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�
�����,1)250$&,Ð1�*(1(5$/�62%5(�3(5Ó�
�

�
�������*(2*5$)Ì$�)Ì6,&$�
�

/D�UHS~EOLFD�GHO�3HU~�HV�XQ�HVWDGR�GH�$PpULFD�GHO�VXU�TXH�GHVSLHUWD�KR\�DO�
GHVDUUROOR�HQ�EXVFD�GH�VX�LGHQWLGDG�SURSLD��\D�TXH�OD�WUDGLFLyQ�LQGLD��OD�
FXOWXUD�KHUHGDGD�GH�ORV�FRQTXLVWDGRUHV�HVSDxROHV�\�OD�LQIOXHQFLD�GH�ORV�
ULFRV�SDtVHV�LQGXVWULDOL]DGRV�KDQ�SURGXFLGR�HVWD�GHVRULHQWDFLyQ�OODPDGD�
´LPSHULDOLVPRµ��
� *HRJUiILFDPHQWH�VH�ORFDOL]D�HQ�HO�KHPLVIHULR�VXU��6X�VXSHUILFLH�HV�
GH�����������.P�FXDGUDGRV��VLHQGR�XQR�GH�ORV�SDtVHV�PiV�H[WHQVRV�GHO�
PXQGR��

/RV�PDFL]RV�SULPLWLYRV�VRQ�PX\�UHGXFLGRV�\�ORV�GHSyVLWRV�PiV�
DQWLJXRV�GHO�3DOHR]RLFR�GDWDQ�GHO�SHUtRGR�6LO~ULFR��)XHURQ�WUHV�ORV�
SOHJDPLHQWRV�TXH�VH�SURGXMHURQ�\�GLHURQ�OXJDU�D�RWURV�WDQWRV�
OHYDQWDPLHQWRV��HO�SULPHUR��RULJLQy�OD�&RUGLOOHUD�GH�OD�&RVWD�\�WXYR�OXJDU�HQ�
OD�pSRFD�$UFDLFD��HO�VHJXQGR��HQ�OD�0HVR]RLFD��GLR�OXJDU�D�OD�&RUGLOOHUD�
2FFLGHQWDO�\�HO�WHUFHUR��HQ�HO�3DOHR]RLFR�IRUPy�OD�&RUGLOOHUD�2ULHQWDO���

�
�
�
� �������',9,6,Ð1�*(2*5É),&$�
�
� (O�SDtV�HVWi�GLYLGLGR�HQ�WUHV�]RQDV�SULQFLSDOHV��OD�FRVWD��OD�VHOYD��\�OD�
VLHUUD��1RVRWURV�QRV�FHQWUDUHPRV�~QLFDPHQWH�HQ�OD�]RQD�GH�OD�VLHUUD��HVWD�
UHJLyQ�HVWi�FRQIRUPDGD�SRU�OD�FRUGLOOHUD�GH�ORV�$QGHV��OD�VHJXQGD�FDGHQD�
PRQWDxRVD�PiV�DOWD�GHO�PXQGR��GHVSXpV�GHO�+LPDOD\D��0iV�GHO�����GHO�
3HU~�HV�DOWLSODQR�\�PRQWDxD�\�QDWXUDOPHQWH�HV�HQ�HO�FRUD]yQ�GH�OD�VLHUUD�
GRQGH�VH�DO]D�HO�SXQWR�PiV�HOHYDGR�GHO�3HU~��HO��QHYDGR�GH�+XDVFDUjQ�GH�
����P�GH�DOWXUD��
� (Q�HVWD�UHJLyQ�VH�ORFDOL]DQ�ORV�SDLVDMHV�PiV�LPSUHVLRQDQWHV�GHO�SDtV��
/D�YHUWLHQWH�RFFLGHQWDO�SUHVHQWD�SHQGLHQWHV�PX\�DEUXSWDV�\�SURIXQGRV�
FDxRQHV��TXH�HVWiQ�VHSDUDGRV�HQWUH�Vt�SRU�JUDQGtVLPDV�SODQLFLHV�
GHQRPLQDGDV�´SXQDVµ�D�XQD�DOWLWXG�GH�����P�PiV�R�PHQRV��
�
�
�
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�
� �������*(2*5$),$�32/Ì7,&$�
�
� 3RU�OR�TXH�D�IURQWHUDV�VH�UHILHUH��3HU~�OLQGD�FRQ�YDULRV�SDtVHV��
� $O�QRUWH��(FXDGRU��DO�QRUGHVWH��&RORPELD��DO�HVWH��%UDVLO��DO�VXGHVWH��
%ROLYLD��DO�VXU��&KLOH�\�DO�RHVWH��HO�RFpDQR�SDFtILFR��
� �
� $GPLQLVWUDWLYDPHQWH��3HU~�HVWi�GLYLGLGR�HQ����GHSDUWDPHQWRV��PiV�
OD�SURYLQFLD�GH�&DOODR�TXH�WLHQH�UDQJR�GHSDUWDPHQWDO���(VWRV�VH�VXEGLYLGHQ�
HQ�SURYLQFLDV�VXPDQGR�XQ�WRWDO�GH������3RU�VX�SDUWH��FDGD�SURYLQFLD�VH�
HVWUXFWXUD�SDUFLDOPHQWH�HQ�GLVWULWRV��OOHJDQGR�D�OD�FLIUD�������/D�
FRUGLOOHUD�%ODQFD�VH�VLW~D�HQ�HO�GHSDUWDPHQWR�5HJLyQ�GH�&KDYtQ��$QFDVK���\�
OD�FDSLWDO�HV�+XDUD]� 
 
 
�����/$�&25',//(5$�%/$1&$ 
�
� &RQVLGHUDGD�OD�FDGHQD�PRQWDxRVD�WURSLFDO�PiV�DOWD�GH�OD�WLHUUD��
SUHVHQWD�HO�PD\RU�Q~PHUR�GH�JODFLDUHV�GH�ORV�$QGHV�SHUXDQRV��XQ�WRWDO�GH�
�����'H�RULJHQ�EDWROtWLFR��VH�IRUPy�KDFH�XQRV�������PLOORQHV�GH�DxRV�\�
SUHGRPLQD�OD�URFD�JUDQtWLFD��(VWi�VLWXDGD�HQ�OD�UHJLyQ�;DYtQ�
�H[GHSDUWDPHQWR�GH�$QFDVK���HQWUH�����\�����.P�DO�QRUWH�GH�OD�FDSLWDO�
GHO�3HU~��
� (Q�ORV����NP�GH�ODUJR�SRU���NP�GH�DQFKR�KD\�PiV�GH�����SLFRV�
QHYDGRV�FRQ�XQD�EHOOH]D�\�GLILFXOWDG�GH�WRGR�WLSR�����GH�HOORV�VREUHSDVDQ�
ORV�����P���$OSDPD\R��3LUiPLGH�GH�*DUFLODVR��������\����GH�ORV�����P�
�+XDVFDUjQ��$UWHVRQUDMX��&KDFUDUDMX������
�
� �������(/�&$//(-21�'(�+8$</$6�
�
� /D�YDOOH�GHO�UtR�6DQWD�HV�FRQRFLGR�WDPELpQ�FRPR�HO�´FDOOHMyQ�GH�
+XD\ODVµ��(VWH�´FDOOHMyQµ�HVWi�IRUPDGR�SRU�ODV�YHUWLHQWHV�RFFLGHQWDOHV�GH�
OD�FRUGLOOHUD�%ODQFD�\�ODV�RULHQWDOHV�GH�OD�FRUGLOOHUD�1HJUD��VLQ�QLHYH�H�
LQIHULRU�D�����P���
�
� &RQ�XQD�ORQJLWXG�GH�����.P�HVWi�GHOLPLWDGR�DO�QRUWH�SRU�HO�FDxyQ�GHO�
3DWR��GRQGH�ODV�FRUGLOOHUDV�%ODQFD�\�1HJUD�VH�XQHQ�SDUD�IRUPDQ�XQ�
HVWUHFKR�GHVILODGHUR�SRU�GRQGH�SDVD�HO�DJXD��GHO�UtR�6DQWD���$O�VXU��HO�SDVR�
GH�&RQRFRFKD������P���
�
� +XDUD]�HV�OD�FDSLWDO�GH�OD�SURYLQFLD�GH�+XDUD]�\�GHO�GHSDUWDPHQWR�
UHJLyQ�GH�;DYtQ��(V�FRQVLGHUDGD�OD�FDSLWDO�GHO�DQGLQLVPR�\�HO�SXQWR�GH�
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SDUWLGD�GH�ODV�H[SHGLFLRQHV�D�OD�&RUGLOOHUD�%ODQFD��(VWi�VLWXDGD�D�����P�
VREUH�QLYHO�GH�PDU��
�
� �������&/,0$�
�
� /D�&RUGLOOHUD�%ODQFD�HVWi�UHJLGD�FOLPDWROyJLFDPHQWH�SRU�GRV�
WHPSRUDGDV�R�HVWDFLRQHV���OD�LQYHUQDO�VHFD��PD\R���VHSWLHPEUH��\�OD�HVWLYDO�
OOXYLRVD��RFWXEUH���DEULO���
� /D�WHPSRUDGD�VHFD��RIUHFH�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�SUDFWLFDU�
HO�DQGLQLVPR��GtDV�FODURV��SUHFLSLWDFLRQHV�HVFDVDV�\�YLHQWRV�PRGHUDGRV��
� (QWUH�ORV������\������P�ODV�WHPSHUDWXUDV�VRQ�VXDYHV�GXUDQWH�HO�
GtD�\�IUtDV�GXUDQWH�ODV�QRFKHV��'HVGH�ORV������D�����P�VH�UHJLVWUDQ�
IXHUWHV�KHODGDV�QRFWXUQDV��&DPLQDQGR�D�SDUWLU�GH�ORV�����P�SRGHPRV�
VHQWLU�OD�VHQVDFLyQ�GH�IXHUWH�FDORU�GHELGR�D�OD�ODWLWXG�WURSLFDO��
� 'HVGH�ORV������KDVWD�ORV��������FRWD�HQ�OD�TXH�VH�VLW~D�OD�LVRWHUPD�
GH���&��VH�ORFDOL]D�HO�YHUGDGHUR�FOLPD�KHODGR��3RU�HQFLPD�GH�HVWD�DOWLWXG�
DSDUHFH�HO�FOLPD�QLYDO�SURSLR�GH�OD�DOWD�PRQWDxD�WURSLFDO��VRO�IXHUWH��
VHTXHGDG�DPELHQWDO��EDMD�SUHVLyQ�DWPRVIpULFD�\�WHPSHUDWXUDV�TXH�D������
P�GH�DOWLWXG��HQ�GtDV�VROHDGRV�VLQ�YLHQWR�SXHGHQ�VHU�VXSHULRUHV�D����&��
PLHQWUDV�TXH�D�OD�VRPEUD�R�SRU�OD�QRFKH�SXHGHQ�VHU�LQIHULRUHV�D�²���&��
�
�
� �������&21',&,21(6�'(�/$�1,(9(��+,(/2�<�52&$�
�
� (Q�OD�FRUGLOOHUD�%ODQFD�KHPRV�GH�WHQHU�HQ�FXHQWD�HO�YDORU�GH�OD�
LVRWHUPD�GH���&�\D�TXH�SXHGH�YDULDU�GHSHQGLHQGR�GH�OD�SDUWH�HQ�OD�TXH�
HVWHPRV��HVWH�YDORU�VH�VLW~D�VREUH�ORV�����P�HQ�OD�SDUWH�RFFLGHQWDO�
PLHQWUDV�TXH�HQ�OD�SDUWH�RULHQWDO�VH�ORFDOL]D�D�����P�GH�DOWXUD��
� /D�GLIHUHQFLD�HQWUH�ODV�FRQGLFLRQHV�GH�OD�QLHYH�GH�ODV�FDUDV�QRUWH�
�VROHDGDV��\�VXU��D�OD�VRPEUD��HV�QRWDEOH�\�D�OD�LQYHUVD�TXH�HQ�HO�
KHPLVIHULR�QRUWH��&RQ�RULHQWDFLyQ�QRUWH��OD�GXUD�QLHYH�JUDQL]DGD�SDVD�D�
SDVWRVD�D�PHGLD�PDxDQD�\�SXHGH�KDFHUVH�KRQGD�'(638e6�'(�81�'Ì$�'(�
)8(57(�5$',$&,Ð1�62/$5��(Q�ODV�DULVWDV�\�SDUHGHV�GH�URFD��SRGHPRV�
HQFRQWUDUQRV�DOJ~Q�WUDPR�GH�KLHOR�QHJUR�\�FDtGDV�GH�SLHGUDV�SHJDGDV�D�
HVWH�KLHOR��
� &RQ�OD�RULHQWDFLyQ�VXU��OD�QLHYH�HV�SURIXQGD�\�JUDQL]DGD�VHFD��\�
SHUPDQHFH�JUDQGHV�SHULRGRV�GH�WLHPSR�HQ�ODV�SDUHGHV�HPSLQDGDV��PRWLYR�
SRU�HO�FXDO�UHVXOWD�PX\�IDVWLGLRVR�HO�FDPLQDU��$�SDUWLU�GH�ORV�����P�
DSDUHFH�HO�KLHOR�FRQ�PiV�IUHFXHQFLD��
� (Q�ODV�RULHQWDFLRQHV�HVWH�\�RHVWH�VH�GDQ�XQD�PH]FOD�GH�ODV�
FRQGLFLRQHV��
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� /DV�FDUDFWHUtVWLFDV�FRUQLVDV�GH�OD�&RUGLOOHUD�%ODQFD�QR�VROR�FXHOJDQ�
DO�DEULJR�GH�ORV�YLHQWRV�GRPLQDQWHV��VLQR�WDPELpQ�HQ�ORV�GRV�FRVWDGRV��
FRPR�SRU�HMHPSOR�HQ�OD�DULVWD�VRPLWDO�QRUWH�GHO�$OSDPD\R��
� 6RQ�FDUDFWHUtVWLFDV�WDPELpQ�ODV�HVFDUSDGDV�FDQDOHV�GH�ODV�FDUDV�
VXU�RHVWH�GHO�$OSDPD\R��+XDQGR\��3LUiPLGH�GH�*DUFLODVR��&KDFUDUDMX��
$UWHVRQUDMX�«�SURGXFLGDV�SRU�HO�YLHQWR�TXH�VRSOD�HQ�ODV�FDUDV�
RFFLGHQWDOHV���
� 3RU�~OWLPR�SRGHPRV�GHFLU�TXH�ODV�SODFDV�GH�YLHQWR��ODVWUHV�GH�QLHYH��
VRQ�SRFR�FRPXQHV�HQ�OD�&RUGLOOHUD��DXQTXH�SRGHPRV�HQFRQWUDUOD�HQ�OD�
SULPHUD�SHQGLHQWH�GH�OD�FDUD�VXU�RHVWH�GHO�$OSDPD\R��
�

�
'H�L]TXLHUGD�D�GHUHFKD���4XLWDUDMX��$OSDPD\R��$UWHVHQUDMX��3LUiPLGH�GH�

*DUFLODVR��&KDFUDUDMX��3LVFR��
� �
�

�������*5$'8$&,Ð1�'(�/$�(6&$/$'$�
�
�

((66&&$$//$$''$$��((11��5522&&$$��
�

(6&$/$'$�/,%5(��HVFDODGD�GHSRUWLYD��VDODV�GH�
HQWUHQDPLHQWR��]RQDV�KDELOLWDGDV�SDUD�HVWH�WLSR�GH�HVFDODGD���
HVFDODGD�GH�EORTXH��SODIyQ��EORTXHV�QDWXUDOHV���
�
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(6&$/$'$�$57,),&,$/��$UWLILFLDO�DOSLQD��DUWLILFLDO�JHQHUDO�
�YtDV�GH�XQ�GtD���\�DUWLILFLDO�GH�JUDQGHV�SDUHGHV��YtDV�HQ�ODV�TXH�
HV�QHFHVDULR�PiV�GH�XQ�GtD�GH�DVFHQVLyQ��OR�TXH�LPSOLFD�KDFHU�
XQ�YLYDF�HQ�OD�SDUHG���
�
�

6,67(0$6�'(�*5$'8$&,Ð1�
�
� (6&$/$'$�/,%5(��HQ�QXHVWUR�WHUULWRULR�VH�XWLOL]D�HO�VLVWHPD�
IUDQFpV��TXH�GHULYD�GH�OD�FOiVLFD�\�SULPHUD�HVFDOD�:HO]HQEDFK��
(V�XQ�VLVWHPD�DELHUWR�TXH�FRPSOHWD�OD�HVFDOD�FRQ�QRPEUHV�
URPDQRV�GHO�,�DO�9��D�SDUWLU�GHO�JUDGR�9���OD�HVFDOD�IUDQFHVD�
XWLOL]D��QRPEUHV�ÉUDEHV��/RV�JUDGRV�GH���R�VXSHULRUHV�VH�
VXEGLYLGHQ�HQ�D��D��E�E��F��F���/RV�SULPHURV�JUDGRV�GH�OD�HVFDOD�
VH�ULJHQ�SRU�ORV�PLVPRV�FULWHULRV�TXH�OD�HVFDOD�8,$$�\�TXH�OD�
DPHULFDQD��HV�GHFLU��FRQ�XQD�GHILQLFLyQ�DGMHWLYDO�TXH�SRGUtD�
VHU��
� ,��WHUUHQR�PX\�IiFLO�FDVL�FDPLQDQGR��
� ,,��WHUUHQR�DEUXSWR�SHUR�IiFLO��RFDVLRQDOPHQWH�VH�WLHQH�TXH�
XWLOL]DU�ODV�PDQRV��
� ,,,��WUHSDGD�HQ�OD�TXH�VH�WLHQH�TXH�XWLOL]DU�ODV�PDQRV�SHUR�ORV�
DJDUUHV�DEXQGDQ��
� ,9��WHUUHQR�PX\�HPSLQDGR�HQ�HO�TXH�VH�KD�GH�XWLOL]DU�OD�
FXHUGD��HQ�HVWH�WHUUHQR�FRPLHQ]D�OD�HVFDODGD�VHULD��
� 9��HVFDODGD�GLItFLO�TXH�UHTXLHUH�XQ�DVHJXUDPLHQWR�VLVWHPiWLFR��
HV�PiV�R�PHQRV�HO�OtPLWH�GH�OD�HVFDODGD�FOiVLFD��
� $�SDUWLU�GH�DTXt����HQ�DGHODQWH��HVWiQ�ODV�GLILFXOWDGHV�
VXSHULRUHV�UHVHUYDGDV�SDUD�EXHQRV�HVFDODGRUHV��
� (VWH�VLVWHPD�DO�LJXDO�TXH�RWURV��QR�WLHQH�HQ�FXHQWD�OD�
H[SRVLFLyQ�GHELGD�D�SHOLJURV�REMHWLYRV��GHVSUHQGLPLHQWRV��
FDtGD�GH�SLHGUDV��LPSRVLELOLGDG�GH�DVHJXUDPLHQWR�«��

�
�
� (6&$/$'$�$57,),&,$/��OD�JUDGXDFLyQ�GH�OD�HVFDODGD�
DUWLILFLDO�GLILHUH�GH�OD�HVFDODGD�HQ�OLEUH�HQ�TXH�QR�HV�XQ�
VLVWHPD�DELHUWR��SRU�OR�PHQRV�KDVWD�KDFH�ELHQ�SRFR���\D�TXH�
HVWD�JUDGXDFLyQ�LQGLFD�OD�GLILFXOWDG�GH�FRORFDU�VHJXURV�\�OD�
FDOLGDG�GH�HVWRV��
� /D�HVFDOD�YD�GH�$��KDVWD�$��y�GH�&��KDVWD�&���/D�´$µ�VH�
UHILHUH�D�OD�HVFDODGD�DUWLILFLDO�HQ�JHQHUDO���SLWRQHV��
HPSRWUDGRUHV�«���PLHQWUDV�TXH�OD�´&µ�KDFH�UHIHUHQFLD�D�OD�
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HVFDODGD�DUWLILFLDO�QHWD��VROR�VH�XWLOL]DQ�HPSRWUDGRUHV�\D�TXH�
QR�SHUMXGLFDQ�OD�URFD���6H�XWLOL]D�DOUHGHGRU�GH�WRGR�HO�PXQGR�
H[FHSWR�HQ�$XVWUDOLD�GRQGH�VH�HPSOHD�OD�´0µ��\�OD�HVFDOD�YD�GH�
0��KDVWD�0���PHGLRV�PHFiQLFRV���
�
� $��y�&���KD\�SURWHFFLRQHV�ILMDV��
� $��y�&���IiFLO�FRORFDFLyQ�GH�SLH]DV��\�FDGD�XQD�GH�HVDV�SLH]DV�
HV�FDSD]�GH�DJXDQWDU�XQD�FDtGD��(Q�HVWDV�YtDV�VH�HVFDOD�HQ�HO�
GHQRPLQDGR�$���HV�GHFLU��VLQ�´HVWULERVµ��
� $��y�&���ORV�HPSOD]DPLHQWRV�VRQ�EXHQRV��SHUR�SXHGHQ�VHU�GH�
GLItFLO�FRORFDFLyQ��\�HV�SRVLEOH�HQFRQWUDU�XQ�SDU�GH�
HPSOD]DPLHQWRV�PDORV�HQWUH�GRV�EXHQRV��
� $��y�&���HVFDODGD�HQ�DUWLILFLDO�H[SXHVWD��8Q�ODUJR�SXHGH�
GXUDU�YDULDV�KRUDV��SRVLELOLGDG�GH�FDtGD�GH����D����P��FRQ�SRFR�
SHOLJUR�GH�OOHJDU�DO�VXHOR�R�GH�OHVLRQHV�JUDYHV��
� $��y�&���HVFDODGD�DUWLILFLDO�PX\�H[SXHVWD��&DtGD�SRWHQFLDO�GH�
���D����P��&RQ�DQFODMHV�UHDOPHQWH�PDORV��/RV�VHJXURV�ILMDGRV�
VRSRUWDQ�FRPR�Pi[LPR�HO�SHVR�GHO�FXHUSR��
� $��y�&���ORV�VHJXURV�ILMDGRV�VRSRUWDQ�VROR�HO�SHVR�GHO�
HVFDODGRU�GXUDQWH�XQ�ODUJR�VHQFLOOR��1R�KD\�SURWHFFLRQHV�
VyOLGDV��/D�FDtGD�GHO�SULPHUR�GH�FXHUGD�GHVGH�OR�DOWR�GH�XQ�
ODUJR�GH�$��LPSOLFD�XQ�YXHOR�GH���P�LQFOXVR�SXHGH�FRQWLQXDU�
KDVWD�HVWUHOODUWH�FRQWUD�HO�VXHOR��
�
�
� ((66&&$$//$$''$$��((11��++,,((//22��
�
������������/DV�FRQGLFLRQHV�YDULDEOHV�GH�OD�QLHYH�\�GHO�KLHOR�
FRPSOLFDQ�PXFKR�OD�FODVLILFDFLyQ�GH�ODV�YtDV��/DV�~QLFDV�
FRQGLFLRQHV�TXH�QR�YDUtDQ�D�OR�ODUJR�GH�OD�HVWDFLyQ�R�GHO�DxR�VRQ�
OD�ORQJLWXG�\�OD�YHUWLFDOLGDG��
� /D�SURIXQGLGDG�GH�OD�QLHYH��JURVRU�GHO�KLHOR��WHPSHUDWXUD�TXH�
DIHFWD�ODV�FRQGLFLRQHV�GH�OD�YtD��WRGRV�HVWRV�IDFWRUHV��MXQWR�
FRQ�OD�QDWXUDOH]D�GHO�KLHOR�\�ODV�SRVLELOLGDGHV�GH�LQVWDODU�
SURWHFFLRQHV��GHWHUPLQDQ�OD�GLILFXOWDG�GH�OD�UXWD��/RV�VLVWHPDV�
GH�JUDGXDFLyQ�VH�DSOLFDQ��VREUH�WRGR��D�FDVFDGDV�GH�KLHOR�\�
RWURV�KLHORV�SURFHGHQWHV�GH�DJXD�GH�IXVLyQ��PiV�TXH�VREUH�
QLHYH�FRQVROLGDGD�²JODFLDUHV����
�
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� *UDGR�GH�FRPSURPLVR��DO�JUDGXDU�OD�HVFDODGD�HQ�KLHOR�ORV�
IDFWRUHV�GHWHUPLQDQWHV�VRQ��ORQJLWXG�GH�OD�YtD��SHOLJURV�
REMHWLYRV��\�QDWXUDOH]D�GH�OD�HVFDODGD��
� ,��HVFDODGD�FRUWD��VHQFLOOD�\�D�SRFD�GLVWDQFLD�GHO�VXHOR��VLQ�
ULHVJR�GH�DOXGHV�\�IiFLO�GHVFHQVR��
� ,,��YtD�GH�XQR�R�GRV�ODUJRV�D�FRUWD�GLVWDQFLD�GH�ORV�VHUYLFLRV�
GH�UHVFDWH�\�SRFRV�SHOLJURV�REMHWLYRV��
� ,,,��UXWD�GH�YDULRV�ODUJRV�D�EDMD�DOWLWXG��R�GH�XQ�ODUJR�D�XQD�
KRUD�GH�DSUR[LPDFLyQ��
� ,9��YtD�GH�PiV�ODUJRV�D�PD\RU�DOWLWXG��$SUR[LPDFLyQ�GH�YDULDV�
KRUDV��ULHVJRV�REMHWLYRV�\�GHVFHQVR�FRPSOLFDGR��
� 9��YtD�ODUJD�\�HQ�XQ�OXJDU�PX\�DSDUWDGR��H[LJH�XQ�GtD�HQWHUR�
SDUD�FRPSOHWDU�OD�HVFDODGD�HQ�Vt��0RQWDU�UiSHOHV�SDUD�
GHVFHQGHU��5LHVJR�GH�DOXGHV�\�GH�RWURV�SHOLJURV�REMHWLYRV��
� 9,��YtD�ODUJD�HQ�XQ�HQWRUQR�DOSLQR��FRQ�XQD�HVFDODGD�WpFQLFD�
PDQWHQLGD��6ROR�ORV�HVFDODGRUHV�GH�HOLWH�SRGUiQ�FRPSOHWDUOD�HQ�
XQ�GtD��$SUR[LPDFLRQHV�\�GHVFHQVRV�GLItFLOHV�\�FRPSURPHWLGRV��
FRQ�ULHVJRV�REMHWLYRV�VLHPSUH�SUHVHQWHV��WRGR�WUDQVFXUUH�HQ�
XQ�OXJDU�UHPRWR�\�GLVWDQWH�GH�ODV�YtDV�GH�FRPXQLFDFLyQ��
� 9,,��YtD�GH�9,�JUDGR�SHUR�PiV�PDQWHQLGD�WRGR�HO�WLHPSR��
3RVLEOHPHQWH�VLJXHQ�VLHQGR�QHFHVDULRV�YDULRV�GtDV�GH�
DSUR[LPDFLyQ��FRQ�OD�H[LVWHQFLD�GH�ULHVJRV�REMHWLYRV�HQ�ORV�TXH�
OD�VXSHUYLYHQFLD�HV�FXHVWLyQ�GH�FDUD�R�FUX]��(VFDODGD�PX\�
GLItFLO�WDQWR�D�QLYHO�ItVLFR�FRPR�PHQWDO��
�
� *UDGXDFLyQ�WpFQLFD��HO�JUDGR�WpFQLFR�HYDO~D�HO�ODUJR�PiV�
GLItFLO��WLHQH�HQ�FXHQWD�OD�QDWXUDOH]D�PDQWHQLGD�GH�OD�YtD��HO�
HVSHVRU�GHO�KLHOR�\�FDUDFWHUtVWLFDV�GHO�PDWHULDO��FDUiPEDQRV��
VHWDV��SODFDV�H[WUDSORPDGDV����
� �����ODJR�R�UtR�KHODGR��SLVWD�GH�KLHOR���
� �����XQ�ODUJR�FRQ�FRUWDV�VHFFLRQHV�GH�KLHOR�FRQ�SHQGLHQWH�GH�
KDVWD������PXFKDV�RSRUWXQLGDGHV�SDUD�LQVWDODU�SURWHFFLRQHV�\�
EXHQRV�DQFODMHV��
� �����KLHOR�PDQWHQLGR�FRQ�SHQGLHQWHV�GH�KDVWD������KLHOR�HQ�
EXHQDV�FRQGLFLRQHV�\�OXJDUHV�SDUD�GHVFDQVDU��H[LJH�KDELOLGDG�
SDUD�FRORFDU�SURWHFFLRQHV�\�PRQWDU�DQFODMHV��
� �����XQ�ODUJR�PDQWHQLGR�YHUWLFDO�R�FDVL�YHUWLFDO��FRQ�
FDUDFWHUtVWLFDV�HVSHFLDOHV��FDUiPEDQRV��H[WUDSORPRV�����
� �����XQ�ODUJR�GH�PXFKRV�PHWURV�\�PX\�H[LJHQWH��SRVLEOHPHQWH�
��P�GH�KLHOR�FRQ�LQFOLQDFLyQ�GH����y������FRQ�SRFRV�GHVFDQVRV�
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HQWUH�DQFODMHV��(V�QHFHVDULR�PXFKD�KDELOLGDG�SDUD�ILMDU�
VHJXURV��
� �����KLHOR�DEVROXWDPHQWH�YHUWLFDO��SRVLEOHPHQWH�GH�PDOD�
FDOLGDG��
� �����ODUJR�GH�KLHOR�ILQR��YHUWLFDO�R�H[WUDSORPDGR�GH�GXGRVD�
DGKHUHQFLD��ODUJR�PX\�H[LJHQWH�WDQWR�ItVLFD�FRPR�PHQWDOPHQWH��
$JLOLGDG�\�FUHDWLYLGDG�SDUD�FRPSOHWDUOR��
� �����VHQFLOODPHQWH�OD�HVFDODGD�HQ�KLHOR�PiV�GLItFLO�TXH�VH�
SXHGH�UHDOL]DU��H[WUHPDGDPHQWH�RVDGD�\�DWOpWLFD���
�
�
�
� &RQ�IUHFXHQFLD�OD�JUDGXDFLyQ�QXPpULFD�GH�OD�HVFDOD�GH�KLHOR�YD�
SUHFHGLGD�SRU��
� � :,��GH�´ZDWHU�LFHµ��SDUD�FDVFDGDV�GH�KLHOR��
� � $,��GH�´DOSLQ�LFHµ��SDUD�KLHOR�DOSLQR��
� � 0��GH�´PL[HGµ��SDUD�HVFDODGD�HQ�URFD�\�KLHOR�QLHYH��
�
� 6LVWHPD�1HZ�(QJODQG��VLVWHPD�GHVDUUROODGR�SDUD�ODV�FDVFDGDV�
H[LVWHQWHV�HQ�*UDQ�%UHWDxD��6H�DSOLFD�SDUD�HO�GHVFHQVR�GH�
UXWDV�LQYHUQDOHV�QRUPDOHV��HQ�FRQGLFLRQHV�DWPRVIpULFDV�
PRGHUDGDV��
� � 1(,����FDVFDGD�GH�SRFD�SHQGLHQWH����\������
� � 1(,����FDVFDGD�GH�SRFD�SHQGLHQWH�FRQ�FRUWRV�UHVDOWHV�
GH�KDVWD�����
� � 1(,����FDVFDGD�GH�PD\RU�SHQGLHQWH����\������FRQ�
UHVDOWHV�GH����KDVWD������
� � 1(,����FRUWDV�FROXPQDV�YHUWLFDOHV�FRQ�OXJDUHV�SDUD�
GHVFDQVDU��VREUH�SHQGLHQWHV����R�����HQ�KLHOR��
� � 1(,����JHQHUDOPHQWH�HVFDODGD�VREUH�KLHOR�GH�YDULRV�
ODUJRV��FRQ�GLILFXOWDG�PDQWHQLGD�R�FROXPQDV�YHUWLFDOHV�FRQ�
SRFRV�GHVFDQVRV��
� � 1(,�����YtDV�GH�YDULRV�ODUJRV�FRQ�FUHFLHQWH�JUDGR�GH�
H[SRVLFLyQ��ODUJDV�VHFFLRQHV�YHUWLFDOHV�\�GLILFXOWDG�
H[WUHPDGDPHQWH�PDQWHQLGD��
�
� ((66&&$$//$$''$$��$$//33,,11$$��VLVWHPD�DGMHWLYDO�IUDQFpV��XWLOL]DGR�HQ�
)UDQFLD��,QJODWHUUD��$OHPDQLD��,WDOLD��(VSDxD�\�GHPiV��([SUHVD�
OD�VHYHULGDG�GH�OD�UXWD�WHQLHQGR�HQ�FXHQWD�IDFWRUHV�FRPR��
ORQJLWXG��SHOLJURV�REMHWLYRV��H[LJHQFLD��DOWLWXG��GHVFHQVR�\�
GLILFXOWDGHV�WpFQLFDV�HQ�WpUPLQRV�GHO�WHUUHQR��(O�VLVWHPD�WLHQH�



 11 

��FDWHJRUtDV�TXH�VRQ�VLPEROL]DGDV�FRQ�ODV�LQLFLDOHV�GH�ORV�
DGMHWLYRV�XWLOL]DGRV�HQ�IUDQFpV�R�HVSDxRO�\�GHVSXpV�HV�DILQDGD�
FRQ�OD�DGLFLyQ�GH�ORV�VLJQRV�´��y�²´��R�ORV�WpUPLQRV�´VXSµ�
�VXSHULRU��R�´LQIµ��LQIHULRU���
�
� � )��IiFLO��9tDV�HPSLQDGDV�TXH�VH�VXEHQ�FDPLQDQGR��
WUHSDGDV�\�SHQGLHQWHV��SRVLELOLGDG�GH�JULHWDV�HQ�ORV�JODFLDUHV��
/D�FXHUGD�QR�HV�QHFHVDULD��
� � 3'��SRFR�GLItFLO��(VFDODGD�HQ�URFD�FRQ�DOJXQD�GLILFXOWDG�
WpFQLFD��SHQGLHQWHV�GH�KLHOR�R�QLHYH��JODFLDUHV�GLItFLOHV�R�
FUHVWDV�HVWUHFKDV��
� � $'��DOJR�GLItFLO��(VFDODGDV�PRGHUDGDPHQWH�GLItFLOHV��
HVFDODGD�YHUWLFDO�HQ�URFD�R�SHQGLHQWHV�ODUJDV�GH�KLHOR�QLHYH�
FRQ�XQD�LQFOLQDFLyQ�VXSHULRU�D������
� � '��GLItFLO��(VFDODGD�GH�GLILFXOWDG�PDQWHQLGD�HQ�URFD�R�
KLHOR�QLHYH��
� � 0'��PX\�GLItFLO��(VFDODGD�WpFQLFD�FRPSOLFDGD�HQ�
FXDOTXLHU�WLSR�GH�WHUUHQR��
� � ('��H[WUHPDGDPHQWH�GLItFLO��
� � $%2��DERPLQDEOH��

�
�
�
�
�

�������0(',&,1$ 
� �
� +D\�XQD�VHULH�GH�HQIHUPHGDGHV�TXH�VH�GHEHQ�FRQRFHU�FXDQGR�VH�
SUDFWLFDQ�GHSRUWHV�D�XQD�FRQVLGHUDEOH�DOWLWXG��
� ([LVWHQ�XQRV�IDFWRUHV�DWPRVIpULFRV�TXH�LQIOX\HQ�HQ�OD�DSDULFLyQ�GHO�
0$/�'(�0217$f$��SpUGLGD�GH�DSHWLWR��YyPLWRV��VRPQROHQFLD��LQVRPQLR��
FHIDOHD��DQRUH[LD�«���

D�� 'LVPLQXFLyQ�GH�OD�SUHVLyQ�SDUFLDO�GH�R[tJHQR�HQ�HO�DLUH�
SDUDOHODPHQWH�D�OD�GLVPLQXFLyQ�GH�OD�SUHVLyQ�DWPRVIpULFD�VHJ~Q�
DXPHQWD�OD�DOWLWXG��D�FDXVD�GH�OR�FXDO�GLVPLQX\H�OD�SUHVLyQ�
DUWHULDO�\�DOYHRODU�SURGXFLHQGR�+,3Ð;,$��GLVPLQXFLyQ�GH�
R[tJHQR�HQ�VDQJUH�DUWHULDO���

E�� 'LVPLQXFLyQ�GH�YDSRU�GH�DJXD�HQ�HO�DLUH��S�H��D�QLYHO�GHO�PDU�HO����
GHO�YROXPHQ�GH�DLUH�HV�YDSRU�GH�DJXD��HQWUH������\�����P�HO�
YDORU�HV�������D�SDUWLU�GH�����P�HV�XQD�GpFLPD�SDUWH�GHO�
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YROXPHQ�GH�DLUH��OR�FXDO�GHWHUPLQD�XQ�DXPHQWR�GH�SpUGLGDV�
KtGULFDV��

F�� /D�WHPSHUDWXUD�DWPRVIpULFD�GLVPLQX\H�FRQ�OD�DOWLWXG��HQWUH���\�
���&�SRU�FDGD�����P�VXELGRV��

G�� /D�FDQWLGDG�GH�UDGLDFLyQ�XOWUDYLROHWD�DXPHQWD���y�����SRU�FDGD�
���P��589��

�
+D\�XQD�VHULH�GH�PHGLGDV�SUHYHQWLYDV�TXH�ORV�DOSLQLVWDV�KDQ�GH�
WHQHU�HQ�FXHQWD�SDUD�DOFDQ]DU�DOWDV�FRWDV��

�� XQD�EXHQD�DFOLPDWDFLyQ��
�� 3URWHJHUVH�OD�SLHO�\�ORV�RMRV�FRQWUD��589���
�� $GHFXDGD�DOLPHQWDFLyQ��

�
$OWHUDFLRQHV�D�FRQVHFXHQFLD�GHO�PDO�GH�PRQWDxD��

�� GLDUUHD�
�� GHVKLGUDWDFLyQ�
�� UDGLDFLyQ�XOWUDYLROHWD�
�� FDODPEUHV�SRU�FDORU�
�� HGHPD�SXOPRQDU�GH�ODV�DOWXUDV�
�� HGHPD�FHUHEUDO�
�� KLSRWHUPLD�
�� FRQJHODFLRQHV�

�
�

0$/�$*8'2�'(�0217$f$�
�

� 3XHGH�DSDUHFHU�D�SDUWLU�GH������PHWURV��
� �

6tQWRPDV��FHIDOHD��VHQVDFLyQ�GH�FDQVDQFLR��GLILFXOWDG�SDUD�UHVSLUDU�
FRQ�HO�HVIXHU]R��SDOSLWDFLRQHV��DQRUH[LD��YyPLWRV��PDUHRV��LQVRPQLR��

� �
� 3UHYHQFLyQ��DVFHQVLyQ�JUDGXDO�
� � �������$FHWD]RODPLGD��
�
� 7UDWDPLHQWR��
� � �GHVFDQVR�
� � �GHVFHQVR��¢"��SXHGH�VHU�VROR�SDUD�GRUPLU�
� � �$$6�R�3$5$&(7$02/�SDUD�OD�FHIDOHD�
� � �85%$621��GH[DPHWDVRQD���PJ��K�
� � �FiPDUD�KLSHUEiULFD�SRUWiWLO�
� � �QR�FRQWLQXDU�HO�DVFHQVR�VL�SHUVLVWHQ�ORV�VtQWRPDV�
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� � �GHVFHQVR�HQ�FDVR�GH�HPSHRUDPLHQWR�
�
� ('(0$�&(5(%5$/��IRUPD�JUDYH�GHO�PDO�DJXGR�GH�PRQWDxD��
� �
� 1RUPDOPHQWH�SUHFHGLGR�SRU�XQ�PDO�DJXGR�GH�PRQWDxD�VLPSOH��

6tQWRPDV��FHIDOHD��LUUDFLRQDOLGDG��VRPQROHQFLD��FRQIXVLyQ������
GHVFRRUGLQDFLyQ�PRWRUD��LQHVWDELOLGDG��GLSOySLD��YLVLyQ�GREOH���

�
� 7UDWDPLHQWR��
� � �GHVFDQVR�DVLVWLGR�
� � �R[tJHQR�

�GH[DPHWDVRQD��85%$621����PJ�YtD�RUDO�VHJXLGR�GH��PJ��K��
GXUDQWH����KRUDV�

� � �FiPDUD�KLSHUEiULFD�SRUWiWLO��
�
� ('(0$�38/021$5��IRUPD�JUDYH�GHO�PDO�DJXGR�GH�PRQWDxD���
�

6tQWRPDV��GLILFXOWDG�UHVSLUDWRULD�HQ�UHSRVR��([SHFWRUDFLyQ��
HVSXPRVD�\�R�URVDGD��WRV�VHFD�SHUVLVWHQWH��

�
� 3UHYHQFLyQ��
� � �DVFHQVR�OHQWR�\�QR�SRUWHDU�FDUJDV�SHVDGDV�
� � �QR�VXELU�HQ�FDVR�GH�LQIHFFLyQ�UHVSLUDWRULD�
�
� 7UDWDPLHQWR��
� � �GHVFHQVR�DVLVWLGR�
� � �QLIHSLGLQD��$'$/$7���0*���+25$6��
� � �R[tJHQR�
� � �FiPDUD�KLSHUEiULFD�SRUWiWLO�
�
� +,327(50,$�
�

'HVFHQVR�GH�OD�WHPSHUDWXUD�FRUSRUDO�SRU�GHEDMR�GH����&��SXHGH�
RFXUULU�HQ�OHVLRQDGRV�\�SHUVRQDV�FRQ�URSD�PRMDGD�R�QR�DGHFXDGD��

�
� 6tQWRPDV��PDOD�FRRUGLQDFLyQ��FRQIXVLyQ��WHPEORUHV��
� 7UDWDPLHQWR��
� � �UHVWDXUDU�OD�WHPSHUDWXUD�FRUSRUDO�FHQWUDO�
� � �EHEHU�OtTXLGRV�FDOLHQWHV�

�FDOHQWDU�DLUH�DPELHQWDO�
� � �FRPSDUWLU�FDORU�FRUSRUDO�
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� � �QR�DGPLQLVWUDU�DOFRKRO�
�
� &21*(/$&,21(6�
�
� 3URWHJHU�ORV�PLHPEURV�FRQJHODGRV�VL�OD�VHJXULGDG�OR�SHUPLWH��

5HFDOHQWDU�ODV�SDUWHV�DIHFWDGDV��VL�HV�IDFWLEOH�PDQWHQHUODV�
FDOLHQWHV��VXPHUJLUODV�HQ�DJXD�\�FDOHQWDUOD�SRFR�D�SRFR�KDVWD����&��
$GPLQLVWUDU�DQDOJpVLFRV�SRWHQWHV��12/27,/��7(50$/*,1��
&2'(Ì1$���QR�IURWDU��

�
%27,48Ì1�
 
6XHUR�ILVLROyJLFR�
$SyVLWRV�SDUD�DPSROODV��FRPSHHG��
*DVDV�HVWpULOHV�
%HWDGLQH�
7LULWDV�
(VSDUDGUDSR�
*XDQWHV�GH�OiWH[�
1HR�EDFLWULFLQD�SRPDGD��LQIHFFLRQHV�GH�SLHO��KHULGDV�
LQIHFWDGDV��
$OHUJLFDO�SRPDGD��SLFDGXUDV��DOHUJLDV��TXHPDGXUDV��
9HQGDV�
3RPDGD�GH�SURWHFFLyQ�VRODU�WRWDO�
3URWHFFLyQ�ODELDO�
7LMHUDV�
6DOHV�PLQHUDOHV�
&ROLULR�RIWDOPROyJLFR�
.LW�TXLU~UJLFR��SXQWRV�GH�VXWXUD��
�
�
0(',&$0(1726�
�
)257$6(&��DQWLGLDUUpLFR��
35,03(5$1��SDUD�QDXVHDV�\�YyPLWRV��
$8*0(17,1(�����PJ�VREUHV��$QWLELyWLFR�GH�DPSOLR�
HVSHFWUR����FDGD��K�
$/0$;�)257(�FRPSULPLGRV��DQWLiFLGR�
20(35$=2/�SURWHFWRU�HVWRPDFDO�
7(50$/*,1�&2'(Ì1$�DQDOJpVLFR�
12/27,/�DQDOJpVLFR�SRWHQWH�
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',&/2)(1$72�125021���PJ��$QWLQIODPDWRULR���FDGD��K�
',$02;��GLXUpWLFR��3DUD�HO�PDO�GH�DOWXUD��&DGD���R���GtDV�D�
SDUWLU�GH����P��'(6+,'5$7$��
85%$621����PJ�FRPSULPLGRV��0DO�GH�DOWXUD��DOHUJLDV��
SLFDGXUDV�GH�LQVHFWRV��TXHPDGXUDV�JUDYHV��
$'$/$7�
$$6��iFLGR�DFHWLO�VDOLFtOLFR��

�
�
� �������$/,0(17$&,Ð1�
�

/D�QXWULFLyQ�HV��\�VREUH�WRGR�HQ�HO�GHSRUWH��XQD�SLH]D�
IXQGDPHQWDO�GH�OD�VDOXG�\�HO�UHQGLPLHQWR��8QD�DOLPHQWDFLyQ�
FRUUHFWD�HV�XQD�GH�ODV�FRQGLFLRQHV�IXQGDPHQWDOHV�SDUD�OD�VDOXG�
\�HO�ELHQHVWDU�HQ�JHQHUDO��´&RUUHFWDµ�VLJQLILFD�TXH�OD�
DOLPHQWDFLyQ�GHEH�FXPSOLU�FRQ�ORV�UHTXLVLWRV�\�VHU�DGHFXDGD�D�
ODV�QHFHVLGDGHV��HV�GHFLU�TXH�GHEH�SURSRUFLRQDU�XQ�DSRUWH�
HQHUJpWLFR�\�GH�QXWULHQWHV�DGHFXDGR�HQ�UHODFLyQ�FRQ�OD�HGDG��
VH[R�\�UHQGLPLHQWR��

(Q�ODV�VLWXDFLRQHV�GH�DFWLYLGDG�LQWHQVD�OD�QXWULFLyQ�VH�KDFH�
LPSRUWDQWtVLPD��$�WUDYpV�GH�XQD�LQJHVWLyQ�HTXLYRFDGD�GH�
DOLPHQWRV�\�EHELGDV�SXHGHQ�YHUVH�PHQJXDGDV�ODV�SHUVSHFWLYDV�
GH�UHQGLPLHQWR�GH�ORV�GHSRUWLVWDV��

8QD�FRUUHFWD�DOLPHQWDFLyQ�SDUD�FXDOTXLHU�GHSRUWH�WLHQH�
FRPR�REMHWLYRV��
�� $VHJXUDU�WRGDV�ODV�IXQFLRQHV�PHWDEyOLFDV���DFWLYLGDG�

HQ]LPiWLFD��IXQFLRQHV�QHUYLRVD��PXVFXODU��FDUGLDFD�\�
FLUFXODWRULD���

�� 3URWHFFLyQ�FRQWUD�ODV�FDUHQFLDV�TXH�SXHGDQ�DPLQRUDU�HO�
UHQGLPLHQWR��

�� (VWDELOL]DFLyQ�\�IRPHQWR�GH�ODV�IXHU]DV�GH�UHVLVWHQFLD��
�� 0XOWLSOLFDFLyQ�GH�OD�VXVWDQFLD�PXVFXODU��
�� )RPHQWR�GH�OD�UHJHQHUDFLyQ��

�
&RQ�OD�DOLPHQWDFLyQ�LQJHULPRV�GLVWLQWDV�VXVWDQFLDV�TXH��
�
�����SURSRUFLRQDQ�HQHUJtD�DO�FXHUSR��
�����VLUYHQ�GH�PDWHULDOHV�FRQVWLWX\HQWHV�SDUD�ODV�FpOXODV��
�����UHJXODQ�GLFKRV�SURFHVRV�PHWDEyOLFRV��
�
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/RV�FDUERKLGUDWRV��DOPLGyQ�\�D]~FDU���DVt�FRPR�ORV�OtSLGRV�
FXEUHQ�FRQ�SUHIHUHQFLD�ODV�QHFHVLGDGHV�HQHUJpWLFDV�TXH�
GHSHQGHQ�GHO�UHQGLPLHQWR��

/DV�SURWHtQDV�VH�GHVWLQDQ�D�OD�FRQVWUXFFLyQ�\�
PDQWHQLPLHQWR�GH�ODV�VXVWDQFLDV�FRUSRUDOHV�\�GHWHUPLQDGDV�
KRUPRQDV��

/DV�IXQFLRQHV�GH�FRQVXPR��UHJXODGRUDV�\�GHIHQVLYDV�HVWiQ�
OLJDGDV�D�XQ�DSURYLVLRQDPLHQWR�ySWLPR�GH�YLWDPLQDV�\�
PLQHUDOHV�DVt�FRPR�GH�DJXD��

�
3RU�~OWLPR�GHFLU�TXH�HO�UHQGLPLHQWR�FRUSRUDO�VyOR�HV�

SRVLEOH�FXDQGR�HVWi�GLVSRQLEOH�XQD�FDQWLGDG�VXILFLHQWH�GH�
HQHUJtD�\�TXH�HO�UHQGLPLHQWR�SRWHQFLDO�GH�XQ�GHSRUWLVWD�
GHSHQGH�GH�OD�REWHQFLyQ�GH�HQHUJtD�D�SDUWLU�GH�OD�DOLPHQWDFLyQ�
\�GH�ODV�UHVHUYDV�SURSLDV�GHO�FXHUSR��

�
/D�DOLPHQWDFLyQ�GXUDQWH�HO�SHULRGR�HQ�HO�TXH�WUDQVFXUUD�OD�

H[SHGLFLyQ�HVWDUi�EDVDGD�PD\RULWDULDPHQWH�HQ�DOLPHQWRV�
DGTXLULGRV�HQ�+XDUD]��$XQTXH�OOHYDUHPRV�DOJXQRV�DOLPHQWRV�
HVSHFtILFRV�GHVGH�(VSDxD��HQWUH�ORV�TXH�VH�HQFXHQWUDQ��

�
�� EHELGDV�LVRWyQLFDV�HQ�SROYR��LVRVWDU��
�� OHFKH�HQ�SROYR�
�� OHFKH�FRQGHQVDGD�
�� EDUULWDV�HQHUJpWLFDV��+HUR�PXHVOL��3RZHU%DU�\�EDUULWDV�GH�

VpVDPR��
�� HPEXWLGRV�YDULDGRV�
�� SDSLOODV�GH�IUXWDV�
�� 0XHVOL�YDULDGR�
�� IUXWRV�VHFRV��FRQ�\�VLQ�IUXWD��
�� FRQVHUYDV�YDULDGDV��

�
�

�������0$7(5,$/�<�(48,32�
�

0$7(5,$/�7Ë&1,&2�
�

�� FXHUGDV�GH��PP��+LGUzIXJDV�
�� FXHUGDV�GH�����PP�WUDWDPLHQWR�DQWLDULVWD�
�� VDFRV�GH�SOXPD�
�� HVWHULOODV���DLVODQWHV�
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�� FDVFRV�
�� FKDOHFRV�GH�SOXPD�
�� SLROHWV�WpFQLFRV�
�� SDUHV�GH�FUDPSRQHV�WpFQLFRV�
�� SDUHV�GH�ERWDV�GH�SOiVWLFR�
�� WLHQGDV�GH�DOWD�PRQWDxD�
�� DQWL�ERRW�
�� SDUHV�GH�SRODLQDV�
�� JDIDV�DQWLYHQWLVFD�
�� JDIDV�SURWHFWRUHV��

YHVWLPHQWD� WpUPLFD� �PDOODV�� JRUURV�� FDPLVHWDV�� URSD�
LQWHULRU�«��
YHVWLPHQWD�WUDQVSLUDEOH���LPSHUPHDEOH�
SDQWDORQHV�\�IRUUR�SRODU�FRQ�PHPEUDQD�DQWLYLHQWR�

��� FDUWXFKRV�GH�JDV��SURSDQR��EXWDQR��
�� LQIHUQLOORV�
�� WHUPRV�
�� SDUHV�GH�ERWDV�GH�WUHNNLQJ�
�� SDUHV� GH� JXDQWHV� �WpUPLFRV�� DQWLYLHQWR�� LPSHUPHDEOH� ��

WUDQVSLUDEOH��
�� DUQHVHV�
��� WRUQLOORV�GH�KLHOR�
��� HVWDFDV�
�� DQFODV�GH�QLHYH�
�� SROHDV�DXWREORTXHDQWHV�
�� MXHJRV�GH�DVFHQGHGRUHV�
�� SHWDWHV�
��� PRVTXHWRQHV�
�� MXHJRV�GH�FDPDORWV������KDVWD������
�� MXHJRV�GH�DOLHQV�
�� MXHJRV�GH�ILVXUHURV�
�� MXHJRV�GH�PLFURIULHQGV�
�� JDQFKRV�´DEDODNRYµ�
��� EDJDV�GH�DQFODMH�
�� GD\VH�FKDLQ�
�� VKXQWV�
�� GHVFHQGHGRUHV�
�� SODFDV�JLJL�
�� JULJULV�
��������UHYHUVRV�
��� FODYRV�
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�
(O�PDFL]R�GHO�+XDQGR\�WLHQH�IRUPD�GH�8�LQYHUWLGD�FRQ�OD�YHUGRVD�ODJXQD�
3DUyQ�HQ�HO�FHQWUR��(VSHFWDFXODUHV�QHYDGRV��FRQ�SDUHGHV�UHFWDV�FRPR�
IOHFKDV��FRQ�PXFKDV�SDUHGHV�GH�JUDQLWR�OLEUHV�GH�QLHYH�TXH�KDFHQ�GH�HVWD�
]RQD�XQD�GH�ODV�PiV�ERQLWDV�GH�OD�&RUGLOOHUD�%ODQFD��
� /RV�OtPLWHV�JHRJUiILFRV�VRQ��OD�TXHEUDGD�6DQWD�&UX]�DO�1��OD�GH�
+XDULSDPSD�DO�(�\�HO�WXUtVWLFR�YDOOH�GH�/ODQJDQXFR�DO�6��
� /RV�HVSHFWDFXODUHV�QHYDGRV�TXH�HQYXHOYHQ�D�OD�ODJXQD�3DUyQ�FRPR�
XQD�KHUUDGXUD�VRQ��$JXMD��&DUD]��$UWHVRQUDMX��3DUyQ��3LUiPLGH�GH�
*DUFLODVR��&KDFUDUDMX��3LVFR�\�+XDQGR\��
� $�HVWH�OXJDU�VH�DFFHGH�PD\RUPHQWH�SRU�HO�RHVWH��SRU�OD�FDUUHWHUD�
TXH�VXEH�GHVGH�&DUD]�SRU�OD�TXHEUDGD�GH�3DUyQ�KDVWD�HO�ODJR�FRQ�HO�PLVPR�
QRPEUH��SXQWR�GH�SDUWLGD�KDFLD�ORV�QHYDGRV�VLWXDGRV�HQ�OD�FRPHQWDGD�
KHUUDGXUD��
� /D�GLUHFFLyQ�GHO�3DUTXH�1DFLRQDO�WLHQH�XQ�FRQWURO�HVWDEOH�GH�DFFHVR�
\�SODQLILFD�D�FRUWR�SOD]R�DO�PHQRV�RWURV�GRV��(Q�HVWH�FRQWURO�VH�FREUD�XQD�
HQWUDGD�SDUD�WXULVPR�FRQYHQFLRQDO�R�GH�DYHQWXUD��HVFDODGD�\�WUHNNLQJ��
�

�
�
�

0DFL]R�GHO�+XDQGR\�
�
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� (VWD�GHVDILDQWH�SDUHG�URFRVD�TXH�VH�DO]D�D�OD�HQWUDGD�GHO�FLUFR�GH�
3DUyQ�KD�UHFLELGR�PXFKRV�QRPEUHV��SHUR�HO�XVR�FRP~Q�KD�WRPDGR�SDUWLGR�
SRU�HO�GH�(VILQJH��(VWH�QRPEUH�VH�GHEH�D�VX�SDUHFLGR�FRQ�XQ�EXVWR�HJLSFLR�
GHVGH�OD�IDOGD�GH�ORV�+XDQGR\V��(Q�OD�(VILQJH��KDVWD�HO�DxR������VyOR�KDEtD�
��ODUJDV�\�GLItFLOHV�UXWDV�WRWDOPHQWH�URFRVDV��SHUR�GHVGH�KDFH�XQRV�DxRV�
KHPRV�DVLVWLGR�D�XQ�DXPHQWR�GH�UXWDV�WDQWR�HQ�OD�FDUD�HVWH�FRPR�HQ�OD�
VXGHVWH��
�
� 5XWD�GH�OD�FDUD�HVWH��SRU�2�3��*DUFtD�\�$��*yPH]�HO����������
�([WUHPDGDPHQWH�GLItFLO��$�����P��������
            5XWD�GH�OD�FDUD�HVWH��SRU�-RQDV�&UXFHV�HQ�MXOLR�GH�������
�([WUHPDGDPHQWH�GLItFLO��E�$������P�PiV����P�GH�,9�JUDGR���
�

�
&DUD�(VWH�GHO�&HUUR�3DUyQ�������P���
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� 3RU�OD�EHOOH]D�GH�OD�FDUD�VXU��VXU�HVWH�\�SRU�HO�HQWRUQR�TXH�OR�
HQYXHOYH�QR�VH�SXHGH�SDVDU�SRU�DOWR�HVWH�LPSUHVLRQDQWH�QHYDGR��TXH�GHEH�
VX�QRPEUH�D�OD�IRUPD�GH�DUWHVyQ��HVH�DGRUQR�SROLJRQDO�HQ�ODV�EyYHGDV�GH�
DOJXQRV�HGLILFLRV��
�
� 5XWD�DULVWD�VXU��(VORYHQD���SHU�7��6EUL]DM��6��6HPUDLF�\�%�1DJOLF�HQ�
������0'����P���
� 'HVGH�HO�FDPSR�PRUUHQD�FRPHQ]DU�OD�DSUR[LPDFLyQ�SRU�OD�FDUD�6(��
GLULJLUVH�D�OD�EDVH�GHO�WULiQJXOR�FX\R�ODGR�L]TXLHUGR�IRUPD�SDUWH�GH�OD�
DULVWD�VXU��$WUDYHVDU�OD�ULPD\D�EDMR�HO�YpUWLFH�\�DVFHQGHU�KDFLD�OD�SDUWH�
PL[WD�HQ�OR�DOWR��WHQGLHQGR�D�OD�GHUHFKD��KDVWD�DOFDQ]DU�OD�FXPEUH��
'HVFHQVR�SRU�OD�FDUD�6(��
�
�
�

�
YHUWLHQWH�VXU�GHO�$UWHVRQUDMX�

�
�
�
�
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�
� (O�QRPEUH�GH�HVWH�DGPLUDEOH�QHYDGR��FRQ�ODV�FDUDFWHUtVWLFDV�FDUDV�
12�\�62�DIODXWDGDV�TXH�HVH�UHIOHMDQ�HQ�OD�ODJXQD�3DUyQ�HV�GHELGR�D�VX�
ILJXUD��\�HO�VREUHQRPEUH�HV�XQ�KRPHQDMH�DO�KXPDQLVWD�*yPH]�6XDUH]�GH�
)LJXHURD�TXH�YD�DGRSWDU�HO�GH�LQFD�*DUFLODVR�GH�OD�9HJD�GH�������
�
� 5XWD�FDUD�12��SULPHUD�DVFHQVLyQ�SRU�*��+DXVHU��%��+XKQ�\�+��
:LHGPDQQ�������������'LItFLO�VXSHULRU�����P�GH�HVFDODGD����
�
� $SUR[LPDFLyQ�SRU�OD�TXHEUDGD�3DUyQ��FRPR�SRU�OD�FDUD�6(�GHO�
$UWHVRQUDMX�SRU�HO�JODFLDU��GH�3DUyQ��SHUR�KDFLD�OD�GHUHFKD��
� 'HVGH�HO�FDPSR�PRUUHQD�GHO�$UWHVRQUDMX�DWUDYHVDU�
DVFHQGHQWHPHQWH�HO�URWR�JODFLDU�GH�3DUyQ�KDVWD�OD�EDVH�GH�OD�3LUiPLGH�
�����P���(VFDODU�SRU�FRUUHGRUHV�GH�KLHOR�\�QLHYH�GXUD�HQ�OD�YHUWLFDO�GH�OD�
FXPEUH��FDPELDQGR�GH�XQ�FRUUHGRU�D�RWUR�EXVFDQGR�FRQWLQXLGDG�JODFLDO��
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�
� (VWD�H[SHGLFLyQ�VH�OOHYDUi�D�WpUPLQR�HQWUH�ORV�GtDV����GH�MXQLR�\����
GH�$JRVWR�GHO�������(Q�HVWH�LQWHUYDOR�GH�WLHPSR�HV�FXDQGR�ODV�FRQGLFLRQHV�
VRQ�PiV�IDYRUDEOHV�FRLQFLGLHQGR�FRQ�HO�LQYLHUQR�VHFR�GHO�KHPLVIHULR�VXU��
�
� 'tDV���\������YXHOR�GH�(VSDxD�D�/LPD�
� 'tDV���\������WUiPLWHV�HQ�/LPD��
� 'tDV���\������9LDMH�D�+XDUD]��
� 'tDV���\������$YLWXDOODPLHQWR�GH�YtYHUHV��DFOLPDWDFLyQ�

'tDV���\�������$SUR[LPDFLyQ�\�DFFHVR�DO�FDPSDPHQWR�EDVH�HQ�OD����
4XHEUDGD�3DUyQ��

'tDV����D�������$FOLPDWDFLyQ�\�DVFHQVLyQ�D�ORV�GLIHUHQWHV�QHYDGRV�
LQFOXLGR�XQR�GH�ORV�REMHWLYRV��
� 'tDV����\�������GHVFDQVR��UHFXSHUDFLyQ�\�DYLWXDOODPLHQWR��
� 'tD���������5HWRUQR�DO�FDPSDPHQWR�EDVH�
� 'tDV����D��������$FOLPDWDFLyQ�\�DVFHQFLyQ�GHO�QHYDGR��
� 'tDV����\������9LDMH�D�+XDUD]��
� 'tDV����D������'HVFDQVR��5HFXSHUDFLyQ�\�DYLWXDOODPLHQWR��
� 'tDV���\������'HVSOD]DPLHQWR�KDVWD�HO�FDPSR�EDVH�GHO�&HUUR�3DUyQ��

'tDV���\������(VFDODGDV�SDUD�HQWUDU�HQ�FRQWDFWR�FRQ�HO�JUDQLWR�GH�OD�
&RUGLOOHUD�%ODQFD��
� 'tDV�������\�������,QWHQWDUHPRV�HO�REMHWLYR�GH�HVFDODU�XQD�UXWD�D�
PiV�GH�����P�GH�DOWXUD��HQ�XQ�PHGLR�WRWDOPHQWH�GLIHUHQWH�DO�GHO�KLHOR��HQ�
UHIHUHQFLD�D�OD�URFD��
� 'tDV����\������5HWRUQR�D�+XDUD]��
� 'tDV����\������'HVSXpV�GH�LQWHQWDU�LQWHJUDUQRV�HQ�OD�YLGD�´TXHFKXDµ��
PDUFKDUHPRV�D�KDFHU�XQ�WUHNNLQJ�SRU�OD�&RUGLOOHUD�+XD\KXDVK��HO�OXJDU�
PiV�DOSLQR�GH�ODV�WUHV�FRUGLOOHUDV�TXH�WLHQH�HO�3HU~���
� 'tDV����D�������9LDMH�GH�UHWRUQR��GHVSXpV�GH�GHVKDFHU�HO�FDPLQR�
KDVWD�/LPD�WRPDUHPRV�HO�YXHOR�KDVWD�(VSDxD��
�
�
�
�
�
�
�
�
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&DOOH�)UDQFRV�������$SDQDGR�����
������-(5(=��&iGL]��
�
�

&855,&8/80�'(3257,92�'(�0$5&26�58%,2�%(51$/�
�
����5XWDV�SRU�OD�6LHUUD�GH�*UD]DOHPD�
����5XWDV�SRU�6LHUUD�1HYDGD�
����5XWDV�SRU�&KDPRQL[���$OYHQWXV�6�/���
����5XWDV�SRU�(VFRFLD���$OYHQWXV�6�/���
����3XLJ�&DPSDQD��HVSROyQ�HOHJDQW��,9���
����9tDV�GH�HVFDODGD�GiVLFD�\�DUWLILFLDO�HQ�*UD]DOHPD�
����&XUVR�GH�(VFDODGD�'HSRUWLYD�SRU�OD�($$0�
����*UDGR�DFWXDO�GH�(VFDODGD�'HSRUWLYD��D����HVFDODGD�GHSRUWLYD�HQ�6HOOD��

6DQ�%DUWROR��*UD]DOHPD��%HQDRFD]��6LXUDQD��$OIDFDU��
3XHUWR�GHO�9LHQWR��0RQVHUUDW�9DOO�GH�%Rt�5LJORV��

����&RUUHGRUHV�GH�OD�0DODGHWD�
����&RUUHGRU�GH�+HOOYHO\Q��/DNH�'LVWULFW��
����6XELGD�D�OD�PD\RUtD�GH��WUHVPLOHV��GH�6LHUUD�1HYDGD�
����6XELGD�DO�$QHWR��������P���HQ�LQYLHUQR�
����6XELGD�DO�+HOOYHO\Q��/DNH�'LVWUWLFW��
����6XELGD�DO�(VNDIHOO�3HDN��/DNH�'LVWULFW��
����6XELGD�DO�.LUFKHQKRUQ��������P���HQ�$XVWULD�
����6XELGD�DO�&HUYLQR��������P���SRU�OD�DULVWD�+RUQOL�
����6XELGD�DO�0RQW�%ODQF��������P���SRU�OD�UXWD�GH�ORV��FXDWURPLOHV��
����&XUVR�GH�PRQWDxLVPR�LQYHUQDO�SRU�OD�8QLYHUVLGDG�GH�*UDQDGD�
����(VFDODGD�HQ�KLHOR�HQ�HO�&LUFR�GHO�$OKRUt��FKRUUHUDV�GH�OD�PRVFD�\�9DOOH������
GH�%Rt���YtD�,VODQGLV��VDOWR�GHO�0DQGULO��DPLJRV�GH�OR�DMHQR��OD�FDQWHUD��
����&RUUHGRUHV�HQ�OD�6LHUUD�GHO�&DGt�3LULQHRV���&RUUHGRU�GH�OÐUGLJXHU��YtD�
FOiVLFD�\�YDULDQWH�HVWH��&RUUHGRU�GH�OD�$PDJDGD�&DQDO�GH�&ULVWDO��
����&ROXRLU�GHO�9HOHWD�\�1RUWH�GHO�0XOKDFpQ�
����(VSROyQ�$GDPHOR�HQ�5LJORV����ODUJRV������
����$JXMDV�GH�&DPDODVWRUUHV�HQ�9DOO�GH�%Rt����ODUJRV��9��
�
�
�
�
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�
� ,QLFLDGR�GHVGH�PX\�MRYHQ�HQ�WRGR�WLSR�GH�GHSRUWHV�UHODFLRQDGRV�FRQ�
OD� PRQWDxD�� FRPR� ´WUHNNLQJµ� GH� SRFD� GLILFXOWDG� HQ� PRQWDxDV� GH� OD�
&RPXQLGDG� GH� 9DOHQFLD� �VHUUHOOD�� $LWDQD�� 0DULROD�� 0RQWFDEUHU�� OD�
%HUFXWLOOD�� 3HQ\DJRORVVD�� «�PH� VXPHUMR� HQ� HO� PXQGLOOR� GH� OD� HVFDODGD� HQ�
URFD�\�DKt�YR\�D�WHQHU�ORV�SULPHURV�FRQWDFWRV�FRQ�OD�DOWD�PRQWDxD��
�
� 3HUWHQHFLHQGR�D� ORV� FOXEHV�GH�PRQWDxD� ´SHQ\DOHUV�G·�$OPDVVRUDµ�\�
´7UHSD�&DVWHOOHWµ��KH�DOFDQ]DGR�XQ�QLYHO�DFHSWDEOH�HQ�HVFDODGD�HQ�URFD�\�HQ�
DOWD�PRQWDxD��
�
� +H�HVFDODGR�HQ�GLIHUHQWHV�]RQDV�GHO�WHUULWRULR�SHQLQVXODU��$OLFDQWH��
9DOHQFLD�� &DVWHOOyQ�� 7DUUDJRQD�� /OHLGD�� %DUFHORQD�� *HURQD�� 7HUXHO���
=DUDJR]D�� +XHVFD�� � 1DYDUUD�� *XLSX]FRD�� 9L]FD\D�� $UDED�� ­YLOD�� 0DGULG��
*UDQDGD�� &iGL]�� \� WDPELpQ� IXHUD� GH� (VSDxD�� KH� HVFDODGR� HQ� URFD� HQ�
)UDQFLD��0DUUXHFRV��(VWDGRV�8QLGRV��
� (Q� DOWD� PRQWDxD� GHVWDFDU� DVFHQVLRQHV� GH� GLIHUHQWH� GLILFXOWDG� HQ�
QLHYH�� KLHOR� \� PL[WR� HQ� HO� 3LULQHR� FDWDOiQ�� DUDJRQpV�� IUDQFpV�� $OSHV�
IUDQFHVHV��$WODV��0DUUXHFRV���VLVWHPD�&HQWUDO��*UHGRV���&RUGLOOHUD�%ODQFD�
�3HU~���6HUUD�1HYDGD��
�
� 3DUD� FRPSOHWDU� PL� IRUPDFLyQ� ItVLFD� SUDFWLFR� ELFLFOHWD� GH�PRQWDxD�
KDELHQGR�SDUWLFLSDGR�HQ�YDULDV�FDUUHUDV�SRSXODUHV��DGHPiV�GH�SDUWLFLSDU�
HQ�PDUFKDV�SRSXODUHV��
�
�
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�
�
�
�
�
�
�
�
�
�
�
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(VFDODGD�HQ�URFD���
��(O�&KRUUR�(VSROyQ�0DVDL�'LHGUR�GH�ORV�9HQFHMRV��
��*DOD\RV�7RUUHyQ�0DODJyQ��$JXMD�1HJUD�2HVWH����
��5LJORV�)LUH�UDEDGi�1DYDUUR��9LVHUD�0RVTXLWR����

��2WUDV��6DQ�%DUWROR��3WR�GHO�9LHQWR��3HxyQ�GHO�*DVWRU��0RQVHUUDW��
*UD]DOHPD��%HQDRFD]��%HQDVTXH��9DOO�GH�%Rt��6HOOD��3XLJ�&DPSDQD�������

�
�
1LHYH��
��0XOKDFpQ�QRUPDO�QRUWH����
��$QHWR�QRUPDO���7RXENDO�QRUPDO���
��6LHUUD�GHO�&DGt�
��0RQW�%ODQF�QRUPDO���
��&HUYLQR�$ULVWD�+|UQOL���
2WUDV�DFWLYLGDGHV�GH�PRQWDxD�PRXQWDQELNH�EDUUDQFRV�YtDV�
IHUUDWDV�WUHNLQJ�HVFDODGD�GHSRUWLYD�VHQGHULVPR���  
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
 
 
 
 
 



 27 

�����35(6838(672�
�
� � 75$163257(��KXPDQR�\�PDWHULDO�������HXURV��
� � $/,0(17$&,Ð1�������HXURV��
� � %27,48Ì1�������HXURV�
� � 0$7(5,$/�7Ë&1,&2��������HXURV�
� � 0$7(5,$/�)272*5­),&2�������HXURV��
�
� � 727$/�35(6838(672����������(8526��
�
�
�
���������*$6726��
�

�� %LOOHWHV�0DGULG�²�/LPD��������HXURV�SRU�SHUVRQD�
�� 7DUMHWDV�WHOHIyQLFDV�����VROHV�SRU�WDUMHWD��
�� 7D[L�DHURSXHUWR�/LPD���HVWDFLyQ�DXWREXV�����VROHV�
���

YLDMHV��
�� %LOOHWH�/LPD���+XDUi]��FUX]�GHO�VXU������VROHV�SRU�SHUVRQD�

PiV����VROHV�GH�VREUHSHVR�
����
�� 3DUDGD�+XDUD]�KDVWD�HO�DORMDPLHQWR����VROHV��
�� +RVWDO�����VROHV�SRU�SHUVRQD�\�QRFKH��
�� $FFHVR�DO�SXQWR�GH�SDUWLGD�GH�OD�DSUR[LPDFLyQ�����GyODUHV�

´DPHULFDQRVµ�SDUD�OOHJDU�D�OD�ODJXQD�3DUyQ�
���YLDMHV��
�� (QWUDGD�DO�3DUTXH�1DFLRQDO�+XDVFDUiQ��31+�������VROHV�

SRU�SHUVRQD��
�� $SUR[LPDFLyQ��3DUyQ���&%���

��DUULHUR�����GyODUHV�SRU�GtD
�� ������
��EXUUR����GyODUHV�SRU�GtD
���EXUURV� �����GtD�
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