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0DUFDGR�&( 
 
5HVSHFWR�D�ODV�H[LJHQFLDV�WpFQLFDV�TXH�VH�UHTXLHUHQ��HO�PDUFDGR��&(��HV�HO�UHFRQRFLPLHQWR�RILFLDO�GH� OD�FDOLGDG�GH�
VHxDO��OD�IDEULFDFLyQ�\�HO�UHQGLPLHQWR�GH�HVWH�GLVSRVLWLYR��6X�ODUJD�YLGD�~WLO�\�VX�UHQGLPLHQWR�VHUi�D�XQ�QLYHO�ySWLPR�VL��
VX�XVR�\�VX�PDQWHQLPLHQWR�VH�OOHYDQ�D�FDER�FRUUHFWDPHQWH�FRQ�OD�QRUPDWLYD�YLJHQWH� 
 

5HVSRQVDELOLGDG 
 
(VWH�HTXLSR�GHEH�VHU�XWLOL]DGR�FRQ�OD�ILQDOLGDG�H[SUHVD�GH�TXH�.5206&+52('(5� KD�GLVHxDGR�\�IDEULFDGR��&XDO�
TXLHU�UHVSRQVDELOLGDG�FRQWUDFWXDO�GH�.5206&+52('(5� HV�SRU�OR�WDQWR��H[FOXLGRV�HQ�FDVR�GH�GDxR�VXIULGR�SRU�ODV�
SHUVRQDV��DQLPDOHV�R�ELHQHV��WUDV�ORV�HUURUHV�HQ�OD�LQVWDODFLyQ��FRQILJXUDFLyQ��PDQWHQLPLHQWR�\�XVR�LQDSURSLDGR� 
/RV�GLVSRVLWLYRV�GHEHQ�HVWDU�HTXLSDGRV�H[FOXVLYDPHQWH�FRQ�DFFHVRULRV�RULJLQDOHV��.5206&+52('(5�QR�VHUi 
UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�GH�WRGD�QDWXUDOH]D�GHULYDGRV�GH�OD�XWLOL]DFLyQ�GH�XQ�DFFHVRULR�TXH�HV�LQDSURSLD�
GR�SDUD�HO�GLVSRVLWLYR� 
/RV�GLVSRVLWLYRV�GHEHQ�VHU�LQVWDODGRV�SRU�SURIHVLRQDOHV�FXDOLILFDGRV��UHVSHWDQGR�ODV� OH\HV�\� ORV�GHFUHWRV�HQ�YLJRU��\�
GH�FRQIRUPLGDG�FRQ�ODV�LQVWUXFFLRQHV�TXH�VH�PXHVWUDQ�HQ�HVWH�PDQXDO�GH�LQVWUXFFLRQHV��(O�SURJUDPD�GH�LQVWDODFLyQ�
HV�QHFHVDULR�SDUD�HVWDEOHFHU�FHUWLILFDGRV�GH�FRQIRUPLGDG�GH�LQVWDODFLyQ�SURGXFLGD�SRU�ORV�PLQLVWHULRV�UHVSRQVDEOHV�GH�
OD�FRQVWUXFFLyQ�\�OD�VHJXULGDG�GH�VXPLQLVWUR�GH�JDV��/DV�UHIHUHQFLDV�D�ODV�QRUPDV��UHJODPHQWRV�\�GLUHFWLYDV�D�TXH�VH�
UHILHUH�HQ�HVWH�PDQXDO�VH�GDQ�FRQ�ILQHV�GH�LQIRUPDFLyQ�\�VyOR�VRQ�YiOLGRV�HQ�OD�IHFKD�GH�LPSUHVLyQ�GH�HVWH�PDQXDO��
.5206&+52('(5�HV�UHVSRQVDEOH�GH�OD�FRQIRUPLGDG�GH�ORV�GLVSRVLWLYRV�D�ODV�QRUPDV��GLUHFWLYDV�\�QRUPDV�GH�FRQV�
WUXFFLyQ� YLJHQWHV�HQ�HO�PRPHQWR�GH�VX�FRPHUFLDOL]DFLyQ��&RQRFLPLHQWR� \� UHVSHWR�GH� ODV� GLVSRVLFLRQHV� OHJDOHV�� DVt�
FRPR�ODV�QRUPDV�LQKHUHQWHV�DO�GLVHxR��LPSODQWDFLyQ��LQVWDODFLyQ�\�SXHVWD�HQ�VHUYLFLR 
 
5HFHSFLyQ�-�$OPDFHQDPLHQWR 
 
/D�XQLGDG�GHO�FDOHQWDGRU�GH�JDV�VH�HQWUHJD�HQ�XQD�WDULPD�GH�PDGHUD��SURWHJLGR�SRU�XQ�HPEDODMH�GH�FDUWyQ�\�SOiVWLFR��
(V�HVHQFLDO�YHULILFDU�HO�HVWDGR�GH� ORV�HTXLSRV�HQWUHJDGRV��LQFOXVR�VL�HO�HPEDODMH�HVWi�LQWDFWR��\�VX�FRQIRUPLGDG�FRQ�
UHVSHFWR�D�OD�RUGHQ�GH�FRPSUD� 
(Q�FDVR�GH�GDxRV�R�SLH]DV�IDOWDQWHV��VH�GHEHQ�LQIRUPDU�ODV�REVHUYDFLRQHV�VREUH�HO�DOEDUiQ�GH�OD�FRPSDxtD�GH�WUDQV�
SRUWH�FRQ�OD�PD\RU�SUHFLVLyQ�SRVLEOH���VXMHWR�D�GHVHPEDODMH´�QR�WLHQH�YDORU�OHJDO��/DV�DQRPDOtDV�VH�GHEHQ�UHSRUWDU�SRU�
FDUWD�FHUWLILFDGD�D�OD�HPSUHVD�GH�WUDQVSRUWH�HQ�XQ�SOD]R�Pi[LPR�GH����KV��5HFRUGDPRV�TXH�HV�UHVSRQVDELOLGDG�GHO�
FRPSUDGRU�FRPSUREDU�ODV�PHUFDGHUtDV�HQWUHJDGDV��QR�VLHQGR�SRVLEOH�UHFXUULU�VL�QR�VH�UHVSHWD�HVWH�PpWRGR� 
$OPDFHQH�HO�HTXLSR�HQ�XQD�KDELWDFLyQ�OLPSLD�\�VHFD��OHMRV�GH�ODV�SHUWXUEDFLRQHV��ODV�YLEUDFLRQHV��ODV�GLYHUJHQFLDV�HQ�
OD�WHPSHUDWXUD�\�HQ�XQ�DPELHQWH�DFRJHGRU�FRQ�XQD�WDVD�GH�KLJURPHWUtD�LQIHULRU�DO������ 
 
*DUDQWtD 
 
(O�GLVSRVLWLYR�VH�EHQHILFLD�GH�XQD�JDUDQWtD�FRQWUDFWXDO�FRQWUD�FXDOTXLHU�GHIHFWR�GH� IDEULFDFLyQ��/D�GXUDFLyQ�GH�HVWD�
JDUDQWtD�VH�PXHVWUD�HQ�QXHVWUR�FDWiORJR� 
1XHVWUD�UHVSRQVDELOLGDG�FRPR�XQ�IDEULFDQWH�QR�SXHGH�VHU�RWRUJDGD�FXDQGR�VH�SURGXFH�XQ�XVR�LQFRUUHFWR�GHO�GLVSRVL�
WLYR��XQ�GHIHFWR�R� LQVXILFLHQFLD�HQ�HO�PDQWHQLPLHQWR��R�XQD� LQVWDODFLyQ� LQFRUUHFWD�GHO�PLVPR��(V�UHVSRQVDELOLGDG�GHO�
FRPSUDGRU�TXH�OD�LQVWDODFLyQ�VHD�HIHFWXDGD�SRU�SURIHVLRQDOHV�FXDOLILFDGRV�� 
(Q�SDUWLFXODU��.5206&+52('(5�QR�VH�KDFH�UHVSRQVDEOH�GH� ORV�GDxRV�PDWHULDOHV�� LQPDWHULDOHV��SpUGLGDV�R� OHVLR�
QHV�FRUSRUDOHV�UHVXOWDQWHV�GH�XQD�LQVWDODFLyQ�TXH�QR�FXPSOH� 
-�/DV�GLVSRVLFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�LPSXHVWDV�SRU�ODV�DXWRULGDGHV�ORFDOHV� 
-�/DV�GLVSRVLFLRQHV�QDFLRQDOHV��ORFDOHV�R�SDUWLFXODUHV�UHODWLYDV�D�OD�LQVWDODFLyQ� 
-�1XHVWUDV�LQVWUXFFLRQHV�\�UHFRPHQGDFLRQHV�SDUD�OD�LQVWDODFLyQ��HQ�SDUWLFXODU�DTXHOODV�UHIHULGDV�DO�PDQWHQLPLHQWR�UH�
JXODU�GH�ORV�GLVSRVLWLYRV� 
-�/DV�UHJODV�GHO�FRPHUFLR� 
1XHVWUD�JDUDQWtD� VH� OLPLWD�D� OD� VXVWLWXFLyQ�R� UHSDUDFLyQ�GH� ODV�SLH]DV�TXH�VRQ� UHFRQRFLGDV�FRPR�GHIHFWXRVDV��SRU�
QXHVWURV�GHSDUWDPHQWRV�WpFQLFRV��H[FOX\HQGR�HO�FRVWR�GH�OD�PDQR�GH�REUD��ORV�YLDMHV�\�HO�WUDQVSRUWH� 
1XHVWUD�JDUDQWtD�QR�FXEUH�OD�UHSDUDFLyQ�R�VXVWLWXFLyQ�GH�ODV�SLH]DV�FRPR�UHVXOWDGR�GH��HQ�SDUWLFXODU��HO�GHVJDVWH�QRU�
PDO��OD�XWLOL]DFLyQ�IUDXGXOHQWD��ODV�YLVLWDV�GH�VHUYLFLR�LQFRQGLFLRQDO�GH�WHUFHURV��XQ�GHIHFWR�R�LQVXILFLHQFLD�GH�PDQWHQL�
PLHQWR�R�YLJLODQFLD��QR�VH�DMXVWDQ�D�ODV�QRUPDV�GH�DOLPHQWDFLyQ�HOpFWULFD�\�HO�XVR�GH�XQ�FRPEXVWLEOH�TXH�HV�LQDSURSLD�
GD�R�GH�PDOD�FDOLGDG� 
6XEFRQMXQWRV��WDOHV�FRPR�PRWRUHV��ERPEDV��YiOYXODV�HOpFWULFDV��HWF��VyOR�HVWiQ�JDUDQWL]DGRV�VL�QXQFD�KDQ�VLGR�UHWLUD�
GDV� 
/RV�GHUHFKRV�HVWDEOHFLGRV�HQ� OD�GLUHFWLYD�HXURSHD�������&((�� WUDQVIHULGDV�SRU�HO�GHFUHWR� OHJLVODWLYR�1�����GH���GH�
IHEUHUR�GH������SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�1������GH���GH�PDU]R�GH�������VLJXHQ�VLHQGR�YiOLGRV� 
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/DV�HVSHFLILFDFLRQHV�� LOXVWUDFLRQHV� \�GHVFULSFLyQ� FRQWHQLGD�HQ�HVWH�PDQXDO�� VRQ� YDOLGDV�HQ�HO�
PRPHQWR� GH� OD� LPSUHVLyQ�� 1RV� UHVHUYDPRV� HO� GHUHFKR� GH� GHMDU� GH� RIUHFHU� DOJXQDV� GH� ODV�
FDUDFWHUtVWLFDV�R�SDUD�SRQHU�ILQ�D�OD�SURGXFFLyQ�GH�XQ�PRGHOR�VLQ�SUHYLR�DYLVR��QR�FRQVWLWX\HQGR�
XQ�DFXHUGR�ILUPH�GH�QXHVWUD�SDUWH� 

(VWH�PDQXDO�VH�GHEH�JXDUGDU�HQ�FRQGLFLRQHV�GHQWUR�GH�OD�XQLGDG� 

1RUPDV�GH�VHJXULGDG 
 
-�(VWi�SURKLELGR�UHGXFLU�OD�DLUHDFLyQ��ODV�DEHUWXUDV�GH�OD�VDOD�GH�LQVWDODFLyQ�R�HQ�HO�GLVSRVLWLYR� 
-�1XQFD�REVWUX\D�OD�HYDFXDFLyQ�GH�KXPR�R�OD�HQWUDGD�GH�DLUH�QXHYR� 
-�1XQFD�KDFHU�QLQJXQD�PRGLILFDFLyQ�D�ORV�DMXVWHV�UHDOL]DGRV�SRU�SHUVRQDO�FXDOLILFDGR� 
-�1R�SXOYHUL]DU�DJXD�HQ�HO�EORTXH�GHO�TXHPDGRU��R�WRFDU�HO�GLVSRVLWLYR�FRQ�ODV�SDUWHV�GHO�FXHUSR�
TXH�HVWpQ�K~PHGDV�\�R�FRQ�SLHV�GHVFDO]RV� 
-�1R�WRTXH�ODV�SLH]DV�FDOLHQWHV�GH�OD�XQLGDG�GH�FDOHIDFFLyQ�\�R�SLH]DV�HQ�PRYLPLHQWR� 
-�1R�SRQHU�QXQFD�JDQFKRV�R�FXDOTXLHU�REMHWR�HQ�HO�GLVSRVLWLYR� 
-�/DV�RSHUDFLRQHV�HQ�HO�GLVSRVLWLYR�HVWiQ�SURKLELGDV�D�PHQRV�TXH�VH�KD\D�GHVFRQHFWDGR�GH�OD�
UHG�HOpFWULFD�\�HO�VXPLQLVWUR�GH�JDV�VH�KD�FRUWDGR� 
-�1R�PRGLILFDU�HO� WLSR�GH�JDV�XWLOL]DGR�� ORV�DMXVWHV�GHO�GLVSRVLWLYR�� ORV�VLVWHPDV�GH�VHJXULGDG�\�
VLVWHPDV�GH�UHJXODFLyQ��\D�TXH�SRGUtD�FUHDU�VLWXDFLRQHV�SHOLJURVDV� 
(Q�FDVR�GH�FDPELDU�HO�JDV�� OD�SUHVLyQ�GHO�JDV�R�PRGLILFDU� OD� WHQVLyQ�GH�DOLPHQWDFLyQ�DYLVDU�DO�
VHUYLFLR�WpFQLFR�GH�YHQWDV� 
(Q�HO�FDVR�GH�XQ�ODUJR�SHUtRGR�GH�QR�IXQFLRQDPLHQWR��GHVFRQHFWDU�OD�DOLPHQWDFLyQ�HOpFWULFD�GHO�
GLVSRVLWLYR�� &XDQGR� VH� LQLFLD� OD� RSHUDFLyQ� GH� UHHQFHQGLGR�� VH� UHFRPLHQGD� OODPDU� DO� SHUVRQDO�
FXDOLILFDGR� 
&RPR� QRUPD� JHQHUDO� WRGRV� ORV� SURFHGLPLHQWRV� GH� UHSDUDFLyQ� \�R� YLVLWDV� GH� PDQWHQLPLHQWR�
GHEHQ�VHU�UHDOL]DGDV�H[FOXVLYDPHQWH�SRU�SHUVRQDO�FXDOLILFDGR�\�DXWRUL]DGR� 
 
6H�UHFRPLHQGD�OD�DGRSFLyQ�GH�XQ�FRQWUDWR�GH�PDQWHQLPLHQWR�FRQ�VX�LQVWDODGRU� 

¢4Xp�GHEH�KDFHU�VL�VH�GHWHFWD�XQ�RORU�D�JDV�� 
 
-�&LHUUH�OD�YiOYXOD�GH�JDV�\�GHVFRQHFWH�HO�VXPLQLVWUR�HOpFWULFR��$�FRQWLQXDFLyQ��LQIRUPDU�D�XQ�WpF�
QLFR�GH�PDQWHQLPLHQWR� 
-�1R�LQWHQWH�HQFHQGHU�HO�GLVSRVLWLYR 
-�1R�HQFHQGHU�OD�IXHQWH�GH�DOLPHQWDFLyQ��QR�XWLOL]DU�HO�WHOpIRQR�GHQWUR�GHO�HGLILFLR� 
-�/ODPH�D�VX�SURYHHGRU�GH�JDV�GHVGH�RWUR�WHOpIRQR��6HJXLU�ODV�LQVWUXFFLRQHV�GDGDV�SRU�VX�SUR�
YHHGRU� 
-�6L�QR�VH�SXHGH�SRQHU�HQ�FRQWDFWR�FRQ�HOORV��OODPH�DO�GHSDUWDPHQWR�GH�ERPEHURV� 

1RWD�GH�DGYHUWHQFLD 
 
/RV�FRPSRQHQWHV�HOpFWULFRV��PHFDQLVPR�GH� WUDQVPLVLyQ�\�JDVHV�FRPEXVWLEOHV�SXHGHQ�FDXVDU�
OHVLRQHV��3DUD�SURWHJHUVH�GH�ORV�ULHVJRV�GXUDQWH�OD�LQVWDODFLyQ�R�HO�PDQWHQLPLHQWR��OD�DOLPHQWD�
FLyQ�GHEH�VHU�LQWHUUXPSLGD�\�OD�YiOYXOD�GH�JDV�FHUUDGD��&XDOTXLHU�SHUVRQD�TXH�HVWH�LQYROXFUDGD�
HQ� OD� LQVWDODFLyQ�R�HO�PDQWHQLPLHQWR�GH�HVWH�HTXLSR�GHEH� UHVSHWDU� ODV�QRUPDV�GH�VHJXULGDG�\�
VDOXG� 

325�)$925�/((5�&8,'$'26$0(17(�$17(6�'(�&217,18$5 
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�-,1)250$&,Ï1�*(1(5$/ 
 
�-��5HFRPHQGDFLRQHV�JHQHUDOHV 
 
/RV� JHQHUDGRUHV� GH� DLUH� FDOLHQWH� JDPD� .$)+-9� HVWiQ� GHVWLQDGDV� D� OD� FDOHIDFFLyQ� GH� ORV� ORFDOHV�
LQGXVWULDOHV�\�QDYHV�DYtFRODV��VyOR�SDUD�VX�LQVWDODFLyQ�H[WHULRU�� 

/D� XQLGDG� VyOR� SXHGH� VHU� LQVWDODGD� HQ� ODV� KDELWDFLRQHV� TXH� HVWpQ� VXILFLHQWHPHQWH� YHQWLODGDV��
H[FHSWXDQGR�TXH�VH�GLVSRQJD�GH�XQD�HYDFXDFLyQ�HVWDQFD 

(O�EXHQ�IXQFLRQDPLHQWR�GHO�JHQHUDGRU�GHSHQGH�GH�OD�FRUUHFWD�LQVWDODFLyQ�\�SXHVWD�HQ�PDUFKD� 

/D� LQVWDODFLyQ� \�PDQWHQLPLHQWR� GHEHQ� VHU� UHDOL]DGRV� SRU� SHUVRQDO� FXDOLILFDGR�� GH� FRQIRUPLGDG� FRQ� ORV�
WH[WRV�UHJODPHQWDULRV�\�ODV�QRUPDV�HQ�YLJRU� 

6L� HO� JHQHUDGRU� HV� XWLOL]DGR� SDUD� OD� JDQDGHUtD�� FRPR� SRU� HMHPSOR� XQ� JDOOLQHUR�� GHEHUi� VHU� OLPSLDGR�
GHVSXpV�GH�FDGD�FULDQ]D��R�FRQ�PD\RU�IUHFXHQFLD��VL�HO�JUDGR�GH�SROXFLyQ�OR�H[LJH�� 

(O�LQFXPSOLPLHQWR�GH�HVWDV�QRUPDV�VXSRQH�HO�UHFKD]R�GH�WRGD�UHVSRQVDELOLGDG�GHO�IDEULFDQWH� 

 

12�,167$/$5�*(1(5$'25(6�'(�*$6�(1�� 

-�/DV�KDELWDFLRQHV�TXH�WLHQHQ�XQ�ULHVJR�GH�H[SORVLyQ� 

-�/DV�KDELWDFLRQHV�TXH�FRQWLHQHQ�FORUR�FRPELQDGR�FRQ�YDSRU� 

-�/DV�KDELWDFLRQHV�FRQ�XQ�DOWR�FRQWHQLGR�GH�SROYR�FRPEXVWLEOH� 

-�/DV�KDELWDFLRQHV�TXH�VRQ�H[FHVLYDPHQWH�K~PHGDV��SHOLJUR�HOpFWULFR� 

-�$PELHQWHV�FRUURVLYRV 

-�,QVWDODFLRQHV�GRPpVWLFDV 

 
'HVSXpV� GH� KDEHU� FRPSUREDGR� TXH� OD� LQVWDODFLyQ� UHVSHWD� ODV� UHFRPHQGDFLRQHV� GH� HVWH� PDQXDO�� HV�
UHVSRQVDELOLGDG�GHO�LQVWDODGRU� 

 

���,QIRUPDU�DO�XVXDULR� 

-�4XH�QR�SXHGH� OOHYDU�D�FDER�QLQJXQD�PRGLILFDFLyQ�HQ�HO�GLVHxR�GH� ORV�GLVSRVLWLYRV�R�HQ�HO�PpWRGR�GH�
UHDOL]DFLyQ� GH� OD� LQVWDODFLyQ�� OD� PHQRU� PRGLILFDFLyQ� �FDPELR�� UHHPSOD]R�� HWF��� GH� ORV� FRPSRQHQWHV� GH�
VHJXULGDG� R� HOHPHQWRV� TXH� LQIOX\HQ� HQ� OD� HILFDFLD� GHO� GLVSRVLWLYR� R� OD� KLJLHQH� GH� OD� FRPEXVWLyQ��
RFDVLRQDUi�GH�IRUPD�VLVWHPiWLFD�OD�UHWLUDGD�GHO�PDUFDGR�&(� 

-�4XH�HV�QHFHVDULR�UHFRPHQGDU�ODV�RSHUDFLRQHV�GH�OLPSLH]D�\�PDQWHQLPLHQWR� 

-�(V�REOLJDWRULR�XQD�RSHUDFLyQ�GH�PDQWHQLPLHQWR�SUHYHQWLYR�DQXDO� 

���(QWUHJDU�HVWDV�LQVWUXFFLRQHV�DO�XVXDULR� 

/DV�PLVPDV� IRUPDQ� XQD� SDUWH� LQWHJUDO� GHO� GLVSRVLWLYR� \� GHEHQ�PDQWHQHUVH� \� DFRPSDxDU� DO� JHQHUDGRU��
LQFOXVR�HQ�HO�FDVR�GH�OD�YHQWD�D�RWUR�SURSLHWDULR�R�XVXDULR� 

 

&RQ� HO� REMHWR� GH�PHMRUDU� OD� FDOLGDG� GH� QXHVWURV� SURGXFWRV�� QRV� UHVHUYDPRV� HO� GHUHFKR�� HQ� FXDOTXLHU�
PRPHQWR��GH�PRGLILFDU�ODV�HVSHFLILFDFLRQHV�TXH�VH�LQGLFDQ�HQ�HVWH�GRFXPHQWR� 

 

�-��'HVFULSFLyQ�GHO�HTXLSR 
 

/RV�JHQHUDGRUHV�GH�JDV�GH�OD�JDPD�.$)+-9�VRQ�JHQHUDGRUHV�GH�DLUH�FDOLHQWH�TXH�IXQFLRQDQ�FRQ�JDV�
QDWXUDO�\�SURSDQR�FRQIRUPH�DO�HVWiQGDU�HXURSHR�(1�����������FHUWLILFDGR�1R�����%2�������� 
· &RQIRUPH�FRQ�OD�GLUHFWLYD�HXURSHD����������&(�DSOLFDEOH�D�ORV�GLVSRVLWLYRV�GH��JDV� 
· &RQIRUPH�FRQ�OD�UHJXODFLyQ�HXURSHD��8(�����������DSOLFDEOH�D�ORV�GLVSRVLWLYRV�GH��JDV� 
 
&RQVWLWX\H�XQ��VLVWHPD�GH�FDOHIDFFLyQ�GLUHFWR�D�JDV´���VH�WUDWD�GH�XQ�GLVSRVLWLYR�SDUD� OD�SURGXFFLyQ�\� OD�
HPLVLyQ�GH�FDORU�VLQ�XQ� IOXLGR�YHKLFXODU� LQWHUPHGLR��(O�DLUH�GH� OD�FRPEXVWLyQ�VH� WRPD�GHO�H[WHULRU��3DUD�
WRGR�HO� UDQJR�GH�HTXLSRV�TXH�VH�GHVFULEHQ�HQ�HVWDV� LQVWUXFFLRQHV�� ORV�SURGXFWRV�GH� OD�FRPEXVWLyQ�VRQ�
HYDFXDGRV�IXHUD�GH�OD�KDELWDFLyQ��SRU�HQFRQWUDUVH�HO�JHQHUDGRU�LQVWDODGR�HQ�HO�H[WHULRU��3DUD�IDFLOLWDU�HVWH�
SXQWR� D� ODV� XQLGDGHV� VH� OHV� SXHGH� FRQHFWDU� R� XQD� FKLPHQHD� WLSR� %��� HQ� YHUWLFDO� R� VDOLGD� GLUHFWD� HQ�
KRUL]RQWDO 

/RV�JHQHUDGRUHV�SXHGHQ�WUDEDMDU�FRQ�GLIHUHQWHV�WLSRV�GH�JDV�LQGLFDGRV�HQ�OD�SODFD�GH�LGHQWLILFDFLyQ�GHO�
HTXLSR�HQ�FRQIRUPLGDG�FRQ�ODV�GLUHFWLYDV�HXURSHDV� 



 

� 

 

�-��,QVWUXFFLRQHV�GH�XVR 
 
-�3RU�IDYRU��OHD�ODV�LQVWUXFFLRQHV�GH�HVWH�PDQXDO�FXLGDGRVDPHQWH�SDUD�OD�RSHUDFLyQ�\�HO�PDQWHQLPLHQWR�GH 
HVWH�GLVSRVLWLYR� 
-� /OHYDU� D� FDER� ODV� WDUHDV�GH�PDQWHQLPLHQWR�SRU� OR�PHQRV�XQD�YH]�DO� DxR�SRU�SHUVRQDO� FXDOLILFDGR�� /D�
IUHFXHQFLD�GH�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�GHSHQGH�GHO�HQWRUQR�HQ�HO�TXH�VH�LQVWDOD�HO�GLVSRVLWLYR��
/DV�WDUHDV�GH�LQVSHFFLyQ�GHEH�OOHYDUVH�D�FDER�FRQ�PiV�IUHFXHQFLD�HQ�OXJDUHV�SROYRULHQWRV�� 
-�6L�OD�XQLGDG�VH�XWLOL]D�HQ�JUDQMDV�DYtFRODV��GHEHQ�OLPSLDUVH�DO�PHQRV�GHVSXpV�GH�FDGD�ORWH�GH�FULDQ]D��R�
FRQ�PD\RU�IUHFXHQFLD�VL�KD\�XQ�DOWR�JUDGR�GH�FRQWDPLQDFLyQ� 
-��9HULILFDU�SHULyGLFDPHQWH�TXH�HO�GLVSRVLWLYR��OD�FKLPHQHD�R�OD�WXEHUtD�GH�JDV�QR�HVWpQ�GDxDGRV� 
-� 9HULILFDU� SHULyGLFDPHQWH� TXH� ODV� DEHUWXUDV� GH� DLUH� GHO� HGLILFLR� \� DOUHGHGRU� GHO� GLVSRVLWLYR� QR� HVWpQ�
REVWUXLGDV� 
-� &RPSUREDU� TXH� HO� DLUH� FDOLHQWH� FLUFXOD� QRUPDOPHQWH� HQ� OD� KDELWDFLyQ�� \� TXH�� SRU� OR� WDQWR�� QR� H[LVWH�
QLQJ~Q�REVWiFXOR�HQ�HO�ODGR�GH�DVSLUDFLyQ��ODGR�GHO�YHQWLODGRU���\�HQ�OD�SDUWH�ODWHUDO�GRQGH�VH�HQFXHQWUD�HO�
GLIXVRU��YHULILFDU�TXH�ODV�ODPDV�GH�OD�UHMLOOD�HVWpQ�ELHQ�DELHUWDV�� 
-�/D�FDMD�GH�FRQWURO�GHEH�WHQHU�XQ�FRUWH�GH�HOHFWULFLGDG�FDGD����KRUDV� 

-�3DUD�ORV�GLVSRVLWLYRV�TXH�WUDEDMDQ�FRQ�*/3��WHQHU�HQ�FXHQWD�TXH�QR�VH�UHFRPLHQGD�WUDEDMDU�SRU�GHEDMR�
GH� ���� GHO� OD� FDSDFLGDG� GHO� WDQTXH� GH� FRPEXVWLEOH�� &LHUWRV� DGLWLYRV� XWLOL]DGRV� HQ� HO� */3� SXHGHQ�
DFXPXODUVH�\�HVWDQFDUVH�HQ�HO�IRQGR�GHO�WDQTXH��JHQHUDQGR�VXFLHGDG�\�EORTXHDQGR�HQ�IRUPD�SUHPDWXUD�
HO� VLVWHPD� GH� DOLPHQWDFLyQ� GH� JDV�� GDQGR� FRPR� UHVXOWDGR� XQD� PDOD� FRPEXVWLyQ�� (Q� FDVR� GH� IDOOR�
FRQVHFXWLYR� GHELGR� D� OD� IDOWD� GH� JDV�� HV� REOLJDWRULR� YHULILFDU� OD� OLPSLH]D� GHO� FLUFXLWR� GH� FRPEXVWLyQ� \�
UHDOL]DU�XQ�DQiOLVLV�GH�ORV�JDVHV�HQ�OD�SXHVWD�HQ�VHUYLFLR�� 

 

�-��)XQFLRQDPLHQWR 
 

-�(O�JHQHUDGRU�GLVSRQH�GH�XQ�TXHPDGRU��XQ�LQWHUFDPELDGRU�GH�FDORU�\�YHQWLODGRUHV�GH�LPSXOVLyQ��&XDQGR�
VH�UHTXLHUH�FDORU��HO�TXHPDGRU�VH�HQFLHQGH�D�WUDYpV�GHO�HOHFWURGR�GH�LJQLFLyQ��$�FRQWLQXDFLyQ�\�WUDV�OOHJDU�
D� OD� WHPSHUDWXUD� ILMDGD� SDUD� OD� LPSXOVLyQ� R� DO� WLHPSR� HVWDEOHFLGR�� HO� R� ORV� YHQWLODGRUHV� VH� SRQHQ� HQ�
PDUFKD�� LQVXIODQGR� DLUH� FDOLHQWH� HQ� OD� QDYH�� &XDQGR� OD� WHPSHUDWXUD� GH� FRQVLJQD� HV� DOFDQ]DGD�� HO�
TXHPDGRU� VH� DSDJD�� /RV� YHQWLODGRUHV� FRQWLQ~DQ�JLUDQGR� DOUHGHGRU� GH� XQ�PLQXWR�� R� KDVWD�TXH� VH� KD\D�
HQIULDGR�HO�LQWHUFDPELDGRU�GH�FDORU� 
-3RVHH�GRV�PRGRV�GH�IXQFLRQDPLHQWR��0DQXDO�\�$XWRPiWLFR��D�WUDYpV�GH�VHxDOHV�GH�FRQWURO� 
 
�-��6HJXULGDG 
 

-�(O�VHQVRU�GH�LRQL]DFLyQ�GHWHFWD�VL�KD\�OODPD��6L�QR�HV�DVt��OD�YiOYXOD�GH�JDV�VH�FLHUUD�LQPHGLDWDPHQWH�� 
-�/D�SURWHFFLyQ�WpUPLFD�GHO�LQWHUFDPELDGRU�GH�FDORU�HVWi�DVHJXUDGD�SRU�XQ�WHUPRVWDWR�DORMDGR�HQ�OD�SDUHG�
GHO�HTXLSR�FRQ�UHDUPH�PDQXDO��3URWHJH�HO�GLVSRVLWLYR�FRQWUD�HO�VREUHFDOHQWDPLHQWR�GHELGR�D�XQ�SUREOHPD�
GH�IXQFLRQDPLHQWR�R�XVR�LQDSURSLDGR��$GLFLRQDOPHQWH�GLVSRQH�GH�GRV�VHQVRUHV�TXH�PLGHQ�OD�WHPSHUDWXUD�
GH�OD�FiPDUD�GHO�LQWHUFDPELDGRU�\�GHO�DLUH�LPSXOVDGR 
�-/D�SURWHFFLyQ�GH�SUHVLyQ�GLIHUHQFLDO�GHWHFWD�VL�HO�H[WUDFWRU�HVWD�IXQFLRQDQGR 

 

6L� OD�RSHUDFLyQ�PXHVWUD�DOJXQD�GLILFXOWDG��SRU� IDYRU�SyQJDVH�HQ�FRQWDFWR�FRQ�HO� LQVWDODGRU�R�HO�VHUYLFLR�
SRVW�YHQWD�GH�VX�SURYHHGRU� 
 
$VHJ~UHVH�GH�TXH�HO�GLVSRVLWLYR�QRUPDOPHQWH�UHFLED�DLUH�SDUD� OD�FRPEXVWLyQ�D�SUHVLyQ�DWPRVIpULFD��KD\�
TXH� WHQHU� HQ� FXHQWD� FXDOTXLHU� PRGLILFDFLyQ� GHO� HGLILFLR� WUDV� OD� LQVWDODFLyQ� GHO� JHQHUDGRU��� 8Q� YDFtR�
H[FHVLYR�GHQWUR�GH�OD�KDELWDFLyQ�SXHGHQ�GDxDU�HO�EXHQ�IXQFLRQDPLHQWR�GHO�YHQWLODGRU�GHO�JHQHUDGRU� 
 

 



 

� 

 

�-��5HQGLPLHQWR�GHO�JHQHUDGRU�GH�DLUH�FDOLHQWH�.$)+-9 

0RGHOR�.$)+-9 
 
(O� JHQHUDGRU� .$)+-9� HVWi� HTXLSDGR� FRQ� XQR� R� GRV��
YHQWLODGRUHV�D[LDOHV�SDUD�XQD� LQ\HFFLyQ�GLUHFWD�GH�DLUH�
DO�UHFLQWR� 
 

(VWiQ�GLVHxDGRV�SDUD�XQD�LQVWDODFLyQ�DO�H[WHULRU�� 
 
(VWiQ� HTXLSDGRV� GH� VHULH� FRQ� XQD� YiOYXOD� GH� JDV� GH�
GRV� HWDSDV� SDUD� VDWLVIDFHU� PHMRU� OD� GHPDQGD� GH�
FDOHIDFFLyQ 

&$5$&7(5Ë67,&$6�7e&1,&$6 

�-��'LPHQVLRQHV 

7LSR .$)+-9��� .$)+-9��� 

$��PP� ��� ���� 

%��PP� ���� ���� 

&��PP� ���� ���� 

'��PP� ��� ��� 

+XPRV��PP� ���� ���� 

*DV��PP� ���¶¶�0 ���¶¶�0 

(��PP�� ��� ��� 

7,326 .$)+-9��� .$)+-9��� 

3RWHQFLD�GH�HQWUDGD��HQWUDGD�GH�JDV� N: ���� ���� 

3RWHQFLD�QRPLQDO�GH�VDOLGD��3UDWHG�K� N: ���� ���� 

(ILFLHQFLD�D�SRWHQFLD�QRPLQDO�GH�VDOLGD��ڦQRP� � ���� ���� 

3RWHQFLD�PtQLPD��3PLQ� N: ���� ���� 

(ILFLHQFLD�D�SRWHQFLD�PtQLPD��ڦSO� �� �� ���� 

9HQWLODGRUHV�GH�LPSXOVLyQ ��>PP@ �[����� �[����� 

9HORFLGDG�GH�URWDFLyQ 530 ����� ���� 

)OXMR�GH�DLUH�D�����&� P��K ����� ����� 

&RQVXPR�GH�JDV�D����&����-�1DWXUDO����������*�� 
����������������-�3URSDQR��������*���������� 

���PEDU 
���PEDU 

�����P��K� 
�����NJ�K 

�����P��K� 
����NJ�K 

'LiPHWUR�GH�VDOLGD�GH�KXPRV ��>PP@ �� �� 

7HQVLyQ�GH�DOLPHQWDFLyQ 0RQRIiVLFR�����9ROWV������+]�-�,3���� 

3RWHQFLD�HOpFWULFD : ��� ��� 

&RUULHQWH�QRPLQDO $ � ��� 

&RQVXPR�HOpFWULFR��([FOX\HQGR�YHQWLODGRU�GH�LPSXOVLyQ� 

$�Pi[LPD�SRWHQFLD�GH�VDOLGD��HOPD[� N: ���� ���� 

$�PtQLPD�SRWHQFLD�GH�VDOLGD��HOPLQ� N: ��� ��� 

(PLVLRQHV�GH�R[LGR�QLWURVR��1R[� PJ�N:K ���� ���� 

7HPSHUDWXUD�GH�WUDEDMR �& ������& 

3HVR NJ ��� ��� 



 

� 

 

�–�,167$/$&,21 

�-��5HFRPHQGDFLRQHV�SDUD�OD�LQVWDODFLyQ 
 
3DUD� XQ� EXHQ� IXQFLRQDPLHQWR� \� OD� VHJXULGDG� GHO� GLVSRVLWLYR�� HV� QHFHVDULR� UHVSHWDU� ODV� VLJXLHQWHV�
LQVWUXFFLRQHV�GXUDQWH�OD�LQVWDODFLyQ�� 
 
-�9HULILFDU�\�DVHJXUDUVH�OD�UREXVWH]�GHO�VRSRUWH 

-�3UHYHU�HVSDFLR�VXILFLHQWH�HQWUH�OD�XQLGDG�\�SRVLEOHV�REVWiFXORV 

-�3UHYHU�HVSDFLR�VXILFLHQWH�SDUD�OD�DSHUWXUD�GHO�FRPSDUWLPHQWR�WpFQLFR�SDUD�ODV�RSHUDFLRQHV�GH 

��PDQWHQLPLHQWR�R�OLPSLH]D�� 

-�7HQHU�HVSHFLDO�FXLGDGR�D�WRGRV�ORV�PDWHULDOHV�LQIODPDEOHV��$VHJXUDUVH�TXH�HO�IOXMR�GH�DLUH�KDFLD�\� 

��GHVGH�OD�XQLGDG�QR�SRVHH�LPSHGLPHQWRV�\�TXH�SXHGH�FLUFXODU�OLEUHPHQWH�� 

-�5HVSHWDU�XQD�]RQD�OLEUH�GH�PDWHULDOHV�FRPEXVWLEOHV�GHQWUR�GH�XQ�SHUtPHWUR�GH��P�GHODQWH�GH�OD� 

��XQLGDG�� 

-�/D�XQLGDG�HVWi�HTXLSDGD�FRQ���RULILFLRV�GH�0���YHU�ORV�GLEXMRV�WpFQLFRV� 

-� $VHJXUDUVH�� GHVSXpV� GHO�PRQWDMH�� TXH� QR� KD\� HVIXHU]RV�PHFiQLFRV� VREUH� XQD� FRQH[LyQ� GH� JDV� R�

HOpFWULFD�� 

-�$VHJXUDUVH�TXH�HO�WXER�FKLPHQHD�QR�HVWD�REVWUXLGR��YHU�HO�FDStWXOR�FRUUHVSRQGLHQWH�� 

-�,QVWDODU�OD�XQLGDG�SHUIHFWDPHQWH�KRUL]RQWDO� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'LPHQVLRQHV�SDUD�OD�LQVWDODFLyQ� 

(V�SRVLEOH�SDVDU�HO�FDEOH�GH�RSHUDFLyQ�GH�ODV�YHQWDQDV�

GH�YHQWLODFLyQ�SRU�OD�SDUWH�IURQWDO�GHO�GLVSRVLWLYR� 

· 3RU� HO� LQWHULRU� GHO� GLIXVRU�� D� WUDYpV� GHO� RULILFLR�

DGDSWDGR�SDUD�WDO�ILQ�����[���� 

· (QWUH�HO�GLIXVRU�\�ORV�YHQWLODGRUHV� 

 



 

� 

 

�-��0RQWDMH 
 

-�+DFHU�XQD�DSHUWXUD�HQ�OD�SDUHG�GHMDQGR�XQ�HVSDFLR�PtQLPR�SDUD�SRGHU�GHVOL]DU� OD�XQLGDG�GHQWUR�GH�
HVWH�SDVDMH��7HQHU�FXLGDGR�GH�UHVSHWDU�ORV�HVSDFLRV�� 

-�&RORTXH�OD�EDVH�GH�OD�SODWLQD�GH�DFHUR�GHO�VRSRUWH�HQ�OD�SDUHG�\�ILMH�ODV���SODWLQDV�UHVWDQWHV�D�DPERV�
ODGRV�GH�OD�EDVH�� 

-�&RORFDU�ORV�SLHV�GHO�VRSRUWH��DMXVWDQGR�OD�DOWXUD��FRQVXOWDU�ODV�LQVWUXFFLRQHV�GH�PRQWDMH���DVHJXUDUVH�
TXH� ORV�SLHV�HVWiQ�FRORFDGRV�VREUH�XQD�VXSHUILFLH�GXUD�SHUPDQHQWH��HYLWDQGR�VXHORV�EODQGRV� �DUHQD��
EDUUR��HWF��� 

-�)LMH�OD�FKDSD�GH�DFHUR�HQWUH�ORV�SLHV�GH�VRSRUWH�SDUD�REWHQHU�XQ�FRQMXQWR�UtJLGR��YHULILTXH�ORV�QLYHOHV�
GHO�VRSRUWH��HO�FRQMXQWR�GHEH�HVWDU�SHUIHFWDPHQWH�KRUL]RQWDO� 

-� &RTXH� OD� XQLGDG� HQ� HO� VRSRUWH� \� GHVOtFHOD� D� OD� SRVLFLyQ� FRUUHFWD� UHVSHWDQGR� ORV� HVSDFLRV� GH�
VHSDUDFLyQ�D�ORV�ODGRV�� 

-�)LMH�HO�GLVSRVLWLYR�HQ�HO�VRSRUWH�FRQ�GRV�WRUQLOORV�FRORFDGRV�GHEDMR�GH�OD�OiPLQD�ODWHUDO�GH�DFHUR�� 

9LVWD�H[WHULRU 

����PLQL
 

9LVWD�LQWHULRU 

����P�PLQL 

-�&XEUD�HO�SHUtPHWUR�GHO�GLVSRVLWLYR��WDQWR�GHQWUR�FRPR�IXHUD�GH�OD�SDUHG� 

-�$VHJXUDUVH�GH� OD� FRUUHFWD�HVWDQTXLGDG�GH�HVWH�PRQWDMH�DSOLFDQGR� � XQD�
SDVWD�GH�LPSHUPHDELOLGDG�DGDSWDGD�D�ORV�PDWHULDOHV�\�D�OD��WHPSHUDWXUD�� 

-� 3UHFDXFLyQ�� VL� OD� SHQGLHQWH� GHO� WHFKR� WHUPLQD� VREUH� HO� GLVSRVLWLYR��
DVHJ~UHVH�GH�FRORFDU�XQD�FDQDOHWD��£(O�DJXD�GH�OOXYLD�QR�SXHGH�HQWUDU�HQ�
HO�GLVSRVLWLYR� 

�
�� (VWD� DOWXUD� GHEH� YHULILFDUVH� VHJ~Q� HO� WLSR� GH� DSOLFDFLyQ� DJUtFROD� R� GH� OD�
FRQILJXUDFLyQ�GHO�ORFDO� 

 

  .$)+-9��� .$)+-9��� 

$�PP� ���� 

%�PP� ��� ���� 

&�PP� ��� 

'�PP� ��� ���� 

(�PP� �����PD[ 

����P 

����P�PLQL 

'LPHQVLRQHV�GH�OD�LQVWDODFLyQ 



 

�� 

 

�–�&21(;,Ï1�(/e&75,&$ 
 

3UHFDXFLyQ�� DVHJ~UHVH� GH� TXH� OD� IXHQWH� GH� DOLPHQWDFLyQ� HVWi� LQWHUUXPSLGD� DQWHV� GH� UHDOL]DU� FXDOTXLHU�
RSHUDFLyQ�HQ�OD�OtQHD�SRU�SHOLJUR�GH�HOHFWURFXFLyQ� 
/DV� RSHUDFLRQHV� GHEHQ� VHU� UHDOL]DGDV� SRU� XQD� SHUVRQD� FXDOLILFDGD� TXH� WHQJD� ODV� DXWRUL]DFLRQHV�
QHFHVDULDV� 
 

5(*���-$7/; 7DUMHWD�HOHFWUyQLFD�GH�JHVWLyQ�\� FRPXQLFDFLyQ�� 

)$1 9HQWLODGRU�GH�LPSXOVLyQ 

7+6 7HUPRVWDWR�GH�VHJXULGDG�SRU� 
VREUHFDOHQWDPLHQWR 

9*���9*� 9iOYXOD�GH�*DV�GH���HWDSDV 

9% 9HQWLODGRU�GH�H[WUDFFLyQ�-�DGPLVLyQ 

6) 6HQVRU�GHO�LQWHUFDPELDGRU 

&3 6HQVRU�SUHVLyQ�GLIHUHQFLDO 

.0� &RQWDFWRU�([WUDFWRU 

3:0 &RQWURO�YHQWLODGRU�H[WUDFFLyQ 

65 6HQVRU�GHO�DLUH�GH�UHWRUQR� 

�-��&RQH[LyQ�DOLPHQWDFLyQ�HOpFWULFD 
 
-/D�LQVWDODFLyQ�GHEH�VHU�FRQIRUPH�D�ODV�UHJODV�ORFDOHV�\�
R�QDFLRQDOHV� 
-/D�IXHQWH�GH�DOLPHQWDFLyQ�HV�PRQRIiVLFD����9���+]�
FRQ�FDEOH�HOpFWULFR�SURWHJLGR��/D�VHFFLyQ�GHO�FDEOH�\�VX�
SURWHFFLyQ�GHEHQ�VHU�GLPHQVLRQDGRV�HQ�IXQFLyQ�GHO�
Q~PHUR�GH�XQLGDGHV�FRQHFWDGDV�D�GLFKD�OtQHD�\�VX�
ORQJLWXG� 
-$VHJXUDUVH�TXH�VH�GLVSRQH�GH�XQD�FRQH[LyQ�D�WLHUUD�FRQ�
XQ�FDOLEUH�DGHFXDGR� 
-9HULILFDU� TXH� OD� WHQVLyQ� \� OD� IUHFXHQFLD� GH� DOLPHQWDFLyQ�
FRUUHVSRQGHQ�D�ODV�QHFHVDULDV�� 

-3DUD� OD� VHJXULGDG� GHO� SHUVRQDO� \� GH� ORV� HTXLSRV�� VH�
UHFRPLHQGD�LQVWDODU�LQWHUUXSWRUHV�GH�GHVFRQH[LyQ� 

� 

5(' 

8
1
,'
$
'

 

&3 

5(*���-$7/; 



 

�� 

 

�-��&RQH[LyQ�02'%86�FRQ�LQWHUIDFHV�5(*����\�5(*��� 
 
/DV� LQWHUIDFHV� 5(*���� \� 5(*���� VRQ� FRQWURODGRUHV� FRQHFWDGRV� D� ORV� JHQHUDGRUHV� SRU� PHGLR� GH� OD�
FRPXQLFDFLyQ�02'%86�� 3HUPLWHQ� HO� GLiORJR� HQWUH� HO� VLVWHPD� GH� FRQWURO� GHO� FOLHQWH� \� ORV� JHQHUDGRUHV�
�KDVWD���FRPR�Pi[LPR�� 
(VWDV�LQWHUIDFHV�SURSRUFLRQDQ�HO�HVWDGR�GHO�JHQHUDGRU��'HVGH�OD�SDQWDOOD��HV�SRVLEOH�YHULILFDU�HO�HVWDGR�GH�
FDGD� XQLGDG�� HO� WLHPSR� GH� WUDEDMR�� HO� FRQVXPR� GH� JDV� \� OD� LQIRUPDFLyQ� GHO� FRPSRQHQWH�� (O� 5(*����
WDPELpQ�PHPRUL]D�ORV�YDORUHV�SUHGHWHUPLQDGRV�KLVWyULFRV�GH�JHQHUDGRU��(O�5(*����HV�XQ�FRQWURODGRU�FRQ�
WHFODGR��HO�5(*����HV�XQ�FRQWURODGRU�GH�SDQWDOOD�WiFWLO� 
 
&RPXQLFDFLyQ�HQWUH�HO�FRQWURODGRU�FHQWUDO��FOLHQWH��\�OD�LQWHUID]�5(*����R�5(*��� 

/D�FRQH[LyQ�HQ�02'%86�VH�GHEH�UHDOL]DU�FRQ�XQ�FDEOH�GH�SDU�WUHQ]DGR�EOLQGDGR�81,7521,&�%86�/'���[���[�
������(V�QHFHVDULR�WDPELpQ�FRQHFWDU�HO�SDU�WUHQ]DGR�D�WLHUUD 
� 
3DUD�PDV�LQIRUPDFLyQ��UHIHULUVH�D�OD�GRFXPHQWDFLyQ�GHO�FRQWURODGRU�5(*�������� 

 
 

&RQWURODGRU� 
&HQWUDO 

&DMD�GH�FRQQH[LRQ��RSFLRQDO� 

6L�OD�RSFLRQ�HV�UHTXHULGD��OD�FDMD�

HVWi� GHQWUR� GHO� FRPSDUWLPHQWR�

HOpFWULFR� GH� OD� XQLGDG�� 3HUPLWH�

FRQHFWDUOR�D� OD� LQWHUID]�5(*����

R�5(*���� 

-�&RQWURO�GH�XQLGDGHV���21�2))����HQWUDGD�SRU�FDGD�JHQHUDGRU����Pi[LPR� 
-�&RQWURO�GH�SRWHQFLD��$OWD�YHORFLGDG�EDMD�YHORFLGDG�����HQWUDGD�SRU�WRGDV�
ODV�XQLGDGHV 
-�6HxDO�GH�IDOOR����VDOLGD�SRU�XQLGDG 
-�6HxDO�GH�FRQVXPH�GH�JDV����VDOLGD�SRU�WRGRV�ORV�JHQHUDGRUHV�FRQHFWDGRV 
 

02'%86 02'%86 

5(*���0 

02'%86 

5(*��� 

&

5(*���$7/; 
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�-��&RQH[LyQ�FRQ�HO�VLVWHPD�GH�FRQWURO�FOLPiWLFR�GHO�FOLHQWH�HQ��-���9ROWLRV�R�7RGR�1DGD� 
 
/D�WDUMHWD�GH�FRPXQLFDFLyQ�\�FRQWURO�GHO�JHQHUDGRU�SHUPLWH�ODV�VHxDOHV�GH�HQWUDGD������YROWLRV�R�7RGR�1DGD�
GLUHFWDPHQWH�GHVGH�HO�FRQWURO�FOLPiWLFR�GHO�HVWDEOHFLPLHQWR��� 
 
+D\�WUHV�PRGRV�GH�FRQWURO�GLVSRQLEOHV� 
· 0RGR�����9ROWLRV 
· 0RGR�KLEULGR��HQWUDGD�����9ROWV���VDOLGD�21�))� 
· 0RGR�21�2))��7RGR�1DGD� 
 
/D� WDUMHWD� HVWD� FRQILJXUDGD� G� HIDEULFD� SDUD� WUDEDMDU� HQ�02'%86��3DUD� XWLOL]DU� OD� FRPXQLFDFLyQ� GH�HQWUDGD�
����9GF�R�7RGR�1DGD��HV�QHFHVDULR�XQ�FDPELR�GH�FRQILJXUDFLyQ� 
 

 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
/D�FRQH[LyQ�GHVGH�HO�FRQWURO�FOLPiWLFR�FHQWUDO�D�OD�WDUMHWD�HO�HTXLSR�VH�UHDOL]D�D�WUDYpV�GH�ORV���SLQV�GHO�
WHUPLQDO�-3� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1~PHUR�\�FRQH[LyQ�GH�ORV�WHUPLQDOHV� 

&RQWURODGRU� 
FHQWUDO 

-3� 

-3� 
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&RQH[LyQ�PRGR�$QDOyJLFR��HQWUDGD�VDOLGD��-���9ROWLRV� 
 
� 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
&RQILJXUDFLyQ�PRGR��-���9ROWV� 

&21),*85$&,21� 
7(&1,&2�$8725,=$'2 

2. 5(6(7 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�&21),*85$&,21�7(&1,&2�$8725,=$'2 
3UHVLRQDQGR�OD�WHFOD 
 
3UHVLRQDU�GXUDQWH���VHJXQGRV�HO�ERWRQ�>2.@�SDUD�DEULU�HO�PHQX 
 
,U�D�OD�SDJLQD�&2081,&$&,21�SUHVLRQDQGR� 
 
(Q�OD�SiJLQD�02'%86� 
(O�GLVSOD\�PXHVWUD���&2081,&$&,21���[[[[�%$8',26���2.�R�
'() 
&RPR�OD�XQLGDG�HVWD�FRQILJXUDGD�HQ�PRGEXV���HO�IDOOR��'()��HV�
YLVXDOL]DGR�HQ�HVWD�SDJLQD�V�GLVSOD\HG�RQ�WKH�SDJH� 
 
 
3DUD�SRGHU�DFFHGHU�D�ORV�RWURV�PRGRV��SUHVLRQDU�HO�ERWRQ�>2.@�
GXUDQWH���VHJXQGRV� 
 
/D�SDQWDOOD�PRVWUDUD�OD�RSFLRQ�© 02',� ª�DQWHV�GH�DFWLYDU�HO�
PRGR�FRUUHVSRQGLHQWH 
 
6HOHFW�WKH������9ROWV�PRGH�E\�SUHVVLQJ�WKH�EXWWRQV��������RU 
 
&XDQGR�VH�PXHVWUH�HO�PRGR�VHOHFFLRQDGR��FRQILUPDU�
SUHVLRQDQGR�HO�ERWRQ�>2.@ 

&2081,&$&,21 
�����%$8',26�'() 

2. 5(6(7 

&2081,&$&,21 
02',������%�2.� 

2. 5(6(7 
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&20081,&$7,21 
02',��$1$/2* 

2. 5(6(7 
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5$1*2�6$�
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��� ��D���� 3$52 

��� ��D���� '()(&72 
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&RQH[LyQ�PRGR�$QDOyJLFR�'LJLWDO�HQWUDGD��-���9ROWV�\�VDOLGD�21�2)) 
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2. 5(6(7 

2. 5(6(7 

����6$/,'$�21�2))�-�,QIRUPDFLyQ� 
)DOOR�GH�JDV��IDOOR�SRU�VREUHWHPSHUDWXUD�R�IDOOR�GH�
VHQVRU 
 
&RQPXWDU�HO�UHOp�GHO�XVXDULR�KDVWD�XQD�SRWHQFLD�
Pi[LPD�GH�����P:��6L�HO�UHOp�FRQVXPH�PiV��XWL�
OLFH�XQ�VHJXQGR�GH�����P:��HMHPSOR��3KRHQL[�
&RQWDFW�5,)-�-537-��'&������ 

&2081,&$&,21 
02',��$1$/2*�',* 

2. 5(6(7 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�&21),*85$&,21�7(&1,&2�$8725,=$'2 
3UHVLRQDQGR�OD�WHFOD 
 
3UHVLRQDU�GXUDQWH���VHJXQGRV�HO�ERWRQ�>2.@�SDUD�DEULU�HO�PHQX 
 
,U�D�OD�SDJLQD�&2081,&$&,21�SUHVLRQDQGR� 
 
(Q�OD�SiJLQD�02'%86� 
 
(O�GLVSOD\�PXHVWUD���&2081,&$&,21���[[[[�%$8',26���2.�R�
'() 
&RPR�OD�XQLGDG�HVWD�FRQILJXUDGD�HQ�PRGEXV���HO�IDOOR��'()��HV�
YLVXDOL]DGR�HQ�HVWD�SDJLQD� 
 
 
3DUD�SRGHU�DFFHGHU�D�ORV�RWURV�PRGRV��SUHVLRQDU�HO�ERWRQ�>2.@�
GXUDQWH���VHJXQGRV� 
 
/D�SDQWDOOD�PRVWUDUi�OD�RSFLyQ�© 02',� ª�DQWHV�GH�DFWLYDU�HO�
PRGR�FRUUHVSRQGLHQWH 
 
6HOHFFLRQDU�HO�PRGR�KLEULGR�����9-21�2))�$1$/2*�',*��
SUHVLRQDQGR�ORV�ERWRQHV�������\ 
 
&XDQGR�VH�PXHVWUH�HO�PRGR�VHOHFFLRQDGR��FRQILUPDU�
SUHVLRQDQGR�HO�ERWRQ�>2.@ 

�����(175$'$������9ROWLRV�-�&RQWURO� 

(175$'$ 
�>9@ 

5$1*2�(1�
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��� ��D���� 5(6(7�48(0$'25�
 

��� ��D���� 62/2�9(17,/$'25 

��� ��D���� %$-$�9(/2&,'$'��%9� 

� ��D��� $/7$�9(/2&,'$'��$9� 


���VHJXQGRV�Pi[LPR  

&21),*85$&,21� 
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2. 5(6(7 
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����	�����(QWUDGD�21�2))�-�&RQWURO� 
���� 2))�	���� 2))� !�$SDJDGR 
���� 21�	���� 2))� !�%DMD�9HORFLDGDG��/6� 
���� 2))�	���� 21� !�$OWD�9HORFLGDG��+6� 
���� 21�	���� 21� !�5HLQLFLR�TXHPDGRU 

&RQH[LyQ�PRGR�'LJLWDO�HQWUDGD�VDOLGD�21�2))� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
35(&$8&,21���(VWH�WLSR�GH�FRQH[LyQ�UHTXLHUH�OD�FRORFDFLyQ�GH�XQD�UHVLVWHQFLD�GH��Nȍ�HQWUH�ORV�ERUQHV�
����\����� 
 
� 
 
 
 
 
 
 
&RQILJXUDFLyQ�PRGR�21�2))� 

����6$/,'$�21�2))�-�,QIRUPDFLyQ� 
)DOOR�GH�JDV��IDOOR�SRU�VREUHWHPSHUDWXUD�R�IDOOR�GH�
VHQVRU 
 
&RQPXWDU�HO�UHOp�GHO�XVXDULR�KDVWD�XQD�SRWHQFLD�
Pi[LPD�GH�����P:��6L�HO�UHOp�FRQVXPH�PiV��XWL�
OLFH�XQ�VHJXQGR�GH�����P:��HMHPSOR��3KRHQL[�
&RQWDFW�5,)-�-537-��'&������ 

2. 5(6(7 

2. 5(6(7 

2. 5(6(7 

2. 5(6(7 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�&21),*85$&,21�7(&1,&2�$8725,=$'2 
3UHVLRQDQGR�OD�WHFOD 
 
3UHVLRQDU�GXUDQWH���VHJXQGRV�HO�ERWRQ�>2.@�SDUD�DEULU�HO�PHQX 
 
,U�D�OD�SDJLQD�&2081,&$&,21�SUHVLRQDQGR�OD�WHFOD 
 
(Q�OD�SiJLQD�02'%86� 
 
(O�GLVSOD\�PXHVWUD���&2081,&$&,21���[[[[�%$8',26���2.�R�
'() 
&RPR�OD�XQLGDG�HVWD�FRQILJXUDGD�HQ�PRGEXV���HO�IDOOR��'()��HV�
YLVXDOL]DGR�HQ�HVWD�SDJLQD� 
 
3DUD�SRGHU�DFFHGHU�D�ORV�RWURV�PRGRV��SUHVLRQDU�HO�ERWRQ�>2.@�
GXUDQWH���VHJXQGRV� 
 
/D�SDQWDOOD�PRVWUDUi�OD�RSFLyQ�© 02',� ª�DQWHV�GH�DFWLYDU�HO�
PRGR�FRUUHVSRQGLHQWH 
 
6HOHFFLRQDU�HO�PRGR�21�2))�',*,7$/��SUHVLRQDQGR�ORV�
ERWRQHV��������\ 
 
&XDQGR�VH�PXHVWUH�HO�PRGR�VHOHFFLRQDGR��FRQILUPDU�
SUHVLRQDQGR�HO�ERWRQ�>2.@ 

&2081,&$&,21 
�����%$8',26�'() 

&2081,&$&,21 
02',������%�2.� 

&2081,&$&,21 
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/D�VHFFLyQ�GH�ORV�WXERV�GH�FKLPHQHD�GHEH�VHU�SRU�OR�PHQRV�LJXDO�DO�GLiPHWUR�GH�OD�VDOLGD�GH�OD�XQLGDG�� 
/D�ORQJLWXG�WRWDO�GH�OD�FRQH[LyQ�QR�SXHGH�H[FHGHU�GH��P��VDELHQGR�TXH�XQ�FRGR�GH�����R�����HTXLYDOHQ�D��P�GH�
FKLPHQHD�� 
6L�OD�SDUWH�H[WHUQD�GH�OD�FKLPHQHD�HV�VXSHULRU�D���P��SUHYHU�XQ�WXER�DLVODGR�� 
/RV�WXERV�GHEHQ�HVWDU�OLEUHV�SDUD�XQD�EXHQD�HYDFXDFLyQ�GHO�KXPR�� 
1R�©FHUUDUª�ODV�HYDFXDFLRQHV��HQFLPD�GH�XQ�FREHUWL]R�SRU�HMHPSOR��SDUD�QR�UHVSLUDU�ORV�KXPRV�GH�OD�XQLGDG� 
$VHJXUDUVH�TXH� ORV�KXPRV�QR�HQWUDQ�HQ� OD�KDELWDFLyQ�D�FDOHQWDU��SUHYHU�XQ�HVSDFLR�VXILFLHQWH�FRQ� UHVSHFWR�D� ORV�
VLVWHPDV�GH�YHQWLODFLyQ 

$7(1&,21 

7LSR�GH�PRQWDMH�9HUWLFDO�%����FyGLJR�
�������� 
� 
'LiPHWUR� WXER� GH� FKLPHQHD� �LPSHUPHDEOH��
���PP� 
 

-� 7H� KHUPpWLFD� FRQ� GHFDQWDGRU� ���� HQ� HO�
LQLFLR�� 
-���H[WHQVLRQHV�VLPSOHV�GH���P������ 
-�7HUPLQDO�GH�WHFKR���� 
 

/D�VDOLGD�YHUWLFDO�GHEH�HVWDU�FRPR�PtQLPR�
D�OD�DOWXUD�GH�OD�FXPEUHUD�GHO�WHFKR� 

�–�&21(;,Ï1�'(�/$�78%(5Ë$�'(�&20%867,Ï1 
 

�-���*HQHUDOLGDGHV 
 

'XUDQWH�OD�SXHVWD�HQ�PDUFKD�\�HO�PDQWHQLPLHQWR��DVHJ~UHVH�GH�TXH� 
-�/D�DGPLVLyQ�GH�DLUH�GH�OD�FRPEXVWLyQ�\�HO�WXER�GHO�KXPR�GH�HVFDSH�QR�HVWpQ�REVWUXLGRV� 
-�/DV�MXQWDV�QR�VH�GDxHQ�GXUDQWH�OD�LQVWDODFLyQ�GH�ODV�VDOLGDV�GH�KXPR��HQWUH�HOODV��R�HQ�OD�XQLGDG�� 
-�$VHJXUDU�OD�HVWDQTXLGDG� 
-�1R�KD\�LQJUHVR�GH�DJXD�SRU�ODV�VDOLGDV�GH�KXPR�GHQWUR�GH�OD�XQLGDG��ULHVJR�HOpFWULFR���3DUD�HOOR��XWLOL]DU��
WRPD�GH�YDFLDGR��EDQGHMD�GH�FRQGHQVDFLyQ��HWF� 
-�(Q�FDVR�GH�JUDQ�H[WHQVLyQ�H�LQVWDODFLyQ�FRQFpQWULFD��HV�QHFHVDULR�SUHYHU�XQD�EDQGHMD�GH�FRQGHQVDFLyQ 

 
�-���&RQH[LyQ�GHO�FRQMXQWR�GH�HYDFXDFLyQ�GH�KXPRV 
 
(O�DLUH�GH�FRPEXVWLyQ�LQJUHVD�SRU�OD�UHMLOOD�GH�YHQWLODFLyQ�GH�OD�XQLGDG�\�ORV�KXPRV�VRQ�HYDFXDGRV�DO�H[WHULRU�JUDFLDV�D�
XQ�WXER�VLPSOH�YHUWLFDO�SRU�HQFLPD�GHO�WHFKR��/RV�KXPRV�GHEHQ�VLHPSUH�VDOLU�IXHUD�GH�OD�KDELWDFLyQ�D�FDOHQWDU 
 

7LSR�YHUWLFDO��WHFKR��%��� 

7LSR�GH�PRQWDMH�+RUL]RQWDO�%���� 
� 
'LiPHWUR� WXER� GH� FKLPHQHD� �LPSHUPHDEOH��
���PP� 

 
-�7HUPLQDO�HQUHMDGR������ 
 

/D� VDOLGD� KRUL]RQWDO� GHEH� WHQHU� XQD�
SHQGLHQWH� GH� ��� KDFLD� DEDMR� SDUD� TXH� ORV�
HYHQWXDOHV� FRQGHQVDGRV� QR� YXHOYHQ� DO�
H[WUDFWRU�GH�KXPRV�� 

7LSR�KRUL]RQWDO�%�� 

� 

� 

� 
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�� 

 

�–�&21(;,Ï1�'(�*$6 
 

����*HQHUDOLGDGHV 
 

(Q� SULPHU� OXJDU�� HV� QHFHVDULR� FRPSUREDU� TXH� HO� GLVSRVLWLYR� HVWi� HQ� FRQIRUPLGDG� FRQ� HO� WLSR� GH� JDV�
VXPLQLVWUDGR��3DUD�HVWH�ILQ��VH�GHEH�FRQVXOWDU�ODV�LQGLFDFLRQHV�HQ�OD�SODFD�GH�LGHQWLILFDFLyQ� 
(O� VXPLQLVWUR� GH� JDV� GHEH� VHU� DGHFXDGR� D� OD� SRWHQFLD� GHO� JHQHUDGRU�� \� HVWDU� HTXLSDGR� FRQ� WRGDV� ODV�
PHGLGDV�GH�VHJXULGDG�\�ORV�GLVSRVLWLYRV�GH�LQVSHFFLyQ�UHTXHULGRV�SRU�ODV�QRUPDV�YLJHQWHV� 
8Q�HVWXGLR�SUHFLVR�GHEH�OOHYDUVH�D�FDER�HQ�ORV�GLiPHWURV�GH�ODV�WXEHUtDV�HQ�IXQFLyQ�GHO�WLSR��HO�FDXGDO�GHO�
JDV� \� OD� ORQJLWXG� GH� OD� WXEHUtD�� (V� QHFHVDULR� DVHJXUDUVH� TXH� OD� SpUGLGD� GH� SUHVLyQ� HQ� OD� WXEHUtD� QR�
VXSHUDUi�HO�����GH�OD�SUHVLyQ�GH�VXPLQLVWUR� 
/DV�FRQH[LRQHV�GH�JDV�GHEHQ�VHU�UHDOL]DGDV�GH�FRQIRUPLGDG�FRQ�ODV�UHFRPHQGDFLRQHV�SDUD�LQVWDODFLRQHV�
LQWHULRUHV�VHD�FXDO�VHD�HO�WLSR�GH�JDV��SRU�SDUWH�GH�SHUVRQDO�FXDOLILFDGR�DFUHGLWDGR�FRQ�ODV�DXWRUL]DFLRQHV�
QHFHVDULDV� 
(Q�FDVR�GH�XVDU�*/3��WHQJD�FXLGDGR�FRQ�OD�FDSDFLGDG�GH�HYDSRUDFLyQ�GHO�WDQTXH� 
 
9HULILFDU�OD�HVWDQTXLGDG�GHO�FLUFXLWR�GH�JDV�GHVSXpV�GH�FDGD�LQWHUYHQFLyQ 
 
�-��&RQH[LyQ 
 

/D�FRQH[LyQ�GH�JDV�VH�UHDOL]D�FRQ�HQWUDGD�PDFKR������XELFDGD�GHEDMR�GH� OD�SXHUWD�GHO�GLVSRVLWLYR�HQ�HO�
ODGR� L]TXLHUGR��$VHJ~UHVH�GH�TXH�HO�SDVR�SDUD�HO�JDV�HVWp� OLPSLR�\�QR�REVWUXLGR��KRMDV�� WHODUDxDV�� WLHUUD��
HWF�� 

7LSRV�GH�FRQH[LRQHV�GH�JDV�� 

$-�*DV�1DWXUDO�LQIHULRU�D����PEDU��YiOYXOD�GH�FLHUUH���ILOWUR�GH�JDV� 
%-�*DV�1DWXUDO�VXSHULRU�D����PEDU��YiOYXOD�GH�FLHUUH���ILOWUR�GH�JDV���UHJXODGRU�GH�OD�SUHVLyQ�GH�JDV� 
&-�*DV�SURSDQR��YiOYXOD�GH�FLHUUH���ILOWUR�GH�JDV���UHJXODGRU�GH�OD�SUHVLyQ�GH�JDV�� 
 
 

.LW�GH�FRQH[LyQ�GH�JDV�
�� 

 
3DUD�PiV�GHWDOOHV�VREUH�ORV�NLWV��FRQVXOWDU�HO�
PDQXDO�GH�LQVWUXFFLRQHV��� 

& 

% 

$ 

&RPSUXHEH�OD�HVWDQTXHLGDG�GH� 
OD�OtQHD�GH�JDV�KDVWD�OD�HOHFWURYiOYXOD 
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��-�38(67$�(1�0$5&+$�� 
 

�-��3XHVWD�HQ�PDUFKD 
 

�–�$QWHV�GH�HIHFWXDU� OD�SXHVWD�HQ�PDUFKD�\�DOLPHQWDU�HOpFWULFDPHQWH�HO�JHQHUDGRU��VH�GHEH�FRPSUREDU�
TXH�HO�FRQH[LRQDGR�VHD�HO�FRUUHFWR��HQ�SDUWLFXODU� 
 -�&RQH[LyQ�GH�OD�WRPD�GH�DLUH�\�VDOLGD�GH�YHQWLODFLyQ 
 -�&RQH[LRQDGR�GH�JDV 
 -�&RQH[LRQDGR�HOpFWULFR��SXHVWD�D�WLHUUD��HWF��� 
7DPELpQ�GHEHUi�FRQWURODUVH� 
 -�TXH�ODV�FRQH[LRQHV�GH�DLUH�\�JDV�VHDQ�SHUIHFWDPHQWH�HVWDQFDV� 
 -�TXH�HO�ILOP�SURWHFWRU�GHO�SDQHO�VH�KD\D�TXLWDGR 
 -�TXH�ODV�GLVWDQFLDV�GH�VHJXULGDG�DOUHGHGRU�GHO�JHQHUDGRU�VHDQ�UHVSHWDGDV 
 

�–� 9HULILFDU� TXH� OD� WHQVLyQ� GH� DOLPHQWDFLyQ� HVWp� HQWUH� ���� \� ���� 9DF�� UHVSHWDQGR� OD� SRODULGDG� )DVH-
1HXWUR��3DUD�VXPLQLVWUDU�XQD�LPSHGDQFLD�QHXWUD�VXPLQLVWUDU�XQD�FDMD�GH�FRQWURO�VLQ�SRODUL]DFLyQ�� 
 

�-�9HULILFDU�TXH�HO� WLSR�GH�JDV�\� OD�SUHVLyQ�GH�DOLPHQWDFLyQ�FRUUHVSRQGHQ�DO�DSDUDWR� LQVWDODGR��FRQ�XQD�
SUHVLyQ�Pi[LPD�GH����PEDU��9HU�FDStWXOR�© ��-�&21(;,21�'(�*$6 ª� 
 

�–�9HULILFDU�OD�FRQH[LyQ�GHO�JHQHUDGRU�FRQ�HO�FRQWURODGRU��� 
 

�–�3XHVWD�HQ�VHUYLFLR�GH�ORV�JHQHUDGRUHV� 

-�$EULU�OD�YiOYXOD�GH�JDV�\�SXUJDU�ODV�WXEHUtDV� 

-�$EULU�OD�YiOYXOD�GH�FLHUUH�GH�FDGD�DSDUDWR� 

-�9HULILFDU�TXH�ORV�LQWHUUXSWRUHV�HOpFWULFRV�SUy[LPRV�D�ORV�DSDUDWRV��VL�ORV�KXELHUH��HVWpQ�HQ�SRVLFLyQ�
©21ª� 

-�9HULILFDU�TXH�ODV�UHMLOODV�GH�YHQWLODFLyQ�VH�HQFXHQWUDQ�GHVREVWUXLGDV� 

([LVWHQ�GRV�PRGRV�GH�IXQFLRQDPLHQWR��YHULILFDU�HVWD�VHOHFFLyQ�HQ�HO�GLVSOD\�GHO�HTXLSR��9HU�FDSLWXOR�
�-��D�©0HQVDMHV�\�IXQFLRQHVª� 

(Q�PRGR�DXWRPiWLFR�� 

(O�JHQHUDGRU�UHFLELUD� ODV�RUGHQHV�GH� WUDEDMR�21�2))�\�TXHPDGRU�HQ�DOWD�EDMD�YHORFLGDG�GHVGH�HO�
SDQHO�GH�FRQWURO�FHQWUDO� 

-� )LMDU� OD� WHPSHUDWXUD� GH� FRQVLJQD� HQ� HO� FRQWURO� FHQWUDO� �YHU� ©�-��0RGR� GH� IXQFLRQDPLHQWRª�� ��&�
VXSHULRU�D�OD�WHPSHUDWXUD�DPELHQWH�GHO�HVWDEOHFLPLHQWR� 

· (O�JHQHUDGRU�VH�HQFHQGHUi� 

Þ (Q�FDVR�GH�GHPDQGD�GH�FDOHIDFFLyQ�D�EDMD�YHORFLGDG�SRU�OD�UHJXODFLyQ�GHO�FOLHQWH� 
  (O�TXHPDGRU�DUUDQFDUi�D�EDMD�YHORFLGDG�\�WUDEDMDUD�HQ�HVWDV�FRQGLFLRQHV� 
 
Þ (Q�FDVR�GH�GHPDQGD�GH�FDOHIDFFLyQ�HQ�DOWD�YHORFLGDG�SRU�OD�UHJXODFLyQ�GHO�FOLHQWH� 

&RPR�H[SOLFD�HO�GLDJUDPD�GH� IOXMR�GH� OD�SiJLQD�VLJXLHQWH��HQ�FDVR�GH� WUDEDMDU�D�PD[LPD�SRWHQFLD
�DOWD� YHORFLGDG�� HO� GLVSRVLWLYR� JHVWLRQD� GLFKD� YHORFLGDG� GHO� TXHPDGRU� UHODFLRQDQGR� GRV�
WHPSRUL]DFLRQHV�DMXVWDEOHV��WHPSRUL]DGRU�GH�HQFHQGLGR�GH�TXHPDGRU�W��\�WHPSRUL]DGRU�GH�DSDJDGR�
GHO� TXHPDGRU� W��� (VWRV� YDORUHV� VH� FRPSDUDQ� FRQ� GRV� WLHPSRV� LQJUHVDGRV� SRU� HO� XVXDULR�� ;� TXH�
FRUUHVSRQGH�DO� WLHPSR�GH�EDVFXODFLRQ�GH�EDMD�YHORFLGDG�D�DOWD�YHORFLGDG��H�<�TXH�FRUUHVSRQGH�DO�
WLHPSR�HQ�TXH�HO�TXHPDGRU�HVWD�SDUDGR�HQWUH�FLFORV�GH�FDOHIDFFLRQ� 

(Q�HVWDV�FRQGLFLRQHV�VH�WLHQHQ�GRV�FRPSRUWDPLHQWRV 

-�6L�HO�GLVSRVLWLYR�HVWDED�HQ�DOWD�YHORFLGDG�DO�ILQDO�GHO�FDOHQWDPLHQWR�DQWHULRU�\�VL�HO�WHPSRUL]DGRU�GH�
DSDJDGR� GHO� TXHPDGRU� �7,(032� $9� 2))�� HV� LQIHULRU� D� <� PLQ� �FRQILJXUDGR� SRU� HO� XVXDULR��� HO�
GLVSRVLWLYR�DUUDQFD�D�DOWD�YHORFLGDG��(V�QHFHVDULR�XQ�DSRUWH�LPSRUWDQWH�GH�HQHUJtD�� 

-�6L�HO�GLVSRVLWLYR�HVWDED�HQ�DOWD�YHORFLGDG�DO�ILQDO�GHO�FDOHQWDPLHQWR�DQWHULRU�\�VL�HO�WHPSRUL]DGRU�GH�
DSDJDGR�GHO�TXHPDGRU� �7,(032�$9�2))��HV�VXSHULRU�D�<�PLQ��HO� GLVSRVLWLYR� VH� LQLFLD� D� EDMD�
YHORFLGDG�\�FDPELDUi�D�DOWD�YHORFLGDG�GHVSXpV�GH�VXSHUDU�HO�WLHPSR�;�PLQ��7,(032�$9�21��� 

;� H�<� VRQ� DMXVWDEOHV� �;� HQWUH� �� \� ���PLQ� H� <� HQWUH� �� \� ���PLQ�� HQ� HO� GLVSRVLWLYR� HQ� OD� VHFFLRQ�
&21),*85$&,Ï1�7e&1,&2�$8725,=$'2��SiJLQD���� 
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W���WHPSRUL]DGRU�TXHPDGRU�HQFHQGLGR��21� 
W���WHPSRUL]DGRU�TXHPDGRU�DSDJDGR��2))� 
;��7LHPSR�YDULDEOH�DMXVWDEOH�GHVSXHV�GHO�FXDO�VH�EDVFXOD�GH�EDMD�D�DOWD�YHORFLGDG�
7,(032�$9�21 
<�� 7LHPSR� YDULDEOH� DMXVWDEOH� XPEUDO� HQWUH� FLFORV� GH� FDOHIDFFLyQ� TXH� GHWHUPLQD�
FDOHIDFFLyQ�HQ�EDMD�YHORFLGDG���7,(032�$9�2)) 
 

3ULQFLSLR�GH�IXQFLRQDPLHQWR 
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(Q�PRGR�PDQXDO�� 

(O�JHQHUDGRU� IXQFLRQD�GH� IRUPD�DXWyQRPD��/D� WHPSHUDWXUD�GH�FRQVLJQD�HV� ILMDGD�HQ�HO�JHQHUDGRU�
�YHU�³0RGR�GH�IXQFLRQDPLHQWR´���/D�VRQGD�GH�WHPSHUDWXUD�GHO�DLUH�GH�OD�QDYH�����DFWXDUi�VREUH�HO�
IXQFLRQDPLHQWR�21�2))�\�FRQPXWDUi�GH�EDMD�D�DOWD�YHORFLGDG�FXDQGR�VH�UHTXLHUD� 

  -)LMDU�OD�WHPSHUDWXUD�GH�FRQVLJQD��YHU�©�-��0RGR�GH� IXQFLRQDPLHQWRª�� ��&� VXSHULRU� D� OD�
WHPSHUDWXUD�DPELHQWH�GHO� HVWDEOHFLPLHQWR� 

  -�(O�JHQHUDGRU�VH�HQFHQGHUi� 

 

 

 

 

 

 

 

 

 

 

 

 

�-� 3URFHGHU� DO� WHVW� GH� VHJXULGDG� GH� JDV�� FHUUDQGR� OD� OODYH� GH� HQWUDGD�� (O� JHQHUDGRU� GHEH� LQWHQWDU�
HQFHQGHUVH��� �WUHV�� YHFHV� \� SRVWHULRUPHQWH�SDVDU� D� OD� SRVLFLyQ�GH� VHJXULGDG� �EORTXHR���5HLQLFLDU� HO�
GLVSRVLWLYR�GHVGH�HO� WHFODGR�GH� OD�FDMD�GH�FRQWURO�SXOVDQGR�© 5HVHW ª� �YHU�SiJLQD�VLJXLHQWH��\� OXHJR�
SURFHGHU�DO�PLVPR�WHVW�D�WUDYpV�GH�XQ�UHLQLFLR�HQ�IRUPD�UHPRWD�XWLOL]DQGR�ODV�VHxDOHV�GH�FRQWURO 

�–�&RORFDU�HO�DSDUDWR�HQ�HO�PRGR�GHVHDGR��PDQXDO�R�DXWRPiWLFR���\�ILMDU�OD�WHPSHUDWXUD�GH�FRQVLJQD��GH�
DFXHUGR�D�ORV�UHTXHULPLHQWRV� 

� 
6RQGD�GH 
WHPSHUDWXUD� 
GHO�DLUH�GH 
OD�QDYH 
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'LDJUDPD�HOpFWULFR 
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�-��)RQFWLRQQHPHQW 
 
/¶DSSDUHLO�HVW�pTXLSp�G¶XQ�pFUDQ�j�WRXFKHV�WDFWLOHV�SHUPHWWDQW�OD�QDYLJDWLRQ�GDQV�OHV�GLIIpUHQWV�PHQXV� 
/RUVTXH� O¶DSSDUHLO� HVW� VRXV� WHQVLRQ�� O¶pFUDQ� DIILFKH� OH� PHVVDJH� FRUUHVSRQGDQW� j� VRQ� pWDW�� (Q� FDV� GH�
GpIDXW��OH�PHVVDJH�V¶DIILFKH�HQ�UHPSODFHPHQW�GH�O¶pFUDQ�G¶DFFXHLO� 
 
 
 
3RXU�OHV�GpIDXW��YRLU�FKDSLWUH�© ��-��$IILFKDJH�GHV�GpIDXWV ª�SDJH�� 
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�D �-�(FUDQ�G¶DFFXHLO��SOXVLHXUV�PHVVDJH�SRVVLEOH�� 
 
�D-�$XFXQH�GHPDQGH�GH�FKDXIIDJH�GH�OD�UpJXODWLRQ�� 
OH�EU�OHXU�HVW�j�O¶DUUrW�� 
 
 
 
 
 
�E-� /D� UpJXODWLRQ� GHPDQGH� GX� FKDXIIDJH�� O¶DSSDUHLO� j� HQWDPHU�
VRQ�F\FOH�G¶DOOXPDJH�� 
LO�HQ�HVW�DX�VWDGH�GH�OD�SUp-YHQWLODWLRQ�GH�O¶pFKDQJHXU��H[WUDFWHXU�
GHV�IXPpHV�HQ�IRQFWLRQQHPHQW��� 
 
 
 
 
�F-�/D�UpJXODWLRQ�GHPDQGH�GX�FKDXIIDJH�HQ�*UDQGH�$OOXUH�� 
O¶DSSDUHLO�HVW�HQ�IRQFWLRQQHPHQW��%U�OHXU�HQ�JUDQGH�DOOXUH�� 
 
 
 
 
 
 
�G-�/D�UpJXODWLRQ�GHPDQGH�GX�FKDXIIDJH�HQ�SHWLWH�DOOXUH�� 
O¶DSSDUHLO�HVW�HQ�IRQFWLRQQHPHQW��%U�OHXU�HQ�SHWLWH�DOOXUH�� 
 
4XDQG�O¶DSSDUHLO�HVW�VXU�O¶XQ�GH�FHV�pFUDQV��HQ�DSSX\DQW�VXU�OHV�
WRXFKHV��������RX���������RQ�DFFqGH�DX[�GLIIpUHQWHV�SDJHV�
SHUPHWWDQW�OD�JHVWLRQ�GH�O¶DSSDUHLO� 
 
 
$SSXL�VXU�OD�WRXFKH� 

'()$87 
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�-��0RGR�GH�IXQFLRQDPLHQWR 
 
(O�JHQHUDGRU�HVWD�HTXLSDGR�FRQ�XQD�SDQWDOOD�\���WHFODV�SDUD�QDYHJDU�HQWUH�ORV�GLIHUHQWHV�PHQ~V��&XDQGR�
VH�HQFLHQGH�HO�JHQHUDGRU��OD�SDQWDOOD�PXHVWUD�VX�HVWDGR��6L�H[LVWH�DOJ~Q�IDOOR�HQ�HO�VLVWHPD��VH�YLVXDOL]DUD�
HQ�OD�SDQWDOOD� 

 
3DUD�PDV�GHWDOOHV�VREUH�VHxDO�GH�IDOOR��YHU�HO�FDSLWXOR�© ��-��©9LVXDOL]DFLyQ�GH�IDOORVª� 
 

 
 
 

 
 

�-�D�0HQVDMHV�\�IXQFLRQHV� 

5(*8/$&,21�2)) 
48(0$'25�2)) 

�E 

�F 

�G 

�–�(Q� OD�SDQWDOOD� GH� LQLFLR�� VH�SRGUiQ� YLVXDOL]DU� ORV� VLJXLHQWHV�
PHQVDMHV�� 
 
�D–� 1R� H[LVWH� GHPDQGD� GH� FDORU� GHVGH� HO� FRQWURODGRU�� HO�
TXHPDGRU�HVWD�HQ�2)) 
 
 
 
 
 
�E–� (O� FRQWURODGRU� VROLFLWD� FDOHIDFFLyQ�� HO� GLVSRVLWLYR� LQLFLD� VX�
FLFOR� GH� LJQLFLyQ�� (VWH� FRPLHQ]D� FRQ� OD� SUH-YHQWLODFLyQ� GHO�
LQWHUFDPELDGRU� GH� FDORU� �6H� HQFLHQGH� HO� YHQWLODGRU� GH�
H[WUDFFLyQ���� 
 
 
 
 
�F–� (O� FRQWURODGRU� VROLFLWD� FDOHIDFFLyQ� HQ� DOWD� YHORFLGDG�
�Pi[LPD�SRWHQFLD���(O�JHQHUDGRU�HVWD�WUDEDMDQGR��4XHPDGRU�HQ�
DOWD�YHORFLGDG���� 
 
 
 
 
�G–� (O� FRQWURODGRU� VROLFLWD� FDOHIDFFLyQ� HQ� EDMD� YHORFLGDG�
�PtQLPD�SRWHQFLD���(O�JHQHUDGRU�HVWD�WUDEDMDQGR��4XHPDGRU�HQ�
EDMD�YHORFLGDG��� 
&XDQGR�HO�JHQHUDGRU�PXHVWUD�XQD�FXDOTXLHUD�GH�HVWDV�
SDQWDOODV��SUHVLRQDQGR�XQD�GH�ODV�WHFODV��������R���������VH�LQJUHVD�
D�ORV�GLIHUHQWHV�PHQ~V�GH�ODV�GLIHUHQWHV�SiJLQDV�TXH�FRQWURODQ�
HO�JHQHUDGRU�� 
 
3UHVLRQDU�OD�WHFOD� 

)$//2 
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35(6,21�$,5(��� 

2. 5(6(7 

,',20$� 
(63$f2/ 

2. 5(6(7 

�-�*$6�LQGLFD�OD�YHORFLGDG�GHO�TXHPDGRU��$9� �$OWD�YHORFLGDG�R�
%9� �%DMD�YHORFLGDG��\�$,5(�LQGLFD�OD�YHORFLGDG�GHO�YHQWLODGRU�
GH�H[WUDFFLyQ��(O�YDORU������LQGLFD�OD�SUHVLyQ�UHTXHULGD�HQ�3D��
HVWH�YDORU�HV�FRQILJXUDGR�SRU�GHIHFWR�HQ�IDEULFDFLyQ�� 
35(6,21�$,5(�,QGLFD�HO�YDORU�GDGR�SRU�HO�VHQVRU�GH�SUHVLyQ�
HQ�WLHPSR�UHDO��DTXt����3D���HVWH�YDORU�SXHGH�WHQHU�
IOXFWXDFLRQHV�� 
 

3UHVLRQDU�OD�WHFOD�� 
 

�–�(VWD�SDQWDOOD�HV�SDUD�VHOHFFLRQDU�HO�OHQJXDMH��3DUD�
PRGLILFDUOR��YHU�OD�SiJLQD�1����� 
 
 
 
 
3UHVLRQDU�OD�WHFOD�� 
 

�D–�0RGR�GH�RSHUDFLyQ�GHO�GLVSRVLWLYR�02'2�$872
�DXWRPiWLFR� 
(O�FRQWURODGRU�HQYtD�OD�RUGHQ�GH�HQFHQGLGR�DO�GLVSRVLWLYR��0RGR�
GH�RSHUDFLyQ�$9�R�%9��WHPSHUDWXUD�DPELHQWH� 
 
2 

 

�E-�0RGR�GH�RSHUDFLyQ�GHO�GLVSRVLWLYR�02'2�0$18$/ 
(O�GLVSRVLWLYR�DFWXD�HQ�IRUPD�DXWyQRPD��JUDFLDV�DO�VHQVRU�GH�
WHPSHUDWXUD�LQWHJUDGR��HQ�FRQWDFWR�FRQ�HO�DLUH�LQWHULRU�GH�OD�
QDYH��\�GH�OD�WHPSHUDWXUD�UHTXHULGD��FRQVLJQD���/D�YHORFLGDG�
GHO�TXHPDGRU��DOWD�R�EDMD��HV�FRQWURODGD�SRU�HO�SURSLR�
JHQHUDGRU� 
3UHVLRQDU�OD�WHFOD�� 
 
�–�&RQILJXUDFLyQ�GHO�YDORU�GH�WHPSHUDWXUD�HQ�PRGR�GH�
RSHUDFLyQ�0$18$/��3DUD�PRGLILFDUOR��YHU�OD�SiJLQD�1����� 
 
 
 
 
3UHVLRQDU�OD�WHFOD�� 
 
�–�(VWD�SDQWDOOD�LQGLFD�HO�HVWDGR�GH�RSHUDFLyQ�GHO�YHQWLODGRU�GH�
H[WUDFFLyQ��(O�UHTXHULPLHQWR�GH�SRWHQFLD��SRUFHQWDMH��\�OD�
YHORFLGDG�GH�URWDFLyQ�SRU�PLQXWR�HV�PRVWUDGR�HQ�HVWD�RSFLyQ� 
 
 
 
3UHVLRQDU�OD�WHFOD� 

02'2� 
$872 

2. 5(6(7 

02'2� 
0$18$/ 

2. 5(6(7 

$-867(�02'2 
0$18$/����& 

2. 5(6(7 

� 

� 

(;75$&725 
����������530 

2. 5(6(7 

�D 

�E 

� 

� 



 

�� 

 

�–�(VWD�SDQWDOOD�LQGLFD�OD�WHPSHUDWXUD�GH�LPSXOVLyQ�GHO�DLUH
�VRSODGR��GHO�JHQHUDGRU��(O�YDORU�PRVWUDGR�HV�HO�UHJLVWUDGR�SRU�
HO�VHQVRU�GH�WHPSHUDWXUD�LQPHUVR�HQ�HO�IOXMR�GH�DLUH�VLWXDGR�HQ�
OD�SDUWH�WUDVHUD�GHO�LQWHUFDPELDGRU� 
 
 
3UHVLRQDU�OD�WHFOD� 
 
�–�(VWD�SDQWDOOD�LQGLFD�OD�WHPSHUDWXUD�D�OD�FXDO�FRPLHQ]D�OD�
LPSXOVLyQ�GHO�DLUH��VRSODGR��GHO�JHQHUDGRU��3DUD�PRGLILFDUOR��YHU�
OD�SiJLQD�1����� 
 
 
3UHVLRQDU�OD�WHFOD� 
 
�–�(VWD�SDQWDOOD�LQGLFD�HO�1���GLUHFFLyQ��GHO�GLVSRVLWLYR��(O�
GLUHFFLRQDPLHQWR�GHO�HTXLSR�SHUPLWH�DO�JHQHUDGRU�FRPXQLFDUVH�
FRQ�HO�FRQWURO�FHQWUDO��3RU�OR�TXH��HQ�XQ�PLVPR�FRQWURODGRU��
GLUHFFLRQHV�GXSOLFDGDV�SXHGHQ�FUHDU�XQ�FRQIOLFWR�HQ�ODV�
FRPXQLFDFLRQHV� 
6L�HV�QHFHVDULR��HVWD�GLUHFFLyQ�SXHGH�VHU�PRGLILFDGD��YHU�OD�
SiJLQD�1���� 
 

3UHVLRQDU�OD�WHFOD� 
 
��–�(VWD�SDQWDOOD�LQGLFD�HO�YDORU�GH�LRQL]DFLyQ�GHO�TXHPDGRU��6L�
HO�JHQHUDGRU�VH�GHWLHQH��VH�PXHVWUD�HO�YDORU�1$'$�� 
 
 
3UHVLRQDU�OD�WHFOD� 
 
��–�(VWD�SDQWDOOD�LQGLFD�OD�YHUVLyQ�GH�VRIWZDUH�GHO�SURJUDPD�GH�
OD�WDUMHWD�GH�FRQWURO�� 
 
 
 
3UHVLRQDU�OD�WHFOD� 
 
��–�(VWD�SDQWDOOD�GD�DFFHVR�D�OD�FRQILJXUDFLyQ�GHO�GLVSRVLWLYR
�YDORUHV�SRU�GHIHFWR�� 
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3DUD�UHWRUQDU�DO�PHQ~�SULQFLSDO��HVSHUDU���PLQXWR�VLQ�

UHDOL]DU�QLQJXQD�DFFLyQ�QL�SUHVLRQDU� 

7(03(5$785$ 
,038/6,21����& 

2. 5(6(7 

7(03(5$785$�(1&� 
,038/6,21����& 

2. 5(6(7 

� 

� 

1��*(1(5$'25 
� 

2. 5(6(7 

,21,=$7,21 
���� 

2. 5(6(7 

� 

�� 

352*5$00( 
9(56,21�$7/;����� 

2. 5(6(7 

�� 

&21),*85$&,21� 
7(&1,&2�$8725,=$'2 

2. 5(6(7 

�� 



 

�� 

 

�-�E�&RQILJXUDFLyQ�,GLRPD 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�,',20$�SUHVLRQDQGR�OD�WHFOD� 
 

6HOHFFLRQDU�HO�LGLRPD� 
3DUD�PRGLILFDU�HO�LGLRPD��SUHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���
VHJXQGRV 
 
 
6HOHFFLRQDU�HO�LGLRPD�SRU�PHGLR�GH�ODV�WHFODV������ 
 
 
 
 
 
&XDQGR�VH�PXHVWUH�HO�OHQJXDMH�VHOHFFLRQDGR��YDOLGDU�OD�RSFLyQ�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
 
 
 

 
 

'HVGH�HO�PHQX�SULQFLSDO�� 
,U�D�OD�SDQWDOOD�02'2�SUHVLRQDQGR� 
 
3DUD�VHOHFFLRQDU�HO�PRGR�GH�2SHUDFLyQ� 
3DUD�PRGLILFDU�HO�PRGR�GH�RSHUDFLyQ��SUHVLRQDU�OD�WHFOD�>2.@�
GXUDQWH���VHJXQGRV 
 
 
6HOHFFLRQDU�HO�LGLRPD�SRU�PHGLR�GH�ODV�WHFODV������ 
 
 
 
 
 
&XDQGR�VH�PXHVWUH�HO�PRGR�VHOHFFLRQDGR��YDOLGDUOR�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
 
 
 
(O�02'2�0$18$/�HVWD�DKRUD�DFWLYR� 
 
3DUD�UHWRUQDU�DO�02'2�$872���XWLOL]DU�HO�PLVPR�SURFHGLPLHQWR� 
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�-�G�&RQILJXUDFLyQ�GH�OD�WHPSHUDWXUD�HQ�02'2�0$18$/ 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�$-867(�02'2�SUHVLRQDQGR�OD�WHFOD� 
&RQILJXUDFLyQ�GH�OD�WHPSHUDWXUD� 
3DUD�PRGLILFDU�OD�WHPSHUDWXUD��SUHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���
VHJXQGRV 
 
 
6HOHFFLRQDU�OD�WHPSHUDWXUD�FRQ�ODV�WHFODV 
/D�WHPSHUDWXUD�SXHGH�FRQILJXUDUVH�GHVGH����&�KDVWD����& 
 
 
 
 
 
&XDQGR�VH�PXHVWUH�OD�WHPSHUDWXUD�VHOHFFLRQDGD��YDOLGDU�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
 
 
 
/D�FRQILJXUDFLyQ�HV�DFWLYDGD�VL�HO�02'2�0$18$/�HV�
VHOHFFLRQDGR��UHIHULUVH�DO�FDSLWXOR�SUHYLR�SXQWR��-�F�� 
 
 
 
 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�7(03(5$785$�(1&��,038/6,21�
SUHVLRQDQGR�OD�WHFOD� 
�������� 
3DUD�DFWLYDU�HO�YHQWLODGRU�GH�LPSXOVLyQ�SRU�WHPSHUDWXUD� 
3DUD�PRGLILFDU�OD�WHPSHUDWXUD�GH�LQLFLR�GH�VRSODGR��SUHVLRQDU�OD�
WHFOD�>2.@�GXUDQWH���VHJXQGRV 
 
 
6HOHFFLRQDU�OD�WHPSHUDWXUD�FRQ�ODV�WHFODV 
/D�WHPSHUDWXUD�SXHGH�FRQILJXUDUVH�GHVGH����&�KDVWD����& 
 
 
 
 
 
 
&XDQGR�VH�PXHVWUH�OD�WHPSHUDWXUD�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 

�-�H�&RQILJXUDU�OD�WHPSHUDWXUD�GH�LQLFLR�GH�LPSXOVLyQ 

$-867(�02'2 
0$18$/����& 

2. 5(6(7 

&$0%,2�$-867(�02'2 
0$18$/����& 

2. 5(6(7 

$-867(�02'2 
0$18$/����& 

2. 5(6(7 

$-867(�02'2 
0$18$/����& 

2. 5(6(7 

7(03(5$785$�(1&� 
,038/6,21����& 

2. 5(6(7 

$-867(�(1&/�,03/� 
&$0%�����& 

2. 5(6(7 

$-867(�(1&/�,03/� 
&$0%�����& 

2. 5(6(7 



 

�� 

 

�-�I�&RQILJXUDFLyQ�GH�OD�GLUHFFLyQ�GHO�JHQHUDGRU 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�1��*(1(5$'25�SUHVLRQDQGR�OD�WHFOD� 
 

6HOHFFLRQDU�HO�Q~PHUR�GHO�JHQHUDGRU� 
3DUD�PRGLILFDU�HO�Q~PHUR�DVLJQDGR��SUHVLRQDU�>2.@�GXUDQWH���
VHJXQGRV 
 
 
6HOHFFLRQDU�HO�1R��GH�JHQHUDGRU�FRQ�ODV�WHFODV 
 
 
 
 
 
&XDQGR�VH�PXHVWUH�HO�Q~PHUR�GH�JHQHUDGRU�VHOHFFLRQDGR��
YDOLGDUOR�SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
 
 
 

(Q�OD�PLVPD�LQVWDODFLyQ��FDGD�JHQHUDGRU�GHEH�WHQHU�
XQ� QXPHUR� GH� GLUHFFLRQDPLHQWR� GLIHUHQWH� �1�
*(1(5$'25� �� SDUD� SHUPLWLU� XQD� FRUUHFWD�
FRPXQLFDFLyQ�FRQ�HO�FRQWURODGRU�FHQWUDO�� 

1��*(1(5$'25 
� 

2. 5(6(7 

1��*(1(5$'25 
&$0%��� 

2. 5(6(7 

1��*(1(5$'25 
&$0%��� 

2. 5(6(7 

1��*(1(5$'25 
� 

2. 5(6(7 



 

�� 

 

�-��/,67$'2�'(�&20321(17(6 

1R�� 'HVFULSFLyQ .$)+-9��� .$)+-9��� 

� 5DPSD�GH�JDV���7LSR�GH�JDV &RQVXOWDU &RQVXOWDU 

�� 
(OHFWURGR�GH�HQFHQGLGR ������ 

&DEOH�GH�HQFHQGLGR ������ 

� (OHFWURYiOYXOD�GH�JDV��( ������ 

� 

7DUMHWD�HOHFWUyQLFD�5(*����FRQ�WUDQVIRUPDGRU�
GH�HQFHQGLGR�LQWHJUDGR—GLVSOD\�YHUGH� 
7DUMHWD�HOHFWUyQLFD�5(*����VLQ�WUDQVIRUPDGRU�
LQWHJUDGR�HQ�OD�SODFD—GLVSOD\�D]XO� 

������ 

������ 

� 6RQGD�GH�WHPSHUDWXUD�LQWHUFDPELDGRU ������ 

� 7HUPRVWDWR�GH�VHJXULGDG�FRQ�UHDUPH�PDQXDO ������ 

� &RQWDFWRU��3����9-��$ ������ 

� 6HQVRU�GH�SUHVLyQ�GLIHUHQFLDO ������ 

�� 6RQGD�GH�WHPSHUDWXUD�GHO�YHQWLODGRU ������ 

�� ([WUDFWRU�GH�KXPRV� ������9 

�� &RGR���������$/8 ������ 

�� )OH[LEOH�JDV����

 ������ 

�� 
6RQGD�,RQL]DFLyQ� ������ 

&DEOH�,RQL]DFLyQ ������ 

�� 'LIXVRU�FRQ�DOHWDV�FRQIRUPDGDV� ������ ������ 

�� 7XEHUtD�HVWDQFD�����PP ������ ������ 

�� 9HQWLODGRU �[������� �[������� 

�� 6LIyQ ������ 

�� 7DSD�FKLPHQHD�KRUL]RQWDO�'1���.$)+ ������ 

�� &RQH[LyQ�GH�JDV�0�����  
�� 7UDQVIRUPDGRU�GH�LJQLFLRQ�VHSDUDGR ������ 

�� 

� 

�� 

�� 

�� �� 

�� 

�� �� 

�� 

�� 

�� 

�� 

� 

�� 

� 

�� 

�� 

�� �� 

�� 

�� �� 

�� 

�� 

�� 

�� 

� 

�� 



 

�� 

 

�-�&$0%,2�'(/�7,32�'(�*$6�'(�680,1,6752 
 

/RV� JHQHUDGRUHV� .$)+� 9� HVWiQ� HTXLSDGRV� FRQ� TXHPDGRUHV� GH� JDV� DWPRVIpULFRV�� OR� TXH� SHUPLWH� OD�
XWLOL]DFLyQ�GH�JDV�QDWXUDO�*����JDV�QDWXUDO�*���\�SURSDQR�� 
/RV�RULILFLRV�GH�FRPEXVWLyQ�HVWiQ�GLVHxDGRV�SDUD�JDUDQWL]DU�XQD�EXHQD�HVWDELOLGDG�GH�OD�OODPD��VLQ�TXH�VH�
GHVSUHQGD��VHSDUH�R�UHWRUQH�KDFLD�ORV�LQ\HFWRUHV 

 
 

���ඍඔ�ඛඍකඞඑඋඑ඗�ඌඍ�කඍඞඑඛඑ඗ඖ�ඌඍඊඍ�ඛඍක�ඔඔඍඞඉඌ඗�ඉ�උඉඊ඗�඘඗ක�඘ඍකඛ඗ඖඉඔ�උඝඉඔඑඎඑඋඉඌ඗ 
 

(O�FDPELR�GHO�WLSR�GH�JDV�GH�OD�FRPEXVWLyQ�VH�OOHYD�D�FDER�GH�OD�VLJXLHQWH�PDQHUD� 
�–�'HVFRQHFWDU�OD�DOLPHQWDFLyQ�HOpFWULFD�\�FHUUDU�OD�HQWUDGD�GH�JDV� 
�–�$IORMDU�OD�WXHUFD�GH�ILMDFLyQ�����GH�OD�YiOYXOD�GH�OD�OtQHD�GH�JDV�\�WDPELpQ�ORV�WUHV�WRUQLOORV�����TXH�ILMDQ�ODV�
UDPSDV�GH�LQ\HFWRUHV�GHO�TXHPDGRU� 
��-�&DPELDU�ORV�LQ\HFWRUHV��FRQVXOWDU�©7DEOD�GH�DMXVWHª�GH�HVWD�VHFFLyQ�� 
��-�(QURVFDU�ORV�QXHYRV�LQ\HFWRUHV������FDPELDU�ODV�MXQWDV�����\�DVHJXUDU�OD�HVWDQTXLGDG� 
�/RV�LQ\HFWRUHV�VH�GHEHUiQ�PRQWDU�VHFRV� 
��-�9ROYHU�D�PRQWDU�OD�UDPSD��FRQHFWDU�OD�OtQHD�GH�JDV�D�OD�YiOYXOD��VXVWLWXLU� OD�MXQWD��DVHJXUiQGRVH� TXH�
GXUDQWH�HO�PRQWDMH�QR�VH�GDxH� 
��-�9HULILFDU�OD�HVWDQTXLGDG�GHVSXpV�GHO�PRQWDMH 
��-�$MXVWDU�OD�SUHVLyQ�GH�OD�UDPSD�GH�JDV�HQ�HO�UHJXODGRU� 

 

�–�$EULU�HO�WRUQLOOR�GH�SURWHFFLyQ�GH�OD�YiOYXOD�UHJXODGRUD�GH�SUHVLyQ� 
�–� 'HVHQURVFDU� HO� SXQWR� GH� SUXHED� GH� SUHVLyQ�� \� FRQHFWDU� HO�

PDQyPHWUR��� 
�–�$MXVWDU�OD�SUHVLyQ�GH�OD�UDPSD�����FRQIRUPH�D�OD�WDEOD�GH�DMXVWH 
 -�$OWD�YHORFLGDG���OODYH�ILMD���PP 
 -�%DMD�YHORFLGDG���GHVWRUQLOODGRU��JUDQ�WDPDxR� 
�–� 'HVSXpV� GHO� DMXVWH�� QR� ROYLGH� FRORFDU� HO� WRUQLOOR� GH�
SURWHFFLyQ�GH�OD�YiOYXOD�HQ�VX�OXJDU�\�FHUUDU�OD�WRPD�GH�SUXHED�
GH�SUHVLyQ� 
��-�9HULILFDU�OD�HVWDQTXLGDG�GHVSXpV�GHO�DMXVWH 
 

7DEOD�GH�DMXVWHV 

7RPD�GH�
SUHVLyQ 

� 
� 

�%DMD�
YHORFLGDG� �$OWD�YHORFLGDG� 

� 

� � 
� 

(O�DMXVWH�GH�SUHVLyQ�GH�JDV�VH�HIHFWXDUi�FRQ�HO�TXHPDGRU�HQ�IXQFLRQDPLHQWR 

(O�DMXVWH�GH�OD�SUHVLyQ�GH�JDV�VH�OOHYD�D�FDER�GH�OD�VLJXLHQWH�PDQHUD� 



 

�� 

 

�-0$17(1,0,(172� 
 

(O�XVR�DGHFXDGR�GH�OD�XQLGDG�GH�FDOHIDFFLyQ�\�HO�PDQWHQLPLHQWR�FRUUHFWR�SHUPLWH�XQD�RSHUDFLyQ�HILFLHQWH��
XQ�FRQVXPR�PtQLPR��DVt�FRPR�WDPELpQ�XQD�ODUJD�YLGD 
 

(/�6(59,&,2�'(�5(9,6,21�'(%(�6(5�//(9$'2�$�&$%2�325�3(5621$/�&8$/,),&$'2 
(/�0$17(1,0,(172�'(%(�6(5�5($/,=$'2�&21�(/�',6326,7,92�)5,2��&21�(/�680,1,6752�'(�
*$6�<�(/(&75,&,'$'�,17(55803,'26� 
 

/RV�JHQHUDGRUHV�GH�FDORU�XWLOL]DGRV�HQ�DYLFXOWXUD�VH�GHEHQ�OLPSLDUVH�\�UHYLVDU�FRQ�PD\RU�IUHFXHQFLD� 
(V�QHFHVDULR�OLPSLDU�HO�GLVSRVLWLYR�GHVSXpV�GH�FDGD�FULDQ]D��(V�WDPELpQ�QHFHVDULR�UHDOL]DU�HO�DQiOLVLV�GH�
OD�FRPEXVWLyQ�DO�PHQRV�GRV�YHFHV�DO�DxR�� 
 

9HULILFDU�HO�EXHQ� IXQFLRQDPLHQWR�GH� WRGRV� ORV�GLVSRVLWLYRV�GH�VHJXULGDG�\�YHULILFDU�TXH� WRGRV� ORV� WRUQLOORV�
HVWiQ�ELHQ�DSUHWDGRV� 
 

,QWHUFDPELDGRU�GH�FDORU��H[WUDFWRU�GH�KXPRV�\�YHQWXUL�� 
3DUD�DFFHGHU�DO�LQWHUFDPELDGRU�GH�FDORU��GHVPRQWH�OD�FDMD�FROHFWRUD�GH�JDVHV�\�HO�TXHPDGRU��,QVSHFFLRQH�
HO�HVWDGR�GH� ORV�WXERV�HQ�HO� LQWHULRU�\��VL�HV�QHFHVDULR��VRSOHORV�FRQ�DLUH�D�SUHVLRQ��6L�HO�FDOHQWDGRU�HVWi�
HTXLSDGR� FRQ� GHIOHFWRUHV� GH� KXPR�� YHULILTXH� VX� HVWDGR� DQWHV� GH� YROYHU� D� DUPDUORV�� VL� HV� QHFHVDULR��
UHHPSOiFHORV��$VHJ~UHVH�GH�UHHPSOD]DU�WRGDV�ODV�MXQWDV�GDxDGRV�GXUDQWH�HVWD�RSHUDFLyQ�� 
'HVDWRUQLOOH�\�TXLWH�HO�GLIXVRU�SDUD�OLPSLDU�HO�LQWHUFDPELDGRU�GH�FDORU��'HVFRQHFWH�ORV�YHQWLODRGUHV�\�DEUD�OD�
SXHUWD�SDUD�OLPSLDU�HO�LQWHUFDPELDGRU�� 
/LPSLDU�HO�YHQWLODGRU�GH�H[WUDFFLyQ�\�HO�WXER�YHQWXUL�FRQ�XQ�SDxR�VXDYH�\�DLUH�FRPSULPLGR� 
 

4XHPDGRU�GH�JDV� 
'HVPRQWDU�HO�TXHPDGRU��FRQWURODU�OD�UDPSD�GHO�TXHPDGRU�\�ORV�LQ\HFWRUHV�\�OLPSLDU�DPERV� 
9HULILFDU�HO�HVWDGR�GHO�VHQVRU�GH�OD�LRQL]DFLyQ�\�HOHFWURGR�GH�LJQLFLyQ��VX�SRVLFLRQDPLHQWR�FRQ�UHVSHFWR�DO�
TXHPDGRU�\�VXVWLWXLUORV�VL�IXHUD�QHFHVDULR�� 
 

)LOWUR�GH�JDV� 
'HVPRQWDU�HO�FDUWXFKR�XVDGR�\�OLPSLDUOR�FRQ�DLUH�FRPSULPLGR� 
 

7XERV�GH�HVFDSH�� 
'HVPRQWDU�HO�WXER��VRSODU�\�FRQWURODU�HVWDQTXLGDG��GHWHFWDU�SRVLEOHV�IXJDV�� 
 

9HQWLODGRU� 
$QWHV�GH�OLPSLDU�HO�GLVSRVLWLYR�\�DQWHV�GH�DEULU� OD�SXHUWD��GHVFRQHFWH�HO�HQFKXIH�HOpFWULFR��+DUWLQJ��GH�ORV�
YHQWLODGRUHV�� 6L� IXHUD� QHFHVDULR�� HV� SRVLEOH� TXLWDU� FRPSOHWDPHQWH� OD� SXHUWD� SDUD� HYLWDU� FXDOTXLHU�
SUR\HFFLyQ�GH�DJXD�FXDQGR� OLPSLH�HO� LQWHUFDPELDGRU�GH�FDORU�R� OD�JUDQMD��/LPSLH� ORV� YHQWLODGRUHV� FRQ�
DLUH�FRPSULPLGR��QXQFD�XVH�XQ�FKRUUR�GH�DJXD�D�DOWD�SUHVLyQ� 
 

&XHUSR�\�UHMLOODV�GLIXVRUDV� 
/LPSLDU�FRQ�XQ�FHSLOOR�SDUD�TXLWDU�HO�SROYR� 
 

([WHULRU�GHO�LQWHUFDPELDGRU�GH�FDORU� 
(O� LQWHUFDPELDGRU� GH� FDORU� UHVLVWH� XQ� OLPSLDGR� GH� DOWD�
SUHVLyQ��7DPELHQ�SXHGH�OLPSLDUVH�FRQ�DJXD��VLQ�DGLWLYRV��
'HVSXpV� GH� OD� OLPSLH]D�� DVHJ~UHVH� GH� VHFDU�
DGHFXDGDPHQWH� HO� GLVSRVLWLYR� SDUD� HYLWDU� TXH� HO� DJXD�
HVWDQFDGD� SXHGH� FUHDU� XQD� R[LGDFLyQ� HQ� UHDFFLyQ� FRQ�
FRPSXHVWRV�YROiWLOHV�HQ�OD�JUDQMD� 
4XLWDU�HO�GLIXVRU�SDUD�IDFLOLWDU�HO�DFFHVR�DO�LQWHUFDPELDGRU�\�
OLPSLDUOR��$VHJ~UHVH�GH�QR�URFLDU�HO� LQWHUFDPELDGRU�GHVGH�
HO�IUHQWH��PDQWHQJD�OD�FDEH]D�GHO�FKRUUR�GH�DOWD�SUHVLyQ�D�
XQ�ODGR�SDUD�SHUPLWLU�XQ�EXHQ�iQJXOR�GH�OLPSLH]D��(O�DJXD�
IOXLUi�KDFLD�OD�SXHUWD�GH�DFFHVR�LQIHULRU 
7HQHU�FXLGDGR��GXUDQWH� OD�OLPSLH]D��QR�URFLDU�D�WUDYpV�
GH�OD�EDVH�GH�HQJDUFH�GHO�LQWHUFDPELDGRU��SRU�ULHVJR�GH�
LQILOWUDFLyQ�HQ�HO�FLUFXLWR�GH�FRPEXVWLyQ� 
 

35(&$8&,Ï1� 
1R�OLPSLH�HO�FRPSDUWLPHQWR�GHO�TXHPDGRU�R�YHQWLODGRUHV�FRQ�FKRUURV�GH�DOWD�SUHVLyQ�� 
1R�PRMH�ORV�FRQWDFWRV�HOpFWULFRV��5,(6*2�(/e&75,&2��� 
1R�SXOYHUL]DU�GLUHFWDPHQWH�VREUH�ORV�YHQWLODGRUHV 
1R�SXOYHUL]DU�GLUHFWDPHQWH�VREUH�ORV�VHQVRUHV�GH�WHPSHUDWXUD� 



 

�� 

 

$YHUtD 3RVLEOHV�FDXVDV $FFLRQHV 

��-�62/8&,Ï1�'(�$9(5,$6 
 
(Q�FDVR�GH�DYHUtDV�\�DQWHV�GH�KDFHU�IXQFLRQDU�HO�VLVWHPD�GH�FDOHIDFFLyQ��DVHJ~UHVH�TXH�VH�FXPSOHQ�WRGDV 
ODV�FRQGLFLRQHV�QHFHVDULDV��6L�OD�XQLGDG�GH�FRQWURO�HVWi�HQ�OD�SRVLFLyQ�GH�VHJXULGDG�SRU�IDOOR��UHLQLFLH�HO 
HTXLSR� 
 
$7(1&,Ï1���/DV�RSHUDFLRQHV�PHFiQLFDV�R�HOpFWULFDV�GHEHQ�OOHYDUVH�D�FDER�FRQ�HO�VXPLQLVWUR 
HOpFWULFR�LQWHUUXPSLGR�\�HO�VXPLQLVWUR�GH�JDV�FHUUDGR 
 
��-��'LDJQRVWLFR�\�SRVLEOHV�IDOORV� 



 

�� 

 

��-��9LVXDOL]DFLyQ�GH�IDOORV 
 

35(&$8&,21��DQWHV�GH�UHDOL]DU�XQ�UHVHW�WUDV�XQD�DYHUtD��FRPSUREDU�HO�HTXLSR�SDUD�GHWHUPLQDU�GH�GRQGH�
KD�VXUJLGR�HO�SUREOHPD�\�SRU�OR�WDQWR�HO�IDOOR��YHU�SXQWR�³��-�6ROXFLyQ�GH�DYHUtDV´� 

'()(&72�35(6,21 
$,5(�*(1(5$'25 

2. 5(6(7 

��-�D�)$//2�'(�35(6,21�'(�$,5( 
 
(O�VHQVRU�GH�SUHVLyQ�GH�DLUH�QR�HV�GHWHFWDGR�� 
-�3UREOHPD�HOpFWULFR��&RQH[LyQ�HOpFWULFD�LQFRUUHFWD��� 
-�6HQVRU�DYHULDGR 
&XDQGR� VH� UHVXHOYH� HO� SUREOHPD�� OD� LQGLFDFLRQ� GH� IDOOR�
GHVDSDUHFH�� 
 
��-�E�)$//2�6(1625�,038/6,21 
 
1R�VH�GHWHFWD�HO�VHQVRU�� 
-�3UREOHPD�HOpFWULFR��&RQH[LyQ�HOpFWULFD�LQFRUUHFWD��� 
-�6HQVRU�DYHULDGR 
&XDQGR� VH� UHVXHOYH� HO� SUREOHPD�� OD� LQGLFDFLyQ� GH� IDOOR�
GHVDSDUHFH�� 

'()(&72�6(1625 
,038/6,21 

2. 5(6(7 

��-�F�)$//2�48(0$'25�<�)$//2�&$-$�&21752/ 
(VWD�SDQWDOOD�PXHVWUD�HO�IDOOR�GHO�TXHPDGRU�D�WUDYpV�GH�XQ�QXPHUR��'LFKR�Q~PHUR�VH�XWLOL]D�HQ�HO�GLDJQyV�
WLFR�GH�HUURUHV� 
'XUDQWH�HO�FLFOR�GH�LQLFLR�HO�6LVWHPD�FRPSUXHED�ORV�GLIHUHQWHV�GLVSRVLWLYRV�GH�VHJXULGDG�� 

)DOOR 'LVSOD\�9HUGH 'LVSOD\�$]XO 

� 
7HVW�GH�LRQL]DFLyQĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@� 
2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 
7HVW�GH�LRQL]DFLyQĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@� 
2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 7HVW�GH�UHOp�GH�OD�HOHFWURYiOYXOD�GH�JDVĺ�3UHVLRQDU�HO�
ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 7HVW�GH�UHOp�GH�OD�HOHFWURYiOYXOD�GH�JDVĺ�3UHVLRQDU�HO�
ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 7HVW� GH� UHOp� GH� YHQWLODGRU� GH� H[WUDFFLyQĺ� 3UHVLRQDU� HO�
ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 7HVW�GH�UHOp�GH�YHQWLODGRU�GH�H[WUDFFLyQĺ�3UHVLRQDU�HO�
ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�WUDV����PLQXWRV 

1XPHUR�PD[LPR�GH�UHVHW�H[FHGLGR 
3UHVLRQDU�HO�ERWRQ�1HJUR�VREUH�OD�WDUMHWD 

� 7HVW�GH�FRPXQLFDFLRQHV�ĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@�2�
UHVHW�DXWRPDWLFR�WUDV����PLQXWRV - 

� 
(O�VHQVRU�GHWHFWD�XQD�SUHVLyQ�GH�DLUH�FXDQGR�QR�GHEHUtD�
H[LVWLU�QLQJXQDĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@� 

)DOOR�LQWHUQR 
ĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@ 

� 
(O�VHQVRU�QR�GHWHFWD�XQD�SUHVLyQ�GH�DLUH�FXDQGR�GHEHUtD�
H[LVWLU�DOJXQDĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@ - 

�� )DOOR�GH�HQFHQGLGR�GHO�TXHPDGRU��GHVSXpV�GH�WUHV�LQWHQ�
WRVĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@� 

)DOOR�GH�HQFHQGLGR�GHO�TXHPDGRU��GHVSXpV�GH�WUHV�
LQWHQWRV�ĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@ 

�� 
)DOOR�FRPXQLFDFLRQ�HQWUH�ORV�PLFURFRQWURODGRUHV�GH�OD�
WDUMHWDĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�
WUDV����PLQXWRV 

- 

�� 
)DOOR�FRPXQLFDFLRQ�HQWUH�ORV�PLFURFRQWURODGRUHV�GH�OD�
WDUMHWDĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@�2�UHVHW�DXWRPDWLFR�
WUDV����PLQXWRV 

- 

�� - 'HWHFFLyQ�GH�SDUiVLWRV�HQ�OD�OtQHD�GH�OODPDĺ�3UH�
VLRQDU�HO�ERWRQ�>5(6(7@ 

�� - )DOOR�JHQHUDO 
ĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@ 

�� - )DOOR�GH�3&%�HQ�FRPXQLFDFLRQ�FRQ�OD�FDMD�GH�FRQ�
WURO�ĺ�3UHVLRQDU�HO�ERWRQ�>5(6(7@ 
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2. 5(6(7 

��-�G�)$//2�62%5(&$/(17$0,(172 
 
(O� WHUPRVWDWR� GH� VHJXULGDG� HVWi� EORTXHDGR�� 'HEH� UHLQLFLDUVH�
PDQXDOPHQWH�SXOVDQGR�HO�ERWyQ�H[WHULRU� 
(VWH� HUURU� HVWi� UHODFLRQDGR� FRQ� XQ� LQFRUUHFWR� HQIULDPLHQWR� GHO�
LQWHUFDPELDGRU�GH�FDORU��/RV�PRWLYRV�SXHGHQ�VHU��YHQWLODGRU� �HV��
VLQ� IXQFLRQDU�� REVWUXFFLyQ� GHO� ODGR� GH� VXFFLyQ� R� VRSODGR��
SUREOHPDV�GH�VXFLHGDG��HWF� 
 

(O� UHVHW� GHO� WHUPRVWDWR� GHEH� UHDOL]DUOR� SHUVRQDO�
FXDOLILFDGR� FRQ� ODV� DSUREDFLRQHV� QHFHVDULDV�� 6H�
GHEH� UHDOL]DU�XQD� LQYHVWLJDFLyQ�HQ�SURIXQGLGDG�SDUD�
GHWHFWDU�ODV�FDXVDV�GH�OD�DYHUtD� 
 

��-�H�)$//2�6(1625�$0%,(17( 
 
�(VWH�IDOOR�HVWD�UHODFLRQDGR�FRQ�HO�VHQVRU�DPELHQWH�FRORFDGR�HQ�OD�
HQWUDGD�GH�DLUH��YHU�FDStWXOR�©02'2�'(�)81&,21$0,(172ª��\�
VROR� VH� REVHUYD� FXDQGR� HO� GLVSRVLWLYR� VH� XWLOL]D� HQ� 02'2�
0$18$/� 
-�3UREOHPD�HOpFWULFR��&RQH[LyQ�HOpFWULFD�LQFRUUHFWD��� 
-�6HQVRU�DYHULDGR 
 
��-�I�)$//2�&2081,&$&,21� 
(VWH� IDOOR� HVWD� UHODFLRQDGR� FRQ� OD� FRPXQLFDFLRQ� HQWUH� HO�
GLVSRVLWLYR�\�HO�FRQWURODGRU�R�LQWHUID]�GH�FRQWURO�� 
/DV�FDXVDV�SUREDEOHV� 
-�3UREOHPD�FRQH[LyQ�HOpFWULFD 
-�0DOD�DLVODFLyQ�GHO�FDEOHDGR 
-�&DEOH�GH�FRPXQLFDFLyQ� LQDSURSLDGR��FDEOH�VLQ�DSDQWDOODU��PDOD�
GLVSRVLFLyQ�GHO�WHQGLGR�«� 
-�&DEOHDGR� LQDSURSLDGR�� YHULILFDU� HO� RUGHQ� GH� ORV� SDUHV�� YHULILFDU�
TXH�HO�FDEOHDGR�HVWp�HQ�VHULH�\�QR�HQ�SDUDOHOR��HWF�� 
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��-��5HHPSOD]R�GHO�LQWHUUXSWRU�GH�SUHVLyQ�GH�DLUH��SUHVRVWDWR� 
 
*UDFLDV�D�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�SUHVRVWDWR�GH�DLUH�D�OD�WDUMHWD�GH�FRQWURO�3&%��HO�YHQWLODGRU�
GH� H[WUDFFLyQ� DGDSWD� VX� YHORFLGDG� SDUD� JDUDQWL]DU� XQ� EXHQ� DMXVWH� HQ� IXQFLyQ� GH� OD� YHORFLGDG� GHO�
TXHPDGRU��DOWD���EDMD���(O�UHHPSOD]R�GHO�SUHVRVWDWR�UHTXLHUH�XQD�FDOLEUDFLyQ�\�HTXLOLEULR�HQWUH�DOWD�\�EDMD�
YHORFLGDG��(VWDV�RSHUDFLRQHV�VH�UHDOL]DQ�GHVGH�HO�PHQ~�©$-867(6�7e&1,&26�&8$/,),&$'26ª�GRQGH�
VH�HQFXHQWUDQ�ORV�DMXVWHV�GH�IiEULFD�� 
 

3UHFDXFLyQ�� FDPELDU� ORV� YDORUHV� GH� IiEULFD� SXHGH� RFDVLRQDU� XQ� IXQFLRQDPLHQWR�
LQFRUUHFWR� 
(VWD�LQWHUYHQFLyQ�GHEH�UHDOL]DUOD�SHUVRQDO�FXDOLILFDGR��GHELGDPHQWH�IRUPDGR�HQ�ODV�
FDUDFWHUtVWLFDV�GHO�SURGXFWR� 

(O�SUHVRVWDWR�GH�DLUH�GHEH�HVWDU�HTXLSDGR�FRQ�ODV�
ERTXLOODV�URMDV�HQ�DPERV�ODGRV��� 
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'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�&21),*85$&,21�7(&1,&2�$8725,=$'2 
3UHVLRQDQGR�OD�WHFOD 
 
3UHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���VHJXQGRV�SDUD�DEULU�HO�PHQ~� 
 
 
/D� SDQWDOOD�PXHVWUD� [� 3$�  � 3UHVLyQ� GH� DLUH� OHtGD�� �� 3$� VL� HO�
GLVSRVLWLYR�HVWD�GHWHQLGR 
 
 
 
 
 
 
,U�D�OD�SDQWDOOD�&$/,%5$&,21�SUHVLRQDQGR� 
 

/D� FDOLEUDFLyQ� GHO� VHQVRU� GHEH� UHDOL]DUVH� FRQ�
HO�HTXLSR�GHWHQLGR� 
 
3UHVLRQDU� FRQWLQXDPHQWH� OD� WHFOD� >2.@� KDVWD� TXH� HO�

YDORU���HV�PRVWUDGR�� 
 
 
/LEHUDU�OD�WHFOD�>2.@��FXDQGR�VH�PXHVWUH�HO�YDORU��3$��VLJQLILFD�
TXH�HO�YDORU�VH�KD�DVLPLODGR� 
 
 
 
$KRUD�HV�QHFHVDULR�FDOLEUDU�OD�YHORFLGDG�GHO�TXHPDGRU��
3DUD�HVWD�RSHUDFLyQ�HO�JHQHUDGRU�GHEH�HVWDU�HQ�
IXQFLRQDPLHQWR�� 
 
,U�D�OD�SDQWDOOD�35(6,21�$9�SUHVLRQDQGR�OD�WHFOD� 
 
/D�SDQWDOOD�PXHVWUD�35(6,21��$,5(��[�3$��TXH�FRUUHVSRQGH�D�
OD�SUHVLyQ�GH�DLUH�OHtGD�\�35(6,21�$9������TXH�FRUUHVSRQGH�DO�
YDORU�GH�IDEULFD�� 
 
3UHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���VHJXQGRV�SDUD�LQLFLDU�OD�
FDOLEUDFLyQ�� 
/D�SDQWDOOD�PXHVWUD�35(6,21��$,5(��[�3$��TXH�HV�OD�SUHVLyQ�
GH�DLUH�OHtGD�GXUDQWH�OD�FDOLEUDFLyQ�\�6(77,1*�$9������HO�YDORU�
D�FRQILJXUDU�� 
(O�GLVSRVLWLYR�DUUDQFDUD�\�FDOLEUDUi�OD�DOWD�YHORFLGDG��� 
 
&XDQGR�VH�KD\D�HVWDELOL]DGR�HO�YDORU�35(6,21�$,5(����[[�3$��
D�ORV�YDORUHV�UHTXHULGRV��SXHGH�SURGXFLUVH�XQD�SHTXHxD�
IOXFWXDFLyQ���YDOLGDU�OD�FDOLEUDFLyQ�SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
(O�JHQHUDGRU�VH�GHWHQGUi� 
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,U�D�OD�SDQWDOOD�35(6,21�%9�SUHVLRQDQGR�OD�WHFOD� 
 
/D� SDQWDOOD�PXHVWUD�35(6,21�$,5(�� [�3$��TXH� HV� OD� SUHVLyQ�
GH�DLUH�OHtGD�\�35(66,21�%9������TXH�FRUUHVSRQGH�DO�YDORU�GH�
IDEULFD�� 
 
 
3UHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���VHJXQGRV�SDUD�HPSH]DU�OD�
FDOLEUDFLyQ�� 
 
/D�SDQWDOOD�PXHVWUD�35(6,21�$,5(���[�3$��TXH�HV�OD�SUHVLyQ�
GH�DLUH�OHtGD�GXUDQWH�OD�FDOLEUDFLyQ�\�6(77,1*�%9������HO�YDORU�
D�FRQILJXUDU�� 
 
(O�GLVSRVLWLYR�DUUDQFDUD�\�FDOLEUDUi�OD�EDMD�YHORFLGDG��� 
 
 
&XDQGR�VH�KD\D�HVWDELOL]DGR�HO�YDORU�35(6,21�$,5(����[[�3$��
D�ORV�YDORUHV�UHTXHULGRV��SXHGH�SURGXFLUVH�XQD�SHTXHxD�
IOXFWXDFLyQ���YDOLGDU�OD�FDOLEUDFLyQ�SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
(O�GLVSRVLWLYR�VH�GHWHQGUi� 
 
3DUD�YROYHU�D�OD�SiJLQD�SULQFLSDO��SUHVLRQDU�OD�WHFOD� 
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��-��5HHPSOD]R�GH�OD�WDUMHWD�HOHFWUyQLFD�GH�FRQWURO�3&%� 
 
(O�UHHPSOD]R�GH�OD�WDUMHWD�HOHFWUyQLFD�GH�VXSHUYLVLyQ�\�UHJXODFLyQ�3&%�UHTXLHUH�FRQILJXUDU�QXHYDPHQWH�OD�
GLUHFFLRQ�GHO�JHQHUDGRU��1��*(1(5$'25��\�FDOLEUDU�HO�SUHVRVWDWR 

�UD�2SHUDFLyQ 
'LUHFFLRQDPLHQWR� GHO� GLVSRVLWLYR� �YHU� HO� FDSLWXOR� ©�-�I�
&RQILJXUDFLyQ�GH�OD�GLUHFFLyQ�GHO�JHQHUDGRUª� 
$VHJXUDUVH�GH�GDU�HO�PLVPR�Q~PHUR�TXH�HO�DQWHULRU��'H�OR�
FRQWUDULR��HO�GLVSRVLWLYR�QR�VHUi�UHFRQRFLGR�SRU�HO�FRQWURODGRU��
6L�QR�VH�UHFXHUGD�HO�Q~PHUR�DVLJQDGR�DQWHULRUPHQWH��VH�SXHGH�
FDPELDU�\�DVLJQDU�XQ�QXHYR�Q~PHUR�D�WRGRV�ORV�GLVSRVLWLYRV� 
 
 
 
�D�2SHUDFLyQ� 
&DOLEUDFLyQ�GHO�VHQVRU�GH�SUHVLyQ��YHU�HO�FDSLWXOR�©��-��
5HHPSOD]R�GHO�LQWHUUXSWRU�GH�SUHVLyQ�GH�DLUH��SUHVRVWDWR�ª 
 

&$/,%5$&,21 
35(6,21������[3$ 
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��-��&21),*85$&,21�7(&1,&2�$8725,=$'2 
 
$OJXQDV�VLWXDFLRQHV�UHTXLHUHQ�PRGLILFDU�OD�FRQILJXUDFLyQ�GH�IiEULFD��$�FRQWLQXDFLyQ�VH�SXHGHQ�HQFRQWUDU�
ORV�GLIHUHQWHV�SDUiPHWURV�TXH�SXHGHQ�VHU�PRGLILFDGRV� 

 
3UHFDXFLyQ��FDPELDU�ORV�YDORUHV�GH�IiEULFD�SXHGH�RFDVLRQDU�XQ�IXQFLRQDPLHQWR�LQFRUUHFWR� 
(VWD�LQWHUYHQFLyQ�GHEH�UHDOL]DUOD�SHUVRQDO�FXDOLILFDGR��GHELGDPHQWH�IRUPDGR�HQ�ODV�
FDUDFWHUtVWLFDV�GHO�SURGXFWR� 
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2. 5(6(7 

'HVGH�HO�PHQ~�SULQFLSDO� 
,U�D�OD�SDQWDOOD�&21),*85$&,21�7(&1,&2�$8725,=$'2�
SUHVLRQDQGR�OD�WHFOD� 
 
3UHVLRQDU�OD�WHFOD�>2.@�GXUDQWH���VHJXQGRV�SDUD�DEULU�HO�PHQ~ 
 
 
 
��-�D�&RQILJXUDFLyQ�GLIHUHQFLDO�UHJXODFLyQ 
 
,U�D�OD�SDQWDOOD�',)(��5(*8/$&,21�SUHVLRQDQGR�� 
 
3iJLQD�',)(5(1&,$/�'(�5(*8/$&,21 
 
(VWD� FRQILJXUDFLyQ� DMXVWD� HO� GLIHUHQFLDO� HQWUH� ORV� VLJXLHQWHV�
FDPELRV�GH�PRGR�GH�RSHUDFLyQ� 
�-�%DMD�YHORFLGDG���$OWD�YHORFLGDG 
�-�%DMD�YHORFLGDG���6WRS 
 
9DORU�FRQILJXUDGR�GH�IDEULFD����& 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HO�YDORU� 
 
6HOHFFLRQDU�OD�WHPSHUDWXUD�SUHVLRQDQGR������� 
�7HPSHUDWXUD�SXHGH�VHU�FRQILJXUDGD�GHVGH���&�KDVWD���&� 
&XDQGR�VH�PXHVWUH�OD�WHPSHUDWXUD�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
��-�E�&RQILJXUDFLyQ�GLIHUHQFLDO�GH�LPSXOVLyQ 
 
,U�D�OD�SDQWDOOD�',)(��,038/6,21�SUHVLRQDQGR� 
 
3DJLQD�',)(�,038/6,21 
 
(VWD�FRQILJXUDFLyQ�DMXVWD�HO�GLIHUHQFLDO�HQWUH�HO�HQFHQGLGR�\�HO�
DSDJDGR�GHO�YHQWLODGRU�GH�LPSXOVLyQ� 
 
9DORU�FRQILJXUDGR�GH�IDEULFD����& 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HVWH�YDORU� 
 
6HOHFFLRQDU�OD�WHPSHUDWXUD�SUHVLRQDQGR������� 
�7HPSHUDWXUD�SXHGH�VHU�FRQILJXUDGD�GHVGH���&�KDVWD���&� 
&XDQGR�VH�PXHVWUH�OD�WHPSHUDWXUD�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
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��-�F�&RQILJXUDFLyQ�SHULRGR�GH�YHQWLODFLyQ 
 
,U�D�OD�SDQWDOOD�',)�9(17,/�SUHVLRQDQGR� 
 
3iJLQD�3(5,2'2�9(17,/ 
 
(VWD� FRQILJXUDFLyQ� DMXVWD� OD� WHPSRUL]DFLyQ� GHO� HQFHQGLGR� GHO�
YHQWLODGRU�GH�LPSXOVLyQ�� 
 
9DORU�FRQILJXUDGR�GH�IDEULFD�����6 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HO�YDORU� 
 
6HOHFFLRQDU�OD�WHPSRUL]DFLyQ�SUHVLRQDGR������ 
�7HPSRUL]DFLyQ�SXHGH�VHU�VHOHFFLRQDGD�GHVGH���6�KDVWD�����6� 
&XDQGR�VH�PXHVWUH�OD�WHPSRUL]DFLyQ�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
��-�G�&RQILJXUDFLyQ�GH�OD�WHPSRUL]DFLyQ�GH�FDPELR�GH�EDMD�
YHORFLGDG�D�DOWD�YHORFLGDG 
 
,U�D�OD�SDQWDOOD�7,(032�$9�21��SUHVLRQDQGR� 
 
�3DJLQD�7,(032�$9�21� 
 
(VWD� FRQILJXUDFLyQ� DMXVWD� OD� WHPSRUL]DFLyQ� GHO� FDPELR� GH� EDMD�
YHORFLGDG� �EDMD�SRWHQFLD��D�DOWD�YHORFLGDG� �DOWD�SRWHQFLD��HQ� OD�
LQVWDQFLD�HQ�TXH�HO�JHQHUDGRU�DUUDQFD�HQ�EDMD�YHORFLGDG�FXDQGR�
VH�OH�VROLFLWD�DOWD� 
 
9DORU�FRQILJXUDGR�GH�IDEULFD����PLQ 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HO�YDORU� 
 
6HOHFFLRQDU�OD�WHPSRUL]DFLyQ�SUHVLRQDQGR 
�7HPSRUL]DFLyQ�SXHGH�VHU�VHOHFFLRQDGD�GHVGH���KDVWD����PLQ� 
&XDQGR�VH�PXHVWUH�OD�WHPSRUL]DFLyQ�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
��-�H� &RQILJXUDFLyQ� GH� OD� WHPSRUL]DFLyQ� GHO� TXHPDGRU�
DSDJDGR�GHVSXpV�GH�DOWD�YHORFLGDG 
 
,U�D�OD�SDQWDOOD�7,(032�$9�2))�SUHVLRQDQGR� 
 
3DJLQD�7,(032�$9�2)) 
 
(VWD� FRQILJXUDFLyQ� DMXVWD� HO� WLHPSR� WUDQVFXUULGR� HQ� HO� FXDO� HO�
TXHPDGRU�HVWD�DSDJDGR��GHVSXpV�GH� WUDEDMDU�D�DOWD�YHORFLGDG��
\�VH�UHLQLFLD�D�EDMD�YHORFLGDG�LQFOXVR�VL�OD�UHJXODFLyQ�VROLFLWD�DOWD�
YHORFLGDG 
 
9DORU�FRQILJXUDGR�GH�IDEULFD���PLQ 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HO�YDORU� 
 
6HOHFFLRQDU�OD�WHPSRUL]DFLyQ�SUHVLRQDQGR 
�7HPSRUL]DFLyQ�SXHGH�VHU�VHOHFFLRQDGD�GHVGH���KDVWD����PLQ� 
&XDQGR�VH�PXHVWUH�OD�WHPSRUL]DFLyQ�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
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��-�I�&RQILJXUDFLyQ�YHORFLGDG�GH�FRPXQLFDFLyQ 
 
,U�D�OD�SDQWDOOD�02'%86�SUHVLRQDQGR� 
 
�3DJLQD�02'%86� 
 
(VWD� FRQILJXUDFLyQ� DMXVWD� OD� YHORFLGDG� GH� FRPXQLFDFLyQ� GHO�
SURWRFROR�02'%86�� FRPXQLFDFLyQ� HQWUH� ORV� JHQHUDGRUHV� \� HO�
FRQWURODGRU� 
 
9DORU�FRQILJXUDGR�GH�IDEULFD��������%$8'6 
 
3UHVLRQDU�>2.@�GXUDQWH���VHJXQGRV�SDUD�PRGLILFDU�HO�YDORU� 
 
6HOHFFLRQDU�OD�YHORFLGDG�SUHVLRQDQGR 
�9DORUHV�GH�YHORFLGDG������������������������ 
&XDQGR�VH�PXHVWUH�OD�YHORFLGDG�VHOHFFLRQDGD��YDOLGDUOD�
SUHVLRQDQGR�OD�WHFOD�>2.@ 
 
 
 
��-�J�,QIRUPDFLyQ��QR�FRQILJXUDEOH 
 
,U�D�OD�SDQWDOOD�6,67(0$�SUHVLRQDQGR� 
 
3DJLQD�6,67(0$ 
 
(VWD�SDQWDOOD�PXHVWUD�OD�WHPSHUDWXUD�GH�OD�SODFD�GH�VXSHUYLVLyQ�
\�UHJXODFLyQ�3&%�HQ�WLHPSR�UHDO� 
 
 
,U�DO�PHQ~�35(6,21�$,5�SUHVLRQDQGR� 
 
3iJLQD�35(6,21�$,5( 
 
(VWD� SDQWDOOD� PXHVWUD� OD� SUHVLyQ� GH� DLUH� GHO� YHQWLODGRU� GH�
H[WUDFFLyQ�OHtGD�HQ�WLHPSR�UHDO� 
 
 
 
,U�DO�PHQ~�7,(032�75$%$-2�SUHVLRQDQGR� 
 
3iJLQD�7,(032�'(�75$%$-2 
 
(VWD� SDQWDOOD� PXHVWUD� HO� WLHPSR� GH� WUDEDMR� GHO� GLVSRVLWLYR� HQ�
KRUDV� 
 
 
 
 
3UHVLRQDU�OD�WHFOD� 
 
(VWD�SDQWDOOD�PXHVWUD�LQIRUPDFLyQ�GH�ORV�IDOORV�GHO�GLVSRVLWLYR 
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��-�5(&20(1'$&,21(6�3$5$�(/�868$5,2 
 
3UHFDXFLRQHV�TXH�KD\�TXH�UHVSHWDU� 
 
-�1R�REVWUXLU�HO�VLVWHPD�GH�H[WUDFFLyQ�GH�KXPRV�\�QL�OD�HQWUDGD�GH�DLUH�IUHVFR� 
-�1XQFD�KDFHU�QLQJXQD�PRGLILFDFLyQ�D�ORV�DMXVWHV�TXH�VH�KDQ�OOHYDGR�D�FDER�SRU�HO�SURIHVLRQDO 
FXDOLILFDGR� 
-�1R�SXOYHUL]DU�DJXD�GHQWUR�GH�OD�SDUWH�HOpFWULFD�GHO�JHQHUDGRU 
-�$GYHUWLU�DO�VHUYLFLR�WpFQLFR�SRVWYHQWD�FXDQGR�KD\�XQ�FDPELR�GH�JDV��SUHVLyQ�GH�JDV�R�XQD 
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