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�� 4XH�VHJ~Q�GLVSRQH�OD�&RQVWLWXFLyQ�3ROtWLFD��HQ�VX�DUWtFXOR�����HV�GHEHU�GHO�(VWDGR
JDUDQWL]DU� XQ� PHGLR� DPELHQWH� HFROyJLFDPHQWH� HTXLOLEUDGR�� FUHDQGR� PHFDQLVPRV
LQWHUQRV�SDUD�DVHJXUDU�HO�XVR�\�GLVIUXWH�GH�ORV�UHFXUVRV�QDWXUDOHV�YLWDOHV��SDUD�HO�VHU
KXPDQR��UHFXUVRV�FRQWHQLGRV�HQ�ORV�GLYHUVRV�HFRVLVWHPDV�\�SURFHVRV�GH�UHJHQHUDFLyQ�

�� 4XH�HO�)RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�)RUHVWDO�GHQRPLQDGR�)RQDILIR��FUHDGR�HQ
OD�/H\�1��������WLHQH�FRPR�REOLJDFLyQ�SULPRUGLDO�HVWDEOHFHU�GLYHUVRV�PHFDQLVPRV�GH
IRPHQWR�IRUHVWDO�D�SHTXHxRV�\�PHGLDQRV�SURGXFWRUHV�IRUHVWDOHV��HQWUH�HOORV�HO�3DJR�GH
6HUYLFLRV�$PELHQWDOHV�TXH�JHQHUDQ�ORV�ERVTXHV�\�ODV�SODQWDFLRQHV�IRUHVWDOHV��VHJ~Q
GLVSRQH�HO�DUWtFXOR�WUHV��LQFLVR�N��GH�OD�/H\�)RUHVWDO��VX�5HJODPHQWR�\�VXV�UHIRUPDV�

�� 4XH� VLHQGR� HO� )RQDILIR�� XQ� HQWH� DGVFULWR� DO�0LQLVWHULR� GH�$PELHQWH� \�(QHUJtD�� HO
PLVPR�GHEH�WHQHU�HQ�FRQVLGHUDFLyQ�SROtWLFDV�TXH�VH�LPSOHPHQWHQ�HQ�VXV�SURJUDPDV�
DVt�FRPR��DVSHFWRV�TXH�FRDG\XYHQ�D�PHMRUDU�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�ODV
iUHDV�FRQ�tQGLFHV�VRFLRHFRQyPLFRV�PiV�EDMRV�

�� 4XH�ORV�DUWtFXORV����\����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO��'HFUHWR�������±0,1$(
\�VXV�UHIRUPDV��HVWDEOHFHQ HO�SURFHGLPLHQWR�JHQHUDO�\�ORV�UHTXLVLWRV�GHO�3URJUDPD�GH
3DJR�SRU�6HUYLFLRV�$PELHQWDOHV��SRU�OR�TXH�HO�SUHVHQWH�0DQXDO��SUHWHQGH�DFWXDOL]DU�
\�GHVDUUROODU�HVWRV�FRQFHSWRV�\�GLVSRVLFLRQHV�D�ILQ�GH�TXH�ORV�SUR\HFWRV�FXPSODQ�FRQ
ORV�UHTXHULPLHQWRV�WpFQLFRV��OHJDOHV�\�ILQDQFLHURV�

�� 4XH�PHGLDQWH�DFXHUGR�Q~PHUR�GpFLPR�VHJXQGR�WRPDGR�HQ�OD�VHVLyQ�RUGLQDULD�1����
����� GHO� ��� GH� HQHUR� GHO� ������ OD� -XQWD� 'LUHFWLYD� GHO� )RQGR� 1DFLRQDO� GH
)LQDQFLDPLHQWR� )RUHVWDO� �)RQDILIR��� DSUXHED� HO�0DQXDO� GH� 3URFHGLPLHQWRV� SDUD� HO
3DJR�GH�ORV�6HUYLFLRV�$PELHQWDOHV�

325�7$172��
6H� HPLWH� HO� VLJXLHQWH�0DQXDO� GH� 3URFHGLPLHQWRV� SDUD� HO� 3URJUDPD� GH� 3DJR� GH� 6HUYLFLRV�
$PELHQWDOHV��
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&DStWXOR�,��'H�ORV�UHTXLVLWRV�\�UHYLVLyQ�SUHYLD��

$UWtFXOR�����$FUyQLPRV���

$',5,��$VRFLDFLyQ�GH�'HVDUUROOR�,QWHJUDO�GH�OD�5HVHUYD�,QGtJHQD�
&&66��&DMD�&RVWDUULFHQVH�GHO�6HJXUR�6RFLDO�



&,$JUR��&ROHJLR�GH�,QJHQLHURV�$JUyQRPRV�
'$-��'LUHFFLyQ�GH�$VXQWRV�-XUtGLFRV�
)RGHVDI��)RQGR�GH�'HVDUUROOR�GH�$VLJQDFLRQHV�)DPLOLDUHV�
)RQDILIR� )RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�)RUHVWDO�
*36��6LVWHPD�GH�3RVLFLRQDPLHQWR�*OREDO��*OREDO�3RVLWLRQ�6\VWHP��VLJODV�HQ�LQJOpV��
KD� +HFWiUHD�
,'6��ËQGLFH�GH�'HVDUUROOR�6RFLDO�RILFLDOL]DGR�SRU�0,'(3/$1�
,1'(5��,QVWLWXWR�GH�'HVDUUROOR�5XUDO�
0,1$(�0LQLVWHULR�GH�$PELHQWH�\�(QHUJtD�
21)��2ILFLQD�1DFLRQDO�)RUHVWDO�
216� 2ILFLQD�1DFLRQDO�GH�6HPLOODV�
3&,� 3ULQFLSLRV��&ULWHULRV�H�,QGLFDGRUHV�TXH�UHJXODQ�HO�SODQ�GH�PDQHMR�GHO�ERVTXH�
3)755��3ODQWDFLRQHV�)RUHVWDOHV�GH�7XUQRV�GH�5RWDFLyQ�5HGXFLGD�
33$)� 3URJUDPD�GH�3ODQWDFLRQHV�GH�$SURYHFKDPLHQWR�)RUHVWDO�
330��3DUFHODV�SHUPDQHQWHV�GH�PHGLFLyQ�
336$� 3URJUDPD�GH�3DJR�SRU�6HUYLFLRV�$PELHQWDOHV�
352'+$%��$JHQFLD�GH 3URWHFFLyQ�GH�GDWRV�GH�ORV�+DELWDQWHV�
36$� 3DJR�SRU�6HUYLFLRV�$PELHQWDOHV�
6$)��6LVWHPDV�$JURIRUHVWDOHV��HQ�WRGDV�VXE�DFWLYLGDGHV�
6,*��6LVWHPD�GH�,QIRUPDFLyQ�*HRJUiILFD�
6KDSH��)RUPDWR�GHO DUFKLYR�GH�6,*��VLJODV�HQ�LQJOpV��
6,1$&��6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ�
6,36$� 6LVWHPD�,QWHJUDGR�GH�3DJR�SRU�6HUYLFLRV�$PELHQWDOHV�
76(� 7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�

$UWtFXOR���� 'HILQLFLRQHV WpFQLFDV�

$FWLYLGDG�36$��5HIHULGR�D�OD�GHVLJQDFLyQ�GH�ORV�FRQFHSWRV�UHODFLRQDGRV�D�OD�SURWHFFLyQ�GH�
ERVTXH��UHIRUHVWDFLyQ��UHJHQHUDFLyQ�QDWXUDO�\�VLVWHPDV�DJURIRUHVWDOHV�
%ORTXH��&RUUHVSRQGH�D�XQR�GH�ORV�DUUHJORV�DFHSWDGRV�HQ�OD�DFWLYLGDG�GH�36$�6$)��GRQGH�OD�
GLVSRVLFLyQ� GH� ORV� iUEROHV� IRUHVWDOHV� SODQWDGRV� HQ� WLHPSR� \� HVSDFLR� HQ� DVRFLR� FRQ� RWUDV�
DFWLYLGDGHV�HQ�ODV ILQFDV� GLVSXHVWRV�HQ�JUXSRV�KRPRJpQHRV�GH�iUEROHV�HQWUH���\����KHFWiUHDV�
&RODERUDGRU��5HIHULGR�D�ORV�IXQFLRQDULRV�GHO�)RQDILIR�
&XRWDV��5HODFLRQDGR�DO�SRUFHQWDMH�GH�iUHD�36$�R iUEROHV�6$)�TXH�HO�)RQDILIR DVLJQD�
DQXDOPHQWH�D�ODV�RUJDQL]DFLRQHV�IRUHVWDOHV�
',0(;� ,GHQWLILFDFLyQ� SHUVRQDO� GH� SHUVRQDV� H[WUDQMHUDV� H[WHQGLGD� SRU� OD�'LUHFFLyQ�
*HQHUDO�GH�0LJUDFLyQ�\�([WUDQMHUtD�GH�&RVWD�5LFD�
(VWXGLR�WpFQLFR�FHUWLILFDGR�'RFXPHQWR�TXH�IXQGDPHQWD�OD�HODERUDFLyQ�\�HMHFXFLyQ�GHO�
SUR\HFWR�36$��
*UXSR�GH�LQWHUpV�HFRQyPLFR��SHUVRQDV ItVLFDV�\�VX�JUXSR�IDPLOLDU��SHUVRQDV�MXUtGLFDV�\�VXV�
HPSUHVDV�UHODFLRQDGDV�RSHUDQGR�FRPR�XQ�JUXSR�GH�LQWHUpV�HFRQyPLFR��HQWHQGLGR�HVWH�FRPR�
JUXSRV TXH� PDQWHQJDQ� YLQFXODFLRQHV� R� UHODFLRQHV� ILQDQFLHUDV�� DGPLQLVWUDWLYDV� \�
SDWULPRQLDOHV�
,QIRUPH�GH� UHJHQFLD� IRUHVWDO�� ,QIRUPH� TXH� HPLWH� HO� UHJHQWH� IRUHVWDO�� GRQGH� FHUWLILFD� HO�
HVWDGR�GHO� UHFXUVR�HYDOXDGR�\� VXV� UHFRPHQGDFLRQHV� WpFQLFDV�� VHJ~Q� HO�'HFUHWR�(MHFXWLYR�
1�������0,1$(�



/H\�)RUHVWDO��/H\�)RUHVWDO�1�������GH������
0DQHMR� GHO� %RVTXH� ÈUHDV� GH� ERVTXH� TXH� WXYLHURQ� SODQHV� GH�PDQHMR� DSUREDGRV� SRU� OD�
$GPLQLVWUDFLyQ�)RUHVWDO�GHO�(VWDGR�D�WUDYpV�GHO�6,1$&�
0RGDOLGDGHV� 36$�� &RQFHSWRV� GH� 5HFXSHUDFLyQ� GH� OD� &REHUWXUD� )RUHVWDO� \�
0DQWHQLPLHQWR�GH�OD�&REHUWXUD�)RUHVWDO�
3HUVRQDV� EHQHILFLDULDV�� SHUVRQDV� ItVLFDV� R� MXUtGLFDV�� SURSLHWDULRV� SRVHHGRUHV��
DUUHQGDWDULRV��XVXIUXFWXDULRV�GH�LQPXHEOHV�TXH�VXVFULEDQ�XQ�FRQWUDWR�SDUD�HO�3DJR�GH�ORV�
6HUYLFLRV�$PELHQWDOHV�HQ�VXV�GLYHUVDV�DFWLYLGDGHV�
3URFHGLPLHQWR�RUGLQDULR� HV�HO�SURFHGLPLHQWR�SDUD�DVHJXUDU�HO�PHMRU�FXPSOLPLHQWR�GH�ORV�
ILQHV�GH�OD�DGPLQLVWUDFLyQ��FRQ�UHVSHWR�SDUD�ORV�GHUHFKRV�VXEMHWLYRV�H�LQWHUHVHV�OHJtWLPRV�GHO�
DGPLQLVWUDGR� 5HJODPHQWR�D�OD�/H\�)RUHVWDO 1� ������'HFUHWR�(MHFXWLYR�1� ������0,1$(�
GHO����GH�RFWXEUH�GH������\�VXV�PRGLILFDFLRQHV��
6LVWHPDV�$JURIRUHVWDOHV� &RQVLVWH�HQ�OD�LQWHJUDFLyQ�VLPXOWiQHD�\�FRQWLQXD�GH�FXOWLYRV�
DQXDOHV�R�SHUHQQHV��iUEROHV�PDGHUDEOHV��IUXWDOHV�R�GH�XVR�P~OWLSOH�\�R�JDQDGHUtD�
6$)�3$)� (V� XQD� VXE�DFWLYLGDG� GH� 6$)�� TXH� FRQVLVWH� HQ� UHFRQRFHU� ORV� VHUYLFLRV�
DPELHQWDOHV�SRU� ORV�iUEROHV�HVWDEOHFLGRV�HQ�SUR\HFWRV DJURIRUHVWDOHV�\�VLOYRSDVWRULOHV�
HVWDEOHFLGRV� HQ� ILQFDV� SHTXHxDV� \� PHGLDQDV� \� TXH� KD\DQ� FRQWDGR� FRQ� XQ� FUpGLWR�
PHGLDQWH�HO�6XESURJUDPD�GH�&UpGLWR�GH�)RPHQWR�3URGXFWLYR \�TXH�DSOLFDQ�DO�SURJUDPD�
GH�36$�GHVSXpV�GH ���PHVHV�GH�HVWDEOHFLGRV��
6$)�6LVWHPDV�0L[WRV� (V�XQD�VXE�DFWLYLGDG�GH�6$)��TXH�FRQVLVWH�HQ�XQ�HVTXHPD�GH�
ILQDQFLDPLHQWR�GLULJLGR D�ILQFDV�GH�KDVWD����KHFWiUHDV�GH�IROLR�UHDO��TXH�SXHGH�VHU�SRU�
ILQFD� R� FRQMXQWR� GH� ILQFDV�� FRPR� Pi[LPR� TXH� FRPELQH� DO� PHQRV� GRV� GH� ODV� WUHV�
DFWLYLGDGHV�36$ UHFRQRFLGDV��6$)��UHJHQHUDFLyQ�\�SURWHFFLyQ�GH�OD�FREHUWXUD�IRUHVWDO��
6ROLFLWDQWH� 3HUVRQDV� ItVLFDV� R� MXUtGLFDV�� QDFLRQDOHV� R� H[WUDQMHUDV�� SURSLHWDULRV��
SRVHHGRUHV��DUUHQGDWDULRV��XVXIUXFWXDULRV�GH�LQPXHEOHV�LQVFULWRV�HQ�HO�5HJLVWUR�1DFLRQDO�
TXH�SUHVHQWDQ�XQD�VROLFLWXG�GH�LQJUHVR�DO�36$��
6XE�DFWLYLGDG�� (V� XQD� YDULDFLyQ� GH� XQD� DFWLYLGDG�� OOiPHVH� SURWHFFLyQ� GH� UHFXUVR
KtGULFR��OD FXDO�IRUPD�SDUWH�GH�OD�DFWLYLGDG�SURWHFFLyQ�GH�ERVTXH�\�DSOLFD�SDUD�ODV�RWUDV�
DFWLYLGDGHV�

$UWtFXOR���� 'H�ODV�VROLFLWXGHV�GH�LQJUHVR�DO�3URJUDPD�GH�3DJR�GH�6HUYLFLRV�$PELHQWDOHV�
�36$���5HJXODGR�PHGLDQWH�ORV�LQFLVRV�D���E��\�F��GHO�$UWtFXOR����5HJODPHQWR�D�OD�/H\�
)RUHVWDO 1� �����\�HO�SUHVHQWH�0DQXDO��

���� 'H�ODV�2ILFLQDV�5HJLRQDOHV�GH�)RQDILIR�
&XDOTXLHU� WUiPLWH�� TXH� VH� UHILHUD� D� ORV� SUR\HFWRV� GH� 36$�� VHUi� UHDOL]DGR� HQ� ODV� 2ILFLQDV�
5HJLRQDOHV�GHO�)RQDILIR��ODV�FXDOHV�VRQ�ODV�VLJXLHQWHV�

x &DxDV��$�&��*XDQDFDVWH�\�$�&��$UHQDO�7HPSLVTXH��
x &DULEH�1RUWH��$�&��$UHQDO�+XHWDU�1RUWH�\�$�&��7RUWXJXHUR��
x /LPyQ��$�&��/D�$PLVWDG�&DULEH��
x 1LFR\D��$�&��7HPSLVTXH��
x 3DOPDU�1RUWH��$�&��2VD��
x 6DQ�&DUORV��$�&��$UHQDO�+XHWDU�1RUWH��
x 6DQ�-RVp�2FFLGHQWDO��$�&��&HQWUDO�\�$�&��3DFtILFR�&HQWUDO��



x 6DQ�-RVp�2ULHQWDO �$�&��&HQWUDO�\�$�&��$PLVWDG�3DFtILFR�

$UWtFXOR���� &RQGLFLRQHV�GH�ORV�LQPXHEOHV�

/RV� LQPXHEOHV� GHEHUiQ� HVWDU� GHELGDPHQWH� LQVFULWRV� HQ� HO� 5HJLVWUR� 1DFLRQDO�� VDOYR� ODV�
H[FHSFLRQHV�VHxDODGDV�SDUD�SUR\HFWRV�GH�SURWHFFLyQ�GH�ERVTXHV�GH�DFXHUGR�D�OD�/H\�1� ������
DUWtFXOR���\�HO�DUWtFXOR�����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO� VXV�PRGLILFDFLRQHV \�HO�SUHVHQWH�
0DQXDO�

$UWtFXOR���� &ULWHULRV�GH�SULRUL]DFLyQ�

���� /RV� FULWHULRV�GH�SULRUL]DFLyQ�TXH� ULJHQ�HO�336$� IXHURQ� HVWDEOHFLGRV�SRU� HO�0,1$(�
PHGLDQWH� 'HFUHWR� (MHFXWLYR� 1� ������0,1$(�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� /D�
*DFHWD�1R�����GHO�GtD��� GH�MXQLR GHO�������$OFDQFH���� \�WDPELpQ�HQ�ODV�UHVSHFWLYDV
UHVROXFLRQHV�PLQLVWHULDOHV�TXH�UHJXODQ�HO�336$��

���� 3DUD�OD�DFWLYLGDG�GH�SURWHFFLyQ�GH�ERVTXH��ODV�VROLFLWXGHV�VHUiQ�FDOLILFDGDV�GH�DFXHUGR�
FRQ� OD� 0DWUL]� GH� 9DORUDFLyQ� HVWDEOHFLGD� PHGLDQWH� HO� 'HFUHWR� (MHFXWLYR�
FRUUHVSRQGLHQWH�

���� 3DUD� OD� DFWLYLGDG� GH� UHIRUHVWDFLyQ�� VyOR� VH� FRQVLGHUDUiQ� ODV� iUHDV� VLQ� ERVTXH� TXH�
SUHVHQWHQ� SRWHQFLDO� SURGXFWLYR� SDUD� HO� GHVDUUROOR� GH� SODQWDFLRQHV� IRUHVWDOHV�� R� TXH�
FRUUHVSRQGDQ� DO� HVWDEOHFLPLHQWR� GH� HVSHFLHV QDWLYDV� FRQWHQLGDV� HQ� ORV� 'HFUHWRV�
(MHFXWLYRV�1� ������0,1$(�GHO�� GH�RFWXEUH�GH������\�1� ������0,1$(�GHO����GH�
QRYLHPEUH�GH�������

���� /DV�VROLFLWXGHV�GH�LQJUHVR�DO�336$�SDUD�OD�DFWLYLGDG�GH�UHJHQHUDFLyQ�QDWXUDO��WHQGUiQ�
SULRULGDG�iUHDV�GHQXGDGDV��VLQ�FREHUWXUD�IRUHVWDO��FRQ�IXHQWHV�VHPLOOHUDV�FHUFDQDV��HQ�
iUHDV�HQ�SURFHVR�GH�UHJHQHUDFLyQ�\�TXH�QR�FXPSOHQ�FRQ�OD�GHILQLFLyQ�GH�ERVTXH�\�OLEUHV�
GH�SDVWRUHR�

���� /DV�VROLFLWXGHV�GH�LQJUHVR�DO�336$�SDUD�OD�DFWLYLGDG�PDQHMR�GH�ERVTXH��~QLFDPHQWH�
SRGUiQ�LQJUHVDU�DTXHOORV�WHUUHQRV�TXH�WXYLHURQ�SODQHV�GH�PDQHMR IRUHVWDO DSUREDGRV SRU�
HO�6,1$& \�TXH�FXPSOLHURQ�FRQ�VX�UHVSHFWLYR�FLHUUH�WpFQLFR��

���� /DV� VROLFLWXGHV� GH� LQJUHVR� DO� 336$� SDUD� OD� DFWLYLGDG� GH� 6$)�� VH� GDUi� SULRULGDG� D�
SUR\HFWRV� WUDPLWDGRV� SRU� ODV� RUJDQL]DFLRQHV� TXH� WHQJDQ� FRQYHQLR� YLJHQWH� FRQ� HO�
)RQDILIR��D�]RQDV�EDMR�FRQYHQLR�HVSHFtILFR�FRQ�)RQDILIR \�R�SUR\HFWRV�HVSHFLDOHV��

���� /DV� VROLFLWXGHV� GH� LQJUHVR� DO� 336$� SDUD� OD� VXE�DFWLYLGDG� GH� 6$)�3$)�� TXH� KD\DQ�
FRQWDGR�FRQ�XQ�FUpGLWR�PHGLDQWH�HO�6XESURJUDPD�GH�&UpGLWR�GH�)RPHQWR�3URGXFWLYR
GHO�)RQDILIR \�ORV�iUEROHV�FXHQWHQ�FRQ����PHVHV�GH�HVWDEOHFLGRV�

���� /DV�VROLFLWXGHV�GH�LQJUHVR�DO�336$�SDUD�OD�VXE�DFWLYLGDG�GH�6$)�HQ�6LVWHPDV�0L[WRV��
HQ� ILQFDV� LJXDOHV�R�PHQRUHV� D� �� KHFWiUHDV�GH� IROLR� UHDO�� TXH� VHDQ�SUHIHULEOHPHQWH��
GXHxRV� GH� ILQFD� FRQ� WtWXOR� GH� SURSLHGDG� LQVFULWR� HQ� HO� 5HJLVWUR�1DFLRQDO�� SHUVRQDV�
DGMXGLFDWDULRV� R� HQ� SURFHVR� GH� VHU� WLWXODGRV� SRU� SDUWH� GHO� ,1'(5�� WDPELpQ� VH�



FRQVLGHUDUDQ�SRVHHGRUHV��VLHPSUH�\�FXDQGR�SXHGDQ�GRFXPHQWDU�HVWD�SRVHVLyQ�GH�IRUPD�
TXLHWD�S~EOLFD�\�SDFtILFD�D�WtWXOR�GH�GXHxR�

$UWtFXOR���� 7DPDxRV�PtQLPRV�\�Pi[LPRV�GH�SUR\HFWRV�36$�

(O�WDPDxR GH�ORV�SUR\HFWRV�HQ�ODV�GLIHUHQWHV�DFWLYLGDGHV�36$� VH�GHWDOODQ D�FRQWLQXDFLyQ�

��� 3DUD�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�HO�iUHD�PtQLPD�HV�GH���KD��HQ�XQ�VROR�EORTXH��GH�
DFXHUGR� FRQ� OD� GHILQLFLyQ� GH� SODQWDFLyQ� IRUHVWDO� HVWDEOHFLGD� HQ� OD� /H\� )RUHVWDO� \�
Pi[LPR� GH� ���� KD SRU� DxR�� SRU� ILQFD� R� FRQMXQWR� GH� ILQFDV� FROLQGDQWHV� HQWUH� Vt� R�
FHUFDQDV�HQ�XQ�UDGLR�GH�FLQFR�NLOyPHWURV��SRU�SHUVRQD�ItVLFD�R�MXUtGLFD��SRU�ÈUHD�GH�
&RQVHUYDFLyQ��R�JUXSR�GH� LQWHUpV HFRQyPLFR� $GHPiV��VH�GHEHUiQ�GH�FRQVLGHUDU� ODV�
GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�DUWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO�

��� (Q�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�OD�GHQVLGDG�PtQLPD�GH�iUEROHV�SRU�KHFWiUHD�VHUi�GH�
���� iUEROHV�� � 3DUD� ORV� SUR\HFWRV� GH� UHIRUHVWDFLyQ� TXH� VH� YD\DQ� D� HVWDEOHFHU� FRQ� OD�
HVSHFLH�+HYHD�EUDVLOLHQVLV �KXOH��� OD�-XQWD�'LUHFWLYD�GH�)RQDILIR�DFRUGy�DFHSWDU�XQD�
GHQVLGDG� PtQLPD� GH� ���� iUEROHV� SRU� KHFWiUHD�� GHELGR� D� VX� FRQGLFLyQ� \� SDTXHWH�
WHFQROyJLFR�TXH�MXVWLILFD�XQD�PHQRU�FDQWLGDG�GH�iUEROHV�

��� (Q�ORV�SUR\HFWRV�GH�SURWHFFLyQ�GH�ERVTXH�HO�iUHD�PtQLPD�HV���KD HQ�XQ�VROR�EORTXH��GH�
DFXHUGR�D�OD�GHILQLFLyQ�GH�ERVTXH�HVWDEOHFLGD�HQ�OD�/H\�)RUHVWDO�\�XQ�Pi[LPR�GH�����
KD�SRU�DxR��SRU�ILQFD�R�FRQMXQWR�GH�ILQFDV�FROLQGDQWHV�HQWUH�Vt�R�FHUFDQDV�HQ�XQ�UDGLR�
GH�FLQFR�NLOyPHWURV��SRU�SHUVRQD�ItVLFD�R�MXUtGLFD��SRU�ÈUHD�GH�&RQVHUYDFLyQ��R�JUXSR�
GH�LQWHUpV HFRQyPLFR� $GHPiV��VH�GHEHUiQ�GH�FRQVLGHUDU�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�
HQ�DUWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO� &RQ�OD�H[FHSFLyQ HVWDEOHFLGD�SDUD�ORV�
7HUULWRULRV�,QGtJHQDV�

��� (Q�SUR\HFWRV�GH�UHJHQHUDFLyQ�QDWXUDO�HO�iUHD�PtQLPD�HV���KD HQ�XQ�VROR�EORTXH \�XQ�
Pi[LPR� GH� ���� KD SRU� DxR�� SRU� ILQFD� R� FRQMXQWR� GH� ILQFDV� FROLQGDQWHV� HQWUH� Vt� R�
FHUFDQDV�HQ�XQ�UDGLR�GH�FLQFR�NLOyPHWURV��SRU�SHUVRQD�ItVLFD�R�MXUtGLFD��SRU�ÈUHD�GH�
&RQVHUYDFLyQ��R�JUXSR�GH�LQWHUpV HFRQyPLFR�

��� (Q�ORV�SUR\HFWRV�GH�6$) HQ�EORTXHV�OD�GHQVLGDG�PtQLPD�HV GH���� iUEROHV \�XQ�Pi[LPR�
GH�����iUEROHV�SRU�KHFWiUHD��FRQ�XQD�FDQWLGDG�Pi[LPD GH��������iUEROHV SRU�SUR\HFWR�
3DUD� ORV� SUR\HFWRV� GH�6$)�EORTXH� TXH� VH� YD\DQ� D� HVWDEOHFHU� FRQ� OD� HVSHFLH�+HYHD�
EUDVLOLHQVLV �KXOH���OD�-XQWD�'LUHFWLYD�GH�)RQDILIR�DFRUGy�DFHSWDU�XQD�GHQVLGDG�PtQLPD�
GH�����iUEROHV�SRU�KHFWiUHD��GHELGR�D�VX�FRQGLFLyQ�\�SDTXHWH�WHFQROyJLFR�TXH�MXVWLILFD�
XQD�PHQRU�FDQWLGDG�GH�iUEROHV

��� (Q� ORV� SUR\HFWRV� GH� 6$) GLIHUHQWHV� D� ORV� EORTXHV�� OD� FDQWLGDG� PtQLPD� GH� iUEROHV�
GHSHQGHUi�GHO�WLSR�GH�DUUHJOR�DJURIRUHVWDO� DQH[R��� �$UUHJORV�\�HVSHFLHV�DFHSWDGDV�HQ�
6$)�36$���(Q�WRGR�FDVR��OD�FDQWLGDG�PtQLPD�GH�XQ�FRQWUDWR�VHUi�GH�����iUEROHV�\�XQ�
Pi[LPR�GH������� iUEROHV��\�GHEHQ GH�HVWDU�DVRFLDGR�FRQ�DFWLYLGDGHV�DJURSHFXDULDV��

��� (Q�DTXHOORV�SUR\HFWRV�6$)��GRQGH�VH�SURSRQJD�XQD�PH]FOD�GH�iUEROHV�PDGHUDEOHV�\�GH�
iUEROHV�GH�XVR�P~OWLSOH��VH�GHEH�LQFOXLU�DO�PHQRV�XQ�����GH�iUEROHV�PDGHUDEOHV��TXH�



FXPSODQ�FRQ�OD�GHILQLFLyQ�GH�iUERO�IRUHVWDO�VHJ~Q�HO�DUWtFXOR���GHO�5HJODPHQWR�D�OD�/H\�
)RUHVWDO� (Q�HO�FDVR�GH�ORV�iUEROHV�GH�XVR�P~OWLSOH�HVWRV�QR�GHEHQ�GH�VXSHUDU�ORV ���
PHVHV�GH�HVWDEOHFLGRV�

��� (Q�ORV�SUR\HFWRV�6$)�3$)��OD�FDQWLGDG�PtQLPD�GH�iUEROHV�VHUi�GH�����iUEROHV�SDUD�
EORTXHV�\�����iUEROHV�SDUD�KLOHUDV�FRQ�FXOWLYRV�H�KLOHUDV�FRQ�JDQDGR��(O�Pi[LPR�GH�
iUEROHV�VHUi�GH�������iUEROHV�HQ�EORTXH��������iUEROHV�HQ�KLOHUDV�FRQ�FXOWLYR�\�������
iUEROHV�HQ�KLOHUDV�FRQ�JDQDGR�

��� (Q� ORV� SUR\HFWRV� 6$)� HQ� VLVWHPDV� PL[WRV�� HO� iUHD� PtQLPD� SDUD� ODV DFWLYLGDGHV GH�
SURWHFFLyQ�GH�OD�FREHUWXUD�IRUHVWDO \�UHJHQHUDFLyQ�QDWXUDO�HV�GH�����KHFWiUHDV��HQ�XQ�
VROR�EORTXH��\�XQ�iUHD�Pi[LPD GH���� KHFWiUHDV �SXHGHQ�VHU�GLIHUHQWHV�EORTXHV�TXH�QR�
VHDQ�LQIHULRUHV�D�����KHFWiUHDV�FDGD�XQR���HQ�6$)�OD�FDQWLGDG�PtQLPD�GH�iUEROHV�VHUi�
GH�����iUEROHV�\�XQ�Pi[LPR�GH�KDVWD�������iUEROHV�

���� 3DUD� SUR\HFWRV� GH� SURWHFFLyQ� GH� ERVTXH� HMHFXWDGRV� SRU� RUJDQL]DFLRQHV� VLQ� ILQHV� GH�
OXFUR�\�SUR\HFWRV�GH�UHIRUHVWDFLyQ HQ�iUHDV�PD\RUHV�DO�WRSH�HVWDEOHFLGR��VH�HMHFXWDUi�GH�
FRQIRUPLGDG�FRQ�OR�TXH�GLVSRQH�HO�GHFUHWR�HMHFXWLYR�UHVSHFWLYR��

���� (Q�FDVR�GH�FRQYHQLRV�HVSHFLDOHV�FRQ�HQWLGDGHV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV�GRQGH�VH�
DSRUWHQ�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�HFRQyPLFRV��HO�)RQDILIR SRGUi�DFHSWDU�VROLFLWXGHV�
GH�LQJUHVR�DO�3URJUDPD�GH�36$��HQ�iUHDV�PHQRUHV�\�PD\RUHV�D�ODV�HVWDEOHFLGDV��SUHYLD�
SUHVHQWDFLyQ�GH�XQD�MXVWLILFDFLyQ�WpFQLFD�GH�OD�LPSRUWDQFLD�GH�ODV�iUHDV�D�LQFOXLU��

$UWtFXOR����&RQGLFLRQHV�GH�ORV�VROLFLWDQWHV�

$GHPiV�GH� OR�GLVSXHVWR�HQ�HO DUWtFXOR����� LQFLVR�F�� GHO 5HJODPHQWR�D� OD�/H\�)RUHVWDO�� HO
VROLFLWDQWH�GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH��

��� $GMXQWDU�IRWRFRSLD�GHO�SODQR�GH�OD�ILQFD�D�HVFDOD�QDWXUDO��OHJLEOH WRGD�OD�LQIRUPDFLyQ�
FRQWHQLGD�HQ�HO�PLVPR� (Q�DTXHOORV�FDVRV��HQ�TXH�HO�SODQR�FDWDVWUDGR�QR�PXHVWUH�OD�
XELFDFLyQ�GH�OD�KRMD�FDUWRJUiILFD��VH�GHEHUi�SUHVHQWDU�XQD�XELFDFLyQ�GHO�SROtJRQR�GH�OD�
ILQFD�VREUH�OD�KRMD�FDUWRJUiILFD��TXH�GHEHU�VHU�UHDOL]DGD�SRU�XQ�SURIHVLRQDO�FRPSHWHQWH�

��� 'HEHUi SUHVHQWDU� OD� VROLFLWXG� GH� LQJUHVR GHELGDPHQWH� ILUPDGD�� HQ� IRUPDWR� RILFLDO
�DQH[R� ��� SRU� FDGD� $FWLYLGDG� 36$� TXH� VH� SUHWHQGD� LQJUHVDU�� HQ� IRUPD� RUGHQDGD��
FRPSOHWD�\�OHJLEOH� $Vt�FRPR�HO�GRFXPHQWR�GHQRPLQDGR�³&RQVHQWLPLHQWR�,QIRUPDGR´�
HO�FXDO�HV�SURSRUFLRQDGR�SRU�HO�)RQDILIR�

��� 'HEHUi GH�LQGLFDU OD�LQIRUPDFLyQ�GH�FRQWDFWR��FRUUHR�HOHFWUyQLFR��Q~PHUR�GH�WHOpIRQR��
GLUHFFLyQ��GHO� R� ORV�SURSLHWDULRV� GHO� LQPXHEOH \�HO�PHGLR�GH�QRWLILFDFLyQ�� �6LQ� HVWD�
LQIRUPDFLyQ�OD�$GPLQLVWUDFLyQ�HVWLPDUi�FRPR�LQFRPSOHWD�OD�VROLFLWXG�\�SURFHGHUi�D�VX�
DUFKLYR��'LFKD�LQIRUPDFLyQ�HV�IXQGDPHQWDO�SDUD�HO�SURFHVR�GH�QRWLILFDFLyQ�GHO�336$�

��� /DV�VROLFLWXGHV�GH�OD�DFWLYLGDG�PDQHMR�GH�ERVTXH UHTXLHUHQ�SUHVHQWDU�XQ�RILFLR�HPLWLGR�
SRU�HO�6,1$&� LQGLFDQGR�TXH�VH�FXPSOLy�FRQ�HO�SODQ�GH�PDQHMR�VHJ~Q�3&,�\�HO�FLHUUH�
GHO�PLVPR��



��� 3DUD� ORV� SUR\HFWRV� GH� 3URWHFFLyQ� GH� ERVTXH� FRQ� OD� SUHVHQWDFLyQ� GH� OD� VROLFLWXG�� HO�
LQWHUHVDGR� GHEHUi� DGMXQWDU� HO� HVWXGLR� WpFQLFR� HODERUDGR� SRU� XQ� SURIHVLRQDO� IRUHVWDO��
VHJ~Q�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�HVWH�PDQXDO��DO�PRPHQWR�GH�SUHVHQWDUVH�D�OD�
FLWD�� � (O� QR� SUHVHQWDU� WRGD� OD� GRFXPHQWDFLyQ� VH� FRQVLGHUDUi� FRPR� LQFRPSOHWD� \� VH�
SURFHGHUi�DO�DUFKLYR�GH�OD�VROLFLWXG��(VWD�PHGLGD�DSOLFD�D�SDUWLU�GHO�DxR�������

��� 3DUD�SUR\HFWRV�GH�SURWHFFLyQ�GH�ERVTXH�HQ�ILQFDV�VLQ�LQVFULELU��GHEHQ�GH�FXPSOLU�FRQ�
OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\�1�������\�HO�5HJODPHQWR�D�OD�/H\�)RUHVWDO��VXV�
PRGLILFDFLRQHV�\�HVWH�PDQXDO�

$UWtFXOR���� 'H�ORV�UHTXLVLWRV OHJDOHV�TXH�GHEHQ�FXPSOLU ORV�LQPXHEOHV�SDUD�HO�LQJUHVR�
DO�336$�

��� /RV�LQPXHEOHV�LQVFULWRV�

/RV�LQPXHEOHV�TXH�VH�VRPHWDQ�DO�336$��GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH�

������ (VWDU�GHELGDPHQWH�LQVFULWRV�HQ�HO�5HJLVWUR�1DFLRQDO�\�FXPSOLU�FRQ�ORV�UHTXHULPLHQWRV�
HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�D�OD�/H\�)RUHVWDO 1������\�VXV�PRGLILFDFLRQHV�

������ &RQWDU�FRQ�XQ�SODQR�FDWDVWUDGR�GHELGDPHQWH LQVFULWR�HQ�OD�%DVH�GH�'DWRV�GH�&DWDVWUR�
1DFLRQDO�� HO� FXDO� VH� HQFXHQWUH� UHODFLRQDGR� FRQ� OD� %DVH� GH� 'DWRV� GHO� 5HJLVWUR�
,QPRELOLDULR� /D�XELFDFLyQ�\�HO�iUHD�GHO�LQPXHEOH�GHEHUi�FRLQFLGLU�HQ�DPERV�UHJLVWURV��
FRQ� ODV� VDOYHGDGHV� HVWDEOHFLGDV� SRU� HO� 5HJLVWUR� 1DFLRQDO�� 6H� H[FHSW~DQ� GH� HVWD�
GLVSRVLFLyQ�D�ODV�ILQFDV�VREUH�ODV�FXDOHV�VH�HMHFXWHQ�ORV�SUR\HFWRV�HQ�OD�DFWLYLGDG�GH�
6$)� (Q�HO�WDQWR�VH�ORJUH�GHWHUPLQDU�TXH�HO�SODQR�FRUUHVSRQGH�DO�LQPXHEOH�VXMHWR�GH�
OD�VROLFLWXG�

������ 1R� WHQHU� DQRWDFLRQHV�� DGYHUWHQFLDV� DGPLQLVWUDWLYDV�� LQPRYLOL]DFLRQHV�� GHPDQGDV� GH�
FXDOTXLHU�WLSR��HPEDUJRV�SUHYHQWLYRV�R�SUDFWLFDGRV��6H�H[FHSW~DQ�GH�HVWD�GLVSRVLFLyQ�
DTXHOODV�ILQFDV�TXH�DXQ�FXDQGR�WHQJDQ�JUDYiPHQHV�MXGLFLDOHV�R�DGPLQLVWUDWLYRV�QR�VH�
UHILHUD� D� OLWLJLRV� VREUH� OD� WLWXODULGDG� GHO� LQPXHEOH�� SXGLHQGR� JR]DU� GH� 36$� HQ� OD�
DFWLYLGDG GH�SURWHFFLyQ�GH�ERVTXH�PHGLDQWH�HO�SDJR�SRU�DxR�YHQFLGR�

������ 3RGUiQ� HMHFXWDUVH� SUR\HFWRV� GH� 336$ HQ� ILQFDV� DUUHQGDGDV�� VLHPSUH� \� FXDQGR� HO�
DUUHQGDPLHQWR� HVWp� LQVFULWR� HQ� HO� 5HJLVWUR� 1DFLRQDO� SRU� HO� SOD]R� GH� HMHFXFLyQ� GHO�
SUR\HFWR��6LHPSUH�TXH�QR�VREUHSDVHQ�ODV���� KHFWiUHDV D�VRPHWHU��SRU�ILQFD�R�FRQMXQWR�
GH�ILQFDV�FROLQGDQWHV�HQWUH�Vt�R�FHUFDQDV�HQ�XQ�UDGLR�GH�� NLOyPHWURV��SRU�SHUVRQD�ItVLFD�
R MXUtGLFD��SRU�ÈUHD�GH�&RQVHUYDFLyQ��(Q�WRGRV�ORV�FDVRV��HO�SURSLHWDULR�GHO�LQPXHEOH
GHEHUi�VXVFULELU�HO�FRQWUDWR�GH�36$ FRQMXQWDPHQWH�FRQ�HO�DUUHQGDWDULR�

������ 1R�VH�DGPLWLUiQ�LQPXHEOHV�VREUH�ORV�TXH�H[LVWDQ�FRQVWLWXLGDV�KLSRWHFDV��VDOYR��TXH� HQ�
HVFULWXUD� S~EOLFD�� HO� DFUHHGRU� KLSRWHFDULR� DXWRULFH�� OD� HMHFXFLyQ� GHO� SUR\HFWR�� OD�
DIHFWDFLyQ�GHO�LQPXHEOH�DQWH�HO�5HJLVWUR�\�PDQLILHVWH�TXH� HQ�FDVR�GH�UHPDWH��DXWRUL]D�
D�TXH�HO�LQPXHEOH�VH�DGMXGLTXH�FRQ�ODV�DIHFWDFLRQHV�\ OLPLWDFLRQHV�FRUUHVSRQGLHQWHV��
&XDQGR�HO�DFUHHGRU�KLSRWHFDULR�VHD�XQ�%DQFR�GHO�6LVWHPD�%DQFDULR�1DFLRQDO��EDVWDUi�



FRQ�XQ�RILFLR� ILUPDGR�SRU� HO� IXQFLRQDULR� FRPSHWHQWH�GH� OD� HQWLGDG��1R� REVWDQWH� OR�
DQWHULRU��VH�DFHSWDUiQ�SUR\HFWRV�36$�HQ�OD�DFWLYLGDG GH�SURWHFFLyQ�GH�ERVTXH��FXDQGR�
HO�%DQFR�DFUHHGRU�KD\D�VXVFULWR�FRQYHQLRV�FRQ�)RQDILIR SDUD�UHVSHWDU�ODV�DIHFWDFLRQHV�
\� ORV� SUR\HFWRV�� R� FXDQGR� VH� WUDWH� GH� ILQFDV� FRQ� KLSRWHFDV� GRQGH� HO� VROLFLWDQWH��
PDQLILHVWH� VX� GHVHR� GH� TXH� HO� SDJR� VH� UHDOLFH� SRU� DxR� YHQFLGR� 'H� H[LVWLU� FpGXODV�
KLSRWHFDULDV�R�LQVWUXPHQWRV�VLPLODUHV�VH�YDORUDUi OD�DFHSWDFLyQ�GH�OD�VROLFLWXG�SRU�SDUWH�
GHO�)RQDILIR SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�VH�HVWLPHQ�FRQYHQLHQWHV��

������ /DV� VROLFLWXGHV� SUHVHQWDGDV� SDUD� OD� DFWLYLGDG� GH� 6$) FX\RV� LQPXHEOHV� WHQJDQ�
FRQVWLWXLGDV�KLSRWHFDV�SRGUiQ�LQJUHVDU�DO�36$�VLQ�OD�DXWRUL]DFLyQ�GHO�DFUHHGRU��DGHPiV�
VH�FRQVLGHUDUiQ�DOJXQRV�RWURV�JUDYiPHQHV�TXH�QR�SRQJDQ�HQ�GXGD�HO�GRPLQLR�R�SHUGLGD�
GH�HVWH�

������ 1R� WHQHU� REOLJDFLRQHV� SHQGLHQWHV� FRQ� SUR\HFWRV� GH� 36$� DQWHULRUHV� GHXGDV� SRU�
LQFXPSOLPLHQWR� GH� FRQWUDWRV� GH� 36$�� SURJUDPDV� GH� ILQDQFLDPLHQWR�� LQFHQWLYRV� R�
FUpGLWRV�RWRUJDGRV�SRU�HO�)RQDILIR��

������ (Q�FDVR�GH�TXH�OD�VROLFLWXG�VH�WUDPLWH�GH�XQ�DSRGHUDGR�VH�GHEHUi�DSRUWDU�HO�WHVWLPRQLR�
GH�HVFULWXUD�GHO�SRGHU�HVSHFLDO�SDUD�OD�ILUPD�GHO�FRQWUDWR�\�OD�DIHFWDFLyQ�GH�LQPXHEOH�R�
ELHQ� ODV� FLWDV� GH� LQVFULSFLyQ� GHO� SRGHU� JHQHUDOtVLPR�� OR� FXDO� GHEH� LQGLFDUVH� HQ� OD�
VROLFLWXG�36$�SDUD�TXH�VHD�YDORUDGR�SRU�HO�)RQDILIR�

������ &XDQGR�HO�LQPXHEOH�VH�HQFXHQWUH�LQVFULWR�HQ�SURSLHGDG ILGXFLDULD��HO�VROLFLWDQWH�GHEHUi�
DSRUWDU�HO� FRQWUDWR�GH�ILGHLFRPLVR�GHELGDPHQWH�FHUWLILFDGR�� �(Q�GLFKR�FRQWUDWR�GHEH�
FRQVWDU�H[SUHVDPHQWH�OD�IDFXOWDG�GHO�ILGXFLDULR�SDUD�GLVSRQHU�GHO�LQPXHEOH�H�LPSRQHU�
HO� JUDYDPHQ� GH�$IHFWDFLyQ� VHJ~Q� OD� /H\� )RUHVWDO� R� HQ� VX� GHIHFWR� OD� DXWRUL]DFLyQ�
GHELGDPHQWH� DXWHQWLFDGD� GHO� ILGHLFRPLWHQWH� \�R� ILGHLFRPLVDULR�� VHJ~Q� FRUUHVSRQGD�
6HUi�HO�ILGXFLDULR�TXLHQ�VXVFULED�HO�FRQWUDWR�GH�36$�\�HO�UHVSRQVDEOH�IUHQWH�D�)RQDILIR
SRU OD�HMHFXFLyQ�GHO�SUR\HFWR�GH�36$�\�GHO�FXPSOLPLHQWR�FRQWUDFWXDO��

������� &XDQGR�OD�ILQFD�VH�HQFXHQWUH�LQVFULWD�D�QRPEUH�GH�XQD�SHUVRQD�IDOOHFLGD�\�HO�SURFHVR�
VXFHVRULR� VH� HQFXHQWUH� DFWLYR�� GHEHUi� DSRUWDUVH�� FHUWLILFDFLyQ� GH� LQVFULSFLyQ� GHO�
DOEDFHD]JR��DVt�FRPR�OD�DXWRUL]DFLyQ�GHO�MXH]�TXH�WUDPLWD�HO�SURFHVR�SDUD�TXH�HO�DOEDFHD�
ILUPH� HO� FRQWUDWR� GH� 36$� DXWRULFH� OD� LQVFULSFLyQ� GH� OD� DIHFWDFLyQ DQWH� HO� 5HJLVWUR�
1DFLRQDO��DGLFLRQDOPHQWH�GHEHUi�GH�LQGLFDUVH�HO�Q~PHUR�GH�FXHQWD EDQFDULD�HQ�OD TXH�
VH�GHSRVLWDUtDQ� ORV UHFXUVRV��&XDQGR� OD� VXFHVLyQ�VH� WUDPLWH HQ�VHGH�QRWDULDO� GHEHUi�
DSRUWDUVH XQD�FHUWLILFDFLyQ HPLWLGD�SRU�HO 1RWDULR�3~EOLFR�D�FDUJR�GHO�SURFHVR�HQ�OD�TXH
FRQVWH TXH�ORV�SUHVXQWRV�KHUHGHURV�DXWRUL]DQ�DO�$OEDFHD�D�ILUPDU�HO�FRQWUDWR��D�LPSRQHU�
HO�JUDYDPHQ�FRUUHVSRQGLHQWH�DQWH�HO�5HJLVWUR�1DFLRQDO� VHxDODQGR��DGHPiV��HO�Q~PHUR�
GH�FXHQWD�EDQFDULD�HQ�GRQGH�VH�GHSRVLWDUtDQ�ORV�UHFXUVRV��

������� (Q�FDVRV� HVSHFLDOPHQWH� MXVWLILFDGRV� HO�'LUHFWRU�(MHFXWLYR�SRGUi� DXWRUL]DU�SUR\HFWRV�
GRQGH� QR� VH� FXPSOHQ� ORV� UHTXLVLWRV� OHJDOHV� HVWDEOHFLGRV� �FRPR� DQRWDFLRQHV��
JUDYiPHQHV��SURFHVRV� MXGLFLDOHV�SHQGLHQWHV��RWURV���VLHPSUH�\�FXDQGR�VH�JDUDQWLFH�D�
VDWLVIDFFLyQ�GH�)RQDILIR�HO�FXPSOLPLHQWR�GHO�FRQWUDWR�TXH�OOHJDUi�D�VXVFULELUVH���'H�HVWD�
GHFLVLyQ�\�VX�MXVWLILFDFLyQ�GHEHUi�GHMDUVH�FRQVWDQFLD�HQ�HO�H[SHGLHQWH�



�����/RV�LQPXHEOHV�VLQ�LQVFULELU�

$GHPiV� GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\�1� ���� \�DUWtFXOR�����GHO�5HJODPHQWR�D�
OD�/H\�)RUHVWDO��VXV�PRGLILFDFLRQHV�\�HO�SUHVHQWH�PDQXDO��ODV�VROLFLWXGHV�GH�LQJUHVR HQ�ILQFDV�
VLQ�LQVFULELU�GHEHUiQ�FXPSOLU�FRQ�OR�VLJXLHQWH��

����� 3UHVHQWDU� OD� QRWD� GH� QR� REMHFLyQ� HPLWLGD� SRU� SDUWH� GHO� 'LUHFWRU� GHO� ÈUHD� GH�
&RQVHUYDFLyQ GHO�6,1$&�MXQWR�FRQ�OD�VROLFLWXG�GH�DSOLFDFLyQ�DO�3URJUDPD�GH�36$�HO�
GtD�GH�OD�FLWD�UHVSHFWLYD�

����� (Q�OD�VROLFLWXG VH�LQGLFDUi�HO�Q~PHUR�GH�SODQR��ODV�FDOLGDGHV�GHO�VROLFLWDQWH \�GHPiV�
LQIRUPDFLyQ� $VLPLVPR��GHEH�SUHVHQWDU�IRWRFRSLD�GHO�SODQR�FDWDVWUDGR��

����� )RQDILIR SXEOLFDUi�HQ�HO�'LDULR�2ILFLDO�/D�*DFHWD��GXUDQWH�GRV�GtDV�FRQVHFXWLYRV�XQ�
(GLFWR�RWRUJDQGR�XQ�SOD]R�GH����GtDV�KiELOHV�SDUD�RtU�RSRVLFLRQHV��GH�QR�SUHVHQWDUVH�
QLQJXQD�R�GH�UHFKD]DUVH�ODV�SUHVHQWDGDV�VH�FRQWLQXDUi FRQ�HO�WUiPLWH�FRUUHVSRQGLHQWH�
(Q�FDVR�GH�TXH�ORV�DUJXPHQWRV�GHO�RSRVLWRU��GHPXHVWUHQ�XQ�FRQIOLFWR�VREUH�HO�LQPXHEOH��
VH�GHQHJDUi�OD�VROLFLWXG�

����� &XPSOLGR� HO� DQWHULRU� UHTXLVLWR�� OD� 2ILFLQD� 5HJLRQDO� VROLFLWDUi� ORV� GRFXPHQWRV� \�
GHFODUDFLRQHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���GH�OD�/H\�1� ������SDUD�OR�FXDO�RWRUJDUi�XQ�
SOD]R�GH�KDVWD����GtDV�KiELOHV��GH�QR�DSRUWDUVH�ORV�PLVPRV�GHQWUR�GHO�SOD]R�FRQIHULGR�
VH�SURFHGHUi�D�GHQHJDU�OD�VROLFLWXG \�SURFHGHU�FRQ�HO�DUFKLYR�

����� $GLFLRQDOPHQWH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�� LQFLVR�E��GH�OD�/H\�1� ������SDUD�HO�
FDVR� GH� ORV� SRVHHGRUHV� FHQVDGRV SRU� HO� ,1'(5�� GHEHUiQ� SUHVHQWDU� HO� GRFXPHQWR�
HPLWLGR�SRU�HVWD�,QVWLWXFLyQ��TXH�GHPXHVWUH�VX�FRQGLFLyQ�\�WLHPSR�GH�RVWHQWDUOD��

����� (Q�HO�FDVR�GH�SUHVHQWDU�GHFODUDFLRQHV�GH�WHVWLJRV��HVWRV�GHEHUiQ��DGHPiV�GH�OR�UHTXHULGR�
HQ�OD�/H\�1� ������LQGLFDU�HO�WLHPSR�TXH�OHV�FRQVWD�OD�SRVHVLyQ�GHO�LQPXHEOH�SRU�SDUWH�
GHO� VROLFLWDQWH�\� ODV� UD]RQHV�SRU� ODV� FXDOHV� FRQRFHQ� ODV�FLUFXQVWDQFLDV� VREUH� ODV�TXH�
GHFODUDQ��

����� /DV�GHFODUDFLRQHV�MXUDGDV�\�GRFXPHQWRV�D�ODV�TXH�UHILHUHQ�ORV�LQFLVRV�D���E���F��\�G��GHO�
QXPHUDO�� GH�OD�/H\�1� ������GHEHUiQ�FRQWHQHU�ODV�HVSHFLHV�ILVFDOHV�\�KDEHUVH H[SHGLGR�
HQ� HO� SHULRGR� GH� FRQWUDWDFLyQ� FRUUHVSRQGLHQWH� D� OD� IRUPXODFLyQ� GH� OD� VROLFLWXG� GH�
LQJUHVR�DQWH�)RQDILIR��7UDWiQGRVH�GH�GRFXPHQWRV�IRWRFRSLDGRV�TXH�VH�SUHVHQWHQ�SDUD�
FXPSOLU� ORV� UHTXLVLWRV� GH� ORV� LQFLVRV� VHxDODGRV�� GHEHQ� HQFRQWUDUVH� FHUWLILFDGRV�
QRWDULDOPHQWH�R�SRU�OD�HQWLGDG�DGPLQLVWUDWLYD�R�MXGLFLDO�TXH�ORV�H[SLGD���

����� (O�SODQR�REMHWR�GH�OD�VROLFLWXG�GHEH�PDQWHQHUVH�LQVFULWR�\�YLJHQWH�GH�FRQIRUPLGDG�FRQ�
HO� DUWtFXOR����� LQFLVR� D�� GHO�5HJODPHQWR� D� OD�/H\�GH�&DWDVWUR�1DFLRQDO�� (Q�FDVR�GH�
FDQFHODUVH�HO�SODQR��SURFHGHUi�DO�DUFKLYR�GH�OD�VROLFLWXG�

����� (O�SHUVRQDO�GH�)RQDILIR��HODERUDUi�XQ�LQIRUPH�VREUH�OD�YLVLWD�D�OD�ILQFD��VHJ~Q�DQH[R����
D�SDUWLU�GH�UHFLELU�OD�DXWRUL]DFLyQ�OHJDO��(VWH�LQIRUPH�GDUi�HO�DYDO�SDUD�DSUREDU�R�QR�OD�
VROLFLWXG�GH�LQJUHVR��

������ (Q�HO�VXSXHVWR�HQ�TXH�HO�LQPXHEOH�VH�OOHJXH�D�LQVFULELU�HQ�HO�5HJLVWUR�1DFLRQDO�GHEHUi�
SURFHGHUVH�FRQ�ODV�DIHFWDFLRQHV�\�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\�)RUHVWDO���



������ 7UDWiQGRVH� GH� SUR\HFWRV� 6$)�3$)�� VL� HO� LQPXHEOH� VH� XELFD� IXHUD� GHO� 3DWULPRQLR�
1DWXUDO� GHO� (VWDGR� GHEHUi� FXPSOLU� FRQ� ORV� VLJXLHQWHV� UHTXLVLWRV�� SUHVHQWDU� SODQR�
FDWDVWUDGR�� GHFODUDFLyQ� MXUDGD� DXWHQWLFDGD� SRU� QRWDULR� S~EOLFR �TXH� FRQWHQJD� OD�
GHVFULSFLyQ�GH� OD�QDWXUDOH]D�GHO� LQPXHEOH��XELFDFLyQ�SRU�SURYLQFLD��FDQWyQ��GLVWULWR��
FDVHUtR�R�SREODFLyQ�ORFDO��LQGLFDFLyQ�GH�ORV�QRPEUHV�FRPSOHWRV�GH�WRGRV�ORV�FROLQGDQWHV�
DFWXDOHV��Q~PHUR�GH�SODQR�FDWDVWUDGR��PHGLGD��WLHPSR�GH�SRVHHUOR��PRGR�GH�DGTXLVLFLyQ�
\�GHVFULSFLyQ�GH�ORV�DFWRV�SRVHVRULRV����FRQVWDQFLD�R�FHUWLILFDFLyQ�GHO�,1'(5�GRQGH�VH�
WHQJD�FRPR�SRVHHGRU�DGMXGLFDWDULR�R�FXDOTXLHU�RWUD� ILJXUD��(O�SHUVRQDO�GH�)RQDILIR��
HODERUDUi�XQ� LQIRUPH�VREUH� OD�YLVLWD�D� OD� ILQFD�� VHJ~Q�DQH[R��� D�SDUWLU�GH� UHFLELU� OD�
DXWRUL]DFLyQ�OHJDO��(VWH�LQIRUPH�GDUi�HO�DYDO�SDUD�DSUREDU�R�QR�OD�VROLFLWXG�GH�LQJUHVR�
6L�HO�LQPXHEOH�VH�XELFD�GHQWUR�GHO�3DWULPRQLR�1DWXUDO�GHO�(VWDGR��GHEHUi�FXPSOLU�FRQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�1� ������

������ 7UDWiQGRVH� GH� SUR\HFWRV� 6$) VLVWHPDV� PL[WRV�� VL� HO� LQPXHEOH� VH� XELFD� IXHUD� GHO�
3DWULPRQLR�1DWXUDO�GHO�(VWDGR�GHEHUi�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��SUHVHQWDU�
SODQR�FDWDVWUDGR��GHFODUDFLyQ�MXUDGD�DXWHQWLFDGD�SRU�QRWDULR�S~EOLFR �TXH FRQWHQJD�OD�
GHVFULSFLyQ�GH� OD�QDWXUDOH]D�GHO� LQPXHEOH��XELFDFLyQ�SRU�SURYLQFLD��FDQWyQ��GLVWULWR��
FDVHUtR�R�SREODFLyQ�ORFDO��LQGLFDFLyQ�GH�ORV�QRPEUHV�FRPSOHWRV�GH�WRGRV�ORV�FROLQGDQWHV�
DFWXDOHV��Q~PHUR�GH�SODQR�FDWDVWUDGR��PHGLGD��WLHPSR�GH�SRVHHUOR��PRGR�GH�DGTXLVLFLyQ�
\�GHVFULSFLyQ�GH�ORV�DFWRV�SRVHVRULRV����FRQVWDQFLD�R�FHUWLILFDFLyQ�GHO�,1'(5�GRQGH�VH�
WHQJD�FRPR�SRVHHGRU�DGMXGLFDWDULR�R�FXDOTXLHU�RWUD� ILJXUD��(O�SHUVRQDO�GH�)RQDILIR��
HODERUDUi�XQ� LQIRUPH�VREUH� OD�YLVLWD�D� OD� ILQFD�� VHJ~Q�DQH[R����D�SDUWLU�GH� UHFLELU� OD�
DXWRUL]DFLyQ�OHJDO��(VWH�LQIRUPH�GDUi�HO�DYDO�SDUD�DSUREDU�R�QR�OD�VROLFLWXG�GH�LQJUHVR�
6L�HO�LQPXHEOH�VH�XELFD�GHQWUR�GHO�3DWULPRQLR�1DWXUDO�GHO�(VWDGR��GHEHUi�FXPSOLU�FRQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�1� ������

$UWtFXOR���� 'H�ORV�UHTXLVLWRV�WpFQLFRV�TXH�GHEHQ�FXPSOLU�ODV�VROLFLWXGHV�SDUD�HO�LQJUHVR�
DO�336$�

��� 5HFHSFLyQ�\ WUiPLWH�LQLFLDO�GH�VROLFLWXGHV GH�LQJUHVR��

(O�SHUVRQDO�GH�ODV�2ILFLQDV�5HJLRQDOHV�UHDOL]DUi�ORV�WUiPLWHV�GH�LQJUHVR�\�YDORUDFLyQ�LQLFLDO�
GH�ODV�VROLFLWXGHV�VHJ~Q�ORV�SURFHGLPLHQWRV�LQWHUQRV�HVWDEOHFLGRV�SRU�)RQDILIR��D�SDUWLU�GH�OD�
UHFHSFLyQ�GH�ODV�VROLFLWXGHV��SDUD�OR�TXH�GLVSRQH�GH�KDVWD����GtDV�QDWXUDOHV�D�SDUWLU�GH�OD�IHFKD�
GH�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�UHVSHFWLYD� $GHPiV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���� LQFLVRV
D���E�� F� \�G��L� LL� LLL� LY GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO \�VXV�PRGLILFDFLRQHV��ODV�VROLFLWXGHV�
GH�LQJUHVR�GHEHQ�FXPSOLU�FRQ OR�VLJXLHQWH��

����� 6L�HQ�YLUWXG�GH�OD�H[LVWHQFLD�GH�FRQWUDWRV�DQWHULRUHV� VH�GHWHUPLQD�TXH�QR�H[LVWH�iUHD�
VXILFLHQWH�HQ�HO�LQPXHEOH�SDUD�OD�DSUREDFLyQ��VH�FRQFHGHUi�XQ�SOD]R�GH����GtDV�KiELOHV�
SDUD�VROYHQWDU�R�DFODUDU��GH�OR�FRQWUDULR�VH�SURFHGHUi�FRQ�VX DUFKLYR��6H�UHDOL]DUi�HO�



PLVPR�SURFHGLPLHQWR�VL�VH�GHWHUPLQD�TXH�H[LVWHQ�SUR\HFWRV�VLQ�HMHFXWDU�R�OD�H[LVWHQFLD�
GH�SDJRV�SHQGLHQWHV�DVRFLDGRV�DO�SODQR�R�DO�IROLR�UHDO�

����� (Q�DTXHOORV�FDVRV��HQ�TXH�H[LVWDQ�FRQWUDWRV�YLJHQWHV�GH�SURWHFFLyQ�GH�ERVTXH�VREUH�ODV
PLVPDV�iUHDV�VROLFLWDGDV��)RQDILIR�SRGUi�HVWDEOHFHU�XQD�IHFKD�OtPLWH�SDUD�JHVWLRQDU�ODV�
VROLFLWXGHV� DVRFLDGDV� D� FRQWUDWRV� YLJHQWHV�� 6L� VH� OOHJDUDQ� D� IRUPDOL]DU� ORV� QXHYRV�
FRQWUDWRV� OD� ILUPD�GH�HVWH�� VH� UHDOL]DUtD�HO�GtD�KiELO�GHVSXpV�GH� OD� ILQDOL]DFLyQ�GH OD�
YLJHQFLD�GHO�FRQWUDWR�DQWHULRU���

����� &XDQGR�VH�WUDWH�GH�XQD�VROLFLWXG�SDUD�OD�HMHFXFLyQ�GH�XQ�SUR\HFWR�GH�UHIRUHVWDFLyQ�FX\R�
VROLFLWDQWH�RSWH�SRU�HO�SDJR�SRU�DGHODQWDGR��GHEHQ�GH�LQGLFDUOR�DO�PRPHQWR�GH�SUHVHQWDU�
OD� VROLFLWXG��6RODPHQWH�VH�DXWRUL]DUi�FRQWUDWRV�FRQ�SDJRV�SRU�DGHODQWDGR�GHO�SULPHU�
GHVHPEROVR��FXDQGR�pVWRV�VH�WUDPLWHQ�D�WUDYpV�GH�ODV�RUJDQL]DFLRQHV�R�FXDQGR�VH�WUDWH�
GH� SUR\HFWRV� GH� SHTXHxRV� SURGXFWRUHV� IRUHVWDOHV� GH� PHQRV� GH� ��� KHFWiUHDV� SRU�
SURGXFWRU��3DUD�WDOHV�HIHFWRV��GHEHUi�RWRUJDUVH�XQD�JDUDQWtD�D�VDWLVIDFFLyQ�GHO�)RQDILIR��
OD�FXDO�VHUi�YDORUDGD�\�DSUREDGD�SRU�HO�&RPLWp�,QWHUQR�GH�)RQDILIR�

$UWtFXOR����� 9DORUDFLyQ�GH�DVSHFWRV�OHJDOHV GH�ODV�VROLFLWXGHV�GH�LQJUHVR�

$GHPiV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����LQFLVR�G���Y��YL��YLL�GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO
1������\�VXV�PRGLILFDFLRQHV��OD�YDORUDFLyQ�VH�UHDOL]DUi�GH�OD�VLJXLHQWH�PDQHUD��

����� &XPSOLGD� OD� HWDSD� GH� UHYLVLyQ� SUHYLD� HQ� OD� 2ILFLQD� 5HJLRQDO�� OD� '$- UHDOL]DUi� OD�
YDORUDFLyQ� OHJDO� GH� ODV� VROLFLWXGHV� GH� LQJUHVR FRPSOHWDV� \� FRUUHFWDV�� VHJ~Q� ORV�
SURFHGLPLHQWRV�LQWHUQRV�HVWDEOHFLGRV�SRU�HO�)RQDILIR�

����� (Q� HO� FDVR� GH� ODV� VROLFLWXGHV� GH� LQJUHVR� TXH� QR� FXPSOHQ� FRQ� ORV� UHTXLVLWRV� R� ODV�
FRQGLFLRQHV�OHJDOHV�HVWDEOHFLGDV��VH�FRPXQLFDUi�D�OD�2ILFLQD�5HJLRQDO�FRUUHVSRQGLHQWH�
ODV�LQFRQVLVWHQFLDV��ODV�FXDOHV�VHUiQ�QRWLILFDGDV�DO�VROLFLWDQWH�SRU�OD�2ILFLQD�5HJLRQDO��
GiQGROH�XQ�SOD]R�GH�KDVWD����GtDV�KiELOHV�SDUD�FRUUHJLU�\��R�FRPSOHWDU�ORV�UHTXLVLWRV�
OHJDOHV�

����� 6L� YHQFLGR� HO� SOD]R� RWRUJDGR�� HO� VROLFLWDQWH� QR� KD� FXPSOLGR� HQ� VX� WRWDOLGDG� FRQ� OR�
SUHYHQLGR�R�VH�SUHVHQWD�QXHYDPHQWH�LQFRUUHFWR� OD�2ILFLQD�5HJLRQDO�SURFHGHUi�FRQ�HO�
DUFKLYR�GH�OD�VROLFLWXG�

����� &XPSOLGRV� ORV� UHTXLVLWRV� OHJDOHV�� OD� '$- DSUREDUi� OD� VROLFLWXG \� OR� QRWLILFDUi� D� OD�
2ILFLQD�5HJLRQDO��

$UWtFXOR����� 9DORUDFLyQ�GH�ORV�DVSHFWRV�WpFQLFRV GH�ODV�VROLFLWXGHV�GH�LQJUHVR�

$GHPiV GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����LQFLVR�G���YL�\����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO
\�VXV�PRGLILFDFLRQHV��OD�YDORUDFLyQ�VH�UHDOL]DUi�GH�OD�VLJXLHQWH�PDQHUD��



����� 5HFLELGD OD�QRWLILFDFLyQ�GH�DSUREDFLyQ�GH�OD�VROLFLWXG�SRU�DVSHFWRV�OHJDOHV��OD�2ILFLQD�
5HJLRQDO� OH� RWRUJDUi� XQ� SOD]R� DO� LQWHUHVDGR� GH� KDVWD� ��� GtDV� KiELOHV�� SDUD� OD�
SUHVHQWDFLyQ�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

D� 3ODQR�FHUWLILFDGR�SRU�&DWDVWUR�1DFLRQDO�R�SRU�1RWDULR 3~EOLFR��HO�FXDO�GHEH�FXPSOLU
FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�SXQWR ����� GHO�SUHVHQWH�0DQXDO�

E� (VWXGLR�WpFQLFR�FHUWLILFDGR�HODERUDGR�SRU�XQ�UHJHQWH�IRUHVWDO O��SDUD OD�DFWLYLGDG�36$
VROLFLWDGD�� VHJ~Q� ORV� OLQHDPLHQWRV� HVWDEOHFLGRV� HQ� HVWH�0DQXDO� SDUD� FDGD� DFWLYLGDG
36$� $QH[RV�������� \���

F� (VWXGLR�HODERUDGR�SRU�XQ�SURIHVLRQDO�IRUHVWDO SDUD�ORV�SUR\HFWRV�GH�6$)�3$)�\�6$)
VLVWHPDV�PL[WRV��VHJ~Q�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HVWH�0DQXDO��$QH[RV���\���

G� (Q� ORV� SUR\HFWRV� SUHVHQWDGRV� SRU� RUJDQL]DFLRQHV�� GHEHUi� SUHVHQWDUVH� ORV� HVWXGLRV
WpFQLFRV�FHUWLILFDGRV�GH�IRUPD�LQGLYLGXDO�

H� 'HEHUi�DSRUWDU�HO�IRUPXODULR�GH�UHJHQFLD�IRUHVWDO�LQVFULWR�HQ�HO�&,$JUR��LQGLFDQGR�HO
iUHD�R�FDQWLGDG�GH�iUEROHV�\�OD�DFWLYLGDG�36$ D�VROLFLWDU� $�H[FHSFLyQ�GH�ORV�SUR\HFWRV
GH�6$)�3$)�\�6$)�VLVWHPD�PL[WRV�

I� 6H�GHEH�SUHVHQWDU�XQ�IRUPXODULR�GH�UHJHQFLD�IRUHVWDO�SRU�FDGD�VROLFLWXG�\�DFWLYLGDG�36$�
$�H[FHSFLyQ�GH�ORV�SUR\HFWRV�GH�6$)�3$)�\�6$)�VLVWHPD�PL[WRV�

J� (Q� ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$) HQ�VXV�GLVWLQWDV�VXE�DFWLYLGDGHV��HO�HVWXGLR
WpFQLFR�GHEHUi�MXVWLILFDU�ODV�HVSHFLHV�D�XWLOL]DU��LQGLFDU�HO�iUHD�GH�FDGD�HVSHFLH��WLSR�GH
DUUHJOR \� VX� PDQHMR� VLOYLFXOWXUDO� HVSHFtILFR�� OD� SURFHGHQFLD� GH� ODV� VHPLOODV� \� GHO
PDWHULDO�YHJHWDWLYR�XWLOL]DGR��SURFXUDU�HO�XVR�GH�PDWHULDO�JHQpWLFR PHMRUDGR� WROHUDQWH
D�SODJDV�\�HQIHUPHGDGHV VL�OR�KXELHUD��HO�YLYHUR�IRUHVWDO�GHEH�HVWDU�FHUWLILFDGR�SRU�OD
216�

K� (VSHFtILFDPHQWH��HQ�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$)�EORTXHV��VH�GHEHUiQ�LQFOXLU
ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�VXHOR��HPLWLGR�SRU�XQ�ODERUDWRULR�FHUWLILFDGR�HQ�VXHORV�
HPLWLGR�FRQ�XQ�Pi[LPR�GH���PHVHV�DQWHV�GHO�HVWDEOHFLPLHQWR�GH�OD�SODQWDFLyQ���/D�WRPD
GH�PXHVWUDV�GH�VXHOR�GHEH�VHU�UHSUHVHQWDWLYDV�GHO�VLWLR�

L� /RV� GRFXPHQWRV� GHEHUiQ� SUHVHQWDUVH� VLJXLHQGR� HO� RUGHQ� GH� ORV� UHTXHULPLHQWRV
HVWDEOHFLGRV�� GHELGDPHQWH� ILUPDGRV \� FRQ� FRSLD� SDUD� HO� VHOOR� GH� UHFLELGR� HQ� ODV
UHVSHFWLYDV�2ILFLQDV�5HJLRQDOHV�

����� /D�2ILFLQD�5HJLRQDO�GLVSRQGUi�GH�KDVWD����GtDV�QDWXUDOHV�D�SDUWLU�GH�UHFLELGR�HO�HVWXGLR�
WpFQLFR�SDUD�VX UHYLVLyQ�

����� 6L�ORV�HVWXGLRV�WpFQLFRV�QR�VH�DMXVWDQ�HQ�RUGHQ�D�ORV�IRUPDWRV�\�GLVSRVLFLRQHV�WpFQLFDV�
HVWDEOHFLGRV� HQ� HVWH� PDQXDO�� R� FRQWLHQHQ� LQIRUPDFLyQ� LQFRUUHFWD�� VH� QRWLILFDUi� DO�
VROLFLWDQWH�SRU�XQD�~QLFD�YH]�WRGDV�ODV�LQFRQVLVWHQFLDV��GiQGROH�XQ�SOD]R�GH�KDVWD���GtDV�
KiELOHV��SRVWHULRUHV�D�OD�IHFKD�GH�OD�QRWLILFDFLyQ��SDUD�TXH�SUHVHQWH�XQ�QXHYR�HVWXGLR�
WpFQLFR�FHUWLILFDGR��(Q�WRGR�FDVR��GH�SHUVLVWLU�ODV�LQFRQVLVWHQFLDV�HQ�HO�HVWXGLR�WpFQLFR��
R TXH�SUHVHQWHQ�QXHYRV�GHIHFWRV��VH�GHQHJDUi�OD�VROLFLWXG��QRWLILFDQGR�SRU�HVFULWR�DO
VROLFLWDQWH�PHGLDQWH�XQD�UHVROXFLyQ�GH�DUFKLYR�

����� /D�2ILFLQD�5HJLRQDO� GHEHUi� UHYLVDU� GH� SUHYLR� D� VX� DSUREDFLyQ� R� QR� OD� MXVWLILFDFLyQ�
WpFQLFD�TXH�SUHVHQWH�HO�UHJHQWH�IRUHVWDO R�HO�SURIHVLRQDO�IRUHVWDO�FXDQGR�DVt�VH�DPHULWH�



SRU�HO�FDPELR�GHO�iUHD�R�SRU�OD�HVSHFLH��V��IRUHVWDO��HV��LQGLFDGD�HQ�HVWXGLR�WpFQLFR��
DQWHV� GHO� HVWDEOHFLPLHQWR� GHO� SUR\HFWR� FRQ� ODV� QXHYDV� HVSHFLHV \� GDUOH� VHJXLPLHQWR�
GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�

����� &XPSOLGRV� ORV� UHTXHULPLHQWRV� OHJDOHV� \� WpFQLFRV�� HO� -HIH� GH� OD� 2ILFLQD� 5HJLRQDO�
UHVSHFWLYD�GLVSRQGUiQ GH�KDVWD���GtDV�QDWXUDOHV�SDUD OD�HODERUDFLyQ�GH�OD�UHVROXFLyQ�GH�
DSUREDFLyQ�\�OD�VROLFLWXG�GHO�FRQWUDWR�D�OD '$-�

&DStWXOR�,,� 'HO�36$�HQ�7HUULWRULRV�,QGtJHQDV�

$UWtFXOR����� 'H�OD�UHSUHVHQWDFLyQ��

$GHPiV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����LQFLVR�H��GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO
1������ \� VXV�PRGLILFDFLRQHV�� ORV� WUiPLWHV� SDUD� OD� DSOLFDFLyQ� GHO� 36$�GHEHUiQ� VHU�
VXVFULWRV� SRU� HO� SUHVLGHQWH� GH� OD� $',5,�� SUHYLR� DFXHUGR� GH� $VDPEOHD� *HQHUDO� GH�
$VRFLDGRV�

$UWtFXOR����� 5HTXLVLWRV�SDUD�HO�LQJUHVR�DO�336$�GH�ODV�$',5,�

(Q�HO�FDVR�GH�TXH�OD�$',5,�QR�VH�DFRMD�DO�EHQHILFLR�GHO�LQFLVR�H��SXQWR�E�GHO�DUWtFXOR�
���GHO�5HJODPHQWR D�OD�/H\�)RUHVWDO��GHEHUiQ SUHVHQWDU�HO�HVWXGLR�WpFQLFR FHUWLILFDGR�
HODERUDGR�SRU�XQ�UHJHQWH�IRUHVWDO \�HO�IRUPXODULR�GH�UHJHQFLD UHVSHFWLYR��XQD�YH]�TXH�
VHD�DSUREDGD�OD�VROLFLWXG�SRU�OD�'$-�

$UWtFXOR����� 7DPDxR�GH�SUR\HFWRV�

6H�UHJXODUi�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����LQFLVR�H� SXQWR�Y�GHO�5HJODPHQWR�D�OD�
/H\�)RUHVWDO 1������� &XDQGR�VH�WUDWH�GH�SUR\HFWRV�GH�6$)��GHEHQ�HVWDU�HQ�DVRFLR�FRQ�
VLVWHPDV�WDXQJ\D��EDUEHFKRV�PHMRUDGRV X�RWURV�DUUHJORV�

&DStWXOR�,,,��'HO�FRQWUDWR�

$UWtFXOR����� )LUPD�

/D�2ILFLQD�5HJLRQDO�QRWLILFDUi� DO� VROLFLWDQWH�� RWRUJiQGROH�XQ�SOD]R�GH�KDVWD��� GtDV�
KiELOHV��SDUD�SUHVHQWDUVH�D� ILUPDU�HO� FRQWUDWR �HMHPSOR�GH� IRUPDWR GH�FRQWUDWR�36$��
DQH[RV �� \������'H�QR�SUHVHQWDUVH�HQ�HO�SOD]R�RWRUJDGR��VH�SURFHGHUi�FRQ�HO�DUFKLYR�
GH� OD�VROLFLWXG��6L�D�VROLFLWXG�GHO� LQWHUHVDGR��VH� UHTXLHUH�TXH�HO�FRQWUDWR�VH� ILUPH�HQ�
2ILFLQDV�&HQWUDOHV��VH�RWRUJDUi�XQ�SOD]R�GH�KDVWD����GtDV�KiELOHV SDUD�OD�ILUPD� SUHYLD�
FRRUGLQDFLyQ� SDUD� IHFKD� \� KRUD� GH� DWHQFLyQ�� GH� QR� SUHVHQWDUVH�� VH� GHYROYHUi� HO�
H[SHGLHQWH�D�OD�2ILFLQD�5HJLRQDO�SDUD�TXH�SURFHGD�FRQ�OD�UHVROXFLyQ�GH�DUFKLYR�GH�OD�
VROLFLWXG��



&DStWXOR�,9��'H�OD�DIHFWDFLyQ UHJLVWUDO��

$UWtFXOR����� 7UiPLWH�GH�SURWRFROL]DFLyQ�GH�ORV�FRQWUDWRV�36$�

3DUD�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR ���GH�OD�/H\�)RUHVWDO 1������ \�HO�DUWtFXOR
���GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO��VH�SURFHGHUi�GH�OD�VLJXLHQWH�PDQHUD��

����� 8QD� YH]� ILUPDGR� HO FRQWUDWR� SRU� WRGDV� ODV� SDUWHV�� VH� KDUi WUDVODGR� D� OD� '$-�� TXH�
GLVSRQGUi�GH�KDVWD����GtDV�QDWXUDOHV�SDUD�HO�WUiPLWH�GH�SURWRFROL]DFLyQ�\�SUHVHQWDFLyQ�
DQWH�HO�5HJLVWUR�1DFLRQDO��FRQ�H[FHSFLyQ�GH�ORV�FRQWUDWRV�VXVFULWRV�FRQ�ODV�$',5,V�\�
ORV�FRQWUDWRV�6$) HQ�VXV�GLIHUHQWHV�HVTXHPDV��TXH�QR�UHTXLHUHQ�OD�LQVFULSFLyQ�UHJLVWUDO��
/D�LQVFULSFLyQ�GHO�FRQWUDWR�DQWH�HO�5HJLVWUR�1DFLRQDO�VH�UHJLUi�SRU�ORV�SOD]RV�LQWHUQRV�
GH�GLFKD�LQVWLWXFLyQ�

����� ,QVFULWR�HO�FRQWUDWR��OD�'$- QRWLILFDUi�PHGLDQWH�HO�6,36$�DO�'HSDUWDPHQWR�GH�*HVWLyQ
GH�36$� TXLHQHV�WHQGUiQ�KDVWD���GtDV�QDWXUDOHV�SDUD�UHDOL]DU�HO�WUiPLWH�GH�WUDVODGR�GHO�
H[SHGLHQWH�DO�'HSDUWDPHQWR�)LQDQFLHUR &RQWDEOH SDUD� HO� FRUUHVSRQGLHQWH� WUiPLWH�GH�
SDJR�

����� /RV�FRVWRV�SRU�FRQFHSWR�GH�DIHFWDFLyQ�GHO�LQPXHEOH�DQWH�HO�5HJLVWUR�1DFLRQDO��HO������
GHO�PRQWR� WRWDO�GHO�FRQWUDWR��� OH�VHUiQ�GHGXFLGDV�DO�EHQHILFLDULR�SRU�~QLFD�YH]�HQ�HO�
SULPHU�SDJR�

����� /D�FDQFHODFLyQ�GH�ODV�DIHFWDFLRQHV�SRU�FRQWUDWRV�ILQLTXLWDGRV��VHJUHJDFLRQHV�X�RWURV��
SRGUiQ�VHU�UHDOL]DGDV�SRU�HO�1RWDULR�3~EOLFR�TXH�HO�EHQHILFLDULR�FRQWUDWH��3DUD�HOOR��pO�
SURIHVLRQDO SUHVHQWDUi XQ�ERUUDGRU�GH� OD�HVFULWXUD�DQWH� OD�'$- SDUD�VX�DSUREDFLyQ�\�
FRRUGLQDU� OD� ILUPD� FRQ� HO� 'LUHFWRU� (MHFXWLYR� GH� )RQDILIR�� (Q� WRGRV� ORV� FDVRV�� HO�
EHQHILFLDULR�FXEUH�ORV�FRVWRV�SRU�HVWRV�WUiPLWHV�

&$3Ë78/2�9��'H�OD�UHJHQFLD�\�VHJXLPLHQWR�GHO�SUR\HFWR�

$UWtFXOR����� 'H�ORV�UHJHQWHV IRUHVWDOHV�

(O VROLFLWDQWH�GHEHUi�FRQWDU�FRQ�OD�DVHVRUtD�GH�XQ�UHJHQWH�IRUHVWDO� (VWH�SURIHVLRQDO�GHEHUi�
FXPSOLU�FRQ OR�HVWLSXODGR�HQ�HO�$UWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO 1������ \�HQ�
HO�'HFUHWR�(MHFXWLYR�1� ����� SXEOLFDGR�HO����GH� MXOLR�GHO������HQ�HO�'LDULR�2ILFLDO� /D�
*DFHWD�1����� $GLFLRQDOPHQWH��GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH��

����� (O�IRUPXODULR�GH�UHJHQFLD�GHEHUi HVWDU�LQVFULWR�SRU�OD�WRWDOLGDG�GHO�SOD]R�GH�YLJHQFLD�
GHO�FRQWUDWR�GH�36$�

����� 1R�VH�WUDPLWDUiQ�SDJRV�UHWURDFWLYRV�DPSDUDGRV�HQ�FHUWLILFDFLRQHV�R�LQIRUPHV�FXDQGR�
XQ�SUR\HFWR�TXHGy�VLQ�UHJHQWH�IRUHVWDO�\�KD\D�WUDVFXUULGR�PiV�GH�XQ DxR��3DUD�HVWR��HO�
WUiPLWH�FRUUHVSRQGHUi�D�SDUWLU�GHO�QXHYR�UHJHQWH�\�VHUi�XQ SDJR�DQXDO� $�H[FHSFLyQ�GH�
DTXHOORV�FDVRV�GRQGH�VH�HQFXHQWUH�GRFXPHQWDGR�HQ�HO� H[SHGLHQWH� ODV�FDXVDV SRU� ODV�
FXDOHV�QR�WLHQH�UHJHQWH�IRUHVWDO�



����� 3UHVHQWDU� OD�GRFXPHQWDFLyQ� WpFQLFD� UHTXHULGD�SDUD� OD� JHVWLyQ�GH� ORV� FRQWUDWRV�36$��
VHJ~Q�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�0DQXDO��

����� (ODERUDU� ORV�HVWXGLRV� WpFQLFRV�FHUWLILFDGRV�VHJ~Q� ORV� IRUPDWRV�HVWDEOHFLGRV�SRU�FDGD�
DFWLYLGDG�36$��VHJ~Q�ORV�DQH[RV ������� \���

����� (ODERUDU� HO� LQIRUPH� GH� UHJHQFLD� DQXDO� HQ� DTXHOORV� FDVRV� TXH� OR� DPHULWH�� GHEH�
H[SUHVDPHQWH�PDQLIHVWDU�ODV�YDULDFLRQHV�HQ�ODV�FRQGLFLRQHV�RULJLQDOHV�GHO�FRQWUDWR��

����� (Q�WRGRV�ORV�FDVRV��GHEH�SUHVHQWDU�ORV�HVWXGLRV�WpFQLFRV�FHUWLILFDGRV�\�R�DFODUDFLRQHV�
VREUH�HO�FRQWHQLGR�GH� ORV�GRFXPHQWRV� WpFQLFRV��VHJ~Q�QRUPDWLYD�HVWDEOHFLGD�HQ�HVWH�
PDQXDO��FRQVLGHUDQGR�OD�SDSHOHUtD�\�WLPEUHV�

����� (Q� ORV� SUR\HFWRV� GH� UHIRUHVWDFLyQ� \� 6$) EORTXHV�� DGHPiV� GHO� LQIRUPH� GH� UHJHQFLD�
DQXDO��HO�UHJHQWH�IRUHVWDO�GHEHUi�UHPLWLU�SRU�FRUUHR�HOHFWUyQLFR��HQ�IRUPDWR�GLJLWDO��KRMD�
HOHFWUyQLFD�FRPSDWLEOH�FRQ�([FHO��HO�GHWDOOH�GH�ODV�PHGLFLRQHV�GH�ORV�iUEROHV�GHQWUR�GH�
ODV�330� VHJ~Q�HO�IRUPDWR�GH�EDVH�GH�GDWRV�\�YDULDEOHV�HVWDEOHFLGDV�HQ�HVWH�PDQXDO
�DQH[R������ /RV�GDWRV�GH�330 GHEHQ�UHPLWLUVH�LQGLYLGXDOPHQWH�SRU�iUERO�HYDOXDGR�\�
VHSDUDGR� SRU� ODV� HVSHFLHV� FRQVLGHUDGDV� HQ� HO� SUR\HFWR�� UHPLWLUODV� ��� GtDV� KiELOHV�
GHVSXpV�GH�OD�IHFKD�GH�PHGLFLyQ�� /DV�PLVPDV GHEHQ�HVWDEOHFHUVH�VHJ~Q�ODV�WpFQLFDV�GH�
PXHVWUHR�HVWDEOHFLGDV�SRU�HO�)RQDILIR�� LQGLFDQGR� WDPDxR�\�FDQWLGDG�GH�SDUFHODV�SRU�
HVSHFLH��SRU�HGDG��SRU�iUHD��SRU�HVWUDWR X�RWURV�DVSHFWRV�UHODFLRQDGRV� (O�DUFKLYR�GHEH�
VHU�QRPEUDGR�FRQ�HO�Q~PHUR�GH�FRQWUDWR�\�HO�Q~PHUR�GH�GHVHPEROVR �HMHPSOR��6&����
��[��[[[���[[BGHVHPEROVRB[��� /D� [� LQGLFD� HO� Q~PHUR� TXH� GHEH� FDPELDUVH� 6LQ�
SHUMXLFLR�GH�RWURV�LQIRUPHV�GH�UHJHQFLD�HVWDEOHFLGRV�HQ�OD�UHVROXFLyQ�PLQLVWHULDO�GH�FDGD�
SHULRGR��

����� (Q�FDVR�GH�SUHVHQWDUVH�DOJXQD�OLPLWDFLyQ�R�VLWXDFLyQ�TXH�DIHFWH�HO�WUiPLWH�GH�SDJR��HO�
UHJHQWH IRUHVWDO�GHEH�QRWLILFDUOR SRU�HVFULWR�DO�)RQDILIR��GHMDQGR�FRQVWDQFLD�GHO�HVWDGR�
GHO SUR\HFWR \�GH� OD� VXSHUYLVLyQ� HMHUFLGD� GXUDQWH� HVH�SHUtRGR��PHGLDQWH� LQIRUPH�GH�
UHJHQFLD���

����� (V�REOLJDFLyQ�GH�ORV�UHJHQWHV�IRUHVWDOHV�DFRPSDxDU�DO�SHUVRQDO�GH�)RQDILIR R�D�SHUVRQDV�
TXH�HVWH�DXWRULFH��D�ODV�YLVLWDV�GH�FDPSR�TXH VH�UHDOLFHQ�D�ORV�SUR\HFWRV�GH�36$���3DUD�
WDOHV�HIHFWRV��)RQDILIR QRWLILFDUi�DO�UHJHQWH�IRUHVWDO�FRQ�DO�PHQRV�RFKR GtDV�KiELOHV�GH�
DQWHODFLyQ�D�OD�YLVLWD�SURJUDPDGD���(Q�ODV�YLVLWDV�GH�FDPSR�WDPELpQ�SXHGHQ�SDUWLFLSDU�
ODV�SHUVRQDV�SURSLHWDULDV�GH�OD�ILQFD��VXV�UHSUHVHQWDQWHV�OHJDOHV�R�VXV�DGPLQLVWUDGRUHV��

������ 6H� HVWDEOHFHQ� ORV� VLJXLHQWHV� SOD]RV� SDUD� OD� SUHVHQWDFLyQ� GH� HVWXGLRV� WpFQLFRV��
GRFXPHQWRV�WpFQLFRV��LQIRUPHV�GH�UHJHQFLD�\�DFODUDFLRQHV D�ORV�GRFXPHQWRV�WpFQLFRV�
UHTXHULGRV�SRU�OD�2ILFLQD�5HJLRQDO��

D� /RV�HVWXGLRV WpFQLFRV GHEHQ�VHU�SUHVHQWDGRV HQ�ORV����GtDV�KiELOHV�SRVWHULRUHV�D�
OD�QRWLILFDFLyQ��

E� (Q� ORV� FDVRV� FXDQGR� )RQDILIR VROLFLWH� GRFXPHQWRV� WpFQLFRV DFODUDWRULRV� R�
FRPSOHPHQWDULRV�� VH� OH� RWRUJDUi� XQ� SOD]R� GH� ��� GtDV� KiELOHV� SRVWHULRUHV� D� OD�
QRWLILFDFLyQ�SDUD�VX�SUHVHQWDFLyQ�

F� /RV� LQIRUPHV� GH� UHJHQFLD HQ XQ� SOD]R� GH� ��� GtDV� KiELOHV� GHVSXpV� GH� KDEHU�
UHDOL]DGR�OD�YLVLWD�FRUUHVSRQGLHQWH�



������ 'HVFULELU�HQ�GHWDOOH�ODV�UHFRPHQGDFLRQHV�WpFQLFDV�SDUD�OD�DGHFXDGD�UHDOL]DFLyQ�GH�ODV�
RSHUDFLRQHV�IRUHVWDOHV�\�MXVWLILFDUODV��5HFRPHQGDU�HO�RWRUJDPLHQWR�R�QR�GHO�SDJR�SRU�
ORV�VHUYLFLRV�DPELHQWDOHV��R�HYHQWXDOPHQWH�HO�FLHUUH�GHO�SUR\HFWR��HQWUH�RWURV�

������ -XVWLILFDU� WpFQLFDPHQWH� XQ� HYHQWXDO� FDPELR� GH� OD� HVSHFLH� IRUHVWDO� SURSXHVWD� HQ HO
HVWXGLR�WpFQLFR�FHUWLILFDGR�\ GHEHUi HVSHUDU�OD�DSUREDFLyQ�GHO�)RQDILIR �SDUD�OR�FXDO�VH�
GLVSRQH�GH�XQ�SOD]R�GH����GtDV�QDWXUDOHV���SUHYLR�DO�HVWDEOHFLPLHQWR�GH�OD�QXHYD�HVSHFLH�

������ &XDQGR�VH�Gp�XQD�UHGXFFLyQ�SDUFLDO�R�WRWDO�GHO�iUHD�GH�OD�ILQFD�R�OD�SUHVHQFLD�GH�QXHYDV�
VHUYLGXPEUHV��GHEH�LQGLFDUOR�HQ�HO�LQIRUPH�GH�UHJHQFLD�\�FHUWLILFDU�VL�HO�iUHD�VRPHWLGD�
DO� SUR\HFWR� HV� R� QR� DIHFWDGD� SRU� HVWRV� FDPELRV�� $Vt� FRPR� SUHVHQWDU� XQ� FURTXLV�
DFWXDOL]DGR�GHO�iUHD GH�IRUPD�LPSUHVD�\�DSRUWDU�XQ�QXHYR�DUFKLYR�HQ�IRUPDWR�VKDSH�
��VKS� GRQGH�VH�UHJLVWUH�HO�FDPELR��D OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD��

������ 3DUD�DJLOL]DU�ORV�WUiPLWHV�WpFQLFRV�SRGUiQ�UHPLWLU�YtD�FRUUHR�HOHFWUyQLFR�WRGR�LQIRUPH�
GH�UHJHQFLD�HQ�IRUPDWR�SGI��D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�\�DO�GHSDUWDPHQWR�R�XQLGDG�
TXH VH�OR�VROLFLWH��TXHGDQGR�VXMHWRV�D�OD�IRUPDOL]DFLyQ�XQD�YH]�TXH�VH�KDJD�OOHJDU�ORV�
GRFXPHQWRV�RULJLQDOHV� /DV� DFODUDFLRQHV�R�FRUUHFFLRQHV�VH�GHEHQ�HQWUHJDU� VHJ~Q� OD�
QRUPDWLYD�HVWDEOHFLGD�HQ�HVWH�PDQXDO��FRQVLGHUDQGR�OD�SDSHOHUtD�\�WLPEUHV�

������ (O�UHJHQWH�HQ�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$) EORTXH GHEH�YHULILFDU�TXH�OD�FDOLGDG�GHO�
VLWLR�HV�DSWD�SDUD�HVWDEOHFHU�ORV�SUR\HFWRV \�GHMDU�OD�HYLGHQFLD�HQ�HO�HVWXGLR�WpFQLFR�

������ (O�UHJHQWH�IRUHVWDO�GHEHUi�PDQWHQHU�DFWXDOL]DGRV�ORV�GDWRV�GH�FRQWDFWR�GHO�EHQHILFLDULR�
�Q~PHUR� GH� WHOpIRQR� \� FRUUHR� HOHFWUyQLFR�� DQWH� )RQDILIR GXUDQWH� OD� YLJHQFLD� GHO�
FRQWUDWR����

$UWtFXOR����� 'H�ORV�SURIHVLRQDOHV�IRUHVWDOHV�

$SOLFD� SDUD� SUR\HFWRV� HVSHFtILFRV� HVWDEOHFLGRV� HQ� HVWH� PDQXDO�� (VWH� SURIHVLRQDO� GHEHUi�
FXPSOLU�FRQ�OR�HVWLSXODGR�HQ�HO�$UWtFXOR����GHO�5HJODPHQWR�D�OD�/H\�)RUHVWDO \�HQ�HO�'HFUHWR�
(MHFXWLYR�1� ������SXEOLFDGR�HO����GH�MXOLR�GHO������HQ�HO�'LDULR�2ILFLDO�/D�*DFHWD�1�������
$GLFLRQDOPHQWH��GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH���

����� 3UHVHQWDU� OD�GRFXPHQWDFLyQ� WpFQLFD� UHTXHULGD�SDUD� OD� JHVWLyQ�GH� ORV� FRQWUDWRV�36$��
VHJ~Q�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�0DQXDO��

����� (ODERUDU�ORV�HVWXGLRV�WpFQLFRV�VHJ~Q�ORV�IRUPDWRV�HVWDEOHFLGRV�SRU�FDGD�DFWLYLGDG�36$��
VHJ~Q�ORV�DQH[RV������

����� (ODERUDU�ORV�HVWXGLRV�WpFQLFRV�GH�VHJXLPLHQWR�VHJ~Q�ORV�IRUPDWRV�HVWDEOHFLGRV�SRU�FDGD�
DFWLYLGDG�36$��VHJ~Q�ORV�DQH[RV��������

����� (O� LQIRUPH� HQ� DTXHOORV� FDVRV� TXH� OR� DPHULWH�� GHEH� H[SUHVDPHQWH� PDQLIHVWDU� ODV�
YDULDFLRQHV�HQ�ODV�FRQGLFLRQHV�RULJLQDOHV�GHO�FRQWUDWR��

����� (Q� WRGRV� ORV� FDVRV�� GHEH� SUHVHQWDU� ORV� HVWXGLRV� WpFQLFRV� \�R� DFODUDFLRQHV� VREUH� HO�
FRQWHQLGR�GH�ORV�GRFXPHQWRV�WpFQLFRV��VHJ~Q�QRUPDWLYD�HVWDEOHFLGD�HQ�HVWH�PDQXDO�



����� (Q�FDVR�GH�SUHVHQWDUVH�DOJXQD�OLPLWDFLyQ�R�VLWXDFLyQ�TXH�DIHFWH�HO�WUiPLWH�GH�SDJR��HO�
SURIHVLRQDO� IRUHVWDO GHEH� QRWLILFDUOR SRU� HVFULWR� DO� )RQDILIR�� GHMDQGR� FRQVWDQFLD� GHO�
HVWDGR�GHO�SUR\HFWR \�GH�OD�VXSHUYLVLyQ�HMHUFLGD�GXUDQWH�HVH�SHUtRGR��PHGLDQWH�LQIRUPH���

����� (V�REOLJDFLyQ�GH� ORV�SURIHVLRQDOHV� IRUHVWDOHV DFRPSDxDU�DO�SHUVRQDO�GH�)RQDILIR R�D�
SHUVRQDV�TXH�HVWH�DXWRULFH��D�ODV�YLVLWDV�GH�FDPSR�TXH VH�UHDOLFHQ�D�ORV�SUR\HFWRV�GH�
36$��FXDQGR�HVWRV�OR�DPHULWHQ���(Q�ODV�YLVLWDV�GH�FDPSR�WDPELpQ�SXHGHQ�SDUWLFLSDU�ODV�
SHUVRQDV�SURSLHWDULDV�GH�OD�ILQFD��VXV�UHSUHVHQWDQWHV�OHJDOHV�R�VXV�DGPLQLVWUDGRUHV��

����� 6H� HVWDEOHFHQ� ORV� VLJXLHQWHV� SOD]RV� SDUD� OD� SUHVHQWDFLyQ� GH� HVWXGLRV� WpFQLFRV��
GRFXPHQWRV� WpFQLFRV�� LQIRUPHV�\�DFODUDFLRQHV D� ORV�GRFXPHQWRV� WpFQLFRV� UHTXHULGRV�
SRU�OD�2ILFLQD�5HJLRQDO�

D� /RV�HVWXGLRV�WpFQLFRV�GHEHUiQ�VHU�SUHVHQWDGRV�HQ�ORV����GtDV�KiELOHV�SRVWHULRUHV�
D�OD�QRWLILFDFLyQ��

E� /RV�LQIRUPHV�HQ�XQ�SOD]R�GH����GtDV�KiELOHV�GHVSXpV�GH�KDEHU�UHDOL]DGR�OD�YLVLWD�
FRUUHVSRQGLHQWH��

F� /DV� DFODUDFLRQHV� GH� LQIRUPHV�� HQ� XQ� SOD]R� GH� �� GtDV� KiELOHV� GHVSXpV GH�
QRWLILFDGR�

����� 'HVFULELU�HQ�GHWDOOH�ODV�UHFRPHQGDFLRQHV�WpFQLFDV�SDUD�OD�DGHFXDGD�UHDOL]DFLyQ�GH�ODV�
RSHUDFLRQHV�IRUHVWDOHV�\�MXVWLILFDUODV��5HFRPHQGDU�HO�RWRUJDPLHQWR�R QR�GHO�SDJR�SRU�
ORV�VHUYLFLRV�DPELHQWDOHV��R�HYHQWXDOPHQWH�HO�FLHUUH�GHO�SUR\HFWR��HQWUH�RWURV�

������ -XVWLILFDU� WpFQLFDPHQWH� XQ� HYHQWXDO� FDPELR� GH� OD� HVSHFLH� IRUHVWDO� SURSXHVWD� HQ HO
HVWXGLR�WpFQLFR�\ GHEHUi HVSHUDU�OD�DSUREDFLyQ�GHO�)RQDILIR��SUHYLR�DO�HVWDEOHFLPLHQWR�
GH�OD�QXHYD�HVSHFLH�

������ &XDQGR�VH�Gp�XQD�UHGXFFLyQ�SDUFLDO�R�WRWDO�GHO�iUHD�GH�OD�ILQFD�R�OD�SUHVHQFLD�GH�QXHYDV�
VHUYLGXPEUHV��VL�HO�iUHD�VRPHWLGD�DO�SUR\HFWR�HV�R�QR�DIHFWDGD�SRU�HVWRV�FDPELRV VH�
GHEHQ�GH�LQGLFDU�HQ�HO�LQIRUPH��$Vt�FRPR�SUHVHQWDU�XQ�FURTXLV�DFWXDOL]DGR�GHO�iUHD GH�
IRUPD�LPSUHVD�\�DSRUWDU�XQ�QXHYR�DUFKLYR�HQ�IRUPDWR�VKDSH���VKS��GRQGH�VH�UHJLVWUH�
HO�FDPELR��D OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD��

������ 5HPLWLU� YtD� FRUUHR� HOHFWUyQLFR� WRGR� LQIRUPH� HQ� IRUPDWR� SGI�� D� OD�2ILFLQD�5HJLRQDO�
UHVSHFWLYD \�DO�GHSDUWDPHQWR�R�XQLGDG�TXH VH�OR�VROLFLWH�

������ (O�SURIHVLRQDO�IRUHVWDO�HV�UHVSRQVDEOH�GH�YHULILFDU�TXH�OD�FDOLGDG�GHO�VLWLR�HV�DSWD�SDUD�
HVWDEOHFHU�ORV�SUR\HFWRV�\�GHMDU�OD�HYLGHQFLD�HQ�HO�HVWXGLR�WpFQLFR�

������ (O� SURIHVLRQDO� IRUHVWDO� GHEHUi� PDQWHQHU� DFWXDOL]DGRV� ORV� GDWRV� GH� FRQWDFWR� GHO�
EHQHILFLDULR� �Q~PHUR� GH� WHOpIRQR� \� FRUUHR� HOHFWUyQLFR�� DQWH� )RQDILIR GXUDQWH� OD�
YLJHQFLD�GHO�FRQWUDWR�����

&$3Ë78/2�9,�� 'H�ODV�RUJDQL]DFLRQHV�

$UWtFXOR����� 5HTXLVLWRV�

/DV�RUJDQL]DFLRQHV�FRQ�LQWHUpV�HQ�OD�HMHFXFLyQ�GH�ODERUHV�GH�OD�SURPRFLyQ��UHFOXWDPLHQWR��
DVHVRUtD� WpFQLFD�� DGPLQLVWUDFLyQ� \� UHJHQFLD� IRUHVWDO� GH� ORV� SUR\HFWRV� VRPHWLGRV� DO� 336$��



GHEHUiQ�� DGHPiV� GH� FXPSOLU� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GHO�5HJODPHQWR� D� OD� /H\�
)RUHVWDO 1�������\�VXV�PRGLILFDFLRQHV��FXPSOLU�FRQ�OR�VLJXLHQWH��

����� 6HU�RUJDQL]DFLRQHV�UHJLGDV�SRU�OD�/H\�GH�$VRFLDFLRQHV�1� ����GHO���GH�DJRVWR�GH�������
/H\�1� �����GHO����GH�QRYLHPEUH�GH������/H\�GH�&HQWURV�$JUtFRODV�&DQWRQDOHV��/H\�
GH�$VRFLDFLRQHV�&RRSHUDWLYDV�1� �����GHO���GH�PD\R�GH�������/H\�VREUH�'HVDUUROOR�
GH�OD�&RPXQLGDG�1� �����GHO���GH�DEULO�GH�������FRQ�SHUVRQHUtD�MXUtGLFD�YLJHQWH�R�/H\�
GH� )XQGDFLRQHV� TXH� WHQJDQ� HQ� VXV� SURJUDPDV� OD� DFWLYLGDG� IRUHVWDO� R� GH� UHFXUVRV�
QDWXUDOHV�

����� /DV� RUJDQL]DFLRQHV� GHEHQ� HVWDU� DFUHGLWDGDV� SRU� )RQDILIR PHGLDQWH� XQ� FRQYHQLR� GH�
FRRSHUDFLyQ�FRQ�pVWH�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DQH[R����

����� /RV� EHQHILFLDULRV� TXH� LQJUHVDURQ� DO� SURJUDPD� PHGLDQWH� HO� EHQHILFLR GH� OD� FXRWD�
RWRUJDGD�D�XQD�RUJDQL]DFLyQ��QR�SRGUiQ H[FOXLU�D�OD�PLVPD�GHO�SDWURFLQLR�WpFQLFR�GHO�
SUR\HFWR��VDOYR�FDVRV�HVSHFLDOPHQWH�YDORUDGRV�SRU�)RQDILIR��(Q�ORV�FDVRV�TXH�QR�RSHUD�
OD�FXRWD��SRGUiQ�H[FOXLU�D�OD�RUJDQL]DFLyQ��VLHPSUH�\�FXDQGR�QR�WHQJDQ�REOLJDFLRQHV�
SHQGLHQWHV��SDUD�OR�FXDO��GHEHUi�DSRUWDU�XQ GRFXPHQWR�GH�OD�RUJDQL]DFLyQ FRQ�VX�QR�
REMHFLyQ�

����� &RQWUDWDU� ORV� UHJHQWHV� IRUHVWDOHV� UHTXHULGRV� SDUD� XQD� HILFLHQWH� HMHFXFLyQ� GH� ORV�
SUR\HFWRV��WDQWR�HQ�HO�FDPSR�FRPR�HQ�OD�JHQHUDFLyQ�GH�LQIRUPHV�GH�UHJHQFLD�DQXDO�D�
HQWUHJDU�DO�)RQDILIR�

����� %ULQGDU�OD�DVHVRUtD�WpFQLFD�UHTXHULGD�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�SUR\HFWRV�
����� 3UHVHQWDU� ODV� VROLFLWXGHV� GH� LQJUHVR� DO� 336$�FRQ� HO� EHQHILFLR� GH� FXRWD�� HQ� ORV� GtDV�

HVWDEOHFLGRV�SRU�HO�)RQDILIR�
����� $WHQGHU�ODV�YLVLWDV�SURJUDPDGDV�SRU�SDUWH�GHO�)RQDILIR��SDUD�VHJXLPLHQWR�GH�SUR\HFWRV�

GH�36$ \�DVSHFWRV�DGPLQLVWUDWLYRV�GH�VX�JHVWLyQ�
����� )RQDILIR SRGUi� VXVSHQGHU� XQLODWHUDOPHQWH� HQ� IRUPD� SDUFLDO� R� WRWDO� ORV� SDJRV� D� OD

³RUJDQL]DFLyQ´� \� GDUi� SRU� ILQDOL]DGR� HO� FRQYHQLR�� VL� VH� FRPSUREDUD� PHGLDQWH� XQ�
SURFHGLPLHQWR� RUGLQDULR�� IDOWD� JUDYH� D� ODV� REOLJDFLRQHV� FRQWUDtGDV� HQ� HO� FRQYHQLR \�
QRUPDWLYD�DSOLFDEOH��TXHGDQGR�IDFXOWDGR��DGHPiV��DO�FREUR�GH�GDxRV�\�SHUMXLFLRV�SRU�HO�
LQFXPSOLPLHQWR�

����� )RUPDOL]DU�FRQWUDWRV�LQGLYLGXDOHV�SULYDGRV�FRQ�ORV�EHQHILFLDULRV GH�36$��HQ�ORV�TXH�VH�
HVWDEOH]FDQ�HO�PRQWR�SRU�KRQRUDULRV�SRU�ORV�VHUYLFLRV�EULQGDGRV��OD�SHULRGLFLGDG�GH�OD�
DVLVWHQFLD�WpFQLFD��HQWUH�RWUDV�

������ &RPXQLFDU� HQ� IRUPD� LQPHGLDWD� \� HVFULWD� D�)RQDILIR�� FXDQGR� WHQJD� QRWLFLD� GH� DOJ~Q�
SUHVXQWR�LQFXPSOLPLHQWR�GH�DOJXQR�GH�VXV�UHJHQWDGRV�

������ 1R� WHQHU� REOLJDFLRQHV� SHQGLHQWHV� FRQ� SUR\HFWRV� IRUHVWDOHV�� SURJUDPDV� GH�
ILQDQFLDPLHQWR�� FRQWUDWRV� ILQLTXLWRV� FRQ� UHVSRQVDELOLGDG� LQFHQWLYRV� R� FUpGLWR�
RWRUJDGRV�SRU�0,1$(�R�DOJXQR�GH�VXV�yUJDQRV�DGVFULWRV��6ROR�SRGUiQ�HMHFXWDU�QXHYRV�
SUR\HFWRV� DTXHOODV� RUJDQL]DFLRQHV� TXH� KD\DQ� FDQFHODGR� VXV� REOLJDFLRQHV� R� KD\DQ�
UHDOL]DGR�XQ�DUUHJOR�GH�SDJR�



������ &XDQGR� OD� RUJDQL]DFLyQ� SUHVHQWH� VROLFLWXGHV� EDMR� OD� FXRWD� DVLJQDGD�� HVWDV� GHEHUiQ�
PDQWHQHUVH�HQ�HVD�FRQGLFLyQ��SRU�OR�TXH�QR�VH�DGPLWLUiQ�FDPELRV�SRVWHULRUHV�

������ &XDQGR� ODV�RUJDQL]DFLRQHV�SUHVHQWHQ�XQ� IRUPXODULR�GH� UHJHQFLD� IRUHVWDO� SDUD�YDULRV�
EHQHILFLDULRV GH�OD�PLVPD�DFWLYLGDG�\�SDUD�HO�PLVPR�SHUtRGR��GHEHUiQ�DGMXQWDU�HO�OLVWDGR�
GH� HVWRV�� HO� FXDO� GHEH� FRQWHQHU� OD� PLVPD� IHFKD� GH� LQVFULSFLyQ� GHO� IRUPXODULR� GH�
UHJHQFLD�� ODV�FDOLGDGHV�GH�FDGD�EHQHILFLDULR��Q~PHUR�GH�ILQFD��SODQR�FDWDVWUDGR�\�XQ�
GHVJORVH�GHO�iUHD�36$�R�FDQWLGDG�GH�iUEROHV�6$)�SRU�ILQFDV�\�SRU�DFWLYLGDG��DGHPiV GH
LQFOXLU� HO� GDWR� WRWDO� (O� IRUPXODULR \� HO� OLVWDGR GHEHUiQ SUHVHQWDUVH� GHELGDPHQWH�
FRPSOHWRV \�VHOODGRV SRU�SDUWH�GHO�&,$JUR��

������ (Q�HO�FDVR�GH�PRGLILFDFLRQHV�R�DPSOLDFLRQHV�D�ORV�IRUPXODULRV�GH�UHJHQFLDV�GHEHUiQ�GH�
FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�QXPHUDO�DQWHULRU�

������ (Q� SUR\HFWRV� UHJHQWDGRV� SRU� RUJDQL]DFLRQHV� HO� EHQHILFLDULR� GHEHUi� DXWRUL]DU�
H[SUHVDPHQWH�TXH�ORV�UHFXUVRV�36$�VHDQ�GHSRVLWDGRV�HQ�XQD�FXHQWD�HQ�FRORQHV�HPLWLGD�
SRU�XQD�HQWLGDG�EDQFDULD��ILQDQFLHUD��PXWXDO�R�FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�D�QRPEUH�
GH�OD�RUJDQL]DFLyQ��SDUD�UHFLELU�ORV�SDJRV�GHO�336$��OR�FXDO�VH�HVWLSXOD�HQ�HO�FRQWUDWR�
UHVSHFWLYR�

������ /D� RUJDQL]DFLyQ� GHEHUi� HQWUHJDU� ORV� UHFXUVRV� HFRQyPLFRV� D� ORV� EHQHILFLDULRV� FRPR�
Pi[LPR�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�SRVWHULRUHV�DO�TXH�VH�JLUHQ�ORV�SDJRV�SRU�SDUWH�
GHO�)RQDILIR�

������ /D�RUJDQL]DFLyQ�GHEHUi�PDQWHQHU�DFWXDOL]DGRV�ORV�GDWRV�GH�FRQWDFWR�GHO�%HQHILFLDULR�
�Q~PHUR� GH� WHOpIRQR� \� FRUUHR� HOHFWUyQLFR�� DQWH� )RQDILIR GXUDQWH� OD� YLJHQFLD� GHO�
FRQWUDWR�

������ /D�RUJDQL]DFLyQ�FRODERUDUi�DQXDOPHQWH�FRQ�HO�)RQDILIR SDUD�OD�HMHFXFLyQ�GH�DXGLWRUtDV�
ILQDQFLHUDV VREUH� ODV� FXHQWDV� GH� ORV� SUR\HFWRV� GH� 36$� TXH� HMHFXWDQ�� IDFLOLWDQGR� HO�
DFFHVR�D�WRGD�OD�LQIRUPDFLyQ�ILQDQFLHUD�TXH�VH�UHTXLHUD��'H�LJXDO�IRUPD�FXDQGR�VH�OHV�
UHDOLFH�DXGLWRULDV�WpFQLFDV�GH�ORV�SUR\HFWRV�36$�YLQFXODGRV��GHEHUiQ�IDFLOLWDU�HO�DFFHVR�
D�OD�LQIRUPDFLyQ�

&$3Ë78/2�9,,��'H�ODV�REOLJDFLRQHV�

$UWtFXOR����� 2EOLJDFLRQHV�JHQHUDOHV�

6RQ�REOLJDFLRQHV�GH�ORV�EHQHILFLDULRV�GH�36$�HQ�ODV�GLYHUVDV�DFWLYLGDGHV�ODV�VLJXLHQWHV�

����� &HGHU�DO�)RQDILIR ORV�GHUHFKRV�SRU�ORV�6HUYLFLRV�$PELHQWDOHV�SRU�XQ�SHUtRGR�LJXDO�D�OD�
YLJHQFLD�GHO�FRQWUDWR�VXVFULWR�

����� &XPSOLU�FRQ�ODV�HVWLSXODFLRQHV�GHO�FRQWUDWR��UHFRPHQGDFLRQHV�GHO�UHJHQWH�IRUHVWDO�R�HO�
SHUVRQDO�GH�)RQDILIR�

����� 0DQWHQHU�IiFLOPHQWH�LGHQWLILFDGRV�HQ�HO�FDPSR ORV�YpUWLFHV�TXH�GHOLPLWDQ�HO�iUHD�VXMHWD�
D�36$�



����� 3UHYHQLU�\�FRQWURODU�ORV�LQFHQGLRV�IRUHVWDOHV��QR�UHDOL]DU�R�SHUPLWLU�FDFHUtD�R�FDSWXUD�GH�
IDXQD�VLOYHVWUH�\�UHDOL]DU�DFFLRQHV�QHFHVDULDV�TXH�HVWpQ�D�VX�DOFDQFH��SDUD�HYLWDU�TXH�
WHUFHUDV�SHUVRQDV�SUDFWLTXHQ HVWH�WLSR�GH�DFFLRQHV�HQ�VX�ILQFD��VHJ~Q�OR�GLVSXHVWR�HQ�HO�
LQFLVR�DQWHULRU��

����� 1R� GHVDUUROODU� DFWLYLGDGHV� DJUtFRODV� \�R� JDQDGHUDV�� H[FHSWR� HQ� ORV� 6$)�� VLHPSUH� \�
FXDQGR�QR� VH�RFDVLRQHQ�GDxR�D� ORV� iUEROHV�GHO� SUR\HFWR� VHJ~Q� OR� FRQVLJQDGR�HQ�HO�
HVWXGLR�WpFQLFR�FHUWLILFDGR�UHVSHFWLYR��

����� &RPXQLFDU�DO�)RQDILIR FXDOTXLHU�DOWHUDFLyQ�R�FRQWLQJHQFLD�TXH�RFDVLRQH�FDPELRV�HQ�HO�
iUHD�FRPSHQVDGD��

����� 3HUPLWLU�DO�)RQDILIR D�WUDYpV�GH�VX�SHUVRQDO��ORV�yUJDQRV�GH�FRQWURO�\�VXSHUYLVLyQ�GHO�
(VWDGR��DVt�FRPR�SHUVRQDO�GH�HPSUHVDV�SULYDGDV GHELGDPHQWH�DXWRUL]DGDV SRU�)RQDILIR��
HO� OLEUH�DFFHVR�DO� LQPXHEOH�SDUD�TXH�UHDOLFHQ�DFFLRQHV�GH�PRQLWRUHR��FXDQWLILFDFLyQ��
VXSHUYLVLyQ�H�LQYHVWLJDFLyQ�

����� &XPSOLU�FRQ�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\�)RUHVWDO 1��������VX�5HJODPHQWR
\ VXV�PRGLILFDFLRQHV��HO�SUHVHQWH�0DQXDO�\�RWUDV�GLVSRVLFLRQHV�DSOLFDEOHV�

����� ,PSOHPHQWDU�ODV�UHFRPHQGDFLRQHV�WpFQLFDPHQWH�MXVWLILFDGDV HPLWLGD�SRU�)RQDILIR� SRU�
HO�UHJHQWH�IRUHVWDO�R�HO�SURIHVLRQDO�IRUHVWDO��LJXDOPHQWH GHEHUi�FRODERUDU�HQ�ODV�YLVLWDV�
TXH�)RQDILIR R�VXV�UHSUHVHQWDQWHV�HYHQWXDOPHQWH�UHDOLFHQ�D�ORV�SUR\HFWRV�36$��

������ &RQWDU�FRQ�XQ�UHJHQWH�IRUHVWDO�GXUDQWH�WRGR�HO�SHUtRGR�GH�YLJHQFLD�GHO�FRQWUDWR� (Q�ORV�
SUR\HFWRV� GH� 6$)�3$)� \� 6$)� VLVWHPDV� PL[WRV� FRQWDU� FRQ� XQ� SURIHVLRQDO� IRUHVWDO
UHVSRQVDEOH�GHO�SUR\HFWR�

������ ,GHQWLILFDU�DGHFXDGDPHQWH�HO�iUHD�VXMHWD�D�36$��FRQ�XQ�UyWXOR�SRU�FDGD����KHFWiUHDV�
FRPR� PtQLPR�� /RV� UyWXORV� GHEHQ� FRQWHQHU� LQIRUPDFLyQ� VREUH� HO� QRPEUH� GHO�
EHQHILFLDULR��DFWLYLGDG��Q~PHUR�GH�FRQWUDWR�\�FDQWLGDG�GH�iUHD�36$�VRPHWLGD�R�iUEROHV�
6$)�

������ 0DQWHQHU� DFWLYD� XQD� FXHQWD� FOLHQWH� HQ� FRORQHV� HPLWLGD� SRU� XQD� HQWLGDG� EDQFDULD��
ILQDQFLHUDV��PXWXDO�\�R�FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�

������ *DUDQWL]DU�DO�)RQDILIR GXUDQWH�WRGD�OD�YLJHQFLD�GHO�FRQWUDWR��OD�SRVHVLyQ�\�SURSLHGDG�GH�
ORV�LQPXHEOHV�REMHWR�GH�HVWH�FRQWUDWR��

������ (VWDU�DO�GtD�FRQ�ODV�REOLJDFLRQHV�GH�OD�&&66��FRQ�)RGHVDI��OD�'LUHFFLyQ�GH�$JXDV�\�FRQ�
HO�LPSXHVWR�D�ODV�SHUVRQDV�MXUtGLFDV�FXDQGR�FRUUHVSRQGD�

$UWtFXOR����� $FWLYLGDG�SURWHFFLyQ�GH�ERVTXH

����� 1R�UHDOL]DU�DFWLYLGDGHV�GH�WDOD��H[WUDFFLyQ�R�DSURYHFKDPLHQWR�TXH�DOWHUH��SHUMXGLTXH�R�
PHQRVFDEH�HO�FRPSRUWDPLHQWR�QDWXUDO�GHO�ERVTXH��GH�IRUPD�WDO�TXH�HO�PLVPR�SXHGD�
SURGXFLU�HO�Pi[LPR�GH�VHUYLFLRV�DPELHQWDOHV��6DOYR�DTXHOODV�DFFLRQHV�DPSDUDGDV�DO�
'HFUHWR (MHFXWLYR�1�������0,1$(

����� 5HDOL]DU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� SURWHJHU� HO� ERVTXH� GH� GDxRV� SURYRFDGRV� SRU�
WHUFHUDV�SHUVRQDV��HVWDV�DFFLRQHV�GH�SURWHFFLyQ�FRPR�PtQLPR�VHUiQ��GHVOLQGH�GHO�iUHD�



GH�ERVTXH��H[LVWHQFLD�\ OLPSLH]D�GH�FDUULOHV�R�FHUFDV��VXSHUYLVLyQ�\�YLJLODQFLD�SHULyGLFD�
GHO�iUHD�VRPHWLGD�DO�PHQRV�FDGD�WUHV�PHVHV��

����� 'H� SUHVHQWDUVH� DFFLRQHV� GH� WDOD� \�R�� DOWHUDFLRQHV� DO� ERVTXH�� UHDOL]DGDV� SRU� WHUFHUDV�
SHUVRQDV�� DFWLYLGDGHV� GH� FDFHUtD�� R� FXDOTXLHU� RWUD� TXH� SXHGD� GDxDU� HO� ERVTXH�� HO�
³EHQHILFLDULR´� GHEHUi� SUHVHQWDU� GHQWUR� GH� ORV� ��� GtDV� QDWXUDOHV� SRVWHULRUHV� DO�
FRQRFLPLHQWR�GH�ORV�KHFKRV��OD�GHQXQFLD�SHQDO�LQWHUSXHVWD�DO�0LQLVWHULR�3~EOLFR��\�OD�
GHQXQFLD� DGPLQLVWUDWLYD� DQWH� HO� 6,1$&�� 7ULEXQDO�$PELHQWDO�$GPLQLVWUDWLYR�� VHJ~Q�
FRUUHVSRQGD��/D�FRSLD GH�HVWDV�GHQXQFLDV�GHEHUi�VHU�UHPLWLGD�D�OD�2ILFLQD�5HJLRQDO�GHO�
)RQDILIR D� PiV� WDUGDU� ��� GtDV� QDWXUDOHV� GHVSXpV� GH� KDEHU� VLGR� LQWHUSXHVWDV�
DFRPSDxDGDV GHO�LQIRUPH�GH�UHJHQFLD�IRUHVWDO��GRQGH�FXDQWLILTXH�ORV�GDxRV�H�LPSDFWRV�
SURGXFLGRV�FRQ�VX�UHVSHFWLYD�UHFRPHQGDFLyQ�WpFQLFD��

$UWtFXOR����� $FWLYLGDG�UHIRUHVWDFLyQ \�6$)�EORTXH�

����� (VWDEOHFHU� OD� SODQWDFLyQ� IRUHVWDO� TXH� JHQHUH� ORV� VHUYLFLRV� DPELHQWDOHV�� VHJ~Q� ORV�
WpUPLQRV�SODQWHDGRV�HQ�HO�HVWXGLR�WpFQLFR�GH�UHIRUHVWDFLyQ�R�6$)�EORTXH�SURSXHVWR�\�
DSUREDGR�SRU�)RQDILIR��

����� 0DQWHQHU�OD�SODQWDFLyQ�IRUHVWDO�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�GHO FRQWUDWR��HMHFXWDQGR�
WRGDV�ODV�DFFLRQHV�GH�PDQWHQLPLHQWR�\�PDQHMR�VLOYLFXOWXUDO��HVWDEOHFLGDV�SRU�OD�FLHQFLD�
\�OD�WpFQLFD��

����� &XPSOLU�FRQ�ORV�YRO~PHQHV�PtQLPRV�GH�FUHFLPLHQWR�GH�OD�SODQWDFLyQ�GH�DFXHUGR�FRQ�
ODV�WDEODV�\�PHFDQLVPRV�GH�FiOFXOR�GLVSXHVWRV�RILFLDOPHQWH�SRU�HO�0,1$(�

����� 5HDOL]DU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�SURWHJHU�OD�SODQWDFLyQ�IRUHVWDO�GH�GDxRV�UHDOL]DGRV�
SRU� SDUWH� GH� WHUFHUDV� SHUVRQDV�� HVWDV� DFFLRQHV� GH� SURWHFFLyQ� FRPR� PtQLPR� VHUiQ��
GHVOLQGH�GHO�iUHD�GH�SODQWDFLyQ��H[LVWHQFLD�\�OLPSLH]D�GH�FDUULOHV�R�FHUFDV��URQGDV�FRUWD�
IXHJRV�HQ�iUHDV�SURSHQVDV�D�LQFHQGLRV��VXSHUYLVLyQ�\�YLJLODQFLD�SHULyGLFD�GHO�iUHD�GHO�
SUR\HFWR�DO�PHQRV�FDGD�WUHV�PHVHV�

����� 1R� UHDOL]DU� DFWLYLGDGHV� DJURSHFXDULDV� TXH� VHDQ� LQFRPSDWLEOHV� HQ� HO� iUHD� GH� OD�
SODQWDFLyQ�� HQ� HO� VXSXHVWR� GH� TXH� OD� ILQFD� WHQJD� XQ� iUHD� GHGLFDGD� D� HVWRV� ILQHV��
QHFHVDULDPHQWH� GHEHUi� HVWDU� FHUFDGD� R� GHOLPLWDGD� SDUD� TXH� HVWDV� DFFLRQHV� QR�
SHUMXGLTXHQ� ORV� SURFHVRV� TXH� RFXUUHQ� HQ� OD� SODQWDFLyQ�� (VWD� LQFRPSDWLELOLGDG� GH�
DFWLYLGDGHV�DJURSHFXDULDV��GHEHUi�HVWDU�LQFRUSRUDGR�HQ�HO�HVWXGLR�WpFQLFR�\�DSUREDGR�
SRU�)RQDILIR�

����� 'H�SUHVHQWDUVH�DFFLRQHV�GH�WDOD�QR�DXWRUL]DGDV� DOWHUDFLRQHV�D�OD�SODQWDFLyQ�UHDOL]DGD�
SRU� WHUFHUDV� SHUVRQDV�� DFWLYLGDGHV� GH� FDFHUtD�� R� FXDOTXLHU� RWUD� TXH� SXHGD� GDxDU� OD�
SODQWDFLyQ� IRUHVWDO�� HO� EHQHILFLDULR GHEHUi� SUHVHQWDU� GHQWUR� GH� ORV� ��� GtDV� QDWXUDOHV�
SRVWHULRUHV�DO�FRQRFLPLHQWR�GH�ORV�KHFKRV��OD�GHQXQFLD�SHQDO�LQWHUSXHVWD�DO�0LQLVWHULR�
3~EOLFR��\�OD�GHQXQFLD�DGPLQLVWUDWLYD�DQWH�HO�6,1$&��&RSLD�GH�HVWDV�GHQXQFLDV�GHEHUiQ�
VHU�UHPLWLGDV�D�OD�2ILFLQD�5HJLRQDO�GH�)RQDILIR D�PiV�WDUGDU����GtDV�QDWXUDOHV�GHVSXpV�



GH�KDEHU�VLGR�SUHVHQWDGDV��FRQ�HO�LQIRUPH�GH�UHJHQFLD�IRUHVWDO��GRQGH�FXDQWLILTXH�ORV�
GDxRV�H�LPSDFWRV�SURGXFLGRV�FRQ�VX�UHVSHFWLYD�UHFRPHQGDFLyQ�WpFQLFD�

����� (VWDEOHFHU�OD�SODQWDFLyQ�FRPR�Pi[LPR�GHQWUR�GH�ORV��� PHVHV�D�SDUWLU�GH�OD�ILUPD�GHO�
FRQWUDWR�

����� 6H�UHFRQRFHUiQ�DTXHOODV�SODQWDFLRQHV�TXH�FRPR�Pi[LPR�VH�KDQ HVWDEOHFLGR����PHVHV�
DQWHULRUHV�D�OD�IHFKD�GH�ILUPD�GHO�FRQWUDWR��(Q�HVWH�FDVR��ORV�SDJRV�VH�LQLFLDQ�D�SDUWLU�GH�
OD�IRUPDOL]DFLyQ�\�OD�LQVFULSFLyQ�GH�OD�$IHFWDFLyQ�D�OD�/H\�)RUHVWDO��\�QR�VH�WUDPLWDUiQ�
SDJRV�UHWURDFWLYRV��VLQR�D�SDUWLU�GH�OD�IHFKD�GH�ILUPD�GHO�FRQWUDWR�

����� (Q�ORV�SUR\HFWRV�GH�WXUQRV�FRUWRV��UiSLGR�\�PHGLDQR�FUHFLPLHQWR�GH�UHIRUHVWDFLyQ��VROR�
VH�DFHSWDUiQ�SUR\HFWRV�TXH�XWLOLFHQ�PDWHULDO�UHSURGXFWLYR�FRQ�PHMRUDPLHQWR�JHQpWLFR��
FRQ� WROHUDQFLD� D� SODJDV� \� HQIHUPHGDGHV� \� FRQ� GLVSRQLELOLGDG� GH� VHPLOODV� R� FORQHV�
FHUWLILFDGRV��FX\D�SURFHGHQFLD�HVWp�FHUWLILFDGD�SRU�OD�216� (O�5HJHQWH�)RUHVWDO�GHEH�
FHUWLILFDU�HO�RULJHQ�GHO�PDWHULDO�YHJHWDWLYR�PHMRUDGR�FXDQGR�H[LVWD�R�HQ�VX�GHIHFWR�HO�
RULJHQ�GHO�PDWHULDO�VHOHFFLRQDGR�SDUD�OD�SODQWDFLyQ�

������ 'RFXPHQWDU�OD�LQFLGHQFLD�GH�DWDTXHV�SRU�SODJDV�R�HQIHUPHGDGHV��HVWLPDFLyQ�GHO�JUDGR�
GH� DIHFWDFLyQ� \� OD� FXDQWtD� GHO� iUHD� R� FDQWLGDG� GH� iUEROHV� DIHFWDGRV��� UHPLWLHQGR� DO�
)RQDILIR LQIRUPDFLyQ�GHO�HVWDGR�GH�OD�SODQWDFLyQ��GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR���

$UWtFXOR�����$FWLYLGDGHV�VLVWHPDV�DJURIRUHVWDOHV�

����� (VWDEOHFHU�HO�6$) �LQFOX\HQGR�3$)�\�VLVWHPDV�PL[WRV��GH�DFXHUGR�FRQ�OR�HVWLSXODGR�
HQ�HO�HVWXGLR�WpFQLFR��

����� 3URWHJHU�ORV�iUEROHV�GHO�UDPRQHR�GH�ORV�DQLPDOHV�HQ�ORV�VLVWHPDV�VLOYRSDVWRULOHV \�RWURV�
WLSRV�GH�DUUHJORV�6$)��

����� 5HDOL]DU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�SURWHJHU�HO 6$) GH�GDxRV�UHDOL]DGRV�SRU�WHUFHUDV�
SHUVRQDV�� HVWDV� DFFLRQHV� GH� SURWHFFLyQ� FRPR� PtQLPR� VHUiQ�� GHVOLQGH� GHO� iUHD� GH�
SODQWDFLyQ�� H[LVWHQFLD� \� OLPSLH]D� GH� FDUULOHV� R� FHUFDV�� URQGDV� FRUWD� IXHJRV� HQ� iUHDV�
SURSHQVDV� D� LQFHQGLRV�� VXSHUYLVLyQ� \� YLJLODQFLD� SHULyGLFD� GHO� iUHD� GHO� SUR\HFWR� DO�
PHQRV�FDGD�WUHV�PHVHV��

����� 6H� UHFRQRFHUiQ� DTXHOORV� iUEROHV TXH� FRPR� Pi[LPR� VH� KDQ� HVWDEOHFLGR� ��� PHVHV�
DQWHULRUHV�D�OD�IHFKD�GH�ILUPD�GHO�FRQWUDWR��(Q�HVWH�FDVR��ORV�SDJRV�VH�LQLFLDQ�D�SDUWLU�GH�
OD�IRUPDOL]DFLyQ�GHO�FRQWUDWR�\�QR�VH�WUDPLWDUiQ�SDJRV�UHWURDFWLYRV��VLQR�D�SDUWLU�GH�OD�
IHFKD�GH�ILUPD�GHO�FRQWUDWR�

����� (Q� ORV� SUR\HFWRV� GH� 6$)�� VROR� VH� DFHSWDUiQ� SUR\HFWRV� TXH� XWLOLFHQ� PDWHULDO�
UHSURGXFWLYR�FRQ�PHMRUDPLHQWR�JHQpWLFR��FRQ�WROHUDQFLD�D�SODJDV�\�HQIHUPHGDGHV�\�FRQ�
GLVSRQLELOLGDG�GH VHPLOODV�R�FORQHV�FHUWLILFDGRV��FX\D�SURFHGHQFLD�HVWp�FHUWLILFDGD�SRU�
OD�216���(O�5HJHQWH�)RUHVWDO�GHEH�FHUWLILFDU�HO�RULJHQ�GHO�PDWHULDO�YHJHWDWLYR�PHMRUDGR�
FXDQGR�H[LVWD�R�HQ�VX�GHIHFWR�HO�RULJHQ�GHO�PDWHULDO�VHOHFFLRQDGR�SDUD�OD�SODQWDFLyQ�

����� 6H� SHUPLWLUiQ� iUEROHV� WXWRUHV� YLYRV� TXH� QR� VXSHUHQ� ORV� ��� PHVHV� GH� SODQWDGRV� HQ�
SUR\HFWRV�FRPELQDGRV�FRQ�YDLQLOOD�\�SLPLHQWD�\�TXH�QR�VXSHUHQ�ORV�����iUEROHV�SRU�
KHFWiUHD���



����� (VWDEOHFHU�HO�6$)�GHQWUR�GH�ORV����PHVHV�D�SDUWLU�GH�OD�ILUPD�GHO�FRQWUDWR�� $�H[FHSFLyQ�
GH� ORV� 6$)�3$)� TXH� GHEHQ� GH� KDEHUVH� HVWDEOHFLGR� ���PHVHV� DQWHV� GH� SUHVHQWDU� OD�
VROLFLWXG� GH� 36$�� \� TXH� HVWpQ� EDMR� XQD� RSHUDFLyQ� GH� FUpGLWR� FRQ� OD� 'LUHFFLyQ� GH�
)RPHQWR�)RUHVWDO�GH�)RQDILIR�

����� 6H�DFHSWDUiQ�HQ�ORV�6$)�VLVWHPDV�PL[WRV�ORV�iUEROHV�H[LVWHQWHV�GH�HVSHFLHV�PDGHUDEOHV�
R�GH�XVR�P~OWLSOH��TXH�VH�HQFXHQWUHQ� HQ� HO� LQPXHEOH��QR� LPSRUWDQGR� OD� HGDG�GH� ORV�
PLVPRV�

����� 'RFXPHQWDU�OD�LQFLGHQFLD�GH�DWDTXHV�SRU�SODJDV�R�HQIHUPHGDGHV��HVWLPDFLyQ�GHO�JUDGR�
GH� DIHFWDFLyQ� \� OD� FXDQWtD� GHO� iUHD� R� FDQWLGDG� GH� iUEROHV� DIHFWDGRV��� UHPLWLHQGR� DO�
)RQDILIR LQIRUPDFLyQ�GHO�HVWDGR�GHO�VLVWHPD��GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR���

$UWtFXOR����� $FWLYLGDG�UHJHQHUDFLyQ�QDWXUDO

����� 3URWHJHU�OD�FREHUWXUD�YHJHWDO�HQ�ODV�iUHDV�HQ�OD�TXH�VH�GDQ�ORV�SURFHVRV�GH�UHJHQHUDFLyQ��
QR� FRUWDU� iUEROHV� R� FXDOTXLHU� WLSR� GH� YHJHWDFLyQ \� SURWHJHU� GHO� GDxR� GHO� JDQDGR� R�
FXDOTXLHU�RWUR�DQLPDO�

����� 1R�UHDOL]DU�QLQJXQD�DFWLYLGDG�TXH�DOWHUH�HO FRPSRUWDPLHQWR�QDWXUDO�GHO�iUHD D�SURWHJHU�
����� 5HDOL]DU�XQD�GHVFULSFLyQ�GHO�UHFXUVR��EULQ]DOHV�\�ODWL]DOHV�FRPHUFLDOHV���SUHVHQFLD�GH�

iUEROHV�UHPDQHQWHV��IXHQWHV�VHPLOOHUDV�FHUFDQDV��X�RWURV�DVSHFWRV�HFROyJLFRV�
UHOHYDQWHV�D�OD�VXFHVLyQ�VHFXQGDULD��iUHDV�GHQXGDGDV��VLQ�FREHUWXUD�IRUHVWDO��SHUR�TXH�
VH�HQFXHQWUH�HQ�SURFHVR�GH�UHJHQHUDFLyQ�\�TXH�QR�FXPSOHQ�FRQ�OD�GHILQLFLyQ�GH�
ERVTXH�\�OLEUHV�GH�SDVWRUHR��

����� 5HDOL]DU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� SURWHJHU� HO� iUHD� HQ� UHJHQHUDFLyQ� GH� GDxRV�
UHDOL]DGRV�SRU�WHUFHUDV�SHUVRQDV R�SDVWRUHR�GH�DQLPDOHV��HVWDV�DFFLRQHV�GH�SURWHFFLyQ�
FRPR�PtQLPR�VHUiQ��GHVOLQGH�GHO�iUHD�GH�SODQWDFLyQ��H[LVWHQFLD�\�OLPSLH]D�GH�FDUULOHV�
R�FHUFDV��URQGDV�FRUWD�IXHJRV�HQ�iUHDV�SURSHQVDV�D�LQFHQGLRV��VXSHUYLVLyQ�\�YLJLODQFLD�
SHULyGLFD�GHO�iUHD�GHO�SUR\HFWR�DO�PHQRV�FDGD�WUHV�PHVHV�

&$3Ë78/2�9,,,��(PLVLyQ�\�HQWUHJD�GHO�36$

$UWtFXOR����� 'H�ORV�SDJRV�

������7UiPLWH�GHO�SULPHU�SDJR�

D� (Q�WRGRV�ORV�FDVRV��HO )RQDILIR WHQGUi�XQ�SOD]R�GH����GtDV�QDWXUDOHV�SDUD�OD�HPLVLyQ�GH�OD�
RUGHQ� GH� SDJR�� SUHYLDPHQWH� LQJUHVDGD� OD� VROLFLWXG� GH� SDJR� HQ� HO� 6L36$� SRU� OD�2ILFLQD�
5HJLRQDO�UHVSHFWLYD���6H�WUDPLWDUi�HO�SDJR�VLHPSUH�\�FXDQGR�VH FXPSOD�FRQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV� HQ� OD�/H\ )RUHVWDO�� VX�5HJODPHQWR� \� VXV�PRGLILFDFLRQHV�� HVWH�0DQXDO� \� HO�
FRQWUDWR�VH�HQFXHQWUH LQVFULWR�HQ�HO�5HJLVWUR�1DFLRQDO�\�HO�EHQHILFLDULR�VH�HQFXHQWUD�DO�GtD�
HQ�VXV�REOLJDFLRQHV�FRQWUDFWXDOHV�



E� 7UDWiQGRVH�GH�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$)��HO�SDJR�VH�WUDPLWDUi�XQD�YH]�SUHVHQWDGR�
HO�LQIRUPH�GH�UHJHQFLD�IRUHVWDO�DQXDO�FRQ�OD�IHFKD�SURPHGLR�GH�SODQWDFLyQ��(Q�HVWRV FDVRV��
HO�EHQHILFLDULR�GLVSRQH�KDVWD����PHVHV�SRVWHULRUHV�D�OD�ILUPD�GHO�FRQWUDWR��SDUD�JHVWLRQDU�HO�
SDJR�

F� 3DUD�ORV�SUR\HFWRV�HQ�ODV DFWLYLGDGHV GH�6$)�3$) \�6$)�6LVWHPDV�0L[WRV��HO�SULPHU�SDJR�
VH�WUDPLWDUi�XQD�YH]�SUHVHQWDGRV�ORV�GRFXPHQWRV�WpFQLFRV SRU�SDUWH�GHO�SURIHVLRQDO�IRUHVWDO
D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR�

G� (Q�ORV�FRQWUDWRV�GH�SURWHFFLyQ�SRU�DxR�YHQFLGR��HO�WUiPLWH�GHO�SULPHU�SDJR�FRUUHVSRQGH�D�
ORV����PHVHV�GH�OD�IHFKD�GH�ILUPD�GHO�FRQWUDWR�

H� 5HFLELGR� HO� H[SHGLHQWH� HQ� HO� 'HSDUWDPHQWR� )LQDQFLHUR� &RQWDEOH�� HVWH GHEH� YHULILFDU� OD�
FXHQWD� EDQFDULD� HQ� FRORQHV�� FHVLRQHV� GH� SDJR� SDUD� HO� GHSyVLWR� HQ� RWUDV� FXHQWDV��
RUJDQL]DFLRQHV�� PRQWR�� iUHD� R� iUEROHV�� ILQDQFLDGRU�� PRURVLGDG� GH� SDJR� HQ� OD� &&66��
)RGHVDI��'LUHFFLyQ�GH�$JXDV�GHO�0,1$(��LPSXHVWR�D�VRFLHGDGHV�DQyQLPDV��HYHQWXDOPHQWH�
DOJXQD�GHGXFFLyQ� HVWDEOHFLGD�SRU� FRPSURPLVRV� FRQ�RWURV� FRQWUDWRV�GH�36$�R�FUpGLWR�� \�
YHULILFDU�D OD�SHUVRQD EHQHILFLDULD HQ�HO�76(��3DUD�HVWH�WUiPLWH�GLVSRQGUi�GH�KDVWD����GtDV�
QDWXUDOHV�D�SDUWLU�GH�OD�IHFKD�GH�UHFLELGR�HO�H[SHGLHQWH��SDUD�KDFHU�HO�GHSyVLWR�HQ�OD�7HVRUHUtD�
1DFLRQDO��VLHPSUH�\�FXDQGR�VH�GLVSRQJD�GH�ORV�UHFXUVRV�ILQDQFLHURV�

I� 6L�OD�LQIRUPDFLyQ�HVWXYLHUD�FRUUHFWD�\�FRPSOHWD��VH�SURFHGHUi�D�JHQHUDU�OD�RUGHQ�GH�SDJR�
UHVSHFWLYD��3HUR�VL�VH�SUHVHQWDQ�LQFRQVLVWHQFLDV�HQ�OD�LQIRUPDFLyQ��SURFHGHUi�D�QRWLILFDU�DO�
EHQHILFLDULR�ODV�PLVPDV��SDUD�OR�FXDO�VH�OH�RWRUJDUi XQ�SOD]R�GH�KDVWD����GtDV�KiELOHV�SDUD�
VX�FRUUHFFLyQ��

J� 'H�QR�FRUUHJLUVH�OD�LQFRQVLVWHQFLD�HQ�HO�WLHPSR�VHxDODGR��SURFHGHUi�D�WUDVODGDU�HO�H[SHGLHQWH�
DO� 'HSDUWDPHQWR� GH� *HVWLyQ� GH� 6HUYLFLRV� $PELHQWDOHV� SDUD� XQD� VHJXQGD� QRWLILFDFLyQ��
RWRUJiQGROH�XQ�SOD]R�DGLFLRQDO�GH���GtDV�KiELOHV�SDUD�TXH�DSRUWH�ODV�DFODUDFLRQHV��GH�QR�
FRUUHJLUVH� OD� LQFRQVLVWHQFLD�� R� QR� UHFLELU� UHVSXHVWD�� HO� SHUVRQDO� DVLJQDGR GHYROYHUi� HO�
H[SHGLHQWH�D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD��SDUD�TXH�LQLFLH�ODV�JHVWLRQHV�GH�ILQLTXLWR�GHO�
FRQWUDWR�

K� (Q� FRQWUDWRV� GH� UHIRUHVWDFLyQ� FRQ� SDJR� SRU� DGHODQWDGR�� HO� WUiPLWH� GHO� SULPHU� SDJR� VH�
HIHFWXDUi� XQD� YH]� TXH� HO� )RQDILIR FXHQWH� FRQ� OD� JDUDQWtD� KLSRWHFDULD� UHVSHFWLYD \� VX�
DSUREDFLyQ��

���� 7UiPLWH�GH�SDJRV VXEVLJXLHQWHV

D� (Q�WRGRV�ORV�FDVRV��HO�)RQDILIR WHQGUi�XQ�SOD]R�GH����GtDV�QDWXUDOHV�SDUD�OD�HPLVLyQ�GH�OD�
RUGHQ�GH�SDJR��D�SDUWLU�GH�UHFLELGR�HO�LQIRUPH�GH�UHJHQFLD R�LQIRUPH�GH�VHJXLPLHQWR�FXDQGR�
FRUUHVSRQGD�� 6H� WUDPLWDUi� HO SDJR� VLHPSUH� \� FXDQGR� VH� FXPSOD� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� OD�/H\� )RUHVWDO�� VX�5HJODPHQWR� \� VXV�PRGLILFDFLRQHV�� HVWH�0DQXDO� \� HO�
FRQWUDWR�VH�HQFXHQWUH�LQVFULWR�HQ�HO�5HJLVWUR�1DFLRQDO FXDQGR�FRUUHVSRQGD \�HO�EHQHILFLDULR�
VH�HQFXHQWUD�DO�GtD�HQ�VXV REOLJDFLRQHV�FRQWUDFWXDOHV��

E� 3DUD�SDJRV�SRVWHULRUHV��HQ�ODV�DFWLYLGDGHV�GH�SURWHFFLyQ�ERVTXH�\�UHFXUVR�KtGULFR��HO�UHJHQWH�
IRUHVWDO�HQWUHJDUi�D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR XQ�IRUPXODULR�GH�UHJHQFLD�



DQXDO�D�ORV���������������������������� �� \���� PHVHV�GH�OD�IHFKD�GH�YLJHQFLD�GH�FRQWUDWR���
(Q�ORV�FRQWUDWRV�GH�SURWHFFLyQ�SRU�DxR�YHQFLGR�D�ORV���������������������������������\����
PHVHV�FXDQGR�VH�WUDWH�GH�FRQWUDWRV�FX\R�SDJR�VH�UHDOL]D�SRU�DxR�YHQFLGR��

F� 3DUD�SDJRV�SRVWHULRUHV��HQ�ODV DFWLYLGDGHV GH�PDQHMR�GH�ERVTXH\�UHJHQHUDFLyQ��HO�UHJHQWH�
IRUHVWDO�HQWUHJDUi�D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR XQ�IRUPXODULR�GH�UHJHQFLD�
DQXDO�D�ORV����������� \��� PHVHV�GH�OD�IHFKD�GH�YLJHQFLD�GH�FRQWUDWR�

G� 3DUD�ORV�SDJRV�SRVWHULRUHV�HQ�ODV�DFWLYLGDGHV�GH�UHIRUHVWDFLyQ��HO�UHJHQWH�IRUHVWDO�HQWUHJDUi�
D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR XQ�IRUPXODULR�GH�UHJHQFLD�DQXDO�D�ORV���������
���\����PHVHV�SRVWHULRUHV�D�OD�IHFKD�GH�SODQWDFLyQ�GHO�FRQWUDWR��ORV�FXDOHV�GHEHQ�FXPSOLU�
ORV�HVWiQGDUHV�GH�LQFUHPHQWRV�HVWDEOHFLGRV�HQ�OD�UHVROXFLyQ�UHVSHFWLYD� 1R�VH�KDUiQ�SDJRV�
UHWURDFWLYRV�HQ�FDVRV�TXH�OD�SODQWDFLyQ�VH�KD\D�HVWDEOHFLGR�SUHYLR�D�OD�ILUPD�GHO�FRQWUDWR�

H� 3DUD� ORV� SDJRV� SRVWHULRUHV� HQ� ODV� DFWLYLGDGHV� GH� 6$)�� HO� UHJHQWH� IRUHVWDO� HQWUHJDUi� D� OD�
2ILFLQD�5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR XQ�IRUPXODULR�GH�UHJHQFLD�DQXDO�D�ORV �� \����PHVHV�
SRVWHULRUHV�D�OD�IHFKD�GH�SODQWDFLyQ�GHO�FRQWUDWR��ORV�FXDOHV�GHEHQ�FXPSOLU�ORV�HVWiQGDUHV�GH�
LQFUHPHQWRV�HVWDEOHFLGRV�HQ�OD�UHVROXFLyQ�UHVSHFWLYD�

I� 3DUD�ORV�SDJRV�SRVWHULRUHV�HQ�OD�DFWLYLGDG�GH�6$)�3$)��XQD�YH]�SUHVHQWDGRV�ORV�GRFXPHQWRV�
WpFQLFRV�GH�VHJXLPLHQWR�SRU�SDUWH�GHO�SURIHVLRQDO�IRUHVWDO�D�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�
GH�)RQDILIR FXDQGR�ORV�iUEROHV�KD\DQ�DOFDQ]DGR�ORV����PHVHV GH�HGDG��\�FXPSODQ�FRQ�ODV�
GLVSRVLFLRQHV�WpFQLFDV�SDUD�SODQWDFLRQHV�IRUHVWDOHV�HVWDEOHFLGDV�HQ�HVWH�PDQXDO� $QH[R����

J� 3DUD�ORV�SDJRV�SRVWHULRUHV�HQ�OD�DFWLYLGDG�GH�6$) � VLVWHPDV�PL[WRV��XQD�YH]�SUHVHQWDGRV�
ORV� GRFXPHQWRV� WpFQLFRV� GH� VHJXLPLHQWR� SRU� SDUWH� GHO� SURIHVLRQDO� IRUHVWDO D� OD� 2ILFLQD�
5HJLRQDO�UHVSHFWLYD�GH�)RQDILIR DQXDOPHQWH�D�ORV������������\����PHVHV�SRVWHULRUHV�D�OD�
ILUPD�GHO�FRQWUDWR��$QH[R����

K� (Q�WRGRV�ORV�FDVRV��HO�LQIRUPH�GH�UHJHQFLD�GH�UHIRUHVWDFLyQ��LQFOXLUi�OD�PHGLFLyQ�DQXDO�GH�
ODV�SDUFHODV��GH� DFXHUGR�D� OD�QRUPD�GH�PHGLFLyQ� LQFOXLGD�HQ� HVWH�0DQXDO� /RV�EORTXHV�
WHQGUiQ�OD�PHGLFLyQ�ELDQXDO�SDUD�HO�WUiPLWH�GH�SDJR�

L� 3DUD�OD�DFWLYLGDG�GH�UHIRUHVWDFLyQ \�EORTXHV��GH�SUHYLR�DO�WUiPLWH�GH�SDJR��ORV�UHJHQWHV�GHEHQ�
KDEHU�UHPLWLGR�SRU�FRUUHR�HOHFWUyQLFR�ORV�GDWRV�LQGLYLGXDOHV�GH�ORV�iUEROHV�GH�ODV�SDUFHODV��
HQ�XQD�EDVH�GH�GDWRV�HQ�([FHO�SUHHVWDEOHFLGD�SRU�HO�)RQDILIR��LQFOX\HQGR�HO�FiOFXOR�GH�ORV�
YDORUHV� HVWDGtVWLFRV� UHTXHULGRV� \� OD� LQWHUSUHWDFLyQ� GH� ORV�PLVPRV� /R� DQWHULRU�� SDUD� HO�
FiOFXOR� GH� ODV� YDULDEOHV� HVWDGtVWLFDV� \� HO� LQFUHPHQWR� UHTXHULGR� SDUD� HO� WUiPLWH� GH� SDJR�
UHVSHFWLYR�� 1R�VH�WUDPLWDUiQ�ORV�SDJRV�VL�ORV�GDWRV�GH�ODV�SDUFHODV�QR�VH�UHIOHMDQ�HQ�IRUPD�
VHSDUDGR�OD�GHQVLGDG�DQXDO��HO�SRUFHQWDMH�GH�PRUWDOLGDG�QDWXUDO�\�HO�SRUFHQWDMH�GH�UDOHR� (O�
GDWR�GHO�GDS�GHEH�FRQWHQHU�XQ�GHFLPDO�

M� (Q�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�EORTXHV�GH�6$)�QR�VH�WUDPLWDUi�HO�SDJR�VL�OD�PRUWDOLGDG�
VREUHSDVD�HO�����HQ� OD� HWDSD�GH� HVWDEOHFLPLHQWR�R�PiV�GHO����DQXDO��SDUD�HVWLPDU�HVWH�
SRUFHQWDMH�� VH� GHEHUiQ� H[FOXLU� ORV� iUEROHV� FRUWDGRV� SURGXFWR� GH� ORV� UDOHRV� GHELGDPHQWH�
MXVWLILFDGRV��(Q�FDVR�GH�TXH�OD�PRUWDOLGDG�VHD�PD\RU��HO�UHJHQWH�IRUHVWDO�GHEH�LQGLFDU�FXiO�
HV�OD�FDXVD�\�SURSRQHU�ODV�UHFRPHQGDFLRQHV�WpFQLFDV�QHFHVDULDV�

N� (Q� FRQWUDWRV GH� UHIRUHVWDFLyQ� FRQ� SDJR� SRU� DGHODQWDGR�� SDUD� HO� WUiPLWH� GH� ORV� SDJRV�
SRVWHULRUHV�HO�UHJHQWH�IRUHVWDO�GHEHUi�HQWUHJDU�HO�IRUPXODULR�GH�UHJHQFLD�DQXDO�D�ORV���������



���\����PHVHV�SRVWHULRUHV�D�OD�IHFKD SURPHGLR�GH�SODQWDFLyQ��HO�IXQFLRQDULR UHVSRQVDEOH�GH�
OD�2ILFLQD�5HJLRQDO�GH�)RQDILIR��YDORUDUi�HO�LQIRUPH�\�SURFHGHUi�D�DVLJQDU�XQ�Q~PHUR�GH�
FRQVHFXWLYR��SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH��)RQDILIR WUDPLWDUi�OD�RUGHQ�GH�SDJR�UHVSHFWLYD�

O� (Q�ORV�SUR\HFWRV�GH�EORTXHV�VH�GHEH�GH�LQGLFDU�HO�SRUFHQWDMH�GH�UDOHR�TXH�VH�UHDOLFH�
P�/RV�SUR\HFWRV�GH�6$)��QR�EORTXHV��QR�VH�SDJDUiQ�VL�OD�PRUWDOLGDG�VXSHUD�HO�����LQLFLDO�R�

PiV�GHO����DQXDO��HO�UHJHQWH�GHEHUi�MXVWLILFDU�ODV�FDXVDV�GH�OD�PRUWDOLGDG�\�ODV�PHGLGDV�
SUHYHQWLYDV�SDUD�DWHQGHU�HO�SUREOHPD�HQ�IRUPD�LQPHGLDWD�

Q� (Q� DTXHOORV� FRQWUDWRV� HQ� TXH� VH� KD\D� GHWHFWDGR� FDPELR� GH� SURSLHWDULR�� FDPELRV� HQ� ODV�
FDUDFWHUtVWLFDV�GHO� IROLR� UHDO��HQ�HO�iUHD�WRWDO�GHO� LQPXHEOH��HQ�iUHD�HIHFWLYD�VRPHWLGD�GHO�
FRQWUDWR�GH�36$��R�FXDOTXLHU�RWUD PRGLILFDFLyQ�GH� ORV� WpUPLQRV�GHO�FRQWUDWR��R�ELHQ�SRU�
FDPELRV�HQ�HO�SUR\HFWR�GHELGR�D�FRQGLFLRQHV�DPELHQWDOHV��QR�VH�WUDPLWDUiQ�ORV�SDJRV�KDVWD�
WDQWR�QR�VH�UHDOLFHQ�ORV�DMXVWHV�\�FDPELRV�SHUWLQHQWHV��

R� /RV�SUR\HFWRV GH�UHIRUHVWDFLyQ��EORTXHV \�6$)�TXH�VH�YD\DQ�D�HVWDEOHFHU�FRQ�HVSHFLHV�HQ�
YtDV�GH�H[WLQFLyQ� GHEHQ�FRQWHQHU�HO������GH�ORV�iUEROHV�GH�ODV�HVSHFLHV�FRQWHQLGDV�HQ�ORV�
GHFUHWRV�HMHFXWLYRV�GH�YHGD�\�HVSHFLHV�DPHQD]DGDV�R�HQ�SHOLJUR�GH�H[WLQFLyQ��'HFUHWR�1��
������0,1$(�\�'HFUHWR�1��������0,1$(�\�VXV�UHIRUPDV� SDUD�VX�UHFRQRFLPLHQWR��

S� 5HFLELGR� HO� H[SHGLHQWH� HQ� HO� 'HSDUWDPHQWR� )LQDQFLHUR� &RQWDEOH�� HVWH� GHEH� YHULILFDU� OD�
FXHQWD� EDQFDULD� HQ� FRORQHV�� FHVLRQHV� GH� SDJR� SDUD� HO� GHSyVLWR� HQ� RWUDV� FXHQWDV��
RUJDQL]DFLRQHV�� PRQWR�� iUHD� R� iUEROHV�� ILQDQFLDGRU�� PRURVLGDG� GH� SDJR� HQ� OD� &&66��
)RGHVDI��'LUHFFLyQ�GH�$JXDV�GHO�0,1$(��LPSXHVWR�D�VRFLHGDGHV�DQyQLPDV��HYHQWXDOPHQWH�
DOJXQD� GHGXFFLyQ� HVWDEOHFLGD� SRU� FRPSURPLVRV� FRQ� RWURV� FRQWUDWRV� GH� 36$�R� FUpGLWR� \�
YHULILFDU�D�OD�SHUVRQD�EHQHILFLDULD�HQ�HO�76(��3DUD�HVWH�WUiPLWH�GLVSRQGUi�GH�KDVWD����GtDV�
QDWXUDOHV�D�SDUWLU�GH�OD�IHFKD�GH�UHFLELGR�HO�H[SHGLHQWH��SDUD�KDFHU�HO�GHSyVLWR�HQ�OD�7HVRUHUtD�
1DFLRQDO��VLHPSUH�\�FXDQGR�VH�GLVSRQJD�GH�ORV�UHFXUVRV�ILQDQFLHURV��

&$3Ë78/2�,;� 'LVSRVLFLRQHV�GHO�VHJXLPLHQWR�\ PRQLWRUHR

$UWtFXOR����� 6HJXLPLHQWR�

����� (O� SHUVRQDO� SURIHVLRQDO� GH� )RQDILIR� HO� IXQFLRQDULR GH� OD� ILVFDOtD� GHO� &ROHJLR� GH�
,QJHQLHURV� $JUyQRPRV� \� ORV� IXQFLRQDULRV GHO� 6,1$&�� SRGUiQ� YLVLWDU� HQ� FXDOTXLHU�
PRPHQWR�HO�iUHD�FRQWUDWDGD SDUD�FRUURERUDU�HO�HVWDGR�GH�OD�PLVPD�\�OD� LQIRUPDFLyQ�
FRQVLJQDGD�HQ�ODV�FHUWLILFDFLRQHV�

����� )RQDILIR OOHYDUi�XQD�EDVH�GH�GDWRV�GH�ORV�SUR\HFWRV�GH�36$�HQ�HO�6,* LQVWLWXFLRQDO�\�
HQ�HO�6L36$�

����� (O�)RQDILIR XWLOL]DUi�HQ�VXV�YLVLWDV�GH�FRQWURO�ORV�IRUPXODULRV�GH�LQGLFDGRUHV�GLVHxDGRV�
SDUD�WRGDV�ODV�DFWLYLGDGHV�UHFRQRFLGDV��/RV�PLVPRV�VHUiQ�DQH[DGRV�D�ORV�H[SHGLHQWHV�
UHVSHFWLYRV�\�WHQGUiQ�HO�VHJXLPLHQWR�FRUUHVSRQGLHQWH�



����� (O�6,1$&�GHEH�SUHVHQWDU� D� OD�'LUHFFLyQ�*HQHUDO� GH�)RQDILIR HQ�HO� SULPHU�PHV�GHO�
VLJXLHQWH�DxR��XQ�LQIRUPH�DQXDO�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�D�SDUWLU�GH�OD�WUDQVIHUHQFLD�
GH�UHFXUVRV�TXH�OH�JLUD�HO�)RQDILIR�

����� /D�21)�GHEH�SUHVHQWDU�D�OD�'LUHFFLyQ�*HQHUDO�HQ�HO�SULPHU�PHV�GHO�VLJXLHQWH�DxR��XQ�
LQIRUPH�DQXDO�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�D�SDUWLU�GH�OD�WUDQVIHUHQFLD�GH�UHFXUVRV�TXH�
OH�JLUD�HO�)RQDILIR�

&$3Ë78/2�;��'H�OD�HMHFXFLyQ�GHO�FRQWUDWR GH�36$�

$UWtFXOR����� 6REUH�OD�GLVSRVLFLyQ�GHO�LQPXHEOH�

����� (O�EHQHILFLDULR SRGUi�YHQGHU��GRQDU��DUUHQGDU��JUDYDU��VHJUHJDU�R�GLVSRQHU�SRU�FXDOTXLHU�
PHGLR�GHO�LQPXHEOH�REMHWR�GHO FRQWUDWR GH�36$��QR�REVWDQWH��HQ�HO�FDVR�GH�TXH�WDOHV�
DFFLRQHV�DIHFWHQ�HO�iUHD�GHO�SUR\HFWR��HO�EHQHILFLDULR GHEHUi�HVWDEOHFHU�H[SUHVDPHQWH�
HQ� OD� HVFULWXUD� UHVSHFWLYD�� XQD� FOiXVXOD� HQ� OD� FXDO� HO� QXHYR� GXHxR� R� DGTXLUHQWH��
PDQLILHVWH� FRQRFHU� GHO� SUR\HFWR� \� VH� FRPSURPHWH� HQ� LJXDOHV� FRQGLFLRQHV� DO�
FXPSOLPLHQWR�GHO�FRQWUDWR�

����� 8QD�YH]�LQVFULWR�WUDVSDVR�R�HO�LQVWUXPHQWR�TXH�FRUUHVSRQGD�HQ�HO�5HJLVWUR�1DFLRQDO��HO�
EHQHILFLDULR GHEHUi�GHQWUR�GH� ORV����GtDV�QDWXUDOHV� VLJXLHQWHV��QRWLILFDU� HO PLVPR DO
)RQDILIR��D�ILQ�GH�TXH�VH SURFHGD�FRQ�OD�PRGLILFDFLyQ�FRQWUDFWXDO�GHO�QXHYR�SURSLHWDULR��
FDVR� FRQWUDULR� VH� LQLFLDUi� HO� SURFHVR� GH� ILQLTXLWR� FRQWUDFWXDO� \� OD� GHYROXFLyQ� GH� OR�
SDJDGR�D�MXLFLR�GHO )RQDILIR�

����� $XQ�FXDQGR�HO�EHQHILFLDULR QR�FXPSOD�FRQ�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HVWD�FOiXVXOD��
VH�SUHVXPH�TXH�HO�QXHYR�SURSLHWDULR��DGTXLUHQWH�R�DUUHQGDWDULR��DFHSWy�HO�LQPXHEOH�FRQ�
HO�JUDYDPHQ�GHO�FRQWUDWR�\�VHUi�HO�QXHYR�UHVSRQVDEOH�GH�VX�FXPSOLPLHQWR��VLHQGR�HO�
EHQHILFLDULR VROLGDULDPHQWH UHVSRQVDEOH� GH� HVWDV� REOLJDFLRQHV�� KDVWD� WDQWR� QR� VH�
IRUPDOLFH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR GH�36$�R�HO�ILQLTXLWR�GHO�PLVPR�

����� (Q� HO� FDVR� GH� ORV� SUR\HFWRV� 6$)� HQ� WRGDV� VXV� YDULDQWHV� FXDQGR� HO� EHQHILFLDULR� QR�
FXPSOD� FRQ� OD� REOLJDFLyQ� HVWDEOHFLGD� HQ� HO� QXPHUDO� ������ VH� SUHVXPH�TXH� HO� QXHYR�
SURSLHWDULR��DGTXLUHQWH�R�DUUHQGDWDULR��DFHSWy�HO�LQPXHEOH�FRQ�HO�JUDYDPHQ�GHO�FRQWUDWR�
\�VHUi�HO�QXHYR�UHVSRQVDEOH�GH�VX�FXPSOLPLHQWR��VLHQGR�HO�EHQHILFLDULR�VROLGDULDPHQWH�
UHVSRQVDEOH� GH� HVWDV� REOLJDFLRQHV�� KDVWD� WDQWR� QR� VH� IRUPDOLFH� OD� PRGLILFDFLyQ� GHO�
FRQWUDWR GH�36$�R�HO�ILQLTXLWR�GHO�PLVPR�

����� (Q�FDVR�GH�TXH�HO�QXHYR�SURSLHWDULR�R�DUUHQGDWDULR�QR�GHVHH�FRQWLQXDU�FRQ�OD�HMHFXFLyQ�
GHO�FRQWUDWR��SRGUi�HVWDEOHFHUVH�XQ�ILQLTXLWR�GH�FRP~Q�DFXHUGR�FRQ )RQDILIR��3DUD�WDO�
ILQ�GHEHUi�GHYROYHU�ORV�PRQWRV�SDJDGRV�SRU�)RQDILIR \�UHFLELGRV�SRU�HO�EHQHILFLDULR��
(Q�HVWRV�FDVRV��FXDQGR�FRUUHVSRQGD��TXHGD�D�FULWHULR�GH�)RQDILIR� SRGHU LQFOXLU�HQ�HVWH�
ILQLTXLWR� VROR� OD� GHYROXFLyQ� GHO� ~OWLPR� SHULRGR�� DVXPLHQGR� TXH� ORV� VHUYLFLRV�
DPELHQWDOHV�GH ORV�DxRV�DQWHULRUHV�\D�IXHURQ�UHFLELGRV�D�VDWLVIDFFLyQ�



$UWtFXOR����� 'H�OD�IDOWD�

(Q�OD�HMHFXFLyQ�GHO�FRQWUDWR�SRGUiQ�GDUVH�GRV�WLSRV�GH�IDOWDV��OHYHV�\�JUDYHV��/DV�OHYHV�
VHUiQ�UHVXHOWDV�SRU�HO�MHIH�GH�OD�2ILFLQD�5HJLRQDO��ODV�JUDYHV�VHUiQ�UHVXHOWDV�VHJ~Q�OR�
LQGLFDGR�HQ�HO�FRQWUDWR GH�36$�UHVSHFWLYR��(O�)RQDILIR��GHWHUPLQDUi�OD�JUDYHGDG�GH�OD�
IDOWD� TXH� DFDUUHD� HO� LQFXPSOLPLHQWR� FRQWUDFWXDO� WRPDQGR� HQ� FXHQWD� HO� LPSDFWR� DO�
UHFXUVR \� D� ORV� VHUYLFLRV� DPELHQWDOHV�� FRQIRUPH� D� ORV� FULWHULRV� WpFQLFRV�� ORV� FXDOHV�
GHEHUiQ�HVWDU�GHELGDPHQWH�GRFXPHQWDGRV�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�

$UWtFXOR����� 'HO�LQFXPSOLPLHQWR�

����� (O� LQFXPSOLPLHQWR� GH� ORV� WpUPLQRV� \� REOLJDFLRQHV� GHO� FRQWUDWR GH� 36$�� JHQHUD� HO�
GHUHFKR�D�OD�SDUWH FXPSOLHQWH�GH�UHFODPDU�HO�FXPSOLPLHQWR�IRU]RVR��R�GDU�SRU�WHUPLQDGR�
HO�FRQWUDWR�VLQ�UHVSRQVDELOLGDG�SDUD�Vt��SXGLHQGR�JHQHUDU�DPEDV�VLWXDFLRQHV�HO�SDJR�GH�
ORV�GDxRV�\�SHUMXLFLRV�FRQVLVWHQWHV�HQ�OD�GHYROXFLyQ�GH�ORV�UHFXUVRV�HFRQyPLFRV�\�VXV�
LQWHUHVHV�FXDQGR�FRUUHVSRQGD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�5HJODPHQWR�D�OD�
/H\�)RUHVWDO��

����� 6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� HO� -HIH� 5HJLRQDO GH� )RQDILIR�� FXDQGR� GHWHFWH� DOJXQD�
VLWXDFLyQ�DQyPDOD�R�DOJ~Q�SUHVXQWR�LQFXPSOLPLHQWR��SURFHGHUi�D�FRPXQLFDUVH�FRQ�HO�
EHQHILFLDULR \�VX�UHJHQWH IRUHVWDO R�SURIHVLRQDO� IRUHVWDO UHVSRQVDEOH��SDUD�DFODUDU�ORV�
KHFKRV� \� OOHJDU� D� XQ� DFXHUGR�� D� ILQ� GH� FRQWLQXDU� FRQ� HO� FRQWUDWR�� DFDWDQGR� ODV�
GLVSRVLFLRQHV�WpFQLFDV�\�DGPLQLVWUDWLYDV�TXH�VH�JLUHQ�DO�HIHFWR�

����� 6L� VH� HYLGHQFLD� OD� H[LVWHQFLD� GH� IDOWDV� GH� PD\RU� JUDYHGDG )RQDILIR HVWDEOHFHUi� XQ�
SURFHGLPLHQWR�RUGLQDULR�VHJ~Q�OR�GLVSRQH�OD�/H\�*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD��
SDUD�OR�FXDO�OD�'LUHFFLyQ�-XUtGLFD�VH�FRQVWLWXLUi�FRPR�ÏUJDQR�'LUHFWRU��VLQ�SHUMXLFLR�GH�
TXH�SXHGD�VHU�LQWHJUDGR�SRU RWURV�IXQFLRQDULRV�GH�OD�,QVWLWXFLyQ��D�ILQ�GH�HVWDEOHFHU�OD�
YHUGDG�UHDO GH�ORV�KHFKRV��(O�)RQDILIR VXVSHQGHUi�ORV�GHVHPEROVRV�SHQGLHQWHV�GH�SDJR��
KDVWD�WDQWR�VH�HPLWD�HO�DFWR�ILQDO�HQ�HO�FXDO�VH�GHFODUH�R�QR�HO�LQFXPSOLPLHQWR��

$UWtFXOR����� 'HO�SODQ�UHSDUDGRU�

(O�EHQHILFLDULR�SRGUi�SURSRQHU�DO )RQDILIR GHQWUR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR��XQ�
SODQ� UHSDUDGRU VXVWHQWDGR� WpFQLFDPHQWH�SRU� HO� UHJHQWH� IRUHVWDO R�SRU�XQ� SURIHVLRQDO�
IRUHVWDO� FXDQGR� FRUUHVSRQGD�� (VWH� VHUi� YDORUDGR� SRU� )RQDILIR \� GH� DFHSWDUVH� VH�
UHDOL]DUiQ�ORV�DMXVWHV�UHVSHFWLYRV�DO FRQWUDWR�

$UWtFXOR����� 'H�OD�GHYROXFLyQ�GH�UHFXUVRV��SDJR�GH�LQWHUHVHV�\�RWURV�

����� 'HFODUDGR� HO� LQFXPSOLPLHQWR PHGLDQWH XQD� UHVROXFLyQ�� FXDQGR� FRUUHVSRQGD� OD�
GHYROXFLyQ� GH� UHFXUVRV�� HVWRV� VHUiQ� UHDOL]DGRV� UHFRQRFLHQGR� D� )RQDILIR HO� SDJR� GH�
LQWHUHVHV� FRUULHQWHV� D� SDUWLU� GH� OD� YHULILFDFLyQ� GHO� LQFXPSOLPLHQWR�� ORV� FXDOHV�



FRUUHVSRQGHUiQ�D�OD�WDVD�EiVLFD�PiV�WUHV�SXQWRV�\�FRPR�LQWHUpV�PRUDWRULR�XQD�WDVD�GHO�
XQR�SRU�FLHQWR�PHQVXDO�

����� (Q�FDVR�GH�GHYROXFLRQHV�QR�GHULYDGDV�GH�LQFXPSOLPLHQWR�FRQWUDFWXDO��HO�PRQWR�VHUi�
GHYXHOWR�DO�)RQDILIR VLQ�LQWHUHVHV�FRUULHQWHV��SHUR�VL�VH�FREUDUiQ�LQWHUHVHV�PRUDWRULRV�
HQ�XQ�SRUFHQWDMH�GHO�XQR�SRU�FLHQWR�PHQVXDO�D�SDUWLU�GH�OD�PRUD��

����� (Q� DPERV� FDVRV� )RQDILIR \� HO� EHQHILFLDULR� SRGUiQ� DFRUGDU� DUUHJORV� GH� SDJR� FX\DV�
FRQGLFLRQHV�GHEHUiQ�VHU�DGHFXDGDV�\�FRQYHQLHQWHV�DO�)RQDILIR�

$UWtFXOR����� 'H�OD�FDGXFLGDG�GH�ORV�SDJRV��

6L�HQ�XQ�SOD]R�Pi[LPR�GH�WUHV�DxRV�SRVWHULRUHV D�FDGD�XQR�GH�ORV�SDJRV�SURJUDPDGRV�
HVWDEOHFLGRV�HQ�HO�FRQWUDWR��QR�VH�UHDOL]D�HO�FREUR�UHVSHFWLYR��ORV�PLVPRV�FDGXFDUiQ�\�
QR�VHUiQ�FDQFHODGRV�SRU�HO�)RQDILIR� VLQ�TXH OH�JHQHUH�UHVSRQVDELOLGDG�DOJXQD GH�VX�
SDUWH����6H�H[FHSW~DQ�GH�HVWD�GLVSRVLFLyQ�DTXHOORV�FDVRV�HQ�TXH�HVWH�GRFXPHQWDGR�HQ�HO�
H[SHGLHQWH�OD�UD]yQ�GHO�QR�FREUR�HQ�WLHPSR��\�TXH�VH�KD\D�GRFXPHQWDGR�HO�VHJXLPLHQWR�
DQXDO�UHVSHFWLYR�

$UWtFXOR����� 'H�ODV�PRGLILFDFLRQHV GH�ORV�FRQWUDWRV�

&XDQGR� HO� EHQHILFLDULR� VROLFLWH� XQD�PRGLILFDFLyQ� GHO� FRQWUDWR� GH� 36$� pVWH� GHEHUi�
DGMXQWDU D�VX�VROLFLWXG��HQ�ORV�FDVRV HQ�TXH�SURFHGD� XQ�LQIRUPH�GH�UHJHQFLD�HQ�HO�FXDO�
KDJD�UHIHUHQFLD�D�ORV�FDPELRV�HQ�OD�DFWLYLGDG�UHVSHFWLYD��
(Q�HO�FDVR�GH�FDPELRV�GH�SURSLHWDULRV�UHJLVWUDOHV� HO�QXHYR�DGTXLUHQWH�GHEHUi�LQGLFDU�
VXV�FDOLGDGHV��IRWRFRSLD�GH�OD�FpGXOD�GH�LGHQWLGDG��Q~PHUR�GH�FXHQWD�FOLHQWH��OXJDU�SDUD�
RtU� QRWLILFDFLRQHV�� FRQWUDWR� GH� UHJHQFLD�� FRQVHQWLPLHQWR� LQIRUPDGR \� DSRUWDU XQD�
FHUWLILFDFLyQ�GH SHUVRQHUtD�MXUtGLFD�FXDQGR�FRUUHVSRQGD��

$UWtFXOR����� 3ODJDV�\�HQIHUPHGDGHV�

����� 'H�OD�1HFWULD�VS�

(Q�FDVR�GH�SODQWDFLRQHV�DIHFWDGDV�SRU�1HFWULD�VS��VH�DSOLFDUi�ODV�GLUHFWULFHV�HVWDEOHFLGDV�
SRU�OD�-XQWD�'LUHFWLYD�PHGLDQWH�HO�$FXHUGR�6pWLPR�GH�ODV�6HVLyQ���������FHOHEUDGD�HO�
���GH�GLFLHPEUH�GHO�������$QH[R����

����� 2WUDV�HQIHUPHGDGHV��SODJDV�H�LQFHQGLRV�

(Q�FDVR�GH�SUR\HFWRV�TXH�VH�YHDQ�DIHFWDGRV�SRU�HQIHUPHGDGHV��SODJDV�H�LQFHQGLRV��VH�
DSOLFDUi�OR�GLVSXHVWR�HQ�OD�5HVROXFLyQ�0LQLVWHULDO�TXH�VH�HVWDEOHFH�DQXDOPHQWH�
(Q�WRGRV�ORV�FDVRV��HO�UHJHQWH�IRUHVWDO R�HO�SURIHVLRQDO�IRUHVWDO�FXDQGR�FRUUHVSRQGD \�HO�
EHQHILFLDULR�GHEHQ�GRFXPHQWDU�WRGDV�ODV�DFFLRQHV�HMHFXWDGDV�DQWH�OD�SUHVHQFLD�GH�HVWRV�



VXSXHVWRV D� )RQDILIR�� � 1R� SRGUiQ� HMHFXWDUVH� SUR\HFWRV� HQ� ILQFDV� HQ� ODV� FXDOHV� HO�
)21$),)2� KD\D� ILQLTXLWDGR� FRQWUDWRV� SRU� LQFLGHQFLD� GH� SODJDV�� HQIHUPHGDGHV� R�
LQFHQGLRV�� HQ� ORV� TXH� VH� KD\D� GHPRVWUDGR� OD� QHJOLJHQFLD� GH� VX� SURSLHWDULR�� HQ� WDO�
VXSXHVWR� OD� ILQFD� QR� SRGUi� VHU� VXMHWD� GH� FRQWUDWRV� HQ� 5HIRUHVWDFLyQ� \�R� 6LVWHPDV�
$JURIRUHVWDOHV��HQ�XQ�SOD]R�GH���DxRV��D�SDUWLU�GH�~OWLPR�FRQWUDWR�ILQDOL]DGR�SRU�HVWD�
FDXVD��

$UWtFXOR����� 6LWXDFLRQHV VREUHYLQLHQWHV HQ�HO�LQPXHEOH�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�

����� 6L� GXUDQWH� OD� YLJHQFLD� GHO FRQWUDWR� VH� HYLGHQFLDUD� SRU� FXDOTXLHU� PHGLR� TXH�
DGPLQLVWUDWLYD�R�MXGLFLDOPHQWH�H[LVWH�XQD�GHPDQGD�RUGLQDULD��XQ�LQWHUGLFWR��XQD�VREUH�
SRVLFLyQ�GH�SODQRV�R�FXDOTXLHU�UHFODPR�TXH�LPSOLTXHQ�DOWHUDFLRQHV�D�ORV�DWULEXWRV��GHO�
GRPLQLR��R�VREUH�OD�XELFDFLyQ�GHO�LQPXHEOH��\�TXH�D�FRQVHFXHQFLD�GH�HVWR�VH�YLVOXPEUH�
TXH�H[LVWH�XQ�ULHVJR�SDUD�)RQDILIR GH�QR�HVWDU�KDFLHQGR�XQ�EXHQ�SDJR�SRU�VHUYLFLRV�
DPELHQWHV�DGTXLULGRV��HQ�WDOHV�VXSXHVWRV�)RQDILIR KDUi�XQD�YDORUDFLyQ�SUHYLD�\��HQ�FDVR�
GH� VHU� QHFHVDULR�� VH� LQLFLDUi� XQ� SURFHGLPLHQWR� RUGLQDULR� VHJ~Q� OR� GLVSRQH� OD� /H\�
*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD���VXVSHQGLHQGR�HQ�HVH�PLVPR�DFWR��ORV�GHVHPEROVRV�
SHQGLHQWHV�� KDVWD� WDQWR� QR� VH� YHULILTXH� OD� YHUGDG� UHDO� GH� ORV� KHFKRV� \� VH� HPLWD� OD�
UHVROXFLyQ�ILQDO�

&$3Ë78/2�;,��&RQVLGHUDFLRQHV�JHQHUDOHV�

$UWtFXOR����� 5HVROXFLRQHV�DVRFLDGDV�D�FRQIOLFWRV�GH�WHQHQFLD�

����� /D 'LUHFFLyQ�*HQHUDO�HPLWLUi XQD�UHVROXFLyQ� WHPSRUDO�R�GHILQLWLYD�\� VXVSHQGHUi ORV�
SDJRV��HQ�DTXHOORV�SUR\HFWRV�TXH�SUHVHQWHQ�FRQIOLFWRV�GH�LQWHUHVHV�HQWUH�SRVHHGRUHV�R�
SURSLHWDULRV��FRQ�SURFHVRV�OHJDOHV�TXH�SRQJDQ�HQ�ULHVJR�ORV�UHFXUVRV�HFRQyPLFRV�

$UWtFXOR����� 3UR\HFWRV�FRQ�HVSHFLHV�GH�GLIHUHQWHV�FUHFLPLHQWRV�

����� 7UDWiQGRVH� GH� SUR\HFWRV� GH� UHIRUHVWDFLyQ� TXH� LQYROXFUHQ� HVSHFLHV� GH� GLIHUHQWHV�
FUHFLPLHQWRV��HVWRV�VH�GHEHUiQ�WUDPLWDU�HQ�FRQWUDWRV�VHSDUDGRV�SRU�WLSRV�GH�HVSHFLHV��R�
HQ�VX�GHIHFWR��VH�SDJDUi�HO�PRQWR�PHQRU�HVWDEOHFLGR�HQ�UHIRUHVWDFLyQ \�OD�YLJHQFLD�GHO�
FRQWUDWR� VHUi� SRU� HO� PD\RU� SOD]R�� 3RU� OR� TXH� HO� EHQHILFLDULR� DFHSWDUi� HO� SDJR�
GHSHQGLHQGR�GH�ORV�LQFUHPHQWRV�TXH�VH�ORJUHQ�REWHQHU�

����� (Q� FDVR� GH� TXH� HO� SUR\HFWR� WXYLHUD�PH]FODV� GH� HVSHFLHV� TXH� QR� FRUUHVSRQGHQ� D� ODV�
HVSHFLHV� HQ� YtDV� GH� H[WLQFLyQ�� VH� SDJDUiQ� FRQ� HO� PRQWR� PHQRU� HVWDEOHFLGR� HQ�
UHIRUHVWDFLyQ�� 3RU� OR� TXH� HO� EHQHILFLDULR� DFHSWDUi� HO� SDJR� GHSHQGLHQGR� GH� ORV�
LQFUHPHQWRV�TXH�VH�ORJUHQ�REWHQHU��

����� /RV�FRQWUDWRV�GH�UHIRUHVWDFLyQ�\�6$)�FRQ�HVSHFLHV�HQ�YtDV�GH�H[WLQFLyQ�GHEHQ�FRQWHQHU�
HO������GH�ORV�iUEROHV�GH�ODV�HVSHFLHV�FRQWHQLGDV�HQ�ORV�GHFUHWRV�HMHFXWLYRV�GH�YHGD�\�



HVSHFLHV�DPHQD]DGDV�R�HQ�SHOLJUR�GH�H[WLQFLyQ��'HFUHWR�1��������0,1$(�\�'HFUHWR�
1��������0,1$(�\� VXV� UHIRUPDV��� ,JXDOPHQWH�� UHTXLHUHQ� ORV�GDWRV�GH� LQFUHPHQWRV�
SDUD�WUDPLWDU�ORV�SDJRV�

$UWtFXOR����� 5HWLUR�DQWLFLSDGR�GHO�336$�

����� (Q�UD]yQ�GH�TXH�HO�336$ HV�GH�QDWXUDOH]D�YROXQWDULD��VH�SRVLELOLWD�HO�UHWLUR�DQWLFLSDGR�
GHO� PLVPR� D� ORV� EHQHILFLDULRV VLHPSUH� \� FXDQGR� QR� PHGLH� HO� LQFXPSOLPLHQWR� GHO�
FRQWUDWR�� 3DUD� WDOHV� HIHFWRV�� GHEHUi� VXVFULELUVH� HO� ILQLTXLWR�� HQ� HO� FXDO�� )RQDILIR��
GHWHUPLQH�ORV�PRQWRV�D�GHYROYHU�\�FXDQGR�FRUUHVSRQGD�HO�SDJR�GH�ORV�LQWHUHVHV��(Q�ORV�
FDVRV GH�SURWHFFLyQ�GH�ERVTXH��FXDQGR�FRUUHVSRQGD�\ D�FULWHULR�GH�)RQDILIR��VH�SRGUi�
LQFOXLU� HQ� HO ILQLTXLWR� VROR� OD� GHYROXFLyQ� GHO� ~OWLPR� SHULRGR�� DVXPLHQGR� TXH� ORV�
VHUYLFLRV�DPELHQWDOHV�GH�ORV�DxRV�DQWHULRUHV�\D�IXHURQ�UHFLELGRV�D�VDWLVIDFFLyQ�

����� 6L� HO� EHQHILFLDULR� VH� UHWLUD� GHO� WUiPLWH� GH�36$�GXUDQWH� HO� SURFHVR� GH� DIHFWDFLyQ� GHO�
LQPXHEOH��GHEHUi�FDQFHODU�PHGLDQWH�GHSyVLWR�EDQFDULR�HO�PRQWR�WRWDO�GHO�FRVWR�GH�OD�
$IHFWDFLyQ�D�OD�/H\�)RUHVWDO��)RQDILIR SRU�VX�SDUWH�WRPDUi�DFFLRQHV�DGPLQLVWUDWLYDV��
OHJDOHV� \� HFRQyPLFDV� FXDQGR� FRUUHVSRQGD�� FRQWUD� TXLHQHV� VH� UHWLUHQ�� HOOR� GDGR� ORV�
FRVWRV�HQ�TXH�VH�LQFXUULy�GXUDQWH�HO�SURFHVR�GH�LQFRUSRUDFLyQ�DO�336$�

$UWtFXOR����� %HQHILFLRV�\�OLPLWDFLRQHV�GHO�336$�

����� /RV�EHQHILFLDULRV�GH�FRQWUDWRV�GH�36$��SRGUiQ�DFRJHUVH�D�ORV�EHQHILFLRV�HVWDEOHFLGRV�
HQ�ORV�DUWtFXORV����\����GH�OD�/H\�)RUHVWDO 1������� SDUD�OR�FXDO�GHEHUiQ�FXPSOLU�FRQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�D�OD�/H\�)RUHVWDO \�VXV�PRGLILFDFLRQHV�

����� 6L�XQ�LQPXHEOH�VH�HQFXHQWUD�HQ�HO�336$�QR�SRGUi�VHU�REMHWR�GH�RWUR�WLSR�GH�HVTXHPDV�
GH�ILQDQFLDPLHQWR�VLPLODUHV�

����� 7UDWiQGRVH�GH�SUR\HFWRV�6$)�3$)�ORV�SDJRV�HPLWLGRV�SRU�ORV�6HUYLFLRV�$PELHQWDOHV��
VHUiQ�FHGLGRV�SRU�HO�EHQHILFLDULR�D�IDYRU�GHO�)LGHLFRPLVR�����%DQFR�1DFLRQDO�GH�&RVWD�
5LFD� ± )RQDILIR�� FRQ� HO� REMHWLYR� GH� FDQFHODU� SDUFLDOPHQWH� HO� FUpGLWR� RWRUJDGR�
LQLFLDOPHQWH�� GHELpQGRVH� DSOLFDU� GLFKR� SDJR� HQ� SULPHU� OXJDU� DO� SDJR� GH� LQWHUHVHV�
YHQFLGRV�VL�ORV�KXELHUD�\�HO�UHVWDQWH�DO�SULQFLSDO�GHO�FUpGLWR�DVXPLGR�HQ�VX�RSRUWXQLGDG�
FRQ�HVWH�ILGHLFRPLVR�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR���(Q�FDVR�GH�H[LVWLU�DOJ~Q�VDOGR��HO�
PLVPR�VHUi�GHSRVLWDGR�HQ�OD�FXHQWD�EDQFDULD�GHO�EHQHILFLDULR��
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$UWtFXOR����� &RQYHQLRV�HVSHFLDOHV

����� )RQDILIR GH�DFXHUGR�FRQ�VXV�FRPSHWHQFLDV�GH�E~VTXHGD�GH�UHFXUVRV��SRGUi�HVWDEOHFHU�
FRQYHQLRV� FRQ� FRRSHUDQWHV�� GRQDQWHV�� VRFLRV� \� FRPSUDGRUHV� GH� FXDOTXLHUD� GH� ORV�
VHUYLFLRV� DPELHQWDOHV� TXH� RIUH]FD�� VHDQ� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�� SDUD� HVWRV�
SUR\HFWRV� WHQGUi� SOHQD� OLEHUWDG� GH� QHJRFLDU� ODV� FRQGLFLRQHV� \� ORV� SURFHGLPLHQWRV�
QHFHVDULRV SDUD�LPSOHPHQWDU�HVWRV�SUR\HFWRV�\�QHJRFLDFLRQHV��

����� (Q�YLUWXG�GHO�SXQWR�DQWHULRU�� ORV� UHFXUVRV�GHULYDGRV�GH�HVWRV�FRQYHQLRV�� FRQWUDWRV�\�
QHJRFLDFLRQHV��ORV�SUR\HFWRV�SRGUiQ�WHQHU�\�VXMHWDUVH�D�OR�GLVSXHVWR�HQ�HO�WtWXOR�SULPHUR�
GH�HVWH�0DQXDO��R�VL�DVt�OR�DFXHUGDQ�ODV�SDUWHV��SRGUiQ�ORV�PLVPRV�DSDUWDUVH�GH�HVWRV�
FRQ�UHTXLVLWRV�\�SURFHGLPLHQWRV�DOWHUQRV��HQ�FX\R�FDVR�QR�VHUi DSOLFDEOH�ODV�SULRULGDGHV�
RILFLDOHV��OD�PDWUL]�GH�FDOLILFDFLyQ��ORV�UHTXHULPLHQWRV�OHJDOHV�\�WpFQLFRV��DVt�FRPR�HO�
WDPDxR�GH�ORV�SUR\HFWRV��ODV�DFWLYLGDGHV�\�ORV�UHVSHFWLYRV�PRQWRV�D�SDJDU��HQWUH�RWURV�

$UWtFXOR����� /RV�SUR\HFWRV�DVRFLDGRV�D�OD�(VWUDWHJLD�5(''��

����� 'DGRV�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�FRQ�UDQJR�GH�&RQYHQLR�,QWHUQDFLRQDO�VXVFULWRV�
\�UDWLILFDGRV�SRU�HO�*RELHUQR�GH�&RVWD�5LFD�\�HQ�HVSHFLDO�OD�(VWUDWHJLD�5(''���VH�KD�
IDFXOWDGR�DO�)RQDILIR��SDUD�VXVFULELU�WRGR�WLSR�GH�FRQYHQLRV�R�FRQWUDWRV��SDUD�SDUWLFLSDU�
HQ�ORV�PHUFDGRV�\�ORV�SURJUDPDV�TXH�HVWRV�FRQYHQLRV�HVWDEOH]FDQ��

����� (Q� HVWRV� VXSXHVWRV�� HO� )RQDILIR SRGUi� QR� VyOR� DGTXLULU� \� UHFRQRFHU� HO� SDJR� GH� ODV�
DFFLRQHV�GH�PLWLJDFLyQ�GH�JDVHV�GH�HIHFWR� LQYHUQDGHUR��VLQR� WDPELpQ� LQWHUPHGLDU�HQ�
HVWRV� PHUFDGRV� \� SURJUDPDV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� UHSUHVHQWDQGR� D� ORV�
SURGXFWRUHV�\�GXHxRV�GH�ERVTXH�SULYDGRV�

����� (Q� HVWRV� FRQYHQLRV� \� FRQWUDWRV�� HO� )RQDILIR WHQGUi� SOHQD� OLEHUWDG� GH� QHJRFLDU� ODV�
FRQGLFLRQHV� ORV�SURFHGLPLHQWRV�\�ORV�UHTXLVLWRV��VLHPSUH�\�FXDQGR�VH�FXPSOD�FRQ�OR�
GLVSXHVWR�HQ�HO�'HFUHWR�(MHFXWLYR�1� ������0,1$(��SXEOLFDGR�HQ�HO $OFDQFH�1�����
GH�IHFKD����GH�MXQLR�GHO��������

$UWtFXOR����� 'LVSRVLFLRQHV�ILQDOHV�

����� 6H�GHMDQ VLQ�HIHFWR ORV�$FXHUGRV GH�OD�6HVLyQ�RUGLQDULD�1���������GH����GH�HQHUR�GHO�
������SXEOLFDGR�HQ�/D�*DFHWD�1�����GH���GH�PDU]R�GHO����� \�HO�$FXHUGR�6H[WR�GH�OD�
VHVLyQ�RUGLQDULD�1��������GHO����GH�MXQLR�GHO������
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$� FRQWLQXDFLyQ�� VH� GHVJORVDQ� ODV� QRUPDV� WpFQLFDV� \� GLVSRVLFLRQHV� GH� FXPSOLPLHQWR�
REOLJDWRULR�SDUD�ORV�VROLFLWDQWHV��EHQHILFLDULRV��UHJHQWHV�IRUHVWDOHV��SURIHVLRQDOHV�IRUHVWDOHV \�
RUJDQL]DFLRQHV�� SDUD� HMHFXWDU� ODV� PRGDOLGDGHV GH� 5HFXSHUDFLyQ� \� 0DQWHQLPLHQWR GH� OD�
&REHUWXUD�)RUHVWDO���$GLFLRQDOPHQWH��HQ�ORV�DQH[RV�VH�LQFOX\HQ�IRUPXODULRV�\�IRUPDWRV�SDUD�
ODV�GLIHUHQWHV�DFWLYLGDGHV��

$1(;2����

$55(*/26� <� /,67$� '(� (63(&,(6 )25(67$/(6� $&(37$'$6� 3$5$� (/�
(67$%/(&,0,(172�'(�È5%2/(6�(1�6$)�

3DUD�ORV�VLJXLHQWHV�DUUHJORV��OD�OLVWD�GH�HVSHFLHV�IRUHVWDOHV�DFHSWDGDV�SDUD�HO�HVWDEOHFLPLHQWR�
GH�iUEROHV�IRUHVWDOHV�HQ�6$) \�HO�Q~PHUR�Pi[LPR�GH�iUEROHV�SRU�KHFWiUHD�\�R�NLOyPHWUR�SRU�
HVWDEOHFHU��/RV�DUUHJORV�DFHSWDGRV�HQ�HVWD�DFWLYLGDG�VRQ�

D� 6H�HVWDEOHFHQ�FRPR�HVSHFLHV�GH�XVR�P~OWLSOH�R�GREOH�SURSyVLWR��DTXHOODV�TXH�UHDOL]DQ�XQD�
DGLFLyQ�GH�ORV�SURGXFWRV�\�VHUYLFLRV�QRUPDOPHQWH�HVSHUDGRV�ILMDFLyQ�GH�QXWULHQWHV�FRPR�
HO� QLWUyJHQR�� LQIOXHQFLDV�PLFURFOLPiWLFDV��PHMRUDPLHQWR� GHO� VXHOR�� DGLFLyQ� GH�PDWHULD�
RUJiQLFD��SURSRUFLRQD�SURGXFWRV��IRUUDMH��SURGXFWRV�FRPHVWLEOHV�SDUD�KXPDQRV��JRPDV��
ILEUDV�\�SURGXFWRV�PHGLFLQDOHV��GHQWUR�GH�ODV�FXDOHV�VH�WLHQHQ�ODV�VLJXLHQWHV��(U\WKULQD�VS��
,QJD�VS��*OLULFLGLD�VHSLXP \�/HXFDHQD�OHXFRFHSKDOD��/DV�HVSHFLHV�PDGHUDEOHV�VRQ�WRGDV�
DTXHOODV� HVSHFLHV�TXH� FXPSODQ�FRQ� OD�GHILQLFLyQ� GH� iUERO� IRUHVWDO� TXH� VH� LQGLFD� HQ� HO
5HJODPHQWR�D�OD�/H\�)RUHVWDO�\�TXH�FRQWULEX\HQ�IXHUWHPHQWH�HQ�OD�ILMDFLyQ�GH�JDVHV�FRQ�
HIHFWR�LQYHUQDGHUR��

E� ÈUEROHV�HQ�DVRFLR�FRQ�FXOWLYRV�SHUHQQHV�FRPR�FDIp��FDFDR��SOiWDQR��SDOPD�DFHLWHUD��/D�
GHQVLGDG�GH�iUEROHV�HQWUH����\�����iUEROHV�SRU�KHFWiUHD��HVSDFLDPLHQWR�GH����;����R���;�
����SDUD�SDOPLWR�SODQWDU�HQWUH����\����iUEROHV�PDGHUDEOHV�SRU�KHFWiUHD�����;����R����
;�����(Q�GRQGH��HO�����GH�ORV�iUEROHV�VRQ�GH�XVR�P~OWLSOH�\�����GH�HVSHFLHV�PDGHUDEOHV��
SDUD�SURPRYHU�HO�FXOWLYR�FRQ�iUEROHV�GH�PDGHUD�GH�DOWR�YDORU�\�FRQ�HVWR��DXPHQWDU�HO�YDORU�
HFRQyPLFR�\�VRFLDO�GHO�DUUHJOR��&XDQGR�FRUUHVSRQGD

F� ÈUEROHV�HQ�DVRFLR�HVSHFtILFDPHQWH�FRQ�FXOWLYRV�SHUHQQHV�FRPR�SLPLHQWD�\ YDLQLOOD��VH�
SXHGHQ�LQFOXLU�VROR�HVSHFLHV�GH�XVR�P~OWLSOH�FRPR�WXWRUHV�GH�VRSRUWH��VLHPSUH�\�FXDQGR�
VH� WHQJDQ� LQFOXLGDV� HVSHFLHV�PDGHUDEOHV� HQ�DVRFLR�GHO�DUUHJOR�/D�GHQVLGDG�GH�iUEROHV�
HQWUH����\�����iUEROHV�SRU�KHFWiUHD��HVSDFLDPLHQWR�GH����;�������;���R ��;���VHJ~Q�
UHTXHULPLHQWR�GHO�FXOWLYR��

G� ÈUEROHV�HQ�DVRFLR�HVSHFtILFDPHQWH�FRQ�FtWULFRV��VH�UHFRPLHQGD�SODQWDU�ORV�FtWULFRV�D�XQD�
GLVWDQFLD�GH���[���PHWURV�\�ORV�iUEROHV�GH�HVSHFLHV�IRUHVWDOHV�VH�XELFDQ�FDGD���SODQWDV�GH�
QDUDQMD�FRQ�XQ�HVSDFLDPLHQWR�GH���[ ���PHWURV�



H� ÈUEROHV�HQ�KLOHUD�VROR�SDUD�VLVWHPDV�VLOYRSDVWRULOHV��FRQ�XQD�GHQVLGDG�GH�iUEROHV�HQWUH�
����\�����iUEROHV�SRU�NP����;���R���;�����Pi[LPR�WUHV�KLOHUDV�GH�iUEROHV�HQ�HO�FRQWRUQR�
GH� OD� ILQFD��(Q�GRQGH�� HO� ����GH� ORV� iUEROHV� VRQ� GH� XVR�P~OWLSOH� \� ����GH� HVSHFLHV�
PDGHUDEOHV��

I� ÈUEROHV�HQ�FHUFDV�YLYDV�VH�SXHGHQ�FRQVLGHUDU�VROR�HVSHFLHV�GH�XVR�P~OWLSOH��TXH�FRQVLVWH�
HQ� OD� VLHPEUD� GH� HVSHFLHV� GH� GREOH� SURSyVLWR� SDUD� OD� GHOLPLWDFLyQ� GH� SRWUHURV� R�
SURSLHGDGHV�� FDVL� VLHPSUH� FRPSOHPHQWDGD� FRQ� HO� XVR� GH� DODPEUH� GH� S~DV�� ��������
iUEROHV�SRU�NLOyPHWUR�OLQHDO��XQD�HVWDFD�FDGD���D���PHWURV���3HUR�GHEHQ�WHQHU�SDUWH�GHO�
FRPSRQHQWH�FRQ�DO�PHQRV�HO�����GH�HVSHFLHV�PDGHUDEOHV�

J� &RUWLQDV�URPSH�YLHQWRV�SDUD�VHU�XWLOL]DGDV�SRU�ORV�DJULFXOWRUHV�FRQ�ILQHV�SURGXFWLYRV�\�GH�
SURWHFFLyQ�DPELHQWDO��6H�GHILQHQ�FRPR�HO�HVWDEOHFLPLHQWR�GH�XQD�R�PiV�KLOHUDV�GH�iUEROHV�
\�R�DUEXVWRV�DUUHJODGRV�HQ�GLIHUHQWHV�HVWUDWRV��HQWUH�����\�������iUEROHV�SRU�NP��HO�HVWUDWR�
DOWR� HVSHFtILFDPHQWH� FRQ�HVSHFLHV�PDGHUDEOHV�TXH� DOFDQFHQ�DOWXUDV�PD\RUHV� D� ORV�GRV�
HVWUDWRV�� WDOHV� FRPR��(XFDO\SWXV� VS��&DVXDULQD� VS��&XSUHVVXV� OXVLWiQLFD��3LQXV� VS��(O�
HVWUDWR� PHGLR� FRQ� HVSHFLHV� FRPR�� (XJHQLD� PDODFFHQVLV�� (XJHQLD� MDPERV�� 7DSLULD�
EUHQHVLL�� 0RVTXLWR[\ORQ� MDPDLFHQVH�� 'LSK\VD� URELQLRLGHV�� 5DQGLD� DUPDWD�� %LOOLD�
FRORPELDQD��3UXQXV�DQQXODULV��3DQRSVLV�VXDYHROHQV��$UGLVLD�FRPSUHVD��&URWRQ�QLYHXV��
(O� HVWUDWR� EDMR� FRQ� HVSHFLHV� FRPR��(XJHQLD� MDPERV��&URWRQ� QLYHXV�� 7ULFKLOLD� JODEUD��
0RQWDQRD�GXPLFROD��/LJXVWUXP�OXFLGXP��

K� ÈUEROHV�HQ�VLVWHPDV�WDXQJ\D�\�EDUEHFKRV�PHMRUDGRV�HVSHFtILFDPHQWH�HQ�ORV� WHUULWRULRV�
LQGtJHQDV�� TXH� FRQVLVWH� HQ� OD� VLHPEUD� FXOWLYRV� GXUDQWH� OD� IDVH� GH� HVWDEOHFLPLHQWR� GH�
SODQWDFLRQHV�IRUHVWDOHV��GH�IUXWDOHV�R�GH�FXOWLYRV�SHUHQQHV�FRPR�FDIp�\�FDFDR�

L� 6H�SXHGHQ�FRPELQDU�DUUHJORV�GHQWUR�GH�XQD�ILQFD��VLHPSUH�\�FXDQGR�QR�VXSHUHQ�OD�FDELGD�
GH�OD�ILQFD�

M� (Q�ORV�SUR\HFWRV�GH�6$)�3$)�VH�UHFRQRFHUiQ�SUR\HFWRV�DJURIRUHVWDOHV�\�VLOYRSDVWRULOHV�
HVWDEOHFLGRV� HQ� ILQFDV� SHTXHxDV� \� PHGLDQDV� DSOLFDUiQ� SDUD� HVWD� VXE�DFWLYLGDG� ORV�
VLJXLHQWHV�DUUHJORV��EORTXHV�FRQ�XQ�PtQLPR�GH���� iUEROHV�\�XQ�Pi[LPR�GH�������iUEROHV��
KLOHUDV�FRQ�FXOWLYR�FRQ�XQ�PtQLPR�GH�����iUEROHV�\�XQ�Pi[LPR�GH������iUEROHV��KLOHUDV�
FRQ� JDQDGR� FRQ� XQ� PtQLPR� GH� ���� iUEROHV� \� XQ� Pi[LPR� GH� ������ iUEROHV�� � 1R� VH�
DFHSWDUiQ�XQD�PD\RU�FDQWLGDG�GH�iUEROHV�SRU�DUUHJOR�D�ORV�HVWDEOHFLGRV�DQWHULRUPHQWH��\D�
TXH�FRUUHVSRQGH�D�XQD�FRPELQDFLyQ��HQ�OD�FXDO�VH�WLHQH�XQ�FRPSRQHQWH�DJURSHFXDULR�TXH�
WDPELpQ�GHEH�FRQVLGHUDUVH�HQ�HO�PDQHMR�

N� (Q�ORV�SUR\HFWRV�GH�6$) VLVWHPDV�PL[WRV��VH�XWLOL]DUiQ ODV�HVSHFLHV�IRUHVWDOHV�\�GH�XVR�
P~OWLSOH DXWRUL]DGDV�SRU�HO�)RQDILIR��LQFOXLGRV�ORV�iUEROHV�TXH�VH�KD\DQ�UHJHQHUDGR�HQ�
ORV� SRWUHURV�� VLHPSUH� \� FXDQGR� VHDQ� GH� ODV� HVSHFLHV�PDGHUDEOHV��'H� VHU� UHTXHULGR�� HO�
)RQDILIR HYDOXDUi� OD� LQFRUSRUDFLyQ� GH� ODV� HVSHFLHV� QR� FRQWHPSODGDV� HQ� ODV� OLVWDV�
HVWDEOHFLGDV�HQ�HVWH�PDQXDO� 6H�PDQWHQGUi�OD�UHJOD�GH�TXH�DO�PHQRV�HO�����GH�ORV�iUEROHV�
LQFOXLGRV�FRUUHVSRQGHQ�D�HVSHFLHV�PDGHUDEOHV�\�HO�����UHVWDQWH�GHEHUiQ�VHU�HVSHFLHV�GH�
iUEROHV�GH�XVR�P~OWLSOH�LQFOXLGDV�HQ�HO�PDQXDO�GH�SURFHGLPLHQWRV�YLJHQWH�
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)HFKD��BBBBBBBBBBBBBBBBB

6HxRUHV�2ILFLQD�5HJLRQDO�

3RU�HVWH�PHGLR�KDJR�HQWUHJD�GH�OD�VROLFLWXG�SDUD�LQJUHVDU�DO�3URJUDPD�GH�3DJR�GH�6HUYLFLRV�
$PELHQWDOHV�� 36$��SDUD�OR�FXDO�LQGLFR�ORV�VLJXLHQWHV�DVSHFWRV�

,� 'DWRV�GHO�VROLFLWDQWH��SXHGH�VHU�ItVLFD�R�MXUtGLFD�

1RPEUH�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��GH�FpGXOD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(VWDGR�FLYLO�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVLyQ�X�RILFLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFFLyQ�H[DFWD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��FHOXODU�\�R�WHOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��ID[��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RUUHR�HOHFWUyQLFR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VSHFWRV�VRFLRHFRQyPLFRV�GH�FDGD�VROLFLWDQWH�\�FRSURSLHWDULRV

)HFKD�GH�QDFLPLHQWR��BBBBBBBBBBBBBBBBBBB�(VFRODULGDG��BBBBBBBBBBBBBBB

1��GH�KLMRV��BBBBBBBBBBBBBBBBBBBBBBBBBBB�1DFLRQDOLGDG��BBBBBBBBBBBBBBB

�(Q�FDVR�GH�FRSURSLHWDULRV�SXHGH�DGMXQWDU�KRMDV�VHSDUDGDV�FRQ�HVWRV�GDWRV�

,,� 'DWRV�GHO�UHSUHVHQWDQWH�OHJDO��HQ�FDVR�GH�ODV�SHUVRQHUtDV�MXUtGLFDV�

1RPEUH�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��GH�FpGXOD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

(VWDGR�FLYLO�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



3URIHVLyQ�X�RILFLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'LUHFFLyQ�H[DFWD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQGLFLRQHV�GH�OD�UHSUHVHQWDFLyQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��FHOXODU�\�R�WHOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��ID[��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RUUHR�HOHFWUyQLFR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$VSHFWRV�VRFLRHFRQyPLFRV�GHO�UHSUHVHQWDQWH�OHJDO

)HFKD�GH�QDFLPLHQWR��BBBBBBBBBBBBBBBBBBB�(VFRODULGDG��BBBBBBBBBBBBBBBB

1��GH�KLMRV����������������BBBBBBBBBBBBBBBBBBBB�1DFLRQDOLGDG��BBBBBBBBBBBBBBB

,,,� 1RPEUH�GH�OD�RUJDQL]DFLyQ�TXH�EULQGDUi�OD�DVHVRUtD�WpFQLFD

1RPEUH�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1��FHOXODU�\�R�WHOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,9� 'DWRV�GH�OD�ILQFD�\�iUHD�R�iUEROHV�D�VROLFLWDU�VHJ~Q�OD�6XE�DFWLYLGDG�36$�D�
VHOHFFLRQDU

1� 3URYLQFLD )ROLR�UHDO
1��SODQR�
FDWDVWUDGR

ÈUHD�WRWDO�GH�
ILQFD��LQFOXLU�
GDWR�FRQ�ORV�VHLV�
GHFLPDOHV�

ÈUHD�36$�
�LQFOXLU�GDWR�
FRQ�XQ�VROR�
GHFLPDO� ÈUEROHV�6$)

�

�

�

�

�

�

��(Q�HVWD�FDVLOOD�LQFOXLU�WDPELpQ�ORV�SODQRV�GH�3RVHVLyQ�\�VHOHFFLRQDU�

,'$�������������������,1'(5�����������������2WURV�����

9� 6HOHFFLyQ�GH�OD�6XE�DFWLYLGDG�36$



0DUFDU�FRQ�;�XQD�VROD�RSFLyQ�

3URWHFFLyQ�������

0DQHMR�GH�ERVTXH������

5HJHQHUDFLyQ�QDWXUDO������

5HIRUHVWDFLyQ�UiSLGR�FUHFLPLHQWR��,QGXVWULDO�������HPEDODMH������

5HIRUHVWDFLyQ�PHGLDQR�FUHFLPLHQWR��,QGXVWULDO�������5HFXUVRV�3URSLRV�������5HIRUHVWDFLyQ�
$PSOLDGD�����

5HIRUHVWDFLyQ�HVSHFLHV�HQ�H[WLQFLyQ������

3UR\HFWRV�GH�6$)�3$)������

3UR\HFWRV�6$)� 6LVWHPDV�0L[WRV������

6LVWHPDV�$JURIRUHVWDOHV��6$)�������6$)�FDIp�������6$)�(VSHFLHV�������%ORTXHV�����

7LSRV�GH�DUUHJOR�6$)��BBBBBBBBBBBBBBBBBB��REOLJDWRULR�LQGLFDU�HO�WLSR�GH�DUUHJOR�

2WUDV�QXHYDV�VXE�DFWLYLGDGHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9,� ,QGLFDU�HO�PHGLR�SDUD�UHFLELU�QRWLILFDFLRQHV�FRUUHR�HOHFWUyQLFR�\�R�ID[�
�REOLJDWRULR�HVWH�GDWR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��(Q�FDVR�GH�PiV�ILQFDV�R�IROLRV�VH�GHEH�LQGLFDU�HO�iUHD�R�iUEROHV�D�LQFOXLU�HQ�FDGD�ILQFD��HQ�
HO�FDPSR�2WUDV�ILQFDV�

��(V�XQD� VROLFLWXG�GH� LQJUHVR�SDUD� FDGD� VXE�DFWLYLGDG�36$��/RV�SUR\HFWRV�GH� VHJXQGDV�
FRVHFKDV� VH� LQFOX\HQ�HQ� ORV�SUR\HFWRV�GH� UiSLGR�R�PHGLDQR�FUHFLPLHQWR�� VHJ~Q�HO� WLSR�GH�
HVSHFLH�

��(Q�HVWH�FDVR�VH�GHEHQ�LQGLFDU�WDQWR�HO�iUHD�SRU�VXE�DFWLYLGDG��DVt�FRPR�OD�FDQWLGDG�GH�
iUEROHV�HQ�XQD�VROD�VROLFLWXG�GH�LQJUHVR�

/D�HQWUHJD�GH�HVWD�VROLFLWXG�QR�REOLJD�D�HVWD�2ILFLQD�5HJLRQDO�D�DSUREDU�HQ�HO�DFWR�OD�VROLFLWXG�
GH� LQJUHVR�� GDGR� TXH� OD�PLVPD� UHTXLHUH� XQD� YHULILFDFLyQ� GH� DVSHFWRV� OHJDOHV� \� WpFQLFRV��
FXPSOLU�FRQ�FULWHULRV�GH�SULRUL]DFLyQ�\�GLVSRQLELOLGDG�GH�UHFXUVRV�SDUD�HVWH�3URJUDPD�\�GH�
DFXHUGR�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH��



/D�2ILFLQD�5HJLRQDO� GLVSRQH� GH� XQ� SOD]R� GH� ��� GtDV� QDWXUDOHV� SDUD� OD� YDORUDFLyQ� GH� ODV�
VROLFLWXGHV�GH� LQJUHVR��D�SDUWLU�GH� OD� IHFKD�GH�FLHUUH�GH� OD� UHFHSFLyQ� DQXDO��SDUD� LQLFLDU� OD�
YDORUDFLyQ�GH�VROLFLWXGHV�HQ�OD�0DWUL]�GH�9DORUDFLyQ�HVWDEOHFLGD�HQ�OD�UHVROXFLyQ�R�GHFUHWR�
YLJHQWH��SDUD�VX�QRWLILFDFLyQ�\�SURFHGHU�D�FRQWLQXDU�R�QR�FRQ�HO�WUiPLWH�UHVSHFWLYR�

$GHPiV��HO�VROLFLWDQWH�GHEH�ILUPDU�HO�&RQVHQWLPLHQWR�,QIRUPDGR�UHTXHULGR�SDUD�FXPSOLU�FRQ�
OD�/H\�1�������3URWHFFLyQ�GH�GDWRV�GH�ORV�KDELWDQWHV� 352'+$%��

$GMXQWDU�FRSLD�GHO�SODQR�FDWDVWUDGR�FRPSOHWR�SRU�DPERV�ODGRV��FRQ�XELFDFLyQ�JHRJUiILFD�GH�
OD�ILQFD�YLVLEOH��

6ROLFLWXG� &RPSOHWD��������������������,QFRPSOHWD��������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LUPD�GHO�VROLFLWDQWH�R�GHO�UHSUHVHQWDQWH�OHJDO

$1(;2���

$&7$�'(�,163(&&,Ï1�'(�)81&,21$5,26��$6��'(/�)21'2�1$&,21$/�'(
),1$1&,$0,(172�)25(67$/�3$5$ /$6 ),1&$6�(1�326(6,Ï1

,� 62/,&,78' '(�,1*5(62��BBBBBBBBBBBBBBBBBBBBBBBBBB

,,� 62/,&,7$17(��BBBBBBBBBBBBBBBBBBBBBBBBBB

,,,� 1��3/$12��BBBBBBBBBBBBBBBBBBBBBBBBBB

,1)250$&,Ï1 6, 12

�� ¢/D�XELFDFLyQ�VHxDODGD�HQ�ORV�GRFXPHQWRV�OHJDOHV��FRLQFLGH FRQ�OD�YLVLWDGD"

�� ¢3XGR�REVHUYDU�FHUFDV�R�FDUULOHV�OLPSLRV�TXH�IDFLOLWHQ�OD�GHOLPLWDFLyQ�GH�OD�ILQFD"

�� ¢9LYH�HO�VROLFLWDQWH�HQ�OD�ILQFD"

�� ¢([LVWH� HQ� OD� ILQFD� D� SDUWH� GHO� ERVTXH� RWUDV� DFWLYLGDGHV� FRPHUFLDOHV�� DJUtFRODV��
KDELWDFLRQDOHV"

�� ([LVWH�HQ�OD�ILQFD�REUDV�GH�LQIUDHVWUXFWXUD��FRPR�FDPLQRV��FDVDV��JDOHURQHV��RWURV"



�� 'RPLQD�HO�SURSLHWDULR�GH�OD�ILQFD�R�VX�UHSUHVHQWDQWH��ORV�OtPLWHV��H[WHQVLyQ��DFFHVR�D�OD�
PLVPD"

�� ¢3XGR� LGHQWLILFDU�� GLUHFWD�R� LQGLUHFWDPHQWH�� DOJXQRV�GH� ORV�YHFLQRV� VHxDODGRV�SRU� HO�
GXHxR�GH�OD�ILQFD"��¢48,e1(6"

1257(��������������������������������������������685�

(67(�����������������������������������������������2(67(�

�� ¢(QFRQWUy� HQ� OD� LQVSHFFLyQ� DOJ~Q� HOHPHQWR� LPSRUWDQWH� TXH� GHWHUPLQDUi� TXH� OD�
SURSLHGDG�QR�OH�SHUWHQHFH�DO�VROLFLWDQWH�R�TXH�H[LVWH�XQ�FRQIOLFWR�SRU�OLQGHURV�R�iUHD R�
TXH�SHUWHQHFH�D�RWUD�SHUVRQD"

�� ¢/D�SRVHVLyQ�HV�FRQRFLGD�HQ�OD�]RQD"

(O�VXVFULWR��BBBBBBBB��FRQ�HO�FDUJR�GH�BBBBBBBBBBB��GHO�)RQGR�1DFLRQDO�GH�
)LQDQFLDPLHQWR�)RUHVWDO��FRQVLGHUR�VHJ~Q�ORV�WpUPLQRV�GH�OD�LQVSHFFLyQ�UHDOL]DGD��TXH�BBB�
H[LVWHQ�HOHPHQWRV�TXH�GHVYLUW~HQ�OR�VHxDODGR�SRU�HO�VROLFLWDQWH�HQ�ORV�GRFXPHQWRV�WpFQLFRV�
\�OHJDOHV�SUHVHQWDGRV�

/XJDU��IHFKD��\�ILUPD

�1RWD��(V�QHFHVDULR�LGHQWLILFDU�DO�PHQRV�GRV�GH�ORV�FROLQGDQWHV�



$1(;2���

',6326,&,21(6�3$5$�(/$%25$5�(/�(678',2�7e&1,&2�&(57,),&$'2�3$5$�
352<(&726�'(�5()25(67$&,Ï1<�%/248(6�

(O� VXVFULWR� BBBBBBBBBBBB��1�� FROHJLDGR� BBBBBB�� (Q�PL� FDOLGDG� GH� UHJHQWH� IRUHVWDO�� FRQ�
SyOL]D�GH�ILGHOLGDG�1��BBBBBB��DPSDUDGR�D�OD�/H\�)RUHVWDO 1��������VX�UHJODPHQWDFLyQ��VXV�
PRGLILFDFLRQHV�\�OD�QRUPDWLYD�YLJHQWH��&HUWLILFR HO�FRQWHQLGR�GHO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� ,QFOXLU�HO�QRPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�V��UHDO��HV���Q~PHUR�V��GH�SODQR��
iUHD�V��WRWDO��HV��GH�IROLR�V���XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD�\�OD�GLUHFFLyQ�H[DFWD�GH�OD�V��
ILQFD�V���FROLQGDQWHV UHJLVWUDOHV�

�� ,QGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�2ILFLQD�5HJLRQDO�
UHVSHFWLYD��1R�VH�SRGUiQ�FDPELDU�HQWUH�VXE�DFWLYLGDGHV�SURSXHVWDV�HQ�HO�(VWXGLR�7pFQLFR�\�
HO� HVWDEOHFLPLHQWR�GHO� SUR\HFWR�� VDOYR�TXH�GH�SUHYLR� VH�QRWLILTXH�SRU� HVFULWR� D� OD�2ILFLQD�
5HJLRQDO��SDUD�TXH�VH�UHDOLFHQ�ORV�DMXVWHV�UHTXHULGRV�R�PRGLILFDFLRQHV�DO�FRQWUDWR�

�� ,QGLFDU�VL�HO�iUHD�D�VRPHWHU�VH�HQFXHQWUD�GHQWUR�GH�XQ�iUHD�VLOYHVWUH�SURWHJLGD��VHxDODQGR�HO�
QRPEUH�GH�OD�PLVPD�

�� 'HVFULELU�HO�VLWLR��HO�DFFHVR�D�OD�SURSLHGDG��SHQGLHQWH��SHGUHJRVLGDG��SURIXQGLGDG�GH�VXHOR��
DFFHVR�GHQWUR�GH�OD�ILQFD��&RQ�EDVH�HQ�HVWRV�FULWHULRV�SURFHGHU�D�IXQGDPHQWDU�OD�FDOLGDG�GHO�
VLWLR�SDUD�GHVDUUROODU�HO�FRQWUDWR�GH�36$�HQ�OD�DFWLYLGDG�SURSXHVWD�

�� 7RPDU�PXHVWUDV�GH�VXHOR�GHO�iUHD�D�VRPHWHU�D�36$�\�DQH[DU�ORV�UHVXOWDGRV�GHO�HVWXGLR�GH�
VXHORV�GH�XQ�ODERUDWRULR�UHFRQRFLGR��

�� 'HEHUi�PRVWUDU� OD� LQWHUSUHWDFLyQ�GHO�DQiOLVLV�GH� VXHORV�H� LQGLFDU�� FXDQGR�FRUUHVSRQGD�� ODV�
UHFRPHQGDFLRQHV� GH� SUHSDUDFLyQ� GHO� VXHOR�� FRUUHFFLyQ� GH� DFLGH]�� IHUWLOL]DFLyQ� \� GHPiV�
DFFLRQHV�UHTXHULGDV�VHJ~Q�HO�UHVXOWDGR�GH�ORV�DQiOLVLV�

�� 5HDOL]DU�XQD�HYDOXDFLyQ�GH�ORV�IDFWRUHV�ItVLFR�DPELHQWDOHV��HFROyJLFRV�\�VLOYLFXOWXUDOHV��FRQ�
ORV�TXH�GHEHUi�UHFRPHQGDU�OD�V��HVSHFLH�V���VLWLRV�D�SODQWDU�\�HO�PDQHMR�GH�OD�V��PLVPD��V��

�� ,QFOXLU�HO�QRPEUH�FRP~Q�\� FLHQWtILFR�GH� OD�V��HVSHFLH�V��D�XWLOL]DU�HQ� OD�V��SODQWDFLRQHV��H�
LQGLFDU�FODUDPHQWH�FDGD�HVSHFLH�HQ�FDGD�iUHD��SRU�FDGD�IROLR�UHDO��DVt�FRPR�OD�GHQVLGDG�GH�
SODQWDFLyQ� GH� FDGD� HVSHFLH�� GHELGDPHQWH� MXVWLILFDGD�� FRQ� SULRULGDG� HVSHFLHV� FRQ�
PHMRUDPLHQWR�JHQpWLFR�FHUWLILFDGDV�SRU�OD�216��

�� (Q� WRGRV� ORV� FDVRV� GHEHUi� GHWDOODU� ODV� UHFRPHQGDFLRQHV� SDUD� OD� SUHSDUDFLyQ� FRUUHFWD� GHO�
WHUUHQR� �DQWHV� \� GXUDQWH� OD� SODQWDFLyQ��� MXQWR� FRQ� XQ� SURJUDPD� GH� DFWLYLGDGHV� GH�
PDQWHQLPLHQWR�\�PDQHMR�VLOYLFXOWXUDO�GXUDQWH�OD�YLJHQFLD�GHO�SUR\HFWR�

��� 'HEHUi�GHPRVWUDU�TXH�GLVSRQGUi�GH�PDWHULDO�JHQpWLFR�GH�SULPHUD�FDOLGDG��YLJRURVR��WDPDxR�
XQLIRUPH� \� VDQR� SDUD� OD� HVSHFLH� SURSXHVWD�� HQ VXILFLHQWH� FDQWLGDG� SDUD� DEDVWHFHU� HO�
HVWDEOHFLPLHQWR�GHO�SUR\HFWR�D�GHVDUUROODU��'HEHUi�LQGLFDU�HO�WLSR�GH�PDWHULDO�GH�UHIRUHVWDFLyQ�



D�HPSOHDU��SOiQWXOD��HVWDFD��X�RWUR�PDWHULDO�YHJHWDWLYR���&RQVLGHUDU�TXH�QR�VH�SXHGHQ�PH]FODU�
HVSHFLHV FRQ�GLIHUHQWHV�FUHFLPLHQWRV�

��� (Q� DTXHOORV� FRQWUDWRV� FRQ� HVSHFLHV� HQ YtDV� GH� H[WLQFLyQ�� GHPRVWUDU� TXH� GLVSRQGUi�� HQ�
VXILFLHQWH�FDQWLGDG�GH�PDWHULDO�GH�FDOLGDG��YLJRURVR��WDPDxR�XQLIRUPH�\�VDQR SDUD�DEDVWHFHU�
HO� HVWDEOHFLPLHQWR� GHO� SUR\HFWR� D� GHVDUUROODU�� 'H� QR� VHU� DVt� QR� VH� SRGUi� IRUPDOL]DU� HVWH�
FRQWUDWR�

��� (Q� ORV� SUR\HFWRV� GH� UHIRUHVWDFLyQ� EDVDGRV� HQ� PDQHMR� GH� UHEURWHV� �VHJXQGD� FRVHFKD���
H[FOXVLYDPHQWH�SDUD�7HFWRQD�JUDQGLV��LQGLFDU�HO�iUHD�HIHFWLYD�SRU�HVSHFLH��IHFKD�GH�VHOHFFLyQ�
GH� UHEURWHV��SRUFHQWDMH�GH�VREUHYLYHQFLD��'HEHUi�GHWDOODU�HO� HVWDGR� ILWRVDQLWDULR�� IRUPD�GH�
SOiQWXOD��\�FHUWLILFDU�OD�FDOLGDG�JHQpWLFD�GHO�PDWHULDO�JHQpWLFR�RULJLQDO�FRQ�TXH�IXH�HVWDEOHFLGD�
OD�SULPHUD�URWDFLyQ�GH�SODQWDFLyQ�

��� 3DUD�OD�VXE�DFWLYLGDG�3)755��VH�DFHSWDQ�HVSHFLHV�GH�UiSLGR�FUHFLPLHQWR�~QLFDPHQWH�FRQ�XQD�
GHQVLGDG� LQLFLDO� PtQLPD� GH� ���� iUEROHV� SRU� KHFWiUHD�� FRQ� PDWHULDO� JHQpWLFR� GH� SULPHUD�
FDOLGDG�� YLJRURVR�� WDPDxR� XQLIRUPH� \� VDQR� WDPELpQ� VH� SHUPLWLUi� HO� PpWRGR� GH�
HVWDEOHFLPLHQWR�GH�PDQHMR�GH�UHEURWHV��VLHPSUH�\�FXDQGR�FXPSOD�FRQ�OR�HVWDEOHFLGR�HQ�HO�
LQFLVR�P�GHO�DUWtFXOR����GHO�'HFUHWR�(MHFXWLYR�1��������0,1$(�SXEOLFDGR�HQ�OD�*DFHWD�1��
����GHO����GH�MXOLR�GH������

��� 3DUD�OD�VXE�DFWLYLGDG�EORTXHV��VH�DFHSWDQ�HVSHFLHV�GH�UiSLGR�FUHFLPLHQWR�~QLFDPHQWH�FRQ�XQD�
GHQVLGDG� LQLFLDO� PtQLPD� GH� ���� iUEROHV� SRU� KHFWiUHD� FRQ� PDWHULDO� JHQpWLFR� GH� SULPHUD
FDOLGDG��YLJRURVR��WDPDxR�XQLIRUPH�\�VDQR� FX\R�RULJHQ�GHO�PDWHULDO�HVWH�FHUWLILFDGR�SRU�OD�
216�

��� (VSHFtILFDPHQWH��HQ�ORV�SUR\HFWRV�3)755�GHEH�SUHVHQWDU�XQ�FURQRJUDPD�FRQ�ODV�DFWLYLGDGHV�
GH�PDQHMR� GHVGH� OD� IHFKD� SURPHGLR� GH� SODQWDFLyQ� KDVWD� OD� FRVHFKD� ILQDO� ����PHVHV��� /D�
FRVHFKD�ILQDO�HQ�QLQJ~Q�FDVR��VH�SRGUi�UHDOL]DU�DQWHV�GH�ORV����PHVHV�GH�HGDG��FRQWDGRV�D�
SDUWLU�GH�OD�IHFKD�GH�SODQWDFLyQ�

��� (VSHFtILFDPHQWH�� HQ� ORV� SUR\HFWRV� GH� EORTXHV� GHEH� SUHVHQWDU� XQ� FURQRJUDPD� FRQ� ODV�
DFWLYLGDGHV� GH�PDQHMR� GHVGH� OD� IHFKD� SURPHGLR� GH� SODQWDFLyQ� KDVWD� OD� FRVHFKD� ILQDO� ���
PHVHV���/D�FRVHFKD�ILQDO�HQ�QLQJ~Q�FDVR��VH�SRGUi�UHDOL]DU�DQWHV�GH�ORV��� PHVHV�GH�HGDG��
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�SODQWDFLyQ�

��� (Q� WRGRV� ORV� FDVRV� GHEH� DSRUWDU� XQ� FURQRJUDPD� DQXDO� GH� ODV� DFWLYLGDGHV� VLOYLFXOWXUDOHV�
SURSXHVWDV� D� HMHFXWDUVH� GXUDQWH� ORV� SULPHURV� FLQFR� DxRV� GHO� SUR\HFWR� SDUD� FDGD� HVSHFLH�
SURSXHVWD��<�GHMDU�UHFRPHQGDFLRQHV�VLOYLFXOWXUDOHV�UHTXHULGDV�KDVWD�OD�FRVHFKD�ILQDO�

��� 'HEH�LQFOXLU�HO�FURTXLV GH�OD�SURSLHGDG�FRQ�OD�XELFDFLyQ�GHO�WHUUHQR�D�VRPHWHU�D�36$��iUHD�
36$�\� OD� QXPHUDFLyQ� FRUUHVSRQGLHQWH� GH� YpUWLFHV��'HEH� LQGLFDUVH� HO� VLVWHPD� HPSOHDGR� \�
H[DFWLWXG�GHO�PLVPR��(O�FURTXLV�GHO�iUHD�HIHFWLYD�36$��DVt�FRPR�HO�FURTXLV�GH�OD�WRWDOLGDG�GHO�
SODQR� GHEH� HQWUHJDUVH� LPSUHVR� \� HQ� GLJLWDO�� (Q� FDVR� GH� TXH� HO� iUHD� D� VRPHWHU� D� 36$�
FRUUHVSRQGH�D�OD�WRWDOLGDG�GHO�iUHD�GH�OD�ILQFD��EDVWDUD�FRQ�OD�SUHVHQWDFLyQ�GHO�SODQR�FDWDVWUDGR�
FHUWLILFDGR��



��� /DV�HVFDODV�D�XWLOL]DU�SDUD�iUHDV�PHQRUHV�D�WUHLQWD�KHFWiUHDV�GHEHQ�GH�VHU���������D�����������
3DUD�HO�FDVR�GH�iUHDV�PD\RUHV�SXHGHQ�XWLOL]DUVH�D�FRQYHQLHQFLD�SURIHVLRQDO�

��� 6ROR�VH�DGPLWLUiQ�SODQRV�FX\RV�GHVSOD]DPLHQWRV�HQ�OD�XELFDFLyQ�FDUWRJUiILFD�QR�VXSHUHQ�ORV�
����PHWURV��FRQ�UHVSHFWR�D�OR�LQGLFDGR�HQ�HO�SODQR�\�OD�XELFDFLyQ�UHDO�GH�OD�ILQFD��(Q�ORV�FDVRV�
TXH�VXSHUHQ�ORV�����PHWURV�VH�GHEHUi�DGMXQWDU�XQD�FHUWLILFDFLyQ�HPLWLGD�SRU�XQ�WRSyJUDIR�
FROHJLDGR�TXH�LQGLTXH�OD�XELFDFLyQ�FRUUHFWD�GHO�SODQR�

��� 'HEH�PRVWUDUVH�OD�ORFDOL]DFLyQ�\�FXDQWLILFDFLyQ�GH�ODV�VXSHUILFLHV�RFXSDGDV�SRU�RWURV�XVRV�GH�
OD� WLHUUD� �LQIUDHVWUXFWXUD� H[LVWHQWH�� ]RQDV� GH� SURWHFFLyQ�� HWF���� VLHPSUH� \� FXDQGR� HVWRV� VH�
HQFXHQWUHQ�GHQWUR�GH�ORV�EORTXHV�R�iUHDV�D�SODQWDU�

��� 'HEH�DSRUWDU�ORV DUFKLYRV GLJLWDOHV FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD�WDEOD�
GH�DWULEXWRV��GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�LQFOX\H�HO�
Q~PHUR�GH�SODQR�LQGLFDGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�
UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�IRUPDWR�D�VHJXLU�
HV�

$ %

SODQR KHFWDUHDV
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Ƶ�ŽƚƌŽ�ĐĂƌĄĐƚĞƌ�ĞǆƚƌĂŹŽ�ĞŶ�ůŽƐ�ƚşƚƵůŽƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��

F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \�
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH�OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$

D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�6KDSH�ILOH �TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR�VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU� OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO� &DWiORJR� GH�8VR�� OD�



FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD�\�OD�&ROXPQD�'�FRQ�HO�QRPEUH�³GHWDOOH´�
WLSR�WH[WR�GRQGH�VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV�

$ % & '
SODQR XVR KHFWDUHDV GHWDOOH

/RV�QRPEUHV�YDQ�HQ�PLQ~VFXOD��12�VH� DFHSWDQ� WLOGHV�� HVSDFLRV� HQ�EODQFR�X�RWUR�
FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�
(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�
GH�ILQFD��6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV���KHFWiUHD�

G� 3DUD�QRUPDOL]DU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�HQ�ORV�DUFKLYRV�6KDSH SROtJRQR��
D�FRQWLQXDFLyQ��VH�SURFHGH�D�LQGLFDU�OD�QXPHUDFLyQ�D�XWLOL]DU�GH�DFXHUGR�DO�&DWiORJR�GH�
8VR�TXH�VH�YD�LPSOHPHQWDU�

862 'HVFULSFLyQ

� 6XSHUILFLH�GH�36$
� 6XSHUILFLH�GHO�5HVWR�)LQFD
� 6XSHUILFLH�GH�&DPLQRV�

� 6XSHUILFLH�GH�&XUVRV�GH�$JXD�

�
6XSHUILFLH�GH�RWURV��DTXHOODV�FREHUWXUDV�TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�ORV�
SXQWRV�����\���

H� (O� DUFKLYR� VKDSH GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR�PHGLDQWH� HO�'HFUHWR�1� ������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH GHEH�GH�VHU�HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH� \�FXDQGR�VH�SXHGD�FRUURERUDU� OD� IHFKD�GH�HQWUHJD��TXH�GHEH�GH�
FRUUHVSRQGHU�D�OD�HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������ (Q� DPERV� FDVRV� ORV� SROtJRQRV� GHEHQ� GH� HQWUHJDUVH� VL HUURUHV� WRSROyJLFRV� �SROtJRQRV�
DELHUWRV�� KXHFRV� HQWUH� ORV� ERUGHV� GHO� SROtJRQR�� PXHVWUHQ� DVWLOODV R� ERUGHV� GHO� SROtJRQR�
VXSHUSXHVWRV��� � (Q� FDVR� GH� TXH� VH� HQFXHQWUH� DOJ~Q� HUURU� VH� QRWLILFDUi SDUD� VX� GHELGD�
FRUUHFFLyQ XWLOL]DQGR�ORV�SOD]RV�SUHYLVWRV�HQ�OD�DGPLQLVWUDFLyQ��GH�SHUVLVWLU�VH�SURFHGHUi�FRQ�
HO�DUFKLYR�GH�OD�VROLFLWXG��

��� (ODERUDU�HO�HVWXGLR�WpFQLFR�FRQ�EDVH�DO�iUHD�OHJDO�GHO�WHUUHQR��HV�GHFLU�OD�µVXSHUILFLH�DJUDULD¶��
GHILQLpQGRVH� pVWD� FRPR� HO� iUHD� GH� XQD� SRUFLyQ� GH� WHUUHQR�GHWHUPLQDGD� SRU� OD� SUR\HFFLyQ�
KRUL]RQWDO�GH�VX�SHUtPHWUR�

��� 0DQLIHVWDFLyQ�H[SUHVD�GH�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�VREUH�OD�PLVPD�
ILQFD�� LQGLFDQGR�HO� iUHD�R�Q~PHUR�GH�iUEROHV�� OD�XELFDFLyQ�\�FHUWLILFDQGR� OD�FDELGD�GH� ORV�
FRQWUDWRV�

��� &HUWLILFDU�HQ�HO�FDVR�GH�HQFRQWUDUVH�DUUHQGDPLHQWRV��TXH�ODV�iUHDV�36$�HVWiQ�H[FOXLGDV�GH�ODV�
iUHDV�HQ�DUULHQGR��HVWR�HQ�FDVR�GH�TXH�VHD�HO�SURSLHWDULR�GHO�LQPXHEOH�TXH�VROLFLWD�HO�LQJUHVR�



DO�36$��&DVR�FRQWUDULR��FHUWLILFDU�TXH�ORV�DUULHQGRV�FRUUHVSRQGHQ�HIHFWLYDPHQWH�D�iUHDV�36$�
VROLFLWDGRV�SRU�ORV�DUUHQGDWDULRV�TXH�IRUPDUiQ�SDUWH�GHO�FRQWUDWR�36$�

��� (O HVWXGLR�WpFQLFR�GHEH�VHU�HODERUDGR�HQ�SDSHO�GH�VHJXULGDG��FRQWHQHU�HO�QRPEUH��Q~PHUR�GH�
FROHJLDGR��VHOOR \�ILUPD�GHO�SURIHVLRQDO�UHVSRQVDEOH��OD�IHFKD�GH�HODERUDFLyQ�\�FRQ�ORV�WLPEUHV�
UHVSHFWLYRV�

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�WRGR�HO�
HVWXGLR� WpFQLFR�� QR� VROR� OD� FRUUHFFLyQ� VROLFLWDGD�� HQ� SDSHO� GH� VHJXULGDG� \� ORV� WLPEUHV�
UHVSHFWLYRV�

��� 'HEH�LQGLFDU�OD�FDQWLGDG�GH�UyWXORV�D�LQVWDODU��DO�PHQRV���FDGD����KD��TXH�GHEH�FRQWHQHU�OD�
VLJXLHQWH� LQIRUPDFLyQ��QRPEUH�GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� iUHD�36$�R�FDQWLGDG�GH�
iUEROHV�VRPHWLGRV \�Q~PHUR�GH�FRQWUDWR�IRUHVWDO�

��� ,QGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV \�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�LQFHQGLRV�HMHFXWDGDV��

��� 3DUD�ORV�FRQWUDWRV�GH�UHIRUHVWDFLyQ�GH�UiSLGR�FUHFLPLHQWR�HO�UHJHQWH�GHEHUi�SUHVHQWDU�LQIRUPHV�
GRQGH�FHUWLILTXH�VX�HVWDGR�HQ�ORV�DxRV���\�����SDUD�ORV�SUR\HFWRV�GH�PHGLDQR�FUHFLPLHQWR�\�
RWUDV�HVSHFLHV�GHEHUiQ�SUHVHQWDU�LQIRUPHV�DO�DxR�������\������

$1(;2���

',6326,&,21(6�3$5$�(/$%25$5�(/�(678',2�7e&1,&2�&(57,),&$'2�3$5$�
352<(&726�'(�6,67(0$6�$*52)25(67$/(6�

(O�VXVFULWR�BBBBBBBBBBBB��1��FROHJLDGR�BBBBBB��HQ�PL�FDOLGDG�GH�UHJHQWH�IRUHVWDO��FRQ�SyOL]D�
GH�ILGHOLGDG�1��BBBBBB��DPSDUDGR�D�OD�/H\�)RUHVWDO��VX�UHJODPHQWDFLyQ��VXV�PRGLILFDFLRQHV�
\�OD�QRUPDWLYD�YLJHQWH��&HUWLILFR HO�FRQWHQLGR�GHO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� ,QFOXLU�HO�QRPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�V��UHDO��HV���Q~PHUR�V��GH�SODQR��
iUHD�V��WRWDO��HV��GH�IROLR�V���XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD�\�OD�GLUHFFLyQ�H[DFWD�GH�OD�V��
ILQFD�V���FROLQGDQWHV�HQFRQWUDGRV�HQ�HO�FDPSR�

�� ,QGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�2ILFLQD�5HJLRQDO�
UHVSHFWLYD��1R�VH�SRGUiQ�FDPELDU�HQWUH�VXE�DFWLYLGDGHV�SURSXHVWDV�HQ�HO�(VWXGLR�7pFQLFR�\�
HO�HVWDEOHFLPLHQWR�GHO�SUR\HFWR��VDOYR�TXH�GH�SUHYLR�VH�QRWLILTXH�D�OD�2ILFLQD�5HJLRQDO�SDUD�
TXH�VH�UHDOLFHQ�ORV�DMXVWHV�UHTXHULGRV�R�ODV�PRGLILFDFLRQHV�FRUUHVSRQGLHQWHV�

�� ,QGLFDU�VL�HO�iUHD�D�VRPHWHU�VH�HQFXHQWUD�GHQWUR�GH�XQ�iUHD�VLOYHVWUH�SURWHJLGD��VHxDODQGR�HO�
QRPEUH�GH�OD�PLVPD�

�� 'HVFULELU�HO�VLWLR��HO�DFFHVR�D�OD�SURSLHGDG��SHQGLHQWH��SHGUHJRVLGDG��SURIXQGLGDG�GH�VXHOR��
DFFHVR�GHQWUR�GH�OD�ILQFD��&RQ�EDVH HQ�HVWRV�FULWHULRV�SURFHGHU�D�IXQGDPHQWDU�OD�LGRQHLGDG�
GHO�VLWLR�SDUD�GHVDUUROODU�HO�FRQWUDWR�GH�36$�HQ�OD�DFWLYLGDG�SURSXHVWD�



�� 3DUD�ORV�SUR\HFWRV�GH�6$)�EORTXH�WRPDU�PXHVWUDV�GH�VXHOR�GHO�iUHD�D�VRPHWHU�\�DQH[DU�ORV�
UHVXOWDGRV�GHO�HVWXGLR�GH�VXHORV�GH�XQ ODERUDWRULR�UHFRQRFLGR��D�H[FHSFLyQ�GH�DUUHJORV�FRQ�
FXOWLYRV�SHUPDQHQWHV�\�FHUFDV�YLYDV��

�� 'HEHUi�PRVWUDU� OD� LQWHUSUHWDFLyQ�GHO�DQiOLVLV�GH� VXHORV�H� LQGLFDU�� FXDQGR�FRUUHVSRQGD�� ODV�
UHFRPHQGDFLRQHV� GH� SUHSDUDFLyQ� GHO� VXHOR�� FRUUHFFLyQ� GH� DFLGH]�� IHUWLOL]DFLyQ� \� GHPiV�
DFFLRQHV�UHTXHULGDV�VHJ~Q�HO�UHVXOWDGR�GH�ORV�DQiOLVLV�

�� 5HDOL]DU�XQD�HYDOXDFLyQ�GH�ORV�IDFWRUHV�ItVLFR�DPELHQWDOHV��HFROyJLFRV�\�VLOYLFXOWXUDOHV��FRQ�
ORV�TXH�GHEHUi�UHFRPHQGDU�OD�V��HVSHFLH�V���VLWLRV�D�SODQWDU�\�HO�PDQHMR�GH�OD�V��PLVPD��V��

�� ,QFOXLU� HO� QRPEUH� FRP~Q� \� FLHQWtILFR� GH� OD�V�� HVSHFLH�V��PDGHUDEOHV� D� XWLOL]DU�� H� LQGLFDU�
FODUDPHQWH�FDGD�HVSHFLH�HQ�FDGD�iUHD��SRU�FDGD�IROLR�UHDO��DVt�FRPR�OD�GHQVLGDG�GH�SODQWDFLyQ�
GH�FDGD�HVSHFLH��GHELGDPHQWH�MXVWLILFDGD��FRQ�SULRULGDG�HVSHFLHV�FRQ�PHMRUDPLHQWR�JHQpWLFR�
FHUWLILFDGDV�SRU�OD�216��

�� 'HVFULELU�HQ�GHWDOOH�HO�VLVWHPD�DJURIRUHVWDO��WLSR�GHO�DUUHJOR�\�HO�FRPSRQHQWH�DJURSHFXDULR�
HQ�DVRFLR�R�HQ�FRPELQDFLyQ��LQGLFDQGR�ORV�FXOWLYRV�SUHVHQWHV�DO�LQLFLR�GHO�SUR\HFWR�TXH�VH�YD�
D�HVWDEOHFHU���VHJ~Q�ODV�FDUDFWHUtVWLFDV�GHO�VLWLR��VXHOR��FOLPD��HWF����ODV�FDUDFWHUtVWLFDV�GH�ODV�
HVSHFLHV�LQYROXFUDGDV��FXOWLYRV�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�HVSHFLHV�PDGHUDEOHV�D�HOHJLU��\�
GHO�PDQHMR�GH�ORV�FRPSRQHQWHV��VHJ~Q�ORV�DUUHJORV�HVWDEOHFLGRV�HQ�HVWH�PDQXDO�

��� (VSHFtILFDPHQWH��HQ�ORV�VLVWHPDV�DVRFLDGRV�FRQ�FDIp��VH�SHUPLWLUiQ�iUEROHV�GH�GREOH�SURSyVLWR�
FX\D�HGDG�QR�VXSHUH�ORV����PHVHV�GH�HVWDEOHFLGRV�\�TXH�ORV�PLVPRV�VH�HQFXHQWUHQ�VDQRV��'H�
HQFRQWUDUVH�iUEROHV�GH�PD\RU�HGDG�QR�VHUiQ�SDUWH�GHO�FRQWUDWR�GH�36$��

��� 'HEH�FHUWLILFDU�TXH�HO�iUHD�D�VRPHWHU�HV�VXILFLHQWH�SDUD�HO�Q~PHUR�GH�iUEROHV�VHJ~Q�HO�DUUHJOR�
VHOHFFLRQDGR��VHJ~Q�ORV�WLSRV�GH�DUUHJOR�HVWDEOHFLGRV�

��� (Q� WRGRV� ORV� FDVRV� GHEHUi� GHWDOODU� ODV� UHFRPHQGDFLRQHV� SDUD� OD� SUHSDUDFLyQ� FRUUHFWD� GHO�
WHUUHQR� �DQWHV� \� GXUDQWH� HO� HVWDEOHFLPLHQWR��� MXQWR� FRQ� XQ� SURJUDPD� GH� DFWLYLGDGHV� GH�
PDQWHQLPLHQWR�\�PDQHMR�VLOYLFXOWXUDO�GXUDQWH�OD�YLJHQFLD�GHO�SUR\HFWR�

��� 7DPELpQ�GHEH�LQGLFDU�OD�IXHQWH�GHO�PDWHULDO�YHJHWDWLYR�GH�ODV�HVSHFLHV�GH�GREOH�SURSyVLWR D�
SODQWDU�\�TXH�HO�PLVPR�VHD�PDWHULDO�VDQR�\�YLJRURVR�

��� 'HEHUi�GHPRVWUDU�TXH�GLVSRQGUi�GH�PDWHULDO�JHQpWLFR�SDUD�OD�HVSHFLH�PDGHUDEOH�SURSXHVWD��
FX\R�RULJHQ�GHO�PDWHULDO�HVWi�FHUWLILFDGR�SRU�OD�216 \��HQ�VXILFLHQWH�FDQWLGDG�SDUD�DEDVWHFHU�
HO� HVWDEOHFLPLHQWR� GHO� SUR\HFWR� D� GHVDUUROODU�� FRQ� PDWHULDO� JHQpWLFR� GH� SULPHUD� FDOLGDG��
YLJRURVR��WDPDxR�XQLIRUPH�\�VDQR�

��� 'HEHUi�LQGLFDU�HO� WLSR�GH�PDWHULDO�D�HPSOHDU��SOiQWXOD��HVWDFD��X�RWUR�PDWHULDO�YHJHWDWLYR���
&RQVLGHUDU�TXH�VH�SXHGHQ�WHQHU�HVSHFLHV�FRQ�GLIHUHQWHV�FUHFLPLHQWRV��VLHPSUH�\�FXDQGR�VH�
HVWDEOH]FDQ�ODV�UHFRPHQGDFLRQHV�VLOYLFXOWXUDOHV�SDUD�FDGD�WLSR�GH�HVSHFLH�



��� (Q� DTXHOORV� FRQWUDWRV� FRQ� HVSHFLHV� HQ� YtDV� GH� H[WLQFLyQ�� GHPRVWUDU� TXH� GLVSRQGUi�� HQ�
VXILFLHQWH�FDQWLGDG�SDUD�DEDVWHFHU�HO�HVWDEOHFLPLHQWR�GHO�SUR\HFWR�D�GHVDUUROODU��'H�QR�VHU�DVt�
QR�VH�SRGUi�IRUPDOL]DU�HVWH�FRQWUDWR�

��� 'HEH�DSRUWDU�XQ�FURQRJUDPD�DQXDO�GH�ODV�DFWLYLGDGHV�VLOYLFXOWXUDOHV�SURSXHVWDV�D�HMHFXWDUVH�
GXUDQWH� ORV� SULPHURV� FLQFR� DxRV� GHO� SUR\HFWR� SDUD� FDGD� HVSHFLH� SURSXHVWD�� <� GHMDU�
UHFRPHQGDFLRQHV�VLOYLFXOWXUDOHV�UHTXHULGDV�KDVWD�OD FRVHFKD�ILQDO�

��� 'HEH�LQFOXLU�HO�FURTXLV�GH�OD�SURSLHGDG�FRQ�OD�XELFDFLyQ�GHO�WHUUHQR�D�VRPHWHU�D�36$��iUHD�
36$�\� OD� QXPHUDFLyQ� FRUUHVSRQGLHQWH� GH� YpUWLFHV��'HEH� LQGLFDUVH� HO� VLVWHPD� HPSOHDGR� \�
H[DFWLWXG�GHO�PLVPR��(O�FURTXLV�GHO�iUHD�HIHFWLYD�36$��DVt�FRPR HO�FURTXLV�GH�OD�WRWDOLGDG�GHO�
SODQR� GHEH� HQWUHJDUVH� LPSUHVR� \� HQ� GLJLWDO�� (Q� FDVR� GH� TXH� HO� iUHD� D� VRPHWHU� D� 36$�
FRUUHVSRQGH�D�OD�WRWDOLGDG�GHO�iUHD�GH�OD�ILQFD��EDVWDUi FRQ�OD�SUHVHQWDFLyQ�GHO�SODQR�FDWDVWUDGR�
FHUWLILFDGR��

��� /DV�HVFDODV�D�XWLOL]DU�SDUD�iUHDV�PHQRUHV�D�WUHLQWD�KHFWiUHDV�GHEHQ�GH�VHU���������D�����������
3DUD�HO�FDVR�GH�iUHDV�PD\RUHV�SXHGHQ�XWLOL]DUVH�D�FRQYHQLHQFLD�SURIHVLRQDO�

��� 6ROR�VH�DGPLWLUiQ�SODQRV�FX\RV�GHVSOD]DPLHQWRV�HQ�OD�XELFDFLyQ�FDUWRJUiILFD�QR�VXSHUHQ�ORV�
����PHWURV��FRQ�UHVSHFWR�D�OR�LQGLFDGR�HQ�HO�SODQR�\�OD�XELFDFLyQ�UHDO�GH�OD�ILQFD��(Q�ORV�FDVRV�
TXH�VXSHUHQ�ORV�����PHWURV�VH�GHEHUi�DGMXQWDU�XQD�FHUWLILFDFLyQ�HPLWLGD�SRU�XQ�WRSyJUDIR�
FROHJLDGR�TXH�LQGLTXH�OD�XELFDFLyQ�FRUUHFWD�GHO�SODQR�

��� 'HEH�PRVWUDUVH�OD�ORFDOL]DFLyQ�\�FXDQWLILFDFLyQ�GH�ODV�VXSHUILFLHV�RFXSDGDV�SRU�RWURV�XVRV�GH�
OD� WLHUUD� �LQIUDHVWUXFWXUD� H[LVWHQWH��]RQDV�GH�SURWHFFLyQ�� RWURV��� VLHPSUH� \� FXDQGR�HVWRV� VH�
HQFXHQWUHQ�GHQWUR�GH�ORV�EORTXHV�R�iUHDV�D�SODQWDU�

��� 'HEH�DSRUWDU�ORV�DUFKLYRV�GLJLWDOHV FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD�

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD WDEOD�
GH�DWULEXWRV��GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�LQFOX\H�HO�
Q~PHUR�GH�SODQR�LQGLFDGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�
UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�IRUPDWR�D�VHJXLU�
HV�

$ %

SODQR KHFWDUHDV

Ύ>ŽƐ�ŶŽŵďƌĞƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ�ǀĂŶ�ĞŶ�ŵŝŶƷƐĐƵůĂ͕�EK�ƐĞ�ĂĐĞƉƚĂŶ�ƚŝůĚĞƐ͕�ĞƐƉĂĐŝŽƐ�ĞŶ�ďůĂŶĐŽ�
Ƶ�ŽƚƌŽ�ĐĂƌĄĐƚĞƌ�ĞǆƚƌĂŹŽ�ĞŶ�ůŽƐ�ƚşƚƵůŽƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��



F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \�
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$�

D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�6KDSH�ILOH �TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR�VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU� OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO� &DWiORJR� GH�8VR�� OD�
FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD�\�OD�&ROXPQD�'�FRQ�HO�QRPEUH�³GHWDOOH´�
WLSR�WH[WR�GRQGH�VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV�

$ % & '
SODQR XVR KHFWDUHDV GHWDOOH

/RV�QRPEUHV�YDQ�HQ�PLQ~VFXOD��12�VH� DFHSWDQ� WLOGHV�� HVSDFLRV� HQ�EODQFR�X�RWUR�
FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�
(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�
GH�ILQFD��6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV���KHFWiUHD�

G� 3DUD�QRUPDOL]DU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�HQ�ORV�DUFKLYRV�6KDSH SROtJRQR��
D�FRQWLQXDFLyQ��VH�SURFHGH�D�LQGLFDU�OD�QXPHUDFLyQ�D�XWLOL]DU�GH�DFXHUGR�DO�&DWiORJR�GH�
8VR�TXH�VH�YD�LPSOHPHQWDU�

862 'HVFULSFLyQ
� 6XSHUILFLH�GH�36$

� 6XSHUILFLH�GHO�5HVWR�)LQFD
� 6XSHUILFLH�GH�&DPLQRV�
� 6XSHUILFLH�GH�&XUVRV�GH�$JXD�

�
6XSHUILFLH�GH�RWURV��DTXHOODV�FREHUWXUDV�TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�ORV�
SXQWRV�����\���

H� (O� DUFKLYR� VKDSH� GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR� PHGLDQWH� HO� 'HFUHWR� 1�������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH GHEH�GH�VHU�HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH�\�FXDQGR�VH�SXHGD FRUURERUDU�OD�IHFKD�GH�HQWUHJD��



����� (Q�DPERV�FDVRV�ORV�SROtJRQRV�GHEHQ�GH�HQWUHJDUVH�VL�HUURUHV�WRSROyJLFRV��SROtJRQRV�DELHUWRV��
KXHFRV�HQWUH�ORV�ERUGHV�GHO�SROtJRQR��PXHVWUHQ�DVWLOODV�R�ERUGHV�GHO�SROtJRQR�VXSHUSXHVWRV����
(Q�FDVR�GH�TXH�VH�HQFXHQWUH�DOJ~Q�HUURU�VH�QRWLILFDUD�SDUD�VX�GHELGD�FRUUHFFLyQ��GH�SHUVLVWLU�
VH�SURFHGHUi�FRQ�HO�DUFKLYR�GH�OD�VROLFLWXG�

��� (ODERUDU�HO�HVWXGLR�WpFQLFR�FRQ�EDVH�DO�iUHD�OHJDO�GHO�WHUUHQR��HV�GHFLU�OD�µVXSHUILFLH�DJUDULD¶��
GHILQLpQGRVH� pVWD� FRPR� HO� iUHD� GH� XQD� SRUFLyQ� GH� WHUUHQR�GHWHUPLQDGD� SRU� OD� SUR\HFFLyQ�
KRUL]RQWDO�GH�VX�SHUtPHWUR�

��� 0DQLIHVWDFLyQ�H[SUHVD�GH�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�VREUH�OD�PLVPD�
ILQFD�� LQGLFDQGR�HO� iUHD�R�Q~PHUR�GH�iUEROHV�� OD�XELFDFLyQ�\�FHUWLILFDQGR� OD�FDELGD�GH� ORV�
FRQWUDWRV�

��� &HUWLILFDU�HQ�FDVR�GH�HQFRQWUDUVH�DUUHQGDPLHQWRV��ODV�iUHDV�36$�HVWiQ�H[FOXLGDV�GH�ODV�iUHDV�
HQ�DUULHQGR��HVWR�HQ�FDVR�GH�TXH�VHD�HO�SURSLHWDULR�GHO�LQPXHEOH�TXH�VROLFLWD�HO�LQJUHVR�DO�36$��
&DVR� FRQWUDULR�� FHUWLILFDU� TXH� ORV� DUULHQGRV� FRUUHVSRQGHQ� HIHFWLYDPHQWH� D� iUHDV� 36$�
VROLFLWDGRV�SRU�ORV�DUUHQGDWDULRV�TXH�IRUPDUiQ�SDUWH�GHO�FRQWUDWR�36$�

��� /RV� HVWXGLRV� WpFQLFRV� GHEHQ� VHU� HODERUDGRV� HQ� SDSHO� GH� VHJXULGDG�� FRQWHQHU� HO� QRPEUH��
Q~PHUR�GH�FROHJLDGR��VHOOR�\�ILUPD�GHO�SURIHVLRQDO�UHVSRQVDEOH��OD�IHFKD�GH�HODERUDFLyQ�\�FRQ�
ORV�WLPEUHV�UHVSHFWLYRV�

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�WRGR�HO�
HVWXGLR� WpFQLFR�� QR� VROR� OD� FRUUHFFLyQ� VROLFLWDGD�� HQ� SDSHO� GH� VHJXULGDG� \� ORV� WLPEUHV�
UHVSHFWLYRV�

��� (Q�ORV�SUR\HFWRV�GH�6$)�HO�UHJHQWH�GHEHUi�SUHVHQWDU�XQ�LQIRUPH�GHO�HVWDGR�DO�DxR���VHJ~Q�OR�
HVWDEOHFLGR�HQ�HVWH�PDQXDO���(Q�ORV�SUR\HFWRV�GH�6$)�EORTXH�VH�GHEHQ�GH�DSRUWDU�ORV�GDWRV�
SURFHGHQWHV�GH�ODV�SDUFHODV�GH�PHGLFLyQ��ORV�FXDOHV�GHEH�DQH[DU�HQ�SDSHO�GH�VHJXULGDG�

��� 6H� HVWDEOHFHQ� FRPR� HVSHFLHV� GH� XVR� P~OWLSOH� DTXHOODV� TXH� UHDOL]DQ� XQD� DGLFLyQ� GH� ORV�
SURGXFWRV� \� VHUYLFLRV� QRUPDOPHQWH� HVSHUDGRV� FRPR�PDGHUD�� LQIOXHQFLDV�PLFURFOLPiWLFDV��
PHMRUDPLHQWR� GHO� VXHOR�� DGLFLyQ� GH� PDWHULD� RUJiQLFD�� SURSRUFLRQD� SURGXFWRV� \� VHUYLFLRV�
DGLFLRQDOHV�WDOHV�FRPR�ILMDFLyQ�GH�QLWUyJHQR��IRUUDMH��SURGXFWRV�FRPHVWLEOHV�SDUD�KXPDQRV��
JRPDV��ILEUDV�\�SURGXFWRV�PHGLFLQDOHV��GHQWUR�GH�ODV�FXDOHV�VH�WLHQHQ�ODV�VLJXLHQWHV��(U\WKULQD
VS��,QJD VS��*OLULFLGLD�VHSLXP \�/HXFDHQD�OHXFRFHSKDOD��/DV�HVSHFLHV�PDGHUDEOHV�VRQ WRGDV�
DTXHOODV� HVSHFLHV� TXH� FXPSODQ� FRQ� OD� GHILQLFLyQ� GH� iUERO� IRUHVWDO� TXH� VH� LQGLFD� HQ� HO�
5HJODPHQWR�D�OD�/H\�)RUHVWDO�

��� (Q�WRGRV�ORV�FDVRV��ORV�DUUHJORV�SODQWHDGRV�GHEHQ�VHU�FRQJUXHQWHV�HQ�HVSDFLR�\�WLHPSR�HQWUH�
ODV�QHFHVLGDGHV�GH�HVSHFLHV�DJURSHFXDULDV \�ODV�HVSHFLHV�IRUHVWDOHV��/DV�HVSHFLHV�XWLOL]DGDV�
GHEHUiQ� DGDSWDUVH� D� ODV� FRQGLFLRQHV� HVSHFtILFDV� GHO� VLWLR� \� GHO� 6$)�� DVt� FRPR� UHFLELU� XQ�
PDQHMR�VLOYLFXOWXUDO�DGHFXDGR�\�SURWHFFLyQ�GHO�JDQDGR�FXDQGR�DVt�OR�UHTXLHUDQ��6H�SXHGHQ�
XWLOL]DU�RWUDV�HVSHFLHV�IRUHVWDOHV��VLHPSUH�\�FXDQGR�VH�DGDSWHQ�DO�VLWLR�VHJ~Q�VXV�FRQGLFLRQHV�
ELROyJLFDV�\�HFROyJLFDV�



��� 'HEH� LQGLFDU� OD�FDQWLGDG�GH�UyWXORV�D� LQVWDODU��DO�PHQRV���SRU�ILQFD��TXH�GHEH�FRQWHQHU� OD�
VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� FDQWLGDG� GH� iUEROHV�
VRPHWLGRV \�Q~PHUR�GH�FRQWUDWR�IRUHVWDO��

��� ,QGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV \�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�LQFHQGLRV�HMHFXWDGDV�

$1(;2���

',6326,&,21(6�3$5$�(/$%25$5�(/�(678',2�7e&1,&2�3$5$�352<(&726�
'(�6$)�3$)�

(O� VXVFULWR� BBBBBBBBBBBB�� 1�� FROHJLDGR� BBBBBB�� HQ� PL� FDOLGDG� GH� SURIHVLRQDO� IRUHVWDO��
DPSDUDGR�D�OD�/H\�)RUHVWDO��VX�UHJODPHQWDFLyQ��VXV�PRGLILFDFLRQHV�\�OD�QRUPDWLYD�YLJHQWH��
&HUWLILFR HO�FRQWHQLGR�GHO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� ,QFOXLU�HO�QRPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�V��UHDO��HV���Q~PHUR�V��GH�SODQR��
iUHD�V��WRWDO��HV��GH�IROLR�V���XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD�\�OD�GLUHFFLyQ�H[DFWD�GH�OD�V��
ILQFD�V���FROLQGDQWHV�HQFRQWUDGRV�HQ�HO�FDPSR�

�� ,QGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�2ILFLQD�5HJLRQDO�
UHVSHFWLYD��

�� ,QGLFDU�VL�HO�iUHD�D�VRPHWHU�VH�HQFXHQWUD�GHQWUR�GH�XQ�iUHD�VLOYHVWUH�SURWHJLGD��VHxDODQGR�HO�
QRPEUH�GH�OD�PLVPD�

�� 'HVFULELU�HO�VLWLR��HO�DFFHVR�D�OD�SURSLHGDG��SHQGLHQWH��SHGUHJRVLGDG��SURIXQGLGDG�GH�VXHOR��
DFFHVR�GHQWUR�GH�OD�ILQFD��&RQ�EDVH�HQ�HVWRV�FULWHULRV�SURFHGHU�D�IXQGDPHQWDU�OD�LGRQHLGDG�
GHO�VLWLR�SDUD�GHVDUUROODU�HO�FRQWUDWR�GH�36$�HQ�OD�DFWLYLGDG�SURSXHVWD�

�� ,QFOXLU� HO� QRPEUH� FRP~Q� \� FLHQWtILFR� GH� OD�V�� HVSHFLH�V��PDGHUDEOHV� D� XWLOL]DU�� H� LQGLFDU�
FODUDPHQWH�FDGD�HVSHFLH�HQ�FDGD�iUHD��SRU�FDGD�IROLR�UHDO��DVt�FRPR�OD�GHQVLGDG�GH�SODQWDFLyQ�
GH�FDGD�HVSHFLH��GHELGDPHQWH�MXVWLILFDGD�

�� 'HVFULELU�HQ�GHWDOOH�HO�VLVWHPD�DJURIRUHVWDO��WLSR�GHO�DUUHJOR�\�HO�FRPSRQHQWH�DJURSHFXDULR�
HQ�DVRFLR�R�HQ�FRPELQDFLyQ��LQGLFDQGR�ORV�FXOWLYRV�SUHVHQWHV�DO�LQLFLR�GHO�SUR\HFWR�TXH�VH�YD�
D�HVWDEOHFHU���VHJ~Q�ODV�FDUDFWHUtVWLFDV�GHO�VLWLR��VXHOR��FOLPD��HWF����ODV�FDUDFWHUtVWLFDV�GH�ODV�
HVSHFLHV�LQYROXFUDGDV��FXOWLYRV�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�HVSHFLHV PDGHUDEOHV�HOHJLGDV��
\�GHO�PDQHMR�GH�ORV�FRPSRQHQWHV��VHJ~Q�ORV�DUUHJORV�HVWDEOHFLGRV SDUD�HVWD�VXE�DFWLYLGDG�

�� 'HEH�LQGLFDU TXH�HO�iUHD�D�VRPHWHU�HV�VXILFLHQWH�SDUD�HO�Q~PHUR�GH�iUEROHV�VHJ~Q�HO�DUUHJOR�
VHOHFFLRQDGR��VHJ~Q�ORV�WLSRV�GH�DUUHJOR�HVWDEOHFLGRV�

�� (Q�WRGRV�ORV�FDVRV�GHEHUi�GHWDOODU�ODV�UHFRPHQGDFLRQHV�SDUD�XQ�SURJUDPD�GH�DFWLYLGDGHV�GH�
PDQWHQLPLHQWR�\�PDQHMR�VLOYLFXOWXUDO�GXUDQWH�OD�YLJHQFLD�GHO�SUR\HFWR�



�� 7DPELpQ�GHEH�LQGLFDU�OD�SURFHGHQFLD�GHO�PDWHULDO�YHJHWDWLYR�

��� 'HEH�DSRUWDU�XQ�FURQRJUDPD�DQXDO��DxRV���\����GH�ODV�DFWLYLGDGHV�VLOYLFXOWXUDOHV�SURSXHVWDV�
D� HMHFXWDUVH� HQ� HO� SUR\HFWR� SDUD� FDGD� HVSHFLH� SURSXHVWD�� <� GHMDU� UHFRPHQGDFLRQHV�
VLOYLFXOWXUDOHV�UHTXHULGDV�KDVWD�OD�FRVHFKD�ILQDO�

��� 'HEH�LQFOXLU�HO�FURTXLV�GH�OD�SURSLHGDG�FRQ�OD�XELFDFLyQ�GHO�WHUUHQR�D�VRPHWHU�D�36$��iUHD�
36$�\� OD� QXPHUDFLyQ� FRUUHVSRQGLHQWH� GH� YpUWLFHV��'HEH� LQGLFDUVH� HO� VLVWHPD� HPSOHDGR� \�
H[DFWLWXG�GHO�PLVPR��(O�FURTXLV�GHO�iUHD�HIHFWLYD�36$��DVt�FRPR�HO�FURTXLV�GH�OD�WRWDOLGDG�GHO�
SODQR�GHEH�HQWUHJDUVH�LPSUHVR�\�HQ�GLJLWDO���

��� /DV�HVFDODV�D�XWLOL]DU�SDUD�iUHDV�PHQRUHV�D�WUHLQWD�KHFWiUHDV�GHEHQ�GH�VHU���������D�����������
3DUD�HO�FDVR�GH�iUHDV�PD\RUHV�SXHGHQ�XWLOL]DUVH�D�FRQYHQLHQFLD�SURIHVLRQDO�

��� 6ROR�VH�DGPLWLUiQ�SODQRV�FX\RV�GHVSOD]DPLHQWRV�HQ�OD�XELFDFLyQ�FDUWRJUiILFD�QR�VXSHUHQ�ORV�
����PHWURV��FRQ�UHVSHFWR�D�OR�LQGLFDGR�HQ�HO�SODQR�\�OD�XELFDFLyQ�UHDO�GH�OD�ILQFD��(Q�ORV�FDVRV�
TXH�VXSHUHQ�ORV�����PHWURV�VH�GHEHUi�DGMXQWDU�XQD�FHUWLILFDFLyQ�HPLWLGD�SRU�XQ�WRSyJUDIR�
FROHJLDGR�TXH�LQGLTXH�OD�XELFDFLyQ�FRUUHFWD�GHO�SODQR�

��� 'HEH�PRVWUDUVH�OD�ORFDOL]DFLyQ�\�FXDQWLILFDFLyQ�GH�ODV�VXSHUILFLHV�RFXSDGDV�SRU�RWURV�XVRV�GH�
OD� WLHUUD� �LQIUDHVWUXFWXUD� H[LVWHQWH�� ]RQDV� GH� SURWHFFLyQ�� HWF���� VLHPSUH� \� FXDQGR� HVWRV� VH�
HQFXHQWUHQ�GHQWUR GH�ORV�EORTXHV�R�iUHDV�D�SODQWDU�

��� 'HEH�DSRUWDU�ORV�DUFKLYRV�GLJLWDOHV FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD�

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD�
WDEOD�GH�DWULEXWRV��GEI��� OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�
LQFOX\H�HO�Q~PHUR�GH�SODQR� LQGLFDGR�HQ� OD� VROLFLWXG�� OD�FROXPQD�%�FRQ�HO�QRPEUH�
³KHFWDUHDV´�WLSR�UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�
IRUPDWR�D�VHJXLU�HV�

$ %
SODQR KHFWDUHDV

Ύ>ŽƐ�ŶŽŵďƌĞƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ�ǀĂŶ�ĞŶ�ŵŝŶƷƐĐƵůĂ͕�EK�ƐĞ�ĂĐĞƉƚĂŶ�ƚŝůĚĞƐ͕�ĞƐƉĂĐŝŽƐ�ĞŶ�ďůĂŶĐŽ�
Ƶ�ŽƚƌŽ�ĐĂƌĄĐƚĞƌ�ĞǆƚƌĂŹŽ�ĞŶ�ůŽƐ�ƚşƚƵůŽƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��

F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \�
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH�OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$



D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�6KDSH�ILOH �TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR�VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU� OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO� &DWiORJR� GH�8VR�� OD�
FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD�\�OD�&ROXPQD�'�FRQ�HO�QRPEUH�³GHWDOOH´�
WLSR�WH[WR�GRQGH�VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV�

$ % & '

SODQR XVR KHFWDUHDV GHWDOOH

/RV�QRPEUHV�YDQ�HQ�PLQ~VFXOD��12�VH� DFHSWDQ� WLOGHV�� HVSDFLRV� HQ�EODQFR�X�RWUR�
FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�
(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�
GH�ILQFD��6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV���KHFWiUHD�

G� 3DUD�QRUPDOL]DU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�HQ�ORV�DUFKLYRV�6KDSH SROtJRQR��
D�FRQWLQXDFLyQ��VH�SURFHGH�D�LQGLFDU�OD�QXPHUDFLyQ�D�XWLOL]DU�GH�DFXHUGR�DO�&DWiORJR�GH�
8VR�TXH�VH�YD�LPSOHPHQWDU�

862 'HVFULSFLyQ

� 6XSHUILFLH�GH�36$
� 6XSHUILFLH�GHO�5HVWR�)LQFD
� 6XSHUILFLH�GH�&DPLQRV�

� 6XSHUILFLH�GH�&XUVRV�GH�$JXD�

�
6XSHUILFLH�GH�RWURV��DTXHOODV�FREHUWXUDV�TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�ORV�
SXQWRV�����\���

H� (O� DUFKLYR� VKDSH� GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR� PHGLDQWH� HO� 'HFUHWR� 1�������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH GHEH�GH�VHU HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH�\�FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD� TXH�FRUUHVSRQGD�
FRQ�OD�IHFKD�GH�OD�HQWUHJD�GHO�HVWXGLR�WpFQLFR�

����� (Q�DPERV�FDVRV�ORV�SROtJRQRV�GHEHQ�GH�HQWUHJDUVH�VL�HUURUHV�WRSROyJLFRV��SROtJRQRV�DELHUWRV��
KXHFRV�HQWUH�ORV�ERUGHV�GHO�SROtJRQR��PXHVWUHQ�DVWLOODV�R�ERUGHV�GHO�SROtJRQR�VXSHUSXHVWRV����
(Q�FDVR�GH�TXH�VH�HQFXHQWUH�DOJ~Q�HUURU�VH�QRWLILFDUD�SDUD�VX�GHELGD�FRUUHFFLyQ��GH�SHUVLVWLU�
VH�SURFHGHUi�FRQ�HO�DUFKLYR�GH�OD�VROLFLWXG�



��� (ODERUDU�HO�HVWXGLR�WpFQLFR�FRQ�EDVH�DO�iUHD�OHJDO�GHO�WHUUHQR��HV�GHFLU�OD�µVXSHUILFLH�DJUDULD¶��
GHILQLpQGRVH� pVWD� FRPR� HO� iUHD� GH� XQD� SRUFLyQ� GH� WHUUHQR�GHWHUPLQDGD� SRU� OD� SUR\HFFLyQ�
KRUL]RQWDO�GH�VX�SHUtPHWUR�

��� 0DQLIHVWDFLyQ�H[SUHVD�GH�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�VREUH�OD�PLVPD�
ILQFD�� LQGLFDQGR�HO� iUHD�R�Q~PHUR�GH�iUEROHV�� OD�XELFDFLyQ�\�FHUWLILFDQGR� OD�FDELGD�GH� ORV�
FRQWUDWRV�

��� &HUWLILFDU�HQ�FDVR�GH�HQFRQWUDUVH�DUUHQGDPLHQWRV��ODV�iUHDV�36$�HVWiQ�H[FOXLGDV�GH�ODV�iUHDV�
HQ�DUULHQGR��HVWR�HQ�FDVR�GH�TXH�VHD�HO�SURSLHWDULR�GHO�LQPXHEOH�TXH�VROLFLWD�HO�LQJUHVR�DO�36$��
&DVR� FRQWUDULR�� FHUWLILFDU� TXH� ORV� DUULHQGRV� FRUUHVSRQGHQ� HIHFWLYDPHQWH� D� iUHDV� 36$�
VROLFLWDGRV�SRU�ORV�DUUHQGDWDULRV�TXH�IRUPDUiQ�SDUWH�GHO�FRQWUDWR�36$�

��� /RV�HVWXGLRV�WpFQLFRV�GHEHQ�GH�FRQWHQHU�HO�QRPEUH��Q~PHUR�GH�FROHJLDGR��VHOOR�\�ILUPD�GHO�
SURIHVLRQDO�UHVSRQVDEOH��OD�IHFKD�GH�HODERUDFLyQ�

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�WRGR�HO�
HVWXGLR�WpFQLFR��QR�VROR�OD�FRUUHFFLyQ�VROLFLWDGD�

��� (Q�ORV�SUR\HFWRV�GH�6$)�3$) HO�SURIHVLRQDO�GHEHUi�SUHVHQWDU�XQ�LQIRUPH�GHO�HVWDGR�DO�DxR���
�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�(MHFXWLYR�UHVSHFWLYR����

��� (Q�WRGRV�ORV�FDVRV��ORV�DUUHJORV�SODQWHDGRV�GHEHQ�VHU�FRQJUXHQWHV�HQ�HVSDFLR�\�WLHPSR�HQWUH�
ODV�QHFHVLGDGHV�GH�HVSHFLHV�DJURSHFXDULDV�\�ODV�HVSHFLHV�IRUHVWDOHV��/DV�HVSHFLHV�XWLOL]DGDV�
GHEHUiQ� DGDSWDUVH� D� ODV� FRQGLFLRQHV� HVSHFtILFDV� GHO� VLWLR� DVt� FRPR� UHFLELU� XQ� PDQHMR�
VLOYLFXOWXUDO�DGHFXDGR�\�SURWHFFLyQ�GHO�JDQDGR�FXDQGR�DVt�OR�UHTXLHUDQ� 6H�SXHGHQ�XWLOL]DU�
RWUDV� HVSHFLHV� IRUHVWDOHV�� VLHPSUH� \� FXDQGR� VH� DGDSWHQ� DO� VLWLR� VHJ~Q� VXV� FRQGLFLRQHV�
ELROyJLFDV�\�HFROyJLFDV�

��� (Q�WRGRV�ORV�FDVRV��HO HVWXGLR�WpFQLFR�GHEH�VHU�HODERUDGR�HQ�SDSHO�ERQG�EODQFR��HQWUHJDUVH�HQ�
OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�LPSUHVR�RULJLQDO�FRQ�XQD�FRSLD�SDUD�HO�VHOOR�GH�UHFLELGR�

��� 'HEH� LQGLFDU� OD�FDQWLGDG�GH�UyWXORV�D� LQVWDODU��DO�PHQRV���SRU�ILQFD��TXH�GHEH�FRQWHQHU� OD�
VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� FDQWLGDG� GH� iUEROHV�
VRPHWLGRV�\�Q~PHUR�GH FRQWUDWR�IRUHVWDO��

��� ,QGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV�\�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�LQFHQGLRV�HMHFXWDGDV�

$1(;2���

,16758&7,92�3$5$�(/$%25$5�(/�(678',2�7e&1,&2�3$5$�352<(&726�
'(�6,67(0$6�0,;726�3$5$�0,&52�352'8&725(6



(O�VXVFULWR�BBBBBBBBBBBB��1��FROHJLDGR�BBBBBBB�HQ�PL�FDOLGDG�GH�SURIHVLRQDO�IRUHVWDO�HPLWR
HO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� 1RPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�UHDO��Q~PHUR�GH�SODQR��iUHD�WRWDO�GH�IROLR��
XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD��OD�GLUHFFLyQ�H[DFWD�GH�OD�ILQFD�

�� )HFKD�GH�YLVLWD�
�� ,QGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�RILFLQD�5HJLRQDO�

UHVSHFWLYD��
�� ,QGLFDU� VL� OD� ILQFD� VH� HQFXHQWUD� HQ�XQ�iUHD� VLOYHVWUH�SURWHJLGD�� VHxDODQGR�HO� QRPEUH�GH� OD�

PLVPD�
�� 'HVFULELU�GHWDOODGDPHQWH�GHO�HVWDGR�GH�OD�ILQFD�DO�PRPHQWR�GH�DSOLFDU�DO�VLVWHPD�\�HO�HVWDGR�

�FDUDFWHUtVWLFDV� HFROyJLFDV� \� FRQGLFLyQ�� GH� ODV� DFWLYLGDGHV� GH� SURWHFFLyQ� GH� ERVTXHV� R�
FREHUWXUD�IRUHVWDO��UHJHQHUDFLyQ�QDWXUDO�\�VLVWHPDV�DJURVLOYRSDVWRULOHV�

�� 'DWRV�GHO�iUHD�\�iUEROHV�D�VROLFLWDU�VHJ~Q�OD�VXE�DFWLYLGDG�36$�6LVWHPDV�0L[WRV

$xR 6XE�DFWLYLGDG ÈUHD�36$��KD�
ÈUEROHV�6$)�
�FDQWLGDG�

)HFKD�GH�
SODQWDFLyQ�
GH�6$) 2EVHUYDFLRQHV

�

��/D�IHFKD�GH�HVWDEOHFLPLHQWR�R�DFODUDU�HQ�2EVHUYDFLRQHV�VL�FRUUHVSRQGHQ�D�iUEROHV�
SUHH[LVWHQWHV�

�� ,QFOXLU�ODV�UHFRPHQGDFLRQHV�GH�SUHYHQFLyQ�UHTXHULGDV��SDUD�HYLWDU�OD�FDFHUtD��WDOD�H�LQFHQGLRV�
IRUHVWDOHV�\�URWXODFLyQ�

�� (O�SODQR�GH�OD�SURSLHGDG�GHEH�HVWDU�JHRUUHIHUHQFLDGR�VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�HO�
)RQDILIR�

�� (O�FURTXLV�GHO�iUHD�D�VRPHWHU�D�36$�VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�HO�)RQDILIR��8VDU�HO�
LQVWUXFWLYR� YLJHQWH� HQ� HO�PDQXDO� GH� SURFHGLPLHQWRV� SDUD� UHDOL]DU� ORV� OHYDQWDPLHQWRV�� 6LQ�
LQFOXLU�HO�GHUURWHUR�GH�ODV�iUHDV�D�SDJDU�

��� 'HEH�DSRUWDU�ORV�DUFKLYRV�GLJLWDOHV�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD�

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD�WDEOD�
GH�DWULEXWRV��GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�LQFOX\H�HO�
Q~PHUR�GH�SODQR�LQGLFDGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�
UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�IRUPDWR�D�VHJXLU�
HV�

$ %
SODQR KHFWDUHDV



Ύ>ŽƐ�ŶŽŵďƌĞƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ�ǀĂŶ�ĞŶ�ŵŝŶƷƐĐƵůĂ͕�EK�ƐĞ�ĂĐĞƉƚĂŶ�ƚŝůĚĞƐ͕�ĞƐƉĂĐŝŽƐ�ĞŶ�ďůĂŶĐŽ�
Ƶ�ŽƚƌŽ�ĐĂƌĄĐƚĞƌ�ĞǆƚƌĂŹŽ�ĞŶ�ůŽƐ�ƚşƚƵůŽƐ�ĚĞ�ůĂƐ�ĐŽůƵŵŶĂƐ

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��

F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \�
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH�OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$�

D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�6KDSH�ILOH �TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR�VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH�SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO�&DWiORJR� GH�8VR�� OD�
FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD��OD�&ROXPQD�'�FRQ�HO�QRPEUH�³PL[WRV´�
WLSR�QXPpULFD�GRQGH� VRODPHQWH�GHEHUi� OOHQDUVH� FRQ� ORV�Q~PHURV�� ³�´� HQ� HO� FDVR�GH�
FREHUWXUD�IRUHVWDO��³�´�HQ�HO�FDVR�GH�UHJHQHUDFLyQ�\�³�´�HQ�HO�FDVR�GH�iUEROHV�HQ�VLVWHPD�
DJURIRUHVWDO� \� (� FRQ� HO� QRPEUH� ³GHWDOOH´� WLSR� WH[WR� GRQGH� VH� LQFOX\H� XQD� EUHYH�
GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV��

$ % & ' (

SODQR XVR KHFWDUHDV PL[WRV GHWDOOH

/RV� QRPEUHV� YDQ� HQ� PLQ~VFXOD�� 12� VH� DFHSWDQ� WLOGHV�� HVSDFLRV� HQ� EODQFR� X� RWUR�
FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�

(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�
GH�ILQFD���6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV�����KHFWiUHDV�

G� (Q� OD� FROXPQD� GHQRPLQDGD� PL[WRV� VH� GHEHUi� OOHQDU� FXDQGR� HQ� OD� FROXPQD� XVR� VH�
LQGLTXH� ³�´� VXSHUILFLH� GH� 36$�� FRQ� HO� REMHWLYR� GH� GLIHUHQFLDU� OD� FDQWLGDG� GH� iUHD�
GHVWLQDGD�D�FDGD�VXE�DFWLYLGDG��VH�DFHSWDQ�~QLFDPHQWH�ORV�VLJXLHQWHV�SDUiPHWURV�

PL[WRV 'HVFULSFLyQ
� UHIHULGR�D�ODV�iUHDV�FRQ�FREHUWXUD�IRUHVWDO



� UHIHULGR�D�ODV�iUHDV�HQ�UHJHQHUDFLyQ�QDWXUDO
� UHIHULGR�D�ODV�iUHDV�GRQGH�VH�HVWDEOHFHUiQ�ODV�iUEROHV�HQ�6$)

H� (O� DUFKLYR� VKDSH� GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR� PHGLDQWH� HO� 'HFUHWR� 1�������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH�GHEH�GH�VHU�HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH�\�FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�
D�OD�IHFKD�GH�HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������ (Q� DPERV� FDVRV� ORV� SROtJRQRV� GHEHQ� GH� HQWUHJDUVH� VL� HUURUHV� WRSROyJLFRV� �SROtJRQRV�
DELHUWRV�� KXHFRV� HQWUH� ORV� ERUGHV� GHO� SROtJRQR�� PXHVWUHQ� DVWLOODV� R� ERUGHV� GHO� SROtJRQR�
VXSHUSXHVWRV��� � (Q� FDVR� GH� TXH� VH� HQFXHQWUH� DOJ~Q� HUURU� VH� QRWLILFDUD� SDUD� VX� GHELGD�
FRUUHFFLyQ��GH�SHUVLVWLU�VH�SURFHGHUi�FRQ�HO�DUFKLYR�GH�OD�VROLFLWXG�

��� 0DQLIHVWDFLyQ�H[SUHVD�GH�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�LQGLFDQGR�HO�iUHD��
XELFDFLyQ�\�FHUWLILFDQGR�OD�FDELGD�GH�ORV�FRQWUDWRV��VL�H[LVWLHUDQ��

��� 'HVFULSFLyQ�GH�ODV�VXE�DFWLYLGDGHV�TXH�FRQIRUPDQ�ORV�VLVWHPDV�PL[WRV�
(VWRV�SUR\HFWRV�GHEHQ�GH WHQHU�OD�FRPELQDFLyQ�GH�GRV�GH�ODV�WUHV�VXE�DFWLYLGDGHV UHFRQRFLGDV�
HQ�XQ�VROR�SUR\HFWR��ODV�FXDOHV�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

D� 3URWHFFLyQ�GH�OD�FREHUWXUD�IRUHVWDO�

6H�FRQVLGHUDQ�DTXHOODV�iUHDV�EDMR�FREHUWXUD�IRUHVWDO��TXH�SRU�VX�WDPDxR�QR�DOFDQ]DQ�HO�iUHD�
PtQLPD�SDUD�VHU�FRQVLGHUDGRV�ERVTXH�GHQWUR�GH�OD�OHJLVODFLyQ�FRVWDUULFHQVH��FXPSOLHQGR�HQ�
WRGRV�ORV�GHPiV�DVSHFWRV�VHxDODGRV�HQ�GHILQLFLyQ�GH�ERVTXH�HVWDEOHFLGR�HQ�OD�/H\�)RUHVWDO�
1� �����

7DPELpQ��SXHGHQ�LQJUHVDU�ODV�iUHDV�TXH�FRUUHVSRQGHQ�D�XQ�HFRVLVWHPD�QDWLYR�X�DXWyFWRQR��
LQWHUYHQLGR�R�QR��UHJHQHUDGR�SRU�VXFHVLyQ�QDWXUDO�X�RWUDV�WpFQLFDV�IRUHVWDOHV��6H�FDUDFWHUL]DQ�
SRU�OD�SUHVHQFLD�GH�iUEROHV�PDGXURV�GH�GLIHUHQWHV�HGDGHV��HVSHFLHV�\�SRUWH�YDULDGR��FRQ�XQR�
R�PiV�GRVHOHV�TXH�FXEUDQ�PiV�GHO�VHWHQWD�SRU�FLHQWR�������GH�OD�VXSHUILFLH�\�GRQGH�H[LVWDQ�
PiV�GH�VHVHQWD�iUEROHV�SRU�KHFWiUHD�GH�TXLQFH�R�PiV�FHQWtPHWURV�GH�GLiPHWUR�PHGLGR�D�OD�
DOWXUD�GHO�SHFKR��'$3��SRU�KHFWiUHD�

E� 6LVWHPDV�DJURIRUHVWDOHV�\�VLOYRSDVWRULOHV�

/RV�SUR\HFWRV�HQ�VLVWHPDV�DJURIRUHVWDOHV��6$)���VH�GHILQHQ�FRPR�WRGRV�DTXHOORV�HQ�ORV�TXH�
OD�SURGXFFLyQ�DJURSHFXDULD�VH�VXVWHQWD�HQ�XQ�SROLFXOWLYR�GH�HVSHFLHV�DUEyUHDV��FRQ�RWUDV�GH�
QDWXUDOH]D�KHUEiFHD��(VWRV�VLVWHPDV�WLHQHQ�XQ�DUUHJOR�GH�FRPSRQHQWHV�ItVLFRV��XQ�FRQMXQWR�R�
FROHFFLyQ� GH� FRVDV�� XQLGDV� R� UHODFLRQDGDV� GH� WDO�PDQHUD� TXH� IRUPDQ� \� DFW~DQ� FRPR� XQD�
XQLGDG��XQD�HQWLGDG�R�XQ�WRGR�



/RV�6$)�VH�HVWDEOHFHQ�HQ�iUHDV�FRQ�FRPELQDFLyQ�HQ�WLHPSR�\�HVSDFLR�GH�iUEROHV�GH�HVSHFLHV�
IRUHVWDOHV��GH�XVR�P~OWLSOH� \�PDGHUDEOH��FRQ�FXOWLYRV�DQXDOHV�� FXOWLYRV�SHUHQQHV�� HVSHFLHV�
IRUUDMHUDV��SDVWRV��IUXWDOHV�X�RWUDV� HQ�SURFXUD�GH�OD�VRVWHQLELOLGDG�GHO�VLVWHPD��(Q�ORV�FXDOHV��
VH�WLHQHQ�GLIHUHQWHV�DUUHJORV�GH�iUEROHV�FRQ�FXOWLYRV��iUEROHV�HQ�KLOHUD��FRUWLQDV�URPSLPLHQWRV�

7DPELpQ��VH�LQFOXLUtDQ�HQ�HO�UHFRQRFLPLHQWR�ORV�iUEROHV�H[LVWHQWHV�GH�HVSHFLHV�PDGHUDEOHV��
TXH�VH�HQFXHQWUHQ�HQ�ORV�SRWUHURV��QR�LPSRUWDQGR�OD�HGDG�GH�ORV�PLVPRV�

F� 5HJHQHUDFLyQ�1DWXUDO�

&RUUHVSRQGH�D�iUHDV�FRQ�HVWDGLRV�GH�VXFHVLyQ�VHFXQGDULD��HQ�WHUUHQRV�GH�DSWLWXG�IRUHVWDO��SDUD�
UHJHQHUDUORV�HQ�ERVTXH��HQ�GRQGH�VH�UHTXLHUH�XQD�GHVFULSFLyQ�GH�ORV�VLWLRV HQ�DEDQGRQR�FRQ�
DO�PHQRV�XQ�DxR�\�OLEUHV�GH�SDVWRUHR��HQ�ORV�FXDOHV�VH�HQFXHQWUD�XQD�UHJHQHUDFLyQ�GH�DO�PHQRV�
������ EULQ]DOHV� \�R� ���� ODWL]DOHV� SRU� KHFWiUHD� GH� HVSHFLHV� FRPHUFLDOHV�� H[FOX\HQGR� iUHDV�
FXELHUWDV�GH�SRWUHURV�

��� (Q�WRGRV�ORV�FDVRV�GHEHUi�GHWDOODU�ODV�UHFRPHQGDFLRQHV�SDUD�XQ�SURJUDPD�GH�DFWLYLGDGHV�GH�
PDQWHQLPLHQWR� \� PDQHMR� VLOYLFXOWXUDO� GH� ORV� iUEROHV� EDMR� HO� VLVWHPD� DJURIRUHVWDO� \�
UHFRPHQGDFLRQHV� SDUD� HO� iUHD� GH� SURWHFFLyQ� GH� FREHUWXUD� \�R� UHJHQHUDFLyQ�� GXUDQWH� OD�
YLJHQFLD�GHO�SUR\HFWR��

��� &XDQWLILFDU� ORV� iUEROHV� H� LQGLFDU� HO� QRPEUH� FLHQWtILFR� GH� ORV� iUEROHV� H[LVWHQWHV� \� TXH� VH�
LQFOXLUiQ�HQ�HO�HVWXGLR�WpFQLFR��

��� 'HEH� DSRUWDU� XQ� FURQRJUDPD� DQXDOL]DGR GH ODV� DFWLYLGDGHV� VLOYLFXOWXUDOHV� SURSXHVWDV� D�
HMHFXWDUVH�HQ�HO�iUHD�GHO�6$)��

��� 'HEH�LQGLFDU�OD�FDQWLGDG�GH�UyWXORV�D�LQVWDODU �DO�PHQRV���SRU�ILQFD���HO�UyWXOR�GHEH FRQWHQHU�
OD� VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� iUEROHV� VRPHWLGRV� \�
Q~PHUR�GH�FRQWUDWR�IRUHVWDO���DGHPiV�LQGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV��HO�HVWDGR�GH�ODV FHUFDV��

��� (Q�WRGRV�ORV�FDVRV��HO�HVWXGLR�WpFQLFR�GHEH�VHU�HODERUDGR�HQ�SDSHO�ERQG�EODQFR��HQWUHJDUVH�HQ�
OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD� LPSUHVR�RULJLQDO�FRQ�XQD�FRSLD�SDUD�HO�VHOOR�GH�UHFLELGR��

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�WRGR�HO�
HVWXGLR�WpFQLFR��QR�VROR�OD�FRUUHFFLyQ�VROLFLWDGD��HQ�SDSHO�EODQFR�

��� 'HEH�LQGLFDU�OD�FDQWLGDG�GH�UyWXORV�D�LQVWDODU��DO�PHQRV���SRU�ILQFD���HO�UyWXOR�GHEH FRQWHQHU�
OD� VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� FDQWLGDG� GH� iUEROHV�
VRPHWLGRV�\�Q~PHUR�GH�FRQWUDWR�IRUHVWDO��

��� ,QGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV�\�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�LQFHQGLRV�HMHFXWDGDV�
��� (O� HVWXGLR� WpFQLFR� GHEH LQGLFDU� OD� IHFKD� GH� HODERUDFLyQ� \� VHU� ILUPDGR� SRU� HO� SURIHVLRQDO�

IRUHVWDO�UHVSRQVDEOH��
$1(;2���
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(O�VXVFULWR�BBBBBBBBBBBB��1��FROHJLDGR�BBBBBB��HQ�PL�FDOLGDG�GH�UHJHQWH�IRUHVWDO��FRQ�SyOL]D�
GH�ILGHOLGDG�1��BBBBBB��DPSDUDGR�D�OD�/H\�)RUHVWDO��VX�UHJODPHQWDFLyQ��VXV�PRGLILFDFLRQHV�
\�OD�QRUPDWLYD�YLJHQWH��&HUWLILFR HO�FRQWHQLGR�GHO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� ,QFOXLU�HO�QRPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�V��UHDO��HV���Q~PHUR�V��GH�
SODQR��iUHD�V��WRWDO��HV��GH�IROLR�V���XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD�\�OD�GLUHFFLyQ�
H[DFWD�GH�OD�V��ILQFD�V���FROLQGDQWHV�HQFRQWUDGRV�HQ�HO�FDPSR�

�� 'HEH�LQGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�2ILFLQD�
5HJLRQDO� UHVSHFWLYD�� 1R� VH� SRGUiQ� FDPELDU� HQWUH� VXE�DFWLYLGDGHV� SURSXHVWDV� HQ� HO�
HVWXGLR�WpFQLFR�\�HO�WLSR�GH�UHFXUVR�HQFRQWUDGR�HQ�HO�FDPSR��VDOYR�TXH�VH�QRWLILTXH�GH�
SUHYLR� D OD� 2ILFLQD� 5HJLRQDO�� SDUD� TXH� VH� UHDOLFHQ� ORV� DMXVWHV� UHTXHULGRV�� R� OD�
PRGLILFDFLyQ�GH�FRQWUDWR�UHTXHULGD�

�� 'HEH� LQGLFDU� VL� HO� iUHD� VH� HQFXHQWUD� R� QR� GHQWUR� GH� XQ� iUHD� VLOYHVWUH� SURWHJLGD��
VHxDODQGR�HO�QRPEUH�GH�OD�PLVPD�

�� 3DUD�SUR\HFWRV�GH�SURWHFFLyQ�GH�ERVTXH��QR�VH�GHEHUiQ�GHWDOODU�ODV�iUHDV�GH�SURWHFFLyQ��
GHELGR�D�TXH�HVWDV�IRUPDQ�SDUWH�GHO�iUHD�VXMHWD�DO�36$��ÒQLFDPHQWH��HO�UHJHQWH�IRUHVWDO�
GHEH�FXDQWLILFDU�\�GHGXFLU�GHO�iUHD�HIHFWLYD�ODV�iUHDV�RFXSDGDV�SRU�FDPLQRV�SULPDULRV�
\�SDWLRV�GH�DFRSLR��DEUDV��HVSHMRV�GH�DJXD��\ROLOODOHV��VXDPSRV��LQIUDHVWUXFWXUDV�\�RWURV�
XVRV��

�� 'HEH� LQGLFDU� OD�H[LVWHQFLD�R�QR�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV� VREUH� OD�PLVPD�
ILQFD��LQGLFDQGR�HO�iUHD��XELFDFLyQ�\�FDELGD�GH�ORV�FRQWUDWRV�H�LQFOXLU�OD�XELFDFLyQ�GH�
ORV�PLVPRV��WDQWR HQ�HO�DUFKLYR�GLJLWDO�FRPR�HQ�HO�HVWXGLR�WpFQLFR�

�� 'HEH� LQGLFDU� VL� HO� iUHD� D� VRPHWHU� HQ� ORV� WHUULWRULRV� LQGtJHQDV�� FRUUHVSRQGH� R� QR� D�
WHUULWRULRV�FRPXQDOHV��R�HQ�VX�GHIHFWR��SUHVHQWDU�HO�QRPEUH��Q~PHUR�GH�FpGXOD�\�iUHD�
SRU�FDGD�SDUWLFLSDQWH�GHO�SUR\HFWR�

�� /DV� iUHDV� GH� LQPXHEOHV� DIHFWDGDV� SRU� VHUYLGXPEUHV� HOpFWULFDV�� GH� SDVR� GHEHUiQ� VHU�
H[FOXLGDV� GH� ODV� VXSHUILFLHV� VRPHWLGDV� D� FRQWUDWR� GH� 336$�� $� H[FHSFLyQ� GH� ODV�
VHUYLGXPEUHV�HFROyJLFDV�

�� 'HEH�LQFOXLU�HO�FURTXLV�GH�OD�SURSLHGDG�FRQ�OD�XELFDFLyQ�GHO�WHUUHQR�D�VRPHWHU�D�36$��
iUHD� 36$� \� OD� QXPHUDFLyQ� FRUUHVSRQGLHQWH� GH� YpUWLFHV�� 'HEH� LQGLFDUVH� HO� VLVWHPD�
HPSOHDGR�\�H[DFWLWXG�GHO�PLVPR��(O�FURTXLV�GHO�iUHD�HIHFWLYD�36$��DVt�FRPR�HO�FURTXLV�
GH�OD�WRWDOLGDG�GHO�SODQR�GHEH�HQWUHJDUVH�LPSUHVR�\�HQ�GLJLWDO��(Q�FDVR�GH�TXH�HO�iUHD�D�
VRPHWHU� D� 36$� FRUUHVSRQGH� D� OD� WRWDOLGDG� GHO� iUHD� GH� OD� ILQFD�� EDVWDUi FRQ� OD�
SUHVHQWDFLyQ�GHO�SODQR�FDWDVWUDGR�FHUWLILFDGR�

�� /DV�HVFDODV�D�XWLOL]DU�SDUD�iUHDV�PHQRUHV� D� WUHLQWD�KHFWiUHDV�GHEHQ�GH�VHU���������D�
����������3DUD�HO�FDVR�GH�iUHDV�PD\RUHV�SXHGHQ�XWLOL]DUVH�D�FRQYHQLHQFLD�SURIHVLRQDO�

��� 6ROR� VH� DGPLWLUiQ� SODQRV� FX\RV� GHVSOD]DPLHQWRV� HQ� OD� XELFDFLyQ� FDUWRJUiILFD� QR�
VXSHUHQ�ORV�����PHWURV��FRQ�UHVSHFWR�D�OR�LQGLFDGR�HQ�HO�SODQR�\�OD�XELFDFLyQ�UHDO�GH�OD�



ILQFD��(Q� ORV�FDVRV�TXH�VXSHUHQ� ORV�����PHWURV� VH�GHEHUi�DGMXQWDU�XQD�FHUWLILFDFLyQ�
HPLWLGD�SRU�XQ�WRSyJUDIR�FROHJLDGR�TXH�LQGLTXH�OD�XELFDFLyQ�FRUUHFWD�GHO�SODQR�

��� 'HEH�DSRUWDU�ORV�DUFKLYRV�GLJLWDOHV FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD�

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD�WDEOD�
GH�DWULEXWRV��GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�LQFOX\H�HO�
Q~PHUR�GH�SODQR�LQGLFDGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�
UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�IRUPDWR�D�VHJXLU�
HV�

$ %
SODQR KHFWDUHDV

/RV�QRPEUHV�GH�ODV�FROXPQDV�YDQ�HQ�PLQ~VFXOD��12�VH�DFHSWDQ�WLOGHV��HVSDFLRV�HQ�EODQFR�X�
RWUR�FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��

F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \�
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH�OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$�

D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�VKDSH�ILOH �TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR�VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU� OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO� &DWiORJR� GH�8VR�� OD�
FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD�\�OD�&ROXPQD�'�FRQ�HO�QRPEUH�³GHWDOOH´�
WLSR�WH[WR�GRQGH�VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV�

$ % & '
SODQR XVR KHFWDUHDV GHWDOOH

/RV�QRPEUHV�YDQ�HQ�PLQ~VFXOD��12�VH�DFHSWDQ�WLOGHV��HVSDFLRV�HQ�EODQFR�X�RWUR�FDUiFWHU�
H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�



(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�GH�ILQFD��
6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV���KHFWiUHD�

G� 3DUD�QRUPDOL]DU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�HQ�ORV�DUFKLYRV�6KDSH SROtJRQR��
D�FRQWLQXDFLyQ��VH�SURFHGH�D�LQGLFDU�OD�QXPHUDFLyQ�D�XWLOL]DU�GH�DFXHUGR�DO�&DWiORJR�GH�
8VR�TXH�VH�YD�LPSOHPHQWDU�

862 'HVFULSFLyQ
� 6XSHUILFLH�GH�36$

� 6XSHUILFLH�GHO�5HVWR�)LQFD
� 6XSHUILFLH�GH�&DPLQRV�
� 6XSHUILFLH�GH�&XUVRV�GH�$JXD�

�
6XSHUILFLH�GH�RWURV��DTXHOODV�FREHUWXUDV TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�ORV�
SXQWRV�����\���

H� (O� DUFKLYR� VKDSH� GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR�PHGLDQWH� HO�'HFUHWR�1� ������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH�GHEH�GH�VHU�HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH�\�FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�
FRQ�OD�IHFKD�GH�OD�HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������ (Q�DPERV�FDVRV� ORV�SROtJRQRV�GHEHQ�GH�HQWUHJDUVH�VL�HUURUHV� WRSROyJLFRV��SROtJRQRV�
DELHUWRV��KXHFRV�HQWUH�ORV�ERUGHV�GHO�SROtJRQR��PXHVWUHQ�DVWLOODV�R�ERUGHV�GHO�SROtJRQR�
VXSHUSXHVWRV����(Q�FDVR�GH�TXH�VH�HQFXHQWUH�DOJ~Q�HUURU�VH�QRWLILFDUD�SDUD�VX�GHELGD�
FRUUHFFLyQ��GH�SHUVLVWLU�VH�SURFHGHUi�FRQ�HO�DUFKLYR�GH�OD�VROLFLWXG��

��� (ODERUDU� HO� HVWXGLR� WpFQLFR� FRQ� EDVH� DO� iUHD� OHJDO� GHO� WHUUHQR�� HV� GHFLU� OD� µVXSHUILFLH�
DJUDULD¶��GHILQLpQGRVH�pVWD�FRPR�HO�iUHD�GH�XQD�SRUFLyQ�GH�WHUUHQR�GHWHUPLQDGD�SRU�OD�
SUR\HFFLyQ�KRUL]RQWDO�GH�VX�SHUtPHWUR�

��� 'HEH�FHUWLILFDU�HQ�FDVR�GH�HQFRQWUDUVH�DUUHQGDPLHQWRV��ODV�iUHDV�36$�HVWiQ�H[FOXLGDV�GH�
ODV�iUHDV�HQ�DUULHQGR��HVWR�HQ�FDVR�GH�TXH�VHD�HO�SURSLHWDULR�GHO�LQPXHEOH�TXH�VROLFLWD�HO�
LQJUHVR�DO�36$��&DVR�FRQWUDULR��FHUWLILFDU�TXH�ORV�DUULHQGRV�FRUUHVSRQGHQ�HIHFWLYDPHQWH�
D�iUHDV�36$�VROLFLWDGRV�SRU�ORV�DUUHQGDWDULRV�

��� (Q�FDVR�GH�ILQFDV�HQ�SRVHVLyQ�R�FRQWUDWRV�SRU�DxR�YHQFLGR��HO�UHJHQWH�IRUHVWDO�GHEH�LQGLFDU�
TXH�HO�ERVTXH�VH�SURWHJLy�HQ�ORV�~OWLPRV����PHVHV�

��� 'HEH�HODERUDU�HO HVWXGLR�WpFQLFR�HQ�SDSHO�GH�VHJXULGDG��FRQWHQHU�HO�QRPEUH��Q~PHUR�GH�
FROHJLDGR��VHOOR�\�ILUPD�GHO�SURIHVLRQDO�UHVSRQVDEOH��OD�IHFKD�GH�HODERUDFLyQ�\�FRQ�ORV�
WLPEUHV�UHVSHFWLYRV�

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�WRGR�
HO HVWXGLR�WpFQLFR��QR�VROR�OD�FRUUHFFLyQ�VROLFLWDGD��HQ�SDSHO�GH�VHJXULGDG�\�ORV�WLPEUHV�
UHVSHFWLYRV�



��� 'HEH�LQGLFDU�OD�FDQWLGDG�GH�UyWXORV�D�LQVWDODU��DO�PHQRV���FDGD����KD��TXH�GHEH�FRQWHQHU�
OD�VLJXLHQWH�LQIRUPDFLyQ��QRPEUH�GHO�EHQHILFLDULR�D���VXE�DFWLYLGDG��iUHD�36$�VRPHWLGD
\�Q~PHUR�GH�FRQWUDWR�IRUHVWDO��

��� ,QGLFDU�HO�HVWDGR�GH�ORV�OLQGHURV�\�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�GH�LQFHQGLRV�HMHFXWDGDV�
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(O�VXVFULWR�BBBBBBBBBBBB��1��FROHJLDGR�BBBBBB��HQ�PL�FDOLGDG�GH�UHJHQWH�IRUHVWDO��FRQ�SyOL]D�
GH�ILGHOLGDG�1��BBBBBB��DPSDUDGR�D�OD�/H\�)RUHVWDO��VX�UHJODPHQWDFLyQ��VXV�PRGLILFDFLRQHV�
\�OD�QRUPDWLYD�YLJHQWH��&HUWLILFR HO�FRQWHQLGR�GHO�VLJXLHQWH�HVWXGLR�WpFQLFR�

�� ,QFOXLU�HO�QRPEUH�GH�EHQHILFLDULRV��Q~PHURV�GH�FpGXOD��IROLR�V��UHDO��HV���Q~PHUR�V��GH�
SODQR��iUHD�V��WRWDO��HV��GH�IROLR�V���XVR�DFWXDO��XELFDFLyQ�DGPLQLVWUDWLYD�\�OD�GLUHFFLyQ�
H[DFWD�GH�OD�V��ILQFD�V���FROLQGDQWHV�HQFRQWUDGRV�HQ�HO�FDPSR�

�� 'HEH�LQGLFDU�OD�VXE�DFWLYLGDG�\�HO�Q~PHUR�GH�VROLFLWXG�DVLJQDGR�GH�SUHYLR�SRU�OD�2ILFLQD�
5HJLRQDO�UHVSHFWLYD�

�� 'HEH�LQGLFDU�VL�HO�iUHD�VH�HQFXHQWUD�HQ�XQ�iUHD�VLOYHVWUH�SURWHJLGD��VHxDODQGR�HO�QRPEUH�
GH�OD�PLVPD�

�� 3DUD� SUR\HFWRV� GH� UHJHQHUDFLyQ� QDWXUDO�� VH� GHEHUiQ� FXDQWLILFDU� \� GHGXFLU� GHO� iUHD�
HIHFWLYD�ODV�iUHDV�RFXSDGDV�SRU�FDPLQRV�SULPDULRV�\�SDWLRV�GH�DFRSLR��DEUDV��HVSHMRV�GH�
DJXD��\ROLOODOHV��VXDPSRV��LQIUDHVWUXFWXUDV�\�RWURV�XVRV��

�� 3DUD� ORV� SUR\HFWRV� SRVW� FRVHFKDV� VH� GHEH� FHUWLILFDU� VL� HYHQWXDOPHQWH� TXHGDURQ�
SUHYLVWDV�ODERUHV�VLOYLFXOWXUDOHV�GHVSXpV�GHO�FLHUUH�GHO�SODQ�GH�PDQHMR�

�� 'HEH�LQGLFDU�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�VREUH�OD�PLVPD�ILQFD��
LQGLFDQGR� HO� iUHD�� XELFDFLyQ� \� FDELGD� GH� ORV� FRQWUDWRV� H� LQFOXLU� OD� XELFDFLyQ� GH� ORV�
PLVPRV��WDQWR�HQ�HO�DUFKLYR�GLJLWDO�FRPR�HQ�HO�HVWXGLR�WpFQLFR�

�� (Q� VLWLRV� HQ� YtDV� GH� UHJHQHUDFLyQ� QDWXUDO� GHEH� FHUWLILFDU� HO� HVWDGR� GH� OD� YHJHWDFLyQ�
H[LVWHQWH� HQ� HO� VLWLR� \� HGDG� HVWLPDGD� GH� DEDQGRQR�� 3DUD� HVWRV� SUR\HFWRV�� ODV� iUHDV�
SXHGHQ�HVWDU�FXELHUWDV�FRQ�JUDPtQHDV��EULQ]DOHV�R�\�ODWL]DOHV�FRPHUFLDOHV�SRU�KHFWiUHD��
GHSHQGLHQGR� GH� OD� HGDG� GH� LQLFLDGR� HO� SURFHVR� GH� UHJHQHUDFLyQ� QDWXUDO�� 7DPELpQ��
iUEROHV�\�SDOPDV�UHPDQHQWHV�GH�ERVTXH��3RU�OR�TXH�GHEH�UHDOL]DU�XQD�GHVFULSFLyQ�GHO�
UHFXUVR�� LQFOX\HQGR� OD� FDQWLGDG� GH� EULQ]DOHV� \� ODWL]DOHV� FRPHUFLDOHV�� SUHVHQFLD� GH�
iUEROHV�UHPDQHQWHV��IXHQWHV�VHPLOOHUDV�FHUFDQDV��LGHQWLILFDQGR�FRQ�HO�QRPEUH�FLHQWtILFR�
ORV�iUEROHV�UHPDQHQWHV�\�R�IXHQWHV�VHPLOOHUDV��RWURV�DVSHFWRV�HFROyJLFRV�UHOHYDQWHV�D�OD�
VXFHVLyQ�VHFXQGDULD��\�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�GHEH�LU�GHVFULELHQGR�FRPR�ODV�



iUHDV�GHQXGDGDV�� VLQ� FREHUWXUD� IRUHVWDO�� WLHQHQ�HO� SURFHVR�GH� UHJHQHUDFLyQ� \�TXH�QR�
FXPSOHQ�FRQ�OD�GHILQLFLyQ�GH�ERVTXH�\�HVWiQ�OLEUHV�GH�SDVWRUHR��

�� 'HEH�LQGLFDU�VL�HO�iUHD�D�VRPHWHU�HQ�ORV�WHUULWRULRV�LQGtJHQDV��FRUUHVSRQGH�D�WHUULWRULRV�
FRPXQDOHV��R�HQ�VX�GHIHFWR��SUHVHQWDU�HO�QRPEUH��Q~PHUR�GH�FpGXOD�\�iUHD�SRU�FDGD�
SDUWLFLSDQWH�GHO�SUR\HFWR�

�� /DV�iUHDV�GH�LQPXHEOHV�DIHFWDGDV�SRU�VHUYLGXPEUHV�HOpFWULFDV�\ GH�SDVR�GHEHUiQ�VHU�
H[FOXLGDV�GH�ODV�VXSHUILFLHV�VRPHWLGDV�D�FRQWUDWR�GH�336$��6H�H[FHSW~DQ�VHUYLGXPEUHV�
HFROyJLFDV�

��� 'HEH�LQFOXLU�HO�FURTXLV�GH�OD�SURSLHGDG�FRQ�OD�XELFDFLyQ�GHO�WHUUHQR�D�VRPHWHU�D�36$��
iUHD� 36$� \� OD� QXPHUDFLyQ� FRUUHVSRQGLHQWH� GH� YpUWLFHV�� 'HEH� LQGLFDUVH� HO� VLVWHPD�
HPSOHDGR�\�H[DFWLWXG�GHO�PLVPR��(O�FURTXLV�GHO�iUHD�HIHFWLYD�36$��DVt�FRPR�HO�FURTXLV�
GH�OD�WRWDOLGDG�GHO�SODQR�GHEH�HQWUHJDUVH�LPSUHVR�\�HQ�GLJLWDO��(Q�FDVR�GH�TXH�HO�iUHD�D�
VRPHWHU� D� 36$� FRUUHVSRQGH� D� OD� WRWDOLGDG� GHO� iUHD� GH� OD� ILQFD�� EDVWDUD� FRQ� OD�
SUHVHQWDFLyQ�GHO�SODQR�FDWDVWUDGR�FHUWLILFDGR�

��� /DV� HVFDODV� D� XWLOL]DU� SDUD� iUHDV�PHQRUHV� D� WUHLQWD� KHFWiUHDV� GHEHQ� GH� VHU� �������� D�
����������3DUD�HO�FDVR�GH�iUHDV�PD\RUHV�SXHGHQ�XWLOL]DUVH�D�FRQYHQLHQFLD�SURIHVLRQDO�

��� 6ROR�VH�DGPLWLUiQ�SODQRV�FX\RV�GHVSOD]DPLHQWRV�HQ�OD�XELFDFLyQ�FDUWRJUiILFD�QR�VXSHUHQ�
ORV�����PHWURV��FRQ�UHVSHFWR�D�OR�LQGLFDGR�HQ�HO�SODQR�\�OD�XELFDFLyQ�UHDO�GH�OD�ILQFD��
(Q�ORV�FDVRV�TXH�VXSHUHQ�ORV�����PHWURV�VH�GHEHUi�DGMXQWDU�XQD�FHUWLILFDFLyQ�HPLWLGD�
SRU�XQ�WRSyJUDIR�FROHJLDGR�TXH�LQGLTXH�OD�XELFDFLyQ�FRUUHFWD�GHO�SODQR�

��� 'HEH�DSRUWDU�ORV�DUFKLYRV�GLJLWDOHV�FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

������$UFKLYR�GHO�SHUtPHWUR�GH�OD�ILQFD�

D� 6H�GHEH�GH�DSRUWDU�HO�DUFKLYR�VKDSH�SROtJRQR�GHO�SHUtPHWUR�GH�OD� ILQFD�R�ILQFDV�TXH�
HVWiQ�DSOLFDQGR�DO�SURJUDPD�GH�36$���'HEH�VHU�XQ�VROR�DUFKLYR��TXH�LQFOX\D�HQ�OD�WDEOD�
GH�DWULEXWRV��GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR��GRQGH�VH�LQFOX\H�HO�
Q~PHUR�GH�SODQR�LQGLFDGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�
UHDO��GRQGH�VH�LQFOX\H�HO�iUHD�WRWDO�GHO�SODQR�SRU�ILQFD�R�ILQFDV��&X\R�IRUPDWR�D�VHJXLU�
HV�

$ %

SODQR KHFWDUHDV

/RV�QRPEUHV�GH�ODV�FROXPQDV�YDQ�HQ�PLQ~VFXOD��12�VH�DFHSWDQ�WLOGHV��HVSDFLRV�HQ�EODQFR�X�
RWUR�FDUiFWHU�H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV

E� (O� DUFKLYR� VKDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR� SRU� OD�
2ILFLQD�5HJLRQDO��LQFOX\HQGR�DO�ILQDO�GHO�QRPEUH�OD�OHWUD�³F´��HMHPSOR��&$��������
��F��



F� (O� DUFKLYR� VKDSH� GHEH� GH� VHU� HQWUHJDGR� HQ� FXDOTXLHU� PHGLR� HOHFWUyQLFR� VLHPSUH� \
FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�FRQ�OD� IHFKD�GH�OD�
HQWUHJD�GHO�HVWXGLR�WpFQLFR�

������$UFKLYR�GHO�iUHD�36$

D� (O�DUFKLYR�GHEH�VHU�HQ�IRUPDWR�VKDSH�ILOH��TXH�FRQWHQJD�FRPR�PtQLPR�ODV�H[WHQVLRQHV�
VKS��VK[��SUM��GEI��SROtJRQR��QR VH�DGPLWLUiQ�RWURV�IRUPDWRV�

E� (O� DUFKLYR�6KDSH� GHEH� YHQLU� QRPEUDGR� FRQ� HO� Q~PHUR� GH� VROLFLWXG� DVLJQDGR�SRU� OD�
2ILFLQD�5HJLRQDO��HMHPSOR��&$������������

F� 6H�GHEH�SUHVHQWDU�XQ�VROR�DUFKLYR�6KDSH SROtJRQR�TXH�LQFOX\D�HQ�OD�WDEOD�GH�DWULEXWRV�
�GEI���OD�FROXPQD�$��FRQ�HO�QRPEUH�³SODQR´�WLSR�WH[WR�GRQGH�VH�LQFOX\H�HO�Q~PHUR�GH�
SODQR�LQFOXLGR�HQ�OD�VROLFLWXG��OD�FROXPQD�%�FRQ�HO�QRPEUH�³XVR´�WLSR�QXPpULFD��GRQGH�
VRODPHQWH� GHEHUi� GH� OOHQDUVH� FRQ� ORV� Q~PHURV� TXH� LQGLTXH� HO� &DWiORJR� GH�8VR�� OD�
FROXPQD�&�FRQ�HO�QRPEUH�³KHFWDUHDV´�WLSR�QXPpULFD�FRQ�HO�GDWR�GH�OD�FXDQWLILFDFLyQ�
GHO�iUHD�HQ�KHFWiUHDV�VHJ~Q�HO�XVR�GH�OD�ILQFD�\�OD�&ROXPQD�'�FRQ�HO�QRPEUH�³GHWDOOH´�
WLSR�WH[WR�GRQGH�VH�LQFOX\H�XQD�EUHYH�GHVFULSFLyQ��&X\R�IRUPDWR�D�VHJXLU�HV�

$ % & '
SODQR XVR KHFWDUHDV GHWDOOH

/RV�QRPEUHV�YDQ�HQ�PLQ~VFXOD��12�VH�DFHSWDQ�WLOGHV��HVSDFLRV�HQ�EODQFR�X�RWUR�FDUiFWHU�
H[WUDxR�HQ�ORV�WtWXORV�GH�ODV�FROXPQDV�
(Q�OD�FROXPQD�&��KHFWiUHDV��OD�VXPDWRULD�GH�ODV�iUHDV�GHEHUi�VHU�LJXDO�DO�iUHD�WRWDO�GH�ILQFD��
6H�SHUPLWLUi�XQ�UDQJR�GH�WROHUDQFLD�GH�PiV�PHQRV���KHFWiUHD�

G� 3DUD�QRUPDOL]DU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUH�HQ�ORV�DUFKLYRV�6KDSH SROtJRQR��
D�FRQWLQXDFLyQ��VH�SURFHGH�D�LQGLFDU�OD�QXPHUDFLyQ�D�XWLOL]DU�GH�DFXHUGR�DO�&DWiORJR�GH�
8VR�TXH�VH�YD�LPSOHPHQWDU�

862 'HVFULSFLyQ

� 6XSHUILFLH�GH�36$
� 6XSHUILFLH�GHO�5HVWR�)LQFD

� 6XSHUILFLH�GH�&DPLQRV�
� 6XSHUILFLH�GH�&XUVRV�GH�$JXD�

�
6XSHUILFLH�GH�RWURV��DTXHOODV�FREHUWXUDV�TXH�QR�HVWiQ�FRQVLGHUDGRV�HQ�ORV�
SXQWRV�����\���

H� (O� DUFKLYR� VKDSH� GHEH� SUHVHQWDUVH� JHR�UHIHUHQFLDGR� HQ� HO� VLVWHPD� GH� FRRUGHQDGDV�
&570��� �RILFLDOL]DGR� PHGLDQWH� HO� 'HFUHWR� 1�������0-�0237�� SXEOLFDGR� HQ� /D�
*DFHWD�1�����GHO�PLpUFROHV���GH�MXQLR�GHO�������

I� (O�DUFKLYR�VKDSH�GHEH�GH�VHU�HQWUHJDGR�HQ�XQ�GLVFR�FRPSDFWR��R�FXDOTXLHU�RWUR�PHGLR�
HOHFWUyQLFR�VLHPSUH�\�FXDQGR�VH�SXHGD�FRUURERUDU�OD�IHFKD�GH�HQWUHJD��TXH�FRUUHVSRQGD�
FRQ�OD�IHFKD�GH�OD�HQWUHJD�GHO�HVWXGLR�WpFQLFR�



����� (Q�DPERV�FDVRV�ORV�SROtJRQRV�GHEHQ�GH�HQWUHJDUVH�VL�HUURUHV�WRSROyJLFRV��SROtJRQRV�
DELHUWRV��KXHFRV�HQWUH�ORV�ERUGHV�GHO�SROtJRQR��PXHVWUHQ�DVWLOODV�R�ERUGHV�GHO�SROtJRQR�
VXSHUSXHVWRV����(Q�FDVR�GH�TXH�VH�HQFXHQWUH�DOJ~Q�HUURU�VH�QRWLILFDUD�SDUD�VX�GHELGD�
FRUUHFFLyQ��GH�SHUVLVWLU�VH�SURFHGHUi�FRQ�HO�DUFKLYR�GH�OD�VROLFLWXG�

��� (O�UHJHQWH�IRUHVWDO�GHEH�HODERUDU�HO�HVWXGLR�WpFQLFR�FRQ�EDVH�DO�iUHD�OHJDO�GHO�WHUUHQR��
HV� GHFLU� OD� µVXSHUILFLH� DJUDULD¶�� GHILQLpQGRVH� pVWD� FRPR� HO� iUHD� GH� XQD� SRUFLyQ� GH�
WHUUHQR�GHWHUPLQDGD�SRU�OD�SUR\HFFLyQ�KRUL]RQWDO�GH�VX�SHUtPHWUR�

��� 0DQLIHVWDFLyQ�H[SUHVD�GH�OD�H[LVWHQFLD�GH�RWURV�FRQWUDWRV�GH�36$�YLJHQWHV�VREUH�OD�
PLVPD�ILQFD��LQGLFDQGR�HO�iUHD�R�Q~PHUR�GH�iUEROHV��OD�XELFDFLyQ�\�FHUWLILFDQGR�OD�
FDELGD�GH�ORV�FRQWUDWRV�

��� 'HEH�FHUWLILFDU�HQ�FDVR�GH�HQFRQWUDUVH�DUUHQGDPLHQWRV��ODV�iUHDV�36$�HVWiQ�H[FOXLGDV�
GH� ODV� iUHDV� HQ� DUULHQGR�� HVWR� HQ� FDVR� GH� TXH� VHD� HO� SURSLHWDULR� GHO� LQPXHEOH� TXH�
VROLFLWD�HO�LQJUHVR�DO�36$��&DVR�FRQWUDULR��FHUWLILFDU�TXH�ORV�DUULHQGRV�FRUUHVSRQGHQ�
HIHFWLYDPHQWH�D�iUHDV�36$�VROLFLWDGRV�SRU�ORV�DUUHQGDWDULRV�

��� 'HEH�HODERUDU�HO HVWXGLR�WpFQLFR�HQ�SDSHO�GH�VHJXULGDG��FRQWHQHU�HO�QRPEUH��Q~PHUR�
GH�FROHJLDGR��VHOOR�\�ILUPD�GHO�SURIHVLRQDO�UHVSRQVDEOH��OD�IHFKD�GH�HODERUDFLyQ�\�FRQ�
ORV�WLPEUHV�UHVSHFWLYRV�

��� (O�HVWXGLR�WpFQLFR�FRUUHJLGR�VH�HQWUHJDUi�VROR�XQD�YH]��LQFOX\HQGR�HO�FRQWHQLGR�GH�
WRGR�HO HVWXGLR�WpFQLFR��QR�VROR�OD�FRUUHFFLyQ�VROLFLWDGD��HQ�SDSHO�GH�VHJXULGDG�\�ORV�
WLPEUHV�UHVSHFWLYRV�

��� 'HEH� LQGLFDU� OD� FDQWLGDG� GH� UyWXORV� D� LQVWDODU�� DO� PHQRV� �� FDGD� ��� KD�� TXH� GHEH�
FRQWHQHU� OD� VLJXLHQWH� LQIRUPDFLyQ�� QRPEUH� GHO� EHQHILFLDULR�D��� VXE�DFWLYLGDG�� iUHD�
36$�VRPHWLGD \�Q~PHUR�GH�FRQWUDWR�IRUHVWDO��

��� ,QGLFDU� HO� HVWDGR� GH� ORV� OLQGHURV� \� ODV� DFWLYLGDGHV� GH� SUHYHQFLyQ� GH� LQFHQGLRV�
HMHFXWDGDV�

$1(;2����

)250$72�'(/�&2175$72�'(�3$*2�'(�6(59,&,26�$0%,(17$/(6�325�
0$17(1,0,(172�'(�&2%(5785$�)25(67$/�(1�/$�$&7,9,'$'�'(�
3527(&&,Ï1�'(�%2648(�

&2175$72�1Ò0(52�;;�������;;;;����B

1RVRWURV� BBBBBBBBBBBBBBBBBBBBB�� �FDOLGDGHV��� SRUWDGRU� GH� OD� FpGXOD� GH� LGHQWLGDG�
BBBBBBBBBBBBBBBBBBBBBBBBBB��YHFLQR�GH�BBBBBBBBBBBBBBBBB��HQ�VX�FDUiFWHU�GH�0LQLVWUR�
GH� $PELHQWH� \� (QHUJtD�� VHJ~Q� $FXHUGR� 1~PHUR� BBBBBBBBBBBBBBBBB�� SXEOLFDGR� HQ� HO�
$OFDQFH�/D�*DFHWD�'LJLWDO�1~PHUR�BBBBBBBBBBBBBBBBBBB��HQ�DGHODQWH�GHQRPLQDGR��(/�



0,1$(��� TXLHQ� PHGLDQWH� 5HVROXFLyQ� 1~PHUR� BBBBBBBBBBBBB�0,1$(�� GHO�
BBBBBBBBBBBBBBBBBB�� SXEOLFDGD� HQ� OD� *DFHWD� 'LJLWDO� Q~PHUR� BBBBBBBBBBBBBBBBB� GH�
BBBBBBBBBBBBBBBB��KD�GHOHJDGR�OD�ILUPD�GH�ORV�FRQWUDWRV�WUDPLWDGRV�SRU�HO�)RQGR�1DFLRQDO�
GH� )LQDQFLDPLHQWR� )RUHVWDO� SDUD� HO� 3DJR� GH� 6HUYLFLRV� $PELHQWDOHV� HQ� FXDOTXLHUD� GH� VXV�
PRGDOLGDGHV� HQ� HO� VHxRU� BBBBBBBBBBBBBBBBBBBB�� �FDOLGDGHV��� SRUWDGRU� GH� OD� FpGXOD� GH�
LGHQWLGDG�Q~PHUR�BBBBBBBBBBBBBBBBB��YHFLQR�GH�BBBBBBBBBBBBB��'LUHFWRU�(MHFXWLYR�GHO�
)RQGR� 1DFLRQDO� GH� )LQDQFLDPLHQWR� )RUHVWDO�� TXLHQ� DGHPiV� DFW~D� HQ� VX� FRQGLFLyQ� GH�
$SRGHUDGR� *HQHUDOtVLPR� VLQ� OtPLWH� GH� VXPD�� VHJ~Q� FRQVWD� HQ� HO� 5HJLVWUR� GH� 3HUVRQDV�
-XUtGLFDV�GHO�5HJLVWUR�3~EOLFR��EDMR�ODV�FLWDV�GH�LQVFULSFLyQ�7RPR��BBBBBBBBBBBBBBBBBBBB��
HQ�DGHODQWH�GHQRPLQDGR�)RQDILIR FpGXOD�MXUtGLFD�WUHV�FHUR�FHUR�VLHWH�GRVFLHQWRV�FXDWUR�PLO�
VHWHFLHQWRV� YHLQWLFXDWUR� \� BBBBBBBBBBBBBBBBB� �FDOLGDGHV�� FpGXOD�� GRPLFLOLR� H[DFWR�� HQ�
DGHODQWH�GHQRPLQDGR�(/�%(1(),&,$5,2�FRQ�IXQGDPHQWR�HQ�OD�/H\�)RUHVWDO�Q~PHUR�VLHWH�
PLO�TXLQLHQWRV�VHWHQWD�\�FLQFR��VX�5HJODPHQWR�'HFUHWR�(MHFXWLYR�1~PHUR�������0,1$(�\�
VXV�UHIRUPDV�� OD�5HVROXFLyQ�1~PHUR�5�BB�BBB�0,1$(�GH�ODV�BBB�KRUDV�BBB�PLQXWRV�GHO�
BBB�GH�BB�GHO�GRV�PLO�BBB��SXEOLFDGD�HQ�HO�$OFDQFH�1~PHUR�BB�GHO�BBB�GH�BBB�GHO�BB�\�HO�
0DQXDO�GH�3URFHGLPLHQWRV�SDUD�HO�3DJR�GH�6HUYLFLRV�$PELHQWDOHV��FRQYHQLPRV�HQ�FHOHEUDU�
HO�SUHVHQWH�FRQWUDWR��TXH�VH�UHJLUi�HQ�HVSHFLDO�SRU�ODV�VLJXLHQWHV�FOiXVXODV�
&/$868/$�35,0(5$��'HO�LQPXHEOH
(/�%(1(),&,$5,2�HV�SURSLHWDULR�GH�XQ�LQPXHEOH�GHO�SDUWLGR�GH�BBBB�LQVFULWR�HQ�HO�5HJLVWUR�
1DFLRQDO�DO�)ROLR�5HDO�0DWUtFXOD�1������������������������������������TXH�HV�WHUUHQR�GH�««««VLWR�HQ�
HO�'LVWULWR����������&DQWyQ�������������GH�OD�SURYLQFLD�GH������������������TXH�FROLQGD�DO��1RUWH�������������
6XU��«««««(VWH������������\�2HVWH����������������0LGH��«««««�3ODQR�&DWDVWUDGR�1��;�
��������������� VREUH� HO� FXDO� HMHUFH� ORV� GHUHFKRV� GH� XVR�� JRFH� \� GLVSRVLFLyQ�� PDQLIHVWDQGR�
H[SUHVDPHQWH� TXH� VREUH� GLFKRV� GHUHFKRV� QR� H[LVWH� SHUWXUEDFLyQ�� GLVSXWD� MXGLFLDO� R�
DGPLQLVWUDWLYD�TXH�DIHFWH�OD�WLWXODULGDG�GHO ELHQ�LQPXHEOH�
&/È868/$�6(*81'$��'HO�2EMHWR�GHO�&RQWUDWR
(Q�HVWH�DFWR�(/�%(1(),&,$5,2�FHGH�DO�)RQDILIR��ORV�VHUYLFLRV�DPELHQWDOHV�JHQHUDGRV�SRU�
HO� ERVTXH� H[LVWHQWH� HQ� HO� LQPXHEOH� VXSUD� GHVFULWR�� HQ� EHQHILFLR� GH� OD� SURWHFFLyQ� \�
PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH��(VWRV�VHUYLFLRV�VRQ��D��0LWLJDFLyQ�GH�HPLVLRQHV�GH�JDVHV�
GH� HIHFWR� LQYHUQDGHUR� �ILMDFLyQ�� UHGXFFLyQ�� VHFXHVWUR�� DOPDFHQDPLHQWR� \� DEVRUFLyQ�� E��
3URWHFFLyQ�GHO�DJXD�SDUD�XVR�XUEDQR��UXUDO�R�KLGURHOpFWULFR��F��3URWHFFLyQ�GH�OD�ELRGLYHUVLGDG�
SDUD�FRQVHUYDUOD�\�XVR�VRVWHQLEOH��FLHQWtILFR�\�IDUPDFpXWLFR��LQYHVWLJDFLyQ�\�PHMRUDPLHQWR�
JHQpWLFR��SURWHFFLyQ�GH�HFRVLVWHPDV��IRUPDV�GH�YLGD�\�G��%HOOH]D�HVFpQLFD�QDWXUDO�SDUD�ILQHV�
WXUtVWLFRV�\�FLHQWtILFRV��(VWRV�VHUYLFLRV�DPELHQWDOHV�VH�HQWUHJDUiQ�HQ�WUDFWRV�DQXDOHV�\�IXWXURV�
FRQWDELOL]DGRV�D�SDUWLU�GH�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWR��VLHPSUH�\�FXDQGR�DVt�OR�FHUWLILTXH�HO�
UHJHQWH�IRUHVWDO��DO�FRQILUPDU�TXH�ODV�FRQGLFLRQHV�GHO�ERVTXH�QR�KDQ�VLGR�DOWHUDGDV��(Q�YLUWXG�
GH�OD�FHVLyQ�GH�VHUYLFLRV�DPELHQWDOHV�UHDOL]DGD�HQ�HVWH�FRQWUDWR��)RQDILIR HV�OLEUH�GH�GLVSRQHU�
GH� OD� IRUPD� TXH� FRQVLGHUH� RSRUWXQR� GH� ORV� VHUYLFLRV� DPELHQWDOHV� DGTXLULGRV� \� FHGLGRV��
SXGLHQGR�YHQGHUORV�D�WHUFHURV�WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��VLQ�TXH�SDUD�HOOR�
GHED�FRPXQLFDU�WDO�DFFLyQ�D�(/�%(1(),&,$5,2��TXLHQ�QR�SRGUi�UHFODPDU�PRQWR�DOJXQR�DO�
)RQDILIR SRU� HVWD� GLVSRVLFLyQ� GH� ORV� VHUYLFLRV� DGTXLULGRV�� 'H� DFXHUGR� D� OR� DQWHULRU�� (/�



%(1(),&,$5,2�QR�SRGUi�EDMR�QLQJ~Q�FRQFHSWR��YHQGHU�R�GLVSRQHU�D�FXDOTXLHU�WtWXOR�ORV�
VHUYLFLRV�DPELHQWDOHV�TXH�JHQHUD�HO�ERVTXH�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�GH�HVWH�FRQWUDWR�
&/È868/$�7(5&(5$��'HO�SOD]R
(O�SOD]R�GHO�SUHVHQWH�FRQWUDWR�HV�GH�GLH] DxRV�D�SDUWLU�GH�VX�ILUPD�
&/È868/$�&8$57$��'HO�iUHD�GHO�SUR\HFWR
(O� iUHD� HQ� OD� TXH� VH� GHVDUUROODUi� HO� SUR\HFWR� GH� SURWHFFLyQ� GH� ERVTXH� VHUi� GHBBBBBBB
KHFWiUHDV \�VH�LGHQWLILFD�HQ�HO�OHYDQWDPLHQWR�UHDOL]DGR�SRU�HO�UHJHQWH�IRUHVWDO�HQ�HO�HVWXGLR�
WpFQLFR�SUHVHQWDGR��HO�FXDO�IRUPD�SDUWH�GH�HVWH�FRQWUDWR�
&/È868/$�48,17$��'HO�SUHFLR�\�IRUPD�GH�SDJR�
)RQDILIR��FRPR�FRQWUDSUHVWDFLyQ�SRU�OD�FHVLyQ�HVWDEOHFLGD�HQ�HVWH�FRQWUDWR��SDJDUi�SRU�ORV�
VHUYLFLRV�DPELHQWDOHV�DGTXLULGRV��XQD�VXPD�GH�BBBB�FRORQHV��SRU�FDGD�KHFWiUHD�GH�ERVTXH�
FRPSURPHWLGD�HQ�HO�SURJUDPD�GH�SURWHFFLyQ��GHVHPEROVDGRV�HQ�GLH] SDJRV�DQXDOHV�GH�����
FDGD�XQR��GXUDQWH�XQ�SHULRGR�GH��� DxRV��VHJ~Q�OR�GLVSXHVWR�HQ�OD�5HVROXFLyQ�0LQLVWHULDO�5�
���������0,1$(��/RV�SDJRV�VH�UHDOL]DUiQ�KDVWD�WUHLQWD�GtDV�QDWXUDOHV��GHVSXpV�GH�TXH�HO�
UHJHQWH� IRUHVWDO�� FHUWLILTXH� DQWH� OD�2ILFLQD�5HJLRQDO� UHVSHFWLYD�� TXH� HO� iUHD� GH� ERVTXH� VH�
PDQWLHQH� LQDOWHUDGD� \�TXH� VH�KDQ�FXPSOLGR� D� FDEDOLGDG� ODV�REOLJDFLRQHV� DGTXLULGDV� HQ� HO�
SUHVHQWH�FRQWUDWR�
/RV�SDJRV�DQXDOHV�SRVWHULRUHV�DO�SULPHU�GHVHPEROVR�D�TXH�WLHQH�GHUHFKR�(/�%(1(),&,$5,2�
GHEHUiQ� VHU� VROLFLWDGRV� SRU� pVWH�� D� ORV� ���� ���� ���� ���� ���� ���� ���� ��� \� ��� PHVHV� GH� OD�
VXVFULSFLyQ�GHO�SUHVHQWH�FRQWUDWR�R�GH�OD�YLJHQFLD�GHO�PLVPR�FXDQGR�VHDQ�GLIHUHQWHV��6L HQ�
XQ�SOD]R�Pi[LPR�GH�WUHV�DxRV�SRVWHULRUHV�D�FDGD�XQR�GH�ORV�SOD]RV�VHxDODGRV��QR�VH�UHDOL]D�
HO�FREUR�UHVSHFWLYR��ORV�PLVPRV�FDGXFDUiQ�\�QR�VHUiQ�FDQFHODGRV�SRU�)RQDILIR��VLQ�TXH�HOOR�
JHQHUH�UHVSRQVDELOLGDG�DOJXQD�GH�VX�SDUWH���25*$1,=$&,Ï1�
&/È868/$�6(;7$��'H�OD�DFWXDOL]DFLyQ�GH�PRQWRV
/RV�PRQWRV� HVWDEOHFLGRV� HQ� HVWH� FRQWUDWR� VHUiQ� UHDMXVWDGRV� GH� DFXHUGR� FRQ� HO� tQGLFH� GH�
SUHFLRV�DO�FRQVXPLGRU�HVWDEOHFLGRV�SRU�HO�%DQFR�&HQWUDO��(VWRV�UHDMXVWHV� VHUiQ� UHDOL]DGRV�
DQXDOPHQWH��PHGLDQWH�XQD�FRPXQLFDFLyQ�TXH�UHDOLFH�HO�)RQDILIR�
&/È868/$�6e7,0$��'H�ODV�REOLJDFLRQHV�GHO�%HQHILFLDULR�
(/� %(1(),&,$5,2� VH� REOLJD� D� D� 1R� UHDOL]DU� DFWLYLGDGHV� GH� WDOD�� H[WUDFFLyQ� R�
DSURYHFKDPLHQWR�TXH�DOWHUH��SHUMXGLTXH�R�PHQRVFDEH�HO�FRPSRUWDPLHQWR�QDWXUDO�GHO�ERVTXH��
GH�IRUPD�WDO�TXH�HO�PLVPR�SXHGD�SURGXFLU�HO�Pi[LPR�GH�VHUYLFLRV�DPELHQWDOHV��E� 5HDOL]DU�
ODV�DFFLRQHV�QHFHVDULDV�SDUD�SURWHJHU�HO�ERVTXH�GH�GDxRV�SURYRFDGRV�SRU�WHUFHUDV�SHUVRQDV��
HVWDV�DFFLRQHV�GH�SURWHFFLyQ�FRPR�PtQLPR�VHUiQ��GHVOLQGH�GHO�iUHD�GH�ERVTXH��H[LVWHQFLD�\�
OLPSLH]D�GH�FDUULOHV�R�FHUFDV��URQGDV�FRUWD�IXHJRV�HQ�iUHDV�SURSHQVDV�D�LQFHQGLRV��VXSHUYLVLyQ�
\� YLJLODQFLD� SHULyGLFD� GHO� iUHD� VRPHWLGD� DO� PHQRV� FDGD� WUHV� PHVHV�� HVWDEOHFLPLHQWR� \�
PDQWHQLPLHQWR�GH�UyWXORV�VHJ~Q�OR�GLVSXHVWR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV��F� 1R�UHDOL]DU�
R�SHUPLWLU�FDFHUtD�R�FDSWXUD�GH�IDXQD�VLOYHVWUH�\�UHDOL]DU�DFFLRQHV�QHFHVDULDV�TXH�HVWpQ�D�VX�
DOFDQFH��SDUD�HYLWDU�TXH�WHUFHUDV�SHUVRQDV�SUDFWLTXHQ�HVWH�WLSR�GH�DFFLRQHV�HQ�VX�ILQFD��VHJ~Q�
OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��G� 1R�UHDOL]DU�DFWLYLGDGHV�DJUtFRODV�\�R�JDQDGHUDV�HQ�HO�
iUHD� GH� ERVTXH�� HQ� HO� VXSXHVWR� GH� TXH� OD� ILQFD� WHQJD� XQ� iUHD� GHGLFDGD� D� HVWRV� ILQHV��
QHFHVDULDPHQWH�GHEHUi�HVWDU�FHUFDGD�R�GHOLPLWDGD�SDUD�TXH�HVWDV�DFFLRQHV�QR�SHUMXGLTXHQ�ORV�



SURFHVRV�QDWXUDOHV�TXH�RFXUUHQ�HQ�HO�ERVTXH��H� &RQWDU�FRQ�XQ�UHJHQWH�IRUHVWDO GHELGDPHQWH�
FROHJLDGR�GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQWUDWR��(/�%(1(),&,$5,2�GHEHUi�SUHVHQWDU�
FRSLD�GHO�)RUPXODULR�GH�UHJHQFLD�GHELGDPHQWH�SDJDGR�H�LQVFULWR�HQ�HO�&ROHJLR�GH�,QJHQLHURV�
$JUyQRPRV�GH�&RVWD�5LFD�� I� 'H�SUHVHQWDUVH�DFFLRQHV�GH� WDOD� \�R�DOWHUDFLRQHV�DO�ERVTXH��
UHDOL]DGDV�SRU�WHUFHUDV�SHUVRQDV��DFWLYLGDGHV�GH�FDFHUtD��R�FXDOTXLHU�RWUD�TXH�SXHGD�GDxDU�HO�
ERVTXH��(/�%(1(),&,$5,2�GHEHUi�SUHVHQWDU�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�SRVWHULRUHV�DO�
FRQRFLPLHQWR GH� ORV� KHFKRV�� OD� GHQXQFLD� SHQDO� LQWHUSXHVWD� HQ� HO�0LQLVWHULR� 3~EOLFR� \� OD�
GHQXQFLD� DGPLQLVWUDWLYD� DQWH� HO� 6,1$&�� 7ULEXQDO� $PELHQWDO� $GPLQLVWUDWLYR�� VHJ~Q�
FRUUHVSRQGD�� &RSLD� GH� HVWDV� GHQXQFLDV� GHEHUiQ� VHU� UHPLWLGDV� D� OD� 2ILFLQD� 5HJLRQDO� GHO�
)RQDILIR D�PiV WDUGDU����GtDV�QDWXUDOHV�GHVSXpV�GH�KDEHU�VLGR�SUHVHQWDGDV��FRQ�HO�LQIRUPH�GH�
UHJHQFLD� IRUHVWDO�� GRQGH� FXDQWLILTXH� ORV� GDxRV� H� LPSDFWRV� SURGXFLGRV� FRQ� VX� UHVSHFWLYD�
UHFRPHQGDFLyQ�WpFQLFD��J� 3HUPLWLU�DO�)RQDILIR D�WUDYpV�GH�VX�SHUVRQDO��ORV�yUJDQRV�GH�FRQWURO�
\�VXSHUYLVLyQ�GHO�(VWDGR��DVt�FRPR�SHUVRQDO�GH�HPSUHVDV�SULYDGDV�TXH�HMHFXWHQ�DFFLRQHV�GH�
FRQWURO�R�GHELGDPHQWH�LGHQWLILFDGRV��HO�OLEUH�DFFHVR�DO�LQPXHEOH�SDUD�TXH�UHDOLFHQ�DFFLRQHV�
GH� PRQLWRUHR�� FXDQWLILFDFLyQ� \� VXSHUYLVLyQ�� D� ILQ� GH� FRPSUREDU� FXDQGR OR� FRQVLGHUHQ�
RSRUWXQR��HO�HVWDGR�GHO�ERVTXH�\�HO�FXPSOLPLHQWR�GHO�FRQWUDWR��)RQDILIR VLHPSUH�SURFXUDUi�
FRPXQLFDU�GH�SUHYLR�HVWDV�YLVLWDV�DO�OXJDU�GH�QRWLILFDFLRQHV�ILMDGR�FRQWUDFWXDOPHQWH��VDOYR�HQ�
FDVRV� GH� GHQXQFLDV� GRQGH� SRGUi� YiOLGDPHQWH� RPLWLU� HVWH� IRUPDOLVPR�� K� *DUDQWL]DU� DO�
)RQDILIR��GXUDQWH�WRGD�OD�YLJHQFLD�GHO�FRQWUDWR��OD�SRVHVLyQ�\�SURSLHGDG�GHO�LQPXHEOH�REMHWR�
GH� HVWH� FRQWUDWR�� L� $FDWDU� ODV� GLVSRVLFLRQHV� WpFQLFDV� \�R� DGPLQLVWUDWLYDV� GHELGDPHQWH�
HPLWLGDV�SRU�HO�UHJHQWH�IRUHVWDO R�GH�)RQDILIR��ODV�FXDOHV�VLHPSUH�VHUiQ�SRU�HVFULWR��M� (VWDU�
DO�GtD�FRQ�ODV�REOLJDFLRQHV�GH�OD�&DMD�&RVWDUULFHQVH�GH�6HJXUR�6RFLDO�\�FRQ�)RGHVDI��N� &HGHU�
DO�)RQDILIR ORV�6HUYLFLRV�$PELHQWDOHV�REMHWR�GH�HVWH�FRQWUDWR��O�0DQWHQHU�DFWLYD�XQD�FXHQWD�
FOLHQWH�HPLWLGD�SRU�XQD�HQWLGDG�EDQFDULD��ILQDQFLHUD��PXWXDO�R�FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�
D�QRPEUH�GH�(/�%(1(),&,$5,2�SDUD�UHDOL]DU�ORV�SDJRV�UHVSHFWLYRV�
&/È868/$�2&7$9$��'H�ORV�GHUHFKRV�GH�ODV�SDUWHV
(/�%(1(),&,$5,2�WLHQH GHUHFKR�D�
D��5HFLELU�HO�SDJR�DQXDO�HVWLSXODGR�SRU�OD�FHVLyQ�GH�ORV�VHUYLFLRV�DPELHQWDOHV�HQ�HO�WLHPSR�
DFRUGDGR��VLHPSUH�\�FXDQGR�VH�HQFXHQWUH�DO�GtD�HQ�HO�SDJR�GH�ODV�REOLJDFLRQHV�FRQ�OD�&DMD�
&RVWDUULFHQVH�GH�6HJXUR�6RFLDO��)RGHVDI��'LUHFFLyQ�GH�$JXDV�GHO�0,1$(��LPSXHVWR�D�ODV�
VRFLHGDGHV� DQyQLPDV \� DVLPLVPR�GHEHUi� HVWDU� DO� GtD� FRQ� ODV� REOLJDFLRQHV� FRQWUDtGDV� FRQ�
)RQDILIR \�VXV�ILGHLFRPLVRV�
E��5HFLELU�ORV�DMXVWHV�GH�SDJR��VHJ~Q�OR�HVWLSXODGR�HQ�HVWH�FRQWUDWR�
F��$�VHU�QRWLILFDGR�GH�SUHYLR�D�FXDOTXLHU�YLVLWD�DO�LQPXHEOH��VDOYR�OR�GLVSXHVWR�HQ�OD�FOiXVXOD�
DQWHULRU�
G�� (Q� FDVR� GH� XQ� SUHVXQWR� LQFXPSOLPLHQWR�� WHQGUi� GHUHFKR� DO� GHELGR� SURFHVR� HQ� VHGH�
DGPLQLVWUDWLYD�
)RQDILIR WLHQH�GHUHFKR�D�
D�� ([LJLU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV� HQ� HO� SUHVHQWH FRQWUDWR� SRU� (/�
%(1(),&,$5,2�
E��0RQLWRUHDU�\�VXSHUYLVDU�HO�LQPXHEOH�GRQGH�VH�XELTXH�HO�ERVTXH�REMHWR�GH�HVWH�FRQWUDWR�



F��6XVSHQGHU� ORV�SDJRV�SHQGLHQWHV�HQ�FDVR�GH�SUHVXQWRV�R�FRPSUREDGRV� LQFXPSOLPLHQWRV�
FRQWUDFWXDOHV�� R� HQ� FDVR� GH� TXH� HO� LQPXHEOH� VH� LPSRQJDQ� JUDYiPHQHV�� DQRWDFLRQHV��
VHJUHJDFLRQHV�� GHPDQGDV�� DYLVRV� FDWDVWUDOHV�� HPEDUJRV�� LQPRYLOL]DFLRQHV� \� DGYHUWHQFLDV�
DGPLQLVWUDWLYDV��FXDQGR�HVWRV�SRQJDQ�HQ�GXGD�ORV�GHUHFKRV�VREUH�HO�LQPXHEOH��OD�WLWXODULGDG�
R�SRVHVLyQ�GHO�PLVPR�VHJ~Q�FULWHULR�GH�)RQDILIR�
G��'LVSRQHU�GH�ORV�VHUYLFLRV�DPELHQWDOHV�FHGLGRV�SRU�(/�%(1(),&,$5,2�
&/È868/$�129(1$��'H�OD�DIHFWDFLyQ�GHO�LQPXHEOH�
(/�%(1(),&,$5,2�\�)RQDILIR��HQ�DFDWDPLHQWR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�
)RUHVWDO� ����� \� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� D� GLFKD� /H\�� FRQYLHQHQ� HQ� TXH� )RQDILIR
SURFHGHUi�D�LQVFULELU�HQ�HO�5HJLVWUR�,QPRELOLDULR�HO�SUHVHQWH�FRQWUDWR��FRPR�XQD�DIHFWDFLyQ�
VREUH�HO�UHIHULGR�LQPXHEOH�SRU�HO�SHUtRGR�GH�YLJHQFLD�GHO�PLVPR��3DUD�ORJUDU�VX�LQVFULSFLyQ��
)RQDILIR GHGXFLUi�XQ�FHUR�SXQWR�VHLV�SRU�FLHQWR��������GHO�PRQWR�GHO�SDJR�LQLFLDO��SDUD�FXEULU�
ORV�JDVWRV�GHO�WUiPLWH��PRQWR�TXH�VHUi�WUDQVIHULGR�D�OD�FXHQWD�GHO�)LGHLFRPLVR�)RQDILIR�%DQFR�
1DFLRQDO�GH�&RVWD�5LFD������R�D�ODV�FXHQWDV�GH�)RQDILIR���+,327(&$���/,0,7$&,21(6�
,'$�,1'(5�
&/È868/$�'e&,0$��6REUH�OD�GLVSRVLFLyQ�GHO�LQPXHEOH
(/� %(1(),&,$5,2� SRGUi� YHQGHU�� GRQDU�� DUUHQGDU�� JUDYDU�� VHJUHJDU� R� GLVSRQHU� SRU�
FXDOTXLHU�PHGLR�GHO�LQPXHEOH�REMHWR�GH�HVWH�FRQWUDWR��QR�REVWDQWH��HQ�HO�FDVR�GH�TXH�WDOHV�
DFFLRQHV� DIHFWHQ� HO� iUHD� GHO� SUR\HFWR�� (/� %(1(),&,$5,2� VH� FRPSURPHWH� D� HVWDEOHFHU�
H[SUHVDPHQWH�HQ�OD�HVFULWXUD�UHVSHFWLYD��XQD�FOiXVXOD�HQ�OD�FXDO�HO�QXHYR�GXHxR�R�DGTXLUHQWH��
PDQLILHVWH� FRQRFHU� GHO� SUR\HFWR� \� TXH� VH� FRPSURPHWH� HQ� LJXDOHV� FRQGLFLRQHV� DO�
FXPSOLPLHQWR�GHO�FRQWUDWR�
8QD�YH]�LQVFULWR�HQ�HO�5HJLVWUR�,QPRELOLDULR�HO�WUDVSDVR�R�HO�LQVWUXPHQWR�TXH�FRUUHVSRQGD��
(/�%(1(),&,$5,2�VH�FRPSURPHWH�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV��D�QRWLILFDU�DO�
)RQDILIR��D�ILQ�GH�TXH�pVWH�SURFHGD�FRQ�OD�PRGLILFDFLyQ�FRQWUDFWXDO�GHO�QXHYR�SURSLHWDULR��
FDVR�FRQWUDULR�VH�LQLFLDUi�HO�SURFHVR�GH�ILQLTXLWR�GHO�FRQWUDWR�\�OD�GHYROXFLyQ�GH�OR�SDJDGR�D�
MXLFLR�GH�)RQDILIR�
$XQ�FXDQGR�(/�%(1(),&,$5,2�QR�FXPSOD�FRQ�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HVWD�FOiXVXOD��
VH�SUHVXPH�TXH�HO�QXHYR�SURSLHWDULR��DGTXLUHQWH�R�DUUHQGDWDULR��DFHSWy�HO�LQPXHEOH�FRQ�HO�
JUDYDPHQ� GHO� FRQWUDWR� \� VHUi� HO� QXHYR� UHVSRQVDEOH� GH� VX� FRPSOLPLHQWR�� VLHQGR� (/�
%(1(),&,$5,2� VROLGDULDPHQWH� UHVSRQVDEOH� GH� HVWDV� REOLJDFLRQHV�� KDVWD� WDQWR� QR� VH�
IRUPDOLFH�OD�PRGLILFDFLyQ�GH�HVWH�FRQWUDWR�R�HO�ILQLTXLWR�GHO�PLVPR�
(Q�FDVR�GH�TXH�HO�QXHYR�SURSLHWDULR�R�DUUHQGDWDULR�QR�GHVHH�FRQWLQXDU�FRQ�OD�HMHFXFLyQ�GHO�
FRQWUDWR�� SRGUi� HVWDEOHFHUVH� XQ� ILQLTXLWR� GH� FRP~Q� DFXHUGR� FRQ� ³)RQDILIR´�� 3DUD� WDO� ILQ�
GHEHUi�GHYROYHU�ORV�PRQWRV�SDJDGRV�SRU�)RQDILIR��\�UHFLELGRV�SRU�(/�%(1(),&,$5,2��(Q�
HVWRV�FDVRV��FXDQGR�FRUUHVSRQGD��TXHGD�D�FULWHULR�GH�)RQDILIR��LQFOXLU�HQ�HVWH�ILQLTXLWR�VROR�
OD� GHYROXFLyQ� GHO� ~OWLPR� SHULRGR�� DVXPLHQGR� TXH� ORV� VHUYLFLRV� DPELHQWDOHV� GH� ORV� DxRV�
DQWHULRUHV�\D�IXHURQ�UHFLELGRV�D�VDWLVIDFFLyQ�

&/È868/$�'e&,0$�35,0(5$��6LWXDFLRQHV�VREUHYLQLHQWHV�HQ�HO�LQPXHEOH�GXUDQWH�
OD�YLJHQFLD�GHO�FRQWUDWR



6L� GXUDQWH� OD� YLJHQFLD� GH� HVWH� FRQWUDWR� VH� HYLGHQFLDUD� �SRU� FXDOTXLHU� PHGLR� TXH�
DGPLQLVWUDWLYD� R� MXGLFLDOPHQWH� H[LVWH� XQD� GHPDQGD� RUGLQDULD�� XQ� LQWHUGLFWR�� XQD� VREUH�
SRVLFLyQ� GH� SODQRV� R� FXDOTXLHU� UHFODPR� TXH� LPSOLTXHQ� DOWHUDFLRQHV� D� ORV� DWULEXWRV� GHO�
GRPLQLR��R�VREUH�OD�XELFDFLyQ�GHO�LQPXHEOH��\�TXH�D�FRQVHFXHQFLD�GH�HVWR�VH�YLVOXPEUH�TXH�
H[LVWH�XQ�ULHVJR�SDUD�)RQDILIR GH�QR�HVWDU�KDFLHQGR�XQ�EXHQ�SDJR�SRU�VHUYLFLRV�DPELHQWHV�
DGTXLULGRV�SRU�HVWH�FRQWUDWR��)RQDILIR KDUi�XQD�YDORUDFLyQ�SUHYLD��\�HQ�FDVR�GH�VHU�QHFHVDULR��
VH�LQLFLDUi�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�RUGLQDULR�VHJ~Q�OR�GLVSRQH�OD�/H\�*HQHUDO�GH�
$GPLQLVWUDFLyQ�3~EOLFD���VXVSHQGLHQGR�HQ�HVH�PLVPR DFWR��ORV�GHVHPEROVRV�SHQGLHQWHV��KDVWD�
WDQWR�QR�VH�YHULILTXH�OD�YHUGDG�UHDO�GH�ORV�KHFKRV�\�VH�HPLWD�OD�UHVROXFLyQ�ILQDO�
&/È868/$�'e&,0$�6(*81'$��'H�OD�IDOWD
(Q�OD�HMHFXFLyQ�GHO�FRQWUDWR�SRGUiQ�GDUVH�GRV�WLSRV�GH�IDOWDV��/HYHV�\�JUDYHV��/DV�OHYHV�VHUiQ�
UHVXHOWDV�SRU�ODV�2ILFLQDV�5HJLRQDOHV�� ODV�JUDYHV�VHUiQ�UHVXHOWDV�VHJ~Q�OD�FOiXVXOD�GpFLPR�
WHUFHUD� GH� HVWH� FRQWUDWR�� )RQDILIR�� GHWHUPLQDUi� OD� JUDYHGDG� GH� OD� IDOWD� TXH� DFDUUHD� HO�
LQFXPSOLPLHQWR�FRQWUDFWXDO�WRPDQGR�HQ�FXHQWD�HO�LPSDFWR�DO�ERVTXH�\�ORV�FULWHULRV�WpFQLFRV��
ORV�FXDOHV�GHEHUiQ�HVWDU�GHELGDPHQWH�GRFXPHQWDGRV�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�
&/È868/$�'e&,0$�7(5&(5$��'HO�LQFXPSOLPLHQWR
(O�LQFXPSOLPLHQWR�GH ORV�WpUPLQRV�\�REOLJDFLRQHV�GHO�SUHVHQWH�FRQWUDWR��JHQHUD�HO�GHUHFKR�D�
OD�SDUWH�FXPSOLHQWH�GH�UHFODPDU�HO�FXPSOLPLHQWR�IRU]RVR��R�GDU�SRU�WHUPLQDGR�HO�FRQWUDWR�VLQ�
UHVSRQVDELOLGDG�SDUD�Vt��SXGLHQGR�JHQHUDU�DPEDV�VLWXDFLRQHV�HO�SDJR�GH�ORV�GDxRV�\�SHUMXLFLRV�
FRQVLVWHQWHV�HQ�OD�GHYROXFLyQ�GH�ORV�UHFXUVRV�HFRQyPLFRV�\�VXV�LQWHUHVHV�FXDQGR�FRUUHVSRQGD���
6LQ�SHUMXLFLR�GH� OR� DQWHULRU�� HO� UHSUHVHQWDQWH� UHJLRQDO�GH� )RQDILIR�� FXDQGR�GHWHFWH� DOJXQD�
VLWXDFLyQ� DQyPDOD� R� DOJ~Q� SUHVXQWR� LQFXPSOLPLHQWR�� SURFHGHUi� D� FRPXQLFDUVH� FRQ� (/�
%(1(),&,$5,2� \� VX� UHJHQWH�� SDUD� DFODUDU� ORV� KHFKRV� \� OOHJDU� D� XQ� DFXHUGR�� D� ILQ� GH�
FRQWLQXDU�FRQ�HO�FRQWUDWR��DFDWDQGR�ODV�GLVSRVLFLRQHV�WpFQLFDV�\�DGPLQLVWUDWLYDV�TXH�VH�JLUHQ�
DO�HIHFWR�
6L� VH� HYLGHQFLD� OD� H[LVWHQFLD� GH� SUHVXQWDV� IDOWDV� JUDYHV� TXH� DFDUUHDQ� XQ� LQFXPSOLPLHQWR�
FRQWUDFWXDO��)RQDILIR HVWDEOHFHUi�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�RUGLQDULR�VHJ~Q�OR�GLVSRQH�
OD�/H\�*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD��D�ILQ�GH�HVWDEOHFHU�OD�YHUGDG�UHDO�\�GHFODUDU�HO�
LQFXPSOLPLHQWR��)RQDILIR��VXVSHQGHUi� ORV�GHVHPEROVRV�SHQGLHQWHV�GH�SDJR��KDVWD� WDQWR�VH�
HPLWD�HO�DFWR�ILQDO�HQ�HO�FXDO�VH�GHFODUH�R�QR�HO�LQFXPSOLPLHQWR��
6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HVWD� FOiXVXOD�� HQ� HO� WUDVFXUVR� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� SRU� SUHVXQWR� LQFXPSOLPLHQWR� (/� %(1(),&,$5,2� SRGUi� SURSRQHU� DO�
)RQDILIR XQ�SODQ�UHSDUDGRU��HO�FXDO�VHUi�YDORUDGR�SRU�)RQDILIR \�GH�DFHSWDUVH�VH�UHDOL]DUiQ�
ORV�DMXVWHV�UHVSHFWLYRV�D�HVWH�FRQWUDWR�
&/È868/$�'e&,0$�&8$57$��'H�OD�GHYROXFLyQ�GH�UHFXUVRV��SDJR�GH�LQWHUHVHV�\�
RWURV
(Q� FDVR� GH� LQFXPSOLPLHQWR� FRPSUREDGR�� FXDQGR� FRUUHVSRQGD� OD� GHYROXFLyQ� GH� UHFXUVRV��
HVWRV�VHUiQ�UHDOL]DGRV�SRU�(/�%(1(),&,$5,2�UHFRQRFLHQGR�DO�)RQDILIR HO�SDJR�GH�LQWHUHVHV�
FRUULHQWHV�D�SDUWLU�GH�OD�YHULILFDFLyQ�GHO�LQFXPSOLPLHQWR��ORV�FXDOHV�FRUUHVSRQGHUiQ�D�OD�WDVD�
EiVLFD�PiV�WUHV�SXQWRV�\�FRPR�LQWHUpV�PRUDWRULR�XQD�WDVD�GHO�XQR�SRU�FLHQWR�PHQVXDO�



(Q� ORV� FDVRV� HQ� TXH� (/� %(1(),&,$5,2� GHED� UHDOL]DU� GHYROXFLRQHV� QR� GHULYDGDV� GH�
LQFXPSOLPLHQWR�FRQWUDFWXDO��HO�PRQWR�VHUi�GHYXHOWR�DO�)RQDILIR VLQ�LQWHUHVHV�FRUULHQWHV��SHUR�
VL�VH�FREUDUiQ�LQWHUHVHV�PRUDWRULRV�HQ�XQ�SRUFHQWDMH�GHO�XQR�SRU�FLHQWR�PHQVXDO�D�SDUWLU�GH�OD�
PRUD��
(Q�DPERV�FDVRV��)RQDILIR \�(/�%(1(),&,$5,2�SRGUiQ�DFRUGDU� DUUHJORV�GH�SDJR�FX\DV�
FRQGLFLRQHV�GHEHUiQ�VHU�DGHFXDGDV�\�FRQYHQLHQWHV�DO�)RQDILIR�
&/È868/$� 'e&,0$� 48,17$�� 'H� ODV� FRPXQLFDFLRQHV� RILFLDOHV� \� GHO� GRPLFLOLR�
FRQWUDFWXDO
3DUD�WRGRV�ORV�HIHFWRV�ODV�SDUWHV�HVWDEOHFHQ�FRPR�GRPLFLOLR�FRQWUDFWXDO�ODV�VLJXLHQWHV��
)RQDILIR��2ILFLQD�5HJLRQDO�FRUUHVSRQGLHQWH
(/�%(1(),&,$5,2��'RPLFLOLR�
(O�PHGLR� SDUD� UHFLELU� QRWLILFDFLRQHV� UHODFLRQDGDV� D� HVWH� FRQWUDWR�� VHUi� HO� VLJXLHQWH��
)RQDILIR��)D[�R�FRUUHR�HOHFWUyQLFR�GH�OD�2ILFLQD�5HJLRQDO�
(/�%(1(),&,$5,2��)D[�R�FRUUHR�HOHFWUyQLFR�
(V�GHEHU�GH�ODV�SDUWHV�LQIRUPDU�FXDOTXLHU�FDPELR�HQ�HVWRV�GRPLFLOLRV�\�PHGLRV�SDUD�UHFLELU�
QRWLILFDFLRQHV��HQ�FDVR�GH�TXH�HVWRV�FDPELRV�VH�GHQ��EDVWDUi�XQD�FRPXQLFDFLyQ�IRUPDO�SRU�
HVFULWR�\�QR�UHTXLHUH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR��QR�REVWDQWH��HQ�FDVR�GH�TXH�VH�YDUtH�HO�
GRPLFLOLR� R� HO� PHGLR� GH� QRWLILFDFLRQHV� \� QR� VH� LQIRUPH� D� OD� FRQWUDSDUWH�� pVWD� UHDOL]DUi�
YiOLGDPHQWH�FXDOTXLHU�FRPXQLFDFLyQ�R�JHVWLyQ��HQ�HO�PHGLR�SDUD�QRWLILFDFLRQHV�HVWDEOHFLGR�
RULJLQDOPHQWH�
&/È868/$�'e&,0$�6(;7$��&ULWHULRV�GH�LQWHUSUHWDFLyQ�
/DV�SDUWHV�HVWDEOHFHQ�TXH�HO�SUHVHQWH�FRQWUDWR�VHUi�LQWHUSUHWDGR�EDMR�ORV�SULQFLSLRV�GH�EXHQD�
IH�\�FRODERUDFLyQ�PXWXD��HQ�WRGR�FDVR��HVWD�LQWHUSUHWDFLyQ�WHQGUi�FRPR�ILQDOLGDG�TXH�VH�SXHGD�
UHDOL]DU�HO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO�SDFWDGR�
&/È868/$�'e&,0$�6e7,0$��'H�ORV�$QH[RV�GH�HVWH�FRQWUDWR
)RUPDUiQ� SDUWH� LQWHJUDO� GH� HVWH� FRQWUDWR� HO� HVWXGLR� WpFQLFR� TXH� RULJLQy� HO� FRQWUDWR� \� ORV�
LQIRUPHV�GH�UHJHQFLD�IRUHVWDO�
&/È868/$�'e&,0$�2&7$9$��'H�OD�/H\�DSOLFDEOH
3DUD�WRGRV�ORV�FDVRV�HO�SUHVHQWH�FRQWUDWR�VH�UHJLUi�SRU�OD�OHJLVODFLyQ�FRVWDUULFHQVH�HQ�JHQHUDO�
\� HQ� HVSHFtILFR� SRU� /D� /H\� )RUHVWDO� 1�� ������ 'HFUHWR� (MHFXWLYR� 1�� ������0,1$(� GH�
��������� \� VXV� UHIRUPDV�� HO� 0DQXDO� GH� 3URFHGLPLHQWRV� SDUD� HO� 3DJR� SRU� 6HUYLFLRV�
$PELHQWDOHV��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�/D�*DFHWD�1�����GH���GH�PDU]R�GH������\�VXV�
UHIRUPDV�� OD� 5HVROXFLyQ�0LQLVWHULDO�� DVt� FRPR� RWUDV� GLVSRVLFLRQHV� HPLWLGDV� SRU� HO� 3RGHU�
(MHFXWLYR��/D�MXULVGLFFLyQ�DSOLFDEOH�VHUi�ORV�7ULEXQDOHV�GH�-XVWLFLD�GH�&RVWD�5LFD��

&/È868/$�'e&,0$�129(1$��'H�OD�YLJHQFLD
(O�SUHVHQWH�FRQWUDWR�ULJH�D�SDUWLU�GH�VX�ILUPD�
/HtGR�OR�DQWHULRU��OR�DSUREDPRV�\�ILUPDPRV HQ�GRV�RULJLQDOHV�HO�GtD�������GHO�PHV�GH��������GHO�
DxR�������
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1RVRWURV� BBBBBBBBBBBBBBBBBBBBB�� �FDOLGDGHV��� SRUWDGRU� GH� OD� FpGXOD� GH� LGHQWLGDG�
BBBBBBBBBBBBBBBBBBBBBBBBBB��YHFLQR�GH�BBBBBBBBBBBBBBBBB��HQ�VX�FDUiFWHU�GH�0LQLVWUR�
GH� $PELHQWH� \� (QHUJtD�� VHJ~Q� $FXHUGR� 1~PHUR� BBBBBBBBBBBBBBBBB�� SXEOLFDGR� HQ� HO�
$OFDQFH�/D�*DFHWD�'LJLWDO�1~PHUR�BBBBBBBBBBBBBBBBBBB��HQ�DGHODQWH�GHQRPLQDGR��(/�
0,1$(��� TXLHQ� PHGLDQWH� 5HVROXFLyQ� 1~PHUR� BBBBBBBBBBBBB�0,1$(�� GHO�
BBBBBBBBBBBBBBBBBB�� SXEOLFDGD� HQ� OD� *DFHWD� 'LJLWDO� Q~PHUR� BBBBBBBBBBBBBBBBB� GH�
BBBBBBBBBBBBBBBB��KD�GHOHJDGR�OD�ILUPD�GH�ORV�FRQWUDWRV�WUDPLWDGRV�SRU�HO�)RQGR�1DFLRQDO�
GH� )LQDQFLDPLHQWR� )RUHVWDO� SDUD� HO� 3DJR� GH� 6HUYLFLRV� $PELHQWDOHV� HQ� FXDOTXLHUD� GH� VXV�
PRGDOLGDGHV� HQ� HO� VHxRU� BBBBBBBBBBBBBBBBBBBB�� �FDOLGDGHV��� SRUWDGRU� GH� OD� FpGXOD� GH�
LGHQWLGDG�Q~PHUR�BBBBBBBBBBBBBBBBB��YHFLQR�GH�BBBBBBBBBBBBB��'LUHFWRU�(MHFXWLYR�GHO�
)RQGR� 1DFLRQDO� GH� )LQDQFLDPLHQWR� )RUHVWDO�� TXLHQ� DGHPiV� DFW~D� HQ� VX� FRQGLFLyQ� GH�
$SRGHUDGR� *HQHUDOtVLPR� VLQ� OtPLWH� GH� VXPD�� VHJ~Q� FRQVWD� HQ� HO� 5HJLVWUR� GH� 3HUVRQDV�
-XUtGLFDV�GHO�5HJLVWUR�3~EOLFR��EDMR�ODV�FLWDV�GH�LQVFULSFLyQ�7RPR��BBBBBBBBBBBBBBBBBBBB��
HQ�DGHODQWH�GHQRPLQDGR�)RQDILIR FpGXOD�MXUtGLFD�WUHV�FHUR�FHUR�VLHWH�GRVFLHQWRV�FXDWUR�PLO�
VHWHFLHQWRV� YHLQWLFXDWUR� \� BBBBBBBBBBBBBBBBB� �FDOLGDGHV�� FpGXOD�� GRPLFLOLR� H[DFWR�� HQ�
DGHODQWH�GHQRPLQDGR�(/�%(1(),&,$5,2�FRQ�IXQGDPHQWR�HQ�OD�/H\�)RUHVWDO�Q~PHUR�VLHWH�
PLO�TXLQLHQWRV�VHWHQWD�\�FLQFR��VX�5HJODPHQWR�'HFUHWR�(MHFXWLYR�1~PHUR�������0,1$(�\�
VXV�UHIRUPDV�� OD�5HVROXFLyQ�1~PHUR�5�BB�BBB�0,1$(�GH�ODV�BBB�KRUDV�BBB�PLQXWRV�GHO�
BBB�GH�BB�GHO�GRV�PLO�BBB��SXEOLFDGD�HQ�HO $OFDQFH�1~PHUR�BB�GHO�BBB�GH�BBB�GHO�BB�\�HO�
0DQXDO�GH�3URFHGLPLHQWRV�SDUD�HO�3DJR�GH�6HUYLFLRV�$PELHQWDOHV��FRQYHQLPRV�HQ�FHOHEUDU�
HO�SUHVHQWH�FRQWUDWR��TXH�VH�UHJLUi�HQ�HVSHFLDO�SRU�ODV�VLJXLHQWHV�FOiXVXODV�
&/È868/$�35,0(5$��'HO�LQPXHEOH
(/�%(1(),&,$5,2�HV�SURSLHWDULR�GH�XQ�LQPXHEOH�GHO�SDUWLGR�GH�BBBB�LQVFULWR�HQ�HO�5HJLVWUR�
1DFLRQDO�DO�)ROLR��5HDO�0DWUtFXOD�1������������������������������������TXH HV�WHUUHQR�GH�««««VLWR�



HQ�HO�'LVWULWR����������&DQWyQ�������������GH�OD�SURYLQFLD�GH������������������TXH FROLQGD�DO��1RUWH�������������
6XU��«««««(VWH������������\�2HVWH����������������0LGH��«««««�3ODQR�&DWDVWUDGR��1��;�
��������������� VREUH� HO� FXDO� HMHUFH� ORV� GHUHFKRV� GH� XVR�� JRFH� \� GLVSRVLFLyQ�� PDQLIHVWDQGR�
H[SUHVDPHQWH� TXH� VREUH� GLFKRV� GHUHFKRV� QR� H[LVWH� SHUWXUEDFLyQ�� GLVSXWD� MXGLFLDO� R�
DGPLQLVWUDWLYD�TXH�DIHFWH�OD�WLWXODULGDG�GHO�ELHQ�LQPXHEOH�
&/È868/$�6(*81'$��'HO�2EMHWR�GHO�&RQWUDWR
(Q�HVWH�DFWR�(/�%(1(),&,$5,2�FHGH�DO�)RQDILIR��ORV�VHUYLFLRV�DPELHQWDOHV�JHQHUDGRV�SRU�
HO�SUR\HFWR�GH�UHIRUHVWDFLyQ�SRU�HVWDEOHFHUVH�HQ�GLFKR�LQPXHEOH��HQ�EHQHILFLR�GH�OD�SURWHFFLyQ�
\�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH��(VWRV�VHUYLFLRV�VRQ��D��0LWLJDFLyQ�GH�HPLVLRQHV�GH�JDVHV�
GH� HIHFWR� LQYHUQDGHUR� �ILMDFLyQ�� UHGXFFLyQ�� VHFXHVWUR�� DOPDFHQDPLHQWR� \� DEVRUFLyQ�� E��
3URWHFFLyQ�GHO�DJXD SDUD�XVR�XUEDQR��UXUDO�R�KLGURHOpFWULFR��F��3URWHFFLyQ�GH�OD�ELRGLYHUVLGDG�
SDUD�FRQVHUYDUOD�\�XVR�VRVWHQLEOH��FLHQWtILFR�\�IDUPDFpXWLFR��LQYHVWLJDFLyQ�\�PHMRUDPLHQWR�
JHQpWLFR��SURWHFFLyQ�GH�HFRVLVWHPDV��IRUPDV�GH�YLGD�\�G��%HOOH]D�HVFpQLFD�QDWXUDO�SDUD�ILQHV�
WXUtVWLFRV�\�FLHQWtILFRV��(VWRV�VHUYLFLRV�DPELHQWDOHV�VH�HQWUHJDUiQ�HQ�WUDFWRV�DQXDOHV�\�IXWXURV�
FRQWDELOL]DGRV�D�SDUWLU�GH�OD�ILUPD�GHO�SUHVHQWH�FRQWUDWR��VLHPSUH�\�FXDQGR�DVt�OR�FHUWLILTXH�HO�
UHJHQWH�IRUHVWDO��DO�FRQILUPDU�TXH�ODV�FRQGLFLRQHV�GH�OD�SODQWDFLyQ�IRUHVWDO�SUHVHQWDQ�HVWDGRV�
DGHFXDGRV�GH�HVWDEOHFLPLHQWR��PDQWHQLPLHQWR��FUHFLPLHQWR�\�PDQHMR��(Q�YLUWXG�GH�OD�FHVLyQ�
GH�VHUYLFLRV�DPELHQWDOHV�UHDOL]DGD�HQ�HVWH�FRQWUDWR��)RQDILIR HV�OLEUH�GH�GLVSRQHU�GH�OD�IRUPD�
TXH� FRQVLGHUH� RSRUWXQR� GH� ORV� VHUYLFLRV� DPELHQWDOHV� DGTXLULGRV� \� FHGLGRV�� SXGLHQGR�
YHQGHUORV� D� WHUFHURV� WDQWR� D� QLYHO� QDFLRQDO� FRPR� LQWHUQDFLRQDO�� VLQ� TXH� SDUD� HOOR� GHED�
FRPXQLFDU� WDO� DFFLyQ� D� (/� %(1(),&,$5,2�� TXLHQ� QR� SRGUi� UHFODPDU� PRQWR� DOJXQR� DO�
)RQDILIR SRU� HVWD� GLVSRVLFLyQ� GH� ORV� VHUYLFLRV� DGTXLULGRV�� 'H� DFXHUGR� D� OR� DQWHULRU�� (/�
%(1(),&,$5,2�QR�SRGUi�EDMR�QLQJ~Q�FRQFHSWR��YHQGHU�R�GLVSRQHU�D�FXDOTXLHU�WtWXOR�ORV�
VHUYLFLRV�DPELHQWDOHV�TXH�JHQHUD�HO�SUR\HFWR�GH�UHIRUHVWDFLyQ�GXUDQWH�HO�SOD]R�GH�YLJHQFLD�
GH�HVWH�FRQWUDWR�
&/È868/$�7(5&(5$��'HO�SOD]R
(O�SOD]R�GHO�SUHVHQWH�FRQWUDWR�HV�GH�GLHFLVpLV�DxRV��VHJ~Q�OD�5HVROXFLyQ�0LQLVWHULDO�5�����
�����0,1$(�
&/È868/$�&8$57$��'HO�iUHD�GHO�SUR\HFWR
(O�iUHD�HQ� OD�TXH�VH�GHVDUUROODUi�HO�SUR\HFWR�GH�SURWHFFLyQ�GH�UHIRUHVWDFLyQ�VHUi�GH�����������
KHFWiUHDV� 6LQ� HPEDUJR�� HQ� ORV� FDVRV� HQ� HO� TXH� HO� HVWDEOHFLPLHQWR� VH�KDJD�GHQWUR�GH� ORV�
SUy[LPRV����PHVHV��HO�iUHD�ILQDO�VHUi�OD�LQGLFDGD�HQ�OD�FHUWLILFDFLyQ�HPLWLGD�SRU�HO�5HJHQWH�
OD�FXDO�IRUPD�SDUWH�GH�HVWH�FRQWUDWR�
&/È868/$�48,17$��'HO�SUHFLR�\�IRUPD�GH�SDJR�
)RQDILIR��FRPR�FRQWUDSUHVWDFLyQ�SRU�OD�FHVLyQ�HVWDEOHFLGD�HQ�HVWH�FRQWUDWR��SDJDUi�SRU�ORV�
VHUYLFLRV� DPELHQWDOHV� DGTXLULGRV�� XQD� VXPD� GH� BBBBB� FRORQHV� SRU� FDGD� KHFWiUHD� GH�
SODQWDFLyQ�IRUHVWDO�HVWDEOHFLGD�EDMR�HO�SURJUDPD�GH�SDJR�SRU�VHUYLFLRV�DPELHQWDOHV��VHJ~Q�OR�
GLVSXHVWR�HQ�OD�5HVROXFLyQ�0LQLVWHULDO�5����������0,1$(��)RQDILIR DGHODQWDUi�GXUDQWH�ORV�
SULPHURV�FLQFR�DxRV�GH�YLJHQFLD�GHO�FRQWUDWR��HO�SDJR�PHGLDQWH�GHVHPEROVRV�DQXDOHV��GH�OD�
VLJXLHQWH�IRUPD��XQ�FLQFXHQWD�SRU FLHQWR�������FXDQGR�HO�UHJHQWH�IRUHVWDO FHUWLILTXH�TXH�OD�
SODQWDFLyQ� KD� VLGR� HVWDEOHFLGD� \� PXHVWUD� XQ� FUHFLPLHQWR� DGHFXDGR�� ORV� RWURV� FXDWUR�



GHVHPEROVRV�FRUUHVSRQGHQ�D�XQ�YHLQWH�SRU�FLHQWR��������XQ�TXLQFH�SRU�FLHQWR��������XQ�GLH]�
SRU� FLHQWR� ������ \� XQ� FLQFR�SRU� FLHQWR� ������ HVWRV� GHVHPEROVRV� VHUiQ� JLUDGRV� FRQWUD� HO�
UHVSHFWLYR�LQIRUPH�GH�UHJHQFLD�TXH�GHEHUi�VHU�EULQGDGR�D�ORV������������\����PHVHV�GHVSXpV�
GHO�SULPHU�LQIRUPH�GH�HVWDEOHFLPLHQWR�GH�OD�SODQWDFLyQ�IRUHVWDO��
3DUD�REWHQHU�HO�SDJR�HQ�ORV�DxRV�VXEVLJXLHQWHV�HO�UHJHQWH�IRUHVWDO GHEHUi�FHUWLILFDU��TXH�VH�
PDQWLHQH�OD�SODQWDFLyQ��TXH�OD�PLVPD�VH�HQFXHQWUD�HQ�XQ�HVWDGR�WpFQLFDPHQWH�DFHSWDEOH��TXH�
ORV� UHQGLPLHQWRV� SRU� HGDG� GH� FUHFLPLHQWR� VH� DMXVWDQ� D� OR� HVWDEOHFLGR� HQ� ODV� WDEODV� GH�
FUHFLPLHQWR� RILFLDOPHQWH� GLVSXHVWDV� SRU� HO� 0LQLVWHULR� GH� $PELHQWH� \� (QHUJtD�� SDUD� ODV�
HVSHFLHV� SODQWDGDV�� DVt� FRPR� D� ODV� IyUPXODV� GH� FiOFXOR�� WRGR� OR� FXDO� IRUPD�SDUWH� GH� HVWH�
FRQWUDWR��
6L�HQ�XQ�SOD]R�Pi[LPR�GH�WUHV�DxRV�SRVWHULRUHV�D�FDGD�XQR�GH�ORV�SOD]RV�VHxDODGRV��QR�VH�
UHDOL]D�HO�FREUR�UHVSHFWLYR��HVWRV�FDGXFDUiQ�\�QR�VHUiQ�FDQFHODGRV�SRU�)RQDILIR��VLQ�TXH�SRU�
HOOR�VH�JHQHUH�UHVSRQVDELOLGDG�DOJXQD�GH�VX�SDUWH� �25*$1,=$&,Ï1�

&/È868/$�6(;7$��'H�OD�DFWXDOL]DFLyQ�GH�PRQWRV
/RV�PRQWRV� HVWDEOHFLGRV� HQ� HVWH FRQWUDWR� VHUiQ� UHDMXVWDGRV� GH� DFXHUGR� FRQ� HO� tQGLFH� GH�
SUHFLRV�DO�FRQVXPLGRU�HVWDEOHFLGRV�SRU�HO�%DQFR�&HQWUDO��(VWRV�UHDMXVWHV� VHUiQ� UHDOL]DGRV�
DQXDOPHQWH��PHGLDQWH�XQD�FRPXQLFDFLyQ�TXH�UHDOLFH�HO�)RQDILIR�
&/È868/$�6e7,0$��'H�ODV�REOLJDFLRQHV�GHO�%HQHILFLDULR�
(/�%(1(),&,$5,2�VH�REOLJD�D D� (VWDEOHFHU�OD�SODQWDFLyQ�IRUHVWDO�TXH�JHQHUH�ORV�VHUYLFLRV�
DPELHQWDOHV� LQGLFDGRV� HQ� HVWH� FRQWUDWR�� VHJ~Q� ORV� WpUPLQRV� SODQWHDGRV� SRU� (/�
%(1(),&,$5,2�HQ�HO�HVWXGLR�WpFQLFR�GH�UHIRUHVWDFLyQ�SURSXHVWR�\�DSUREDGR�SRU�)RQDILIR��
TXH��SDUD�WRGRV�ORV�HIHFWRV��IRUPD�SDUWH�LQWHJUDO�D�HVWH�FRQWUDWR��3DUD�HO�HVWDEOHFLPLHQWR�GH�OD�
SODQWDFLyQ�³(O�%HQHILFLDULR´�WLHQH�XQ�SOD]R�GH�GRFH�PHVHV�D�SDUWLU�GH�OD�ILUPD�GHO�SUHVHQWH�
FRQWUDWR��E� 0DQWHQHU� OD�SODQWDFLyQ�IRUHVWDO�GXUDQWH�HO�SOD]R�HVWDEOHFLGR�HQ�HVWH FRQWUDWR��
HMHFXWDQGR�WRGDV�ODV�DFFLRQHV�GH�PDQWHQLPLHQWR�\�PDQHMR�VLOYLFXOWXUDO��HVWDEOHFLGDV�SRU�OD�
FLHQFLD�\�OD�WpFQLFD��F� &XPSOLU�FRQ�ORV�YRO~PHQHV�PtQLPRV�GH�FUHFLPLHQWR�GH�OD�SODQWDFLyQ�
GH�DFXHUGR�FRQ�ODV�WDEODV�\�PHFDQLVPRV�GH�FiOFXOR�GLVSXHVWRV�RILFLDOPHQWH�HQ�OD�5HVROXFLyQ�
1~PHUR� 5����������0,1$(�� G� &RQWDU� FRQ� XQ� UHJHQWH� IRUHVWDO GHELGDPHQWH� FROHJLDGR�
GXUDQWH�OD�YLJHQFLD�GHO�SUHVHQWH�FRQWUDWR�\�HQ�ORV�DxRV�TXH�RILFLDOPHQWH�VH�HVWDEOH]FD�FRPR�
REOLJDWRULR��HO�FXDO�GHEHUi�LQIRUPDU�DO�PHQRV�XQD�YH]�DO�DxR�VREUH�HO�HVWDGR�\�FUHFLPLHQWR�GH�
OD� SODQWDFLyQ�� (/� %(1(),&,$5,2� GHEHUi� SUHVHQWDU� FRSLD� GHO� )RUPXODULR� GH� UHJHQFLD�
GHELGDPHQWH�SDJDGR�H� LQVFULWR�HQ�HO�&ROHJLR�GH�,QJHQLHURV�$JUyQRPRV�GH�&RVWD�5LFD��H�
(VWDEOHFHU� \�PDQWHQHU� GXUDQWH� WRGD� OD� YLJHQFLD� GH� HVWH� FRQWUDWR�PHGLGDV� SDUD� SUHYHQLU� \�
FRQWURODU� ODV� TXHPDV� \� ORV� LQFHQGLRV� IRUHVWDOHV�� 1R� UHDOL]DU� WDOD�� H[WUDFFLyQ� R�
DSURYHFKDPLHQWR�GH�OD�SODQWDFLyQ�IRUHVWDO�GH�IRUPD�DQWLFLSDGD�D�OR�HVWDEOHFLGR�HQ�HO�HVWXGLR�
WpFQLFR�\�HQ�HVWH�FRQWUDWR��VDOYR�TXH�SRU�UD]RQHV�WpFQLFDV�DVt�VHD�GLVSXHVWR�SRU�HO�5HJHQWH��
HQ�FX\R�FDVR�UHTXHULUi�DXWRUL]DFLyQ�SUHYLD�GH�)RQDILIR HQ�IRUPD�HVFULWD��GH�IRUPD�WDO�TXH�OD�
SODQWDFLyQ� IRUHVWDO� SXHGD� SURGXFLU� HO� Pi[LPR� GH� VHUYLFLRV� DPELHQWDOHV�� /RV� UDOHRV�
SURJUDPDGRV�HQ� HO� HVWXGLR� WpFQLFR��QR� UHTXLHUHQ�SHUPLVR�GH�)RQDILIR�� VLHQGR� ORV�PLVPRV�
REOLJDWRULRV� GH� UHDOL]DU�� I� 5HDOL]DU� ODV� DFFLRQHV� QHFHVDULDV� SDUD� SURWHJHU� OD� SODQWDFLyQ�



IRUHVWDO�GH�GDxRV�UHDOL]DGRV�SRU�SDUWH�GH�WHUFHUDV�SHUVRQDV��HVWDV�DFFLRQHV�GH�SURWHFFLyQ�FRPR�
PtQLPR�VHUiQ��GHVOLQGH�GHO�iUHD�GH�SODQWDFLyQ��H[LVWHQFLD�\� OLPSLH]D�GH�FDUULOHV�R�FHUFDV��
URQGDV�FRUWD�IXHJRV�HQ�iUHDV�SURSHQVDV�D�LQFHQGLRV��VXSHUYLVLyQ�\�YLJLODQFLD�SHULyGLFD�GHO�
iUHD� GHO� SUR\HFWR� DO�PHQRV� FDGD� WUHV�PHVHV�� HVWDEOHFLPLHQWR� \�PDQWHQLPLHQWR� GH� UyWXORV�
VHJ~Q�OR�GLVSXHVWR�HQ�HO�0DQXDO�GH�3URFHGLPLHQWRV�SDUD�HO�3DJR�GH�6HUYLFLRV�$PELHQWDOHV��
J��1R�UHDOL]DU�R�SHUPLWLU�FDFHUtD�R�FDSWXUD�GH�IDXQD�VLOYHVWUH�\�UHDOL]DU�DFFLRQHV�QHFHVDULDV�
TXH�HVWpQ�D�VX�DOFDQFH��SDUD�HYLWDU�TXH�WHUFHUDV�SHUVRQDV�SUDFWLTXHQ�HVWH�WLSR�GH�DFFLRQHV�HQ�
VX�ILQFD��VHJ~Q�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU��K� 1R�UHDOL]DU�DFWLYLGDGHV�DJURSHFXDULDV�
TXH�VHDQ�LQFRPSDWLEOHV�HQ�HO�iUHD�GH�OD�SODQWDFLyQ��HQ�HO�VXSXHVWR�GH�TXH�OD�ILQFD�WHQJD�XQ�
iUHD�GHGLFDGD�D�HVWRV�ILQHV��QHFHVDULDPHQWH�GHEHUi�HVWDU�FHUFDGD�R�GHOLPLWDGD�SDUD�TXH�HVWDV�
DFFLRQHV�QR�SHUMXGLTXHQ�ORV�SURFHVRV�TXH�RFXUUHQ�HQ�OD�SODQWDFLyQ��(VWD�LQFRPSDWLELOLGDG�GH�
DFWLYLGDGHV� DJURSHFXDULDV�� GHEHUi� HVWDU� LQFRUSRUDGR�HQ�HO� HVWXGLR� WpFQLFR� \� DSUREDGR�SRU�
)RQDILIR��L� 'H�SUHVHQWDUVH�DFFLRQHV�GH�WDOD�QR�DXWRUL]DGDV�R�SURJUDPDGDV�\�R�DOWHUDFLRQHV�D�
OD�SODQWDFLyQ�UHDOL]DGD�SRU�SHUVRQDV��DFWLYLGDGHV�GH�FDFHUtD��R�FXDOTXLHU�RWUD�TXH�SXHGD�GDxDU�
OD�SODQWDFLyQ�IRUHVWDO��(/�%(1(),&,$5,2�GHEHUi�SUHVHQWDU�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�
SRVWHULRUHV�DO� FRQRFLPLHQWR�GH� ORV�KHFKRV�� OD�GHQXQFLD�SHQDO� LQWHUSXHVWD�HQ�HO�0LQLVWHULR�
3~EOLFR��\�GH�OD�GHQXQFLD�DGPLQLVWUDWLYD�DQWH�HO�6,1$&��&RSLD�GH�HVWDV�GHQXQFLDV�GHEHUiQ�
VHU�UHPLWLGDV�D�OD�2ILFLQD�5HJLRQDO�GH�)RQDILIR D�PiV�WDUGDU����GtDV�QDWXUDOHV�GHVSXpV�GH�
KDEHU�VLGR�SUHVHQWDGDV��FRQ�HO�LQIRUPH�GH�UHJHQFLD�IRUHVWDO�GHO�UHJHQWH��GRQGH�FXDQWLILTXH�ORV�
GDxRV�H�LPSDFWRV�SURGXFLGRV�FRQ�VX�UHVSHFWLYD�UHFRPHQGDFLyQ�WpFQLFD��M� 3HUPLWLU�D�)RQDILIR
D�WUDYpV�GH�VX�SHUVRQDO��ORV�yUJDQRV�GH�FRQWURO�\�VXSHUYLVLyQ�GHO�(VWDGR��DVt�FRPR�SHUVRQDO�
GH�HPSUHVDV�SULYDGDV�TXH�HMHFXWHQ�DFFLRQHV�GH�FRQWURO�R�GHELGDPHQWH�LGHQWLILFDGRV��HO�OLEUH�
DFFHVR�DO�LQPXHEOH�SDUD�TXH�UHDOLFHQ�DFFLRQHV�GH�PRQLWRUHR��FXDQWLILFDFLyQ�\�VXSHUYLVLyQ��D�
ILQ� GH� FRPSUREDU� FXDQGR� OR� FRQVLGHUHQ� RSRUWXQR�� HO� HVWDGR� GH� OD� SODQWDFLyQ� \� HO�
FXPSOLPLHQWR�GHO�FRQWUDWR��)RQDILIR VLHPSUH�SURFXUDUi�FRPXQLFDU�GH�SUHYLR�HVWDV�YLVLWDV�DO�
OXJDU�GH�QRWLILFDFLRQHV�ILMDGR�FRQWUDFWXDOPHQWH��VDOYR�HQ�FDVRV�GH�GHQXQFLDV�GRQGH�SRGUi�
YiOLGDPHQWH�RPLWLU�HVWH�IRUPDOLVPR��N� *DUDQWL]DU�DO�)RQDILIR GXUDQWH�WRGD�OD�YLJHQFLD�GHO�
FRQWUDWR�� OD� SRVHVLyQ� \� SURSLHGDG�GH� ORV� LQPXHEOHV� REMHWR� GH� HVWH� FRQWUDWR�� O� $FDWDU� ODV�
GLVSRVLFLRQHV�WpFQLFDV�\�R�DGPLQLVWUDWLYDV�HPLWLGDV�SRU�HO�UHJHQWH�IRUHVWDO R�GH�)RQDILIR��ODV�
FXDOHV�VLHPSUH�VHUiQ�SRU�HVFULWR��P� (VWDU�DO�GtD�FRQ�ODV�REOLJDFLRQHV�GH�OD�&DMD�&RVWDUULFHQVH�
GH 6HJXUR�6RFLDO�\�FRQ�)RGHVDI��Q� &HGHU�DO�)RQDILIR ORV�6HUYLFLRV�$PELHQWDOHV�REMHWR�GH�
HVWH�FRQWUDWR��R� 0DQWHQHU�DFWLYD�XQD�FXHQWD�HPLWLGD�SRU�XQD�HQWLGDG�EDQFDULD��ILQDQFLHUD��
PXWXDO�R�FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�D�QRPEUH�GHO�%HQHILFLDULR�SDUD�UHDOL]DU�ORV�SDJRV�
UHVSHFWLYRV�
&/È868/$�2&7$9$��'H�ORV�GHUHFKRV�GH�ODV�SDUWHV
(/�%(1(),&,$5,2�WLHQH�GHUHFKR�D�
D��5HFLELU�HO�SDJR�DQXDO�HVWLSXODGR�SRU�OD�FHVLyQ�GH�ORV�VHUYLFLRV�DPELHQWDOHV�HQ�HO�WLHPSR�
DFRUGDGR��VLHPSUH�\�FXDQGR�VH�HQFXHQWUH�DO�GtD�HQ�HO�SDJR�GH�ODV�REOLJDFLRQHV�FRQ�OD�&DMD�
&RVWDUULFHQVH�GH�6HJXUR�6RFLDO��)RGHVDI� 'LUHFFLyQ�GH�$JXDV�GHO�0,1$(��LPSXHVWR�D�ODV�
VRFLHGDGHV�DQyQLPDV \�FRQ�ODV�GHXGDV�FRQWUDtGDV�FRQ�)RQDILIR \�VXV�ILGHLFRPLVRV�
E��5HFLELU�ORV�DMXVWHV�GH�SDJR��VHJ~Q�OR�HVWLSXODGR�HQ�HVWH�FRQWUDWR�



F��$�VHU�QRWLILFDGR�GH�SUHYLR�D�FXDOTXLHU�YLVLWD�DO�LQPXHEOH��VDOYR�OR�GLVSXHVWR�HQ�OD�FOiXVXOD�
DQWHULRU�
G�� (Q� FDVR� GH� XQ� SUHVXQWR� LQFXPSOLPLHQWR�� WHQGUi� GHUHFKR� DO� GHELGR� SURFHVR� HQ� VHGH�
DGPLQLVWUDWLYD�
)RQDILIR WLHQH�GHUHFKR�D�
D�� ([LJLU� HO FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV� HQ� HO� SUHVHQWH� FRQWUDWR� SRU� HO�
EHQHILFLDULR�
E��0RQLWRUHDU�\�VXSHUYLVDU�HO�LQPXHEOH�GRQGH�VH�XELTXH�OD�SODQWDFLyQ�IRUHVWDO�REMHWR�GH�HVWH�
FRQWUDWR�
F��6XVSHQGHU� ORV�SDJRV�SHQGLHQWHV�HQ�FDVR�GH�SUHVXQWRV�R�FRPSUREDGRV� LQFXPSOLPLHQWRV�
FRQWUDFWXDOHV�� R� HQ� FDVR� GH� TXH� HQ� HO� LQPXHEOH� VH� LPSRQJDQ� JUDYiPHQHV�� DQRWDFLRQHV��
VHJUHJDFLRQHV�� GHPDQGDV�� DYLVRV� FDWDVWUDOHV�� HPEDUJRV�� LQPRYLOL]DFLRQHV� \� DGYHUWHQFLDV�
DGPLQLVWUDWLYDV��FXDQGR�HVWRV�SRQJDQ�HQ�GXGD�ORV�GHUHFKRV�VREUH�HO�LQPXHEOH��OD�WLWXODULGDG�
R�SRVHVLyQ�GHO�PLVPR�VHJ~Q�FULWHULR�GH�)RQDILIR�
G��'LVSRQHU�GH�ORV�VHUYLFLRV�DPELHQWDOHV�FHGLGRV�SRU�(/�%(1(),&,$5,2��
&/È868/$�129(1$��'H�OD�DIHFWDFLyQ�GHO�LQPXHEOH�
(/�%(1(),&,$5,2�\�)RQDILIR��HQ�DFDWDPLHQWR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�
)RUHVWDO� ����� \� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� D� GLFKD� /H\�� FRQYLHQHQ� HQ� TXH� )RQDILIR
SURFHGHUi�D�LQVFULELU�HQ�HO�5HJLVWUR�,QPRELOLDULR�HO�SUHVHQWH�FRQWUDWR��FRPR�XQD�DIHFWDFLyQ�
VREUH�HO�UHIHULGR�LQPXHEOH�SRU�HO�SHUtRGR�GH�YLJHQFLD�GHO�PLVPR��3DUD�ORJUDU�VX�LQVFULSFLyQ��
)RQDILIR��GHGXFLUi�XQ�FHUR�SXQWR�VHLV�SRU�FLHQWR���������GHO�PRQWR�GHO�SDJR� LQLFLDO��SDUD�
FXEULU� ORV� JDVWRV� GHO� WUiPLWH�� 'LFKR�PRQWR� VHUi� WUDQVIHULGR� D� OD� FXHQWD� GHO� )LGHLFRPLVR�
)RQDILIR±%DQFR�1DFLRQDO�GH�&RVWD�5LFD������R�D� ODV�FXHQWDV�GH�)RQDILIR�� �+,327(&$��
�/,0,7$&,21(6�,'$�,1'(5�
&/È868/$�'e&,0$��6REUH�OD�GLVSRVLFLyQ�GHO�LQPXHEOH
(/� %(1(),&,$5,2� SRGUi� YHQGHU�� GRQDU�� DUUHQGDU�� JUDYDU�� VHJUHJDU� R� GLVSRQHU� SRU�
FXDOTXLHU�PHGLR�GHO�LQPXHEOH�REMHWR�GH�HVWH�FRQWUDWR��QR�REVWDQWH��HQ�HO�FDVR�GH�TXH�WDOHV�
DFFLRQHV� DIHFWHQ� HO� iUHD� GHO� SUR\HFWR�� (/� %(1(),&,$5,2� VH� FRPSURPHWH� D� HVWDEOHFHU�
H[SUHVDPHQWH�HQ�OD�HVFULWXUD�UHVSHFWLYD��XQD�FOiXVXOD�HQ�OD�FXDO�HO�QXHYR�GXHxR�R�DGTXLUHQWH��
PDQLILHVWH� FRQRFHU� GHO� SUR\HFWR� \� TXH� VH� FRPSURPHWH� HQ� LJXDOHV� FRQGLFLRQHV� DO�
FXPSOLPLHQWR�GHO�FRQWUDWR�
8QD�YH]�LQVFULWR�HQ�HO�5HJLVWUR�,QPRELOLDULR�HO�WUDVSDVR�R�HO�LQVWUXPHQWR�TXH�FRUUHVSRQGD��
(/�%(1(),&,$5,2�VH�FRPSURPHWH�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV��D�QRWLILFDU�DO�
)RQDILIR��D�ILQ�GH�TXH�pVWH�SURFHGD�FRQ�OD�PRGLILFDFLyQ�FRQWUDFWXDO�GHO�QXHYR�SURSLHWDULR��
FDVR�FRQWUDULR�VH�LQLFLDUi�HO�SURFHVR�GH�ILQLTXLWR�FRQWUDFWXDO�\�OD�GHYROXFLyQ�GH�OR�SDJDGR��

$XQ�FXDQGR�(/�%(1(),&,$5,2�QR�FXPSOD�FRQ�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HVWD�FOiXVXOD��
VH�SUHVXPH�TXH�HO�QXHYR�SURSLHWDULR��DGTXLUHQWH�R�DUUHQGDWDULR��DFHSWy�HO�LQPXHEOH�FRQ�HO�
JUDYDPHQ� GHO� FRQWUDWR� \� VHUi� HO� QXHYR� UHVSRQVDEOH� GH� VX� FRPSOLPLHQWR�� VLHQGR� (/�
%(1(),&,$5,2� VROLGDULDPHQWH� UHVSRQVDEOH� GH� HVWDV� REOLJDFLRQHV�� KDVWD� WDQWR� QR� VH�
IRUPDOLFH�OD�PRGLILFDFLyQ�GH�HVWH�FRQWUDWR�R�HO�ILQLTXLWR�GHO�PLVPR�



(Q�FDVR�GH�TXH�HO�QXHYR�SURSLHWDULR�R�DUUHQGDWDULR�QR�GHVHH�FRQWLQXDU�FRQ�OD�HMHFXFLyQ�GHO�
FRQWUDWR��SRGUi�HVWDEOHFHUVH�XQ�ILQLTXLWR�GH�FRP~Q�DFXHUGR�FRQ�)RQDILIR SDUD�WDO�ILQ�GHEHUi�
GHYROYHU� ORV�PRQWRV�SDJDGRV�SRU�)RQDILIR��(Q�HVWRV� FDVRV�� FXDQGR� FRUUHVSRQGD��TXHGD� D�
FULWHULR�GH�)RQDILIR��UHFRQRFHU�HQ�HVWH�ILQLTXLWR� ORV�VHUYLFLRV�DPELHQWDOHV�SUHVWDGRV�\�TXH�
IXHURQ�UHFLELGRV�D�VDWLVIDFFLyQ�

&/È868/$�'e&,0$�35,0(5$��6LWXDFLRQHV�VREUHYLQLHQWHV�HQ�HO�LQPXHEOH�GXUDQWH�
OD�YLJHQFLD�GHO�FRQWUDWR
6L� GXUDQWH� OD� YLJHQFLD� GH� HVWH� FRQWUDWR� VH� HYLGHQFLDUD� �SRU� FXDOTXLHU� PHGLR� TXH�
DGPLQLVWUDWLYD� R� MXGLFLDOPHQWH� H[LVWH� XQD� GHPDQGD� RUGLQDULD�� XQ� LQWHUGLFWR�� XQD� VREUH�
SRVLFLyQ� GH� SODQRV� R� FXDOTXLHU� UHFODPR� TXH� LPSOLTXHQ� DOWHUDFLRQHV� D� ORV� DWULEXWRV� � GHO�
GRPLQLR��R�VREUH�OD�XELFDFLyQ�GHO�LQPXHEOH��\�TXH�D�FRQVHFXHQFLD�GH�HVWR�VH�YLVOXPEUH�TXH�
H[LVWH�XQ�ULHVJR�SDUD�)RQDILIR GH�QR�HVWDU�KDFLHQGR�XQ�EXHQ�SDJR�SRU�VHUYLFLRV�DPELHQWHV�
DGTXLULGRV�SRU�HVWH�FRQWUDWR��)RQDILIR��KDUi�XQD�YDORUDFLyQ�SUHYLD���\�HQ�FDVR�GH�VHU�QHFHVDULR��
VH�LQLFLDUi�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�RUGLQDULR�VHJ~Q�OR�GLVSRQH�OD�/H\�*HQHUDO�GH�
$GPLQLVWUDFLyQ�3~EOLFD��VXVSHQGLHQGR�HQ�HVH�PLVPR�DFWR��ORV�GHVHPEROVRV�SHQGLHQWHV��KDVWD�
WDQWR�QR�VH�YHULILTXH�OD�YHUGDG�UHDO�GH�ORV�KHFKRV�\�VH�HPLWD�OD�UHVROXFLyQ�ILQDO�
&/È868/$�'e&,0$�6(*81'$��'H�OD�IDOWD
(Q�OD�HMHFXFLyQ GHO�FRQWUDWR�SRGUiQ�GDUVH�GRV�WLSRV�GH�IDOWDV��/HYHV�\�JUDYHV��/DV�OHYHV�VHUiQ�
UHVXHOWDV�SRU�ODV�2ILFLQDV�5HJLRQDOHV�� ODV�JUDYHV�VHUiQ�UHVXHOWDV�VHJ~Q�OD�FOiXVXOD�GpFLPR�
WHUFHUD� GH� HVWH� FRQWUDWR�� )RQDILIR�� GHWHUPLQDUi� OD� JUDYHGDG� GH� OD� IDOWD� TXH� DFDUUHD� HO�
LQFXPSOLPLHQWR� FRQWUDFWXDO� WRPDQGR� HQ� FXHQWD� HO� LPSDFWR� D� OD� SODQWDFLyQ� IRUHVWDO� \� ORV�
FULWHULRV� WpFQLFRV�� ORV� FXDOHV� GHEHUiQ� HVWDU� GHELGDPHQWH� GRFXPHQWDGRV� HQ� HO� H[SHGLHQWH�
DGPLQLVWUDWLYR�
&/È868/$�'e&,0$�7(5&(5$��'HO�LQFXPSOLPLHQWR
(O�LQFXPSOLPLHQWR�GH ORV�WpUPLQRV�\�REOLJDFLRQHV�GHO�SUHVHQWH�FRQWUDWR��JHQHUD�HO�GHUHFKR�D�
OD�SDUWH�FXPSOLHQWH�GH�UHFODPDU�HO�FXPSOLPLHQWR�IRU]RVR��R�GDU�SRU�WHUPLQDGR�HO�FRQWUDWR�VLQ�
UHVSRQVDELOLGDG�SDUD�Vt��SXGLHQGR�JHQHUDU�DPEDV�VLWXDFLRQHV�HO�SDJR�GH�ORV�GDxRV�\�SHUMXLFLRV�
FRQVLVWHQWHV�HQ�OD�GHYROXFLyQ�GH�ORV�UHFXUVRV�HFRQyPLFRV�\�VXV�LQWHUHVHV�FXDQGR�FRUUHVSRQGD��
6LQ�SHUMXLFLR�GH� OR� DQWHULRU�� HO� UHSUHVHQWDQWH� UHJLRQDO�GH� )RQDILIR�� FXDQGR�GHWHFWH� DOJXQD�
VLWXDFLyQ� DQyPDOD� R� DOJ~Q� SUHVXQWR� LQFXPSOLPLHQWR�� SURFHGHUi� D� FRPXQLFDUVH� FRQ� (/�
%(1(),&,$5,2� \� VX� UHJHQWH�� SDUD� DFODUDU� ORV� KHFKRV� \� OOHJDU� D� XQ� DFXHUGR�� D� ILQ� GH�
FRQWLQXDU�FRQ�HO�FRQWUDWR��DFDWDQGR�ODV�GLVSRVLFLRQHV�WpFQLFDV�\�DGPLQLVWUDWLYDV�TXH�VH�JLUHQ�
DO�HIHFWR�
6L� VH� HYLGHQFLD� OD� H[LVWHQFLD� GH� SUHVXQWDV� IDOWDV� JUDYHV� TXH� DFDUUHDQ� XQ� LQFXPSOLPLHQWR�
FRQWUDFWXDO��)RQDILIR HVWDEOHFHUi�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�RUGLQDULR�VHJ~Q�OR�GLVSRQH�
OD�/H\�*HQHUDO�GH�$GPLQLVWUDFLyQ�3~EOLFD��D�ILQ�GH�HVWDEOHFHU�OD�YHUGDG�UHDO�\�GHFODUDU�HO�
LQFXPSOLPLHQWR��)RQDILIR��VXVSHQGHUi� ORV�GHVHPEROVRV�SHQGLHQWHV�GH�SDJR��KDVWD� WDQWR�VH�
HPLWD�HO�DFWR�ILQDO�HQ�HO�FXDO�VH�GHFODUH�R�QR�HO�LQFXPSOLPLHQWR��
6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HVWD� FOiXVXOD�� HQ� HO� WUDVFXUVR� GHO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� SRU� SUHVXQWR� LQFXPSOLPLHQWR� (/� %(1(),&,$5,2� SRGUi� SURSRQHU� D�



)RQDILIR��XQ�SODQ�UHSDUDGRU�HO�FXDO�VHUi�YDORUDGR�SRU�)RQDILIR \�GH�DFHSWDUVH�VH�UHDOL]DUiQ�
ORV�DMXVWHV�UHVSHFWLYRV�D�HVWH�FRQWUDWR�

&/È868/$�'e&,0$�&8$57$��'H�OD�GHYROXFLyQ�GH�UHFXUVRV��SDJR�GH�LQWHUHVHV�\�
RWURV
(Q� FDVR� GH� LQFXPSOLPLHQWR� FRPSUREDGR�� FXDQGR� FRUUHVSRQGD� OD� GHYROXFLyQ� GH� UHFXUVRV��
HVWRV�VHUiQ�UHDOL]DGRV�UHFRQRFLHQGR�DO�)RQDILIR HO�SDJR�GH�LQWHUHVHV�FRUULHQWHV�D�SDUWLU�GH�OD�
YHULILFDFLyQ�GHO�LQFXPSOLPLHQWR��ORV�FXDOHV�FRUUHVSRQGHUiQ�D�OD�WDVD�EiVLFD�PiV�WUHV�SXQWRV�
\�FRPR�LQWHUpV�PRUDWRULR�XQD�WDVD�GHO�XQR�SRU�FLHQWR�PHQVXDO�
(Q� FDVR� GH� TXH� (/� %(1(),&,$5,2� GHED� UHDOL]DU� GHYROXFLRQHV� QR� GHULYDGDV� GH�
LQFXPSOLPLHQWR�FRQWUDFWXDO��HO�PRQWR�VHUi�GHYXHOWR�DO�)RQDILIR VLQ�LQWHUHVHV�FRUULHQWHV��SHUR�
Vt�VH�FREUDUiQ�LQWHUHVHV�PRUDWRULRV�HQ�XQ�SRUFHQWDMH�GHO�XQR�SRU�FLHQWR�PHQVXDO�D�SDUWLU�GH�OD�
PRUD��
(Q�DPERV�FDVRV��)RQDILIR \�(/�%(1(),&,$5,2�SRGUiQ�DFRUGDU� DUUHJORV�GH�SDJR�FX\DV�
FRQGLFLRQHV�GHEHUiQ�VHU�DGHFXDGDV�\�FRQYHQLHQWHV�D�)RQDILIR�
&/È868/$� 'e&,0$� 48,17$�� 'H� ODV� FRPXQLFDFLRQHV RILFLDOHV� \� GHO� GRPLFLOLR�
FRQWUDFWXDO
3DUD�WRGRV�ORV�HIHFWRV�ODV�SDUWHV�HVWDEOHFHQ�FRPR�GRPLFLOLR�FRQWUDFWXDO�ODV�VLJXLHQWHV��
)RQDILIR��2ILFLQD�5HJLRQDO�FRUUHVSRQGLHQWH
(/�%(1(),&,$5,2��'RPLFLOLR�
(O�PHGLR�SDUD�UHFLELU�QRWLILFDFLRQHV�UHODFLRQDGDV�D�HVWH�FRQWUDWR��VHUi�HO�VLJXLHQWH��
)RQDILIR��)D[�R�FRUUHR�HOHFWUyQLFR�GH�OD�2ILFLQD�5HJLRQDO�
(/�%(1(),&,$5,2��)D[�R�FRUUHR�HOHFWUyQLFR�
(V�GHEHU�GH�ODV�SDUWHV�LQIRUPDU�FXDOTXLHU�FDPELR�HQ�HVWRV�GRPLFLOLRV�\�PHGLRV�SDUD�UHFLELU�
QRWLILFDFLRQHV��HQ�FDVR�GH�TXH�HVWRV�FDPELRV�VH�GHQ��EDVWDUi�XQD�FRPXQLFDFLyQ�IRUPDO�SRU�
HVFULWR�\�QR�UHTXLHUH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR��QR�REVWDQWH��HQ�FDVR�GH�TXH�VH�YDUtH�HO�
GRPLFLOLR� R� HO� PHGLR� GH� QRWLILFDFLRQHV� \� QR� VH� LQIRUPH� D� OD� FRQWUDSDUWH�� pVWD� UHDOL]DUi�
YiOLGDPHQWH�FXDOTXLHU�FRPXQLFDFLyQ�R�JHVWLyQ��HQ�HO�PHGLR�SDUD�QRWLILFDFLRQHV�HVWDEOHFLGR�
RULJLQDOPHQWH�
&/È868/$�'e&,0$�6(;7$��&ULWHULRV�GH�LQWHUSUHWDFLyQ�
/DV�SDUWHV�HVWDEOHFHQ�TXH�HO�SUHVHQWH�FRQWUDWR�VHUi�LQWHUSUHWDGR�EDMR�ORV�SULQFLSLRV�GH�EXHQD�
IH�\�FRODERUDFLyQ�PXWXD��HQ�WRGR�FDVR��HVWD�LQWHUSUHWDFLyQ�WHQGUi�FRPR�ILQDOLGDG�TXH�VH�SXHGD�
UHDOL]DU�HO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO�SDFWDGR�
&/È868/$�'e&,0$�6e7,0$��'H�ORV�$QH[RV�GH�HVWH�FRQWUDWR
)RUPDUiQ� SDUWH� LQWHJUDO� GH� HVWH� FRQWUDWR� HO� HVWXGLR� WpFQLFR� TXH� RULJLQy� HO� FRQWUDWR� \� ORV�
LQIRUPHV�GH�UHJHQFLD�IRUHVWDO�
&/È868/$�'e&,0$�2&7$9$��'H�OD�/H\�DSOLFDEOH
3DUD�WRGRV�ORV�FDVRV�HO�SUHVHQWH�FRQWUDWR�VH�UHJLUi�SRU�OD�OHJLVODFLyQ�FRVWDUULFHQVH�HQ�JHQHUDO�
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(O�UHJHQWH�IRUHVWDO�GHEH�XWLOL]DU�HO�WDPDxR�GH�SDUFHODV�SDUD�OD�PHGLFLyQ�DQXDO�GH�ODV�SDUFHODV�
D�SDUWLU�GHO�SULPHU���DxR�����PHVHV��VHJ~Q�HO�WLSR�GH�FUHFLPLHQWR�GH�HVSHFLHV�\�UHTXHULPLHQWRV�
GH�ODV�UHVROXFLRQHV�UHVSHFWLYDV��XWLOL]DQGR�HO�VLJXLHQWH�LQVWUXPHQWR��SDUD�WUDPLWDU�ORV�SDJRV�
FRUUHVSRQGLHQWHV�GH�ORV�SUR\HFWRV�GH�SODQWDFLRQHV�IRUHVWDOHV��EORTXHV�\�SUR\HFWRV�6$)�HQ�
TXH�VH�HVWDEOHFLHURQ�ORV�UHTXHULPLHQWRV�UHVSHWLYRV�GH�PHGLFLyQ�

�� 7DPDxR�GH�SDUFHOD�SHUPDQHQWH�

6H� XWLOL]DUiQ� SDUD� HO� LQYHQWDULR� GH� SDUFHODV�� HQ� WRGRV� ORV� FDVRV� SDUFHODV� SHUPDQHQWHV�
FLUFXODUHV�GH�XQ�WDPDxR�GH�����P���&RQVLGHUDQGR�SDUD�HO�PXHVWUHR��XQD�HVWUDWLILFDFLyQ�SRU�
FRQGLFLRQHV� GH� VLWLR�� HGDG�� HVSHFLH�� HVWUDWR R� URGDO�� SRU� ILQFD�� X� RWUR� DVSHFWR� UHOHYDQWH� D�
FRQVLGHUDU�HQ�HO�GLVHxR�GHO�PXHVWUHR��(Q�FDVRV�H[FHSFLRQDOHV��VH�DFHSWDUiQ�RWURV�WDPDxRV�GH�
SDUFHODV��VL�HO�UHJHQWH�GHPXHVWUD�TXH�HV�SDUWH�GHO�VLVWHPD�GH�SDUFHODV�HVSHFtILFR�TXH�WLHQH�HO�
EHQHILFLDULR�

�� (VWLPDFLyQ�GH�OD�LQWHQVLGDG�GH�PXHVWUHR�\�Q~PHUR�GH�SDUFHODV�SRU�KHFWiUHD�

/D�,QWHQVLGDG�GH�PXHVWUHR�\�Q~PHUR�GH�SDUFHODV�SRU�KHFWiUHD�VH�PXHVWUDQ�HQ�HO�VLJXLHQWH�
FXDGUR��FRQVLGHUDQGR�TXH��VL� OD�SODQWDFLyQ�PXHVWUD�GLIHUHQFLDV�FRQGLFLRQHV�GH�VLWLR��HGDG��



HVSHFLH�� HVWUDWR� R� URGDO�� SRU� ILQFD�� X� RWUR� DVSHFWR� UHOHYDQWH�� VH� GHEH� FRQVLGHUDU� OD�
HVWUDWLILFDFLyQ�VHJ~Q�FDGD�FULWHULR�
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SDUFHOD
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/D�FDQWLGDG�GH�SDUFHODV�SRU�iUHD�GHSHQGHUi�GH�OD�HVWUDWLILFDFLyQ�SODQWHDGD�

�� 9DULDEOHV�D�PHGLU�

(Q�ODV�XQLGDGHV�GH�PXHVWUHR�ODV�YDULDEOHV�GDVRQyPLFDV�D�PHGLU�HQ�WRGRV�ORV�iUEROHV�VRQ�HO�
GLiPHWUR��GDS D������PWV� \�OD�DOWXUD�WRWDO��PHGLU���iUERO�GH�FDGD��� iUEROHV�\�HO�UHVWR�GH�ORV�
iUEROHV�FRQ�DOWXUDV�HVWLPDGDV���LQGLFDQGR�HQ�HO�IRUPXODULR�VL�OD�DOWXUD�HV�PHGLGD�R�HVWLPDGD��
&XDQGR�ORV�iUEROHV�TXH�QR�KD\DQ�DOFDQ]DGR�DOWXUDV�PD\RUHV�D�����P�VH�UHSRUWDUi�VROR�OD�DOWXUD�
WRWDO�

�� 9DORUDFLyQ�GH�OD�FDOLGDG�GH�OD�SODQWDFLyQ�

/RV�FULWHULRV�GH�FDOLILFDFLyQ�GH�OD�FDOLGDG�GH�XQD�SODQWDFLyQ�FRQ�EDVH�HQ�ORV�FRHILFLHQWHV�GH�
YDULDFLyQ�SDUD�HO�GLiPHWUR�\�SDUD�OD�DOWXUD��HQ�DTXHOORV�FDVRV�HQ�TXH�QR�VH�SXHGH�PHGLU�D~Q�
HO�GDS��

&RHILFLHQWH�GH
9DULDFLyQ

&DOLILFDFLyQ�GH�OD
3ODQWDFLyQ
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,,� &RHILFLHQWH�GH�9DULDFLyQ�GH�OD�DOWXUD�WRWDO� �GHVYLDFLyQ�HVWiQGDU���SURPHGLR�GH�OD�DOWXUD�
WRWDO�

,,,� &RHILFLHQWH� GH� 9DULDFLyQ� GH� GLiPHWUR� WRWDO�  � GHVYLDFLyQ� HVWiQGDU� �� SURPHGLR� GHO�
GLiPHWUR�

/D� YDORUDFLyQ� GH� OD� SODQWDFLyQ� LQLFLDUi� GHVGH� HO� DxR� GH� HVWDEOHFLPLHQWR� �DxR� ��� GH� OD�
SODQWDFLyQ�IRUHVWDO�FRQ�OD�HQWUHJD�GH�ORV�LQIRUPHV�GH�UHJHQFLD��/D�PHGLFLyQ�GH�ORV�GDWRV�VHUi�
D�SDUWLU�GHO�DxR���R�DxR���GHSHQGLHQGR�GHO�WLSR�GH�FUHFLPLHQWR��TXH�VHUYLUi�SDUD�HYDOXDU�HO�
HVWDGR�GH�OD�SODQWDFLyQ�\�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH�HQ�FXDQWR�
D�FUHFLPLHQWR��

�� 0HGLFLyQ�GH�SDUFHODV�\�FiOFXORV�GH�YDULDEOHV�

/D�PHGLFLyQ�GH�SDUFHODV�VH�UHDOL]DUi�DQXDOPHQWH�HQ�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$)�
EORTXHV�TXH�DVt�VH�KD\D�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH� 6H�GHEH�LQGLFDU�HO�SRUFHQWDMH�GH�
PRUWDOLGDG�HQ�FDGD�HVWUDWR��R�SDUFHOD�HQ�HO�SULPHU�LQIRUPH�GH�UHJHQFLD�\�GHEH�LQGLFDUVH�HO�
SRUFHQWDMH�GH�PRUWDOLGDG DQXDO�\�ODV�FDXVDV�GH�PRUWDOLGDG��\�HO�SRUFHQWDMH�GH�UDOHR�FXDQGR�
FRUUHVSRQGD�HQ�ORV�VLJXLHQWHV�LQIRUPHV�GH�UHJHQFLD��

3DUD� OD� LQIRUPDFLyQ� D� OHYDQWDU� HQ� HO� FDPSR� VH� VXPLQLVWUD� HO� VLJXLHQWH� IRUPDWR� TXH� GHEH�
OOHQDUVH�SDUD�FDGD�SUR\HFWR��GHEH�VHU�XQ�DUFKLYR�HQ�([FHO�TXH�UHPLWLUi�HO�UHJHQWH�IRUHVWDO�SRU�
FRUUHR�HOHFWUyQLFR�D�OD�2ILFLQD�5HJLRQDO�\�DO�'HSDUWDPHQWR�GH�*HVWLyQ��HQ�IRUPD�VLPXOWiQHD�
DO�KDFHU�HQWUHJD�GHO� LQIRUPH�GH�UHJHQFLD�LPSUHVR�FRQ�ORV� WLPEUHV�UHVSHFWLYRV�D�OD�2ILFLQD�
5HJLRQDO�FRUUHVSRQGLHQWH��

(Q�OD�PHGLFLyQ�GH�SDUFHODV��GHEHQ�SUHVHQWDUVH�ORV�GDWRV�GH�DOWXUD�WRWDO��HQ�DTXHOORV�FDVRV�HQ�
TXH�QR�DOFDQFH�SDUD�PHGLU�HO�GDS���PHGLFLyQ�GH�DOWXUD�WRWDO�\�GLiPHWUR�D�OD�DOWXUD�GH�SHFKR�
�GDS��HQ�SODQWDFLRQHV�TXH�WHQJDQ�XQD�DOWXUD�PD\RU�D�����P �LQGLFDQGR�FRQ���GHFLPDO���/D�
DOWXUD�\�HO�GLiPHWUR�FRQ�VXV�UHVSHFWLYRV�FRHILFLHQWHV�GH�YDULDFLyQ�

/RV�VLJXLHQWHV�FXDGURV�GHEHQ�FRORFDUVH�HQ�XQD�EDVH�GH�GDWRV� FRORFDQGR�FDGD� YDULDEOH�HQ�
IRUPD�KRUL]RQWDO SDUD�LU�UHOOHQDQGR�FDGD�GDWR�D�OR�DQFKR�GH�OD�EDVH�GH�GDWRV�\�TXH�SHUPLWD�
JHQHUDU�XQD�EDVH�GH�GDWRV�FRQ�iUEROHV�LQGLYLGXDOHV�KDFLD�DEDMR�D�OR�ODUJR�GH�ORV���DxRV�GH�
PHGLFLyQ��PDQWHQLHQGR�HO�HQFDEH]DGR�FRQ�WRGDV�ODV�YDULDEOHV��/R�DQWHULRU��SDUD�TXH�SHUPLWD
REWHQHU� OD�PLVPD�LQIRUPDFLyQ�GH� WRGRV� ORV�SUR\HFWRV�GH�SODQWDFLRQHV�IRUHVWDOHV�\�GH�HVWD�
PDQHUD��VH�SHUPLWD�UHDOL]DU�XQ�DQiOLVLV�WRWDO�GH�GDWRV�UHODFLRQDGR�D�ORV�LQFUHPHQWRV�

���� 'HVFULSFLyQ�GH�YDULDEOHV



$�FRQWLQXDFLyQ��VH�GHWDOODQ�ODV�YDULDEOHV�TXH�FRUUHVSRQGHQ�D�OD�EDVH�GH�GDWRV�XQLIRUPL]DGD�
SDUD�YDORUDU�HO�FUHFLPLHQWR�\�OD�FDOLGDG�GH�ODV�SODQWDFLRQHV�IRUHVWDOHV��TXH�VH�GHEH�JHQHUDU�HQ�
XQD�EDVH�KRUL]RQWDO�HQ�([FHO�
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SUR\HFWR 'HILQLFLyQ�GH�ORV�FRQFHSWRV
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0RUWDOLGDG�LQLFLDO����
0RUWDOLGDG�LQLFLDO�VH�UHILHUH�D�OD�PRUWDOLGDG�LQGLFDGD�SDUD�HO�WUiPLWH�GHO�
SULPHU�SDJR

0RUWDOLGDG�DFWXDO����
6H�UHILHUH�D�OD�PRUWDOLGDG�FXDQGR�pVWD�UHVXOWD�VHU�FODUDPHQWH�GLVWLQWD�GH�OD�
PRUWDOLGDG�LQLFLDO��(O�GDWR�GH�PRUWDOLGDG�GHEH�VHSDUDUVH�GHO�SRUFHQWDMH�GH�
UDOHR��SDUD�GLVWLQJXLU�OD��FDXVD��GH�OD�PRUWDOLGDG

7LSR�GH�DUUHJOR�6$)��
FXDQGR�FRUUHVSRQGD

,QGLFDU�VL�VH�WUDWD�GH��
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(O�HVWUDWR�SXHGH�FRUUHVSRQGHU�D�XQ�URGDO�FODUDPHQWH�LQGLFDGR�HQ�OD�
FHUWLILFDFLyQ��SXHGH�HVWUDWLILFDU�VHJ~Q�HVSHFLH�H�LGHQWLILFDU�FXDOHV�SDUFHODV�
SHUWHQHFHQ�D�FDGD�HVSHFLH��'LIHUHQFLDU�ORV�HVWUDWRV�R�HVSHFLHV�HQ�KRMDV�
VHSDUDGDV�GHO�DUFKLYR�R�VHxDODU VL�VH�WLHQH�PH]FODV�GH�iUEROHV�HQ�XQ�VROR�
EORTXH

ÈUHD�GHO�HVWUDWR�
�KHFWiUHDV��

/DV�KHFWiUHDV�GH�FDGD�HVWUDWR�GHEHQ�LQGLFDUVH�HQ�OD�EDVH�GH�GDWRV

1��SDUFHOD 1��GH�SDUFHOD�UHSRUWDGR�SRU�HO�UHJHQWH

ÈUHD�GH�OD�SDUFHOD��P��� ����PHWURV�FXDGUDGDV�HQ�IRUPD FLUFXODU
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&RRUGHQDGDV�UHSRUWDGDV�SRU�HO�UHJHQWH�EDMR�HO�VLVWHPD�GH�UHIHUHQFLD��
&570�����FDGD�SDUFHOD�GHEH�WHQHU�ODV�FRRUGHQDGDV�
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&RRUGHQDGDV�UHSRUWDGDV�SRU�HO�UHJHQWH�EDMR�HO�VLVWHPD�GH�UHIHUHQFLD��
&570�����FDGD�SDUFHOD�GHEH�WHQHU�ODV�FRRUGHQDGDV

6LVWHPD�GH�UHIHUHQFLD &570��

'HQVLGDG�LQLFLDO�
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6H�LQGLFD�HO�GDWR�SDUD�HO�WUiPLWH�GHO�SULPHU�SDJR��(V�HO�GDWR�UHDO�GH�
GHQVLGDG�\�QR�HO�GDWR�GHO�(VWXGLR�7pFQLFR�SRUTXH�SXHGH�YDULDU

'LVWDQFLDPLHQWR�LQLFLDO�
�P[P�

6H�LQGLFD�HO�GDWR�UHSRUWDGR�SDUD�HO�WUiPLWH�GHO�SULPHU�SDJR��(V�HO�GDWR�UHDO�
GH�GLVWDQFLDPLHQWR�\�QR�HO�GDWR�GHO�(VWXGLR�7pFQLFR�SRUTXH�SXHGH�YDULDU

5DOHR��6,�12��
6H�LQGLFy�L�IXH�UDOHDGR�R�QR��(Q�HVWH�GDWR�GHEH�HVWDU�DVRFLDGR�D�OD�
GHQVLGDG�DFWXDO

'HQVLGDG�DFWXDO�
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6H�LQGLFD�HO�SRUFHQWDMH�GH�UDOHR�HQ�HO�LQIRUPH��GHEH�VHU�FRLQFLGHQWH�HO�
GDWR�GH�UDOHR�\�GHQVLGDG�DFWXDO
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)HFKD�GH�PHGLFLyQ��PHV�\�DxR

)HFKD�GH�SODQWDFLyQ�
�PP�DDDD�

)HFKD�GH�SODQWDFLyQ�GH�OD�SODQWDFLyQ�R�HVWUDWR��(O�FRQFHSWR�GH�IHFKD�
SURPHGLR�\D�QR�DSOLFD�SRUTXH�SXHGH�DIHFWDU�ORV�GDWRV�GH�LQFUHPHQWR�

(Q�FDVR�GH�YDULDV�IHFKDV�GH�SODQWDFLyQ�GHEH�VHSDUDUVH�HQ�KRMDV�VHSDUDGDV�
GHO�DUFKLYR

5HVLHPEUD��6,�12�

6H�LQFOX\H�HVWD�LQIRUPDFLyQ�VROR�HQ�HO�WUiPLWH�GHO�SULPHU�SDJR��(Q�FDVRV�
H[WUHPRV�GH�DOWD�PRUWDOLGDG�HQ�ORV�DxRV�VXEVLJXLHQWHV�GHEH�LQGLFDUVH�HQ�
OD�PRUWDOLGDG�DFWXDO�\�OD�FDXVD�GH�OD�UHVLHPEUD��SUHYLD�UHYLVLyQ�WpFQLFD�GHO�
SHUVRQDO�SURIHVLRQDO�GH�)RQDILIR

(GDG��0HVHV�
6H�FDOFXOD�FRQ�OD�GLIHUHQFLD�GH�PHVHV�HQWUH�ODV�IHFKDV�GH�SODQWDFLyQ�\�OD�
PHGLFLyQ

(VSHFLH��QRPEUH�
FLHQWtILFR�

,QGLFDU�HO�QRPEUH�GH�OD�HVSHFLH�

&yGLJR�FORQ��6,�12��
,QGLFDU�VL�HV�FORQ��HYHQWXDOPHQWH�VH�SRGUtD�GRFXPHQWDU�HO�FyGLJR�GHO�FORQ�
VL�VH�WXYLHUD�OD�LQIRUPDFLyQ



GDS�������FP� 0HGLFLyQ�GHO�GLiPHWUR�D�OD�DOWXUD�GH�����PHWURV�\�VH�PLGH�HQ�FHQWtPHWURV

KW�WRWDO 0HGLFLyQ�GH�OD�DOWXUD�WRWDO�GH���GH�FDGD����iUEROHV�\�VH�PLGH�HQ�PHWURV

KW��PHGLGD���� HVWLPDGD�
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,QGLFDU�VL�OD�DOWXUD�WRWDO�IXH�PHGLDGD�R�HVWLPDGD

J��0��iUERO� &iOFXOR�GHO�iUHD�EDVDO�GHO�iUERO�HQ�PHWURV

YROXPHQ�WRWDO��P��iUERO� &iOFXOR�GHO�YROXPHQ�WRWDO�GHO�iUERO�HQ�PHWURV

YROXPHQ�FRPHUFLDO�
�P��iUERO�

&iOFXOR�GHO�YROXPHQ�FRPHUFLDO�GHO�iUERO�HQ�PHWURV��VL�VH�WXYLHUD�HO�GDWR�
GH�DOWXUD�FRPHUFLDO

(VWDGR�VDQLWDULR�������� ���6DQR������(QIHUPR������0XHUWR

)RUPD�IXVWH����������

���ÈUERO�UHFWR�\�VLQ�GHIHFWRV��ÈUERO�3OXV������ÈUERO�PX\�EXHQR��SHUR�FRQ�
GHIHFWRV�OHYHV�SDUD�DVHUUtR������ÈUERO�DSHQDV�DFHSWDEOH��FRQ�GHIHFWRV�
VHYHURV��SHUR�SXHGH�DSURYHFKDUVH�DO�PHQRV�XQ�����GH�VX�PDGHUD������
ÈUERO�VLQ�YDORU�FRPHUFLDO�R�SRVLELOLGDG�GH�DVHUUtR

��(Q�HO�FDVR�GH�HQFRQWUDUVH�DIHFWDFLyQ�\�PRUWDOLGDG�VH�GHEH�HYDOXDU�HQ�HO�FDPSR�OR�
HVWDEOHFLGR�HQ�HO�SXQWR���GH�HVWH�DQH[R�

)XHQWH��/D�LQIRUPDFLyQ�GHO�FXDGUR�FRUUHVSRQGH�D�XQD�DGDSWDFLyQ�GH�ORV�GDWRV�DQDOL]DGRV�SRU�HO�
HVWXGLDQWH�GHO�7HFQROyJLFR�GH�&DUWDJR� ,YiQ�'LPLWUL�ÈYLOD�3pUH]������� &RQVLGHUDQGR�WDPELpQ�OD�
SURSXHVWD�GHO�HVWXGLDQWH�-XDQ�-RVp�4XHVDGD��������

/D� LQIRUPDFLyQ� GHO� FXDGUR� DQWHULRU� VH� UHSHWLUtD� GHSHQGLHQGR� GH� OD� FDQWLGDG� GH�
HVWUDWRV�EORTXHV�TXH�VH�UHTXLHUDQ�PHGLU�HQ�XQ�SUR\HFWR�

(O�UHJHQWH�IRUHVWDO�GHEH�VXPLQLVWUDU�ORV�GDWRV�LQGLYLGXDOHV�GH�ORV�iUEROHV�HQ�XQ�DUFKLYR�GH�
([FHO�UHQRPEUDGR�FRQ�HO�Q~PHUR�GH�FRQWUDWR�\�ODV�KRMDV�GHO�DUFKLYR�GHEH�OODPDUVH�VHJ~Q�HO�
WLSR�GH�HVWUDWR��HVSHFLH�X�RWUR�DVSHFWR�UHOHYDQWH�TXH�UHTXLHUH�HVWUDWLILFDUVH�

���� &iOFXORV�HVWDGtVWLFRV�GH�ODV�YDULDEOHV�GDVRPpWULFDV�

3DUD�HYDOXDU�HO�HVWDGR�GH�OD�SODQWDFLyQ��HO�UHJHQWH�IRUHVWDO�GHEH�DSRUWDU�ORV�GDWRV�FDOFXODGRV�
HQ�XQD�KRMD�GHO�PLVPR�DUFKLYR�HQ�([FHO��TXH�GHEH�OODPDUVH�³&iOFXORV´��LQFOX\HQGR�DO�PHQRV�
ODV�VLJXLHQWHV�YDULDEOHV�SDUD�HO�DQiOLVLV��

9DULDEOH 'HVFULSFLyQ

'$3�SURPHGLR�
�FP�

'LiPHWUR�SURPHGLR�GH�ORV�iUEROHV�GH�OD�SODQWDFLyQ�R�HVWUDWR



+7�3URPHGLR�
�P�

$OWXUD�SURPHGLR�FDOFXODGD�FRQ�GDWRV�PHGLGRV�\�HVWLPDGRV

&RHILFLHQWH�GH�
YDULDFLyQ�+7�
���

&RHILFLHQWH�GH�YDULDFLyQ�GH�OD�DOWXUD�WRWDO�SDUD�HO�WUiPLWH�GHO�SULPHU�SDJR

&RHILFLHQWH�GH�
YDULDFLyQ�'$3�
���

&RHILFLHQWH�GH�YDULDFLyQ�GHO�GDS�SDUD�HO�WUiPLWH�GHO�VHJXQGR�SDJR \�VXEVLJXLHQWHV

3RUFHQWDMH�GH�
0RUWDOLGDG����

0RUWDOLGDG�DFWXDO�SURPHGLR�GH�ODV�SDUFHODV�

*��P��KD� ÈUHD�EDVDO�SRU�KHFWiUHD

9ROXPHQ�7RWDO�
�P��KD�

9ROXPHQ�WRWDO�SRU�KHFWiUHD��SDUD�OR�FXDO�VH�HVWDEOHFH�OD�IyUPXOD�TXH�VH�GHVFULEH�D�
FRQWLQXDFLyQ

,0$�
�P��KD�DxR�

,QFUHPHQWR�PHGLR�DQXDO�GHO�YROXPHQ�WRWDO�

3DUD�HO�FiOFXOR�GHO�YROXPHQ�VH�GHEH�XVDU�OD�VLJXLHQWH�HFXDFLyQ�

9W� �ʌ�����'$3�ð��+WRW��)I��1

'RQGH��

Ȇ  �ʌ��SL��HV�OD�UHODFLyQ�HQWUH�OD�ORQJLWXG�GH�XQD�FLUFXQIHUHQFLD�\�VX�GLiPHWUR�HQ�JHRPHWUtD�
HXFOLGLDQD�

9W� �9ROXPHQ�WRWDO�SRU�KHFWiUHD�H[SUHVDGR�HQ�PHWURV�F~ELFRV

'$3� �'LiPHWUR�D�OD�DOWXUD�GH����P�H[SUHVDGR�HQ�PHWURV

+WRW� �$OWXUD�WRWDO�H[SUHVDGD�HQ�PHWURV

)I� �)DFWRU�GH�IRUPD�LJXDO�TXH����

1� �1~PHUR�GH�iUEROHV�SRU�KHFWiUHD

���� &RQVLGHUDFLRQHV�JHQHUDOHV
D� /D� LQIRUPDFLyQ� GHO� FXDGUR� DQWHULRU� VH� UHSHWLUtD� GHSHQGLHQGR� GH� OD� FDQWLGDG� GH�

HVWUDWRV�EORTXHV�TXH�VH�UHTXLHUDQ�PHGLU�HQ�XQ�SUR\HFWR�
E� $TXHOORV�HQ�GRQGH�QR�VH DOFDQFHQ�ORV�UHQGLPLHQWRV�HVWDEOHFLGRV�VHJ~Q�OD�IHFKD�GH�OD�

SODQWDFLyQ��GHEHUiQ�SUHVHQWDU�ORV�GDWRV�QXHYDPHQWH�KDVWD�TXH�HVWRV�UHQGLPLHQWRV�VH�
DOFDQFHQ�



F� 3DUD�ORV�FRQWUDWRV�GH�UHIRUHVWDFLyQ�GH�UiSLGR�FUHFLPLHQWR�HO�UHJHQWH�GHEHUi�SUHVHQWDU�
LQIRUPHV�GRQGH�FHUWLILTXH�VX�HVWDGR�HQ�ORV�DxRV���\�����SDUD�ORV�SUR\HFWRV�GH�PHGLDQR�
FUHFLPLHQWR�\�RWUDV�HVSHFLHV�GHEHUiQ�SUHVHQWDU�LQIRUPHV�DO�DxR�������\�����

G� (Q�ORV�RWURV�SUR\HFWRV�TXH�UHTXLHUDQ�GDWRV��HO�UHJHQWH�GHEHUi�SUHVHQWDU�XQ�LQIRUPH�
GHO�HVWDGR�DO�DxR����VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�UHVROXFLyQ�FRUUHVSRQGLHQWH�

H� (O� UHJHQWH� FRQIHFFLRQDUi� XQ� LQIRUPH� GH� UHJHQFLD� SRU� FDGD� YLVLWD� TXH� UHDOLFH�� �VH�
UHDOL]DUi�DO�PHQRV�XQD�YLVLWD�DO�DxR���VHJ~Q�OD�IHFKD�GH�SODQWDFLyQ��3DUD�VX�HQWUHJD�
FRQWDUi� FRQ� XQ� SOD]R� GH� ��� GtDV� KiELOHV� GHVSXpV� GH� KDEHU� UHDOL]DGR� OD� YLVLWD�
FRUUHVSRQGLHQWH��VHJ~Q�OR�HVWLSXODGR�SRU�HO�'HFUHWR�(MHFXWLYR�1��������

I� (Q�ORV�SUR\HFWRV�GH�UHIRUHVWDFLyQ�\�6$) EORTXH QR�VH�SHUPLWLUi�OD�UHVLHPEUD�GHVSXpV�
GHO�DxR����KDVWD�TXH�HO�SHUVRQDO�GH� OD�2ILFLQD�5HJLRQDO�YDORUH� ODV�FRQGLFLRQHV�GHO�
SUR\HFWR�

J� (Q�WRGRV�ORV�FDVRV��VH�WUDPLWDUiQ�ORV�SDJRV�DQXDOHV�GH�ORV�FRQWUDWRV��VLHPSUH�\�FXDQGR��
HO�IRUPXODULR�GH�UHJHQFLD�IRUHVWDO�VH�HQFXHQWUH�YLJHQWH�\�TXH�HO�UHJHQWH�GHEH�HVWDU�DO�
GtD�FRQ�ODV�REOLJDFLRQHV�FRQ�&,$JUR�

�� (YDOXDFLyQ�GH OD�LQFLGHQFLD�GH�1HFWULD�VS�HQ�ODV�SODQWDFLRQHV IRUHVWDOHV�

3DUD�HYDOXDU�OD�LQFLGHQFLD�GH�OD�HQIHUPHGDG�HQ�WRGRV�ORV�SUR\HFWRV�TXH�WHQJDQ�HVWD�HVSHFLH�
SODQWDGD��HO�UHJHQWH�IRUHVWDO�GHEH�UHDOL]DU�OD�HYDOXDFLyQ�

���� 6LVWHPD�GH�PXHVWUHR�

(O�SRUFHQWDMH�GH�PXHVWUHR�UHFRPHQGDGR�RVFLOD�HQWUH���± ����6H�UHFRPLHQGD�XQ�PXHVWUHR�
VLVWHPiWLFR�GH�PHGLFLyQ�FDGD���ILODV�\�HQ�FDGD�ILOD�FDGD���iUEROHV����������

3XHGHQ�UHDOL]DUVH�PRGLILFDFLRQHV�VL�VH�GHVHD�EDMDU�HO�SRUFHQWDMH�HQ�FXDQWR�DO�SRUFHQWDMH�GH�
ILODV�HYDOXDGDV��R�ELHQ�ORV�iUEROHV�SRU�ILOD��3XHGH�YDORUDUVH�WDPELpQ�OD�SRVLELOLGDG�GH�XVDU�ODV�
SDUFHODV�SHUPDQHQWHV�GH�PHGLFLyQ��330��SDUD�ORV�SUR\HFWRV�TXH�ODV�SRVHDQ�

���� 6HYHULGDG�H�LQFLGHQFLD�GH�OD�HQIHUPHGDG�

(Q�FDGD�SDUFHOD�VH�GHWHUPLQDUi�OD�LQFLGHQFLD�GHO�GDxR��,��\�HO�tQGLFH�SURPHGLR�GH�OD�VHYHULGDG�
�,36��GH� OD� HQIHUPHGDG�� GH� DFXHUGR�D� ODV� VLJXLHQWHV� IyUPXODV�� �$UDX]��������&RXWR� HW� DO��
������

,� �7RWDO�GH�iUEROHV�HQIHUPRV�7RWDO�GH�iUEROHV�PXHVWUHDGRV����

�����]�UDGR�GH�OD�FDWHJRUtD�[�IUHFXHQFLD��7RWDO�GH�XQLGDGHV�HYDOXDGDV*�ߑ� �36,

3DUD�OD�GHWHUPLQDFLyQ�GH�ODV�FDWHJRUtDV�GH�VHYHULGDG��VH�XWLOL]DUi�FRPR�EDVH�OD�PHWRGRORJtD�
GHVDUUROODGD�SRU�6DODV� ��������HVSHFtILFDPHQWH�SDUD� OD�PHGLFLyQ�GH� OD�PLVPD�HQIHUPHGDG�
HYDOXDGD�HQ�HVWH�HVWXGLR�



���� (VFDOD�GLDJUDPiWLFD�SDUD�OD�FDWHJRUL]DFLyQ�GH�OD�VHYHULGDG�GH�OD�SXGULFLyQ�GHO�WURQFR�GH�
PHOLQD��YDORUDFLyQ�YLVXDO��

6HYHULGDG 6tQWRPDV

$
,QLFLRV�GH�PDUFKLWH]�IROLDU��HO�IXVWH�SXHGH�WHQHU�SHTXHxDV�KHULGDV�QHFURVDGDV�\�FRQ�OHYH H[XGDFLyQ�
QHJUX]FD��JHQHUDOPHQWH�HQ�ORV�SXQWRV�GH�SRGDV��SXHGH�LQLFLDU�OD�DSDULFLyQ�GH�UHEURWHV��1R�WRGRV�
ORV�VtQWRPDV�VH�H[SUHVDQ

%

(O�iUERO�HVWi�YLVLEOHPHQWH�DIHFWDGR�HQ�HO�IROODMH��PDUFKLWH]��PHQRU�WDPDxR�\�R�SpUGLGD��HQ�PiV�
GH� XQ� ���� GHO� iUHD� IROLDU� HQ� XQ� SDWUyQ� SURJUHVLYR� 3XHGH� KDEHU� OHVLRQHV� WLSR� FDQFUR� �FRQ�
DEXOWDPLHQWR���
0XFKDV�YHFHV�H[XGDFLRQHV�\�DSDULFLyQ�GH�UHEURWHV

&
,QGLYLGXR�SUiFWLFDPHQWH�PXHUWR�HQ�SLH��DXVHQFLD�WRWDO�GH�IROODMH��KD\�SpUGLGD�\�GHVSUHQGLPLHQWR�
HYLGHQWH�GH�OD�FRUWH]D�SRU�HO�FDQFUR�\�JHQHUDOPHQWH�SUHVHQFLD�GH�UHEURWHV�

' ÈUERO�FRPSOHWDPHQWH�VHFR��SRGULGR��OD�PDGHUD�\D�SHUGLy�FRPSOHWDPHQWH�VX�YDORU�FRPHUFLDO�

)XHQWH��$UJXHGDV�\�5RGUtJXH]�������

$1(;2����

)250$72� '(/� &219(1,2� '(� &223(5$&,Ï1� (175(� (/� )21'2�
1$&,21$/�'(�),1$1&,$0,(172�)25(67$/�<�/$�25*$1,=$&,Ï1�

1RVRWURV�� HO� VHxRU� -RUJH� 0DULR� 5RGUtJXH]� =~xLJD�� PD\RU�� FDVDGR� XQD� YH]�� LQJHQLHUR�
DJUyQRPR��FpGXOD�XQR�TXLQLHQWRV�FXDUHQWD�\�FLQFR�VHWHFLHQWRV�VLHWH��YHFLQR�GH�6DEDQLOODV�GH�
0RQWHV�GH�2FD��HQ�VX�FRQGLFLyQ�GH�'LUHFWRU�(MHFXWLYR�GHO�)RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�
)RUHVWDO��FRQ�IDFXOWDGHV�GH�DSRGHUDGR�JHQHUDO�GHELGDPHQWH�IDFXOWDGR�SDUD�HVWH�DFWR�VHJ~Q�
FRQVWD�HQ�HO�5HJLVWUR�GH�3HUVRQDV�-XUtGLFDV�GHO�5HJLVWUR�3~EOLFR��EDMR�ODV�FLWDV�GH�LQVFULSFLyQ��
TXLQLHQWRV�WUHLQWD�\�FXDWUR�PLO�RFKRFLHQWRV�VHWHQWD�\�QXHYH�XQR�GRV��FpGXOD�MXUtGLFD�WUHV�FHUR�
FHUR�VLHWH�GRV�FHUR�FXDWUR�VLHWH�GRV�FXDWUR��HQ�DGHODQWH�GHQRPLQDGR�)RQDILIR \��1RPEUH�GHO�
UHSUHVHQWDQWH� OHJDO�� FDOLGDGHV��FpGXOD��QRPEUH�GH� OD�2UJDQL]DFLyQ��FpGXOD� MXUtGLFD���VHJ~Q�
FRQVWD�� SRU� HO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLRQHV� 6RFLDOHV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \�
6HJXULGDG�6RFLDO��\�GH�FRQIRUPLGDG�FRQ�HO�$FXHUGR�1R�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�
IHFKD� GHO� HQ� DGHODQWH� GHQRPLQDGD� /$� 25*$1,=$&,Ï1�� FRQ� IXQGDPHQWR� HQ� OD� /H\�
)RUHVWDO�� VX� UHJODPHQWR�\�HO�0DQXDO�GH�SURFHGLPLHQWRV DGPLQLVWUDWLYRV��DVt�FRPR�HO�EXHQ�
GHVHPSHxR� HQ� OD� RUJDQL]DFLyQ� HQ� ODERUHV� VLPLODUHV� HQ� HO� SDVDGR�� DFRUGDPRV� FHOHEUDU� HO�
SUHVHQWH�FRQYHQLR�GH�FRRSHUDFLyQ�HO�FXDO�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�FOiXVXODV�



35,0(5$��/D�RUJDQL]DFLyQ�VH�FRPSURPHWH�D�EULQGDU�DVHVRUtD�WpFQLFD�\�VHJXLPLHQWR�D�ORV�
SURGXFWRUHV�EHQHILFLDULRV��DV��GH�SUR\HFWRV�GH�36$��HQ�OD�PRGDOLGDG�GH�3URWHFFLyQ�GH�%RVTXH�
\�5HIRUHVWDFLyQ��6LVWHPDV�$JURIRUHVWDOHV�\�5HJHQHUDFLyQ�1DWXUDO�

6(*81'$��6RQ�REOLJDFLRQHV�GH�OD�2UJDQL]DFLyQ�
D� %ULQGDU�ORV�VHUYLFLRV�GH�UHJHQFLD�\�GH�DVHVRUtD�WpFQLFD�HQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�
36$�
E� 6XVFULELU�FRQWUDWRV�LQGLYLGXDOHV�FRQ�ORV�EHQHILFLDULRV��DV��GHO�3URJUDPD�GH�36$��HQ�GRQGH�
VH� UHJXOHQ� ODV� UHODFLRQHV� SDUWLFXODUHV� FRQ� ORV� EHQHILFLDULRV� �DV��� (Q� HVWRV� FRQWUDWRV� VH�
HVWDEOHFHUiQ�ORV�PRQWRV�SRU�ORV�KRQRUDULRV�SRU�ORV�VHUYLFLRV�EULQGDGRV��OD�SHULRGLFLGDG�GH�OD�
DVLVWHQFLD�WpFQLFD��HQWUH�RWUDV�
F� *HVWLRQDU�HO�FREUR�\� VX�SRVWHULRU�HQWUHJD�D�FDGD�EHQHILFLDULR�D���GH� ORV� UHFXUVRV�TXH� OH�
FRUUHVSRQGHQ��SDUD�HOOR�GHEHUi�FDQDOL]DU�GLFKRV�UHFXUVRV�HQ�XQD�FXHQWD�FRUULHQWH�H[FOXVLYD�
SDUD�DGPLQLVWUDU�ORV�UHFXUVRV�TXH�)RQDILIR OH�WUDQVILHUD�SRU�36$�
G� &RPSURPHWHUVH�D�JLUDU�ORV�UHFXUVRV�D�ORV�EHQHILFLDULRV��DV��GH�36$��FRPR�Pi[LPR����GtDV�
QDWXUDOHV� GHVSXpV� GH� TXH� VH� JLUHQ� SRU� SDUWH� GH� )RQDILIR�� HVWR� VL� QR� KD� H[LVWLGR� QLQJXQD�
VLWXDFLyQ�LUUHJXODU�
H� &RODERUDU�FRQ�HO�)RQDILIR HQ�ODV�ODERUHV�GH�VXSHUYLVLyQ�GH�ORV�SUR\HFWRV�GH�36$�D�VX�FDUJR�
\� VXSHUYLVLyQ� WpFQLFD�� GXUDQWH� OD� YLJHQFLD� GH� HVWH� FRQYHQLR�� /D� 2UJDQL]DFLyQ� GHEHUi�
FRPXQLFDU�HQ�IRUPD�LQPHGLDWD�FXDOTXLHU�VLWXDFLyQ�LUUHJXODU�GHULYDGD�GH�ORV�&RQWUDWRV�36$�

7(5&(5$��/D�RUJDQL]DFLyQ�SRU�VX�SDUWLFLSDFLyQ��FREUDUi�DO�EHQHILFLDULR�XQ�PRQWR�TXH�QR�
SRGUi�VHU�VXSHULRU�DO�����GH�FDGD�GHVHPEROVR�

&8$57$�� (O� )RQDILIR VH� FRPSURPHWH� D� SDJDU� D� ORV� EHQHILFLDULRV� �DV�� D� WUDYpV� GH� OD�
LQPHGLDFLyQ�GH�OD�RUJDQL]DFLyQ��SRU�KDEHUOR�DVt�HVWLSXODGR�HVWRV�HQ�ORV�FRQWUDWRV�GH�36$��1R
REVWDQWH�� FXDQGR� SRU� PXWXR� DFXHUGR� VH� HVWDEOH]FD� R� OD� RUJDQL]DFLyQ� GHVDSDUH]FD� R� VH�
FRPSUXHEH� IDOWD�JUDYH� HQ� VXV�REOLJDFLRQHV��PHGLDQWH�XQ�SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HO�
)RQDILIR SRGUi�VXVSHQGHU�SDUFLDO�R�WRWDOPHQWH�ORV�SDJRV�D�OD�RUJDQL]DFLyQ�\�JLUDU�HQ�IRUPD�
GLUHFWD� DO� EHQHILFLDULR�D��� /D� RUJDQL]DFLyQ�� UHQXQFLD� GH� DQWHPDQR� D� FXDOTXLHU� UHFODPR�
GHULYDGD�SRU�OD�DSOLFDFLyQ�GH�HVWD�FOiXVXOD�

48,17$��(VWH�&RQYHQLR�WLHQH�XQ�SOD]R�GH�GXUDFLyQ�GH�FLQFR�DxRV��D�SDUWLU�GH�VX�ILUPD�

6(;7$��&XDOTXLHU�FRQIOLFWR�SUHVHQWDGR�HQ�OD�HMHFXFLyQ�R�DSOLFDFLyQ�GH�HVWH�FRQYHQLR�VHUi�
UHVXHOWD�EDMR�ORV�SULQFLSLRV�GH�EXHQD�IH�\�FRRSHUDFLyQ�PXWXD��SHUR�WHQLHQGR�HQ�FXHQWD�VLHPSUH�
OD�YLDELOLGDG�\�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�36$��VXVFULWR�FRQ�ORV�EHQHILFLDULRV��DV��

6e7,0$�� /D� RUJDQL]DFLyQ� QR� VHUi� UHVSRQVDEOH� GH� OD� HMHFXFLyQ� R� LQFXPSOLPLHQWR� GH� ORV�
SUR\HFWRV��VDOYR�TXH�FRQRFLHQGR�GH�LUUHJXODULGDGHV�QR�ODV�PDQLIHVWDUH�RSRUWXQDPHQWH�



2&7$9$��3DUD�HIHFWRV�ILVFDOHV�HVWH�FRQYHQLR�HV�GH�FDUiFWHU�LQHVWLPDEOH�

/HtGR�OR�DQWHULRU��OR�DSUREDPRV \�ILUPDPRV�HQ�6DQ�-RVp��D�ORV�GtDV�BBBB�GHO�PHVBBB�GH�GHO�
GRV�PLO�BBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QJ��-RUJH�0DULR�5RGUtJXH]�=~xLJD
)RQGR�1DFLRQDO�GH�)LQDQFLDPLHQWR�)RUHVWDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HSUHVHQWDQWH�GH�OD�2UJDQL]DFLyQ

$1(;2����

,16758&7,92�3$5$�(/$%25$5�(/�,1)250(�'(�6(*8,0,(172�3$5$�
352<(&726�6$)�3$)

3DUD�HO�WUiPLWH�GHO�SDJR�D�ORV��� PHVHV�GH�HVWDEOHFLGRV�ORV�iUEROHV��HO�SURIHVLRQDO�IRUHVWDO�
HPLWH�HO�VLJXLHQWH�LQIRUPH�GH�VHJXLPLHQWR�

(O�VXVFULWR�BBBBBBBBBBBB��1��GH�FROHJLDGR�BBBBBBBHQ�PL�FDOLGDG�GH�SURIHVLRQDO�IRUHVWDO��
HPLWR�HO�LQIRUPH�DQXDO�GH�DFXHUGR�D�ORV�VLJXLHQWHV�FULWHULRV�

�� ,QGLFDU�HO�QRPEUH�GHO�SURSLHWDULR��FpGXOD�\�HO�Q~PHUR�GH�IROLR�UHDO�
�� $JUHJDU�HO�Q~PHUR�GH�FRQWUDWR�36$�\�HO�Q~PHUR�GH�GHVHPEROVR UHVSHFWLYR�
�� )HFKD�GH�YLVLWD�
�� ,QGLFDU� HO� WLSR� GH� DUUHJOR� \� HO� HVWDGR� GHO 6$)� H[LVWHQWHV� HQ� HO� SUR\HFWR� �FDUDFWHUtVWLFDV

HFROyJLFDV�\�VLOYLFXOWXUDOHV��
�� ,QGLFDU�HO�DYDQFH�HQ�OD�HMHFXFLyQ�GHO�SODQ�SURSXHVWR�
�� 'DWRV�GH�ORV iUEROHV�LQGLFDGRV�HQ�HO�HVWXGLR�

$xR
&DQWLGDG GH�
ÈUEROHV

)HFKD� GH�
3ODQWDFLyQ� 2EVHUYDFLRQHV

��,QFOXLU�HQ�HO�DxR���ORV�GDWRV�GHO�(VWXGLR�7pFQLFR��

���/D�IHFKD�GH�HVWDEOHFLPLHQWR�GHO�SUR\HFWR�

�� ,QGLFDU�ODV�DFFLRQHV�UHDOL]DGDV�SDUD�HYLWDU�OD�FDFHUtD��WDOD�H�LQFHQGLRV�IRUHVWDOHV��URWXODFLyQ�H
LQIRUPDU�GH�FXDOTXLHU�DQRPDOtD�GHWHFWDGD�

�� 5HFRPHQGDFLRQHV�SDUD�ODV�DFFLRQHV�VLOYLFXOWXUDOHV�SDUD�HO�SUR\HFWR�6$)�
�� )HFKD�\�ILUPD�GHO�SURIHVLRQDO�



��� (Q� WRGRV� ORV� FDVRV�� ORV� LQIRUPHV� DQXDOHV� GHEHQ� VHU� HODERUDGRV� HQ� SDSHO� ERQG� EODQFR�� D�
HQWUHJDU�HQ�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�LPSUHVR�RULJLQDO�FRQ�FRSLD�

$1(;2����

,16758&7,92�3$5$�(/$%25$5�(/�,1)250(�$18$/�'(�6(*8,0,(172�
3$5$�352<(&726�'(�6,67(0$6�0,;726�

3DUD�HO�WUiPLWH�GH�ORV�SDJRV�D�ORV������������\����PHVHV�GH�OD�ILUPD�GHO�FRQWUDWR��HO�SURIHVLRQDO�
IRUHVWDO�HPLWH�HO�VLJXLHQWH�LQIRUPH�GH�VHJXLPLHQWR�

(O�VXVFULWR�BBBBBBBBBBBB��1��GH�FROHJLDGR�BBBBBBB��HQ�PL�FDOLGDG�GH�SURIHVLRQDO�IRUHVWDO��
HPLWR�HO�LQIRUPH�DQXDO�GH�DFXHUGR�D�ORV�VLJXLHQWHV�FULWHULRV�

�� ,QGLFDU�HO�QRPEUH�GHO�SURSLHWDULR��FpGXOD�\�HO�Q~PHUR�GH�IROLR�UHDO�
�� $JUHJDU�HO�Q~PHUR�GH�FRQWUDWR�36$�\�HO�Q~PHUR�GH�GHVHPEROVR�UHVSHFWLYR�
�� )HFKD�GH�YLVLWD�
�� ,QGLFDU� HO� HVWDGR� GHO� ERVTXH� \�R� UHJHQHUDFLyQ� QDWXUDO� \�R� 6$)� H[LVWHQWHV� HQ� HO� SUR\HFWR�

�FDUDFWHUtVWLFDV�HFROyJLFDV�\�VLOYLFXOWXUDOHV��
�� ,QGLFDU�HO�DYDQFH�HQ�OD�HMHFXFLyQ�GHO�SODQ�SURSXHVWR�
�� 'DWRV�GHO�iUHD�\�iUEROHV�D�VROLFLWDGRV�HQ�HO�HVWXGLR�WpFQLFR�

$xR
6XE�

DFWLYLGDG ÈUHD�36$��KD�
&DQWLGDG�GH�
%ORTXHV

)HFKD�GH�
3ODQWDFLyQ�GH�

6$) 2EVHUYDFLRQHV
�

�

�

�

�

��,QFOXLU�HQ�HO�DxR���ORV�GDWRV�GHO�(VWXGLR�7pFQLFR��

���/D�IHFKD�GH�HVWDEOHFLPLHQWR�GHO�SUR\HFWR��6$)��R�DFODUDU�HQ�REVHUYDFLRQHV�VL�FRUUHVSRQGHQ�
D�iUEROHV�SUHH[LVWHQWHV�

�� ,QGLFDU�ODV�DFFLRQHV�UHDOL]DGDV�SDUD�HYLWDU�OD�FDFHUtD��WDOD�H�LQFHQGLRV�IRUHVWDOHV��URWXODFLyQ�H�
LQIRUPDU�GH�FXDOTXLHU�DQRPDOtD�GHWHFWDGD�

�� 5HFRPHQGDFLRQHV� SDUD� OD� SURWHFFLyQ� GH� OD� FREHUWXUD� \� UHJHQHUDFLyQ� \� ODV� DFFLRQHV�
VLOYLFXOWXUDOHV�SDUD�ORV�6$)�

�� )HFKD�\�ILUPD�GHO�SURIHVLRQDO�



��� (Q� WRGRV� ORV� FDVRV�� ORV� LQIRUPHV� DQXDOHV� GHEHQ� VHU� HODERUDGRV� HQ� SDSHO� ERQG� EODQFR�� D�
HQWUHJDU�HQ�OD�2ILFLQD�5HJLRQDO�UHVSHFWLYD�LPSUHVR�RULJLQDO�FRQ�FRSLD�

$1(;2�����

',5(&75,&(6� '(� /$� -817$� ',5(&7,9$� (1� 72512� $� /26� &$626� '(�
3/$17$&,21(6� )25(67$/(6� '(� *0(/,1$� $5%25($ �0(/,1$���
$)(&7$'$6�&21�/$�(1)(50('$'�,'(17,),&$'$�&202�1(&75,$�63�

�� $QWHFHGHQWH�

/D�1HFWULD�VS� HV�XQ�KRQJR�TXH�VH�XELFD�HQ�HO�VXHOR�HQ�IRUPD�QDWXUDO��FX\R�HVWDGR�DVH[XDO�HV�
)XVDULXP VS� \� VX� GHVDUUROOR� H� LQIOXHQFLD� VREUH� ORV� FXOWLYRV� VH� YH� IDYRUHFLGD� SRU� ODV�
OLPLWDFLRQHV� GH� DFLGH]� \� EDMD� IHUWLOLGDG� TXH� WHQJDQ� ORV� VXHORV� GRQGH� VH� GHVDUUROODQ� ORV�
SUR\HFWRV��DVt�FRPR�XQ�PDO�PDQHMR�VLOYLFXOWXUDO��8QD�GH�ODV�FDUDFWHUtVWLFDV�GHO�KRQJR�HV�HO�
GHWHULRUR�GHO�FRUD]yQ�GH�OD�SODQWD��SURYRFDQGR�VX�PXHUWH�\�GHWHULRUR�GH�OD�PDGHUD�

(V�GHO�LQWHUpV�GHO�)RQDILIR PDQWHQHU�\�HVWLPXODU�OD�DFWLYLGDG�GH�UHIRUHVWDFLyQ�FRQ�DTXHOODV�
HVSHFLHV�FRQ�YDORU�GH�PHUFDGR�\�TXH�DGHPiV�HVWDV�VHDQ�HQ�WHUUHQRV�GH�SHTXHxRV�SURGXFWRUHV�
IRUHVWDOHV��VHJ~Q�OD�GHILQLFLyQ�HVWDEOHFLGD�HQ�HO�'HFUHWR�(MHFXWLYR�1� ������0,1$(��

3DUD�ORV�SUR\HFWRV�GH�36$� 5HIRUHVWDFLyQ�FRQ�OD�HVSHFLH�PHOLQD��OD�LQFLGHQFLD�GH�DIHFWDFLyQ�
FRQ�HO�KRQJR�1HFWULD�VS���KD�VLGR�LQFUHPHQWDO�HQ�ORV�~OWLPRV�DxRV��UD]yQ�SRU�OD�FXDO�OD�-XQWD�
'LUHFWLYD�GHFLGH�HVWDEOHFHU�ORV�OLQHDPLHQWRV�JHQHUDOHV�FRQ�ORV�FXDOHV�)RQDILIR YD�D�DERUGDU�
ORV�FDVRV�HQ�ORV�TXH�VH�UHSRUWH�OD�HQIHUPHGDG��PHGLDQWH�ODV�VLJXLHQWHV�UHJODV��

�� 5HJODV�

/DV�2ILFLQDV�5HJLRQDOHV�GH�)RQDILIR��DQDOL]DUiQ�ORV�H[SHGLHQWHV�\�UHFRPHQGDUiQ�DO�'LUHFWRU�
*HQHUDO�HO�ILQLTXLWR�VHJ~Q�FRUUHVSRQGD�SDUD�ORV�EHQHILFLDULRV�GH�36$���HQ�DTXHOORV�FDVRV�HQ�
TXH� ODV� SODQWDFLRQHV� IRUHVWDOHV� HVWDEOHFLGDV� FRQ� OD� HVSHFLH�*PHOLQD� DUEyUHD �PHOLQD�� VH�
HQFXHQWUHQ�DIHFWDGDV�SRU�HO�KRQJR�1HFWULD�VS���HQ�XQ�UDQJR�GH�PHGLR�D�DOWR������D������
VHJ~Q� OD� HVFDOD� GLDJUDPiWLFD�� \� TXH� HVWp� � GHELGDPHQWH� GRFXPHQWDGR� HQ� HO� H[SHGLHQWH�
DGPLQLVWUDWLYR��TXH�VH�WRPDURQ�OD�PHGLGDV�VLOYtFRODV�\�ILWRVDQLWDULDV�SHUWLQHQWHV��FRPR�SRU�
HMHPSOR��UDOHRV�\�DSOLFDFLyQ�GH�HQPLHQGDV���\�VH�GHQ�ORV�VLJXLHQWHV�VXSXHVWRV�

$� 3DUD�SUR\HFWRV�GH�SHTXHxRV�SURGXFWRUHV�IRUHVWDOHV�FRQ�XQD�SODQWDFLyQ�IRUHVWDO�GH�
PHQRV�GH����KHFWiUHDV��VLHPSUH�\�FXDQGR�HVWH�VHD�HO�iUHD�WRWDO�GH�SUR\HFWRV�GH�XQ�
PLVPR�SURSLHWDULR��

D� (Q� WRGRV� ORV� FDVRV� FXDQGR� HO� UHJHQWH� IRUHVWDO� KD� GHWHFWDGR� OD� DIHFWDFLyQ� GH� OD�
SODQWDFLyQ�IRUHVWDO�SRU�HO�KRQJR�GH OD�1HFWULD�VS���pVWH��GHEH�FRPXQLFDU�DO�EHQHILFLDULR�
\�DO�)RQDILIR ORV�KDOOD]JRV��DVt�FRPR�OD�SURSXHVWD�GH�ODV�PHGLGDV�GH�FRQWURO�D�DSOLFDU�
SDUD�FRPEDWLU�OD�HQIHUPHGDG��/R�DFWXDGR�GHEH�GH�HVWDU�GRFXPHQWDGR�HQ�HO�H[SHGLHQWH�



DGPLQLVWUDWLYR���(VWDV�PHGLGDV�SUHYHQWLYDV�\�ORV�UHVXOWDGRV�REWHQLGRV�GH�VX�DSOLFDFLyQ�
GHEHUiQ�VHU�HYDOXDGRV�SRU�HO�PLVPR�UHJHQWH�IRUHVWDO�\�FRPXQLFDGRV�DO�)RQDILIR��SDUD�
VX�YDORUDFLyQ�

E� (VWRV�SUR\HFWRV�GHEHUiQ�SUHVHQWDU�XQ�SRUFHQWDMH�PD\RU�R�LJXDO�DO���� GH�DIHFWDFLyQ�
FRQ�HO�KRQJR�\�GHEHUiQ�FXPSOLU�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU�

F� 3DUD�UHDOL]DU�ODV�HVWLPDFLRQHV�GHO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��SRU�1HFWULD�VS���
VH� UHTXLHUH� HO� HVWDEOHFLPLHQWR� HQ� FDPSR� GH� SDUFHODV� GH� PHGLFLyQ� SHUPDQHQWHV��
VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�SDUFHODV�LQGLFDGDV�HQ�HO�PDQXDO�GH�SURFHGLPLHQWRV�
GH�36$�YLJHQWH�

G� 6H�GHEH�LQFOXLU�OD�LQIRUPDFLyQ�GH�OD�DSOLFDFLyQ�GH�OD�(VFDOD�'LDJUDPiWLFD�SDUD�YDORUDU�
HO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��GH�1HFWULD�VS� HQ�OD�SODQWDFLyQ�IRUHVWDO���6DODV��$��
������

H� 6H�GHEHQ�GH�HQWUHJDU�DO�)RQDILIR ORV�GDWRV�GH�PHGLFLyQ�GH�ODV�SDUFHODV�\�ORV�FiOFXORV�
WRWDOHV�SRU�KHFWiUHDV��

(Q� HVWRV� FDVRV� )RQDILIR YDORUDUi� HO� ILQLTXLWR� GHO� FRQWUDWR� VLQ� UHVSRQVDELOLGDG� SDUD� HO�
EHQHILFLDULR�

%�� 3DUD�SUR\HFWRV�GH�PHGLDQRV�SURGXFWRUHV�IRUHVWDOHV�FRQ�PHQRV�GH���DxRV�GH�
HVWDEOHFLGRV�\�FRQ�XQ�Pi[LPR�GH�����KHFWiUHDV�SODQWDGDV��VLHPSUH�\�FXDQGR�HVWD�VHD�
HO�iUHD�WRWDO�GH�XQ�PLVPR�SURSLHWDULR�

D� (Q� WRGRV� ORV� FDVRV� FXDQGR� HO� UHJHQWH� IRUHVWDO� KD� GHWHFWDGR� OD� DIHFWDFLyQ� GH� OD�
SODQWDFLyQ� IRUHVWDO� SRU� HO� KRQJR� GH� OD� 1HFWULD� VS��� pVWH�� GHEHUi� FRPXQLFDU� DO�
EHQHILFLDULR� \� DO� )RQDILIR ORV� KDOOD]JRV�� DVt� FRPR� OD� SURSXHVWD� GH� ODV�PHGLGDV� GH�
FRQWURO�D�DSOLFDU�SDUD�FRPEDWLU�OD�HQIHUPHGDG��/R�DFWXDGR�GHEH�GH�HVWDU�GRFXPHQWDGR�
HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR���(VWDV�PHGLGDV�SUHYHQWLYDV�\�ORV�UHVXOWDGRV�REWHQLGRV�
GH�VX�DSOLFDFLyQ�GHEHUiQ�VHU�HYDOXDGRV�SRU�HO�PLVPR�UHJHQWH�IRUHVWDO�\�FRPXQLFDGRV�
DO�)RQDILIR��SDUD�VX�YDORUDFLyQ��

E� 3ODQWDFLRQHV� IRUHVWDOHV� FRQ� DIHFWDFLyQ� PD\RU� R� LJXDO� DO� ���� GRQGH� QR� VH� WLHQH�
HYLGHQFLD�GH�ODV�SUDFWLFDV�VLOYLFXOWXUDOHV�SDUD�FRQWURODU�OD�LQFLGHQFLD�GH�OD�1HFWULD VS���
R�ELHQ�TXH�ODV�PLVPDV�QR�GLHURQ�HO�UHVXOWDGR�HVSHUDGR��

F� 3DUD�UHDOL]DU�ODV�HVWLPDFLRQHV�GHO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��SRU�1HFWULD�VS���
VH� UHTXLHUH� HO� HVWDEOHFLPLHQWR� HQ� FDPSR� GH� SDUFHODV� GH� PHGLFLyQ� SHUPDQHQWHV��
VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�SDUFHODV�LQGLFDGDV�HQ�HO�PDQXDO�GH�SURFHGLPLHQWRV�
GH�36$�YLJHQWH�

G� 6H�GHEH�LQFOXLU�OD�LQIRUPDFLyQ�GH�OD�DSOLFDFLyQ�GH�OD�HVFDOD�GLDJUDPiWLFD�SDUD�YDORUDU�
HO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��GH�1HFWULD�VS� HQ�OD�SODQWDFLyQ�IRUHVWDO���6DODV��$��
������

H� 6H�GHEHQ�GH�HQWUHJDU�DO�)RQDILIR ORV�GDWRV�GH�PHGLFLyQ�GH�ODV�SDUFHODV�\�ORV�FiOFXORV�
WRWDOHV�SRU�KHFWiUHDV��



(Q�HVWH�FDVR�)RQDILIR YDORUDUi�UHDOL]DU�XQ�ILQLTXLWR�FRQ�OD�GHYROXFLyQ�GH�ORV�UHFXUVRV�JLUDGRV�
D�HVH�PRPHQWR�VLQ�HO�SDJR�GH�LQWHUHVHV�R�HQ�VX�GHIHFWR�SRGUtD�SHUPLWLU�HO�FDPELR�GH�HVSHFLH�
SODQWDGD��XVDQGR�UHFXUVRV�SURSLRV�\�ORV�UHFXUVRV�TXH�IDOWHQ�SRU�GHVHPEROVDU�

&� ±3DUD�SODQWDFLRQHV�GH�PiV�GH���DxRV�GH�HGDG�

D� (Q� WRGRV� ORV� FDVRV� FXDQGR� HO� UHJHQWH� IRUHVWDO� KD� GHWHFWDGR� OD� DIHFWDFLyQ� GH� OD
SODQWDFLyQ� IRUHVWDO� SRU� HO� KRQJR� GH� OD� 1HFWULD� VS��� HVWH�� GHEHUi� FRPXQLFDU� DO
EHQHILFLDULR� \� DO� )RQDILIR ORV� KDOOD]JRV�� DVt� FRPR� OD� SURSXHVWD� GH� ODV�PHGLGDV� GH
FRQWURO�D�DSOLFDU�SDUD�FRPEDWLU�OD�HQIHUPHGDG��/R�DFWXDGR�GHEH�GH�HVWDU�GRFXPHQWDGR
HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR���(VWDV�PHGLGDV�SUHYHQWLYDV�\�ORV�UHVXOWDGRV�REWHQLGRV
GH�VX�DSOLFDFLyQ�GHEHUiQ�VHU�HYDOXDGRV�SRU�HO�PLVPR�UHJHQWH�IRUHVWDO�\�FRPXQLFDGRV
DO�)RQDILIR��SDUD�VX�YDORUDFLyQ�

E� 3ODQWDFLRQHV�IRUHVWDOHV�FRQ XQD�DIHFWDFLyQ�LJXDO�R�PD\RU�DO�����
F� 3ODQWDFLRQHV�IRUHVWDOHV�FRQ�XQ�YROXPHQ�WRWDO�PtQLPR�GH�����P� R�VX�HTXLYDOHQWH�GH

YROXPHQ�FRPHUFLDO�GH������P��
G� 3DUD�UHDOL]DU�ODV�HVWLPDFLRQHV�GHO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��SRU�1HFWULD�VS��VH

UHTXLHUH� HO� HVWDEOHFLPLHQWR� HQ� FDPSR� GH� SDUFHODV� GH� PHGLFLyQ� SHUPDQHQWHV�
VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�SDUFHODV�LQGLFDGDV�HQ�HO�PDQXDO�GH�SURFHGLPLHQWRV
GH�36$�YLJHQWH�

H� 6H�GHEH�LQFOXLU�OD�LQIRUPDFLyQ�GH�OD�DSOLFDFLyQ�GH�OD�(VFDOD�'LDJUDPiWLFD�SDUD�YDORUDU
HO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��GH�1HFWULD�VS� HQ�OD�SODQWDFLyQ�IRUHVWDO���6DODV��$�
������

I� 6H�GHEHQ�GH�HQWUHJDU�DO�)RQDILIR ORV�GDWRV�GH�PHGLFLyQ�GH�ODV�SDUFHODV�\�ORV�FiOFXORV
WRWDOHV�SRU�KHFWiUHDV�

(Q� HVWRV� FDVRV� )RQDILIR YDORUDUi� XQ� ILQLTXLWR� GHO� FRQWUDWR� \� OD� FRVHFKD� DQWLFLSDGD� GH� OD�
SODQWDFLyQ�IRUHVWDO��VLHPSUH�\�FXDQGR�HO�SURSLHWDULR�UHLQWHJUH�D�)RQDILIR HO�PRQWR�HTXLYDOHQWH�
D� OD�HVWLPDFLyQ�SRU� ORV�VHUYLFLRV�DPELHQWDOHV�QR�EULQGDGRV��HQ�pVWRV�FDVRV�QR�VH�FREUDUiQ�
LQWHUHVHV��

'� ± 3DUD�SUR\HFWRV�GH�PHGLDQRV�SURGXFWRUHV�IRUHVWDOHV�\�TXH�VH�HQFXHQWUHQ�HQWUH���\��
DxRV�GH�HVWDEOHFLGRV

D� (Q� WRGRV� ORV� FDVRV� FXDQGR� HO� UHJHQWH� IRUHVWDO� KD� GHWHFWDGR� OD� DIHFWDFLyQ� GH� OD
SODQWDFLyQ� IRUHVWDO� SRU� HO� KRQJR� GH� OD� 1HFWULD� VS��� HVWH�� GHEHUi� FRPXQLFDU� DO
EHQHILFLDULR� \� DO� )RQDILIR ORV� KDOOD]JRV�� DVt� FRPR� OD� SURSXHVWD� GH� ODV�PHGLGDV� GH
FRQWURO�D�DSOLFDU�SDUD�FRPEDWLU�OD�HQIHUPHGDG��/R�DFWXDGR�GHEH�GH�HVWDU�GRFXPHQWDGR
HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR���(VWDV�PHGLGDV�SUHYHQWLYDV�\�ORV�UHVXOWDGRV�REWHQLGRV
GH�VX�DSOLFDFLyQ�GHEHUiQ�VHU�HYDOXDGRV�SRU�HO�PLVPR�UHJHQWH�IRUHVWDO�\�FRPXQLFDGRV
DO�)RQDILIR��SDUD�VX�YDORUDFLyQ�

E� 3ODQWDFLRQHV�IRUHVWDOHV�FRQ�XQD�HGDG�GH�HVWDEOHFLPLHQWR�\�XQ�YROXPHQ�WRWDO�DFXPXODGR
�LQFOX\HQGR�HO�GH�ORV�UDOHRV�VHJ~Q�ORV�GDWRV�UHJLVWUDGRV�HQ�ORV�FHUWLILFDGRV�GH�RULJHQ�



HQ�PHWURV� F~ELFR�SRU�KHFWiUHD��GH� DFXHUGR�DO� FXDGUR�GH�YRO~PHQHV�� HVWDEOHFLGR� HQ�
UHVROXFLyQ�YLJHQWH��FRQ�ORV�VLJXLHQWHV�YDORUHV�

(GDG
�DxRV�

9ROXPHQ�WRWDO
$FXPXODGR
�P��KHFWiUHD�

� ����

� ����
� ����

(Q�HVWRV�FDVRV�)RQDILIR YDORUDUi�XQ�ILQLTXLWR�GHO�FRQWUDWR�\�OD�FRVHFKD�DQWLFLSDGD�GH�
OD�SODQWDFLyQ�IRUHVWDO�VLHPSUH�\�FXDQGR�HO�EHQHILFLDULR�UHLQWHJUH�DO�)RQDILIR HO�PRQWR�
HTXLYDOHQWH�D�OD�HVWLPDFLyQ�SRU�ORV�VHUYLFLRV�DPELHQWDOHV�QR�EULQGDGRV��FDOFXODGRV�GH�
PDQHUD�SURSRUFLRQDO�DO�SOD]R�GH����DxRV�\�QR�VH�FREUDQ�LQWHUHVHV��

F� 3ODQWDFLRQHV�IRUHVWDOHV�FRQ�XQD�DIHFWDFLyQ�LJXDO�R�PD\RU�DO�����
G� 3DUD�UHDOL]DU�ODV�HVWLPDFLRQHV�GHO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��SRU�1HFWULD�VS���VH

UHTXLHUH�HO�HVWDEOHFLPLHQWR�HQ�FDPSR�GH�SDUFHODV�GH�PHGLFLyQ�SHUPDQHQWHV��VLJXLHQGR
ODV�UHFRPHQGDFLRQHV�GH�SDUFHODV�LQGLFDGDV�HQ�HO�PDQXDO�GH�SURFHGLPLHQWRV�GH�36$
YLJHQWH�

H� 6H�GHEH�LQFOXLU�OD�LQIRUPDFLyQ�GH�OD�DSOLFDFLyQ�GH�OD�HVFDOD�GLDJUDPiWLFD�SDUD�YDORUDU
HO�JUDGR�GH�VHYHULGDG��LQRFXODFLyQ��GH�1HFWULD�VS�� HQ�OD�SODQWDFLyQ�IRUHVWDO���6DODV��$�
������

I� 6H�GHEHQ�GH�HQWUHJDU�DO�)RQDILIR ORV�GDWRV�GH�PHGLFLyQ�GH�ODV�SDUFHODV�\�ORV�FiOFXORV
WRWDOHV�SRU�KHFWiUHDV�

(� (VWDV�GLUHFWULFHV�QR�VHUiQ�DSOLFDEOHV�D�

D� 3UR\HFWRV� GRQGH� VH� KD\D� GDGR� FRUWD� DQWLFLSDGD� R� HYLGHQFLD� GH� UDOHRV� SRU� OR� DOWR
�HOLPLQDFLyQ�GH�ORV�PHMRUHV�iUEROHV�GH�OD�SODQWDFLyQ�DQWHV�GHO�WXUQR�HVWDEOHFLGR�R�HO
SOD]R�GHO�FRQWUDWR��

E� &XDQGR� QR� VH� HQFXHQWUH� GRFXPHQWDFLyQ� HQ� HO� H[SHGLHQWH� DGPLQLVWUDWLYR� VREUH�� OD
LGHQWLILFDFLyQ�GH�OD�HQIHUPHGDG�HQ�OD�SODQWDFLyQ��OD�LQGLFDFLyQ�GH�OD�PDJQLWXG�GH�OD
DIHFWDFLyQ�� OD�SURSXHVWD� GH� VROXFLRQHV�TXH� VH�GHEHQ�GH� DSOLFDU�� ODV�SUXHEDV�GH� ORV
UHVXOWDGRV�REWHQLGRV��HYDOXDFLyQ�GH�ODV�PHGLGDV�DSOLFDGDV�VHJ~Q�OD�YLGD�GHO�SUR\HFWR�

F� (Q�HVWRV�FDVRV�)RQDILIR YDORUDUi�HO�FDVR�H�LQLFLDUi�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR
SDUD�GHWHUPLQDU�OD�UHVSRQVDELOLGDG�GHO�EHQHILFLDULR�

G� 3DUD� ORV� FDVRV� HQ� TXH� VH GHED� HYDOXDU� HO� GDxR� SRU�1HFWULD� VS HQ� SODQWDFLRQHV� GH
PHOLQD��GH�DKRUD�HQ�DGHODQWH�VH�GHEHUi�DSOLFDU�OD�HVFDOD�GLDJUDPiWLFD�PLVPD�TXH�VH
DQH[D�D�HVWDV�GLUHFWULFHV�

)� 3URFHGLPLHQWR�SDUD�GHWHUPLQDU�OD�LQFLGHQFLD�GH�DIHFWDFLyQ�SRU�1HFWULD�VS��HQ
SODQWDFLRQHV�IRUHVWDOHV�FRQ�*PHOLQD�DUEyUHD�



�� ,QFLGHQFLD�GH�OD�HQIHUPHGDG�

(Q�EDVH�DO�HVWDEOHFLPLHQWR�GH�SDUFHODV�GH�PHGLFLyQ�VH�GHWHUPLQDUi�OD�LQFLGHQFLD�GHO�GDxR��,�
\� HO� tQGLFH� SURPHGLR� GH� OD� VHYHULGDG� �,36�� GH� OD� HQIHUPHGDG�GH� DFXHUGR� D� ODV� VLJXLHQWHV�
IyUPXODV���$UDX]��������&RXWR�HW�DO����������

/D�LQFLGHQFLD�HQ�SRUFHQWDMH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD��

,� 7RWDO�GH�iUEROHV�HQIHUPRV��������[�����
7RWDO�GH�iUEROHV�PXHVWUHDGRV�

8QD� YH]� GHWHUPLQDGR� HO� SRUFHQWDMH� GH� LQFLGHQFLD� GH� OD� 1HFWULD� HQ� OD� SODQWDFLyQ�� VH�
SURFHGH�D�FDWHJRUL]DU�OD�VHYHULGDG�GHO�GDxR�GH�ORV�iUEROHV�LQIHFWDGRV��DSOLFDQGR�OD�HVFDOD�
GLDJUDPiWLFD

�� 6HYHULGDG�

(VWLPDQGR�HO�ËQGLFH�3URPHGLR�GH�6HYHULGDG� �,36���VHJ~Q�OD�IyUPXOD��

,36� ���*UDGR�GH�OD�FDWHJRUtD�[�IUHFXHQFLD��[����
7RWDO�GH�XQLGDGHV�HYDOXDGDV�

(Q�GRQGH�HO�WRWDO�GH�XQLGDGHV�HYDOXDGDV� �Q~PHUR�WRWDO�GH�iUEROHV�HQIHUPRV�HYDOXDGRV�

����� (VFDOD� GLDJUDPiWLFD� SDUD� OD� FDWHJRUL]DFLyQ� GH� OD� VHYHULGDG� GH� OD� SXGULFLyQ� GHO�
WURQFR�GH�OD�PHOLQD��YDORUDFLyQ�YLVXDO��

6HYHULGDG 6tQWRPDV

$ ,QLFLRV�GH�PDUFKLWH]�IROLDU��HO�IXVWH�SXHGH�WHQHU�SHTXHxDV�KHULGDV�QHFURVDGDV�\�FRQ�OHYH�H[XGDFLyQ�
QHJUX]FD�JHQHUDOPHQWH�HQ�ORV�SXQWRV�GH�SRGDV��SXHGH�LQLFLDU�OD�DSDULFLyQ�GH�UHEURWHV��1R�WRGRV�
ORV�VtQWRPDV�VH�H[SUHVDQ���

% (O�iUERO�HVWi�YLVLEOHPHQWH�DIHFWDGR�HQ�HO�IROODMH��PDUFKLWH]��PHQRU�WDPDxR�\�R�SpUGLGD��HQ�PiV�
GH� XQ� ���� GHO� iUHD� IROLDU� HQ� XQ� SDWUyQ� SURJUHVLYR� 3XHGH� KDEHU� OHVLRQHV� WLSR� FDQFUR� �FRQ�
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