOHV�VLHPSUH�TXH�OD�UHSURGXFFLyQ�VHD�HQ�EODQFR�
\�QHJUR�\�PHQRV�GH�����y�PiV�GH�������GH�ODV�
GLPHQVLRQHV�OLQHDUHV�GHO�RULJLQDO��

*LURV�SRVWDOHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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%LOOHWHV��FKHTXHV�R�JLURV�GH�GLQHUR�OLEUDGRV�SRU�R�
SDUD�RILFLDOHV�DXWRUL]DGRV�GH�((�88�

6HOORV�\�RWURV�UHSUHVHQWDWLYRV�GH�YDORU��GH�FXDOTXLHU�
YDORU��TXH�SXHGDQ�VHU�R�KD\DQ�VLGR�HPLWLGRV�SRU�XQ�
GHFUHWR�GHO�FRQJUHVR

À &HUWLILFDGRV�GH�FRPSHQVDFLyQ�DMXVWDGRV�SDUD�ORV�YHWHUDQRV�
GH�JXHUUDV�PXQGLDOHV

À 2EOLJDFLRQHV�R�WtWXORV�GH�FXDOTXLHU�JRELHUQR��EDQFR�R�
FRUSRUDFLyQ�H[WUDQMHUD

À 0DWHULDO�SURWHJLGR�SRU�GHUHFKRV�GH�DXWRU��&RS\ULJKW���VDOYR�
TXH�VH�REWHQJD�SHUPLVR�GHO�SURSLHWDULR�GH�ORV�GHUHFKRV��R�
TXH�ODV�FRSLDV�HVWpQ�GHQWUR�GHO�³XVR�GHELGR´�R�ODV�
GLVSRVLFLRQHV�GH�UHSURGXFFLyQ�GH�ELEOLRWHFDV�GH�OD�OH\�GH�
&RS\ULJKW���6H�SXHGH�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�HVWDV�
GLVSRVLFLRQHV�HQ��&RS\ULJKW�2IILFH��/LEUDU\�RI�&RQJUHVV��
:DVKLQJWRQ��'&��������FLUFXODU�5���

À &HUWLILFDGRV�GH�FLXGDGDQtD�R�QDWXUDOL]DFLyQ���6H�SXHGHQ�
IRWRJUDILDU�FHUWLILFDGRV�GH�QDWXUDOL]DFLyQ�H[WUDQMHURV��

À 3DVDSRUWHV��6H�SXHGHQ�IRWRJUDILDU�SDVDSRUWHV�H[WUDQMHURV��

À 3DSHOHV�GH�LQPLJUDFLyQ

À 7DUMHWDV�GH�UHJLVWUR�GH�FRQVFULSFLyQ

À 3DSHOHV�GH�LQGXFFLyQ�GH�6HUYLFLR�VHOHFWLYR�TXH�SRVHDQ�OD�
VLJXLHQWH�LQIRUPDFLyQ�

,QJUHVRV�R�JDQDQFLDV�GHO�UHJLVWUDGR

(VWDGR�GH�GHSHQGHQFLD�GHO�UHJLVWUDGR

$QWHFHGHQWHV�OHJDOHV�GHO�UHJLVWUDGR

6HUYLFLR�PLOLWDU�SUHYLR�GHO�UHJLVWUDGR

&RQGLFLyQ�ItVLFD�R�PHQWDO�GHO�UHJLVWUDGR

127$��([FHSFLyQ��VH�SXHGH�IRWRJUDILDU�ORV�FHUWLILFDGRV�GH�
OLFHQFLD�DEVROXWD�GHO�(MpUFLWR�\�OD�0DULQD�GH�((�88�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À 'LVWLQWLYRV��WDUMHWDV�GH�LGHQWLILFDFLyQ��SDVHV�R�LQVLJQLDV�GH�
SHUVRQDO�PLOLWDU�R�QDYDO��R�GH�PLHPEURV�GH�ORV�GLVWLQWRV�
GHSDUWDPHQWRV�\�DJHQFLDV�IHGHUDOHV��FRPR�HO�)%,�\�HO�
7HVRUR��VDOYR�TXH�HO�GLUHFWRU�GH�GLFKR�GHSDUWDPHQWR�R�
DJHQFLD�VROLFLWH�OD�UHSURGXFFLyQ�

7DPELpQ�VH�SURKLEH�HQ�DOJXQRV�HVWDGRV�OD�FRSLD�GH�OLFHQFLDV�
GH�DXWRPyYLOHV��OLFHQFLDV�GH�FRQGXFLU�\�FHUWLILFDGRV�GH�WtWXORV��
(VWD�OLVWD�HV�LQFRPSOHWD��(Q�FDVR�GH�GXGD��FRQVXOWH�D�VX�
DERJDGR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,QWHUUXSWRU�GH�VHJXULGDG�D�WLHUUD��*),�

6L�VH�GHWHFWD�DOJ~Q�HUURU�HQ�HO�VXPLQLVWUR�HOpFWULFR�DO�VLVWHPD�
'RFXPHQW�&HQWUH��������������HO�GLVSRVLWLYR�GH�VHJXULGDG�D�
WLHUUD��*),��GH�OD�PiTXLQD�FRUWD�DXWRPiWLFDPHQWH�WRGD�OD�
FRUULHQWH�HOpFWULFD��6L�VH�FRUWD�OD�FRUULHQWH��EXVTXH�HO�
LQWHUUXSWRU�*),�HQ�HO�ODGR�GHUHFKR�GH�OD�PiTXLQD�KDFLD�OD�SDUWH�
WUDVHUD�

6L�HO�LQWHUUXSWRU�*),�VH�KD�DFWLYDGR�

� (O�LQWHUUXSWRU�HVWi�KDFLD�EDMR�HQ�HO�VLVWHPD�'RFXPHQW�
&HQWUH������

� (O�LQWHUUXSWRU�VH�HQFXHQWUD�HQ�OD�SRVLFLyQ�L]TXLHUGD�HQ�HO�
VLVWHPD�'RFXPHQW�&HQWUH���������

&RORTXH�HO�LQWHUUXSWRU�HQ�OD�SRVLFLyQ�RSXHVWD�SDUD�UHVWDEOHFHU�
HO�VXPLQLVWUR�GH�FRUULHQWH�D�OD�PiTXLQD�

6L�HO�LQWHUUXSWRU�*),�YXHOYH�D�FRUWDU�OD�FRUULHQWH�GH�OD�PiTXLQD��
R�VL�QR�VH�UHVWDEOHFH�HO�VXPLQLVWUR�GHVSXpV�GH�HMHFXWDU�HVWH�
SURFHGLPLHQWR��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�WpFQLFR�GH�VHUYLFLR�
GH�;HUR[�

'&��� '&�������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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'RFXPHQW�&HQWUH�������������QR�HV�VLPSOHPHQWH�XQD�
FRSLDGRUD�FRQYHQFLRQDO��(V�XQ�GLVSRVLWLYR�GLJLWDO�TXH�SXHGH�
XVDUVH�FRPR�FRSLDGRUD��ID[��LPSUHVRUD�\�HVFiQHU��VHJ~Q�OD�
FRQILJXUDFLyQ�

3DUD�PiV�LQIRUPDFLyQ�VREUH�RSFLRQHV�GLVSRQLEOHV��FRQWDFWH�DO�
UHSUHVHQWDQWH�GH�;HUR[�ORFDO�

/DV�UHSUHVHQWDFLRQHV�JUiILFDV�GH�OD�SDQWDOOD�WiFWLO�D�WUDYpV�GH�
OD�*XtD�GHO�XVXDULR�HVWiQ�EDVDGDV�HQ�XQ�'RFXPHQW�&HQWUH�
��������GH�FRQILJXUDFLyQ�FRPSOHWD��/D�DSDULHQFLD�GH�ODV�
SDQWDOODV�WiFWLOHV�SXHGH�VHU�XQ�SRFR�GLIHUHQWH�HQ�RWURV�
PRGHORV�R�FRQILJXUDFLRQHV��6LQ�HPEDUJR��ODV�GHVFULSFLRQHV�GH�
ODV�IXQFLRQHV�\�OD�IXQFLRQDOLGDG��FRPR�VH�GHVFULEH��
SHUPDQHFHQ�LJXDO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



,GHQWLILFDFLyQ�GH�ORV�FRPSRQHQWHV�GH�OD�PiTXLQD

/DV�SiJLQDV�VLJXLHQWHV�SURYHHQ�LOXVWUDFLRQHV�GH�ORV�
FRPSRQHQWHV�GH�OD�PiTXLQD�\�GH�ORV�ERWRQHV�GHO�SDQHO�GH�
FRQWURO��\�GHVFULEHQ�ORV�VHUYLFLRV�\�ORV�PRGRV�GLVSRQLEOHV���
&RQWDFWH�DO�UHSUHVHQWDQWH�GH�;HUR[�ORFDO�SDUD�PiV�
LQIRUPDFLyQ�

'RFXPHQW�&HQWUH������������

,QWHUUXSWRU�GH
HQF��DSDJDGR
��'&����

�GHEDMR�GHO�DOLPHQWDGRU�GH�
&ULVWDO�GH�H[SRVLFLyQ

GRFXPHQWRV�

2Q���2II�
6ZLWFK�
�'&��������

,QWHUUXSWRU�GH
HQF��DSDJDGR�
�'&���������

&XELHUWD
GHODQWHUD
L]TXLHUGD

%DQGHMD
HVSHFLDO

%DQGHMD
L]T�

3DQHO�GH
FRQWURO

$OLPHQWDGRU�GH
GRFXPHQWRV�

3DQWDOOD
WiFWLO

%DQGHMDV
GH�SDSHO

%DQGHMD�
FHQWUDO

0yGXOR
$�GRV�FDUDV
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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'RFXPHQW�&HQWUH����

/D�FRSLDGRUD�GLJLWDO�'RFXPHQW�&HQWUH�����WDPELpQ�HVWi�
GLVSRQLEOH�FRPR�VH�PXHVWUD�DEDMR�

&ULVWDO�GH�H[SRVLFLyQ
�EDMR�OD�FXELHUWD�GH�RULJLQDOHV�

%DQGHMD�GH
SDSHO��&XELHUWD

GHODQWHUD�L]T�

%DQGHMD
HVSHFLDO

3DQHO�GH
FRQWURO

&XELHUWD�GH
RULJLQDOHV3DQWDOOD

WiFWLO

,QWHUUXSWRU
HQF��DSDJDGR

%DQGHMD�
FHQWUDO

*DELQHWH
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&RPSRQHQWHV�RSFLRQDOHV

(O�JUiILFR�VLJXLHQWH�PXHVWUD�DOJXQRV�FRPSRQHQWHV�RSFLRQDOHV�
GLVSRQLEOHV��3yQJDVH�HQ�FRQWDFWR�FRQ�HO�UHSUHVHQWDQWH�ORFDO�
GH�;HUR[�SDUD�REWHQHU�PiV�LQIRUPDFLyQ��

0yGXOR�$�GRV�FDUDV
�'RFXPHQW�&HQWUH�����

5HDOL]D�FRSLDV�D�GRV�FDUDV�D�SDUWLU�GH�RULJLQDOHV�D�XQD�FDUD�R�
D�GRV�FDUDV��&RQVXOWH�ODSiJLQD������SDUD�REWHQHU�PiV�
LQIRUPDFLyQ�

%DQGHMDV�GH�SDSHO��
�'RFXPHQW�&HQWUH���������\��

�'&��������

(VWDV�VRQ�ODV�GRV�EDQGHMDV�GH�SDSHO�VLWXDGDV�HQ�OD�EDVH�GH�OD�
PiTXLQD��6LPLODU�D�ODV�EDQGHMDV���\����HVWDV�EDQGHMDV�WLHQHQ�
XQD�FDSDFLGDG�Pi[LPD�GH�����KRMDV�GH�SDSHO�GH����J�P�������
OLEUDV��&RQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�OD�SiJLQD�����
SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

%DQGHMDV
GH�SDSHO
��\��

0yGXOR
$�GRV�FDUDV

$FDEDGRUD

$OLPHQWDGRU�GH�
DOWD�FDSDFLGDG�
�$&&�R�+&)�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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%DQGHMD�GH�VREUHV /D�EDQGHMD�GH�VREUHV�SHUPLWH�LPSULPLU�ODV�GLUHFFLRQHV�HQ�ORV�

VREUHV�FRPR�XQD�IRUPD�DOWHUQDWLYD�D�ODV�HWLTXHWDV��7LHQH�XQD�
FDSDFLGDG�Pi[LPD�GH����VREUHV�GH�SDSHO�GH����J�P�������OLEUDV�
SRU�YH]��/D�EDQGHMD�GH�VREUHV�VyOR�VH�SXHGH�XVDU�HQ�OXJDU�GH�
OD�EDQGHMD����&RQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�OD�SiJLQD�
����SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

$OLPHQWDGRU�GH�DOWD�FDSDFLGDG
�$$&�R�+&)�

(O�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�HVWi�VLWXDGR�HQ�HO�ODGR�
L]TXLHUGR�GH�OD�PiTXLQD��GHEDMR�GH�OD�EDQGHMD�HVSHFLDO�\�OD�
DFDEDGRUD�R�OD�EDQGHMD�L]TXLHUGD��7LHQH�XQD�FDSDFLGDG�
Pi[LPD�GH������KRMDV�GH�SDSHO�GH����J�P�������OLEUDV�GH�
WDPDxR�$��&DUWD������[�����PP�������[����SXOJ����FRQ�
DOLPHQWDFLyQ�SRU�HO�ERUGH�ODUJR���&RQVXOWH�³3DSHO�\�RWURV�
PDWHULDOHV´�HQ�OD�SiJLQD�����SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

$FDEDGRUD /D�DFDEDGRUD�SXHGH�DSLODU�XQD�JUDQ�YDULHGDG�GH�WDPDxRV�GH�
SDSHO�FRPSUHQGLGRV�HQWUH�$��0HGLD�FDUWD�D�$��7DEORLGH������
[�����PP�������[�����PP�������[�����SXOJ�������[����SXOJ���\�
WLHQH�XQD�FDSDFLGDG�Pi[LPD�GH������KRMDV�GH�SDSHO�GH����J�
P�������OLEUDV�SRU�YH]��3XHGH�JUDSDU�KDVWD�XQ�Pi[LPR�GH����
SiJLQDV�GH�SDSHO�GH����J�P�������OLEUDV�HQ�XQ�MXHJR��&RQVXOWH�
³6DOLGD´�HQ�OD�SiJLQD������SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

127$��HO�VRSRUWH�GH�OD�DFDEDGRUD�R�HO�DOLPHQWDGRU�GH�DOWD�
FDSDFLGDG�WDPELpQ�VH�GHEH�DFRSODU�FRQ�OD�DFDEDGRUD�

7RUUH�GH�EX]RQHV /D�WRUUH�GH�EX]RQHV�HV�SDUWH�GH�OD�RSFLyQ�GH�LPSUHVRUD��(VWi�
GLVSRQLEOH�SDUD�OD�FRQILJXUDFLyQ�&RSLDGRUD�,PSUHVRUD��
&RSLDGRUD�)D[�,PSUHVRUD�H�,PSUHVRUD��&DGD�EDQGHMD�GH�OD�
PiTXLQD�'RFXPHQW�&HQWUH���������SXHGH�FRQWHQHU�
DSUR[LPDGDPHQWH�����KRMDV�GH�SDSHO�GH�WDPDxRV�
FRPSUHQGLGRV�HQWUH�$��0HGLD�FDUWD�D�$��7DEORLGH������[�����
PP�������[�����PP�������[�����SXOJ�������[����SXOJ����&DGD�
EDQGHMD�GH�OD�PiTXLQD�'RFXPHQW�&HQWUH�����SXHGH�FRQWHQHU�
DSUR[LPDGDPHQWH����KRMDV�GH�SDSHO�GH�WDPDxRV�
FRPSUHQGLGRV�HQWUH�$��0HGLD�FDUWD�D�$��7DEORLGH������[�����
PP�������[�����PP�������[�����SXOJ�������[����SXOJ����&RQVXOWH�
³7RUUH�GH�EX]RQHV´�HQ�OD�SiJLQD�����SDUD�REWHQHU�PiV�
LQIRUPDFLyQ�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



(VWDQWH�DX[LOLDU (VWH�HVWDQWH�DX[LOLDU�GH�GRV�EDOGDV�VH�DFRSOD�HQ�HO�ODGR�
GHUHFKR�GH�OD�PiTXLQD��8WLOLFH�HVWH�HVWDQWH�FRPR�iUHD�GH�
WUDEDMR�

*UDSDGRUD�DX[LOLDU 6L�GLVSRQH�GHO�HVWDQWH�DX[LOLDU��SXHGH�DxDGLU�OD�JUDSDGRUD�
DX[LOLDU��8WLOLFH�HVWD�JUDSDGRUD�SDUD�JUDSDU�GH�IRUPD�PDQXDO�
GRFXPHQWRV��R�OD�VDOLGD�GH�FRSLDV�VL�OD�DFDEDGRUD�QR�HVWi�
LQVWDODGD��/D�JUDSDGRUD�WLHQH�XQD�FDSDFLGDG�Pi[LPD�GH����
KRMDV�GH�SDSHO�GH����J�P�������OLEUDV��&RQVXOWH�OD�SiJLQD������
SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

127$��SXHGH�LQVWDODU�HO�HVWDQWH�DX[LOLDU�VLQ�OD�JUDSDGRUD�
DX[LOLDU�

.LW�GH�HGLFLyQ (O�NLW�GH�HGLFLyQ�OH�SHUPLWH�UHDOL]DU�WDUHDV�GH�HGLFLyQ�HQ�WRGR�
XQ�GRFXPHQWR�R�HQ�VyOR�XQD�SDUWH��3DUD�REWHQHU�PiV�
LQIRUPDFLyQ��FRQVXOWH�³(GLWDU��RSFLRQDO�´�HQ�OD�SiJLQD������

)D[ /D�RSFLyQ�GH�ID[�LQFOX\H�XQ�PyGHP�GLJLWDO�FRQ�FDSDFLGDG�GH�
UHGXFFLyQ�DXWRPiWLFD�GH�YHORFLGDG��TXH�DGPLWH�YHORFLGDGHV�HQ�
EDXGLRV�GH�����NESV�D�����NESV�HQ�OD�PiTXLQD�'RFXPHQW�
&HQWUH�����\�YHORFLGDGHV�GH�KDVWD������NESV�HQ�OD�PiTXLQD�
'RFXPHQW�&HQWUH����������3DUD�REWHQHU�PiV�LQIRUPDFLyQ��
FRQVXOWH�³)D[´�HQ�OD�SiJLQD�����

0~OWLSOHV�OtQHDV�GH�ID[
�'RFXPHQW�&HQWUH���������

6L�VH�KD�LQVWDODGR�OD�RSFLyQ�)D[�HQ�HO�VLVWHPD�'RFXPHQW�
&HQWUH����������WDPELpQ�SXHGH�DGTXLULU�HO�NLW�GH�P~OWLSOHV�
OtQHDV�GH�ID[��(VWH�NLW�SHUPLWH�HO�XVR�GH�GRV�OtQHDV�GH�WHOpIRQR�
SDUD�HQYLDU�\�UHFLELU�ID[HV��3DUD�REWHQHU�PiV�LQIRUPDFLyQ��
FRQVXOWH�³)D[´�HQ�OD�SiJLQD�����

'LVFR�GXUR��'RFXPHQW�&HQWUH
����

/D�FRSLDGRUD�GLJLWDO�XVD�PHPRULD�GLQiPLFD�GH�DFFHVR�
DOHDWRULR��'5$0��SDUD�HO�DOPDFHQDPLHQWR�SHUPDQHQWH�\�
WHPSRUDO��(O�GLVFR�GXUR�RSFLRQDO�SURSRUFLRQD�HVSDFLR�DGLFLRQDO�
SDUD�WUDEDMRV�JUDQGHV�R�FRPSOHMRV�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(QFHQGLGR�\�DSDJDGR

(QFHQGLGR

$VHJ~UHVH�GH�TXH�OD�PiTXLQD�'RFXPHQW�&HQWUH�������������
HVWi�FRQHFWDGD�D�XQ�VXPLQLVWUR�GH�FRUULHQWH�DGHFXDGR�\�GH�
TXH�HO�FDEOH�GH�FRUULHQWH�HVWi�FRUUHFWDPHQWH�HQFKXIDGR�HQ�OD�
WRPD�GH�FRUULHQWH��3DUD�PiV�LQIRUPDFLyQ�WpFQLFD��FRQVXOWH�
³5HIHUHQFLD´�HQ�OD�SiJLQD������

'RFXPHQW�&HQWUH�������������WDUGD�DSUR[LPDGDPHQWH�����
PLQXWRV�HQ�HQFHQGHUVH�\�FRPSOHWDU�OD�FRPSUREDFLyQ�
DXWRPiWLFD�

'RFXPHQW�&HQWUH����

/D�FRSLDGRUD�GLJLWDO�'RFXPHQW�&HQWUH�����WDUGD�
DSUR[LPDGDPHQWH����VHJXQGRV�HQ�HQFHQGHUVH�

(Q�OD�PiTXLQD�'RFXPHQW�
&HQWUH������HO�LQWHUUXSWRU�GH�
FRUULHQWH�HVWi�VLWXDGR�HQ�HO�ODGR�
GHUHFKR�GH�OD�LPSUHVRUD�

À 8ELTXH�HO�LQWHUUXSWRU�GH�
HQFHQGLGR�DSDJDGR��

À 6HOHFFLRQH�>,@�SDUD�HQFHQGHU�
OD�PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



'RFXPHQW�&HQWUH��������

/D�FRSLDGRUD�GLJLWDO�'RFXPHQW�&HQWUH���������WDUGD�
DSUR[LPDGDPHQWH����VHJXQGRV�HQ�HQFHQGHUVH��

(Q�OD�PiTXLQD�'RFXPHQW�
&HQWUH����������HO�LQWHUUXSWRU�
GH�FRUULHQWH�HVWi�VLWXDGR�
HQFLPD�GH�OD�LPSUHVRUD�HQ�HO�
ODGR�GHUHFKR�

À 8ELTXH�HO�LQWHUUXSWRU�GH�
HQFHQGLGR�DSDJDGR��

À 6HOHFFLRQH�>,@�SDUD�HQFHQGHU�
OD�PiTXLQD�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$SDJDGR

&XDQGR�DSDJD�HO�VLVWHPD�'RFXPHQW�&HQWUH������OD�PiTXLQD�
SHUPDQHFH�HQFHQGLGD�DSUR[LPDGDPHQWH��� VHJXQGRV�DQWHV�
GH�TXH�VH�FRUWH�OD�FRUULHQWH��'XUDQWH�HVWH�WLHPSR��OD�PiTXLQD�
DOPDFHQD�ORV�DUFKLYRV�\�VH�SUHSDUD�SDUD�HO�FLHUUH�GHO�VLVWHPD��
2EVHUYDUi�HO�PHQVDMH�VLJXLHQWH�HQ�OD�SDQWDOOD�WiFWLO��6H�HVWi�
DSDJDQGR�HO�VLVWHPD��(VSHUH�XQRV�VHJXQGRV�

&XDQGR�DSDJD�HO�VLVWHPD�'RFXPHQW�&HQWUH����������QR�
DSDUHFH�HO�PHQVDMH�6H�HVWi�DSDJDQGR�HO�VLVWHPD��(VSHUH�
XQRV�VHJXQGRV��HQ�OD�SDQWDOOD�WiFWLO��1R�REVWDQWH��OD�PiTXLQD�
SHUPDQHFH�HQFHQGLGD�DSUR[LPDGDPHQWH��� VHJXQGRV�DQWHV�
GH�TXH�VH�FRUWH�OD�FRUULHQWH��'XUDQWH�HVWH�WLHPSR��OD�PiTXLQD�
DOPDFHQD�ORV�DUFKLYRV�\�VH�SUHSDUD�SDUD�HO�FLHUUH�GHO�VLVWHPD�

35(&$8&,Ï1��VL�QR�HVSHUD�DO�PHQRV����VHJXQGRV�HQWUH�
XQ�DSDJDGR�\�HQFHQGLGR�UHSHWLGRV��SXHGH�GDxDU�HO�GLVFR�
GXUR�GHO�VLVWHPD�'RFXPHQW�&HQWUH�������������

127$��VL�OD�RSFLyQ�,PSUHVRUD�HVWi�LQVWDODGD�\�VH�DSDJD�OD�
FRUULHQWH��'RFXPHQW�&HQWUH�������������SHUPDQHFH�
HQFHQGLGR�DSUR[LPDGDPHQWH����VHJXQGRV�DQWHV�GH�TXH�VH�
GHVFRQHFWH�OD�FRUULHQWH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



0RGRV�GH�DKRUUR�GH�HQHUJtD

'RFXPHQW�&HQWUH�������������RIUHFH�IXQFLRQHV�GH�DKRUUR�GH�
HQHUJtD�TXH�UHGXFHQ�GH�IRUPD�VLJQLILFDWLYD�HO�FRQVXPR�GH�
HQHUJtD�GXUDQWH�ORV�SHUtRGRV�GH�LQDFWLYLGDG��(O LQGLFDGRU�GH�
DKRUUR�GH�HQHUJtD�HV�XQD�OX]�VLWXDGD�HQ�OD�SDUWH�LQIHULRU�
L]TXLHUGD�GHO�SDQHO�GH�FRQWURO�

/D�IXQFLyQ�GH�DKRUUR�GH�HQHUJtD�RIUHFH�WUHV�PRGRV��

� (VSHUD

� 3RFD�HQHUJtD

� $XWRGHVFRQH[LyQ�5HSRVR��$KRUUR�GH�HQHUJtD�

/X]�LQGLFDGRUD�GH�
DKRUUR�GH�HQHUJtD
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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0RGR�GH�HVSHUD

$QWHV�GH�DFWLYDU�HO�PRGR�GH�SRFD�HQHUJtD�R�GH�DKRUUR�GH�
HQHUJtD��$XWRGHVFRQH[LyQ�5HSRVR���OD�PiTXLQD�VH�HQFXHQWUD�
HQ�HO�PRGR�GH�HVSHUD�FXDQGR�QR�HVWi�FRSLDQGR�R�LPSULPLHQGR�
XQ�WUDEDMR��/D SDQWDOOD�WiFWLO�HVWi�YLVLEOH�\�OLVWD�SDUD�VHU�
SURJUDPDGD�

0RGR�GH�SRFD�HQHUJtD

/D�PiTXLQD�VH�VXPLQLVWUD�GH�IiEULFD�SDUD�TXH�DFWLYH�
DXWRPiWLFDPHQWH�HO�PRGR�GH�SRFD�HQHUJtD����PLQXWRV�
GHVSXpV�GH�OD�~OWLPD�FRSLD�R�LPSUHVLyQ��(Q�HVWH�PRGR��OD�
SDQWDOOD�WiFWLO�VH�SRQH�HQ�EODQFR�\�VH�HQFLHQGH�HO�LQGLFDGRU�GH�
DKRUUR�GH�HQHUJtD��3DUD�DFWLYDU�OD�PiTXLQD��SXHGH�WRFDU�OD�
SDQWDOOD�WiFWLO��SXOVDU�FXDOTXLHU�WHFOD�HQ�HO�SDQHO�GH�FRQWURO�R�
OHYDQWDU�OD�FXELHUWD�GHO�FULVWDO�GH�H[SRVLFLyQ��/D�PiTXLQD�VH�
DFWLYD�DXWRPiWLFDPHQWH�FXDQGR�UHFLEH�XQ�WUDEDMR�GH�ID[�R�GH�
LPSUHVLyQ��$�FRQWLQXDFLyQ��OD�PiTXLQD�UHVSRQGH�GHVSXpV�GH�
XQ�VHJXQGR��SHUR�ODV�IXQFLRQHV�VyOR�HVWiQ�GLVSRQLEOHV�HQ�
DSUR[LPDGDPHQWH����VHJXQGRV�

(O�YDORU�SUHILMDGR�GH�IiEULFD�HV�GH����PLQXWRV�\�VH�SXHGH�
FDPELDU�D�XQ�YDORU�HQWUH���\�����PLQXWRV�VHJ~Q�HO�WLSR�GH�
WUDEDMR��3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�³&DPELR�GH�
ORV�YDORUHV�SUHILMDGRV�GH�ORV�VLQFURQL]DGRUHV�SDUD�ORV�PRGRV�
GH�SRFD�HQHUJtD�\�DKRUUR�GH�HQHUJtD��$XWRGHVFRQH[LyQ�
5HSRVR�´�HQ�OD�SiJLQD������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



0RGR�GH�DKRUUR�GH�HQHUJtD��$XWRGHVFRQH[LyQ�
5HSRVR�

/D�PiTXLQD�VH�VXPLQLVWUD�GH�IiEULFD�SDUD�TXH�DFWLYH�
DXWRPiWLFDPHQWH�HO�PRGR�GH�DKRUUR�GH�HQHUJtD�
�$XWRGHVFRQH[LyQ�5HSRVR��GHVSXpV�GH����PLQXWRV�GH�
LPSULPLU�R�FRSLDU�XQ�WUDEDMR��(Q�HVWH�PRGR��OD�FRSLDGRUD�GH�
'RFXPHQW�&HQWUH�����FDPELD�HO�LQWHUUXSWRU�GH�HQFHQGLGR�\�
DSDJDGR��21�2))��D�OD�SRVLFLyQ�GH�DSDJDGR��2))���/RV�
WUDEDMRV�DOPDFHQDGRV�SHUPDQHFHQ�HQ�OD�PHPRULD�\�'RFXPHQW�
&HQWUH�����YXHOYH�D�HVWDU�HQ�IXQFLRQDPLHQWR�FXDQGR�VH�YXHOYH�
D�HQFHQGHU��21��

(Q�HO�PRGR�DKRUUR�GH�HQHUJtD��$XWRGHVFRQH[LyQ�5HSRVR��OD�
FRSLDGRUD�LPSUHVRUD�ID[�GH�'RFXPHQW�&HQWUH�����\�WRGDV�ODV�
FRQILJXUDFLRQHV�GH�'RFXPHQW�&HQWUH����������SRQHQ�HQ�
EODQFR�OD�SDQWDOOD�WiFWLO�\�VH�LOXPLQD�OD�OX]�LQGLFDGRUD�GH�DKRUUR�
GH�HQHUJtD��3DUD�UHDFWLYDU�OD�PiTXLQD�SXHGH��WRFDU�OD�SDQWDOOD�
WiFWLO��SXOVDU�XQD�WHFOD�HQ�HO�SDQHO�GH�FRQWURO�R�OHYDQWDU�OD�
FXELHUWD�GHO�FULVWDO�GH�H[SRVLFLyQ��/D PiTXLQD�VH�DFWLYD�
DXWRPiWLFDPHQWH�FXDQGR�UHFLEH�XQ�WUDEDMR�GH�ID[�R�GH�
LPSUHVLyQ�

(O�YDORU�SUHILMDGR�GH�IiEULFD�HV�GH����PLQXWRV�\�VH�SXHGH�
FDPELDU�D�XQ�YDORU�HQWUH���\�����PLQXWRV�VHJ~Q�HO�WLSR�GH�
WUDEDMR��3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�³&DPELR�GH�
ORV�YDORUHV�SUHILMDGRV�GH�ORV�VLQFURQL]DGRUHV�SDUD�ORV�PRGRV�
GH�SRFD�HQHUJtD�\�DKRUUR�GH�HQHUJtD��$XWRGHVFRQH[LyQ�
5HSRVR�´�HQ�OD�SiJLQD������
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&DPELR�GH�ORV�YDORUHV�SUHILMDGRV�GH�ORV�VLQFURQL]DGRUHV�SDUD�ORV�

PRGRV�GH�SRFD�HQHUJtD�\�DKRUUR�GH�HQHUJtD��$XWRGHVFRQH[LyQ�
5HSRVR�

À 3XOVH�>$FFHVR@� �HQ�HO�
SDQHO�GH�FRQWURO�

À ,QWURGX]FD�OD�FODYH�FRQ�HO�
WHFODGR�QXPpULFR�\�GHVSXpV�
VHOHFFLRQH�>,QWUR@�

127$��HO�DFFHVR�D�OD�SDQWDOOD�
&RQILJXUDFLRQHV�HVWi�SURWHJLGR�
FRQ�XQD�FODYH��3yQJDVH�HQ�
FRQWDFWR�FRQ�HO�RSHUDGRU�
SULQFLSDO�R�FRQVXOWH�
³&RQILJXUDFLRQHV´�HQ�OD�SiJLQD�
�����SDUD�DVLVWHQFLD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À 6HOHFFLRQH�
>&RQILJXUDFLRQHV�GH�OD�
PiTXLQD@�

À 6HOHFFLRQH�
>6LQFURQL]DGRUHV@��

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3DSHO�UHFLFODGR

'RFXPHQW�&HQWUH�������������KD�HVWDEOHFLGR�XQ�UHQGLPLHQWR�
SDUD�HO�XVR�GHO�SDSHO�UHFLFODGR�MXQWR�FRQ�VX�UHVSHFWLYR�
EHQHILFLR�DO�HQWRUQR�

;HUR[�UHFRPLHQGD�HO�SDSHO�;HUR[��Q~PHUR�GH�SDUWH��5��������
�5�����GH�WDPDxR�$��&DUWD������[�����PP�������[���SXOJ���GH�
��J�P�������OLEUDV������KRMDV��XQ�SDSHO�UHFLFODGR�FRQ�����GH�
FRQWHQLGR�XVDGR�TXH�VH�SXHGH�REWHQHU�D�WUDYpV�GH�;HUR[�\�GH�
PXFKRV�GLVWULEXLGRUHV�GH�DUWtFXORV�GH�RILFLQD��&RQVXOWH�FRQ�VX�
UHSUHVHQWDQWH�;HUR[�SDUD�REWHQHU�ORV�Q~PHURV�GH�SLH]D�
FRUUHVSRQGLHQWHV�D�VX�SDtV��7DPELpQ�HVWiQ�GLVSRQLEOHV�ORV�
WLSRV�GH�SDSHO�VLJXLHQWHV�

� �5�������$��7DEORLGH������[�����PP������[����SXOJ����
��J�P�������OLEUDV������KRMDV������GH�FRQWHQLGR�XVDGR

� �5�������$��&DUWD������[�����PP�������[����SXOJ����
��J�P������OLEUDV������KRMDV�������GH�FRQWHQLGR�XVDGR

� �5�������$��7DEORLGH������[�����PP������[����SXOJ����
��J�P�������OLEUDV������KRMDV�������GH�FRQWHQLGR�XVDGR�

/R�DQWHULRU�HV�XQD�SHTXHxD�VHOHFFLyQ�GH�XQD�JUDQ�YDULHGDG�GH�
SDSHO�UHFLFODGR�GLVSRQLEOH�LQ�;HUR[��LQFOX\HQGR�XQD�JUDQ�
YDULHGDG�GH�GLIHUHQWHV�WDPDxRV��SHVRV�\�FRORUHV�

À /D�SDQWDOOD�WiFWLO�PXHVWUD�HO�
YDORU�DFWXDO��8VH�ORV�ERWRQHV�
GH�GHVSOD]DPLHQWR�SDUD�
LQWURGXFLU�HO�YDORU�QXHYR�\�
GHVSXpV�SXOVH�>*XDUGDU@�

À 3XOVH�>&HUUDU@�

À 3XOVH�>6DOLU@��/D�SDQWDOOD�
WiFWLO�PXHVWUD�µ(VSHUH���6H�
HVWi�HMHFXWDQGR�OD�UXWLQD�GH�
VDOLGD¶��'HVSXpV�GH�XQRV�
VHJXQGRV��OD�SDQWDOOD�YXHOYH�
D�VX�HVWDGR�QRUPDO��6H�KDQ�
FDPELDGR�ORV�YDORUHV�GHO�
VLQFURQL]DGRU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



0RGRV

+D\�WUHV�PRGRV�GLVSRQLEOHV�HQ�OD�PiTXLQD�

� )XQFLRQHV

� (VWDGR�GHO�WUDEDMR�

� (VWDGR�GH�OD�PiTXLQD��

/RV�ERWRQHV�GH�PRGRV�RIUHFHQ�DFFHVR�D�ODV�SDQWDOODV�\�
SHUPLWHQ�D�ORV�XVXDULRV�SURJUDPDU�ODV�IXQFLRQHV��VXSHUYLVDU�HO�
HVWDGR�GH�ORV�WUDEDMRV�HQ�OD�PiTXLQD�\�WDPELpQ��REWHQHU�
LQIRUPDFLyQ�JHQHUDO�VREUH�'RFXPHQW�&HQWUH�������������

127$��ODV�IXQFLRQHV�GLVSRQLEOHV�GHSHQGHQ�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD�

%RWyQ�)XQFLRQHV

%RWyQ�(VWDGR�GHO�
WUDEDMR
%RWyQ�(VWDGR�GH�OD�
PiTXLQD
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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%RWyQ�)XQFLRQHV

6HOHFFLRQH�HVWH�ERWyQ�SDUD�DFFHGHU�D�ODV�SDQWDOODV�GH�
IXQFLRQHV��6H�DFFHGH�D�FDGD�³SDQWDOOD´�SRU�PHGLR�GH�XQD�ILFKD��
/D�SULPHUD�SDQWDOOD�SDUD�FDGD�IXQFLyQ�FRQ�ILFKD�FRQWLHQH�WRGDV�
ODV�FRQILJXUDFLRQHV�UHTXHULGDV�SDUD�FDGD�IXQFLyQ��3RU�
HMHPSOR��OD�SULPHUD�SDQWDOOD�GH�&RSLDU�SHUPLWH�UHDOL]DU�XQD�
FRSLD�\�OD�SULPHUD�SDQWDOOD�GH�)D[�SHUPLWH�HQYLDU�XQ�ID[��/DV�
SDQWDOODV�DGLFLRQDOHV�SURSRUFLRQDQ�FRQILJXUDFLRQHV�SDUD�
VHOHFFLRQHV�GH�SURJUDPDFLyQ�DGLFLRQDOHV�

%RWyQ�(VWDGR�GHO�WUDEDMR

8VH�(VWDGR�GHO�WUDEDMR�SDUD�FRPSUREDU�HO�SURJUHVR�GH�XQ�
WUDEDMR�\�VL�HV�QHFHVDULR�FDPELDU�VX�SRVLFLyQ�HQ�XQD�FROD�

�

À 6HOHFFLRQH�>)XQFLRQHV@�HQ�
HO�SDQHO�GH�FRQWURO�SDUD�
PRVWUDU�OD�SDQWDOOD�SUHILMDGD�

127$��OD�SULPHUD�SDQWDOOD�GH�
&RSLDU�HV�QRUPDOPHQWH�HO�
DMXVWH�SUHILMDGR��(O�RSHUDGRU�
SULQFLSDO�OR�SXHGH�FDPELDU�

À 6HOHFFLRQH�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À &ROD�GH�LPSUHVLyQ�HV�HO�
DMXVWH�SUHILMDGR�\�VH�PRVWUDUi�
DXWRPiWLFDPHQWH�

À 6HOHFFLRQH�>2WUDV�FRODV@�
SDUD�PRVWUDU�ODV�FRODV�
GLVSRQLEOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��ODV�FRODV�GLVSRQLEOHV�GHSHQGHQ�GH�OD�FRQILJXUDFLyQ�GH�
OD�PiTXLQD�

&ROD�GH�LPSUHVLyQ 0DQWLHQH�WUDEDMRV�DFWLYRV�\�SHQGLHQWHV�TXH�VHUiQ�LPSUHVRV��
(VWRV�LQFOX\HQ�WUDEDMRV�GH�FRSLD��LPSUHVLyQ�GH�UHG��LPSUHVLyQ�
GH�ID[�H�LQIRUPHV�

&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ
WHUPLQDGRV

0DQWLHQH�WRGRV�ORV�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV��
FDQFHODGRV�SRU�XQ�XVXDULR�R�FDQFHODGRV�SRU�XQ�HUURU�

&ROD�GH�ID[HV 0DQWLHQH�WRGRV�ORV�WUDEDMRV�GH�WUDQVPLVLyQ�GH�ID[�SHQGLHQWHV��
LQFOX\HQGR�HQYtR�GH�ID[��HQYtR�PXOWLGHVWLQR��VRQGHR��VRQGHR�
PXOWLGHVWLQR�\�FXDOTXLHU�WUDEDMR�GH�ID[�DFWLYR��(VWD�FROD�
WDPELpQ�LQFOX\H�WRGRV�ORV�WUDEDMRV�GH�ID[�H[SORUDGRV�SDUD�
WUDEDMRV�GH�ID[�GLIHULGRV��LQFOXLGRV�ORV�WUDEDMRV�GH�HQYtR��
WUDEDMRV�HQYLDGRV�D�XQ�EX]yQ�\�JXDUGDGRV�SDUD�VRQGHR�

&ROD�GH�WUDEDMRV�GH�ID[
WHUPLQDGRV

0DQWLHQH�WRGRV�ORV�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV��
FDQFHODGRV�SRU�XQ�XVXDULR�R�FDQFHODGRV�SRU�XQ�HUURU��

&ROD�GH�H[SORUDFLyQ 0DQWLHQH�WRGRV�ORV�WUDEDMRV�DFWLYRV�\�WUDEDMRV�GH�H[SORUDFLyQ�
D�DUFKLYR�SHQGLHQWHV�

&ROD�GH�WUDEDMRV�GH
H[SORUDFLyQ�D�DUFKLYR

WHUPLQDGRV��'RFXPHQW�&HQWUH
��������

0DQWLHQH�WRGRV�ORV�WUDEDMRV�GH�H[SORUDFLyQ�D�DUFKLYR�
WHUPLQDGRV��FDQFHODGRV�SRU�XQ�XVXDULR�R�FDQFHODGRV�SRU�XQ�
HUURU�

%RWyQ�(VWDGR�GH�OD�PiTXLQD

0XHVWUD�OD�LQIRUPDFLyQ�VREUH�'&�������������6HOHFFLRQH�HVWH�
ERWyQ�SDUD�FRQILUPDU�OD�IXHQWH�GH�SDSHO��UHYLVDU�HO�HVWDGR�GH�
HUURUHV�\�HQFRQWUDU�LQIRUPDFLyQ�UHTXHULGD�SDUD�YLVLWDV�GH�
VHUYLFLR��

127$��QR�VH�SXHGH�WHQHU�DFFHVR�D�(VWDGR�GH�OD�PiTXLQD�
GXUDQWH�XQ�HUURU�GHO�VLVWHPD��FXDQGR�VH�PXHVWUD�OD�YHQWDQD�
GH�FRQILUPDFLyQ�R�FXDQGR�VH�DFFHGH�D�+HUUDPLHQWDV�GHO�
RSHUDGRU�SULQFLSDO�HQ�OD�SDQWDOOD�WiFWLO�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,QIRUPDFLyQ�GH�OD�PiTXLQD

0XHVWUD�HO�Q~PHUR�GH�WHOpIRQR�GH�DVLVWHQFLD�DO�FOLHQWH��HO�
Q~PHUR�GH�VHULH�GH�OD�PiTXLQD��\�ORV�QLYHOHV�GH�VRIWZDUH�

(VWDGR�GH�VXPLQLVWUR�GHO�SDSHO

0XHVWUD�HO�HVWDGR�GH�FDGD�EDQGHMD�GH�SDSHO��OD�EDQGHMD�
HVSHFLDO�\�HO�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�RSFLRQDO��7DPELpQ�
PXHVWUD�HO�WDPDxR��WLSR�\�FRORU�GHO�PDWHULDO�GH�LPSUHVLyQ�HQ�
FDGD�EDQGHMD�\�VL�ODV�EDQGHMDV�HVWiQ�DFWLYDGDV�SDUD�OD�
LPSUHVLyQ�GH�ID[HV��VL�KD\�XQ�ID[�HVWi�LQVWDODGR���(O�RSHUDGRU�
SULQFLSDO�GHILQH�ODV�RSFLRQHV�SUHILMDGDV�\�DFWLYD�HO�SDSHO�
HVSHFtILFR�SDUD�LPSULPLU�ORV�GRFXPHQWRV�GH�ID[�

À 6HOHFFLRQH�>(VWDGR�GH�OD�
PiTXLQD@�HQ�HO�SDQHO�GH�
FRQWURO��6H�PRVWUDUi�
DXWRPiWLFDPHQWH�HVWD�
SDQWDOOD�

À 3DUD�VDOLU�GH�(VWDGR�GH�OD�
PiTXLQD��VHOHFFLRQH�>(VWDGR�
GHO�WUDEDMR@�R�>)XQFLRQHV@�
HQ�FXDOTXLHU�PRPHQWR
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



(UURUHV

0XHVWUD�XQD�OLVWD�GH�ORV�VHLV�HUURUHV�PiV�UHFLHQWHV��OD�IHFKD�\�
OD�KRUD�GHO�FyGLJR�\�HO�HVWDGR��DFWLYR�R�HOLPLQDGR���6HOHFFLRQH�
HO�ERWyQ�GH�HOLPLQDFLyQ�GH�HUURUHV�SDUD�DVLVWHQFLD�FXDQGR�
HOLPLQH�XQ�HUURU�DFWLYR�

,QIRUPHV�\�FRQWDGRUHV

,PSULPLU�LQIRUPHV

3URSRUFLRQD�DFFHVR�D�GLIHUHQWHV�LQIRUPHV�GLVSRQLEOHV�SDUD�
LPSULPLU��

&RQVXOWH�OD�OLVWD�VLJXLHQWH�SDUD�LQIRUPDFLyQ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� ,QIRUPH�GH�RSFLRQHV��'&������LQGLFD�ODV�RSFLRQHV�
DFWXDOPHQWH�FRQHFWDGDV�D�OD�PiTXLQD�

� ,QIRUPH�GH�WUDEDMRV�SHQGLHQWHV��LQGLFD�ORV�WUDEDMRV�TXH�
WRGDYtD�HVWiQ�HQ�PHPRULD�\�OD�PHPRULD�GLVSRQLEOH�

� &RQILJXUDFLyQ�GH�OD�LPSUHVRUD��LQGLFD�HO�HVWDGR�GH�ODV�
RSFLRQHV�GH�LPSUHVRUD��RSFLRQHV�LQVWDODGDV��RSFLRQHV�
3&/��RSFLRQHV�3RVW6FULSW�\�RSFLRQHV�GH�FRQHFWLYLGDG�

� /LVWD�GH�IXHQWHV�3RVW6FULSW��LQGLFD�ODV�IXHQWHV�3RVW6FULSW�
GLVSRQLEOHV�SDUD�OD�LPSUHVRUD�

� /LVWD�GH�IXHQWHV�3&/��LQGLFD�ODV�IXHQWHV�3&/�GLVSRQLEOHV�
SDUD�OD�LPSUHVRUD�

,QIRUPDFLyQ�GH�FXHQWDV

&XDQGR�HO�DXGLWUyQ�HVWp�DFWLYDGR��XVH�HVWD�SDQWDOOD�SDUD�
UHYLVDU�HO�OtPLWH�\�HO�WRWDO�GH�FXHQWD�DFWXDO�SDUD�VX�Q~PHUR�GH�
FXHQWD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&RQWDGRUHV�

0XHVWUD�HO�Q~PHUR�WRWDO�GH�LPSUHVLRQHV�UHDOL]DGDV�HQ�OD�
PiTXLQD��/RV�XVXDULRV�WDPELiQ�SXHGHQ�UHYLVDU�HO�FRQWDGRU�
SDUD�PRGRV�LQGLYLGXDOHV��6LQ�HPEDUJR��VL�XQ�PRGR�QR�HVWi�
LQVWDODGR�HQ�OD�PiTXLQD��QR�VH�PRVWUDUi�HO�ERWyQ�FRQWDGRU�SDUD�
HVH�PRGR��SRU�HMHPSOR��VL�HO�ID[�QR�HVWi�LQVWDODGR��OD�SDQWDOOD�
GH�FRQWDGRUHV�QR�PRVWUDUi�HO�ERWyQ�GH�ID[�

$O�UHFLELU�XQD�WDUMHWD�PHGLGRUD�;HUR[��FRPSUXHEH�TXH�HO�
Q~PHUR�GH�VHULH�HQ�OD�WDUMHWD�FRLQFLGD�FRQ�HO�GH�OD�PiTXLQD��VL�
OD�LQIRUPDFLyQ�HV�FRUUHFWD�LQWURGX]FD�HO�Q~PHUR�GHO�FRQWDGRU�
GH�OD�PiTXLQD�HQ�OD�FDVLOOD�SHUWLQHQWH�\�GHYXHOYD�OD�WDUMHWD�
SUHSDJDGD�D�;HUR[�

127$��HO�ERWyQ�6HUYLFLRV�PXHVWUD�HO�Q~PHUR�GH�FRSLDV�
LPSUHVLRQHV�UHDOL]DGDV�SRU�HO�WpFQLFR�GH�;HUR[�WUDEDMDQGR�HQ�
HO�PRGR�GH�GLDJQyVWLFR�

À 6HOHFFLRQH�>(VWDGR�GH�OD�
PiTXLQD@�

À 6HOHFFLRQH�>,QIRUPHV�\�
FRQWDGRUHV@�

À 6HOHFFLRQH�>&RQWDGRUHV@��

À 6H�PRVWUDUi�HO�FRQWDGRU�GH�
IDFWXUDFLyQ�GHO�µWRWDO�GH�
SiJLQDV�LPSUHVDV¶��
,QWURGX]FD�HVWH�Q~PHUR�HQ�OD�
WDUMHWD�

À 6HOHFFLRQH�>6DOLU@�

À 3DUD�VDOLU�GH�>(VWDGR�GH�OD�
PiTXLQD@��VHOHFFLRQH�
>(VWDGR�GHO�WUDEDMR@�R�
>)XQFLRQHV@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&RQWUROHV�GHO�VLVWHPD

%RWyQ�3DXVD�
�'HWHQHU���
SHUPLWH�SDUDU�XQ�
WUDEDMR�
WHPSRUDOPHQWH�

%RWyQ�$\XGD��"���
PXHVWUD�PiV�
LQIRUPDFLyQ�VREUH�
XQD�WDUHD�
HVSHFtILFD�

%RWyQ�,GLRPD��
FDPELD�HO�WH[WR�GH�
OD�SDQWDOOD�WiFWLO�D�
XQR�GH�ORV�LGLRPDV�
GLVSRQLEOHV�

%RWyQ�$FFHVR�

PXHVWUD�XQD�YHQWDQD�GH�
FRQH[LyQ�SDUD�HO�DFFHVR�
D�ODV�KHUUDPLHQWDV�GH�
FRQILJXUDFLyQ�TXH�VH�
XWLOL]DQ�SDUD�GHILQLU�ORV�
YDORUHV�SUHILMDGRV�GH�OD�
PiTXLQD�

%RWyQ�'HVSHMDU�
WRGR��UHVWDXUD�ORV�
YDORUHV�SUHILMDGRV�\�
PXHVWUD�OD�SDQWDOOD�
UiSLGD�GH�OD�IXQFLyQ�
TXH�HVWp�XWLOL]DQGR�

%RWyQ�
,QWHUUXPSLU��
LQWHUUXPSH�XQ�
WUDEDMR�
WHPSRUDULDPHQWH�
SDUD�SURJUDPDU�XQ�
WUDEDMR�FRQ�
SULRULGDG�

%RWyQ�
&RPHQ]DU��SDUD�
LQLFLDU�XQ�WUDEDMR�

%RWyQ�'HVSHMDU��
SDUD�ERUUDU�XQ�YDORU�
QXPpULFR�R�HO�
~OWLPR�GtJLWR�
LQWURGXFLGR��R�
VXVWLWXLU�HO�YDORU�
DFWXDO�SRU�XQR�
SUHILMDGR�

%RWyQ����SDUD�
LQWURGXFLU�HO�FDUiFWHU�
GH�PDUFDFLyQ�R��
GHVLJQDU�XQ�Q~PHUR�
GH�JUXSR�GH�
PDUFDFLyQ��7DPELpQ�
XVDGR�DO�LQWURGXFLU�
XQD�FODYH��

�DVWHULVFR���
SDUD�LQWURGXFLU�HO�
FDUiFWHU�GH�
PDUFDFLyQ���
7DPELpQ�VH�
XWLOL]D�FRPR�
FDUiFWHU�FRPRGtQ�
GH�PDUFDFLyQ�
UiSLGD�

3DXVD�GH�
PDUFDFLyQ��SDUD�
LQWURGXFLU�XQD�SDXVD�
HQ�XQ�Q~PHUR�GH�
WHOpIRQR�DO�WUDQVPLWLU�
XQ�ID[�

,QGLFDGRU�GH�
$KRUUR�GH�
HQHUJtD��LGHQWLILFD�
FXDQGR�OD�
PiTXLQD�KD�
DFWLYDGR�HO�PRGR�
GH�DKRUUR�GH�
HQHUJtD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DQWDOOD�GH�DFFHVR�DO�DXGLWUyQ

/D�IXQFLyQ�$XGLWUyQ�SHUPLWH�FRQWURODU�DXWRPiWLFDPHQWH�OD�
XWLOL]DFLyQ�GH�OD�PiTXLQD��6L�HO�$XGLWUyQ�HVWi�DFWLYDGR��VH�GHEH�
LQWURGXFLU�XQ�Q~PHUR�GH�FXHQWD��3DUD�REWHQHU�LQIRUPDFLyQ�
VREUH�OD�DVLJQDFLyQ�GH�Q~PHURV�GH�FXHQWDV�X�RWUD�LQIRUPDFLyQ�
GHO�$XGLWUyQ��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�RSHUDGRU�SULQFLSDO�

0LHQWUDV�D~Q�HVWi�FRQHFWDGR��XVH�ORV�SDVRV�VLJXLHQWHV�SDUD�
UHYLVDU�HO�HVWDGR�GH�VX�FXHQWD�

À 8VH�HO�WHFODGR�QXPpULFR�SDUD�
LQWURGXFLU�HO�Q~PHUR�GH�
FXHQWD�

À 6HOHFFLRQH�>,QWUR@�

À 5HDOLFH�OD�VHOHFFLyQ�GH�
IXQFLRQHV�QHFHVDULD�SDUD�
FRPSOHWDU�HO�WUDEDMR�

À 3DUD�VDOLU�GH�OD�FXHQWD��SXOVH�
HO�ERWyQ�>'HVSHMDU�WRGR@�GRV�
YHFHV�

À 3XOVH�HO�ERWyQ�>(VWDGR�GH�OD�
PiTXLQD@�HQ�HO�SDQHO�GH�
FRQWURO��D�OD�GHUHFKD�GH�OD�
SDQWDOOD�WiFWLO�

À 6HOHFFLRQH�>,QIRUPDFLyQ�GH�
OD�FXHQWD@�

À /D�SDQWDOOD�TXH�VH�PXHVWUD�
DSDUHFHUi�FRQ�OD�FXHQWD�SDUD�
ORV�WUDEDMRV�GH�FRSLD�\�R�ID[�
WHUPLQDGRV�\�HO�OtPLWH�
GHILQLGR�SDUD�VX�FXHQWD�

À 6HOHFFLRQH�>6DOLU@�SDUD�
FHUUDU�OD�SDQWDOOD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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)XHQWHV�GH�LQIRUPDFLyQ

$GHPiV�GH�OD�SDQWDOOD�JUiILFD�\�GH�PHQVDMHV��ODV�IXHQWHV�GH�
LQIRUPDFLyQ�VLJXLHQWHV�HVWiQ�GLVHxDGDV�SDUD�SURSRUFLRQDU�XQD�
JXtD�H�LQIRUPDFLyQ�DO�UHDOL]DU�ODV�FRSLDV�

8WLOL]DFLyQ�GHO�ERWyQ�GH�$\XGD��"��

(O�ERWyQ�$\XGD��"��HQ�HO�SDQHO�GH�FRQWURO��SURSRUFLRQD�
LQIRUPDFLyQ�DGLFLRQDO�VREUH�XQD�WDUHD�HVSHFtILFD��(O�VLVWHPD�
GH�$\XGD�WDPELpQ�SURSRUFLRQD�D\XGD�GH�DFXHUGR�DO�FRQWH[WR��
LQIRUPDFLyQ�HVSHFtILFD�SDUD�OD�WDUHD�TXH�VH�HVWi�UHDOL]DQGR��
/DV�SDQWDOODV�GH�D\XGD�VH�SXHGHQ�UHYLVDU�HQ�ORV�PRGRV�
)XQFLRQHV��(VWDGR�GHO�WUDEDMR�\�(VWDGR�GH�OD�PiTXLQD�

127$��QR�VH�SXHGHQ�SURJUDPDU�WUDEDMRV�PLHQWUDV�VH�XWLOL]D�OD�
SDQWDOOD�$\XGD�

À 6HOHFFLRQH�>$\XGD@�HQ�OD�
SDUWH�VXSHULRU�GHO�WHFODGR�
QXPpULFR�

À 6HOHFFLRQH�OD�IXQFLyQ�GH�OD�
TXH�GHVHD�PiV�LQIRUPDFLyQ��

À 6L�HVWi�GLVSRQLEOH�VHOHFFLRQH�

� >3iJLQD@�SDUD�GHVSOD]DUVH�
SRU�ODV�RSFLRQHV�SiJLQD�
SRU�SiJLQD�

� >6LVWHPD@�SDUD�REWHQHU�
D\XGD�VREUH�OD�PiTXLQD�

� >ËQGLFH@�SDUD�REWHQHU�XQD�
OLVWD�GH�ODV�IXQFLRQHV�
GLVSRQLEOHV�

À 6HOHFFLRQH�>&HUUDU@�SDUD�
VDOLU�GH�ODV�SDQWDOODV�GH�
D\XGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



(WLTXHWDV

(Q�GLVWLQWDV�iUHDV�GH�OD�PiTXLQD��HVWDV�HWLTXHWDV�SURSRUFLRQDQ�
XQD�JXtD�FXDQGR��SRU�HMHPSOR��QHFHVLWD�GHVSHMDU�XQ�DWDVFR�GH�
SDSHO�R�FDUJDU�GRFXPHQWRV�

'RFXPHQWDFLyQ�GHO�XVXDULR

� 6H�VXPLQLVWUDQ���OLEURV�FRQ�XQD�GHVFULSFLyQ�FRPSOHWD�GHO�
IXQFLRQDPLHQWR�GH�OD�PiTXLQD�

� *XtD�GHO�XVXDULR��7RGRV�ORV�SURFHGLPLHQWRV�GH�
IXQFLRQDPLHQWR��PDQWHQLPLHQWR�\�FRQILJXUDFLyQ�GH�OD�
PiTXLQD��

� *XtD�GH�DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'&��������
�����,QIRUPDFLyQ�VREUH�OD�LQVWDODFLyQ�GH�UHG�\�
SURFHGLPLHQWRV�GH�FRQILJXUDFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
RS

LD
U
� &RSLDU

(VWH�FDStWXOR�FRQWLHQH�LQIRUPDFLyQ�VREUH�OD�SDQWDOOD�&RSLDU�\�
ODV�IXQFLRQHV�GLVSRQLEOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



5HDOL]DFLyQ�GH�FRSLDV

$QWHV�GH�HPSH]DU�D�KDFHU�FRSLDV�HQ�'&�������������GHEHUi�
GHWHUPLQDU�OR�TXH�GHVHD�FRSLDU�\�HO�Q~PHUR�GH�FRSLDV�TXH�
QHFHVLWD��8VH�ORV�SDVRV�VLJXLHQWHV�FXDQGR�UHDOLFH�FRSLDV�HQ�
'RFXPHQW�&HQWUH�

127$��VL�VH�KD�DFWLYDGR�HO�DXGLWUyQ�HQ�OD�PiTXLQD��HV�SRVLEOH�
TXH�VH�UHTXLHUD�XQ�Q~PHUR�GH�FXHQWD�DQWHV�GH�FRPHQ]DU�OD�
SURJUDPDFLyQ��3DUD�OD�DVLJQDFLyQ�GH�FXHQWDV�R�SDUD�REWHQHU�
PiV�LQIRUPDFLyQ�VREUH�HO�DXGLWUyQ��SyQJDVH�HQ�FRQWDFWR�FRQ�
HO�RSHUDGRU�SULQFLSDO�

���&DUJXH�ORV�GRFXPHQWRV

+D\�GLVSRQLEOH�XQD�VHOHFFLyQ�GH�iUHDV�GH�HQWUDGD�GH�
GRFXPHQWRV��(VWDV�VRQ�

� 8Q�DOLPHQWDGRU�GH�GRFXPHQWRV�SDUD�GRFXPHQWRV�
LQGLYLGXDOHV�R�P~OWLSOHV�

� 8Q�FULVWDO�GH�H[SRVLFLyQ�SDUD�RULJLQDOHV�LQGLYLGXDOHV�R�
HQFXDGHUQDGRV�

127$��'&����SXHGH�HVWDU�HTXLSDGR�FRQ�XQD�FXELHUWD�GH�
RULJLQDOHV�HQ�OXJDU�GHO�DOLPHQWDGRU�GH�GRFXPHQWRV�

5XWD�UiSLGD

À&DUJXH�ORV�
GRFXPHQWRV�

À3XOVH�>)XQFLRQHV@�

À6L�HV�QHFHVDULR�
VHOHFFLRQH�>&RSLDU@�

À6HOHFFLRQH�ODV�
IXQFLRQHV�GH�FRSLDGR�
UHTXHULGDV�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
RS

LD
U
$OLPHQWDGRU�GH�GRFXPHQWRV

6H�SXHGHQ�H[SORUDU�KDVWD�XQ�Pi[LPR�GH����GRFXPHQWRV�SRU�
YH]�XVDQGR�HO�DOLPHQWDGRU�GH�GRFXPHQWRV��$VHJ~UHVH�GH�TXH�
ORV�GRFXPHQWRV�VRQ�WRGRV�GHO�PLVPR�WDPDxR��TXH�HVWiQ�HQ�
EXHQDV�FRQGLFLRQHV�\�GH�TXH�VH�KDQ�TXLWDGR�WRGDV�ODV�JUDSDV�
\�FOLSV�GHO�SDSHO��/RV�GRFXPHQWRV�GHEHQ�WHQHU�XQ�SHVR�GH����
D����J�P�������D����OLEUDV�\�XQ�WDPDxR�FRPSUHQGLGR�HQWUH�$��
0HGLD�FDUWD�D�$��&DUWD������[����PP�������[����PP�������[�
����SXOJ��������[����SXOJ���FRQ�DOLPHQWDFLyQ�SRU�HO�ERUGH�ODUJR��
R�HQWUH�$��0HGLD�FDUWD�D�$��7DEORLGH������[����PP�������[�
���PP�������[�����SXOJ��D����[����SXOJ���FRQ�DOLPHQWDFLyQ�SRU�
HO�ERUGH�FRUWR�

127$��DO�DOLPHQWDU�OLVWDGRV�GH�3&�SRU�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV��VLHPSUH�UHWLUH�HO�ERUGH�SHUIRUDGR�SULPHUR�

127$��SDUD�LQIRUPDFLyQ�VREUH�FyPR�FRSLDU�RULJLQDOHV�GH�
GLIHUHQWHV�WDPDxRV�XVDQGR�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�
FRQVXOWH�OD�SiJLQD�������3DUD�LQVWUXFFLRQHV�VREUH�FyPR�
HQYLDU�SRU�ID[�RULJLQDOHV�GH�GLIHUHQWHV�WDPDxRV�FRQVXOWH�OD�
SiJLQD������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&XDQGR�HVWi�VHOHFFLRQDGR�HO�6XPLQLVWUR�GH�SDSHO�DXWRPiWLFR��
HO�DOLPHQWDGRU�GH�GRFXPHQWRV�GHWHFWD�HO�WDPDxR�GH�SDSHO�GH�
ORV�GRFXPHQWRV�\�WDPELpQ�OD�RULHQWDFLyQ��\�OXHJR�FRPSUXHED�
ODV�EDQGHMDV�GH�SDSHO�SDUD�EXVFDU�DOJXQD�TXH�FRUUHVSRQGD�
FRQ�HO�WDPDxR�\�RULHQWDFLyQ�GH�ORV�GRFXPHQWRV��(O�WDPDxR�\�
RULHQWDFLyQ�DSDUHFHQ�HQ�HO�iUHD�GH�PHQVDMHV�HQ�OD�HVTXLQD�
VXSHULRU�L]TXLHUGD�GH�OD�SDQWDOOD�WiFWLO�

127$��6XPLQLVWUR�GH�SDSHO�DXWRPiWLFR�VH�XVD�FRQ�WDPDxRV�
GH�GRFXPHQWRV�HVWiQGDUHV��3DUD�WDPDxRV�QR�HVWiQGDU��
VHOHFFLRQH�PDQXDOPHQWH�OD�EDQGHMD�GH�SDSHO�UHTXHULGD�

À $QWHV�GH�FRORFDU�ORV�
GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV��
TXLWH�WRGDV�ODV�JUDSDV�\�FOLSV�
GHO�SDSHO�

À ,QWURGX]FD�ELHQ�ORV�
GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV��
FDUD�DUULED��/D SULPHU�SiJLQD�
GHEH�HVWDU�KDFLD�DUULED�FRQ�OD�
FDEHFHUD�KDFLD�DWUiV�R�KDFLD�
OD�SDUWH�L]TXLHUGD�GH�OD�
PiTXLQD��

À $OLQHH�OD�SLOD�FRQ�ORV�ERUGHV�
L]TXLHUGR�\�SRVWHULRU�GH�OD�
EDQGHMD�GHO�DOLPHQWDGRU�GH�
GRFXPHQWRV�\�SRVLFLRQH�OD�
JXtD�SDUD�TXH�VHOHFFLRQH�
DSHQDV�HO�ERUGH�GH�ORV�
GRFXPHQWRV�

À &RPSUXHEH�HO�LQGLFDGRU�
YHUGH�HQ�OD�SDUWH�VXSHULRU�\�
WUDVHUD�GHO�DOLPHQWDGRU�GH�
GRFXPHQWRV��&XDQGR�VH�
SRVLFLRQDQ�FRUUHFWDPHQWH�ORV�
GRFXPHQWRV��VH�HQFLHQGH�HO�
LQGLFDGRU�

*XtD�GHO�DOLPHQWDGRU�GH�
GRFXPHQWRV

/X]
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
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U
&ULVWDO�GH�H[SRVLFLyQ

(O�FULVWDO�GH�H[SRVLFLyQ�VH�GHEH�XWLOL]DU�SDUD�ORV�WUDEDMRV�GH�
XQD�SiJLQD�R�HQFXDGHUQDGRV��KDVWD�XQ�WDPDxR�Pi[LPR�GH�$��
7DEORLGH������[����PP������[����SXOJ��

À /HYDQWH�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�R�OD�FXELHUWD�GH�
RULJLQDOHV�

3LF�RI�GRFXPHQW�IHHGHU�EHLQJ�UDLVHG

À &RORTXH�HO�GRFXPHQWR�FDUD�
DEDMR�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ��DOLQHDGR�FRQ�OD�
SXQWD�GH�OD�IOHFKD�GH�UHJLVWUR�
FHUFDQD�D�OD�SDUWH�VXSHULRU�
L]TXLHUGD�GHO�FULVWDO�GH�
H[SRVLFLyQ�

À %DMH�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&ULVWDO�GH�WUDQVSRUWH�GH�YHORFLGDG�FRQVWDQWH�
�&97�

(O�FULVWDO�GH�WUDQVSRUWH�GH�YHORFLGDG�FRQVWDQWH��&97��HV�OD�
IUDQMD�GH�FULVWDO�HVWUHFKD�TXH�VH�HQFXHQWUD�D�OD�L]TXLHUGD�GHO�
FULVWDO�GH�H[SRVLFLyQ��$O�LQWURGXFLU�RULJLQDOHV�HQ�HO�DOLPHQWDGRU�
DXWRPiWLFR�GH�GRFXPHQWRV��HO�FULVWDO�&97�H[SORUD�
DXWRPiWLFDPHQWH�ODV�LPiJHQHV�HQ�OD�PHPRULD��PLHQWUDV�TXH�
ORV�RULJLQDOHV�FRORFDGRV�HQ�HO�FULVWDO�GH�H[SRVLFLyQ�VH�H[SORUDQ�
DOOt�

&ULVWDO�GH�WUDQVSRUWH�GH�
YHORFLGDG�FRQVWDQWH
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
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U
���6HOHFFLRQH�HO�ERWyQ�)XQFLRQHV

À 6HOHFFLRQH�>)XQFLRQHV@��
(VWH�ERWyQ�HVWi�VLWXDGR�D�OD�
L]TXLHUGD�GHO�WHFODGR�
QXPpULFR��$VHJ~UHVH�GH�TXH�
VH�PXHVWUD�OD�SULPHUD�
SDQWDOOD�GH�&RSLDU�

À 6HOHFFLRQH�>'HVSHMDU�WRGR@�
XQD�YH]�SDUD�FDQFHODU�
FXDOTXLHU�SDQWDOOD�SUHYLD�
GH VHOHFFLRQHV�GH�
SURJUDPDFLyQ��

127$��$O�SXOVDU�'HVSHMDU�WRGR�
GRV�YHFHV��VH�ERUUDQ�WRGDV�ODV�
VHOHFFLRQHV�GH�SURJUDPDFLyQ�\�
YXHOYH�DO�HVWDGR�SUHILMDGR�GH�OD�
PiTXLQD�

%RWyQ�'HVSHMDU�WRGR
%RWyQ�)XQFLRQHV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



���6HOHFFLRQH�ODV�IXQFLRQHV

/DV�IXQFLRQHV�GLVSRQLEOHV�HQ�OD�SULPHUD�SDQWDOOD�GH�&RSLDU�VRQ�
DTXHOODV�TXH�VH�XVDQ�FRQ�PiV�IUHFXHQFLD��0XFKDV�GH�ODV�
IXQFLRQHV�FRQWLHQHQ�XQD�VHOHFFLyQ�0iV��6HOHFFLRQH�HVWD�
RSFLyQ�SDUD�DFFHGHU�D�RWUDV�RSFLRQHV�GH�SURJUDPDFLyQ�

127$��6RODPHQWH�HVWDUiQ�GLVSRQLEOHV�ODV�IXQFLRQHV�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD�

3DUD�XQD�GHVFULSFLyQ�GHWDOODGD�GH�ODV�IXQFLRQHV�HVWiQGDUHV�
GLVSRQLEOHV�HQ�OD�SDQWDOOD�WiFWLO��FRQVXOWH�ODV�SiJLQDV�
VLJXLHQWHV�

� 6DOLGD�HQ�OD�SiJLQD�����

� &DUDV�LPSUHVDV�HQ�OD�SiJLQD�����

� 5HGXFFLyQ�DPSOLDFLyQ�HQ�OD�SiJLQD�����

� 6XPLQLVWUR�GH�SDSHO�HQ�OD�SiJLQD�����

� &DOLGDG�GH�LPDJHQ�HQ�OD�SiJLQD�����

À 6HOHFFLRQH�HO�ERWyQ�GH�OD�
IXQFLyQ�UHTXHULGD��(O�ERWyQ�
FDPELD�DO�FRORU�EODQFR��6L�
0iV�HVWi�VHOHFFLRQDGR��
VHOHFFLRQH�HO�ERWyQ�
>*XDUGDU@�SDUD�FRQILUPDU�OD�
IXQFLyQ�VHOHFFLRQDGD�R�
>&DQFHODU@�SDUD�YROYHU�D�OD�
SDQWDOOD�DQWHULRU�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
RS

LD
U
���,QWURGX]FD�OD�FDQWLGDG

'&������� (O�Q~PHUR�Pi[LPR�GH�FRSLDV�HV�����

'&��� (O�Q~PHUR�Pi[LPR�GH�FRSLDV�HV�����

À &RQ�HO�WHFODGR�QXPpULFR��
LQWURGX]FD�HO�Q~PHUR�GH�
FRSLDV��(O�Q~PHUR�LQWURGXFLGR�
DSDUHFH�HQ�OD�HVTXLQD�
VXSHULRU�GHUHFKD�GH�OD�
SDQWDOOD�WiFWLO�

3DUD�FDQFHODU�XQD�HQWUDGD�
LQFRUUHFWD��SXOVH�HO�ERWyQ�>&@�H�
LQWURGX]FD�OD�FDQWLGDG�FRUUHFWD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



���3XOVH�&RPHQ]DU

���,GHQWLILTXH�HO�WUDEDMR�GH�FRSLD�HQ�OD�FROD�GH�LPSUHVLyQ

À 3XOVH�>&RPHQ]DU@��&DGD�
GRFXPHQWR�VH�H[SORUD�XQD�
VROD�YH]��(O�WDPDxR�\�OD�
RULHQWDFLyQ�VH�PXHVWUDQ�HQ�OD�
HVTXLQD�VXSHULRU�L]TXLHUGD�GH�
OD�SDQWDOOD�WiFWLO�

6L�H[LVWHQ�SUREOHPDV�GH�
UHFXUVRV�R�FRQ�OD�SURJUDPDFLyQ�
TXH�LPSLGHQ�FRPSOHWDU�HO�
WUDEDMR��DSDUHFH�XQ�PHQVDMH��
6LJD�ODV�LQVWUXFFLRQHV�HQ�HO�
PHQVDMH�SDUD�UHVROYHU�HO�
SUREOHPD��

127$��HO�WUDEDMR�VH�FRORFD�HQ�
OD�FROD�GH�LPSUHVLyQ�SDUD�
SURFHVDUVH�H�LPSULPLUVH�

À $O�FRPSOHWDUVH�HO�WUDEDMR��
UHWLUH�ORV�GRFXPHQWRV�GHO�
DOLPHQWDGRU�GH�GRFXPHQWRV�R�
GHO�FULVWDO�GH�H[SRVLFLyQ�

%RWyQ�&RPHQ]DU

À 3XOVH�HO�ERWyQ�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�SDUD�PRVWUDU�OD�&ROD�
GH�LPSUHVLyQ��

À (O�WUDEDMR�VH�PXHVWUD�HQ�OD�
FROD��6L�QR�H[LVWHQ�RWURV�
WUDEDMRV�HQ�OD�FROD��HV�SRVLEOH�
TXH�HO�WUDEDMR�\D�VH�KD\D�
SURFHVDGR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
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)XQFLRQHV�HVWiQGDU��&RSLDU�

8WLOLFH�OD�SULPHUD�SDQWDOOD�GH�&RSLDU�SDUD�SURJUDPDU�ODV�
IXQFLRQHV�HVWiQGDU�SDUD�XQ�WUDEDMR�GH�FRSLD��3DUD�REWHQHU�
PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��FRQVXOWH�OD�
LQIRUPDFLyQ�VLJXLHQWH��

6DOLGD�HQ�OD�SiJLQD�����

&DUDV�LPSUHVDV�HQ�OD�SiJLQD�����

5HGXFFLyQ�DPSOLDFLyQ�HQ�OD�SiJLQD�����

6XPLQLVWUR�GH�SDSHO�HQ�OD�SiJLQD�����

&DOLGDG�GH�OD�LPDJHQ�HQ�OD�SiJLQD�����

127$��6RODPHQWH�HVWDUiQ�GLVSRQLEOHV�ODV�IXQFLRQHV�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD�

6DOLGD

6HJ~Q�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD��'RFXPHQW�&HQWUH�
SXHGH�WHQHU�XQD�EDQGHMD�FHQWUDO��XQD�EDQGHMD�L]TXLHUGD�\�XQD�
DFDEDGRUD�

/D�EDQGHMD�FHQWUDO�HV�OD�EDQGHMD�GH�VDOLGD�SUHILMDGD��/D�VDOLGD�
VH�HQWUHJD�FDUD�DEDMR�\�GHVSOD]DGD�HQ�OD�EDQGHMD�FHQWUDO��/RV�
MXHJRV�GH�FRSLDV�VH�HQWUHJDQ�FDUD�DUULED�\�VLQ�GHVSOD]DPLHQWR�
HQ�OD�EDQGHMD�L]TXLHUGD�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>&RSLDU@�VL�
HV�QHFHVDULR�

À6HOHFFLRQH�ODV�
IXQFLRQHV�GLVSRQLEOHV�
HQ�OD�SULPHUD�SDQWDOOD�
GH�>&RSLDU@�

�

;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��1R�VH�GHEH�DOLPHQWDU�SDSHO�$�������[�����SXOJ��
���[���PP��HQ�OD�DFDEDGRUD�

&216(-2��8WLOLFH�HO�LFRQR�6DOLGD�VLWXDGR�HQ�HO�ODGR�LQIHULRU�
L]TXLHUGR�GH�OD�SDQWDOOD�SDUD�LQWHUFDPELDU�GH�IRUPD�IiFLO�\�
UiSLGD�HQWUH�OD�EDQGHMD�FHQWUDO�\�OD�EDQGHMD�L]TXLHUGD�

&ODVLILFDGDV

(QYtD�HO�Q~PHUR�HVSHFLILFDGR�GH�MXHJRV�GH�FRSLDV�D�OD�EDQGHMD�
FHQWUDO�HQ�HO�PLVPR�RUGHQ�TXH�ORV�RULJLQDOHV��6L�VHOHFFLRQD�GRV�
FRSLDV�GH�XQ�GRFXPHQWR�GH�WUHV�SiJLQDV��HO�RUGHQ�GH�VDOLGD�GH�
ODV�SiJLQDV�VHUi��������������

6LQ�FODVLILFDU

(QYtD�ODV�FRSLDV�D�OD�EDQGHMD�FHQWUDO�SRU�RUGHQ��VHJ~Q�HO�
Q~PHUR�WRWDO�GH�FRSLDV�GH�FDGD�RULJLQDO��(O�RUGHQ�GH�VDOLGD�GH�
GRV�FRSLDV�GH�XQ�GRFXPHQWR�GH�WUHV�SiJLQDV�VHUi���������������

�

,FRQR�GH�VDOLGD

������

������

�����

�����

�����
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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*UDSDGDV��RSFLRQDO�

6L�VH�KD�LQVWDODGR�OD�DFDEDGRUD��OD�RSFLyQ�*UDSDGDV�HVWDUi�
GLVSRQLEOH�FRPR�XQD�RSFLyQ�GH�6DOLGD�HQ�OD�SDQWDOOD�WiFWLO��

127$��1R�HVWi�GLVSRQLEOH�OD�RSFLyQ�VLQ�FODVLILFDU�SDUD�FRSLDV�
JUDSDGDV��

/D�DFDEDGRUD�SXHGH�JUDSDU�FRSLDV�WDPDxR�$��&DUWD�R�$��
7DEORLGH������[����PP�������[����SXOJ��y�����[����PP������[�
���SXOJ���HQ�MXHJRV�GH�GRV�GH����KRMDV�GH�SDSHO�GH����J�P����
���OLEUDV�GH�IRUPD�DXWRPiWLFD�R�PDQXDO��(O�FDUWXFKR�GH�JUDSDV�
FRQWLHQH������JUDSDV�

*UDSDGR�DXWRPiWLFR�XVDQGR�OD�DFDEDGRUD

(O�JUDSDGR�DXWRPiWLFR�IXQFLRQD�FXDQGR�VH�VHOHFFLRQD�OD�
IXQFLyQ�JUDSDGDV�HQ�OD�SDQWDOOD�WiFWLO��

*UDSDGR�PDQXDO�FRQ�OD�DFDEDGRUD

/D�JUDSDGRUD�GH�OD�DFDEDGRUD�VyOR�VH�SXHGH�XVDU�SDUD�JUDSDU�
GRFXPHQWRV�PDQXDOPHQWH��8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�
JUDSDU�PDQXDOPHQWH�XQ�MXHJR�GH�GRFXPHQWRV�

������

À 3XOVH�\�OLEHUH�HO�ERWyQ�HQ�
OD SDUWH�VXSHULRU�GH�OD�
DFDEDGRUD��6H�HQFLHQGH�HO�
LQGLFDGRU�OXPLQRVR�YHUGH�
MXQWR�DO�ERWyQ�

127$��6L�VH�HVWi�HMHFXWDQGR�
XQ�WUDEDMR��HO�LQGLFDGRU�
OXPLQRVR�SDUSDGHDUi�\�GHEHUi�
HVSHUDU�KDVWD�TXH�WHUPLQH�HO�
WUDEDMR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À &RORTXH�ORV�GRFXPHQWRV�
FDUD�DEDMR�\�DOLPpQWHORV�SRU�
HO�ERUGH�ODUJR�VREUH�HO�
UHFWiQJXOR�YHUGH�FRQ�HO�
ERUGH�L]TXLHUGR�GH�ORV�
GRFXPHQWRV�FRQWUD�OD�
OHQJ�HWD�GH�OD�SXHUWD�GHO�
FDUWXFKR�GH�OD�JUDSDGRUD��

À 'HVOLFH�ORV�GRFXPHQWRV�
KDFLD�DGHODQWH�KDVWD�TXH�
RLJD�XQ�FOLF�GH�TXH�VH�KD�
LQVHUWDGR�OD�JUDSD��/D�JUDSD�
VH�LQVHUWD�HQ�OD�HVTXLQD�
VXSHULRU�L]TXLHUGD�GH�ORV�
GRFXPHQWRV�

À 5HWLUH�HO�MXHJR�JUDSDGR�GH�OD�
DFDEDGRUD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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*UDSDGR�PDQXDO�PHGLDQWH�OD�JUDSDGRUD�DX[LOLDU

6L�GLVSRQH�GHO�HVWDQWH�DX[LOLDU��SXHGH�DxDGLU�OD�JUDSDGRUD�
DX[LOLDU�TXH�VH�DFRSOD�HQ�HO�iQJXOR�SRVWHULRU�GHUHFKR�GHO�
HVWDQWH��(VWD�SRVLFLyQ�SHUPLWH�JUDSDU�ORV�GRFXPHQWRV�GH�
IRUPD�UHFWD�R�HQ�iQJXOR��(VWD�JUDSDGRUD�SXHGH�JUDSDU�MXHJRV�
HQWUH���\����KRMDV�GH�SDSHO�GH����J�P�������OLEUDV��\�XWLOL]D�
FDUWXFKRV�GH������JUDSDV�

&DUDV�LPSUHVDV

3XHGH�UHDOL]DU����FRSLDV�D�GRV�FDUDV��HQ�ORV�WDPDxRV�$��
0HGLD�FDUWD�D�$��7DEORLGH������[����PP�������[����PP�������
[�����SXOJ��D����[����SXOJ���GH�IRUPD�DXWRPiWLFD�D�SDUWLU�GH�
GRFXPHQWRV�GH�XQD�R�GRV�FDUDV��(Q�'&����VH�UHTXLHUHQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�\�HO�PyGXOR�$�GRV�FDUDV�SDUD�
SURGXFLU�VDOLGD�D�GRV�FDUDV�

� �� ����FRSLDV�D�XQD�FDUD�GH�RULJLQDOHV�D�XQD�FDUD�

� �� ����FRSLDV�D�GRV�FDUDV�GH�RULJLQDOHV�D�XQD�FDUD��

� �� ����FRSLDV�D�GRV�FDUDV�GH�RULJLQDOHV�D�GRV�FDUDV�

� �� ����FRSLDV�D�XQD�FDUD�GH�RULJLQDOHV�D�GRV�FDUDV�

À &RQ�ORV�GRFXPHQWRV�FDUD�
DUULED��GHVOLFH�OD�HVTXLQD�TXH�
GHVHH�JUDSDU�HQ�OD�
JUDSDGRUD�

À /D�JUDSDGRUD�JUDSDUi�
DXWRPiWLFDPHQWH�ORV�
GRFXPHQWRV�

� 'XUDQWH�HO�JUDSDGR��VH�
HQFLHQGH�OD�OX]�LQGLFDGRUD�
HQ�HO�ODGR�L]TXLHUGR�GH�OD�
JUDSDGRUD�

À 5HWLUH�HO�MXHJR�JUDSDGR�GH�OD�
JUDSDGRUD�DX[LOLDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��&XDQGR�KDFH�FRSLDV�D�GRV�FDUDV�FRQ�SDSHO�SHUIRUDGR�
R�SUHLPSUHVR��FDUJXH�HO�SDSHO�HQ�IRUPD�RSXHVWD�D�ODV�
LQVWUXFFLRQHV�HQ�OD�HWLTXHWD�GH�OD�EDQGHMD�VREUH�OD�FRSLD�D�XQD�
FDUD��/D�PiTXLQD�FRSLD�SULPHUR�OD�VHJXQGD�FDUD�GH�XQ�
GRFXPHQWR�

&216(-2��$O�XVDU�OD�RSFLyQ��� ���\�HO�FULVWDO�GH�H[SRVLFLyQ��
OD�PiTXLQD�PRVWUDUi�XQ�PHQVDMH�FXDQGR�HVWp�OLVWD�SDUD�
H[SORUDU�HO�ODGR���

2ULHQWDFLyQ

6HOHFFLRQH�OD�RSFLyQ�0iV�SDUD�DFFHGHU�D�ODV�IXQFLRQHV�GH�
2ULHQWDFLyQ��

'&������� 6HOHFFLRQH�OD�RSFLyQ�0iV�\�GHVSXpV�VHOHFFLRQH��� ������ ���\�
�� ���SDUD�DFFHGHU�D�ODV�RSFLRQHV�GH�RULHQWDFLyQ�VLJXLHQWHV�

&DEHFHUD�FRQWUD�FDEHFHUD��OD�VDOLGD�VHUi�FRQ�OD�PLVPD�
RULHQWDFLyQ�TXH�ORV�GRFXPHQWRV�

&DEHFHUD�FRQWUD�SLH��OD�VDOLGD�VH�URWDUi����R�

9HUWLFDO��OD�LPDJHQ�DSDUHFH�FRQ�OD�RULHQWDFLyQ�YHUWLFDO�

+RUL]RQWDO��OD�LPDJHQ�DSDUHFH�FRQ�OD�RULHQWDFLyQ�KRUL]RQWDO�

/D�LOXVWUDFLyQ�VLJXLHQWH�PXHVWUD�ORV�UHVXOWDGRV�GH�ODV�
VHOHFFLRQHV�GH�&DEHFHUD�FRQWUD�FDEHFHUD�R�GH�&DEHFHUD�
FRQWUD�SLH�SDUD�ODV�LPiJHQHV�FRQ�RULHQWDFLyQ�9HUWLFDO�\�
+RUL]RQWDO�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2ULHQWDFLyQ�YHUWLFDO 2ULHQWDFLyQ�KRUL]RQWDO

127$��/DV�LQVHUFLRQHV�QR�VH�SXHGHQ�SURJUDPDU�FRQ�� ����
/DV�RSFLRQHV�2ULJLQDOHV�HQFXDGHUQDGRV�\�3UHSDUDU�WUDEDMR�QR�
HVWiQ�GLVSRQLEOHV�VL�� ���HVWi�VHOHFFLRQDGR�FXDQGR�VH�XVD�HO�
FULVWDO�GH�H[SRVLFLyQ��/RV�VHSDUDGRUHV�FRQ�OHQJ�HWD��VREUHV�\�
ODV�WUDQVSDUHQFLDV�QR�VH�SXHGHQ�DOLPHQWDU�HQ�HO�PyGXORV�$�
GRV�FDUDV�

'&��� 6HOHFFLRQH�OD�RSFLyQ�0iV�\�GHVSXpV��� ���SDUD�DFFHGHU�D�ODV�
RSFLRQHV�GH�RULHQWDFLyQ�VLJXLHQWHV��

&DEHFHUD�FRQWUD�FDEHFHUD��OD�VDOLGD�WHQGUi�OD�PLVPD�
RULHQWDFLyQ�TXH�ORV�GRFXPHQWRV�

&DEHFHUD�FRQWUD�SLH��OD�VDOLGD�VH�URWDUi����R

% %

&DEHFHUD�FRQWUD�FDEHFHUD &DEHFHUD�FRQWUD�FDEHFHUD

$ $

&DEHFHUD�FRQWUD�SLH &DEHFHUD�FRQWUD�SLH
SDUD�HQFXDGHUQDFLyQ�SRU�HO�

$

%

$

%

SDUD�HQFXDGHUQDFLyQ�SRU�HO�

SDUD�HQFXDGHUQDFLyQ�SRU�HO� SDUD�HQFXDGHUQDFLyQ�SRU�HO�
ERUGH�ODUJR ERUGH�FRUWR

ERUGH�FRUWR ERUGH�ODUJR
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



5HGXFFLyQ�$PSOLDFLyQ

$GHPiV�GH�SRGHU�UHDOL]DU�FRSLDV�FRQ�XQ�WDPDxR�GHO�������VH�
SXHGHQ�UHDOL]DU�FRSLDV�UHGXFLGDV�R�DPSOLDGDV�VL�VH�VHOHFFLRQD�
XQD�GH�ODV�RSFLRQHV�GH�5HGXFFLyQ�R�$PSOLDFLyQ��6L�HO�PDWHULDO�
FDUJDGR�HV�GHO�PLVPR�WDPDxR�TXH�ORV�GRFXPHQWRV�SHUR�QR�
FRLQFLGH�OD�RULHQWDFLyQ��'&������������SXHGH�URWDU�OD�LPDJHQ�
SDUD�TXH�TXHSD�FRUUHFWDPHQWH�HQ�HO�SDSHO��/D�URWDFLyQ�VyOR�
RFXUUH�FXDQGR�5HGXFFLyQ�$PSOLDFLyQ�DXWRPiWLFD�R�6XPLQLVWUR�
GH�SDSHO�DXWRPiWLFR�HVWi�VHOHFFLRQDGR�

2SFLRQHV�GH�5HGXFFLyQ�$PSOLDFLyQ

���� (O�WDPDxR�GH�ODV�FRSLDV�VHUi�H[DFWDPHQWH�LJXDO�D�ORV�
RULJLQDOHV�

$XWR 5HGXFH�R�DPSOtD�HO�GRFXPHQWR�DXWRPiWLFDPHQWH�D�XQ�WDPDxR�
TXH�VH�DMXVWD�DO�SDSHO�HVSHFLILFDGR�

127$��&XDQGR�HVWD�RSFLyQ�HVWi�VHOHFFLRQDGD��HO�'&��������
����VHOHFFLRQD�DXWRPiWLFDPHQWH�SDSHO�WDPDxR�$��&DUWD������
[����PP�������[����SXOJ���DOLPHQWDFLyQ�GH�ERUGH�ODUJR��6L�
VHOHFFLRQD�5HGXFFLyQ�$PSOLDFLyQ�$XWR�\�$��&DUWD������[�
���PP�������[����SXOJ���VXPLQLVWUR�GH�SDSHO�GH�ERUGH�ODUJR�R�
FRUWR���OD�PiTXLQD�URWD�OD�LPDJHQ�����DXWRPiWLFDPHQWH�SDUD�
DMXVWDUVH�D�OD�RULHQWDFLyQ�GH�ORV�GRFXPHQWRV�WDPDxR�$��&DUWD�

À 6HOHFFLRQH�>$XWR@�R�XQD�GH�
ODV�RSFLRQHV�SUHILMDGDV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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�����[����PP�������[����SXOJ���H�LPSULPH�HQ�SDSHO�WDPDxR�$��

&DUWD������[����PP�������[����SXOJ���DOLPHQWDFLyQ�GH�ERUGH�
ODUJR�

3UHILMDGRV 0XHVWUD�ORV�GRV�YDORUHV�SUHILMDGRV�GH�UHGXFFLyQ�DPSOLDFLyQ�
XWLOL]DGRV�FRQ�PiV�IUHFXHQFLD��/RV�DMXVWHV�SUHILMDGRV�VRQ�
DMXVWDGRV�SRU�HO�RSHUDGRU�SULQFLSDO��

0iV 6H�XVD�SDUD�HVSHFLILFDU�XQD�DPSOLDFLyQ�QR�OLVWDGD��R�SDUD�
VHOHFFLRQDU�ORV�YDORUHV�QRUPDO�R�SHUVRQDOL]DGR�

� 1RUPDO��UHGXFH�R�DPSOtD�OD�ORQJLWXG�R�OD�DQFKXUD�GH�XQ�
GRFXPHQWR�VHJ~Q�XQD�FDQWLGDG�HVSHFtILFD��������$XWR�\�
ORV�YDORUHV�SUHILMDGRV�WDPELpQ�HVWiQ�GLVSRQLEOHV��3DUD�ORV�
WDPDxRV�QR�HVWiQGDU��XVH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�
SDUD�HOHJLU�XQ�YDORU�GH�UHGXFFLyQ�R�DPSOLDFLyQ�HQ�
LQFUHPHQWRV�GH�����

&216(-2��3DUD�DKRUUDU�WLHPSR��XVH�HO�WHFODGR�HPHUJHQWH�HQ�
OD�SDQWDOOD�WiFWLO�HQ�OXJDU�GH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�
SDUD�LQWURGXFLU�ORV�YDORUHV��3XOVH�HO�FXDGUR�TXH�DSDUHFH�SDUD�
UHDOL]DU�ODV�VHOHFFLRQHV�GHO�WDPDxR��HO�SHTXHxR�UHFWiQJXOR�D�
OD�L]TXLHUGD�GH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR��\�DSDUHFHUi�
XQ�WHFODGR�QXPpULFR��,QWURGX]FD�ORV�YDORUHV�\�GHVSXpV�SXOVH�
*XDUGDU�

� 3HUVRQDOL]DGR��VH�XWLOL]D�SDUD�UHGXFLU�R�DPSOLDU�XQ�
GRFXPHQWR�HQ�SURSRUFLRQHV�QR�HTXLYDOHQWHV��
1XHYDPHQWH�������\�$XWR�HVWiQ�GLVSRQLEOHV�SDUD�
UHVWDXUDU�OD�DPSOLDFLyQ�GHVSXpV�GH�XVDU�XQ�YDORU�
SHUVRQDOL]DGR�

&216(-2��&XDQGR�3HUVRQDOL]DGR�HVWi�VHOHFFLRQDGR��OD�
PiTXLQD�QR�URWD�OD�LPDJHQ�SDUD�DMXVWDUVH�D�OD�RULHQWDFLyQ�GH�
ORV�GRFXPHQWRV��6L�$XWR�\�3HUVRQDOL]DGRV�HVWiQ�
VHOHFFLRQDGRV��OD�PiTXLQD�URWD�OD�LPDJHQ�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



6XPLQLVWUR�GH�SDSHO

(O�PDWHULDO�FDUJDGR�HQ�ODV�EDQGHMDV�GH�SDSHO�GHWHUPLQD�ORV�
WDPDxRV�TXH�VH�PXHVWUDQ�HQ�OD�VHOHFFLyQ�6XPLQLVWUR�GH�SDSHO�
HQ�OD�SDQWDOOD�WiFWLO��3RU�HMHPSOR��VL�VH�FDUJDQ�WUDQVSDUHQFLDV��
VH�PXHVWUD�XQ�JUiILFR�GH�XQD�WUDQVSDUHQFLD�

&XDQGR�VH�DEUH�XQD�EDQGHMD�R�VH�FDUJD�SDSHO�HQ�OD�EDQGHMD�
HVSHFLDO��DSDUHFH�XQD�YHQWDQD�GHVSOHJDEOH�µ$WULEXWRV�GH�
EDQGHMDV¶�HQ�OD�SDQWDOOD�WiFWLO��&XDQGR�VH�FDPELD�HO�WLSR�R�HO�
FRORU�GHO�PDWHULDO�HQ�OD�EDQGHMD��OD�EDQGHMD�VH�GHEH�SURJUDPDU�
SDUD�DMXVWDUVH�DO�PDWHULDO�TXH�VH�HVWi�FDUJDQGR��6L�HO�WLSR�R�
FRORU�GHO�PDWHULDO�QR�VH�FDPELD��VHOHFFLRQH�&RQILUPDU�SDUD�
FHUUDU�OD�YHQWDQD�

127$��3DUD�REWHQHU�LQIRUPDFLyQ�VREUH�OD�FDUJD�GHO�SDSHO��
FRQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�OD�SiJLQD�����

127$��/D�RULHQWDFLyQ�\�HO�WDPDxR�VH�GHWHUPLQD�SDUD�WRGDV�
ODV�EDQGHMDV�H[FHSWR�OD�EDQGHMD�HVSHFLDO�

À $EUD�OD�EDQGHMD�GH�SDSHO��
$SDUHFH�OD�YHQWDQD�$WULEXWRV�
GH�OD�EDQGHMD�

À &DUJXH�OD�EDQGHMD�

À 6L�HO�WLSR�R�FRORU�GHO�SDSHO�VH�
KD�FDPELDGR��VHOHFFLRQH�HO�
ERWyQ�>&DPELDU�7LSR�R�
&RORU@��SURJUDPH�ORV�YDORUHV�
QXHYRV�\�GHVSXpV�VHOHFFLRQH�
>*XDUGDU@�

À 'H�OR�FRQWUDULR��VHOHFFLRQH�
>&RQILUPDU@�SDUD�FRQWLQXDU�
FRQ�HO�WUDEDMR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2SFLRQHV�GH�6XPLQLVWUR�GH�SDSHO

$XWR $FHSWD�HO�YDORU�SUHILMDGR��SDSHO�EODQFR�HVWiQGDU��SDUD�HO�
VXPLQLVWUR�GH�SDSHO��6L�QR�VH�VHOHFFLRQD�XQ�WDPDxR�GH�SDSHO�
HVSHFtILFR��'&������������XWLOL]D�ORV�YDORUHV�SUHILMDGRV�GHO�
WDPDxR�GHWHFWDGR�GHO�GRFXPHQWR�\�HQYtD�OD�VDOLGD�D�OD�EDQGHMD�
FHQWUDO�

3UHILMDGRV 0XHVWUD�ODV�RSFLRQHV�GHO�VXPLQLVWUR�GH�SDSHO�XWLOL]DGRV�FRQ�
PiV�IUHFXHQFLD��/RV�YDORUHV�SUHILMDGRV�ORV�GHILQH�HO�RSHUDGRU�
SULQFLSDO�

0iV 0XHVWUD�XQD�OLVWD�GH�WRGDV�ODV�EDQGHMDV�\�HO�WLSR��FRORU��WDPDxR�
\�RULHQWDFLyQ�GHO�SDSHO�FDUJDGR�

&DOLGDG�GH�OD�LPDJHQ

8WLOLFH�ORV�YDORUHV�GH�OD�FDOLGDG�GH�LPDJHQ�SDUD�DMXVWDU�OD�
FDOLGDG�GH�OD�VDOLGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�&DOLGDG�GH�OD�LPDJHQ

7H[WR 8WLOLFH�HVWD�RSFLyQ�SDUD�H[SORUDU�WH[WR��iUHDV�VyOLGDV��GLEXMRV�
OLQHDOHV�\�PHGLRV�WRQRV�

$XWR $MXVWD�OD�FDOLGDG�GH�OD�LPDJHQ�DXWRPiWLFDPHQWH��VHJ~Q�OD�
FDOLGDG�GHO�GRFXPHQWR��$XWR�WDPELpQ�VH�SXHGH�XVDU�SDUD�
KDFHU�FRSLDV�GH�GRFXPHQWRV�FRQ�PHGLRV�WRQRV�H�LPiJHQHV�
GLIHUHQWHV�

)RWRJUDItD 6H�XWLOL]D�SDUD�H[SORUDU�IRWRJUDItDV�GH�WRQRV�FRQWLQXRV�\�
PHGLRV�WRQRV�GH�DOWD�FDOLGDG�\�DOWR�FRQWUDVWH�

&216(-2��3DUD�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV��QR�FRSLH�
PiV�GH���IRWRV�HQ�XQ�WUDEDMR��D�PHQRV�TXH�OD�PiTXLQD�WHQJD�
PHPRULD�DGLFLRQDO�

0iV�FODUR�0iV�RVFXUR��EDUUD
GH�GHVSOD]DPLHQWR�

3HUPLWH�UHDOL]DU�XQ�DMXVWH�PDQXDO�GHO�FRQWUDVWH�SDUD�TXH�ODV�
FRSLDV�DSDUH]FDQ�PiV�FODUDV�R�PiV�RVFXUDV�

%DUUD�GH�GHVSOD]DPLHQWR
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2WUDV�IXQFLRQHV��&RSLDU�

/D�SDQWDOOD�2WUDV�IXQFLRQHV�RIUHFH�IXQFLRQHV�GH�SURJUDPDFLyQ�
DGLFLRQDOHV�SDUD�OD�FRSLD�GH�WUDEDMRV��&XDQGR�VH�VHOHFFLRQD�VH�
PXHVWUDQ�XQD�VHULH�GH�ILFKDV�

$MXVWH�GH�OD�LPDJHQ��SiJLQD�����

)RUPDWR�GH�VDOLGD��SiJLQD�����

3UHSDUDFLyQ�GH�WUDEDMR��SiJLQD�����

127$��6yOR�HVWDUiQ�GLVSRQLEOHV�ODV�IXQFLRQHV�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD�

\

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>&RSLDU@�VL�
HV�QHFHVDULR�

À6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



)LFKD�$MXVWH�GH�LPDJHQ��&RSLDU�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��
FRQVXOWH�OR�VLJXLHQWH�

7DPDxR�GHO�RULJLQDO��SiJLQD�����

2ULJLQDOHV�HQFXDGHUQDGRV��SiJLQD�����

'HVSOD]DPLHQWR�GH�OD�LPDJHQ��SiJLQD�����

&DOLGDG�GH�LPDJHQ�HVSHFLDO��SiJLQD�����

%RUUDU��SiJLQD�����

(GLWDU��RSFLRQDO���SiJLQD�����

7DPDxR�GHO�RULJLQDO��'&��������

8WLOLFH�HVWD�IXQFLyQ�SDUD�FRSLDU�\�R�PDQLSXODU�GRFXPHQWRV�GH�
WDPDxRV�QR�HVWiQGDU�HQ�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�\�HO�
FULVWDO�GH�H[SRVLFLyQ��8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�
VHOHFFLRQDU�HVWD�IXQFLyQ�HQ�'&���������

127$��(VWD�IXQFLyQ�VH�FRQRFH�FRPR�7DPDxR�RULJLQDO�HQ�
'&����

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@��6H�PRVWUDUi�OD�
SDQWDOOD�$MXVWH�GH�OD�LPDJHQ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2SFLRQHV�GH�7DPDxR�GHO�RULJLQDO��'&��������

$XWR GHWHFWD�DXWRPiWLFDPHQWH�HO�WDPDxR�GHO�GRFXPHQWR�D�FRSLDU�\�
VHOHFFLRQD�HO�VXPLQLVWUR�GH�SDSHO�DSURSLDGR��/D�PiTXLQD�QR�
SXHGH�GHWHFWDU�XQ�WDPDxR�GH�GRFXPHQWRV�QR�HVWiQGDU�

7DPDxR�GHO�RULJLQDO (VSHFLILFD�HO�WDPDxR�GHO�GRFXPHQWR�R�HO�WDPDxR�TXH�GHVHD�
TXH�H[SORUH�'RFXPHQW�&HQWUH��VL�HO�RULJLQDO�HV�GH�XQ�WDPDxR�
QR�FRUULHQWH��3XHGH�VHOHFFLRQDU�XQR�GH�ORV�WDPDxRV�SUHILMDGRV�
GH�OD�OLVWD�R�SXHGH�LQWURGXFLU�ORV�YDORUHV�SDUD�;�H <��(VWD�
IXQFLyQ�VH�SXHGH�XVDU�FRQ�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�R�HO�
FULVWDO�GH�H[SRVLFLyQ�

127$��/RV�VHQVRUHV�GH�ODV�EDQGHMDV�GH�SDSHO�SXHGHQ�
GHWHFWDU�VyOR�HO�WDPDxR�GHO�SDSHO�FDUJDGR��1R�SXHGHQ�
GHWHFWDU�ORV�DWULEXWRV�GHO�SDSHO�FRPR�ODV�WUDQVSDUHQFLDV�R�HO�
SDSHO�SHUIRUDGR��'HEH�VHOHFFLRQDU�HVWRV�DWULEXWRV�

9DULRV�WDPDxRV 8WLOLFH�HVWD�RSFLyQ�SDUD�DOLPHQWDU�GRFXPHQWRV�GH�GLIHUHQWHV�
WDPDxRV�HQ�HO�DOLPHQWDGRU�GH�GRFXPHQWRV��3XHGH�VHOHFFLRQDU�
SDUD�FRSLDV�GHO������R�FRQ�UHGXFFLyQ�DPSOLDFLyQ��3DUD�DFWLYDU�
HVWD�IXQFLyQ��ORV�GRFXPHQWRV�VH�GHEHQ�FDUJDU�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�

À &RORTXH�XQ�GRFXPHQWR�HQ�HO�
FULVWDO�GH�H[SRVLFLyQ�\�
VHOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�>7DPDxR�GHO�
RULJLQDO@�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��/RV�ERUGHV�DQWHULRUHV�GHEHQ�WHQHU�ODV�PLVPDV�
GLPHQVLRQHV��3RU�HMHPSOR��$��7DEORLGH������[����PP������[�
���SXOJ���SRU�HO�ERUGH�FRUWR�VH�SXHGH�FDUJDU�FRQ�SDSHO�$��
&DUWD������[����PP�������[����SXOJ���SRU�HO�ERUGH�ODUJR��SHUR�
$��7DEORLGH������[����PP������[����SXOJ���SRU�HO�ERUGH�FRUWR�
QR�VH�SXHGH�FDUJDU�FRQ�$��&DUWD������[����PP�������[����
SXOJ���SRU�HO�ERUGH�FRUWR�

3DUD�SURGXFLU�GRFXPHQWRV�DO�����

À &DUJXH�ORV�GRFXPHQWRV�

À 6HOHFFLRQH�HO�VXPLQLVWUR�GH�SDSHO�>$XWR@�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�IXQFLRQHV@�

À 6HOHFFLRQH�>7DPDxR�GHO�RULJLQDO@��7DPDxR�RULJLQDO�HQ�
'&�����

À 6HOHFFLRQH�>9DULRV�WDPDxRV@�\�VHOHFFLRQH�>*XDUGDU@�

À ,QWURGX]FD�OD�FDQWLGDG�\�SXOVH�>&RPHQ]DU@�

3DUD�UHGXFLU�DPSOLDU�FRSLDV

À &DUJXH�ORV�GRFXPHQWRV�

À 6HOHFFLRQH�HO�WDPDxR�GH�SDSHO�UHTXHULGR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�IXQFLRQHV@�

À 6HOHFFLRQH�>7DPDxR�GHO�RULJLQDO@��7DPDxR�RULJLQDO�HQ�
'&�����

À 6HOHFFLRQH�9DULRV�WDPDxRV�\�VHOHFFLRQH�>*XDUGDU@�

À ,QWURGX]FD�OD�FDQWLGDG�\�SXOVH�>&RPHQ]DU@�

127$��1R�VH�SXHGHQ�XVDU�LQVHUFLRQHV��FUHDFLyQ�GH�IROOHWRV�QL�
1�HQ������HQ���HQ�'&�����FRQ�RULJLQDOHV�GH�YDULRV�WDPDxRV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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LD
U
2ULJLQDOHV�HQFXDGHUQDGRV

6HOHFFLRQH�2ULJLQDOHV�HQFXDGHUQDGRV�SDUD�UHDOL]DU�FRSLDV�GH�
SiJLQDV�GH�OLEURV�R�UHYLVWDV�PHGLDQWH�HO�FULVWDO�GH�H[SRVLFLyQ�

À &RORTXH�HO�GRFXPHQWR�
HQFXDGHUQDGR�FDUD�DEDMR�HQ�
HO�FULVWDO�GH�H[SRVLFLyQ��
&LHUUH�OH�FXELHUWD�KDVWD�TXH�
VH�DSR\H�HQ�HO�GRFXPHQWR�
HQFXDGHUQDGR��1R�IXHUFH�OD�
FXELHUWD�SDUD�FHUUDUOD�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�HO�ERWyQ�
>2ULJLQDOHV�
HQFXDGHUQDGRV@�\�
VHOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�>*XDUGDU@�

À 3XOVH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�2ULJLQDOHV�HQFXDGHUQDGRV

'HVDFWLY� /D�IXQFLyQ�QR�HVWi�GLVSRQLEOH�

&DUD�� &RSLD�VyOR�OD�SiJLQD�GH�OD�L]TXLHUGD�GHO�OLEUR�DELHUWR��FDUD�
DUULED�

&DUD�� &RSLD�VyOR�OD�SiJLQD�GH�OD�GHUHFKD�GHO�OLEUR�DELHUWR��FDUD�DUULED�

��\�� &RSLD�DPEDV�SiJLQDV�GHO�OLEUR�DELHUWR�\�FRORFD�FDGD�SiJLQD�HQ�
XQD�KRMD�VHSDUDGD�

7DPDxR�GH�RULJLQDOHV
HQFXDGHUQDGRV

8VH�HVWD�RSFLyQ�VL�HO�WDPDxR�GHO�RULJLQDO�HQFXDGHUQDGR�DELHUWR�
HV�GLVWLQWR�GH�$��7DEORLGH������[����PP������[����SXOJ���

%RUUDU�ERUGHV�LQWHU� %RUUD�ORV�ERUGHV�LQWHULRUHV�GHO�iUHD�GH�HQFXDGHUQDFLyQ�FHQWUDO�
KDVWD����PP�����SXOJ��&XDQGR�HVWi�VHOHFFLRQDGD�OD�RSFLyQ���\�
���VH�SXHGH�LQWURGXFLU�FXDOTXLHU�Q~PHUR�HQWUH���\����PP�����
SXOJ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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'HVSOD]DPLHQWR�GH�OD�LPDJHQ

8VH�HVWD�IXQFLyQ�SDUD�FDPELDU�OD�SRVLFLyQ�GH�OD�LPDJHQ�HQ�XQD�
SiJLQD�

2SFLRQHV�GH�'HVSOD]DPLHQWR�GH�OD�LPDJHQ

'HVDFWLY� /D�IXQFLyQ�QR�HVWi�GLVSRQLEOH�

$XWRFHQWUDU 'HVSOD]D�DXWRPiWLFDPHQWH�OD�LPDJHQ�DO�FHQWUR�GHO�SDSHO�

'HVSOD]DPLHQWR�GH�PiUJHQHV &RSLD�OD�LPDJHQ�HQ�XQ�iUHD�HVSHFtILFD��$�PHQRV�TXH�VH�
HVSHFLILTXH�OD�QXHYD�XELFDFLyQ��OD�VDOLGD�DSDUHFHUi�HQ�OD�
SiJLQD�GH�LJXDO�IRUPD�TXH�HQ�HO�GRFXPHQWR�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À &DUJXH�HO�GRFXPHQWR��
$VHJ~UHVH�GH�TXH�ORV�
GRFXPHQWRV�HVWpQ�HQ�OD�
PLVPD�RULHQWDFLyQ�TXH�HO�
SDSHO�FDUJDGR�HQ�OD�EDQGHMD�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�
>'HVSOD]DPLHQWR�GH�
LPDJHQ@�\�OD�RSFLyQ�
UHTXHULGD�

À 6HOHFFLRQH�>*XDUGDU@�\�
>*XDUGDU@�GH�QXHYR�

À ,QWURGX]FD�OD�FDQWLGDG�\�
VHOHFFLRQH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



� &DUD�����HO�YDORU�SUHILMDGR��GHVSOD]D�OD�LPDJHQ�KDFLD�OD�
L]TXLHUGD�R�OD�GHUHFKD��KDFLD�DUULED�R�DEDMR�SDUD�OD�
SULPHUD�SiJLQD�GHO�GRFXPHQWR��/D�LPDJHQ�VH�SXHGH�
GHVSOD]DU�KDVWD����PP�����SXOJ�

� &DUD����GHVSOD]D�OD�LPDJHQ�KDFLD�OD�L]TXLHUGD�R�OD�
GHUHFKD��KDFLD�DUULED�R�DEDMR�SDUD�OD�VHJXQGD�SiJLQD�GHO�
GRFXPHQWR��/D�LPDJHQ�VH�SXHGH�GHVSOD]DU�KDVWD����PP�
����SXOJ�

,QGHSHQGLHQWH��HVWH�SDUiPHWUR�SHUPLWH�GHILQLU�
RSFLRQHV�GH�SRVLFLRQDPLHQWR�GH�OD�LPDJHQ�
GLIHUHQWHV�SDUD�OD�FDUD���GH�ORV�RULJLQDOHV�

&DUD���HQ�HVSHMR��GHILQH�ODV�VHOHFFLRQHV�GHO�
GHVSOD]DPLHQWR�GH�OD�LPDJHQ�SDUD�OD�FDUD���FRQ�ODV�
PLVPDV�RSFLRQHV�LQWURGXFLGDV�SDUD�OD�FDUD���

&DOLGDG�GH�LPDJHQ�HVSHFLDO

8VH�HVWD�IXQFLyQ�FXDQGR�ORV�GRFXPHQWRV�UHTXLHUDQ�PiV�
DMXVWHV�TXH�DTXHOORV�DMXVWHV�GH�FDOLGDG�GH�LPDJHQ�EiVLFRV�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À &DUJXH�HO�GRFXPHQWR��
$VHJ~UHVH�GH�TXH�ORV�
GRFXPHQWRV�WHQJDQ�OD�PLVPD�
RULHQWDFLyQ�TXH�HO�PDWHULDO�
FDUJDGR�HQ�ODV�EDQGHMDV�
GH SDSHO�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�>&DOLGDG�GH�
LPDJHQ�HVSHFLDO@�\�GHVSXpV�
OD�RSFLyQ�UHTXHULGD�

À 6HOHFFLRQH�>*XDUGDU@�\�
>*XDUGDU@�GH�QXHYR�

À 6HOHFFLRQH�OD�FDQWLGDG�\�
GHVSXpV�SXOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2SFLRQHV�GH�&DOLGDG�GH�LPDJHQ�HVSHFLDO

1LWLGH] $MXVWD�OD�QLWLGH]�GH�OD�LPDJHQ��3XHGH�DXPHQWDU�OD�QLWLGH]�GH�ODV�
OtQHDV�ILQDV�\�GHWDOOHV�R�UHGXFLUOD�SDUD�ORJUDU�XQ�DVSHFWR�VXDYH�
\�XQLIRUPH��6LQ�HPEDUJR��VL�UHGXFH�GHPDVLDGR�OD�QLWLGH]��HV�
SRVLEOH�TXH�OD�FRSLD�DSDUH]FD�GLVWRUVLRQDGD��1RUPDO�HV�HO�
YDORU�SUHILMDGR�

&RSLD�HVFDOD�GH�JULVHV
�'&����

8WLOLFH�HVWD�IXQFLyQ�SDUD�FRSLDU�GRFXPHQWRV�FRQ�iUHDV�
UHVDOWDGDV�\�VRPEUDV��$GHPiV��SURSRUFLRQD�XQD�PHMRU�
UHSURGXFFLyQ�GH�ORV�WRQRV�GH�JULV��/DV�LPiJHQHV�VXHOHQ�VHU�
PiV�QtWLGDV�\�WHQHU�PHQRV�FRQWUDVWH�

127$��� ���� ���WUDQVSDUHQFLDV����HQ����&UHDFLyQ�GH�
IROOHWRV��3UHSDUDU�WUDEDMRV�R�$QRWDFLyQ�QR�VH�SXHGHQ�XVDU�FRQ�
HVWD�IXQFLyQ�

$XWRH[SRVLFLyQ $O�FRSLDU�LPiJHQHV�GH�WH[WR�GH�GRFXPHQWRV�HQ�FRORU��HVWD�
IXQFLyQ�SHUPLWH�D�ORV�XVXDULRV�REWHQHU�XQD�FRSLD�FRQ�XQ�IRQGR�
EODQFR��OLPSLR�

%RUUDU

6L�HO�GRFXPHQWR�WLHQH�PDUFDV�HQ�ORV�ERUGHV��SRU�HMHPSOR��
PDUFDV�FDXVDGDV�SRU�JRPDV�GH�ERUUDU��JUDSDV�R�
SHUIRUDFLRQHV��SXHGH�VXSULPLUODV�FRQ�HVWD�IXQFLyQ�SDUD�
SURGXFLU�FRSLDV�OLPSLDV��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�%RUUDU

'HVDFWLY� /D�IXQFLyQ�%RUUDU�QR�HVWi�GLVSRQLEOH�

%RUUDGR�GH�ERUGHV %RUUD�FDQWLGDGHV�LJXDOHV�GH�WRGRV�ORV�ERUGHV��KDVWD�XQ�
Pi[LPR�GH����PP�����SXOJ�

%RUUDGR�GH�PiUJHQHV %RUUD�FDQWLGDGHV�HVSHFtILFDV�GH�FDGD�PiUJHQ��KDVWD�XQ�
Pi[LPR�GH����PP�����SXOJ�

À &DUJXH�ORV�GRFXPHQWRV�
�ORV GRFXPHQWRV�GHEHQ�WHQHU�
OD�PLVPD�RULHQWDFLyQ�TXH�HO�
SDSHO�HQ�OD�EDQGHMD�
VHOHFFLRQDGD��

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�>$MXVWH�
GH�LPDJHQ@�

À 6HOHFFLRQH�>%RUUDU@�

À 6HOHFFLRQH�>%RUUDGR�GH�
ERUGHV@�R�>%RUUDGR�GH�
PiUJHQHV@��

À &RQ�ODV�IOHFKDV�GH�
GHVSOD]DPLHQWR��LQWURGX]FD�
OD�FDQWLGDG�TXH�GHVHH�ERUUDU�

À 6HOHFFLRQH�>*XDUGDU@�

À ,QWURGX]FD�OD�FDQWLGDG�\�
GHVSXpV�SXOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
RS
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U
(GLWDU��RSFLRQDO�

8VH�HO�NLW�GH�HGLFLyQ�SDUD�FDPELDU�OD�DSDULHQFLD�GH�XQ�
GRFXPHQWR��(O�NLW�GH�HGLFLyQ�VH�VXPLQLVWUD�FRQ�XQ�PDUFDGRU�GH�
HGLFLyQ�GH�FRORU�QDUDQMD��7DPELpQ�SXHGH�XWLOL]DU�RWURV�
PDUFDGRUHV�GLVWLQWRV�GHO�VXPLQLVWUDGR�

127$��$O�HGLWDU�XQ�GRFXPHQWR��WHQJD�OD�FXELHUWD�GHO�FULVWDO�GH�
H[SRVLFLyQ�FHUUDGD��D�QR�VHU�TXH�YD\D�D�HGLWDU�XQ�GRFXPHQWR�
HQFXDGHUQDGR�R�D�XWLOL]DU�OD�IXQFLyQ�7DPDxR�GHO�RULJLQDO��1R�
SXOVH�,QWHUUXPSLU�R�'HWHQHU�PLHQWUDV�H[SORUD�XQ�GRFXPHQWR�

&216(-2��6L�OD�IXQFLyQ�(GLWDU�QR�IXQFLRQD�FRUUHFWDPHQWH�R�
VL�ODV�PDUFDV�GH�HGLFLyQ�QR�DSDUHFHQ�RVFXUDV��FDPELH�HO�
PDUFDGRU�QDUDQMD��$GHPiV��SURFXUH�QR�PDUFDU�QDGD�HQ�ORV�
SULPHURV���PP��DSUR[LPDGDPHQWH�����GH�SXOJDGD��GH�ORV�
ERUGHV�GHO�GRFXPHQWR�

'&������� ([LVWHQ�GRV�RSFLRQHV�GH�HGLFLyQ�GLVSRQLEOHV��(GLWDU�iUHD�R�
(GLWDU�SiJLQD�

'&��� /D�RSFLyQ�GLVSRQLEOH�HV�(GLWDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



(GLWDU�iUHD��'&��������

À 5HDOLFH�SULPHUR�XQD�FRSLD�
GHO�GRFXPHQWR�SDUD�PiV�
VHJXULGDG�

À &RQ�HO�PDUFDGRU�QDUDQMD��
PDUTXH�DOUHGHGRU�GH�ODV�
iUHDV�TXH�GHVHH�LPSULPLU�R�
GLEXMH�XQD�OtQHD�JUXHVD�SRU�
ODV�iUHDV��3UHVLRQH�
ILUPHPHQWH�HO�PDUFDGRU��OD�
OtQHD�TXH�LQGLFD�HO�iUHD�D�
LPSULPLU�GHEH�VHU�RVFXUD�\�
VLQ�FRUWHV�

127$��QR�H[LVWH�XQ�OtPLWH�HQ�OD�
FDQWLGDG�GH�PDUFDGRUHV�

À &RORTXH�OD�FRSLD�PDUFDGD�HQ�
HO�FULVWDO�GH�H[SRVLFLyQ�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�\�GHVSXpV�
>$MXVWH�GH�LPDJHQ@�

À 6HOHFFLRQH�>(GLWDU@�

À 6HOHFFLRQH�>(GLWDU�iUHD@�

À 6HOHFFLRQH�OD�RSFLyQ�TXH�
GHVHH�XVDU�\�GHVSXpV�
>*XDUGDU@�

À 3XOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
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2SFLRQHV�GH�(GLWDU�iUHD

'HVDFWLY� /D�IXQFLyQ�QR�HVWi�GLVSRQLEOH�

%RUUDU�GHQWUR ([SORUD�WRGD�HO�iUHD�IXHUD�GH�ODV�OtQHDV�QDUDQMDV�H�LJQRUD�WRGD�
HO�iUHD�LQWHUQD��(O�iUHD�FHQWUDO�DSDUHFH�HQ�EODQFR�

%RUUDU�IXHUD ([SORUD�WRGD�HO�iUHD�GHQWUR�GH�ODV�OtQHDV�QDUDQMDV�H�LJQRUD�HO�
iUHD�H[WHUQD��(O�iUHD�H[WHUQD�DSDUHFH�HQ�EODQFR�

&HQWUDGR��'&�������� &HQWUD�HO�iUHD�GH�OD�LPDJHQ�GHQWUR�GHO�iUHD�PDUFDGD�HQ�HO�
SDSHO�GH�VDOLGD�\�ERUUD�WRGDV�ODV�RWUDV�iUHDV�IXHUD�GHO�iUHD�
PDUFDGD�

,QYHUVLyQ��'&�������� &DPELD�WRGDV�ODV�LPiJHQHV�QHJUDV�D�EODQFR�\�WRGDV�ODV�
LPiJHQHV�EODQFDV�D�QHJUR�HQ�HO�iUHD�PDUFDGD�

(GLWDU�SiJLQD��'&��������

(VWD�IXQFLyQ�QR�UHTXLHUH�XVDU�XQ�PDUFDGRU�GH�HGLFLyQ��3RU�
FRQVLJXLHQWH��QR�VH�QHFHVLWD�XQD�SUHH[SORUDFLyQ��&XDQGR�HVWi�
IXQFLyQ�GH�HGLFLyQ�HVWi�VHOHFFLRQDGD��VH�DSOLFD�D�WRGD�OD�
SiJLQD��6H�SXHGH�XVDU�HO�FULVWDO�GH�H[SRVLFLyQ�R�HO�DOLPHQWDGRU�
GH�GRFXPHQWRV�FRQ�HVWD�IXQFLyQ�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�(GLWDU�SiJLQD

(VSHMR &UHD�XQD�LPDJHQ�HVSHMR�GHO�GRFXPHQWR�

,QYHUVLyQ &DPELD�WRGDV�ODV�LPiJHQHV�QHJUDV�HQ�OD�SiJLQD�D�EODQFR�\�
WRGDV�ODV�LPiJHQHV�EODQFDV�D�QHJUR�

(GLWDU��'&����

(Q�'&�����VyOR�HVWi�GLVSRQLEOH�OD�RSFLyQ�(GLWDU��&RQVXOWH�
³(GLWDU�iUHD��'&��������´�HQ�OD�SiJLQD������SDUD�REWHQHU�
LQVWUXFFLRQHV�VREUH�OD�SURJUDPDFLyQ�GH�OD�RSFLyQ�(GLWDU�

2SFLRQHV�GH�(GLWDU

'HVDFWLY� /D�IXQFLyQ�QR�HVWi�GLVSRQLEOH�

%RUUDU�GHQWUR ([SORUD�HO�iUHD�IXHUD�GH�ODV�OtQHDV�QDUDQMDV�H�LJQRUD�HO�iUHD�
LQWHULRU��(O�iUHD�FHQWUDO�DSDUHFH�HQ�EODQFR�

%RUUDU�IXHUD ([SORUD�HO�iUHD�GHQWUR�GH�ODV�OtQHDV�QDUDQMDV�H�LJQRUD�HO�iUHD�
H[WHUQD��(O�iUHD�H[WHUQD�DSDUHFH�HQ�EODQFR�

À &DUJXH�HO�GRFXPHQWR�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
R�FROyTXHOR�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
)XQFLRQHV@�\�GHVSXpV�
>$MXVWH�GH�LPDJHQ@�

À 6HOHFFLRQH�>(GLWDU@�

À 6HOHFFLRQH�>(GLWDU�SiJLQD@�

À 6HOHFFLRQH�OD�RSFLyQ�TXH�
GHVHH�XVDU�\�GHVSXpV�
VHOHFFLRQH�>*XDUGDU@�

À 3XOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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)RUPDWR�GH�VDOLGD��&RSLDU�

/D�SDQWDOOD�)RUPDWR�GH�VDOLGD�RIUHFH�IXQFLRQHV�SDUD�OD�
DSDULHQFLD�GHO�WUDEDMR�GH�FRSLD��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�
VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��FRQVXOWH�D�FRQWLQXDFLyQ�

7UDQVSDUHQFLDV�HQ�OD�SiJLQD�����

1�HQ������HQ�����'&�����HQ�OD�SiJLQD�����

$QRWDFLyQ�HQ�OD�SiJLQD�����

,QVHUFLRQHV�HQ�OD�SiJLQD�����

&UHDFLyQ�GH�IROOHWR�HQ�OD�SiJLQD�����

&XELHUWDV��'&���������HQ�OD�SiJLQD�����

7UDQVSDUHQFLDV

(VWD�IXQFLyQ�SHUPLWH�FRSLDU�LQIRUPDFLyQ�HQ�WUDQVSDUHQFLDV��
FRORFDU�KRMDV�GH�VHSDUDFLyQ�HQWUH�ODV�SiJLQDV�\�FUHDU�MXHJRV�
GH�FRSLDV�GH�ODV�WUDQVSDUHQFLDV�SDUD�HO�S~EOLFR�

127$��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�OD�FDUJD�GH�
WUDQVSDUHQFLDV��FRQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�OD�
SiJLQD�����

5XWD�UiSLGD

À6HOHFFLRQH�HO�ERWyQ�
>)XQFLRQHV�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6HOHFFLRQH�>&RSLDU@�VL�
HV�QHFHVDULR�

À6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À6HOHFFLRQH�>)RUPDWR�
GH�VDOLGD@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�7UDQVSDUHQFLD

'HVDFWLY� /D�IXQFLyQ�QR�HVWi�GLVSRQLEOH�

6HSDUDGRUHV�HQ�EODQFR &RORFD�XQD�KRMD�HQ�EODQFR�HQWUH�FDGD�WUDQVSDUHQFLD�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�

À 5HDOLFH�ODV�VHOHFFLyQ�GH�
IXQFLRQHV�UHTXHULGD�

À 6HOHFFLRQH�OD�ILFKD�>)RUPDWR�
GH�VDOLGD@�

À 6HOHFFLRQH�HO�ERWyQ�
>7UDQVSDUHQFLDV@�\�GHVSXpV�
OD�RSFLyQ�UHTXHULGD�

À &DUJXH�ODV�WUDQVSDUHQFLDV�

À 3URJUDPH�OD�SDQWDOOD�
>&DPELDU�DWULEXWRV�GH�OD�
EDQGHMD@��

À 6HOHFFLRQH�HO�ERWyQ�>7LSR@��
8VH�ODV�IOHFKDV�GH�
GHVSOD]DPLHQWR�SDUD�PRVWUDU�
OD�RSFLyQ�GH�WUDQVSDUHQFLD��
6HOHFFLRQH�>7UDQVSDUHQFLD@�
\�GHVSXpV�>*XDUGDU@�

À 6HOHFFLRQH�HO�ERWyQ�>&RORU@��
GHVSXpV�>7UDQVSDUHQWH@�\��D�
FRQWLQXDFLyQ��>*XDUGDU@�

À 3XOVH�>&RPHQ]DU@�

127$��VH�SXHGH�VHOHFFLRQDU�
XQD�FDQWLGDG�Pi[LPD�GH���
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6LQ�VHSDUDGRUHV ,PSULPH�ODV�WUDQVSDUHQFLDV�VLQ�VHSDUDGRUHV��SHUR�D~Q�VH�

SXHGH�VHOHFFLRQDU�-XHJRV�GH�FRSLDV�

6HSDUDGRUHV�LPSUHVRV &RORFD�XQD�KRMD�GH�SDSHO�GHVSXpV�GH�FDGD�WUDQVSDUHQFLD�
DXWRPiWLFDPHQWH�

-XHJR�GH�FRSLDV ,PSULPH�MXHJRV�HQ�SDSHO�GH�ODV�WUDQVSDUHQFLDV��0XFKRV�
XVXDULRV�GLVWULEX\HQ�MXHJRV�GH�VXV�WUDQVSDUHQFLDV�HQWUH�ORV�
DVLVWHQWHV�D�ODV�UHXQLRQHV��'HVSXpV�GH�VHOHFFLRQDU�-XHJRV�GH�
FRSLDV��VHOHFFLRQH�HO�Q~PHUR�GH�MXHJRV�XWLOL]DQGR�HO�WHFODGR�
QXPpULFR�GHO�SDQHO�GH�FRQWURO�

&216(-2��VL�VH�KD�FDUJDGR�OD�EDQGHMD�GH�SDSHO�\�VH�KDQ�
SURJUDPDGR�ORV�DWULEXWRV�GH�OD�EDQGHMD��QR�VH�QHFHVLWD�
DVLJQDU�XQD�EDQGHMD�SDUD�ODV�WUDQVSDUHQFLDV��&XDQGR�
VHOHFFLRQD�7UDQVSDUHQFLDV��'&������������GHWHFWD�
DXWRPiWLFDPHQWH�OD�EDQGHMD�TXH�FRQWLHQH�ODV�WUDQVSDUHQFLDV�

127$��SDUD�HYLWDU�TXH�ODV�WUDQVSDUHQFLDV�VH�GHUULWDQ�R�
GHIRUPHQ�QR�FRSLH�HQ�WUDQVSDUHQFLDV�VLQ�VHOHFFLRQDU�OD�
RSFLyQ�7UDQVSDUHQFLDV�SULPHUR�

1�HQ������HQ�����'&����

'&������� 3HUPLWH�LPSULPLU�GRV�R�FXDWUR�GRFXPHQWRV�VHSDUDGRV�\�
FRORFDUORV�HQ�OD�PLVPD�KRMD�GH�SDSHO��XQR�DO�ODGR�GHO�RWUR��
5HGXFH�R�DPSOtD�ODV�LPiJHQHV��VHJ~Q�VHD�QHFHVDULR��SDUD�
LPSULPLUODV�HQ�XQD�SiJLQD�FRQ�RULHQWDFLyQ�KRUL]RQWDO�R�YHUWLFDO�
HQ�XQD�KRMD�VHJ~Q�HO�VXPLQLVWUR�GH�SDSHO�VHOHFFLRQDGR�

'&��� (VWD�IXQFLyQ�HVWi�GLVSRQLEOH�FRPR���HQ����3HUPLWH�LPSULPLU�GRV�
GRFXPHQWRV�VHSDUDGRV�HQ�OD�PLVPD�KRMD�GH�SDSHO��XQR�DO�ODGR�
GHO�RWUR��5HGXFH�R�DPSOtD�ODV�LPiJHQHV��VHJ~Q�VHD�QHFHVDULR��
SDUD�SUHVHQWDUORV�HQ�XQD�SiJLQD�FRQ�RULHQWDFLyQ�KRUL]RQWDO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$���� ���2ULJLQDOHV�HQFXDGHUQDGRV��'HVSOD]DPLHQWR�GH�
OD�LPDJHQ��7UDQVSDUHQFLDV��&UHDFLyQ�GH�IROOHWR��&RSLD�GH�
HVFDOD�GH�JULVHV��'&������3UHSDUDU�WUDEDMR��2ULJLQDOHV�GH�
YDULRV�WDPDxRV�\�$QRWDFLyQ�QR�VH�SXHGHQ�XVDU�FRQ�HVWD�
IXQFLyQ�

8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�SURJUDPDU�1�HQ���HQ�OD�PiTXLQD�
'&��������

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV��
/RV�GRFXPHQWRV�VH�GHEHQ�
FDUJDU�SRU�HO�ERUGH�ODUJR�

À 5HDOLFH�ODV�VHOHFFLRQHV�
QHFHVDULDV�SDUD�HO�WUDEDMR��
6HOHFFLRQH�>6XPLQLVWUR�GH�
SDSHO@�\�GHVSXpV�HO�WDPDxR�
UHTXHULGR�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�\�OD�ILFKD�
>)RUPDWR�GH�VDOLGD@�

À 6HOHFFLRQH�>1�HQ��@�

À 6HOHFFLRQH�>��y���HQ��@�

À 6HOHFFLRQH�KRUL]RQWDO�R�
YHUWLFDO�\�GHVSXpV�>*XDUGDU@�

À ,QWURGX]FD�OD�FDQWLGDG�

À 3XOVH�>&RPHQ]DU@�

(Q�'&����

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�\�OD�ILFKD�
>)RUPDWR�GH�VDOLGD@�

À 6HOHFFLRQH�>��HQ��@�

À 6HOHFFLRQH�>$FWLY�@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$QRWDFLyQ

8VH�HVWD�IXQFLyQ�SDUD�DxDGLU�OD�IHFKD��ORV�Q~PHURV�GH�SiJLQD�
\�XQ�FRPHQWDULR�D�OD�VDOLGD�GH�FRSLDV�

127$��1�HQ������HQ���HQ�'&������&UHDFLyQ�GH�IROOHWR��
'RFXPHQWR�HQFXDGHUQDGR��6LQ�FODVLILFDU��GRFXPHQWRV�GH�
WDPDxRV�SHUVRQDOL]DGRV�\�ORV�VREUHV�QR�HVWiQ�GLVSRQLEOHV�
FRQ�$QRWDFLyQ�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
QHFHVDULDV�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�>)RUPDWR�
GH�VDOLGD@�

À 6HOHFFLRQH�>$QRWDFLyQ@��
$SDUHFHQ�ODV�RSFLRQHV�
GLVSRQLEOHV�

À 6HOHFFLRQH�OD�DQRWDFLyQ�
GHVHDGD�\�VLJD�ODV�SDQWDOODV�
SDUD�OD�SURJUDPDFLyQ�

À 6HOHFFLRQH�>*XDUGDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�$QRWDFLyQ

)HFKD ,PSULPH�OD�IHFKD�DFWXDO��GH�DFXHUGR�FRQ�OD�GH�OD�PiTXLQD�

(Q�'&���������OD�IHFKD�VH�SXHGH�DxDGLU�D�OD�L]TXLHUGD��
GHUHFKD�R�FHQWUR�GH�OD�SDUWH�VXSHULRU�R�LQIHULRU�GH�OD�SiJLQD��(Q�
'&�����OD�IHFKD�VH�SXHGH�DxDGLU�VyOR�D�OD�L]TXLHUGD��GHUHFKD�
R�FHQWUR�GH�OD�SDUWH�VXSHULRU�GH�OD�SiJLQD�

1XPHUDFLyQ�GH�SiJLQDV ,PSULPH�ORV�Q~PHURV�GH�SiJLQD�

(Q�'&���������VH�SXHGHQ�DxDGLU�Q~PHURV�GH�SiJLQD�D�OD�
L]TXLHUGD��GHUHFKD�R�FHQWUR�GH�OD�SDUWH�VXSHULRU�R�LQIHULRU�GH�OD�
SiJLQD��(Q�'&�����VH�SXHGHQ�DxDGLU�Q~PHURV�GH�SiJLQD�D�OD�
L]TXLHUGD��GHUHFKD�R�FHQWUR��VyOR�HQ�OD�SDUWH�VXSHULRU�GH�OD�
SiJLQD�

&RPHQWDULR ,PSULPH�XQ�FRPHQWDULR�HQ�HO�GRFXPHQWR��(Q�'&���������
SXHGH�DxDGLU�XQ�FRPHQWDULR�D�OD�L]TXLHUGD��D�OD�GHUHFKD�R�HQ�
HO�FHQWUR�HQ�OD�SDUWH�VXSHULRU�R�LQIHULRU�GH�OD�SiJLQD��(Q�'&�����
SXHGH�DxDGLU�XQ�FRPHQWDULR�D�OD�L]TXLHUGD��D�OD�GHUHFKD�R�HQ�
HO�FHQWUR��VyOR�HQ�OD�SDUWH�VXSHULRU�GH�OD�SiJLQD�

(OLMD�XQ�FRPHQWDULR�SURJUDPDGR�R�FUHH�VX�SURSLR�FRPHQWDULR�
VHOHFFLRQDQGR�,QWURGXFLU��&RQVXOWH�ODV�LQVWUXFFLRQHV�HQ�OD�
SiJLQD�VLJXLHQWH�SDUD�FUHDU�XQ�FRPHQWDULR�

)RUPDWR��'&�������� ([LVWHQ�WUHV�RSFLRQHV�GLVSRQLEOHV�HQ�HVWD�SDQWDOOD��&DGD�
RSFLyQ�HVWi�GLVSRQLEOH�FRQ�FXDOTXLHUD�GH�ODV�DQRWDFLRQHV�

� RULHQWDFLyQ��LQIRUPD�D�OD�PiTXLQD�OD�RULHQWDFLyQ�
�KRUL]RQWDO�R�YHUWLFDO��GHO�GRFXPHQWR��/D�PiTXLQD�OXHJR�
XWLOL]D�HVWD�LQIRUPDFLyQ�SDUD�GHWHUPLQDU�HQ�TXp�OXJDU�VH�
FRORFDUi�OD�DQRWDFLyQ��

� WDPDxR�GH�IXHQWH��RIUHFH�XQD�VHOHFFLyQ�GH�GRV�IXHQWHV��
(O�WDPDxR�GH�ODV�IXHQWHV�SHTXHxDV�HVWi�GHILQLGR�HQ����
SXQWRV�\�OD�PiV�JUDQGH�HQ�����SXQWRV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� PRGR�GH�HVFULWXUD��LPSULPH�OD�DQRWDFLyQ�HQ�OD�SiJLQD�

FRPR�WUDQVSDUHQWH�X�RSDFR��&RQ�WUDQVSDUHQWH�OD�LPDJHQ�
HQ�HO�GRFXPHQWR�QR�VH�HOLPLQD�\�OD�DQRWDFLyQ�VH�FRORFD�
HQFLPD�GH�OD�LPDJHQ��&RQ�RSDFR��OD�DQRWDFLyQ�UHHPSOD]D�
OD�LPDJHQ�GHO�GRFXPHQWR��

&216(-2��VL�HO�GRFXPHQWR�FRQWLHQH�XQD�LPDJHQ�R�WH[WR�TXH�
OOHJD�DO�ERUGH�VXSHULRU�GH�OD�SiJLQD��UHGX]FD�OD�LPDJHQ�D�XQ�
����DSUR[LPDGDPHQWH�SDUD�GHMDU�HVSDFLR�SDUD�OD�DQRWDFLyQ�

6L�VH�KDQ�VHOHFFLRQDGR�OD�IHFKD��OD�QXPHUDFLyQ�GH�SiJLQDV�\�
ORV�FRPHQWDULRV�HQ�XQ�GRFXPHQWR�\�WDPELpQ�VH�KD�
VHOHFFLRQDGR�OD�PLVPD�SRVLFLyQ�SDUD�FDGD�XQR��DSDUHFHUiQ�HQ�
HO�RUGHQ�SUHILMDGR��HO�FRPHQWDULR��D�OD�L]TXLHUGD���HO�Q~PHUR�GH�
SiJLQD��HQ�HO�FHQWUR��\�OD�IHFKD��D�OD�GHUHFKD���&XDQGR�VH�
VHOHFFLRQD�OD�IHFKD��WLHQH�OD�RSFLyQ�GHO�IRUPDWR�00�''�$$�R�
''�00�$$�

127$��DO�FDUJDU�GRFXPHQWRV�SRU�HO�ERUGH�ODUJR�OD�DQRWDFLyQ�
VyOR�VH�SXHGH�LPSULPLU�HQ�OD�SDUWH�VXSHULRU�GH�OD�SiJLQD��
$QRWDFLyQ�QR�HVWi�GLVSRQLEOH�HQ�HO�ERUGH�ODUJR�GH�QLQJ~Q�
GRFXPHQWR�PiV�JUDQGH�TXH�HO�WDPDxR�$��&DUWD������[�
���PP�������[����SXOJ���

3URJUDPDFLyQ�GH�XQ�QXHYR�FRPHQWDULR

'&������������SXHGH�DOPDFHQDU�KDVWD���PHQVDMHV�
SURJUDPDGRV��GH�KDVWD����FDUDFWHUHV�FDGD�XQR�HQ�'&��������
\�GH�KDVWD����FDUDFWHUHV�FDGD�XQR�HQ�'&�����

À 6L�'HVDFWLY��HVWi�
VHOHFFLRQDGR��VHOHFFLRQH�
FRPHQWDULR�\�'RFXPHQW�
&HQWUH�PRVWUDUi�XQD�OLVWD�

À 6HOHFFLRQH�XQD�HVSDFLR�
YDFtR�HQ�OD�OLVWD�

À 6HOHFFLRQH�>,QWUR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,QVHUFLRQHV

(VWD�IXQFLyQ�SHUPLWH�LQVHUWDU�DXWRPiWLFDPHQWH�XQ�WLSR�
GLIHUHQWH�GH�PDWHULDO�GH�LPSUHVLyQ�HQ�XQ�MXHJR��6H�SXHGHQ�
DxDGLU�KDVWD����LQVHUFLRQHV�SRU�MXHJR�GH�FRSLD�

$O�XVDU�'&��������KD\�GRV�EDQGHMDV�GH�LQVHUFLRQHV�
GLVSRQLEOHV�SDUD�OD�SURJUDPDFLyQ��/DV�EDQGHMDV�
VHOHFFLRQDGDV�GHEHQ�WHQHU�OD�PLVPD�RULHQWDFLyQ�\�WDPDxR�GH�
SDSHO�TXH�OD�EDQGHMD�TXH�VH�HVWp�XVDQGR�SDUD�HO�WUDEDMR�

127$��ODV�FRQILJXUDFLRQHV�GHO�FULVWDO�GH�H[SRVLFLyQ��'&�����
� ����� ���QR�VH�SXHGHQ�XVDU�FRQ�HVWD�IXQFLyQ�

À 8VH�HO�WHFODGR�GHVSOHJDEOH�
SDUD�LQWURGXFLU�XQ�FRPHQWDULR�
QXHYR��6HOHFFLRQH�HO�ERWyQ�
>0iV�RSFLRQHV@�HQ�HO�
WHFODGR�SDUD�XVDU�FDUDFWHUHV�
DGLFLRQDOHV��6L�LQWURGXFH�XQD�
HQWUDGD�LQFRUUHFWD��XWLOLFH�HO�
ERWyQ�GH�UHWURFHVR�

À 6HOHFFLRQH�>*XDUGDU@�

À (O�FRPHQWDULR�VH�PXHVWUD�HQ�
OD�OLVWD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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À &DUJXH�HO�SDSHO�GH�
LQVHUFLRQHV�HQ�OD�EDQGHMD�GH�
SDSHO�UHTXHULGD�

À 3URJUDPH�OD�YHQWDQD�
$WULEXWRV�GH�OD�EDQGHMD�\�
VHOHFFLRQH�>*XDUGDU@�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�\�OXHJR�
>)RUPDWR�GH�VDOLGD@�

À 6HOHFFLRQH�>,QVHUFLRQHV@�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À 'HVGH�HO�FRPLHQ]R�GHO�MXHJR�
GH�GRFXPHQWRV��FXHQWH�ODV�
SiJLQDV�KDVWD�OD�SULPHUD�OD�
LQVHUFLyQ�

À 8VDQGR�ORV�ERWRQHV�GH�
IOHFKDV�DYDQFH�KDVWD�HO�
Q~PHUR�UHTXHULGR��

127$��VL�OD�LQVHUFLyQ�GHEH�VHU�
HQ�EODQFR��DxDGD�XQD�KRMD�HQ�
EODQFR�DO�MXHJR��3DUD�
LQVHUFLRQHV�LPSUHVDV��
LQWURGX]FD�HO�Q~PHUR�GH�OD�
SiJLQD�FRPR�DSDUH]FD�HQ�ORV�
GRFXPHQWRV�

À 6HOHFFLRQH�>$xDGLU�
LQVHUFLyQ@��/D�LQVHUFLyQ�
SURJUDPDGD�DSDUHFHUi�HQ�OD�
YHQWDQD�GH�UHYLVLyQ��3DUD�
FRUUHJLU�XQ�HUURU�VHOHFFLRQH�
>(OLPLQDU�~OWLPD�LQVHUFLyQ@�

À 6L�HV�QHFHVDULR��VHOHFFLRQH�OD�
EDQGHMD�GH�SDSHO�HQ�OD�OLVWD�
%DQGHMD�GH�LQVHUFLyQ�GHVGH�
GRQGH�VH�DOLPHQWDUiQ�ODV�
LQVHUFLRQHV�

127$��FXDQGR�XVH�DPEDV�
EDQGHMDV�GH�LQVHUFLyQ��FRQPXWH�
ORV�ERWRQHV�%DQGHMD�GH�
LQVHUFLyQ�SDUD�LQWURGXFLU�HO�
Q~PHUR�GH�LQVHUFLyQ�\�DSOLFDU�
ODV�VHOHFFLRQHV�GH�
SURJUDPDFLyQ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��VL�QR�VH�FRORFDQ�KRMDV�HQ�EODQFR�HQ�HO�MXHJR�GH�
RULJLQDOHV�SDUD�PDUFDU�OD�XELFDFLyQ�GH�ODV�LQVHUFLRQHV��
'&������������LPSULPH�OD�LPDJHQ�GH�OD�SiJLQD�VLJXLHQWH�HQ�
OD�LQVHUFLyQ��

127$��VL�OD�VDOLGD�HV�D�GRV�FDUDV��OD�HVFDOD�GH�SiJLQDV�GH�
LQVHUFLRQHV�DXPHQWDUi�GH������D�������(VWR�HV�GHELGR�D�TXH�
FDGD�SiJLQD�D�GRV�FDUDV�VH�FXHQWD�FRPR�GRV�SiJLQDV�

&UHDFLyQ�GH�IROOHWR

&XDQGR�HVWD�IXQFLyQ�HVWi�VHOHFFLRQDGD��'&������������
LPSULPH�GRV�SiJLQDV�MXQWDV��ODGR�D�ODGR��HQ�DPEDV�FDUDV�GH�OD�
SiJLQD��3DUD�FUHDU�XQ�IROOHWR��GREOH�ODV�FRSLDV�SRU�HO�PHGLR�\�
ODV�SiJLQDV�DSDUHFHUiQ�HQ�HO�RUGHQ�FRUUHFWR�

&216(-2��VL�HO�Q~PHUR�GH�SiJLQDV�RULJLQDOHV�HV�P~OWLSOR�GH�
FXDWUR��HO�IROOHWR�QR�WHQGUi�SiJLQDV�HQ�EODQFR��'H�OR�FRQWUDULR��
KDEUi�SiJLQDV�HQ�EODQFR�SDUD�FRPSOHWDU�XQ�P~OWLSOR�GH�
FXDWUR�

127$��&UHDFLyQ�GH�IROOHWR�QR�HVWi�GLVSRQLEOH�HQ�OD�
FRQILJXUDFLyQ�FULVWDO�GH�H[SRVLFLyQ�R�VLPSOH�GH�'&����

À 'HVSXpV�GH�UHDOL]DU�OD�~OWLPD�
HQWUDGD�VHOHFFLRQH�
>*XDUGDU@�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�\�
SXOVH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��VL�HO�RULJLQDO�HV�GH�WDPDxR�$��&DUWD������[����PP���
����[����SXOJ���\�VHOHFFLRQD�SDSHO�GH�WDPDxR�$��7DEORLGH������
[����PP������[����SXOJ����'&������������LPSULPH�HO�IROOHWR�
UHSURGXFLHQGR�ORV�RULJLQDOHV�DO�PLVPR�WDPDxR���������6L�QR�
VHOHFFLRQD�XQ�WDPDxR�GH�SDSHO��XWLOL]D�GH�IRUPD�SUHILMDGD�HO�
PLVPR�WDPDxR�GH�SDSHO�TXH�HO�RULJLQDO�\�UHGXFH�ODV�
LPiJHQHV�

&XELHUWDV��'&��������

(VWD�IXQFLyQ�SHUPLWH�DxDGLU�FXELHUWDV�GH�SDSHO�\�FDUWXOLQD�D�XQ�
WUDEDMR�GH�FRSLD��8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�DxDGLU�
FXELHUWDV�D�XQ�WUDEDMR�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
�SRU�HO�ERUGH�ODUJR�\�HQ�RUGHQ�
FRQ�OD�SULPHUD�SiJLQD�
HQFLPD��

À 6HOHFFLRQH�>&UHDFLyQ�GH�
IROOHWR@�HQ�OD�ILFKD�>)RUPDWR�
GH�VDOLGD@��

À 6HOHFFLRQH�>$FWLY�@

À ,QWURGX]FD�OD�FDQWLGDG�
UHTXHULGD�\�GHVSXpV�SXOVH�
>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
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127$��FXDQGR�XVH�FXELHUWDV�FRQ�LQVHUFLRQHV��OD�EDQGHMD�GH�
FXELHUWDV�SXHGH�VHU�OD�PLVPD�EDQGHMD�TXH�OD�EDQGHMD�GH�
LQVHUFLRQHV�

À &DUJXH�ODV�FXELHUWDV�HQ�OD�
EDQGHMD�GH�SDSHO�UHTXHULGD�

À (Q�OD�YHQWDQD�>&DPELDU�
DWULEXWRV@�TXH�DSDUHFH��
SURJUDPH�HO�QXHYR�PDWHULDO�\�
VHOHFFLRQH�>*XDUGDU@�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
UHTXHULGDV�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�\�GHVSXpV�
>)RUPDWR�GH�VDOLGD@�

À 6HOHFFLRQH�OD�RSFLyQ�
>&XELHUWDV@�

À 6HOHFFLRQH�>6yOR�DQWHULRU@�R�
>$QWHULRU�\�SRVWHULRU@�

À 6HOHFFLRQH�>&XELHUWDV�HQ�
EODQFR@�R�>&XELHUWDV�
LPSUHVDV@�

À 6HOHFFLRQH�OD�EDQGHMD�GH�ODV�
FXELHUWDV��6HOHFFLRQH�
>*XDUGDU@�

À &DUJXH�ORV�GRFXPHQWRV�\�
SXOVH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�&XELHUWDV

'HVDFWLY� /D�IXQFLyQ�&XELHUWDV�QR�HVWi�GLVSRQLEOH�

6yOR�DQWHULRU /D�PiTXLQD�DxDGH�DXWRPiWLFDPHQWH�XQD�FXELHUWD�DO�FRPLHQ]R�
GHO�MXHJR�GH�GRFXPHQWRV��

$QWHULRU�\�SRVWHULRU /D�PiTXLQD�DxDGH�DXWRPiWLFDPHQWH�XQD�FXELHUWD�DO�FRPLHQ]R�
\�DO�ILQDO�GHO�MXHJR�GH�GRFXPHQWRV��

'HVSXpV�GH�VHOHFFLRQDU�OD�IXQFLyQ�&XELHUWDV��HVWDUiQ�
GLVSRQLEOHV�ODV�GRV�RSFLRQHV�VLJXLHQWHV��

&XELHUWDV�HQ�EODQFR /D�PiTXLQD�DxDGH�DXWRPiWLFDPHQWH�XQD�FXELHUWD�HQ�EODQFR�DO�
GRFXPHQWR��/DV�KRMDV�HQ�EODQFR�QR�VH�GHEHQ�DxDGLU�D�ORV�
GRFXPHQWRV��

&XELHUWDV�LPSUHVDV /D�SULPHUD�SiJLQD��\�OD�~OWLPD��VL�HVWi�SURJUDPDGD��HQ�HO�MXHJR�
GH�GRFXPHQWRV�VH�LPSULPH�HQ�HO�MXHJR�GH�FXELHUWDV��/DV�KRMDV�
HQ�EODQFR�QR�VH�GHEHQ�DxDGLU�D�ORV�GRFXPHQWRV�VL�VyOR�VH�YD�
D�LPSULPLU�OD�FXELHUWD�DQWHULRU�R�SRVWHULRU�

127$��� ����� ����3UHSDUDU�WUDEDMR��6LQ�FODVLILFDU��
7UDQVSDUHQFLDV��%DQGHMD�GH�VREUHV��&UHDFLyQ�GH�IROOHWR�\�
2ULJLQDOHV�GH�YDULRV�WDPDxRV��VL�$36�HVWi�VHOHFFLRQDGR��QR�
VH�SXHGHQ�XVDU�FRQ�OD�IXQFLyQ�&XELHUWDV��6L�$QRWDFLyQ�HVWi�
VHOHFFLRQDGR�FRQ�&XELHUWDV�LPSUHVDV��OD�DQRWDFLyQ�
SURJUDPDGD�DSDUHFH�HQ�OD�FXELHUWD�SRVWHULRU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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LD
U
3UHSDUDFLyQ�GHO�WUDEDMR��&RSLDU�

8VH�ODV�IXQFLRQHV�GH�SURGXFWLYLGDG�GLVSRQLEOHV�HQ�OD�ILFKD�
3UHSDUDFLyQ�GH�WUDEDMR�SDUD�SURJUDPDU�XQ�WUDEDMR��3DUD�
REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��
FRQVXOWH�OR�VLJXLHQWH�

3UHSDUDFLyQ�GHO�WUDEDMR�HQ�OD�����

$OPDFHQDU�WUDEDMRV�HQ�OD�����

3UHSDUDU�WUDEDMR

8VH�HVWD�IXQFLyQ�SDUD�SUHSDUDU�XQ�WUDEDMR�TXH�UHTXLHUH�
RSFLRQHV�GLIHUHQWHV�SDUD�FDGD�SiJLQD��6L�XQ�MXHJR�GH�
GRFXPHQWRV�WLHQH�DOJXQDV�SiJLQDV�GH�WH[WR�\�RWUDV�GH�IRWRV��
SXHGH�VHOHFFLRQDU�ODV�RSFLRQHV�DSURSLDGDV�SDUD�DSOLFDU�D�
SiJLQDV�LQGLYLGXDOHV�R�VHFFLRQHV�GH�XQ�WUDEDMR�FRPSOHWR��/D�
RSFLyQ�SUHILMDGD�GH�3UHSDUDU�WUDEDMR�HV�'HVDFWLY�

&216(-2��XQD�YH]�TXH�HVWp�HQ�OD�SDQWDOOD�3UHSDUDU�WUDEDMR��
XWLOtFHOD�HQ�OXJDU�GHO�SDQHO�GH�FRQWURO��SDUD�SURJUDPDU�FDGD�
SiJLQD�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>&RSLDU@�VL�
HV�QHFHVDULR�

À6HOHFFLRQH�
>3UHSDUDFLyQ�GH�
WUDEDMR@�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�
>3UHSDUDFLyQ�GH�WUDEDMR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��VL�VH�KD�VHOHFFLRQDGR�XQD�FDQWLGDG�PD\RU�TXH����
VHJ~Q�ODV�IXQFLRQHV�SURJUDPDV��OD�PiTXLQD�FRSLDUi���MXHJR�
GH�FDGD�VHFFLyQ��/RV�MXHJRV�UHVWDQWHV�VH�FRSLDUiQ�DO�ILQDO�GHO�
WUDEDMR�

À 'LYLGD�HO�WUDEDMR�HQ�
VHFFLRQHV�SDUD�OD�
SURJUDPDFLyQ�LQGLYLGXDO�

À 6HOHFFLRQH�HO�ERWyQ�
>3UHSDUDU�WUDEDMR@�\�
VHOHFFLRQH�>$FWLY�@��

À 3URJUDPH�ODV�RSFLRQHV�SDUD�
HO�WUDEDMR�

À &DUJXH�VyOR�OD�SULPHUD�
VHFFLyQ�GH�RULJLQDOHV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
R�FROyTXHOR�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ��

À 3XOVH�>&RPHQ]DU@��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��QR�VH�SXHGH�XWLOL]DU�,QVHUFLRQHV�R�'HWHQHU�FRQ�
3UHSDUDU�WUDEDMR��/D�VHOHFFLyQ�3UHSDUDU�WUDEDMR�$�GRV�FDUDV�
VyOR�FRSLDUi�GRFXPHQWRV�YHUWLFDOHV�HQ�OD�RULHQWDFLyQ�
FDEHFHUD�FRQWUD�FDEHFHUD�R�FDEHFHUD�FRQWUD�SLH�

7UDEDMRV�DOPDFHQDGRV

6H�SXHGH�DOPDFHQDU�KDVWD���FRPELQDFLRQHV�GH�ODV�IXQFLRQHV�
GH�SURJUDPDFLyQ�GH�XQ�WUDEDMR��/D�PiTXLQD�VyOR�JXDUGD�OD�
SURJUDPDFLyQ�GHO�WUDEDMR��QR�ODV�LPiJHQHV��&DGD�YH]�TXH�
XWLOLFH�WUDEDMRV�DOPDFHQDGRV��GHEH�H[SORUDU�OD�LPDJHQ��/D�
SDQWDOOD�WiFWLO�GH�WUDEDMRV�DOPDFHQDGRV�PXHVWUD�XQD�OLVWD�GH�
ORV�WUDEDMRV�DOPDFHQDGRV�

(O�YDORU�SUHILMDGR�GH�7UDEDMRV�DOPDFHQDGRV�HV�'HVDFWLY��
3yQJDVH�HQ�FRQWDFWR�FRQ�HO�RSHUDGRU�SULQFLSDO�SDUD�FDPELDU�
HVWD�IXQFLyQ�D�$FWLYDGR�

À $O�ILQDOL]DU�OD�H[SORUDFLyQ�GH�
OD�SULPHUD�VHFFLyQ��TXLWH�ORV�
RULJLQDOHV�

À (Q�OD�SDQWDOOD�>3UHSDUDU�
WUDEDMR@��SURJUDPH�ODV�
VHOHFFLRQHV�SDUD�OD�VLJXLHQWH�
VHFFLyQ�\�SXOVH�>&RPHQ]DU@�

À 5HSLWD�ORV�SDVRV�DQWHULRUHV�
SDUD�FDGD�MXHJR��

À $O�WHUPLQDU�GH�H[SORUDU�OD�
~OWLPD�VHFFLyQ��VHOHFFLRQH�
>)LQ�GH�SUHSDUDU�WUDEDMR@�
SDUD�LQGLFDU�TXH�HO�WUDEDMR�VH�
KD�FRPSOHWDGR��/D�PiTXLQD�
FRPSOHWDUi�OD�FDQWLGDG�
VHOHFFLRQDGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DUD�DOPDFHQDU�XQ�WUDEDMR

À 3URJUDPH�ODV�IXQFLRQHV�GHO�
WUDEDMR�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�
>3UHSDUDFLyQ�GH�XQ�
WUDEDMR@�

À 6HOHFFLRQH�HO�ERWyQ�>7UDEDMR�
DOPDFHQDGR@�

À 8WLOLFH�ODV�IOHFKDV�GH�
GHVSOD]DPLHQWR��VL�HV�
QHFHVDULR��SDUD�VHOHFFLRQDU�
XQ�WUDEDMR�YDFtR�HQ�OD�OLVWD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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À 6HOHFFLRQH�>*XDUGDU@�

À &RQ�HO�WHFODGR�GH�OD�SDQWDOOD�
WiFWLO��LQWURGX]FD�XQ�QRPEUH�
SDUD�HO�WUDEDMR�

À 6L�VH�UHTXLHUHQ�FDUDFWHUHV�
DGLFLRQDOHV�SDUD�GDU�XQ�
QRPEUH�DO�WUDEDMR��VHOHFFLRQH�
>0iV�FDUDFWHUHV@��6L�
LQWURGXFH�XQD�HQWUDGD�
LQFRUUHFWD��XWLOLFH�HO�ERWyQ�GH�
UHWURFHVR�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
DOPDFHQDU�HO�QRPEUH�R�
>&DQFHODU@�SDUD�VDOLU�

À (O�WUDEDMR�DSDUHFHUi�HQ�OD�
OLVWD�GH�WUDEDMRV�

À 6HOHFFLRQH�>&HUUDU@�SDUD�
VDOLU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DUD�UHFXSHUDU�XQ�WUDEDMR�DOPDFHQDGR

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�\�GHVSXpV�OD�
ILFKD�>3UHSDUDFLyQ�GH�
WUDEDMR@�

À 6HOHFFLRQH�HO�ERWyQ�>7UDEDMR�
DOPDFHQDGR@�

À 6HOHFFLRQH�HO�WUDEDMR�
UHTXHULGR�HQ�OD�OLVWD�\�
GHVSXpV�HO�ERWyQ�
>5HFXSHUDU@��

$SDUHFH�XQ�PHQVDMH�GH�
FRQILUPDFLyQ�HQ�HO�iUHD�GH�
PHQVDMHV�

À 6HOHFFLRQH�>&HUUDU@�

5HYLVH�OD�SURJUDPDFLyQ�R�
FDPELH�FXDOTXLHU�RSFLyQ�DQWHV�
GH�VHOHFFLRQDU�>&RPHQ]DU@��
/RV�FDPELRV�QR�VH�JXDUGDQ�
FXDQGR�VH�FRPSOHWD�HO�WUDEDMR�

À &DUJXH�ORV�GRFXPHQWRV�\�
SXOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3DUD�HOLPLQDU�XQ�WUDEDMR�DOPDFHQDGR

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�\�GHVSXpV�OD�
ILFKD�>3UHSDUDFLyQ�GH�
WUDEDMR@�

À 6HOHFFLRQH�HO�ERWyQ�>7UDEDMR�
DOPDFHQDGR@�

À 5HVDOWH�HO�WUDEDMR�UHTXHULGR�
HQ�OD�OLVWD�\�GHVSXpV�
VHOHFFLRQH�>(OLPLQDU@�

À 6HOHFFLRQH�>&RQILUPDU@�SDUD�
DFHSWDU�R�>&HUUDU@�SDUD�
FDQFHODU�OD�YHQWDQD�
GHVSOHJDEOH�

À (O�WUDEDMR�VH�HOLPLQD�GH�OD�
OLVWD�GH�WUDEDMRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



*HVWLyQ�GH�WUDEDMRV�GH�FRSLD

/D�JHVWLyQ�GH�WUDEDMRV�VH�SXHGH�UHDOL]DU�HQ�FDGD�WUDEDMR�
LQGLYLGXDO�FRQWHQLGR�HQ�OD�&ROD�GH�LPSUHVLyQ��/D�&ROD�GH�
LPSUHVLyQ�PDQWLHQH�WRGRV�ORV�WUDEDMRV�SHQGLHQWHV�\�DFWLYRV�
SDUD�LPSULPLU��ORV�WUDEDMRV�SDUDGRV�VRQ�FRQVLGHUDGRV�WUDEDMRV�
DFWLYRV���eVWRV�LQFOX\HQ�WUDEDMRV�GH�LPSUHVLyQ�GH�UHG��GH�ID[��
LQIRUPHV�\�WUDEDMRV�GH�FRSLD�

&ROD�GH�LPSUHVLyQ

/D�&ROD�GH�LPSUHVLyQ�WLHQH�XQD�FDSDFLGDG�GH�
DSUR[LPDGDPHQWH�����WUDEDMRV�SRU�YH]��/RV�WUDEDMRV�VH�
FRORFDQ�HQ�OD�FROD�GH�DFXHUGR�D�OD�SULRULGDG�\�DO�WLSR�GH�WUDEDMR��
&XDQGR�VH�OOHQD�OD�FROD��pVWD�QR�DFHSWD�PiV�WUDEDMRV��
$ PHGLGD�TXH�VH�OLEHUD�HVSDFLR�HQ�OD�FROD��VH�LQWURGXFHQ�
QXHYRV�WUDEDMRV�HQ�OD�FROD�

5XWD�UiSLGD

À6HOHFFLRQH�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6H�PRVWUDUi�OD�&ROD�GH�
LPSUHVLyQ�

À3DUD�PRVWUDU�OD�&ROD�
GH�WUDEDMRV�GH�
LPSUHVLyQ�WHUPLQDGRV�
VHOHFFLRQH�>2WUDV�
FRODV@�\�>&ROD�GH�
WUDEDMRV�GH�LPSUHVLyQ�
WHUPLQDGRV@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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7UDEDMR HO�Q~PHUR�TXH�VH�KD�DVLJQDGR�DO�WUDEDMR�SDUD�VX�LGHQWLILFDFLyQ�

1RPEUH HO�QRPEUH�GHO�WUDEDMR��3DUD�ORV�WUDEDMRV�GH�FRSLD�VH�XWLOL]D�HO�
QRPEUH�SUHILMDGR�ORFDO��3DUD�ORV�WUDEDMRV�GH�LPSUHVLyQ�GH�OD�UHG�
\�ORV�LQIRUPHV��VH�XWLOL]D�HO�QRPEUH�GHO�DUFKLYR��3DUD�ORV�ID[HV�
UHFLELGRV��HO�QRPEUH�HV��SRU�OR�JHQHUDO��HO�Q~PHUR�,'�GH�OD�
PiTXLQD�HPLVRUD�GHO�ID[�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��FRSLD��LPSUHVLyQ�R�LPSUHVLyQ�GH�
SUXHED�

3URSLHWDULR HO�QRPEUH�GH�OD�SHUVRQD�TXH�HQYLy�HO�WUDEDMR��VyOR�VL�HVWD�
RSFLyQ�HVWi�DFWLYDGD��3DUD�ORV�WUDEDMRV�TXH�VH�UHDOL]DQ�
HVWDQGR�HQ�OD�PiTXLQD��DSDUHFH�/RFDO�FRPR�HO�QRPEUH�
SUHILMDGR��/RV�WUDEDMRV�GH�ID[�QR�PXHVWUDQ�QRPEUH�GH�
SURSLHWDULR��/RV�WUDEDMRV�GH�LPSUHVLyQ�GH�OD�UHG�PXHVWUDQ�HO�
QRPEUH�GH�OD�SHUVRQD�TXH�ORV�HQYLy�

(VWDGR OD�LQIRUPDFLyQ�GHO�DYDQFH�GHO�WUDEDMR��SRU HMHPSOR��
LPSULPLpQGRVH��H[SORUiQGRVH�R�IRUPDWHiQGRVH�

3ULRULGDG LGHQWLILFD�OD�SULRULGDG�GH�LPSUHVLyQ�TXH�VH�KD�DVLJQDGR�D�HVH�
WLSR�GH�WUDEDMR��

8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�HQ�OD�SDUWH�VXSHULRU�GH OD�
&ROD�GH�LPSUHVLyQ�SDUD�JHVWLRQDU�ORV�WUDEDMRV��&XDQGR�
VHOHFFLRQD�XQ�ERWyQ�HQ�OD�EDUUD��VH�PXHVWUD�XQD�YHQWDQD�TXH�
SHUPLWH�FRQILUPDU�R�FDQFHODU�OD�DFFLyQ�VROLFLWDGD�

$YDQ]DU FRORFD�XQ�WUDEDMR�GHODQWH�GH�ORV�GHPiV�WUDEDMRV�TXH�WHQJDQ�HO�
PLVPR�HVWDGR�\�SULRULGDG��6RODPHQWH�VH�SXHGHQ�DYDQ]DU�
WUDEDMRV�FX\R�HVWDGR�VHD�3HQGLHQWH�R�5HWHQLGR��6L�DYDQ]D�
PiV�GH�XQ�WUDEDMR�FRQ�OD�PLVPD�SULRULGDG��ORV�WUDEDMRV�VH�
RUGHQDQ�VHJ~Q�HO�RUGHQ�GH�OOHJDGD��/RV�WUDEDMRV�GH�LPSUHVLyQ�
VH�SXHGHQ�DYDQ]DU�HQ�FXDOTXLHU�PRPHQWR�

127$��6H�UHFRPLHQGD�DYDQ]DU�WUDEDMRV�VyOR�HQ�FDVR�GH�
HPHUJHQFLD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



/LEHUDU TXLWD�HO�WUDEDMR�VHOHFFLRQDGR�GH�OD�PHPRULD�\�OR�WHUPLQD�VHJ~Q�
ODV�LQVWUXFFLRQHV��/RV�WUDEDMRV�VH�UHWLHQHQ�SRU�IDOWD�GH�
UHFXUVRV��SRU�HMHPSOR��WUDEDMRV�GH�ID[��LPSUHVLyQ��LPSUHVLyQ�GH�
SUXHED��LPSUHVLyQ�SURWHJLGD�H�LPSUHVLyQ�GLIHULGD�

8Q�WUDEDMR�GH�ID[�SXHGH�PDUFDUVH�FRPR�5HWHQLGR�GHELGR�D�XQ�
WDPDxR�GH�SDSHO�LQFRUUHFWR��QR�HVWi�GLVSRQLEOH�HO�WDPDxR�
QHFHVDULR�SDUD�HO�GRFXPHQWR���6L�VH�OLEHUD�HO�WUDEDMR�GH�ID[��OD�
PiTXLQD�LPSULPH�HO�GRFXPHQWR�HQ�XQ�WDPDxR�GLVSRQLEOH��OR�
TXH�SXHGH�VLJQLILFDU�TXH�GHED�UHGXFLUVH�R�DGDSWDUVH�GH�
DOJXQD�RWUD�PDQHUD��6H�UHWLHQH�HQ�PHPRULD�KDVWD�TXH�VH�
UHVXHOYH�HO�SUREOHPD�

3DUD�OLEHUDU�ORV�WUDEDMRV�GH�LPSUHVLyQ�SURWHJLGD��VH�QHFHVLWD�
XQD�FODYH��&DGD�XVXDULR�GHILQH�VX�FODYH�R�FODYHV�HQ�HO�
FRQWURODGRU�GHO�SURJUDPD�GHO�XVXDULR�GH�OD�UHG��3XHGH�GHILQLU�
XQD�FODYH�GLVWLQWD�SDUD�FDGD�WUDEDMR��R�GHILQLU�XQD�FODYH�SDUD�
WRGRV�ORV�WUDEDMRV��/RV�RWURV�WUDEDMRV�SDVDQ�GHODQWH�GHO�WUDEDMR�
GH�LPSUHVLyQ�SURWHJLGD�\�VH�WHUPLQDQ�GH�IRUPD�QRUPDO��
'HVSXpV�GH�UHVROYHU�HO�SUREOHPD�GH�XQ�WUDEDMR��R�HVWp�
SUHSDUDGR�SDUD�LPSULPLU�HO�WUDEDMR�UHWHQLGR��VHOHFFLRQH�HO�
WUDEDMR�\�SXOVH�/LEHUDU��

(OLPLQDU VXSULPH�HO�WUDEDMR�VHOHFFLRQDGR�GH�OD�FROD�GH�LPSUHVLyQ��$O�
HOLPLQDU�XQ�WUDEDMR��TXHGDQ�GLVSRQLEOHV�ORV�UHFXUVRV�TXH�
WXYLHUD�DVLJQDGRV��(Q�XQ�VLVWHPD�DELHUWR��VLQ�FRQWURO�GH�
DFFHVR��FXDOTXLHU�XVXDULR�SXHGH�HOLPLQDU�FXDOTXLHU�WUDEDMR��6L�
VH�HOLPLQD�XQ�WUDEDMR�DFWLYR��VH�GHMD�GH�LPSULPLU�
LQPHGLDWDPHQWH�\�VH�FRORFD�HQ�OD�FROD�7UDEDMRV�GH�LPSUHVLyQ�
WHUPLQDGRV��GRQGH�DSDUHFH�FRPR�&DQFHODGR�SRU�HO�XVXDULR��6L�
VH�HOLPLQD�XQ�WUDEDMR�SHQGLHQWH��VH�TXLWD�GH�OD�&ROD�GH�
LPSUHVLyQ�\�DSDUHFH�FRPR�FDQFHODGR�HQ�OD�FROD�7UDEDMRV�GH�
LPSUHVLyQ�WHUPLQDGRV�

127$��VyOR�HO�SURSLHWDULR�GH�XQ�WUDEDMR�GHEH�HOLPLQDU�HO�
WUDEDMR�

'HWDOOHV PXHVWUD�LQIRUPDFLyQ�GH�SURJUDPDFLyQ�DGLFLRQDO�VREUH�ORV�
WUDEDMRV�HQ�OD�&ROD�GH�LPSUHVLyQ��6L KD\�WUDEDMRV�UHWHQLGRV��
SURSRUFLRQD�LQVWUXFFLRQHV�SDUD�OLEHUDUORV�

2WUDV�FRODV PXHVWUDV�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



&
RS

LD
U
&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV

/LVWD�ORV�WUDEDMRV�GH�LPSUHVLyQ�TXH�\D�VH�KDQ�WHUPLQDGR��/RV�
WUDEDMRV�VH�FRQVLGHUDQ�WHUPLQDGRV�FXDQGR�VH�KDQ�LPSUHVR�
FRUUHFWDPHQWH�R�KDQ�VLGR�FDQFHODGRV�SRU�HO�XVXDULR�R�GHELGR�
D�DOJ~Q�HUURU��/D�FROD�PXHVWUD�ORV�~OWLPRV����WUDEDMRV�GH�
LPSUHVLyQ�WHUPLQDGRV��/RV�WUDEDMRV�VH�OLVWDQ�VHJ~Q�HO�RUGHQ�GH�
OOHJDGD�\�VH�RUJDQL]DQ�VHJ~Q�HO�RUGHQ�GH�WHUPLQDFLyQ�

8WLOLFH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�PRYHUVH�HQWUH�ORV�
WUDEDMRV�HQ�OD�FROD�

(OHPHQWR HO�Q~PHUR�GH�VHFXHQFLD�GHO�WUDEDMR�

1RPEUH HO�QRPEUH�GHO�GRFXPHQWR�R�GHO�WHUPLQDO�UHPRWR�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��&RSLD�

3URSLHWDULR �DXWRU�GHO�WUDEDMR��(Q�ORV�WUDEDMRV�GH�LPSUHVLyQ��HVWH�HV�HO�
QRPEUH�TXH�OD�SHUVRQD�TXH�HQYLy�HO�WUDEDMR�

(VWDGR OD�LQIRUPDFLyQ�GHO�SURJUHVR�R�HVWDGR�GHO�WUDEDMR��TXH�LQFOX\H�
WUDEDMRV�WHUPLQDGRV��WUDEDMRV�HUUyQHRV��WUDEDMRV�FDQFHODGRV�RU�
HO�XVXDULR�\�WUDEDMRV�FDQFHODGRV�SRU�HO�VLVWHPD�

+RUD�GH�WHUPLQDFLyQ OD�IHFKD�\�OD�KRUD�GH�OOHJDGD�GHO�WUDEDMR�D�OD�FROD�

3XHGH�XWLOL]DU�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�SRU�HQFLPD�GH�
OD�FROD�7UDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV��SDUD�JHVWLRQDU�ORV�
WUDEDMRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



'HWDOOHV PXHVWUD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�ORV�WUDEDMRV�HQ�OD�FROD�

2WUDV�FRODV PXHVWUDV�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
� )D[

(O�HQYtR�\�UHFHSFLyQ�GH�XQ�ID[�HV�XQD�IXQFLyQ�RSFLRQDO�GH�
'&������������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



(QYtR�GH�XQ�ID[

'HVSXpV�GH�OD�LQVWDODFLyQ��VL�HO�DMXVWH�SUHILMDGR�GH�OD�SDQWDOOD�
WiFWLO�HV�)D[��VH�PRVWUDUiQ�ODV�ILFKDV�)D[�\�2WUDV�IXQFLRQHV��'H�
OR�FRQWUDULR��VHOHFFLRQH�OD�ILFKD�)D[�HQ�OD�HVTXLQD�VXSHULRU�
GHUHFKD�GH�OD�SDQWDOOD��

6L�'&������������HVWi�FRQHFWDGR�D�XQD�UHG��VH�SXHGH�HQYLDU�
ID[HV�D�WUDYpV�GH�OD�UHG��GHVGH�XQD�HVWDFLyQ�GH�WUDEDMR�D�OD�
PiTXLQD��SDUD�VHU�HQYLDGRV�D�OD�PiTXLQD�GH�ID[�UHPRWD�

8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�HQYLDU�XQ�ID[�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
���6HOHFFLRQH�)XQFLRQHV

À 6L�HV�QHFHVDULR��VHOHFFLRQH�
>)XQFLRQHV@�SDUD�PRVWUDU�ORV�
PRGRV�GH�IXQFLRQHV�

À 3XOVH�HO�ERWyQ�>'HVSHMDU�
WRGR@�XQD�YH]�SDUD�FDQFHODU�
FXDOTXLHU�SURJUDPDFLyQ�
DQWHULRU��

&XDQGR�SXOVD�>'HVSHMDU�WRGR@�
GRV�YHFHV��VH�HOLPLQDQ�WRGDV�ODV�
SURJUDPDFLRQHV�DQWHULRUHV�\�VH�
UHVWDXUDQ�ORV�YDORUHV�SUHILMDGRV�
GH�IiEULFD�

%RWyQ�)XQFLRQHV
'HVSHMDU�WRGR

À 6HOHFFLRQH�>)D[@�

À $SDUHFH�OD�SULPHUD�SDQWDOOD�
GH�)D[�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



���&DUJXH�ORV�GRFXPHQWRV

À &DUJXH�ORV�GRFXPHQWRV�FDUD�
DUULED�HQ�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�R�FDUD�DEDMR�
VREUH�HO�FULVWDO�GH�H[SRVLFLyQ�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
���0DUTXH�HO�Q~PHUR

���6HOHFFLRQH�&RPHQ]DU

À &RQ�HO�WHFODGR�QXPpULFR��
LQWURGX]FD�HO�Q~PHUR�GH�ID[��

6L�QRUPDOPHQWH�WLHQH�TXH�
PDUFDU�XQ�Q~PHUR��SRU�HMHPSOR�
HO����SDUD�REWHQHU�XQD�OtQHD�
H[WHULRU��WLHQH�TXH�LQWURGXFLU�
GLFKR�Q~PHUR�\�GHVSXpV�SXOVDU�
HO�ERWyQ�>3DXVD�GH�PDUFDFLyQ@�
HQ�HO�SDQHO�GH�FRQWURO��DQWHV�GH�
LQWURGXFLU�HO�Q~PHUR�GHO�ID[�

127$��3DXVD�GH�PDUFDFLyQ�
DSDUHFH�FRPR�XQ�JXLyQ��6L�XVD�
OD�PDUFDFLyQ�PDQXDO��QR�VH�
UHTXLHUH�HVWH�FDUiFWHU��HQ�VX�
OXJDU�HVSHUH�D�RtU�HO�WRQR�GH�
OtQHD�H[WHUQD�DQWHV�GH�
FRQWLQXDU�

%RWyQ�3DXVD�GH�PDUFDFLyQ

À 6HOHFFLRQH�>&RPHQ]DU@��

$SDUHFH�OD�YHQWDQD�
GHVSOHJDEOH�6XSHUYLVLyQ�GH�
WUDEDMRV�GH�ID[�\�PXHVWUD�
LQIRUPDFLyQ�VREUH�HO�WUDEDMR�
GH ID[�

'RFXPHQW�&HQWUH�H[SORUD�ODV�
LPiJHQHV�\�ODV�FRORFD�HQ�OD�
PHPRULD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



3DUD�D\XGDUOH�D�LGHQWLILFDU�HO�HVWDGR�FXDQGR�HQYtD�XQ�ID[��ORV�
VtPERORV�D�VLJXLHQWHV�DSDUHFHQ�HQ�OD�HVTXLQD�GHUHFKD�GH�OD�
SDQWDOOD�WiFWLO��

(VWDGR�GHO�ID[

�'RFXPHQWR�HQ�PHPRULD /D�PiTXLQD�FRQWLHQH�XQR�R�PiV�WUDEDMRV�GH�FRSLD�R�ID[�HQ�OD�
PHPRULD�

(UURU�GH�ID[ ,QGLFD�TXH�VH�KD�SURGXFLGR�XQ�HUURU�GH�FRPXQLFDFLyQ��
&RPSUXHEH�OD�FROD�GH�ID[HV�SDUD�REWHQHU�PiV�LQIRUPDFLyQ��
3DUD�HOOR��SXOVH�HO�ERWyQ�(VWDGR�GHO�WUDEDMR��(O�VtPEROR�
GHVDSDUHFH�FXDQGR�SXOVD�FXDOTXLHU�WHFOD�GHO�SDQHO�GH�FRQWURO�
R�WRFD�OD�SDQWDOOD�WiFWLO�

)D[�HQ�OtQHD ,QGLFD�TXH�OD�PiTXLQD�KD�HVWDEOHFLGR�FRPXQLFDFLyQ�FRQ�XQD�
OtQHD�GH�WHOpIRQR�

3XHGH�KDEHU�GRV�OtQHDV�GH�WHOpIRQR�GLVSRQLEOHV�HQ�'&����
�����(O�Q~PHUR����y����TXH�DSDUHFH�MXQWR�D�HVWH�VtPEROR�LQGLFD�
OD�OtQHD�GH�WHOpIRQR�HQ�XVR�

6L�H[LVWH�XQ�SUREOHPD�DO�WUDQVPLWLU�HO�ID[��VH�UHJLVWUD�HQ�HO�
LQIRUPH�GH�DFWLYLGDG�GH�OD�PiTXLQD��TXH�HVWi�GLVSRQLEOH�HQ�OD�
ILFKD�,QIRUPHV�\�FRQILJXUDFLRQHV�HQ�OD�OLVWD�GH�WUDEDMRV�GH�ID[�
WHUPLQDGRV�PHGLDQWH�HO�ERWyQ�(VWDGR�GHO�WUDEDMR�

(O�WUDEDMR�GH�ID[�LQJUHVD�HQ�ODV�
FRODV�GH�LPSUHVLyQ�\�ID[�

À 5HWLUH�ORV�GRFXPHQWRV�

6L�HVWD�IXQFLyQ�HVWi�DFWLYDGD��OD�
PiTXLQD�LPSULPH�XQ�LQIRUPH�GH�
WUDQVPLVLyQ�GHVSXpV�GH�HQYLDU�
HO�ID[�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�
VREUH�HO�WUDEDMR��SXOVH�HO�ERWyQ�
>(VWDGR�GHO�WUDEDMR@�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
(O�HVWDGR�GH�7HUPLQDGR�HQ�OD�&ROD�GH�ID[HV�VLJQLILFD�TXH�VH�KD�

UHFLELGR�XQ�ID[��SHUR�QR�VLJQLILFD�TXH�VH�KD\D�LPSUHVR�

/D�PHPRULD�HVWiQGDU�GH�OD�PiTXLQD�GH�ID[�HV�GH����
PHJDE\WHV��&XDQGR�VH�OOHQD�OD�PHPRULD��'&�������������
FDPELD�DO�PRGR�GH�HQYtR�LQPHGLDWR��(Q HVWH�FDVR��OD�LPDJHQ�
GH�FDGD�SiJLQD�VH�WUDQVPLWH�GH�IRUPD�LQPHGLDWD�\�GHVSXpV�VH�
HOLPLQD��SDUD�TXH�KD\D�VLWLR�SDUD�OD�SiJLQD�VLJXLHQWH�

127$��VL�PRGR�GH�HQYtR�LQPHGLDWR�HVWi�HQ�XVR�\�ORV�
GRFXPHQWRV�GH�ID[�H[FHGHQ�OD�PHPRULD�GLVSRQLEOH�HQ�OD�
PiTXLQD�TXH�WUDQVPLWH�HO�ID[��DSDUHFH�HO�PHQVDMH�³HOLPLQH�HO�
WUDEDMR�R�SXOVH�FRQWLQXDU�SDUD�HQYLDU�ORV�GRFXPHQWRV�\D�
H[SORUDGRV´��6L�VH�VHOHFFLRQD�FRQWLQXDU��DSDUHFH�RWUR�PHQVDMH�
FXDQGR�VH�WHUPLQD�\�OH�VXJLHUH�TXH�YXHOYD�D�HQYLDU�HO�WUDEDMR�
FXDQGR�KD\D�PiV�PHPRULD�GLVSRQLEOH��&RQ�FXDOTXLHU�RSFLyQ��
VH�UHFRPLHQGD�TXH�VH�YXHOYD�D�HQYLDU�HO�WUDEDMR�FXDQGR�KD\D�
PiV�PHPRULD�GLVSRQLEOH��3DUD�REWHQHU�PiV�PHPRULD�HQ�OD�
PiTXLQD��UHGX]FD�OD�UHVROXFLyQ�R�HQYtH�HO�WUDEDMR�HQ�PRGR�GH�
WH[WR�

(O�LQIRUPH�GH�WUDQVPLVLyQ�GH�ID[�FRQWLHQH�LQIRUPDFLyQ�VREUH�HO�
WUDEDMR�\�XQD�LPDJHQ�UHGXFLGD�GH�OD�SULPHUD�SiJLQD�HQ�HO�MXHJR�
GH�GRFXPHQWRV��(Q�HO�PRGR�GH�HQYtR�LQPHGLDWR��OD�SiJLQD�GH�
FRQILUPDFLyQ�FRQWLHQH�LQIRUPDFLyQ�\�ORV�Q~PHURV�GH�SiJLQD��
SHUR�QR�FRQWLHQH�OD�LPDJHQ�UHGXFLGD�GH�OD�SULPHUD�SiJLQD�

127$��VL�VH�GHWHFWD�XQ�HUURU�HQ�OD�LQIRUPDFLyQ�LQWURGXFLGD�
SDUD�HO�ID[��VH�PXHVWUD�XQ�PHQVDMH�HQ�OD�SDQWDOOD�WiFWLO��&RUULMD�
HO�HUURU�\�FRQWLQ~H�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XQFLRQHV�HVWiQGDU��)D[�

/D�SULPHUD�SDQWDOOD�GH�)D[�RIUHFH�DFFHVR�D�ODV�IXQFLRQHV�
UHTXHULGDV�SDUD�HQYLDU�XQ�ID[��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�
VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��FRQVXOWH�

5HVROXFLyQ�HQ�OD�SiJLQD����

7LSR�GH�RULJLQDO�HQ�OD�SiJLQD����

&DUDV�H[SORUDGDV�HQ�OD�SiJLQD�����

0DUFDFLyQ�HQ�OD�SiJLQD�����

5HVROXFLyQ

/D�UHVROXFLyQ�DIHFWD�D�OD�FDOLGDG�GHO�ID[�UHFLELGR�HQ�HO�GHVWLQR��
8QD�UHVROXFLyQ�DOWD�RIUHFH�XQD�PHMRU�FDOLGDG�SDUD�ODV�IRWRV��
8QD�UHVROXFLyQ�EDMD�UHGXFH�HO�WLHPSR�GH�FRPXQLFDFLyQ�

1RUPDO������[�����SSS� 6H�UHFRPLHQGD�SDUD�GRFXPHQWRV�GH�WH[WR��5HTXLHUH�PHQRV�
WLHPSR�GH�FRPXQLFDFLyQ��SHUR�QR�SURGXFH�OD�PHMRU�FDOLGDG�GH�
LPDJHQ�SDUD�JUiILFRV�\�IRWRJUDItDV�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>)D[@�VL�HV�
QHFHVDULR�

À6HOHFFLRQH�ODV�
IXQFLRQHV�GLVSRQLEOHV�
HQ�OD�SULPHUD�SDQWDOOD�
GH�)D[�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
)LQD������[�����SSS� 6H�UHFRPLHQGD�SDUD�GLEXMRV�OLQHDOHV��*HQHUD�UHVXOWDGRV�FRQ�

XQD�UHVROXFLyQ�HQWUH�VXSHUILQD�\�QRUPDO��eVWD�HV�OD�UHVROXFLyQ�
SUHILMDGD�\�OD�PHMRU�VHOHFFLyQ�HQ�OD�PD\RUtD�GH�ORV�FDVRV�

6XSHUILQD������[�����SSS� 6H�UHFRPLHQGD�SDUD�IRWRJUDItDV�\�PHGLRV�WRQRV�R�SDUD�
LPiJHQHV�FRQ�WRQRV�GH�JULV��5HTXLHUH�PiV�WLHPSR�GH�
FRPXQLFDFLyQ��SHUR�SURGXFH�OD�PHMRU�FDOLGDG�GH�LPDJHQ�

7LSR�GH�RULJLQDO

8VH�HVWD�IXQFLyQ�SDUD�LGHQWLILFDU�HO�WLSR�GH�GRFXPHQWR�TXH�YD�
D�H[SORUDU�R�WUDQVPLWLU�

7H[WR 3URGXFH�LPiJHQHV�QtWLGDV�GH�WH[WR��SHUR�SXHGH�UHGXFLU�OD�
FDOLGDG�GH�ODV�LPiJHQHV�GH�PHGLRV�WRQRV�R�IRWRJUiILFDV��8WLOLFH�
HVWD�RSFLyQ�SDUD�WH[WR��GLEXMRV�OLQHDOHV�\�GRFXPHQWRV�FRQ�
JUDQGHV�iUHDV�VyOLGDV��eVWD�HV�OD�RSFLyQ�SUHILMDGD�GHILQLGD�GH�
IiEULFD�

$XWR 'HWHFWD�OD�LPDJHQ�\�VHOHFFLRQD�DXWRPiWLFDPHQWH�OD�PHMRU�
RSFLyQ�GH�WH[WR�R�IRWRJUDItD��8WLOLFH�HVWD�RSFLyQ�SDUD�HO�WH[WR�
FRPELQDGR�FRQ�IRWRJUDItDV�R�JUiILFRV�

)RWRJUDItD 8VH�HVWD�RSFLyQ�SDUD�IRWRJUDItDV�H�LPiJHQHV�TXH�WLHQHQ�WRQRV�
FRQWLQXRV��1R�REVWDQWH��SXHGH�UHGXFLU�OD�QLWLGH]�GHO WH[WR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&DUDV�H[SORUDGDV

(VWD�RSFLyQ�VH�XVD�SDUD�HVSHFLILFDU�VL�ORV�GRFXPHQWRV�VRQ�D�
XQD�FDUD�R�D�GRV�FDUDV�\��DOJXQDV�YHFHV��OD�RULHQWDFLyQ�
WDPELpQ�HV�QHFHVDULD�

(VWiQ�GLVSRQLEOHV�ODV�RSFLRQHV�VLJXLHQWHV�

$�XQD�FDUD /RV�GRFXPHQWRV�VRQ�D�XQD�FDUD�

$�GRV�FDUDV /RV�GRFXPHQWRV�VRQ�D�GRV�FDUDV�

������������� /D�SULPHUD�SiJLQD�GHO�GRFXPHQWR�HV�D�XQD�FDUD��\�HO�UHVWR�D�
GRV�FDUDV��

6L�HO�RULJLQDO�HV�D�GRV�FDUDV��GHEH�HVSHFLILFDU�HO�WLSR�GH�
GRFXPHQWR�

� 9HUWLFDO�X�+RUL]RQWDO

� &DEHFHUD�FRQWUD�FDEHFHUD�R�&DEHFHUD�FRQWUD�SLH

0DUFDFLyQ

&RQVXOWH�ODV�SiJLQDV�VLJXLHQWHV�SDUD�REWHQHU�LQIRUPDFLyQ�
VREUH�ODV�RSFLRQHV�GH�0DUFDFLyQ�

'HVWLQR�VLJXLHQWH

8VH�HVWD�IXQFLyQ�SDUD�HQYLDU�XQ�RULJLQDO�D�PiV�GH�XQ�GHVWLQR�

À 6HOHFFLRQH�HO�ERWyQ�>&DUDV�
H[SORUDGDV@�SDUD�DFFHGHU�D�
ODV�RSFLRQHV�GLVSRQLEOHV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
3XHGH�LQWURGXFLU�Q~PHURV�GH�PDUFDFLyQ�UiSLGD��Q~PHURV�

FRPSOHWRV��Q~PHURV�GH�JUXSR�R�XQD�FRPELQDFLyQ�GH�WRGRV�
HOORV��KDVWD�XQ�Pi[LPR�GH����HQWUDGDV�\�����GHVWLQRV������
Q~PHURV�GH�PDUFDFLyQ�UiSLGD�\����Q~PHURV�GH�PDUFDFLyQ�
FRPSOHWD��

127$��VL�LQWURGXFH�PiV�GH����Q~PHURV��OD�PiTXLQD�PXHVWUD�
HO�PHQVDMH�6H�KD�VREUHSDVDGR�HO�OtPLWH�GH�HQWUDGD��HQ�HO�
iQJXOR�VXSHULRU�L]TXLHUGR�GH�OD�SDQWDOOD�WiFWLO��\�VH�DQXODQ�ORV�
Q~PHURV�TXH�VREUHSDVDQ�

À ,QWURGX]FD�HO�SULPHU�Q~PHUR�
GH�ID[��FRQ�HO�WHFODGR�
QXPpULFR��PDUFDFLyQ�UiSLGD��
HWF��

À 6HOHFFLRQH�>'HVWLQR�
VLJXLHQWH@��OD�SDQWDOOD�WiFWLO�
PXHVWUD�HO�GLUHFWRULR�GH�
PDUFDFLyQ�

À ,QWURGX]FD�HO�VHJXQGR�
Q~PHUR�GH�ID[��3XHGH�
LQWURGXFLU�XQ�Pi[LPR�GH����
Q~PHURV�XWLOL]DQGR�'HVWLQR�
VLJXLHQWH�

À 6HOHFFLRQH�>'HVWLQR�
VLJXLHQWH@��(O�Q~PHUR�
DSDUHFH�HQ�OD�OLVWD�

À 5HSLWD�ORV�SDVRV���\���KDVWD�
TXH�KD\D�LQWURGXFLGR�WRGRV�
ORV�Q~PHURV�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
VDOLU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&216(-2��VL�VHOHFFLRQD�3DUDU�FXDQGR�HQYtD�XQ�ID[�D�
P~OWLSOHV�GHVWLQRV��KDUi�TXH�VH�FDQFHOH�HO�WUDEDMR�GH�ID[�\�
WRGRV�ORV�GHVWLQRV�VHOHFFLRQDGRV�

&DUDFWHUHV�GH�PDUFDFLyQ

6RQ�FDUDFWHUHV�HVSHFLDOHV�TXH�VH�XVDQ�SDUD�LQWURGXFLU�
Q~PHURV�GH�ID[��$OJXQRV�FDUDFWHUHV�VH�XVDQ�VyOR�HQ�OD�
PDUFDFLyQ�DXWRPiWLFD��FRPR������������\� ��/RV�FDUDFWHUHV�GH�
PDUFDFLyQ�VH�LQWURGXFHQ�FRPR�SDUWH�GHO�Q~PHUR�GH�ID[��'DGR�
TXH�3DXVD�GH�PDUFDFLyQ�>�@�VH�XWLOL]D�FRQ�PXFKD�IUHFXHQFLD��
HVWi�GLVSRQLEOH�FRPR�XQ�ERWyQ�HQ�HO�SDQHO�GH�FRQWURO�\�WDPELpQ�
HQ�OD�OLVWD�GH�FDUDFWHUHV�GH�PDUFDFLyQ�

6HJ~Q�OD�FRQILJXUDFLyQ�GHO�DSDUDWR�\�OD�OtQHD�WHOHIyQLFD��
QHFHVLWDUi�XWLOL]DU�DOJXQRV�GH�HVWRV�FDUDFWHUHV�R�WRGRV�HOORV�

3DXVD�GH�PDUFDFLyQ�>�@ 3HUPLWH�LQWURGXFLU�XQD�SDXVD�HQWUH�ORV�Q~PHURV��(VWD�SDXVD�GD�
WLHPSR�D�'&������������SDUD�FDPELDU�GH�XQD�OtQHD�LQWHUQD�D�
XQD�H[WHUQD�GXUDQWH�OD�PDUFDFLyQ�DXWRPiWLFD��(VWD�DFFLyQ�HV�
SDUHFLGD�D�OD�XWLOL]DFLyQ�GH�XQ�WHOpIRQR��H[FHSWR�TXH�OD�SDXVD�
VH�LQWURGXFH�GH�IRUPD�DXWRPiWLFD�HQ�OD�OtQHD�WHOHIyQLFD�DO�
PDUFDU�HO����X�RWUR�GtJLWR��SDUD�REWHQHU�XQD�OtQHD�H[WHULRU��(Q�
'RFXPHQW�&HQWUH��OD�SDXVD�GH�PDUFDFLyQ�VH�UHSUHVHQWD�FRQ�
XQ�JXLyQ��SRU�HMHPSOR�������������6L�UHTXLHUH�PiV�WLHPSR�GH�
SDXVD��DxDGD�YDULDV�SDXVDV��6LQ�HPEDUJR��QR�FRQYLHQH�DxDGLU�
SDXVDV�D�PHQRV�TXH�GHVHH�XQD�GHPRUD��6L�XWLOL]D�Q~PHURV�GH�
FyGLJR�GH�IDFWXUDFLyQ��LQWURGX]FD�XQD�SDXVD�GHVSXpV�GHO�

À 6HOHFFLRQH�HO�FDUiFWHU�

À 6HOHFFLRQH�>$xDGLU@�

À 5HSLWD�ORV�SDVRV�DQWHULRUHV�
SDUD�FDGD�FDUiFWHU�

À 6HOHFFLRQH�>,QWUR@�SDUD�VDOLU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
Q~PHUR�GH�ID[��SHUR�DQWHV�GH�ORV�Q~PHURV�GHO�FyGLJR��SDUD�

DVHJXUDUVH�GH�TXH�OD�OtQHD�WHOHIyQLFD�HVWi�SUHSDUDGD�SDUD�
DFHSWDU�ORV�Q~PHURV�

(QPDVFDUDU�GDWRV�>�@ 3HUPLWH�SURWHJHU�LQIRUPDFLyQ�FRQILGHQFLDO��,QWURGX]FD�HO�
Q~PHUR�GH�ID[�\�SXOVH�OD�WHFOD�GH�EDUUD�����DQWHV�GH�LQWURGXFLU�
ORV�Q~PHURV�FRQILGHQFLDOHV��'HVSXpV�GH�LQWURGXFLU�HO�~OWLPR�
Q~PHUR�FRQILGHQFLDO��SXOVH�GH�QXHYR�OD�WHFOD�GH�EDUUD�SDUD�
GHVDFWLYDU�HVWD�IXQFLyQ��/RV�FDUDFWHUHV�R�Q~PHURV�
LQWURGXFLGRV�HQWUH�ODV�EDUUDV�DSDUHFHQ�FRPR�DVWHULVFRV�����
6HOHFFLRQH�,QWURGXFLU�GHVSXpV�GH�FDGD�HQWUDGD��6LQ�HPEDUJR��
QR�WLHQHQ�QLQJXQD�UHODFLyQ�FRQ�OD�WHFOD�GHO�DVWHULVFR��TXH�WLHQH�
RWUD�IXQFLyQ��/D�SRVLFLyQ�GH�ORV�GDWRV�HQPDVFDUDGRV�YDUtD�
VHJ~Q�ORV�GDWRV�

3DUiPHWUR�GH�FRQWURO�GH�FODYH
>6@

3DUD�LGHQWLILFDU�ORV�WHUPLQDOHV�UHPRWRV��(VWH�FDUiFWHU�OH�RIUHFH�
XQD�YHULILFDFLyQ�GH�TXH�KD�PDUFDGR�HO�Q~PHUR�FRUUHFWR��OR�TXH�
HV�PX\�LPSRUWDQWH�VL�HQYtD�XQ�GRFXPHQWR�FRQILGHQFLDO��
5HTXLHUH�XQD�FODYH�SDUD�WUDQVPLWLU�XQ�ID[�D�XQD�PiTXLQD�
UHPRWD��3RU�HMHPSOR���������6������GRQGH���������HV�HO�
Q~PHUR�GH�WHOpIRQR�GHO�ID[�\������GHVSXpV�GH�OD�6�HV�HO�
Q~PHUR�GH�LGHQWLILFDFLyQ��LQGLFD�D�OD�PiTXLQD�TXH�YHULILTXH�OD�
YDOLGH]��HVWR�WDPELpQ�VH�OODPD�(QYtR�SURWHJLGR��/D�PiTXLQD�QR�
PDUFD�QLQJ~Q�Q~PHUR�GHVSXpV�GH�OD�6��TXH�HV�HO�LGHQWLILFDGRU�

&RPHQ]DU�LQGLFDFLyQ�GH
EX]yQ�GH�ID[HV�>�@

3HUPLWH�GHWHQHU�OD�PDUFDFLyQ�QRUPDO�H�LQLFLDU�SURFHGLPLHQWRV�
PXOWLIUHFXHQFLD�GH�WRQR�GXDO��'70)��SDUD�HO�EX]yQ�GH�ID[�

(VSHUDU�FRQILUPDFLyQ�GH
EX]yQ�>�@

3HUPLWH�HVSHUDU�FRQILUPDFLyQ�GH�TXH�HO�ID[�KD�FDPELDGR�GH�ODV�
VHxDOHV�GH�ID[�QRUPDO�D�ODV�VHxDOHV�GH�EX]yQ�

3DUiPHWUR�GH�LPSXOVR�D�WRQR
>�@

3HUPLWH�FDPELDU�GH�OD�PDUFDFLyQ�SRU�SXOVRV�D�'70)�
�PDUFDFLyQ�SRU�WRQRV���'HVSXpV�GH�FDPELDU�GH�SXOVR�R�
LPSXOVRV�D�WRQR��QR�SXHGH�YROYHU�D�FDPELDU�GH�YXHOWD�GXUDQWH�
OD�RSHUDFLyQ�GH�ID[��4XL]i�QHFHVLWH�XWLOL]DU�HO�PRGR�GH�
LPSXOVRV�SDUD�HVWDEOHFHU�OD�FRQH[LyQ�\�HO�PRGR�GH�WRQRV�SDUD�
DFFHGHU�D�XQ�EX]yQ��(V�VLPLODU�D�XQ�VLVWHPD�GH�UHVSXHVWD�
WHOHIyQLFD��HQ�HO�TXH�VH�PDUFD�HO�Q~PHUR�\�VH�HVSHUDQ�
LQVWUXFFLRQHV��&XDQGR�VH�UHFLEH�XQD�FRQWHVWDFLyQ��HO�VLVWHPD�
LQGLFD�TXH�GHEH�SXOVDU�HO����X�RWUR�FDUiFWHU�GHVLJQDGR��VL�OODPD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



GHVGH�XQ�WHOpIRQR�GH�PDUFDFLyQ�SRU�WRQR��$O�SXOVDU�HO�FDUiFWHU�
GHVLJQDGR��HO�VLVWHPD�FDPELD�GHO�PRGR�GH�LPSXOVRV�R�SXOVRV�
DO�GH�WRQR�

(VSHUDU�WRQR�GH�GHWHFFLyQ�GH
UHG�> @

6LUYH�SDUD�VXVSHQGHU�OD�PDUFDFLyQ��KDVWD�TXH�VH�GHWHFWH�XQ�
WRQR�HVSHUDGR�GH�UHG��7DPELpQ�SHUPLWH�GHWHFWDU�XQ�WRQR�
HVSHFtILFR�SDUD�DFFHGHU�D�XQD�OtQHD�H[WHULRU�X�RWURV�VHUYLFLRV�

&RPSUREDFLyQ�GH�FDUiFWHU�GH
,'�ORFDO�>�@

UHTXHULGR�FRPR�SDUWH�GH�DOJXQRV�Q~PHURV�GH�WHOpIRQR�
LQWHUQDFLRQDOHV��HQ�OXJDU�GH�����

&RPSUREDFLyQ�GH�FDUiFWHU�GH
,'�ORFDO��HVSDFLR��>�@

3DUD�PHMRUDU�OD�OHFWXUD��3RU�HMHPSOR��HV�SRVLEOH�TXH�GHVHH�
HVSDFLRV�HQ�XQ�Q~PHUR�GH�WHOpIRQR�FRPR��SRU�HMHPSOR��� ����
�����HQ�OXJDU�GH����������

7HOpIRQR

/D�PDUFDFLyQ�PDQXDO��R�PDUFDFLyQ�FRQ�DSDUDWR�FROJDGR��HV�
FRPR�XWLOL]DU�XQ�WHOpIRQR��H[FHSWR�TXH�QR�KD\�DXULFXODU��
'HVSXpV�GH�SXOVDU�7HOpIRQR��HVFXFKDUi�HO�WRQR�GH�PDUFDFLyQ�
VL�HO�RSHUDGRU�SULQFLSDO�KD�DFWLYDGR�OD�IXQFLyQ�6XSHUYLVLyQ�GH�
OtQHD�

6L�KD\�GLVSRQLEOH�GRV�OtQHDV�GH�WHOpIRQR�DO�VHOHFFLRQDU�OD�
RSFLyQ�7HOpIRQR��DSDUHFHUi�XQD�YHQWDQD�FRQ�ODV�RSFLRQHV�
VLJXLHQWHV�

6HOHFFLyQ�DXWRPiWLFD (VWD�RSFLyQ�SHUPLWH�TXH�HO�VLVWHPD�VHOHFFLRQH�
DXWRPiWLFDPHQWH�XQD�OtQHD�GH�WHOpIRQR�GLVSRQLEOH��3ULPHUR�VH�
PDUFD�OD�OtQHD����\�VL�QR�HVWi�GLVSRQLEOH��VH�XVD�OD�OtQHD���
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
/tQHD�� 6HOHFFLRQH�HVWD�RSFLyQ�VL�VH�UHTXLHUH�HVWD�OtQHD�

/tQHD�� 6HOHFFLRQH�HVWD�RSFLyQ�VL�VH�UHTXLHUH�HVWD�OtQHD�

127$��'&����WLHQH�VyOR�XQD�OtQHD�GH�WHOpIRQR�GLVSRQLEOH�

'HVSXpV�GH�VHOHFFLRQDU�XQD�GH�ODV�RSFLRQHV�DQWHULRUHV��R�VL�
KD\�GLVSRQLEOH�XQD�OtQHD�GH�WHOpIRQR��SXOVH�(QYLDU�R�5HFHSFLyQ�
SDUD�LQGLFDUOH�D�OD�PiTXLQD�HO�WLSR�GH�WUDEDMR��,QWURGX]FD�HO�
Q~PHUR�GH�WHOpIRQR�\�SXOVH�HO�ERWyQ�&RPHQ]DU�

'&������������QR�WLHQH�QLQJ~Q�DXULFXODU�FRQHFWDGR��/D�
SDQWDOOD�WiFWLO�LQGLFD�VL�VH�HQFXHQWUD�FROJDGR��6L�FRQHFWD�XQ�
WHOpIRQR�H[WHUQR��OD�PiTXLQD�LQGLFDUi�GHVFROJDGR�VL�HO�XVXDULR�
OHYDQWD�HO�DXULFXODU�GHO�WHOpIRQR��6L HO�GHVWLQDWDULR�GHO�ID[�QR�
WLHQH�XQD�OtQHD�GH�WHOpIRQR�H[FOXVLYD�SDUD�HO�ID[��SXHGH�
HPSOHDU�OD�PDUFDFLyQ�PDQXDO�

3DUD�PDUFDU�XQ�Q~PHUR�GH�ID[�GH�IRUPD�PDQXDO��VHOHFFLRQH�
HQWUH�HVWDV�RSFLRQHV�

(QYLDU 6H�XWLOL]D�SDUD�HQYLDU�HO�ID[�

(QPDVFDUDU 6LUYH�SDUD�LQWURGXFLU�Q~PHURV�GH�ID[�TXH�FRQWLHQHQ�Q~PHURV�
FRQILGHQFLDOHV��FRPR�Q~PHURV�GH�WDUMHWD�GH�FUpGLWR�

5HFHSFLyQ 3HUPLWH�UHFLELU�XQ�ID[�

,PSXOVR�D�WRQR 6LUYH�SDUD�FDPELDU�HQWUH�OD�PDUFDFLyQ�SRU�LPSXOVRV��SXOVRV��\�
SRU�WRQRV��

/RV�FDUDFWHUHV�GH�PDUFDFLyQ�GHO�PRGR�GH�LPSXOVR�YiOLGRV��R�
GH�'70)��PXOWLIUHFXHQFLD�GH�WRQR�GXDO���VRQ�Q~PHURV�GHO���DO�
���/RV�FDUDFWHUHV�GHO�PRGR�GH�WRQR�YiOLGRV�VRQ�Q~PHURV�GHO���
DO�����\���

/RV�FDUDFWHUHV�GH�PDUFDFLyQ�VRQ�GLIHUHQWHV�GH�ORV�FDUDFWHUHV�
DOIDEpWLFRV�GHO�WHFODGR�GH�PDUFDFLyQ��(VWiQ�GLVSRQLEOHV�VyOR�D�
WUDYpV�GH�XQ�WHFODGR�GH�FDUDFWHUHV�HVSHFLDOHV�TXH�SXHGH�
VHOHFFLRQDU�HQ�OD�SDQWDOOD�WiFWLO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7HFODGR�QXPpULFR

&RUUHVSRQGH�D�ORV�ERWRQHV�GHO�WHFODGR�GH�WHOpIRQR�GHO�SDQHO�
GH�FRQWURO��3XOVH�7HFODGR�QXPpULFR�SDUD�XWLOL]DUOR��HQ�OXJDU�GH�
FXDOTXLHU�RWUR�PpWRGR�

0DUFDFLyQ�UiSLGD

$O�LQWURGXFLU�XQ�Q~PHUR�GH�WHOpIRQR�HQ�HO�GLUHFWRULR�GH�
PDUFDFLyQ��DXWRPiWLFDPHQWH�VH�GHILQH�FRPR�XQ�Q~PHUR�GH�
PDUFDFLyQ�UiSLGD��XQ�Q~PHUR�DEUHYLDGR�SDUD�PDUFDU�
UiSLGDPHQWH��(Q�OXJDU�GH�PDUFDU�HO�Q~PHUR�HQWHUR��VyOR�WLHQH�
TXH�SXOVDU�0DUFDFLyQ�UiSLGD�H�LQWURGXFLU�HO�Q~PHUR�GH�
PDUFDFLyQ�UiSLGD�IRUPDGR�SRU�WUHV�GtJLWRV��3DUD�LQIRUPDFLyQ�
VREUH�FyPR�FRQILJXUDU�HO�GLUHFWRULR�GH�PDUFDFLyQ�FRQVXOWH�
³'LUHFWRULR�GH�PDUFDFLyQ´�HQ�OD�SiJLQD������

�

3XOVH�HVWH�
ERWyQ

,QWURGX]FD�
HVWRV�GDWRV

5HVXOWDGR

0DUFDFLyQ�
UiSLGD

��� 6H�PDUFD�HO�Q~PHUR�GH�ID[�DVLJ�
QDGR�DO�Q~PHUR�GH�PDUFDFLyQ�
UiSLGD�����

0DUFDFLyQ�
UiSLGD

�� 6H�PDUFD�XQD�VHULH�GH�Q~PHURV�
FRQWLJXRV��3RU�HMHPSOR��VL�D�ORV�
PLHPEURV�GHO�GHSDUWDPHQWR�GH�
YHQWDV�VH�OHV�DVLJQDQ�Q~PHURV�
TXH�FRPLHQFHQ�FRQ�����HO��DFW~D�
FRPR�XQ�FRPRGtQ�\�VHOHFFLRQD�
ORV�Q~PHURV�GHO���DO����(O�ID[�VH�
HQYtD�D�ORV�Q~PHURV�GH�PDU�
FDFLyQ�UiSLGD�����D�����

0DUFDFLyQ�
UiSLGD

 6H�PDUFDQ�WRGRV�ORV�Q~PHURV�GH�
PDUFDFLyQ�UiSLGD��(O��DFW~D�
FRPR�XQ�FRPRGtQ�\�VHOHFFLRQD�
WRGRV�ORV�Q~PHURV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
&216(-2��SDUD�DKRUUDU�WLHPSR��LPSULPD�HO�GLUHFWRULR�GH�
PDUFDFLyQ�\�FROyTXHOR�MXQWR�D�OD�PiTXLQD�

'LUHFWRULR�GH�PDUFDFLyQ

(O�GLUHFWRULR�GH�PDUFDFLyQ�FRQWLHQH�ORV�Q~PHURV�GH�ID[�PiV�
XWLOL]DGRV��7DPELpQ�FRQWLHQH�Q~PHURV�GH�PDUFDFLyQ�UiSLGD�\�
GH�JUXSR��3XHGH�DxDGLU�QRPEUHV�\�Q~PHURV�DO�GLUHFWRULR�GH�
PDUFDFLyQ�PHGLDQWH�OD�RSFLyQ�&RQILJXUDFLyQ�GHO�GLUHFWRULR�GH�
PDUFDFLyQ�GH�OD�ILFKD�,QIRUPHV�\�FRQILJXUDFLRQHV��$O�
VHOHFFLRQDU�XQ�QRPEUH�HQ�OD�OLVWD��'&������������LQWURGXFH�HO�
Q~PHUR�R�HO�JUXSR�GH�Q~PHURV�FRUUHVSRQGLHQWH�GH�IRUPD�
DXWRPiWLFD��/RV�Q~PHURV�GH�PDUFDFLyQ�UiSLGD�HVWiQ�DO�
FRPLHQ]R�GH�OD�OLVWD�\�ORV�Q~PHURV�GH�JUXSRV�GH�PDUFDFLyQ�DO�
ILQDO�

3XHGH�LU�UiSLGDPHQWH�D�XQD�XELFDFLyQ�HQ�HO�GLUHFWRULR�GH�
PDUFDFLyQ�XVDQGR�HO�ERWyQ�0DUFDFLyQ�UiSLGD��3RU�HMHPSOR��
SDUD�LU�GHO�Q~PHUR���DO������SXOVH�0DUFDFLyQ�UiSLGD�H�
LQWURGX]FD������3XHGH�DFFHGHU�DO�ERWyQ�0DUFDFLyQ�UiSLGD�
GHVGH�FXDOTXLHU�SDQWDOOD�GH�ID[��8VH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�GHVSOD]DUVH�SRU�OD�OLVWD�GH�Q~PHURV�GH�
PDUFDFLyQ�UiSLGD�\�GH�JUXSR�GHO�GLUHFWRULR�GH�PDUFDFLyQ�

/D�/LVWD�GH�PDUFDFLyQ�DFWXDO�PXHVWUD�OD�OLVWD�GH�Q~PHURV�GH�
WHOpIRQR�D�ORV�TXH�VH�HQYLDUi�HO�ID[�

0DUFDFLyQ�
UiSLGD

��� 6H�PDUFD�HO�Q~PHUR�GHO�JUXSR�
���

3XOVH�HVWH�
ERWyQ

,QWURGX]FD�
HVWRV�GDWRV

5HVXOWDGR
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DUD�HOLPLQDU�Q~PHURV�GH�OD�/LVWD�GH�PDUFDFLyQ�DFWXDO��SXOVH�
(OLPLQDU���/D�PiTXLQD�VHOHFFLRQD�GH�IRUPD�DXWRPiWLFD�HO�
~OWLPR�Q~PHUR���1R�SXHGH�HOLPLQDU�Q~PHURV�HQ�GLVWLQWR�RUGHQ��
GHEH�FRPHQ]DU�FRQ�HO�~OWLPR�Q~PHUR�HQ�OD�OLVWD�

3XHGH�WHQHU�XQD�SURJUDPDFLyQ�\�XQD�SRUWDGD�HVSHFtILFD�SDUD�
FDGD�Q~PHUR�GH�PDUFDFLyQ�UiSLGD��3XHGH�VHOHFFLRQDU�PiV�GH�
XQ�Q~PHUR��VL�GHVHD�HQYLDU�XQ�ID[�D�YDULRV�GHVWLQDWDULRV��
3XHGH�SURJUDPDU�XQ�Pi[LPR�GH�����Q~PHURV�HQ�HO�GLUHFWRULR�
GH�PDUFDFLyQ�UiSLGD��&DGD�Q~PHUR�GH�WHOpIRQR�SXHGH�WHQHU�XQ�
Pi[LPR�GH����FDUDFWHUHV��GtJLWRV��HVSDFLRV�\�SDXVDV���

$GHPiV��SXHGH�LQWURGXFLU�XQ�Q~PHUR�GH�WHOpIRQR�GHVGH�HO�
WHFODGR��(VWH�HV�XQ�PpWRGR�DOWHUQDWLYR�D�OD�VHOHFFLyQ�GH�XQ�
Q~PHUR�GH�PDUFDFLyQ�UiSLGD�HQ�HO�GLUHFWRULR�GH�PDUFDFLyQ��'H�
HVWD�PDQHUD��SXHGH�LQWURGXFLU�XQ�Pi[LPR�GH�����GtJLWRV�R�
FDUDFWHUHV�HVSHFLDOHV�

3DUD�DxDGLU�Q~PHURV�D�OD�/LVWD�
GH�PDUFDFLyQ�DFWXDO��

À 6HOHFFLRQH�HO�Q~PHUR�GH�OD�
OLVWD�\�GHVSXpV�>'HVWLQR�
VLJXLHQWH@��

À 6HOHFFLRQH�HO�Q~PHUR�
VLJXLHQWH�TXH�GHVHH�DxDGLU�D�
OD�OLVWD�\�GHVSXpV�>'HVWLQR�
VLJXLHQWH@��

À 5HSLWD�ORV�SDVRV�DQWHULRUHV�
KDVWD�TXH�KD\D�DxDGLGR�
WRGRV�ORV�Q~PHURV�TXH�GHVHH�
PRVWUDU�HQ�OD�/LVWD�GH�
PDUFDFLyQ�DFWXDO��3XHGH�
DxDGLU�XQ�Pi[LPR�GH����
Q~PHURV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
2WUDV�IXQFLRQHV��)D[�

&XDQGR�OD�ILFKD�2WUDV�IXQFLRQHV�HVWi�VHOHFFLRQDGD�HQ�HO�PRGR�
)D[��VH�PXHVWUDQ�RWUDV�ILFKDV�

2WUDV�IXQFLRQHV��SiJLQD�����

)XQFLRQHV�DYDQ]DGDV��SiJLQD�����

,QIRUPHV�\�FRQILJXUDFLRQHV��SiJLQD�����

0iV�IXQFLRQHV

/D�ILFKD�0iV�IXQFLRQHV�FRQWLHQH�IXQFLRQHV�SDUD�PRGLILFDU�XQ�
ID[��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�
GLVSRQLEOHV��FRQVXOWH�

3RUWDGD��SiJLQD�����

,QIRUPH�GH�WUDQVPLVLyQ��SiJLQD�����

0iV�FODUR�RVFXUR��SiJLQD�����

0RGR�GH�FRPXQLFDFLyQ��'&�����������0RGR�)RU]DU������
�'&������SiJLQD�����

&RPLHQ]R�GLIHULGR��SiJLQD�����

3ULRULGDG�GH�HQYtR��'&����������SiJLQD�����

5XWD�UiSLGD

À6HOHFFLRQH�HO�ERWyQ�
>)XQFLRQHV�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6HOHFFLRQH�>)D[@�VL�HV�
QHFHVDULR�

À6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�>2WUDV�
IXQFLRQHV@��6H�PRVWUDUi�OD�
SDQWDOOD�0iV�IXQFLRQHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3RUWDGD��FXELHUWD�

8VH�HVWD�IXQFLyQ�SDUD�JHQHUDU�DXWRPiWLFDPHQWH�XQD�3RUWDGD�
SDUD�ORV�WUDEDMRV�GH�ID[�TXH�VH�HQYtDQ�

/D�SRUWDGD�FRQWLHQH�OD�LQIRUPDFLyQ�VLJXLHQWH�

127$��WRGRV�HVRV�HOHPHQWRV�VH�LQWURGXFHQ�GH�IRUPD�
DXWRPiWLFD��H[FHSWR�HO�&RPHQWDULR�GH�µ$¶�\�HO�&RPHQWDULR�GH�
µ'H¶��TXH�SXHGH�FRQILJXUDU�HO�XVXDULR��&RQVXOWH�&RQILJXUDFLyQ�
GH�FRPHQWDULRV�DO�ILQDO�GH�HVWH�FDStWXOR��SDUD�FRQILJXUDU�XQ�
FRPHQWDULR�

� 7tWXOR�GH�SRUWDGD�GH�ID[�

� (O�QRPEUH�R�Q~PHUR�GH�WHOpIRQR�GHO�WHUPLQDO�UHPRWR���6L�
LQWURGXFH�HO�Q~PHUR�GH�ID[�PDQXDOPHQWH��HQ�OXJDU�GH�
XVDU�HO�GLUHFWRULR�GH�PDUFDFLyQ��OD�SULPHUD�OtQHD�GHO�
&RPHQWDULR�GH�µ$¶�DSDUHFH�HQ�EODQFR��

� (O�&RPHQWDULR�GH�µ$¶��QRPEUH�GHO�GHVWLQDWDULR��

À 6HOHFFLRQH�>0iV�IXQFLRQHV@�
\�OXHJR�>3RUWDGD@�

À 6HOHFFLRQH�>$FWLY�@��6H�
PRVWUDUi�OD�OLVWD�GH�
FRPHQWDULRV�

À 6HOHFFLRQH�>&RPHQWDULR�GH�
µ$¶@�\�VHOHFFLRQH�HO�QRPEUH�
GHO�GHVWLQDWDULR�GH�OD�OLVWD��(O�
QRPEUH�DSDUHFH�EDMR�
&RPHQWDULR�GH�µ$¶�

À 6HOHFFLRQH�>&RPHQWDULR�GH�
µ'H¶@�\�OXHJR�HO�QRPEUH�GHO�
UHPLWHQWH�GH�OD�OLVWD��(O�
QRPEUH�DSDUHFH�EDMR�
&RPHQWDULR�GH�µ'H¶��

À 6HOHFFLRQH�>*XDUGDU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
� (O�QRPEUH�ORFDO�

� (O�&RPHQWDULR�GH�µ'H¶��QRPEUH�GHO�UHPLWHQWH��

� (O�Q~PHUR�GH�WHOpIRQR�GHO�WHUPLQDO�ORFDO�R�HPLVRU�

� (O�Q~PHUR�GH�SiJLQDV��VLQ�LQFOXLU�OD�SRUWDGD�

� /D�IHFKD��PHV��GtD�\�DxR��\�OD�KRUD��KRUDV�\�PLQXWRV��

,QIRUPH�GH�WUDQVPLVLyQ

&XDQGR�VHOHFFLRQD�HVWD�RSFLyQ��OD�PiTXLQD�JHQHUD�XQD�
FRQILUPDFLyQ�LPSUHVD�GH�OD�WUDQVPLVLyQ�GH�FDGD�ID[�TXH�KD�
HQYLDGR��/D�SiJLQD�GH�FRQILUPDFLyQ�FRQWLHQH�GHWDOOHV�VREUH�HO�
ID[�\�XQD�FRSLD�UHGXFLGD�GH�OD�SULPHUD�SiJLQD�

6L�HQYtD�XQ�ID[�D�YDULRV�GHVWLQDWDULRV��PXOWLGHVWLQR���VyOR�VH�
LPSULPH�XQ�LQIRUPH�GH�WUDQVPLVLyQ�FRQ�OD�OLVWD�GH�WRGRV�ORV�
GHVWLQDWDULRV��

0iV�FODUR�0iV�RVFXUR

3HUPLWH�DMXVWDU�OD�FDOLGDG�GH�OD�LPDJHQ�GH�XQ�GRFXPHQWR�
H[SORUDGR�SDUD�OD�WUDQVPLVLyQ�SRU�ID[�

À &DUJXH�HO�GRFXPHQWR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�HO�ERWyQ�>,QIRUPH�
GH�WUDQVPLVLyQ@�

À 6HOHFFLRQH�HO�ERWyQ�>$FWLY�@

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



0RGR�GH�FRPXQLFDFLyQ��'&��������

(Q�'&���������HVWD�IXQFLyQ�SHUPLWH�VHOHFFLRQDU�HO�PRGR�GH�
FRPXQLFDFLRQHV�SDUD�ODV�WUDQVPLVLRQHV�D�XQD�PiTXLQD�GH�ID[�
UHPRWD��

127$��HQ�'&�����OD�IXQFLyQ�)RU]DU������ESV�HV�OD�~QLFD�
RSFLyQ�GLVSRQLEOH�

À &DUJXH�HO�GRFXPHQWR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�HO�ERWyQ�>0iV�
FODUR�0iV�RVFXUR@�

À 8VH�ODV�EDUUDV�GH�
GHVSOD]DPLHQWR�SDUD�
DXPHQWDU�R�UHGXFLU�HO�DMXVWH�
GH�LPDJHQ�GHO�GRFXPHQWR�

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>&RPHQ]DU@�

À &DUJXH�HO�GRFXPHQWR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�HO�ERWyQ�>0RGR�
GH�FRPXQLFDFLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
/DV�RSFLRQHV�GLVSRQLEOHV�VRQ�

6XSHU�*� (VWD�RSFLyQ�SHUPLWH�TXH�OD�PiTXLQD�SXHGD�GHWHUPLQDU�HO�PRGR�
GH�FRPXQLFDFLRQHV�D�XWLOL]DU�EDVDGR�HQ�OD�FDSDFLGDG�Pi[LPD�
GH�OD�PiTXLQD�GH�ID[�UHPRWD��(VWH�PRGR�LQWHQWD�PLQLPL]DU�ORV�
HUURUHV�GH�WUDQVPLVLyQ�GH�GDWRV�D�WUDYpV�GHO�PRGR�GH�
FRUUHFFLyQ�GH�HUURUHV�(&0��/D�YHORFLGDG�GH�FRPXQLFDFLyQ�
LQLFLDO�HV�GH�������ELWV�SRU�VHJXQGR�

*� (VWD�RSFLyQ�SHUPLWH�TXH�'RFXPHQW�&HQWUH�SXHGD�VHOHFFLRQDU�
HO�PRGR�GH�FRPXQLFDFLRQHV�EDVDGR�HQ�OD�FDSDFLGDG�Pi[LPD�
GH�OD�PiTXLQD�GH�ID[�UHPRWD��DXQTXH�OD�YHORFLGDG�GH�
FRPXQLFDFLyQ�LQLFLDO�HV�GH�������ESV��7DPELpQ�VH�XVD�HO�PRGR�
(&0�FRQ�HVWD�RSFLyQ�

)RU]DU����� 6H�XVD�HQ�]RQDV�GRQGH�ODV�FRPXQLFDFLRQHV�VRQ�GH�EDMD�
FDOLGDG�R�FXDQGR�VH�SURGXFHQ�UXLGRV�HQ�OD�OtQHD�WHOHIyQLFD��ODV�
WUDQVPLVLRQHV�GH�ID[�VRQ�VXVFHSWLEOHV�D�HUURUHV��3DUD�
PLQLPL]DU�ORV�HUURUHV��SXHGH�KDFHU�TXH�'&������������XWLOLFH�
HO�PRGR�GH�FRPXQLFDFLRQHV�GH������ESV��(VWH�PRGR�HV�PiV�
OHQWR��SHUR�PHQRV�VXVFHSWLEOH�D�HUURUHV��

(Q�DOJXQRV�VLWLRV��HVWi�UHVWULQJLGR�HO�XVR�GH�OD�IXQFLyQ�0RGR�GH�
FRPXQLFDFLyQ�)RU]DU������

&RPLHQ]R�GLIHULGR

(VWD�IXQFLyQ�VH�XWLOL]D�FRQ�PiV�IUHFXHQFLD�SDUD�HQYLDU�ID[HV�
GXUDQWH�ODV�KRUDV�GH�PHQRV�DFWLYLGDG�SDUD�DSURYHFKDU�ODV�
WDULIDV�HFRQyPLFDV�R�FXDQGR�GHED�HQYLDU�XQ�ID[�D�RWUR�SDtV�HQ�
RWUD�]RQD�KRUDULD�

&RQ�&RPLHQ]R�GLIHULGR��SXHGH�WUDQVPLWLU�XQ�GRFXPHQWR�D�XQ�
VROR�GHVWLQR�R�UHDOL]DU�XQD�RSHUDFLyQ�GH�HQYtR�PXOWLGHVWLQR�R�
GH�VRQGHR�PXOWLGHVWLQR��(V�SRVLEOH�WHQHU�SURJUDPDGRV�����
WUDEDMRV�GLIHULGRV��GHSHQGLHQGR�GHO�WDPDxR�GH�ORV�GRFXPHQWRV�
\�OD�PHPRULD�GLVSRQLEOH��3DUD�FRPSUREDU�OD�PHPRULD�
GLVSRQLEOH�SDUD�OD�WUDQVPLVLyQ��XWLOLFH�OD�IXQFLyQ�6XSHUYLVLyQ�GH�
WUDEDMRV�GH�ID[��6yOR�VH�SXHGH�WHQHU�JXDUGDGR�XQ�VRQGHR�
GLIHULGR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��VL�VH�SURGXFH�XQ�FRUWH�GH�HQHUJtD��WRGRV�ORV�WUDEDMRV�
GH�FRPLHQ]R�GLIHULGR�SHQGLHQWHV�VH�HQYLDUiQ�D�XQD�FROD�SDUD�
FRPHQ]DU�LQPHGLDWDPHQWH�GHVSXpV�GH�TXH�VH�UHVWDEOH]FD�OD�
FRUULHQWH�

À &DUJXH�HO�GRFXPHQWR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�HO�ERWyQ�
>&RPLHQ]R�GLIHULGR@�

À 6HOHFFLRQH�>$FWLY�@��DSDUHFH�
OD�SDQWDOOD�GH�&RPLHQ]R�
GLIHULGR�

À 8WLOLFH�ODV�IOHFKDV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�OD�KRUD�\�ORV�
PLQXWRV�FXDQGR�GHVHH�HQYLDU�
HO�ID[�

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
3ULRULGDG�GH�HQYtR��'&��������

8VH�HVWD�IXQFLyQ�SDUD�HOHJLU�HQWUH�XQD�SULRULGDG�DOWD�R�QRUPDO�
SDUD�HO�WUDEDMR�GH�ID[��6L�VHOHFFLRQD�1RUPDO��HO�WUDEDMR�QR�VH�
HQYLDUi�KDVWD�TXH�VH�KD\DQ�HQYLDGR�WRGRV�ORV�WUDEDMRV�FRQ�XQD�
SULRULGDG�DOWD�

127$��SXHGH�XVDU�3ULRULGDG�GH�HQYtR�FRQ�&RPLHQ]R�GLIHULGR�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�HO�ERWyQ�
>3ULRULGDG�GH�HQYtR@�

À 6HOHFFLRQH�>1RUPDO�R�$OWD@�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
FHUUDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



)XQFLRQHV�DYDQ]DGDV��)D[�

(VWD�SDQWDOOD�FRQWLHQH�IXQFLRQHV�DYDQ]DGDV�GH�SURJUDPDFLyQ�
SDUD�HO�HQYtR�GH�WUDEDMRV�GH�ID[��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�
VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV��FRQVXOWH�

3UHSDUDU�WUDEDMR��SiJLQD�����

6RQGHDU�ID[�UHPRWR��SiJLQD�����

*XDUGDU�SDUD�VRQGHR��SiJLQD�����

%X]yQ�GH�ID[��SiJLQD�����

7DPDxR�GHO�RULJLQDO��'&���������2ULJLQDOHV�GH�YDULRV�
WDPDxRV��'&������SiJLQD�����

3UHSDUDU�WUDEDMR

8VH�HVWD�IXQFLyQ�FXDQGR�VH�UHTXLHUD�XWLOL]DU�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�\�HO�FULVWDO�GH�H[SRVLFLyQ�HQ�HO�PLVPR�WUDEDMR�R�
FXDQGR�VH�UHTXLHUDQ�VHOHFFLRQHV�GH�SURJUDPDFLyQ�GLIHUHQWHV�
SDUD�VHFFLRQHV�R�SiJLQDV�GHO�WUDEDMR�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�OD�ILFKD�)D[�
VL�HV�QHFHVDULR�

À6HOHFFLRQH�>)XQFLRQHV�
DYDQ]DGDV@�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�
SDUD�PRVWUDU�ODV�RSFLRQHV�
GLVSRQLEOHV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
À &DUJXH�OD�SULPHUD�VHFFLyQ�
GHO�MXHJR�GH�RULJLQDOHV�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
SDUD�HVWD�SDUWH�GHO�WUDEDMR�

À 6HOHFFLRQH�HO�ERWyQ�
>3UHSDUDU�WUDEDMR@�\�
GHVSXpV�VHOHFFLRQH�>$FWLY�@

À 3XOVH�>&RPHQ]DU@��VH�
H[SORUDQ�ORV�GRFXPHQWRV�

$SDUHFH�OD�SDQWDOOD�GH�
VHOHFFLyQ�GH�IXQFLRQHV�GH�
>3UHSDUDU�WUDEDMR@�HQ�OD�
SDQWDOOD�WiFWLO�

À 5HDOLFH�FXDOTXLHU�
SURJUDPDFLyQ�QHFHVDULD�SDUD�
OD�VLJXLHQWH�VHFFLyQ�

À &DUJXH�ORV�GRFXPHQWRV�\�
GHVSXpV�SXOVH�>&RPHQ]DU@�

5HSLWD�ORV�SDVRV�DQWHULRUHV�
KDVWD�TXH�VH�KD\DQ�H[SORUDGR�
WRGDV�ODV�VHFFLRQHV�GHO�
GRFXPHQWR�

À 3XOVH�>)LQ�GH�SUHSDUDU�
WUDEDMR@�FXDQGR�VH�KD\D�
H[SORUDGR�OD�~OWLPD�VHFFLyQ�
GHO�WUDEDMR��(O�WUDEDMR�OXHJR�
VH�HQYLDUi�SRU�ID[��

6L�OD�PiTXLQD�OOHJD�D�XQ�SXQWR�
GRQGH�TXHGD�SRFD�PHPRULD�
GXUDQWH�XQD�RSHUDFLyQ�GH�
SUHSDUDFLyQ�GH�WUDEDMR��VH�
FDQFHOD�HO�WUDEDMR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��3UHSDUDU�WUDEDMR�QR�VH�SXHGH�XVDU�FRQ�6RQGHDU�ID[�
UHPRWR��R�VL�VH�KD�VHOHFFLRQDGR�HO�ERWyQ�7HOpIRQR��$GHPiV��
WDPSRFR�HVWiQ�GLVSRQLEOHV�'HWHQHU��'HVSHMDU�WRGR��$FFHVR��
)XQFLRQHV��(VWDGR�GHO�WUDEDMR�\�(VWDGR�GH�OD�PiTXLQD�FXDQGR�
VH�XWLOLFH�3UHSDUDU�WUDEDMR�

6RQGHDU�ID[�UHPRWR

6RQGHDU�VLJQLILFD�UHFXSHUDU�XQ�GRFXPHQWR�GH�XQD�PiTXLQD�
UHPRWD��'&������������RIUHFH�YDULRV�WLSRV�GH�VRQGHRV��&DGD�
PpWRGR�UHTXLHUH�OD�VHOHFFLyQ�GH�RSFLRQHV�HVSHFtILFDV��6L�
'RFXPHQW�&HQWUH�QR�VH�FRQHFWD�FRQ�OD�PiTXLQD�UHPRWD�SDUD�
HO�VRQGHR��YXHOYH�D�PDUFDU�HO�Q~PHUR��6LQ�HPEDUJR��VL�
FRQVLJXH�FRQHFWDUVH��SHUR�OD�WUDQVPLVLyQ�IDOOD��QR�YXHOYH�D�
PDUFDU�HO�Q~PHUR��(Q�HVWH�FDVR��HV�QHFHVDULR�HPSH]DU�GH�
QXHYR��'HVSXpV�GH�HVWDEOHFHU�OD�FRQH[LyQ�WHOHIyQLFD��HO�
WUDEDMR�GH�ID[�VRQGHDGR�DSDUHFH�HQ�OD�FROD�GH�WUDEDMRV�GH�ID[�
VLWXDGD�HQ�(VWDGR�GHO�WUDEDMR�

6RQGHR 5HFXSHUD�XQ�GRFXPHQWR�GH�XQD�PiTXLQD�GH�ID[�UHPRWD�

6RQGHR�GLIHULGR 5HFXSHUD�XQ�GRFXPHQWR�D�XQD�KRUD�SURJUDPDGD��6yOR�SXHGH�
SURJUDPDU�XQ�WUDEDMR�GH�VRQGHR�GLIHULGR�FDGD�YH]�

6RQGHR�'70)�GH�EX]RQHV 5HFXSHUD�XQ�GRFXPHQWR�GH�XQ�EX]yQ�GH�XQD�PiTXLQD�UHPRWD��
6L�HO�GLVSRVLWLYR�UHPRWR�HV�XQ�'&�������������ORV�GRFXPHQWRV�
SXHGHQ�DOPDFHQDUVH�HQ�XQ�EX]yQ�SDUD�VX�VRQGHR�

8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�SURJUDPDU�HO�VRQGHR�GHO�ID[�
UHPRWR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
*XDUGDU�SDUD�VRQGHR

'&������������SXHGH�DOPDFHQDU�GRFXPHQWRV�HQ�OD�PHPRULD�
\�SHUPLWLU�TXH�ORV�UHFXSHUH�XQ�XVXDULR�GH�XQ�WHUPLQDO�GH�ID[�
UHPRWR��([LVWHQ�GRV�PpWRGRV�GLVSRQLEOHV�

6RQGHR�S~EOLFR (O�GRFXPHQWR�VH�WUDQVPLWH�LQPHGLDWDPHQWH�DO�VRQGHDUOR��
6L ORV�GRFXPHQWRV�HVWiQ�JXDUGDGRV�SDUD�VRQGHR�SURWHJLGR�\�
HOLJH�*XDUGDU�SDUD�VRQGHR�S~EOLFR��ODV�FODYHV�GH�VRQGHR�
DOPDFHQDGDV�VH�HOLPLQDQ��$SDUHFH�XQD�YHQWDQD�GH�
FRQILUPDFLyQ�

6RQGHR�SURWHJLGR (V�QHFHVDULD�XQD�FODYH�SDUD�UHFXSHUDU�HO�ID[��(O�GRFXPHQWR�VH�
WUDQVPLWH�VL�OD�PiTXLQD�UHFRQRFH�OD�FODYH�TXH�KD�XWLOL]DGR�HO�
XVXDULR�UHPRWR��'RFXPHQW�&HQWUH�GHEH�LGHQWLILFDU�OD�,'�GHO�
WHUPLQDO�UHPRWR�FRPR�XQD�GH�ODV�FODYHV�UHJLVWUDGDV�
DQWHULRUPHQWH��/DV�FODYHV�SXHGHQ�FRQWHQHU����FDUDFWHUHV��/D�
PiTXLQD�FRPSUXHED�OD�WRWDOLGDG�GH�OD�FODYH�\�WUDQVPLWH�HO�
GRFXPHQWR�JXDUGDGR�SDUD�HO�VRQGHR��VL�OD�LGHQWLILFDFLyQ�HV�
SRVLWLYD�

127$��'&������������SXHGH�DOPDFHQDU����FODYHV�GH�KDVWD�
���FDUDFWHUHV�QXPpULFRV�FDGD�XQD�

À 6HOHFFLRQH�HO�ERWyQ�
>6RQGHDU�ID[�UHPRWR@�

À 6HOHFFLRQH�>$FWLY�@�\�
GHVSXpV�>*XDUGDU@�

À (Q�OD�SULPHUD�SDQWDOOD�GH�
)D[��LQWURGX]FD�HO�Q~PHUR�GHO�
ID[�UHPRWR�

À 3XOVH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



6RQGHR�S~EOLFR�

À &DUJXH�HO�GRFXPHQWR�

À ,QWURGX]FD�HO�Q~PHUR�GH�ID[�
SDUD�OD�PiTXLQD�UHPRWD�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À 6HOHFFLRQH�HO�ERWyQ�
>*XDUGDU�SDUD�VRQGHR@�

À 6HOHFFLRQH�>6RQGHR�
S~EOLFR@�\�GHVSXpV�>&HUUDU@�

À 3XOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
6RQGHR�SURWHJLGR�

127$��VL�OD�PHPRULD�GH�'&������������HVWi�OOHQD�DO�LQWHQWDU�
JXDUGDU�XQ�GRFXPHQWR�SDUD�VRQGHR�SURWHJLGR��FDQFHOH�OD�
RSHUDFLyQ�\�YXHOYD�D�LQWHQWDUOR�PiV�WDUGH�FXDQGR�KD\D�PiV�
PHPRULD�

À &DUJXH�HO�GRFXPHQWR�

À ,QWURGX]FD�HO�Q~PHUR�GH�ID[�
GH�OD�PiTXLQD�UHPRWD�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À 6HOHFFLRQH�HO�ERWyQ�
>*XDUGDU�SDUD�VRQGHR@�

À 6HOHFFLRQH�>&ODYHV�GH�
VRQGHR@�\�VHOHFFLRQH�OD�
FODYH�GH�OD�OLVWD��6HOHFFLRQH�
>&HUUDU@�

À 6HOHFFLRQH�>&RPHQ]DU@�

127$��HQ�'&����VH�PRVWUDUi�
OD�YHQWDQD�7DPDxR�GHO�
GRFXPHQWR��6HOHFFLRQH�HO�
WDPDxR�GHO�GRFXPHQWR�\�OXHJR�
&RPHQ]DU�SDUD�FRPSOHWDU�HO�
WUDEDMR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



%RWyQ�&ODYHV�GH�VRQGHR

6L�QR�H[LVWHQ�FODYHV�HQ�OD�OLVWD��XVH�ORV�SDVRV�VLJXLHQWHV�SDUD�
FUHDU�XQD�FODYH�

(OLPLQDU�GRFXPHQWRV

(VWD�RSFLyQ�SHUPLWH�HOLPLQDU�WRGRV�ORV�ID[HV�HOHFWUyQLFRV�
JXDUGDGRV�SDUD�VRQGHR��$QWHV�GH�HOLPLQDU�ORV�GRFXPHQWRV��
DSDUHFH�XQ�PHQVDMH�GH�FRQILUPDFLyQ�HQ�OD�SDQWDOOD�WiFWLO��

,PSULPLU�GRFXPHQWRV

(VWD�RSFLyQ�SHUPLWH�LPSULPLU�ORV�GRFXPHQWRV�HOHFWUyQLFRV�
DOPDFHQDGRV�SDUD�HO�VRQGHR��6L�'&������������HVWi�
FRQILJXUDGR��SRU�HO�RSHUDGRU�SULQFLSDO��SDUD�HOLPLQDU�ORV�
GRFXPHQWRV�JXDUGDGRV�GHVSXpV�GH�LPSULPLUORV��DSDUHFH�XQ�
PHQVDMH�GH�FRQILUPDFLyQ�TXH�SHUPLWH�FRQILUPDU�OD�RSHUDFLyQ�
DQWHV�GH�FRQWLQXDU��6L�FRQILJXUD�OD�PiTXLQD�SDUD�TXH�HOLPLQH�
ORV�GRFXPHQWRV�JXDUGDGRV�GHVSXpV�GH�LPSULPLUORV��DKRUUDUi�
PHPRULD�

À 6HOHFFLRQH�HO�ERWyQ�>&ODYHV�
GH�VRQGHR@�

À 6L�HV�QHFHVDULR��XVH�ODV�
IOHFKDV�GH�GHVSOD]DPLHQWR�
KDFLD�DUULED�DEDMR�SDUD�
VHOHFFLRQDU�XQD�XELFDFLyQ�
YDFtD�HQ�OD�OLVWD�

À 8VH�HO�WHFODGR�GHVSOHJDEOH�
SDUD�LQWURGXFLU�HO�Q~PHUR�,'�
GHO�ID[��Q~PHUR�GH�WHOpIRQR�
GHO�ID[��GH�OD�PiTXLQD�
UHPRWD�TXH�UHFXSHUDUi�HO�
GRFXPHQWR�

À 6HOHFFLRQH�>$xDGLU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
&216(-2��FRQILJXUDU�OD�PiTXLQD�SDUD�HOLPLQDU�ORV�

GRFXPHQWRV�DOPDFHQDGRV�GHVSXpV�GH�LPSULPLUORV�DKRUUD�
PHPRULD�

%X]yQ�GH�ID[HV

(O�RSHUDGRU�SULQFLSDO�HVWDEOHFH�ORV�EX]RQHV�\�ODV�FODYHV�GH�
'&�������������6L�GLVSRQH�GH�XQ�EX]yQ�HOHFWUyQLFR�SXHGH�
JXDUGDU��UHFXSHUDU�\�HOLPLQDU�GRFXPHQWRV�GH�ID[HV�
HOHFWUyQLFRV�HQ�HO�EX]yQ�

127$��QR�KDFH�IDOWD�XQD�FODYH�SDUD�JXDUGDU�GRFXPHQWRV�HQ�
XQ�EX]yQ�

*XDUGDU�HQ�EX]yQ

127$��HQ�'&���������ORV�Q~PHURV�GH�EX]RQHV�VRQ�GH���
GtJLWRV�GHO�����DO������(Q�'&�����ORV�Q~PHURV�GH�EX]RQHV�
VRQ�GH���GtJLWRV�GHO����DO����

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À 6HOHFFLRQH�OD�IXQFLyQ�>%X]yQ�
GH�ID[@�

À 6HOHFFLRQH�HO�ERWyQ�
>*XDUGDU�HQ�EX]yQ@�

À &RQ�HO�WHFODGR�QXPpULFR�HQ�
HO�SDQHO�LQWURGX]FD�HO�Q~PHUR�
GHO�EX]yQ�

À &DUJXH�HO�GRFXPHQWR�

À 3XOVH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,PSULPLU�GHO�EX]yQ

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À 6HOHFFLRQH�OD�IXQFLyQ�>%X]yQ�
GH�ID[@�

À 6HOHFFLRQH�>,PSULPLU�GHO�
EX]yQ@�

À &RQ�HO�WHFODGR�QXPpULFR�HQ�
HO�SDQHO�GH�FRQWURO��
LQWURGX]FD�HO�Q~PHUR�GHO�
EX]yQ�

À &RQ�HO�WHFODGR�QXPpULFR�HQ�
HO�SDQHO�GH�FRQWURO��
LQWURGX]FD�OD�FODYH�GH�FXDWUR�
GtJLWRV�GHO�EX]yQ�������
�������/D�FODYH�DSDUHFH�FRQ�
�

À 6HOHFFLRQH�>,QWUR@�

'HVSXpV�GH�LPSULPLU�HO�
GRFXPHQWR��pVWH�VH�HOLPLQD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
(OLPLQDU�HO�FRQWHQLGR�GHO�EX]yQ

'&������������FRQILUPD�OD�HOLPLQDFLyQ�GHVSXpV�GH�LQWURGXFLU�
HO�Q~PHUR�\�OD�FODYH�GHO�EX]yQ�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À 6HOHFFLRQH�OD�IXQFLyQ�>%X]yQ�
GH�ID[@�

À 6HOHFFLRQH�HO�ERWyQ�
>(OLPLQDU�FRQWHQLGR�GHO�
EX]yQ@�

À &RQ�HO�WHFODGR�QXPpULFR�HQ�
HO�SDQHO�GH�FRQWURO��
LQWURGX]FD�HO�Q~PHUR�GHO�
EX]yQ�

À &RQ�HO�WHFODGR�QXPpULFR�HQ�
HO�SDQHO�GH�FRQWURO��
LQWURGX]FD�OD�FODYH�GH�FXDWUR�
GtJLWRV�GHO�EX]yQ�������
�������/D�FODYH�DSDUHFH�FRQ�
�

À 6HOHFFLRQH�>,QWUR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7DPDxR�GHO�RULJLQDO��'&���������2ULJLQDOHV�GH�YDULRV�WDPDxRV�
�'&����

8WLOLFH�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�SDUD�HQYLDU�SRU�ID[�
RULJLQDOHV�GH�YDULRV�WDPDxRV�

À &DUJXH�HO�GRFXPHQWR�FDUD�
DUULED�HQ�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�HQ�OD�SULPHUD�
SDQWDOOD�GH�)D[�

À 6HOHFFLRQH�OD�ILFKD�
>)XQFLRQHV�DYDQ]DGDV@�

À (Q�'&���������VHOHFFLRQH�HO�
ERWyQ�>7DPDxR�GHO�RULJLQDO@��
(Q�'&�����VHOHFFLRQH�HO�
ERWyQ�>9DULRV�WDPDxRV@�

À (Q�'&���������VHOHFFLRQH�
>*XDUGDU@��(Q�'&�����
VHOHFFLRQH�>$FWLY�@�\�
GHVSXpV�>*XDUGDU@�

À 3XOVH�>&RPHQ]DU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
,QIRUPHV�\�FRQILJXUDFLRQHV

8WLOLFH�OD�ILFKD�,QIRUPHV�\�FRQILJXUDFLRQHV�SDUD�LPSULPLU�YDULRV�
LQIRUPHV�\�FRQILJXUDU�R�GHILQLU�GLUHFWRULRV��FRPHQWDULRV�\�RWUDV�
HVSHFLILFDFLRQHV��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ODV�
IXQFLRQHV�GLVSRQLEOHV��FRQVXOWH�

,QIRUPHV�GH�ID[��SiJLQD�����

0RGR�GH�FRQWHVWDFLyQ��SiJLQD������

&RQILJXUDFLyQ�GHO�GLUHFWRULR�GH�PDUFDFLyQ��SiJLQD�����

&RQILJXUDFLyQ�GH�FRPHQWDULRV��SiJLQD�����

7UDQVPLVLyQ�GH�FDEHFHUD�GH�LPSUHVLyQ��'&����������
SiJLQD�����

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�OD�ILFKD�)D[�
VL�HV�QHFHVDULR�

À6HOHFFLRQH>2WUDV�
IXQFLRQHV@�

À6HOHFFLRQH�>,QIRUPHV�\�
FRQILJXUDFLRQHV@�

À 3XOVH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 3XOVH�OD�ILFKD�>,QIRUPHV�\�
FRQILJXUDFLRQHV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,QIRUPHV�GH�ID[

/RV�LQIRUPHV�VLJXLHQWHV�HVWiQ�GLVSRQLEOHV�HQ�OD�PiTXLQD�

2SFLRQHV�GH�,QIRUPHV�GH�ID[

,QIRUPH�GH�DFWLYLGDGHV &RQWLHQH�LQIRUPDFLyQ�VREUH�ODV�~OWLPDV����FRPXQLFDFLRQHV��
3XHGH�LPSULPLU�GH�IRUPD�PDQXDO�R�DXWRPiWLFD�XQ�LQIRUPH�GH�
OD�DFWLYLGDG�GH�OD�OtQHD�WHOHIyQLFD�SDUD�ORV�WUDEDMRV�GH�
UHFHSFLyQ�\�WUDQVPLVLyQ��(VWH�LQIRUPH�QR�FRQVLGHUD�ODV�
SRUWDGDV�FRPR�SiJLQDV�WUDQVPLWLGDV��SHUR�Vt�ODV�FXHQWD�HQ�OD�
UHFHSFLyQ�FRPR�SiJLQDV�UHFLELGDV��VL�ODV�KD�JHQHUDGR�
OD PiTXLQD��

,QIRUPH�GH�WUDEDMRV
SHQGLHQWHV

&RQWLHQH�LQIRUPDFLyQ�VREUH�ORV�WUDEDMRV�TXH�D~Q�VH�
HQFXHQWUDQ�HQ�OD�PHPRULD��(VWH�LQIRUPH�WDPELpQ�LQGLFD�HO�
SRUFHQWDMH�GH�PHPRULD�GLVSRQLEOH��

,QIRUPH�GH�RSFLRQHV��'&���� 3URSRUFLRQD�ODV�RSFLRQHV�DFWXDOHV�GH�OD�PiTXLQD��ORV�
FRPHQWDULRV�SURJUDPDGRV��FRPHQWDULRV�GHO�PHQVDMH��WUDEDMRV�
DOPDFHQDGRV�\�OD�YHUVLyQ�GHO�ILUPZDUH�

,QIRUPH�GH�GLUHFWRULR�GH
PDUFDFLyQ��LQIRUPH�FRPSOHWR�

&RQWLHQH�LQIRUPDFLyQ�VREUH�ORV�Q~PHURV�GHO�GLUHFWRULR�GH�
PDUFDFLyQ��3XHGH�LPSULPLU�XQ�LQIRUPH�FRPSOHWR�R�VHFFLRQHV�
HVSHFtILFDV�GHO�PLVPR��ORV����SULPHURV�Q~PHURV��������������
�������������R�ORV�JUXSRV�GH�PDUFDFLyQ��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
0RGR�GH�FRQWHVWDFLyQ

([LVWHQ�GRV�PRGRV�GH�FRQWHVWDFLyQ��R�GH�UHFHSFLyQ���
DXWRPiWLFR�\�PDQXDO�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

$XWRFRQWHVWDFLyQ '&������������FRQWHVWD�DO�WHOpIRQR�GH�IRUPD�DXWRPiWLFD��(O�
RSHUDGRU�SULQFLSDO�SXHGH�GHILQLU�XQD�GHPRUD�GH�
DXWRFRQWHVWDFLyQ�HQWUH���\���VHJXQGRV��VHJ~Q�OD�XWLOL]DFLyQ�GH�
OD�PiTXLQD��/D�GHPRUD�GD�DO�GHVWLQDWDULR�OD�SRVLELOLGDG�GH�
FRQWHVWDU�DO�WHOpIRQR��8QD�YH]�WUDQVFXUULGR�HO�WLHPSR�GH�
GHPRUD�SURJUDPDGR��R�GH�LQPHGLDWR��VL�HO�YDORU�GH�HVWD�IXQFLyQ�
HV�����OD�PiTXLQD�FRQWHVWD�GH�IRUPD�DXWRPiWLFD�

&RQWHVWDFLyQ�PDQXDO '&������������QR�FRQWHVWD�DXWRPiWLFDPHQWH��3XHGH�
FRQWHVWDU�HO�WHOpIRQR�\�VL�VH�WUDWD�GH�XQ�ID[��VHOHFFLRQDU�
5HFHSFLyQ�\�&RPHQ]DU�SDUD�FDPELDU�GH�WHOpIRQR�D�ID[�

&RQILJXUDFLyQ�GH�GLUHFWRULR�GH�PDUFDFLyQ

'&������������SHUPLWH�SURJUDPDU�Q~PHURV�SDUD�SHUVRQDV�
LQGLYLGXDOHV�\�JUXSRV��(Q�SULPHU�OXJDU��GHILQD�ORV�Q~PHURV�
LQGLYLGXDOHV��$�FRQWLQXDFLyQ��SXHGH�DJUXSDU�ORV�Q~PHURV�TXH�
GHVHH�LQFOXLU�HQ�XQ�JUXSR�

À 6HOHFFLRQH�>0RGR�GH�
FRQWHVWDFLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,QGLYLGXDO

8VH�HVWD�IXQFLyQ�SDUD�LQWURGXFLU�ORV�Q~PHURV�HQ�HO�'LUHFWRULR�
GH�PDUFDFLyQ��

À 6HOHFFLRQH�OD�ILFKD�>2WUDV�
IXQFLRQHV@�

À 6HOHFFLRQH�OD�ILFKD�>,QIRUPHV�
\�FRQILJXUDFLRQHV@�

À 6HOHFFLRQH�>&RQILJXUDFLyQ�
GH�GLUHFWRULR�GH�
PDUFDFLyQ@�

À 6HOHFFLRQH�HO�ERWyQ�
>,QGLYLGXDO@�

À 6HOHFFLRQH�XQD�XELFDFLyQ�
YDFtD�HQ�OD�OLVWD�GHO�GLUHFWRULR�
GH�PDUFDFLyQ��

À 6HOHFFLRQH�HO�ERWyQ�
>6LJXLHQWH@�

À &RQ�HO�WHFODGR�QXPpULFR�GHO�
SDQHO�GH�FRQWURO��LQWURGX]FD�
HO�Q~PHUR�GH�ID[�LQGLYLGXDO�

À 6HOHFFLRQH�HO�ERWyQ�
>6LJXLHQWH@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
À 8VH�HO�WHFODGR�GH�OD�SDQWDOOD�
SDUD�LQWURGXFLU�HO�QRPEUH�
LQGLYLGXDO��KDVWD����
FDUDFWHUHV���6L�LQWURGXFH�XQD�
HQWUDGD�LQFRUUHFWD��XWLOLFH�HO�

ERWyQ�GH�UHWURFHVR� �

À 6HOHFFLRQH�HO�ERWyQ�
>6LJXLHQWH@�

À 6HOHFFLRQH�OD�FRQILJXUDFLyQ�
GHVHDGD�GH�ORV�ID[HV�D�
HQYLDU�D�HVWD�HQWUDGD�
LQGLYLGXDO��UHVROXFLyQ��PRGR�
GH�FRPXQLFDFLyQ�\�OD�
DQFKXUD�Pi[LPD��

À 6HOHFFLRQH�>6LJXLHQWH@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



$QFKXUD�Pi[LPD 'HWHUPLQD�HO�WDPDxR�GH�OD�LPDJHQ�DOPDFHQDGD�HQ�OD�PHPRULD��
6L�WLHQH�XQ�GRFXPHQWR�GH�WDPDxR�$��7DEORLGH������[����PP�
�����[����SXOJ���SXHGH�JXDUGDUOR�HQ�WDPDxR�$��&DUWD������[�
���PP�������[����SXOJ���SDUD�DKRUUDU�PHPRULD��7DPELpQ�

À $SDUHFHUi�OD�SDQWDOOD�
>3RUWDGD@�

À 6HOHFFLRQH�>3RUWDGD�$FWLY��R�
'HVDFWLY�@�6L�HVWi�
GHVDFWLYDGD��VHOHFFLRQH�
>6LJXLHQWH@�

À 6L�HVWi�>$FWLY�@��VHOHFFLRQH�
&RPHQWDULR�µ$¶�

À 6HOHFFLRQH�XQ�FRPHQWDULR�GH�
OD�OLVWD�GH�FRPHQWDULRV�

À 3XOVH�&RPHQWDULR�µ'H¶�

À 6HOHFFLRQH�XQ�FRPHQWDULR�GH�
OD�>/LVWD�GH�FRPHQWDULRV@�

À 6HOHFFLRQH�>6LJXLHQWH@��
$SDUHFHQ�ODV�RSFLRQHV�GH�
&RPLHQ]R�GLIHULGR�

À 6L�HVWi�GHVDFWLYDGR��
VHOHFFLRQH�>*XDUGDU@��6L�
HVWi�DFWLYDGR��8VH�ODV�
IOHFKDV�GH�GHVSOD]DPLHQWR�
SDUD�LQGLFDU�OD�KRUD�\�ORV�
PLQXWRV�D�OD�TXH�VH�GHEH�
HQYLDU�HO�ID[�

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>&HUUDU@�

/D�OLVWD�,QGLYLGXDO�\�WRGDV�ODV�
VHOHFFLRQHV�KHFKDV�DKRUD�
DSDUHFHUiQ�HQ�HO�'LUHFWRULR�GH�
PDUFDFLyQ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
GHSHQGH�GH�OD�FDSDFLGDG�GHO�ID[�UHPRWR�SDUD�UHFLELU�

GRFXPHQWRV�JUDQGHV��6L�OD�PiTXLQD�GH�ID[�UHPRWD�QR�SXHGH�
UHFLELU�GRFXPHQWRV�PiV�JUDQGHV�TXH�$��&DUWD������[����PP�
������[����SXOJ���JXDUGH�HO�GRFXPHQWR�HQ�WDPDxR�$��&DUWD�
�����[����PP�������[����SXOJ����6L�OR�JXDUGD�HQ�WDPDxR�$��
7DEORLGH������[����PP������[����SXOJ����VH�XWLOL]D�LQ~WLOPHQWH�
PHPRULD��(Q�HVWH�FDVR��HO�GRFXPHQWR�VH�JXDUGDUi�HQ�WDPDxR�
$��&DUWD������[����PP�������[����SXOJ����GH�DFXHUGR�FRQ�ODV�
SRVLELOLGDGHV�GH�OD�PiTXLQD�GH�ID[�UHPRWD�

(OLPLQDU�XQ�Q~PHUR�GHO�GLUHFWRULR�GH�PDUFDFLyQ

À 6HOHFFLRQH�HO�Q~PHUR�D�HOLPLQDU�

À 6HOHFFLRQH�>(OLPLQDU@�

127$��/RV�Q~PHURV�TXH�QR�HVWiQ�HQ�RUGHQ�QR�VH�SXHGHQ�
HOLPLQDU��6LHPSUH�FRPLHQFH�SRU�HO�ILQDO�GH�OD�OLVWD�

*UXSR

(VWD�IXQFLyQ�SHUPLWH�DVRFLDU�GHWHUPLQDGRV�QRPEUHV�\�
Q~PHURV�LQGLYLGXDOHV�FRQ�XQ�JUXSR��3DUD�SRGHU�LQWURGXFLUOR�
FRPR�XQ�PLHPEUR�HQ�XQ�JUXSR��SULPHUR�GHEH�SURJUDPDU�OD�
SHUVRQD�FRPR�XQ�HQWUDGD�LQGLYLGXDO�HQ�HO�GLUHFWRULR�GH�
PDUFDFLyQ��$O�HQYLDU�XQ�ID[�D�XQ�JUXSR��VH�XWLOL]D�XQ�Q~PHUR�\�
OD�PiTXLQD�H[SORUD�HO�GRFXPHQWR�XQD�YH]��6LQ�HPEDUJR��WRGRV�
ORV�LQGLYLGXRV�GHO�JUXSR�UHFLEHQ�HO�GRFXPHQWR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��SXHGH�SURJUDPDU�\�JXDUGDU�KDVWD����JUXSRV��&DGD�
JUXSR�SXHGH�WHQHU�XQ�Pi[LPR�GH����GHVWLQRV�

À ,QWURGX]FD�HO�QRPEUH�GHO�
JUXSR�HQ�HO�GLUHFWRULR�GH�OD�
PLVPD�PDQHUD�TXH�VH�
LQWURGXFH�HO�GH�XQD�SHUVRQD�
LQGLYLGXDO��

À (OLMD�XQ�Q~PHUR�GH�JUXSR��
VXPLQLVWUH�XQ�QRPEUH�DO�
JUXSR�\�JXiUGHOR��

À 6HOHFFLRQH�HQ�HO�GLUHFWRULR�GH�
PDUFDFLyQ�ORV�QRPEUHV�\�
Q~PHURV�LQGLYLGXDOHV�TXH�
GHVHH�LQFOXLU�HQ�HO�JUXSR��

À &DGD�YH]�TXH�VHOHFFLRQD�XQ�
QRPEUH�\�Q~PHUR��VHOHFFLRQH�
$xDGLU�SDUD�LQWURGXFLUOR�HQ�HO�
JUXSR��

À 3DUD�HOLPLQDU�XQ�JUXSR��
VHOHFFLRQH�HO�Q~PHUR�GHO�
PLVPR�\�SXOVH�>(OLPLQDU@��

À /D�PiTXLQD�VHOHFFLRQD�
DXWRPiWLFDPHQWH�HO�~OWLPR�
Q~PHUR��/RV�Q~PHURV�QR�VH�
SXHGHQ�HOLPLQDU�HQ�FXDOTXLHU�
RUGHQ��GHEH�HPSH]DU�SRU�HO�
~OWLPR�GH�OD�OLVWD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
(QYtR�GH�XQ�ID[�D�XQ�JUXSR��PXOWLGHVWLQR�

&RQILJXUDFLyQ�GH�FRPHQWDULRV

/RV�FRPHQWDULRV�VH�XVDQ�HQ�ODV�OtQHDV�$�\�'H�GH�OD�SRUWDGD�R�
FXELHUWD��&RQVXOWH�³3RUWDGD��FXELHUWD�´�HQ�OD�SiJLQD������SDUD�
DJUHJDU�XQ�FRPHQWDULR��'&��������SXHGH�JXDUGDU�XQ�Pi[LPR�
GH����FRPHQWDULRV�HQ�OD�/LVWD�GH�FRPHQWDULRV��'&����SXHGH�
JXDUGDU�XQ�Pi[LPR�GH����FRPHQWDULRV��

À 6HOHFFLRQH�>'LUHFWRULR�GH�
PDUFDFLyQ@�

À 8VH�ODV�WHFODV�GH�IOHFKDV�
SDUD�ORFDOL]DU�HO�Q~PHUR�GH�
GLUHFWRULR�UHTXHULGR��/RV�
JUXSRV�HVWDUiQ�DO�ILQDO�GH�OD�
OLVWD��

À ,QWURGX]FD�����SDUD�LU�DO�
FRPLHQ]R�GH�OD�OLVWD�

À 6HOHFFLRQH�HO�Q~PHUR�
UHTXHULGR��DSDUHFHQ�GHWDOOHV�
HQ�OD�YHQWDQD�

À 6HOHFFLRQH�>6LJXLHQWH@�SDUD�
DxDGLU�OD�VHOHFFLyQ�D�OD�OLVWD�
GH�PDUFDFLyQ�DFWXDO�

À 3DUD�LQWURGXFLU�RWURV�
Q~PHURV�UHSLWD�ORV�SDVRV�
��\���
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�
FRPHQWDULRV@�GH�OD�ILFKD�
,QIRUPHV�\�FRQILJXUDFLRQHV��

À 6HOHFFLRQH�XQD�OtQHD�YDFtD�
GH�OD�OLVWD�GH�FRPHQWDULRV�
SDUD�HO�QRPEUH�R�ORV�
QRPEUHV�TXH�GHVHH�
SURJUDPDU��

À 6HOHFFLRQH�>6LJXLHQWH@�
�'&���������R�>,QWUR@�
�'&�����SDUD�PRVWUDU�HO�
WHFODGR��6L LQWURGXFH�XQD�
HQWUDGD�LQFRUUHFWD��XWLOLFH�HO�
ERWyQ�GH�UHWURFHVR�

À ,QWURGX]FD�ORV�FRPHQWDULRV�

À 6HOHFFLRQH�>*XDUGDU@�\�
GHVSXpV�>*XDUGDU@�GH�QXHYR�
SDUD�VDOLU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
7UDQVPLVLyQ�GH�FDEHFHUD�GH�LPSUHVLyQ

8VH�HVWD�IXQFLyQ�VL�GHVHD�LPSULPLU�OD�LQIRUPDFLyQ�VLJXLHQWH�GH�
IRUPD�DXWRPiWLFD�HQFLPD�GH�FDGD�SiJLQD�GH�XQ�ID[�VDOLHQWH�

� ,'�GH�OD�PiTXLQD

� /RJRWLSR�GH�OD�FRPSDxtD

� 1RPEUH�GHO�GHVWLQDWDULR

� )HFKD��KRUD�\�Q~PHUR�GH�SiJLQD

8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�DFWLYDU�HVWD�IXQFLyQ�SDUD�XQ�
WUDEDMR�LQGLYLGXDO�

À 6HOHFFLRQH�>7UDQVPLWLU�
FDEHFHUD�GH�LPSUHVLyQ@�HQ�
OD�ILFKD�,QIRUPHV�\�
FRQILJXUDFLRQHV�

À 6HOHFFLRQH�>$FWLY�@�\�
GHVSXpV�>*XDUGDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



)D[�GH�/$1��)D[�GH�5HG�GH�iUHD�ORFDO�

&XDQGR�'RFXPHQW�&HQWUH�HVWi�FRQHFWDGR�D�XQD�UHG��VH�SXHGH�
HQYLDU�ID[HV�GHVGH�OD�HVWDFLyQ�GH�WUDEDMR�GLUHFWDPHQWH�D�
'RFXPHQW�&HQWUH��SDUD�VHU�HQYLDGRV�D�OD�PiTXLQD�GH�GHVWLQR�

$O�LJXDO�TXH�ORV�ID[HV�H[SORUDGRV�HQ�'RFXPHQW�&HQWUH��ORV�
ID[HV�HQYLDGRV�D�WUDYpV�GH�OD�UHG�VRQ�FRORFDGRV�HQ�XQD�&ROD�
GH�WUDEDMRV�GH�ID[�DQWHV�GH�VHU�HQYLDGRV�DO�GHVWLQR�ILQDO��

)XQFLRQHV�GH�)D[�GH�/$1

3DUD�HQYLDU�ID[HV�SRU�OD�UHG��HO�XVXDULR�GHEH�VHOHFFLRQDU�
'RFXPHQW�&HQWUH�FRPR�OD�LPSUHVRUD�HQ�OD�SDQWDOOD�GH�
LPSUHVLyQ�HQ�OD�HVWDFLyQ�GH�WUDEDMR��6HOHFFLRQDQGR�HO�PHQ~�
GHVSOHJDEOH�7LSR�GH�WUDEDMR�VH�PRVWUDUi�OD�RSFLyQ�)D[��$O�
VHOHFFLRQDU�)D[�DSDUHFHUi�&RQILJXUDFLRQHV�GH�)D[��TXH�VH�
SXHGH�XVDU�SDUD�FRQILJXUDU�ODV�IXQFLRQHV�GH�ID[��/DV�
VLJXLHQWHV�RSFLRQHV�HVWiQ�GLVSRQLEOHV�SDUD�OD�SURJUDPDFLyQ�

)D[ VH�XVD�SDUD�LQWURGXFLU�OD�LQIRUPDFLyQ�GHO�GHVWLQDWDULR�GHO�ID[�\�
SDUD�VHOHFFLRQDU�OD�UHVROXFLyQ�\�OD�SRUWDGD�

'LUHFWRULR VH�XVD�SDUD�DOPDFHQDU�Q~PHURV�GH�WHOpIRQR�GH�XVR�UHJXODU�

3RUWDGD VH�XVD�SDUD�LQWURGXFLU�HO�WH[WR�D�LPSULPLU�HQ�OD�SRUWDGD�

2SFLRQHV VH�XVD�SDUD�LGHQWLILFDU�UHTXLVLWRV�GH�PDUFDFLyQ�\�GH�HQYtR�

&RQVXOWH�³,PSUHVLyQ´�HQ�OD�SiJLQD�����SDUD�PiV�LQIRUPDFLyQ�
VREUH�ODV�IXQFLRQHV�GH�LPSUHVLyQ�

127$��FRQVXOWH�OD�GRFXPHQWDFLyQ�GHO�FOLHQWH�GH�&HQWUH:DUH�
SDUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�GH�)D[�GH�/$1�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
*HVWLyQ�GH�WUDEDMRV�GH�ID[

/D�JHVWLyQ�GH�FRODV�GH�)D[�FRQVLVWH�HQ�PDQWHQHU�FDGD�WUDEDMR�
GHQWUR�GH�OD�FROD��/D�JHVWLyQ�GH�WUDEDMRV�VH�UHDOL]D�HQ�FDGD�
WUDEDMR�LQGLYLGXDO�GH�OD�FROD��&RQWURODU�ORV�WUDEDMRV�LQFOX\H�
RUJDQL]DU��DYDQ]DU�H�LQLFLDU�ORV�WUDEDMRV�HQ�EDVH�D�VXV�
FDUDFWHUtVWLFDV�

/D�&ROD�GH�ID[HV�\�OD�&ROD�GH�WUDEDMRV�GH�ID[�WHUPLQDGRV�VyOR�
HVWDUiQ�GLVSRQLEOHV�HQ�(VWDGR�GHO�WUDEDMR�GHVSXpV�GH�TXH�VH�
KD\D�DFWLYDGR�)D[�

&ROD�GH�ID[HV

(VWH�ERWyQ�VyOR�DSDUHFH�VL�OD�RSFLyQ�)D[�HVWi�GLVSRQLEOH�

/LVWD�ORV�WUDEDMRV�H[SORUDGRV�\�SUHSDUDGRV�SDUD�WUDQVPLWLUVH��
LQFOXLGRV�ORV�WUDEDMRV�GH�ID[�GH�OD�UHG��/D &ROD�GH�ID[HV�
WDPELpQ�LQFOX\H�ORV�WUDEDMRV�H[SORUDGRV�SDUD�HQYtR�GLIHULGR��
LQFOXLGRV�ORV�WUDEDMRV�HQYLDGRV�D�XQ�EX]yQ�\�JXDUGDGRV�SDUD�
VRQGHR��/D�FROD�HVWi�IRUPDGD�GH�WUDEDMRV�DFWLYRV�\�WUDEDMRV�HQ�
HVSHUD��VL�OD�FROD�HVWi�OOHQD���/RV�WUDEDMRV�VH�HMHFXWDQ�VHJ~Q�HO�
RUGHQ�GH�OOHJDGD��/RV�WUDEDMRV�GLIHULGRV��ORV�TXH�HVSHUDQ�SDUD�
UHPDUFDFLyQ�\�ORV�TXH�HVSHUDQ�SDUD�UHHQYtR��VH�RUGHQDQ�SRU�OD�
KRUD�GH�FRPLHQ]R�

5XWD�UiSLGD

À6HOHFFLRQH�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6HOHFFLRQH�>2WUDV�
FRODV@�

À6HOHFFLRQH�>&ROD�GH�
ID[HV@�R�>&ROD�GH�
WUDEDMRV�GH�ID[�
WHUPLQDGRV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



'&��������SXHGH�WHQHU�KDVWD�GRV�OtQHDV�GH�ID[�GLVSRQLEOHV��
3RU�OR�WDQWR��WDQWR�OD�SULPHUD�OtQHD��FRPR�OD�SULPHUD�\�OD�
VHJXQGD�OtQHD�HQ�OD�FROD��HVWiQ�UHVHUYDGDV�SDUD�ORV�WUDEDMRV�
GH�ID[�DFWLYRV��VHJ~Q�HO�Q~PHUR�GH�OtQHDV�GH�ID[�GLVSRQLEOHV��
&XDOTXLHU�WUDEDMR�TXH�VH�HVWp�HQYLDQGR�R�UHFLELHQGR�YtD�XQD�
OtQHD�WHOHIyQLFD�HVWi�FRQVLGHUDGR�DFWLYR�\�VH�PXHVWUD�\D�VHD�
HQ�OD�OtQHD�VXSHULRU�R�HQ�ODV�SULPHUDV�GRV�OtQHDV��3XHGH�
GHVSOD]DUVH�SRU�OD�OLVWD�SDUD�YHU�LQIRUPDFLyQ�VREUH�FDGD�
WUDEDMR�GH�ID[�HQ�OD�FROD�

&XDQGR�VH�HQYtD�XQ�ID[�D�YDULRV�GHVWLQDWDULRV��PXOWLGHVWLQR���OD�
FROD�GH�ID[HV�PXHVWUD�HO�Q~PHUR�GHO�SULPHU�GHVWLQDWDULR�
FXDQGR�HO�WUDEDMR�VH�HVWi�HQYLDQGR�DO�GHVWLQDWDULR��'HVSXpV�
PXHVWUD�HO�Q~PHUR�GHO�VHJXQGR�GHVWLQDWDULR�HQ�OXJDU�GHO�
SULPHUR��\�DVt�VXFHVLYDPHQWH�DO�PDUFDU�FDGD�Q~PHUR��(Q�OD�
FROD�GH�ID[��HO�HVWDGR�7HUPLQDGR�VLJQLILFD�TXH�VH�KD�UHFLELGR�HO�
ID[�

1RPEUH HO�QRPEUH�R�Q~PHUR�GH�WHOpIRQR�GHO�WHUPLQDO�UHPRWR�DO�TXH�VH�
HQYtD�HO�ID[��R�GHO�TXH�VH�UHFLEH�HO�ID[��3DUD�ORV�WUDEDMRV�GH�ID[�
GH�OD�UHG��HVWH�HV�HO�QRPEUH�GHO�WUDEDMR�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��PXOWLGHVWLQR��HQYtR�LQPHGLDWR��
ID[�GH�/$1��HQYtR��JXDUGDU�SDUD�VRQGHR��HWF�

3URSLHWDULR HO�DXWRU�GHO�WUDEDMR��3DUD�ORV�WUDEDMRV�GH�ID[�GH�OD�UHG��HVWH�HV�
HO�QRPEUH�GH�OD�SHUVRQD�TXH�HQYtD�HO�WUDEDMR��3DUD�ORV�WUDEDMRV�
GH�HQYtR�GH�ID[��PXOWLGHVWLQR��HQYLDU�D�EX]yQ�\�VRQGHR��HO�
SURSLHWDULR�DSDUHFH�FRPR�/RFDO�

(VWDGR OD�LQIRUPDFLyQ�GHO�SURJUHVR�GH�XQ�WUDEDMR�GH�ID[�DFWLYR�R�
SHQGLHQWH��SRU�HMHPSOR��HQYLiQGRVH��UHFLELpQGRVH��WUDEDMR�GH�
ID[�QR�DFWLYR��H[SORUiQGRVH��SHQGLHQWH�\�GLIHULGR�

3iJLQDV HO�Q~PHUR�GH�SiJLQDV�TXH�WLHQH�HO�WUDEDMR��/RV�WUDEDMRV�GH�
HQYtR�D�XQ�GHVWLQR�\�ORV�GH�HQYtR�PXOWLGHVWLQR�TXH�KD\�HQ�OD�
FROD�PXHVWUDQ�HQ�OD�FROXPQD�3iJLQDV�HO�Q~PHUR�GH�SiJLQDV�
SDUD�HQYLDU�JXDUGDGDV�HQ�OD�PHPRULD��/RV�WUDEDMRV�GH�VRQGHR�
\�PXOWLVRQGHR�QR�PXHVWUDQ�QDGD�HQ�OD�FROXPQD�3iJLQD��/D�
SRUWDGD�JHQHUDGD�SRU�HO�VLVWHPD�QR�VH�FXHQWD�FRPR�SiJLQD�
WUDQVPLWLGD��SHUR�Vt�VH�FXHQWD�FRPR�SiJLQD�UHFLELGD��6L FUHD�VX�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
SURSLD�\�OD�LQFOX\H�FRQ�ODV�KRMDV�SDUD�WUDQVPLWLU��HQ�OXJDU�GH�

XWLOL]DU�OD�JHQHUDGD�SRU�HO�VLVWHPD��OD�PiTXLQD�OD�FXHQWD�FRPR�
KRMD�WUDQVPLWLGD��SXHVWR�TXH�FXHQWD�ODV�KRMDV�H[SORUDGDV�

8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�SRU�HQFLPD�GH�OD�&ROD�GH�
ID[HV�SDUD�JHVWLRQDU�ORV�WUDEDMRV��&XDQGR�VH�VHOHFFLRQD�XQ�
ERWyQ�GH�OD�EDUUD��DSDUHFH�XQD�YHQWDQD��6HOHFFLRQH�&RQILUPDU�
R�&DQFHODU�SDUD�UHDOL]DU�OD�OD�DFFLyQ�VROLFLWDGD�

$YDQ]DU SHUPLWH�DYDQ]DU�XQ�WUDEDMR�GH�HQYtR�GH�ID[�SHQGLHQWH�DO�
FRPLHQ]R�GH�OD�FROD��8QD�YH]�DYDQ]DGR��'&������������
JHVWLRQD�OD�SULRULGDG�GH�ORV�WUDEDMRV�HQ�OD�FROD�

(OLPLQDU VXSULPH�HO�WUDEDMR�DFWLYR�R�SHQGLHQWH�VHOHFFLRQDGR��/D�
YHQWDQD�TXH�DSDUHFH�SHUPLWH�FRQILUPDU�R�FDQFHODU�OD�
RSHUDFLyQ��6L�VH�HOLPLQD�XQ�WUDEDMR�DFWLYR��VH�WHUPLQD�OD�
FRPXQLFDFLyQ�DXWRPiWLFDPHQWH��(O�WUDEDMR�VH�TXLWD�GH�OD�FROD�
GH�ID[HV�\�VH�FRORFD�HQ�OD�FROD�7UDEDMRV�GH�ID[�WHUPLQDGRV�FRQ�
XQ�FyGLJR�GH�HUURU�HQ�OD�FROXPQD�(VWDGR��6L�VH�HOLPLQD�XQ�
WUDEDMR�SHQGLHQWH��VH�TXLWD�GH�OD�FROD�GH�ID[HV�\�QR�VH�FRORFD�
HQ�QLQJXQD�RWUD�FROD�

'HWDOOHV PXHVWUD�PiV�LQIRUPDFLyQ�GH�ORV�WUDEDMRV�GH�OD�FROD�GH�ID[HV��
(Q�OD�SDQWDOOD�'HWDOOHV�SXHGH�GHWHQHU�XQ�WUDEDMR��(O�WUDEDMR�VH�
TXLWD�GH�OD�FROD�GH�ID[HV�\�VH�FRORFD�HQ�OD�FROD�7UDEDMRV�GH�ID[�
WHUPLQDGRV�FRQ�XQ�FyGLJR�GH�HUURU�HQ�OD�FROXPQD�(VWDGR�

2WUDV�FRODV PXHVWUDV�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&ROD�GH�WUDEDMRV�GH�ID[�WHUPLQDGRV

(VWH�ERWyQ�VyOR�DSDUHFH�VL�HVWi�GLVSRQLEOH�OD�RSFLyQ�)D[�

/LVWD�ORV�WUDEDMRV�GH�ID[�WUDQVPLWLGRV�FRUUHFWDPHQWH��R�
FDQFHODGRV�SRU�HO�XVXDULR�R�GHELGR�D�DOJ~Q�HUURU�

1RPEUH HO�QRPEUH�GHO�GHVWLQR�GHO�WUDEDMR�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��UHFHSFLyQ��PXOWLGHVWLQR��ID[�GH�
/$1�LQPHGLDWR��EX]yQ�VRQGHDGR��VRQGHR�GH�EX]yQ��UHFHSFLyQ�
HQ�EX]yQ��HQYLDU�D�EX]yQ��VRQGHR�PDQXDO��VRQGHDGR��VRQGHR��
HQYtR�PDQXDO��\�GHVFRQRFLGR��FRUWH�GH�FRUULHQWH��

3URSLHWDULR HO�QRPEUH�GH�OD�SHUVRQD�TXH�HQYLy�HO�WUDEDMR��(Q�ORV�WUDEDMRV�
GH�ID[�GH�OD�UHG��HV�HO�QRPEUH�GH�OD�SHUVRQD�TXH�HQYtD�HO�
WUDEDMR��(Q�ORV�WUDEDMRV�GH�HQYLDU�ID[��ID[�PXOWLGHVWLQR��HQYLDU�
D�EX]yQ�\�JXDUGDU�SDUD�VRQGHR��VH�XWLOL]D�/RFDO�FRPR�QRPEUH�
GHO�SURSLHWDULR�

(VWDGR OD�LQIRUPDFLyQ�GHO�SURJUHVR�GHO�WUDEDMR��SRU�HMHPSOR��WHUPLQDGR�
R�XQ�HUURU�LQGLFDGR�SRU�XQ�FyGLJR�GH�HUURU�HVSHFtILFR�

3iJLQDV HO�Q~PHUR�GH�SiJLQDV�JXDUGDGDV�HQ�PHPRULD�SDUD�WUDQVPLWLUVH�
\�HO�Q~PHUR�GH�SiJLQDV�WUDQVPLWLGDV�

8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�SRU�HQFLPD�GH�OD�&ROD�GH�
LPSUHVLyQ�SDUD�JHVWLRQDU�ORV�WUDEDMRV��&XDQGR�VH�VHOHFFLRQD�
XQ�ERWyQ�GH�OD�EDUUD��DSDUHFH�XQD�YHQWDQD��6HOHFFLRQH�
&RQILUPDU�R�&DQFHODU�SDUD�UHDOL]DU�OD�OD�DFFLyQ�VROLFLWDGD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



)
D[
'HWDOOHV PXHVWUD�PiV�LQIRUPDFLyQ�GHO�WUDEDMR�VHOHFFLRQDGR�HQ�OD�FROD�

7UDEDMRV�GH�ID[�WHUPLQDGRV�

2WUDV�FRODV PXHVWUDV�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�

&RQH[LyQ�GH�ID[�D�XQD�OtQHD�,6'1��OtQHD�GLJLWDO�������
�'&��������

/D�PiTXLQD�;HUR[�'RFXPHQW�&HQWUH���������HV�FDSD]�GH�
RSHUDU�D�XQD�YHORFLGDG�Pi[LPD�GH������.ESV�HQ�XQD�OtQHD�
DQDOyJLFD�GH�EXHQD�FDOLGDG�FRQ�RWUD�PiTXLQD�GH�ID[�FRQ�ODV�
PLVPDV�FDSDFLGDGHV��(VWD�YHORFLGDG�GHSHQGH�GH�OD�FDOLGDG�GH�
OD�FRQH[LyQ��FXDQWR�PiV�EDMD�VHD�OD�FDOLGDG��PiV�OHQWD�VHUi�OD�
YHORFLGDG�

,6'1��,QWHJUDWHG�6HUYLFHV�'LJLWDO�1HWZRUN�5HG�GLJLWDO�GH�
VHUYLFLRV�LQWHJUDGRV��HV�XQD�DOWHUQDWLYD�GLJLWDO�D�OD�UHG�
DQDOyJLFD�

6L�GHVHD�FRQHFWDU�'RFXPHQW�&HQWUH���������D�XQD�OtQHD�
,6'1��GHEHUi�GLVSRQHU�GH�XQ�DGDSWDGRU�GH�WHUPLQDO�,6'1��(O�
DGDSWDGRU�,6'1�DFW~D�FRPR�XQD�LQWHUID]�HQWUH�HO�PyGHP�
DQDOyJLFR�\�OD�UHG�GLJLWDO��8QD�YH]�FRQHFWDGR�DO�DGDSWDGRU��OD�
PiTXLQD�IXQFLRQDUi�GH�OD�PLVPD�IRUPD�TXH�VL�HVWXYLHUD�
FRQHFWDGD�D�XQ�VLVWHPD�DQDOyJLFR��/RV�GRFXPHQWRV�GH�ID[�VH�
SXHGHQ�HQYLDU�R�UHFLELU�H[DFWDPHQWH�GH�OD�PLVPD�IRUPD�TXH�
DQWHV�

$FWXDOPHQWH��XQD�OtQHD�HVWiQGDU�,6'1�HV�FDSD]�GH�
SURSRUFLRQDU�GRV�FRQH[LRQHV�GH�WHOpIRQR�VHSDUDGDV��GRQGH�
FDGD�XQD�WLHQH�VX�SURSLR�Q~PHUR�GH�WHOpIRQR��3XHGH�
DSURYHFKDU�ODV�YHQWDMDV�GH�HVWDV�IXQFLRQHV�\�PHMRUDU�OD�
SURGXFWLYLGDG�GH�'RFXPHQW�&HQWUH���������LQVWDODQGR�RWUR�NLW�
GH�ID[�\�FRQHFWDQGR�DPERV�SXHUWRV�GH�ID[�D�XQD�DGDSWDGRU�
WHUPLQDO�TXH�VRSRUWH�GRV�SXHUWRV�DQDOyJLFRV��/D�PiTXLQD�
OXHJR�SRGUi�HQYLDU�\�UHFLELU�VLPXOWiQHDPHQWH�GRV�ID[HV�SRU�OD�
PLVPD�OtQHD�,6'1�

/RV�DGDSWDGRUHV�WHUPLQDOHV�VH�SXHGHQ�REWHQHU�IiFLOPHQWH�HQ�
HO�PHUFDGR��3yQJDVH�HQ�FRQWDFWR�FRQ�VX�GLVWULEXLGRU�SDUD�OD�
FRPSUD�H�LQVWDODFLyQ��'DGR�OD�JUDQ�YDULHGDG�GH�DGDSWDGRUHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



GLVSRQLEOHV��;HUR[�QR�KD�SRGLGR�UHDOL]DU�XQD�SUXHED�
H[KDXVWLYD�GH�ORV�WHUPLQDOHV�GLVSRQLEOHV��\��SRU�FRQVLJXLHQWH��
;HUR[�QR�UHFRPLHQGD�QLQJXQR�HQ�SDUWLFXODU��1R�REVWDQWH��
;HUR[�KD�SUREDGR�DOJXQRV�SURGXFWRV�\�KDQ�GHPRVWUDGR�VHU�
FRPSDWLEOHV�FRQ�HO�ID[�GH�'RFXPHQW�&HQWUH����������3yQJDVH�
HQ�FRQWDFWR�FRQ�VX�UHSUHVHQWDQWH�WpFQLFR�GH�;HUR[�SDUD�ODV�
UHFRPHQGDFLRQHV�GH�XQ�DGDSWDGRU�GH�WHUPLQDO�,6'1�
GLVSRQLEOH�HQ�VX�iUHD��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� ,PSULPLU�GH�GLVFR

/D�IXQFLyQ�,PSULPLU�GH�GLVFR�SHUPLWH�D�XQ�XVXDULR�LPSULPLU�
DUFKLYRV�TXH�HVWpQ�HQ�XQ�GLVTXHWH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



8VR�GH�,PSUHVLyQ�GH�GLVFRV

/RV�IRUPDWRV�GH�DUFKLYR�7H[WR�$6&,,��3RVWVFULSW��3&/��7,))�
�)RUPDWR�GH�DUFKLYR�GH�LPDJHQ�GH�HWLTXHWD��\�3')��)RUPDWR�
SRUWiWLO�GH�GRFXPHQWR��VH�SXHGHQ�LPSULPLU�HQ�'&������������

8VH�ORV�SDVRV�VLJXLHQWHV�SDUD�UHDOL]DU�LPSUHVLRQHV�XVDQGR�OD�
IXQFLyQ�,PSUHVLyQ�GH�GLVFR

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>,PSUHVLyQ�
GH�GLVFR@�

À $VHJ~UHVH�GH�TXH�HO�GLVFR�HV�
GH�IRUPDWR�'26�

À (Q�OD�HVWDFLyQ�GH�WUDEDMR��
VHOHFFLRQH�OD�RSFLyQ�
>,PSULPLU�D�DUFKLYR@�\�
GHVSXpV�VHOHFFLRQH�ODV�
RSFLRQHV�UHTXHULGDV�SDUD�HO�
WUDEDMR��,PSULPD�ORV�DUFKLYRV�
HQ�HO�IRUPDWR�UHTXHULGR�\�
FySLHORV�HQ�XQ�GLVTXHWH�

À (Q�'&������������LQVHUWH�HO�
GLVTXHWH�HQ�OD�XQLGDG�GH�
GLVTXHWHV�

8QLGDG�GH�GLVTXHWHV
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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À 6HOHFFLRQH�>,PSULPLU�GH�
GLVFR@�

À 6HOHFFLRQH�>/HHU�GLVFR@�SDUD�
YHU�ORV�GLUHFWRULRV�\�DUFKLYRV�
TXH�WHQJD�HO�GLVTXHWH��

/RV�GLUHFWRULRV�\�DUFKLYRV�
DSDUHFHQ�HQ�OD�/LVWD�GH�
GLUHFWRULRV��'HVSOiFHVH�SRU�OD�
OLVWD�SDUD�EXVFDU�HO�DUFKLYR�TXH�
GHVHH�LPSULPLU��

6L�HO�DUFKLYR�HVWi�HQ�XQ�
VXEGLUHFWRULR��VHOHFFLRQH�HO�
VXEGLUHFWRULR�SDUD�YHU�OD�OLVWD�GH�
DUFKLYRV�

À 3DUD�VDOLU�GHO�VXEGLUHFWRULR��
VHOHFFLRQH�>&HUUDU�
GLUHFWRULR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



127$��HO�GLVTXHWH�GHEH�SHUPDQHFHU�HQ�OD�XQLGDG�KDVWD�TXH�
HO�VLVWHPD�KD\D�ILQDOL]DGR�GH�OHHU�ORV�DUFKLYRV�

À 6HOHFFLRQH�HO�DUFKLYR�TXH�
GHVHH�LPSULPLU�

(O�QRPEUH�GHO�DUFKLYR�VH�DxDGH�
DXWRPiWLFDPHQWH�D�OD�OLVWD�GH�
LPSUHVLyQ��6HOHFFLRQH�HO�
QRPEUH�QXHYDPHQWH�SDUD�
HOLPLQDUOR�GH�OD�OLVWD��

À &XDQGR�WRGRV�ORV�DUFKLYRV�
TXH�GHVHH�LPSULPLU�HVWpQ�HQ�
OD�OLVWD��SXOVH�>&RPHQ]DU@��

(O�VLVWHPD�OHH�ORV�DUFKLYRV�
VHOHFFLRQDGRV�\�ORV�HQYtD�D�
LPSULPLU��6HOHFFLRQH�>&ROD�GH�
LPSUHVLyQ@�HQ�(VWDGR�GHO�
WUDEDMR�SDUD�UHYLVDU�HO�WUDEDMR�

À &XDQGR�ILQDOLFH��H[WUDLJD�HO�
GLVTXHWH�GH�OD�XQLGDG�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� ([SORUDU�D�DUFKLYR

/D�RSFLyQ�([SORUDU�VyOR�HVWi�GLVSRQLEOH�HQ�'&������������VL�
OD�PiTXLQD�HVWi�FRQHFWDGD�D�OD�UHG�\�VL�VH�LQVWDOD�HO�NLW�RSFLRQDO�
([SORUDU�D�DUFKLYR��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XQFLRQHV�HVWiQGDU��([SORUDU�

([SORUDU�SHUPLWH�FUHDU�XQ�GRFXPHQWR�HOHFWUyQLFR�GH�XQ�
GRFXPHQWR�HQ�SDSHO��(O�GRFXPHQWR�HOHFWUyQLFR�VH�SXHGH�
DUFKLYDU��HQYLDU�SRU�ID[��GLVWULEXLU�SRU�FRUUHR�HOHFWUyQLFR�R�
HQYLDU�SRU�OD�UHG�D�XQD�HVWDFLyQ�GH�WUDEDMR��8VDQGR�6HUYLFLRV�
GH�H[SORUDFLyQ�GH�&HQWUH:DUH�VH�SXHGH�GLVWULEXLU�DUFKLYRV�SRU�
FRUUHR�HOHFWUyQLFR�

127$��FRQVXOWH�OD�'RFXPHQWDFLyQ�GHO�FOLHQWH�GH�&HQWUH:DUH�
SDUD�PiV�LQIRUPDFLyQ�

(O�DGPLQLVWUDGRU�GHO�VLVWHPD�SXHGH�DFWLYDU�OD�SDQWDOOD�([SORUDU�
D�DUFKLYR�FRPR�OD�SDQWDOOD�SUHILMDGD�

/D�SULPHUD�SDQWDOOD�GH�([SORUDU�HQ�'&��������VH�PXHVWUD�
DEDMR��3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXQFLRQHV�GLVSRQLEOHV�
FRQVXOWH�

([SORUDU�D�FRUUHR�HOHFWUyQLFR��SiJLQD����

([SORUDU�D�DUFKLYR��SiJLQD����

2WUDV�IXQFLRQHV��&RQILJXUDFLRQHV�GH�H[SORUDU���SiJLQD�����

([SORUDU�D�ID[��SiJLQD�����

127$��OD�RSFLyQ�([SORUDU�D�FRUUHR�HOHFWUyQLFR�QR�HVWi�
GLVSRQLEOH�HQ�'&�����/D�SDQWDOOD�TXH�ILJXUD�D�FRQWLQXDFLyQ�
VyOR�VH�YH�HQ�'&��������

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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([SORUDU�D�FRUUHR�HOHFWUyQLFR��'&��������

([SORUDU�D�FRUUHR�HOHFWUyQLFR�SHUPLWH�GLVWULEXLU�XQ�GRFXPHQWR�
H[SORUDGR�D�XQD�R�PiV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR��(VWD�
IXQFLyQ�SHUPLWH�HQYLDU�FRUUHR�HOHFWUyQLFR�GLUHFWDPHQWH�GH�
'&��������D�XQ�VHUYLGRU�GH�FRUUHR�6073�

127$��VL�VH�VHOHFFLRQD�([SORUDU�D�FRUUHR�HOHFWUyQLFR�\�KD\�
XQD�R�PiV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�HQ�OD�/LVWD�GH�
FRUUHR�HOHFWUyQLFR��ODV�IXQFLRQHV�([SORUDU�D�DUFKLYR�\�([SORUDU�
D�ID[�QR�HVWDUiQ�GLVSRQLEOHV�

6H�SXHGH�LQWURGXFLU�XQ�Pi[LPR�GH���GLUHFFLRQHV�HQ�OD�/LVWD�GH�
FRUUHR�HOHFWUyQLFR��(O�ERWyQ�,QWUR�VH�WRUQDUi�JULV�FXDQGR�OD�OLVWD�
WHQJD�PiV�GH���GLUHFFLRQHV��

7RGDV�ODV�GLUHFFLRQHV�HQ�OD�/LVWD�GH�FRUUHR�HOHFWUyQLFR�VH�
HOLPLQDQ�FXDQGR�VH�SXOVD�'HVSHMDU�WRGR��'7��R�FXDQGR�OD�
PiTXLQD�VH�DSDJD�DXWRPiWLFDPHQWH��&XDQGR�HVWR�DFXUUH�QR�
VH�PXHVWUD�XQ�PHQVDMH�GH�DYLVR�

127$��DO�LQWURGXFLU�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�VH�GHEH�
XVDU�XQ�IRUPDWR�TXH�FXPSOD�FRQ�6073��3RU�HMHPSOR��
FXDOTXLHUQRPEUH#FXDOTXLHUHPSUHVD�FRP�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�>([SORUDU�D�
FRUUHR�HOHFWUyQLFR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



À &DUJXH�HO�GRFXPHQWR�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
R�FROyTXHOR�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ�

À 6HOHFFLRQH�>([SORUDU@�

À 6HOHFFLRQH�>([SORUDU�D�
FRUUHR�HOHFWUyQLFR@��6H�
PXHVWUD�OD�/LVWD�GH�FRUUHR�
HOHFWUyQLFR�

À 6HOHFFLRQH�>,QWUR@�

127$��VL�VHOHFFLRQD�(OLPLQDU�
VH�HOLPLQD�OD�GLUHFFLyQ�GH�
FRUUHR�HOHFWUyQLFR�
VHOHFFLRQDGD�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��VL�RFXUUH�XQ�HUURU�FRQ�XQ�WUDEDMR�GH�FRUUHR�HOHFWUyQLFR��
SRU�HMHPSOR�FXDQGR�VH�HQYtD�XQD�GLUHFFLyQ�QR�YiOLGD�D�XQ�
VHUYLGRU��QR�VH�PXHVWUD�XQ�PHQVDMH�GH�HUURU�HQ�OD�PiTXLQD�

À ,QWURGX]FD�OD�GLUHFFLyQ�
XVDQGR�HO�WHFODGR��6H�
SXHGHQ�LQWURGXFLU�KDVWD����
FDUDFWHUHV�DXQTXH�VyOR�VH�
PXHVWUHQ����HQ�OD�/LVWD�GH�
FRUUHR�HOHFWUyQLFR��6L�FRPHWH�
XQ�HUURU��VHOHFFLRQH�HO�ERWyQ�

�SDUD�UHWURFHGHU�

127$��VL�$JUHJDU�D�OD�OLVWD�HVWi�
VHOHFFLRQDGR��OD�GLUHFFLyQ�TXH�
ILJXUD�HQ�HO�WHFODGR�VH�PXHYH�D�
OD�/LVWD�GH�FRUUHR�HOHFWUyQLFR��
(VWR�SHUPLWH�LQWURGXFLU�RWUD�
GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�
VLQ�QHFHVLGDG�GH�VDOLU�GH�OD�
SDQWDOOD�GHO�WHFODGR�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
YROYHU�D�OD�/LVWD�GH�FRUUHR�
HOHFWUyQLFR��/D�GLUHFFLyQ�
DSDUHFHUi�DO�ILQDO�GH�OD�/LVWD�
GH�FRUUHR�HOHFWUyQLFR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



(GLFLyQ�GH�XQD�GLUHFFLyQ�GH�
FRUUHR�HOHFWUyQLFR�H[LVWHQWH��

À 6HOHFFLRQH�XQD�GLUHFFLyQ�GH�
FRUUHR�HOHFWUyQLFR�GH�OD�/LVWD�
GH�FRUUHR�HOHFWUyQLFR�

À 6HOHFFLRQH�>,QWUR@�

À (GLWH�OD�GLUHFFLyQ�XVDQGR�HO�
WHFODGR��

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
JXDUGDU�ORV�FDPELRV�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



(
[S

OR
UD
U�
D�
DU
FK

LY
R
([SORUDU�D�DUFKLYR

/D�SDQWDOOD�([SORUDU�D�DUFKLYR�PXHVWUD�ODV�SODQWLOODV�
DOPDFHQDGDV�HQ�OD�PiTXLQD��LQFOX\HQGR�OD�SODQWLOOD�SUHILMDGD�
�#GHIDXOW�[VW��

127$���&RQFXUUHQFLD�HV�XQD�RSFLyQ�DXWRPiWLFD�GLVSRQLEOH�HQ�
'&���������8QD�YH]�TXH�XQ�WUDEDMR�GH�H[SORUDFLyQ�HVWi�HQ�
SURFHVR�GH�VHU�DUFKLYDGR��VH�SXHGH�H[SORUDU�RWUR�WUDEDMR�

([SORUDU�D�FRUUHR�HOHFWUyQLFR�QR�HVWi�GLVSRQLEOH�FXDQGR�VH�
HVWi�XVDQGR�([SORUDU�D�DUFKLYR�

3ODQWLOODV�GH�([SORUDU�D�DUFKLYR

/DV�3ODQWLOODV�GH�H[SORUDFLyQ�FRQWLHQHQ�ORV�SDUiPHWURV�SDUD�XQ�
WUDEDMR�H[SORUDGR��8Q�XVXDULR�SXHGH�UHSURJUDPDU�XQD�SODQWLOOD�
WHPSRUDULDPHQWH��SRU�HMHPSOR��H[SORUDFLyQ�D�GRV�FDUDV��
UHVROXFLyQ�GH�H[SORUDFLyQ�\�OD�XELFDFLyQ�GHO�VHUYLGRU�GH�
DUFKLYRV�GRQGH�VH�DOPDFHQDUi�HO�DUFKLYR��'XUDQWH�OD�
LQVWDODFLyQ�GH�OD�RSFLyQ�GH�H[SORUDFLyQ�VH�FUHD�XQD�SODQWLOOD�
SUHILMDGD��#GHIDXOW�[VW��\�VH�SURSRUFLRQD�HQ�OD�PiTXLQD��6H�
SXHGHQ�FUHDU�\�PRGLILFDU�SODQWLOODV�DGLFLRQDOHV�XVDQGR�
6HUYLFLRV�GH�,QWHUQHW��&RQVXOWH�³*HVWLyQ�GH�SODQWLOODV´�HQ�OD�
SiJLQD������SDUD�PiV�LQIRUPDFLyQ��

/D�SODQWLOOD�SUHILMDGD�VH�VHOHFFLRQD�HQ�OD�SDQWDOOD�WiFWLO�GH�
'&������������\�VH�SURJUDPD�DQWHV�GH�H[SORUDU�HO�
GRFXPHQWR��

127$��6HUYLFLRV�GH�H[SORUDFLyQ�GH�UHG�GH�&HQWUH:DUH�
SURSRUFLRQDQ�IXQFLRQDOLGDG�DGLFLRQDO��&RQVXOWH�OD�
GRFXPHQWDFLyQ�GH�&HQWUH:DUH�SDUD�PiV�LQIRUPDFLyQ�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�>([SORUDU�D�
DUFKLYR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



([LVWH�XQ�WRWDO�GH�����SODQWLOODV��6LQ�HPEDUJR��VyOR�VH�YHQ���
QRPEUHV�GH�SODQWLOODV�GH�WUDEDMRV��3DUD�YHU�ODV�SODQWLOODV�
UHVWDQWHV�XVH�ORV�ERWRQHV�GH�IOHFKDV�

/DV�SODQWLOODV�FUHDGDV�XVDQGR�6HUYLFLRV�GH�,QWHUQHW�DSDUHFHQ�
SULPHUR�HQ�HO�GLUHFWRULR�GH�SODQWLOODV��VHJXLGDV�SRU�XQD�OLVWD�GH�
SODQWLOODV�GHO�FRQMXQWR�GH�SODQWLOODV�

127$��ORV�FRQMXQWRV�GH�SODQWLOODV�VH�XVDQ�SDUD�DOPDFHQDU�
SODQWLOODV�FUHDGDV�XVDQGR�6HUYLFLRV�GH�H[SORUDFLyQ�GH�
&HQWUH:DUH�GH�;HUR[��/DV�SODQWLOODV�FUHDGDV�XVDQGR�
6HUYLFLRV�GH�,QWHUQHW�VH�DOPDFHQDQ�GLUHFWDPHQWH�HQ�'&����
��������

6HOHFFLRQDQGR�XQD�GH�ODV�GRV�RSFLRQHV�VLJXLHQWHV�DVHJXUDUi�
TXH�OD�PiTXLQD�XVH�OD�~OWLPD�YHUVLyQ�GH�OD�SODQWLOOD�DOPDFHQDGD�
HQ�HO�FRQMXQWR�GH�SODQWLOODV�

$FWXDOL]DU�OLVWD 6HOHFFLRQH�HVWD�IXQFLyQ�SDUD�DFWXDOL]DU�WRGDV�ODV�SODQWLOODV�HQ�
OD�OLVWD�

127$��HO�VLVWHPD�SLGH�DO�FRQMXQWR�GH�SODQWLOODV�HQ�HO�VHUYLGRU�
GH�DUFKLYRV�TXH�DFWXDOLFH�OD�OLVWD��6L�QR�VH�SXHGH�DFFHGHU�DO�
VHUYLGRU�GH�DUFKLYRV��VH�PXHVWUD�XQ�PHQVDMH�GH�HUURU��/RV�
DUFKLYRV�TXH�WLHQHQ�XQ�QRPEUH�GH�DUFKLYR�GH�SODQWLOOD�
LQFRUUHFWR�VH�GHVFDUWDQ�GH�OD�OLVWD�

$FWXDOL]DU�SODQWLOOD 6HOHFFLRQH�HVWD�IXQFLyQ�SDUD�DFWXDOL]DU�XQD�SODQWLOOD�HQ�OD�OLVWD�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��VL�VH�VHOHFFLRQD�3DXVD�PLHQWUDV�HO�WUDEDMR�VH�HVWi�
H[SORUDQGR��OD�PiTXLQD�PXHVWUD�XQ�PHQVDMH�TXH�HOLPLQD�HO�
WUDEDMR��6L�HVWR�VXFHGH��SRU�IDYRU�YXHOYD�D�FRPHQ]DU�

&216(-2��HO�FXDGUR�GH�UHVXPHQ�D�OD�GHUHFKD�
GH�OD�SDQWDOOD�PXHVWUD�LQIRUPDFLyQ�VREUH�OD�
SODQWLOOD��&RQVXOWH�OD�SiJLQD������SDUD�PiV�
LQIRUPDFLyQ�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
R�FROyTXHOR�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ�

À 6HOHFFLRQH�OD�ILFKD�
>([SORUDU@�\�OXHJR�>([SORUDU�
D�DUFKLYR@�

À 6HOHFFLRQH�>$FWXDOL]DU�OLVWD@�
SDUD�DFWXDOL]DU�OD�OLVWD�GH�
SODQWLOODV�

À 6HOHFFLRQH�OD�SODQWLOOD�
UHTXHULGD��

127$��GHSHQGLHQGR�GH�OD�
LQIRUPDFLyQ�GH�DUFKLYR�
FRQWHQLGD�HQ�OD�SODQWLOOD�
VHOHFFLRQDGD��SXHGH�QHFHVLWDU�
XQD�FODYH�SDUD�DFFHGHU�DO�
GHSyVLWR�GH�DUFKLYRV�

À 6HOHFFLRQH�>&RPHQ]DU@��(O�
WUDEDMR�VH�H[SORUD��VH�FUHD�XQ�
DUFKLYR�HOHFWUyQLFR�\�VH�HQYtD�
D�GHVWLQR�VHJ~Q�OD�
HVSHFLILFDFLyQ�GH�OD�SODQWLOOD�
VHOHFFLRQDGD��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XQFLRQHV�GHO�FXDGUR�GH�UHVXPHQ

'LUHFWRULR (O�QRPEUH�GH�OD�FDUSHWD�GRQGH�VH�JXDUGDUi�HO�GRFXPHQWR�TXH�
VH�HVWi�H[SORUDQGR�

&DUSHWD�GH�GRFXPHQWRV (O�QRPEUH�GH�OD�FDUSHWD�GRQGH�VH�JXDUGDUi�HO�GRFXPHQWR�

&DOLGDG�GH�LPDJHQ /RV�DMXVWHV�QHFHVDULRV�SDUD�WLSRV�GH�RULJLQDOHV�HVSHFtILFRV��
SRU�HMHPSOR�7H[WR��)RWRJUDItD��$XWRH[SRVLFLyQ�

7DPDxR�GHO�RULJLQDO 'HILQH�HO�WDPDxR�GHO�GRFXPHQWR�RULJLQDO�

&DUDV�LPSUHVDV 6HOHFFLRQD�OD�H[SORUDFLyQ�D���y���FDUDV�

5HVROXFLyQ�GH�H[SORUDFLyQ ����[�����SSS��'&��������������[�����SSS������[�����SSS��
����[�����SSS��y�����[�����SSS�

À 3DUD�FRPSUREDU�HO�SURJUHVR�
GHO�WUDEDMR�VHOHFFLRQH�>&ROD�
GH�H[SORUDU�D�DUFKLYR@�HQ�
>(VWDGR�GHO�WUDEDMR@��(VWR�
VyOR�PRVWUDUi�ORV�WUDEDMRV�GH�
H[SORUDFLyQ�DFWLYRV�R�
SHQGLHQWHV�

À $FFHGD�D�OD�YHUVLyQ�
HOHFWUyQLFD�GHO�GRFXPHQWR�HQ�
OD�XELFDFLyQ�HVSHFLILFDGD�HQ�
OD�SODQWLOOD�VHOHFFLRQDGD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2WUDV�IXQFLRQHV��&RQILJXUDFLRQHV�GH�H[SORUDU�

$O�VHOHFFLRQDU�2WUDV�IXQFLRQHV��HO�QRPEUH�GH�OD�ILFKD�FDPELD�D�
&RQILJXUDFLRQHV�GH�H[SORUDU��/DV�&RQILJXUDFLRQHV�GH�H[SORUDU�
VRQ�ODV�PLVPDV�SDUD�([SORUDU�D�FRUUHR�HOHFWUyQLFR��([SORUDU�D�
DUFKLYR�\�([SORUDU�D�ID[��8VH�ODV�IXQFLRQHV�GLVSRQLEOHV�HQ�HVWD�
SDQWDOOD�SDUD�DSOLFDU�FDPELRV�WHPSRUDULDPHQWH�D�XQD�SODQWLOOD��
&RQVXOWH�ORV�VLJXLHQWHV�WHPDV�SDUD�PiV�LQIRUPDFLyQ�

7DPDxR�GHO�RULJLQDO��SiJLQD�����

&DOLGDG�GH�LPDJHQ�EiVLFD��SiJLQD�����

&DUDV�LPSUHVDV��SiJLQD�����

5HGXFFLyQ�DPSOLDFLyQ��SiJLQD�����

3DUiPHWURV�GH�LPDJHQ�JXDUGDGD��SiJLQD�����

%RUUDU��SiJLQD�����

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�>([SORUDU�D�
DUFKLYR@�

À6HOHFFLRQH�>2WUDV�
IXQFLRQHV@�

À6HOHFFLRQH�
>&RQILJXUDFLRQHV�GH�
H[SORUDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7DPDxR�GHO�RULJLQDO

3DUD�HVSHFLILFDU�HO�WDPDxR�GHO�GRFXPHQWR�VL�VH�XWLOL]D�HO�FULVWDO�
GH�H[SRVLFLyQ�R�HO�DOLPHQWDGRU�GH�GRFXPHQWRV��(O�VLVWHPD�
H[SORUD�~QLFDPHQWH�OD�SDUWH�GHO�GRFXPHQWR�TXH�HVSHFLILTXH��
'&������������XWLOL]D�HVWD�LQIRUPDFLyQ�SDUD�FDOFXODU�ODV�
RSFLRQHV�SDUD�HO�WDPDxR�GH�FRSLD�TXH�HVSHFLILTXH�

2SFLRQHV�GH�7DPDxR�GHO�RULJLQDO

$XWR DFHSWD�OD�GHWHFFLyQ�DXWRPiWLFD�GHO�WDPDxR�TXH�UHDOL]D�OD�
PiTXLQD��1R�XWLOLFH�$XWR�FRQ�WDPDxRV�QR�FRUULHQWHV��SXHVWR�
TXH�OD�PiTXLQD�VyOR�SXHGH�GHWHFWDU�WDPDxRV�HVWiQGDUHV�

3HUVRQDOL]DGR GHILQH�HO�JUDGR�GH�DPSOLDFLyQ���UHGXFFLyQ�PHGLDQWH�ORV�YDORUHV�
GH�;�H�<�SDUD�WDPDxRV�QR�HVWiQGDUHV�

&DOLGDG�GH�LPDJHQ�EiVLFD

$MXVWD�ODV�RSFLRQHV�GH�VDOLGD�GH�ODV�FRSLDV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2SFLRQHV�GH�&DOLGDG�GH�LPDJHQ�EiVLFD

/DV�RSFLRQHV�VLJXLHQWHV�VH�XVDQ�SDUD�GHILQLU�TXp�WLSR�GH�
RULJLQDO�VH�XVD�SDUD�OD�H[SORUDFLyQ�

7H[WR��VH�XWLOL]D�SDUD�H[SORUDU�WH[WR��]RQDV�VyOLGDV��
GLEXMRV�OLQHDOHV�\�PHGLRV�WRQRV��

$XWR��SDUD�H[SORUDU�GRFXPHQWRV�TXH�FRQWLHQHQ�PHGLRV�
WRQRV�H�LPiJHQHV�PL[WDV��/D�FDOLGDG�GH�LPDJHQ�VH�
DMXVWD�DXWRPiWLFDPHQWH�

)RWRJUDItD��VH�XWLOL]D�SDUD�H[SORUDU�IRWRJUDItDV�GH�WRQRV�
FRQWLQXRV�\�PHGLRV�WRQRV�GH�DOWD�FDOLGDG��

&216(-2��3DUD�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV��QR�H[SORUH�
PiV�GH���IRWRJUDItDV�HQ�XQ�PLVPR�WUDEDMR��D�QR�VHU�TXH�OD�
PiTXLQD�WHQJD�PHPRULD�DGLFLRQDO�

$( PHMRUD�ORV�GRFXPHQWRV�TXH�WLHQHQ�IRQGR�GH�FRORU��

0iV�FODUR�0iV�RVFXUR DMXVWD�OD�GHQVLGDG�GH�ODV�FRSLDV�\�ODV�LPiJHQHV�H[SORUDGDV�HQ�
HO�PRGR�7H[WR��$XWR�\�)RWRJUDItD�

1LWLGH]��'&�������� PHMRUD�R�GLVPLQX\H�HO�QLYHO�GH�QLWLGH]�GH�OtQHDV�ILQDV�\�ERUGHV��
(VWD�IXQFLyQ�VH�XWLOL]D�FRQ�HO�PRGR�)RWRJUDItD�

&DUDV�LPSUHVDV

(VWD�RSFLyQ�SHUPLWH�D�ORV�XVXDULRV�H[SORUDU�GRFXPHQWRV�D�XQD�
FDUD�R�D�GRV�FDUDV��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2SFLRQHV�GH�&DUDV�LPSUHVDV

$�XQD�FDUD SURGXFH�LPiJHQHV�D�XQD�FDUD�GH�GRFXPHQWRV�D�XQD�FDUD�

$�GRV�FDUDV SURGXFH�LPiJHQHV�D�XQD�FDUD�GH�GRFXPHQWRV�D�GRV�FDUDV�FRQ�
RULHQWDFLyQ�&DEHFHUD�FRQWUD�FDEHFHUD�R�&DEHFHUD�FRQWUD�SLH�

127$���WRGRV�ORV�WUDEDMRV�GH�H[SORUDU�D�DUFKLYR�D�XQD�FDUD�R�
D�GRV�FDUDV�VH�DOPDFHQDQ�FRPR�LPiJHQHV�D�XQD�FDUD��6H�
QHFHVLWD�XQ�DOLPHQWDGRU�GH�GRFXPHQWRV�SDUD�H[SORUDU�
GRFXPHQWRV�D�GRV�FDUDV��

5HGXFFLyQ�$PSOLDFLyQ

$MXVWD�OD�UHGXFFLyQ�DPSOLDFLyQ�GH�OD�LPDJHQ�HQ�OD�VDOLGD�

2SFLRQHV�GH�UHGXFFLyQ�DPSOLDFLyQ�

1RUPDO UHGXFH�DPSOtD�ODV�GLPHQVLRQHV�GHO�GRFXPHQWR�HQ�
SURSRUFLRQHV�LJXDOHV��

3HUVRQDOL]DGR SDUD�UHGXFLU�R�DPSOLDU�OD�LPDJHQ�GH�IRUPD�QR�SURSRUFLRQDO��
'HILQLHQGR�ODV�FRRUGHQDGDV�;�H�<��SXHGH�UHGXFLU�R�DPSOLDU�OD�
ORQJLWXG�\�DQFKXUD�GHO�GRFXPHQWR�SRU�VHSDUDGR�

���� UHVWDXUD�OD�UHGXFFLyQ�DPSOLDFLyQ�D������
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$XWR UHGXFH�DPSOtD�DXWRPiWLFDPHQWH�ORV�GRFXPHQWRV�D�XQ�WDPDxR�

TXH�VH�DMXVWH�DO�SDSHO�HVSHFLILFDGR�

��������� SHUPLWH�VHOHFFLRQDU�DMXVWHV�HQ�LQFUHPHQWRV�GH����

127$��HQ�'&��������HO�DMXVWH�GH�DPSOLDFLyQ�Pi[LPR�HV�
�����FRQ�OD�RSFLyQ�GH����SSS�

&216(-2��VL�WRFD�HO�iUHD�GH�HQWUDGD�GH�Q~PHURV�HQ�OD�
SDQWDOOD�WiFWLO��DSDUHFH�XQ�WHFODGR�TXH�SXHGH�XVDU�SDUD�
LQWURGXFLU�ORV�YDORUHV�

3DUiPHWURV�GH�LPDJHQ�JXDUGDGD

'HILQH�ORV�UHTXLVLWRV�GH�VDOLGD�SDUD�OD�LPDJHQ�SURGXFLGD�

2SFLRQHV�GH�3DUiPHWURV�GH�LPDJHQ�JXDUGDGD

5HVROXFLyQ GHILQH�OD�UHVROXFLyQ�GH�H[SORUDFLyQ�GHO�RULJLQDO�\�GH�OD�LPDJHQ�
JXDUGDGD��6HOHFFLRQH�����[�����SSS������[�����SSS������[�����
SSS������[�����SSS��y�����[�����SSS�

127$��PLHQWUDV�PiV�JUDQGH�VHD�OD�UHVROXFLyQ�VHOHFFLRQDGD��
PiV�JUDQGH�VHUi�HO�DUFKLYR�GH�LPDJHQ�JXDUGDGD�

7DPDxR�LPDJHQ�JXDUGDGD GHILQH�HO�WDPDxR�GH�OD�LPDJHQ�H[SORUDGD�

$XWR��DMXVWD�DXWRPiWLFDPHQWH�HO�WDPDxR�GH�OD�LPDJHQ�
HQ�EDVH�D�OD�LPDJHQ�H[SORUDGD�\�HO�DMXVWH�GH�DPSOLDFLyQ�
HVSHFLILFDGR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,JXDO�TXH�HO�RULJLQDO��SURGXFH�XQD�LPDJHQ�GHO�PLVPR�
WDPDxR�TXH�HO�RULJLQDO��'&������������UHFRUWD�R�UHOOHQD�
FRQ�EODQFR�HO�iUHD��VHJ~Q�VHD�QHFHVDULR�SDUD�SURGXFLU�
HO�WDPDxR�HVSHFLILFDGR�

3HUVRQDOL]DGR��GHILQH�HO�JUDGR�GH�UHGXFFLyQ��
DPSOLDFLyQ�GHILQLHQGR�ODV�FRRUGHQDGDV�;�H�<�SDUD�
WDPDxRV�QR�HVWiQGDU�

)RUPDWR�GH�LPDJHQ�GH�VDOLGD
�'&��������

GHILQH�HO�IRUPDWR�SDUD�RWUDV�LPiJHQHV�H[SORUDGDV�D�DUFKLYRV�
7LII��7LII�GH�P~OWLSOHV�SiJLQDV�R 3')�

%RUUDU

3HUPLWH�HOLPLQDU�PDUFDV�QR�GHVHDGDV�GH�ORV�GRFXPHQWRV�
H[SORUDGRV�

2SFLRQHV�GH�%RUUDU

%RUUDGR�GH�ERUGHV HOLPLQD�OD�PLVPD�FDQWLGDG���±���PP�����SXOJ���GH�ORV�FXDWUR�
ODGRV�GHO�GRFXPHQWR��VXSHULRU��LQIHULRU��L]TXLHUGR�\�GHUHFKR�

%RUUDGR�GH�PiUJHQHV HOLPLQD�FDQWLGDGHV�HVSHFLILFDGDV���±���PP�����SXOJ���SRU�
VHSDUDGR�GHO�PDUJHQ�VXSHULRU��LQIHULRU��L]TXLHUGR�\�GHUHFKR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&RQILJXUDFLRQHV�GH�DUFKLYDU

(VWD�SDQWDOOD�PXHVWUD�OD�XELFDFLyQ�HQ�OD�UHG�GH�WUDEDMRV�GH�
([SORUDU�D�DUFKLYR�SURJUDPDGRV�HQ�OD�SODQWLOOD�VHOHFFLRQDGD��
(VWRV�DMXVWHV�VH�SXHGHQ�DOWHUDU�\�DSOLFDU�DO�WUDEDMR�GH�
H[SORUDFLyQ��6H�SXHGHQ�VHOHFFLRQDU�ODV�VLJXLHQWHV�IXQFLRQHV�

'LUHFFLyQ�,3�GH�VHUYLGRU�1RPEUH�GHO�VHUYLGRU��SiJLQD�����

5XWD�GHO�GRFXPHQWR�9ROXPHQ��SiJLQD�����

&DUSHWD�GH�GRFXPHQWRV��SiJLQD�����

&RQH[LyQ�FODYH��SiJLQD�����

1RUPDV�VREUH�DUFKLYDU��SiJLQD�����

&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��SiJLQD�����

127$��FXDOTXLHU�FDPELR�UHDOL]DGR�VH�GHVFDUWD�GHVSXpV�GH�
TXH�HO�VLQFURQL]DGRU�GH�'HVSHMDU�WRGR�H[SLUD�R�VH�VHOHFFLRQH�
HO�ERWyQ�'HVSHMDU�WRGR�

'LUHFFLyQ�,3�GH�VHUYLGRU�1RPEUH�GHO�VHUYLGRU

6H�SXHGH�FUHDU�SODQWLOODV�TXH�HVSHFLILTXHQ�OD�XELFDFLyQ�GH�XQ�
DUFKLYR�HQ�XQD�UHG�1HWZDUH�R�7&3�,3��3DUD�7&3�,3��LQWURGX]FD�
OD�GLUHFFLyQ�,3�GHO�VHUYLGRU��3DUD�1HW:DUH��LQWURGX]FD�HO�
QRPEUH�GHO�VHUYLGRU��iUERO�\�FRQWH[WR��8WLOLFH�HO�WHFODGR�SDUD�
LQWURGXFLU�OD�LQIRUPDFLyQ��3XOVH�HO�ERWyQ�0iV�FDUDFWHUHV�SDUD�
TXH�DSDUH]FD�RWUR�WHFODGR�FRQ�GLVWLQWRV�FDUDFWHUHV�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�>([SORUDU�D�
DUFKLYR@�

À6HOHFFLRQH�
>&RQILJXUDFLRQHV�GH�
DUFKLYDU@�

À 6HOHFFLRQH�ODV�IXQFLRQHV�
VHJ~Q�VH�UHTXLHUD�

À $SOLTXH�ORV�FDPELRV�

À 6HOHFFLRQH�>*XDUGDU@�

À 6HOHFFLRQH�>&RPHQ]DU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DUD�7&3�,3��ORV�XVXDULRV�SXHGHQ�HVSHFLILFDU�XQ�Q~PHUR�GH�
SXHUWR�RSFLRQDO�FRQ�OD�GLUHFFLyQ�,3�GHO�OXJDU�GH�DUFKLYR��3RU�
HMHPSOR��SDUD�HVSHFLILFDU�DUFKLYDU�D�XQ�SXHUWR�,3�GH����
LQWURGX]FD���������������������3DUD�TXH�HVWR�VH�OOHYH�D�FDER��
HO�VHUYLGRU�)73�GRQGH�VH�DUFKLYD�GHEH�HVWDU�FRQILJXUDGR�SDUD�
DFHSWDU�HVWH�WUDEDMR�SRU�HO�SXHUWR����

5XWD�GHO�GRFXPHQWR���9ROXPHQ

5XWD�GHO�GRFXPHQWR���9ROXPHQ�HV�OD�XELFDFLyQ�GHO�GLUHFWRULR�
GRQGH�VH�FRORFDUi�HO�GRFXPHQWR�H[SORUDGR��3DUD�1HW:DUH��
LQWURGX]FD�HO�QRPEUH�GHO�YROXPHQ��3RU�HMHPSOR�

� 3DUD�,3��LQWURGX]FD�OD�UXWD�GHO�GRFXPHQWR

� 3DUD�1HWZDUH��LQWURGX]FD�OD�UXWD�\�HO�YROXPHQ�GHO�
GRFXPHQWR
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&DUSHWD�GH�GRFXPHQWRV

&DUSHWD�GH�GRFXPHQWRV�HV�OD�FDUSHWD�HVSHFtILFD�TXH�VH�
HQFXHQWUD�HQ�HO�GLUHFWRULR�GRQGH�HVWi�HO�GRFXPHQWR��8VH�HVWD�
IXQFLyQ�HQ�'RFXPHQW�&HQWUH�SDUD�FDPELDU�WHPSRUDULDPHQWH�HO�
QRPEUH�GH�XQ�WUDEDMR�GH�H[SORUDFLyQ�

127$��VL�OD�QRUPD�GH�DUFKLYDU�HV�$XWRJHQHUDU�QXHYR��HVWH�
FDPSR�HVWi�HQ�EODQFR�

127$��GHVSXpV�GH�TXH�OD�PiTXLQD�VH�UHVWDXUD��HO�DMXVWH�GH�
3ODQWLOOD�SDUD�&DUSHWD�GH�GRFXPHQWRV�YXHOYH�D�VX�DMXVWH�
RULJLQDO��

&RQH[LyQ�FODYH

6H�XVD�SDUD�LQWURGXFLU�HO�QRPEUH�\�OD�FODYH�GH�FRQH[LyQ�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



1RUPDV�VREUH�DUFKLYDU

6H�XVD�SDUD�FDPELDU�WHPSRUDULDPHQWH�ODV�QRUPDV�GH�DUFKLYR�
GH�ORV�DUFKLYRV�TXH�VH�HVWiQ�FUHDQGR��

127$��GHVSXpV�GH�TXH�OD�PiTXLQD�VH�UHVWDXUD��HO�DMXVWH�GH�
1RUPDV�VREUH�DUFKLYDU�YXHOYH�D�VX�DMXVWH�RULJLQDO�

([LVWHQ�FXDWUR�RSFLRQHV�GLVSRQLEOHV�

1RUPD�VREUH�DUFKLYDU 'HVFULSFLyQ

$XWRJHQHUDU�QXHYR SURSRUFLRQD�DXWRPiWLFDPHQWH�XQ�
QRPEUH�D�ORV�GRFXPHQWRV�H[SORUD�
GRV�

1XHYR�H[DFWR SURSRUFLRQD�XQ�YDORU�GHILQLGR�SRU�
HO�XVXDULR�D�ORV�GRFXPHQWRV�H[SOR�
UDGRV��6L�\D�H[LVWH�XQ�DUFKLYR�R�
FDUSHWD�FRQ�HO�PLVPR�QRPEUH��HO�
GLVSRVLWLYR�QR�OR�VREUHHVFULEH�\�
DERUWD�HO�WUDEDMR�GH�H[SORUDFLyQ�

6REUHHVFULELU VXVWLWX\H�ORV�GRFXPHQWRV�
H[LVWHQWHV�FRQ�HO�PLVPR�QRPEUH�
TXH�ORV�GRFXPHQWRV�H[SORUDGRV�

�$xDGLU�DO�ILQDO DxDGH�HO�GRFXPHQWR�D�XQ�DUFKLYR�
7,))�GH�XQD�SiJLQD��TXH�\D�H[LVWH�
\�TXH�WLHQH�HO�PLVPR�QRPEUH�GHO�
GRFXPHQWR�D�H[SORUDU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



(
[S

OR
UD
U�
D�
DU
FK

LY
R
'&������������FUHD�XQ�DUFKLYR�VHSDUDGR�HQ�IRUPDWR�7,))�

�����7,))�GH�P~OWLSOHV�SiJLQDV�R�3')�SRU�FDGD�SiJLQD�TXH�
H[SORUD��

127$��'&������������DGPLWH�ORV�IRUPDWRV�GH�DUFKLYR�7LII�GH�
XQD�SiJLQD��7LII�GH�P~OWLSOHV�SiJLQDV�\�3')��(O�IRUPDWR�3')�
HV�XQD�LPDJHQ�7LII�LQWHJUDGD�HQ�XQ�3')�

/RV�DUFKLYRV�VH�JXDUGDQ�HQ�HO�VHUYLGRU�GH�DUFKLYRV�\�HQ�OD�UXWD�
GH�GLUHFWRULR�HVSHFLILFDGRV�HQ�OD�SODQWLOOD�GHO�WUDEDMR��6L�QR�VH�
HVSHFLILFD�HO�VHUYLGRU�GH�DUFKLYRV��VH�XWLOL]D�HO�GHSyVLWR�
SUHILMDGR�

3DUD�ORV�DUFKLYRV�7,))�GH�XQD�SiJLQD��HO�VLVWHPD�FUHD�ORV�
DUFKLYRV�VLJXLHQWHV�\�ORV�DOPDFHQD�HQ�HO�GLUHFWRULR�
HVSHFLILFDGR��QRPEUHBGHBFDUSHWD�;60!�

� �QRPEUHBGHBFDUSHWD!�GDW�HV�XQ�DUFKLYR�GH�WH[WR�$6&,,�
FRQ�OD�OLVWD�GH�WRGRV�ORV�DUFKLYRV�TXH�KD\�HQ�HO�GLUHFWRULR�

� �QRPEUHBGHBFDUSHWD!�[VW�HV�XQD�FRSLD�GH�OD�SODQWLOOD�
GH�WUDEDMR�XWLOL]DGD�SDUD�H[SORUDU�HO�GRFXPHQWR�

� ;60'(6&�GDW�HV�XQ�DUFKLYR�$6&,,�FRQ�HO�QRPEUH�GHO�
GRFXPHQWR�

� 1(;71$0(�GDW�HV�XQ�DUFKLYR�$6&,,�FRQ�HO�QRPEUH�GHO�
DUFKLYR�7,))�VLJXLHQWH�GLVSRQLEOH��(O�DUFKLYR�HV�
WUDQVSDUHQWH�SDUD�HO�XVXDULR�

3DUD�ORV�DUFKLYRV�7LII�\�3')�GH�P~OWLSOHV�SiJLQDV��HO�VLVWHPD�
QR�FUHD�XQ�GLUHFWRULR��QRPEUHBGHBFDUSHWD�;60!��(VWRV�
DUFKLYRV�VH�DOPDFHQDQ�HQ�OD�FDUSHWD�GHILQLGD�HQ�OD�UXWD�GHO�
GRFXPHQWR�

)RUPDWR�7,))�GH�XQD�SiJLQD�\�OD�QRUPD�GH�
DUFKLYDU�$XWRJHQHUDU�QXHYR

(VWD�VHOHFFLyQ�GH�H[SORUDFLyQ�FUHD�XQ�VLWLR�GH�DUFKLYR�
�QRPEUHBGHBFDUSHWD�;60!�GRQGH�VH�DOPDFHQDQ�ORV�FDPSRV�
GH�LPiJHQHV�GH�H[SORUDFLyQ�\�XQ�DUFKLYR�1(;7)'5�'$7��
(VWH�DUFKLYR�FRQWLHQH�LQIRUPDFLyQ�GH�QXPHUDFLyQ�TXH�VH�XVD�
SDUD�FUHDU�DUFKLYRV��QRPEUHBGHBFDUSHWD�;60!�DGLFLRQDOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3RU�HMHPSOR��VL�HVWi�XVDQGR�XQ�QRPEUH�GH�DUFKLYR�1(76&$1�
OD�PiTXLQD�FUHD�XQ�GLUHFWRULR�1(;76&$1�;60�GRQGH�VH�
DOPDFHQDQ�ORV�DUFKLYRV�GH�LPDJHQ�H[SORUDGD��6L�VH�UHSLWH�OD�
RSHUDFLyQ�GH�DUFKLYR�XVDQGR�ODV�PLVPDV�FRQILJXUDFLRQHV�GH�
SODQWLOOD��VH�FUHD�XQ�GLUHFWRULR�1(76&����;60�XVDQGR�OD�
LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�DUFKLYR�1(;7)5'�'$7��/D�
SUy[LPD�RSHUDFLyQ�GH�H[SORUDFLyQ�XVDQGR�ODV�PLVPDV�
FRQILJXUDFLRQHV�GH�SODQWLOOD�JHQHUDUi�XQ�GLUHFWRULR�
1(76&����;60��\�DVt�VXFHVLYDPHQWH�

(VWR�SHUPLWH�DVRFLDU�DUFKLYRV�GH�LPDJHQ�FRQ�XQ�QRPEUH�GH�
GLUHFWRULR�;60�~QLFR�\�PiV�IiFLO�GH�FRPSUHQGHU�FXDQGR�XQ�
XVXDULR�HVWi�WUDWDQGR�GH�H[DPLQDU�GLUHFWRULRV�;60�P~OWLSOHV�

/D�WDEOD�VLJXLHQWH�LQGLFD�ORV�WLSRV�GH�HUURUHV�TXH�SXHGHQ�
SURGXFLUVH�GXUDQWH�OD�WUDQVIHUHQFLD�GH�DUFKLYRV�\�HO�
FRPSRUWDPLHQWR�GHO�VLVWHPD�FRPR�FRQVHFXHQFLD�GH�HOORV��

(UURU &RPSRUWDPLHQWR�GHO�VLVWHPD

1RYHOO�QR�HVWi�DFWLYDGR�HQ�HO�GLVSRVLWLYR�\�HQ�
HO�WUDEDMR�VH�HVSHFLILFD�XQ�VHUYLGRU�GH�
DUFKLYRV�1RYHOO�

6H�DQRWD�HO�HUURU�HQ�HO�LQIRUPH�GH�FRQILUPD�
FLyQ�\�VH�FDQFHOD�HO�WUDEDMR�

1R�VH�SXHGH�DFFHGHU�DO�VHUYLGRU� 6H�DQRWD�HO�HUURU�HQ�HO�LQIRUPH�GH�FRQILU�
PDFLyQ�\�VH�FDQFHOD�HO�WUDEDMR�

&RQH[LyQ�QR�YiOLGD� 6H�DQRWD�HO�HUURU�HQ�HO�LQIRUPH�GH�FRQILU�
PDFLyQ�\�VH�FDQFHOD�HO�WUDEDMR�

(O�GLUHFWRULR�HVSHFLILFDGR�QR�H[LVWH� 6H�DQRWD�HO�HUURU�HQ�HO�LQIRUPH�GH�FRQILU�
PDFLyQ�\�VH�FDQFHOD�HO�WUDEDMR�

2WUR�GLVSRVLWLYR�HVWi�XVDQGR�HO�GLUHFWRULR�\�
FDUSHWD�HVSHFLILFDGRV�

(O�VLVWHPD�HVSHUD�XQ�WLHPSR�SUHGHWHUPLQDGR�
H�LQWHQWD�H[SORUDU�HO�WUDEDMR�RWUD�YH]��6L�HO�
GLUHFWRULR�VLJXH�RFXSDGR�GHVSXpV�GHO�WLHPSR�
SUHGHWHUPLQDGR��VH�DQRWD�HO�HUURU�HQ�HO�
LQIRUPH�GH�FRQILUPDFLyQ�\�VH�FDQFHOD�HO�WUD�
EDMR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��'&��������

(VWD�IXQFLyQ�VRODPHQWH�HVWi�GLVSRQLEOH�FXDQGR�XQD�SODQWLOOD�
FRQWLHQH�LQIRUPDFLyQ�GH�&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��
/DV�SODQWLOODV�TXH�FRQWLHQHQ�LQIRUPDFLyQ�GH�&DPSRV�GH�
*HVWLyQ�GH�GRFXPHQWRV�VH�FUHDQ�XVDQGR�6HUYLFLRV�GH�,QWHUQHW��
3DUD�PiV�LQIRUPDFLyQ�FRQVXOWH�³&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV��'&��������´�HQ�OD�SiJLQD������

127$��VL�QR�VH�KD�LQWURGXFLGR�LQIRUPDFLyQ�GH�&DPSRV�GH�
*HVWLyQ�GH�GRFXPHQWRV�HQ�OD�SODQWLOOD��HO�ERWyQ�&DPSRV�GH�
*HVWLyQ�GH�GRFXPHQWRV�QR�HVWi�GLVSRQLEOH�HQ�OD�PiTXLQD�
FXDQGR�VH�VHOHFFLRQD�XQD�SODQWLOOD�HQ�OD�PiTXLQD�

&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�SHUPLWH�DOPDFHQDU�
LQIRUPDFLyQ�HQ�HO�KLVWRULDO�GHO�WUDEDMR�TXH�VH�FUHD�FRQ�ORV�
DUFKLYRV�H[SORUDGRV��/DV�DSOLFDFLRQHV�GH�RWURV�IDEULFDQWHV�
SXHGHQ�DFFHGHU�D�HVWD�LQIRUPDFLyQ�SDUD�UHFXSHUDU�R�HQUXWDU�
ORV�DUFKLYRV�GH�LPDJHQ�DOPDFHQDGRV�

6H�SXHGH�DSOLFDU�XQ�Pi[LPR�GH���HQWUDGDV�D�OD�SODQWLOOD�
VHOHFFLRQDGD��/RV�YDORUHV�SUHILMDGRV�VH�SXHGHQ�DOWHUDU�
WHPSRUDULDPHQWH�SDUD�HO�WUDEDMR�TXH�VH�HVWi�H[SORUDQGR�

(O�VHUYLGRU�HVWi�OOHQR� 6H�DQRWD�HO�HUURU�HQ�HO�LQIRUPH�GH�FRQILU�
PDFLyQ�\�VH�FDQFHOD�HO�WUDEDMR��/RV�DUFKLYRV�
FRORFDGRV�HQ�HO�VHUYLGRU�GH�DUFKLYRV�KDVWD�
HVH�PRPHQWR��SHUPDQHFHQ�HQ�pO�

(UURU &RPSRUWDPLHQWR�GHO�VLVWHPD
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&XDQGR�VH�VHOHFFLRQD�&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�VH�
PXHVWUD�OD�SURJUDPDFLyQ�GH�OD�SODQWLOOD�HQ�OD�SDQWDOOD��&RQVXOWH�
³&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��'&��������´�HQ�OD�
SiJLQD������SDUD�PiV�LQIRUPDFLyQ�

6L�QHFHVLWD�FDPELDU�XQ�YDORU�SUHILMDGR��VHOHFFLRQH�OD�HQWUDGD�\�
XVH�HO�WHFODGR�GH�OD�SDQWDOOD�SDUD�LQWURGXFLU�ORV�FDPELRV��
6HOHFFLRQH�*XDUGDU�\�OXHJR�&RPHQ]DU�SDUD�H[SORUDU�HO�
WUDEDMR��3XHGH�VHOHFFLRQDU�(GLWDU�YDORU�VLJXLHQWH�DO�DSOLFDU�PiV�
GH�XQ�FDPELR��

/D�LQIRUPDFLyQ�GH�&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�VH�
HQFXHQWUD�DOPDFHQDGD�HQ�HO�DUFKLYR�GHO�KLVWRULDO�GHO�WUDEDMR�
��[VW��MXQWR�FRQ�HO�DUFKLYR�H[SORUDGR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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([SORUDU�D�ID[��'&���������&RQILJXUDFLRQHV�GH�ID[�

�'&����

([SORUDU�D�ID[�SHUPLWH�GLVWULEXLU�XQ�GRFXPHQWR�H[SORUDGR�D�XQR�
R�PiV�GHVWLQRV�GH�ID[��([SORUDU�D�FRUUHR�HOHFWUyQLFR�QR�HVWi�
GLVSRQLEOH�FXDQGR�([SORUDU�D�DUFKLYR�R�([SORUDU�D�ID[�HVWi�HQ�
XVR�

/LVWD�GH�PDUFDFLyQ�DFWXDO��SiJLQD������

&DPELDU�Q~PHUR�GH�WHOpIRQR��SiJLQD�����

&RPLHQ]R�GLIHULGR��SiJLQD������

/LVWD�GH�PDUFDFLyQ�DFWXDO

&RQWLHQH�XQD�OLVWD�GH�Q~PHURV�GH�WHOpIRQR�GH�GHVWLQDWDULRV�GH�
OD�SODQWLOOD�VHOHFFLRQDGD��3XHGH�DxDGLU�R�TXLWDU�Q~PHURV�GH�
HVWD�OLVWD�

&DPELDU�Q~PHUR�GH�WHOpIRQR

6H�XVD�SDUD�FDPELDU�XQ�Q~PHUR�GH�WHOpIRQR�H[LVWHQWH�HQ�OD�
/LVWD�GH�PDUFDFLyQ�DFWXDO�R�DxDGLU�XQ�Q~PHUR�QXHYR�

5XWD�UiSLGD

À6HOHFFLRQH�>)XQFLRQHV�
GHO�WUDEDMR@�HQ�HO�SDQHO�
GH�FRQWURO�

À6HOHFFLRQH�>([SORUDU@�

À6HOHFFLRQH�>([SORUDU�D�
ID[@�>&RQILJXUDFLRQHV�
GH�ID[��'&����@�

À &DUJXH�ORV�GRFXPHQWRV�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�
R�FROyTXHORV�HQ�HO�FULVWDO�GH�
H[SRVLFLyQ�

À 6HOHFFLRQH�>([SORUDU@�\�
OXHJR�OD�ILFKD�>([SORUDU�D�
ID[@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



127$��ORV�Q~PHURV�GH�WHOpIRQR�LQWURGXFLGRV�VH�GHVFDUWDQ�
GHVSXpV�GH�TXH�HO�VLQFURQL]DGRU�GH�'HVSHMDU�WRGR�H[SLUD�R�VL�
VH�VHOHFFLRQD�HO�ERWyQ�'HVSHMDU�WRGR�

7DPELpQ�VH�SXHGH�VHOHFFLRQDU�XQ�Q~PHUR�GH�WHOpIRQR�GHO�
'LUHFWRULR�GH�PDUFDFLyQ�

À 6HOHFFLRQH�>&DPELDU�
Q~PHUR�GH�WHOpIRQR@�

À 6HOHFFLRQH�HO�Q~PHUR�D�
FDPELDU�\�KDJD�ORV�FDPELRV�
QHFHVDULRV��2�LQWURGX]FD�XQ�
Q~PHUR�GH�WHOpIRQR�QXHYR�
XVDQGR�HO�WHFODGR�

À 6HOHFFLRQH�>*XDUGDU@�

3DUD�HOLPLQDU�XQ�Q~PHUR�GH�OD�
OLVWD�

À 6HOHFFLRQH�>&DPELDU�
Q~PHUR�GH�WHOpIRQR@�

À 6HOHFFLRQH�HO�Q~PHUR�D�
HOLPLQDU�

À 6HOHFFLRQH�>(OLPLQDU@�\�
>*XDUGDU@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&RPLHQ]R�GLIHULGR

6H�XVD�SDUD�H[SORUDU�XQ�GRFXPHQWR�HQ�OD�PiTXLQD�\�HQYLDUOR�
SRU�ID[�PiV�WDUGH�

À 6HOHFFLRQH�>&RPLHQ]R�
GLIHULGR@�

À 6HOHFFLRQH�>$FWLY�@��
,QWURGX]FD�OD�KRUD�GH�
WUDQVPLVLyQ�GHO�WUDEDMR�GH�
ID[�

À 6HOHFFLRQH�>*XDUGDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



*HVWLyQ�GH�WUDEDMRV�GH�H[SORUDFLyQ

/D�JHVWLyQ�GH�ODV�FRODV�GH�([SORUDU�D�DUFKLYR�FRQVLVWH�HQ�
PDQWHQHU�FDGD�WUDEDMR�HQ�OD�FROD��/D�JHVWLyQ�GH�WUDEDMR�VH�
UHDOL]D�HQ�FDGD�WUDEDMR�GH�OD�FROD��&RQWURODU�WUDEDMRV�LQFOX\H�
RUJDQL]DU��DYDQ]DU�H�LQLFLDU�WUDEDMRV�HQ�EDVH�D�ODV�
FDUDFWHUtVWLFDV�GH�ORV�PLVPRV�

/D�&ROD�GH�([SORUDU�D�DUFKLYR�\�OD�&ROD�GH�WUDEDMRV�GH�([SORUDU�
D�DUFKLYR�WHUPLQDGRV�VyOR�HVWiQ�GLVSRQLEOHV�HQ�(VWDGR�GHO�
WUDEDMR�GHVSXpV�GH�DFWLYDU�([SORUDU�D�DUFKLYR�

&ROD�GH�([SORUDU�D�DUFKLYR

/D�&ROD�GH�([SORUDU�D�DUFKLYR�PXHVWUD�WRGRV�ORV�WUDEDMRV�
DFWLYRV�GH�([SORUDU�D�DUFKLYR��&XDQGR�VH�WHUPLQD�XQ�WUDEDMR�VH�
ERUUD�GH�HVWD�FROD�\�DSDUHFH�HQ�OD�&ROD�GH�WUDEDMRV�([SORUDU�D�
DUFKLYR�WHUPLQDGRV�

(VWD�FROD�PXHVWUD�WUDEDMRV�DFWLYRV�\�SHQGLHQWHV�GH�([SORUDU�D�
DUFKLYR��/D�FROD�WLHQH�FDSDFLGDG�SDUD����WUDEDMRV�D�OD�YH]��/RV�
WUDEDMRV�DFWLYRV�DSDUHFHQ�SULPHUR�HQ�OD�FROD�\�GHVSXpV�VH�
PXHVWUDQ�ORV�WUDEDMRV�WHUPLQDGRV��HQ�RUGHQ�GHVFHQGHQWH�
VHJ~Q�OD�KRUD�GH�WHUPLQDFLyQ�

5XWD�UiSLGD

À6HOHFFLRQH�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6HOHFFLRQH�>2WUDV�
FRODV@�

À6HOHFFLRQH�>&ROD�GH�
([SORUDU�D�DUFKLYR@�R�
>&ROD�GH�WUDEDMRV�GH�
([SORUDU�D�DUFKLYR�
WHUPLDQGRV@�

�

3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6L�OD�FROD�OOHJD�DO�OtPLWH�����WUDEDMRV���VH�ERUUDQ�ORV�WUDEDMRV�

WHUPLQDGRV�PiV�DQWLJXRV�SDUD�KDFHU�VLWLR�SDUD�WUDEDMRV�
QXHYRV��6L�ORV����WUDEDMRV�VRQ�DFWLYRV�\�SHQGLHQWHV��QR�VH�
DxDGHQ�WUDEDMRV�QXHYRV�KDVWD�TXH�QR�VH�WHUPLQD�XQ�WUDEDMR�
DFWLYR�

8WLOLFH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�PRYHUVH�HQWUH�ORV�
WUDEDMRV�GH�OD�FROD�

3RVLFLyQ LGHQWLILFD�OD�SRVLFLyQ�GHO�WUDEDMR�HQ�OD�FROD�

&DUSHWD HV�OD�FDUSHWD�GH�GHVWLQR�SDUD�HO�WUDEDMR�

7LSR HO�WLSR�GH�WUDEDMR��VHJ~Q�OD�FRQILJXUDFLyQ�GH�UHG�

3URSLHWDULR HO�QRPEUH�GHO�SURSLHWDULR�GH�OD�SODQWLOOD��FRPR�HVWp�GHILQLGR�HQ�
HO�DUFKLYR�GH�OD�SODQWLOOD�

(VWDGR OD�LQIRUPDFLyQ�GHO�SURJUHVR�GHO�WUDEDMR��SRU�HMHPSOR��DFWLYR�R�
FRQ�HUURUHV�

([SORUDGR�$UFKLYDGR HO�Q~PHUR�GH�SiJLQDV�H[SORUDGDV�\�DUFKLYDGDV�GH�ORV�WUDEDMRV�
DFWLYRV�

0RVWUDU PXHVWUD�LQIRUPDFLyQ�GH�ORV�WUDEDMRV�HQ�OD�&ROD�GH�([SORUDU�D�
DUFKLYR�

8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�HQFLPD�GH�OD�FROD�SDUD�
JHVWLRQDU�ORV�WUDEDMRV�

(OLPLQDU VXSULPH�HO�WUDEDMR�VHOHFFLRQDGR�

'HWDOOHV PXHVWUD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�HO�WUDEDMR�VHOHFFLRQDGR�
HQ�OD�FROD�

2WUDV�FRODV PXHVWUD�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&ROD�GH�WUDEDMRV�([SORUDU�D�DUFKLYR�WHUPLQDGRV��'&��������

/D�&ROD�GH�WUDEDMRV�([SORUDU�D�DUFKLYR�WHUPLQDGRV�PXHVWUD�
LQIRUPDFLyQ�VREUH�WRGRV�ORV�7UDEDMRV�GH�([SORUDU�D�DUFKLYR�
WHUPLQDGRV��/RV�WUDEDMRV�VH�FRQVLGHUDQ�WHUPLQDGRV�FXDQGR�VH�
KDQ�WHUPLQDGR�FRUUHFWDPHQWH�R�KDQ�VLGR�FDQFHODGRV�SRU�HO�
XVXDULR�R�GHELGR�D�DOJ~Q�HUURU�

/D�FROD�WLHQH�FDSDFLGDG�SDUD����WUDEDMRV�D�OD�YH]��6L�OD�FROD�
OOHJD�DO�OtPLWH��VH�ERUUDQ�ORV�WUDEDMRV�WHUPLQDGRV�PiV�DQWLJXRV�
SDUD�KDFHU�VLWLR�SDUD�WUDEDMRV�QXHYRV�

8WLOLFH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�PRYHUVH�HQWUH�ORV�
WUDEDMRV�GH�OD�FROD�

3RVLFLyQ LGHQWLILFD�OD�SRVLFLyQ�GHO�WUDEDMR�HQ�OD�FROD�

&DUSHWD HV�OD�FDUSHWD�GH�GHVWLQR�SDUD�HO�WUDEDMR�

7LSR PXHVWUD�HO�SURWRFROR�GH�DUFKLYR�XVDGR��7&3�,3�R�1HWZDUH�

3URSLHWDULR HO�QRPEUH�GHO�SURSLHWDULR�GH�OD�SODQWLOOD��FRPR�HVWp�GHILQLGR�HQ�
HO�DUFKLYR�GH�OD�SODQWLOOD�

(VWDGR OD�LQIRUPDFLyQ�GHO�WUDEDMR��SRU�HMHPSOR��DFWLYR�R�FRQ�HUURUHV�

([SORUDGR�$UFKLYDGR HO�Q~PHUR�GH�SiJLQDV�H[SORUDGDV�\�DUFKLYDGDV�HQ�HO�OXJDU�
UHPRWR�

0RVWUDU PXHVWUD�LQIRUPDFLyQ�GH�ORV�WUDEDMRV�HQ�OD�&ROD�GH�WUDEDMRV�
([SORUDU�D�DUFKLYR�WHUPLQDGRV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�HQFLPD�GH�OD�FROD�SDUD�

JHVWLRQDU�ORV�WUDEDMRV�

'HWDOOHV PXHVWUD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�HO�WUDEDMR�VHOHFFLRQDGR�
HQ�OD�FROD�

2WUDV�FRODV PXHVWUD�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&XDQGR�'&������������HVWi�FRQHFWDGR�D�WUDYpV�GH�OD�UHG��VH�
SXHGH�HQYLDU�WUDEDMRV�GH�LPSUHVLyQ�HOHFWUyQLFRV�GHVGH�OD�
HVWDFLyQ�GH�WUDEDMR�GLUHFWDPHQWH�D�OD�PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XQFLRQHV�GHO�FRQWURODGRU�GH�LPSUHVLyQ

&XDQGR�VHOHFFLRQD�'&������������FRPR�OD�LPSUHVRUD��VH�
PXHVWUD�OD�SDQWDOOD�GH�LPSUHVLyQ�DVRFLDGD�HQ�OD�HVWDFLyQ�GH�
WUDEDMR�

6HOHFFLRQH�>,PSULPLU@�HQ�OD�EDUUD�GH�KHUUDPLHQWDV�GHO�
SURJUDPD�GH�VRIWZDUH�SDUD�PRVWUDU�OD�SDQWDOOD�GH�LPSUHVLyQ��
/DV�SiJLQDV�D�FRQWLQXDFLyQ�GHVFULEHQ�ODV�RSFLRQHV�TXH�
SXHGHQ�HVWDU�GLVSRQLEOHV�HQ�HO�FRQWURODGRU�GH�LPSUHVLyQ��

)LFKD�$FHUFD�GH 0XHVWUD�HO�Q~PHUR�GH�YHUVLyQ�GHO�VRIWZDUH�\�OD�LQIRUPDFLyQ�GHO�
FRS\ULJKW�

)LFKD�3UHIHUHQFLDV�GHO�XVXDULR 3HUPLWH�VHOHFFLRQDU�OD�6XSHUYLVLyQ�GH�GRFXPHQWRV�SDUD�
YLVXDOL]DU�HO�HVWDGR�GH�ORV�WUDEDMRV�GH�LPSUHVLyQ�\�ID[�GHO�
HVFULWRULR�\�OD�VHOHFFLyQ�GH�ORV�WDPDxRV�GH�SDSHO�
SHUVRQDOL]DGRV�

)LFKD�&RQILJXUDFLyQ�GHO
VLVWHPD

0DUTXH�ODV�FDVLOODV�GH�ORV�FRPSRQHQWHV�X�RSFLRQHV�LQVWDODGRV�
HQ�OD�PiTXLQD��6HOHFFLRQH�ORV�WDPDxRV�GH�SDSHO�SDUD�ODV�
EDQGHMDV�

)XHQWHV /LVWD�ODV�IXHQWHV�GLVSRQLEOHV�

)LFKD�3DSHO�6DOLGD�GH�FRSLDV (Q�HVWD�SDQWDOOD�SXHGH�VHOHFFLRQDU�RSFLRQHV�WDOHV�FRPR�HO�WLSR�
GH�WUDEDMR�\�HO�Q~PHUR�GH�FRSLDV��2EVHUYH�TXH�ODV�RSFLRQHV�
GLVSRQLEOHV�GHSHQGHQ�GH�ORV�FRPSRQHQWHV�LQVWDODGRV�HQ�OD�
PiTXLQD��$XQTXH�HQ�FDGD�FDVLOOD�DSDUHFH�OD�RSFLyQ�SUHILMDGD��
SXHGH�XWLOL]DU�ODV�IOHFKDV�GH�GHVSOD]DPLHQWR�SDUD�PRGLILFDUODV��
3DUD�TXH�DSDUH]FD�OD�OLVWD�GH�WLSRV�GH�WUDEDMR��XWLOLFH�OD�IOHFKD�
GH�GHVSOD]DPLHQWR�MXQWR�D�,PSUHVLyQ�QRUPDO���6L�QR�WLHQH�
LQVWDODGR�HO�FRPSRQHQWH�GH�ID[��VyOR�DSDUHFHQ�ORV�WLSRV�GH�
LPSUHVLyQ��

7LSRV�GH�WUDEDMR�GLVSRQLEOHV�

� ,PSUHVLyQ�QRUPDO��PXHVWUD�ODV�IXQFLRQHV�GH�OD�YHQWDQD�
GHO�FRQWURODGRU�GH�LPSUHVLyQ�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� )D[��HQ�&RQILJXUDFLyQ�GH�ID[�VH�HQFXHQWUDQ�ODV�RSFLRQHV�

GH�GHVWLQDWDULR��WHOpIRQRV�GH�ID[��SRUWDGDV�\�GH�PDUFDFLyQ�
\�HQYtR�

� ,PSUHVLyQ�GLIHULGD��SHUPLWH�UHWUDVDU�OD�LPSUHVLyQ�GHO�
WUDEDMR�SDUD�PiV�WDUGH��'HVSXpV�GH�VHOHFFLRQDU�OD�RSFLyQ�
,PSUHVLyQ�GLIHULGD�HQ�OD�YHQWDQD�GH�LPSUHVLyQ��
HVSHFLILTXH�OD�KRUD�D�OD�TXH�GHVHD�TXH�VH�SURFHVH�HO�
WUDEDMR��$O�OOHJDU�OD�KRUD��HO�WUDEDMR�VH�OLEHUD�
DXWRPiWLFDPHQWH�\�VH�FRORFD�DO�ILQDO�GH�OD�OLVWD�GH�WUDEDMRV�
SHQGLHQWHV�HQ�OD�FROD�GH�LPSUHVLyQ��'HVSXpV��HO�WUDEDMR�
VH�IRUPDWHD�H�LPSULPH�FRPR�XQ�WUDEDMR�QRUPDO�

3XHGH�OLEHUDU�HO�WUDEDMR�HQ�OD�PiTXLQD�R�GH�IRUPD�
UHPRWD��DQWHV�GH�OD�KRUD�HVSHFLILFDGD��3DUD�OLEHUDU�HO�
WUDEDMR��VHOHFFLyQHOR�HQ�OD�FROD�GH�LPSUHVLyQ�\�SXOVH�HO�
ERWyQ�/LEHUDU��(O�WUDEDMR�VH�FRORFD�DO�ILQDO�GH�ORV�WUDEDMRV�
SHQGLHQWHV�GH�OD�FROD�GH�LPSUHVLyQ�\�VH�SURFHVD�GH�OD�
IRUPD�KDELWXDO�

� ,PSUHVLyQ�SURWHJLGD��SHUPLWH�TXH�VH�LQWURGX]FD�XQD�
FODYH�SDUD�SURWHJHU�XQ�WUDEDMR��(O�WUDEDMR�VH�UHWLHQH�HQ�
XQD�FROD�\�QR�VH�LPSULPH�KDVWD�TXH�VH�KD\D�LQWURGXFLGR�
OD�PLVPD�FODYH�HQ�'&�������������

3DUD�LPSULPLU�HO�WUDEDMR��VHOHFFLyQHOR�HQ�OD�FROD�GH�
LPSUHVLyQ�\�SXOVH�HO�ERWyQ�/LEHUDU��$SDUHFH�XQD�
YHQWDQD�GH�DFFHVR�TXH�OH�LQGLFD�TXH�LQWURGX]FD�OD�FODYH�
SDUD�OLEHUDU�H�LPSULPLU�HO�WUDEDMR��6L�KD\�GHILQLGR�XQ�
WLHPSR�GH�HVSHUD�\�QR�OLEHUD�HO�WUDEDMR�HQ�HVH�WLHPSR�GH�
HVSHUD��OD�PiTXLQD�HOLPLQD�HO�WUDEDMR�DXWRPiWLFDPHQWH�

� ,PSUHVLyQ�GH�SUXHED��SHUPLWH�UHYLVDU�SULPHUR�XQD�FRSLD�
DQWHV�GH�LPSULPLU�HO�WUDEDMR�HQWHUR�GH�YDULDV�FRSLDV��
'HVSXpV�GH�LPSULPLU�OD�SUXHED��HO�WUDEDMR�SDVD�DO�HVWDGR�
GH�UHWHQLGR�KDVWD�TXH�OR�OLEHUH�HQ�OD�PiTXLQD�R�GH�IRUPD�
UHPRWD��3DUD�OLEHUDU�HO�WUDEDMR��VHOHFFLyQHOR�HQ�OD�FROD�GH�
LPSUHVLyQ�\�SXOVH�HO�ERWyQ�/LEHUDU��$O�OLEHUDU�HO�WUDEDMR��VH�
LPSULPHQ�WRGDV�ODV�FRSLDV�SHGLGDV��6L�KD\�GHILQLGR�XQ�
WLHPSR�GH�HVSHUD�\�QR�OLEHUD�HO�WUDEDMR�HQ�HVH�WLHPSR��OD�
PiTXLQD�HOLPLQD�HO�WUDEDMR�DXWRPiWLFDPHQWH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)LFKD�)RUPDWRV�0DUFDV�GH
DJXD

(VWD�YHQWDQD�SHUPLWH�DxDGLU�PDUFDV�GH�DJXD�\�DIHFWDU�HO�
IRUPDWR�R�FRPSRVLFLyQ�GHO�GRFXPHQWR��3RU�HMHPSOR��TXL]iV�
GHVHH�LPSULPLU�OD�SDODEUD�%255$'25�R�&21),'(1&,$/�HQ�
GLDJRQDO�HQ�WRGDV�ODV�SiJLQDV��3XHGH�DMXVWDU�HO�WDPDxR�\�
SRVLFLyQ�GHO�VHOOR�R�PDUFD�GH�DJXD�\�YHU�XQD�KRMD�GH�SUXHED��
$GHPiV��SXHGH�LPSULPLU�HO�GRFXPHQWR���HQ������HQ���\�DVt�
VXFHVLYDPHQWH�KDVWD����HQ����6L�GHVHD�XWLOL]DU�OD�IXQFLyQ�
&UHDFLyQ�GH�IROOHWR��SXHGH�KDFHUOR�GHVGH�HVWD�YHQWDQD�

)LFKD�2SFLRQHV�GH�GRFXPHQWR 8VH�HVWD�SDQWDOOD�SDUD�ODV�SRUWDGDV��KRMDV�GH�VHSDUDFLyQ�GH�
WUDQVSDUHQFLDV�\�GHILQLU�PiUJHQHV�

)LFKD�2SFLRQHV�GH�LPDJHQ 6H�XWLOL]D�SDUD�VHOHFFLRQDU�XQD�LPDJHQ�QHJDWLYD��LPDJHQ�GH�
HIHFWR�HVSHMR�R�VXDYL]DU�PDSDV�GH�ELWV��$GHPiV�SXHGH�DMXVWDU�
HO�EULOOR��OD�UHVROXFLyQ�\�OD�DPSOLDFLyQ�UHGXFFLyQ��8WLOLFH�OD�
LPSUHVLyQ�D�GRV�FDUDV�DXWRPiWLFD�SDUD�OD�URWDFLyQ�DXWRPiWLFD�
HQ�WUDEDMRV�D�GRV�FDUDV�LPSUHVRV�HQ�SDSHO�SHUIRUDGR��(O PRGR�
ERUUDGRU�OH�SHUPLWH�LPSULPLU�HO�GRFXPHQWR�FRQ�XQD�FDOLGDG�
UHGXFLGD�TXH�FRQVXPH�PHQRV�WyQHU�

0RGR�GH�*UiILFRV 6L�YD�D�LPSULPLU�JUiILFRV��SXHGH�VHOHFFLRQDU�RSFLRQHV�
HVSHFtILFDV�SDUD�LPiJHQHV�UDVWHU�R�JUiILFRV�YHFWRULDOHV�

)LFKD�3RVW6FULSW 3HUPLWH�VHOHFFLRQDU�ODV�RSFLRQHV�GH�VDOLGD�3RVW6FULSW�\�
FRPSULPLU�PDSDV�GH�ELWV��OR�FXDO�SHUPLWH�DKRUUDU�PHPRULD�\�
KDFHU�TXH�OD�LPSUHVLyQ�VHD�PiV�UiSLGD�

)LFKD�*HQHUDO 3HUPLWH�LPSULPLU�XQD�SiJLQD�GH�SUXHED�

)LFKD�'HWDOOHV 6H�XVD�SDUD�HQYLDU�XQD�LPSUHVLyQ�D�XQ�QXHYR�SXHUWR�R�XQD�UXWD�
GH�DFFHVR�QXHYD�D�OD�UHG��WDPELpQ�SDUD�DFWXDOL]DU�R�FDPELDU�
ORV�FRQWURODGRUHV�GH�LPSUHVLyQ�\�VHOHFFLRQDU�ORV�SDUiPHWURV�
GH�WLHPSR�GH�HVSHUD�

3DUiPHWURV�GH�FDSWXUD 3HUPLWH�OD�VHOHFFLyQ�GH�ODV�RSFLRQHV�GH�FDSWXUD�GH�SXHUWR�GH�
LPSUHVRUD��IRUPXODULR�\�WUDEDMRV��SRUWDGD��FRSLDV��HWF�����6H�
XVD�SDUD�DVLJQDU�R�HOLPLQDU�OD�DVLJQDFLyQ�D�XQD�XQLGDG�GH�UHG��
FDPELDU�ODV�GLPHQVLRQHV�GH�ODV�SiJLQDV�\�VHOHFFLRQDU�XQD�
SRUWDGD��Q~PHUR�GH�FRSLDV��HWF�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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7RUUH�GH�EX]RQHV

6L�VH�KD�LQVWDODGR�OD�7RUUH�GH�EX]RQHV��ORV�WUDEDMRV�GH�
LPSUHVLyQ�VH�SXHGHQ�HQYLDU�D�OD�EDQGHMD�GH�EX]RQHV��(VWRV�
EX]RQHV�ORV�DVLJQD�QRUPDOPHQWH�HO�DGPLQLVWUDGRU�GHO�VLVWHPD��
(O�EX]yQ�FRQWLHQH����EDQGHMDV�

(Q�'&��������FDGD�EDQGHMD�DGPLWH�WDPDxRV�GH�SDSHO�GH�$��
0HGLD�FDUWD���$��&DUWD�FRQ�DOLPHQWDFLyQ�SRU�ERUGH�ODUJR�R�$��
7DEORLGH�FRQ�DOLPHQWDFLyQ�SRU�ERUGH�FRUWR������[����PP�������
[����PP�y�����[����PP�������[�����SXOJ��������[����SXOJ��y����
[����SXOJ���\�SXHGH�FRQWHQHU�KDVWD�����KRMDV�GH�SDSHO�GH����
J�P�������OLEUDV��(Q�'&����FDGD�EDQGHMD�DGPLWH�WDPDxRV�GH�
SDSHO�HQWUH�$��0HGLD�FDUWD���$��&DUWD�FRQ�DOLPHQWDFLyQ�SRU�
ERUGH�ODUJR�R�$��7DEORLGH�FRQ�DOLPHQWDFLyQ�SRU�ERUGH�FRUWR�
�����[����PP�������[����PP�y�����[����PP�������[�����SXOJ��
������[����SXOJ��y����[����SXOJ���\�SXHGH�FRQWHQHU�KDVWD����
KRMDV�GH�SDSHO�GH����J�P�������OLEUDV��&DGD�EDQGHMD�FRQWLHQH�
XQ�VHQVRU�GH�EDQGHMD�OOHQD�TXH�LQGLFD�FXDQGR�OD�EDQGHMD�HVWi�
OOHQD��\�VH�PXHVWUD�XQ�PHQVDMH�HQ�OD�SDQWDOOD�GH�OD�HVWDFLyQ�GH�
WUDEDMR��/D�VDOLGD�VH�HQWUHJD�FDUD�DEDMR�HQ�ODV�EDQGHMDV�

127$��ORV�VREUHV�VH�GHEHQ�DOLPHQWDU�HQ�OD�EDQGHMD�FHQWUDO�
VRODPHQWH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



*HVWLyQ�GH�WUDEDMRV�GH�LPSUHVLyQ

6H�SXHGH�JHVWLRQDU�FXDOTXLHU�WUDEDMR�GH�OD�&ROD�GH�LPSUHVLyQ��
/D�&ROD�GH�LPSUHVLyQ�PDQWLHQH�WRGRV�ORV�WUDEDMRV�DFWLYRV�\�
SHQGLHQWHV�TXH�VH�YDQ�D�LPSULPLU��ORV�WUDEDMRV�SDUDGRV�VH�
FRQVLGHUDQ�DFWLYRV���eVWRV�LQFOX\HQ�WUDEDMRV�GH�LPSUHVLyQ�GH�
UHG��LPSUHVLyQ�GH�ID[��LQIRUPHV�\�WUDEDMRV�GH�FRSLD�

&ROD�GH�LPSUHVLyQ

/D�&ROD�GH�LPSUHVLyQ�WLHQH�XQD�FDSDFLGDG�GH�
DSUR[LPDGDPHQWH�����WUDEDMRV�SRU�YH]��/RV�WUDEDMRV�VH�
FRORFDQ�HQ�OD�FROD�GH�DFXHUGR�D�OD�SULRULGDG�\�DO�WLSR�GH�WUDEDMR��
&XDQGR�VH�OOHQD�OD�FROD��pVWD�QR�DFHSWD�PiV�WUDEDMRV��
$ PHGLGD�TXH�VH�OLEHUD�HVSDFLR�HQ�OD�FROD��VH�LQWURGXFHQ�
QXHYRV�WUDEDMRV�HQ�OD�FROD�

7UDEDMR HO�Q~PHUR�TXH�VH�KD�DVLJQDGR�DO�WUDEDMR�SDUD�VX�LGHQWLILFDFLyQ�

5XWD�UiSLGD

À6HOHFFLRQH�>(VWDGR�GHO�
WUDEDMR@�HQ�HO�SDQHO�GH�
FRQWURO�

À6H�PRVWUDUi�OD�&ROD�GH�
LPSUHVLyQ�

À3DUD�YHU�OD�&ROD�GH�
WUDEDMRV�GH�LPSUHVLyQ�
WHUPLQDGRV�VHOHFFLRQH�
>2WUDV�FRODV@�\�>&ROD�GH�
WUDEDMRV�GH�LPSUHVLyQ�
WHUPLQDGRV@�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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1RPEUH HO�QRPEUH�GHO�WUDEDMR��3DUD�ORV�WUDEDMRV�GH�FRSLD�VH�XWLOL]D�HO�

QRPEUH�SUHILMDGR�ORFDO��3DUD�ORV�WUDEDMRV�GH�LPSUHVLyQ�GH�OD�UHG�
\�ORV�LQIRUPHV��VH�XWLOL]D�HO�QRPEUH�GHO�DUFKLYR��3DUD�ORV�ID[HV�
UHFLELGRV��HO�QRPEUH�HV��SRU�OR�JHQHUDO��HO�Q~PHUR�,'�GH�OD�
PiTXLQD�HPLVRUD�GHO�ID[�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��FRSLD��LPSUHVLyQ�R�LPSUHVLyQ�GH�
SUXHED�

3URSLHWDULR HO�QRPEUH�GH�OD�SHUVRQD�TXH�HQYLy�HO�WUDEDMR��VyOR�VL�HVWD�
RSFLyQ�HVWi�DFWLYDGD��3DUD�ORV�WUDEDMRV�TXH�VH�UHDOL]DQ�
HVWDQGR�HQ�OD�PiTXLQD��DSDUHFH�/RFDO�FRPR�HO�QRPEUH�
SUHILMDGR��/RV�WUDEDMRV�GH�ID[�QR�PXHVWUDQ�QRPEUH�GH�
SURSLHWDULR��/RV�WUDEDMRV�GH�LPSUHVLyQ�GH�OD�UHG�PXHVWUDQ�HO�
QRPEUH�GH�OD�SHUVRQD�TXH�ORV�HQYLy�

(VWDGR OD�LQIRUPDFLyQ�GHO�DYDQFH�GHO�WUDEDMR��SRU HMHPSOR��
LPSULPLpQGRVH��H[SORUiQGRVH�R�IRUPDWHiQGRVH�

3ULRULGDG OD�SULRULGDG�GH�LPSUHVLyQ�TXH�VH�KD�DVLJQDGR�D�HVH�WLSR�GH�
WUDEDMR�

8VH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�HQ�OD�SDUWH�VXSHULRU�GH OD�
&ROD�GH�LPSUHVLyQ�SDUD�JHVWLRQDU�ORV�WUDEDMRV��&XDQGR�
VHOHFFLRQD�XQ�ERWyQ�HQ�OD�EDUUD��VH�PXHVWUD�XQD�YHQWDQD��
6HOHFFLRQH�&RQILUPDU�R�&DQFHODU�SDUD�UHDOL]DU�OD�DFFLyQ�

$YDQ]DU SRQH�HO�WUDEDMR�VHOHFFLRQDGR�PiV�DGHODQWH�HQ�OD�FROD�GH�
SURFHVDPLHQWR�GH�WUDEDMRV��$O�DYDQ]DU�XQ�WUDEDMR�HQ�OD�FROD�GH�
LPSUHVLyQ��VH�FRORFD�GHODQWH�GH�ORV�GHPiV�WUDEDMRV�TXH�
WHQJDQ�HO�PLVPR�HVWDGR�\�SULRULGDG��6RODPHQWH�VH�SXHGHQ�
DYDQ]DU�WUDEDMRV�FX\R�HVWDGR�VHD�3HQGLHQWH�R�5HWHQLGR��6L�
DYDQ]D�PiV�GH�XQ�WUDEDMR�FRQ�OD�PLVPD�SULRULGDG��ORV�WUDEDMRV�
VH�RUGHQDQ�VHJ~Q�HO�RUGHQ�GH�OOHJDGD��/RV�WUDEDMRV�GH�
LPSUHVLyQ�VH�SXHGHQ�DYDQ]DU�HQ�FXDOTXLHU�PRPHQWR�

127$��VH�UHFRPLHQGD�DYDQ]DU�WUDEDMRV�VyOR�HQ�FDVR�GH�
HPHUJHQFLD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



/LEHUDU TXLWD�HO�WUDEDMR�VHOHFFLRQDGR�GH�OD�PHPRULD�\�OR�WHUPLQD�VHJ~Q�
ODV�LQVWUXFFLRQHV��/RV�WUDEDMRV�VH�UHWLHQHQ�SRU�IDOWD�GH�
UHFXUVRV��SRU�HMHPSOR��WUDEDMRV�GH�ID[��LPSUHVLyQ�QRUPDO��
LPSUHVLyQ�GH�SUXHED��LPSUHVLyQ�SURWHJLGD�H�LPSUHVLyQ�GLIHULGD�

8Q�WUDEDMR�GH�ID[�SXHGH�PDUFDUVH�FRPR�5HWHQLGR�GHELGR�D�XQ�
WDPDxR�GH�SDSHO�LQFRUUHFWR��QR�HVWi�GLVSRQLEOH�HO�WDPDxR�
QHFHVDULR�SDUD�HO�GRFXPHQWR���6L�VH�OLEHUD�HO�WUDEDMR�GH�ID[��OD�
PiTXLQD�LPSULPH�HO�GRFXPHQWR�HQ�XQ�WDPDxR�GLVSRQLEOH��OR�
TXH�SXHGH�VLJQLILFDU�TXH�GHED�UHGXFLUVH�R�DGDSWDUVH�GH�
DOJXQD�RWUD�PDQHUD��6L�VH�SURGXFH�DOJ~Q�HUURU�R�SUREOHPD�\�QR�
SXHGH�WHUPLQDU�HO�WUDEDMR��OR�UHWLHQH�HQ�PHPRULD�KDVWD�TXH�VH�
UHVXHOYD�HO�SUREOHPD�

3DUD�OLEHUDU�ORV�WUDEDMRV�GH�,PSUHVLyQ�SURWHJLGD��VH�QHFHVLWD�
XQD�FODYH��&DGD�XVXDULR�GHILQH�VX�FODYH�R�FODYHV�HQ�HO�
FRQWURODGRU�GHO�SURJUDPD�GHO�XVXDULR�GH�OD�UHG��3XHGH�GHILQLU�
XQD�FODYH�GLVWLQWD�SDUD�FDGD�WUDEDMR��R�GHILQLU�XQD�FODYH�SDUD�
WRGRV�ORV�WUDEDMRV��/RV�RWURV�WUDEDMRV�SDVDQ�GHODQWH�GHO�WUDEDMR�
GH�LPSUHVLyQ�SURWHJLGD�\�VH�WHUPLQDQ�GH�IRUPD�QRUPDO��
'HVSXpV�GH�UHVROYHU�HO�SUREOHPD�GH�XQ�WUDEDMR��R�HVWp�
SUHSDUDGR�SDUD�LPSULPLU�HO�WUDEDMR�UHWHQLGR��VHOHFFLRQH�HO�
WUDEDMR�\�SXOVH�/LEHUDU��

(OLPLQDU VXSULPH�HO�WUDEDMR�VHOHFFLRQDGR�GH�OD�FROD�GH�LPSUHVLyQ��$O�
HOLPLQDU�XQ�WUDEDMR��TXHGDQ�GLVSRQLEOHV�ORV�UHFXUVRV�TXH�
WXYLHUD�DVLJQDGRV��(Q�XQ�VLVWHPD�DELHUWR��VLQ�FRQWURO�GH�
DFFHVR��FXDOTXLHU�XVXDULR�SXHGH�HOLPLQDU�FXDOTXLHU�WUDEDMR��6L�
VH�HOLPLQD�XQ�WUDEDMR�DFWLYR��VH�GHMD�GH�LPSULPLU�
LQPHGLDWDPHQWH�\�VH�FRORFD�HQ�OD�FROD�7UDEDMRV�GH�LPSUHVLyQ�
WHUPLQDGRV��GRQGH�DSDUHFH�FRPR�FDQFHODGR�SRU�HO�XVXDULR��6L�
VH�HOLPLQD�XQ�WUDEDMR�SHQGLHQWH��VH�TXLWD�GH�OD�FROD�GH�
LPSUHVLyQ�\�DSDUHFH�FRPR�FDQFHODGR�HQ�OD�FROD�7UDEDMRV�GH�
LPSUHVLyQ�WHUPLQDGRV�

127$��VyOR�HO�SURSLHWDULR�GH�XQ�WUDEDMR�SXHGH�HOLPLQDU�HO�
WUDEDMR�

'HWDOOHV PXHVWUD�LQIRUPDFLyQ�GH�SURJUDPDFLyQ�DGLFLRQDO�VREUH�ORV�
WUDEDMRV�HQ�OD�FROD�GH�LPSUHVLyQ��6L KD\�WUDEDMRV�UHWHQLGRV��
SURSRUFLRQD�LQVWUXFFLRQHV�SDUD�OLEHUDUORV�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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2WUDV�FRODV PXHVWUDV�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�

&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV

/LVWD�ORV�WUDEDMRV�GH�LPSUHVLyQ�TXH�\D�VH�KDQ�WHUPLQDGR��/RV�
WUDEDMRV�VH�FRQVLGHUDQ�WHUPLQDGRV�FXDQGR�VH�KDQ�LPSUHVR�
FRUUHFWDPHQWH�R�KDQ�VLGR�FDQFHODGRV�SRU�HO�XVXDULR�R�GHELGR�
D�DOJ~Q�HUURU��/D�FROD�PXHVWUD�ORV�~OWLPRV����WUDEDMRV�GH�
LPSUHVLyQ�WHUPLQDGRV��/RV�WUDEDMRV�VH�OLVWDQ�VHJ~Q�HO�RUGHQ�GH�
OOHJDGD�\�VH�RUJDQL]DQ�VHJ~Q�HO�RUGHQ�GH�WHUPLQDFLyQ�

8WLOLFH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�PRYHUVH�HQWUH�ORV�
WUDEDMRV�HQ�OD�FROD�

(OHPHQWR HO�Q~PHUR�GH�VHFXHQFLD�GHO�WUDEDMR�

1RPEUH HO�QRPEUH�GHO�GRFXPHQWR�R�GHO�WHUPLQDO�UHPRWR�

7LSR HO�WLSR�GH�WUDEDMR��SRU�HMHPSOR��&RSLD�

3URSLHWDULR HO�DXWRU�GHO�WUDEDMR��(Q�ORV�WUDEDMRV�GH�LPSUHVLyQ��HVWH�HV�HO�
QRPEUH�TXH�OD�SHUVRQD�TXH�HQYLy�HO�WUDEDMR�

(VWDGR OD�LQIRUPDFLyQ�GHO�SURJUHVR�R�HVWDGR�GHO�WUDEDMR��TXH�LQFOX\H�
WUDEDMRV�WHUPLQDGRV��WUDEDMRV�HUUyQHRV��WUDEDMRV�FDQFHODGRV�
SRU�HO�XVXDULR�\�WUDEDMRV�FDQFHODGRV�SRU�HO�VLVWHPD�

+RUD�GH�WHUPLQDFLyQ OD�IHFKD�\�OD�KRUD�GH�OOHJDGD�GHO�WUDEDMR�D�OD�FROD�

8WLOLFH�OD�EDUUD�GH�KHUUDPLHQWDV�VLWXDGD�SRU�HQFLPD�GH�OD�FROD�
7UDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV��SDUD�JHVWLRQDU�ORV�WUDEDMRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



'HWDOOHV PXHVWUD�LQIRUPDFLyQ�DGLFLRQDO�VREUH�ORV�WUDEDMRV�HQ�OD�FROD�

2WUDV�FRODV PXHVWUD�ODV�RWUDV�FRODV�GH�WUDEDMRV�GLVSRQLEOHV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� 6HUYLFLRV�GH�,QWHUQHW

6HUYLFLRV�GH�,QWHUQHW�XWLOL]D�XQD�LQWHUID]�GH�XVXDULR�GH�ZHE�TXH�
SHUPLWH�OD�FRPXQLFDFLyQ�HQWUH�XQ�VHUYLGRU�+773�\�'&��������
�����6HUYLFLRV�GH�,QWHUQHW�VH�SXHGH�XVDU�MXQWR�FRQ�H[SORUDFLyQ��
ID[�H�LPSUHVLyQ�

127$��HO�DGPLQLVWUDGRU�GHO�VLVWHPD�GHEH�LQVWDODU�\�FRQILJXUDU�
HVWD�IXQFLyQ�DQWHV�GH�XVDUVH��'HVSXpV�GH�OD�LQVWDODFLyQ��
DOJXQDV�IXQFLRQHV�GH�6HUYLFLRV�GH�,QWHUQHW�WHQGUiQ�DFFHVR�
UHVWULQJLGR��&RQWDFWH�DO�DGPLQLVWUDGRU�GHO�VLVWHPD�VL�HV�
QHFHVDULR��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)XQFLRQHV�HVWiQGDU��6HUYLFLRV�GH�,QWHUQHW�

6H�SXHGH�WHQHU�DFFHVR�GLUHFWR�D�'&������������
LQWURGXFLHQGR�OD�GLUHFFLyQ�,3�GH�'&������������FRPR�HO�85/�
�/RFDOL]DGRU�GH�UHFXUVRV�XQLYHUVDO��HQ�HO�QDYHJDGRU�

127$��VH�GHEH�XVDU�0LFURVRIW�,QWHUQHW�([SORUHU�YHUVLyQ���[�R�
PiV�UHFLHQWH�R�1HWVFDSH�1DYLJDWRU���[�R�PiV�UHFLHQWH��
3XHGHQ�XVDUVH�RWURV�QDYHJDGRUHV�SHUR�SRGUtDQ�SURGXFLU�
UHVXOWDGRV�LQHVSHUDGRV�

&XDQGR�VH�DFFHGH�D�OD�SiJLQD�SULQFLSDO�GH�OD�LQWHUID]�GH�ZHE��
VH�YHQ�ODV�VLJXLHQWHV�RSFLRQHV�

À 6HUYLFLRV

À &ROD

À (VWDGR

À 3URSLHGDGHV

À 0DQWHQLPLHQWR

À $VLVWHQFLD

2SFLRQHV�GH�OD�LQWHUID]

/D�WDEOD�VLJXLHQWH�PXHVWUD�ODV�GLIHUHQWHV�RSFLRQHV�GH�
SURJUDPDFLyQ�GLVSRQLEOHV�FXDQGR�VH�XVD�6HUYLFLRV�GH�,QWHUQHW��

2SFLyQ $FFLyQ

3iJLQDV� 0XHVWUD�ODV�IXQFLRQHV�GLVSRQLEOHV�

&XDGURV 1RUPDOPHQWH�XQ�FXDGUR�L]TXLHUGR�R�GHUHFKR��
(O�FXDGUR�L]TXLHUGR�FRQWLHQH�OD�LQIRUPDFLyQ�
GHO�HVWDGR�GH�'RFXPHQW�&HQWUH��(Q�DOJXQDV�
SiJLQDV��OD�LQIRUPDFLyQ�HQ�HO�FXDGUR�L]TXLHUGR�
VH�PXHVWUD�HQ�IRUPDWR�GH�iUERO�R�GLUHFWRULR�
FDUSHWD��$O�VHOHFFLRQDU�XQ�tFRQR�R�QRPEUH�VH�
H[SDQGH�HO�iUERO�\�R�VH�PXHVWUD�PiV�
LQIRUPDFLyQ�HQ�HO�FXDGUR�GHUHFKR�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3iJLQDV�GH�IXQFLRQHV 'LYLGLGDV�HQ�XQ�FXDGUR�L]TXLHUGR�\�GHUHFKR��

%RWRQHV�GH�UDGLR�GH�OD�ILFKD�6HUYLFLRV $FFHGH�D�OD�SiJLQD�GHO�iUHD�GH�VHUYLFLR�(QYtR�
GH�WUDEDMRV�R�3ODQWLOODV�DOPDFHQDGDV�

$SOLFDU��RSFLRQHV�QXHYDV��RSFLRQHV� $SOLFD�FDPELRV�

&DQFHODU 6DOH�GH�OD�SiJLQD�VLQ�DFWXDOL]DU�

ËQGLFH�GHO�GLVSRVLWLYR $FFHGH�DO�tQGLFH�GH�6HUYLFLRV�GH�,QWHUQHW�SDUD�
'RFXPHQW�&HQWUH�

$\XGD 6H�SURSRUFLRQD�D\XGD�GH�DFXHUGR�DO�FRQWH[WR�
FRQ�6HUYLFLRV�GH�,QWHUQHW��8VH�ORV�ERWRQHV�GH�
$\XGD�\�ORV�PHQ~V�SDUD�DFFHGHU�D�PiV�
LQIRUPDFLyQ��

(QYtR�GH�LPSUHVLyQ�ID[ (QYtD�XQ�WUDEDMR�SDUD�LPSULPLU�R�HQYLDU�SRU�
ID[�

$FWXDOL]DU��HVWDGR��DKRUD��YDORUHV�PiV�
UHFLHQWHV��WUDEDMRV�

$FWXDOL]D�OD�SiJLQD�FRQ�LQIRUPDFLyQ�QXHYD�

5HVWDXUDU�RSFLRQHV 6HOHFFLRQD�ODV�~OWLPDV�RSFLRQHV�GH�ODV�
IXQFLRQHV�JXDUGDGDV�

5HVWDXUDU�YDORUHV�SUHILMDGRV 6HOHFFLRQD�ORV�YDORUHV�SUHILMDGRV�GH�ODV�
IXQFLRQHV�

([DPLQDU $FFHGH�D�ODV�UXWDV�GH�OD�UHG�R�GHO�GLUHFWRULR�
ORFDO��/RV�ERWRQHV�GH�([DPLQDU�QR�DSDUHFHQ�
VL�VH�XVD�XQD�YHUVLyQ�GH�,QWHUQHW�([SORUHU�
YHUVLRQ�����y�DQWHULRU�

3iJLQD�SULQFLSDO�GHO�GLVSRVLWLYR $FFHGH�D�OD�SiJLQD�SULQFLSDO�GH�'RFXPHQW�
&HQWUH�

&ROD $FWXDOL]D�OD�OLVWD�GH�WUDEDMRV�

2SFLyQ $FFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)LFKD�GH�6HUYLFLRV

([LVWHQ�GRV�RSFLRQHV�GLVSRQLEOHV�HQ�6HUYLFLRV��

À (QYtR�GH�WUDEDMRV�VH�XVD�SDUD�HQYLDU�WUDEDMRV�OLVWRV�SDUD�
LPSULPLU�D�'RFXPHQW�&HQWUH

À 3ODQWLOODV�DOPDFHQDGDV�FRQWLHQH�ODV�SODQWLOODV�FUHDGDV�HQ�
6HUYLFLRV�GH�,QWHUQHW�SDUD�FRQWURODU�WUDEDMRV�GH�([SORUDU�D�
DUFKLYR�

127$��ORV�DUFKLYRV�GH�LPSUHVLyQ�QR�GHEHQ�WHQHU�PiV�GH���
0%�

(QYtR�GH�WUDEDMRV

À 6HOHFFLRQH�>6HUYLFLRV@�

À 6HOHFFLRQH�>(QYtR�GH�WUDEDMRV@��6H�PXHVWUDQ�ORV�DWULEXWRV�
GHO�WUDEDMR��

6L�HV�QHFHVDULR�

À ,QWURGX]FD�HO�Q~PHUR�GH�FRSLDV�

À 8VDQGR�ODV�OLVWDV�GHVSOHJDEOHV��VHOHFFLRQH�RWUDV�RSFLRQHV�

À (VFULED�OD�UXWD�R�HO�QRPEUH�GH�DUFKLYR�R�VHOHFFLRQH�
>([DPLQDU@��VL�HVWi�GLVSRQLEOH��SDUD�ORFDOL]DU�HO�DUFKLYR�D�
XVDU�

À 6HOHFFLRQH�HO�ERWyQ�>&RPHQ]DU@�SDUD�HQYLDU�HO�WUDEDMR�

127$��ORV�WUDEDMRV�SUHIRUPDWHDGRV�H[LVWHQWHV�QR�WLHQHQ�
SULRULGDG�VREUH�ODV�RSFLRQHV�FRQILJXUDGDV�HQ�(QYtR�GH�
WUDEDMRV��

&RQWDELOLGDG�GH�WUDEDMRV��'&����������RSFLRQDO�

6L�VH�KD�FRQILJXUDGR�&RQWDELOLGDG�GH�WUDEDMRV�HQ�'&��������
ORV�XVXDULRV�GHEHQ�LQWURGXFLU�XQ�QRPEUH�GH�XVXDULR�\�,'�GH�
FXHQWD�DQWHV�GH�HQYLDU�XQ�WUDEDMR�D�OD�PiTXLQD�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



6
HU
YL
FL
RV

�G
H�
,Q
WH
UQ
HW
&RQVXOWH�³&RQWDELOLGDG�GH�WUDEDMRV��'&����������RSFLRQDO�´�HQ�

OD�SiJLQD�������SDUD�PiV�LQIRUPDFLyQ��

3ODQWLOODV�DOPDFHQDGDV

3ODQWLOODV�DOPDFHQDGDV�SHUPLWH�D�ORV�XVXDULRV�FUHDU�PRGLILFDU�
\�HOLPLQDU�SODQWLOODV�GH�([SORUDU�D�DUFKLYR��UHVLGHQWHV�HQ�
'RFXPHQW�&HQWUH��/D�SODQWLOOD�PLVPD�GHWHUPLQD�ODV�
FRQILJXUDFLRQHV�HVSHFtILFDV�SDUD�FDGD�WUDEDMR�GH�H[SORUDFLyQ��
(VWD�RSFLyQ�VyOR�HVWi�GLVSRQLEOH�VL�VH�KD�FRQILJXUDGR�
([SORUDFLyQ�GH�UHG�HQ�'RFXPHQW�&HQWUH�

À 6HOHFFLRQH�>6HUYLFLRV@�

À 6HOHFFLRQH�>3ODQWLOODV�DOPDFHQDGDV@��

À 6HOHFFLRQH�OD�SODQWLOOD�DOPDFHQDGD�HVSHFtILFD�UHTXHULGD�
SDUD�HO�WUDEDMR�

6L�HV�QHFHVDULR�XVH�ORV�ERWRQHV�1XHYD��(OLPLQDU�R�&RSLDU�HQ�
OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD�SDUD�FUHDU��HOLPLQDU�R�FRSLDU�XQD�
SODQWLOOD�

127$��VL�\D�VH�KD�DSOLFDGR�XQD�HQWUDGD�HQ�&DPSRV�GH�
*HVWLyQ�GH�GRFXPHQWRV�\�VH�UHTXLHUH�XQ�FDPELR��VHOHFFLRQH�
ORV�ERWRQHV�$JUHJDU��(GLWDU�R�(OLPLQDU�D�OD�GHUHFKD�GHO�FXDGUR�
&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�SDUD�FUHDU��PRGLILFDU�R�
HOLPLQDU�XQD�HQWUDGD�GH�OD�SODQWLOOD��6HOHFFLRQH�$JUHJDU�QXHYR�
FDPSR�SDUD�JXDUGDU�OD�HQWUDGD��&RQVXOWH�³&DPSRV�GH�
*HVWLyQ�GH�GRFXPHQWRV��'&��������´�HQ�OD�SiJLQD������SDUD�
PiV�LQIRUPDFLyQ�VREUH�HVWD�IXQFLyQ�

À 9D\D�D�'RFXPHQW�&HQWUH�\�VHOHFFLRQH�>([SORUDU@�HQ�OD�
SDQWDOOD�WiFWLO�

À 6HOHFFLRQH�OD�SODQWLOOD�

À &DUJXH�ORV�GRFXPHQWRV�\�VHOHFFLRQH�>&RPHQ]DU@�

3DUD�PiV�LQIRUPDFLyQ�VREUH�3ODQWLOODV�DOPDFHQDGDV�FRQVXOWH�
³*HVWLyQ�GH�SODQWLOODV´�HQ�OD�SiJLQD�������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)LFKD�GH�&ROD

/D�ILFKD�GH�&ROD�SHUPLWH�D�ORV�XVXDULRV�DYDQ]DU��HOLPLQDU�R�
OLEHUDU�XQ�WUDEDMR�HQ�OD�FROD�GH�LPSUHVLyQ�GH�'RFXPHQW�&HQWUH��

127$��H[LVWH�XQD�GHPRUD�DO�DFWXDOL]DU�HO�HVWDGR�YHUGDGHUR�
GH�WUDEDMRV�HOLPLQDGRV�\�DYDQ]DGRV��6HOHFFLRQH�$FWXDOL]DU�
WUDEDMR�GHVSXpV�GH�HOLPLQDU�R�DYDQ]DU�XQ�WUDEDMR�GH�OD�FROD�GH�
LPSUHVLyQ�

À 6HOHFFLRQH�>&ROD@��6H�PXHVWUD�OD�LQIRUPDFLyQ�GH�OD�FROD�GH�
'RFXPHQW�&HQWUH�

À 6HOHFFLRQH�>$FWXDOL]DU�WUDEDMRV@�SDUD�DFWXDOL]DU�OD�OLVWD�GH�
WUDEDMRV��

À 6HOHFFLRQH�HO�WUDEDMR�UHTXHULGR�\�OXHJR�VHOHFFLRQH�XQD�GH�
ODV�WUHV�RSFLRQHV�VLJXLHQWHV�

� >$YDQ]DU@�SDUD�SURFHVDU�XQ�WUDEDMR�DQWHV�GH�SURFHVDU�
RWURV�WUDEDMRV�HQ�OD�FROD�

127$��VyOR�VH�SXHGHQ�DYDQ]DU�ORV�WUDEDMRV�SHQGLHQWHV�

� >&DQFHODU@�SDUD�HOLPLQDU�HO�WUDEDMR�GH�OD�FROD�GH�
LPSUHVLyQ�

� >/LEHUDU@�SDUD�SHUPLWLU�TXH�HO�WUDEDMR�VH�SURFHVH�

127$��ORV�XVXDULRV�VyOR�SXHGHQ�DYDQ]DU�\�FDQFHODU�VXV�
SURSLRV�WUDEDMRV�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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)LFKD�GH�(VWDGR

/D�ILFKD�(VWDGR�SHUPLWH�D�ORV�XVXDULRV�UHYLVDU�HO�HVWDGR�DFWXDO�
GH�ODV�EDQGHMDV�GH�HQWUDGD�\�VDOLGD�GLVSRQLEOHV�HQ�'RFXPHQW�
&HQWUH��

À 6HOHFFLRQH�>(VWDGR@��(O�HVWDGR�GH�'RFXPHQW�&HQWUH�VH�
PXHVWUD�HQ�HO�FXDGUR�L]TXLHUGR��(O�HVWDGR�GH�OD�EDQGHMD��
LQFOX\HQGR�HO�WDPDxR��FRORU�\�WLSR�GH�SDSHO��GLVSRQLELOLGDG�
GH�EDQGHMD�\�EDQGHMD�GH�VDOLGD�VH�PXHVWUD�HQ�HO�FXDGUR�
GHUHFKR��8VH�ODV�EDUUDV�GH�GHVSOD]DPLHQWR�SDUD�YHU�PiV�
LQIRUPDFLyQ�

À 6HOHFFLRQH�>$FWXDOL]DU@�SDUD�DFWXDOL]DU�OD�LQIRUPDFLyQ�

À 6HOHFFLRQH�>5HLQLFLDOL]DU�OD�PiTXLQD@�SDUD�UHLQLFLDOL]DU�OD�
PiTXLQD�HQ�IRUPD�UHPRWD�

127$��HO�~QLFR�TXH�WLHQH�DFFHVR�DO�ERWyQ�5HLQLFLDOL]DU�HV�HO�
DGPLQLVWUDGRU�GHO�VLVWHPD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



)LFKD�GH�3URSLHGDGHV

3URSLHGDGHV�VRQ�ODV�FRQILJXUDFLRQHV�TXH�FRQWURODQ�D�
'RFXPHQW�&HQWUH�\�VX�IXQFLRQDPLHQWR��

/DV�RSFLRQHV�GH�OD�ILFKD�3URSLHGDGHV�VyOR�SXHGHQ�VHU�
PRGLILFDGDV�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD�

À 6HOHFFLRQH�>3URSLHGDGHV@�

À 6HOHFFLRQH�OD�RSFLyQ�UHTXHULGD��

&RQVXOWH�OD�WDEOD�VLJXLHQWH�SDUD�LQIRUPDFLyQ�VREUH�ODV�
RSFLRQHV�GLVSRQLEOHV�

)XQFLRQHV�GH�3URSLHGDGHV�

1RPEUH�GH�OD�IXQFLyQ $FFLyQ

&RQILJXUDFLyQ�JHQHUDO� 6LVWHPD�
&RQWLHQH�ORV�DMXVWHV�SUHILMDGRV�GH�RSFLRQHV�
GHO�WUDEDMR�\�OD�XELFDFLyQ�GH�'RFXPHQW�
&HQWUH�
&DPELR�GHO�WDPDxR�GH�SDSHO
3HUPLWH�D�ORV�XVXDULRV�FDPELDU�HQWUH�WDPDxR�
GH�SDSHO�$��\�&DUWD������[����PP�������[����
SXOJ���
*HVWLyQ�GH�SULRULGDGHV
(VWDV�RSFLRQHV�FRQWURODQ�ODV�SULRULGDGHV�GH�
H[SORUDFLyQ��LPSUHVLyQ�\�ID[��/D�SULRULGDG�GH�
FRSLD�HV���\�QR�VH�SXHGH�FDPELDU��/DV�
SULRULGDGHV�GH�LPSUHVLyQ�\�ID[�VH�SXHGHQ�
DMXVWDU��SHUR�VL�ID[�QR�HVWi�DFWLYDGR�OD�
SULRULGDG�GH�ID[�QR�VH�DSOLFD�
$KRUUR�GH�HQHUJtD
$MXVWD�ORV�WLHPSRV�SDUD�OD�IXQFLyQ�GH�DKRUUR�
GH�HQHUJtD�GH�'RFXPHQW�&HQWUH�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(PXODFLyQ� &RQWLHQH�LQIRUPDFLyQ�VREUH�DMXVWHV�
3RVW6FULSW��3&/�R�7,))�SDUD�'RFXPHQW�
&HQWUH�

&RQHFWLYLGDG� /DV�GRV�RSFLRQHV�VLJXLHQWHV�HVWiQ�
GLVSRQLEOHV�
,QWHUIDFHV
6H�XVD�SDUD�PRGLILFDU�ODV�FRQILJXUDFLRQHV�GH�
SXHUWRV�
3URWRFRORV
6H�XVD�SDUD�PRGLILFDU�ODV�FRQILJXUDFLRQHV�GH�
UHGHV�

6HUYLFLRV� 3HUPLWH�DO�DGPLQLVWUDGRU�GHO�VLVWHPD�YHU�R�
DMXVWDU�SDUiPHWURV�GH�SODQWLOODV�DOPDFHQDGDV��
HVWDEOHFHU�GHSyVLWRV���FRQMXQWRV�GH�SODQWLOODV��
PRGLILFDU�OD�SODQWLOOD�SUHILMDGD�\�PRGLILFDU�
FRQILJXUDFLRQHV�GH�LPSUHVRUD�
*HQHUDO
$FFHGH�D�ORV�DMXVWHV�SUHILMDGRV�SDUD�WUDEDMRV�
H[SORUDGRV�
� $xDGLU��HO�GRFXPHQWR�H[SORUDGR�VH�DxDGH�

D�ORV�DUFKLYRV�H[SORUDGRV�SUHYLDPHQWH��HQ�
OD�FDUSHWD�GH�GRFXPHQWRV�HVSHFLILFDGD�

� 6REUHHVFULELU��HO�GRFXPHQWR�H[SORUDGR�
VREUHHVFULEH�ORV�DUFKLYRV�H[SORUDGRV�
DQWHULRUPHQWH�HQ�OD�FDUSHWD�GH�GRFXPHQWRV�
HVSHFLILFDGD�

� 1XHYR�H[DFWR��DO�H[SORUDU�D�DUFKLYR��ORV�
DUFKLYRV�UHFLpQ�H[SORUDGRV�VH�FUHDQ�HQ�XQD�
FDUSHWD�GH�GRFXPHQWRV�QXHYD�FRQ�HO�
PLVPR�QRPEUH�HVSHFLILFDGR�HQ�HO�6HUYLFLR�
GH�DUFKLYRV�GH�OD�SODQWLOOD�

� $XWRJHQHUDU�QXHYR��DO�H[SORUDU�D�DUFKLYR��
HO�GRFXPHQWR�QXHYR�UHFLEH�XQ�QRPEUH�
GHULYDGR�GH�OD�IHFKD�\�OD�KRUD�GHO�VHUYLGRU�
GH�DUFKLYRV�

1RPEUH�GH�OD�IXQFLyQ $FFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&RQILJXUDFLyQ�GH�FRUUHR�HOHFWUyQLFR�
�'&��������
6H�XVD�SDUD�LQWURGXFLU�OD�GLUHFFLyQ�,3�GH�
FRUUHR�HOHFWUyQLFR�
� 'LUHFFLyQ�HOHFWUyQLFD�GH�RULJHQ��FRQWLHQH�

OD�GLUHFFLyQ�HOHFWUyQLFD�VLJXLHQGR�XQ�
IRUPDWR�VHPHMDQWH�D�HVWH��
µQRPEUH#HPSUHVD�FRP¶�

&RQILJXUDFLyQ�GH�GHSyVLWRV
6HOHFFLRQD�XQ�GHSyVLWR�GH�VHUYLGRU�GH�
DUFKLYRV�SDUD�FRQILJXUDFLyQ�
&RQILJXUDFLyQ�GH�FRQMXQWR�GH�SODQWLOODV
6H�XVD�SDUD�HVWDEOHFHU�XQ�VHUYLGRU�SDUD�HO�
FRQMXQWR�GH�SODQWLOODV�
3ODQWLOOD�SUHILMDGD
3URSRUFLRQD�XQ�IRUPDWR�EiVLFR�\�RSFLRQHV�
SDUD�GRFXPHQWRV�H[SORUDGRV��LPSUHVRV�R�GH�
ID[��(O�DGPLQLVWUDGRU�GHO�VLVWHPD�SXHGH�
PRGLILFDU�ODV�SODQWLOODV�SUHILMDGDV��/DV�
RSFLRQHV�GHILQLGDV�DTXt�VRQ�ORV�YDORUHV�
SUHILMDGRV�SDUD�ODV�SODQWLOODV�GHO�XVXDULR�
VHOHFFLRQDGDV�HQ�6HUYLFLRV��3ODQWLOODV�
DOPDFHQDGDV�
&RQILJXUDFLyQ�GH�LPSUHVLyQ
(VSHFLILFD�ORV�YDORUHV�GH�LPSUHVLyQ�SUHILMDGRV�
SDUD�'RFXPHQW�&HQWUH

$FFHVRULRV� 6yOR�HVWi�GLVSRQLEOH�VL�OD�WRUUH�GH�EX]RQHV�
HVWi�LQVWDODGD�FRPR�DFFHVRULR�GH�'RFXPHQW�
&HQWUH�

3RUWDIROLR &RQWLHQH�OD�LQIRUPDFLyQ�GH�VHUYLFLR�GH�
'RFXPHQW�&HQWUH��7DPELpQ�VH�LQFOX\H�OD�
LQIRUPDFLyQ�SDUD�FRQWDFWDU�D�;HUR[�\�GHO�
VLVWHPD��OD�GHVFULSFLyQ�GH�'RFXPHQW�&HQWUH��
HO�KLVWRULDO�GH�HUURUHV�\�FRQWDGRUHV�GH�
IDFWXUDFLyQ�

1RPEUH�GH�OD�IXQFLyQ $FFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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)LFKD�GH�0DQWHQLPLHQWR

0DQWHQLPLHQWR�SURSRUFLRQD�XQD�IRUPD�GH�YHU�\�FRPSUREDU�ODV�
IXQFLRQHV�GH�OD�LPSUHVRUD�HQ�'RFXPHQW�&HQWUH�

À 6HOHFFLRQH�>0DQWHQLPLHQWR@�\�OD�RSFLyQ�UHTXHULGD�

� /LVWD�GH�IXHQWHV�PXHVWUD�ODV�OLVWDV�GH�IXHQWHV�3&/�\�
3RVW6FULSW��

� ,PSULPLU�SiJLQD�GH�SUXHED�SHUPLWH�LPSULPLU�XQD�SiJLQD�
GH�SUXHED�HQ�OD�PiTXLQD�

� ,QIRUPHV�PXHVWUD�OD�OLVWD�GH�LQIRUPHV�TXH�HVWiQ�
GLVSRQLEOHV�SDUD�LPSULPLU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



)LFKD�GH�$VLVWHQFLD

8VH�$VLVWHQFLD�SDUD�DFFHGHU�D�ORV�HQODFHV�GH�LQWHUQHW�SDUD�
VRIWZDUH��QDYHJDGRU�\�DVLVWHQFLD�GH�;HUR[�

À 6HOHFFLRQH�>$VLVWHQFLD@�

À 6HOHFFLRQH�OD�RSFLyQ�UHTXHULGD�SDUD�DFFHGHU�D�OD�
LQIRUPDFLyQ�TXH�GHVHH�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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([SORUDFLyQ�FRQ�6HUYLFLRV�GH�,QWHUQHW

(VWD�VHFFLyQ�H[SOLFD�ORV�FRPSRQHQWHV��IXQFLRQHV�\�
SURFHGLPLHQWRV�SDUD�([SORUDFLyQ�GH�UHG�R�([SORUDU�D�DUFKLYR��
&RQVXOWH�HO�0DQXDO�GH�DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'&����
���������HO�FDStWXOR���GH�HVWD�*XtD�GHO�XVXDULR�\�OD�
GRFXPHQWDFLyQ�GH�&HQWUH:DUH�SDUD�PiV�LQIRUPDFLyQ�

'HSyVLWRV�S~EOLFRV�\�SULYDGRV

/RV�GHSyVLWRV�VRQ�GLUHFWRULRV�R�GHVWLQRV�GH�DUFKLYR�
HVWDEOHFLGRV�HQ�XQ�VHUYLGRU��GRQGH�VH�DOPDFHQDQ�DUFKLYRV�\�
GRFXPHQWRV�JXDUGDGRV�FUHDGRV�PHGLDQWH�H[SORUDFLyQ��/RV�
GRFXPHQWRV�VH�SXHGHQ�H[SORUDU�D�GHSyVLWRV�S~EOLFRV�R�
SULYDGRV��

/RV�'HSyVLWRV�S~EOLFRV�HVWiQ�YDOLGDGRV�SRU�6HUYLFLRV�GH�
,QWHUQHW�FXDQGR�HVWiQ�GHILQLGRV�SRU�HO�DGPLQLVWUDGRU�GHO�
VLVWHPD�FRPR�GHVWLQR�GH�H[SORUDFLyQ��(VWRV�GHSyVLWRV�VH�
FRQILJXUDQ�HQ�ODV�SiJLQDV�3URSLHGDGHV��6HUYLFLRV��3ODQWLOODV�
DOPDFHQDGDV��&RQILJXUDFLyQ�GH�GHSyVLWR��/D�DSOLFDFLyQ�
FRPSUXHED�OD�H[LVWHQFLD�GHO�QRPEUH�GH�XVXDULR�GH�
H[SORUDFLyQ��OD�FODYH�\�OD�UXWD��6H�SXHGH�GHILQLU�KDVWD�FLQFR�
GHSyVLWRV�S~EOLFRV����SUHILMDGR�\���DGLFLRQDOHV���'HVSXpV�TXH�
VH�FRQILJXUDQ�ORV�GHSyVLWRV��HVWiQ�GLVSRQLEOHV�FRPR�RSFLRQHV�
FXDQGR�ORV�XVXDULRV�PRGLILFDQ�ODV�SODQWLOODV�

/RV�'HSyVLWRV�SULYDGRV�QR�HVWiQ�YDOLGDGRV�SRU�6HUYLFLRV�GH�
,QWHUQHW�\�SRU�OR�WDQWR��DO�GHILQLU�GHSyVLWRV�SULYDGRV��HO�
GLUHFWRULR�HVSHFLILFDGR�GHEH�VDOLU�GHO�VHUYLGRU�GH�DUFKLYRV�R�
FRQWURODGRU�ORFDO��/RV�GHSyVLWRV�SULYDGRV�VRQ�HVSHFtILFRV�GH�
XQD�SODQWLOOD�HQ�SDUWLFXODU�\�SXHGHQ�VHU�GHILQLGRV�SRU�HO�
DGPLQLVWUDGRU�HQ�ODV�SiJLQDV�3URSLHGDGHV��6HUYLFLRV��
3ODQWLOODV�DOPDFHQDGDV��3ODQWLOOD�SUHILMDGD�R�SRU�ORV�XVXDULRV�
HQ�ODV�SiJLQDV�6HUYLFLRV��3ODQWLOODV�DOPDFHQDGDV��&XDQGR�HO�
XVXDULR�VHOHFFLRQD�XQD�SODQWLOOD�TXH�FRQWLHQH�XQ�GHSyVLWR�
SULYDGR��GHEH�LQWURGXFLU�HO�QRPEUH�GH�XVXDULR�\�OD�FODYH�
FRUUHFWRV�HQ�'RFXPHQW�&HQWUH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&RQMXQWRV�GH�SODQWLOODV

/RV�FRQMXQWRV�GH�SODQWLOODV�VRQ�GLUHFWRULRV�GRQGH�UHVLGHQ�
SODQWLOODV�GH�H[SORUDFLyQ��&RQ�6HUYLFLRV�GH�,QWHUQHW��VH�SXHGH�
GHVLJQDU�XQ�GLUHFWRULR�H[LVWHQWH�FRPR�FRQMXQWR�GH�SODQWLOODV�
'&�������������HQ�XQ�VHUYLGRU�GH�DUFKLYRV�

*HVWLyQ�GH�SODQWLOODV

/DV�SODQWLOODV�VH�XVDQ�SDUD�UHDOL]DU�WUDEDMRV�GH�H[SORUDFLyQ��ID[�
R�LPSUHVLyQ�HQ�HO�SDQHO�GH�FRQWURO�GH�'&�������������/RV�
XVXDULRV�SXHGHQ�VHOHFFLRQDU�XQD�SODQWLOOD�SDUD�XVDU�³FRPR�
HVWi´�X�XVDU�6HUYLFLRV�GH�,QWHUQHW�SDUD�FUHDU�XQD�QXHYD�R�
PRGLILFDU�XQD�H[LVWHQWH��

/RV�WUHV�ERWRQHV�VLJXLHQWHV�VH�XVDQ�SDUD�JHVWLRQDU�SODQWLOODV�
HQ�6HUYLFLRV�3ODQWLOODV�DOPDFHQDGDV�

5HVXPHQ�GH�3ODQWLOODV

6H�DFFHGH�D�5HV~PHQHV�GH�SODQWLOODV�LQGLYLGXDOHV�SRU�
6HUYLFLRV��3ODQWLOODV�DOPDFHQDGDV�R�3URSLHGDGHV��6HUYLFLRV��
3ODQWLOOD�SUHILMDGD��eVWRV�FRQWLHQHQ�LQIRUPDFLyQ�VREUH�ODV�
RSFLRQHV�GH�H[SORUDFLyQ��LPSUHVLyQ�R�ID[�DFWXDOHV��(O�UHVXPHQ�
FRQWLHQH�HO�QRPEUH�GH�OD�SODQWLOOD�\�ORV�VHUYLFLRV�VHOHFFLRQDGRV�
SDUD�OD�SODQWLOOD��MXQWR�FRQ�ORV�SDUiPHWURV�HVSHFLILFDGRV�SDUD�
FDGD�VHUYLFLR�GHILQLGR��

%RWyQ 2SHUDFLyQ

>1XHYD@ &UHD�XQD�SODQWLOOD�QXHYD�FRQ�ORV�
DWULEXWRV�GH�OD�SODQWLOOD�SUHILMDGD�

>(OLPLQDU@ (OLPLQD�OD�SODQWLOOD�VHOHFFLRQDGD�

>&RSLDU@ &RSLD�OD�SODQWLOOD�VHOHFFLRQDGD�HQ�XQD�
SODQWLOOD�QXHYD�FRQ�QRPEUH�QXHYR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��/DV�SODQWLOODV�FRQ�HO�VtPEROR�µ#¶�DO�FRPLHQ]R�GHO�

QRPEUH�VRQ�FUHDGDV�FRQ�6HUYLFLRV�GH�,QWHUQHW��(VWDV�
SODQWLOODV�QR�SXHGHQ�DSURYHFKDU�ODV�FDSDFLGDGHV�GH�
GLVWULEXFLyQ�GH�6HUYLFLRV�GH�H[SORUDFLyQ�GH�UHG�

6HUYLFLRV�GH�3ODQWLOODV

6HUYLFLRV�SURSRUFLRQD�ORV�SDUiPHWURV�GH�DUFKLYR��ID[��
LPSUHVLyQ�\�H[SORUDFLyQ�SDUD�HO�IXQFLRQDPLHQWR�GH�OD�SODQWLOOD��
eVWRV�VRQ�GHILQLGRV�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD�HQ�OD�
SODQWLOOD�SUHILMDGD��SHUR�ORV�XVXDULRV�SXHGHQ�FDPELDU�ORV�
SDUiPHWURV�GH�XQD�SODQWLOOD�HQ�3ODQWLOODV�DOPDFHQDGDV�FUHDQGR�
XQD�QXHYD�SODQWLOOD�R�PRGLILFDQGR�XQD�H[LVWHQWH��3RU�HMHPSOR��
VH�SXHGH�GHILQLU�XQ�GHSyVLWR�SULYDGR�HQ�6HUYLFLR�GH�DUFKLYRV�
SDUD�XQD�SODQWLOOD�GH�H[SORUDFLyQ�HVSHFtILFD��(O�UHTXLVLWR�
PtQLPR�HV�TXH�6HUYLFLR�GH�DUFKLYR�R�ID[�GHEH�HVWDU�
HVSHFLILFDGR�SDUD�XQD�SODQWLOOD�

/D�WDEOD�VLJXLHQWH�PXHVWUD�ORV�6HUYLFLRV�GH�$UFKLYR��)D[��
,PSULPLU�FRSLD�ORFDO�\�([SORUDFLyQ�TXH�VH�SXHGHQ�GHILQLU�HQ�
XQD�SODQWLOOD�\�ORV�SDUiPHWURV�X�RSFLRQHV�GLVSRQLEOHV�SDUD�
FDGD�VHUYLFLR��eVWRV�DSDUHFHQ�HQ�OD�FDVLOOD�GH�VHOHFFLyQ�
6HUYLFLRV�HQ�XQD�SODQWLOOD�

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ

$UFKLYR ([SORUDU�DO�HVFULWRULR�GH�
3DSHU3RUW

,QGLFD�TXH�OD�SODQWLOOD�VH�XVD�SDUD�
H[SORUDU�FRQ�OD�DSOLFDFLyQ�
3DSHU3RUW�GH�9LVLRQHHU�

'HVWLQR�GH�DUFKLYDU 'HILQH�OD�GLUHFFLyQ�R�OD�UXWD�GHO�VLWLR�
HQ�OD�UHG�SDUD�DUFKLYRV�GH�
GRFXPHQWRV�H[SORUDGRV�

3URWRFRORV 3URWRFROR�XVDGR�HQ�OD�UHG��7&3�,3�
R�1HW:DUH�

7LSR�GH�GHSyVLWR 'HSyVLWR�S~EOLFR�R�SULYDGR�SDUD�
DUFKLYRV�GH�GRFXPHQWRV�
H[SORUDGRV�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



'LUHFFLyQ�,3�GHO�VHUYLGRU�GH�
DUFKLYRV
�7&3�,3�

'LUHFFLyQ�,3�GHO�VHUYLGRU�\�Q~PHUR�
GH�SXHUWR�RSFLRQDO�

1RPEUH�GHO�VHUYLGRU�
�1HW:DUH�

1RPEUH�GHO�VHUYLGRU�

9ROXPHQ�GHO�VHUYLGRU�
�1HW:DUH�

1RPEUH�GH�YROXPHQ�1HWZDUH�

&RQWH[WR�1'6��1HW:DUH� &RQWH[WR�1'6�

ÈUERO�1'6��1HW:DUH� ÈUERO�1'6�

1RPEUH�GH�FRQH[LyQ 1RPEUH�GH�FRQH[LyQ�XVDGR�SDUD�
DFFHGHU�DO�VLWLR�GH�DUFKLYR�

5XWD�GH�DFFHVR�GHO�
GRFXPHQWR��1HW:DUH�
5XWD�GH�DFFHVR�GHO�
GLUHFWRULR��7&3�,3�

eVWH�HV�HO�VLWLR�DO�FXDO�VH�WUDQVILHUHQ�
ORV�DUFKLYRV�HQ�HO�VHUYLGRU��3DUD�
1HWZDUH��SXHGH�LQFOXLU�XQ�FRQWH[WR�
1'6�DEVROXWR�R�UHODWLYR��DGHPiV�
GH�XQ�QRPEUH�GH�YROXPHQ�\�UXWD�GH�
GLUHFWRULR���VL�OD�UXWD�DO�VLWLR�GRQGH�
VH�WUDQVILHUHQ�ORV�DUFKLYRV�HVWi�HQ�
XQ�FRQWH[WR�1'6�GLIHUHQWH�GHO�
FRQWH[WR�1'6�GHO�DFFHVR�D�
1HWZDUH�

1RUPDV�SDUD�DUFKLYDU 'HILQH�FyPR�DOPDFHQDU�DUFKLYRV�
GH�VDOLGD�H[SORUDGD��/DV�RSFLRQHV�
YiOLGDV�VRQ�6REUHHVFULELU��$xDGLU��
1XHYR�H[DFWR��$XWRJHQHUDU�QXHYR��

1RPEUH�GHO�GRFXPHQWR 'HILQH�HO�QRPEUH�GH�FDUSHWD�SDUD�
DUFKLYRV�GH�LPDJHQ�7,))�GH�XQD�
SiJLQD��R�HO�QRPEUH�GH�OD�LPDJHQ�
SDUD�3')�7LII�GH�P~OWLSOHV�SiJLQDV�

)RUPDWR�GH�LPDJHQ�GH�
VDOLGD��'&��������

2IUHFH���RSFLRQHV�GH�IRUPDWR��3')��
7,))�R�7,))��P~OWLSOHV�SiJLQDV��

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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'HVDFWLYDU�UHJLVWUR�GH�
WUDEDMRV

(VWR�KDFH�TXH�HO�KLVWRULDO�GHO�
WUDEDMR�³QR�VH�WUDQVILHUD´�FRQ�ORV�
GDWRV�DUFKLYRV�H[SORUDGRV�

)D[ ,QPHGLDWR�R�GLIHULGR 3DUD�HQYLDU�XQ�ID[�DKRUD�R�D�XQD�
KRUD�HVSHFtILFD�

'HVWLQDWDULRV�GH�ID[ 6LWLR�DO�TXH�VH�HQYtD�HO�ID[�

1~PHUR�GH�WHOpIRQR 1~PHUR�GH�ID[�GHO�GHVWLQDWDULR�

/LVWD�GH�Q~PHURV�GH�
WHOpIRQR

3DUD�DJUHJDU�R�HOLPLQDU�Q~PHURV�
GH�ID[�GH�OD�OLVWD�GH�Q~PHURV�GH�
WHOpIRQR�GH�'RFXPHQW�&HQWUH�

,PSULPLU�
FRSLD�
ORFDO

1~PHUR�GH�FRSLDV 'HILQH�FXiQWDV�FRSLDV�LPSULPLU�

*UDSDU��VL�OD�RSFLyQ�
$FDEDGRUD�HVWi�GLVSRQLEOH�

*UDSD�OD�VDOLGD�LPSUHVD�

([SORUDU %iVLFDV 6HOHFFLRQD�ODV�RSFLRQHV�GH�
GRFXPHQWR�GH�OD�HQWUDGD�\�VDOLGD�
H[SORUDGD�

7LSR�GH�RULJLQDO 7LSR�GH�GRFXPHQWR�H[SORUDGR��/DV�
VHOHFFLRQHV�VRQ��
$XWR��'RFXPHQW�&HQWUH�GHWHUPLQD�
DXWRPiWLFDPHQWH�HO�WLSR�GH�
GRFXPHQWR�GH�HQWUDGD��
7H[WR��GRFXPHQWRV�GH�HQWUDGD�
FRPSXHVWRV�SULQFLSDOPHQWH�GH�
WH[WR��GLEXMRV�OLQHDOHV�R�iUHDV�
VyOLGDV�
)RWR��GRFXPHQWRV�FRPSXHVWRV�
SULQFLSDOPHQWH�GH�IRWRJUDItDV�

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



$XWRH[SRVLFLyQ &RPSHQVD�OD�FDOLGDG�GH�SRFD�
GHQVLGDG�GH�XQ�GRFXPHQWR�RULJLQDO�
\�SURGXFH�XQD�LPDJHQ�FRQ�XQ�IRQGR�
FDVL�EODQFR��

$FODUDU���2VFXUHFHU $MXVWD�HO�EULOOR�GH�ODV�LPDJHQHV�
H[SORUDGDV�HQ�UHODFLyQ�D�OD�FODULGDG�
X�RVFXULGDG�GHO�GRFXPHQWR�RULJLQDO�
HQ�SDSHO��

&DUDV�D�LPSULPLU 6HOHFFLRQD�HO�Q~PHUR�GH�FDUDV��D�
XQD�R�GRV�FDUDV��D�H[SORUDU�\�FyPR�
VRQ�H[SORUDGDV�ODV�SiJLQDV�
�FDEHFHUD�FRQWUD�FHEHFHUD�R�
FDEHFHUD�FRQWUD�SLH��

5HVROXFLyQ 6HOHFFLRQD�ORV�SXQWRV�SRU�SXOJDGD��

1LWLGH] 6HOHFFLRQD�OD�QLWLGH]�\�OD�FODULGDG�
GH�OD�LPDJHQ�HQ�HO�GRFXPHQWR�
H[SORUDGR�

7DPDxR�GH�LPDJHQ $MXVWD�ODV�GLPHQVLRQHV�GH�SiJLQD�
SDUD�OD�HQWUDGD�\�HO�DUFKLYR�GHO�
GRFXPHQWR�H[SORUDGR�

7DPDxR�GHO�RULJLQDO 6HOHFFLRQD�ODV�GLPHQVLRQHV�GHO�
GRFXPHQWR�GH�HQWUDGD��(O�WDPDxR�
RULJLQDO�VH�SXHGH�GHWHFWDU�FRPR�
DXWR��SUHILMDGR�R�SHUVRQDOL]DGR�

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



6
HU
YL
FL
RV

�G
H�
,Q
WH
UQ
HW
7DPDxR�DOPDFHQDGR $MXVWD�ODV�GLPHQVLRQHV�GHO�
GRFXPHQWR�GH�VDOLGD��
,JXDO�TXH�HO�RULJLQDO��SUHILMDGR���
FUHD�DXWRPiWLFDPHQWH�XQD�LPDJHQ�
TXH�FRLQFLGH�FRQ�ODV�GLPHQVLRQHV�
GHO�GRFXPHQWR�H[SORUDGR��
3UHGHILQLGR��HVSHFLILFD�XQ�WDPDxR�
QRUPDO�SDUD�HO�GRFXPHQWR�
H[SORUDGR�
3HUVRQDOL]DGR��HVSHFLILFD�XQ�
WDPDxR�~QLFR�SDUD�HO�GRFXPHQWR�

5HGXFLU�$PSOLDU $MXVWD�OD�UHGXFFLyQ�R�DPSOLDFLyQ��
/DV�VHOHFFLRQHV�VRQ�
$XWR��FRPSXWD�DXWRPiWLFDPHQWH�HO�
WDPDxR�DGHFXDGR�GH�OD�LPDJHQ�
SDUD�TXH�TXHSD�HQ�OD�GLPHQVLyQ�GHO�
GRFXPHQWR�GH�VDOLGD�VLQ�QHFHVLGDG�
GH�UHFRUWDU�
1RUPDO��SHUPLWH�UHGXFLU�R�DPSOLDU�
XQD�LPDJHQ�HQ�IRUPD�SURSRUFLRQDO��
(VFULED�HO�SRUFHQWDMH�UHTXHULGR�����
�������SDUD�UHGXFLU�R�DPSOLDU�OD�
LPDJHQ��
3HUVRQDOL]DGR��SHUPLWH�UHGXFLU�R�
DPSOLDU�XQD�LPDJHQ�VLQ�SUHVHUYDU�OD�
SURSRUFLyQ��(VFULED�HO�SRUFHQWDMH�
�����������SDUD�UHGXFLU�R�DPSOLDU�OD�
LPDJHQ��

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��'&��������

/D�IXQFLyQ�&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�SHUPLWH�D�ORV�
XVXDULRV�LQFOXLU�GDWRV�GH�SURJUDPDFLyQ�YDULDEOH�HQ�XQ�WUDEDMR��
FXDQGR�VH�H[SORUD�D�XQ�GHSyVLWR��(O�WUDEDMR�H[SORUDGR�VH�
DOPDFHQD�FRQ�HVWD�LQIRUPDFLyQ�HQ�HO�KLVWRULDO�GHO�WUDEDMR��8Q�
VRIWZDUH�GH�RWUR�IDEULFDQWH�SXHGH�DFFHGHU�DO�KLVWRULDO�GHO�
WUDEDMR�\�UHFXSHUDU�OD�LQIRUPDFLyQ�GH�*HVWLyQ�GH�GRFXPHQWR�
FRQ�HO�DUFKLYR�H[SORUDGR�

$�FRQWLQXDFLyQ�VH�GHVFULEH�ODV�RSFLRQHV�GLVSRQLEOHV�SDUD�FUHDU�
XQD�SODQWLOOD�FRQ�LQIRUPDFLyQ�GH�&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV�

1RPEUH�GHO�FDPSR� GHILQH�XQ�QRPEUH�SDUD�GDWRV�GH�&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV��(VWH�YDORU�QR�VH�PXHVWUD�HQ�OD�SDQWDOOD�WiFWLO�GH�
'RFXPHQW�&HQWUH��(O�1RPEUH�GHO�FDPSR�HV�XVDGR�SRU�HO�
VRIWZDUH�GH�RWUR�IDEULFDQWH�SDUD�DFFHGHU�D�ORV�GDWRV�GH�
&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��6H�SXHGH�LQWURGXFLU�KDVWD�
����FDUDFWHUHV��(VWD�RSFLyQ�QR�VH�SXHGH�GHMDU�HQ�EODQFR�

� %RUUDGR�GH�PiUJHQHV�
ERUGHV

(OLMD�HVWD�RSFLyQ�SDUD�ERUUDU�ODV�
PDQFKDV��SHUIRUDFLRQHV��PDUFDV�
GH�JUDSDV��DUUXJDV�R�FXDOTXLHU�RWUD�
OtQHD�RVFXUD�TXH�SXHGH�DSDUHFHU�
HQ�ORV�ERUGHV�GH�XQ�GRFXPHQWR�
RULJLQDO��3XHGH�ERUUDU�PDUFDV�GH���
D����PP��������SXOJ��GHO�ERUGH�GH�OD�
SiJLQD��
/DV�VHOHFFLRQHV�VRQ�
'HVDFWLY���QR�VH�ERUUDQ�ODV�PDUFDV��
%RUUDGR�GH�ERUGHV��SHUPLWH�ERUUDU�
XQ�iUHD�GHO�PLVPR�WDPDxR�HQ�FDGD�
ODGR�GH�OD�SiJLQD��
%RUUDGR�GH�PiUJHQHV��SHUPLWH�
ERUUDU�XQ�iUHD�GH�GLIHUHQWH�WDPDxR�
HQ�FDGD�ODGR�GH�OD�SiJLQD�

6HUYLFLRV 3DUiPHWURV 'HVFULSFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,QGLFDWLYR�GHO�XVXDULR� GHILQH�HO�PHQVDMH�GHO�LQGLFDWLYR�TXH�VH�PXHVWUD�DO�XVXDULR�HQ�

'RFXPHQW�&HQWUH��6H�SXHGH�LQWURGXFLU�KDVWD����FDUDFWHUHV��
DXQTXH�VyOR�VH�PXHVWUDQ����HQ�OD�SDQWDOOD�WiFWLO��6H�PXHVWUD�
HVWD�RSFLyQ�SHUR�QR�VH�SXHGH�HGLWDU�HQ�OD�SDQWDOOD�WiFWLO�

9DORU�SUHILMDGR� GHILQH�ORV�GDWRV�D�DVLJQDU�D�XQ�,QGLFDWLYR�GHO�XVXDULR�
HVSHFtILFR��(VWH�YDORU�SXHGH�FRQWHQHU�FXDOTXLHU�YDORU��
LQFOX\HQGR�HVSDFLRV�HQ�EODQFR�\�SXHGH�VHU�HGLWDGR�SRU�HO�
XVXDULR�HQ�OD�PiTXLQD��6H�SXHGH�LQWURGXFLU�����FDUDFWHUHV�
DXQTXH�VyOR�VH�PXHVWUDQ����HQ�OD�PiTXLQD�

1RPEUH�GHO�FDPSR��,QGLFDWLYR�GHO�XVXDULR�\�9DORU�SUHILMDGR�VRQ�
HQWUDGDV�LQGLYLGXDOHV�GH�&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��
6H�SXHGH�SURJUDPDU�KDVWD�VHLV�HQWUDGDV�SDUD�FDGD�SODQWLOOD�

127$��FRQWDFWH�DO�UHSUHVHQWDQWH�GH�;HUR[�SDUD�PiV�
LQIRUPDFLyQ�VREUH�ORV�VRIWZDUH�GH�RWURV�IDEULFDQWHV�TXH�VH�
SXHGHQ�XVDU�SDUD�DFFHGHU�D�DUFKLYRV�GH�LPDJHQ�FRQ�GDWRV�GH�
&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV�

2SHUDFLRQHV�GH�3ODQWLOODV

8QD�YH]�TXH�HO�DGPLQLVWUDGRU�GHO�VLVWHPD�GHILQH�ORV�GHSyVLWRV�
\�SODQWLOODV�SUHILMDGRV��ODV�SODQWLOODV�VH�SXHGHQ�XVDU��/RV�
XVXDULRV�SXHGHQ�DFFHGHU�D�ODV�SODQWLOODV�\�PRGLILFDUODV�HQ�
3ODQWLOODV�DOPDFHQDGDV��&RQVXOWH�OD�LQIRUPDFLyQ�VLJXLHQWH�SDUD�
FUHDU��FRSLDU�R�PRGLILFDU�XQD�SODQWLOOD�

127$��QR�VH�SXHGH�HOLPLQDU�OD�SODQWLOOD�SUHILMDGD�

&UHDFLyQ�GH�XQD�SODQWLOOD�QXHYD�

À 6HOHFFLRQH�>3ODQWLOODV�DOPDFHQDGDV@��

À 6HOHFFLRQH�>1XHYD@��6H�XVDQ�ODV�FRQILJXUDFLRQHV�GH�OD�
SODQWLOOD�SUHILMDGD�SDUD�FUHDU�OD�SODQWLOOD�QXHYD�

À ,QWURGX]FD�ORV�GHWDOOHV�GH�OD�SODQWLOOD�

À 6HOHFFLRQH�XQ�VHUYLFLR�SDUD�OD�SODQWLOOD�

127$��VH�GHEH�GHILQLU�XQ�6HUYLFLR�GH�DUFKLYR�R�ID[�SDUD�OD�
SODQWLOOD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À 6HOHFFLRQH�>$SOLFDU@�

/D�SODQWLOOD�QXHYD�DSDUHFH�HQ�HO�FXDGUR�L]TXLHUGR�\�VH�FUHD�FRQ�
XQ�QRPEUH�HVSHFtILFR��

À 6HOHFFLRQH�>([SORUDU@�\�R�>)D[@�\�R�>$UFKLYR@�VHJ~Q�
FRUUHVSRQGD��HQ�OD�SODQWLOOD�\�DSOLTXH�FXDOTXLHU�FDPELR�
DGLFLRQDO�TXH�VH�UHODFLRQH�FRQ�HO�VHUYLFLR�VHOHFFLRQDGR�GH�
OD�SODQWLOOD��6HOHFFLRQH�>$SOLFDU�RSFLRQHV�QXHYDV@�

127$��XVH�ORV�ERWRQHV�$xDGLU��(GLWDU�R�(OLPLQDU�SDUD�FUHDU��
PRGLILFDU�R�HOLPLQDU�XQD�HQWUDGD�GH�&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV�

0RGLILFDFLyQ�GH�XQD�SODQWLOOD�

À 6HOHFFLRQH�>3ODQWLOODV�DOPDFHQDGDV@�

À 6HOHFFLRQH�OD�SODQWLOOD�UHTXHULGD�

À 6HOHFFLRQH�HO�iUHD�GH�VHUYLFLR�D�PRGLILFDU�\�UHDOLFH�ORV�
FDPELRV�

À 6HOHFFLRQH�>$SOLFDU�RSFLRQHV�QXHYDV@�

À 3DUD�YROYHU�D�ORV�~OWLPRV�YDORUHV�JXDUGDGRV�GH�OD�SODQWLOOD��
VHOHFFLRQH�>5HVWDXUDU�RSFLRQHV@�

127$��XVH�ORV�ERWRQHV�$xDGLU��(GLWDU�R�(OLPLQDU�SDUD�FUHDU��
PRGLILFDU�R�HOLPLQDU�XQD�HQWUDGD�GH�&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV�

&RSLD�GH�XQD�SODQWLOOD�

À 6HOHFFLRQH�>3ODQWLOODV�DOPDFHQDGDV@�

À 6HOHFFLRQH�OD�SODQWLOOD�UHTXHULGD�

À 6HOHFFLRQH�>&RSLDU@��$XWRPiWLFDPHQWH�DSDUHFH�XQD�FRSLD�
GH�OD�SODQWLOOD�HQ�OD�SDQWDOOD�

À ,QWURGX]FD�XQ�QRPEUH�QXHYR�SDUD�OD�SODQWLOOD��XQD�
GHVFULSFLyQ�RSFLRQDO�GH�OD�SODQWLOOD�\��VL�HV�QHFHVDULR��HO�
SURSLHWDULR�GH�OD�SODQWLOOD��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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À 6HOHFFLRQH�>$SOLFDU@��$SDUHFH�XQD�FRSLD�H[DFWD�GH�OD�

SODQWLOOD�RULJLQDO��WRGRV�ORV�SDUiPHWURV�GH�VHUYLFLR�
SHUPDQHFHQ��FRQ�HO�QXHYR�QRPEUH��HQ�HO�FXDGUR�L]TXLHUGR�

À 6HOHFFLRQH�HVWD�SODQWLOOD�\�KDJD�ORV�FDPELRV�QHFHVDULRV�

127$��XVH�ORV�ERWRQHV�$xDGLU��(GLWDU�R�(OLPLQDU�SDUD�FUHDU��
PRGLILFDU�R�HOLPLQDU�XQD�HQWUDGD�GH�&DPSRV�GH�*HVWLyQ�GH�
GRFXPHQWRV�

(OLPLQDFLyQ�GH�XQD�SODQWLOOD�

À 6HOHFFLRQH�>3ODQWLOODV�DOPDFHQDGDV@�

À 6HOHFFLRQH�OD�SODQWLOOD�D�HOLPLQDU�

À 6HOHFFLRQH�>(OLPLQDU@��/D�SODQWLOOD�VH�HOLPLQD�
DXWRPiWLFDPHQWH�GHO�FXDGUR�L]TXLHUGR�\�OD�SDQWDOOD�YXHOYH�D�
>3ODQWLOODV�DOPDFHQDGDV@�

([SORUDU�D�DUFKLYR

$QWHV�GH�H[SORUDU�XQ�GRFXPHQWR�HOHFWUyQLFR�\�FUHDU�XQ�DUFKLYR�
HOHFWUyQLFR��HO�XVXDULR�GHEH�FRQILJXUDU�ORV�SDUiPHWURV�SDUD�HO�
WUDEDMR��HQ�XQD�SODQWLOOD�HQ�6HUYLFLRV�GH�,QWHUQHW��/XHJR�VH�
SXHGH�VHOHFFLRQDU�OD�SODQWLOOD�\�H[SORUDU�HO�GRFXPHQWR�HQ�SDSHO�
HQ�'&�������������/RV�DUFKLYRV�VH�JXDUGDQ�HQ�XQ�GHSyVLWR�
S~EOLFR�R�SULYDGR�

([SORUDFLyQ�D�XQ�GHSyVLWR�S~EOLFR�

À &UHH�XQD�SODQWLOOD�GH�H[SORUDFLyQ�SDUD�6HUYLFLRV�GH�DUFKLYRV�
\�H[SORUDFLyQ��&RQVXOWH�³2SHUDFLRQHV�GH�3ODQWLOODV´�HQ�OD�
SiJLQD������SDUD�LQIRUPDFLyQ�VREUH�OD�FUHDFLyQ�GH�
SODQWLOODV�

À 6HOHFFLRQH�OD�SODQWLOOD��(Q�HO�6HUYLFLR�GH�DUFKLYR�GH�OD�
SODQWLOOD��VHOHFFLRQH�HO�GHSyVLWR�>3~EOLFR@�\�HOLMD�XQD�UXWD�
GHVGH�XQR�GH�ORV�VHUYLGRUHV�GH�GHSyVLWR�SUHGHILQLGRV�

À 6HOHFFLRQH�OD�SODQWLOOD�HQ�HO�SDQHO�GH�FRQWURO�GH�'RFXPHQW�
&HQWUH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



À ([SORUH�HO�GRFXPHQWR�HQ�'RFXPHQW�&HQWUH��(O�GRFXPHQWR�
VH�H[SORUD�DO�GHSyVLWR�S~EOLFR�

([SORUDFLyQ�D�XQ�GHSyVLWR�SULYDGR�

À &UHH�XQD�SODQWLOOD�GH�H[SORUDFLyQ�SDUD�6HUYLFLRV�GH�DUFKLYRV�
\�H[SORUDFLyQ��&RQVXOWH�³2SHUDFLRQHV�GH�3ODQWLOODV´�HQ�OD�
SiJLQD������SDUD�LQIRUPDFLyQ�VREUH�OD�FUHDFLyQ�GH�
SODQWLOODV�

À 6HOHFFLRQH�XQD�SODQWLOOD�\�FDPELH�OD�UXWD�D�XQ�GHSyVLWR�
SULYDGR�VHOHFFLRQDQGR�HO�WLSR�GH�GHSyVLWR�3ULYDGR�HQ�HO�
6HUYLFLR�GH�DUFKLYR�GH�OD�SODQWLOOD�H�LQWURGXFLHQGR�XQD�UXWD�
QXHYD��

À 6HOHFFLRQH�OD�SODQWLOOD�HQ�HO�SDQHO�GH�FRQWURO�GH�'RFXPHQW�
&HQWUH��,QWURGX]FD�OD�FODYH�GHO�GHSyVLWR�SULYDGR�HQ�2WUDV�
IXQFLRQHV��&RQILJXUDFLRQHV�GH�DUFKLYR��1RPEUH�GH�
FRQH[LyQ�FODYH�

À ([SORUH�HO�GRFXPHQWR�HQ�'RFXPHQW�&HQWUH��(O�GRFXPHQWR�
VH�H[SORUD�DO�GHSyVLWR�SULYDGR�

5HFXSHUDFLyQ�GH�XQ�GRFXPHQWR�H[SORUDGR�
XVDQGR�3DSHU3RUW

127$��HVWD�IXQFLyQ�IXH�GLVHxDGD�SDUD�XVR�FRQ�&HQWUH:DUH�
���63��R�DQWHULRU��1R�VH�XVD�DO�H[SORUDU�FRQ�&HQWUH:DUH�����
R�SRVWHULRU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3DUD�HGLWDU�XQ�DUFKLYR�HOHFWUyQLFR��SULPHUR�H[SORUH�HO�

GRFXPHQWR��OXHGR�UHFXSpUHOR�HQ�XQD�DSOLFDFLyQ�GH�HGLFLyQ�
7,))��FRPR�3DSHU3RUW�

À &UHH�XQD�SODQWLOOD�GH�H[SORUDFLyQ�SDUD�6HUYLFLRV�GH�DUFKLYRV�
\�H[SORUDFLyQ��&RQVXOWH�³2SHUDFLRQHV�GH�3ODQWLOODV´�HQ�OD�
SiJLQD������SDUD�LQIRUPDFLyQ�VREUH�OD�FUHDFLyQ�GH�
SODQWLOODV�

2�

À 6HOHFFLRQH�>([SORUDU�D�3DSHU3RUW@�HQ�OD�SODQWLOOD�6HUYLFLRV�
GH�,QWHUQHW�

À 6HOHFFLRQH�OD�SODQWLOOD�HQ�'RFXPHQW�&HQWUH��

À ([SORUH�HO�GRFXPHQWR��(O�GRFXPHQWR�VH�H[SORUD�DO�
GHSyVLWR�

À $FFHGD�D�>3DSHU3RUW@�\�UHFXSHUH�HO�DUFKLYR�GHO�GRFXPHQWR�
H[SORUDGR�XVDQGR�3DSHU3RUW�

&216(-2��SDUD�PHMRUHV�UHVXOWDGRV�VHOHFFLRQH�>7H[WR@�HQ�
7LSR�GH�RULJLQDO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



([SORUDU�D�ID[�

3DUD�DKRUUDU�WLHPSR�DO�HQYLDU�ID[HV��ORV�XVXDULRV�SXHGHQ�
FRQILJXUDU�SODQWLOODV�GH�([SORUDU�D�ID[�XVDQGR�6HUYLFLRV�GH�
,QWHUQHW�

À &UHH�XQD�SODQWLOOD�SDUD�6HUYLFLRV�GH�ID[��&RQVXOWH�
³2SHUDFLRQHV�GH�3ODQWLOODV´�HQ�OD�SiJLQD������SDUD�
LQIRUPDFLyQ�VREUH�FyPR�FUHDU�XQD�SODQWLOOD�

À ,QWURGX]FD�HO�Q~PHUR�GH�ID[�GHO�GHVWLQDWDULR��6H�SXHGH�
LQWURGXFLU�XQ�Pi[LPR�GH�����FDUDFWHUHV�

127$��VHOHFFLRQH�>$xDGLU@�SDUD�DxDGLU�HO�Q~PHUR�D�OD�OLVWD�
GH�Q~PHURV�GH�WHOpIRQR�R�GHVWDTXH�XQ�Q~PHUR�HQ�OD�OLVWD�\�
VHOHFFLRQH�>(OLPLQDU@�SDUD�DOLPLQDU�HO�Q~PHUR�GH�OD�OLVWD�

À 6HOHFFLRQH�OD�SODQWLOOD�GH�ID[�HQ�'RFXPHQW�&HQWUH��

À ([SORUH�HO�GRFXPHQWR��(O�GRFXPHQWR�VH�HQYtD�SRU�ID[�

([SORUDU�FRQ�&RSLD�ORFDO

6H�SXHGH�H[SORUDU�XQ�GRFXPHQWR�HQ�SDSHO��FRQYHUWLU�D�IRUPDWR�
HOHFWUyQLFR�H�LPSULPLU�

À &UHH�XQD�SODQWLOOD�HQ�6HUYLFLRV�GH�,QWHUQHW�SDUD�$UFKLYDU�H�
,PSULPLU�FRQ�6HUYLFLRV�GH�FRSLD�ORFDO��&RQVXOWH�
³2SHUDFLRQHV�GH�3ODQWLOODV´�HQ�OD�SiJLQD������SDUD�
LQIRUPDFLyQ�VREUH�FyPR�FUHDU�XQD�SODQWLOOD�

À 6HOHFFLRQH�ODV�IXQFLRQHV�UHTXHULGDV�SDUD�OD�SODQWLOOD�

À 6HOHFFLRQH�OD�SODQWLOOD�HQ�'RFXPHQW�&HQWUH�

À &DUJXH�HO�GRFXPHQWR�\�VHOHFFLRQH�>&RPHQ]DU@�

À (O�GRFXPHQWR�VH�LPSULPH�VHJ~Q�ODV�RSFLRQHV�GH�&RSLD�
ORFDO�HQ�OD�SODQWLOOD�

&216(-2��VH�SXHGH�VHOHFFLRQDU�SODQWLOODV�SDUD�WUDEDMRV�GH�
)D[�H�,PSULPLU�FRSLD�ORFDO�XVDQGR�HVWD�IXQFLyQ�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6ROXFLyQ�GH�SUREOHPDV

&RQVXOWH�ODV�VLJXLHQWHV�SUHJXQWDV�VL�H[SHULPHQWD�SUREOHPDV�
FRQ�6HUYLFLRV�GH�,QWHUQHW��3DUD�DVLVWHQFLD�DGLFLRQDO�FRQWDFWH�DO�
DGPLQLVWUDGRU�GHO�VLVWHPD�

À ¢(VWi�XVDQGR�OD�YHUVLyQ�GH�QDYHJDGRU�FRUUHFWD"

À ¢,QWURGXMR�OD�GLUHFFLyQ�,3�FRUUHFWD�SDUD�'RFXPHQW�&HQWUH�
HQ�HO�QDYHJDGRU"

À ¢(VWi�'RFXPHQW�&HQWUH�ILOWUDGR�R�EORTXHDGR�HQ�OD�UHG"

À ¢(VWi�'RFXPHQW�&HQWUH�GHQWUR�GH�XQD�EDUUHUD�GH�
VHJXULGDG��FRUWDIXHJR�"

À ¢(VWi�'RFXPHQW�&HQWUH�FRQILJXUDGR�SDUD�+773"

127$��VL�OD�UHG�HVWi�H[SHULPHQWDQGR�SUREOHPDV�GH�
UHQGLPLHQWR�GH�FRQH[LyQ��QR�XVH�HO�VHUYLGRU�DOWHUQR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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� 3DSHO�\�RWURV�PDWHULDOHV

'&������������HVWi�GLVHxDGR�SDUD�XWLOL]DU�XQD�JUDQ�YDULHGDG�
GH�WLSRV�GH�SDSHO�\�RWURV�PDWHULDOHV�GH�LPSUHVLyQ��(VWH�
FDStWXOR�RIUHFH�LQIRUPDFLyQ�VREUH�OD�FDUJD�GHO�SDSHO�\�RWURV�
PDWHULDOHV�HQ�'&������������FRPR�DVt�WDPELpQ�XQD�
UHFRPHQGDFLyQ�GH�ORV�GLVWLQWRV�WLSRV�GH�SDSHO�\�PDWHULDOHV�TXH�
VH�SXHGHQ�FDUJDU�HQ�ORV�GLVWLQWRV�WLSRV�GH�EDQGHMDV�GH�SDSHO�
GH�OD�PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



&DUJD�GHO�SDSHO

&XDQGR�XQD�EDQGHMD�GH�SDSHO�HVWi�DELHUWD��'&������������
DVXPH�TXH�VH�GHEH�FDUJDU�PiV�SDSHO��/D�SDQWDOOD�WiFWLO�
PXHVWUD�XQD�YHQWDQD�FRQ�OD�RSFLyQ�GH�FDPELDU�HO�SDSHO�\�VXV�
DWULEXWRV��R�FDUJDU�PiV�SDSHO��&RQVXOWH�OD�SiJLQD������SDUD�
REWHQHU�PiV�LQIRUPDFLyQ�VREUH�OD�SURJUDPDFLyQ�GH�ORV�
DWULEXWRV�GH�ODV�EDQGHMDV�GH�SDSHO�

3UHSDUDFLyQ�GHO�SDSHO�SDUD�OD�FDUJD

$QWHV�GH�FDUJDU�SDSHO�HQ�ODV�EDQGHMDV�GH�SDSHO��DLUHH�ORV�
ERUGHV��(VWH�SURFHGLPLHQWR�VHSDUD�ODV�KRMDV�GH�SDSHO�TXH�
HVWiQ�DGKHULGDV�\�WDPELpQ�UHGXFH�OD�SRVLELOLGDG�GH�DWDVFRV�GHO�
SDSHO��
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&DUJD�GH�ODV�EDQGHMDV�GH�SDSHO

6HJ~Q�OD�FRQILJXUDFLyQ�GH�'&������������SXHGH�KDEHU�KDVWD�
FXDWUR�EDQGHMDV�GLVSRQLEOHV�

127$��VL�OD�PiTXLQD�HVWi�SURFHVDQGR�XQ�WUDEDMR��QR�DEUD�OD�
EDQGHMD�GH�SDSHO�DFWLYD��

&216(-2��SDUD�HYLWDU�DWDVFRV�\�XQD�PDOD�DOLPHQWDFLyQ��QR�
FDUJXH�HO�SDSHO�HQFLPD�GHO�SDSHO�H[LVWHQWH�HQ�OD�EDQGHMD��
5HWLUH�HO�SDSHO��DStOHOR�FRUUHFWDPHQWH�\�YXHOYD�D�FDUJDUOR�
HQFLPD�GHO�SDSHO�QXHYR�TXH�DFDED�GH�FDUJDU�

À 7LUH�GH�OD�EDQGHMD�GH�SDSHO�

À 6H�PRVWUDUi�OD�YHQWDQD�
$WULEXWRV�GH�OD�EDQGHMD�HQ�OD�
SDQWDOOD�WiFWLO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



À 6L�VH�UHTXLHUH��PXHYD�ODV�
JXtDV�GH�OD�EDQGHMD�GH�SDSHO�
SDUD�DFRPRGDU�HO�QXHYR�
WDPDxR�GHO�SDSHO�

� 3DUD�OLEHUDU�OD�JXtD�ODWHUDO��
HPSXMH�GH�OD�SHVWDxD�
OHQJ�HWD�\�GHVOLFH�OD�JXtD�D�
VX�QXHYD�SRVLFLyQ��/D�
SHVWDxD�OHQJ�HWD�VH�
YXHOYH�D�VX�SRVLFLyQ�
GHVSXpV�GH�FRORFDU�
FRUUHFWDPHQWH�OD�JXtD�

� 3DUD�DMXVWDU�OD�JXtD�ODWHUDO��
OHYDQWH�OD�JXtD�\�GHVOtFHOD�
KDVWD�VX�QXHYD�SRVLFLyQ��6L�
QR�HVWi�SRVLFLRQDGD�
FRUUHFWDPHQWH��OD�JXtD�QR�
VH�WUDEDUi�HQ�VX�VLWLR�

À $VHJ~UHVH�GH�TXH�ODV�JXtDV�
HQFDMDQ�FRQ�VHJXULGDG�HQ�VX�
VLWLR��6L�HO�SDSHO�QR�HVWi�
ILUPHPHQWH�FRQWUD�ORV�ODGRV�
GH�OD�EDQGHMD�\�ODV�JXtDV��HV�
SRVLEOH�TXH�RFXUUDQ�DWDVFRV�

*XtD�SRVWHULRU *XtD�ODWHUDO
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��D�SHVDU�GH�TXH�HO�SDSHO�QR�QHFHVLWD�FDUJDUVH�FRQ�OD�
PLVPD�RULHQWDFLyQ�TXH�ORV�GRFXPHQWRV��'&������������
IXQFLRQDUi�D�XQD�YHORFLGDG�PHQRU�FXDQGR�VH�GHEDQ�URWDU�ORV�
GRFXPHQWRV�

À 6LJXLHQGR�ODV�LQVWUXFFLRQHV�
HQ�ODV�HWLTXHWDV�GH�ODV�
EDQGHMDV��FDUJXH�HO�SDSHO�
FRUUHFWDPHQWH�HQ�OD�EDQGHMD��
+D\�XQD�IOHFKD�HVWDPSDGD�
HQ�HO�iQJXOR�GHODQWHUR�
L]TXLHUGR�GH�FDGD�EDQGHMD�GH�
SDSHO��&RORTXH�XQD�HVTXLQD�
GH�OD�SLOD�GH�SDSHO�
ILUPHPHQWH�FRQWUD�OD�HVTXLQD�
GH�OD�EDQGHMD��GH�IRUPD�TXH�
WDSH�OD�IOHFKD�

À 1R�FDUJXH�SDSHO�SRU�HQFLPD�
GH�OD�OtQHD�Pi[LPD�GH�
FDSDFLGDG�

À 6L�ODV�JXtDV�GH�SDSHO�VH�KDQ�
PRYLGR��GHVOLFH�ODV�JXtDV�GH�
PDQHUD�TXH�WRTXHQ�DSHQDV�
HO�SDSHO�FDUJDGR�HQ�OD�
EDQGHMD�

À &LHUUH�OD�EDQGHMD�GH�SDSHO�

À 6HOHFFLRQH�>&RQILUPDU@�HQ�OD�
YHQWDQD�$WULEXWRV�GH�
EDQGHMD�

127$��DO�FDUJDU�XQ�SDSHO�GH�
WLSR�R�FRORU�GLIHUHQWH��
UHSURJUDPH�ODV�IXQFLRQHV�
VHJ~Q�VHD�QHFHVDULR�HQ�
>&DPELDU�DWULEXWRV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



$XQTXH�SXHGH�FRORFDU�HO�SDSHO�SDUD�VX�DOLPHQWDFLyQ�SRU�HO�
ERUGH�FRUWR��$%&��R�SRU�HO�ERUGH�ODUJR��$%/���OD�RSFLyQ�
SUHILMDGD�HV�OD�DOLPHQWDFLyQ�SRU�HO�ERUGH�ODUJR�

127$��VL�PH]FOD�GLVWLQWRV�WLSRV�GH�SDSHO��VH�SXHGH�SURGXFLU�
XQD�SpUGLGD�GH�OD�LPDJHQ�

%DQGHMD�HVSHFLDO

8WLOLFH�HVWD�EDQGHMD�SDUD�XQD�JUDQ�YDULHGDG�GH�PDWHULDOHV�GH�
LPSUHVLyQ�GLIHUHQWHV��&RQVXOWH�OD�WDEOD�HQ�OD�SiJLQD������SDUD�
REWHQHU�PiV�LQIRUPDFLyQ�

/D�EDQGHMD�HVSHFLDO�HVWi�VLWXDGD�HQ�OD�SDUWH�L]TXLHUGD�GH�OD�
PiTXLQD��GHEDMR�GH�OD�EDQGHMD�L]TXLHUGD��7DPELpQ�VH�
SURSRUFLRQD�XQD�H[WHQVLyQ�HQ�OD�EDQGHMD��SDUD�DFRPRGDU�
SDSHO�GH�PD\RU�WDPDxR�

3DUD�FDPELDU�ORV�DWULEXWRV�GH�OD�EDQGHMD�HVSHFLDO��FRORTXH�
SDSHO�HQ�OD�EDQGHMD�HVSHFLDO��/D�EDQGHMD�GHWHFWD�HO�SDSHO�\�OD�
PiTXLQD�PXHVWUD�XQD�YHQWDQD�GH�FRQILUPDFLyQ�HQ�OD�SDQWDOOD�
WiFWLO�SDUD�FDPELDU�ORV�DWULEXWRV�

$OLPHQWDFLyQ�SRU�HO�ERUGH�
ODUJR��$%/�

$OLPHQWDFLyQ�SRU�HO�ERUGH�
FRUWR��$%&�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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127$��SDUD�UHGXFLU�DWDVFRV�GH�SDSHO�\�HQ�HO�IXVRU�

LQQHFHVDULRV��HO�WDPDxR��FRORU�\�WLSR�GHO�SDSHO�SURJUDPDGRV�
HQ�OD�YHQWDQD�&DPELDU�DWULEXWRV�GH�OD�EDQGHMD�HVSHFLDO�GHEHQ�
VHU�LGpQWLFRV�DO�SDSHO�FDUJDGR�HQ�HOOD��3DUD�DVHJXUDU�XQ�
UHQGLPLHQWR�H[FHOHQWH�DO�FDUJDU�SDSHO�GH�����J�P�������OLEUDV�
R�PiV�SHVDGR��VH�UHFRPLHQGD�VHOHFFLRQDU�OD�RSFLyQ�&DUWXOLQD�
FRPR�HO�7LSR�HQ�OD�SDQWDOOD�$WULEXWRV�GH�OD�EDQGHMD�

%DQGHMD�HVSHFLDO�\�EDQGHMD�L]TXLHUGD

À 6LJXLHQGR�ODV�LQVWUXFFLRQHV��
FDUJXH�HO�SDSHO�
FRUUHFWDPHQWH�HQ�OD�EDQGHMD�
HVSHFLDO��DVHJXUiQGRVH�GH�
TXH�OD�SLOD�GH�SDSHO�HVWi�
UHJLVWUDGD�HQ�OD�HVTXLQD�
GHODQWHUD�GHUHFKD��1R�
FDUJXH�SDSHO�SRU�HQFLPD�GH�
OD�OtQHD�GH�FDSDFLGDG�
Pi[LPD�

À 'HVOLFH�OD�JXtD�SRVWHULRU�
KDFLD�HO�SDSHO�KDVWD�TXH�
WRTXH�DSHQDV�HO�ERUGH�GH�OD�
SLOD�

127$��DO�FDUJDU�XQ�SDSHO�GH�
WLSR�R�FRORU�GLIHUHQWH��
UHSURJUDPH�ODV�IXQFLRQHV�
VHJ~Q�VHD�QHFHVDULR�HQ�
>&DPELDU�DWULEXWRV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



%DQGHMD�HVSHFLDO�FRQ�OD�EDQGHMD�GH�DOWD�
FDSDFLGDG�\�OD�DFDEDGRUD

&216(-2��VL�GHVHPEDOD�XQD�QXHYD�UHVPD�GH�SDSHO�FRQ�OD�
MXQWD�GH�OD�HQYROWXUD�KDFLD�DUULED��GpOD�YXHOWD�DO�FRORFDUOD�HQ�OD�
EDQGHMD�HVSHFLDO��$Vt�SXHGH�HYLWDU�TXH�VH�FXUYHQ�ODV�KRMDV�
LPSUHVDV�

%DQGHMD�GH�VREUHV��RSFLRQDO�

/D�EDQGHMD�GH�VREUHV�VyOR�HQFDMD�HQ�HO�VLWLR�GH�OD�EDQGHMD����\�
SXHGH�FRQWHQHU�XQ�Pi[LPR�GH����VREUHV�GH�SDSHO�GH����J�P��
�����OLEUDV�\�FXDOTXLHU�WDPDxR�FRPSUHQGLGR�HQWUH�����[��� PP�
������[�����SXOJ��\�����[�����PP������[���SXOJ��/RV�WDPDxRV�GH�
ORV�VREUHV�GH�FRUUHR�TXH�SXHGHQ�XVDUVH�GHEHQ�WHQHU�DO�PHQRV�
��� PP�����SXOJ��GH�DQFKR�\�HQWUH�����\���� PP�����\�����SXOJ��
GH�ODUJR��$OJXQRV�WDPDxRV�GH�VREUHV�ILDEOHV�LQFOX\HQ�'/�\�&��
��������SXOJ��(VWLORV�GH�VREUHV�ILDEOHV�LQFOX\HQ�ORV�GH�WLSR�
ELOOHWHUD�\�EROVLOOR�\�FRPHUFLDO�HVWiQGDU

À 'HVOLFH�OD�XQLGDG�GHO�
DOLPHQWDGRU�GH�DOWD�
FDSDFLGDG�\�OD�DFDEDGRUD�
IXHUD�GH�OD�PiTXLQD��

À &DUJXH�OD�EDQGHMD�HVSHFLDO�
FRPR�VH�GHVFULEH�HQ�OD�
SiJLQD�DQWHULRU�

À (PSXMH�OD�XQLGDG�
QXHYDPHQWH�HQ�OD�PiTXLQD�

127$��DO�FDUJDU�XQ�SDSHO�GH�
WLSR�R�FRORU�GLIHUHQWH��
UHSURJUDPH�ODV�IXQFLRQHV�
VHJ~Q�VHD�QHFHVDULR�HQ�
>&DPELDU�DWULEXWRV@�
3iJLQD���� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



3
DS

HO
�\
�R
WU
RV

�P
DW
HU
LD
OH
V
127$��ORV�VREUHV�VH�GHEHQ�FRSLDU�D�XQD�FDUD�

35(&$8&,Ï1��SDUD�HYLWDU�GDxR�LQQHFHVDULR�D�ODV�
EDQGHMDV��GHVSXpV�GH�UHWLUDUODV��FROyTXHODV�VLHPSUH�
VREUH�XQD�VXSHUILFLH�SODQD��SRU�HMHPSOR�XQ�HVFULWRULR�

127$��OD�EDQGHMD�GH�VREUHV�VyOR�VH�SXHGH�FRORFDU�HQ�HO�OXJDU�
GH�OD�EDQGHMD����1R�REVWDQWH��ODV���EDQGHMDV�GH�SDSHO�VH�
SXHGHQ�TXLWDU�GH�OD�PiTXLQD�

&DUJD�GH�OD�EDQGHMD�GH�VREUHV

À $EUD�OD�EDQGHMD���\�VRVWHQJD�
OD�EDQGHMD�GH�FDGD�ODGR�
PLHQWUDV�OHYDQWD�VXDYHPHQWH�
GH�HOOD�\�OD�TXLWD�GH�OD�
PiTXLQD�

À ,QWURGX]FD�OD�EDQGHMD�GH�
VREUHV�

127$��FXDQGR�LQWURGXFH�OD�
EDQGHMD�GH�VREUHV��OD�SDQWDOOD�
WiFWLO�FDPELD�SDUD�PRVWUDU�
$WULEXWRV�GH�EDQGHMD�GH�VREUHV��
6HOHFFLRQH�&RQILUPDU�SDUD�
DFHSWDU�HO�WDPDxR�PRVWUDGR�R�
VHOHFFLRQH�&DPELDU�WDPDxR�GH�
VREUHV�SDUD�FDPELDU�HO�WDPDxR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD����



127$��DVHJ~UHVH�GH�TXH�ODV�JXtDV�GHO�SDSHO�DSHQDV�WRTXHQ�
ORV�VREUHV�FDUJDGRV��

$OLPHQWDGRU�GH�DOWD�FDSDFLGDG��RSFLRQDO�

(O�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�HV�RSFLRQDO�HQ�HO�VLVWHPD�
'&�������������$XQTXH�HO�DOLPHQWDGRU�HVWi�GLVHxDGR�SDUD�
SDSHO�HQWUH����D���� J�P�������������OLEUDV��VH�SXHGHQ�FRORFDU�
�����KRMDV�GH��� JP�������OLEUDV�$��&DUWD������[����PP�������
[����SXOJ���

127$��SDUD�DVHJXUDU�XQ�UHQGLPLHQWR�H[FHOHQWH�DO�FDUJDU�
SDSHO�GH�����J�P�������OLEUDV�R�PiV�SHVDGR��VH�UHFRPLHQGD�
VHOHFFLRQDU�OD�RSFLyQ�&DUWXOLQD�FRPR�HO�7LSR�HQ�OD�SDQWDOOD�
$WULEXWRV�GH�OD�EDQGHMD��

À $MXVWH�ODV�JXtDV�HQ�OD�
EDQGHMD�SDUD�DFRPRGDU�HO�
WDPDxR�GH�ORV�VREUHV�

À &DUJXH�ORV�VREUHV�JUDQGHV�
FRQ�HO�ODGR�PiV�ODUJR�SRU�
$%/�FRQ�OD�VRODSD�KDFLD�
DEDMR�HQ�OD�EDQGHMD�

À /RV�VREUHV�FRQ�XQD�VRODSD�
ODWHUDO�GHEHQ�FDUJDUVH�FRQ�OD�
VRODSD�KDFLD�OD�GHUHFKD�

À ,QWURGX]FD�ORV�VREUHV�HQ�OD�
EDQGHMD�FRQ�OD�VRODSD�KDFLD�
DEDMR��3DUD�VREUHV�'/��OD�
VRODSD�GHEH�HVWDU�D�OD�
L]TXLHUGD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR



3
DS

HO
�\
�R
WU
RV

�P
DW
HU
LD
OH
V
&DUJD�GHO�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�

À 7LUH�GH�OD�SDODQFD�GHODQWHUD�
SDUD�DEULU�HO�DOLPHQWDGRU�GH�
DOWD�FDSDFLGDG��(O�HOHYDGRU�
GH�OD�EDQGHMD�GHVFLHQGH�

À 6H�PRVWUDUi�OD�YHQWDQD�
$WULEXWRV�GH�OD�EDQGHMD�HQ�OD�
SDQWDOOD�WiFWLO�

À &RORTXH�HO�SDSHO�FRQWUD�HO�
ODGR�GHUHFKR�GH�OD�EDQGHMD��

À &LHUUH�HO�DOLPHQWDGRU�GH�DOWD�
FDSDFLGDG��(O�HOHYDGRU�
DVFLHQGH�\�FRORFD�HO�SDSHO�HQ�
OD�SRVLFLyQ�GH�XVR�

À 6HOHFFLRQH�>&RQILUPDU@�HQ�OD�
YHQWDQD�$WULEXWRV�GH�
EDQGHMD�

127$��DO�FDUJDU�XQ�SDSHO�GH�
WLSR�R�FRORU�GLIHUHQWH��
UHSURJUDPH�ODV�IXQFLRQHV�
VHJ~Q�VHD�QHFHVDULR�HQ�
>&DPELDU�DWULEXWRV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



,QWHUFDPELR�DXWRPiWLFR�GH�EDQGHMDV

(VWD�IXQFLyQ�VH�GHEH�DFWLYDU�HQ�OD�PiTXLQD��3yQJDVH�HQ�
FRQWDFWR�FRQ�HO�RSHUDGRU�SULQFLSDO�SDUD�SHGLU�DVLVWHQFLD�

&XDQGR�HVWi�DFWLYDGR��VL�FRORFD�SDSHO�GHO�PLVPR�WDPDxR�\�
RULHQWDFLyQ�HQ�PiV�GH�XQD�EDQGHMD��'&������������FDPELD�
DXWRPiWLFDPHQWH�GH�XQD�EDQGHMD�D�OD�RWUD��FXDQGR�VH�DFDED�
HO�SDSHO�HQ�OD�EDQGHMD�DFWLYD��(VWD�RSHUDFLyQ�VH�GHQRPLQD�
,QWHUFDPELR�DXWRPiWLFR�GH�EDQGHMDV��1R�REVWDQWH��'&����
��������QR�FDPELD�DXWRPiWLFDPHQWH�D�XQD�EDQGHMD�TXH�
FRQWLHQH�SDSHO�GH�RWUR�WDPDxR��WLSR�R�FRORU�

&216(-2��HQ�'&���������OD�EDQGHMD�HVSHFLDO�WDPELpQ�VH�
SXHGH�XVDU�FRQ�OD�RSFLyQ�,QWHUFDPELR�DXWRPiWLFR�GH�
EDQGHMDV��

&XDQGR�QR�VH�HVWiQ�XVDQGR�ODV�EDQGHMDV�GH�SDSHO�SXHGH�
DEULUODV�SDUD�FDUJDU�PiV�SDSHO�PLHQWUDV�'&������������HVWi�
HQ�IXQFLRQDPLHQWR��1R�REVWDQWH��VL�DEUD�OD�EDQGHMD�DFWLYD��OD�
PiTXLQD�VH�GHWHQGUi�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$OPDFHQDPLHQWR�\�PDQLSXODFLyQ�GHO�SDSHO

8WLOLFH�VLHPSUH�SDSHO�[HURJUiILFR�GH�EXHQD�FDOLGDG�HQ�'&����
���������

(O�SDSHO�GDxDGR��FXUYDGR�R�K~PHGR�SXHGH�RULJLQDU�DWDVFRV�R�
SUREOHPDV�GH�FDOLGDG�GH�LPDJHQ��6LJD�HVWDV�QRUPDV�DO�
DOPDFHQDU�HO�SDSHO�

� $OPDFHQH�HO�SDSHO�HQ�XQ�OXJDU�VHFR��DOHMDGR�GHO�FDORU�R�
IUtR�H[WUHPRV��FRPR�ORV�UDGLDGRUHV�R�ODV�YHQWDQDV�
DELHUWDV�

� $OPDFHQH�HO�SDSHO�HQ�SRVLFLyQ�SODQD�HQ�XQ�HVWDQWH�SRU�
HQFLPD�GHO�QLYHO�GHO�SLVR�

� 'HMH�HO�SDSHO�HQYXHOWR�\�HQ�ODV�FDMDV�KDVWD�TXH�YD\D�D�
XWLOL]DUOR�

� 9XHOYD�D�HQYROYHU�HO�SDSHO�GH�ORV�SDTXHWHV�SDUFLDOPHQWH�
XVDGRV�

127$��HO�SDSHO�QR�VH�GHEH�DOPDFHQDU�HQ�ODV�EDQGHMDV�GHO�
SDSHO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



2WURV�PDWHULDOHV

3XHGH�XVDU�XQD�JUDQ�YDULHGDG�GH�PDWHULDOHV�FRQ�'&��������
�����&RQVXOWH�OD�WDEOD�VLJXLHQWH�SDUD�YHU�LQIRUPDFLyQ�
HVSHFtILFD�

127$��DXQTXH�HO�SDSHO�QRUPDO�GH������ J�P������������OLEUDV�
HV�GH�SHVR�DFHSWDEOH��SXHGH�WHQHU�SUREOHPDV�GH�FXUYDWXUD�VL�
XWLOL]D�SDSHO�PiV�OLYLDQR��6LHPSUH�TXH�VHD�SRVLEOH��XWLOLFH�
SDSHO�GH�HQWUH������ J�P������������OLEUDV�GH�SHVR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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8VRV�GHO�PDWHULDO�\�FRQVLGHUDFLRQHV�HVSHFLDOHV

0DWHULDO 8VR (VSHFLILFDFLRQHV

3RVWDO�������[������
SXOJ���$�������[�����
PP��

127$��HO�SDSHO�$����
3RVWDO������[����PP���
�����[������SXOJ���QR�
GHEH�DOLPHQWDUVH�HQ�OD�
DFDEDGRUD�R�HQ�ORV�
EX]RQHV�

3RVWDOHV��IRUPXODULRV�
SHTXHxRV

� %DQGHMDV�������������QR�
XWLOLFH�HQ�HVWDV�EDQGHMDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�
�ODV�SRVWDOHV�QR�SXHGHQ�VHU�
D�GRV�FDUDV���3DUD�LPSULPLU�D�
GRV�FDUDV��DOLPHQWH�HO�SDSHO�
HQ�OD�EDQGHMD�HVSHFLDO�\�
GHVSXpV�YXHOYD�D�FRORFDU�OD�
SRVWDO�HQ�OD�EDQGHMD�
HVSHFLDO�SDUD�LPSULPLU�OD�
FDUD���

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��QR�OR�XWLOLFH�

0HGLD�FDUWD������[�����
SXOJ��
$�������[�����PP�
�

)DFWXUDFLyQ��H[WUDFWRV�
GH�FXHQWD

� %DQGHMD����FRORTXH�SDUD�
DOLPHQWDFLyQ�$%/��$GPLWH�XQ�
Pi[LPR�GH�����KRMDV�GH�
SDSHO�GH��� J�P�������OLEUDV�

� %DQGHMDV����������QR�XWLOLFH�
HQ�HVWDV�EDQGHMDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�$%/��
$GPLWH�XQ�Pi[LPR�GH����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV��&XDQGR�LPSULPH�
GHVGH�XQD�HVWDFLyQ�GH�
WUDEDMR��FDUJXH�SDUD�
DOLPHQWDFLyQ�$%&��FXDQGR�
UHDOLFH�FRSLDV��FRORTXH�SDUD�
DOLPHQWDFLyQ�$%/�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&DUWD������[����SXOJ��
$�������[�����PP�

'RFXPHQWRV�QRU�
PDOHV��FDUWDV��IRUPX�
ODULRV

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��$GPLWH�XQ�Pi[LPR�GH�
����KRMDV�GH�SDSHO�GH��� J�
P�������OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
/()��$GPLWH�XQ�Pi[LPR�GH�
���KRMDV�GH�SDSHO�GH��� J�
P�������OLEUDV���(O�SDSHO�$��
&DUWD�SRU�$%&�QR�VH�SXHGH�
DOLPHQWDU�GHVGH�HVWD�
EDQGHMD�FXDQGR�LPSULPH�D�
WUDYpV�GH�OD�UHG��

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��
$GPLWH�XQ�Pi[LPR�GH������
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

0DWHULDO 8VR (VSHFLILFDFLRQHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3DSHO�UHFLFODGR�;HUR[�
$��&DUWD�
�����[����PP�������[�
���SXOJ��

'RFXPHQWRV�QRUPDOHV � %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��$GPLWH�XQ�Pi[LPR�GH�
����KRMDV�GH�SDSHO�GH��� J�
P�������OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��$GPLWH�XQ�Pi[LPR�GH�
���KRMDV�GH�SDSHO�GH��� J�
P�������OLEUDV���(O�SDSHO�$��
&DUWD�SRU�$%&�QR�VH�SXHGH�
DOLPHQWDU�GHVGH�HVWD�
EDQGHMD�FXDQGR�LPSULPH�D�
WUDYpV�GH�OD�UHG��

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��
$GPLWH�XQ�Pi[LPR�GH������
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

([WUD�RILFLR
����[���� PP�������[�
���SXOJ�

'RFXPHQWRV�OHJDOHV�HQ�
GLVWLQWRV�SDtVHV

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&��
$GPLWH�XQ�Pi[LPR�GH�����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&��
$GPLWH�XQ�Pi[LPR�GH����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��QR�OR�XWLOLFH�

0DWHULDO 8VR (VSHFLILFDFLRQHV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



$��7DEORLGH������[�����
PP������[����SXOJ���
�'&��������UHTXLHUH�
��0%�GH�PHPRULD��GH�
OR�FRQWUDULR��QR�
LPSULPLUi�HQ�HVWRV�
WDPDxRV�

'RFXPHQWRV�JUDQGHV�R�
DPSOLDGRV��OLEUR�PD\RU�

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&��
$GPLWH�XQ�Pi[LPR�GH�����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&��
$GPLWH�XQ�Pi[LPR�GH����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��QR�OR�XWLOLFH�

0DWHULDO 8VR (VSHFLILFDFLRQHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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3DSHO�SHUIRUDGR�$��
&DUWD������[�����PP���
����[����SXOJ��

3DUD�FDUSHWDV�GH������\�
��DQLOODV

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�
FRQ�DJXMHURV�KDFLD�OD�
L]TXLHUGD��KDFLD�OD�GHUHFKD�
VL�HV�D�GRV�FDUDV���$GPLWH�XQ�
Pi[LPR�GH�����KRMDV�GH�
SDSHO�GH��� J�P�������OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�
FRQ�ORV�DJXMHURV�KDFLD�OD�
GHUHFKD��KDFLD�OD�L]TXLHUGD�
VL�HV�D�GRV�FDUDV���&RORTXH�
SDUD�DOLPHQWDFLyQ�SRU�HO�
ERUGH�FRUWR�FRQ�ORV�DJXMHURV�
KDFLD�DWUiV��KDFLD�GHODQWH�VL�
HV�D�GRV�FDUDV���$GPLWH�XQ�
Pi[LPR�GH����KRMDV�GH�
SDSHO�GH��� J�P�������OLEUDV�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/�FRQ�
ORV�DJXMHURV�KDFLD�OD�
GHUHFKD��KDFLD�OD�L]TXLHUGD�
VL�HV�D�GRV�FDUDV���$GPLWH�XQ�
Pi[LPR�GH������KRMDV�GH�
SDSHO�GH��� J�P�������OLEUDV�

0DWHULDO 8VR (VSHFLILFDFLRQHV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3DSHO�SUHLPSUHVR�
3DSHO�FRQ�PHPEUHWH

&DUWDV�FRPHUFLDOHV��
PDWHULDO�GH�SURSD�
JDQGD

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��FDUD�DUULED��FDUD�DEDMR�
VL�HV�D�GRV�FDUDV��

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��FDUD�DEDMR��FDUD�DUULED�
VL�HV�D�GRV�FDUDV��

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��FDUD�
DEDMR��$GPLWH�XQ�Pi[LPR�
�����KRMDV��FDUD�DUULED�VL�HV�
D�GRV�FDUDV���+DJD�XQD�
SUXHED�SULPHUR��XVH�SDSHO�
SUHLPSUHVR�FRQ�WLQWDV�GH�
VHFDGR�XOWUDYLROHWD�X�
R[LGDQWHV��VLHPSUH�TXH�VHD�
SRVLEOH�

3DSHO�FRQ�OHQJ�HWDV�
SHVWDxDV

+RMDV�SDUD�VHSDUDU�
VHFFLRQHV��HWF�

� %DQGHMDV�������������QR�
XWLOLFH�HQ�HVWDV�EDQGHMDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
XQ�Pi[LPR�GH����SRU�$%/��
FRQ�ODV�OHQJ�HWDV�SHVWDxDV�
KDFLD�DIXHUD�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��QR�OR�XWLOLFH�

0DWHULDO 8VR (VSHFLILFDFLRQHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6REUHV�
�VH�UHFRPLHQGDQ�
VREUHV�'/�FRQ�GRV�
VRODSDV��'/�FRQ�VRODSD�
ODWHUDO�\�&��FRQ�VRODSD�
ODWHUDO�\�HVWiQ�GLVSRQL�
EOHV�FRPR�VXPLQLVWURV�
;HUR[���

&RUUHR��FDUWDV � %DQGHMDV�������������QR�
XWLOLFH�HQ�HVWDV�EDQGHMDV�

� %DQGHMD�HVSHFLDO��QR�OD�
XWLOLFH�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��QR�OR�XWLOLFH�

� %DQGHMD�GH�VREUHV��
�VXVWLWX\H�D�OD�EDQGHMD����
FRORTXH�GH�GHODQWH�KDFLD�
DWUiV�FRQ�OD�VRODSD�KDFLD�
DEDMR�

,QVHUFLRQHV��SDSHO�GH�
FRORU��WDPDxR�QRUPDO�

6HSDUDGRUHV � %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/��$GPLWH�XQ�Pi[LPR�GH�
����KRMDV�GH�SDSHO�GH��� J�
P�������OLEUDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%&�R�
$%/�\�XQ�Pi[LPR�GH����
KRMDV�GH�SDSHO�GH��� J�P����
���OLEUDV�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��GpOH�
OD�YXHOWD�DO�GHVHQYROYHUOR�

0DWHULDO 8VR (VSHFLILFDFLRQHV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



(WLTXHWDV�;HUR[�GH����
�������\����KDFLD�DUULED�
����HWLTXHWDV�KDFLD�
DUULED�SXHGH�TXH�QR�
EULQGH�HO�PHMRU�UHQ�
GLPLHQWR�\�QR�VH�
UHFRPLHQGDQ�

(WLTXHWDV�DGKHVLYDV�
SDUD�VREUHV�\�SDTXHWHV

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FDUD�DUULED�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FDUD�DEDMR�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��FDUD�
DEDMR�

&216(-2��SDUD�XQ�
UHQGLPLHQWR�Pi[LPR�VH�
UHFRPLHQGD�FDUJDU�ODV�
HWLTXHWDV�HQ�ODV�EDQGHMDV�
FXDQGR�VH�UHTXLHUD��$O�WHUPLQDU�
HO�WUDEDMR�VH�GHEH�UHWLUDU�ODV�
HWLTXHWDV�\�YROYHU�D�FRORFDUODV�
HQ�OD�FDMD�

&DUWXOLQD�IXHUWH��SRU�OR�
JHQHUDO����� J�P��������
OLEUDV�

&XELHUWDV��OHWUHURV��WDU�
MHWDV�GH�YLVLWD

� %DQGHMDV�������������QR�
XWLOLFH�HQ�HVWDV�EDQGHMDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FDUD�DUULED�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��FDUD�
DEDMR�

127$��SDUD�DVHJXUDU�XQ�
UHQGLPLHQWR�H[FHOHQWH�DO�FDUJDU�
SDSHO�GH�����J�P�������OLEUDV�R�
PiV�SHVDGR�HQ�OD�EDQGHMD�
HVSHFLDO�R�HQ�HO�DOLPHQWDGRU�GH�
DOWD�FDSDFLGDG��VH�UHFRPLHQGD�
VHOHFFLRQDU�OD�RSFLyQ�&DUWXOLQD�
FRPR�HO�7LSR�HQ�OD�SDQWDOOD�
$WULEXWRV�GH�OD�EDQGHMD��

0DWHULDO 8VR (VSHFLILFDFLRQHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&XELHUWDV��FDUWXOLQD� )ROOHWRV � %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FDUD�DUULED�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FDUD�DEDMR�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/��FDUD�
DEDMR�

0DWHULDO 8VR (VSHFLILFDFLRQHV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7UDQVSDUHQFLDV��WUDQV�
SDUHQWHV��FRQ�EDQGD�
GHVSHJDEOH�\�FRQ�
SDSHO�SURWHFWRU��
�/DV�WUDQVSDUHQFLDV�
FRQ�SDSHO�SURWHFWRU�VH�
SXHGHQ�XWLOL]DU��SHUR�QR�
VH�UHFRPLHQGDQ���

3UHVHQWDFLRQHV�\�
SUR\HFFLRQHV

� %DQGHMDV�������������FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&�FRQ�OD�EDQGD�
GHVSHJDEOH�KDFLD�DEDMR�\�D�
OD�L]TXLHUGD��1R�VH�GHEHQ�
XVDU�WUDQVSDUHQFLDV�FRQ�
SDSHO�SURWHFWRU�HQ�HVWDV�
EDQGHMDV�

� %DQGHMD�HVSHFLDO��FRORTXH�
SDUD�DOLPHQWDFLyQ�SRU�$%/�R�
$%&��FRQ�SDSHO�SURWHFWRU�R�
EDQGD�GHVSHJDEOH�KDFLD�
DUULED��6LHPSUH�DOLPHQWH�ODV�
WUDQVSDUHQFLDV�FRQ�SDSHO�
SURWHFWRU�SRU�$%/�FRQ�HO�
ERUGH�DGKHVLYR�FRPR�HO�
ERUGH�GH�DOLPHQWDFLyQ��
1R KD\�LQVWUXFFLRQHV�
HVSHFLDOHV�SDUD�
WUDQVSDUHQFLDV�QRUPDOHV�

� $OLPHQWDGRU�GH�DOWD�
FDSDFLGDG��FRORTXH�SDUD�
DOLPHQWDFLyQ�SRU�$%/�FRQ�
SDSHO�SURWHFWRU�R�EDQGD�
GHVSHJDEOH�KDFLD�DUULED�\�HO�
ERUGH�DGKHVLYR�FRPR�HO�
ERUGH�GH�DOLPHQWDFLyQ��
6LHPSUH�DOLPHQWH�ODV�
WUDQVSDUHQFLDV�FRQ�SDSHO�
SURWHFWRU�SRU�$%/�FRQ�HO�
ERUGH�DGKHVLYR�FRPR�HO�
ERUGH�GH�DOLPHQWDFLyQ��1R�
KD\�LQVWUXFFLRQHV�HVSHFLDOHV�
SDUD�WUDQVSDUHQFLDV�
QRUPDOHV�

0DWHULDO 8VR (VSHFLILFDFLRQHV
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(O�VLVWHPD�'&������������HVWi�GLVHxDGR�SDUD�SHUPLWLU�OD�
SHUVRQDOL]DFLyQ�GH�ORV�SDUiPHWURV�GH�FRQILJXUDFLyQ�SUHILMDGRV�
GH�OD�PiTXLQD�\�GH�ODV�IXQFLRQHV�GH�IRUPD�TXH�VH�DGDSWHQ�D�
ODV�QHFHVLGDGHV�ORFDOHV��

(Q�HVWH�FDStWXOR�VH�LQFOX\HQ�H[SOLFDFLRQHV�H�LQVWUXFFLRQHV�
SDVR�D�SDVR�SDUD�SHUVRQDOL]DU�ORV�DMXVWHV�SUHILMDGRV�
GLVSRQLEOHV�HQ�OD�PiTXLQD�H�LQIRUPDFLyQ�JHQHUDO�UHODWLYD�D�ORV�
SURFHGLPLHQWRV�GH�FRQILJXUDFLyQ�

(VWH�FDStWXOR�HV�SDUD�HO�SURSLHUDULR��HO�RSHUDGRU�SULQFLSDO�\�HO�
DGPLQLVWUDGRU�GHO�VLVWHPD�GH�OD�PiTXLQD��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3URFHGLPLHQWRV�GH�FRQILJXUDFLyQ

'XUDQWH�HO�SURFHVR�GH�IDEULFDFLyQ��VH�SURJUDPDQ�HQ�OD�
PiTXLQD�DOJXQRV�SDUiPHWURV�GH�FRQILJXUDFLyQ�GH�IXQFLRQHV�
GHO�VLVWHPD�'&�������������8QD�YH]�LQVWDODGD�OD�PiTXLQD��
SXHGHQ�HPSOHDUVH�ODV�KHUUDPLHQWDV�GH�FRQILJXUDFLyQ�SDUD�
FDPELDU�HVWRV�SDUiPHWURV�GH�IRUPD�TXH�VH�DGDSWHQ�DO�HQWRUQR�
GH�ORV�XVXDULRV�

3DUD�FDPELDU�OD�FRQILJXUDFLyQ��HO�XVXDULR�GHEH�LQWURGXFLU�XQ�
3,1��1~PHUR�GH�,GHQWLILFDFLyQ�3HUVRQDO���'HSHQGLHQGR�GH�ORV�
GHUHFKRV�GH�DFFHVR�DVLJQDGRV�DO�3,1��SRGUi�DFFHGHUVH�D�
DOJXQDV�R�D�WRGDV�ODV�KHUUDPLHQWDV�VLJXLHQWHV�SDUD�FDPELDU�OD�
FRQILJXUDFLyQ�

127$��VH�UHFRPLHQGD�QR�DFFHGHU�D�&RQILJXUDFLRQHV�KDVWD�
TXH�OD�PiTXLQD�QR�KD\D�ILQDOL]DGR�OD�VHFXHQFLD�GH�HQFHQGLGR�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�DFHUFD�GH�OD�DVLJQDFLyQ�GH�ORV�
3,1��YHD�³'HUHFKRV�GH�DFFHVR´�HQ�OD�SiJLQD�������

+HUUDPLHQWDV�GHO�RSHUDGRU�SULQFLSDO

6L�VH�LQWURGXFH�XQ�3,1�DO�TXH�VH�KDQ�DVLJQDGR�GHUHFKRV�GH�
DFFHVR�GH�µRSHUDGRU�SULQFLSDO¶��HO�XVXDULR�SRGUi�GHILQLU�R�
FDPELDU�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD�\�GH�ODV�IXQFLRQHV��
(QWUH�ORV�SDUiPHWURV�GH�FRQILJXUDFLyQ��ILJXUDQ�ORV�VLJXLHQWHV��
TXH�SXHGHQ�YDULDU�HQ�IXQFLyQ�GH�OD�FRQILJXUDFLyQ�GH�OD�
PiTXLQD�

&RQILJXUDFLRQHV�GH�OD
PiTXLQD

3HUPLWH�OD�PRGLILFDFLyQ�R�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV�
SUHILMDGRV�HVSHFtILFRV�GH�OD�PiTXLQD��LQFOXLGRV�ORV�YDORUHV�
SUHILMDGRV�GH�EDQGHMDV�GH�SDSHO��OD�FRQILJXUDFLyQ�GH�OD�IHFKD�\�
OD�KRUD�GH�OD�PiTXLQD��OD�YLVXDOL]DFLyQ�GH�OD�SDQWDOOD�WiFWLO��ORV�
WHPSRUL]DGRUHV�GH�OD�PiTXLQD�\�ORV�LQIRUPHV�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�³&RQILJXUDFLRQHV�GH�
OD�PiTXLQD´�HQ�OD�SiJLQD������
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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,QYDOLGDFLyQ�GH�HUURUHV 6H�XWLOL]D�SDUD�GHVDFWLYDU�HO�FRPSRQHQWH�GHIHFWXRVR�GH�
PDQHUD�TXH�ORV�GHPiV�FRPSRQHQWHV�\�IXQFLRQHV�SXHGDQ�
FRQWLQXDU�XWLOL]iQGRVH��

3DUD�REWHQHU�PiV�LQIRUPDFLyQ��FRQVXOWH�³,QYDOLGDFLyQ�GH�HUURU´�
HQ�OD�SiJLQD�������

&RQILJXUDFLRQHV�GH�FRSLDU 3HUPLWH�OD�PRGLILFDFLyQ�R�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV�GH�
FRQILJXUDFLyQ�HVSHFtILFRV�GH�FRSLDV��HQWUH�ORV�TXH�ILJXUDQ�
5HGXFFLyQ�$PSOLDFLyQ��&DOLGDG�GH�LPDJHQ��6DOLGD��&DUDV�
LPSUHVDV��&DOLGDG�GH�LPDJHQ�HVSHFLDO��'HVSOD]DPLHQWR�GH�
PiUJHQHV�\�%RUUDU�

&RQVXOWH�³&RQILJXUDFLRQHV�GH FRSLDU´�HQ�OD�SiJLQD�������SDUD�
REWHQHU�PiV�LQIRUPDFLyQ�

&RQILJXUDFLRQHV�GH�ID[ 3HUPLWH�OD�PRGLILFDFLyQ�R�FRQILJXUDFLyQ�GH�ORV�SDUiPHWURV�GH�
FRQILJXUDFLyQ�HVSHFtILFRV�GH�ID[��HQWUH�ORV�TXH�ILJXUDQ��
2SFLRQHV�GH�WHUPLQDO�GH�ID[��2SFLRQHV�GH�LPSUHVLyQ�GH�ID[HV��
2SFLRQHV�GH�LQIRUPHV�GH�ID[HV��9DORUHV�SUHILMDGRV�GHO�SDQHO�
GH�ID[HV��%X]RQHV�GH�ID[HV�\�*HVWLyQ�GH�DUFKLYRV�GH�ID[HV�

&RQVXOWH�³&RQILJXUDFLRQHV�GH ID[´�HQ�OD�SiJLQD�������SDUD�
REWHQHU�PiV�LQIRUPDFLyQ�

+HUUDPLHQWDV�GHO�DGPLQLVWUDGRU�GHO�VLVWHPD

6L�VH�LQWURGXFH�XQ�3,1�DO�TXH�VH�KDQ�DVLJQDGR�ORV�GHUHFKRV�GH�
DFFHVR�GH�µ$GPLQLVWUDGRU�GHO�VLVWHPD¶��HO�XVXDULR�SRGUi�
FRQILJXUDU�R�FDPELDU�OD�FRQILJXUDFLyQ�GH�ODV�IXQFLRQHV�([SORUDU�
D�DUFKLYR�H�,PSULPLU��

&RQVXOWH�OD�*XtD�GH�DGPLQLVWUDFLyQ�GHO�VLVWHPD�SDUD�REWHQHU�
PiV�LQIRUPDFLyQ�

+HUUDPLHQWDV�GHO�DGPLQLVWUDGRU�GHO�DXGLWUyQ

6L�VH�LQWURGXFH�XQ�3,1�DO�TXH�VH�KDQ�DVLJQDGR�ORV�GHUHFKRV�GH�
DFFHVR�GH�µ$GPLQLVWUDGRU�GHO�DXGLWUyQ¶�DO�VLVWHPD�'&���������
R�ORV�GHUHFKRV�GH�DFFHVR�GH�µ3URSLHWDULR¶�DO�VLVWHPD�'&�����HO�
XVXDULR�SRGUi�FRQILJXUDU�R�FDPELDU�OD�FRQILJXUDFLyQ�GHO�
$XGLWUyQ�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



$XGLWUyQ�LQWHUQR (V�XQD�IXQFLyQ�TXH�JUDED�HO�XVR�GH�OD�PiTXLQD�SRU�FXHQWDV�\�
UHVWULQJH�HO�DFFHVR�D�HOOD�\�VX�XVR��

&RQVXOWH�³$XGLWUyQ�LQWHUQR���'&�������´�HQ�OD�SiJLQD�������R�
³$XGLWUyQ�LQWHUQR���'&���´�HQ�OD�SiJLQD�������SDUD�REWHQHU�
PiV�LQIRUPDFLyQ��

&RQWDELOLGDG�GH�WUDEDMRV
�'&��������

6H�UHILHUH�D�XQ�GLVSRVLWLYR�H[WHUQR�GLVSRQLEOH�VyOR�HQ�
PiTXLQDV�FRQ�FRQILJXUDFLyQ�GH�UHG���6H�XVD�XQ�VLVWHPD�GH�
FRQWDELOLGDG�H[WHUQR�SDUD�DOPDFHQDU�GDWRV�GH�FXHQWDV�

&RQVXOWH�³&RQWDELOLGDG�GH�WUDEDMRV��'&����������RSFLRQDO�´�HQ�
OD�SiJLQD�������SDUD�PiV�LQIRUPDFLyQ�

'LVSRVLWLYR�GH�LQWHUID]�GH�RWUR
IDEULFDQWH

/RV�GLVSRVLWLYRV�GH�FRQWURO�H[WHUQRV��FRPR�ORV�GLVSRVLWLYRV�GH�
PRQHGDV��ORV�GLVSRVLWLYRV�GH�DFHSWDFLyQ�GH�ELOOHWHV��ORV�
OHFWRUHV�GH�WDUMHWDV�R�ORV�VLVWHPDV�GH�VHJXLPLHQWR�FRQWURODGRV�
PHGLDQWH�UHG�LQVWDODGRV�HQ�HO�VLVWHPD�WDPELpQ�VH�GHVFULEHQ�HQ�
HVWH�FDStWXOR�

&RQVXOWH�³'LVSRVLWLYR�GH�LQWHUID]�GH�RWUR�IDEULFDQWH´�HQ�OD�
SiJLQD�������SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

+HUUDPLHQWDV�GHO�SURSLHWDULR

6L�VH�LQWURGXFH�XQ�3,1�DO�TXH�VH�KDQ�DVLJQDGR�ORV�GHUHFKRV�GH�
DFFHVR�GH�µ3URSLHWDULR¶��HO�XVXDULR�SRGUi�FRQILJXUDU�R�FDPELDU�

'HUHFKRV�GH�DFFHVR $VLJQDFLyQ�GH�ORV�GHUHFKRV�GH�DFFHVR�SDUD�HO�RSHUDGRU�
SULQFLSDO��HO�$GPLQLVWUDGRU�GHO�VLVWHPD��HO�$GPLQLVWUDGRU�GHO�
DXGLWUyQ��'&���������\�HO�3URSLHWDULR��

&RQVXOWH�³'HUHFKRV�GH�DFFHVR´�HQ�OD�SiJLQD�������SDUD�
REWHQHU�PiV�LQIRUPDFLyQ��
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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&DPELR�GH�OD�FRQILJXUDFLyQ

$FFHVR�D�ODV�KHUUDPLHQWDV�GH�FRQILJXUDFLyQ

&XDQGR�VH�HQWUHJD�HO�VLVWHPD�'&�������������pVWH�FRQWLHQH�
XQD�FODYH�SUHILMDGD����������TXH�SXHGH�XWLOL]DUVH�SDUD�
DFFHGHU�D�ODV�+HUUDPLHQWDV�GH�FRQILJXUDFLyQ�DQWHV�GH�TXH�VH�
DVLJQHQ�ORV�3,1�\�ORV�GHUHFKRV�GH�DFFHVR�

3DUD�FDPELDU�OD�FODYH�SUHILMDGD��FRQVXOWH�DO�WpFQLFR�GH�VHUYLFLR�
GH�;HUR[�

$SDUHFHUi�OD�VLJXLHQWH�SDQWDOOD��HQ�OD�TXH�VH�LQFOX\HQ�ERWRQHV�
GH�ORV�GLIHUHQWHV�WLSRV�GH�FRQILJXUDFLRQHV�GLVSRQLEOHV�

3DUD�REWHQHU�LQIRUPDFLyQ�H�LQVWUXFFLRQHV�SDUD�([SORUDU�D�
DUFKLYR�\�&RQILJXUDFLRQHV�GH�LPSUHVLyQ��FRQVXOWH�OD�*XtD�GH�
DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'&������������

À 3XOVH�>$FFHVR@� ��HQ�
HO�SDQHO�GH�FRQWURO��

À $SDUHFHUi�XQD�YHQWDQD�HQ�OD�
SDQWDOOD�WiFWLO��

À 3XOVH�HO�ERWyQ�>�@�GHO�SDQHO�
GH�FRQWURO�\�XWLOLFH�HO�WHFODGR�
QXPpULFR�SDUD�LQWURGXFLU�OD�
FODYH�SUHILMDGD����������

À 3XOVH�>,QWUR@�HQ�OD�YHQWDQD�
HPHUJHQWH�

À 6HOHFFLRQH�HO�ERWyQ�GH�ODV�
FRQILJXUDFLRQHV�TXH�GHVHH�
FDPELDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&RQILJXUDFLRQHV�GH�OD�PiTXLQD

&RQILJXUDFLRQHV�GH�OD�PiTXLQD�FRQWLHQH�ORV�SURFHGLPLHQWRV�
SDUD�PRGLILFDU�ORV�YDORUHV�SUHILMDGRV�GH�'RFXPHQW�&HQWUH��
&RQVXOWH�ODV�SiJLQDV�VLJXLHQWHV�SDUD�PiV�LQIRUPDFLyQ�

%DQGHMDV�GH�SDSHO��SiJLQD�����

)HFKD�+RUD��SiJLQD�����

3DQWDOOD�LQLFLDO�SUHILMDGD��SiJLQD������

6LQFURQL]DGRUHV��SiJLQD������

&RQIOLFWR��SiJLQD������

,GLRPDV�GH�ORV�LQIRUPHV��SiJLQD������

&RQWUDVWH�GH�SDQWDOOD�WiFWLO��SiJLQD������

7HOpIRQR�GH�$VLVWHQFLD�DO�&OLHQWH��SiJLQD������

7DPDxR�GH�SDSHO��SiJLQD������

1~PHUR�GH�VHULH�GH�OD�PiTXLQD��SiJLQD������

7HOpIRQR�GH�VXPLQLVWURV�GH�;HUR[��SiJLQD������

7DPELpQ�VH�LQFOX\HQ�LQVWUXFFLRQHV�SDUD�OD�,QYDOLGDFLyQ�GH�
HUURUHV�HQ�OD�SiJLQD�������

127$��HVWRV�FDPELRV�VyOR�VH�SXHGHQ�UHDOL]DU�FXDQGR�VH�
LQWURGXFH�XQ�3,1��1~PHUR�GH�LGHQWLILFDFLyQ�SHUVRQDO��DO�TXH�
VH�KDQ�DVLJQDGR�GHUHFKRV�GH�DFFHVR�GH�RSHUDGRU�SULQFLSDO��

5XWD�UiSLGD

À6HOHFFLRQH�>$FFHVR@�
�HQ�HO�SDQHO�GH�

FRQWURO�

À ,QWURGX]FD�HO�3,1�GH�
RSHUDGRU�SULQFLSDO�
�FRQVXOWH�OD�127$��

À3XOVH�>&RQILJXUDFLRQHV�
GH�OD�PiTXLQD@�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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$FFHVR�D�ODV�FRQILJXUDFLRQHV�GH�OD�PiTXLQD

À 6HOHFFLRQH�>$FFHVR@�

�HQ�HO�SDQHO�GH�
FRQWURO�

$SDUHFHUi�XQD�YHQWDQD�HQ�OD�
SDQWDOOD�WiFWLO�

À 3XOVH�HO�ERWyQ�>�@�GHO�SDQHO�
GH�FRQWURO�\�XWLOLFH�HO�WHFODGR�
QXPpULFR�SDUD�LQWURGXFLU�XQ�
3,1�GH�RSHUDGRU�SULQFLSDO���
FRQVXOWH�OD�127$�

À 3XOVH�>,QWUR@�HQ�OD�YHQWDQD�
HPHUJHQWH�

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�VL�QR�VH�
KDQ�DVLJQDGR�WRGDYtD�ORV�3,1�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�GH�OD�
PiTXLQD@��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&RQILJXUDFLRQHV�GH�EDQGHMDV�GH�SDSHO

%DQGHMD�SUHILMDGD 3XOVH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�VHOHFFLRQDU�OD�
FRQILJXUDFLyQ�SUHILMDGD�GH�VXPLQLVWUR�GHO�SDSHO��HQ�OD�OLVWD�VH�
LQFOX\HQ�VyOR�ODV�EDQGHMDV�GH�SDSHO�GLVSRQLEOHV�FRQ�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD��/D�FRQILJXUDFLyQ�VHOHFFLRQDGD�VH�
PRVWUDUi�DQWHV�GH�TXH�HO�XVXDULR�UHDOLFH�FDPELRV�HQ�HOOD�

6L�VH�VHOHFFLRQD�$XWR�FRPR�YDORU�SUHILMDGR��VH�VHOHFFLRQDUi�OD�
EDQGHMD�GHO�SDSHO�GH�IRUPD�DXWRPiWLFD�SDUD�TXH�FRLQFLGD�FRQ�
OD�RULHQWDFLyQ�\�HO�WDPDxR�GH�ORV�RULJLQDOHV�

À $SDUHFHUi�OD�SDQWDOOD�
&RQILJXUDFLRQHV�GH�OD�
PiTXLQD�

127$��HO�ERWyQ�
&RQILJXUDFLRQHV�DGLFLRQDOHV�
SHUPLWH�DFFHGHU�D�RWUDV�
IXQFLRQHV�GH�FRQILJXUDFLyQ�GH�
OD�PiTXLQD��3XOVH�HVWH�ERWyQ�VL�
OD�IXQFLyQ�TXH�EXVFD�QR�
DSDUHFH�HQ�OD�SDQWDOOD�LQLFLDO�GH�
&RQILJXUDFLRQHV�GH�OD�PiTXLQD�

À 6HOHFFLRQH�>%DQGHMDV�GH�
SDSHO@�

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�
FDPELDU�OD�FRQILJXUDFLyQ��D�
FRQWLQXDFLyQ��VH�RIUHFHQ�ODV�
FRUUHVSRQGLHQWHV�
GHVFULSFLRQHV��

À 5HDOLFH�ORV�FDPELRV�GHVHDGRV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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3ULRULGDG�GH�EDQGHMDV 6HOHFFLRQH�HO�RUGHQ�HQ�TXH�OD�PiTXLQD�EXVFD�HQ�ODV�EDQGHMDV�
HO�PDWHULDO�GLVSRQLEOH�

3DUD�FDPELDU�OD�FRQILJXUDFLyQ��DVLJQH�XQD�SULRULGDG�D�FDGD�
EDQGHMD��(O�Q~PHUR���HV�OD�SULRULGDG�PiV�DOWD��HQ�IXQFLyQ�GHO�
Q~PHUR�GH�EDQGHMDV�GLVSRQLEOHV�������y���VHUiQ�OD�SULRULGDG�
PiV�EDMD��&DGD�Q~PHUR�VyOR�SXHGH�DVLJQDUVH�XQD�YH]�

127$��HVWD�IXQFLyQ�QR�HVWi�GLVSRQLEOH�HQ�'&����FRQ�OD�
FRQILJXUDFLyQ�GH�XQD�EDQGHMD�

&DPELR�DXWRPiWLFR�GH
EDQGHMD

3XOVH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�VHOHFFLRQDU�R�
GHVHOHFFLRQDU�HVWD�IXQFLyQ��&XDQGR�HVWi�DFWLYDGD��OD�PiTXLQD�
FDPELD�DXWRPiWLFDPHQWH�D�RWUD�EDQGHMD�GH�SDSHO�FXDQGR�OD�
EDQGHMD�VHOHFFLRQDGD�VH�TXHGD�VLQ�SDSHO��3DUD�TXH�WHQJD�
OXJDU�HO�FDPELR�DXWRPiWLFR��WLHQH�TXH�KDEHU�RWUD�EDQGHMD�TXH�
FRQWHQJD�HO�PLVPR�WDPDxR��WLSR�\�RULHQWDFLyQ�GHO�SDSHO��3DUD�
GHVHOHFFLRQDU�HVWD�IXQFLyQ��VHOHFFLRQH�>'HVDFWLY�@�

&RQILJXUDFLyQ�GH�IHFKD�KRUD�

)HFKD

À 6HOHFW�>)HFKD�KRUD@�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�OD�
IHFKD@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



+RUD

À 3XOVH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�IRUPDWR�GH�
YLVXDOL]DFLyQ�SUHIHULGR��SRU�
HMHPSOR��HO�IRUPDWR�GG�PP�
DD�PRVWUDUtD����������
�PHUFDGR�HXURSHR��y�������
����PHUFDGRV�DPHULFDQRV��VL�
OD�IHFKD�DFWXDO�IXHVH�HO����GH�
MXQLR�GHO������

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�PHV��PP���GtD�

127$��OD�IHFKD�DFWXDO�VH�PXHVWUD�HQ�ORV�GRFXPHQWRV�GH�ID[��
HQ�ODV�SiJLQDV�GH�FRQILUPDFLyQ�\�HQ�ORV�LQIRUPHV�GH�
DFWLYLGDG��7DPELpQ�DSDUHFH�FXDQGR�HO�XVXDULR�VHOHFFLRQD�
$QRWDFLyQ�\�)HFKD�SDUD�VXV�FRSLDV�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�OD�KRUD@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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3DQWDOOD�LQLFLDO

À 6HOHFFLRQH�HO�IRUPDWR�GH�
YLVXDOL]DFLyQ�SUHIHULGR�����y�
���KRUDV��SRU�HMHPSOR��ODV�
RQFH�GH�OD�QRFKH�VH�
H[SUHVDUtDQ�FRPR����R�FRPR�
���KRUDV��

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�OD�KRUD�DFWXDO�HQ�
KRUDV�\�PLQXWRV�

À 3XOVH�>*XDUGDU@�\�>&HUUDU@�
SDUD�FRQWLQXDU�

127$��OD�KRUD�DFWXDO�VH�PXHVWUD�HQ�ORV�GRFXPHQWRV�GH�ID[��
HQ�ODV�SiJLQDV�GH�FRQILUPDFLyQ�\�HQ�ORV�LQIRUPHV�GH�
DFWLYLGDG��7DPELpQ�DSDUHFH�FXDQGR�HO�XVXDULR�VHOHFFLRQD�
$QRWDFLyQ�\�+RUD�SDUD�VXV�FRSLDV�

3DUD�FDPELDU�OD�YLVXDOL]DFLyQ�
SUHILMDGD�GH�OD�SDQWDOOD�WiFWLO�

À 6HOHFW�>3DQWDOOD�LQLFLDO@�

À 6HOHFFLRQH�OD�SDQWDOOD�
SUHILMDGD�SUHIHULGD�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

/D�SDQWDOOD�VHOHFFLRQDGD�
DSDUHFHUi�DO�HQFHQGHU��FXDQGR�
SURJUDPH�XQ�WUDEDMR�R�ILQDOLFH�
OD�HVSHUD�GH�XQ�WUDEDMR��R�ELHQ�
FXDQGR�VH�SXOVH�>$&@�

127$��ORV�ERWRQHV�GLVSRQLEOHV�GHSHQGHUiQ�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



6LQFURQL]DGRUHV

À 3XOVH�HO�ERWyQ�>6LQFURQL]DGRUHV@��

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ�VH�SURSRUFLRQDQ�ODV�FRUUHVSRQGLHQWHV�
GHVFULSFLRQHV��

À 5HDOLFH�ORV�FDPELRV�GHVHDGRV�

À 3XOVH�>*XDUGDU@�SDUD�FRQWLQXDU�

$XWRGHVSHMDU

&RQ�OD�IXQFLyQ�$XWRGHVSHMDU�DFWLYDGD��OD�PiTXLQD�UHWRPD�ORV�
YDORUHV�GH�FRQILJXUDFLyQ�SUHILMDGRV�GHVSXpV�GH�WUDQVFXUULGR�HO�
WLHPSR�HVSHFLILFDGR�

3RFD�HQHUJtD

(O�PRGR�3RFD�HQHUJtD�VXUWH�HIHFWR�GHVSXpV�GH�WUDQVFXUULU�
HO SHUtRGR�GH�WLHPSR�HVSHFLILFDGR�VLQ�TXH�VH�XWLOLFH�OD�
PiTXLQD��&XDQGR�VH�DFWLYD��OD�SDQWDOOD�WiFWLO�TXHGD�HQ�EODQFR�
\�VH�HQFLHQGH�OD�OX]�GH�$KRUUR�GH�HQHUJtD��&XDQGR�VH�WRFD�HO�
SDQHO�GH�FRQWURO�R�OD�SDQWDOOD�WiFWLO��R�VL�VH�OHYDQWD�OD�FXELHUWD�
GHO�FULVWDO�GH�H[SRVLFLyQ��OD�PiTXLQD�UHVSRQGHUi�HQ���
VHJXQGR��7RGDV�ODV�IXQFLRQHV�VH�HQFRQWUDUiQ�GLVSRQLEOHV�HQ�
���VHJXQGRV�

À 3XOVH�HO�ERWyQ�
>$XWRGHVSHMDU@�

À 6HOHFFLRQH�>$FWLY�@�R�
>'HVDFWLY�@

À 6L�VHOHFFLRQD�>$FWLY�@��XWLOLFH�
ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�GHILQLU�
HO�SHUtRGR�GH�HVSHUD�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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127$��VL�VH�GHILQH�XQ�SHUtRGR�GH�HVSHUD�SDUD�3RFD�HQHUJtD�
VXSHULRU�D�OD�HVSHUD�GH�$KRUUR�GH�HQHUJtD�R�GH�$XWRDSDJDGR�
�HQ�IXQFLyQ�GH�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD���OD�PiTXLQD�
PRVWUDUi�XQ�PHQVDMH�LQGLFDQGR�TXH�3RFD�HQHUJtD�QR�SXHGH�
VHU�VXSHULRU�D�$KRUUR�GH�HQHUJtD��R $XWRDSDJDGR��

$KRUUR�GH�HQHUJtD��R�$XWRDSDJDU�

(VWD�IXQFLyQ�GHSHQGH�GH�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD�

0RGR�$XWRGHVFRQH[LyQ�
5HSRVR��$KRUUR�GH�HQHUJtD�

'HVSXpV�GH����PLQXWRV�GH�UHDOL]DU�OD�~OWLPD�FRSLD�R�LPSUHVLyQ��
OD�PiTXLQD�DFWLYD�DXWRPiWLFDPHQWH�HO�PRGR�$XWRGHVFRQH[LyQ�
5HSRVR��$KRUUR�GH�HQHUJtD���

6L�'&����QR�HVWi�FRQHFWDGR�D�XQD�UHG��OD�PiTXLQD�FRORFD�HO�
LQWHUUXSWRU�GH�DSDJDGR�\�HQFHQGLGR��3RZHU�21�2))��HQ�OD�
SRVLFLyQ�GH�DSDJDGR��2))���/RV�WUDEDMRV�DOPDFHQDGRV�
SHUPDQHFHQ�HQ�OD�PHPRULD�\�'&����YXHOYH�D�HVWDU�HQ�
IXQFLRQDPLHQWR�FXDQGR�VH�HQFLHQGH�

À 3XOVH�HO�ERWyQ�>3RFD�
HQHUJtD@�

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�GHILQLU�
HO�SHUtRGR�GH�HVSHUD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



127$��VL�VH�GHILQH�3RFD�HQHUJtD�FRQ�XQ�YDORU�VXSHULRU�DO�GH�
$KRUUR�GH�HQHUJtD�$XWRDSDJDU��OD�PiTXLQD�PRVWUDUi�XQ�
PHQVDMH�LQGLFDQGR�TXH�3RFD�HQHUJtD�QR�SXHGH�VHU�VXSHULRU�D�
$KRUUR�GH�HQHUJtD�$XWRDSDJDU�

&RQIOLFWR

À 3XOVH�HO�ERWyQ�>&RQIOLFWR@�

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ��VH�LQFOX\H�XQD�GHVFULSFLyQ�GH�FDGD�XQR�GH�
HOORV��

À 5HDOLFH�ORV�FDPELRV�TXH�VHDQ�QHFHVDULRV�

À 3XOVH�>*XDUGDU@�SDUD�FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>$KRUUR�GH�
HQHUJtD@�R�>$XWRDSDJDU@�

À 3XOVH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�SHUtRGR�GH�
HVSHUD�GHVHDGR��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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%RWyQ�,QWHUUXPSLU

/D�IXQFLyQ�,QWHUUXPSLU�SHUPLWH�GHWHQHU�HO�WUDEDMR�DFWXDO�\�
PDQWHQHUOR�HQ�PHPRULD�PLHQWUDV�VH�HMHFXWD�RWUR�WUDEDMR��
&XDQGR�ILQDOL]D�HO�RWUR�WUDEDMR��VH�UHFXSHUD�GH�OD�PHPRULD�OD�
SURJUDPDFLyQ�GHO�SULPHU�WUDEDMR�SXOVDQGR�HO�ERWyQ�,QWHUUXPSLU�
GH�QXHYR�

3ULRULGDG�R�SULRULGDG�GH�FROD�GH�LPSUHVLyQ

3URJUDPD�OD�PiTXLQD�SDUD�TXH�UHDOLFH�WUDEDMRV�GH�LPSUHVLyQ�R�
ID[�HQ�XQ�RUGHQ�GHWHUPLQDGR��(O�Q~PHUR���HV�OD�SULRULGDG�PiV�
DOWD��PLHQWUDV�TXH�HO�Q~PHUR���HV�OD�PiV�EDMD��/RV�WUDEDMRV�GH�
FRSLD�VLHPSUH�SUHVHQWDQ�OD�SULRULGDG����WLHQHQ�SULRULGDG�VREUH�
FXDOTXLHU�RWUR�WUDEDMR��&XDQGR�OD�LPSUHVLyQ�R�HO�ID[�VH�GHILQHQ�
FRQ�OD�SULRULGDG����OD�PiTXLQD�GHILQH�DXWRPiWLFDPHQWH�OD�RWUD�
IXQFLyQ�FRQ�OD�SULRULGDG����6yOR�HV�SRVLEOH�FDPELDU�OD�SULRULGDG�
SDUD�WUDEDMRV�GH�LPSUHVLyQ�\�ID[�

À 3XOVH�HO�ERWyQ�>,QWHUUXPSLU@�

À 6HOHFFLRQH�>$FWLYDGR@�R�
>'HVDFWLYDGR@�

À 3XOVH�HO�ERWyQ�>3ULRULGDG@�R�
>3ULRULGDG�GH�FROD�GH�
LPSUHVLyQ@�

À 6HOHFFLRQH�XQD�SULRULGDG�
SDUD�&ROD�GH�LPSUHVLyQ�R�
&ROD�GH�ID[HV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



8QLGDG�GH�PHGLGD

À 3XOVH�HO�ERWyQ�>8QLGDG�GH�
PHGLGD@

À 6HOHFFLRQH�HO�IRUPDWR�GH�
YLVXDOL]DFLyQ�GH�PHGLGDV�
SUHIHULGR��3XOJDGDV�R�
0LOtPHWURV��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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&RQILJXUDFLRQHV�DGLFLRQDOHV

,GLRPDV�GH�ORV�LQIRUPHV

3XHGHQ�HPSOHDUVH�GLVWLQWRV�LGLRPDV�SDUD�ORV�LQIRUPHV�
LPSUHVRV��3yQJDVH�HQ�FRQWDFWR�FRQ�HO�UHSUHVHQWDQWH�GH�;HUR[�
SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

À 6HOHFFLRQH�
>&RQILJXUDFLRQHV�
DGLFLRQDOHV@�VL�HV�QHFHVDULR��

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�
FDPELDU�OD�FRQILJXUDFLyQ��
D FRQWLQXDFLyQ�VH�LQFOX\HQ�
ODV�FRUUHVSRQGLHQWHV�
GHVFULSFLRQHV�

À 5HDOLFH�ORV�FDPELRV�TXH�
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&RQILJXUDFLRQHV�GH FRSLDU

&RQVXOWH�ODV�SiJLQDV�VLJXLHQWHV�SDUD�ORV�SURFHGLPLHQWRV�GH�
&RQILJXUDFLRQHV�GH�FRSLDU��HQWUH�ORV�TXH�ILJXUD�OD�
SURJUDPDFLyQ�GH�ORV�YDORUHV�SUHILMDGRV�SDUD�ODV�VLJXLHQWHV�
IXQFLRQHV�

5HGXFFLyQ�$PSOLDFLyQ��SiJLQD������

&DOLGDG�GH�LPDJHQ��SiJLQD������

6DOLGD��SiJLQD������

&DUDV�LPSUHVDV��SiJLQD������

&DOLGDG�GH�LPDJHQ�HVSHFLDO��SiJLQD������
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%RUUDU��'&����������SiJLQD������
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GHUHFKRV�GH�DFFHVR�GH�RSHUDGRU�SULQFLSDO��/D�FODYH�SUHILMDGD�
���������SXHGH�XWLOL]DUVH�VL�D~Q�QR�VH�KDQ�DVLJQDGR�ORV�3,1�
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HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GH�
RSHUDGRU�SULQFLSDO�
�FRQVXOWH�OD�127$��
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HPHUJHQWH�HQ�OD�SDQWDOOD�WiFWLO�
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SUHILMDGRV@�

À 8WLOLFH�ORV�ERWRQHV�GH�IOHFKDV�
SDUD�VHOHFFLRQDU�HO�YDORU�GH�
DPSOLDFLyQ�SUHILMDGR�

/D�DPSOLDFLyQ�SUHILMDGD�VH�
VHOHFFLRQDUi�DXWRPiWLFDPHQWH�
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GH�XQ�WUDEDMR�R�DO�SXOVDUVH�
>%RUUDU�WRGR@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�



&
RQ

ILJ
XU
DF

LR
QH

V
1RUPDO

&XDQGR�ORV�XVXDULRV�SXOVHQ�1RUPDO�HQ�OD�FROXPQD�5HGXFFLyQ�
$PSOLDFLyQ�GH�OD�SDQWDOOD�WiFWLO��DSDUHFHUi�XQD�OLVWD�GH�
WDPDxRV�SUHGHILQLGRV��(O�YDORU�SUHILMDGR�GH�HVWRV�YDORUHV�
SXHGH�SHUVRQDOL]DUVH�SDUD�TXH�FXPSOD�ORV�UHTXLVLWRV�ORFDOHV��
/RV�YDORUHV�SUHGHILQLGRV�SUHILMDGRV�HQ�IiEULFD��VHJ~Q�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD��VRQ�
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WDPDxRV�GH�GRFXPHQWRV�QR�HVWiQGDU�D�SDSHO�HVWiQGDU��/RV�
YDORUHV�GH�;�H�<�VH�VHOHFFLRQDQ�GH�XQ�PDUJHQ�FRPSUHQGLGR�
HQWUH�HO�����\�HO������

&DOLGDG�GH�LPDJHQ
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HQIRFDU�OD�LPDJHQ�GH�OD�IRWRJUDItD�\�SURGXFLU�XQD�FRSLD�FODUD�
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3DUD�ODV�RSFLRQHV�$���FDUDV��VHOHFFLRQH�WDPELpQ�OD�
RULHQWDFLyQ�

&DEHFHUD�FRQWUD�FDEHFHUD OD�SDUWH�VXSHULRU�GHO�GRFXPHQWR�HQ�DPEDV�FDUDV�VH�HQFXHQWUD�
HQ�OD�SDUWH�VXSHULRU�GH�OD�SiJLQD��(VWH�HV�HO�YDORU�SUHILMDGR��

&DEHFHUD�FRQWUD�SLH OD�LPDJHQ�GH�OD�VHJXQGD�FDUD�GH�FDGD�SiJLQD�VH�JLUD�������SRU�
FRQVLJXLHQWH��OD�SDUWH�VXSHULRU�GHO�GRFXPHQWR�GH�OD�VHJXQGD�
FDUD�VH�HQFXHQWUD�HQ�OD�SDUWH�LQIHULRU�GH�OD�SiJLQD�
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,PiJHQHV�HQ�9HUWLFDO ,PiJHQHV�HQ�+RUL]RQWDO�

&DOLGDG�GH�LPDJHQ�HVSHFLDO

1LWLGH] DMXVWD�OD�QLWLGH]�GH�OD�LPDJHQ��VHOHFFLRQH�HO�YDORU�GHVHDGR��

&RSLD�HVFDOD�JULVHV��'&���� SURSRUFLRQD�XQD�UHSURGXFFLyQ�PHMRUDGD�GH�ORV�QLYHOHV�GH�
JULVHV��VHOHFFLRQH�>$FWLY�@�R�>'HVDFWLY�@��

% %
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$ $
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$
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ERUGH�FRUWR ERUGH�ODUJR

À 6HOHFFLRQH�>&DOLGDG�GH�
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GRFXPHQWRV�FRQ�IRQGRV�GH�FRORU�>'HVDFWLY�@�SDUD�GHVDFWLYDU�
HVWD�IXQFLyQ�

'HVSOD]DPLHQWR�GH�PiUJHQHV��'&��������

3URJUDPD�HO�YDORU�GH�'HVSOD]DPLHQWR�GH�PiUJHQHV�SUHILMDGR�
SDUD�GHVSOD]DU�OD�LPDJHQ�YHUWLFDO�X�KRUL]RQWDOPHQWH�HQ�XQD�R�
HQ�DPEDV�FDUDV�GH�OD�SiJLQD��'HVSOD]DPLHQWR�GH�PiUJHQHV�
SXHGH�DSOLFDUVH�D�OD�FDUD���\�D�OD�FDUD���GH�XQD�SiJLQD�

%RUUDU��'&��������

3URJUDPD�OD�FRQILJXUDFLyQ�SUHILMDGD�SDUD�ODV�IXQFLRQHV�
%RUUDGR�GH�PiUJHQHV�\�%RUUDGR�GH�ERUGHV��(O�YDORU�SUHILMDGR�
GH�WRGDV�ODV�IXQFLRQHV�GH�ERUUDGR�HV�GHVDFWLYDGDV�\�HO�YDORU�
GH�ERUUDGR�HV�GH�� PP���SXOJ�

À 6HOHFFLRQH�
>'HVSOD]DPLHQWR�GH�
PiUJHQHV@�
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DGLFLRQDOHV@�

À 3XOVH�HO�ERWyQ�>%RUUDU@�

À 3XOVH�>%RUUDGR�GH�ERUGHV@�
R�>%RUUDGR�GH�PiUJHQHV@�
SDUD�FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ��VH�LQFOX\HQ�
ODV�GHVFULSFLRQHV�
FRUUHVSRQGLHQWHV���R�SXOVH�
>'HVDFWLY�@�SDUD�GHVDFWLYDU�
HVWD�IXQFLyQ�

À 5HDOLFH�ORV�FDPELRV�
QHFHVDULRV�

À 3XOVH�>*XDUGDU@�

À 3XOVH�HO�ERWyQ�>%RUUDGR�GH�
ERUGHV@�

À 8WLOLFH�ORV�ERWRQHV�GH�
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��SXOJ�
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&RQILJXUDFLRQHV�GH ID[

/DV�&RQILJXUDFLRQHV�GH�ID[�HVWiQ�GLYLGLGDV�HQ�GRV�iUHDV�

� &RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[��SDUD�GHILQLU�\�
FDPELDU�ORV�YDORUHV�SUHILMDGRV�GH�ODV�RSFLRQHV�GH�ID[�
GLVSRQLEOHV��FRPR�HO�WDPDxR�\�HO�WLSR�GHO�SDSHO��OD�
UHVROXFLyQ�\�ODV�RSFLRQHV�GH�EX]RQHV�

� &RQILJXUDFLRQHV�GH�FRPXQLFDFLRQHV�GH�ID[��SDUD�
GHILQLU�ODV�RSFLRQHV�TXH�DIHFWDQ�D�ORV�GRFXPHQWRV�GH�ID[�
HQWUDQWHV�\�VDOLHQWHV��FRPR�\�HO�UHFKD]R�GH�GRFXPHQWRV�
GH�ID[�QR�GHVHDGRV�

127$��HVWRV�FDPELRV�VyOR�SXHGHQ�UHDOL]DUVH�FXDQGR�VH�KD�
LQWURGXFLGR�XQ�3,1��1~PHUR�GH�,GHQWLILFDFLyQ�3HUVRQDO��TXH�
WHQJD�DVLJQDGRV�ORV�GHUHFKRV�GH�DFFHVR�GH�RSHUDGRU�
SULQFLSDO��/D�FODYH�SUHILMDGD����������HPSOHDUVH�FXDQGR�D~Q�
QR�VH�KD\DQ�DVLJQDGR�ORV�3,1�

$FFHVR�D�&RQILJXUDFLRQHV�GH�ID[

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
RSHUDGRU�SULQFLSDO�
�FRQVXOWH�OD�127$��

À3XOVH�
>&RQILJXUDFLRQHV�GH�
ID[@�

À 3XOVH�>$FFHVR@� �HQ�HO�
SDQHO�GH�FRQWURO��

$SDUHFHUi�XQD�YHQWDQD�
HPHUJHQWH�HQ�OD�SDQWDOOD�WiFWLO�

À 3XOVH�HO�ERWyQ�>�@�GHO�SDQHO�
GH�FRQWURO�\�XWLOLFH�HO�WHFODGR�
QXPpULFR�SDUD�LQWURGXFLU�XQ�
3,1�GH�RSHUDGRU�SULQFLSDO�
�FRQVXOWH�OD�127$�DUULED��

À 3XOVH�>,QWUR@�HQ�OD�YHQWDQD�
HPHUJHQWH�

127$��OD�FODYH�SUHILMDGD����������SXHGH�HPSOHDUVH�FXDQGR�
D~Q�QR�VH�KD\DQ�DVLJQDGR�ORV�3,1���
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[

(Q�HVWD�VHFFLyQ�VH�LQFOX\HQ�ORV�SURFHGLPLHQWRV�SDUD�ODV�
VLJXLHQWHV�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[�

&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[��SiJLQD������

2SFLRQHV�GH�LPSUHVLyQ�GH�ID[HV��SiJLQD������

2SFLRQHV�GH�LQIRUPHV�GH�ID[HV��SiJLQD������

9DORUHV�SUHILMDGRV�GHO�SDQHO�GH�ID[HV��SiJLQD������

%X]RQHV�GH�ID[HV��SiJLQD������

*HVWLyQ�GH�DUFKLYRV�GH�ID[HV��SiJLQD������

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�GH�ID[@�

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
RSHUDGRU�SULQFLSDO�

À3XOVH�>&RQILJXUDFLRQHV�
GH�ID[@�

À3XOVH�>&RQILJXUDFLRQHV�
GH�WHUPLQDO�GH�ID[@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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$FFHVR�D�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[

2SFLRQHV�GH�WHUPLQDO�GH�ID[

127$��VyOR�HVWDUiQ�GLVSRQLEOHV�ODV�VHOHFFLRQHV�
FRUUHVSRQGLHQWHV�D�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD�

,'�ORFDO

'H�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�GH�OD�PD\RUtD�GH�ORV�SDtVHV�
HO�VLVWHPD�'&������������GHEH�HVWDU�SURJUDPDGR�FRQ�XQ�
Q~PHUR�GH�LGHQWLILFDFLyQ��(VWH�Q~PHUR�GH�LGHQWLILFDFLyQ�R�,'�
ORFDO�HV�HO�Q~PHUR�GH�WHOpIRQR�GHO�VLVWHPD�'&������������

6L�QR�VH�KD�SURJUDPDGR�HO�Q~PHUR�GH�LGHQWLILFDFLyQ��HO�VLVWHPD�
'&������������PXHVWUD�XQ�PHQVDMH�FRQ�LQVWUXFFLRQHV�SDUD�
TXH�ORV�XVXDULRV�LQWURGX]FDQ�HO�Q~PHUR�GH�,'�DQWHV�GH�UHDOL]DU�
VXV�WUDEDMRV��3DUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�HVWD�
OHJLVODFLyQ��'&������������QR�IXQFLRQDUi�KDVWD�TXH�VH�KD\D�
LQWURGXFLGR�HVWH�Q~PHUR��/D�LQWURGXFFLyQ�GHO�Q~PHUR�GH�,'�
ORFDO�VyOR�HV�QHFHVDULD�OD�SULPHUD�YH]�TXH�VH�XWLOLFH�OD�
PiTXLQD�

À 3XOVH�HO�ERWyQ�>2SFLRQHV�GH�
WHUPLQDO�GH�ID[@�

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�
FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ��VH�LQFOX\HQ�
ODV�GHVFULSFLRQHV�
FRUUHVSRQGLHQWHV��

À 5HDOLFH�ORV�FDPELRV�
QHFHVDULRV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



1RPEUH�ORFDO

(O�1RPEUH�ORFDO�HV�HO�QRPEUH�DVLJQDGR�D�HVWD�PiTXLQD�HQ�
FRQFUHWR��3RU�HMHPSOR��SRGUtD�LQGLFDU�OD�XELFDFLyQ�GH�OD�
PiTXLQD�R�HO�QRPEUH�GH�OD�HPSUHVD�

À 3XOVH�HO�ERWyQ�>,'�ORFDO@GH�OD�
SDUWH�GHUHFKD�GH�OD�SDQWDOOD�

À 6L�KD\�FRQHFWDGDV�YDULDV�
OtQHDV��VHOHFFLRQH�OD�OtQHD�GH�
,'�ORFDO�

À ,QWURGX]FD�HO�Q~PHUR�GH�
WHOpIRQR�GH�'&������������
PHGLDQWH�HO�WHFODGR�QXPpULFR�
GH�OD�SDQWDOOD��KDVWD����
FDUDFWHUHV�LQFOXLGRV�ORV�
HVSDFLRV��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>1RPEUH�
ORFDO@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�



&
RQ

ILJ
XU
DF

LR
QH

V

/RJRWLSR�GH�OD�HPSUHVD

/RJRWLSR�GH�OD�HPSUHVD�VH�HPSOHD�HQ�OD�FDEHFHUD�GHO�LQIRUPH�
GH�WUDQVPLVLyQ�\�HQ�OD�SRUWDGD�GH�GRFXPHQWRV�GH�ID[�SDUD�
LGHQWLILFDU�D�OD�RUJDQL]DFLyQ�TXH�HQYtD�HO�ID[��

À 3XOVH�HO�VHJXQGR�ERWyQ�GH�
>1RPEUH�ORFDO@�GH�OD�SDUWH�
GHUHFKD�GH�OD�SDQWDOOD�

À 8WLOLFH�HO�WHFODGR�QXPpULFR�GH�
OD�SDQWDOOD�SDUD�LQWURGXFLU�HO�
>1RPEUH�ORFDO@�GHO�VLVWHPD�
'&�������������KDVWD����
FDUDFWHUHV�LQFOXLGRV�ORV�
HVSDFLRV��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>/RJRWLSR�GH�
OD�HPSUHVD@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



+RUD�GH�FRPLHQ]R�GLIHULGR

/RV�XVXDULRV�SXHGHQ�H[SORUDU�XQ�GRFXPHQWR�\�UHWUDVDU�VX�KRUD�
GH�FRPLHQ]R�GH�WUDQVPLVLyQ��6L�QR�VH�HVSHFLILFD�OD�+RUD�GH�
FRPLHQ]R�GLIHULGR��OD�PiTXLQD�XWLOL]D�OD�+RUD�GH�FRPLHQ]R�
GLIHULGR�SUHILMDGD�DTXt�LQWURGXFLGD�

À 3XOVH�HO�VHJXQGR�ERWyQ�
>/RJRWLSR�GH�OD�HPSUHVD@�
GH�OD�SDUWH�GHUHFKD�GH�OD�
SDQWDOOD�

À 8WLOLFH�HO�WHFODGR�QXPpULFR�GH�
OD�SDQWDOOD�SDUD�LQWURGXFLU�HO�
/RJRWLSR�GH�OD�HPSUHVD�
�KDVWD����FDUDFWHUHV�
LQFOXLGRV�ORV�HVSDFLRV��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

&216(-2��SXOVH�&DPELDU�WHFODGR�SDUD�YHU�
FDUDFWHUHV�DGLFLRQDOHV�

À 3XOVH�HO�ERWyQ�>+RUD�GH�
FRPLHQ]R�GLIHULGR@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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'RFXPHQWR�ODUJR��'&��������

(VWD�IXQFLyQ�SHUPLWH�DO�RSHUDGRU�SULQFLSDO�FRQILJXUDU�OD�
PiTXLQD�SDUD�H[SORUDU�\�HQYLDU�GRFXPHQWRV�GH�ID[�PiV�ODUJRV�
TXH�$��7DEORLGH������[����PP������[����SXOJ����DOLPHQWDFLyQ�
SRU�ERUGH�FRUWR�

À 3XOVH�HO�VHJXQGR�ERWyQ�
>+RUD�GH�FRPLHQ]R�
GLIHULGR@�GH�OD�SDUWH�GHUHFKD�
GH�OD�SDQWDOOD�

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�GH�OD�
SDQWDOOD�SDUD�VHOHFFLRQDU�OD�
KRUD�GH�FRPLHQ]R�GLIHULGR�
SDUD�OD�WUDQVPLVLyQ�

À 3XOVH�>*XDUGDU@�

À 3XOVH�HO�ERWyQ�>'RFXPHQWR�
ODUJR@�

À 6HOHFFLRQH�>��� PP@�R�
>���� PP@��YiOLGR�SDUD�HO�
PHUFDGR�HXURSHR��SDUD�
DFWLYDU�OD�H[SORUDFLyQ�GH�
'RFXPHQWRV�ODUJRV�TXH�
WHQJDQ�HVWD�ORQJLWXG�FRPR�
Pi[LPR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



,QIRUPHV�GH�GtJLWRV�GH�PDUFDFLyQ��'&��������

(VWH�YDORU�SUHILMDGR�SHUPLWH�VHOHFFLRQDU�VL�GHEHQ�PRVWUDUVH�ORV�
SULPHURV�R�ORV�~OWLPRV����GtJLWRV�GH�XQ�Q~PHUR�GH�WHOpIRQR�HQ�
ORV�LQIRUPHV�\�FDEHFHUDV�

À 3XOVH�HO�ERWyQ�>,QIRUPHV�GH�
GtJLWRV�GH�PDUFDFLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�
GHVHDGD�

À 3XOVH�>*XDUGDU@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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2SFLRQHV�GH�LPSUHVLyQ�GH�ID[HV

À $FFHGD�D�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[�FRPR�VH�
GHVFULEH�HQ�OD�������

À 3XOVH�HO�ERWyQ�>2SFLRQHV�GH�LPSUHVLyQ�GH�ID[HV@�

5HGXFFLyQ�DO�UHFLELU

&XDQGR�HVWi�DFWLYDGD�HVWD�IXQFLyQ��HO�VLVWHPD�'&������������
GHWHUPLQD�DXWRPiWLFDPHQWH�OD�SURSRUFLyQ�GH�UHGXFFLyQ�
DPSOLDFLyQ�QHFHVDULD�SDUD�LPSULPLU�HQ�HO�SDSHO�VHOHFFLRQDGR�

0DUJHQ�GHO�SDSHO

(VWD�IXQFLyQ�GHILQH�HO�HVSDFLR�Pi[LPR�TXH�SXHGH�H[LVWLU�HQWUH�
OD�ORQJLWXG�GH�XQ�ID[�HQWUDQWH�\�OD�ORQJLWXG�GHO�SDSHO�HQ�HO�TXH�
VH�LPSULPH��(O�YDORU�GH�0DUJHQ�GHO�SDSHO�DIHFWD�D�OD�SDUWH�
LQIHULRU�GH�OD�SiJLQD��&RQ�HVWD�IXQFLyQ��VH�HYLWD�OD�SpUGLGD�GH�
LPDJHQ�FXDQGR�VH�LPSULPH�HQ�XQ�SDSHO�GH�WDPDxR�PiV�
SHTXHxR��

À 3XOVH�HO�ERWyQ�>5HGXFFLyQ�DO�
UHFLELU@�

À 6HOHFFLRQH�>$XWR@�R�
>'HVDFWLY�@�VHJ~Q�UHVXOWH�
RSRUWXQR�

À 3XOVH�HO�ERWyQ�>0DUJHQ�GHO�
SDSHO@�

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�PDUJHQ�
QHFHVDULR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



,PSUHVLyQ�D���FDUDV

(VWD�IXQFLyQ�GHILQH�OD�FRQILJXUDFLyQ�SUHILMDGD�GH�LPSUHVLyQ�D���
FDUDV�SDUD�GRFXPHQWRV�GH�ID[�HQWUDQWHV�H�LQIRUPHV�

127$��ODV�IXQFLRQHV�GH�,PSUHVLyQ�D�GRV�FDUDV�GHSHQGHQ�GH�
OD�FRQILJXUDFLyQ�GHO�SURGXFWR�

��FDUD�WRGDV� LPSULPH�ORV�GRFXPHQWRV�GH�ID[�\�ORV�LQIRUPHV�D�XQD�FDUD�

��FDUDV�WRGDV� LPSULPH�ORV�GRFXPHQWRV�GH�ID[�\�ORV�LQIRUPHV�D�GRV�FDUDV�

���������� LPSULPH�ORV�GRFXPHQWRV�GH�ID[�FRQ�OD�SULPHUD�SiJLQD�D�XQD�
FDUD�\�HO�UHVWR�GH�ODV�SiJLQDV�D�GRV�FDUDV��/RV�LQIRUPHV�VH�
LPSULPHQ�D�GRV�FDUDV�WRGDV�

À 3XOVH�HO�ERWyQ�>,PSUHVLyQ�D�
� FDUDV@�

À 6HOHFFLRQH�ODV�RSFLRQHV�
GHVHDGDV��FRQVXOWH�ODV�
GHVFULSFLRQHV�D�
FRQWLQXDFLyQ�����FDUD�WRGDV�
HV�HO�YDORU�SUHILMDGR�

3DUD�ODV�RSFLRQHV�D�GRV�FDUDV�
GH�'&���������VHOHFFLRQH�
WDPELpQ�OD�VDOLGD�9HUWLFDO�X�
+RUL]RQWDO�\�VL�OD�LPSUHVLyQ�GHEH�
VHU�&DEHFHUD�FRQWUD�FDEHFHUD�R�
&DEHFHUD�FRQWUD�SLH
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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$WULEXWRV�GHO�SDSHO

3URJUDPD�OD�EDQGHMD�GH�ORV�WLSRV��FRORUHV�\�WDPDxRV�GH�SDSHO�
SUHILMDGRV�HQ�ORV�TXH�SXHGHQ�LPSULPLUVH�ORV�GRFXPHQWRV�GH�
ID[�\�ORV�LQIRUPHV�

6HOHFFLyQ�GH�VDOLGD

3URJUDPD�OD�EDQGHMD�GH�VDOLGD�SDUD�ORV�GRFXPHQWRV�GH�ID[�
HQWUDQWHV��

127$��ODV�IXQFLRQHV�GH�6HOHFFLyQ�GH�VDOLGD�GHSHQGHQ�GH�OD�
FRQILJXUDFLyQ�GHO�SURGXFWR��

&216(-2��JHQHUDOPHQWH��OD�%DQGHMD�L]TXLHUGD�HV�OD�EDQGHMD�
SUHILMDGD�SDUD�ID[�\�OD�%DQGHMD�FHQWUDO�HV�OD�EDQGHMD�SUHILMDGD�
SDUD�FRSLDV��6L�HVWi�LQVWDODGD�OD�$FDEDGRUD��HQWUH�ODV�
RSFLRQHV�ILJXUDUi�$FDEDGRUD��*UDSDGDV�

À 3XOVH�HO�ERWyQ�>$WULEXWRV�GHO�
SDSHO@�

À 3XOVH�ORV�ERWRQHV�GH�OD�
GHUHFKD�GH�OD�SDQWDOOD�SDUD�
VHOHFFLRQDU�ORV�WLSRV��FRORUHV�
\�WDPDxRV�GHO�SDSHO�HQ�HO�
TXH�VH�LPSULPLUiQ�ORV�
GRFXPHQWRV�GH�ID[�HQWUDQWHV�
\�ORV�LQIRUPHV��SXHGHQ�
VHOHFFLRQDUVH�YDULRV�WLSRV���

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>6HOHFFLyQ�GH�
VDOLGD@�

À 6HOHFFLRQH�OD�RSFLyQ�GH�
VDOLGD�SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD��ODV�RSFLRQHV�
GLVSRQLEOHV�GHSHQGHQ�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



$��È����[����SXOJDGDV������[�����PP�

3URJUDPD�ORV�GRFXPHQWRV�GH�ID[�HQWUDQWHV�SDUD�TXH�VH�
LPSULPDQ�HQ�XQ�WDPDxR�GH�SDSHO�GLIHUHQWH��3RU�HMHPSOR��XQ�ID[�
GH�WDPDxR�$�������[�����PP� �WDPDxR�HXURSHR��VH�SXHGH�
UHFRUWDU�SDUD�LPSULPLUVH�HQ�SDSHO�GH����[����SXOJDGDV��'H�
IRUPD�DOWHUQDWLYD��VH�SXHGH�HOHJLU�TXH�OD�PiTXLQD�UHGX]FD�OD�
LPDJHQ�SDUD�DFRPRGDUOD�HQ�OD�KRMD��

À 3XOVH�HO�ERWyQ�>$��È����[����
SXOJ�@

À 6HOHFFLRQH�OD�RSFLyQ�
SUHILMDGD�UHTXHULGD��5HFRUWDU�
$��HV�HO�YDORU�GHILQLGR�HQ�
IiEULFD�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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2SFLRQHV�GH�LQIRUPHV�GH�ID[HV

À $FFHGD�D�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[�FRPR�VH�
GHVFULEH�HQ�OD�SiJLQD�������

À 3XOVH�HO�ERWyQ�>2SFLRQHV�GH�LQIRUPHV�GH�ID[HV@��

,QIRUPH�GH�DFWLYLGDGHV

�OD�PiTXLQD�SDUD�TXH�LPSULPD�DXWRPiWLFDPHQWH�XQ�LQIRUPH�GH�
OD�DFWLYLGDG�GH�OD�OtQHD�WHOHIyQLFD�

$XWRLPSULPLU LPSULPH�XQ�,QIRUPH�GH�DFWLYLGDGHV�FXDQGR�HO�Q~PHUR�GH�
OODPDGDV�HQWUDQWHV�\�VDOLHQWHV�OOHJD�D����\�VyOR�LQFOX\H�ODV�
OODPDGDV�TXH�QR�VH�LPSULPLHURQ�HQ�HO�~OWLPR�LQIRUPH�

$�SHWLFLyQ LPSULPH�XQ�,QIRUPH�GH�DFWLYLGDGHV�VyOR�FXDQGR�VH�VHOHFFLRQD�
PDQXDOPHQWH�\�VyOR�LQFOX\H�ODV�OODPDGDV�TXH�QR�VH�
LPSULPLHURQ�HQ�HO�~OWLPR�LQIRUPH�

,QIRUPHV�GH�PXOWLGHVWLQR�\�PXOWLVRQGHR

�OD�PiTXLQD�SDUD�TXH�LPSULPD�XQ�LQIRUPH�GH�FDGD�HQYtR�
PXOWLGHVWLQR�\�RSHUDFLyQ�PXOWLVRQGHR�D�YDULDV�PiTXLQDV�
UHPRWDV��&XDQGR�VH�HQYtD�XQ�ID[�D�XQ�Q~PHUR�GH�ID[��OD�
PiTXLQD�LPSULPH�XQ�,QIRUPH�GH�WUDQVPLVLyQ��&XDQGR�VH�HQYtD�
XQ�ID[�R�VH�VRQGHD�SURFHQGHQWH�GH�XQ�JUXSR�GH�Q~PHURV��OD�
PiTXLQD�LPSULPH�XQ�LQIRUPH�PXOWLGHVWLQR�\�PXOWLVRQGHR�HQ�HO�
TXH�VH�LQFOX\HQ�WRGRV�ORV�Q~PHURV�GHO�JUXSR�

À 3XOVH�HO�ERWyQ�>,QIRUPH�GH�
DFWLYLGDGHV@�

À 6HOHFFLRQH�OD�RSFLyQ�
SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD��FRQVXOWH�ODV�
GHVFULSFLRQHV�D�
FRQWLQXDFLyQ���
>$XWRLPSULPLU@�HV�HO�YDORU�
SUHILMDGR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



,QIRUPH�GH�WUDQVPLVLyQ

�OD�PiTXLQD�SDUD�TXH�LPSULPD�HO�HVWDGR�GH�WUDQVPLVLyQ�\�
PXHVWUH�XQD�LPDJHQ�UHGXFLGD�GH�OD�SULPHUD�SiJLQD�GHO�
GRFXPHQWR�RULJLQDO�GHVSXpV�GH�FDGD�WUDQVPLVLyQ�ILQDOL]DGD�

À 3XOVH�HO�ERWyQ�>,QIRUPHV�
PXOWLGHVWLQR�\�
PXOWLVRQGHR@�

À 6HOHFFLRQH�>$XWRLPSULPLU@�
SDUD�TXH�HVWH�LQIRUPH�VH�
LPSULPD�DXWRPiWLFDPHQWH�R�
>'HVDFWLY�@�SDUD�GHVDFWLYDU�
OD�IXQFLyQ��>$XWRLPSULPLU@�HV�
HO�YDORU�SUHILMDGR�

À 3XOVH�HO�ERWyQ�>,QIRUPH�GH�
WUDQVPLVLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�
GHVHDGD

� >,PSULPLU�VLHPSUH@�
LPSULPH�DXWRPiWLFDPHQWH�
XQ�LQIRUPH�SRU�FDGD�ID[�
VDOLHQWH�

� >,PSULP��VL�KD\�HUURU@�
LPSULPH�XQ�LQIRUPH�VyOR�
FXDQGR�KD\�XQ�HUURU�HQ�OD�
WUDQVPLVLyQ�

� >'HVDFWLY�@�GHVDFWLYD�OD�
IXQFLyQ�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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,QIRUPH�GH�EX]RQHV

�OD�PiTXLQD�SDUD�TXH�LPSULPD�DXWRPiWLFDPHQWH�XQ�LQIRUPH�
SDUD�HO�SURSLHWDULR�GHO�EX]yQ�FDGD�YH]�TXH�VH�UHFLED�XQ�ID[�HQ�
VX�EX]yQ�

9DORUHV�SUHILMDGRV�GHO�SDQHO�GH�ID[HV

À $FFHGD�D�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[�FRPR�VH�
GHVFULEH�HQ�OD�SiJLQD�������

À 3XOVH�HO�ERWyQ�>9DORUHV�SUHILMDGRV�GHO�SDQHO�GH�ID[HV@�

5HVROXFLyQ

'HILQH�XQD�GH�ODV�WUHV�UHVROXFLRQHV�SRVLEOHV�FRPR�YDORU�
SUHILMDGR�SDUD�ORV�GRFXPHQWRV�GH�ID[�VDOLHQWHV��(O�YDORU�
SUHILMDGR�VHOHFFLRQDGR�GHSHQGH�GH�ORV�WLSRV�GH�GRFXPHQWRV�
TXH�HQYtHQ�FRQ�PD\RU�IUHFXHQFLD�ORV�XVXDULRV�

À 3XOVH�HO�ERWyQ�>,QIRUPH�GH�
EX]RQHV@�

À 6HOHFFLRQH�OD�RSFLyQ�
SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>5HVROXFLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�
SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD��FRQVXOWH�OD�
GHVFULSFLyQ�D�FRQWLQXDFLyQ��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



1RUPDO������[����� UHGXFH�HO�WLHPSR�GH�FRPXQLFDFLyQ��SDUD�GRFXPHQWRV�
GH WH[WR��

)LQD������[����� FRPELQD�IXQFLRQHV�GH�ODV�UHVROXFLRQHV�QRUPDO�\�VXSHUILQD�
�SDUD�OD�PD\RUtD�GH�GRFXPHQWRV�GH�ID[�\�SDUD�JUiILFRV�HQ�
EODQFR�\�QHJUR���

6XSHUILQD������[����� PHMRUD�OD�FDOLGDG�GH�LPDJHQ��SDUD�IRWRJUDItDV��PHGLRV�WRQRV�H�
LPiJHQHV�FRQ�WRQRV�JULVHV��

0iV�FODUR�RVFXUR

7LSR�GH�RULJLQDO

$XWR VHSDUD�DXWRPiWLFDPHQWH�ODV�LPiJHQHV�HQ�iUHDV�GH�WH[WR�\�
IRWRJUDItDV�\�XWLOL]D�XQ�SURFHVDPLHQWR�GH�OD�LPDJHQ�SDUD�FDGD�
iUHD�

À 3XOVH�HO�ERWyQ�>0iV�FODUR�
RVFXUR@�

À 8WLOLFH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�OD�RSFLyQ�
SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD�

À 3XOVH�HO�ERWyQ�>7LSR�GH�
RULJLQDO@�

À 6HOHFFLRQH�OD�RSFLyQ�
SUHILMDGD�TXH�UHVXOWH�
DGHFXDGD��FRQVXOWH�OD�
GHVFULSFLyQ�D�FRQWLQXDFLyQ��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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7H[WR RSWLPL]D�HO�SURFHVDPLHQWR�GH�OD�LPDJHQ�SDUD�WH[WR��OtQHDV�\�
iUHDV�VyOLGDV�

)RWRJUDItD RSWLPL]D�HO�SURFHVDPLHQWR�GH�OD�LPDJHQ�SDUD�IRWRJUDItDV�

)RU]DU�������'&����

6H�XWLOL]D�FXDQGR�ODV�FRPXQLFDFLRQHV�GH�ID[�VRQ�VXVFHSWLEOHV�
GH�SUHVHQWDU�HUURUHV��(VWH�PRGR�HV�PiV�OHQWR��SHUR�PHQRV�
SURSHQVR�D�HUURUHV�

0RGR�GH�FRPXQLFDFLyQ��'&��������

(VWD�IXQFLyQ�HVWDEOHFH�HO�0RGR�GH�FRPXQLFDFLyQ�SUHILMDGR�TXH�
VH�XWLOL]D�SDUD�WUDQVPLVLRQHV�D�PiTXLQDV�GH�ID[�UHPRWDV�

À 3XOVH�HO�ERWyQ�>)RU]DU�����@�

À 6HOHFFLRQH�>$FWLY�@�R�
>'HVDFWLY�@�FRPR�YDORU�
SUHILMDGR�

À 3XOVH�>*XDUGDU@�

À 3XOVH�HO�ERWyQ�>0RGR�GH�
FRPXQLFDFLyQ@�

À 6HOHFFLRQH�OD�RSFLyQ�SUHILMDGD�
TXH�UHVXOWH�DGHFXDGD�
�FRQVXOWH�ODV�GHVFULSFLRQHV�D�
FRQWLQXDFLyQ��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



6XSHU�*� GHWHUPLQD�DXWRPiWLFDPHQWH�HO�PRGR�GH�FRPXQLFDFLyQ�
XWLOL]DGR�EDViQGRVH�HQ�ODV�SUHVWDFLRQHV�Pi[LPDV�GH�OD�
PiTXLQD�GH�ID[�UHPRWD��(VWH�PRGR�PLQLPL]D�ORV�HUURUHV�GH�
WUDQVPLVLyQ�GH�GDWRV�PHGLDQWH�HO�XVR�GHO�PRGR�GH�FRUUHFFLyQ�
GH�HUURUHV��(&0���/D�YHORFLGDG�GH�FRPXQLFDFLyQ�LQLFLDO�HV�GH�
�������ELWV�SRU�VHJXQGR��ESV��

/D�YHORFLGDG�WDPELpQ�SXHGH�VHOHFFLRQDUVH�PDQXDOPHQWH��
$ PHQRU�YHORFLGDG��PHQRUHV�SUREDELOLGDGHV�GH�TXH�VH�
SURGX]FDQ�HUURUHV�GXUDQWH�OD�WUDQVPLVLyQ��/DV�YHORFLGDGHV�GH�
NLORELWV�SRU�VHJXQGR��.ESV��GLVSRQLEOHV�VRQ�������������������
�����������������\������

*� DO�LJXDO�TXH�6XSHU�*���HVWH�YDORU�GHWHUPLQD�DXWRPiWLFDPHQWH�
HO�PRGR�GH�FRPXQLFDFLyQ�XWLOL]DGR�EDViQGRVH�HQ�ODV�
SUHVWDFLRQHV�Pi[LPDV�GH�OD�PiTXLQD�GH�ID[�UHPRWD��DXQTXH�OD�
YHORFLGDG�GH�FRPXQLFDFLyQ�LQLFLDO�HV�GH��������ESV��(O PRGR�
GH�FRUUHFFLyQ�GH�HUURUHV��(&0��WDPELpQ�VH�XWLOL]D�FRQ�HVWD�
RSFLyQ�

/D�YHORFLGDG�WDPELpQ�SXHGH�VHOHFFLRQDUVH�PDQXDOPHQWH��
$ PHQRU�YHORFLGDG��PHQRUHV�SUREDELOLGDGHV�GH�TXH�VH�
SURGX]FDQ�HUURUHV�GXUDQWH�OD�WUDQVPLVLyQ��/DV�YHORFLGDGHV�
GLVSRQLEOHV�VRQ�����.ESV������.ESV�������ESV�\������ESV��

)RU]DU������ESV VH�XWLOL]D�FXDQGR�ODV�FRPXQLFDFLRQHV�GH�ID[�VRQ�VXVFHSWLEOHV�
GH�SUHVHQWDU�HUURUHV��(VWH�PRGR�HV�PiV�OHQWR��SHUR�PHQRV�
SURSHQVR�D�HUURUHV��

127$��HQ�DOJXQRV�SDtVHV��HO�XVR�GH�OD�IXQFLyQ�0RGR�GH�
FRPXQLFDFLyQ�HVWi�UHVWULQJLGR�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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%X]RQHV�GH�ID[HV

/RV�EX]RQHV�GH�ID[HV�VH�XWLOL]DQ�SDUD�DOPDFHQDU�
HOHFWUyQLFDPHQWH�GRFXPHQWRV�GH�ID[�HQWUDQWHV�FRQILGHQFLDOHV�
SDUD�TXH�ORV�XVXVDULRV�SXHGDQ�UHFXSHUDUORV�H�LPSULPLUORV�HQ�HO�
PRPHQWR�HQ�TXH�OR�FRQVLGHUHQ�RSRUWXQR��8WLOLFH�HVWD�RSFLyQ�
SDUD�FUHDU��DVLJQDU��PRGLILFDU�\�ERUUDU�%X]RQHV�GH�ID[HV�
HOHFWUyQLFRV��(Q�HO�VLVWHPD�'&��������VH�HQFXHQWUDQ�
GLVSRQLEOHV�XQ�Pi[LPR�GH�����EX]RQHV��PLHQWUDV�TXH�HO�
Pi[LPR�HV�GH����EX]RQHV�SDUD�HO�VLVWHPD�'&�����

$xDGLU�R�HGLWDU�XQ�EX]yQ

À 3XOVH�HO�ERWyQ�>%X]RQHV�GH�
ID[HV@��

À 3XOVH�HQ�XQ�EX]yQ�GH�OD�OLVWD�
SDUD�VHOHFFLRQDUOR��3XOVH�ORV�
ERWRQHV�GH�GHVSOD]DPLHQWR�
SDUD�GHVSOD]DU�OD�OLVWD�KDFLD�
DUULED�R�KDFLD�DEDMR�

À 6LJD�ODV�LQVWUXFFLRQHV�
VLJXLHQWHV�SDUD�HOLPLQDU��
HGLWDU�R�DxDGLU�XQ�EX]yQ�

À (Q�OD�/LVWD�GH�EX]RQHV��SXOVH�
HQ�XQ�EX]yQ�SDUD�
VHOHFFLRQDUOR��3DUD�DxDGLU�XQ�
EX]yQ�QXHYR��SXOVH�HQ�XQ�
EX]yQ�YDFtR�

À 3XOVH�HO�ERWyQ�>(GLWDU�
EX]yQ@�

À 3XOVH�HO�ERWyQ�>&ODYH�GHO�
EX]yQ@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



(OLPLQDU�XQ�EX]yQ

À 8WLOLFH�HO�WHFODGR�QXPpULFR�
GHO�SDQHO�GH�FRQWURO�SDUD�
LQWURGXFLU�XQD�FODYH�GH�FXDWUR�
GtJLWRV��������������

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>1RPEUH�GHO�
EX]yQ@�

À 8WLOLFH�HO�WHFODGR�GH�OD�
SDQWDOOD�WiFWLO�SDUD�LQWURGXFLU�
XQ�QRPEUH�GH����FDUDFWHUHV�

À 3XOVH�>*XDUGDU@�

À 3XOVH�>%X]yQ�VLJXLHQWH@�
SDUD�RWUR�EX]yQ��3XOVH�
>%X]yQ�DQWHULRU@�SDUD�
UHJUHVDU�DO�EX]yQ�DQWHULRU�

À 3XOVH�>*XDUGDU@�\�GHVSXpV�
>&HUUDU@�

&216(-2��SXOVH�&DPELDU�WHFODGR�SDUD�DFFHGHU�D�
FDUDFWHUHV�DGLFLRQDOHV�

À 3XOVH�HO�ERWyQ�>(OLPLQDU�
EX]yQ@�

À 3XOVH�>&RQILUPDU@�SDUD�
HOLPLQDU�HO�EX]yQ�
VHOHFFLRQDGR�\�VX�FRQWHQLGR�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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*HVWLyQ�GH�DUFKLYRV�GH�ID[HV

À $FFHGD�D�&RQILJXUDFLRQHV�GH�WHUPLQDO�GH�ID[�FRPR�VH�
GHVFULEH�HQ�OD�SiJLQD�������

À 6HOHFFLRQH�>*HVWLyQ�GH�DUFKLYRV�GH�ID[HV@�

$UFKLYRV�GH�EX]yQ��'&���������$UFKLYR�GH�
ID[HV�HUUyQHRV��'&�����

0XHVWUD�XQD�OLVWD�GH�WUDEDMRV�GH�ID[�TXH�QR�ILQDOL]DURQ�FRQ�
p[LWR�WUDV�XQ�Q~PHUR�HVSHFLILFDGR�GH�LQWHQWRV�GH�HQYtR�GHO�
WUDEDMR��HQ�IXQFLyQ�GH�OD�FRQILJXUDFLyQ�DFWXDO��

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�
FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ��VH�LQFOX\HQ�
ODV�GHVFULSFLRQHV�
FRUUHVSRQGLHQWHV��

À 5HDOLFH�ORV�FDPELRV�
QHFHVDULRV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À (Q�'&��������VHOHFFLRQH�
>$UFKLYRV�GH�EX]yQ@�

À 6HOHFFLRQH�HO�YDORU�SUHILMDGR�
UHTXHULGR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



&RQVXOWH�ODV�GHVFULSFLRQHV�VLJXLHQWHV�SDUD�PiV�LQIRUPDFLyQ��

$XWRHOLPLQDU HOLPLQD�DXWRPiWLFDPHQWH�WRGRV�ORV�GRFXPHQWRV�GH�ID[�
HUUyQHRV�

(OLPLQDU�HQ����KRUDV��'&���� HOLPLQD�DXWRPiWLFDPHQWH�ORV�GRFXPHQWRV�GH�ID[�HUUyQHURV�
WUDQVFXUULGDV����KRUDV�

&RQVHUYDU UHWLHQH�ORV�GRFXPHQWRV�GH�ID[�HUUyQHRV�KDVWD�TXH�VH�HOLPLQHQ�
PDQXDOPHQWH�

$UFKLYRV�JXDUGDGRV�SDUD�VRQGHR��'&��������

&RQWLHQH�GDWRV�SDUD�GRFXPHQWRV�H[SORUDGRV�\�DOPDFHQDGRV�
HQ�PHPRULD�FRQ�HO�REMHWR�GH�HQYLDUORV�D�XQ�WHUPLQDO�UHPRWR�
FXDQGR�VHDQ�VRQGHDGRV�

(Q�'&����HVWD�IXQFLyQ�VH�FRQRFH�FRPR�$UFKLYRV�JXDUGDGRV�
SDUD�VRQGHR�

&RQVXOWH�ODV�GHVFULSFLRQHV�VLJXLHQWHV�SDUD�PiV�LQIRUPDFLyQ��

À (Q�'&����VHOHFFLRQH�
>$UFKLYRV�GH�ID[HV�
HUUyQHRV@�

À 6HOHFFLRQH�HO�YDORU�SUHILMDGR�
UHTXHULGR�

À 3XOVH�HO�ERWyQ�>$UFKLYRV�
JXDUGDGRV�SDUD�VRQGHR@�

À 6HOHFFLRQH�HO�YDORU�SUHILMDGR�
GHVHDGR��D�FRQWLQXDFLyQ��VH�
LQFOX\HQ�ODV�GHVFULSFLRQHV��

À 3XOVH�>*XDUGDU@��3XOVH�
>&HUUDU@�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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$XWRHOLPLQDU HOLPLQD�DXWRPiWLFDPHQWH�ORV�DUFKLYRV�GH�ID[�DOPDFHQDGRV�
GHVSXpV�GH�VX�WUDQVPLVLyQ�

&RQVHUYDU FRQVHUYD�WRGRV�ORV�DUFKLYRV�GH�ID[�DOPDFHQDGRV�GHVSXpV�GH�
VHU�WUDQVPLWLGRV�KDVWD�TXH�VH�HOLPLQHQ�PDQXDOPHQWH�

&RQILJXUDFLRQHV�GH�FRPXQLFDFLRQHV�GH�ID[

(Q�HVWD�VHFFLyQ�VH�LQFOX\HQ�ORV�SURFHGLPLHQWRV�SDUD�GHILQLU�OR�
VLJXLHQWH�

2SFLRQHV�GH�HQYtR�GH�ID[HV��SiJLQD������

2SFLRQHV�GH�UHFHSFLyQ�GH�ID[HV��SiJLQD������

5HVWULFFLRQHV�DO�XVR�GH�OD�OtQHD��SiJLQD������

$FFHVR�D�&RQILJXUDFLRQHV�GH�FRPXQLFDFLRQHV�
GH�ID[

127$��VyOR�VH�HQFRQWUDUiQ�GLVSRQLEOHV�ODV�RSFLRQHV�
SHUWLQHQWHV�SDUD�OD�FRQILJXUDFLyQ�GH�OD�PiTXLQD�

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
RSHUDGRU�SULQFLSDO�
�FRQVXOWH�OD�127$��

À3XOVH�
>&RQILJXUDFLRQHV�GH�
ID[@�

À3XOVH�
>&RQILJXUDFLRQHV�GH�
FRPXQLFDFLRQHV@�
GH ID[�

À 3XOVH�>&RQILJXUDFLRQHV�GH�
ID[@�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�GH�
FRPXQLFDFLRQHV�GH�ID[@��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



2SFLRQHV�GH�HQYtR�GH�ID[HV

�

7LSR�GH�PDUFDFLyQ

(VWH�SDUiPHWUR�SURJUDPD�OD�PDUFDFLyQ�SRU�WRQRV�R�LPSXOVRV�

127$��HVWD�IXQFLyQ�SXHGH�HVWDU�UHVWULQJLGD�HQ�DOJXQRV�
SDtVHV�

� 7RQRV

� ���336��LPSXOVRV�SRU�VHJXQGR���SDUD�PDUFDFLyQ�FRQ�
GLVFR�

� ���336��LPSXOVRV�SRU�VHJXQGR���SDUD�PDUFDFLyQ�FRQ�
GLVFR�

À 3XOVH�HO�ERWyQ�>2SFLRQHV�GH�
HQYtR�GH�ID[HV@�

À 3XOVH�FXDOTXLHU�ERWyQ�SDUD�
FDPELDU�OD�FRQILJXUDFLyQ�
�D FRQWLQXDFLyQ��VH�LQFOX\HQ�
ODV�GHVFULSFLRQHV�
FRUUHVSRQGLHQWHV��

À 5HDOLFH�ORV�FDPELRV�
QHFHVDULRV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>7LSR�GH�
PDUFDFLyQ@�

À 6L�HV�SUHFLVR��SXOVH�HO�ERWyQ�
>/tQHD��@�R�>/tQHD��@�

À 6HOHFFLRQH�OD�RSFLyQ�GHVHDGD�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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7LHPSR�GH�SDXVD

(VWD�IXQFLyQ�GHILQH�OD�GXUDFLyQ�GH�ODV�SDXVDV�GH�PDUFDFLyQ��

*HVWLyQ�GH�UHPDUFDFLRQHV

7RWDO�GH�UHPDUFDFLRQHV GHILQH�HO�Q~PHUR�GH�YHFHV�TXH�OD�PiTXLQD�LQWHQWD�UHPDUFDU�
DXWRPiWLFDPHQWH�VL�QR�VH�HVWDEOHFH�XQD�FRQH[LyQ��

(VSHUD�GH�UHPDUFDFLyQ GHILQH�OD�GXUDFLyQ�GH�OD�HVSHUD�HQWUH�UHPDUFDFLRQHV�HQ�
PLQXWRV�

127$��HVWD�IXQFLyQ�SXHGH�HVWDU�UHVWULQJLGD�HQ�DOJXQRV�
SDtVHV�

À 3XOVH�HO�ERWyQ�>7LHPSR�GH�
SDXVD@�

À 3XOVH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�XQ�7LHPSR�GH�
SDXVD�HQ�VHJXQGRV�

À 3XOVH�HO�ERWyQ�>*HVWLyQ�GH�
UHPDUFDFLRQHV@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



6XSHUYLVLyQ�GH�OD�OtQHD

6XSHUYLVLyQ�GH�OD�OtQHD VXSHUYLVD�GH�IRUPD�VRQRUD�XQD�WUDQVPLVLyQ�PHGLDQWH�HO�
DOWDYR]�LQWHUQR�KDVWD�TXH�VH�HVWDEOHFH�XQD�FRQH[LyQ��8QD�YH]�
HVWDEOHFLGD�pVWD��VH�HOLPLQD�OD�VXSHUYLVLyQ�GH�OD�OtQHD��

À 3XOVH�HO�ERWyQ�>7RWDO�GH�
UHPDUFDFLRQHV@�

À 3XOVH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�Q~PHUR�GH�
UHPDUFDFLRQHV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>(VSHUD�GH�
UHPDUFDFLyQ@�

À 3XOVH�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�WLHPSR��HQ�
PLQXWRV��TXH�GHEH�WUDQVFXUULU�
HQWUH�UHPDUFDFLRQHV�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>6XSHUYLVLyQ�
GH�OD�OtQHD@�

À 6HOHFFLRQH�>$FWLY�@�SDUD�
DFWLYDU�HVWD�IXQFLyQ�R�
>'HVDFWLY�@�SDUD�GHVDFWLYDUOD�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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9ROXPHQ�GH�VXSHUYLVLyQ�GH�OD
OtQHD

GHILQH�HO�YROXPHQ�SUHILMDGR�SDUD�OD�VXSHUYLVLyQ�GH�OD�OtQHD�
FRPR�$OWR��1RUPDO�R�%DMR�

(QYtR�SRU�ORWHV

7UDQVPLWH�YDULRV�GRFXPHQWRV�SHQGLHQWHV�D�XQ�GHVWLQR�GXUDQWH�
XQD�PLVPD�OODPDGD�GH�WHOpIRQR�

À 6L�OD�IXQFLyQ�>6XSHUYLVLyQ�
GH�OD�OtQHD@�HVWi�GHILQLGD�FRQ�
>$FWLY�@��SXOVH�HO�ERWyQ�
>9ROXPHQ�GH�VXSHUYLVLyQ�
GH�OD�OtQHD@�

À 6HOHFFLRQH�HO�YROXPHQ�
GHVHDGR�

À 3XOVH�>*XDUGDU@�SDUD�
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'HPRUD�GH�DXWRFRQWHVWDFLyQ

'HILQH�OD�GHPRUD�HQ�VHJXQGRV�DQWHV�GH�TXH�VH�SURGX]FD�OD�
FRQWHVWDFLyQ�DXWRPiWLFD�D�ODV�OODPDGDV�HQWUDQWHV�

127$��HVWD�IXQFLyQ�SXHGH�HVWDU�UHVWULQJLGD�HQ�DOJXQRV�
SDtVHV�

9ROXPHQ�GH�OODPDGD

À 3XOVH�HO�ERWyQ�>'HPRUD�GH�
DXWRFRQWHVWDFLyQ@�
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GRFXPHQWRV�GH�ID[�HQWUDQWHV�SURFHGHQWHV�GH�PiTXLQDV�
UHPRWDV�FX\RV�Q~PHURV�GH�,'�ORFDO�HVWpQ�SURJUDPDGRV�HQ�HO�
GLUHFWRULR�GH�PDUFDFLyQ��6H�UHFKD]DUiQ�WRGRV�ORV�GHPiV�
GRFXPHQWRV�GH�ID[��FRQ�OR�TXH�VH�HYLWDUi�OD�UHFHSFLyQ�GH�
GRFXPHQWRV�GH�ID[�WDOHV�FRPR�SXEOLFLGDG�R�FLUFXODUHV��

5HFLELU�FDEHFHUD�GH�LPSUHVLyQ��'&��������

&XDQGR�HVWD�IXQFLyQ�HVWi�DFWLYDGD��OD�PiTXLQD�LPSULPH�
DXWRPiWLFDPHQWH�LQIRUPDFLyQ�VREUH�OD�PiTXLQD�TXH�HQYtD�HO�
ID[�HQ�OD�SDUWH�VXSHULRU�GH�OD�SiJLQD�
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5HFHSFLyQ�SURWHJLGD�GH�ID[HV��'&��������

(VWD�IXQFLyQ�DVHJXUD�TXH�ORV�ID[HV�UHFLELGRV�VHDQ�WUDWDGRV�
FRPR�ID[HV�SURWHJLGRV�

5HVWULFFLRQHV�GHO�XVR�GH�OD�OtQHD��'&��������

6L�KD\�PiV�GH�XQD�OtQHD�FRQHFWDGD�DO�VLVWHPD�'&���������
HVWD�IXQFLyQ�SHUPLWH�UHVHUYDU�XQD�GH�HOODV�SDUD�ORV�
GRFXPHQWRV�GH�ID[�HQWUDQWHV�

127$��VH�UHFRPLHQGD�XVDU�OD�/tQHD���SDUD�UHFLELU�ID[HV�\�OD�
/tQHD���SDUD�WUDQVPLWLU�\�UHFLELU�ID[HV��

À 3XOVH�HO�ERWyQ�>5HFHSFLyQ�
SURWHJLGD�GH�ID[HV@�

À 6HOHFFLRQH�>$FWLY�@�R�
>'HVDFWLY�@

À 3XOVH�HO�ERWyQ�>5HVWULFFLyQ�
GHO�XVR�GH�OD�OtQHD@�
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>/tQHD��@�

À 6HOHFFLRQH�>6yOR�UHFHSFLyQ@�
SDUD�UHVHUYDU�HVWD�OtQHD�SDUD�
ORV�GRFXPHQWRV�GH�ID[�
HQWUDQWHV�

À &RPR�DOWHUQDWLYD��VHOHFFLRQH�
>7UDQVPLWLU�\�5HFLELU@�SDUD�
SHUPLWLU�TXH�OD�OtQHD�HOHJLGD�
DFHSWH�GRFXPHQWRV�GH�ID[�
HQWUDQWHV�\�VDOLHQWHV�

À 3XOVH�>*XDUGDU@��3XOVH�
>&HUUDU@�
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&RQILJXUDFLRQHV�GHO $XGLWUyQ

(O�$XGLWUyQ�SHUPLWH�VXSHUYLVDU�\�FRQWURODU�HO�XVR�GH�OD�PiTXLQD�
SDUD�LPSHGLU�HO�DFFHVR�QR�DXWRUL]DGR�D�HOOD�\�SHUPLWLU�OD�
UHFDUJD�GH�LPSUHVLRQHV��$�FRQWLQXDFLyQ��VH�GHVFULEHQ�ODV�
RSFLRQHV�GLVSRQLEOHV��OD�RSFLyQ�HOHJLGD�GHEH�DFWLYDUOD�
LQLFLDOPHQWH�HO�WpFQLFR�GH�VHUYLFLR�GH�;HUR[��

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�VL�D~Q�QR�
VH�KDQ�DVLJQDGR�ORV�3,1�

� (O�$XGLWUyQ�LQWHUQR�HV�XQ�VLVWHPD�GH�FRQWDELOLGDG�
HOHFWUyQLFD�LQWHJUDGR�TXH�SHUPLWH�PHPRUL]DU�HO�XVR�GH�OD�
PiTXLQD�PHGLDQWH�Q~PHURV�GH�FXHQWDV��&XDQGR�HVWi�
DFWLYDGR��HO�XVXDULR�LQWURGXFH�XQ�Q~PHUR�GH�FXHQWD�DQWHV�
GH�XWLOL]DU�OD�PiTXLQD��(O�Q~PHUR�GH�LPSUHVLRQHV�
UHDOL]DGDV�FRQ�OD�FXHQWD�HQ�FXHVWLyQ�VH�DOPDFHQD�HQ�XQ�
FRQWDGRU�LQWHUQR�TXH�SXHGH�YHUVH�HQ�OD�SDQWDOOD�GH�OD�
LQWHUID]�GH�XVXDULR�VL�VH�GLVSRQH�GH�ORV�SULYLOHJLRV�GH�
$GPLQLVWUDGRU�GHO�$XGLWUyQ�

� &RQWDELOLGDG�GH�WUDEDMRV��'&���������VH�UHILHUH�D�XQ�
GLVSRVLWLYR�H[WHUQR�GLVSRQLEOH�VyOR�HQ�PiTXLQDV�FRQ�
FRQILJXUDFLyQ�GH�UHG��6H�XVD�XQ�VLVWHPD�GH�FRQWDELOLGDG�
H[WHUQR�SDUD�DOPDFHQDU�GDWRV�GH�FXHQWDV�

� ,QWHUID]�GH�RWUR�IDEULFDQWH�SHUPLWH�XWLOL]DU�XQ�GLVSRVLWLYR�
GH�FRQWURO�H[WHUQR��FRPR�XQ�GLVSRVLWLYR�GH�PRQHGDV��XQ�
GLVSRVLWLYR�GH�DFHSWDFLyQ�GH�ELOOHWHV��XQ�OHFWRU�GH�WDUMHWDV�
R�XQ�VLVWHPD�GH�VXSHUYLVLyQ�FRQWURODGR�PHGLDQWH�UHG�

/DV�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�VH�HPSOHDQ�LQLFLDOPHQWH�
SDUD�FRQILJXUDU�ODV�FXHQWDV�GHO�$XGLWUyQ��ODV�IXQFLRQHV�\�ORV�
OtPLWHV�GH�WUDEDMRV��ORV�SURFHGLPLHQWRV�GH�UHDOL]DFLyQ�GH�
WUDEDMRV�\��GH�IRUPD�SHULyGLFD��SDUD�DFFHGHU�D�OD�LQIRUPDFLyQ�
GH�XVR�GH�ODV�FXHQWDV�

(O�DFFHVR�D�ODV�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�HVWi�FRQWURODGR�
PHGLDQWH�XQ�1~PHUR�GH�,GHQWLILFDFLyQ�3HUVRQDO��3,1��\��HQ�HO�
VLVWHPD�'&���������HVWi�OLPLWDGR�D�ORV�XVXDULRV�TXH�
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$XGLWUyQ@�
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GLVSRQJDQ�GH�ORV�SULYLOHJLRV�GH�$GPLQLVWUDGRU�GHO�$XGLWUyQ��
PLHQWUDV�TXH�HQ�HO�VLVWHPD�'&��������HVWi�OLPLWDGR�D�ORV�
XVXDULRV�TXH�GLVSRQJDQ�GH�SULYLOHJLRV�GH�3URSLHWDULR�

3DUD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�VREUH�ORV�SULYLOHJLRV��
FRQVXOWH�³'HUHFKRV�GH�DFFHVR´�HQ�OD�SiJLQD�������

$FFHVR�D�&RQILJXUDFLRQHV�GHO�$XGLWUyQ

À 3XOVH�>$FFHVR@� �HQ�HO�
SDQHO�GH�FRQWURO��

$SDUHFHUi�XQD�YHQWDQD�
HPHUJHQWH�HQ�OD�SDQWDOOD�WiFWLO��

À 3XOVH�HO�ERWyQ�>�@�GHO�SDQHO�
GH�FRQWURO�\�XWLOLFH�HO�WHFODGR�
QXPpULFR�SDUD�LQWURGXFLU�XQ�
3,1�GHO�$GPLQLVWUDGRU�GHO�
$XGLWUyQ��FRQVXOWH�OD�127$��
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HPHUJHQWH�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�GHO�
$XGLWUyQ@��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�

� 3DUD�$XGLWUyQ�LQWHUQR�
FRQVXOWH�³$XGLWUyQ�LQWHUQR���
'&�������´�HQ�OD�SiJLQD�
������R�³$XGLWUyQ�LQWHUQR���
'&���´�HQ�OD�SiJLQD�������

� 3DUD�,QWHUID]�GH�RWUR�
IDEULFDQWH�FRQVXOWH�
³'LVSRVLWLYR�GH�LQWHUID]�GH�
RWUR�IDEULFDQWH´�HQ�OD�
SiJLQD�������

� 3DUD�&RQWDELOLGDG�H[WHUQD�
FRQVXOWH�³&RQWDELOLGDG�GH�
WUDEDMRV��'&���������
�RSFLRQDO�´�HQ�OD�SiJLQD�
������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



$XGLWUyQ�LQWHUQR���'&�������

/DV�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�HQ�ORV�PRGHORV�'&��������
DEDUFD�ORV�VLJXLHQWHV�WHPDV��

�� &RQILJXUDFLRQHV�GH�DFWLYDFLyQ�GHO�$XGLWUyQ��SDUD�
FRQILJXUDU�HO�$XGLWUyQ�SDUD�XQR�R�PiV�VHUYLFLRV�

�� &RQILJXUDFLyQ�GH�FXHQWD��SDUD�FRQILJXUDU�ODV�FXHQWDV�GHO�
$XGLWUyQ��HOLPLQDU�FXHQWDV�\�GHILQLU�ORV�OtPLWHV�GH�ORV�
FRQWDGRUHV�SDUD�FDGD�FXHQWD�

�� 1RUPD�GH�OtPLWH�GH�WUDEDMRV��SDUD�FRQILJXUDU�HO�
FRPSRUWDPLHQWR�GH�OD�PiTXLQD�FXDQGR�XQD�FXHQWD�
DOFDQ]D�VX�OtPLWH�

�� 5HVXPHQ�GH�OD�FXHQWD��UHYLVD�WRGDV�ODV�FXHQWDV�GHO�
DXGLWUyQ�

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�PLHQWUDV�
QR�VH�GHILQDQ�ORV�3,1�

&RQILJXUDFLRQHV�GH�DFWLYDFLyQ�GHO�$XGLWUyQ���
'&�������

(VWD�FRQILJXUDFLyQ�SHUPLWH�DFWLYDU�R�GHVDFWLYDU�ORV�VHUYLFLRV�
GHO�$XGLWUyQ�VHJ~Q�VHD�QHFHVDULR��3XHGHQ�VHOHFFLRQDUVH�XQR�
R�YDULRV�VHUYLFLRV�

�
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HQ�HO�SDQHO�GH�FRQWURO�

À3XOVH�HO�ERWyQ�>�@�GHO�
SDQHO�GH�FRQWURO�
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127$��

À3XOVH�
>&RQILJXUDFLRQHV�GHO�
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À $FFHGD�D�&RQILJXUDFLRQHV�
GHO�DXGLWUyQ�

127$��OD�SDQWDOOD�SXHGH�
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FRQILJXUDFLyQ�
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&RSLDU DFWLYD�GHVDFWLYD�HO�$XGLWUyQ�SDUD�ORV�WUDEDMRV�GH�&RSLDU�

)D[ DFWLYD�GHVDFWLYD�HO�$XGLWUyQ�SDUD�ORV�WUDEDMRV�GH�)D[�

127$��ODV�RSFLRQHV�GLVSRQLEOHV�GHSHQGHUiQ�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD��SRU�HMHPSOR��VL�OD�PiTXLQD�
FDUHFH�GH�IXQFLyQ�GH�)D[��GLFKD�IXQFLyQ�QR�DSDUHFHUi�HQ�
SDQWDOOD��

&RQILJXUDFLyQ�GH�FXHQWD���'&�������

(VWD�FRQILJXUDFLyQ�VH�XWLOL]D�SDUD�FUHDU��HOLPLQDU�R�PRGLILFDU�
FXHQWDV��(Q�IXQFLyQ�GH�ODV�QHFHVLGDGHV�ORFDOHV�GH�VXSHUYLVLyQ�
GHO�XVR��SXHGH�DVLJQDUVH�XQ�Q~PHUR�GH�FXHQWD�D�FDGD�
GHSDUWDPHQWR�R�D�FDGD�XVXDULR��3XHGHQ�SURJUDPDUVH�XQ�
Pi[LPR�GH������FXHQWDV�HQ�OD�PiTXLQD��/RV�Q~PHURV�GH�
FXHQWDV�SXHGHQ�FRQVWDU�GH�HQWUH���\����GtJLWRV�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�GH�
DFWLYDFLyQ�GHO�$XGLWUyQ@�

À 6HOHFFLRQH�ORV�VHUYLFLRV�GHO�
$XGLWUyQ�TXH�GHVHD�DFWLYDU�R�
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FRQWLQXDFLyQ��
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FRQWLQXDU�
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>&RQILJXUDFLyQ�GH�FXHQWD@�

À 6HOHFFLRQH�ODV�RSFLRQHV�
QHFHVDULDV��FRQVXOWH�D�
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GHVFULSFLRQHV��
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�3DUD�DxDGLU�XQD�FXHQWD�
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FXHQWD@�

À ,QWURGX]FD�HO�Q~PHUR�GH�
FXHQWD��HQWUH���\����GtJLWRV��
PHGLDQWH�HO�WHFODGR�GH�OD�
SDQWDOOD�

À 6HOHFFLRQH�>*XDUGDU@

3DUD�PRGLILFDU�XQD�FXHQWD�
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7RGRV�ORV�OtPLWHV�LJXDOHV XWLOLFH�HO�WHFODGR�HPHUJHQWH�SDUD�LQWURGXFLU�XQ�OtPLWH�HQ�
XQLGDGHV�GH�����\�UHVWULQJLU�DVt�HO�Q~PHUR�GH�LPSUHVLRQHV�TXH�
SXHGHQ�DVLJQDUVH�D�HVWD�FXHQWD�SDUD�WRGRV�ORV�VHUYLFLRV�
VHOHFFLRQDGRV�

&DPELDU�OtPLWH XWLOLFH�HO�WHFODGR�HPHUJHQWH�SDUD�LQWURGXFLU�HO�OtPLWH�HQ�
XQLGDGHV�GH�����\�UHVWULQJLU�DVt�HO�Q~PHUR�GH�LPSUHVLRQHV�TXH�
SXHGHQ�DVLJQDUVH�D�HVWD�FXHQWD�SDUD�WRGRV�ORV�VHUYLFLRV�
VHOHFFLRQDGRV�

6LQ�OtPLWH VHOHFFLRQH�HVWH�ERWyQ�SDUD�TXH�QR�KD\D�UHVWULFFLyQ�DO�Q~PHUR�
GH�LPSUHVLRQHV�SDUD�HVWD�FXHQWD�SDUD�WRGRV�ORV�VHUYLFLRV�
VHOHFFLRQDGRV�

1R�SHUPLWLGR DSDUHFHUi�HO�YDORU����1R�VH�SXHGHQ�DVLJQDU�LPSUHVLRQHV�D�HVWD�
FXHQWD�SDUD�HO�VHUYLFLR�VHOHFFLRQDGR�

&216(-2��ORV�XVXDULRV�SXHGHQ�FRPSUREDU�HO�HVWDGR�GH�VXV�
FXHQWDV�SXOVDQGR�HO�SDQHO�GH�FRQWURO�GH�(VWDGR�GH�OD�
PiTXLQD��(O�DXGLWUyQ�VH�HQFXHQUD�HQ�OD�ILFKD�,QIRUPHV�\�
FRQWDGRUHV�

À 6HOHFFLRQH�ORV�VHUYLFLRV�\�ORV�
OtPLWHV�GH�FRSLD�SDUD�OD�
FXHQWD�VHOHFFLRQDGD�
�FRQVXOWH�D�FRQWLQXDFLyQ��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



(OLPLQDU�FXHQWD

5HVWDXUDU�WRGRV�ORV�FRQWDGRUHV

À 6HOHFFLRQH�HO�Q~PHUR�GH�OD�
FXHQWD�TXH�GHVHD�HOLPLQDU�

À 3XOVH�HO�ERWyQ�>(OLPLQDU�
FXHQWD@�

À 3XOVH�>&RQILUPDU@�

À 3XOVH�>&HUUDU@�SDUD�
FRQWLQXDU�

À 3DUD�UHVWDXUDU�WRGRV�ORV�
FRQWDGRUHV�SDUD�72'$6�/$6�
&8(17$6�FRQ�HO�YDORU�FHUR��
SXOVH�HO�ERWyQ�>5HVWDXUDU�
WRGRV�ORV�FRQWDGRUHV@�
VLWXDGR�HQ�OD�SDUWH�VXSHULRU�GH�
OD�SDQWDOOD�

À 3XOVH�>&RQILUPDU@�

À 3XOVH�>&HUUDU@�SDUD�FRQWLQXDU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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5HVWDXUDU�WRGRV�ORV�OtPLWHV

(OLPLQDU�WRGDV�ODV�FXHQWDV

1RUPD�GH�OtPLWH�GH�WUDEDMRV���'&�������

(VWD�IXQFLyQ�GHILQH�HO�FRPSRUWDPLHQWR�GH�OD�PiTXLQD�FXDQGR�
VH�DOFDQ]D�HO�OtPLWH�GH�OD�FXHQWD�GH�XQ�XVXDULR��&XDQGR�VH�
DOFDQ]D�HO�OtPLWH��OD�PiTXLQD�SDUD�HO�WUDEDMR�DFWXDO�GH�IRUPD�
LQPHGLDWD�R�SHUPLWH�ILQDOL]DU�HO�WUDEDMR�\�VXSHUDU�SRU�WDQWR�HO�
OtPLWH�

À 3XOVH�HO�ERWyQ�>$XGLWUyQ�LQWHUQR@��

À 3DUD�UHVWDXUDU�WRGRV�ORV�
OtPLWHV�SDUD�72'$6�/$6�
&8(17$6�FRQ�HO�YDORU�FHUR��
SXOVH�HO�ERWyQ�>5HVWDXUDU�
WRGRV�ORV�OtPLWHV@�VLWXDGR�HQ�
OD�SDUWH�VXSHULRU�GH�OD�
SDQWDOOD�

À 3XOVH�>&RQILUPDU@�

À 3XOVH�>&HUUDU@�SDUD�
FRQWLQXDU�

À 3DUD�HOLPLQDU�WRGDV�ODV�
FXHQWDV��SXOVH�HO�ERWyQ�
>(OLPLQDU�WRGDV�ODV�
FXHQWDV@��VLWXDGR�HQ�OD�SDUWH�
VXSHULRU�GH�OD�SDQWDOOD�

À 3XOVH�>&RQILUPDU@�

À 3XOVH�>&HUUDU@�SDUD�
FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



7HUPLQDU�LQPHGLDWDPHQWH OD�PiTXLQD�SDUDUi�HO�WUDEDMR�HQ�HO�PRPHQWR�HQ�TXH�VH�DOFDQFH�
HO�OtPLWH�GH�OD�FXHQWD��3DUD�OD�IXQFLyQ�&RSLDU��VH�SHUPLWLUi�OD�
LPSUHVLyQ�GH�ODV�SiJLQDV�SHQGLHQWHV��3RU�FRQVLJXLHQWH��VH�
VXSHUDUi�HO�OtPLWH�GH�OD�FXHQWD��(O�Q~PHUR�Pi[LPR�GH�SiJLQDV�
SHUPLWLGDV�WUDV�DOFDQ]DUVH�HO�OtPLWH�HV�GH�WUHV�SiJLQDV��3DUD�
WUDEDMRV�GH�([SORUDU�\�)D[��QR�VH�SHUPLWHQ�SiJLQDV�DGLFLRQDOHV�
WUDV�DOFDQ]DUVH�HO�OtPLWH�GH�OD�FXHQWD�

7HUPLQDU�HQ�WUDEDMR�OtPLWH OD�PiTXLQD�SHUPLWLUi�OD�FRQFOXVLyQ�GHO�WUDEDMR�DFWXDO��1R�VH�
SHUPLWLUiQ�QXHYRV�WUDEDMRV�KDVWD�TXH�VH�DXPHQWH�HO�OtPLWH�R�VH�
UHVWDXUH�HO�FRQWDGRU��

5HVXPHQ�GH�OD�FXHQWD���'&�������

(VWD�IXQFLyQ�SURSRUFLRQD�DFFHVR�D�WRGDV�ODV�FXHQWDV�GHO�
$XGLWUyQ�\�VXV�FRQWDGRUHV�DVRFLDGRV��7DPELpQ�SHUPLWH�ERUUDU�
XQR�R�WRGRV�ORV�FRQWDGRUHV�GH�FXHQWDV�

�

À 3XOVH�HO�ERWyQ�>1RUPD�GH�
OtPLWH�GH�WUDEDMRV@�

À 6HOHFFLRQH�OD�RSFLyQ�
GHVHDGD��FRQVXOWH�D�
FRQWLQXDFLyQ�SDUD�REWHQHU�
GHVFULSFLRQHV��

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�HO�ERWyQ�>5HVXPHQ�GH�
OD�FXHQWD@�

À 6HOHFFLRQH�XQ�ERWyQ�GH�
IXQFLyQ�\�UHDOLFH�ORV�FDPELRV�
GHVHDGRV��D�FRQWLQXDFLyQ�VH�
LQFOX\HQ�ODV�GHVFULSFLRQHV�
FRUUHVSRQGLHQWHV��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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/LVWD�GH�GHVSOD]DPLHQWR XWLOLFH�ORV�ERWRQHV�GH�GHVSOD]DPLHQWR�SDUD�DFFHGHU�D�FDGD�
FXHQWD�\�UHYLVDU�ORV�FRQWDGRUHV�DVRFLDGRV�D�GLFKD�FXHQWD��/D�
OLVWD�GH�GHVSOD]DPLHQWR�PXHVWUD�WRGDV�ODV�FXHQWDV�HQ�RUGHQ�
QXPpULFR�FRQ�HO�Q~PHUR�GH�FXHQWD�PiV�EDMR�HQ�OD�SDUWH�
VXSHULRU�GH�OD�OLVWD��

%XVFDU SDUD�DFFHGHU�D�XQD�FXHQWD�FRQFUHWD��SXOVH�HO�ERWyQ�%XVFDU��
LQWURGX]FD�HO�Q~PHUR�GH�OD�FXHQWD�\�3XOVH�>*XDUGDU@�

3DQWDOOD�GH�FRQWDGRUHV�\
OtPLWHV

HVWD�SDQWDOOD�SURSRUFLRQD�HO�YDORU�DFWXDO�\�HO�OtPLWH�GH�ORV�
FRQWDGRUHV�SDUD�FDGD�VHUYLFLR�DVRFLDGR�D�OD�FXHQWD�
VHOHFFLRQDGD�

%RWyQ�5HVWDXUDU�FRQWDGRUHV SXOVH�HVWH�ERWyQ�GH�EDUUD�GH�KHUUDPLHQWDV�SDUD�UHVWDXUDU�ORV�
FRQWDGRUHV�GH�OD�FXHQWD�VHOHFFLRQDGD�FRQ�HO�YDORU�FHUR��3XOVH�
>&RQILUPDU@�HQ�OD�YHQWDQD�HPHUJHQWH�\�>&HUUDU@�SDUD�FRQWLQXDU�

%RWyQ�5HVWDXUDU�WRGRV�ORV
FRQWDGRUHV

SXOVH�HVWH�ERWyQ�SDUD�UHVWDXUDU�WRGRV�ORV�FRQWDGRUHV�GH�
72'$6�/$6�&8(17$6�FRQ�HO�YDORU�FHUR��6HOHFFLRQH�
>&RQILUPDU@�HQ�OD�YHQWDQD�HPHUJHQWH�\�>&HUUDU@�SDUD�FRQWLQXDU�

%RWyQ�7UDQVIHULU�WRGDV�ODV
FXHQWDV��'&��������

VHOHFFLRQH�HVWH�ERWyQ�SDUD�WUDQVIHULU�LQIRUPDFLyQ�GHO�DXGLWUyQ�
D�XQ�3&��(O�SURFHVR�GH�WUDQVIHUHQFLD�UHTXLHUH�KDUGZDUH�
DGLFLRQDO�H[WHUQR�SDUD�IXQFLRQDU��&RQWDFWH�DO�UHSUHVHQWDQWH�GH�
;HUR[�SDUD�PiV�LQIRUPDFLyQ�

À 3DUD�WUDQVIHULU�LQIRUPDFLyQ�
GH�FXHQWDV�VHOHFFLRQH�
>7UDQVIHULU�FXHQWDV@��
$SDUHFHUi�XQ�PHQVDMH�SDUD�
FRQILUPDU�TXH�OD�
WUDQVIHUHQFLD�HVWi�
SURFHViQGRVH�

À &XDQGR�KD\D�ILQDOL]DGR�HO�
SURFHVR�DSDUHFHUi�XQ�
PHQVDMH�GH�FRQILUPDFLyQ�

À 6HOHFFLRQH�>&HUUDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



$XGLWUyQ�LQWHUQR���'&���

/DV�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�LQWHUQR�GH�'&����DEDUFD�ORV�
VLJXLHQWHV�WHPDV��

�� &RQILJXUDFLyQ�GH�DFFHVR�D�VHUYLFLR��SDUD�FRQILJXUDU�HO�
$XGLWUyQ�SDUD�XQR�R�YDULRV�VHUYLFLRV�

�� &RQILJXUDFLyQ�GH�OD�FXHQWD��SDUD�FRQILJXUDU�ODV�FXHQWDV�GHO�
$XGLWUyQ��HOLPLQDU�FXHQWDV�\�HVWDEOHFHU�ORV�OtPLWHV�GH�ORV�
FRQWDGRUHV�SDUD�FDGD�FXHQWD�

�� &RQILJXUDFLyQ�GH�WHUPLQDFLyQ�GH�WUDEDMR��SDUD�FRQILJXUDU�
HO�FRPSRUWDPLHQWR�GH�OD�PiTXLQD�FXDQGR�VH�DOFDQ]D�HO�
OtPLWH�GH�XQD�FXHQWD�

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�VL�D~Q�QR�
VH�KDQ�DVLJQDGR�ORV�3,1�

&RQILJXUDFLyQ�GH�DFFHVR�D�VHUYLFLR���'&���

(VWD�FRQILJXUDFLyQ�SHUPLWH�DFWLYDU�R�GHVDFWLYDU�ORV�VHUYLFLRV�
GHO�$XGLWUyQ�VHJ~Q�VHD�QHFHVDULR��3XHGHQ�VHOHFFLRQDUVH�XQR�
R�YDULRV�VHUYLFLRV��

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
3URSLHWDULR��FRQVXOWH�
OD�127$��

À3XOVH�
>&RQILJXUDFLRQHV�GHO�
$XGLWUyQ@�

À3XOVH�>$XGLWUyQ�
LQWHUQR@�

À3XOVH�XQ�ERWyQ�

À5HDOLFH�ORV�FDPELRV�
GHVHDGRV�

À3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À $FFHGD�D�&RQILJXUDFLRQHV�
GHO�$XGLWUyQ�

À 3XOVH�HO�ERWyQ�>$XGLWUyQ�
LQWHUQR@��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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'HVDFWLY���VLQ�$XGLWUyQ� DFWLYD�GHVDFWLYD�HO�$XGLWUyQ�SDUD�HO�VHUYLFLR�VHOHFFLRQDGR�

$XGLWUyQ�VLQ�OtPLWHV�HQ�OD
FXHQWD

DFWLYD�HO�$XGLWUyQ�\�SHUPLWH�HO�XVR�LOLPLWDGR�SDUD�FDGD�FXHQWD�
SDUD�HO�VHUYLFLR�VHOHFFLRQDGR�

$XGLWUyQ�FRQ�OtPLWHV�HQ�OD
FXHQWD

DFWLYD�HO�$XGLWUyQ�\�SHUPLWH�OD�GHILQLFLyQ�GH�ORV�OtPLWHV�GH�XVR�
SDUD�FDGD�FXHQWD�SDUD�HO�VHUYLFLR�VHOHFFLRQDGR�

127$��OD�RSFLyQ�GLVSRQLEOH�GHSHQGHUi�GH�OD�FRQILJXUDFLyQ�GH�
OD�PiTXLQD��SRU�HMHPSOR��VL�OD�PiTXLQD�FDUHFH�GH�OD�IXQFLyQ�
GH�)D[��pVWD�RSFLyQ�QR�DSDUHFHUi��

&RQILJXUDFLyQ�GH�OD�FXHQWD���'&���

(VWD�FRQILJXUDFLyQ�VH�XWLOL]D�SDUD�FUHDU��HOLPLQDU�R�PRGLILFDU�
ODV�FXHQWDV��(Q�IXQFLyQ�GH�ODV�QHFHVLGDGHV�ORFDOHV�GH�
VXSHUYLVLyQ�GHO�XVR��SXHGH�DVLJQDUVH�XQ�Q~PHUR�GH�FXHQWD�D�
FDGD�GHSDUWDPHQWR�R�D�FDGD�XVXDULR��(Q�OD�PiTXLQD�SXHGHQ�
SURJUDPDUVH������FXHQWDV�FRPR�Pi[LPR��/RV�Q~PHURV�GH�
FXHQWD�SXHGHQ�FRQWHQHU�HQWUH���\����GtJLWRV�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�DFFHVR�D�
VHUYLFLR@�

À 6HOHFFLRQH�ODV�RSFLRQHV�
QHFHVDULDV�SDUD�FDGD�
VHUYLFLR��FRQVXOWH�D�
FRQWLQXDFLyQ�SDUD�REWHQHU�
GHVFULSFLRQHV��

À 3XOVH�>*XDUGDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



$xDGLU�FXHQWDV

À $FFHGD�D�&RQILJXUDFLRQHV�
GHO�$XGLWUyQ�

À 3XOVH�HO�ERWyQ�>$XGLWUyQ�
LQWHUQR@��

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�OD�
FXHQWD@�

À 6HOHFFLRQH�ODV�RSFLRQHV�
QHFHVDULDV��FRQVXOWH�D�
FRQWLQXDFLyQ�SDUD�REWHQHU�
GHVFULSFLRQHV��

À 3XOVH�>*XDUGDU@�

À 3XOVH�HO�ERWyQ�>$xDGLU�
FXHQWD@�

À ,QWURGX]FD�HO�Q~PHUR�GH�OD�
QXHYD�FXHQWD��HQWUH���\����
GtJLWRV��PHGLDQWH�HO�WHFODGR�
HPHUJHQWH�

À 3XOVH�>*XDUGDU@�SDUD�
FRQWLQXDU�

À 3XOVH�>&HUUDU@�SDUD�VDOLU�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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%RWRQHV�GH�GHVSOD]DPLHQWR SXHGH�LQWURGXFLU�HO�QXHYR�OtPLWH�SDUD�UHVWULQJLU�HO�Q~PHUR�GH�
LPSUHVLRQHV�TXH�SXHGHQ�DVLJQDUVH�D�HVWD�FXHQWD�

6LQ�OtPLWH QR�H[LVWH�OtPLWH�SDUD�HO�Q~PHUR�GH�LPSUHVLRQHV�TXH�SXHGHQ�
DVLJQDUVH�D�HVWD�FXHQWD�

5HVWDXUDU�WRWDO ORV�FRQWDGRUHV�GH�HVWD�FXHQWD�VH�UHVWDXUDUiQ�D�FHUR�

&216(-2��ORV�XVXDULRV�SXHGHQ�FRPSUREDU�HO�HVWDGR�GH�VXV�
FXHQWDV�SXOVDQGR�SDQHO�GH�FRQWURO�GH�(VWDGR�GH�OD�PiTXLQD��
$XGLWUyQ�ILJXUD�HQ�OD�ILFKD�,QIRUPHV�\�FRQWDGRUHV�

(OLPLQDU�FXHQWD HOLPLQD�OD�FXHQWD�VHOHFFLRQDGD�

0RGLILFDU�FXHQWD PXHVWUD�ORV�VHUYLFLRV�\�OtPLWHV�GH�FRSLD�SDUD�OD�FXHQWD�
VHOHFFLRQDGD�

5HVWDXUDU�FRQWDGRUHV UHVWDXUD�D�FHUR�ORV�FRQWDGRUHV�GH�OD�FXHQWD�VHOHFFLRQDGD�

À 6HOHFFLRQH�ORV�VHUYLFLRV�
QHFHVDULRV�SDUD�HVWD�FXHQWD�

À 6HOHFFLRQH�RWUDV�RSFLRQHV�VL�
HV�SUHFLVR��FRQVXOWH�D�
FRQWLQXDFLyQ��

À 3XOVH�>*XDUGDU@�\�>&HUUDU@�
SDUD�FRQWLQXDU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



5HVWDXUDU�WRGDV�ODV�FXHQWDV UHVWDXUD�D�FHUR�ORV�FRQWDGRUHV�GH�72'$6�/$6�&8(17$6�

7UDQVIHULU�WRGDV�ODV�FXHQWDV WUDQVILHUH�LQIRUPDFLyQ�GHO�DXGLWUyQ�D�XQ�3&��(O�SURFHVR�GH�
WUDQVIHUHQFLD�UHTXLHUH�KDUGZDUH�DGLFLRQDO�H[WHUQR�SDUD�
IXQFLRQDU��&RQWDFWH�DO�UHSUHVHQWDQWH�GH�;HUR[�SDUD�PiV�
LQIRUPDFLyQ�

&RQILJXUDFLyQ�GH�WHUPLQDFLyQ�GH�WUDEDMR���'&���

(VWD�IXQFLyQ�GHILQH�HO�FRPSRUWDPLHQWR�GH�OD�PiTXLQD�FXDQGR�
VH�DOFDQ]D�HO�OtPLWH�GH�FXHQWD�GHO�XVXDULR��&XDQGR�VH�DOFDQ]D�
GLFKR�OtPLWH��OD�PiTXLQD�SDUD�HO�WUDEDMR�DFWXDO�GH�IRUPD�
LQPHGLDWD�R�SHUPLWH�OD�FRQFOXVLyQ�GHO�WUDEDMR��SDUD�OR�FXDO�VHUi�
SUHFLVR�VXSHUDU�HO�OtPLWH�

À $FFHGD�D�&RQILJXUDFLRQHV�
GHO�$XGLWUyQ�

À 3XOVH�HO�ERWyQ�>$XGLWUyQ�
LQWHUQR@�

À 3XOVH�HO�ERWyQ�
>&RQILJXUDFLyQ�GH�
WHUPLQDFLyQ�GH�WUDEDMR@�

À 6HOHFFLRQH�ODV�RSFLRQHV�
QHFHVDULDV��FRQVXOWH�D�
FRQWLQXDFLyQ�SDUD�REWHQHU�
GHVFULSFLRQHV��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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7HUPLQDU�WUDEDMR VL�VH�GHILQH�FRQ�HO�YDORU�>$FWLY�@��OD�PiTXLQD�SDUDUi�HO�WUDEDMR�
LQPHGLDWDPHQWH�DO�DOFDQ]DUVH�HO�OtPLWH�GH�OD�FXHQWD�
�VH SHUPLWLUi�OD�LPSUHVLyQ�GH�ODV�SiJLQDV�SHQGLHQWHV��

(OLPLQDU�WUDEDMRV�SHQGLHQWHV VL�VH�GHILQH�FRQ�HO�YDORU�>$FWLY�@��VH�ERUUDUiQ�WRGRV�ORV�WUDEDMRV�
SHQGLHQWHV�DVLJQDGRV�D�OD�FXHQWD�DO�DOFDQ]DUVH�HO�OtPLWH�
GH pVWD��

&RQWDELOLGDG�GH�WUDEDMRV��'&����������RSFLRQDO�

&RQWDELOLGDG�GH�WUDEDMRV�HV�XQ�VLVWHPD�GH�FRQWDELOLGDG�H[WHUQR�
RSFLRQDO�TXH�VH�LQVWDOD�SRU�PHGLR�GH�XQ�GLVTXHWH�\�HV�
FRQILJXUDGR�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD��6H�SXHGH�XVDU�
SDUD�WUDEDMRV�GH�FRSLD��ID[��ID[�/DQ��GH�LPSUHVLyQ�\�GH�
H[SORUDFLyQ��'RFXPHQW�&HQWUH�GHEH�HVWDU�FRQHFWDGR�D�OD�UHG�
SDUD�TXH�HVWD�IXQFLyQ�SXHGD�XVDUVH��\D�TXH�VH�XVD�OD�UHG�SDUD�
FRPXQLFDU�GDWRV�GH�UHJLVWUR�GH�WUDEDMRV�D�XQ�6LVWHPD�GH�
FRQWDELOLGDG�H[WHUQR��($6���&XDQGR�ILQDOL]D�OD�LQVWDODFLyQ��HO�
6LVWHPD�GH�FRQWDELOLGDG�H[WHUQR��($6��UHFLEH�OD�GLUHFFLyQ�,3�
GH�OD�PiTXLQD��/XHJR��HO�VHUYLGRU�GHO�($6�UHFRJH�GDWRV�HQ�
LQWHUYDORV�UHJXODUHV��

(O�($6�GHEH�WHQHU�DFFHVR�D�,QWHUQHW��(O�6LVWHPD�GH�
FRQWDELOLGDG�H[WHUQR�XVD�OD�GLUHFFLyQ�GH�,QWHUQHW��SRU�HMHPSOR��
OD�GLUHFFLyQ�,3��SDUD�WHQHU�DFFHVR�D�'RFXPHQW�&HQWUH��

&XDQGR�VH�HQYtD�XQ�WUDEDMR�D�OD�PiTXLQD��ORV�XVXDULRV�GHEHQ�
LQWURGXFLU�XQ�,'�GH�XVXDULR�\�XQ�,'�GH�FXHQWD��8Q�VHUYLGRU�
UHPRWR�VXPLQLVWUD�DO�VLVWHPD�Q~PHURV�GH�XVXDULR�\�GH�FXHQWD�
YiOLGRV�\�OD�PiTXLQD�YDOLGD�HVWRV�GDWRV�DQWHV�GH�TXH�SXHGD�
FRPHQ]DU�HO�WUDEDMR�

7DPELpQ�VH�SXHGH�HQYLDU�WUDEDMRV�D�'RFXPHQW�&HQWUH�XVDQGR�
HO�FRQWURODGRU�&HQWUH:DUH��&RQVXOWH�OD�'RFXPHQWDFLyQ�GHO�
FOLHQWH�GH�&HQWUH:DUH�SDUD�PiV�LQIRUPDFLyQ�

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�VL�D~Q�QR�
VH�KDQ�DVLJQDGR�ORV�3,1�

3DUD�DFWLYDU�&RQWDELOLGDG�GH�WUDEDMRV�VH�GHEH�FRPSUDU�XQ�
GLVTXHWH�GH�;HUR[��(O�GLVTXHWH�VH�XWLOL]D�SDUD�LQVWDODU�HO�
VRIWZDUH��

5XWD�UiSLGD

À3XOVH�>$FFHVR@��
HQ�HO�SDQHO�GH�
FRQWURO�

À3XOVH�HO�ERWyQ�>�@�GHO�
SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
$GPLQLVWUDGRU�GHO�
$XGLWUyQ��FRQVXOWH�OD�
127$��

À3XOVH�
>&RQILJXUDFLRQHV�GHO�
$XGLWUyQ@�

À3XOVH�>&RQWDELOLGDG�
H[WHUQD@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



127$��HVWD�IXQFLyQ�QR�VH�SXHGH�XVDU�VL�HO�$XGLWUyQ�LQWHUQR�R�
HO�$XGLWUyQ�H[WHUQR�HVWi�HQ�XVR�

8QD�YH]�TXH�VH�LQVWDOD�HO�GLVTXHWH��&RQWDELOLGDG�GH�WUDEDMRV�VH�
DFWLYD�GH�OD�VLJXLHQWH�PDQHUD�

�� $FWLYH�HO�VRIWZDUH�XVDQGR�HO�GLVTXHWH�

�� &RQILJXUH�HO�6LVWHPD�GH�FRQWDELOLGDG�H[WHUQR�FRQ�
µ2IILFH7UDF�6\VWHP��¶�

�� (Q�OD�PiTXLQD��DFWLYH�&RQWDELOLGDG�GH�WUDEDMRV�

$FWLYDU�'HVDFWLYDU DFWLYD�GHVDFWLYD�&RQWDELOLGDG�GH�WUDEDMRV�

0RVWUDU�,'�GHO�XVXDULR PXHVWUD�HO�,'�GHO�XVXDULR��6H�SXHGH�FRQILJXUDU�FRPR�7H[WR�
DELHUWR�R�SURWHJLGR��6L�HVWi�VHOHFFLRQDGR�>3URWHJLGR@�ORV�
FDUDFWHUHV�LQWURGXFLGRV�VH�YHUiQ�DVt����

0RVWUDU�,'�GH�OD�PiTXLQD PXHVWUD�HO�,'�GH�OD�PiTXLQD��6H�SXHGH�FRQILJXUDU�FRPR�7H[WR�
DELHUWR�R�SURWHJLGR��6L�HVWi�VHOHFFLRQDGR�>3URWHJLGR@�ORV�
FDUDFWHUHV�LQWURGXFLGRV�VH�YHUiQ�DVt����

,'�GHO�XVXDULR�SUHILMDGR XVDGR�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD�SDUD�LQWURGXFLU�XQ�
Q~PHUR�GH�XVXDULR�SUHILMDGR��SDUD�XVR�GH�ORV�XVXDULRV��/RV�
XVXDULRV�SXHGHQ�HGLWDU�HO�,'�SHUR�GHEHQ�HOLPLQDU�HO�Q~PHUR�
DQWHV�GH�LQWURGXFLU�RWUR�Q~PHUR�

�,'�GH�FXHQWD�SUHILMDGR XVDGR�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD�SDUD�LQWURGXFLU�XQ�
Q~PHUR�GH�FXHQWD�SUHILMDGR��SDUD�XVR�GH�ORV�XVXDULRV��/RV�
XVXDULRV�SXHGHQ�HGLWDU�HO�,'�SHUR�GHEHQ�HOLPLQDU�HO�Q~PHUR�
DQWHV�GH�LQWURGXFLU�RWUR�Q~PHUR�

À $FFHGD�D�&RQILJXUDFLRQHV�
GHO�DXGLWUyQ�

À �6HOHFFLRQH�>&RQWDELOLGDG�
H[WHUQD@��+DJD�ODV�
VHOHFFLRQHV�UHTXHULGDV���������
$�FRQWLQXDFLyQ�ILJXUD�XQD�
GHVFULSFLyQ�GH�FDGD�XQD�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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&XHQWD�OOHQD FRQILJXUD�OD�PiTXLQD�SDUD�'HVDFWLYDU�FRQWDELOLGDG�R�'HFODUDU�
HUURU�FXDQGR�XQD�FXHQWD�HVWi�OOHQD��(VWR�QRUPDOPHQWH�RFXUUH�
FXDQGR�OD�PiTXLQD�UHJLVWUD������WUDEDMRV�\�QR�UHFLEH�XQ�
VRQGHR�GHO�VHUYLGRU�GHO�($6�SDUD�HQYLDU�HO�5HJLVWUR�GH�
WUDEDMRV�

127$��LQWHUUXSFLyQ�GHO�WUDEDMR�HVWi�GLVSRQLEOH�FXDQGR�HVWD�
IXQFLyQ�HVWi�DFWLYDGD�

'LVSRVLWLYR�GH�LQWHUID]�GH�RWUR�IDEULFDQWH

8Q�'LVSRVLWLYR�GH�LQWHUID]�GH�RWUR�IDEULFDQWH�SXHGH�VHU�XQ�
GLVSRVLWLYR�GH�PRQHGDV��XQ�GLVSRVLWLYR�GH�DFHSWDFLyQ�GH�
ELOOHWHV��XQ�OHFWRU�GH�WDUMHWDV�R�XQ�VLVWHPD�GH�VXSHUYLVLyQ�
FRQWURODGR�PHGLDQWH�UHG�LQVWDODGR�HQ�HO�VLVWHPD��(O�GLVSRVLWLYR�
GHEH�DFWLYDUOR�LQLFLDOPHQWH�HO�WpFQLFR�GH�VHUYLFLR�GH�;HUR[�

(VWH�GLVSRVLWLYR�FRQWUROD�VyOR�ORV�VHUYLFLRV�GH�LPSUHVLyQ�GH�
&RSLDU�\�QR�WLHQH�QLQJ~Q�HIHFWR�HQ�ORV�VHUYLFLRV�GH�)D[��

À $FFHGD�D�&RQILJXUDFLRQHV�GHO�$XGLWUyQ��&RQVXOWH�³$FFHVR�D�
&RQILJXUDFLRQHV�GHO�$XGLWUyQ´�HQ�OD�SiJLQD�������SDUD�PiV�
LQIRUPDFLyQ�

À 6HOHFFLRQH�>,QWHUID]�GH�RWUR�IDEULFDQWH@��6HOHFFLRQH�ODV�
RSFLRQHV�QHFHVDULDV��D�FRQWLQXDFLyQ�VH�RIUHFHQ�ODV�
FRUUHVSRQGLHQWHV�GHVFULSFLRQHV��

127$��OD�FODYH�SUHILMDGD����������SXHGH�XWLOL]DUVH�VL�D~Q�QR�
VH�KDQ�DVLJQDGR�ORV�3,1�

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À3XOVH�HO�ERWyQ�>�@�GHO�
SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
$GPLQLVWUDGRU�GHO�
$XGLWUyQ��FRQVXOWH�OD�
127$��

À3XOVH�
>&RQILJXUDFLRQHV�GHO�
$XGLWUyQ@�

À3XOVH�>,QWHUID]�GH�RWUR�
IDEULFDQWH@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



'HVDFWLY� HVSHFLILFD�TXH�QR�KD\�FRQHFWDGR�QLQJ~Q�GLVSRVLWLYR�GH�LQWHUID]�
GH�RWUR�IDEULFDQWH�

&RQWURO�SRU�SiJLQDV FRQILJXUD�HO�GLVSRVLWLYR�SDUD�TXH�VXSHUYLVH�FDGD�SiJLQD�GH�
FDGD�WUDEDMR�GH�IRUPD�LQGHSHQGLHQWH��3RU�HMHPSOR��SDUD�XQ�
GLVSRVLWLYR�GH�PRQHGDV��GHILQD�HO�$XGLWUyQ�H[WHUQR�FRQ�HO�YDORU�
&RQWURO�SRU�SiJLQDV��'H�OR�FRQWUDULR��VH�LPSULPLUiQ�YDULDV�
SiJLQDV�DGHPiV�GH�OD�DFWXDO�DXQTXH�VyOR�VH�KD\D�LQWURGXFLGR�
XQD�PRQHGD�

6XSHUYLVLyQ�VLQ�OtPLWHV FRQILJXUD�HO�GLVSRVLWLYR�SDUD�TXH�FRQWUROH�HO�XVR�GH�OD�PiTXLQD��
SHUR�QR�SDUD�TXH�OLPLWH�HO�Q~PHUR�GH�FRSLDV�R�LPSUHVLRQHV�

6XSHUYLFLyQ�FRQ�OtPLWHV FRQILJXUD�HO�GLVSRVLWLYR�SDUD�TXH�FRQWUROH�HO�XVR�GH�OD�PiTXLQD��
SHUR�OLPLWD�HO�Q~PHUR�GH�FRSLDV�R�LPSUHVLRQHV�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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'HUHFKRV�GH�DFFHVR

/RV�1~PHURV�GH�,GHQWLILFDFLyQ�3HUVRQDO��3,1��\�ORV�SULYLOHJLRV�
VH�DVLJQDQ�D�ORV�XVXDULRV�TXH�QHFHVLWHQ�DFFHGHU�D�ODV�
KHUUDPLHQWDV�GH�FRQILJXUDFLyQ��3XHGHQ�DVLJQDUVH�XQ�Pi[LPR�
GH�����3,1��FDGD�XQR�GH�HOORV�IRUPDGR�SRU�HQWUH�� \ ���GtJLWRV��
([LVWHQ�YDULRV�QLYHOHV�GH�SULYLOHJLRV��HQ�IXQFLyQ�GH�OD�
FRQILJXUDFLyQ�GH�OD�PiTXLQD��

� 2SHUDGRU�SULQFLSDO

� $GPLQLVWUDGRU�GHO�VLVWHPD

� $GPLQLVWUDGRU�GHO�$XGLWUyQ��'&��������

� 3URSLHWDULR

127$��OD�FODYH�SUHILMDGD�HV���������'LFKD�FODYH�VH�XWLOL]D�
LQLFLDOPHQWH�FXDQGR�D~Q�QR�VH�KDQ�DVLJQDGR�ORV�3,1��3DUD�
HYLWDU�HO�XVR�QR�DXWRUL]DGR��3URSLHWDULR�SXHGH�FDPELDU�HVWH�
3,1�R�FDPELDU�VXV�'HUHFKRV�GH�DFFHVR�

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À3XOVH�HO�ERWyQ�>�@�GHO�
SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
3URSLHWDULR��FRQVXOWH�OD�
VLJXLHQWH�127$��

À3XOVH�>&RQILJXUDFLRQHV�
DGLFLRQDOHV@��VL�HV�
SUHFLVR��

À3XOVH�>&RQILJXUDFLRQHV�
GH�GHUHFKRV�GH�
DFFHVR@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



&DGD�SULYLOHJLR�GHWHUPLQD�HO�GHUHFKR�D�FRQILJXUDU�ORV�YDORUHV�
SUHILMDGRV�SDUD�XQ�GHWHUPLQDGR�FRQMXQWR�GH�IXQFLRQHV��FRPR�
VH�LOXVWUD�HQ�OD�VLJXLHQWH�WDEOD�

2SHUDGRU�
SULQFLSDO

$GPLQLVWUDGRU�
GHO�VLVWHPD

$GPLQLVWUDGRU�
GHO�$XGLWUyQ

3URSLH�
WDULR

&RQILJ��
GH�OD�
PiTXLQD

6t 1R 1R 1R

&RQILJ��
GH�FRSLDU

6t 1R 1R 1R

&RQILJ��
GH�ID[

6t 1R 1R 1R

&RQILJ��
GH�LPSU�

1R 6t 1R 1R

&RQILJ��
GH�
H[SORUDU�
D�DUFKLYR

1R 6t 1R 1R

&RQILJ��
GHO�
$XGLWUyQ�
�'&����
����

1R 1R 1�$ 6t

&RQILJ��
GHO�
$XGLWUyQ�
�'&�����
����

1R 1R 6t 1R

'HUH�
FKRV�GH�
DFFHVR

1R 1R 1R 6t
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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3XHGHQ�DVLJQDUVH�YDULRV�SULYLOHJLRV�D�XQ�PLVPR�XVXDULR��
4XHGD�D�OD�HOHFFLyQ�GHO�FOLHQWH�GHWHUPLQDU�VL�ORV�GLVWLQWRV�
SULYLOHJLRV�GHEHQ�DVLJQDUVH�D�XVXDULRV�GLIHUHQWHV�R�VL�WRGRV�ORV�
SULYLOHJLRV�GHEHQ�DVLJQDUVH�D�81�PLVPR�XVXDULR�

(Q�OD�VLJXLHQWH�WDEOD�VH�LOXVWUD�XQD�VLWXDFLyQ�HQ�OD�TXH�YDULRV�
SULYLOHJLRV�VH�DVLJQDQ�D�FLQFR�XVXDULRV�

� 3,1�������SHUPLWH�DO�FRUUHVSRQGLHQWH�XVXDULR�DFFHGHU�D�
ODV�+HUUDPLHQWDV�GH�FRQILJXUDFLyQ�\�XWLOL]DU�VyOR�ODV�
IXQFLRQHV�GH�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�\�
&RQILJXUDFLRQHV�GH�DFFHVR��(VWH�XVXDULR�QR�SXHGH�
DFFHGHU�D�QLQJXQD�RWUD�FRQILJXUDFLyQ�

� 3,1�������SHUPLWH�DO�FRUUHVSRQGLHQWH�XVXDULR�DFFHGHU�D�
ODV�+HUUDPLHQWDV�GH�FRQILJXUDFLyQ�\�XWLOL]DU�ODV�
&RQILJXUDFLRQHV�GH�OD�PiTXLQD��&RQILJXUDFLRQHV�GH�
FRSLDU�\�&RQILJXUDFLRQHV�GH�ID[��(VWH�XVXDULR�QR�SXHGH�
DFFHGHU�D�QLQJXQD�RWUD�FRQILJXUDFLyQ�

� 3,1�������SHUPLWH�DO�FRUUHVSRQGLHQWH�XVXDULR�DFFHGHU�D�
ODV�+HUUDPLHQWDV�GH�FRQILJXUDFLyQ�\�XWLOL]DU�ODV�
&RQILJXUDFLRQHV�GH�LPSU��\�ODV�&RQILJXUDFLRQHV�GH�
H[SORUDU�D�DUFKLYR��(VWH�XVXDULR�QR�SXHGH�DFFHGHU�D�
QLQJ~Q�RWUR�ERWyQ�GH�FRQILJXUDFLyQ�

3,1
2SHUDGRU�
SULQFLSDO

$GPLQLVWUDGRU�
GHO�VLVWHPD

$GPLQLVWUDGRU�
GHO�$XGLWUyQ

3URSLH�
WDULR

����

����

����

����

����
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



� 3,1�������SHUPLWH�DO�FRUUHVSRQGLHQWH�XVXDULR�DFFHGHU�D�
ODV�&RQILJXUDFLRQHV�GH�OD�PiTXLQD��&RQILJXUDFLRQHV�GH�
FRSLDU��&RQILJXUDFLRQHV�GH�ID[��&RQILJXUDFLRQHV�GH�
GHUHFKRV�GH�DFFHVR�\�&RQILJXUDFLRQHV�GHO�$XGLWUyQ�HQ�HO�
VLVWHPD�'&��������

� 3,1�������SHUPLWH�DO�FRUUHVSRQGLHQWH�XVXDULR�DFFHGHU�D�
ODV�+HUUDPLHQWDV�GH�FRQILJXUDFLyQ�\�XWLOL]DU�72'$6�ODV�
FRQILJXUDFLRQHV�

$VLJQDFLyQ�GH�SULYLOHJLRV

À 3XOVH�>$FFHVR@� �HQ�HO�
SDQHO�GH�FRQWURO�

$SDUHFHUi�XQD�YHQWDQD�HQ�OD�
SDQWDOOD�WiFWLO��

À 3XOVH�HO�ERWyQ�>�@�GHO�SDQHO�
GH�FRQWURO�H�LQWURGX]FD�XQ�
3,1�FRQ�3ULYLOHJLRV�GH�
3URSLHWDULR��FRQVXOWH�OD�
VLJXLHQWH�127$��

À 3XOVH�>,QWUR@�HQ�DO�YHQWDQD�
HPHUJHQWH��

127$��OD�FODYH�SUHILMDGD�HV���������(VWD�FODYH�VH�XWLOL]D�
LQLFLDOPHQWH�PLHQWUDV�QR�VH�KD\DQ�DVLJQDGR�ORV�QXHYRV�
3,1��3DUD�HYLWDU�HO�DFFHVR�QR�DXWRUL]DGR��3URSLHWDULR�
SXHGH�FDPELDU�HVWH�3,1�R�FDPELDU�VXV�'HUHFKRV�GH�
DFFHVR�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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$xDGLU�3LQ

À 6L�HV�SUHFLVR��SXOVH�HO�ERWyQ�
>&RQILJXUDFLRQHV�
DGLFLRQDOHV@�GH�OD�SDQWDOOD�
WiFWLO�

À 3XOVH�HO�ERWyQ�>'HUHFKRV�GH�
DFFHVR@�

À 3XOVH�>$xDGLU�3LQ@

À 0HGLDQWH�HO�WHFODGR�
HPHUJHQWH��LQWURGX]FD�XQ�
Q~PHUR�GH�HQWUH���\����
GtJLWRV�

À 3XOVH�>*XDUGDU@�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



'HILQLFLyQ�GH�ORV�SULYLOHJLRV�GHO�XVXDULR

(OLPLQDU�3,1

À 8WLOLFH�OD�IXQFLyQ�GH�
E~VTXHGD�R�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�Q~PHUR�GH�
FXHQWD�FRUUHVSRQGLHQWH�DO�
XVXDULR�FX\RV�SULYLOHJLRV�
GHVHD�GHILQLU�R�PRGLILFDU�

À 3XOVH�ORV�ERWRQHV�GHVHDGRV�
SDUD�DxDGLU�R�HOLPLQDU�
SULYLOHJLRV��FRQVXOWH�OD�SiJLQD�
������SDUD�REWHQHU�ODV�
GHVFULSFLRQHV��

À 3XOVH�>&RQILUPDU@��

À 8WLOLFH�OD�IXQFLyQ�GH�
E~VTXHGD�R�ORV�ERWRQHV�GH�
GHVSOD]DPLHQWR�SDUD�
VHOHFFLRQDU�HO�Q~PHUR�GH�3,1�
GH�XVXDULR�TXH�GHVHD�
HOLPLQDU�

À 3XOVH�>(OLPLQDU�3,1@�

À 3XOVH�>&RQILUPDU@��
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�
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&RQILJXUDFLRQHV�GH�([SORUDU�D�DUFKLYR

/DV�RSFLRQHV�GH�&RQILJXUDFLRQHV�GH�([SORUDU�D�DUFKLYR�VRQ�
FRQILJXUDGDV�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD��&XDQGR�HVWD�
IXQFLyQ�HVWi�DFWLYDGD�SHUPLWH�D�ORV�XVXDULRV�H[SORUDU�
GRFXPHQWRV�HQ�SDSHO�HQ�'&������������\�DOPDFHQDU�ODV�
LPiJHQHV�HQ�XQ�VHUYLGRU�GH�DUFKLYR�1HW:DUH�R�7&3�,3�

127$��SDUD�PiV�LQIRUPDFLyQ��FRQVXOWH�OD�*XtD�GH�
DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'&������������

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO�

À6HOHFFLRQH�HO�ERWyQ�>�@�
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
DGPLQLVWUDGRU�GHO�
VLVWHPD�

À3XOVH�>([SORUDU�D�
DUFKLYR@�

À 6HOHFFLRQH�
>&RQILJXUDFLRQHV�GH�
([SORUDU�D�DUFKLYR@�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�\�PRGLILTXH�ODV�
IXQFLRQHV���&RQVXOWH�OD�OLVWD�
GH�DEDMR�SDUD�XQD�
GHVFULSFLyQ�GH�FDGD�RSFLyQ�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
JXDUGDU�ORV�FDPELRV�
UHDOL]DGRV�R�>&DQFHODU@�SDUD�
GHMDU�OD�VHOHFFLyQ�RULJLQDO�

À 6HOHFFLRQH�>&HUUDU@�SDUD�
VDOLU�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



&RQMXQWR�GH�SODQWLOODV�GHO�WUDEDMR

(O�FRQMXQWR�GH�SODQWLOODV�GHO�WUDEDMR�VH�HQFXHQWUD�HQ�XQ�
VHUYLGRU�GH�DUFKLYR��/DV�SODQWLOODV�GHO�WUDEDMR�FUHDGDV�SRU�
6HUYLFLRV�GH�H[SORUDFLyQ�&HQWUH:DUH�GH�;HUR[�VH�HQFXHQWUDQ�
DOPDFHQDGDV�DTXt�

'HSyVLWR�SUHILMDGR

eVWH�HV�HO�OXJDU�GH�DUFKLYR�XVDGR�SRU�OD�SODQWLOOD�SUHILMDGD�
�#GHIDXOW�[VW��

1RUPDV�SDUD�DUFKLYDU�GRFXPHQWRV

/DV�QRUPDV�SDUD�DUFKLYDU�GRFXPHQWRV�HVSHFLILFDQ�ORV�
PpWRGRV�XVDGRV�SDUD�DOPDFHQDU�ODV�LPiJHQHV�7,))�\�3')�HQ�
HO�GHSyVLWR�GH�GRFXPHQWRV�

+RMD�GH�FRQILUPDFLyQ

6H�LPSULPH�XQD�KRMD�GH�FRQILUPDFLyQ�DO�ILQDO�GH�FDGD�WUDEDMR�
GH�H[SORUDFLyQ�

'HSyVLWR�S~EOLFR�����������

6H�SXHGHQ�FRQILJXUDU�KDVWD�FLQFR�GHSyVLWRV�S~EOLFRV��eVWRV�
VRQ�HO�'HSyVLWRV�SUHILMDGR�\�ORV�'HSyVLWRV���������\����eVWRV�
GHSyVLWRV�S~EOLFRV�VH�SXHGHQ�VHOHFFLRQDU�FXDQGR�VH�FUHD�XQD�
SODQWLOOD�GH�H[SORUDFLyQ��/D�SODQWLOOD�GH�H[SORUDFLyQ�SDUD�XQ�
GHSyVLWR�S~EOLFR�LQFOX\H�HO�QRPEUH�\�OD�FODYH�UHTXHULGRV�SDUD�
DFFHGHU�DO�GHSyVLWR�
3iJLQD������� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR�



&
RQ

ILJ
XU
DF

LR
QH

V
&RUUHR�HOHFWUyQLFR��'&��������

([SORUDU�D�FRUUHR�HOHFWUyQLFR�SHUPLWH�D�ORV�XVXDULRV�H[SORUDU�
XQ�GRFXPHQWR�HQ�SDSHO�GLUHFWDPHQWH�D�XQD�GLUHFFLyQ�GH�
FRUUHR�HOHFWUyQLFR�6073��3URWRFROR�GH�WUDQVIHUHQFLD�GH�FRUUHR�
VLPSOH���'HEH�LQWURGXFLUVH�OD�GLUHFFLyQ�,3�SDUD�HO�VHUYLGRU�GH�
FRUUHR�HOHFWUyQLFR�GHVLJQDGR�

127$��OD�RSFLyQ�GH�FRUUHR�HOHFWUyQLFR�IXQFLRQD�D�WUDYpV�GH�
6073��SRU�OR�WDQWR�VH�GHEH�FRQILJXUDU�HO�SURWRFROR�7&3�,3�\�
VH�GHEH�DFWLYDU�XQ�VHUYLGRU�GH�FRUUHR�HOHFWUyQLFR�HQ�OD�UHG�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�������



&RQILJXUDFLRQHV�GH�LPSUHVLyQ

/DV�RSFLRQHV�GH�&RQILJXUDFLRQHV�GH�LPSUHVLyQ�VRQ�
FRQILJXUDGDV�SRU�HO�DGPLQLVWUDGRU�GHO�VLVWHPD��(VWDV�
FRQILJXUDFLRQHV�\�YDORUHV�SUHILMDGRV�VH�UHILHUHQD�D�'&����
��������FRPR�XQD�LPSUHVRUD�GH�UHG�WRWDOPHQWH�FRQILJXUDGD�

127$��SDUD�PiV�LQIRUPDFLyQ��FRQVXOWH�OD�*XtD�GH�
DGPLQLVWUDFLyQ�GHO�VLVWHPD�GH�'&�������������

5XWD�UiSLGD

À3XOVH�>$FFHVR@� �
HQ�HO�SDQHO�GH�FRQWURO��

À6HOHFFLRQH�HO�ERWyQ�>�@�
HQ�HO�SDQHO�GH�FRQWURO�

À ,QWURGX]FD�HO�3,1�GHO�
DGPLQLVWUDGRU�GHO�
VLVWHPD�

À3XOVH�
>&RQILJXUDFLRQHV�GH�
LPSUHVLyQ@�

À 6HOHFFLRQH�
>&RQILJXUDFLRQHV�GH�
LPSUHVLyQ@�HQ�OD�SDQWDOOD�
&RQILJXUDFLRQHV�GH�
LPSUHVLyQ�

À 6HOHFFLRQH�OD�RSFLyQ�
UHTXHULGD�\�PRGLILTXH�ODV�
IXQFLRQHV��&RQVXOWH�OD�OLVWD�
GH�DEDMR�SDUD�XQD�
GHVFULSFLyQ�GH�FDGD�RSFLyQ�

À 6HOHFFLRQH�>*XDUGDU@�SDUD�
JXDUGDU�ORV�FDPELRV�
UHDOL]DGRV�R�>&DQFHODU@�SDUD�
GHMDU�OD�VHOHFFLyQ�RULJLQDO�

À 6HOHFFLRQH�>&HUUDU@�SDUD�
VDOLU�
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&RQILJXUDFLyQ�GH�SXHUWR

&RQILJXUD�HO�SXHUWR�UHTXHULGR�HQ�HO�VLVWHPD��/DV�RSFLRQHV�
GLVSRQLEOHV�VRQ�(WKHUQHW��3DUDOOHO�3RUW�R�7RNHQ�5LQJ�

&RQILJXUDFLRQHV�GH�SURWRFROR

&RQILJXUD�ORV�DMXVWHV�GH�OD�PiTXLQD�TXH�FRUUHVRQGHQ�FRQ�HO�
SURWRFROR�HQ�XVR��3RU�HMHPSOR��1HW%,26�1HW%(8,��$SSOH7DON��
1HW:DUH��7&3�,3�

&RQILJXUDFLRQHV�GH�LPSUHVRUD

&RQILJXUD�ODV�VLJXLHQWHV�RSFLRQHV�HQ�OD�PiTXLQD�

� 3RUWDGD��XQD�FXELHUWD�TXH�VH�LPSULPH�FRQ�HO�WUDEDMR�

� 3iJLQD�GH�LQLFLR��FRQILJXUD�HO�Q~PHUR�GH�SiJLQD�GHVGH�
GRQGH�VH�LPSULPLUi�HO�WUDEDMR�

� &RQILJXUDFLRQHV�GHO�WUDEDMR��SHUVRQDOL]D�ODV�IXQFLRQHV�
GH�Q~PHUR�GH�FRSLDV��MXHJRV�FRPSDJLQDGRV��FDUDV�D�
LPSULPLU�R�FDOLGDG�GH�LPDJHQ�

� &RQILJXUDFLRQHV�GH�EDQGHMD��VH�XVD�SDUD�DVLJQDU�HO�
YDORU�SUHILMDGR�GH�SULRULGDG�GH�EDQGHMD��DFWLYDU�R�
GHVDFWLYDU�HO�LQWHUFDPELR�DXWRPiWLFR�GH�EDQGHMDV�\�
HVSHFLILFDU�OD�EDQGHMD�GH�GHVWLQR�

127$��HVWD�IXQFLyQ�QR�HVWi�GLVSRQLEOH�HQ�'&����FRQ�
FRQILJXUDFLyQ�GH�XQD�EDQGHMD�

� &RQILJXUDFLRQHV�GH�SDSHO��HVSHFLILFD�HO�WDPDxR�
SUHILMDGR��HO�WLSR�\�FRORU�GH�SDSHO�XVDGR�SDUD�LPSULPLU�ORV�
GRFXPHQWRV�\�HVSHFLILFD�HO�WLSR�\�FRORU�SUHILMDGRV�SDUD�ODV�
LPSUHVLRQHV�GH�SRUWDGDV�H�LQIRUPHV��7DPELpQ�DFWLYD�\�
GHVDFWLYD�OD�VXVWLWXFLyQ�GH�FRORU�GHO�SDSHO�SDUD�OD�SRUWDGD�

� (OLPLQDU�WUDEDMR�SDUDGR�DXWR��VH�XVD�SDUD�DFWLYDU�R�
GHVDFWLYDU�ORV�ERWRQHV�GH�OD�SDQWDOOD�(OLPLQDU�WUDEDMR�
SDUDGR�DXWR��&XDQGR�HVWD�IXQFLyQ�HVWi�DFWLYDGD��HO�
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LQWHUYDOR��ORV�WUDEDMRV�VRQ�HOLPLQDGRV�

&RQILJXUDFLRQHV�GH�3RVWVFULSW

/D�IXQFLyQ�&RQILJXUDFLRQHV�GH�3RVWVFULSW�SHUPLWH�DO�
DGPLQLVWUDGRU�GHO�VLVWHPD�DFWLYDU�R�GHVDFWLYDU�XQD�SiJLQD�GH�
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&RQILJXUDFLRQHV�3&/
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LQIRUPDFLyQ�GH�DVLVWHQFLD�SDUD�HVWDV�WDUHDV�
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3HGLGR�GH�VXPLQLVWURV

+D\�YDULRV�SURGXFWRV�GLVSRQLEOHV��FRPR�FDUWXFKRV�GH�FRSLD�
LPSUHVLyQ��OtTXLGRV�GH�OLPSLH]D��PDUFDGRUHV�GH�HGLFLyQ�\�
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3DUD�SHGLU�VXPLQLVWURV��OODPH�DO�FHQWUR�GH�VXPLQLVWURV�;HUR[�
PiV�FHUFDQR�\�SURSRUFLRQH�HO�QRPEUH�GH�OD�FRPSDxtD��HO�
QRPEUH�GHO�SURGXFWR�\�HQ�HO�Q~PHUR�GH�VHULH�GH�OD�PiTXLQD�

8WLOLFH�HO�HVSDFLR�TXH�VH�SURSRUFLRQD�PiV�DEDMR�SDUD�DQRWDU�HO�
Q~PHUR�GH�WHOpIRQR�

1~PHUR�GH�WHOpIRQR�GH�VXPLQLVWURV�

���������������������������������������������������������������������
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3DUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�FXDOTXLHU�HTXLSR��HV�
LPSRUWDQWH�UHDOL]DU�HO�PDQWHQLPLHQWR�GHELGR��

35(&$8&,Ï1��DO�OLPSLDU�'&�������������QR�XWLOLFH�
GLVROYHQWHV�RUJiQLFRV��GLVROYHQWHV�TXtPLFRV�DJUHVLYRV��
QL�DHURVROHV��1R�YLHUWD�OtTXLGRV�GLUHFWDPHQWH�VREUH�
QLQJXQD�]RQD�GH�OD�PiTXLQD��(YLWH�ORV�VXPLQLVWURV�TXH�QR�
DSDUH]FDQ�HVSHFtILFDPHQWH�DSUREDGRV�HQ�HVWD�
GRFXPHQWDFLyQ��\D�TXH�SXHGHQ�SHUMXGLFDU�HO�UHQGLPLHQWR�
\�FUHDU�SHOLJURV��(PSOHH�ORV�VXPLQLVWURV�\�PDWHULDOHV�GH�
OLPSLH]D�WDO�FRPR�VH�GHVFULEH�HQ�HVWD�GRFXPHQWDFLyQ��
0DQWHQJD�ORV�PDWHULDOHV�GH�OLPSLH]D�IXHUD�GHO�DOFDQFH�GH�
ORV�QLxRV�

$9,62��QR�TXLWH�ODV�FXELHUWDV�\�SURWHFFLRQHV�ILMDGDV�FRQ�
WRUQLOORV��D�QR�VHU�TXH�YD\D�D�LQVWDODU�HTXLSRV�RSFLRQDOHV��
1R�KD\�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�TXH�GHEHQ�
UHDOL]DUVH�HQ�ODV�SLH]DV�VLWXDGDV�GHWUiV�GH�ODV�FXELHUWDV�\�
SURWHFFLRQHV��1R�LQWHQWH�QLQJ~Q�SURFHGLPLHQWR�GH�
PDQWHQLPLHQWR�QR�H[SUHVDPHQWH�GHVFULWR�HQ�OD�
GRFXPHQWDFLyQ�VXPLQLVWUDGD�FRQ�'&������������

&ULVWDO�GH�H[SRVLFLyQ�\�FULVWDO�GH�WUDQVSRUWH�GH�YHORFLGDG�
FRQVWDQWH

3DUD�DVHJXUDU�XQD�FDOLGDG�GH�LPSUHVLyQ�ySWLPD�HQ�WRGR�
PRPHQWR��OLPSLH�HO�FULVWDO�GH�H[SRVLFLyQ�\�HO�FULVWDO�GH�
WUDQVSRUWH�GH�YHORFLGDG�FRQVWDQWH�PHQVXDOPHQWH��R�PiV�D�
PHQXGR�VL�HV�SUHFLVR��$Vt��SXHGH�HYLWDU�TXH�ODV�LPSUHVLRQHV�R�
ODV�FRSLDV�VDOJDQ�FRQ�UD\DV��PDQFKDV�\�RWUDV�PDUFDV�TXH�
SXHGDQ�H[LVWLU�HQ�HO�FULVWDO�DO�H[SORUDU�ORV�RULJLQDOHV�
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3DQHO�GH�FRQWURO�\�SDQWDOOD�WiFWLO
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GDFWLODUHV�\�RWUDV�PDQFKDV��OLPSLH�HO�SDQHO�GH�FRQWURO�\�OD�
SDQWDOOD�WiFWLO�FRQ�XQ�SDxR�VXDYH�VLQ�SHOXVD�OLJHUDPHQWH�
KXPHGHFLGR�HQ�DJXD�

$OLPHQWDGRU�GH�GRFXPHQWRV�\�EDQGHMDV�GH�VDOLGD

8WLOLFH�XQ�SDxR�KXPHGHFLGR�FRQ�DJXD�SDUD�OLPSLDU�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV��ODV�EDQGHMDV�GH�VDOLGD��ODV�
EDQGHMDV�GH�SDSHO�\�ODV�SDUWHV�H[WHULRUHV�GH�'&������������

À �3DUD�OLPSLDU�HO�FULVWDO��XWLOLFH�
XQ�SDxR�VLQ�SHOXVD�
OLJHUDPHQWH�KXPHGHFLGR�HQ�
DJXD��7DPELpQ�SXHGH�XWLOL]DU�
HO�OLPSLDGRU�GH�OHQWHV�\�
HVSHMRV�GH�;HUR[�

À /LPSLH�ODV�OHQJ�HWDV�EODQFDV�
VLWXDGDV�GHEDMR�GH�OD�
FXELHUWD�GH�GRFXPHQWRV�\�HQ�
HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�SDUD�HOLPLQDU�
PDQFKDV�GH�WyQHU�\�RWUDV�
PDUFDV�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(O�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�HV�XQD�XQLGDG�VXVWLWXLEOH�SRU�HO�
FOLHQWH��(VWH�FDUWXFKR�FRQWLHQH�HO�WyQHU�GH�'&�������������

&XDQGR�HO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�KD\D�KHFKR�������
FRSLDV��OD�SDQWDOOD�WiFWLO�PXHVWUD�XQ�PHQVDMH�SDUD�LQGLFDU�TXH�
GHEH�SHGLUVH�XQ�FDUWXFKR�QXHYR��'H�HVWD�PDQHUD��WLHQH�WLHPSR�
SDUD�SHGLU�RWUR�FDUWXFKR�DQWHV�GH�TXH�OR�QHFHVLWH��1R�FDPELH�
HO�FDUWXFKR�HQ�HVH�PRPHQWR��HVSHUH�KDVWD�TXH�DSDUH]FD�HO�
PHQVDMH�GH�VXVWLWXLU�HO�FDUWXFKR�

$9,62��FXDQGR�SLGD�XQ�FDUWXFKR�GH�FRSLD�LPSUHVLyQ��
DVHJ~UHVH�GH�SHGLU�HO�FDUWXFKR�FRUUHFWR�SDUD�'RFXPHQW�
&HQWUH��HVSHFLILFDQGR�HO�PRGHOR�GH�'RFXPHQW�&HQWUH�TXH�
XVWHG�WLHQH��6L�QHFHVLWD�DVLVWHQFLD��VH�PXHVWUD�HO�Q~PHUR�
GH�SURGXFWR�HQ�OD�FDMD�GHO�FDUWXFKR��/RV�FDUWXFKRV�GH�
'&��������\�'&����QR�VRQ�FRPSDWLEOHV�

35(&$8&,Ï1��QR�DJLWH�ORV�FDUWXFKRV�YDFtRV�QL�VH�ORV�
DFHUTXH�GHPDVLDGR��\D�TXH�SRGUtD�GHUUDPDUVH�DOJ~Q�
UHVWR�GH�WyQHU��1R�VH�SXHGH�DJLWDU�HO�FDUWXFKR�YDFtR�\�
YROYHU�D�FRORFDUOR�HQ�OD�PiTXLQD�SDUD�SURORQJDU�HO�XVR�
GHO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�

([WUDFFLyQ�GHO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�XVDGR

127$��VL�'&������������QR�WLHQH�DFDEDGRUD�QL�DOLPHQWDGRU�
GH�DOWD�FDSDFLGDG��LJQRUH�HO�SULPHU�SDVR�
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À $EUD�OD�SXHUWD�VXSHULRU�
L]TXLHUGD�OHYDQWiQGROD�SRU�OD�
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À $EUD�OD�FXELHUWD�GHODQWHUD�
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KDFLD�IXHUD�
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35(&$8&,Ï1��PDQWHQJD�HO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�
DOHMDGR�GH�VX�FXHUSR��SDUD�HYLWDU�PDQFKDUVH�FRQ�UHVWRV�
GH�WyQHU�

À 4XLWH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�GH�OD�PiTXLQD��
WLUDQGR�GH�OD�SDODQFD�GH�FRORU�
KDFLD�IXHUD�KDVWD�TXH�SXHGD�
VXMHWDU�OD�PDQLMD�GH�OD�SDUWH�
VXSHULRU�GHO�FDUWXFKR�

À 6DTXH�HO�FDUWXFKR�GH�OD�
PiTXLQD�XVDQGR�OD�PDQLMD�
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(O�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�HVWi�GLVHxDGR�SDUD�YROYHU�D�
IDEULFDUVH��6LQ�HPEDUJR��QR�HV�UHFRPHQGDEOH�UHOOHQDUOR��\D�
TXH�HV�SRVLEOH�TXH�ORV�FRPSRQHQWHV�FUtWLFRV�WHQJDQ�TXH�
VXVWLWXLUVH��3DUD�UHFLFODU�ORV�FDUWXFKRV�XVDGRV��GHYXpOYDORV�D�
;HUR[�FRQ�HO�HPEDODMH�RULJLQDO��6H�LQFOX\HQ�HWLTXHWDV�GH�
GHYROXFLyQ�FRQ�FDGD�FDUWXFKR�QXHYR�

,QVHUFLyQ�GHO�QXHYR�FDUWXFKR�GH�FRSLD�LPSUHVLyQ

À 6DTXH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�GH�OD�FDMD��$QWHV�
GH�VDFDUOR�GH�OD�EROVD��DJLWH�
ELHQ�HO�FDUWXFKR�HQ�SRVLFLyQ�
KRUL]RQWDO�

À 4XLWH�OD�WLUD�SURWHFWRUD�GH�
SDSHO��&RQVXOWH�ODV�
LQVWUXFFLRQHV�GHO�HPEDODMH�
SDUD�PiV�LQIRUPDFLyQ�
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KDVWD�TXH�HO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�QR�HVWp�
FRUUHFWDPHQWH�HQ�VX�VLWLR�

À 6XMHWH�HO�FDUWXFKR�SRU�OD�
PDQLMD��LQWURG~]FDOR�HQ�HO�
VRSRUWH�GH�OD�PiTXLQD��
�GHEHUtD�HQFDMDU�FRPR�XQD�
SLH]D�GH�XQ�URPSHFDEH]DV���
6XHOWH�OD�SDODQFD�DO�GHVOL]DU�
HO�FDUWXFKR�GH�FRSLD��
LPSUHVLyQ�KDFLD�HO�IRQGR�GHO�
VRSRUWH��'HEH�KDFH�XQ�UXLGR�
DO�HQFDMDU�HQ�VX�VLWLR�

À 7LUH�GH�OD�OHQJ�HWD�GH�FRORU�
SDUD�TXLWDU�HO�SUHFLQWR�GHO�
FDUWXFKR��(VWi�HQ�OD�SDUWH�
GHODQWHUD��
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35(&$8&,Ï1��GH�YH]�HQ�FXDQGR��OD�SULPHUD�SiJLQD�VH�
LPSULPH�HQ�EODQFR�GHVSXpV�GH�VXVWLWXLU�HO�FDUWXFKR�GH�
FRSLD��LPSUHVLyQ��(VWR�VH�GHEH�D�TXH�HO�URGLOOR�D~Q�QR�KD�
JLUDGR�SDUD�GLVWULEXLU�HO�WyQHU��6L�HVWR�RFXUUH��YXHOYD�D�
LPSULPLU�HO�WUDEDMR�

À &LHUUH�OD�FXELHUWD�GHODQWHUD�
L]TXLHUGD�

127$��QR�SRGUi�FHUUDUOD�VL�HO�
FDUWXFKR�GH�FRSLD�LPSUHVLyQ�QR�
VH�KD�FRORFDGR�FRUUHFWDPHQWH�
HQ�VX�VRSRUWH�

À &LHUUH�OD�SXHUWD�VXSHULRU�
L]TXLHUGD�

6L�HVWi�LQVWDODGR
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;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



&RORFDFLyQ�GH�JUDSDV

$FDEDGRUD��RSFLRQDO�

/D�DFDEDGRUD�WLHQH�XQD�JUDSDGRUD�DXWRPiWLFD�FX\RV�
FDUWXFKRV�FRQWLHQHQ������JUDSDV��(O�FDUWXFKR�GH�JUDSDV�VH�
HQFXHQWUD�HQ�OD�DFDEDGRUD��3DUD�VXVWLWXLUOR�

À 3XOVH�\�PDQWHQJD�SXOVDGR�HO�
ERWyQ�GH�OD�SDUWH�VXSHULRU�GH�
OD�DFDEDGRUD�SDUD�EDMDU�OD�
EDQGHMD�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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À (O�FDUWXFKR�GH�JUDSDV�VH�
HQFXHQWUD�GHWUiV�GH�OD�
SHTXHxD�SXHUWD�TXH�WLHQH�
LPSUHVR�XQ�GLEXMR�GH�XQD�
JUDSD�HQ�HO�H[WHULRU��$EUD�OD�
SXHUWD��WLUDQGR�KDFLD�XVWHG��

À 6XMHWH�HO�FDUWXFKR�FRPR�VH�
PXHVWUD�

À 6DTXH�HO�FDUWXFKR�FRQ�
FXLGDGR�\�GHVpFKHOR�
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À 6DTXH�HO�FDUWXFKR�GH�JUDSDV�
QXHYR�GHO�HPEDODMH�

À ,QWURGX]FD�HO�FDUWXFKR�QXHYR�
HQ�VX�VLWLR�

À &LHUUH�OD�SXHUWD�GHO�FDUWXFKR�
GH�JUDSDV�

À 6L�OD�EDQGHMD�GH�OD�DFDEDGRUD�
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SXOVH�\�VXHOWH�HO�ERWyQ�GH�OD�
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EDQGHMD�YXHOYD�D�OD�SRVLFLyQ�
GH�IXQFLRQDPLHQWR��
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&DGD�FDUWXFKR�FRQWLHQH������
JUDSDV�

,QGLFDGRU

À 6RVWHQJD�ORV�ERUGHV�GH�OD�
JUDSDGRUD�\�WLUH�VXDYHPHQWH�
GH�OD�SXHUWD�SDUD�DEULUOD��
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



À 3DUD�UHWLUDU�HO�FDUWXFKR�
XVDGR��VRVWpQJDOR�GH�ORV�
ODGRV�\�GHVOLFH�HO�FDUWXFKR�
KDFLD�DIXHUD�GH�OD�JUDSDGRUD��
QR�OR�UHWLUH�HQ�iQJXOR��

À 'HVHFKH�HO�FDUWXFKR�XVDGR�

À 'HVHPEDOH�HO�FDUWXFKR�
QXHYR�

À $QWHV�GH�FRORFDU�HO�FDUWXFKR�
QXHYR��FRPSUXHEH�OD�
SRVLFLyQ�GH�OD�SULPHUD�JUDSD��
/D�JUDSD�GHEH�HVWDU�SODQD��
FRQWUD�OD�SODFD�PHWiOLFD��6L�OD�
JUDSD�QR�HVWi�HQ�HVWD�
SRVLFLyQ�R�SDUHFH�GDxDGD��
UHWLUH�PDQXDOPHQWH�OD�JUDSD�

À 'HVOLFH�HO�FDUWXFKR�QXHYR�HQ�
OD�JUDSDGRUD�\�FLHUUH�OD�
SXHUWD�GH�OD�JUDSDGRUD�
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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�� 6ROXFLyQ�GH�SUREOHPDV

'&������������WLHQH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�LQFRUSRUDGR�
SDUD�D\XGDU�D�LGHQWLILFDU�\�D�JHVWLRQDU�ORV�PHQVDMHV�GH�HUURU�\�
SUREOHPDV��7DPELpQ�RIUHFH�SURFHGLPLHQWRV�GH�VROXFLyQ�GH�
SUREOHPDV�SDUD�D\XGDUOH�D�UHVROYHUORV�FRQ�UDSLGH]�

&RQVXOWH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HVWH�FDStWXOR�SDUD�
UHVROYHU�FXDOTXLHU�SUREOHPD�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



3URFHGLPLHQWR�GH�VROXFLyQ�GH�SUREOHPDV

6L�RFXUUH�XQ�HUURU�R�XQ�SUREOHPD��H[LVWHQ�YDULDV�IRUPDV�HQ ODV�
TXH�SXHGH�LGHQWLILFDU�HO�WLSR�GH�HUURU��8QD�YH]�LGHQWLILFDGR�HO�
HUURU��GHWHUPLQH�OD�FDXVD�GHO�SUREOHPD�\�DSOLTXH�OD�VROXFLyQ�
DSURSLDGD�

� 6L�RFXUUH�XQ�HUURU��FRQVXOWH�ORV�PHQVDMHV�GH�OD�SDQWDOOD�\�
ORV�JUiILFRV�DQLPDGRV�\�HOLPLQH�HO�HUURU�HQ�HO�RUGHQ�
HVSHFLILFDGR�

� 6L�HO�SUREOHPD�QR�VH�VROXFLRQD�FRQ�HVWRV�PHQVDMHV�\�
JUiILFRV��FRQVXOWH�ODV�WDEODV�HQ�ODV�SiJLQDV�VLJXLHQWHV�\�
DSOLTXH�OD�VROXFLyQ�TXH�VH�GHVFULEH�

� 7DPELpQ�FRQVXOWH�ORV�FyGLJRV�GH�HUURU�HQ�OD�&ROD�GH�
LPSUHVLyQ�\�/LVWD�GH�HUURUHV�HQ�HO�PRGR�(VWDGR�GH�OD�
PiTXLQD��&RQVXOWH�OD�SiJLQD�������SDUD�REWHQHU�XQD�
H[SOLFDFLyQ�GH�DOJXQRV�GH�ORV�FyGLJRV�GH�HUURU�\�ODV�
DFFLRQHV�FRUUHFWRUDV�FRUUHVSRQGLHQWHV�

� 'H�IRUPD�DOWHUQDWLYD��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�
RSHUDGRU�SULQFLSDO�GH�'&������������SDUD�SHGLU�
DVLVWHQFLD�

� 2�DSDJXH�\�HQFLHQGD�OD�PiTXLQD�RWUD�YH]���$VHJ~UHVH�GH�
VHJXLU�ODV�LQVWUXFFLRQHV�GH�SRWHQFLD�FRUUHVSRQGLHQWHV�GH�
HQFHQGLGR�\�DSDJDGR�GHVFULWDV�HQ�HO�FDStWXOR���GH�HVWD�
JXtD�

35(&$8&,Ï1��GHVSXpV�GH�DSDJDU�OD�PiTXLQD�VH�GHEH�
HVSHUDU�SRU�OR�PHQRV����VHJXQGRV�SDUD�HQFHQGHUOD��GH�OR�
FRQWUDULR�VH�SXHGH�GDxDU�HO�GLVFR�GXUR�GH�'&������������

� 6L�HO�SUREOHPD�SHUVLVWH�R�XQ�PHQVDMH�LQGLFD�TXH�GHEH�
SHGLU�DVLVWHQFLD��FRQVXOWH�HO�³3URFHGLPLHQWR�GH�OODPDGD�DO�
VHUYLFLR´�HQ�OD�SiJLQD�������

127$��VL�HO�ID[�HVWi�DFWLYDGR�\�QR�KD\�PiV�FRUULHQWH��'&����
��������LPSULPH�XQ�,QIRUPH�GH�DSDJDGR�FXDQGR�VH�YXHOYH�D�
HQFHQGHU�OD�PiTXLQD��(VWH�LQIRUPH�PXHVWUD�OD�OLVWD�GH�ORV�
WUDEDMRV�GH�ID[�SHUGLGRV�GHELGR�D�OD�IDOWD�GH�FRUULHQWH�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(OLPLQDFLyQ�GH�DWDVFRV

/RV�PDWHULDOHV�GH�LPSUHVLyQ�VH�DWDVFDQ�SRU�YDULRV�PRWLYRV��
&RPSUXHEH�ODV�VLJXLHQWHV�LQVWUXFFLRQHV�SDUD�UHGXFLU�HO�ULHVJR�
GH�DWDVFRV�HQ�'&������������

� 8WLOLFH�VyOR�HO�PDWHULDO�GH�LPSUHVLyQ�UHFRPHQGDGR��
&RQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�OD�SiJLQD�����\�
³5HIHUHQFLD´�HQ�OD�SiJLQD������SDUD�REWHQHU�XQD�OLVWD�GH�
ORV�WLSRV�GH�PDWHULDOHV�UHFRPHQGDGRV�

� $OPDFHQH�HO�PDWHULDO�HQ�XQ�HQWRUQR�FRQWURODGR��
/D WHPSHUDWXUD�GHEH�PDQWHQHUVH�HQWUH�����\�����
FHQWtJUDGRV������\�����)DKUHQKHLW���3URWHMD�HO�PDWHULDO�VLQ�
XVDU�DOPDFHQiQGROR�HQ�VXV�HQYROWXUDV��HQ�XQD�VXSHUILFLH�
SODQD�

� /D�RULHQWDFLyQ�GHO�PDWHULDO�FRORFDGR�HQ�OD�EDQGHMD�GH�
SDSHO�GHEH�FRLQFLGLU�FRQ�OD�GH�ORV�RULJLQDOHV��&RPSUXHEH�
OD�OtQHD�GH�WRSH�SDUD�DVHJXUDUVH�GH�TXH�OD�EDQGHMD�QR�
HVWp�GHPDVLDGR�OOHQD�

� 1R�XWLOLFH�PDWHULDO�UDVJDGR��DUUXJDGR�R�GREODGR�

3DUD�TXLWDU�SDSHO�GH�FXDOTXLHU�iUHD�GH�OD�PiTXLQD��EXVTXH�
VLHPSUH�HO�ERWyQ�R�OD�SDODQFD�YHUGH�\�JLUH�HO�ERWyQ�R�OHYiQWH�OD�
SDODQFD�HQ�OD�GLUHFFLyQ�PRVWUDGD�SDUD�TXLWDU�HO�SDSHO�

3DUD�GHVSHMDU�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�VLHPSUH�UHWtUHORV�
HQ�OD�PLVPD�GLUHFFLyQ�HQ�TXH�YLDMDQ��SRU�HMHPSOR��IXHUD�GH�ODV�
JXtDV�GHEDMR�GHO�DOLPHQWDGRU�

127$��6L�QR�GHVSDUHFH�HO�PHQVDMH�GH�HUURU�GHVSXpV�GH�
KDEHU�TXLWDGR�HO�SDSHO�DWDVFDGR�HQ�OD�PiTXLQD��DSDJXH�\�
HQFLHQGD�OD�PiTXLQD���$VHJ~UHVH�GH�VHJXLU�ODV�LQVWUXFFLRQHV�
GH�HQFHQGLGR�\�DSDJDGR�GH�SRWHQFLD�UHVSHFWLYDV��GHVFULWDV�
HQ�HO�FDStWXOR���GH�HVWD�JXtD�

35(&$8&,Ï1��GHVSXpV�GH�DSDJDU�OD�PiTXLQD�VH�GHEH�
HVSHUDU�SRU�OR�PHQRV����VHJXQGRV�SDUD�HQFHQGHUOD��GH�OR�
FRQWUDULR�VH�SXHGH�GDxDU�HO�GLVFR�GXUR�GH�'&������������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7DEODV�GH�VROXFLyQ�GH�SUREOHPDV

6L�WLHQH�GLILFXOWDGHV�FXDQGR�XVD�'&�������������FRQVXOWH�
WDPELpQ�OD�WDEOD�6XJHUHQFLDV�GH�VROXFLyQ�GH�SUREOHPDV�HQ�
HVWH�FDStWXOR�SDUD�YHU�VL�KD\�DOJXQD�VROXFLyQ�\�UHVROYHU�HO�
SUREOHPD�IiFLOPHQWH��

,QGLFLR 5HFRPHQGDFLyQ

/D�PiTXLQD�QR�VH�HQFLHQGH� À &RPSUXHEH�VL�HO�FDEOH�GH�DOLPHQWDFLyQ�
HVWi�ELHQ�FRQHFWDGR�

À &RPSUXHEH�VL�HO�LQWHUUXSWRU�GH�OD�
FRUULHQWH�HVWi�HQ�OD�SRVLFLyQ�GH�
HQFHQGLGR�

À &RPSUXHEH�VL�KD\�WHQVLyQ�HQ�OD�WRPD�
GH�FRUULHQWH��FRQHFWDQGR�RWUR�DSDUDWR�
HQ�HOOD�

/D�PiTXLQD�SURGXFH�XQ�UXLGR�GHVSXpV�
GH�DSDJDUVH�

À (QWUH���D���PLQXWRV�GHVSXpV�GH�
DSDJDUVH��OD�PiTXLQD�SXHGH�HPLWLU�
UXLGRV��(VWR�HV�QRUPDO��GHELGR�D�TXH�
YDULRV�FRPSRQHQWHV�GH�OD�PiTXLQD�
D~Q�HVWiQ�HQ�HO�FLFOR�GH�GHVFRQH[LyQ�

(O�GRFXPHQWR�QR�SDVD�SRU�HO�DOLPHQWDGRU�
GH�GRFXPHQWRV�

À &RPSUXHEH�VL�HO�DOLPHQWDGRU�GH�
GRFXPHQWRV�HVWi�VREUHFDUJDGR��/D�
FDSDFLGDG�Pi[LPD�HV�GH����KRMDV�

À &RPSUXHEH�VL�HO�GRFXPHQWR�HVWi�
LQWURGXFLGR�GHO�WRGR�HQ�HO�DOLPHQWDGRU�

À &RQ�XQ�SDxR�VLQ�SHOXVD��OLPSLH�
VXDYHPHQWH�OD�DOPRKDGLOOD�LQWHULRU�GH�
OD�FXELHUWD�GHO�FULVWDO�GH�H[SRVLFLyQ�

/D�SDQWDOOD�WiFWLO�PXHVWUD�XQ�PHQVDMH�
TXH�LQGLFD�TXH�QR�VH�GHWHFWD�HO�WDPDxR�
GHO�RULJLQDO�

À 6HOHFFLRQH�7DPDxR�GHO�RULJLQDO�HQ�OD�
SDQWDOOD�WiFWLO�H�LQWURGX]FD�HO�WDPDxR�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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(O�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG��R�XQD�
GH�ODV�EDQGHMDV�GH�SDSHO��QR�DSDUHFH�HQ�
ODV�RSFLRQHV�GH�6XPLQLVWUR�GH�SDSHO�GH�
OD�PiTXLQD�

À &RPSUXHEH�VL�KD\�DOJXQD�EDQGHMD�
GH SDSHO�DELHUWD��6L�KD\�DOJXQD�
HQWUHDELHUWD��OD�PiTXLQD�QR�GHWHFWD�
VX FRQH[LyQ�

À $EUD�\�FLHUUH�FDGD�XQD�GH�ODV�EDQGHMDV�
\�HO�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG��
DSDJXH�OD�PiTXLQD�\�HQFLpQGHOD�
RWUD YH]�

/D�SDQWDOOD�WiFWLO�QR�PXHVWUD�ODV�RSFLyQ�
GH�DFDEDGRUD�JUDSDGRUD�

À 'HVOLFH�OD�DFDEDGRUD�SDUD�TXH�VH�
DFRSOH�D�OD�PiTXLQD��'RFXPHQW�&HQWUH�
VH�FRQILJXUD�GH�IRUPD�DXWRPiWLFD�
FXDQGR�WLHQH�RSFLRQHV�DFRSODGDV�

/D�PiTXLQD�QR�DFHSWD�GRFXPHQWRV�HQ�OD�
PHPRULD�

À &RPSUXHEH�FRQ�HO�RSHUDGRU�SULQFLSDO�
OD�GLVSRQLELOLGDG�GH�PHPRULD��6L�OD�
PHPRULD�HVWi�FDVL�OOHQD��LPSULPD�\�
HOLPLQH�DUFKLYRV�LQQHFHVDULRV�

/D�PiTXLQD�PXHVWUD�XQ�PHQVDMH�GH�HUURU�
GH�PHPRULD�OOHQD�

À &RPSUXHEH�FRQ�HO�RSHUDGRU�SULQFLSDO�
OD�GLVSRQLELOLGDG�GH�PHPRULD�

À 'LYLGD�HO�UHVWR�GH�ODV�SiJLQDV�GHO�
WUDEDMR�HQ�YDULRV�WUDEDMRV�SHTXHxRV�\�
UHDOLFH�HO�WUDEDMR�RWUD�YH]�

/D�PiTXLQD�QR�DPSOLy�XQ�GRFXPHQWR�GH�
WDPDxR�$��&DUWD������[����PP�������[�
���SXOJ���SDUD�OOHQDU�XQD�KRMD�GH�WDPDxR�
$��7DEORLGH������[����PP������[����
SXOJ���R�XQ�GRFXPHQWR�GH�WDPDxR�&DUWD�
SDUD�OOHQDU�XQD�KRMD�GH�WDPDxR�7DEORLGH�

À /DV�KRMDV�$��7DEORLGH������[����PP���
���[����SXOJ���VyOR�SXHGHQ�FRORFDUVH�HQ�
ODV�EDQGHMDV�SDUD�DOLPHQWDFLyQ�SRU�HO�
ERUGH�FRUWR��&RORTXH�HO�SDSHO�HQ�HVD�
SRVLFLyQ��/D�PiTXLQD�QR�SXHGH�JLUDU�OD�
LPDJHQ�HQ�HVRV�WDPDxRV�GH�SDSHO��
6RODPHQWH�JLUD�OD�LPDJHQ�HQ�WDPDxRV�
$��&DUWD������[����PP�������[����SXOJ���
SRU�$%/�

À 6HOHFFLRQH�XQ�SRUFHQWDMH�GH�
DPSOLDFLyQ�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



7UDQVSDUHQFLDV�GHIRUPDGDV� À &RPSUXHEH�VL�HVWi�VHOHFFLRQDGR�
7UDQVSDUHQFLDV�HQ�OD�SDQWDOOD�WiFWLO��
/D PiTXLQD�VH�DMXVWD�GH�IRUPD�
DXWRPiWLFD�D�ORV�GLVWLQWRV�WLSRV�GH�
PDWHULDO��(O�SDSHO�WROHUD�HO�FDORU�PHMRU�
TXH�ODV�WUDQVSDUHQFLDV�

À 8WLOLFH�OD�EDQGHMD�L]TXLHUGD�HQ�YH]�GH�
OD�EDQGHMD�FHQWUDO�

$QRWDFLyQ�QR�KD�IXQFLRQDGR� À &RPSUXHEH�ODV�IXQFLRQHV�
SURJUDPDGDV��$QRWDFLyQ�QR�SXHGH�
XWLOL]DUVH�FRQ�1�HQ������HQ���HQ�
'&������&UHDFLyQ�GH�IROOHWR��&RSLD�GH�
HVFDOD�JULVHV��'&������3UHSDUDU�
WUDEDMR��FRSLDV�VLQ�FODVLILFDU��
GRFXPHQWRV�GH�WDPDxRV�HVSHFLDOHV�\�
GRFXPHQWRV�HQFXDGHUQDGRV��9XHOYD�D�
SURJUDPDU�HO�WUDEDMR�

/D�PiTXLQD�QR�HGLWD� À &DPELH�HO�PDUFDGRU�GH�HGLFLyQ�

6H�LPSULPHQ�LPiJHQHV�HQ�ODV�LQVHU�
FLRQHV�

À ,QWURGX]FD�KRMDV�GH�SDSHO�HQ�EODQFR�
HQWUH�ORV�RULJLQDOHV�SDUD�PDUFDU�GRQGH�
YDQ�ODV�LQVHUFLRQHV�

/RV�DJXMHURV�GHO�SDSHO�SHUIRUDGR�HVWiQ�
HQ�HO�ODGR�FRQWUDULR�

À 3DUD�FRSLDV�D�GRV�FDUDV�HQ�SDSHO�FRQ�
DJXMHURV��FRORTXH�HO�SDSHO�GH�IRUPD�
FRQWUDULD�D�OR�TXH�VH�LQGLFD�HQ�OD�
HWLTXHWD�SDUD�FRSLDV�D�XQD�FDUD��/D�
PiTXLQD�LPSULPH�OD�VHJXQGD�FDUD�GHO�
GRFXPHQWR�SULPHUR�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6DOHQ�KRMDV�HQ�EODQFR� À &RPSUXHEH�VL�KD�FDUJDGR�HO�
GRFXPHQWR�FDUD�DUULED�HQ�HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�

À 6L�HO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�HV�
QXHYR��TXL]i�QR�KD\D�HPSH]DGR�D�VDOLU�
HO�WyQHU��5HSLWD�HO�WUDEDMR�

À 6L�HO�FDUWXFKR�HV�QXHYR��FRPSUXHEH�VL�
VH�KD�TXLWDGR�OD�FLQWD�GHO�SUHFLQWR�

À ,QVWDOH�RWUD�YH]�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

À &DPELH�HO�FDUWXFKR�GH�FRSLD��
LPSUHVLyQ�

$OJXQDV�YHFHV�HO�SDSHO�VH�GREOD�FXDQGR�
VH�HQWUHJD�HQ�OD�DFDEDGRUD�

À &XDQGR�VH�XWLOL]D�SDSHO�VXSHULRU�D�$��
&DUWD������[����PP�������[����SXOJ����
VHOHFFLRQH�OD�EDQGHMD�GH�VDOLGD�
FHQWUDO��HQ�OXJDU�GH�OD�DFDEDGRUD��3DUD�
JUDSDU�ODV�LPSUHVLRQHV��SXOVH�\�VXHOWH�
HO�ERWyQ�GH�OD�SDUWH�VXSHULRU�GH�OD�
DFDEDGRUD��6H�HQFLHQGH�XQ�OX]�YHUGH��
6L�VH�HVWi�SURFHVDQGR�XQ�WUDEDMR��OD�
OX]�SDUSDGHD��HQ�FX\R�FDVR�GHEH�
HVSHUDU�D�TXH�VH�WHUPLQH�HO�WUDEDMR��6L�
PLUD�OD�DFDEDGRUD�GHVGH�HO�ODGR�
L]TXLHUGR�GH�OD�PiTXLQD��YHUi�XQD�
JUDSD�HVWDPSDGD�MXQWR�D�OD�OHQJ�HWD�
YHUGH��SRU�HQFLPD�GH�OD�EDQGHMD�
L]TXLHUGD��'HVSODFH�HO�GRFXPHQWR�FDUD�
DEDMR�KDFLD�OD�JUDSDGRUD��SRU�HQFLPD�
GH�OD�OHQJ�HWD�YHUGH��KDVWD�TXH�RLJD�
TXH�OD�JUDSDGRUD�KD�FRORFDGR�OD�JUDSD�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



&XDQGR�VH�XWLOL]D�OD�IXQFLyQ�(GLWDU��OD�
PiTXLQD�PXHVWUD�XQ�HUURU�

À 3UHVLRQH�ELHQ�DO�XWLOL]DU�HO�PDUFDGRU�
SDUD�DVHJXUDUVH�GH�TXH�OD�PiTXLQD�
SXHGH�GHWHFWDU�OR�PDUFDGR�

À 1R�VHOHFFLRQH�QL�,QWHUUXPSLU�QL�'HWHQHU�
GXUDQWH�HO�XVR�GH�OD�IXQFLyQ�(GLWDU�

À 0DQWHQJD�ELHQ�FHUUDGR�HO�DOLPHQWDGRU�
GH�GRFXPHQWRV�DO�H[SORUDU�XQ�
GRFXPHQWR�FRQ�PDUFDV�GH�HGLFLyQ��
H[FHSWR�VL�VRQ�RULJLQDOHV�
HQFXDGHUQDGRV�R�XWLOL]D�OD�RSFLyQ�GH�
WDPDxR�GHO�RULJLQDO�

À 1R�PDUTXH�QDGD�HQ�ORV�SULPHURV���PP�
������SXOJ��GH�ORV�ERUGHV�

À (O�iUHD�HGLWDGD�GHEH�HVWDU�WRWDOPHQWH�
HQPDUFDGD��6L�WUD]D�XQ�FtUFXOR��
UHFWiQJXOR�R�FXDOTXLHU�RWUR�REMHWR�
DOUHGHGRU�GHO�iUHD�TXH�VH�YD�D�HGLWDU��
GHEH�HVWDU�FRPSOHWDPHQWH�FHUUDGR��
SDUD�DVHJXUDUVH�GH�TXH�OD�PiTXLQD�
HGLWD�HO�iUHD�FRPR�VH�KD\D�
SURJUDPDGR�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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5D\DV��PDQFKDV��R�OtQHDV�QHJUDV��VyOL�
GDV�R�GH�SXQWRV

À /LPSLH�HO�FULVWDO�GH�H[SRVLFLyQ��HO�
FULVWDO�&97��ODV�]RQDV�GHEDMR�GH�OD�
FXELHUWD�GHO�FULVWDO�GH�H[SRVLFLyQ��HO�
DOLPHQWDGRU�GH�GRFXPHQWRV�\�ODV�
JXtDV�GHO�SDSHO�

À 6L�OD�PiTXLQD�KD�HVWDGR�LQDFWLYD�
GXUDQWH�PXFKR�WLHPSR�R�VL�HO�FDUWXFKR�
GH�FRSLD�LPSUHVLyQ�HV�QXHYR��UHSLWD�HO�
WUDEDMR�

À 5HDOLFH�HO�WUDEDMR�XWLOL]DQGR�HO�FULVWDO�
GH�H[SRVLFLyQ�

À ,QVWDOH�RWUD�YH]�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO��
8WLOLFH�%RUUDGR�GH�ERUGHV�R�%RUUDGR�GH�
PiUJHQHV�SDUD�HOLPLQDU�OtQHDV�\�
PDUFDV�GH�ORV�ERUGHV�GHO�GRFXPHQWR�

À &RORTXH�SDSHO�QXHYR�

À &RPSUXHEH�OD�KXPHGDG�GHO�HQWRUQR�
GH�OD�PiTXLQD��/DV�HVSHFLILFDFLRQHV�
DPELHQWDOHV�DSDUHFHQ�HQ�³5HIHUHQFLD´�
HQ�OD�SiJLQD������

/DV�LPSUHVLRQHV�VRQ�GHPDVLDGR�FODUDV�R�
GHPDVLDGR�RVFXUDV�

À &RORTXH�SDSHO�QXHYR�

À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO�

À 6HOHFFLRQH�0iV�FODUR�R�0iV�RVFXUR�HQ�
OD�SDQWDOOD�WiFWLO�

À 5HDOLFH�PiV�LPSUHVLRQHV�KDVWD�TXH�
KD\D�PHMRUDGR�OD�FDOLGDG�GH�FRSLD�

À &DPELH�HO�FDUWXFKR�GH�FRSLD��
LPSUHVLyQ�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����



/DV�LPSUHVLRQHV�VRQ�GHPDVLDGR�FODUDV� À 6L�HO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ�HV�
QXHYR��TXL]i�QR�KD\D�HPSH]DGR�D�VDOLU�
HO�WyQHU��

À 5HDOLFH�PiV�LPSUHVLRQHV�KDVWD�TXH�
KD\D�PHMRUDGR�OD�FDOLGDG�GH�FRSLD�

À 'HILQD�OD�RSFLyQ�&DOLGDG�GH�LPDJHQ�
FRQ�XQ�DMXVWH�PiV�RVFXUR�

,PSUHVLRQHV�GHVLJXDOHV� À &DPELH�HO�FDUWXFKR�GH�FRSLD��
LPSUHVLyQ�

,PiJHQHV�ERUURVDV� À &RORTXH�SDSHO�QXHYR�

À &RORTXH�ORV�RULJLQDOHV��UHDOLFH�XQ�
MXHJR�GH�FRSLDV�FODVLILFDGDV�HQ�FDGD�
EDQGHMD�FRQ�OD�RSFLyQ�$XWR�

À &DPELH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

)DOWDQ�FDUDFWHUHV� À &RORTXH�SDSHO�QXHYR�

À ,QVWDOH�RWUD�YH]�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

9DULDFLRQHV�GH�EULOOR� À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO�

À 6L�HO�RULJLQDO�WLHQH�JUDQGHV�iUHDV�GH�
GHQVLGDG�VyOLGD��DMXVWH�HO�FRQWUDVWH�

6H�SURGXFHQ�FRSLDV�FODUDV��FXDQGR�VH�
H[SORUDQ�RULJLQDOHV�EULOODQWHV�R�UHYHVWLGRV�
XWLOL]DQGR�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�

À 8WLOLFH�HO�FULVWDO�GH�H[SRVLFLyQ��HQ�OXJDU�
GHO�DOLPHQWDGRU�GH�GRFXPHQWRV�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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,PDJHQ�GREOH� À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO�

À 6L�VH�XVDQ�WUDQVSDUHQFLDV��VHOHFFLRQH�
7UDQVSDUHQFLD�HQ�OD�SDQWDOOD�WiFWLO��/D�
PiTXLQD�DMXVWD�OD�FDOLGDG�GH�IRUPD�
DXWRPiWLFD�SDUD�WUDQVSDUHQFLDV�

À &RORTXH�HO�RULJLQDO�SDUD�DOLPHQWDFLyQ�
SRU�HO�ERUGH�FRUWR�

À &DPELH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

,PDJHQ�VLQ�GHILQLFLyQ� À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO�

À 6L�OD�LPDJHQ�HV�PiV�FODUD�HQ�ORV�
ERUGHV��VHOHFFLRQH�XQD�RSFLyQ�PiV�
RVFXUD�GH�&DOLGDG�GH�LPDJHQ�HQ�OD�
SDQWDOOD�WiFWLO�

À &DPELH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

9DULDFLRQHV�GH�GHQVLGDG�VyOLGD� À &RPSUXHEH�OD�FDOLGDG�GHO�RULJLQDO�

À 6HOHFFLRQH�0iV�FODUR�R�0iV�RVFXUR�HQ�
OD�SDQWDOOD�WiFWLO�

À &DPELH�HO�FDUWXFKR�GH�FRSLD�
LPSUHVLyQ�

3pUGLGD�GH�LPiJHQHV� À $O�FRSLDU�RULJLQDOHV�HQ�XQ�WDPDxR�GH�
SDSHO�PiV�SHTXHxR��GHEH�UHGXFLU�OD�
LPDJHQ�SDUD�DMXVWDUOD�DO�WDPDxR�GH�
SDSHO�PiV�SHTXHxR�

À 6L�XWLOL]D�SDSHO�$��&DUWD������[����PP�
������[����SXOJ���UHGX]FD�HO�GRFXPHQWR�
XQ�SRFR��XWLOLFH�����HQ�OXJDU�GH�
������

À 6HOHFFLRQH�$XWRFHQWUDU�HQ�OD�SDQWDOOD�
WiFWLO�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



/DV�LPSUHVLRQHV�QR�UHIOHMDQ�ODV�RSFLRQHV�
VHOHFFLRQDGDV�HQ�OD�SDQWDOOD�WiFWLO�

À 3XOVH�*XDUGDU�GHVSXpV�GH�VHOHFFLRQDU�
ODV�RSFLRQHV�HQ�FDGD�SDQWDOOD�TXH�
WHQJD�HO�ERWyQ�*XDUGDU�

/D�DFDEDGRUD�QR�DSLOD�ODV�LPSUHVLRQHV�
FRUUHFWDPHQWH�

À &RPSUXHEH�VL�ODV�JXtDV�HVWiQ�
WUDEDGDV�HQ�VX�VLWLR�WRFDQGR�HO�SDSHO�

$WDVFRV�R�GLILFXOWDGHV�GH�DOLPHQWDFLyQ�
GHO�SDSHO�HQ�OD�EDQGHMD�HVSHFLDO�

À 4XLWH�HO�SDSHO�\�FROyTXHOR�RWUD�YH]�HQ�
OD�EDQGHMD��1R�FRORTXH�SDSHO�HQFLPD�
GHO�TXH�KD\D�HQ�OD�EDQGHMD��(Q�VX�
OXJDU��TXLWH�HO�SDSHO��KDJD�XQD�SLOD�FRQ�
HVWH�SDSHO�\�HO�QXHYR�\�FRORTXH�GLFKD�
SLOD�HQ�OD�EDQGHMD�

À &RPSUXHEH�TXH�ODV�JXtDV�GHO�SDSHO�
HVWpQ�FRORFDGDV�FRUUHFWDPHQWH�
DOUHGHGRU�GHO�SDSHO�FDUJDGR�HQ�OD�
EDQGHMD�

À $O�FRORFDU�SDSHO�HQ�OD�EDQGHMD�
HVSHFLDO��DSDUHFH�OD�YHQWDQD�&DPELDU�
DWULEXWRV��6L�FDPELD�HO�PDWHULDO�3(52�
QR�FDPELD�ORV�DWULEXWRV�FRPR�
FRUUHVSRQGH��OD�PiTXLQD�SXHGH�
DOLPHQWDU�PDO�HO�SDSHO�SRUTXH�LQWHQWD�
GHWHFWDU�XQ�WDPDxR�GH�SDSHO�GLVWLQWR�
GHO�TXH�WLHQH��&RPSUXHEH�ORV�DWULEXWRV�
\�HMHFXWH�HO�WUDEDMR�RWUD�YH]�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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$WDVFRV�HQ�HO�DOLPHQWDGRU�GH�GRFXPHQ�
WRV�

À $EUD�HO�DOLPHQWDGRU�GH�GRFXPHQWRV�\�
FRPSUXHEH�VL�KD\�DOJ~Q�REMHWR�R�SDSHO�
HQ�VX�LQWHULRU�

À &RPSUXHEH�VL�OD�FXELHUWD�VXSHULRU�GHO�
DOLPHQWDGRU�GH�GRFXPHQWRV�HVWi�ELHQ�
FHUUDGD�

À &RPSUXHEH�ORV�GRFXPHQWRV��6L�HVWi�
XVDQGR�IRUPXODULRV�FRQWLQXRV��
DVHJ~UHVH�GH�TXH�ODV�SHUIRUDFLRQHV�HQ�
FDGD�ODGR�VH�KD\DQ�TXLWDGR��&XDQGR�
VH�UHWLUDQ��ORV�IRUPXODULRV�VH�SXHGHQ�
FDUJDU�SRU�$%/�R�$%&�

$WDVFRV�HQ�OD�JUDSDGRUD� À 4XLWH�HO�FDUWXFKR�GH�JUDSDV�GH�OD�
JUDSDGRUD�\�FRPSUXHEH�OD�SRVLFLyQ�GH�
OD�SULPHUD�JUDSD��/D�JUDSD�GHEH�HVWDU�
SODQD��FRQWUD�OD�SODFD�PHWiOLFD��6L�OD�
JUDSD�QR�HVWi�HQ�HVWD�SRVLFLyQ�R�
SDUHFH�GDxDGD��UHWLUH�PDQXDOPHQWH�OD�
JUDSD��9XHOYD�D�FRORFDU�HO�FDUWXFKR�GH�
JUDSDV�\�SUXHEH�GH�QXHYR��6L�HO�
SUREOHPD�SHUVLVWH��VXVWLWX\D�HO�
FDUWXFKR�GH�JUDSDV�

$WDVFRV�GH�SDSHO� À &RPSUXHEH�VL�HVWi�ELHQ�FRORFDGR�HO�
SDSHO��'pOH�OD�YXHOWD�HQ�OD�EDQGHMD�

À &RPSUXHEH�VL�ODV�JXtDV�GH�OD�EDQGHMD�
GH�SDSHO�HVWiQ�WUDEDGDV�HQ�VX�
SRVLFLyQ�

À 1R�XWLOLFH�PDWHULDO�UDVJDGR��DUUXJDGR�R�
GREODGR�

À &RORTXH�SDSHO�QXHYR�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



(O�SDSHO�VH�FXUYD� À &RPSUXHEH�VL�HO�SDSHO�HVWi�ELHQ�
FRORFDGR��&RORTXH�HO�SDSHO�HQ�ODV�
EDQGHMDV���������\����FRQ�OD�MXQWD�GH�OD�
HQYROWXUD�KDFLD�DUULED�

À &RORTXH�SDSHO�HQ�HO�DOLPHQWDGRU�GH�
DOWD�FDSDFLGDG�\�HQ�OD�EDQGHMD�
HVSHFLDO��FRQ�OD�MXQWD�GH�OD�HQYROWXUD�
KDFLD�DEDMR�

À &RORTXH�ORV�PDWHULDOHV�QR�HVWiQGDU�HQ�
OD�EDQGHMD�HVSHFLDO�

À &RQVXOWH�³3DSHO�\�RWURV�PDWHULDOHV´�HQ�
OD�SiJLQD�����SDUD�ORV�SURFHGLPLHQWRV�

&RQ�XQ�GLVSRVLWLYR�GH�FRQWURO�H[WHUQR�
FRQHFWDGR��SRU�HMHPSOR��XQR�GH�PRQH�
GDV���OD�PiTXLQD�PXHVWUD�HO�PHQVDMH�
3UHSDUDGD�SDUD�FRSLDU��SHUR�HO�XVXDULR�
QR�WLHQH�DFFHVR�

À &RPSUXHEH�HO�GLVSRVLWLYR�GH�FRQWURO�
H[WHUQR�SDUD�DVHJXUDUVH�GH�TXH�HVWp�
ELHQ�FRQHFWDGR�\�HQFHQGLGR�

1R�SXHGH�JXDUGDUVH�XQ�GRFXPHQWR�SDUD�
VRQGHR�SURWHJLGR�SRUTXH�OD�PHPRULD�
HVWi�OOHQD�

À (OLPLQH�ORV�WUDEDMRV�DOPDFHQDGRV�HQ�OD�
FROD�GH�)D[�HUUyQHRV��'&����
VRODPHQWH��

À &DQFHOH�OD�RSHUDFLyQ�H�LQWpQWHOR�RWUD�
YH]�PiV�WDUGH��FXDQGR�KD\D�PiV�
PHPRULD�

/D�FRPXQLFDFLyQ�SRU�ID[�WHUPLQD�FRQ�XQ�
PHQVDMH�GH�HUURU�

À 3XOVH�HO�ERWyQ�(VWDGR�GH�OD�PiTXLQD�\�
EXVTXH�HQ�OD�SDQWDOOD�WiFWLO�HO�FyGLJR�\�
HO�PHQVDMH�GH�HUURU�HQ�OD�OLVWD�7UDEDMRV�
GH�ID[�HUUyQHRV��$�FRQWLQXDFLyQ��XWLOLFH�
OD�GHVFULSFLyQ�\�DFFLyQ�FRUUHFWRUD�GH�OD�
7DEOD�GH�FyGLJRV�GH�HUURU�LQFOXLGD�DO�
ILQDO�GH�HVWH�FDStWXOR�

/D�PiTXLQD�QR�FRQWHVWD�D�ODV�OODPDGDV� À 6HOHFFLRQH�HQ�OD�PiTXLQD�HO�PRGR�
$XWRFRQWHVWDFLyQ�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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/D�PiTXLQD�FRQWHVWD�D�ODV�OODPDGDV��
SHUR�QR�DFHSWD�ORV�GDWRV�TXH�UHFLEH�

À 6L�HO�WUDEDMR�WLHQH�YDULRV�JUiILFRV��HV�
SRVLEOH�TXH�OD�PiTXLQD�QR�WHQJD�
VXILFLHQWH�PHPRULD��/D�PiTXLQD�TXL]i�
QR�FRQWHVWD�VL�QR�KD\�VXILFLHQWH�
PHPRULD���/D�PHPRULD�DGLFLRQDO�HV�
RSFLRQDO��

À (OLPLQH�ORV�GRFXPHQWRV�\�WUDEDMRV�
DOPDFHQDGRV�\�HVSHUH�D�TXH�ORV�
WUDEDMRV�H[LVWHQWHV�VH�WHUPLQHQ��(VWR�
DXPHQWDUi�OD�PHPRULD�GLVSRQLEOH�

8QD�LPDJHQ�DSDUHFH�UHGXFLGD�HQ�OD�
WUDQVPLVLyQ�

À &RQILUPH�HO�WDPDxR�GHO�GRFXPHQWR�
RULJLQDO��/RV�GRFXPHQWRV�SXHGHQ�
UHGXFLUVH��EDViQGRVH�HQ�HO�SDSHO�
HVWiQGDU�GLVSRQLEOH�HQ�OD�PiTXLQD�
UHFHSWRUD�

À 6L�XWLOL]D�0DUFDFLyQ�UiSLGD��FRPSUXHEH�
OD�RSFLyQ�$QFKXUD�Pi[LPD�TXH�KD\�
SURJUDPDGD�SDUD�HVD�PDUFDFLyQ�
UiSLGD��6L�HO�GRFXPHQWR�RULJLQDO�HV�
PiV�DQFKR�TXH�OD�DQFKXUD�
SURJUDPDGD��HO�RULJLQDO�VH�UHGXFH�SDUD�
TXH�FRUUHVSRQGD�FRQ�OD�DQFKXUD�
SURJUDPDGD�

,QGLFLR 5HFRPHQGDFLyQ
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



/RV�ID[HV�UHFLELGRV�\�ORV�LQIRUPHV�QR�VH�
LPSULPHQ�

À &RPSUXHEH�ODV�EDQGHMDV�GH�SDSHO�
DFWLYDGDV�SDUD�ID[HV�HQ�(VWDGR�GH�OD�
PiTXLQD��7DO�YH]�WHQJD�TXH�SHGLU�DO�
RSHUDGRU�SULQFLSDO�TXH�FDPELH�ODV�
RSFLRQHV��3RU�HMHPSOR��VL�GHVHD�
LPSULPLU�ORV�ID[HV�HQ�SDSHO�D]XO�\�HO�
RSHUDGRU�SULQFLSDO�KD�GHVDFWLYDGR�OD�
LPSUHVLyQ�GH�ID[HV�HQ�SDSHO�D]XO��QR�
SRGUi�XVDUOR��D�PHQRV�TXH�HO�RSHUDGRU�
SULQFLSDO�DFWLYH�OD�LPSUHVLyQ�GH�ID[HV�
HQ�HVH�WLSR�GH�SDSHO�HVSHFtILFR�

À 3yQJDVH�HQ�FRQWDFWR�FRQ�HO�RSHUDGRU�
SULQFLSDO�\�DVHJ~UHVH�GH�TXH�OD�IXQFLyQ�
GH�ID[�QR�GHVHDGR�QR�HVWi�DFWLYDGD�HQ�
ODV�FRQILJXUDFLRQHV�GH�ODV�
FRPXQLFDFLRQHV�GHO�ID[�

1R�VH�LPSULPH�XQ�ID[��HVWi�PDUFDGR�
FRPR��5HWHQLGR��HQ�OD�FROD�GH�ID[HV�

À &RPSUXHEH�HO�(VWDGR�GHO�VXPLQLVWUR�
GH�SDSHO�HQ�(VWDGR�GH�OD�PiTXLQD�
SDUD�YHULILFDU�VL�HO�SDSHO�GH�OD�EDQGHMD�
HVWi�DFWLYDGR�SDUD�ID[HV��6L�QR�HVWi�
DFWLYDGR��DYLVH�DO�RSHUDGRU�SULQFLSDO��
3RU�HMHPSOR��VL�HO�RSHUDGRU�SULQFLSDO�KD�
DFWLYDGR�VyOR�SDSHO�D]XO�GH�WDPDxR�
$��&DUWD������[����PP�������[����
SXOJ���SDUD�ORV�WUDEDMRV�GH�ID[��OD�
PiTXLQD�LPSULPH�ORV�WUDEDMRV�GH�ID[�
VyOR�HQ�HVWH�SDSHO��2�HV�SRVLEOH�TXH�HO�
RSHUDGRU�SULQFLSDO�GHVHH�FRQILJXUDU�OD�
PiTXLQD�SDUD�TXH�QR�VH�LPSULPDQ�ORV�
ID[HV�HQ�SDSHO�FRQ�PHPEUHWH�

,QGLFLR 5HFRPHQGDFLyQ
3iJLQD������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&yGLJRV�\�PHQVDMHV�GH�HUURU

(Q�OD�SDQWDOOD�WiFWLO�DSDUHFHQ�FyGLJRV�GH�HUURU�\�PHQVDMHV�SDUD�
LQIRUPDU�DO�XVXDULR�FyPR�HOLPLQDU�HO�HUURU��

$OJXQRV�HUURUHV�LQGLFDQ�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�TXH�
SXHGH�UHDOL]DU�HO�XVXDULR��PLHQWUDV�TXH�RWURV�UHTXLHUHQ�OD�
DWHQFLyQ�GHO�RSHUDGRU�SULQFLSDO��/D�WDEOD�VLJXLHQWH�LQFOX\H�
DOJXQRV�GH�ORV�FyGLJRV�\�ODV�DFFLRQHV�FRUUHFWRUDV�
FRUUHVSRQGLHQWHV��TXH�SXHGHQ�DSDUHFHQ�HQ�&ROD�GH�LPSUHVLyQ�
R�/LVWDV�GH�HUURUHV�GLVSRQLEOHV�HQ�HO�PRGR�(VWDGR�GH�OD�
PiTXLQD�

7DEOD�GH�FyGLJRV�GH�HUURU

&yGLJR 'HVFULSFLyQ�\�DFFLyQ�FRUUHFWRUD

�$�� $WDVFR�HQ�HO�DOLPHQWDGRU�GH�GRFXPHQWRV��
$EUD�OD�FXELHUWD�VXSHULRU�GHO�DOLPHQWDGRU�\�
TXLWH�HO�SDSHO�R�ORV�REMHWRV�TXH�KD\D�

�%�� (UURU�GHO�FDUWXFKR�GH�FRSLD�LPSUHVLyQ��&RP�
SUXHEH�TXH�HO�Q~PHUR�GH�SLH]D�HV�HO�FRUUHFWR�

����±���� 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��&RP�
SUXHEH�OD�FRQH[LyQ�GH�OD�OtQHD�WHOHIyQLFD�\�
HPSLHFH�RWUD�YH]�

��$� (O�WUDEDMR�VH�KD�GHWHQLGR�FRQ�HO�ERWyQ�
>'HVSHMDU@�

���� 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��&RP�
SUXHEH�OD�FRQH[LyQ�GH�OD�OtQHD�WHOHIyQLFD�\�
HPSLHFH�RWUD�YH]�

���� /D�PiTXLQD�UHPRWD�QR�WLHQH�OD�IXQFLyQ�GH�
VRQGHR�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD������



���� /D�PiTXLQD�UHPRWD�QR�UHFLEH�GRFXPHQWRV��
3yQJDVH�HQ�FRQWDFWR�FRQ�HO�RSHUDGRU�GH�
GLFKD�PiTXLQD�\�HPSLHFH�RWUD�YH]�

����±���� 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��&RP�
SUXHEH�OD�OtQHD�WHOHIyQLFD��VHOHFFLRQH�>)RU]DU�
����@�\�HPSLHFH�RWUD�YH]�

���� /D�PHPRULD�VH�OOHQy�GXUDQWH�OD�FRPXQLFDFLyQ��
&RPSUXHEH�OD�PHPRULD�GLVSRQLEOH�R�GLYLGD�HO�
WUDEDMR�HQ�YDULRV�WUDEDMRV�PiV�SHTXHxRV�\�
HPSLHFH�RWUD�YH]�

���&±���' 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��
(PSLHFH�RWUD�YH]�

���( &RPSUXHEH�OD�FODYH�GH�OD�PiTXLQD�UHPRWD�\�
HPSLHFH�RWUD�YH]�

����±���� 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��&RP�
SUXHEH�OD�PHPRULD�GLVSRQLEOH��9HULILTXH�TXH�HO�
GLUHFWRULR�GH�PDUFDFLyQ�FRQWLHQH�XQ�FyGLJR�
'70)�GHVSXpV�GH�XQ�FyGLJR�SURWHJLGR�\�
HPSLHFH�RWUD�YH]�

����±���� 6H�SURGXMR�XQ�HUURU�GH�FRPXQLFDFLyQ��3yQ�
JDVH�HQ�FRQWDFWR�FRQ�HO�RSHUDGRU�UHPRWR��
FRPSUXHEH�OD�OtQHD�WHOHIyQLFD�\�HPSLHFH�
RWUD YH]�

���� (UURU�GHO�RSHUDGRU��(O�WDPDxR�GH�OD�LPDJHQ�VH�
PRGLILFy�SDUD�DGDSWDUVH�D�ODV�SRVLELOLGDGHV�
GHO�ID[�UHPRWR�

���� (UURU�GHO�RSHUDGRU��/D�UHVROXFLyQ�VH�FDPELy�
SDUD�DGDSWDUVH�D�ODV�SRVLELOLGDGHV�GHO�ID[�
UHPRWR�

���� 6H�SURGXMR�XQ�HUURU�GXUDQWH�GLDJQyVWLFRV��
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FXLWR�WHOHIyQLFR�HVWDED�RFXSDGR��&RPSUXHEH�
OD�OtQHD�WHOHIyQLFD�\�HPSLHFH�RWUD�YH]�
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VLWXDFLRQHV��&RPSUXHEH�ODV�VLJXLHQWHV�FRQGLFLRQHV�SDUD�
JDUDQWL]DU�XQ�UHQGLPLHQWR�GH�FRSLD�ySWLPR��6L�QR�FRQVLJXH�
UHVROYHU�HO�SUREOHPD��DYLVH�DO�RSHUDGRU�SULQFLSDO�

� 1R�FRORTXH�OD�PiTXLQD�'&������������GRQGH�OH�Gp�HO�VRO�
GLUHFWDPHQWH��QL�FHUFD�GH�XQ�UDGLDGRU�
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&XDQGR�VH�SURGXFH�XQ�FDPELR��HVSHUH�DO�PHQRV�GRV�
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EDQGHMDV�GH�VDOLGD��&RQVXOWH�³0DQWHQLPLHQWR´�HQ�OD�
SiJLQD������

� $MXVWH�VLHPSUH�HO�VHQVRU�GH�WDPDxR�GH�ORV�PDWHULDOHV��HQ�
OD�SDUWH�SRVWHULRU�GH�ODV�EDQGHMDV�GH�SDSHO��GH�DFXHUGR�
FRQ�HO�WDPDxR�GHO�PDWHULDO�FRORFDGR�HQ�OD�EDQGHMD��'H�OR�
FRQWUDULR��SXHGHQ�SURGXFLUVH�DWDVFRV�R�DSDUHFHU�UHVLGXRV�
GH�WyQHU�HQ�ODV�FRSLDV�
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1~PHURV�GH�WHOpIRQR�GHO�&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH�GH ;HUR[

(O�Q~PHUR�GH�WHOpIRQR�GHO�&HQWUR�GH�$VLVWHQFLD�VH�SURSRUFLRQD�
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FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�PiTXLQD��3XHGH�XWLOL]DU�ODV�
HVSHFLILFDFLRQHV�LQFOXLGDV�HQ�HVWH�FDStWXOR�SDUD�GHWHUPLQDU�GH�
IRUPD�UiSLGD�ODV�SUHVWDFLRQHV�GH�OD�PiTXLQD��6L�QHFHVLWD�PiV�
LQIRUPDFLyQ�VREUH�ODV�HVSHFLILFDFLRQHV��FRQVXOWH�DO�
UHSUHVHQWDQWH�GH�;HUR[�
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JDELQHWH�FRQ���EDQGHMD�GH�SDSHO�\�EDQGHMD�HVSHFLDO

'~SOH[��EDVWLGRU�GH�SURFHVDGRU�&�FRQ�DOLPHQWDGRU�GH�
GRFXPHQWRV�\�HVFiQHU��PyGXOR�D�GRV�FDUDV��VRSRUWH�FRQ�
� EDQGHMDV�GH�SDSHO�\�EDQGHMD�HVSHFLDO

5HTXLVLWRV�GH�HVSDFLR

'&������������FRQ�PyGXOR�$�GRV�FDUDV�\�EDQGHMD�GH�VDOLGD�D�
GRV�FDUDV�\�UHFHSFLyQ�������PP3�[������PP$������SXOJ�3�[�
���SXOJ�$

'&������������FRQ�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�������
PP3�[������PP$������SXOJ�3�[����SXOJ�$

'&������������FRQ�DFDEDGRUD��VRSRUWH�GH�DFDEDGRUD��R�
DOLPHQWDGRU�GH�DOWD�FDSDFLGDG��\�EDQGHMD�GH�VDOLGD�GH�
DFDEDGRUD��$�GRV�FDUDV�������PP3�[������PP$������SXOJ�3�[�
���SXOJ�$

'&������������FRQ�HVWDQWH�DX[LOLDU�\��EDQGHMD�GH�VDOLGD�D�GRV�
FDUDV�\�UHFHSFLyQ�������PP3�[������PP$������SXOJ�3�[������
SXOJ�$

'&������������FRQ�DFDEDGRUD��VRSRUWH�GH�DFDEDGRUD��R�
DOLPHQWDGRU�GH�DOWD�FDSDFLGDG���HVWDQWH�DX[LOLDU��PyGXOR�$�GRV�
FDUDV�������PP3�[������PP$������SXOJ�3�[������SXOJ�$

'&������������FRQ�PyGXOR�$�GRV�FDUDV��DFDEDGRUD��VRSRUWH�
GH�DFDEDGRUD��R�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG���EDQGHMD�GH�
VDOLGD�GH�DFDEDGRUD�\�WRUUH�GH�EX]RQHV�������PP3�[������
PP$������SXOJ�3�[�������SXOJ�$

3HVR�GH�OD�PiTXLQD

&RQILJXUDFLyQ�EiVLFD�DSUR[�����NJ�������OLEUDV�

$FFHVR

3RU�OD�SDUWH�GHODQWHUD�\�ORV�ODGRV
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%DQGHMD�FHQWUDO�FRQ�DOLPHQWDGRU�GH�GRFXPHQWRV����VHJXQGRV

%DQGHMD�FHQWUDO�FRQ�FULVWDO�GH�H[SRVLFLyQ������VHJXQGRV

%DQGHMD�L]TXLHUGD��GHVSXpV�GH�H[SORUDU�HO�WUDEDMR

7LHPSR�GH�VDOLGD�GH�OD�SULPHUD�FRSLD�HQ�'&�������

%DQGHMD�FHQWUDO�FRQ�DOLPHQWDGRU�GH�GRFXPHQWRV������
VHJXQGRV

%DQGHMD�FHQWUDO�FRQ�FULVWDO�GH�H[SRVLFLyQ������VHJXQGRV

%DQGHMD�L]TXLHUGD��GHVSXpV�GH�H[SORUDU�HO�WUDEDMR

7LHPSR�GH�FDOHQWDPLHQWR

$UUDQTXH�HQ�IUtR��DSUR[LPDGDPHQWH�����PLQXWRV

&RSLDGRUD�GLJLWDO�'&��������VHJXQGRV

&RSLDGRUD�GLJLWDO�'&������������VHJXQGRV

$OLPHQWDGRU�GH�GRFXPHQWRV

&DSDFLGDG�����KRMDV

7DPDxRV�GHO�SDSHO��$��0HGLD�FDUWD������[�����PP�������[�����
SXOJ���$%/�D�$��7DEORLGH������[�����PP������[����SXOJ���$%&

3HVRV�GHO�SDSHO�����������J�P������������OLEUDV

9DULRV�WDPDxRV�PH]FODGRV��6t��FXDQGR�VH�VHOHFFLRQD�HQ�OD�
LQWHUID]�GHO�XVXDULR�\�ORV�ERUGHV�DQWHULRUHV�WLHQHQ�ODV�PLVPDV�
GLPHQVLRQHV�

'HWHFFLyQ�GHO�WDPDxR��6t
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$��&DUWD������[�����PP�������[����SXOJ���$%/��$��7DEORLGH�
�����[�����PP������[����SXOJ���$%&�

'HWHFFLyQ�DXWRPiWLFD�GHO�WDPDxR��'&��������WDPDxRV�HQ�ODV�
��EDQGHMDV�

'&�������������WDPDxRV�GH�OD�EDQGHMD������WDPDxRV�GH�ODV�
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$OLPHQWDFLyQ�D�XQD�GRV�FDUDV��GH�ODV�FXDWUR�EDQGHMDV

7LSRV�GH�PDWHULDO��SDSHO�GH�HVFULWXUD��FDUWXOLQD�FXELHUWDV��
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SDSHO�QRUPDO��SDSHO�SUHLPSUHVR��SDSHO�UHFLFODGR

%DQGHMD�HVSHFLDO

&DSDFLGDG�����KRMDV�GH�SDSHO����J�P�������OLEUDV�SRU�EDQGHMD

3HVRV�GHO�SDSHO�����������J�P�������������OLEUDV

7DPDxRV�GHO�SDSHO��$��3RVWDO������[�����PP��������[������
SXOJ���$%&�D�$��7DEORLGH������[�����PP������[����SXOJ���$%&

'HWHFFLyQ�DXWRPiWLFD�GHO�WDPDxR����WDPDxRV�SURJUDPDEOHV�
SRU�HO�XVXDULR

3URJUDPDFLyQ�GH�WDPDxR�SHUVRQDOL]DGR

$OLPHQWDGRU�GH�DOWD�FDSDFLGDG��RSFLRQDO�

&DSDFLGDG�������KRMDV�GH�SDSHO�GH����J�P�������OLEUDV

7DPDxRV�GHO�SDSHO��$��&DUWD������[�����PP�������[����SXOJ���
$%&�\�$%/

3HVRV�GHO�SDSHO�����������J�P�������������OLEUDV
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����
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SXOJ������[�����PP
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%DQGHMD�L]TXLHUGD
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(QWUHJD��FDUD�DUULED�HQ�RUGHQ��VLQ�GHVSOD]DPLHQWR

$FDEDGRUD��RSFLRQDO�
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7DPDxR�GHO�MXHJR�����KRMDV�GH�SDSHO�GH����J�P�������OLEUDV
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5HTXLVLWRV�GH�OD�OtQHD�WHOHIyQLFD

&RQH[LyQ�D�UHG�FRQPXWDGD�S~EOLFD�R�HTXLYDOHQWH�
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6LVWHPD�DELHUWR '&������������QR�VH�FRQHFWD�D�XQ�VLVWHPD�GH�VHJXLPLHQWR�

6073 3URWRFROR�GH�WUDQVIHUHQFLD�GH�FRUUHR�VLPSOH�

6RQGHR )XQFLyQ�TXH�SHUPLWH�UHFXSHUDU�XQ�GRFXPHQWR�GH�XQD�PiTXLQD�
UHPRWD�

6RQGHR�GH�EX]RQHV )XQFLyQ�TXH�SHUPLWH�UHFXSHUDU�XQ�GRFXPHQWR�GHO�EX]yQ�GH�
XQD�PiTXLQD�UHPRWD�
3iJLQD����� ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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6RQGHR�GLIHULGR 5HFXSHUDFLyQ�GH�GRFXPHQWRV�GHVGH�XQD�PiTXLQD�GH�ID[�
UHPRWD�D�XQD�KRUD�PiV�WDUGH�

6RSRUWHV�HVWDELOL]DGRUHV 0RQWXUDV�TXH�VXVWLWX\HQ�D�ODV�UXHGDV�GH�OD�PiTXLQD�H�LPSLGHQ�
TXH�VH�PXHYD�

6XSHUYLVLyQ�GH�WUDEDMRV 9HQWDQD�TXH�DSDUHFH�HQ�OD�SDQWDOOD�GH�)D[�\�PXHVWUD�
LQIRUPDFLyQ�GHO�WUDEDMR�DFWXDO�

7&3�,3 6LJODV�GH�7UDQVPLVVLRQ�&RQWURO�3URWRFRO�,QWHUQHW�3URWRFRO�
�SURWRFROR�GH�FRQWURO�GH�WUDQVPLVLyQ�SURWRFROR�GH�LQWHUQHW��

7HFODGR�QXPpULFR /RV�ERWRQHV�GHO�SDQHO�GH�FRQWURO��R�ERWRQHV�TXH�DSDUHFHQ�HQ�
IRUPD�GH�WHFODGR�HQ�XQD�YHQWDQD�HQ�OD�SDQWDOOD�WiFWLO�

7HUPLQDO�UHPRWR 7HUPLQDO�TXH�VH�HQFXHQWUD�DO�RWUR�H[WUHPR�GH�OD�OtQHD�
WHOHIyQLFD�

7,)) )RUPDWR�GH�DUFKLYR�GH�LPDJHQ�GH�HWLTXHWD�

7UDQVPLWLU (QYLDU�

9DORUHV�SUHILMDGRV /DV�RSFLRQHV�TXH�OD�PiTXLQD�XWLOL]D��VL�HO�XVXDULR�QR�
VHOHFFLRQD�QLQJXQD�

9HORFLGDG�HQ�ELWV 8QLGDG�SDUD�PHGLU�OD�YHORFLGDG�GH�WUDQVPLVLyQ�GH�GDWRV�

9HUWLFDO /D�RULHQWDFLyQ�GH�OD�LPDJHQ�HQ�HO�SDSHO�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3iJLQD�����
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��HQ����&RSLDU�����

$

$FDEDGRUD
&RORFDFLyQ�GH�JUDSDV������

$FDEDGRUD���*UDSDGR�DXWRPiWLFR�����
$FDEDGRUD���*UDSDGR�PDQXDO�����
$FFHVR�D�&RQILJXUDFLRQHV�GH�FRPXQLFDFLRQHV��

GH�ID[������
$FHUFD�GH�HVWD�JXtD����
$MXVWH�GH�LPDJHQ��&RSLDU�����
$OLPHQWDGRU�GH�DOWD�FDSDFLGDG�����

&DUJD�����
$OLPHQWDGRU�GH�GRFXPHQWRV�&DUJD�GH�

GRFXPHQWRV����
$OPDFHQDPLHQWR�\�PDQXSXODFLyQ�GHO�SDSHO�����
$OPDFHQDU�XQ�WUDEDMR�����
$QRWDFLyQ��&RSLDU�����
$SDJDGR����
$SUREDFLRQHV�\�FHUWLILFDFLyQ�SDUD�ID[�����
$XGLWUyQ

'LVSRVLWLYR�GH�LQWHUID]�GH�RWUR�������������
IDEULFDQWH������

$YLVRV��&RQYHQFLRQHV����

%

%DQGHMD�GH�VREUHV����
&DUJD����

%DQGHMD�HVSHFLDO
&DUJD�GH�SDSHO����

%DQGHMD�HVSHFLDO�FRQ�OD�EDQGHMD��������������
GH�DOWD�FDSDFLGDG�\��������������������������
OD�DFDEDGRUD����

%DQGHMD�L]TXLHUGD����
%OXH�$QJHO�����
%RUUDU��&RSLDU�����
%RUUDU��([SORUDU�����
%RWyQ�$FFHVR�����
%RWyQ�$OPRKDGLOOD�����
%RWyQ�$VWHULVFR�����
%RWyQ�&ODYHV�GH�VRQGHR��)D[�����
%RWyQ�&RPHQ]DU�����
%RWyQ�GH�$\XGD��"������������
%RWyQ�'HVSHMDU�����
%RWyQ�'HVSHMDU�WRGR�����
%RWyQ�)XQFLRQHV�����
%RWyQ�,GLRPD�����
%RWyQ�,QWHUUXPSLU�����
%RWyQ�3DXVD��'HWHQHU������
%RWyQ�3DXVD�GH�PDUFDFLyQ�����
%X]yQ�GH�ID[HV�����

&

&DOLGDG�GH�LPDJHQ�EiVLFD��([SORUDU�����
&DOLGDG�GH�LPDJHQ�HVSHFLDO��&RSLDU�����
&DOLGDG�GH�LPDJHQ��&RSLDU�����
&DOLGDG�GH�VDOLGD������
&DPELDU�Q~PHUR�GH�WHOpIRQR��([SORUDU�����
&DPELR�GH�YDORUHV�SUHILMDGRV�GH�VLQFURQL]DGRUHV�

SDUD�ORV�PRGRV�GH�SRFD�HQHUJtD�\�DKRUUR�
GH�HQHUJtD�����

&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV����������
([SORUDU�����
&DPSRV�GH�*HVWLyQ�GH�GRFXPHQWRV��6HUYLFLRV�GH�
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3DJH�����



,QWHUQHW�����
&DUDFWHUHV�GH�PDUFDFLyQ��)D[�����
&DUDV�H[SORUDGDV��)D[�����
&DUDV�LPSUHVDV��&RSLDU�����
&DUDV�LPSUHVDV��([SORUDU�����
&DUJD�GH�GRFXPHQWRV��$OLPHQWDGRU�GH�

GRFXPHQWRV����
&DUJD�GH�OD�EDQGHMD�GH�VREUHV����
&DUJD�GH�ODV�EDQGHMDV�GH�SDSHO����
&DUJD�GH�SDSHO�GH�DOLPHQWDFLyQ�SRU�HO�ERUGH�

FRUWR��$%&�����
&DUJD�GH�SDSHO�GH�DOLPHQWDFLyQ�SRU�HO�ERUGH�

ODUJR��$%/�����
&DUJD�GH�SDSHO�HQ�OD�EDQGHMD�HVSHFLDO����
&DUJD�GHO�DOLPHQWDGRU�GH�DOWD�FDSDFLGDG�����
&DUJD�GHO�SDSHO����
&DUJD�GHO�SDSHO��3UHSDUDFLyQ����
&DUSHWD�GH�GRFXPHQWRV��([SORUDU�����
&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH����
&HQWUR�GH�$VLVWHQFLD�DO�&OLHQWH�GH�;HUR[

1~PHUR�GH�WHOpIRQR������
&ODVLILFDGDV��&RSLDU�����
&yGLJRV�\�PHQVDMHV�GH�HUURU������
&ROD

&ROD�GH�ID[HV�����
&ROD�GH�LPSUHVLyQ��&RSLDU�����
&ROD�GH�WUDEDMRV�GH�ID[�WHUPLQDGRV�����
&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ������������������

WHUPLQDGRV�����
([SORUDU�D�DUFKLYR�����
,PSUHVLyQ����
7UDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV����
7UDEDMRV�([SORUDU�D�DUFKLYR�WHUPLQDGRV�����

&ROD�GH�([SORUDU�D�DUFKLYR�����
&ROD�GH�ID[HV�����
&ROD�GH�LPSUHVLyQ���7UDEDMRV�GH�LPSUHVLyQ����
&ROD�GH�LPSUHVLyQ��&RSLDU�����
&ROD�GH�WUDEDMRV�GH�ID[�WHUPLQDGRV�����
&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV����
&ROD�GH�WUDEDMRV�GH�LPSUHVLyQ�WHUPLQDGRV����

&RSLDU�����
&ROD�GH�WUDEDMRV�([SORUDU�D�DUFKLYR�WHUPLQDGRV�

�'&�������������
&RORFDFLyQ�GH�GRFXPHQWRV�&ULVWDO����������������������������

GH�H[SRVLFLyQ����
&RORFDFLyQ�GH�JUDSDV������
&RORFDFLyQ�GH�JUDSDV��$FDEDGRUD������
&RORFDFLyQ�GH�JUDSDV��*UDSDGRUD�DX[LOLDU������
&RPLHQ]R�GLIHULGR��([SORUDU�����
&RPLHQ]R�GLIHULGR��)D[�����
&RPSRQHQWHV�GH�OD�PiTXLQD����

&RPSRQHQWHV�RSFLRQDOHV����
'RFXPHQW�&HQWUH��������
'RFXPHQW�&HQWUH����������������

&RQH[LyQ�FODYH��([SORUDU�����
&RQILJXUDFLyQ�GH�DFFHVR�D�������������������������������
VHUYLFLR��'&����������
&RQILJXUDFLyQ�GH�DFWLYDFLyQ�GHO����������������������

$XGLWUyQ��'&��������������
&RQILJXUDFLyQ�GH�$xDGLU�FXHQWDV������
&RQILJXUDFLyQ�GH�$xDGLU�R�HGLWDU�XQ�EX]yQ������
&RQILJXUDFLyQ�GH�$UFKLYRV���������������������������������������������

GH�EX]yQ��'&��������������
&RQILJXUDFLyQ�GH�$UFKLYRV�GH�ID[HV�����������������������

HUUyQHRV��'&����������
&RQILJXUDFLyQ�GH�$UFKLYRV�SDUD�����������������������

VRQGHR��'&��������������
&RQILJXUDFLyQ�GH�$WULEXWRV�GHO�SDSHO������
&RQILJXUDFLyQ�GH�$XWRGHVSHMDU������
&RQILJXUDFLyQ�GH�%RUUDGR�GH��������������������������������������

ERUGHV��'&��������������
&RQILJXUDFLyQ�GH�%RUUDGR�GH������������������������������

PiUJHQHV��'&��������������
&RQILJXUDFLyQ�GH�%X]RQHV�GH�ID[HV������
&RQILJXUDFLyQ�GH�&DOLGDG�GH�LPDJHQ������
&RQILJXUDFLyQ�GH�&DOLGDG�GH�LPDJHQ����������������

HVSHFLDO������
&RQILJXUDFLyQ�GH�&DUDV�LPSUHVDV������
&RQILJXUDFLyQ�GH�FRPHQWDULRV��)D[�����
&RQILJXUDFLyQ�GH�&RPXQLFDFLRQHV�GH�ID[������
3DJH������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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&RQILJXUDFLyQ�GH�&RQIOLFWR������

&RQILJXUDFLyQ�GH�&RQMXQWR�GH�SODQWLOODV�GHO�
WUDEDMR�������

&RQILJXUDFLyQ�GH�&RQWUDVWH�GH�OD��������������������������
SDQWDOOD�WiFWLO������

&RQILJXUDFLyQ�GH�&RUUHR���������������������������������������
HOHFWUyQLFR��'&���������������

&RQILJXUDFLyQ�GH�FXHQWD��'&��������������
&RQILJXUDFLyQ�GH�'HPRUD�GH������������������

DXWRFRQWHVWDFLyQ������
&RQILJXUDFLyQ�GH�'HSyVLWR�SUHILMDGR�������
&RQILJXUDFLyQ�GH�'HSyVLWR����������������������������������

S~EOLFR���������������
&RQILJXUDFLyQ�GH�'HUHFKRV�GH�DFFHVR������
&RQILJXUDFLyQ�GH�'HVSOD]DPLHQWR�GH�PiUJHQHV�

�'&��������������
&RQILJXUDFLyQ�GH�GLUHFWRULR�GH�PDUFDFLyQ�����������

)D[�����
&RQILJXUDFLyQ�GH�'RFXPHQWR���������������������������������������

ODUJR��'&��������������
&RQILJXUDFLyQ�GH�(OLPLQDU�XQ�EX]yQ������
FRQILJXUDFLyQ�GH�(QYtR�SRU�ORWHV������
&RQILJXUDFLyQ�GH�)HFKD�����
&RQILJXUDFLyQ�GH�)HFKD�KRUD�����
&RQILJXUDFLyQ�GH�)RU]DU�������'&����������
&RQILJXUDFLyQ�GH�*HVWLyQ�GH�DUFKLYRV��������������������

GH�ID[HV������
&RQILJXUDFLyQ�GH�*HVWLyQ�GH����������������������

UHPDUFDFLRQHV������
&RQILJXUDFLyQ�GH�+RMD�GH�FRQILUPDFLyQ�������
&RQILJXUDFLyQ�GH�+RUD������
&RQILJXUDFLyQ�GH�+RUD�GH�������������������������������������

FRPLHQ]R�GLIHULGR������
&RQILJXUDFLyQ�GH�,'�ORFDO������
&RQILJXUDFLyQ�GH�,GLRPDV�GH�ORV�LQIRUPHV������
&RQILJXUDFLyQ�GH�,PSUHVLyQ�D���FDUDV������
&RQILJXUDFLyQ�GH�,QIRUPH�GH�DFWLYLGDGHV������
&RQILJXUDFLyQ�GH�,QIRUPH�GH�EX]RQHV������
&RQILJXUDFLyQ�GH�,QIRUPH�GH�WUDQVPLVLyQ������
&RQILJXUDFLyQ�GH�,QIRUPHV�GH�PXOWLGHVWLQR�\�

PXOWLVRQGHR������
&RQILJXUDFLyQ�GH�,QYDOLGDFLyQ�GH�HUURU������
&RQILJXUDFLyQ�GH�OD�FXHQWD��'&����������
&RQILJXUDFLyQ�GH�/RJRWLSR�GH�OD�HPSUHVD������
&RQILJXUDFLyQ�GH�ORV�YDORUHV�SUHILMDGRV������������������

GH�VDOLGD������
&RQILJXUDFLyQ�GH�0DUJHQ�GHO�SDSHO������
&RQILJXUDFLyQ�GH�0iV�FODUR�RVFXUR������
&RQILJXUDFLyQ�GH�0RGR�GH�FRPXQLFDFLyQ�

�'&��������������
&RQILJXUDFLyQ�GH�1RPEUH�ORFDO������
&RQILJXUDFLyQ�GH�1RUPD�GH�OtPLWH�GH�WUDEDMRV�

�'&��������������
&RQILJXUDFLyQ�GH�1RUPDV�SDUD�DUFKLYDU�

GRFXPHQWRV�������
&RQILJXUDFLyQ�GH�1~PHUR�GH�VHULH���������������������������

GH�OD�PiTXLQD������
&RQILJXUDFLyQ�GH�2SFLRQHV�GH�LPSUHVLyQ��������������

GH�ID[HV������
&RQILJXUDFLyQ�GH�2SFLRQHV�GH�LQIRUPHV����������������

GH�ID[HV������
&RQILJXUDFLyQ�GH�2SFLRQHV�GH�UHFHSFLRQHV����������

GH�ID[HV������
&RQILJXUDFLyQ�GH�2SFLRQHV�GH�WHUPLQDO�����������������

GH�ID[������
&RQILJXUDFLyQ�GH�3DQWDOOD�LQLFLDO������
&RQILJXUDFLyQ�GH�3ULRULGDG�R�SULRULGDG�GH�FROD�������

GH�LPSUHVLyQ������
&RQILJXUDFLyQ�GH�3ULYLOHJLRV�GHO�DGPLQLVWUDGRU�

�3,1�������
&RQILJXUDFLyQ�GH�SXHUWR�������
&RQILJXUDFLyQ�GH�5HFHSFLyQ�SURWHJLGD�GH�ID[HV�

�'&��������������
&RQILJXUDFLyQ�GH�5HFKD]DU�ID[HV�����������������������������

QR�GHVHDGRV������
&RQILJXUDFLyQ�GH�5HFLELU�FDEHFHUD�GH�LPSUHVLyQ�

�'&��������������
&RQILJXUDFLyQ�GH�5HGXFFLyQ�DO�UHFLELU������
&RQILJXUDFLyQ�GH�5HGXFFLyQ�$PSOLDFLyQ������
&RQILJXUDFLyQ�GH�5HVROXFLyQ������
;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR� 3DJH�����



&RQILJXUDFLyQ�GH�5HVWULFFLRQHV�GHO�XVR�GH�OD�
OtQHD������

&RQILJXUDFLyQ�GH�6HOHFFLyQ�GH�VDOLGD������
&RQILJXUDFLyQ�GH�6LQFURQL]DGRUHV������
&RQILJXUDFLyQ�GH�6XSHUYLVLyQ�GH�OD�OtQHD������
&RQILJXUDFLyQ�GH�7DPDxRV�GH�SDSHO������
&RQILJXUDFLyQ�GH�7HOpIRQR�GH�$VLVWHQFLD�DO�

&OLHQWH������
&RQILJXUDFLyQ�GH�WHUPLQDFLyQ�GH�����������������������������

WUDEDMR��'&����������
&RQILJXUDFLyQ�GH�7LHPSR�GH�SDXVD������
&RQILJXUDFLyQ�GH�7LSR�GH�RULJLQDO������
&RQILJXUDFLyQ�GH�7RWDO�GH�UHHQYtRV������
&RQILJXUDFLyQ�GH�8QLGDG�GH�PHGLGD������
&RQILJXUDFLyQ�GH�9DORUHV�SUHILMDGRV�GHO�SDQHO����

GH�ID[HV������
&RQILJXUDFLyQ�GH�9ROXPHQ�GH�OODPDGD������
&RQILJXUDFLyQ�GHO�$XGLWUyQ������
&RQILJXUDFLyQ�GHO�$XGLWUyQ�����������������������������������������

LQWHUQR��'&����������
&RQILJXUDFLyQ�GHO�$XGLWUyQ���������������������������������������

LQWHUQR��'&��������������
&RQILJXUDFLyQ�GHO�ERWyQ�,QWHUUXPSLU������
&RQILJXUDFLyQ�GHO�PRGR�$KRUUR�GH�HQHUJtD������
&RQILJXUDFLyQ�GHO�PRGR�3RFD�HQHUJtD������
&RQILJXUDFLRQHV�����

$FFHVR�D�&RQILJXUDFLRQHV�GH�
FRPXQLFDFLRQHV�GH�ID[������

$FFHVR�D�ODV�KHUUDPLHQWDV�GH�������
FRQILJXUDFLyQ�����

$xDGLU�FXHQWDV������
$xDGLU�R�HGLWDU�XQ�EX]yQ������
$xDGLU�0RGLILFDU�FXHQWDV��'&��������������
$UFKLYR�GH�ID[HV�HUUyQHRV��'&����������
$UFKLYRV�GH�EX]yQ��'&��������������
$UFKLYRV�SDUD�VRQGHR��'&��������������
$WULEXWRV�GHO�SDSHO������
$XGLWUyQ������
$XGLWUyQ�LQWHUQR��'&����������
$XGLWUyQ�LQWHUQR��'&��������������

$XWRGHVSHMDU������
%DQGHMDV�GH�SDSHO�����
%RUUDGR�GH�ERUGHV��'&��������������
%RUUDGR�GH�PiUJHQHV��'&��������������
%RUUDU��'&��������������
%RWyQ�,QWHUXPSLU������
%X]yQ�GH�WRUUH�������
%X]RQHV�GH�ID[HV������
&DOLGDG�GH�LPDJHQ������
&DOLGDG�GH�LPDJHQ�HVSHFLDO������
&DPELR�GH�OD�FRQILJXUDFLyQ�����
&DUDV�LPSUHVDV������
&RQILJXUDFLyQ�GH�DFFHVR�����������������������������������������

D�VHUYLFLR��'&����������
&RQILJXUDFLyQ�GH�FXHQWD��'&��������������
&RQILJXUDFLyQ�GH�OD�FXHQWD��'&����������
&RQILJXUDFLyQ�GH�SXHUWR�������
&RQILJXUDFLyQ�GH�WHUPLQDFLyQ����������������������������������

GH�WUDEDMR��'&����������
&RQILJXUDFLRQHV�DGLFLRQDOHV������
&RQILJXUDFLRQHV�GH�DFWLYDFLyQ�GHO�$XGLWUyQ�

�'&��������������
&RQILJXUDFLRQHV�GH�FRPXQLFDFLRQHV�����������������

GH�ID[������
&RQILJXUDFLRQHV�GH�FRSLDU������
&RQILJXUDFLRQHV�GH�ID[������
&RQILJXUDFLRQHV�GH�LPSUHVRUD�������
&RQILJXUDFLRQHV�GH�OD�PiTXLQD�����
&RQILJXUDFLRQHV�GH�3&/�������
&RQILJXUDFLRQHV�GH�3RVWVFULSW�������
&RQILJXUDFLRQHV�GH�SURWRFROR�������
&RQIOLFWR������
&RQMXQWR�GH�SODQWLOODV�GHO�WUDEDMR�������
&RQWUDVWH�GH�OD�SDQWDOOD�WiFWLO������
&RUUHR�HOHFWUyQLFR��'&���������������
'HILQLFLyQ�GH�ORV�SULYLOHJLRV�GHO�XVXDULR������
'HPRUD�GH�DXWRFRQWHVWDFLyQ������
'HSyVLWR�SUHILMDGR�������
'HSyVLWR�S~EOLFR���������������
'HUHFKRV�GH�DFFHVR������
3DJH������ ;HUR[�'RFXPHQW�&HQWUH���������������*XtD�GHO�XVXDULR
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'HVSOD]DPLHQWR�GH�PiUJHQHV�����������������������

�'&��������������
'RFXPHQWR�ODUJR��'&��������������
(OLPLQDU�FXHQWD��'&��������������
(OLPLQDU�WRGDV�ODV�FXHQWDV������������������������������

�'&��������������
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