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$UW������ )LQDOLGDG���������������������������������������������������������������������������������������������

$UW������ &RQVWUXFFLRQHV�VXMHWDV�D�DXWRUL]DFLyQ�HVSHFLDO����������������������������������

$UW������ 3URFHGLPLHQWR�HVSHFLDO�GH�DXWRUL]DFLyQ����������������������������������������������

$UW������ &RQFHSWR�GH�Q~FOHR�GH�SREODFLyQ�������������������������������������������������������

$UW������ &RQGLFLRQHV�GH�XVR����������������������������������������������������������������������������

$UW������ (GLILFDFLRQHV�GH�XVR�UHVLGHQFLDO���������������������������������������������������������

$UW������ (GLILFLR�H�LQVWDODFLRQHV�LQGXVWULDOHV�����������������������������������������������������

$UW������ ,QGXVWULDV�IXHUD�GH�2UGHQDFLyQ����������������������������������������������������������

&$7È/2*2�������������������������������������������������������������������������������������������������������������������

5(680(1�'(�683(5),&,(6���������������������������������������������������������������������������������������

�

�

�
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����$17(&('(17(6��

/D�&RPLVLyQ�3URYLQFLDO�GH�2UGHQDFLyQ�GHO�7HUULWRULR� �&327���DFRUGy��HQ�

OD� VHVLyQ� GH� ��� GH� GLFLHPEUH� GH� ������ OD� DFHSWDFLyQ� GH� OD�

KRPRORJDFLyQ� GHO� 3UR\HFWR� GH� 'HOLPLWDFLyQ� GH� 6XHOR� 8UEDQR� FRPR�

3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD��

�

3RVWHULRUPHQWH�� HO� 0�� ,�� $\XQWDPLHQWR� GH� 2VVR� GH� &LQD�� D� LQLFLDWLYD�

SURSLD�� LQLFLR� OD� PRGLILFDFLyQ� ��� GHO� 3*28� +RPRORJDGR�� OD� FXDO�� IXH�

DSUREDGD�GHILQLWLYDPHQWH�HO����GH�1RYLHPEUH�GH��������

�

7UDQVFXUULGRV�HVWRV�FDVL���DxRV��VH�KD�SRGLGR�FRPSUREDU�OD�H[LVWHQFLD�GH�

DOJXQDV� RUGHQDQ]DV� TXH� VH� HQFXHQWUDQ� GHVIDVDGDV� UHVSHFWR� D� ORV�

WLHPSRV�DFWXDOHV�\�RWUDV�TXH�IDOWDUtD�SRU�FRPSOHWDUODV��$GHPiV��KHPRV�

FRPSUREDGR�TXH�H[LVWH�XQ�HUURU�GH�DOLQHDFLyQ�HQ� OD� ]RQD��� �9LYLHQGD�

XQLIDPLOLDU� HQ� KLOHUD��� OD� FXDO� GHEH� UHWUDVDUVH� UHVSHFWR� DO� HMH� GH� OD�

FDUUHWHUD�XQRV�GRV�PHWURV��

�

7DPELpQ� QRV� HQFRQWUDPRV�� TXH� HQ� OD� ]RQD� GH� ODV� SLVFLQDV� H[LVWH� XQD�

SDUWH�GH�VXHOR�TXH�WLHQH�IUHQWH�FRQ�OD�FDOOH�3LVFLQDV�\�6DQWD�0DUJDULWD��

TXH�VH�HQFXHQWUD�FODVLILFDGR�HO�VXHOR�FRPR�1R�8UEDQL]DEOH��

�

3RU� WRGR� HOOR�� HO� $\XQWDPLHQWR� VH� SODQWHD� HVWD� 0RGLILFDFLyQ� ��� GHO�

3*28�� HQ� OD� TXH� VH� SUHWHQGH� SRU� XQ� ODGR� UHVROYHU� ORV� SUREOHPDV�

GHVFULWRV�DQWHULRUPHQWH��SRU�RWUR�ODGR�DGHFXDU�ODV�RUGHQDQ]DV��DGHPiV�

GH�PRGLILFDU�HO�iPELWR�GH�OD���=RQD�9HUGH�H[LVWHQWH�HQ�OD�(QWLGDG�0HQRU�

GH�$OPXGDIDU� MXQWR�DO� WUDQVIRUPDGRU�\�SRU�~OWLPR�FRPSOHWDU�ODV�QRUPDV�

GHO�6XHOR�1R�8UEDQL]DEOH��

�

�

�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϴ�
�

�

����-867,),&$&,21�'(�/$�02',),&$&,21�35238(67$���

/D� MXVWLILFDFLyQ�GH� OD�PRGLILFDFLyQ�GH� ODV�RUGHQDQ]DV�� VXUJH�GHO�SURSLR�

WpFQLFR�PXQLFLSDO�HQ� OD�DSOLFDFLyQ�GLDULD�GH� ODV�RUGHQDQ]DV��D� OD�KRUD�

GH� FRQFHGHU� ODV� OLFHQFLDV� XUEDQtVWLFDV� TXH� VH� VROLFLWDQ� HQ� HO�

$\XQWDPLHQWR��

�

$OJXQRV�HMHPSORV� VRQ� UHSUHVHQWDWLYRV��GH�TXH�DOJXQDV�RUGHQDQ]DV�KDQ�

TXHGDGR� REVROHWDV�� 3RU� HMHPSOR� ODV� RUGHQDQ]DV� ����M� \� ����N�� 2WUDV�

GHEHQ�GH�DFODUDUVH��RWUDV�GHEHQ�FRPSOHWDUVH��\�RWUDV�FRUUHJLUVH�SRUTXH�

FRQWLHQHQ�DOJ~Q�HUURU��

�

(Q� FXDQWR�D� OD� =RQD�9HUGH�� WDO� FRPR� VH� HQFXHQWUD� JUDILDGD�HQ� HVWRV�

PRPHQWRV�HQ�HO�3*28��FXHQWD�FRQ�XQD�VXSHUILFLH�GH��������Pò�\�GHQWUR�

GH�HVWH�iPELWR� VH�KDOOD�XQD�(7�� OD�FXDO�� VH�TXHGD�PiV�R�PHQRV�HQ�HO�

FHQWUR� GH� OD� =RQD� 9HUGH�� DGHPiV� HO� iPELWR� LQYDGH� OD� VXSHUILFLH� GH�

WUDEDMR� GH� XQD� HPSUHVD� GHGLFDGD� D� OD� WUDQVIRUPDFLyQ� GH� IUXWD�� WDO�

FRPR�VH�DSUHFLD�FRQ�OD�IRWRJUDItD�DpUHD�TXH�VH�DFRPSDxD��

�

)RWRJUDItD�DpUHD�VLWXDFLyQ��

�

�

�

�
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�

$�WUDYpV�GH�XQ�DFXHUGR�DO�TXH�KDQ�OOHJDGR�HO�$\XQWDPLHQWR�\�OD�

SURSLHWDULD�[[[[[[���[[[[[[[[[[[[��[[[[[[[[[[���������OD�SURSLHWDULD�FHGH�DO�

$\XQWDPLHQWR�OD�SDUWH�GH�VXHOR�QHFHVDULD�SDUD�FRPSOHWDU�OD�VXSHUILFLH�

WRWDO���������Pò��GH�=9�FDOLILFDGD�HQ�HO�3*28��/D�=RQD�9HUGH�DFWXDO�

FXHQWD� FRQ� XQD� VXSHUILFLH� GH� ������� Pò�� /D� FHVLyQ� TXH� SURSRQH� OD�

SURSLHWDULD�VH�UHDOL]DUtD�HQ�HO�OLQGHUR�VXU�GH�OD�=9��HVWD�FHVLyQ�VXSRQGUtD�

XQ�EHQHILFLR�SDUD�HO�$\XQWDPLHQWR�SRU�XQD�SDUWH�\�SDUD�OD�SURSLHGDG�

SRU�OD�RWUD��\D�TXH�SDUD�OD�=9�QR�VH�YDULDUtD�QL�OD�FDOLGDG�QL�OD�GLPHQVLyQ�

QL�OD�XELFDFLyQ�GH�OD�PLVPD�\�OD�HPSUHVD�SRGUi�VHJXLU�XVDQGR�HVWH�

HVSDFLR�SDUD�ODV�IXQFLRQHV�TXH�\D�HVWDED�UHDOL]DQGR���

�

$O�UHDOL]DU�HVWH�FDPELR�GH�XELFDFLyQ�GH�SDUWH�GH�OD�=9��GHEHPRV�GH�

PRGLILFDU�HO�iPELWR�GHO�6XHOR�8UEDQR��VH�WUDWD�GH�UHGXFLUOR�HQ�VX�OLQGHUR�

HVWH��HQ�XQD�SHTXHxD�IUDFFLyQ�GH�VXSHUILFLH�GH������Pò��ORV�FXDOHV�

SDVDUtDQ�D�6XHOR�1R�8UEDQL]DEOH���

�

/D�WHUFHUD�GH�ODV�PRGLILFDFLRQHV��VHUtD�FRPSOHWDU�ODV�1RUPDV�GHO�6XHOR�

1R�8UEDQL]DEOH��LQWURGXFLHQGR�ODV�RUGHQDQ]DV�GH�OD�1166�GH�OD�3URYLQFLD�

GH�+XHVFD��TXH�DXQTXH�VXEVLGLHQ�HO�3*28��VLHPSUH�HV�PiV�IiFLO�\�

RSHUDWLYR�TXH�HVWpQ�LQWURGXFLGDV�HQ�HO�SURSLR�3*28��

�

/D�FXDUWD�PRGLILFDFLyQ�HV�UHVSHFWR�D�OD�DOLQHDFLyQ�GH�OD�]RQD����(Q�

HVWRV�PRPHQWRV�OD�GLVWDQFLD�GH�OD�YDOOD�DO�HMH�GH�FDUUHWHUD�VHJ~Q�ORV�

SODQRV�GH�RUGHQDFLyQ�DFWXDOHV�HV�GH�������P��'LFKD�DOLQHDFLyQ��VH�ILMy�

FXDQGR�D~Q�QR�HVWDEDQ�FRQVWUXLGDV�ODV�YLYLHQGDV��XQD�YH]�FRQVWUXLGDV��

QRV�KHPRV�GDGR�FXHQWD�TXH�OD�GLVWDQFLD�GH�HVWDV�DO�HMH�GH�OD�FDUUHWHUD�

HV�GH�������P���SRU�OR�TXH�HQ�HVWD�PDQ]DQD�VHUi�HVWD�GLVWDQFLD�OD�TXH�VH�

ILMDUD�HQ�HO�SODQR�GH�RUGHQDFLyQ��'HQWUR�GH�OD�PRGLILFDFLyQ�GH�OD�

DOLQHDFLyQ��VH�LQFOXLUi�SHUPLWLU�OD�FRQVWUXFFLyQ�HQ�OD�SDUWH�SRVWHULRU�GH�ODV�

YLYLHQGDV��SHUR�~QLFDPHQWH�OD�SODQWD�EDMR�UDVDQWH�UHVSHFWR�D�OD�
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FDUUHWHUD�� (VWD� DPSOLDFLyQ� GHO� VyWDQR�� QR� VH� GHVWLQDUi� D� XVRV�

UHVLGHQFLDOHV��HO�XVR�VHUi�DOPDFHQHV��FRPHUFLDO�\�SHTXHxRV�WDOOHUHV��(Q�

HO�$UW�����H[LVWH�XQ�HUURU�HQ�HO�UHWUDQTXHR�SRVWHULRU�TXH�HV��P��\�QR�ORV���

TXH�HVWi�HQ�OD�RUGHQDQ]D��

�

�
)RWR�DpUHD�GH�OD�]RQD���

/D� TXLQWD� PRGLILFDFLyQ�� YHUVD� VREUH� OD� UHFODVLILFDFLyQ� GH� XQ� VXHOR� 1R�

8UEDQL]DEOH��OD�QXHYD�FODVLILFDFLyQ�VHUi�OD�GH�VXHOR�8UEDQR�&RQVROLGDGR�]RQD�

�����
�

(O�VXHOR��GHO�TXH�HVWDPRV�KDEODQGR��WLHQH�ODV�FRQGLFLRQHV�GHO�VXHOR�8UEDQR��\D�

TXH� FXHQWD� FRQ� DFFHVR� URGDGR�� HQFLQWDGR� GH� DFHUDV�� VDQHDPLHQWR��

DEDVWHFLPLHQWR��LOXPLQDFLyQ�\�UHG�GH�WHOHIRQtD��

�

�
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)RWRJUDItD�GHO�YLDO�3LVFLQDV�

�

�
&��/DV�3LVFLQDV�

�&��6DQWD�0DUJDULWD�

�

(VWDPRV� KDEODQGR�GH� UHFODVLILFDU� HQ� OD� &�� 3LVFLQDV� XQD� IUDQMD� GH� WHUUHQR�GH�

���������Pò�\�HQ�OD�&��6DQWD�0DUJDULWD�GH��������Pò��$�HVWH�VXHOR�8UEDQR�FRQ�

OD� FDOLILFDFLyQ� GH� ]RQD� �� �&DVFR� $QWLJXR�� VH� GHEH� DSOLFDU� ODV� UHVHUYDV� TXH�

H[LJH�HO� $UW�� ���GH� OD� 75/8$�� (Q� FXDQWR�D� OD�GHQVLGDG�GH� YLYLHQGDV�� HVWD�� VH�

ILMDUi�HQ�FDGD�SDUFHOD�TXH�VH�FODVLILTXH�´(;�1292µ��QR�SHUPLWLHQGR�QLQJXQD�

PiV�GH�ODV�ILMDGDV�HQ�ORV�SODQRV�GH�RUGHQDFLyQ���

�
$57,&8/2������

���/DV�UHVHUYDV�PtQLPDV�TXH�KDEUiQ�GH�UHVSHWDU�ORV�SODQHV�SDUFLDOHV�VHUiQ�ODV�VLJXLHQWHV��

D��(Q�VHFWRUHV�GH�XVR�UHVLGHQFLDO��

����'LH]�SRU�FLHQWR�GH�OD�VXSHUILFLH�GHO�VHFWRU�SDUD�SDUTXHV�\�MDUGLQHV��HVSDFLRV�SHDWRQDOHV�\�iUHDV�GH�MXHJR��

1R� VH�FRPSXWDUiQ� HQ�QLQJ~Q� FDVR�D�HVWH� UHVSHFWR�QL� HO� VLVWHPD�JHQHUDO�GH�HVSDFLRV� OLEUHV�S~EOLFRV� QL� ORV�
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HTXLSDPLHQWRV�GHSRUWLYRV��(Q�VHFWRUHV�GH�XVR�FDUDFWHUtVWLFR�UHVLGHQFLDO��VH�DSOLFDUi�HO�PyGXOR�GH�GLHFLRFKR�

PHWURV�FXDGUDGRV�SRU�YLYLHQGD�R�XQLGDG�GH�UHVHUYD�VL�UHVXOWDUH�VXSHULRU��

���� 4XLQFH� PHWURV� FXDGUDGRV� GH� WHUUHQR� SRU� YLYLHQGD� SDUD� HTXLSDPLHQWRV� R� GLH]� PHWURV� FXDGUDGRV� HQ�

VHFWRUHV� GH� KDVWD� FLQFXHQWD� YLYLHQGDV�� (Q� VHFWRUHV� GH� PiV� GH� FLQFXHQWD� YLYLHQGDV� \� FXDQGR� QR� H[LVWD�

LQIRUPDFLyQ�D�QLYHO�GH�DYDQFH��VH�FRQVXOWDUi�D�ORV�GHSDUWDPHQWRV�FRPSHWHQWHV�HQ�PDWHULD�GH�HGXFDFLyQ�\�

ELHQHVWDU� VRFLDO� GHO� *RELHUQR� GH� $UDJyQ�� TXLHQHV� GHWHUPLQDUiQ� GHQWUR� GH� ODV� UHVHUYDV� SUHYLVWDV� ODV�

QHFHVLGDGHV� GRWDFLRQDOHV� GHO� iPELWR� REMHWR� GH� GHVDUUROOR�� 6L� VH� UHTXLHUH� OD� UHVHUYD� SDUD� HTXLSDPLHQWR�

GRFHQWH��ORV�WHUUHQRV�SUHYLVWRV�GHEHUiQ�HVWDU�DJUXSDGRV�SDUD�IRUPDU�XQLGDGHV�HVFRODUHV�FRPSOHWDV��

���� 8QD�SOD]D�GH�DSDUFDPLHQWR�SRU� YLYLHQGD�R�XQLGDG�GH� UHVHUYD��'HEHUi� ORFDOL]DUVH�DO�PHQRV� OD� FXDUWD�

SDUWH�GH� ODV�SOD]DV� UHVXOWDQWHV�HQ�HVSDFLR�GH�XVR�S~EOLFR�� LQFOXLGRV�HO� VXEVXHOR�GH� UHGHV�YLDULDV�\�HVSDFLRV�

OLEUHV��VLHPSUH�TXH�QR�VH�PHQRVFDEH�HO�XVR�GH�ORV�PLVPRV��

�

&$/&8/2�'(�/$6�&(6,21(6��

(O�FiOFXOR�GH�ODV�FHVLRQHV�OR�YDPRV�D�UHDOL]DU��HQ�SULPHU�OXJDU��SRU�HO�DXPHQWR�

GH� VXHOR� XUEDQR� FRQVROLGDGR� �=RQD� ��� ���������� Pò�� \� HQ� VHJXQGR� OXJDU��

FDOFXODUHPRV� OD� UHGXFFLyQ�GH�FHVLRQHV�SRU� OD�FDOLILFDFLyQ�GH�XQ�VXHOR�FRPR�

(TXLSDPLHQWR��(VWH�VXHOR�FXHQWD�FRQ�GRV�FDOLILFDFLRQHV��OD�]RQD�����������Pò��\�

OD�]RQD�����������Pò����

(Q� OD� ]RQD� ��� SDUD� HO� FiOFXOR� GHO� WHFKR� UHVLGHQFLDO�� VH� GHEH� DSOLFDU� OD�

SURIXQGLGDG� HGLILFDEOH�� WDQWR� HQ� SODQWDV� DO]DGDV� FRPR� HQ� SODQWD� EDMD��

GiQGRQRV� FRPR� UHVXOWDGR� ���������PòW�SODQWD�� (Q� OD� ]RQD���� QRV� FRLQFLGH�HO�

VXHOR�FRQ�HO�WHFKR�UHVLGHQFLDO��SRU�OR�TXH�WHQGUHPRV��������Pò�SODQWD��\�HQ�OD�

]RQD����HO�Q~PHUR�GH�YLYLHQGDV� VH�GHEH�FDOFXODU�SRU� ODV�SDUFHODV��\D�TXH��HO�

3*28�VROR�SHUPLWH�XQD�YLYLHQGD�SRU�SDUFHOD�GH��������Pò��

�&$/&8/2�'(/�$80(172�'(�/$6�&(6,21(6���

=21$����&DVFR�$QWLJXR��

��

1��'(�$/785$6� ���33�

7HFKR�UHVLGHQFLDO�SRU�SODQWD ����������PòW�S�

7HFKR�UHVLGHQFLDO�WRWDO ���������
��� ���������PòW��

1��9LYLHQGDV ��������������� ������� ����YLYLHQGDV�

�&HVLyQ�SDUTXHV��MDUGLQHV�«���

����VXSHUILFLH�iPELWR �����
�������� ��������Pò�

���YLYLHQGDV�
����Pò�YLY ��������Pò�

�

$O�VHU�LQIHULRU�HO������VH�WRPDUi�FRPR�VXSHUILFLH�D�FHGHU�OD�FDQWLGDG�GH�����Pò�

�
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�&HVLyQ�HTXLSDPLHQWR�

���9LYLHQGDV�
����Pò�YLY ��������Pò�

�

�&$/&8/2� '(� /$� 5('8&&,21� '(� &(6,21(6� 325� /$� 5(&$/,),&$&,21� '(/�

(48,3$0,(172��

&RQ� OD� FDOLILFDFLyQ� GH� VXHOR� GHVWLQDGR� D� (TXLSDPLHQWR�� HQ� OD� $YGD��

$XWRQRPtD� GH� $UDJyQ�� SRU� XQ� ODGR�� GRWDPRV� GH� XQD� VXSHUILFLH� PD\RU� GH�

(TXLSDPLHQWR�\�SRU�RWUR�ODGR�UHGXFLPRV�HO�WHFKR�UHVLGHQFLDO�\�OD�GHQVLGDG�GH�

YLYLHQGDV��

6XSHUILFLH�QXHYD�(TXLSDPLHQWR ����������Pò�

�

=21$����

'H�DFXHUGR�FRQ�HO�$UW��������/DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�
D�XVRV� UHVLGHQFLDOHV�� GHELHQGR�FXPSOLU� HQ�HVWH�FDVR�� FRQ� ODV�SURIXQGLGDGHV�HVWDEOHFLGDV�SDUD� ODV�SODQWDV�

VXSHULRUHV��

�

/D�VXSHUILFLH�FRQ�SURIXQGLGDG�HGLILFDEOH����P� �������Pò�

1��3ODQWDV �3%��33�

(GLILFDELOLGDG�WRWDO ��
������ ����������PòW��

1��GH�9LYLHQGDV ������������Pò ���YLY��

�

=21$����

(VWD�]RQD�GHEHPRV�GH�FDPELDU� OD� IRUPD�GH�FDOFXODU�HO� WHFKR�UHVLGHQFLDO��\D�

TXH�VROR�SXHGH�FRQVWUXLUVH�XQD�YLYLHQGD�SRU�SDUFHOD�PtQLPD���������Pò���

6XSHUILFLH�GH�VXHOR �������PòV��

1��GH�SDUFHODV� ����������� ���SDUFHODV�

1��GH�YLYLHQGDV ���YLY�SDUFHOD�
���S ���YLYLHQGDV�

&$/&8/2�'(�&(6,21(6�48(�6(�0,125$1��


3$548(6�<�-$5',1(6�

=RQD�����]RQD��� ���YLY������YLY�� ����
���Pò�YLY�� ��������Pò�


(48,3$0,(1726�

��
���Pò�YLY�� ��������Pò�

(VWDV�FHVLRQHV�GHVWLQDGDV�D�SDUTXHV�VRQ�VXSHULRUHV�DO�����GH�OD�VXSHUILFLH�GHO�

iPELWR�����������PòV��
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=21$���

(Q�HVWD�]RQD�DO�DPSOLDU�HO�UHWUDQTXHR�D�OD�FDUUHWHUD��VH�UHGXFH�HQ�GRV�P������OD�

HGLILFDELOLGDG�GH�OD�PDQ]DQD��DXQTXH�OD�GHQVLGDG�GH�YLYLHQGDV�HV�OD�PLVPD��

/RQJLWXG�PDQ]DQD�]RQD�� �����PO��

1��GH�SODQWDV ���33�

7HFKR�WRWDO�UHGXFLGR ����
�
� ��������PòW��

�&$/&8/2�),1$/�&(6,21(6��

,QFUHPHQWR�FHVLRQHV���������3DUTXHV ��������PòV�

����������������������������������������������(TXLSDPLHQWR ��������PòV�

�

5HGXFFLyQ�GH�FHVLRQHV����3DUTXHV ��������PòV�

����������������������������������������������(TXLSDPLHQWR ��������PòV�

�

5HVXOWDGR�ILQDO���,QFUHPHQWR�²�5HGXFFLyQ���

�

3$548(6� ��������²�������� ��������PòV��

(48,3$0,(172 ��������²�������� ��������PòV��

'DGR�TXH� VH� UHFDOLILFD�XQD�SDUFHOD�FRPR�HTXLSDPLHQWR��FRQ�XQD� VXSHUILFLH�

GH� ��������� PòV��� OD� FHVLyQ� GH� VXHOR� GHVWLQDGR� D� HTXLSDPLHQWR�� SRU� OD�

UHFODVLILFDFLyQ� GH� QXHYR� VXHOR� XUEDQR� FRQVROLGDGR�� VH� HQFXHQWUD�

FRPSHQVDGR�SRU�HO�QXHYR�HTXLSDPLHQWR��

(Q� FXDQWR� D� OD� FHVLyQ� GH� VXHOR� GHVWLQDGR�D� SDUTXHV� \� MDUGLQHV� ��������PòV���

GDGD� OD� SRFD� VXSHUILFLH�� \� OD� GLILFXOWDG�� SRU� SDUWH� GHO� $\XQWDPLHQWR�� GH�

HQFRQWUDU�XQ�VXHOR�TXH�SXHGD�VHU�UHFDOLILFDGR�FRPR�HVSDFLR�OLEUH��3DUTXHV�\�

-DUGLQHV���\D�TXH�OD�LQLFLDWLYD�GH�HVWD�UHFODVLILFDFLyQ�KD�VLGR�PXQLFLSDO��HV�SRU�

HOOR��TXH�HO�$\XQWDPLHQWR�VH�UHSODQWHD�DFRJHUVH�DO�75/8$��HQ�FRQFUHWR�DO�DUW��

������SiUUDIR�VHJXQGR��´([FHSFLRQDOPHQWH��HQ�IXQFLyQ�GH�OD�HQWLGDG�GH�OD�PRGLILFDFLyQ�\�

GH�ORV�HVSDFLRV�OLEUHV�\�HTXLSDPLHQWRV�S~EOLFRV�H[LVWHQWHV�HQ�HO�HQWRUQR�GHO�VXHOR�DIHFWDGR�SRU�

OD� PRGLILFDFLyQ�� VH� DWHQGHUi� DO� SULQFLSLR� GH� SURSRUFLRQDOLGDG� HQ� ODV� UHVHUYDV� D� DSOLFDU��

SXGLHQGR�PLQRUDUVH�R�H[FHSFLRQDUVH�HQ�HO�SUR\HFWR�VLHPSUH�TXH�VH�WUDWH�GH�PRGLILFDFLRQHV�GH�

SHTXHxD�GLPHQVLyQ��DVt�VH�SURSRQJD�SRU�HO�PXQLFLSLR�\�VH�DSUXHEH�SRU�HO�&RQVHMR�3URYLQFLDO�GH�

8UEDQLVPR�µ�

(VWH�DUWtFXOR��SHUPLWH�SURSRQHU�DO�$\XQWDPLHQWR�H[FHSFLRQDUVH�GH�OD�FHVLyQ�GH�

HVWH�VXHOR�GHVWLQDGR�D�SDUTXHV��MDUGLQHV��HVSDFLRV�OLEUHV�\�iUHDV�GH�MXHJR���

�
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��

�

(Q� FXDQWR� D� ORV� 6LVWHPDV� *HQHUDOHV�� GH� DFXHUGR� FRQ� HO� $UW� ���E����� HO�

$\XQWDPLHQWR�� WHQLHQGR�HQ� FXHQWD� HO�HQWRUQR� UXUDO� HQ�HO� TXH� VH� LPSODQWD� HO�

PXQLFLSLR� HO�PXQLFLSLR�� HQ� HO� FXDO�� UHFRUULHQGR� XQ�Pi[LPR�GH� ����P�� GHVGH�

FXDOTXLHU�SXQWR�GHO�VXHOR�XUEDQR��WH�HQFXHQWUDV�XQ�VXHOR�QR�XUEDQL]DEOH�OOHQR�

GH�FDPSRV�GH�iUEROHV�IUXWDOHV��TXH��GHVGH�OD�$YGD��GH�$UDJyQ��PLUDQGR�KDFLD�

HO� RHVWH�� WH� HQFXHQWUDV� XQDV� YLVWDV�SUHFLRVDV� KDFLD�HO� ULR� FLQFD� \� ODV� KXHUWDV��

7RGR� HOOR�� KDFH� TXH� HO� $\XQWDPLHQWR� VH� UHSODQWHH� OD� LQQHFHVDULGDG� GH� OD�

FHVLyQ�GH�HVSDFLRV� OLEUHV�\�TXH�SXHGHQ�H[FHSFLRQDUVH�SRU� OD� GLPHQVLyQ� WDQ�

SHTXHxD�GH�OD�PRGLILFDFLyQ��GH�DFXHUGR�FRQ�HO�DUW�������GHO�75/8$��

�

�
)RWRJUDILDV�GHO�SDLVDMH�UXUDO�GHO�PXQLFLSLR�GH�2VVR�GH�&LQFD�

�

(O�DXPHQWR�GH�GHQVLGDG�HQ�HVWD�]RQD��QR�FDXVD�QLQJ~Q�SUREOHPD�VREUH�OD�UHG�

YLDULD�QL� VREUH� OD� UHG�GH� VDQHDPLHQWR��DEDVWHFLPLHQWR�� LOXPLQDFLyQ�� WHOHIRQtD��

HWF��

5HVSHFWR�GH�SRVLEOHV�HIHFWRV�VREUH�OD� WUDPD�XUEDQD�� WDO�FRPR�VH�DSUHFLD�HQ�

ORV�SODQRV�GH�RUGHQDFLyQ��OD�VROXFLyQ�SURSXHVWD�WHUPLQD�PHMRU�ORV�OtPLWHV�GH�OD�

SREODFLyQ��<�GDGR�TXH�\D�VH�HQFXHQWUD�XUEDQL]DGD�HVWD�]RQD��QR�HV�QHFHVDULD�

ILMDU� SOD]RV� SDUD� HO� GHVDUUROOR� GH� OD� XUEDQL]DFLyQ�� 'DGR� TXH� H[LVWH� XQ�
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UHWUDQTXHR� GH� OD� DOLQHDFLyQ� UHVSHFWR� D� OD� DFHUD�� ORV� SURSLHWDULRV� GH� HVWDV�

SDUFHODV�WHUPLQDUDQ�OD�DFHUD�DO�PLVPR�WLHPSR�TXH�WHUPLQDQ�OD�HGLILFDFLyQ��

/D� VH[WD� PRGLILFDFLyQ� HV� FDOLILFDU� XQ� VXHOR� FRPR� (TXLSDPLHQWR�� HO� FXDO� VH�

HQFXHQWUD�DO�ODGR�GH�XQR�H[LVWHQWH�HQ�OD�$YGD��$XWRQRPtD�GH�$UDJyQ��

�

�
6LWXDFLyQ�(TXLSDPLHQWR�
�

/D�VpSWLPD�\�~OWLPD�PRGLILFDFLyQ��YHUVD�VREUH�OD�UHFODVLILFDFLyQ�GH�XQ�VXHOR�1R�

XUEDQL]DEOH�HQ�OD�SHGDQtD�GH�$OPXGDIDU��6H�WUDWDUtD�GH�FODVLILFDU�FRPR�VXHOR�

XUEDQR�XQ�WUR]R�GH�WHUUHQR�HQ�OD�WUDVHUD�GH�XQD�YLYLHQGD��HQ�HO�H[WUHPR�VXU�GH�

OD�SREODFLyQ��/D�FDOLILFDFLyQ�GH�HVWH�VXHOR�VHUtD�(VSDFLR�/LEUH�3ULYDGR��

�

��
6LWXDFLyQ�(�/�3ULYDGR��

�
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����&217(1,'2�'(�/$�02',),&$&,21�35238(67$�

$�FRQWLQXDFLyQ��YDPRV�D�UHDOL]DU�XQD�GHVFULSFLyQ�GH�WRGRV�ORV�DUWtFXORV�\�

DSDUWDGRV�TXH�GHEHQ�VHU�PRGLILFDGRV��

�

����� 3DWLRV�� �� 6H� UHJXODQ� GH� DFXHUGR� FRQ� ODV� VLJXLHQWHV� GLPHQVLRQHV�

PtQLPDV�������Pò�\���P�GH�ODGR�PtQLPR�SDUD�SDWLRV�YLYLGHURV��KDVWD�XQD�

DOWXUD�GH�GRV�SODQWDV��

(VWD�UHJXODFLyQ�VH�KD�FRPSUREDGR�TXH�GHEH�VHU�DPSOLDGD��\D�TXH��VL�VH�

UHDOL]D�YLYLHQGD�HQ�SODQWD�EDMD��OD�DOWXUD�WRWDO�\�HO�Q~PHUR�GH�SODQWDV�HV�

PD\RU�� SDVDQGR� D� WUHV� SODQWDV�� SRU� OR� TXH� ODV� GLPHQVLRQHV� GHO� SDWLR�

GHEHQ�VHU�PD\RUHV��SDVDQGR�D�������Pò�\��P��GH�ODGR�PtQLPR��

�

����M��� (O� FXDUWR� GH� EDxR� R� DVHR� HVWDUi� UHYHVWLGR� GH� D]XOHMR� X� RWUR�

PDWHULDO� LPSHUPHDEOH� KDVWD� XQD� DOWXUD� PtQLPD� GH� ����� P�� H[FHSWR�

DOUHGHGRU�GHO�DORMDPLHQWR�GH�OD�GXFKD�R�EDxHUD��HQ�GRQGH�VHUi�GH������

P�FRPR�PtQLPR��

(Q�ORV�PRPHQWRV�DFWXDOHV��HVWD�UHJXODFLyQ�VREUD��\D�TXH�SXHGHQ�H[LVWLU�

RWURV�PDWHULDOHV�TXH�SXHGHQ�VXVWLWXLU�D�ORV�D]XOHMRV��

�

����N��7RGD�YLYLHQGD�UXUDO�TXH�WHQJD�FRUUDOHV�R�HVWDEORV�DQH[RV�GHEHUi�

GLVSRQHU�GH�HQWUDGDV�LQGHSHQGLHQWHV�SDUD�ORV�PLVPRV��

1R�HV�QHFHVDULD�HVWD�UHJXODFLyQ��

�

������ 3DUD� OD� FRQVWUXFFLyQ�GH�HGLILFLRV� UHVLGHQFLDOHV�� FRPHUFLDOHV� R� GH�

XVR� S~EOLFR�� TXHGDQ� SURKLELGDV� ODV� FXELHUWDV� GH� RWUR�PDWHULDO� TXH� QR�

VHD� WHMD�� D�PHQRV� TXH� VX� XWLOL]DFLyQ� VHD�HVSHFtILFDPHQWH� MXVWLILFDGD� \�

HVWpWLFDPHQWH�H[SOLFDGD�HQ�,QIRUPH�DGMXQWR�D�OD�VROLFLWXG�GH�OLFHQFLD��

�

6H�SURSRQH�TXH� OD� WHMD�FHUiPLFD�R� VLPLODU� VH�FRORTXH�H[FOXVLYDPHQWH�

HQ�HGLILFLRV�UHVLGHQFLDOHV��SDUD� ORV�HGLILFLRV�QR�UHVLGHQFLDOHV�VH�SHUPLWH�

FXELHUWDV�GH�FKDSD�PHWiOLFD��6LPXODQGR�WHMD��GH�FRORUHV�URML]RV�X�RFUHV��
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/D�FXELHUWD� LQFOLQDGD�FRQ�WHMD�FHUiPLFD�iUDEH�R�VLPLODU��VH�XWLOL]DUi�HQ�

WRGR� HO� FDVFR� DQWLJXR�� HQ� HO� UHVWR� GH� ]RQDV� VH� SHUPLWH� ODV� FXELHUWDV�

SODQDV�\�ODV�LQFOLQDGDV��1R�VH�SHUPLWH�OD�XWLOL]DFLyQ�GH�WHMDV�QHJUDV��

�

������(Q�ORV�FDVRV�HQ�TXH�SRU�VX�HVSHFtILFD�VLWXDFLyQ�XUEDQD�ORV�HGLILFLRV�

GH� XVR� LQGXVWULDO�� DJURSHFXDULR� R� DX[LOLDU� SXHGHQ� DIHFWDU� OD� HVWpWLFD�

DPELHQWDO� HO� $\XQWDPLHQWR� SRGUi� H[WHQGHU� ODV� FRQGLFLRQHV�

PHQFLRQDGDV�HQ�HO�DSDUWDGR�DQWHULRU�D�HVWH�WLSR�GH�FRQVWUXFFLRQHV��

�

1R�WLHQH�VHQWLGR�FRQ�OD�PRGLILFDFLyQ�GHO�DSDUWDGR�DQWHULRU��SRU�WDQWR��VH�

VXSULPH�VX�UHGDFFLyQ��

�

�����F���6L�OD�VXSHUILFLH�GH�VXHOR�D�HGLILFDU�QR�GLVSRQH�H�FRQVLGHUDFLyQ�GH�

VRODU��OD�OLFHQFLD�SRGUi�VHU�LJXDOPHQWH�RWRUJDGD�VLHPSUH�TXH�VH�DVHJXUD�

OD� HMHFXFLyQ� VLPXOWiQHD� GH� OD� XUEDQL]DFLyQ� \� OD� HGLILFDFLyQ�PHGLDQWH�

FRPSURPLVR�IHKDFLHQWH��

�

6H�HQFXHQWUD�PDO�UHGDFWDGR��6H�SURSRQH�OD�UHGDFFLyQ�VLJXLHQWH��

6L� OD� VXSHUILFLH� GH� VXHOR� D� HGLILFDU� QR� GLVSRQH� GH� ODV� FRQGLFLRQHV� GH�

VRODU��OD�OLFHQFLD�SRGUi�VHU�LJXDOPHQWH�RWRUJDGD�VLHPSUH�TXH�VH�DVHJXUD�

OD� HMHFXFLyQ� VLPXOWiQHD� GH� OD� XUEDQL]DFLyQ� \� OD� HGLILFDFLyQ�PHGLDQWH�

FRPSURPLVR�IHKDFLHQWH��

�

������5HVWULFFLyQ�GH�XVRV�� ��(Q�HVWH�=RQD��\� UHVSHFWR�GH�ORV�HQXPHUDGRV�

HQ�HO�$UWtFXOR�����VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�� $JURSHFXDULR����3URKLELGR��

�� ,QGXVWULDO�� �� 3URKLELGR�� H[FHSWR� SHTXHxRV� WDOOHUHV� DUWHVDQRV��

SHTXHxDV� LQGXVWULDV� GH� VHUYLFLRV� \� SHTXHxRV� WDOOHUHV� KDVWD� XQ� QLYHO�

Pi[LPR�GH�SRWHQFLD�LQVWDODGD�GH����+3�\�VRQRULGDG�Pi[LPD�GH����'E��

�
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([LVWH� XQ� HUURU� HQ� ORV�'E�SHUPLWLGRV� UHVSHFWR�DO� DUWtFXOR� ���� \D�TXH�HQ�

HVWH�DUWtFXOR�VH�SHUPLWH� ORV����'E��SRU� OR�TXH�VH�SURSRQH� OD� UHGDFFLyQ�

VLJXLHQWH��

� ,QGXVWULDO�� �� 3URKLELGR�� H[FHSWR� SHTXHxRV� WDOOHUHV� DUWHVDQRV��

SHTXHxDV� LQGXVWULDV� GH� VHUYLFLRV� \� SHTXHxRV� WDOOHUHV� KDVWD� XQ� QLYHO�

Pi[LPR�GH�SRWHQFLD�LQVWDODGD�GH����+3�\�VRQRULGDG�Pi[LPD�GH����'E��

�

������ 3DUFHOD� PtQLPD�� �� 6H� ILMD� HQ� IXQFLyQ� GH� WUHV� FRQGLFLRQHV�

VLPXOWiQHDV��

�� 6XSHUILFLH�PtQLPD�� ������Pò�

�� )UHQWH�PtQLPR� � �������PO��

�

� /DV�SDUFHODV�H[LVWHQWHV�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GHILQLWLYD�

GH�pVWD�'HOLPLWDFLyQ�GHO� 6XHOR� 8UEDQR�� LQIHULRUHV� D� OD� SDUFHOD�PtQLPD��

VHUiQ�HGLILFDEOHV� VLHPSUH�\�FXDQGR�VH�SXHGDQ�GHVDUUROODU�HQ�HOODV�XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV�

SUHVHQWHV�QRUPDV��

�

1R�VRQ�WUHV�FRQGLFLRQHV��\D�TXH�VROR�GHEH�FXPSOLU�IDFKDGD�\�VXSHUILFLH�

PtQLPD��SRU�OR�TXH�ODV�FRQGLFLRQHV�VHUiQ�GRV��

�

������9XHORV��EDOFRQHV�\�PLUDGRUHV����6RODPHQWH�VHUiQ�DXWRUL]DGDV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV��� 6X� GLPHQVLyQ� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��

D�� (Q� FDVR� GH� UHDOL]DUVH� HO� DOHUR� GH� FDQHWHV� PDGHUD�� HOHPHQWRV�

FHUiPLFRV�R�WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������

P��

�E�� 6H� SHUPLWH� HO� DOHUR� FRQ� ORVD� GH� KRUPLJyQ� YLVWR� \� FDQHWHV� GH�

KRUPLJyQ�LPLWDFLyQ�PDGHUD��
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�

�� %DOFRQHV��6H�SHUPLWH�EDOFRQHV� VREUH� OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��

�

� /D�ORQJLWXG�VHUi�OLEUH��SHUR�GHEHUiQ�VHSDUDUVH�GH�ORV�H[WUHPRV�GH�

OD� IDFKDGD�XQD�GLVWDQFLD� LJXDO� R�PD\RU� GH� �����P�� � R� OD�DQFKXUD�GHO�

YXHOR�HQ�HO�FDVR�GH�VHU�PD\RU�\�VX�YXHOR�UHVSHFWR�GH�OD�DOLQHDFLyQ�QR�

VREUHSDVDUi�QXQFD�OD�GH�OD�DFHUD��OLPLWiQGRVH�D��

�

�� (Q�FDOOHV�GH�KDVWD������P� � � �����P��

�� (Q�FDOOHV�LJXDOHV�R�PD\RUHV�GH������ � �����P��

�

([LVWHQ� PXFKRV� YXHORV� HQ� DOJXQDV� FDOOHV� �&DVFR� $QWLJXR�� TXH� QR�

FXPSOHQ� OD� DOWXUD�PtQLPD�QL� HO� YXHOR�Pi[LPR�� HO�$\XQWDPLHQWR�TXLHUH�

FRQVHUYDUORV� WDO� \� FRPR� VH� HQFXHQWUDQ� KDVWD� TXH� QR� VH� GHUULEH� HO�

HGLILFLR��SRU� OR�TXH��VH�SURSRQH�TXH�HVWRV�HOHPHQWRV�QR�VH�HQFXHQWUHQ�

HQ�IXHUD�GH�RUGHQDFLyQ��

�

�������&XELHUWD���$�GRV�DJXDV��FRQ�WHMD�iUDEH�R�VLPLODU���1R�VH�SHUPLWH�OD�

WHUUD]D��VDOYR�TXH�VH�HQFXHQWUH�UHWUDQTXHDGD�GH�ODV�IDFKDGDV�����P�\�OD�

VXSHUILFLH�Pi[LPD�VHD�GHO����GH�OD�VXSHUILFLH�GH�OD�PLVPD��

6H�KD�FRPSUREDGR�TXH�OD�VXSHUILFLH�Pi[LPD�GHO�����HQ�DOJXQRV�FDVRV�

HV�LQVXILFLHQWH��SRU�OR�TXH�VH�SDVD�OD�VXSHUILFLH�Pi[LPD�DO������

�

������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�WUHV�FRQGLFLRQHV��

�

�� 6XSHUILFLH�PtQLPD�� � �������Pò�

�� )UHQWH�PtQLPR� � � �������PO��

�

� /DV�SDUFHODV�H[LVWHQWHV�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GHILQLWLYD�

GH�pVWD�'HOLPLWDFLyQ�GHO� 6XHOR� 8UEDQR�� LQIHULRUHV� D� OD� SDUFHOD�PtQLPD��
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VHUiQ�HGLILFDEOHV� VLHPSUH�\�FXDQGR�VH�SXHGDQ�GHVDUUROODU�HQ�HOODV�XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV��

SUHVHQWHV�QRUPDV��

�

1R�VRQ�WUHV�FRQGLFLRQHV��\D�TXH�VROR�GHEH�FXPSOLU�IDFKDGD��\�VXSHUILFLH�

PtQLPD��SRU�OR�TXH�ODV�FRQGLFLRQHV�VHUiQ�GRV��

�

������9XHORV��EDOFRQHV�\�PLUDGRUHV��� 6RODPHQWH� VHUiQ�DXWRUL]DGRV� IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV��� 6X� GLPHQVLyQ� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��

D�� (Q� FDVR� GH� UHDOL]DUVH� HO� DOHUR� HQ�PDGHUD�� HOHPHQWRV� FHUiPLFRV� R�

WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

E��(Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�HO�

YXHOR��HO�VDOLHQWH�Pi[LPR�VHUi�GH������P��

�� %DOFRQHV���6H�SHUPLWHQ�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��

� �

� /D� ORQJLWXG�VHUi� OLEUH�SHUR�GHEHUiQ�VHSDUDUVH�GH�ORV�H[WUHPRV�GH�

OD� IDFKDGD� XQD� GLVWDQFLD� LJXDO� R�PD\RU� GH� �����P�� R� OD� DQFKXUD� GHO�

YXHOR� HQ� HO� FDVR� GH� VHU� PD\RU� VLHQGR� VXV� YXHOR� Pi[LPR� GH� �����P� \�

QXQFD�VREUHSDVDUi�HO�DQFKR�GH�OD�DFHUD��

�

� 6H�SHUPLWHQ� ORV�PLUDGRUHV�R�YXHORV�FHUUDGRV�FRQ�XQD�RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

(O�$\XQWDPLHQWR�TXLHUH�TXH�HO�YXHOR�Pi[LPR�QR�VH�UHJXOH�D������P���VLQR�

TXH�VH�UHJXOH�DO�����GHO�DQFKR�GH�OD�FDOOH�FRQ�XQ�Pi[LPR�GH������\�VLQ�

VREUHSDVDU�HO�DQFKR�GH�OD�DFHUD��

�
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������&RQVWUXFFLRQHV�DX[LOLDUHV���/RV�FREHUWL]RV��JDUDMHV�HWF��� VH�DGPLWHQ�

HQ�HO�UHVWR�GH�OD�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ�VLHPSUH�TXH��

�

�� 1R�VREUHSDVHQ�OD�DOWXUD�GH������P��PHGLGD�KDVWD�HO�OtPLWH�VXSHULRU�

GH�OD�FXELHUWD��

�� 6H�DMXVWHQ�D�ODV�SUHVFULSFLRQHV�GH�HVWpWLFD�TXH�OXHJR�VH�H[SRQHQ��

�� 1R�VH�KDOOHQ�QXQFD�DGRVDGDV�DO�FXHUSR�SULQFLSDO�GHO�HGLILFLR��VLQR�

VHSDUDGD�GH�pVWH�SRU�XQD�GLVWDQFLD�PtQLPD�GH������PHWURV�HQ� WRGR�HO�

DQFKR�GH�OD�SDUFHOD��

(O�$\XQWDPLHQWR�SURSRQH�TXH�HVWD�UHJXODFLyQ�GH�ODV�FRQVWUXFFLRQHV�HQ�

SODQWD�EDMD�VH�PRGLILTXH��SHUPLWLHQGR�OD�RFXSDFLyQ�GHO������HQ�3ODQWD�

%DMD��

�

������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�WUHV�FRQGLFLRQHV��

�

�� 6XSHUILFLH�PtQLPD�� � �������Pò�

�� )UHQWH�PtQLPR� � � ��������PO��

�

� /DV�SDUFHODV�H[LVWHQWHV�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GHILQLWLYD�

GH�pVWD�0RGLILFDFLyQ����GHO�3*28��LQIHULRUHV�D�OD�SDUFHOD�PtQLPD��VHUiQ�

HGLILFDEOHV� VLHPSUH� \� FXDQGR� VH� SXHGDQ� GHVDUUROODU� HQ� HOODV� XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV��

SUHVHQWHV�QRUPDV��

�

1R�VRQ�WUHV�FRQGLFLRQHV��\D�TXH�VROR�GHEH�FXPSOLU�IDFKDGD��\�VXSHUILFLH�

PtQLPD��SRU�OR�TXH�ODV�FRQGLFLRQHV�VHUiQ�GRV��

�

������ 3URIXQGLGDG� HGLILFDEOH��� (Q� ORV� SODQRV� GH� RUGHQDFLyQ� VH� ILMD� OD�

SURIXQGLGDG� HGLILFDEOH� HQ� SODQWDV� DO]DGDV� \� GRQGH� QR� VH� HQFXHQWUH�

GHILQLGD� VH� UHJXODUD�SRU� HO� IRQGR�GH� OD� SDUFHOD�PHQRV� WUHV�PV�� ��������

FRQ� XQ� IRQGR�Pi[LPR�GH�������P�� (Q�SDUFHODV� TXH� IRUPHQ�HVTXLQD�R�
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FKDIOiQ� HO� IRQGR� Pi[LPR� VHUi� GH� ��� PV�� \� ODV� SDUFHODV� FRQ�

SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

�

� /DV� SODQWDV� EDMDV� VHUiQ� HGLILFDEOHV� DO� ������ VDOYR� FXDQGR� VH�

GHVWLQHQ� D� XVRV� UHVLGHQFLDOHV�� GHELHQGR�FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV�

SURIXQGLGDGHV�HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

/D�SURIXQGLGDG�Pi[LPD�HQ� ODV�SDUFHODV�TXH� IRUPDQ�HVTXLQD�R�FKDIOiQ�

QR�SXHGH�VHU����P���\D�TXH�OD�SURIXQGLGDG�Pi[LPD�GLEXMDGD�HQ�SODQRV�

HV�GH����P��

�

������9XHORV��EDOFRQHV�\�PLUDGRUHV��� 6RODPHQWH� VHUiQ�DXWRUL]DGRV� IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

(O�$\XQWDPLHQWR�TXLHUH�TXH�HO�YXHOR�Pi[LPR�QR�VH�UHJXOH�D������P���VLQR�

TXH�VH�UHJXOH�DO�����GHO�DQFKR�GH�OD�FDOOH�FRQ�XQ�Pi[LPR�GH������\�VLQ�

VREUHSDVDU�HO�DQFKR�GH�OD�DFHUD��

�

������&RQVWUXFFLRQHV�DX[LOLDUHV���/RV�FREHUWL]RV��JDUDMHV�HWF��� VH�DGPLWHQ�

HQ�HO�UHVWR�GH�OD�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ�VLHPSUH�TXH��

1R�WLHQH�VHQWLGR�VX�UHJXODFLyQ��

�

������5HVWULFFLyQ�GH�XVRV���5HVSHFWR�GH�ORV�HQXPHUDGRV�HQ�HO�DUWtFXOR�����

VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�

�� 5HVLGHQFLD�� 6H� OLPLWD�D�YLYLHQGDV�GH� WLSR�XQLIDPLOLDU��DVLJQiQGRVH�

XQD�VROD�YLYLHQGD�SRU�SDUFHOD��

�� $OPDFHQDMH�� � 3URKLELGR�� D� PHQRV� TXH� VH� WUDWH� GH� XQ� XVR�

SURSLDPHQWH�IDPLOLDU��

�� $JURSHFXDULR��3URKLELGR��

�� ,QGXVWULDO��3URKLELGR��
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(Q�HVWD�]RQD�VH�GHEHUtD�SHUPLWLU�HO�XVR�LQGXVWULDO��SHUR�VROR�HO�DUWHVDQDO�R�

WDOOHUHV��

�

������ 6XSHUILFLH� HGLILFDEOH��� 6H� HVWDEOHFH�HQ� XQ�Pi[LPR�GHO� ����GH� OD�

VXSHUILFLH� WRWDO� GH� OD� SDUFHOD�� HQ� HO� FDVR� GH� HQWUH� PHGLDQHUDV� VHUi�

HGLILFDEOH�HO�������

(Q� HVWH� DSDUWDGR�� HQWHQGHPRV� TXH� HGLILFDU� HO� ���� GH� OD� SDUFHOD� HV�

UHGXFLU� ODV� SRVLELOLGDGHV� \� DXPHQWDU� HO� FRVWR� GHO� VXHOR� SDUD� HO�

$\XQWDPLHQWR��SRU�OR�TXH�VH�SURSRQH�TXH�OD�RFXSDFLyQ�SDVH�DO�������<�

SDUD�HVWDV�HGLILFDFLRQHV��QR�VHUtD�GH�DSOLFDFLyQ�ODV�UHJXODFLRQHV�TXH�VH�

DSOLFDQ�D�ORV�HGLILFLRV�UHVLGHQFLDOHV�\�QR�UHVLGHQFLDOHV���

�

$UW�������&KDIODQHV��

�

� (O�WUD]DGR�GH�FKDIODQHV�VH�DMXVWDUi�D�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��

�

������7UD]DGR���6H�UHDOL]DUiQ�FKDIODQHV�HQ�WRGDV�ODV�HVTXLQDV�6X�GLUHFWUL]�

VHUi�SHUSHQGLFXODU�D�OD�ELVHFWUL]�GHO�iQJXOR�GLHGUR�TXH�IRUPHQ�ODV�FDOOHV��

�

������ 'LPHQVLRQHV��� (Q� JHQHUDO�� HO� FKDIOiQ� GHEHUi� WHQHU� XQD� ORQJLWXG�

UHFWD�PtQLPD�GH���PHWURV�\�ORV�ODGRV�GHO�WULiQJXOR�IRUPDGR�VHUiQ�LJXDOHV��

�

������(O�FKDIOiQ�VH�SRGUi�UHFXSHUDUVH�\�RFXSDU�HQ�ODV�SODQWDV�VXSHULRUHV��

VLHPSUH�TXH�VX�DOWXUD�VH�HQFXHQWUH�D������P�GHO�QLYHO�GH�OD�FDOOH��

(O� $\XQWDPLHQWR� QR� TXLHUH� REOLJDU� D� ORV� SURSLHWDULRV� D� UHDOL]DU� ORV�

FKDIODQHV��SRU�OR�TXH�VH�SURSRQH�HO�TXLWDU�VX�REOLJDWRULHGDG��

�

$UW�������2UGHQDQ]DV�GH�HVWpWLFD�HQ�6XHOR�8UEDQR��

�
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� 6RQ�GH�DSOLFDFLyQ�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR������

\�HQ�HVSHFLDO��

�

������0HGLDQHUtDV�\�FHUFDV���4XHGDQ�SURKLELGRV�ORV�DFDEDGRV�VLQ�UHYHVWLU�

\�VLQ�SLQWDU��D�PHQRV�TXH�VH�XWLOLFHQ�PDWHULDOHV�H[SURIHVDPHQWH�GH�FDUD�

YLVWD��HQWHQGLpQGRVH�TXH�VHDQ�GH�VXILFLHQWH�FDOLGDG��

������ (O� iUHD�FRUUHVSRQGLHQWH�D� =RQD� �� �&DVFR�DQWLJXR�� FXEULUi�DJXDV�

REOLJDWRULDPHQWH�FRQ�WHMD��

�

������ 4XHGDQ� SURKLELGDV� HQ� WRGR� HO� SHUtPHWUR� GH� 6XHOR� 8UEDQR� ORV�

FRORUHV�HVWULGHQWHV�SDUD�FXELHUWD��\�HQ�SDUWLFXODU�OD�SL]DUUD��

([LVWHQ�DSDUWDGR�GH�HVWH�DUWtFXOR�TXH�\D�VH�HQFXHQWUDQ�UHJXODGRV��SRU�OR�

TXH�VH�SURSRQH�VXSULPLUORV�������\��������DGHPiV�GH�TXH�HO�������QR�GLFH�

QDGD��

�

$UW�������(GLILFLR�H�LQVWDODFLRQHV�LQGXVWULDOHV��

�

� 'HILQLFLyQ� GHO� XVR��� 6H� HQWLHQGHQ� GHQWUR� GH� HVWD� GHILQLFLyQ� ODV�

VLJXLHQWHV��

�� ,QGXVWULDOHV� DJURSHFXDULDV� GHVWLQDGDV� DO� DSURYHFKDPLHQWR� R�

WUDQVIRUPDFLyQ�GH�SURGXFWRV�DJUtFRODV��JDQDGHURV�R�GH�FRUUDO��

�� ,QGXVWULDV�IRUHVWDOHV�GHVWLQDGDV�D�OD�PDQLSXODFLyQ�\�WUDQVIRUPDFLyQ�

GH�OD�PDGHUD��

�� ,QGXVWULDV� H[WUDFWLYDV� UHODFLRQDGDV� FRQ� FDQWHUDV� GH� iULGRV� R�

DUFLOODV��

'HEH� DFODUDUVH� TXH�� HQ� HVWRV� XVRV�� ODV� FiPDUDV� IULJRUtILFDV� SDUD�

SURGXFWRV�DJUtFRODV�VH�HQFXHQWUDQ�DXWRUL]DGDV��

�

������ 2FXSDFLyQ� Pi[LPD� GH� SDUFHOD��� 6H� HVWDEOHFH� HQ� XQ� ����

LQFOX\HQGR�FRQVWUXFFLRQHV�DX[LOLDUHV��DXQ�VLQ�FHUUDPLHQWRV�ODWHUDOHV��
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'DGR� TXH� HVWDV� HGLILFDFLRQHV� GHEHQ� WUDPLWDUVH� SRU� LQWHUpV� VRFLDO� R�

XWLOLGDG�S~EOLFD�HV�LQQHFHVDULD�VX�UHJXODFLyQ��

�

�������

(Q�HVWH�DSDUWDGR�QR�VH�UHJXOD�QDGD��SRU�OR�TXH�VH�SURSRQH�VXSULPLU�HVWH�

DSDUWDGR��

�

$GHPiV� GH� ODV� PRGLILFDFLRQHV� GH� DUWtFXORV� \� DSDUWDGRV� HV� QHFHVDULR�

DFODUDU�ORV�HUURUHV�VLJXLHQWHV��

�

�����'RQGH�GLFH�������&$3,78/2�,,,�25'(1(1$=$6�GHEH�GHFLU��

�

�����&$3,78/2�,,��25'(1$1=$6�(1�68(/2�85%$12�

�

�����'RQGH�GLFH������&$3,78/2�,,,�1250$6�GHEH�GHFLU��

�

�����&$3,78/2�,,,�1250$6�(1�68(/2�12�85%$1,=$%/(�

�

�����$UWtFXOR����GLFH�&8$'583/$�\�GHEH�GHFLU�&8$'583/(�

�

(Q� FXDQWR�D� OD� =RQD�9HUGH�GH� $OPXGDIDU�� FRPR� \D� VH� KD�H[SOLFDGR��

VROR�UHDOL]DPRV�XQD�PRGLILFDFLyQ�GH�ORV�OLQGHURV�GH�OD�PLVPD��HQ�FXDQWR�

D�OD�DPSOLDFLyQ�GH�OD�PLVPD��\D�TXH�OD�H[LVWHQWH�QR�VH�PRGLILFD��

�

(Q�FXDQWR�DO�FRQWHQLGR�GH� OD�DPSOLDFLyQ�GH� ODV�RUGHQDQ]DV�GHO� 6XHOR�

1R� 8UEDQL]DEOH�� VH� UHDOL]D� SRU� XQD� FXHVWLyQ� GH� RSHUDWLYLGDG� GH� ORV�

VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV��VLHQGR�HO�3*28�GH�2VVR�GH�&LQFD�TXLHQ�

WHQJD�HO�FRQWHQLGR�GRFXPHQWDO�SUHFLVR�SDUD�VX�DSOLFDFLyQ��TXH�FRPR�

\D�VH�KD�H[SOLFDGR��FRLQFLGH�FRQ�OD�1166�GH�OD�3URYLQFLD�GH�+XHVFD��

�
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(O� VXHOR� 8UEDQR� &RQVROLGDGR� FODVLILFDGR� ´(;� 1292µ�� WHQGUi� OD�

&DOLILFDFLyQ� GH� =RQD� �� �&DVFR� $QWLJXR��� (O� Q�� Pi[LPR� GH� SODQWDV�

SHUPLWLGDV� VH� HQFXHQWUD� UHIOHMDGDV� HQ� ORV� SODQRV� GH� RUGHQDFLyQ�

PRGLILFDGRV��

�

/D� DOLQHDFLyQ� GH� OD� ]RQD� �� �9LYLHQGDV� XQLIDPLOLDUHV� HQ� KLOHUD�� VH� ILMD� D�

TXLQFH�PHWURV��������P��GHVGH�HO�HMH�GH�OD�FDUUHWHUD�\�VH�HVWDEOHFH�HQ�

ORV�SODQRV�GH�RUGHQDFLyQ��(Q�FXDQWR�D� OD�FRQVWUXFFLyQ�GHO� UHWUDQTXHR�

SRVWHULRU�\�VX�GLVWDQFLD�VH�PRGLILFD�HO�$UW����DSDUWDGR����

�

������6XSHUILFLH�HGLILFDEOH���/D�RFXSDFLyQ�GH�VXHOR�Pi[LPD�SHUPLWLGD�HV�

OD�GHILQLGD�SRU�HO� UHWUDQTXHR�D�IDFKDGD�SULQFLSDO����PHWURV��\�SRVWHULRU�

���PHWURV���

�

(O�UHWUDQTXHR�SRVWHULRU���P��VH�SHUPLWH�HGLILFDUOR��VLHPSUH�TXH�UHVSHFWR�

D� OD� UDVDQWH� GH� OD� FDUUHWHUD� VH� VLWXp� SRU� GHEDMR� GH� HOOD� �6yWDQR��� QR�

SHUPLWLpQGRVH�HO�XVR�UHVLGHQFLDO��

�

���� -867,),&$&,21� 02',),&$&,21(6� '(638(6� '(/� $&8(5'2� '(� /$�

&216(-2�3529,1&,$/�'(�85%$1,602�����MXOLR��������

(Q�HVWH�DSDUWDGR�VH�MXVWLILFDUiQ�DOJXQDV�PRGLILFDFLRQHV�TXH�R�QR�HVWiQ�

VXILFLHQWHPHQWH� R� TXH� QR� HVWiQ� MXVWLILFDGDV�� $GHPiV�� WDPELpQ� VH�

DFODUDUiQ�DOJXQDV�GH�ODV�PRGLILFDFLRQHV�SURSXHVWDV��

$�� 02',),&$&,21(6�(1�/$6�25'(1$1=$6�'(/�3*28��

�� 6H�PRGLILFD�OD�HQXPHUDFLyQ�GH�ORV�DUWV������M�SRU�����M�\�HO�����N�SRU�

����N��

�� (O�DUW�������VH�VXSULPH�GHO�WH[WR�PRGLILFDGR��

�� /RV�DUWV�����\������VH�PRGLILFDQ��WRGR�HOOR�FRQ�HO�ILQ�GH�DGHFXDU�OD�

SRWHQFLD�\�HO�UXLGR�Pi[LPR�SHUPLWLGR��DO�PRPHQWR�DFWXDO��6HJ~Q�

OD� /(<� ��������� GH� �� GH� GLFLHPEUH�� GH� 3UHYHQFLyQ� \� 3URWHFFLyQ�
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$PELHQWDO� GH� $UDJyQ�� WRGDV� ODV� DFWLYLGDGHV� LQGXVWULDOHV� GHO�

$1(;2� 9�� ILMD� HQ� ��� .Z� OD� SRWHQFLD� SDUD� VHU� FRQVLGHUDGD� XQD�

DFWLYLGDG�FODVLILFDGD��VH�ILMD�HQ�.Z��SRU�VHU�XQD�XQLGDG�PiV�XVDGD�

HQ� ODV� SRWHQFLDV� GH� PiTXLQDV�� (V� SRU� HOOR�� TXH� FRPR� GLFKDV�

LQGXVWULDV�QR�VH�FRQVLGHUDQ�PROHVWDV�QL�LQVDOXEUHV�QL�SHOLJURVDV��TXH�

SRGDPRV�UHFRQVLGHUDU�OD�SRWHQFLD��SDViQGROD�D����.Z����

(Q�FXDQWR�DO�UXLGR�Pi[LPR��VH�HVWDEOHFH�SDUD�OD�]RQD�UHVLGHQFLDO�

HO�OtPLWH�Pi[LPR�SHUPLVLEOH�GH�QLYHO�GH�VRQLGR�GH�SRQGHUDFLyQ��$���

HPLWLGR�SRU�IXHQWHV�ILMDV�HV�GH����GHFLEHOLRV��G%��HQWUH�ODV������\�ODV�

������KRUDV�\�GH����G%�GH�ODV�������D�ODV������KRUDV��

�� (Q�HO�DUW�������� VH�DxDGH�D�OD�PRGLILFDFLyQ�SURSXHVWD�FXDQGR�XQ�

YXHOR�VH�HQFRQWUDUi�HQ�IXHUD�GH�RUGHQDFLyQ��<�VHUiQ�ORV�UHDOL]DGRV�

R� FRQVWUXLGRV� SRVWHULRUHV� D� OD� KRPRORJDFLyQ� GHO� 3UR\HFWR� GH�

'HOLPLWDFLyQ�GH�6XHOR�8UEDQR�FRPR�3*28���

�� $UW��������VH�UHJXOD�HO�YXHOR�Pi[LPR�GH�DOHUR�D������PV���GHVGH�OD�

IDFKDGD���

�� (Q� HO� DUW�� ����� VH� FRUULJH� HO� HUURU� GH� OD� UHGDFFLyQ� GHO� WH[WR�

PRGLILFDGR��

�� 6H�PRGLILFD�HO�DUW��������SHUPLWLHQGR�OD�RFXSDFLyQ�GHO������GH�OD�

SODQWD�EDMD��\�VX�DOWXUD�Pi[LPD�VHUi�OD�PLVPD�GH�OD�SODQWD�EDMD��

�� 6H� PRGLILFD� HO� WH[WR� GHO� DUW�� ������ VROR� GHEHQ� FXPSOLU� GRV�

FRQGLFLRQHV��

�� 6H�PRGLILFD�HO�HUURU�HQ�OD�UHGDFFLyQ�GHO�DUW��������VH�LQWURGXFH�´GHO�

DQFKR�GH�OD�FDOOHµ��

�� /D� VXSUHVLyQ� GHO� DUW�� ������ VH� GHEH�� D� TXH� HQ� HO� DUW�� ����� \D� VH�

UHJXOD�OD�RFXSDFLyQ�GH�OD�SODQWD�EDMD��SHUPLWLHQGR�OD�RFXSDFLyQ�

GHO� ����� GH� OD� PLVPD�� SRU� OR� TXH� OD� UHJXODFLyQ� GH� ODV�

FRQVWUXFFLRQHV�DX[LOLDUHV�QR�WLHQH�VHQWLGR��

�� (Q�HO�WH[WR�PRGLILFDGR��VH�LQWURGXFH�GH�QXHYR�HO�DUW���������������

�� 6H�FRUULJH�´FXiGUXSODµ�SRU�´FXiGUXSOHµ�HQ�HO�DUW������
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�� 6H�FRUULJH�HQ�HO�DUW����OD�DOXVLyQ�D�OD�OH\�GH�XUEDQLVPR��VLHQGR�PiV�

HVWULFWR�GHQRPLQDUOD�7(;72�5()81','2�'(�/$�/(<�'(�85%$1,602�

'(�$5$*21��75/8$��

�� /RV�DUW������F�\������VH�VXSULPHQ�SRUTXH�VRQ�QRUPDV�WpFQLFDV�TXH�VH�

HQFXHQWUDQ�UHJXODGDV��VXILFLHQWHPHQWH��HQ�HO�&yGLJR�7pFQLFR�GH�

OD�(GLILFDFLyQ��&7(���

�� ([LVWH�XQ�HUURU�HQ�HO�DUW�������D��SRU�OR�TXH�VH�FRUULJH�D�ORV�DUWtFXORV���

DO����

�� 6H�PRGLILFD�OD�UHGDFFLyQ�GHO�DUW�������VHJ~Q�HO�WH[WR�DFWXDO��

�� /D�PRGLILFDFLyQ�GHO�DUW������\D�VH�HQFXHQWUD� MXVWLILFDGR� MXQWR�FRQ�

HO�DUW��������

�� 6H�FRUULJH�HO�DUW��������TXH�SDUWH�GH�VX�UHGDFFLyQ�KDEtD�SDVDGR�D�

VHU�HO�DUW��������UHQXPHUiQGRVH�GH�QXHYR�ORV�DUWtFXORV����

�� /D� VXSUHVLyQ� GHO� DUW�� ������ VH� UHDOL]D� SRUTXH� VH� HQFXHQWUD�

VXILFLHQWHPHQWH�UHJXODGR�HQ�HO�&7(��FRQFUHWDPHQWH�HQ�HO�'%�+6���

�� 5HVSHFWR�DO�FDPELR�GH�����SRU������VH�GHEH�D�TXH�H[LVWH�XQ�HUURU�

HQ�HVWD�QXPHUDFLyQ��

�

%�� 25'(1$1=$6�'(/�68(/2�12�85%$1,=$%/(�

�� 6H�PRGLILFD�HO�DUW�����GH�ODV�RUGHQDQ]DV�SDUD�DGDSWDUOR�DO�75/8$��

�� 6H�PRGLILFD�HO�DUW�����GH�ODV�RUGHQDQ]DV�SDUD�DGDSWDUOR�DO�75/8$��

�� 6H�PRGLILFD�HO�DUW�����GH�ODV�RUGHQDQ]DV��HQ�FXDQWR�D�OD�PHGLFLyQ�

GHO�UDGLR�GH��������P��(O�5HVWR�QR�VH�PRGLILFD��

�� 6H� PRGLILFD� HO� DUW�� ���D� GH� ODV� RUGHQDQ]DV� HQ� OR� UHIHUHQWH� D� OD�

H[FHSFLRQDOLGDG�GHO�FXPSOLPLHQWR�GH�SDUFHOD�PtQLPD��(Q�FXDQWR�

D� OD� MXVWLILFDFLyQ� GH� OD� FDVHWD� GH� DSHURV�� HO� $\XQWDPLHQWR� FUHH�

PX\�QHFHVDULR�LPSODQWDUOR��\D�TXH�H[LVWH�XQD�QHFHVLGDG�SRU�SDUWH�

GH� PXFKRV� DJULFXOWRUHV� \� JDQDGHURV�� (V� XQD� PHGLGD� QHFHVDULD�

TXH� GHEH� GH� LQWURGXFLUVH� HQ� HO� 3*28�� \D� TXH� H[LVWH�PXQLFLSLRV�

YHFLQRV�TXH�FXHQWDQ�FRQ�HVWD�SRVLELOLGDG��(V�XQD�FDVHWD�TXH�VLUYH�

GH�DOPDFpQ�GH�DSHURV�\�GHO� WUDFWRU��DGHPiV�GH� UHIXJLR�SDUD�HO�
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DJULFXOWRU�R�HO�WUDEDMDGRU�GH�OD�ILQFD��([LVWH�XQ�SUREOHPD�GH�URERV�

HQ� HVWDV� ]RQDV� DJUDULDV� \� OD� ~QLFD� VROXFLyQ� HV� QR� GHMDU� QLQJ~Q�

DSHUR�HQ�HO�H[WHULRU����

�� 6H� FRUULJH� OD� UHIHUHQFLD�QRUPDWLYD�GHO� DUW�� ����� \� VH� LQWURGXFH� OD�

PDWL]DFLyQ�GHO�FHQWUR�GHO�UDGLR�GH�����P��

�� $UWtFXOR������

5HVSHFWR� GH� OD� SDUFHOD� PtQLPD�� (O� $\XQWDPLHQWR� HQWLHQGH� TXH�

GLVSRQHU� GH� XQD� SDUFHOD� PtQLPD� QR� IDFLOLWD� OD� LPSODQWDFLyQ� GH�

LQGXVWULDV�HQ�HO�PXQLFLSLR��8Q�PXQLFLSLR�TXH�QR�FXHQWD�FRQ�VXHOR�

GHVWLQDGR� D� LQGXVWULDV�� (V� SRU� HOOR�� TXH� WRGR� OR� TXH� SXHGD�

EHQHILFLDU� OD� LQVWDODFLyQ�GH� LQGXVWULDV�SXHGH�VHU�EHQHILFLRVR�SDUD�

OD�]RQD��

5HVSHFWR� D� OD� RFXSDFLyQ�� 2FXUUH� OR�PLVPR� TXH� FRQ� OD� SDUFHOD�

PtQLPD�� (V� PHMRU� QR� WHQHU� FRUVpV� TXH� SXHGDQ� OLPLWDU� HVWDV�

LQVWDODFLRQHV��

6H�FRUULJH�HO�GHFUHWR�GH�LQVWDODFLRQHV�JDQDGHUDV��

�� $UWtFXOR�����

6H�VXSULPH�GHO�WH[WR�DFWXDO�HO�DUW�������E��SRUTXH�HO�$\XQWDPLHQWR�

HQWLHQGH��TXH�HVWRV�FRUUDOHV�GHEHQ�GH�OHJDOL]DUVH��

����������$UW�����VH�UHGXFH�OD�VXSHUILFLH�GH�ODV�FDVHWDV�GH�DSHURV�D�������Pò�

GH�VXSHUILFLH�FRQVWUXLGD�

����(����5(&/$6,),&$&,21�'(�68(/2�85%$12�(1�2662�'(�&,1&$��

�� (Q�FXDQWR�D�ODV�FHVLRQHV��HO�$\XQWDPLHQWR�VH�SODQWHD�H[FHSFLRQDU�

OD�FHVLyQ�GH� ODV�PLVPDV��\D�TXH�GLFKD�PRGLILFDFLyQ�SDUWH�GH� ORV�

GHVHRV�GHO�$\XQWDPLHQWR��SRU�OD�VLPSOH�UD]yQ��GH�TXH�ORV�PLVPRV��

VRQ�XQRV�VXHORV�FRPSOHWDPHQWH�XUEDQRV�FRQVROLGDGRV��

�� (Q�FXDQWR�DO�FiOFXOR�GH� ODV�FHVLRQHV� VH�KDQ� UHDOL]DGR�GH�QXHYR��

VLJXLHQGR� ORV� FRQVHMRV� GHO� DFXHUGR� GHO� &RQVHMR� 3URYLQFLDO� GH�

8UEDQLVPR��

�� (Q�FXDQWR�D�ORV�DSDUFDPLHQWRV��\�GH�DFXHUGR�FRQ�HO�DUW������HVWRV�

GHEHUiQ�HQFRQWUDVH�HQ�VXHOR�S~EOLFR��DO�PHQRV�OD�FXDUWD�SDUWH��(O�
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Q�� WRWDO� GH� YLYLHQGDV� HV� ��� ��������� OD� FXDUWD� SDUWH� GH� ODV� ���� �

���� ���DSDUFDPLHQWRV��(VWRV��VH�SXHGHQ�VLWXDU�HQ�OD�PLVPD�&��ODV�

3LVFLQDV��&��6DQ�)HUQDQGR�R�ELHQ�HQ�OD�&��6DQWD�0DUJDULWD��

�������*���&$0%,2�'(�&/$6,),&$&,21�(1�(/�18&/(2�'(�$/08'$)$5�

�� /D�PRGLILFDFLyQ�FXDQWLILFD�HO�(VSDFLR�/LEUH�3ULYDGR��(/3���DXQTXH�

QR�OR�KDFH�GH�IRUPD�VHSDUDGD��VLQR�TXH�VH� LQFOX\H��SRU�XQ� ODGR��

GHQWUR�GH�OD�]RQD����\�SRU�HO�RWUR��GHQWUR�GH�ORV�HVSDFLRV�OLEUHV��\D�

TXH� HVWH� (/3� WLHQH� ODV� PLVPDV� FRQVLGHUDFLRQHV� TXH� VL� IXHUD�

S~EOLFR��/D�VXSHUILFLH�FRUUHVSRQGLHQWH�DO�(/3�HV�GH��������Pò��

�� &RPR� \D� VH� KD� GLFKR� HQ� HO� DSDUWDGR� DQWHULRU�� HQ� OD� ]RQD� �� VH�

LQFOX\H�HO�(/3���

�� (Q�FXDQWR�D�OD�VXPD�WRWDO������������Pò���QR�FRLQFLGH�FRQ�OD�VXPD�

GH� ODV� GLIHUHQWHV� FDOLILFDFLRQHV� GHO� VXHOR�� SRUTXH� HO� (/3� VH�

HQFXHQWUD�LQFOXLGRV�HQ�GRV�FDOLILFDFLRQHV��OD�=RQD���\�ORV�(VSDFLRV�

/LEUHV��\�HVWD�FDQWLGDG���������Pò��VROR�VH�HQFXHQWUD�VXPDGD�XQD�

YH]��(Q�HO�QXHYR�GRFXPHQWR��HO�(/3�VH�UHVWD�GH�ORV�(VSDFLRV�/LEUHV��

\�OD�VXPD�WRWDO�VHUi�GH�����������Pò��

�� (Q� FXDQWR� D� HVWH� (63$&,2� /,%5(� 35,9$'2� �(/3��� VH� FUHD� XQD�

QXHYD�]RQD�GHQRPLQDGD�(/3��LQFOX\HQGR�VXV�RUGHQDQ]DV�HQ�HO�DUW��

���%,6��

��+�����275$6�&8(67,21(6�

�� (O� 3*28�� ,QFRUSRUDUi� ORV� LQIRUPHV� VHFWRULDOHV� FRUUHVSRQGLHQWHV� D�

HVWD�PRGLILFDFLyQ��DO� LJXDO�TXH� ORV�FRUUHVSRQGLHQWHV�D� OD�SULPHUD�

PRGLILFDFLyQ��

�� 6H�LQFRUSRUDQ�WRGDV�ODV�FHUWLILFDFLRQHV�FDWDVWUDOHV��

�

�

�

�

�

�
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7(;72�$&78$/�1250$6�
25'(1$1=$6�<�1250$6�85%$1,67,&$6�

�
������&$3,78/2� ,��',6326,&,21(6�'(�&$5È&7(5�*(1(5$/�<�'(),1,&,21(6�

�$SOLFDEOH�D�WRGR�HO�WpUPLQR�PXQLFLSDO��

������� �',6326,&,21(6�'(�&$5È&7(5�*(1(5$/�

$UW����� &ODVLILFDFLyQ�GHO�6XHOR��

(O�VXHOR�PXQLFLSDO�TXHGD�FODVLILFDGR�HQ��

� �

�� 6XHOR�8UEDQR��FRQ�OD�FDWHJRUtD�GH�&RQVROLGDGR��

�� 6XHOR�1R�8UEDQL]DEOH��GLVWLQJXLpQGRVH�HO�*HQpULFR�\�HO�(VSHFLDO��

$UW����� /HJLVODFLyQ��

6RQ� GH� REOLJDGR� FXPSOLPLHQWR� HQ� WRGR� HO� WpUPLQR�PXQLFLSDO� FXDQWDV�

GLVSRVLFLRQHV�YLJHQWHV�H[LVWHQ���<�HQ�HVSHFLDO��

�

�� /H\� �������� GH� ��� GH� PDU]R�� 8UEDQtVWLFD� �/H\� 8UEDQtVWLFD� GH�

$UDJyQ���

�� 'HFUHWR����������GH����GH�IHEUHUR��GHO�*RELHUQR�GH�$UDJyQ��SRU�

HO�TXH�DSUXHED�HO� 5HJODPHQWR�GH�'HVDUUROOR�SDUFLDO�GH� OD� /H\���������

GH����GH�PDU]R��8UEDQtVWLFD��HQ�PDWHULD�GH�RUJDQL]DFLyQ��3ODQHDPLHQWR�

8UEDQtVWLFR�\�5pJLPHQ�(VSHFLDO�GH�3HTXHxRV�0XQLFLSLRV��

�� 5HJODPHQWR�GH�*HVWLyQ�8UEDQtVWLFD��DSUREDGR�SRU�5HDO�'HFUHWR�

GH� ��� GH� DJRVWR� GH� ������ HQ� OD� SDUWH� GHFODUDGD� GH� DSOLFDFLyQ�

VXSOHWRULD�SRU�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��

�� 5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��DSUREDGR�SRU�5HDO�'HFUHWR�

GH����GH�MXQLR�GH�������HQ�OD�SDUWH�GHFODUDGD�GH�DSOLFDFLyQ�VXSOHWRULD�

SRU�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��

�� /H\���������GH����GH�GLFLHPEUH��GH�&DUUHWHUDV�GH�$UDJyQ��
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�� 5HJODPHQWR�*HQHUDO�GH�OD�/H\��������GH����GH�GLFLHPEUH��

�� /HJLVODFLyQ�YLJHQWH�VREUH�HO�3DWULPRQLR�+LVWyULFR�$UWtVWLFR��

�� /H\���������GH����GH�MXQLR�GH�3URWHFFLyQ�$PELHQWDO�GH�$UDJyQ��

�� 5HDO��'HFUHWR�����������GHO�5XLGR��

�� /H\���������GH����GH�PD\R��GH�VXHOR��

�� /H\���������GH���GH�DEULO��PHGLGDV� XUJHQWHV�SDUD� OD�DGDSWDFLyQ�

GHO�RUGHQDPLHQWR�XUEDQtVWLFR�D�OD�OH\����������

�

$UW����� $FWRV�VXMHWRV�D�OLFHQFLD��

������7RGDV�ODV�2EUDV�0D\RUHV��D�VDEHU��

�� 7RGD�REUD�GH�QXHYD�SODQWD��VHD�GH�HGLILFDFLyQ�R�GH�VHUYLFLRV��

�� 7RGD� REUD� GH� DPSOLDFLyQ� \�R� UHIRUPD� GH� HGLILFLRV� R� VHUYLFLRV�

H[LVWHQWHV��

�� /DV�SDUFHODFLRQHV�XUEDQtVWLFDV��

�� /RV�PRYLPLHQWRV�GH�WLHUUDV�WDOHV�FRPR�GHVPRQWHV��H[SODQDFLRQHV��

H[FDYDFLRQHV�\� WHUUDSOHQDGRV��VDOYR�TXH�WDOHV�DFWRV�HVWpQ� LQFOXLGRV�HQ�

XQ�3UR\HFWR�DFHUFD�GHO�FXDO�VH�KD\D�VROLFLWDGR�OLFHQFLD�SUHYLDPHQWH��

�� /RV� YXHORV� VREUH� ODV� HGLILFDFLRQHV� H[LVWHQWHV� R� VREUH� HO� VXHOR�

S~EOLFR��H[FHSWR�TXH�WDOHV�DFWRV�HVWpQ�LQFOXLGRV�HQ�XQ�3UR\HFWR�DFHUFD�

GHO�FXDO�VH�KD\D�VROLFLWDGR�OLFHQFLD�SUHYLDPHQWH��

�� (O�FDPELR�GH�XVR�HQ�HGLILFLRV�H[LVWHQWHV��

�� /D� GHPROLFLyQ� GH� FRQVWUXFFLRQHV� VDOYR� HQ� FDVRV� GH� UXLQD�

LQPLQHQWH�R�FXDQGR�WDO�GHPROLFLyQ�KD\D�VLGR�LQFOXLGD�HQ�3UR\HFWR�FRQ�

OLFHQFLD�\D�VROLFLWDGD��

�

�����7RGDV�ODV�2EUDV�0HQRUHV��D�VDEHU��

�� &XDOTXLHU�RWUD�REUD�TXH�SRU�VX�HVFDVD�LPSRUWDQFLD�R�XQ�FDUiFWHU�

DX[LOLDU�R�SURYLVLRQHV�QR�SXHGD�VHU�LQFOXLGD�HQ�OD�FODVLILFDFLyQ�GH�2EUDV�

0D\RUHV��
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�� /D�WDOD�GH�iUEROHV�RUQDPHQWDOHV�HQFODYDGRV�GHQWUR�GHO�SHUtPHWUR�

XUEDQR� R� TXH� IRUPHQ� SDUWH� GH� OXJDUHV� GHFODUDGRV� GH� LQWHUpV�

SDLVDMtVWLFR��

�� /D�FRORFDFLyQ�GH�YDOODV�R�VRSRUWHV�GHVWLQDGRV�D�SURSDJDQGD��

�

�

$UW����� 2WRUJDFLyQ��GHQHJDFLyQ�\�SHULRGR�GH�YDOLGH]�GH�ODV�OLFHQFLDV��

�

�����7RGD� RWRUJDFLyQ� R� GHQHJDFLyQ� GH� OLFHQFLD� GHEHUi� VHU� MXVWLILFDGD�

�$UW�������5HJODPHQWR�'LVFLSOLQD�8UEDQtVWLFD���

�

�����(Q� QLQJ~Q� FDVR� VH� HQWHQGHUi� DGTXLULGD� OD� OLFHQFLD� SRU� VLOHQFLR�

DGPLQLVWUDWLYR� VL� HO� FRQWHQLGR� GH� OD� PLVPD� HVWXYLHUH� HQ� FRQWUD� GH� ODV�

SUHVHQWHV� 1RUPDV� \� 2UGHQDQ]DV� R� GH� FXDOTXLHU� OHJLVODFLyQ� GH� UDQJR�

VXSHULRU��

�

�����/RV�DFWRV�HQXPHUDGRV�HQ�HO�DUWtFXOR���\�SURPRYLGRV�SRU�2UJDQLVPRV�

R�(QWLGDGHV�3~EOLFDV��&RUSRUDFLRQHV�/RFDOHV��(QWLGDGHV�$XWRQyPLFDV�R�

(VWDWDOHV��HWF���HVWDUiQ�LJXDOPHQWH�VXMHWRV�D�OLFHQFLD�PXQLFLSDO��

�

�����/D�/LFHQFLD�WHQGUi�XQ�SHULRGR�Pi[LPR�GH�YDOLGH]�GH���DxR�FRQWDGR�

D� SDUWLU� GH� OD� IHFKD� GHO� RWRUJDPLHQWR�� D� PHQRV� TXH� HQ� OD� PLVPD� VH�

HVWDEOH]FD�XQ�SOD]R�VXSHULRU�GH�DFXHUGR�FRQ�XQD�VROLFLWXG�MXVWLILFDGD��

�

�����7RGD� VXSHUDFLyQ� GHO� SHULRGR� GH� YDOLGH]� UHTXHULUi� XQD� QXHYD�

FRQFHVLyQ� GH� OLFHQFLD�� � 6LQ� HPEDUJR�� VREUH� VROLFLWXG� GH� SUyUURJD�

MXVWLILFDGD��HO�$\XQWDPLHQWR�SRGUi�DSOLFDU�GLFKR�SHULRGR�GH�YDOLGH]�VLQ�

FRVWHV�DGLFLRQDOHV�SDUD�HO�VROLFLWDQWH��

�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϯϱ�
�

$UW����� 'RFXPHQWDFLyQ�H[LJLEOH�SDUD�OD�FRQFHVLyQ�GH�OLFHQFLDV��

�

�����/DV� OLFHQFLDV� VH� VROLFLWDUiQ�PHGLDQWH�HVFULWR�GLULJLGR�DO�6U��$OFDOGH�\�

ILUPDGR� SRU� HO� VROLFLWDQWH� R� VX� UHSUHVHQWDQWH� OHJDO�� � (Q� HVWH� FDVR�� VH�

DGMXQWDUiQ�GRFXPHQWR�MXVWLILFDWRULR�GH�WDO�UHSUHVHQWDFLyQ��

�

�����2EUDV� 0D\RUHV�� �� $� OD� VROLFLWXG� VH� DGMXQWDUi� HO� 3UR\HFWR� 7pFQLFR�

VXVFULWR� SRU� SURIHVLRQDO� FRPSHWHQWH�� YLVDGR� SRU� HO� FRUUHVSRQGLHQWH�

&ROHJLR��FRQ�GHFODUDFLyQ�H[SUHVD�GHO�FRVWH�GH�UHDOL]DFLyQ�SUHYLVWR��

�����2EUDV�0HQRUHV����$�OD�VROLFLWXG�VH�DGMXQWDUi�SODQR�R�FURTXLV�D�HVFDOD�

\�FRVWH�HVWLPDGR�GH�OD�REUD���(O�$\XQWDPLHQWR�VH�UHVHUYD�OD�IDFXOWDG�GH�

H[LJLU�XQ�5HVSRQVDEOH�7pFQLFR�SDUD�OD�'LUHFFLyQ�GH�OD�REUD�\�R�SDUD�OD�

UHDOL]DFLyQ�GHO�SODQR�R�FURTXLV��

�

�����7RGD� OD� GRFXPHQWDFLyQ� H[LJLGD� VH� SUHVHQWDUi� SRU� GXSOLFDGR��

SXGLHQGR�HO� VROLFLWDQWH�H[LJLU�HO� VHOODGR�\� UHJLVWUR�GH�XQ� WHUFHU�HMHPSODU�

SDUD�VX�SURSLR�XVR���(O�$\XQWDPLHQWR�SRGUi�UHTXHULU�DO�SHWLFLRQDULR�SDUD�

TXH� SUHVHQWH� HMHPSODUHV� DGLFLRQDOHV� HQ� FDVR� GH� TXH� pVWRV� VHDQ� GH�

XWLOLGDG�SDUD�2UJDQLVPRV�FRPSHWHQWHV�DFHUFD�GH�GLVWLQWRV�H[WUHPRV�GH�

OD�SHWLFLyQ��

�

$UW����� $FWRV�FRPSOHPHQWDULRV�D�OD�FRQFHVLyQ�GH�OLFHQFLDV��

�

�����(O�$\XQWDPLHQWR�YLHQH�REOLJDGR�D�FRQVWLWXLU�XQ�DUFKLYR�RUGHQDGR�\�

UHJLVWUDGR�� FRQ� WRGD� OD� GRFXPHQWDFLyQ� TXH� DFHUFD� GH� ORV� H[WUHPRV�

DQWHULRUHV� VH� SUHVHQWH�� GHELHQGR� PDQWHQHU� WDO� DUFKLYR� HQ� EXHQDV�

FRQGLFLRQHV� GH� XVR� \� GXUDELOLGDG� �$UWtFXOR� ��� 5HJODPHQWR� 'LVFLSOLQD�

8UEDQtVWLFD���

�
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������ /RV� SURSLHWDULRV� GHEHUiQ� IDFLOLWDU� HO� DFFHVR� DO� LQWHULRU� GH� ODV�

FRQVWUXFFLRQHV�� VL� HO� $\XQWDPLHQWR� FRQVLGHUD� QHFHVDULR� VXSHUYLVDU� OD�

PDUFKD�R�HVWDGR�GH�ODV�REUDV���$�WDO�ILQ��HO�$\XQWDPLHQWR�SRGUi�GHOHJDU�

HQ�PLHPEURV�GHO�&RQVLVWRULR�\�R�HQ�SURIHVLRQDO� WpFQLFR�FRPSHWHQWH� OD�

UHDOL]DFLyQ�GH�WDOHV�VXSHUYLVLRQHV��

�

$UW����� ,QVSHFFLyQ�8UEDQtVWLFD��

(O�$\XQWDPLHQWR�TXHGD�REOLJDGR�D�OD�,QVSHFFLyQ�8UEDQtVWLFD���(O�DOFDOGH�

HMHUFHUi� OD� LQVSHFFLyQ� GH� ODV� SDUFHODFLRQHV� XUEDQDV�� REUDV� H�

LQVWDODFLRQHV�GHO�WpUPLQR�PXQLFLSDO�SDUD�FRPSUREDU�HO�FXPSOLPHQWR�GH�

ODV� FRQGLFLRQHV� H[LJLEOHV�� �$UWtFXORV� ����� ���� \� ���� /H\� 8UEDQtVWLFD� GH�

$UDJyQ���

�

$UW����� ,QIUDFFLRQHV�8UEDQtVWLFDV��

�����6H� FRQVLGHUDUi� LQIUDFFLyQ� XUEDQtVWLFD� WRGR� LQFXPSOLPLHQWR� R�

YXOQHUDFLyQ� GH� ODV� SUHVFULSFLRQHV� H[SUHVDGDV� HQ� ODV� SUHVHQWHV�

2UGHQDQ]DV� \� 1RUPDV�� DVt� FRPR� GH� FXDOTXLHU� RWUD� SUHVFULSFLyQ�

FRQWHQLGD�HQ�OHJLVODFLRQHV�GH�UDQJR�VXSHULRU��

�

�����/DV�LQIUDFFLRQHV�XUEDQtVWLFDV�FRQOOHYDUiQ�DSHUWXUD�GH�SURFHGLPLHQWR�

VDQFLRQDGRU� H� LPSRVLFLyQ� GH� OD� VDQFLyQ� FRUUHVSRQGLHQWH�� GH� DFXHUGR�

FRQ� OD� /H\� 8UEDQtVWLFD� GH� $UDJyQ�� � (Q� SDUWLFXODU�� FXDOTXLHU� DFWR� GH�

HGLILFDFLyQ� \�R� XVR� GHO� VXHOR� VXMHWR� D� OLFHQFLD� TXH� QR� VH� DMXVWH� D� ODV�

FRQGLFLRQHV� H[LJLEOHV� HQ� OD�PLVPD�� FRQOOHYDUi� OD� VXVSHQVLyQ� LQPHGLDWD�

GHO�FLWDGR�DFWR�����GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ���,JXDO�WUDWDPLHQWR�

VH�DSOLFDUi�D�WRGR�DFWR�GH�HGLILFDFLyQ�\�R�XVR�GHO�VXHOR�UHDOL]DGR�VLQ�OD�

SUHFHSWLYD�OLFHQFLD��
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�

$UW����� &RQGLFLRQHV�KLJLpQLFDV�PtQLPDV�GH�ODV�YLYLHQGDV��

�

6H� DGMXQWDUiQ� D� OR� SUHVFULWR� HQ� 2UGHQ� GH� �������� \� 'LFWDPHQ� GH�

����������\�HQ�HVSHFLDO��

�

�����&RPSRVLFLyQ�PtQLPD��� 7RGD�YLYLHQGD� VH�FRPSRQGUi�FRPR�PtQLPR�

GH�FRFLQD�²FRPHGRU��XQ�GRUPLWRULR�GH�GRV�FDPDV�\�XQ�DVHR��

�

�����,QGHSHQGHQFLD�GH�ODV�SLH]DV���([FHSFLyQ�KHFKD�GHO�FXDUWR�GH�HVWDU��

ODV�SLH]DV�YLYLGHUDV�VHUiQ�LQGHSHQGLHQWHV�HQWUH�Vt��GH�PRGR�TXH�QLQJXQD�

GH�HOODV�VHD�XWLOL]DGD�FRPR�SDVR�SDUD�RWUD�SLH]D�R�SDUD�HO�DVHR��

�

�����6XSHUILFLHV�PtQLPDV���(O�WDPDxR�PtQLPR�GH�ODV�GLVWLQWDV�SLH]DV�VHUi�HO�

VLJXLHQWH��

�'RUPLWRULR�GH�XQD�FDPD� ��Pò�

��'RUPLWRULR�GH�GRV�FDPDV� ��Pò�

��'RUPLWRULR�GH�PDWULPRQLR� ���Pò���\�H[LVWLUi�FRPR�PtQLPR�XQR�SRU�YLYLHQGD��

��&RPHGRU�HVWDU� � � ���Pò�

��&RFLQD� � � � ��Pò�

��&RFLQD�FRPHGRU�HVWDU�� ���Pò�

��$VHR� � � � ����Pò�

�

������$OWXUDV�OLEUHV�HQ�HO�LQWHULRU�GH�ODV�YLYLHQGDV���

�

����D����/D�PtQLPD�GLVWDQFLD�HQWUHVXHOR�\�WHFKR�R�IDOVR�WHFKR�VHUi�GH�����

P�HQ�REUD�QXHYD��TXH�SRGUiQ�UHGXFLUVH�D������P�HQ�REUDV�GH�UHIRUPD�

VLHPSUH�TXH�HVWDV�DOWXUDV� VH�GHQ�HQ� OXJDUHV�SXQWXDOHV�\� VH� MXVWLILTXH�VX�

SUHH[LVWHQFLD���/D�DOWXUD�OLEUH�LQWHULRU�HQ�SODQWD�EDMD�SDUD�XVRV�GLVWLQWRV�DO�

GH�YLYLHQGD�VHUi�GH������P�FRPR�PtQLPR��

�
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�

����E��� (Q� KDELWDFLRQHV� DEXKDUGLOODGDV�� OD� DOWXUD�PtQLPD�DGPLVLEOH� VHUi�

GH� ����� P�� SHUR� HO� FXELFDMH� GH� FDGD� SLH]D� QXQFD� VHUi� LQIHULRU� DO�

UHVXOWDQWH�GH�PXOWLSOLFDU� ODV� VXSHUILFLHV� SUHVFULWDV� HQ� HO� DUWtFXOR� ����� SRU�

����P�GH�DOWXUD��

�

�����9HQWLODFLyQ�H�LOXPLQDFLyQ����

�

����D�� �� 7RGD� SLH]D� KDELWDEOH� WHQGUi� YHQWLODFLyQ� H� LOXPLQDFLyQ� GLUHFWD�

GHVGH�HO�H[WHULRU�SRU�PHGLR�GH�XQ�KXHFR�GH�VXSHUILFLH�QR�LQIHULRU�D�����

GH�OD�VXSHUILFLH�GH�OD�SLH]D��

�

����E��� �6H�DGPLWH�VLQ�HPEDUJR�HO�HPSOHR�GH�FRQGXFWRV�GH�YHQWLODFLyQ�

DFWLYDGRV� HVWiWLFDPHQWH� HQ� EDxRV�� DVHRV� \� ORFDOHV� DX[LOLDUHV� QR�

YLYLGHURV���7DOHV�FRQGXFWRV�FXPSOLUiQ�ODV�FRQGLFLRQHV�PtQLPDV�VHxDODGDV�

HQ�ODV�RUGHQDQ]DV�GH�9LYLHQGDV�GH�3URWHFFLyQ�2ILFLDO��

�

����F����/DV�HVFDOHUDV�GLVSRQGUiQ�GH�LOXPLQDFLyQ�\�YHQWLODFLyQ�GLUHFWD���6H�

SURKtEHQ� ODV� HVFDOHUDV� FRPSHQVDGDV� \� ODV� PHVHWDV� HQ� iQJXOR� R�

SDUWLGDV��VDOYR�SDUD�YLYLHQGDV�XQLIDPLOLDUHV��

�

6H� DGPLWHQ� ODV� HVFDOHUDV� GH� SODQWD� FXUYD� HQ� ODV� TXH� HO� DQFKR� GH� OD�

KXHOOD�PLGD����FP�FRPR�PtQLPR��PHGLGDV�D����FP�GH�VX�HMH�GH�JLUR��

� �

6H� SHUPLWH� HO� HPSOHR� GH� HVFDOHUDV� LQWHULRUHV� HQ� HGLILFLRV� GH� KDVWD� ��

SODQWDV�� � (Q� HVWRV� FDVRV� OD� LOXPLQDFLyQ� \� YHQWLODFLyQ� VHUi� FHQLWDO� SRU�

FODUDER\DV��FRQ�XQD�VXSHUILFLH�PtQLPD�GH�GRV�WHUFLRV�GH�OD�VXSHUILFLH�GH�

OD�FDMD�GH�OD�HVFDOHUD���(O�DQFKR�PtQLPR�GH�ORV�WLURV�\�GHO�KXHFR�FHQWUDO�

VHUi�GH����FP��

�

/DV�HVFDOHUDV�H[WHULRUHV�D�FDOOH�R�SDWLR��WHQGUiQ�DO�PHQRV�XQ�KXHFR�SRU�

SODQWD�SDUD�LOXPLQDFLyQ�\�YHQWLODFLyQ�FRQ�XQD�VXSHUILFLH�PtQLPD�GH���P��



�
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�

�

(O�SUR\HFWR�GH�ODV�HVFDOHUDV�VH�DMXVWDUi�D�ODV�VLJXLHQWHV�FRQGLFLRQHV��

�

��$QFKR�PtQLPR�GH�WLURV���P�HQWUH�PXURV�� �����P�SRU�EDUDQGD�

��$QFKR�PtQLPR�GH�KXHOOD� � � ������P�VLQ�FRQWDU�VXHOR�

��$OWXUD�Pi[LPD�GH�WDELFD� � � ������P� �

��1~PHUR�Pi[LPR�GH�SHOGDxRV� � ����� SRU�WUDPR�

��3URIXQGLGDG�PtQLPD�GH�PHVHWD� � �����P�

��$FRPHWLGD�OLEUH�PtQLPD� � � �����P�

��$OWXUD�PtQLPD�GH�EDUDQGD� � � �����P�

��/X]�Pi[LPD�HQWUH�EDUURWHV� � � �����P�HQWUH�HMHV�

�

(Q� ODV� YLYLHQGDV� XQLIDPLOLDUHV� SXHGHQ� DGPLWLUVH� PD\RUHV� LQFOLQDFLRQHV��

PHVHWDV� SDUWLGDV� \� HVFDOHUDV� FRPSHQVDGDV�� QR� VLHQGR� QHFHVDULD� VX�

LOXPLQDFLyQ�\�YHQWLODFLyQ�H[WHULRU�HQ�ORV�WUDPRV�GH�HVFDOHUDV� LQWHULRUHV�D�

ODV�YLYLHQGDV��

�

������ 3DWLRV�� �� 6H� UHJXODQ� GH� DFXHUGR� FRQ� ODV� VLJXLHQWHV� GLPHQVLRQHV�

PtQLPDV�����Pò�\���P�GH�ODGR�PtQLPR�SDUD�SDWLRV�YLYLGHURV�����Pò�\���P�

GH�ODGR�PtQLPR�SDUD�SDWLRV�GH�VHUYLFLR��

�

� 6LHQGR�/� �/DGR�PHQRU�\�GLiPHWUR�PtQLPR�GHO�FLUFXOR�LQVFULELEOH��

�

������$QFKXUDV�PtQLPDV����6H�HVWDEOHFHQ�GHO�VLJXLHQWH�PRGR������P�SDUD�

SDVLOORV��TXH� VH�HOHYDUi���P� IUHQWH�D� OD�HQWUDGD�GH� OD� YLYLHQGD������P�

SDUD�HO�WLUR�GH�HVFDOHUDV�TXH�VH�HOHYDUi�D������P�VL�HVWDV�GDQ�VHUYLFLR�D�

GRV�R�PiV�YLYLHQGDV��

�

������&RQGLFLRQHV�VDQLWDULDV�\�HTXLSDPLHQWRV�PtQLPRV��

�
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�

����D�� �� � /DV�SODQWDV�EDMDV�GH� ODV� YLYLHQGDV�HVWDUiQ�DLVODGDV�GHO� WHUUHQR�

QDWXUDO�PHGLDQWH�FiPDUD�GH�DLUH�R�FDSD� LPSHUPHDEOH�TXH� LPSLGD�HO�

SDVR� GH� OD� KXPHGDG�� � (Q� HO� H[WHULRU�� ORV� SDUDPHQWRV� VH� KDOODUDQ�

UHYHVWLGRV� FRPR� PtQLPR� KDVWD� �� P� GH� DOWXUD� FRQ� PDWHULDOHV�

VXILFLHQWHPHQWH�LPSHUPHDEOHV��

�

����E��� � 6H�SURKtEH�HO�XVR�GH�YLYLHQGD�HQ�QLYHO� LQIHULRU�DO�GH� OD�FDOOH�� � 6L�

XQD� YLYLHQGD� TXHGD� HQWUH� GRV� FDOOHV� GH� GLVWLQWD� UDVDQWH�� GHEHUiQ�

DLVODUVH� FRQYHQLHQWHPHQWH� GH� ODV� KXPHGDGHV� ORV� PXURV� TXH� GHQ� DO�

WHUUHQR�QDWXUDO�HQ�OD�SDUWH�GH�OD�UDVDQWH�PiV�DOWD��

�

����F��� � 6HUiQ� SUHFHSWLYDV� ODV� LQVWDODFLRQHV� GH� DJXD� IUtD� \� FDOLHQWH�� OD�

LQVWDODFLyQ� HOpFWULFD� \� OD� GH� HYDFXDFLyQ� GH� DJXDV� UHVLGXDOHV�� � (Q�

YLYLHQGDV� SOXULIDPLOLDUHV� VHUi� LJXDOPHQWH� SUHFHSWLYD� OD� LQVWDODFLyQ� GH�

DQWHQD�FROHFWLYD�GH�7�9��

�

����G��� � /D�HYDFXDFLyQ�GH�DJXDV� UHVLGXDOHV�FRQHFWDUiQ�FRQ� OD� UHG�GH�

DOFDQWDULOODGR� H[LVWHQWH�� TXHGDQGR� WHUPLQDQWHPHQWH� SURKLELGR� OD�

XWLOL]DFLyQ� GH� IRVDV� VpSWLFDV� GHQWUR� GHO� SHUtPHWUR� TXH� GHILQH� HO� VXHOR�

XUEDQR�� SHUPLWLpQGRVH� SDUD� ODV� HGLILFDFLRQHV� SHUWHQHFLHQWHV� D� ODV�

H[SORWDFLRQHV�GH�ILQFDV�U~VWLFDV��

�

/RV�WXERV�VHUiQ�GH�KRUPLJyQ�R�SOiVWLFRV�DXWRUL]DGRV��

�

/RV�FROHFWRUHV�KRUL]RQWDOHV�HVWDUiQ�FRPSXHVWRV�SRU� WUDPRV� UHFWRV�\�GH�

SHQGLHQWHV� XQLIRUPHV�� FRQ� SR]RV� GH� UHJLVWUR� HQ� ORV� FDPELRV� GH�

DOLQHDFLyQ�R�UDVDQWH��

�

����H��� � 6DQHDPLHQWR�GH�SOXYLDOHV��� /DV� EDMDQWHV� VHUiQ�GH�FLQF�� SORPR��

IXQGLFLyQ�R�GH�SOiVWLFRV�DXWRUL]DGRV��

�
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�

/RV�LPERUQDOHV�\�VXPLGHURV�GH�ODV�D]RWHDV�\�ODV�ERFDV�GH�ODV�EDMDQWHV�GH�

ORV� FDQDORQHV� LUiQ� SURWHJLGRV� FRQ� UHMLOODV� ILOWUDQWHV� \� FiPDUDV� JXDUGD�

DUHQDV��

�

(Q� ODV� ]RQDV� UXUDOHV�� ODV� DJXDV� GH� FXELHUWD� SRGUiQ� HYDFXDUVH� SRU�

JiUJRODV�R�JRWHURQHV��

�

/RV�DOHURV�HQ�HVWD�~OWLPR�FDVR�WHQGUiQ�XQ�YXHOR�PtQLPR�GH������P�SDUD�

FDVDV�GH�XQD�SODQWD�\�GH������P�SDUD�FDVDV�GH���SODQWDV��

�

7RGR� HO� SHUtPHWUR� GH� OD� FDVD� HVWDUi� SURWHJLGR� SRU� XQD� DFHUD�

LPSHUPHDEOH� GH� ����� P� GH� DQFKXUD�PtQLPD�� HQ� FDVR� GH� UHFRJHU� ODV�

DJXDV�HQ�EDMDQWHV�\�QR�PHQRU�GH������P�HQ�FDVR�GH�YHUWHU�OLEUHPHQWH�HO�

DJXD�SRU� ORV�FDQDOHV�GH� OD� WHMD�� � 7HQGUi�XQD�SHQGLHQWH�PtQLPD�GH�XQ�

����

�

����I��� � 6HUi� REOLJDWRULD� OD� DFRPHWLGD� GH� DJXD� VLHPSUH� TXH� OD� UHG� GH�

DEDVWHFLPLHQWR�XUEDQR�VH�KDOOH�D�XQD�GLVWDQFLD�LJXDO�R�PHQRU�D�����P��

�

����J��� � /D�DVLJQDFLyQ�PtQLPD�GLDULD� GH� DJXD�SRWDEOH� VH� FDOFXODUi�HQ�

EDVH�D�����O��SRU�KDELWDQWH�\�GtD�� �(Q�OXJDUHV�DPHQD]DGRV�SRU�IDOWD�GH�

VXPLQLVWUR�R�IDOWD�GH�SUHYLVLyQ�GH�XQ�GHSyVLWR�GH�FDSDFLGDG�PtQLPD�GH�

����O�SRU�YLYLHQGD��

�

����K����(O�FXDUWR�GH�DVHR�PtQLPR�HVWDUi�FRPSXHVWR�SRU�GXFKD��ODYDER�\�

ZDWHU���(Q�OD�FRFLQD�X�RILFLR�VH�XELFDUi�XQ�IUHJDGHUR��\�HQ�HOOD�R�HQ�ORFDO�

HVSHFtILFR��XQ�ODYDGHUR��

����L��� 7RGRV� ORV� DSDUDWRV� VDQLWDULRV�� DVt� FRPR� HO� ODYDGHUR� \� IUHJDGHUR��

GLVSRQGUiQ�GH�FLHUUH�VLQIyQLFR��/RV�VLIRQHV�VHUiQ�UHJLVWUDEOHV�\�IiFLOPHQWH�

DFFHVLEOHV��

�
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�

����M��� � (O� FXDUWR� GH� EDxR� R� DVHR� HVWDUi� UHYHVWLGR� GH� D]XOHMR� X� RWUR�

PDWHULDO� LPSHUPHDEOH� KDVWD� XQD� DOWXUD� PtQLPD� GH� ����� P�� H[FHSWR�

DOUHGHGRU�GHO�DORMDPLHQWR�GH�OD�GXFKD�R�EDxHUD��HQ�GRQGH�VHUi�GH������

P�FRPR�PtQLPR��

�

����N���7RGD�YLYLHQGD�UXUDO�TXH�WHQJD�FRUUDOHV�R�HVWDEORV�DQH[RV�GHEHUi�

GLVSRQHU�GH�HQWUDGDV�LQGHSHQGLHQWHV�SDUD�ORV�PLVPRV��

�

$UW������ &RQGLFLRQHV�HVWpWLFDV�JHQHUDOHV�GH�ODV�FRQVWUXFFLRQHV��

�

������� 7RGDV� ODV�HGLILFDFLRQHV�GHEHUiQ� WHQHU� UHYHVWLGRV� VXV�SDUDPHQWRV�

H[WHULRUHV� VDOYR�TXH�HVWpQ�FRQVWUXLGRV�FRQ�PDWHULDO�D�FDUD�YLVWD�� � (Q�HO�

FDVR�GH� ORV�HQIRVFDGRV��pVWRV�GHEHUiQ�VHU�SLQWDGRV�FRQ�FRORUHV�FODURV�

DFRUGHV�DO�HQWRUQR��

�

�������7RGRV�ORV�FXHUSRV�VREUH�FXELHUWD��WDOHV�FRPR�FDVWLOORV�GH�HVFDOHUD��

FKLPHQHDV�� GHSyVLWRV� GH� DJXD�� HWF��� GHEHUiQ� IRUPDU� XQ� FRPSRVLFLyQ�

DJUDGDEOH�FRQ�HO�FXHUSR�SULQFLSDO�GH�OD�HGLILFDFLyQ��R�TXHGDU�RFXOWRV�D�

OD�YLVWD�GHVGH�ODV�YtDV�S~EOLFDV�PiV�SUy[LPDV��

�

�������3DUD� OD�FRQVWUXFFLyQ�GH�HGLILFLRV� UHVLGHQFLDOHV��FRPHUFLDOHV�R�GH�

XVR� S~EOLFR�� TXHGDQ� SURKLELGDV� ODV� FXELHUWDV� GH� RWUR�PDWHULDO� TXH� QR�

VHD� WHMD�� D�PHQRV� TXH� VX� XWLOL]DFLyQ� VHD�HVSHFtILFDPHQWH� MXVWLILFDGD� \�

HVWpWLFDPHQWH�H[SOLFDGD�HQ�,QIRUPH�DGMXQWR�D�OD�VROLFLWXG�GH�OLFHQFLD��

�

������(Q�ORV�FDVRV�HQ�TXH�SRU�VX�HVSHFtILFD�VLWXDFLyQ�XUEDQD�ORV�HGLILFLRV�

GH� XVR� LQGXVWULDO�� DJURSHFXDULR� R� DX[LOLDU� SXHGHQ� DIHFWDU� OD� HVWpWLFD�

DPELHQWDO� HO� $\XQWDPLHQWR� SRGUi� H[WHQGHU� ODV� FRQGLFLRQHV�

PHQFLRQDGDV�HQ�HO�DSDUWDGR�DQWHULRU�D�HVWH�WLSR�GH�FRQVWUXFFLRQHV��

�
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������� 7RGR�HOHPHQWR�H[LVWHQWH� �IXHQWHV�� HVFXGRV�HQ� IDFKDGDV��HWF��DVt�

FRPR� FXDOTXLHU� HOHPHQWR� DUTXLWHFWyQLFR� GH� LQWHUpV�� TXH� SXHGH� VHU�

FRQVLGHUDGR� GH� YDORU� SDLVDMtVWLFR�� KLVWyULFR� R� DPELHQWDO�� GHEHUi� VHU�

UHVSHWDGR�� � (O� $\XQWDPLHQWR� SRGUi� RUGHQDU� DFFLRQHV� SUHFHSWLYDV� HQ�

HVH�VHQWLGR��

�

������� /DV� JUDQGHV� YDOODV� FRQ� REMHWR� GH� VRSRUWDU� FDUWHOHV� SXEOLFLWDULRV�

TXHGDQ�SURKLELGDV�HQ�WRGR�HO�WpUPLQR�PXQLFLSDO��

�

������� ��'(),1,&,21(6�

68(/2�85%$12���

�

(V�DTXHO�FODVLILFDGR�FRPR�WDO�SRU�HO�3�*�2�8��SRU� UHXQLU� ODV�FRQGLFLRQHV�

HVWDEOHFLGDV�SRU�HO�DUWtFXOR����GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��HV�GHFLU��

VH�WUDWD�GH�WHUUHQRV��

�

D�� <D�WUDQVIRUPDGRV�SRU�FRQWDU�FRQ�DFFHVR�URGDGR�LQWHJUDGR�HQ�OD�

PDOOD�XUEDQD�\�VHUYLFLRV�GH�DEDVWHFLPLHQWR�\�HYDFXDFLyQ�GH�DJXD��DVt�

FRPR� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD�� GH� FDUDFWHUtVWLFDV� DGHFXDGDV�

SDUD�VHUYLU�D�OD�HGLILFDFLyQ�TXH�VREUH�HOORV�H[LVWD�R�VH�KD\D�GH�FRQVWUXLU��

�

E�� 7HUUHQRV� LQFOXLGRV� HQ� iUHDV� FRQVROLGDGDV� SRU� OD� HGLILFDFLyQ�� DO�

PHQRV��HQ�ODV�GRV�WHUFHUDV�SDUWHV�GH�VX�VXSHUILFLH�HGLILFDEOH��UHXQLHQGR�

DFWXDOPHQWH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU��

�

�

$/,1($&,21(6�2),&,$/�'(�/$�&$//(�

�
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/tPLWH�HQWUH�ORV�HVSDFLRV�S~EOLFRV�\� ODV�SDUFHODV�R�VRODUHV�GH�SURSLHGDG�

SULYDGD��

�

$/,1($&,Ð1�'(�)$&+$'$���

�

/tPLWH�D�SDUWLU�GHO�FXDO�SRGUiQ�R�GHEHUiQ�OHYDQWDUVH�ODV�FRQVWUXFFLRQHV��

�

5(75$148(2���

�

6HSDUDFLyQ� HQWUH� OD� OLQGH� GHO� VRODU� \� HO� SXQWR� PiV� SUy[LPR� GH� OD�

HGLILFDFLyQ��PHGLGD�VHJ~Q�OD�QRUPD�D�DTXHOOD��

�

5$6$17(�2),&,$/�'(�/$�&$//(���

�

/tQHD�TXH�PDUFD�OD�LQFOLQDFLyQ�GH�OD�FDOOH�\�D�SDUWLU�GH�OD�FXDO�VH�PHGLUi�

OD�DOWXUD�GH�OD�HGLILFDFLyQ��

�

3$5&(/$���

�

/RWH�GH�WHUUHQR�DSWR�R�QR�SDUD�OD�HGLILFDFLyQ��

62/$5����

�

6XSHUILFLH� GH� VXHOR� XUEDQR� DSWD� SDUD� OD� HGLILFDFLyQ�� SRU� UHXQLU� ORV�

UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�\�SRU�ODV�SUHVHQWHV�2UGHQDQ]DV��

��

683(5),&,(��)250$�<�',0(16,21(6�0,1,0$6�'(/�62/$5���

�
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�

/DV� PiV� SHTXHxDV� HQ� VXSHUILFLH�� GLiPHWUR� GHO� FtUFXOR� LQVFULELEOH� R�

ORQJLWXG�GH�IDFKDGD�R�IRQGR��SUR\HFWDGDV�VREUH�HO�SODQR�KRUL]RQWDO��

�

2&83$&,Ð1�0$;,0$�'(/�62/$5���

�

6XSHUILFLH�RFXSDGD�HQ�SODQWD�SRU�OD�VXSHUILFLH�FXELHUWD��

�

683(5),&,(�&216758,'$���

�

6H�FRQVLGHUDUi�FRPR�WDO�OD�GHOLPLWDGD�SRU�ORV�PXURV�R�FHUUDPLHQWRV�TXH�

GHILQDQ�HO�SHUtPHWUR�GH�OD�FRQVWUXFFLyQ�LQFOXLGRV�pVWRV��

�

3$7,2�9,9,'(52���

�

$TXHO�TXH�VH�GHVWLQD�D�OD�HVWDQFLD�R�SHUPDQHQFLD�GH�SHUVRQDV�DO�DLUH�

OLEUH��

�

3$7,2�'(�6(59,&,2���

�

(O�TXH�GLVSRQH�SDUD�SURSRUFLRQDU�LOXPLQDFLyQ�\�YHQWLODFLyQ�D�ORV�ORFDOHV�

\�KDELWDFLRQHV�LQWHULRUHV��

$/785$�/,%5(�'(�3/$17$���

�

'LVWDQFLD�HQWUH�ODV�FDUDV�LQWHULRUHV�GH�GRV�IRUMDGRV�FRQWLQXRV��

�

$/785$�'(�3/$17$�%$-$���

�
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�

'LVWDQFLD� FRPSUHQGLGD� HQWUH� OD� UDVDQWH� \� HO� QLYHO� GH� OD� VROHUD� GH� OD�

SULPHUD�SODQWD��

�

$/785$�'(�/$�(',),&$&,Ð1���

�

'LVWDQFLD�YHUWLFDO�GHVGH�HO�QLYHO�GH� OD� UDVDQWH�GH� OD�DFHUD�HQ�HO�SXQWR�

PHGLR�GH� OD� OtQHD�GH� IDFKDGD��KDVWD� OD�DULVWD�GH�HQFXHQWUR�GHO�SODQR�

GH�IDFKDGD�FRQ�HO�SODQR�GHO�~OWLPR�IRUMDGR���/D�DOWXUD�VH�SXHGH�VHxDODU�

WDPELpQ�HQ�Q��GH�SODQWDV�SHUPLWLGDV��

�

6(0,627$12����

�

6XSHUILFLH�HGLILFDGD�SUDFWLFDEOH�VLWXDGD�SRU�GHEDMR�GH�OD�UDVDQWH�GH�OD�

FDOOH�VREUHVDOLHQGR�VX�YROXPHQ�KDVWD�XQ�Pi[LPR�GH������P��VREUH�HOOD��

�

627$12����

�

7RGD� SODQWD� GH� HGLILFDFLyQ� FX\D� FDUD� LQIHULRU� GHO� IRUMDGR� VXSHULRU� VH�

HQFXHQWUD�SRU�GHEDMR�GH�OD�UDVDQWH�GH�FDOOH��

�

&8(5326�92/$'26���

�

6RQ� ORV�FXHUSRV�GH�HGLILFDFLyQ�TXH�SXHGHQ�VREUHVDOLU�GH� OD�DOLQHDFLyQ�

PDUFDGD��VHJ~Q�ODV�SUHVHQWHV�2UGHQDQ]DV��HMHPSOR��%DOFyQ��

�

$/(526���

�

&XHUSR�R�ERUGH�LQIHULRU�GHO�WHMDGR�R�FXELHUWD�TXH�VREUHVDOH�GHO�PXUR��
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�

�

'(16,'$'�'(�9,9,(1'$6���

�

1~PHUR�Pi[LPR�GH�XQLGDGHV�GH�YLYLHQGD�+D��1HWD�R�EUXWD��

�

(',),&$%,/,'$'�&8%,&$�<�683(5),&,$/�0$;,0$6���

�

$SURYHFKDPLHQWR�Pi[LPR�GHO�VRODU�H[SUHVDGR�HQ�Pó�GH�HGLILFDFLyQ�Pò�

QHWR�VRODU�\�Pò�GH�HGLILFDFLyQ�Pò�QHWR�VRODU�UHVSHFWLYDPHQWH��

�

&XDQGR� HQ� XQD� ]RQD� VHDQ� GH� DSOLFDFLyQ� GLVWLQWDV� OLPLWDFLRQHV� GH� ODV�

FRQGLFLRQHV� GH� YROXPHQ�� SUHYDOHFHUi� OD� TXH� LPSRQJD� HO�

DSURYHFKDPLHQWR�PtQLPR��

�

7RGR�VRODU�TXH�QR�DOFDQFH�D�FXPSOLU� ODV�FRQGLFLRQHV�GH�HVWDV�1RUPDV��

VH� FRQVLGHUDUi� FRPR� LQHGLILFDEOH� \� VXMHWR� D� UHSDUFHODFLyQ��

FRPSHQVDFLyQ�R�H[SURSLDFLyQ��

�

$1*2/)$�2�62/$1$5���

�

8OWLPD�SODQWD�GH� XQ�HGLILFLR� GHGLFDGD� D�DOPDFHQDMH�� TXH�FDUHFH�GH�

FHUUDPLHQWR� WRWDO� DO� PHQRV� HQ� XQR� GH� VXV� SDUDPHQWRV� YHUWLFDOHV�� GH�

PDWHULDOHV��FRPSRVLFLyQ��HWF���FDUDFWHUtVWLFDV�GH�OD�UHJLyQ��

�

�

$/785$�0(',$�'(�81�)5(17(�'(�0$1=$1$���

�
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/D� DOWXUD� PHGLD� DXWRUL]DGD� VH� GHWHUPLQD� KDOODQGR� HO� FRFLHQWH� GH� OD�

GLYLVLyQ�GH� OD� VXPD�GH� ORV� SURGXFWRV� GH� OD� VXPD�GH� ORV� SURGXFWRV� GHO�

Q~PHUR�GH�SODQWDV�GH�FDGD�HGLILFLR�SRU�VX� ORQJLWXG�GH�IHFKDGD��HQWUH�

OD�ORQJLWXG�WRWDO�GH�IDFKDGD�GH�ORV�HGLILFLRV�FRQVWUXLGRV�HQ�HO�WUDPR�GH�

FDOOH� FRQVLGHUDGD� \� GHVSUHFLDQGR� ²HQ� HO� UHVXOWDGR�� ODV� IUDFFLRQHV�

GHFLPDOHV� LJXDOHV� R� LQIHULRUHV� D� FLQFR� GpFLPDV� \� FRPSXWDQGR� FRPR�

QXHYD�XQLGDG�GH�VXSHULRUHV��

�

�����&$3,78/2�,,���25'(1$1=$6�

�

$UW������ ÉPELWR�GH�DSOLFDFLyQ��

/DV� SUHVHQWHV� 2UGHQDQ]DV� VHUiQ� GH� DSOLFDFLyQ� HQ� WRGR� HO� iPELWR� GH�

6XHOR�8UEDQR��

�

$UW������ &RQGLFLRQHV�SDUD�OD�HGLILFDFLyQ��

�

������/LFHQFLDV��

�����D��� 6HUiQ� GH� DSOLFDFLyQ� ODV� 'LVSRVLFLRQHV� GH� &DUiFWHU� *HQHUDO�

SUHYLVWDV�HQ�ORV�$UWtFXORV���DO����

�����E��� 3DUD�TXH� XQD� OLFHQFLD�SXHGD� VHU� RWRUJDGD�� HO� VXHOR�D�TXH�YD�

UHIHULGD�GHEHUi�WHQHU�FDUiFWHU�GH�VRODU��SDUD�OR�FXDO�GHEHUi�FRQWDU�FRQ�

HO��$UWtFXOR����/H\�8UEDQtVWLFD�GH�$UDJyQ���

�� 6HxDOL]DFLyQ�GH�DOLQHDFLRQHV�\�UDVDQWHV��

�� (QFLQWDGR�GH�DFHUD�\�SDYLPHQWDGR�GH�FDO]DGD�HQ�HO�YLDO�IURQWHUR�

FRQ�OD�SDUFHOD��

�� $EDVWHFLPLHQWR� GH� DJXD�� HYDFXDFLyQ� GH� DJXDV� UHVLGXDOHV��

VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�\�DOXPEUDGR�S~EOLFR��
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�

�����F���6L�OD�VXSHUILFLH�GH�VXHOR�D�HGLILFDU�QR�GLVSRQH�H�FRQVLGHUDFLyQ�GH�

VRODU��OD�OLFHQFLD�SRGUi�VHU�LJXDOPHQWH�RWRUJDGD�VLHPSUH�TXH�VH�DVHJXUD�

OD� HMHFXFLyQ� VLPXOWiQHD� GH� OD� XUEDQL]DFLyQ� \� OD� HGLILFDFLyQ�PHGLDQWH�

FRPSURPLVR�IHKDFLHQWH��

�

������2EOLJDFLyQ�GH�ORV�SURSLHWDULRV�GH�VXHOR�XUEDQR��

� /RV�SURSLHWDULRV�GHEHUiQ��DUWtFXOR����/H\�8UEDQtVWLFD�$UDJyQ���

�

D�� &RPSOHWDU� D� VX� FRVWD� OD� XUEDQL]DFLyQ� QHFHVDULD� SDUD� TXH� ORV�

WHUUHQRV�DOFDQFHQ�OD�FRQGLFLyQ�GH�VRODU��

�

E�� &HGHU� JUDWXLWDPHQWH� DO�0XQLFLSLR� ORV� WHUUHQRV� DIHFWDGRV� SRU� ODV�

DOLQHDFLRQHV� \� UDVDQWHV� HVWDEOHFLGDV�� HQ� SURSRUFLyQ� QR� VXSHULRU� DO�

TXLQFH�SRU�FLHQWR�GH�OD�VXSHUILFLH�GH�OD�ILQFD��

�

F�� 3URFHGHU� D� OD� UHJXODUL]DFLyQ� GH� ODV� ILQFDV� SDUD� DGDSWDU� VX�

FRQILJXUDFLyQ�D�ODV�H[LJHQFLDV�GHO�SODQHDPLHQWR��FXDQGR�IXHUH�SUHFLVR�

SRU�VHU�VX�VXSHUILFLH�LQIHULRU�D�OD�SDUFHOD�PtQLPD��R�VX�IRUPD�LQDGHFXDGD�

SDUD�OD�HGLILFDFLyQ��

�

������3DUFHOD�PtQLPD����

7RGD�SDUFHOD�FX\D�GLPHQVLyQ� VHD� LJXDO�D� OD�PtQLPD�SUHVFULWD�HQ�FDGD�

]RQD�� VHUi� FRQVLGHUDGD� LQGLYLVLEOH�� � 7RGD� SDUFHOD� �DQWHULRU� D� OD�

DSUREDFLyQ� GHO� SODQ�� TXH� QR� DOFDQFH� ODV� GLPHQVLRQHV� GH� OD� SDUFHOD�

PtQLPD� SRGUi� VHU� FRQVLGHUDGD� HGLILFDEOH�� � 1R� SRGUiQ� DGPLWLUVH�

GLYLVLRQHV� SDUFHODULDV� VL� D� FRQVHFXHQFLD� GH� ODV� PLVPDV�� TXHGD� GH�

WDPDxR�LQIHULRU�DO�HVWDEOHFLGR�SDUD�OD�SDUFHOD�PtQLPD�HQ�FDGD�FDVR��

�

�

������6HUYLGXPEUH�YLDULD��
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7RGD� HGLILFDFLyQ� GHEHUi� UHVSHWDU� ODV� VHUYLGXPEUHV� H[SUHVDGDV� HQ� /H\�

��������� GH� ��� GH� MXOLR�� GH� &DUUHWHUDV�� 5HJODPHQWR� *HQHUDO� GH�

&DUUHWHUDV�� DSUREDGR� SRU� 5HDO� 'HFUHWR� ������ GH� �� GH� VHSWLHPEUH� GH�

������ /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� &DUUHWHUDV� GH� $UDJyQ��

5HJODPHQWR�*HQHUDO�GH�OD�/H\��������GH����GH�GLFLHPEUH��HQ�DTXHOODV�

SDUFHODV� GH� 6XHOR� 8UEDQR� FROLQGDQWHV� FRQ� FDUUHWHUDV� R� FDPLQRV�

YHFLQDOHV��

�

�������8ELFDFLyQ��

7RGD�VXSHUILFLH�GH�VXHOR�TXH�IRUPH�SDUWH�GH�YtDV��SOD]DV�R�FXDOTXLHU�RWUR�

HVSDFLR� S~EOLFR� DVt� FRPR� GH� MDUGLQHV� R� ]RQDV� YHUGHV�� QR� SRGUi� VHU�

FRQVLGHUDGD�HGLILFDEOH��

�

$UW������ &RQGLFLRQHV�GH�XVR��

� 6H�SHUPLWH�HQ�6XHOR�8UEDQR�ORV�VLJXLHQWHV�XVRV��

�

�� 5HVLGHQFLDO�� HQ� IRUPD� GH� YLYLHQGDV� XQLIDPLOLDUHV�� ELIDPLOLDUHV� R�

SOXULIDPLOLDUHV��

�� &RPHUFLDO��

�� +RWHOHUR��

�� 5HOLJLRVR��

�� &XOWXUDO��

�� 'HSRUWLYR��

�� 5HSUHVHQWDWLYR��

�� 2ILFLQDV��

�� $OPDFHQDMH��

�� (QVHxDQ]D��

�� ,QGXVWULDO��FRQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV��4XH�VHD�FRPSDWLEOH�FRQ�

HO�XVR�UHVLGHQFLDO��HV�GHFLU��SHTXHxD�LQGXVWULD�R�DUWHVDQtDV��TXH�VH�KDOOH�

XELFDGR� HQ� SODQWD� EDMD� R�� HQ� FDVR� FRQWUDULR�� TXH� IRUPH� HGLILFLR�
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LQGHSHQGLHQWH�� TXH� QR� VREUHSDVH� XQD�SRWHQFLD�Pi[LPD� LQVWDODGD�GH�

��+3�QL� XQD� VRQRULGDG� VXSHULRU�D� ORV� ���'E��TXH�QR�SURGX]FD�KXPR�QL�

YHUWLGRV�FRQWDPLQDQWHV��

�� $JURSHFXDULR�� FRQ� ODV� OLPLWDFLRQHV� H[SUHVDGDV� HQ� OD� YLJHQWH�

1RUPDWLYD�� \� HQ� HVSHFLDO�� /H\� GH� 3URWHFFLyQ� $PELHQWDO� GH� $UDJyQ� \�

'HFUHWR����������GHO�*RELHUQR�GH�$UDJyQ��SRU�HO�TXH� VH�DSUXHED� ODV�

GLUHFWULFHV� SDUFLDOHV� ]RQDLDOHV� VREUH� DFWLYLGDGHV� H� LQVWDODFLRQHV�

JDQDGHUDV��

�

�� 1RWD���

�

$UW������ 7LSRV�GH�2UGHQDFLyQ��

�

� 6H�FRQWHPSODQ�FXDWUR�WLSRV�GH�RUGHQDFLyQ�FRUUHVSRQGLHQWH�D�ODV�

FXDWUR�]RQDV�VHxDODGRV�HQ�HO�SODQR�GHO�3�*�2�8��

� �

� ��=21$����� � &DVFR�$QWLJXR��

� ��=21$���� � ([WHQVLyQ�&DVFR�$QWLJXR��

� ��=21$���� � 9LYLHQGD�ELIDPLOLDU�HQWUH�PHGLDQHUDV��

� ��=21$���� � 9LYLHQGD�8QLIDPLOLDU�HQ�KLOHUD��

� �

$UW������ =21$����&DVFR�$QWLJXR��

�

�������'HILQLFLyQ�GH�OD�]RQD���6H�WUDWD�GHO�Q~FOHR�XUEDQR�PiV�SULPLWLYR�\�

RULJLQDULR�� FDUDFWHUL]DGR� SRU� XQD� GHQVLGDG� QRWDEOH� GH� YLYLHQGDV�� XQ�

WUD]DGR�YLDULR�HQ�JHQHUDO�HVWUHFKR�\� VLQXRVR�\�XQD�H[WHQVLyQ�FHxLGD�D�

DQWLJXDV�PXUDOODV�\�RWUDV�SUHH[LVWHQFLDV��

�
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�������5HVWULFFLyQ�GH�XVRV���(Q�HVWH�=RQD��\� UHVSHFWR�GH�ORV�HQXPHUDGRV�

HQ�HO�$UWtFXOR�����VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�� $JURSHFXDULR���3URKLELGR��

�� ,QGXVWULDO��� 3URKLELGR�� H[FHSWR� SHTXHxRV� WDOOHUHV� DUWHVDQRV��

SHTXHxDV� LQGXVWULDV� GH� VHUYLFLRV� \� SHTXHxRV� WDOOHUHV� KDVWD� XQ� QLYHO�

Pi[LPR�GH�SRWHQFLD�LQVWDODGD�GH���+3�\�VRQRULGDG�Pi[LPD�GH����'E��

�

������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�WUHV�FRQGLFLRQHV�VLPXOWiQHDV��

�

�

� ��6XSHUILFLH�PtQLPD� ������Pò�

� ��)UHQWH�PtQLPR� � �������PO��

�

/DV� SDUFHODV� H[LVWHQWHV� FRQ�DQWHULRULGDG�D� OD� DSUREDFLyQ�GHILQLWLYD�GH�

pVWD�'HOLPLWDFLyQ�GHO�6XHOR�8UEDQR��LQIHULRUHV�D�OD�SDUFHOD�PtQLPD��VHUiQ�

HGLILFDEOHV� VLHPSUH� \� FXDQGR� VH� SXHGDQ� GHVDUUROODU� HQ� HOODV� XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV��

SUHVHQWHV�QRUPDV��

�

������� 3URIXQGLGDG� HGLILFDEOH��� 6H� UHJXODUD� SRU� HO� IRQGR� GH� OD� SDUFHOD�

PHQRV�WUHV�PV����������FRQ�XQ�IRQGR�Pi[LPR�GH�������P��(Q�SDUFHODV�TXH�

IRUPHQ�HVTXLQD�R�FKDIOiQ�HO�IRQGR�Pi[LPR�VHUi�GH����PV��\�ODV�SDUFHODV�

FRQ�SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

/DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV�

SURIXQGLGDGHV�HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�

������$OWXUD�Pi[LPD���6H�ILMD�HQ�WRGR�HO�FDVFR�DQWLJXR�HQ�3%��33��\�XQD�

DOWXUD�Pi[LPD�GH������PV�� �
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(Q�DTXHOORV� IUHQWHV�GH�PDQ]DQD�FX\RV�VRODUHV�HVWpQ�HGLILFDGRV�HQ�PiV�

GH� VXV� GRV� WHUFHUDV� SDUWHV� \� VX� DOWXUD�PHGLD� VXSHUH�D� OD�SHUPLWLGD�HQ�

XQD�R�PDV�SODQWDV�VH�SRGUi�HGLILFDU�FRQ�XQD�DOWXUD�Pi[LPD�HGLILFDEOH�

UHSUHVHQWDGD�SRU�GLFKD�PHGLD��

�

�

�������9XHORV��EDOFRQHV�\�PLUDGRUHV���6RODPHQWH�VHUiQ�DXWRUL]DGDV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV��� 6X� GLPHQVLyQ� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��

D�� (Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�GH�PDGHUD��HOHPHQWRV�FHUiPLFRV�R�

WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

E�� 1R�VH�SHUPLWH�HO�DOHUR�FRQ�HO�SURSLR�IRUMDGR��

�

�� %DOFRQHV��6H�SHUPLWH�EDOFRQHV� VREUH� OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��

�

/D� ORQJLWXG� VHUi� OLEUH�� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P���R�OD�DQFKXUD�GHO�YXHOR�

HQ� HO� FDVR� GH� VHU� PD\RU� \� VX� YXHOR� UHVSHFWR� GH� OD� DOLQHDFLyQ� QR�

VREUHSDVDUi�QXQFD�OD�GH�OD�DFHUD��OLPLWiQGRVH�D��

�

� � (Q�FDOOHV�GH�KDVWD������P� � � � �����P��

� � (Q�FDOOHV�LJXDOHV�R�PD\RUHV�GH������ � � �����P���

�

4XHGDQ� SRU� WDQWR� H[SUHVDPHQWH� SURKLELGRV� ORV� PLUDGRUHV� R� YXHORV�

FHUUDGRV��

� �

�������&RQVWUXFFLRQHV�DX[LOLDUHV���/RV�FREHUWL]RV��JDUDMHV��HWF��VH�DGPLWHQ�

HQ�HO�UHVWR�GH�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ�VLHPSUH�TXH��
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�

�� 1R�VREUHSDVHQ�OD�DOWXUD�GH������P��PHGLGD�KDVWD�HO�OtPLWH�VXSHULRU�

GH�OD�FXELHUWD��

�� 6H�DMXVWHQ�D�ODV�SUHVFULSFLRQHV�GH�HVWpWLFD�TXH�OXHJR�VH�H[SRQHQ��

�� 1R�VH�KDOOHQ�QXQFD�DGRVDGDV�DO�FXHUSR�SULQFLSDO�GHO�HGLILFLR��VLQR�

VHSDUDGD�GH�pVWH�SRU�XQD�GLVWDQFLD�PtQLPD�GH������PHWURV�HQ� WRGR�HO�

DQFKR�GH�OD�SDUFHOD��

�

������� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD��� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR�SHUPLWLGR��QL�FRQVWUXFFLRQHV�R�DSURYHFKDPLHQWR�EDMR�FXELHUWD���

ÔQLFDPHQWH�HQ� ORV�FDVRV�GH�H[LVWHQFLDV�GH�´6RODQDUHVµ�HQ�HGLILFLRV��HQ�

OD� IHFKD�GH�DSUREDFLyQ�GHILQLWLYD�GHO�SUHVHQWH�GRFXPHQWR�\� VREUH� ORV�

TXH� VH� GHVHH�� VH� SHUPLWLUi� FRQVHUYDU� pVWRV� SRU� HQFLPD� GH� OD� DOWXUD�

FRUUHVSRQGLHQWH�HQ�FDGD�FDVR�SRU�HVWDV�2UGHQDQ]DV��VLHPSUH�\�FXDQGR�

VH� PDQWHQJDQ� WRGDV� ODV� FDUDFWHUtVWLFDV� FRQVWUXFWLYDV�� FRPSRVLFLyQ� \�

PDWHULDOHV��GHO�HGLILFR�H[LVWHQWH�HQ� OD� UHIRUPD�TXH� VH�HIHFW~H�\�HO� XVR�

RULJLQDO� GH� DOPDFHQDMH� GHO� SURSLR� ´6RODQDUµ�� QR� SXGLHQGR� HQ� QLQJ~Q�

FDVR�VHU�GLVWLQWR�GH�RWUR�XVR�GLVWLQWR�GH�pVWH��

������&XELHUWD��$�GRV�DJXDV��FRQ�WHMD�iUDEH�R�VLPLODU�� �1R�VH�SHUPLWH�OD�

WHUUD]D��VDOYR�TXH�VH�HQFXHQWUH�UHWUDQTXHDGD�GH�ODV�IDFKDGDV�����P�\�OD�

VXSHUILFLH�Pi[LPD�VHD�GHO����GH�OD�VXSHUILFLH�GH�OD�PLVPD��

�

�������� (GLILFLRV� FDWDORJDGRV�� (Q� HVWRV� HGLILFLRV� VROR� VH� SHUPLWLUiQ� ODV�

REUDV� GH� UHKDELOLWDFLyQ�� QR� SHUPLWLpQGRVH� YDFLDGRV� LQWHULRUHV�� � (Q�

FXDQWR�D�ODV�DOWXUDV�\�Q~PHURV�GH�SODQWDV�VH�UHVSHWDUiQ�ODV�DFWXDOHV��

�

�

�
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$UW������ =21$����([WHQVLyQ�GHO�&DVFR�$QWLJXR��

�

������� 'HILQLFLyQ� GH� OD� =RQD�� 6H� LQFOX\HQ� HQ� pVWD� =RQD� WRGRV� DTXHOORV�

HGLILFLRV�\�VRODUHV�OLQGHURV�HQ�ORV�JUDQGHV�HMHV�YLDULRV��ORV�FXDOHV�FXHQWDQ�

FRQ�DFFHVR�URGDGR�GHVGH�GLFKDV�YtDV�\�XQD�WLSRORJtD�\D�SUHH[LVWHQWH�\�

GHILQLGD��

�

6H�GHQRPLQD�JUDQGHV�HMHV�YLDULRV�D�OD�FDUUHWHUD��TXH�DWUDYLHVD��HO�Q~FOHR�

XUEDQR� \� TXH� HV� OD� GH� )UDJD� D� 0RQ]yQ� �$�������� HVWD� FDUUHWHUD�

WUDQVFXUUH�SRU�HO�VXHOR�8UEDQR�FRQ�XQ�WUDPR�HQ�WUDYHVtD��TXH�FRPLHQ]D�

HQ� OD� FDOOH� /D� +XHUWD� \� OD� FDOOH� 6WD�� 0DUJDULWD� FRQ� GLFKD� FDUUHWHUD� \�

WHUPLQD� HQ� HO� OLPLWH� 1RUWH� GHO� VXHOR� 8UEDQR�� /D� OtQHD� OtPLWH� GH� OD�

HGLILFDFLyQ� HV� OD� LQGLFDGD�HQ� ORV� SODQRV�� <� FRQ� XQ� WUDPR�TXH�GLVFXUUH�

GHVGH� OD� FLWDGD� LQWHUVHFFLyQ� KDVWD� HO� OtPLWH� 6XU� GHO� VXHOR� 8UEDQR�� HVWH�

WUDPR�VH�FRQVLGHUD�FRPR�WUDPR�XUEDQR�GH�FDUUHWHUD��FX\D� OtQHD�OtPLWH�

GH� HGLILFDFLyQ� VH� KD� GH� UHWUDQTXHDU� D� ��� P�� PHGLGRV� GHVGH� OD� OtQHD�

H[WHULRU� GH� OD� FDO]DGD� �OtQHD� EODQFD��� VHJ~Q� FRQVWD� HQ� HO� SODQR� ���

(VWDGR�0RGLILFDGR�GH�&DOLILFDFLyQ�GHO�6XHOR���

�

������� 5HVWULFFLyQ� GH� XVRV��� 6H� SHUPLWHQ� WRGRV� ORV� XVRV� GHVFULWRV� HQ� HO�

$UWtFXOR����VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�DOOt�GHVFULWDV��

�

�������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�WUHV�FRQGLFLRQHV��

�

� ��6XSHUILFLH�PtQLPD� � �������Pò�

� ��)UHQWH�PtQLPR� � � �������PO��

�

/DV� SDUFHODV� H[LVWHQWHV� FRQ�DQWHULRULGDG�D� OD� DSUREDFLyQ�GHILQLWLYD�GH�

pVWD�'HOLPLWDFLyQ�GHO�6XHOR�8UEDQR��LQIHULRUHV�D�OD�SDUFHOD�PtQLPD��VHUiQ�

HGLILFDEOHV� VLHPSUH� \� FXDQGR� VH� SXHGDQ� GHVDUUROODU� HQ� HOODV� XQD�
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YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV��

SUHVHQWHV�QRUPDV��

�

������� 3URIXQGLGDG� HGLILFDEOH��� (Q� ORV� SODQRV� GH� RUGHQDFLyQ� VH� ILMD� OD�

SURIXQGLGDG� HGLILFDEOH� HQ� SODQWDV� DO]DGDV� \� GRQGH� QR� VH� HQFXHQWUH�

GHILQLGD� VH� UHJXODUD�SRU� HO� IRQGR�GH� OD� SDUFHOD�PHQRV� WUHV�PV�� ��������

FRQ�XQ� IRQGR�Pi[LPR�GH�������P���(Q�SDUFHODV�TXH� IRUPHQ�HVTXLQD�R�

FKDIOiQ� HO� IRQGR� Pi[LPR� VHUi� GH� ��� PV�� \� ODV� SDUFHODV� FRQ�

SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

/DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV�

SURIXQGLGDGHV�HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�������$OWXUD�Pi[LPD���6H�SHUPLWH�XQD�DOWXUD�UHJXODGRUD�Pi[LPR�GH������

PHWURV�� PHGLGRV� GHVGH� OD� UDVDQWH� SURPHGLD� KDVWD� HO� UHPDWH� GH�

IDFKDGD�HTXLYDOHQWHV�D�WUHV�SODQWDV��3%��33���

�

�������9XHORV��EDOFRQHV�\�PLUDGRUHV���6RODPHQWH�VHUiQ�DXWRUL]DGRV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�� $OHURV��� 6X� GLPHQVLyQ� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��

D�� (Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�HQ�PDGHUD��HOHPHQWRV�FHUiPLFRV�R�

WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

E�� (Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�

HO�YXHOR��HO�VDOLHQWH�Pi[LPR�VHUi�GH������P��

�� %DOFRQHV���6H�SHUPLWHQ�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��

� �

/D� ORQJLWXG� VHUi� OLEUH� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P��R�OD�DQFKXUD�GHO�YXHOR�
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HQ�HO� FDVR�GH� VHU�PD\RU� VLHQGR� VXV� YXHOR�Pi[LPR�GH� �����P� \� QXQFD�

VREUHSDVDUi�HO�DQFKR�GH�OD�DFHUD��

�

6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

�������&RQVWUXFFLRQHV�DX[LOLDUHV����6H�SHUPLWH�HO������GH�OD�RFXSDFLyQ�GH�

OD�3ODQWD�%DMD�

������� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD��� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR� SHUPLWLGR�� QL� FRQVWUXFFLRQHV� SHUR� Vt� HO� DSURYHFKDPLHQWR� EDMR�

FXELHUWD�� VLHPSUH� \� FXDQGR� VH� HQFXHQWUH� GHILQLGR� HO� HVSDFLR� SRU� HO�

~OWLPR�IRUMDGR�\�OD�SHQGLHQWH�GH�OD�FXELHUWD�\�FRQ�XQD�DOWXUD�Pi[LPD�GH�

OD�FXPEUHUD�GH������PV��GHVGH�HO�VXHOR�GHO�~OWLPR�IRUMDGR��6H�SHUPLWH�OD�

FXELHUWD�SODQD��WHUUD]DV���

�

�

$UW������ =21$����$OLQHDFLyQ�DO�YLDO��

�

������� 'HILQLFLyQ� GH� OD� =RQD�� 6H� LQFOX\HQ� HQ� pVWD� =RQD� WRGRV� DTXHOORV�

HGLILFLRV�\�VRODUHV�OLQGHURV�SRU�OD�SDUWH�SRVWHULRU�GH�OD�]RQD����

�

������� 5HVWULFFLyQ� GH� XVRV��� 6H� SHUPLWHQ� WRGRV� ORV� XVRV� GHVFULWRV� HQ� HO�

$UWtFXOR����VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�DOOt�GHVFULWDV��6ROR�VH�SHUPLWH�XQD�

YLYLHQGD�SRU�SDUFHOD��

�

�������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�GRV�FRQGLFLRQHV��

�

� ��6XSHUILFLH�PtQLPD� � �������Pò�

� ��)UHQWH�PtQLPR� � � ��������PO��
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�

/DV� SDUFHODV� H[LVWHQWHV� FRQ�DQWHULRULGDG�D� OD� DSUREDFLyQ�GHILQLWLYD�GH�

pVWD� 0RGLILFDFLyQ� ��� GHO� 3*28�� LQIHULRUHV� D� OD� SDUFHOD� PtQLPD�� VHUiQ�

HGLILFDEOHV� VLHPSUH� \� FXDQGR� VH� SXHGDQ� GHVDUUROODU� HQ� HOODV� XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV��

SUHVHQWHV�QRUPDV��

�

������� 3URIXQGLGDG� HGLILFDEOH��� (Q� ORV� SODQRV� GH� RUGHQDFLyQ� VH� ILMD� OD�

SURIXQGLGDG� HGLILFDEOH� HQ� SODQWDV� DO]DGDV� \� GRQGH� QR� VH� HQFXHQWUH�

GHILQLGD� VH� UHJXODUD�SRU� HO� IRQGR�GH� OD� SDUFHOD�PHQRV� WUHV�PV�� ��������

FRQ�XQ� IRQGR�Pi[LPR�GH�������P���(Q�SDUFHODV�TXH� IRUPHQ�HVTXLQD�R�

FKDIOiQ� HO� IRQGR� Pi[LPR� VHUi� GH� ��� PV�� \� ODV� SDUFHODV� FRQ�

SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

/DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV�

SURIXQGLGDGHV�HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�������$OWXUD�Pi[LPD���6H�SHUPLWH�XQD�DOWXUD�UHJXODGRUD�Pi[LPR�GH������

PHWURV�� PHGLGRV� GHVGH� OD� UDVDQWH� SURPHGLD� KDVWD� HO� UHPDWH� GH�

IDFKDGD�HTXLYDOHQWHV�D�GRV�SODQWDV��3%��33���

�

�������9XHORV��EDOFRQHV�\�PLUDGRUHV���6RODPHQWH�VHUiQ�DXWRUL]DGRV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�� $OHURV��� 6X� GLPHQVLyQ� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��

F�� (Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�HQ�PDGHUD��HOHPHQWRV�FHUiPLFRV�R�

WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

G�� (Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�

HO�YXHOR��HO�VDOLHQWH�Pi[LPR�VHUi�GH������P��

�� %DOFRQHV���6H�SHUPLWHQ�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��
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� �

/D� ORQJLWXG� VHUi� OLEUH� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P��R�OD�DQFKXUD�GHO�YXHOR�

HQ�HO� FDVR�GH� VHU�PD\RU� VLHQGR� VXV� YXHOR�Pi[LPR�GH� �����P� \� QXQFD�

VREUHSDVDUi�HO�DQFKR�GH�OD�DFHUD��

�

6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

�������&RQVWUXFFLRQHV�DX[LOLDUHV���/RV�FREHUWL]RV��JDUDMHV�HWF���VH�DGPLWHQ�

HQ�HO�UHVWR�GH�OD�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ�VLHPSUH�TXH��

�� 1R�VREUHSDVHQ�OD�DOWXUD�GH������P��PHGLGD�KDVWD�HO�OtPLWH�VXSHULRU�

GH�OD�FXELHUWD��

�� 6H�DMXVWHQ�D�ODV�SUHVFULSFLRQHV�GH�HVWpWLFD�TXH�OXHJR�VH�H[SRQHQ��

�� 1R�VH�KDOOHQ�QXQFD�DGRVDGDV�DO�FXHUSR�SULQFLSDO�GHO�HGLILFLR��VLQR�

VHSDUDGD�GH�pVWH�SRU�XQD�GLVWDQFLD�PtQLPD�GH������PHWURV�HQ� WRGR�HO�

DQFKR�GH�OD�SDUFHOD��

�

������� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD��� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR� SHUPLWLGR�� QL� FRQVWUXFFLRQHV� SHUR� Vt� HO� DSURYHFKDPLHQWR� EDMR�

FXELHUWD�� VLHPSUH� \� FXDQGR� VH� HQFXHQWUH� GHILQLGR� HO� HVSDFLR� SRU� HO�

~OWLPR�IRUMDGR�\�OD�SHQGLHQWH�GH�OD�FXELHUWD�\�FRQ�XQD�DOWXUD�Pi[LPD�GH�

OD�FXPEUHUD�GH������PV��GHVGH�HO�VXHOR�GHO�~OWLPR�IRUMDGR��6H�SHUPLWH�OD�

FXELHUWD�SODQD��WHUUD]DV���

�

$UW������ =21$����9LYLHQGD�%LIDPLOLDU�HQWUH�PHGLDQHUDV��

�

������� 'HILQLFLyQ� GH� OD� =RQD�� 2FXSD� pVWD� ]RQD� HO� UHVWR� GH� ODV� iUHDV��

IXQGDPHQWDOPHQWH� OD� ]RQD� GH� HQVDQFKH� TXH�� RFXSDQGR�
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FRPSDUDWLYDPHQWH�XQD�JUDQ�H[WHQVLyQ�GH� VXHOR�XUEDQR��H[LVWHQ� ]RQDV�

TXH�QR�KDQ�SRGLGR�VHU�GRWDGDV�GH�HVSDFLRV�S~EOLFRV�QL�]RQDV�YHUGHV��

�

������5HVWULFFLyQ�GH�XVRV��� (Q�pVWH� ]RQD�� \� UHVSHFWR�GH� ORV�HQXPHUDGRV�

HQ� HO� $UW�� ���� VH� UHVWULQJH� HO� XVR� UHVLGHQFLDO�� OLPLWiQGROR� D� YLYLHQGDV�

ELIDPLOLDUHV��GH�WDO�PRGR�TXH�VH�DVLJQH�FRPR�Pi[LPR�GRV�YLYLHQGDV�SRU�

SDUFHOD��

�

�������3DUFHOD�PtQLPD���6H�HVWDEOHFH�HQ��������Pò��

�

�������)DFKDGD�PtQLPD���6H�HVWDEOHFH�HQ������PHWURV���

�

������� 3URIXQGLGDG� HGLILFDEOH��� (Q� HVWH� ]RQD�� GHELGR� D� OD� SDUFHODFLyQ�

H[LVWHQWH�VH�HVWDEOHFH�HQ����PV��

�

������$OWXUD� Pi[LPD��� 6H� HVWDEOHFH� HQ� 3%��� HTXLYDOHQWH� D� ����� P� GH�

DOWXUD�UHJXODGRUD�Pi[LPD�PHGLGD�GHVGH� OD�UDVDQWH�SURPHGLD�KDVWD�HO�

UHPDWH�GH�IDFKDGD��

�

�������9XHORV�HQ�IDFKDGD���6H�SHUPLWHQ�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�

TXH�HQWUH�pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH�

����P��

�

/D� ORQJLWXG� VHUi� OLEUH�� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD� LJXDO�R�PD\RU�GH������P�R�OD�DQFKXUD�GHO�YXHOR�

HQ�HO�FDVR�GH�VHU�PD\RU��VLHQGR�VX�YXHOR�Pi[LPR�GH������P�SDUD�FDOOHV�

GH�KDVWD���P�\�GH������P�SDUD�FDOOHV�PD\RUHV�R�LJXDOHV�D��P���

�

/D� GLPHQVLyQ� GH� ORV� DOHURV� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��
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�� (Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�FRQ�FDQHWHV�HQ�PDGHUD��HOHPHQWRV�

FHUiPLFRV� R� WHMD�� OD� GLPHQVLyQ� R� YXHOR� VHUi� OLEUH� FRQ� XQ� Pi[LPR� GH�

����P��

�� (Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�

HO�YXHOR��HO�VDOLHQWH�VHUi�GH������P��

�

6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV�� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

�������&XELHUWD��6H�SHUPLWH�OD�FXELHUWD�SODQD��WHUUD]DV���

�

$UW������ =21$����9LYLHQGD�XQLIDPLOLDU�HQ�KLOHUD��

�

������� 'HILQLFLyQ� GH� OD� ]RQD��� ÉUHD� GHVWLQDGD� D� DEVRUEHU� OD� GHPDQGD�

HVSHFtILFD�GH�YLYLHQGD�HQ�KLOHUD�FRQ�MDUGtQ��

�

�������5HVWULFFLyQ�GH�XVRV���5HVSHFWR�GH�ORV�HQXPHUDGRV�HQ�HO�DUWtFXOR�����

VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�� 5HVLGHQFLD�� 6H� OLPLWD�D�YLYLHQGDV�GH� WLSR�XQLIDPLOLDU��DVLJQiQGRVH�

XQD�VROD�YLYLHQGD�SRU�SDUFHOD��

�� $OPDFHQDMH�� � 3URKLELGR�� D� PHQRV� TXH� VH� WUDWH� GH� XQ� XVR�

SURSLDPHQWH�IDPLOLDU��

�� $JURSHFXDULR��3URKLELGR��

�� ,QGXVWULDO��3URKLELGR��

�

������3DUFHOD�PtQLPD���6H�ILMD�OD�VXSHUILFLH�PtQLPD�GH�OD�SDUFHOD�SDUD�OD�

HGLILFDFLyQ�DLVODGD�HQ�����Pò��

�

������� )DFKDGD� PtQLPD��� /D� DQFKXUD� PtQLPD� GH� SDUFHOD� HQ� VX� IUHQWH�

OLQGHUR�FRQ�HO�YLDO�GH�DFFHVR�VH�ILMD�HQ���PO��
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�

�������$OWXUD�Pi[LPD���'RV�SODQWDV��

/D�DOWXUD�UHJXODGRUD�Pi[LPD�VHUi�GH������P��

�

�������6XSHUILFLH�HGLILFDEOH���/D�RFXSDFLyQ�GH�VXHOR�Pi[LPD�SHUPLWLGD�HV�

OD�GHILQLGD�SRU�HO� UHWUDQTXHR�D� IDFKDGD�SULQFLSDO�\�SRVWHULRU��TXH�VHUi�

GH�FXDWUR�����PV��

�

������� 9XHORV� HQ� IDFKDGD��� 6H� SHUPLWHQ� YXHORV� VREUH� HO� MDUGtQ� VLHPSUH�

TXH�HQWUH�OD�UDVDQWH�GH�pVWH�\�HO�SDUDPHQWR�LQIHULRU�GHO�YXHOR�KD\D�XQD�

GLVWDQFLD�PtQLPD�HTXLYDOHQWH�D�OD�DOWXUD�OLEUH�GH�OD�SODQWD�EDMD��

(O� VDOLHQWH�GHO� YXHOR�SRGUi� VHU� GH� �P�FRPR�Pi[LPR�� HO� YXHOR�GHEHUi�

VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD� IDFKDGD� XQ�PtQLPR� GH� ����� PV� R� OD�

DQFKXUD�GHO�YXHOR�HQ�HO�FDVR�GH�VHU�PD\RU�� �/D�GLPHQVLyQ�Pi[LPD�GHO�

DOHUR�VHUi�GH���P��

�

������� 9LYLHQGDV� SDUHDGDV��� 6H� DGPLWH� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV�

DGRVDGDV�GH�GRV�HQ�GRV�VLHPSUH�TXH�H[LVWD�HO�FRPSURPLVR��HVFULWR�HQ�HO�

PRPHQWR� GH� VROLFLWDU� OD� OLFHQFLD�� GH� UHDOL]DUODV� FRQMXQWDPHQWH�� � (O�

SUR\HFWR�GHEHUi�WHQHU�HQ�FXHQWD�TXH�ODV�GRV�YLYLHQGDV�KDQ�GH�GLVSRQHU�

GH� XQ�PLVPR� WLSR�GH�FRPSRVLFLyQ� \� DFDEDGRV� H[WHULRUHV�� � /D�SDUFHOD�

VXPDV�GH�DPEDV��QR�VHUi�GH�H[WHQVLyQ�LQIHULRU�D�����Pò���

�

�������&XHUSRV�DX[LOLDUHV���1R�VH�SHUPLWHQ�HQ�ODV�]RQDV�GH�UHWUDQTXHRV�GH�

OD�IDFKDGD��

�

�

��������&HUFDV���6HUi�REOLJDWRULR�HO�XVR�GH�FHUFDV�GH�REUD�KDVWD�OD�DOWXUD�

GH� ����� P� SXGLpQGRVH� FRPSOHWDU� HO� FLHUUH� KDVWD� XQD� DOWXUD� GH� �P�

PHGLDQWH� HOHPHQWRV� YHJHWDOHV� R� FHUUDPLHQWRV� GLiIDQRV�� OD� DOWXUD� VH�

PHGLUi� VREUH� OD� UDVDQWH�GH� OD�DFHUD� R�GHO� WHUUHQR�GH�PHQRU� FRWD� HQ�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϲϯ�
�

FDGD�SXQWR�� \� ODV� FHUFDV� VH� FRQVWUXLUiQ� GHVGH�HO� OtPLWH� GH� OD�SDUFHOD���

/DV�DEHUWXUDV�GH�DFFHVR�GLVSRQGUiQ�GH�SXHUWDV�DEULGHUDV�VyOR�KDFLD�HO�

LQWHULRU�GH�OD�SDUFHOD��

�

��������&XELHUWD��6H�SHUPLWH�OD�FXELHUWD�SODQD��WHUUD]DV���

�

$UW������ (48,3$0,(1726��

�

������� 'HILQLFLyQ��� 4XHGDQ� FRPSUHQGLGRV� HQ� HVWH� DUWLFXOR� WRGRV� ORV�

HGLILFLRV�TXH�VH�HQFXHQWUDQ�GHVWLQDGRV�D�HGLILFLRV�GH�VHUYLFLR�S~EOLFR�\��

VXSRQHQ�XQD�YROXPHWUtD�HVSHFLDO�QR�DMXVWDEOH�SRU�DGRVDPLHQWR� ODWHUDO�

FRQ�ODV�RUGHQDFLRQHV�GHO�HQWRUQR���3RU�HOOR��HO�FXHUSR�GH�OD�HGLILFDFLyQ�

VH�FRQVLGHUDUi�DLVODGR�UHVSHFWR�GHO�SHUtPHWUR�GH�XQD�SDUFHOD��DXQTXH�

VH� SHUPLWH� HO� DGRVDPLHQWR� HQ� DTXHOORV� FDVRV� HQ� TXH� HO� VRODU� VH�

HQFXHQWUD�HQWUH�PHGLDQHUDV��

�

�������8VRV���7RGRV�DTXHOORV�GH�GRPLQLR�\�XVR�S~EOLFR��

�� (GXFDWLYR��

�� 6RFLR�²�FXOWXUDO�R�UHOLJLRVR��

�� 'HSRUWLYR�HQ�iUHD�FXELHUWD��

�����(WF��

�������'LVWDQFLD�PtQLPD�D�OLQGHURV���6H�HVWDEOHFH�HQ������P�SDUD�WRGRV�ORV�

OLQGHV��

�

������� 6XSHUILFLH�HGLILFDEOH��� 6H�HVWDEOHFH�HQ�XQ�Pi[LPR�GHO�����GH� OD�

VXSHUILFLH� WRWDO� GH� OD� SDUFHOD�� HQ� HO� FDVR� GH� HQWUH� PHGLDQHUDV� VHUi�

HGLILFDEOH�HO�������

�
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������� $OWXUD�Pi[LPD�HGLILFDEOH��� 6H�HVWDEOHFH�HQ�3%����HTXLYDOHQWHV�D�

XQD�DOWXUD� UHJXODGRUD�GH�������P�PHGLGRV�GHVGH� OD� UDVDQWH�SURPHGLD�

KDVWD�HO�UHPDWH�GH�IDFKDGD��

�

������� ÌQGLFH� GH� HGLILFDELOLGDG� QHWD��� 6H� ILMD� HQ� ����� Pò� GH� WHFKR�Pò�

VXHOR��DSOLFDEOH�D�OD�WRWDOLGDG�GH�OD�SDUFHOD�HGLILFDEOH��SDUD�HO�FDVR�GH�

DLVODGR��

$UW������ &KDIODQHV��

�

(O�WUD]DGR�GH�FKDIODQHV�VH�DMXVWDUi�D�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��

�

�������7UD]DGR���6H�UHDOL]DUiQ�FKDIODQHV�HQ�WRGDV�ODV�HVTXLQDV�6X�GLUHFWUL]�

VHUi�SHUSHQGLFXODU�D�OD�ELVHFWUL]�GHO�iQJXOR�GLHGUR�TXH�IRUPHQ�ODV�FDOOHV��

�

������'LPHQVLRQHV��� (Q� JHQHUDO�� HO� FKDIOiQ� GHEHUi� WHQHU� XQD� ORQJLWXG�

UHFWD�PtQLPD�GH���PHWURV�\�ORV�ODGRV�GHO�WULDQJXOR�IRUPDGR�VHUiQ�LJXDOHV��

�

�������(O�FKDIOiQ�VH�SRGUi�UHFXSHUDUVH�\�RFXSDU�HQ�ODV�SODQWDV�VXSHULRUHV��

VLHPSUH�TXH�VX�DOWXUD�VH�HQFXHQWUH�D������P�GHO�QLYHO�GH�OD�FDOOH��

�

$UW������ 9HUWLGR�GH�HVFRUUHQWtDV��

�

1LQJXQD� FXELHUWD� GH� HGLILFLR� SULQFLSDO� R� FRQVWUXFFLyQ� DX[LOLDU� SRGUi�

YHUWHU�DJXD�VREUH�VRODU�R�SUHGLR�YHFLQR�� �$Vt�PLVPR��QLQJ~Q�VRODU�SRGUi�

YHUWHU�VREUH�RWUR�VX�SURSLD�HVFRUUHQWtD��GLVSRQLpQGRVH�DO�HIHFWR��VL�IXHUD�

QHFHVDULR��ORV�PHFDQLVPRV�DGHFXDGRV�SDUD�LPSHGLU�WDO�YHUWLGR��

�
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$UW������ &RQVWUXFFLRQHV�DX[LOLDUHV��

�

6H�HQWHQGHUi�FRPR�WDOHV�DTXHOORV�FREHUWL]RV�R�FRQVWUXFFLRQHV�FHUUDGDV�

QR� YLYLGHUDV� FRPSDWLEOHV� FRQ� HO� XVR� UHVLGHQFLDO�� TXH� QR� DOPDFHQHQ�

SURGXFWRV�SHOLJURVRV�\�VHDQ�GH�UHGXFLGR�WDPDxR��

� �

1R�VH�DGPLWLUiQ�FRQVWUXFFLRQHV�GH�QLQJ~Q�WLSR�SRU�HQFLPD�GHO�Q~PHUR�

Pi[LPR�GH�SODQWDV�DGPLWLGR�HQ�FDGD�=RQD��

�

$UW������ 3ODQWDV�EDMDV��

�

6H�UHDOL]DUiQ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV��

� �

������� $OWXUD� OLEUH��� 6H�HVWDEOHFH�FRPR�PtQLPR�HQ������PHWURV�GHVGH�HO�

SDYLPHQWR�DO�WHFKR�R�IDOVR�WHFKR��

�

�������$LVODPLHQWR�GH�KXPHGDGHV���(Q� WRGR�HO�iPELWR�GH�6XHOR�8UEDQR��

SDUD� HO� XVR� GH� YLYLHQGDV� VH� GHFODUD� REOLJDWRULR� HO� IRUMDGR� VDQLWDULR��

GHELpQGRVH� GHMDU� HQWUH� HO� WHUUHQR� \� HO� SODQR� LQIHULRU� GHO� IRUMDGR� GH� OD�

SODQWD�EDMD�XQD�GLVWDQFLD�QR�PHQRU�GH������P��

�

$Vt�PLVPR�� VH�XWLOL]DUi�FDSD� LPSHUPHDEOH�TXH�DLVOp�GH� OD�KXPHGDG� ORV�

PXURV� UHVSHFWR�GH� VXV� DSR\RV� LQIHULRUHV�� � 6H�GLVSRQGUi�GH� WDO�PDQHUD�

TXH�DVHJXUH�D�XQ�WLHPSR�HO�DLVODPLHQWR�GHO�IRUMDGR�\�GHO�PXUR��

�

�������6RQ�GH�DSOLFDFLyQ�ORV�SiUUDIRV����D�\�����E�

�

������6L� SRU� GHEDMR� GHO� QLYHO� GH� OD� SODQWD� EDMD� VH� GHVHDQ� HVSDFLRV�

XWLOL]DEOHV�� pVWRV� QR� SRGUiQ� FRQVLGHUDUVH� YLYLGHURV�� VLQR� DX[LOLDUHV� �WDO�

FRPR�ERGHJDV��� � 3HUR� HQ� WDO� FDVR�GHEHUiQ�HVWDU� DLVODGRV� GHO� WHUUHQR�
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QDWXUDO� PHGLDQWH� WUDWDPLHQWR� \� PDWHULDOHV� TXH� DVHJXUHQ� VX� SHUIHFWD�

LPSHUPHDELOLGDG��

�

$UW������ (VWXGLR�GH�'HWDOOH��

�

3RGUiQ�UHDOL]DUVH�(VWXGLRV�GH�'HWDOOH�VLHPSUH�\�FXDQGR�DEDUTXH�FRPR�

PtQLPR� HO� DQFKR� GH� XQD� PDQ]DQD� R� ELHQ� TXH� HO� VRODU� WHQJD� XQD�

VXSHUILFLH�PtQLPD�GH���������PVò��$UW�����/8$��

�

$UW������ (GLILFDFLyQ�IXHUD�GH�RUGHQDFLyQ��

�

7RGR�HGLILFLR�H[LVWHQWH�\�WHUPLQDGR�HQ�ODV�IHFKDV�GH�UHGDFFLyQ�GH�HVWD�

3�*�2�8���TXH�QR�VH�DMXVWH�D� ODV�SUHVFULSFLRQHV�GH�DOLQHDFLyQ��YROXPHQ�

HWF���VHUi�FRQVLGHUDGR�IXHUD�GH�RUGHQDFLyQ�HQ�OD�SDUWH�DIHFWDGD�SRU�HO�

LQFXPSOLPLHQWR�� � $O� HIHFWR�� VyOR� VH� SHUPLWLUiQ� HQ� HVD� SDUWH� ODV� REUDV�

LPSUHVFLQGLEOHV� SDUD� VX� PDQWHQLPLHQWR� R� FRQVROLGDFLyQ� HQ� FDVR� GH�

SHOLJUR��QR�DGPLWLpQGRVH�QLQJXQD�REUD�GH�UHIRUPD��DPSOLDFLyQ�R�PHMRUD�

HQ�GLFKD�SDUWH��

�

$UW������ 2UGHQDQ]DV�GH�HVWpWLFD�HQ�6XHOR�8UEDQR��

�

6RQ�GH�DSOLFDFLyQ�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR������\�HQ�

HVSHFLDO��

�

������� 0HGLDQHUtDV� \� FHUFDV��� 4XHGDQ� SURKLELGRV� ORV� DFDEDGRV� VLQ�

UHYHVWLU�\�VLQ�SLQWDU��D�PHQRV�TXH�VH�XWLOLFHQ�PDWHULDOHV�H[SURIHVDPHQWH�

GH�FDUD�YLVWD��HQWHQGLpQGRVH�TXH�VHDQ�GH�VXILFLHQWH�FDOLGDG��

�
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�������(O�iUHD�FRUUHVSRQGLHQWH�D�=RQD��� �&DVFR�DQWLJXR��FXEULUi�DJXDV�

REOLJDWRULDPHQWH�FRQ�WHMD��

�

������� 4XHGDQ� SURKLELGDV� HQ� WRGR� HO� SHUtPHWUR� GH� 6XHOR� 8UEDQR� ORV�

FRORUHV�RVFXURV�SDUD�FXELHUWD��\�HQ�SDUWLFXODU�OD�WHMD�QHJUD�\�OD�SL]DUUD���

�

�����&$3,78/2�,,,,�1250$6���

�

$UW������ ÉPELWR�GH�DSOLFDFLyQ��

�

(VWDV� 1RUPDV� VHUiQ� GH� DSOLFDFLyQ� HQ� WRGD� OD� VXSHUILFLH� FRPSUHQGLGD�

HQWUH�HO�OtPLWH�GH�6XHOR�8UEDQR�PDUFDGR�SRU�OD�OtQHD�ILMDGD�HQ�ORV�SODQRV�

GHO�3�*�2�8���\�HO�OtPLWH�GHO�WpUPLQR�PXQLFLSDO��HV�GHFLU��HQ�WRGR�HO�iPELWR�

GHO�6XHOR�1R�8UEDQL]DEOH��

�

&RQVWLWX\H�HO�6XHOR�1R�8UEDQL]DEOH�HO�WHUULWRULR�PXQLFLSDO�TXH�QR�TXHGD�

FODVLILFDGR�FRPR�6XHOR�8UEDQR�SRU�HO�3�*�2�8��H�LQFOX\H�DTXHOODV�iUHDV�

HQ�ODV�TXH�QR�VH�SHUPLWHQ�ORV�SURFHVRV�GH�XUEDQL]DFLyQ��FRQILJXUiQGRVH�

FRPR� VXV� IXQFLRQHV� HVHQFLDOHV� OD� FRQWLQXLGDG� GH� ODV� FDUDFWHUtVWLFDV�

QDWXUDOHV� DFWXDOHV�� HVSHFLDOPHQWH� VXV� FRQGLFLRQHV� DJUDULDV� \� HO� SDSHO�

GH� HQWRUQR� DELHUWR� TXH� HQFXDGUD� ORV� VXHORV� HQ� TXH� VH� SURGXFH� OD�

GLQiPLFD�XUEDQD��

�

6H�GLVWLQJXHQ�GRV�FDWHJRUtDV��

�

D�� 6XHOR�1R�8UEDQL]DEOH�*HQpULFR��

E�� 6XHOR�1R�8UEDQL]DEOH�(VSHFLDO��

�
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$UW������ )LQDOLGDG��

�

/D�ILQDOLGDG�GH�HVWDV�1RUPDV�HV�FXiGUXSOD��

�

������� 3UHVHUYDU� OD� H[SORWDFLyQ� DJUDULD�� HVSHFLDOPHQWH� HQ� ORV� VXHORV�

VXVFHSWLEOHV�GH�PHMRUHV�UHQGLPLHQWRV��

�

������� 3URWHFFLyQ� GH� ORV� HOHPHQWRV� QDWXUDOHV� PiV� GHVWDFDGRV� R� TXH�

GHILQHQ� HO� DVSHFWR� JOREDO� GHO� WHUULWRULR� SUHVHUYDQGR� VXV� YDORUHV�

HFROyJLFRV�\�SDLVDMtVWLFRV�DVt�FRPR�VXV�YtDV�GH�FRPXQLFDFLyQ��

�

������� 3UHYHQLU� ORV� SURFHVRV� SDWROyJLFRV� GH� XUEDQL]DFLyQ� LPSLGLHQGR� OD�

IRUPDFLyQ�GH�Q~FOHRV�GH�SREODFLyQ�DMHQRV�DO�SURSLR�Q~FOHR�XUEDQR��

�

������5HJXODU� HO� XVR� \� FRQGLFLRQHV� GH� ODV� FRQVWUXFFLRQHV� TXH� VRQ�

DGPLVLEOHV�HQ�HO�6XHOR�1R�8UEDQL]DEOH��

�

$UW������ &RQGLFLRQHV�GH�XVR��

D��6XHOR�1R�8UEDQL]DEOH�(VSHFLDO��

�

(Q�VXHOR�QR�XUEDQL]DEOH�HVSHFLDO�HVWi�SURKLELGD�FXDOTXLHU�FRQVWUXFFLyQ��

DFWLYLGDG�R�XWLOL]DFLyQ� TXH� LPSOLTXH� WUDQVIRUPDFLyQ� GH� VX� GHVWLQR� R�

QDWXUDOH]D��OHVLRQH�HO�YDORU�HVSHFtILFR�TXH�VH�TXLHUD�SURWHJHU�R�LQIULQMD�HO�

FRQFUHWR� UpJLPHQ� OLPLWDWLYR� HVWDEOHFLGR� SRU� ODV� 'LUHFWULFHV� GH�

2UGHQDFLyQ� 7HUULWRULDO�� ORV� 3ODQHV� GH� 2UGHQDFLyQ� GH� ORV� 5HFXUVRV�

1DWXUDOHV�� OD� OHJLVODFLyQ� VHFWRULDO� R� HO� SODQHDPLHQWR� XUEDQtVWLFR��

&XDOTXLHU�SUR\HFWR�GH�FRQVWUXFFLyQ��DFWLYLGDG�R�XWLOL]DFLyQ�TXH�QR�HVWp�

SUHYLVWD�HQ�ORV�DQWHULRUHV�LQVWUXPHQWRV�\�TXH�SXGLHUD�OOHYDUVH�D�FDER�HQ�

HVWD�FDWHJRUtD�GH� VXHOR��HQ� IXQFLyQ�GH� OD�HQWLGDG�GH� OD�FRQVWUXFFLyQ��
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REVHUYDUi�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�GH�HYDOXDFLyQ�

GH�LPSDFWR�DPELHQWDO��

�

E��6XHOR�1R�8UEDQL]DEOH�*HQpULFR��

�

(Q� 6XHOR� 1R� 8UEDQL]DEOH� *HQpULFR� HO� $\XQWDPLHQWR� SRGUi� XWLOL]DU��

PHGLDQWH� OLFHQFLD� GH� REUDV�� GH� FRQIRUPLGDG� FRQ� HO� UpJLPHQ�

HVWDEOHFLGR�HQ�HO�3ODQ�*HQHUDO�R�HQ�HO�SODQHDPLHQWR�(VSHFLDO��\�VLHPSUH�

TXH�QR�VH�OHVLRQHQ�ORV�YDORUHV�GHWHUPLQDQWHV�GH�OD�FODVLILFDFLyQ�GHO�VXHOR�

FRPR�QR�XUEDQL]DEOH��ODV�VLJXLHQWHV�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV��

�

�� /DV�GHVWLQDGDV�D� ODV�H[SORWDFLRQHV�DJUDULDV� \��HQ�JHQHUDO��GH� ORV�

UHFXUVRV� QDWXUDOHV� R� UHODFLRQDGDV� FRQ� OD� SURWHFFLyQ� GHO� PHGLR�

DPELHQWH�� LQFOXLGD� OD� YLYLHQGD� GH� SHUVRQDV� TXH� GHEDQ� SHUPDQHFHU�

SHUPDQHQWHPHQWH�HQ�OD�FRUUHVSRQGLHQWH�H[SORWDFLyQ��

�

�� /DV� YLQFXODGDV� D� OD� HMHFXFLyQ�� HQWUHWHQLPLHQWR� \� VHUYLFLR� GH� ODV�

REUDV� S~EOLFDV�� LQFOXLGD� OD� YLYLHQGD� GH� SHUVRQDV� TXH� GHEDQ�

SHUPDQHFHU�SHUPDQHQWHPHQWH�HQ�OD�FRUUHVSRQGLHQWH�H[SORWDFLyQ��

�

�� /RV� HGLILFLRV� DLVODGRV� GHVWLQDGRV� D� YLYLHQGDV� XQLIDPLOLDUHV� HQ�

OXJDUHV�HQ� ORV�TXH�QR�H[LVWD�SRVLELOLGDG�GH�IRUPDFLyQ�GH�XQ�Q~FOHR�GH�

SREODFLyQ��VH�H[LJLUi�TXH� ORV�HGLILFLRV�QR�UHEDVHQ� ORV�WUHVFLHQWRV�PHWURV�

FXDGUDGRV�GH�VXSHUILFLH�FRQVWUXLGD��DVt�FRPR�TXH�ODV�SDUFHODV�WHQJDQ��

DO� PHQRV�� GLH]� PLO� PHWURV� FXDGUDGRV� GH� VXSHUILFLH� \� TXH� TXHGHQ�

DGVFULWDV�D�OD�HGLILFDFLyQ��PDQWHQLpQGRVH�HO�XVR�DJUDULR�GH�ODV�PLVPDV�R��

HQ�VX�GHIHFWR��FRQ�SODQWDFLyQ�GH�DUERODGR��DUWtFXOR����GH�OD�/�8�$���
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�

$UW������ (GLILFDFLRQHV�GH�XVR�UHVLGHQFLDO��

�

������� /LPLWDFLRQHV� GH� XVR��� (O� XVR� UHVLGHQFLDO� TXHGDUi� UHVWULQJLGR� D�

YLYLHQGD� XQLIDPLOLDU� HQ� HGLILFLR� H[FOXVLYR� SDUD� WDO� XVR� R� VLWXDGD� HQ�

HGLILFLRV�GHVWLQDGRV�D�RWURV�XVRV�TXH�SXHGDQ�UHDOL]DUVH�GH�DFXHUGR�FRQ�

OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��

�

������� 3DUFHOD�PtQLPD��� /D� VXSHUILFLH�PtQLPD� GH� OD� SDUFHOD� GHEHUi� VHU�

LJXDO�R�PD\RU�GH��������Pò�GHELHQGR�TXHGDU�DGVFULWD�D�OD�HGLILFDFLyQ��

PDQWHQLpQGRVH� HO� XVR� DJUDULR� GH� ODV� PLVPDV� R�� HQ� VX� GHIHFWR�� FRQ�

SODQWDFLyQ�GH�DUERODGR��

�

�������'LVWDQFLD�D� OLQGHURV���6LQ�SHUMXLFLR�GH� OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�

VLJXLHQWH��FXDOTXLHU�HGLILFLR�GHVWLQDGR�D�YLYLHQGD�R�FRQVWUXFFLyQ�DX[LOLDU��

GHEHUi�GLVWDQFLDUVH�GH�ORV�OLQGHV����P�FRPR�PtQLPR��

�

������� 1~FOHR� GH� SREODFLyQ��� /DV� HGLILFDFLRQHV� GHVWLQDGDV� D� YLYLHQGDV�

GHEHUiQ�XELFDUVH�GH�WDO�IRUPD�TXH�VH�HYLWH�OD�IRUPDFLyQ�GH�XQ�Q~FOHR�

GH�SREODFLyQ���6H�HQWHQGHUi�TXH�pVWH�QR�H[LVWH�VLHPSUH�TXH�XQ�FtUFXOR�

GH�����P�GH�UDGLR�FRQ�FHQWUR�HQ�HO�OXJDU�GRQGH�VH�SUHWHQGD�FRQVWUXLU�OD�

YLYLHQGD��QR�H[LVWD�RWUD�HGLILFDFLyQ�FRQ�XVR�UHVLGHQFLDO��

�

(O� $\XQWDPLHQWR� YHQGUi� REOLJDGR� D� FRQWHPSODU� VLQ� HPEDUJR�� HO�

SHUMXLFLR�TXH�SRU�DSOLFDFLyQ�GHO� WUD]DGR�GH� ORV�����P�SXHGD�HMHUFHUVH�

VREUH� SDUFHODV� YHFLQDV�� GHELHQGR� SURSRQHU� XELFDFLRQHV� DOWHUQDWLYDV�

FXDQGR� GLFKR� SHUMXLFLR� VHD� PDQLILHVWR� \� HQ� FDVR� GH� TXH� ODV�

PHQFLRQDGDV�XELFDFLRQHV�DOWHUQDWLYDV�VHDQ�SRVLEOHV��
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������� $OWXUD�Pi[LPD��� 6H� HVWDEOHFH�HQ� 3%���� HTXLYDOHQWH�D� XQD�DOWXUD�

UHJXODGRUD�GH���P�PHGLGD�GHVGH� OD�FRWD�QDWXUDO�GHO� WHUUHQR�KDVWD�HO�

UHPDWH�GH�IDFKDGD��

�

$UW������ (GLILFLR�H�LQVWDODFLRQHV�GH�XWLOLGDG�R�LQWHUpV�VRFLDO��

�

/RV�HGLILFLRV�H� LQVWDODFLRQHV�TXH�VHDQ�GHFODUDGRV�GH�XWLOLGDG�S~EOLFD�R�

LQWHUpV� VRFLDO�� QR� SUHFLVDUiQ� GHO� FXPSOLPHQWR� GH� ODV� FRQGLFLRQHV�

VHxDODGDV��VLQR�TXH�VLJXLHQGR�HO�SURFHGLPLHQWRV�GH�WUDPLWDFLyQ�SUHYLVWR�

HQ� HO� DUWtFXOR� ��� GH� OD� /H\� 8UEDQtVWLFD� GH� $UDJyQ�� � 6HUiQ� ORV� yUJDQRV�

FRPSHWHQWHV� TXLHQHV� HVWDEOH]FDQ� ODV� FRQGLFLRQHV� \� FRQFHGDQ� OD�

DSUREDFLyQ�HQ�VX�FDVR��

�

$UW������ (GLILFLR�H�LQVWDODFLRQHV�LQGXVWULDOHV��

�

������� 'HILQLFLyQ� GHO� XVR��� 6H� HQWLHQGHQ� GHQWUR� GH� HVWD� GHILQLFLyQ� ODV�

VLJXLHQWHV��

�� ,QGXVWULDOHV� DJURSHFXDULDV� GHVWLQDGDV� DO� DSURYHFKDPLHQWR� R�

WUDQVIRUPDFLyQ�GH�SURGXFWRV�DJUtFRODV��JDQDGHURV�R�GH�FRUUDO��

�� ,QGXVWULDV�IRUHVWDOHV�GHVWLQDGDV�D�OD�PDQLSXODFLyQ�\�WUDQVIRUPDFLyQ�

GH�OD�PDGHUD��

�� ,QGXVWULDV� H[WUDFWLYDV� UHODFLRQDGDV� FRQ� FDQWHUDV� GH� iULGRV� R�

DUFLOODV��

�

������� /LPLWDFLRQHV��� /DV� HVWDEOHFLGDV� SRU� OD� /HJLVODFLyQ� 9LJHQWH�� \� HQ�

HVSHFLDO�� /H\�GH�3URWHFFLyQ�$PELHQWDO�GH�$UDJyQ�\�/H\�GH�3URWHFFLyQ�

GHO�$PELHQWH�$WPRVIpULFR���������

�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϳϮ�
�

������3DUFHOD� PtQLPD��� 6H� HVWDEOHFH� HQ� ������ Pò� H[FHSWR� SDUD� ORV�

SHTXHxRV�FRUUDOHV�IDPLOLDUHV��

�

������� 2FXSDFLyQ� Pi[LPD� GH� SDUFHOD��� 6H� HVWDEOHFH� HQ� XQ� ����

LQFOX\HQGR�FRQVWUXFFLRQHV�DX[LOLDUHV��DXQ�VLQ�FHUUDPLHQWRV�ODWHUDOHV��

�

�������'LVWDQFLD�D�OLQGHURV���6LQ�SHUMXLFLR�GH�ORV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�

VLJXLHQWH�� OD� VHSDUDFLyQ� PtQLPD� GH� FXDOTXLHU� HGLILFLR� SULQFLSDO� R�

FRQVWUXFFLyQ�DX[LOLDU�VHUi�GH����P�UHVSHFWR�GH�ORV�OLQGHV��\�HQ�FXDOTXLHU�

FDVR� QXQFD� PHQRU� TXH� OD� DOWXUD� GH� ORV� FXHUSRV� HGLILFDGRV� PiV�

SUy[LPRV��

�������'LVWDQFLDV�D�Q~FOHRV�GH�SREODFLyQ�\�D�YLYLHQGDV�FRQVWUXLGD�R�HQ�

FRQVWUXFFLyQ���6H�HVWDEOHFH�HQ�������P�DGYLUWLpQGRVH�TXH�WRGR�HO�VXHOR�

SHULPHWUD]R�SRU�OD�OtQHD�GHO�3�*�2�8��TXH�GHOLPLWD�HO�VXHOR�XUEDQR�TXHGD�

FRQVLGHUDGR�D�HVWRV�HIHFWRV�FRPR�Q~FOHR�GH�SREODFLyQ�DXQTXH�QR�HVWp�

PDFL]DGR�� � /D� GLVWDQFLD� SRGUi� UHGXFLUVH� D� ���� P� SDUD� SHTXHxRV�

FRUUDOHV�HQ�UpJLPHQ�GH�DSURYHFKDPLHQWR�IDPLOLDU�GLUHFWR��VLHPSUH�TXH�

QR� FDXVHQ� PROHVWLDV� D� YLYLHQGDV� YHFLQDV�� � 1LQJXQD� JUDQMD� DYtFROD��

SRUFLQD�R�GH�FRQHMRV��D~Q�GH�SHTXHxDV�GLPHQVLRQHV��SRGUi�VHU�LQFOXLGD�

GHQWUR�GH�pVWD�~OWLPD�FDWHJRUtD�� � 6HUi�GH�DSOLFDFLyQ� ODV�'LUHFWULFHV�GH�

�������GHO�*RELHUQR�GH�$UDJyQ��UHIHUHQWH�D�ODV�DFWLYLGDGHV�JDQDGHUDV��

�

�������,QGXVWULDV�IXHUD�GH�2UGHQDFLyQ���

�

�����D��� � $TXHOODV� LQGXVWULDV� H[LVWHQWHV� TXH� VH� KDOOHQ� HQ� VLWXDFLyQ� GH�

LQFXPSOLPLHQWR�GH� OR� SUHYLVWR� HQ� HO� SiUUDIR�DQWHULRU�� GLVSRQGUiQ�GH� ���

DxRV�SDUD�HIHFWXDU�XQ� WUDVODGR�D�GLVWDQFLD� UHJODPHQWDULD��FRQWDGRV�D�

SDUWLU�GH� OD�DSUREDFLyQ�GHO�3UR\HFWR�GH�'HOLPLWDFLyQ�GH�6XHOR�8UEDQR��

DKRUD�+RPRORJDGR�FRPR�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD��
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�����E��� 6H� H[FOX\HQ� GH� OD� REOLJDFLyQ� DQWHULRU� DTXHOORV� SHTXHxRV�

FRUUDOHV� IDPLOLDUHV� FRQWHPSODGRV� HQ� HO� ��� 6XSXHVWR�GHO� SiUUDIR� ������ VL�

WDOHV�FRUUDOHV�VH�KDOODQ�HQ�HO�iUHD�GHQRPLQDGD�GH�OD�(UDV�R�(UDOHV��

�����F��� 6L� GHWHUPLQDGDV� LQGXVWULDV� LQFOXLGDV� HQ� HO� VXSXHVWR� TXH� VH�

GHVFULEH�HQ�HO�SiUUDIR������D�SXHGHQ�MXVWLILFDU�DXVHQFLD�GH�UXLGRV��RORUHV��

YHUWLGRV� \� RWUDV� PROHVWLDV�� SRGUiQ� WDPELpQ� TXHGDU� H[FOXLGRV� OD�

PHQFLRQDGD�REOLJDFLyQ��VL�ELHQ�GHEHUiQ�FRQWDU�FRQ�HO�H[SUHVR�SHUPLVR�

GH�OD�&RPLVLyQ�3URYLQFLDO�GH�8UEDQLVPR��

�

�������3UHVHUYDFLyQ�GHO�HQWRUQR�SDLVDMtVWLFR���6H�HYLWDUiQ�GHVPRQWHV�TXH�

KD\DQ� GH� TXHGDU� YLVWRV� D� PHQRV� TXH� OXHJR� UHFLEDQ� XQ� WUDWDPLHQWR�

DGHFXDGR�TXH� ORV� UHLQWHJUH�FRQ�QDWXUDOLGDG�DO�HQWRUQR�� � /DV� LQGXVWULDV�

H[WUDFWLYDV� UHDOL]DUiQ� VX� DFWLYLGDG� SURFXUDQGR� TXH� HO� SDLVDMH� TXHGH�

GDxDGR�HO�PtQLPR�SRVLEOH��HQ�HVSHFLDO�HO�YLVLEOH�GHVGH� ODV�FDUUHWHUDV�R�

ORV� Q~FOHRV� GH� SREODFLyQ�� /DV� HVFRPEUHUDV� KDEUiQ� GH� FXEULUVH�

REOLJDWRULDPHQWH�FRQ�FDSDV�GH�WLHUUDV�R�TXHGDU�RFXOWDV��

�

������� +LJLHQH�H[LJLEOH��� 6RQ�GH�DSOLFDFLyQ� ODV� GLVSRVLFLRQHV� FRQWHQLGDV�

HQ�OD�/HJLVODFLyQ�9LJHQWH��\�HQ�HVSHFLDO�ODV�GLPDQDQWHV�GH�OD�1RUPDWLYD�

VHxDODGD�HQ�HO�SiUUDIR������ �(Q� �SDUWLFXODU�� VH�HYLWDUi�FXDOTXLHU�YHUWLGR�

GH�DJXDV�GH�GHVHFKR��DO�WHUUHQR�R�D�OD�FRUULHQWH��VLQ�TXH�SUHYLDPHQWH�

KD\DQ�VLGR�GHSXUDGDV��

�

�
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&$7É/2*2�

�

&DVD�0RUD�
�
�
���/RFDOL]DFLyQ�

/XJDU�� &DOOH�0D\RU����

3ODQR�ORFDOL]DFLyQ�� ���

5HIHUHQFLD�FDWDVWUDO�� �������%*����1����:4�

&RRUGHQDGDV�870��862����� ;����������

� <������������

7LSR�GH�VXHOR�� 6XHOR�XUEDQR�

1LYHO�GH�SURWHFFLyQ�� 3URWHFFLyQ�LQWHJUDO�

�
�

�
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�

�
�

�

���'HVFULSFLyQ�JHQHUDO� �

)HFKD�GH�FRQVWUXFFLyQ�� ������

'HVFULSFLyQ�YROXPpWULFD�� &DVD� GH� SODQWD� VyWDQR�� SODQWD� EDMD� \� WUHV� SODQWDV�

SLVR�� � (O� HGLILFR� VH� DVLHQWD� VREUH� XQ� ]yFDOR�

SHULPHWUDO�GH�VLOODUHV�GH�SLHGUD�FDOL]D�D� OR� ODUJR�GH�

OD�SODQWD�EDMD��HO�UHVWR��GH�SODQWDV�HV�GH�ODGULOOR�FDUD�
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YLVWD�� �(O� �DFFHVR�RULJLQDO�VH�UHDOL]D�D�WUDYpV�GH�GH�

XQ� DUFR� GH� PHGLR� SXQWR� GH� SLHGUD� VREUH� HO� FXDO�

HQFRQWUDPRV�OD�IHFKD�GH�OD�~OWLPD�UHIRUPD�HQ�������

DO� ODGR�XQ�HVFXGR�QRELOLDULR�PLOLWDU��HQ�HO� ODWHUDO�GH�

OD�SOD]D�VH�KD�FRQVWUXLGR�XQ�SRUFKHV�DO�HVWLOR�GH�ODV�

/RQMDV�DUDJRQHVDV�FRQ�XQD�SXHUWD�GH�DFFHVR�SRU�OD�

TXH�VH�DFFHGH�DO�IXWXUR�PXVHR�GH�OD�+LVWRULD�GH�OD�

9LOOD��HQ� OD� FDOOH�GHO�+RUQR�FRQWLQ~DQ� ODV� YHQWDQDV�

HQUHMDGDV� TXH� KR\� GDQ� D� OD� ELEOLRWHFD� \� HQ� VXV�

WLHPSRV�D�OR�TXH�HUDQ�FXDGUDV�\�GHVSHQVDV��

(Q� � OD� IDFKDGD� SULQFLSDO� GH� OD� FDOOH� 0D\RU�

REVHUYDPRV�FXDWUR�EDOFRQHV�� �HO� SULQFLSDO� FRQ�GRV�

KXHFRV�\�EDUDQGLOOD�GH�IRUMD�ULFDPHQWH�ODEUDGR�FRQ�

PRWLYRV� IORUDOHV�� (Q� OD� IDFKDGD� GH� OD� FDOOH� +RUQR�

KD\�XQ�EDOFyQ�FRQ�FDQFHOD�GH�IRUMD�\�GRV�YHQWDQDV���

(Q� OD� SODQWD� WHUFHUD� HQFRQWUDPRV� OD� WtSLFD� JDOHUtD�

DUDJRQHVD�GH�DUFRV�GH�PHGLR�SXQWR��

�

7LWXODULGDG�� 0XQLFLSDO�

8VR�� $\XQWDPLHQWR�� ELEOLRWHFD�� PXVHR� \� XVRV�

SROLYDOHQWHV��

(VWDGR�GH�FRQVHUYDFLyQ�� 5HFLHQWHPHQWH�UHVWDXUDGD�

�
3ODQWD�VyWDQR�
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�

�

�
3ODQWD�EDMD�

�
3ODQWD�SULPHUD�

�

�

�

�

�

�
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�
3ODQWD�VHJXQGD�

�
3ODQWD�WHUFHUD�

�
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�

���'HVFULSFLyQ�GHWDOODGD�

3XHUWD�GH�DFFHVR��

�

3RUWDOyQ�GH�PDGHUD�GH�SLQR�GHO�SDtV��GH�

WDEOD�DQFKD��FRQ�DJ�D]RQHV�GH�VXMHFLyQ�

HPSRWUDGRV� D� OD� SDUHG�� HQ� HVWH� SRUWyQ�

VH� DEUH� XQD� SXHUWD� PiV� SHTXHxD�

WDPELpQ�GH�SLQR��FRQ�SLFDSRUWH�\�WLUDGRU��

(Q�OD�SDUWH�H[WHULRU� OD�SXHUWD�SHTXHxD�R�

GH� DFFHVR�� HVWiQ� HQPDUFDGD� SRU� GRV�

WDOODV� ODWHUDOHV� HQ� IRUPD� GH� XxD� \� XQD�

VXSHULRU�FRQ�WUHV�H[DIROLDV�WDOODGDV��

�

(VWD�SXHUWD�WLHQH�XQD�VLQJXODULGDG��VH�KD�

FODYDGR� WDULPD� VREUH� OD� FDUFDVD� QR�

VRODPHQWH� HQ� HO� H[WHULRU� VL� QR�� WDPELpQ�

HQ�HO� LQWHULRU�� TXHGDQGR� OD� SXHUWD� FRPR�

XQ�JUDQ�FDMyQ��HO�FXDO�UHOOHQDURQ�FRQ�SLHO�

GH� FRUGHUR�� SUREDEOHPHQWH� SDUD� TXH�

KLFLHUD�OD�ODERU�GH�DLVODQWH��

�

%DMR��FODYRV�GH�IRUMD�TXH�XQHQ�ODV�WDEODV�

FRQ� OD� FDUFDVD�� � � HQFRQWUDPRV� SDxR�GH�

ODQD� URMR�� (VWR� SXHGH� VHU� GHELGR�D� GRV�

PRWLYRV��SDUD�HYLWDU�TXH�HO�y[LGR�DWDTXH�

OD� PDGHUD� R� FRPR� VtPEROR� GH�

SURWHFFLyQ��

�
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)DFKDGDV��

�

�

�

�
�

�

�

�

�

�

�

�

�

�

/D� SULPHUD� SODQWD� HV� GH� � ODGULOOR� FDUD�

YLVWD��(Q��OD�IDFKDGD�SULQFLSDO�GH�OD�FDOOH�

0D\RU�REVHUYDPRV�FXDWUR�EDOFRQHV���HO�

SULQFLSDO�FRQ�GRV�KXHFRV�\�EDUDQGLOOD�GH�

IRUMD� ULFDPHQWH� ODEUDGR� FRQ� PRWLYRV�

IORUDOHV�� /D� FRUUHD� GHO� EDOFyQ� OOHYD�

JUDEDGRV� GLEXMRV� GH� HVWUHOODV� \�

JHRPpWULFRV�� HO� UHVWR� GH� ORV� EDOFRQHV�

VRQ� HPSRWUDGRV� \� FRQ� � FDQFHODV� GH�

IRUMD�� � (Q� OD� IDFKDGD� GH� OD� FDOOH� +RUQR�

KD\� XQ� EDOFyQ� FRQ� FDQFHOD� GH� IRUMD� \�

GRV�YHQWDQDV��

�

/D� VHJXQGD� SODQWD�� HV� GH� WUD]DGR�

VLPSOH�� FRQ�EDOFRQHV�GH� FXDGUDGLOOR� GH�

IRUMD�WDQWR�HQ�OD�FDOOH�0D\RU�FRPR�HQ�OD�

FDOOH�+RUQR��

�

7HUFHUD� SODQWD�� (Q� HOOD� HQFRQWUDPRV� OD�

WtSLFD� JDOHUtD� DUDJRQHVD� GH� DUFRV� GH�

PHGLR�SXQWR��

�

3DUD� UHPDWDU� OD� FRQVWUXFFLyQ� DOHUR�

YRODGL]R� VLPSOH�� DXQTXH� VH� VDEH� TXH�

H[LVWtDQ�FDQHWHV�ULFDPHQWH�WDOODGRV��

�

/D� IDFKDGD� TXH� GD� D� OD� SOD]D� GH� OD�

,JOHVLD� DO� VHU� GH�QXHYD� FRQVWUXFFLyQ� QR�

OD�GHVFULELPRV�SHUR�VL�UHVDOWDPRV�TXH�VX�

GLVHxR� HV� DFRUGH� \� UHVSHWXRVR� FRQ� OD�

HGLILFDFLyQ�DQWLJXD��

,QWHULRU�GHO�HGLILFLR��

�

�

6H�KD�FRQVHUYDGR�SDUWH�GH�OD�HVWUXFWXUD�

RULJLQDO�DXQTXH�QR�WRGD��

�

(Q�OD�SODQWD�EDMD��

�
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6H� FRQVHUYDQ� ORV� PXURV� GH� VLOODU� HQ� OR�

TXH�HUDQ� ODV�GHVSHQVDV��KR\�FRQYHUWLGR�

HQ�ELEOLRWHFD�\�WHOHFHQWUR��

(Q� HO� SDWLR� GH� HQWUDGD�� WUHV� SXHUWDV� GH�

VHJXULGDG�FRQ�FHUURMRV�\�WUDEDV�GH�KLHUUR�

TXH�GDQ�DFFHVR� �D� ODV�HVFDOHUDV��(Q�HO�

ODWHUDO� L]TXLHUGR�XQD� JUDQ� FXED�GH� YLQR�

IRUUDGD�FRQ�ODGULOOR�FRFLGR�FRQ�WUXMDO�HQ�OD�

SDUWH� VXSHULRU�� /DV�PHGLGDV�GH� OD� FXED�

VRQ� ����� GH� GLiPHWUR� \� ����� GH� DOWXUD��

&RQWLQXDQGR�D� OD�FXED�XQD�FROXPQD�GH�

VLOODUHMR� TXH� VLUYH� GH� FLHUUH� D� XQ� JUDQ�

SRUWDOyQ�GH�PDGHUD�TXH�GDED�DFFHVR�D�

ODV�GHSHQGHQFLDV�GH� ORV�FULDGRV�\�D� ODV�

FXDGUDV��(VWD�]RQD�KR\�PRGLILFDGD�VHUi�

HO� PXVHR� GH� OD� YLOOD�� DTXt� WDPELpQ� VH�

FRQVHUYD�XQD�FLH�GH�WULJR�GH�SLHGUD�FRQ�

WDSH��

�

(Q�ODV�HVFDOHUDV�VH�FRQVHUYD�OD�EDUDQGD�

GH�PDGHUD�\�IRUMD��HQ�FDGD�UHOODQR�GH�ODV�

SODQWDV�VH�FRQVHUYD�WDPELpQ�ODV�JUDQGHV�

SXHUWDV�GH�DFFHVR�GH�ODV�YLYLHQGDV��

�

%RGHJD�� (O�SULPHU�HOHPHQWR�HWQROyJLFR�GH�LQWHUpV�

TXH�QRV�HQFRQWUDPRV�HV��

'HEDMR� GH� ODV� HVFDOHUDV�� OD� MHWD� GH� OD�

FXED�GH�YLQR��

�

(Q� IUHQWH� GRV� JUDQGHV� WLQDV� GH� DFHLWH�

FRQ�EDOGRVD�YLGULDGD��

�

(Q� ORV� ODWHUDOHV� GH� OD� ERGHJD��

HQFRQWUDPRV�GRV�WRQHOHV�GH�YLQR��

�

(O� WHFKR�HV�DERYHGDGR�FRQ�VRSRUWHV�GH�
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�

DUFRV�IDMRQHV��

�

(Q� HVWD� ERGHJD� KD\� XQD� SXHUWD� GH�

DFFHVR�D�XQ�SDVDGL]R�TXH�QRV�FRQGXFH�

D�XQ�FDxR�GH�DJXD��

�

� �

�

���'HWHUPLQDFLRQHV�QRUPDWLYDV�

8VRV�DGPLWLGRV�� (TXLSDPLHQWR�S~EOLFR�

&RQGLFLRQHV�GH�RUGHQDFLyQ�� $OLQHDFLyQ�GH�YLDO�

(OHPHQWRV� HVSHFLDOHV� D�

SUHVHUYDU��

&HUUDPLHQWRV� GH� IDFKDGD�� EDOFRQHV�� HQUHMDGRV� GH�

YHQWDQDV��EDUDQGLOODV�GH�IRUMD�\�DUFR�GH�DFFHVR��
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5(680(1�'(�683(5),&,(6�

�

2662�'(�&,1&$�
�

=21$����������������������������������������� ����������PVð�

=21$������������������������������������������� ����������PVð�

=21$��D� ���������PVð�

=21$����������������������������������������������� ����������PVð�

=21$����������������������������������������������� ���������PVð�

=21$����������������������������������������������� ���������PVð�

�

��������������727$/��0$1=$1$6������ ����������PVð�
�

�

9(5'(��35,9$'2�862�38%/,&2� �������PVð�

(48,3$0,(1726��������������������������� ����������PVð�

(63$&,26�/,%5(6� ���������PVð�

9,$/(6� ����������PVð�

�

� 727$/�68(/2�85%$12� �����������PVð�
�

�
$/08'$)$5�
�

=21$��� ����������PVð��

(48,3$0,(1726� ���������PVð���

9,$/(6� ���������PVð�

(63$&,2�/,%5(� ���������PVð� ��

�

� 727$/�68(/2�85%$12� ����������PVð�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϴϰ�
�

�

7(;72�02',),&$'2�1250$6�
25'(1$1=$6�<�1250$6�85%$1,67,&$6�

�

�����&$3,78/2�,��',6326,&,21(6�'(�&$5È&7(5�*(1(5$/�<�'(),1,&,21(6�
�$SOLFDEOH�D�WRGR�HO�WpUPLQR�PXQLFLSDO��

������� ',6326,&,21(6�'(�&$5É&7(5�*(1(5$/�

$UW����� &ODVLILFDFLyQ�GHO�6XHOR��

(O�VXHOR�PXQLFLSDO�TXHGD�FODVLILFDGR�HQ��

� �

��6XHOR�8UEDQR��FRQ�OD�FDWHJRUtD�GH�&RQVROLGDGR��

��6XHOR�1R�8UEDQL]DEOH��GLVWLQJXLpQGRVH�HO�*HQpULFR�\�HO�(VSHFLDO��

�

$UW����� �/HJLVODFLyQ��

6RQ� GH� REOLJDGR� FXPSOLPLHQWR� HQ� WRGR� HO� WpUPLQR�PXQLFLSDO� FXDQWDV�

GLVSRVLFLRQHV�YLJHQWHV�H[LVWHQ���<�HQ�HVSHFLDO��

�

�� /H\���������GH���GH�MXOLR��GH�8UEDQLVPR�GH�$UDJyQ��75/8$���

�� 'HFUHWR� ��������� GH� ��� GH� IHEUHUR�� GHO� *RELHUQR� GH�

$UDJyQ��SRU�HO�TXH�DSUXHED�HO�5HJODPHQWR�GH�'HVDUUROOR�SDUFLDO�

GH� OD� /H\� �������� GH� ��� GH� PDU]R�� 8UEDQtVWLFD�� HQ� PDWHULD� GH�

RUJDQL]DFLyQ�� 3ODQHDPLHQWR� 8UEDQtVWLFR� \� 5pJLPHQ� �� (VSHFLDO� GH�

3HTXHxRV�0XQLFLSLRV��

�� 5HJODPHQWR� GH� *HVWLyQ� 8UEDQtVWLFD�� DSUREDGR� SRU� 5HDO�

'HFUHWR� GH� ��� GH� DJRVWR� GH� ������ HQ� OD� SDUWH� GHFODUDGD� GH�

DSOLFDFLyQ�VXSOHWRULD�SRU�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϴϱ�
�

�� 5HJODPHQWR� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� DSUREDGR� SRU� 5HDO�

'HFUHWR� GH� ��� GH� MXQLR� GH� ������ HQ� OD� SDUWH� GHFODUDGD� GH�

DSOLFDFLyQ�VXSOHWRULD�SRU�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��

�� /H\���������GH����GH�GLFLHPEUH��GH�&DUUHWHUDV�GH�$UDJyQ��

�� 5HJODPHQWR�*HQHUDO�GH�OD�/H\��������GH����GH�GLFLHPEUH��

�� /HJLVODFLyQ�YLJHQWH�VREUH�HO�3DWULPRQLR�+LVWyULFR�$UWtVWLFR��

�� /H\� �������� GH� ��� GH� MXQLR� GH� 3URWHFFLyQ� $PELHQWDO� GH�

$UDJyQ��

�� 5HDO�'HFUHWR�����������GHO�5XLGR��

�� /H\���������GH����GH�PD\R��GH�VXHOR��

�� /H\� �������� GH� �� GH� DEULO�� PHGLGDV� XUJHQWHV� SDUD� OD�

DGDSWDFLyQ�GHO�RUGHQDPLHQWR�XUEDQtVWLFR�D�OD�OH\����������

�

$UW����� $FWRV�VXMHWRV�D�OLFHQFLD��

����7RGDV�ODV�2EUDV�0D\RUHV��D�VDEHU��

�

�� 7RGD� REUD� GH� QXHYD� SODQWD�� VHD� GH� HGLILFDFLyQ� R� GH�

VHUYLFLRV��

�� 7RGD�REUD�GH�DPSOLDFLyQ�\�R�UHIRUPD�GH�HGLILFLRV�R�VHUYLFLRV�

H[LVWHQWHV��

�� /DV�SDUFHODFLRQHV�XUEDQtVWLFDV��

�� /RV� PRYLPLHQWRV� GH� WLHUUDV� WDOHV� FRPR� GHVPRQWHV��

H[SODQDFLRQHV�� H[FDYDFLRQHV� \� WHUUDSOHQDGRV�� VDOYR� TXH� WDOHV�

DFWRV� HVWpQ� LQFOXLGRV� HQ� XQ� 3UR\HFWR� DFHUFD� GHO� FXDO� VH� KD\D�

VROLFLWDGR�OLFHQFLD�SUHYLDPHQWH��
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�� /RV�YXHORV�VREUH�ODV�HGLILFDFLRQHV�H[LVWHQWHV�R�VREUH�HO�VXHOR�

S~EOLFR��H[FHSWR�TXH� WDOHV�DFWRV�HVWpQ� LQFOXLGRV�HQ�XQ�3UR\HFWR�

DFHUFD�GHO�FXDO�VH�KD\D�VROLFLWDGR�OLFHQFLD�SUHYLDPHQWH��

�� (O�FDPELR�GH�XVR�HQ�HGLILFLRV�H[LVWHQWHV��

�� /D� GHPROLFLyQ� GH� FRQVWUXFFLRQHV� VDOYR� HQ� FDVRV� GH� UXLQD�

LQPLQHQWH�R�FXDQGR�WDO�GHPROLFLyQ�KD\D�VLGR�LQFOXLGD�HQ�3UR\HFWR�

FRQ�OLFHQFLD�\D�VROLFLWDGD��

�

����7RGDV�ODV�2EUDV�0HQRUHV��D�VDEHU��

�

�� &XDOTXLHU� RWUD� REUD� TXH� SRU� VX� HVFDVD� LPSRUWDQFLD� R� XQ�

FDUiFWHU� DX[LOLDU� R� SURYLVLRQHV� QR� SXHGD� VHU� LQFOXLGD� HQ� OD�

FODVLILFDFLyQ�GH�2EUDV�0D\RUHV��

�� /D� WDOD� GH� iUEROHV� RUQDPHQWDOHV� HQFODYDGRV� GHQWUR� GHO�

SHUtPHWUR�XUEDQR�R�TXH� IRUPHQ�SDUWH�GH� OXJDUHV�GHFODUDGRV�GH�

LQWHUpV�SDLVDMtVWLFR��

�� /D� FRORFDFLyQ� GH� YDOODV� R� VRSRUWHV� GHVWLQDGRV� D�

SURSDJDQGD��

$UW����� �2WRUJDFLyQ��GHQHJDFLyQ�\�SHULRGR�GH�YDOLGH]�GH�ODV�OLFHQFLDV��

�

���� 7RGD� RWRUJDFLyQ� R� GHQHJDFLyQ� GH� OLFHQFLD� GHEHUi� VHU� MXVWLILFDGD�

�$UW�������5HJODPHQWR�'LVFLSOLQD�8UEDQtVWLFD���
�

���� (Q� QLQJ~Q� FDVR� VH� HQWHQGHUi� DGTXLULGD� OD� OLFHQFLD� SRU� VLOHQFLR�

DGPLQLVWUDWLYR�VL�HO�FRQWHQLGR�GH�OD�PLVPD�HVWXYLHUH�HQ�FRQWUD�GH�ODV�SUHVHQWHV�

1RUPDV�\�2UGHQDQ]DV�R�GH�FXDOTXLHU�OHJLVODFLyQ�GH�UDQJR�VXSHULRU��

�
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���� /RV� DFWRV� HQXPHUDGRV� HQ� HO� DUWtFXOR� �� \� SURPRYLGRV� SRU� 2UJDQLVPRV� R�

(QWLGDGHV� 3~EOLFDV� �&RUSRUDFLRQHV� /RFDOHV�� (QWLGDGHV� $XWRQyPLFDV� R�

(VWDWDOHV��HWF���HVWDUiQ�LJXDOPHQWH�VXMHWRV�D�OLFHQFLD�PXQLFLSDO��

�

���� /D� /LFHQFLD� WHQGUi� XQ� SHULRGR�Pi[LPR� GH� YDOLGH]� GH� �� DxR� FRQWDGR� D�

SDUWLU�GH�OD� IHFKD�GHO�RWRUJDPLHQWR��D�PHQRV�TXH�HQ�OD�PLVPD�VH�HVWDEOH]FD�

XQ�SOD]R�VXSHULRU�GH�DFXHUGR�FRQ�XQD�VROLFLWXG�MXVWLILFDGD��

�

����7RGD�VXSHUDFLyQ�GHO�SHULRGR�GH�YDOLGH]�UHTXHULUi�XQD�QXHYD�FRQFHVLyQ�GH�

OLFHQFLD���6LQ�HPEDUJR��VREUH�VROLFLWXG�GH�SUyUURJD�MXVWLILFDGD��HO�$\XQWDPLHQWR�

SRGUi�DSOLFDU�GLFKR�SHULRGR�GH�YDOLGH]�VLQ�FRVWHV��

$UW����� 'RFXPHQWDFLyQ�H[LJLEOH�SDUD�OD�FRQFHVLyQ�GH�OLFHQFLDV��

���� /DV� OLFHQFLDV� VH� VROLFLWDUiQ� PHGLDQWH� HVFULWR� GLULJLGR� DO� 6U�� $OFDOGH� \�

ILUPDGR� SRU� HO� VROLFLWDQWH� R� VX� UHSUHVHQWDQWH� OHJDO�� � (Q� HVWH� FDVR�� VH�

DGMXQWDUiQ�GRFXPHQWR�MXVWLILFDWLYR�GH�WDO�UHSUHVHQWDFLyQ��

�

����2EUDV�0D\RUHV����$�OD�VROLFLWXG�VH�DGMXQWDUi�HO�3UR\HFWR�7pFQLFR�VXVFULWR�

SRU� SURIHVLRQDO� FRPSHWHQWH�� YLVDGR� SRU� HO� FRUUHVSRQGLHQWH� &ROHJLR�� FRQ�

GHFODUDFLyQ�H[SUHVD�GHO�FRVWH�GH�UHDOL]DFLyQ�SUHYLVWR��

�

����2EUDV�0HQRUHV����$�OD�VROLFLWXG�VH�DGMXQWDUi�SODQR�R�FURTXLV�D�HVFDOD�\�

FRVWH�HVWLPDGR�GH�OD�REUD���(O�$\XQWDPLHQWR�VH�UHVHUYD�OD�IDFXOWDG�GH�H[LJLU�

XQ� 5HVSRQVDEOH� 7pFQLFR� SDUD� OD� 'LUHFFLyQ� GH� OD� REUD� \�R� SDUD� OD�

UHDOL]DFLyQ�GHO�SODQR�R�FURTXLV���

�

����7RGD�OD�GRFXPHQWDFLyQ�H[LJLGD�VH�SUHVHQWDUi�SRU�GXSOLFDGR��SXGLHQGR�

HO�VROLFLWDQWH�H[LJLU�HO�VHOODGR�\�UHJLVWUR�GH�XQ�WHUFHU�HMHPSODU�SDUD�VX�SURSLR�

XVR�� � (O� $\XQWDPLHQWR� SRGUi� UHTXHULU� DO� SHWLFLRQDULR� SDUD� TXH� SUHVHQWH�

HMHPSODUHV� DGLFLRQDOHV� HQ� FDVR� GH� TXH� pVWRV� VHDQ� GH� XWLOLGDG� SDUD�

2UJDQLVPRV�FRPSHWHQWHV�DFHUFD�GH�GLVWLQWRV�H[WUHPRV�GH�OD�SHWLFLyQ��



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϴϴ�
�

$UW����� $FWRV�FRPSOHPHQWDULRV�D�OD�FRQFHVLyQ�GH�OLFHQFLDV��

���� (O� $\XQWDPLHQWR� YLHQH� REOLJDGR� D� FRQVWLWXLU� XQ� DUFKLYR� RUGHQDGR� \�

UHJLVWUDGR�� FRQ� WRGD� OD� GRFXPHQWDFLyQ� TXH� DFHUFD� GH� ORV� H[WUHPRV�

DQWHULRUHV� VH� SUHVHQWH�� GHELHQGR� PDQWHQHU� WDO� DUFKLYR� HQ� EXHQDV�

FRQGLFLRQHV� GH� XVR� \� GXUDELOLGDG� �$UWtFXOR� ��� 5HJODPHQWR� 'LVFLSOLQD�

8UEDQtVWLFD���

�

���� /RV� SURSLHWDULRV� GHEHUiQ� IDFLOLWDU� HO� DFFHVR� DO� LQWHULRU� GH� ODV�

FRQVWUXFFLRQHV�� VL� HO� $\XQWDPLHQWR� FRQVLGHUD� QHFHVDULR� VXSHUYLVDU� OD�

PDUFKD�R�HVWDGR�GH�ODV�REUDV���$�WDO�ILQ��HO�$\XQWDPLHQWR�SRGUi�GHOHJDU�HQ�

PLHPEURV� GHO� &RQVLVWRULR� \�R� HQ� SURIHVLRQDO� WpFQLFR� FRPSHWHQWH� OD�

UHDOL]DFLyQ�GH�WDOHV�VXSHUYLVLRQHV��

$UW����� �,QVSHFFLyQ�8UEDQtVWLFD��

� (O�$\XQWDPLHQWR�TXHGD�REOLJDGR�D�OD�,QVSHFFLyQ�8UEDQtVWLFD���(O�DOFDOGH�

HMHUFHUi�OD�LQVSHFFLyQ�GH�ODV�SDUFHODFLRQHV�XUEDQDV��REUDV�H�LQVWDODFLRQHV�GHO�

WpUPLQR� PXQLFLSDO� SDUD� FRPSUREDU� HO� FXPSOLPHQWR� GH� ODV� FRQGLFLRQHV�

H[LJLEOHV���7tWXOR�6H[WR�GH�OD�75/8$���

$UW����� �,QIUDFFLRQHV�8UEDQtVWLFDV��

���� 6H� FRQVLGHUDUi� LQIUDFFLyQ� XUEDQtVWLFD� WRGR� LQFXPSOLPLHQWR� R�

YXOQHUDFLyQ�GH�ODV�SUHVFULSFLRQHV�H[SUHVDGDV�HQ�ODV�SUHVHQWHV�2UGHQDQ]DV�

\� 1RUPDV�� DVt� FRPR� GH� FXDOTXLHU� RWUD� SUHVFULSFLyQ� FRQWHQLGD� HQ�

OHJLVODFLRQHV�GH�UDQJR�VXSHULRU��

�
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���� /DV� LQIUDFFLRQHV� XUEDQtVWLFDV� FRQOOHYDUiQ� DSHUWXUD� GH� SURFHGLPLHQWR�

VDQFLRQDGRU�H�LPSRVLFLyQ�GH�OD�VDQFLyQ�FRUUHVSRQGLHQWH��GH�DFXHUGR�FRQ�

OD�/H\�8UEDQtVWLFD�GH�$UDJyQ���(Q�SDUWLFXODU��FXDOTXLHU�DFWR�GH�HGLILFDFLyQ�

\�R� XVR� GHO� VXHOR� VXMHWR� D� OLFHQFLD� TXH� QR� VH� DMXVWH� D� ODV� FRQGLFLRQHV�

H[LJLEOHV�HQ�OD�PLVPD��FRQOOHYDUi�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�FLWDGR�DFWR�

�$UW�� ���� GH� OD� 75/8$��� � ,JXDO� WUDWDPLHQWR� VH� DSOLFDUi� D� WRGR� DFWR� GH�

HGLILFDFLyQ�\�R�XVR�GHO�VXHOR�UHDOL]DGR�VLQ�OD�SUHFHSWLYD�OLFHQFLD��

$UW����� �&RQGLFLRQHV�KLJLpQLFDV�PtQLPDV�GH�ODV�YLYLHQGDV��

� 6H� DGMXQWDUiQ� D� OR� SUHVFULWR� HQ� 2UGHQ� GH� �������� \� 'LFWDPHQ� GH�

����������\�HQ�HVSHFLDO��

�

����&RPSRVLFLyQ�PtQLPD����7RGD�YLYLHQGD�VH�FRPSRQGUi�FRPR�PtQLPR�GH�

FRFLQD�²FRPHGRU��XQ�GRUPLWRULR�GH�GRV�FDPDV�\�XQ�DVHR��

�

���� ,QGHSHQGHQFLD�GH� ODV�SLH]DV�� ��([FHSFLyQ�KHFKD�GHO�FXDUWR�GH�HVWDU��

ODV� SLH]DV� YLYLGHUDV� VHUiQ� LQGHSHQGLHQWHV� HQWUH� Vt�� GH�PRGR�TXH�QLQJXQD�

GH�HOODV�VHD�XWLOL]DGD�FRPR�SDVR�SDUD�RWUD�SLH]D�R�SDUD�HO�DVHR��

�

���� 6XSHUILFLHV�PtQLPDV�� �� (O� WDPDxR�PtQLPR�GH� ODV�GLVWLQWDV�SLH]DV� VHUi�HO�

VLJXLHQWH��

�� 'RUPLWRULR�GH�XQD�FDPD� ��Pò�

�� 'RUPLWRULR�GH�GRV�FDPDV� ��Pò�

�� 'RUPLWRULR�GH�PDWULPRQLR� ���Pò� ���\�H[LVWLUi�FRPR�� �

� � � � � � PtQLPR�XQR�SRU�YLYLHQGD��

�� &RPHGRU�HVWDU� � ���Pò�

�� &RFLQD� � � ���Pò�

�� &RFLQD�FRPHGRU�HVWDU� ���Pò�

�� $VHR� � � � ����Pò�

�
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����$OWXUDV�OLEUHV�HQ�HO�LQWHULRU�GH�ODV�YLYLHQGDV����

�

����D����/D�PtQLPD�GLVWDQFLD�HQWUHVXHOR�\�WHFKR�R�IDOVR�WHFKR�VHUi�GH�����

P�HQ�REUD�QXHYD��TXH�SRGUiQ�UHGXFLUVH�D������P�HQ�REUDV�GH�UHIRUPD�

VLHPSUH�TXH�HVWDV�DOWXUDV�VH�GHQ�HQ�OXJDUHV�SXQWXDOHV�\�VH� MXVWLILTXH�VX�

SUHH[LVWHQFLD���/D�DOWXUD�OLEUH�LQWHULRU�HQ�SODQWD�EDMD�SDUD�XVRV�GLVWLQWRV�DO�

GH�YLYLHQGD�VHUi�GH������P�FRPR�PtQLPR��

�

����E��� (Q�KDELWDFLRQHV�DEXKDUGLOODGDV�� OD�DOWXUD�PtQLPD�DGPLVLEOH�VHUi�

GH� ����� P�� SHUR� HO� FXELFDMH� GH� FDGD� SLH]D� QXQFD� VHUi� LQIHULRU� DO�

UHVXOWDQWH�GH�PXOWLSOLFDU� ODV� VXSHUILFLHV�SUHVFULWDV�HQ�HO�DUWtFXOR������SRU�

����P�GH�DOWXUD��

�

����9HQWLODFLyQ�H�LOXPLQDFLyQ����

�

����D�� �� 7RGD� SLH]D� KDELWDEOH� WHQGUi� YHQWLODFLyQ� H� LOXPLQDFLyQ� GLUHFWD�

GHVGH�HO�H[WHULRU�SRU�PHGLR�GH�XQ�KXHFR�GH�VXSHUILFLH�QR�LQIHULRU�D�����

GH�OD�VXSHUILFLH�GH�OD�SLH]D��

�

����E���6H�DGPLWH� VLQ�HPEDUJR�HO�HPSOHR�GH�FRQGXFWRV�GH�YHQWLODFLyQ�

DFWLYDGRV� HVWiWLFDPHQWH� HQ� EDxRV�� DVHRV� \� ORFDOHV� DX[LOLDUHV� QR�

YLYLGHURV�� � 7DOHV� FRQGXFWRV� FXPSOLUiQ� ODV� FRQGLFLRQHV� PtQLPDV�

VHxDODGDV�HQ�ODV�RUGHQDQ]DV�GH�9LYLHQGDV�GH�3URWHFFLyQ�2ILFLDO��

�

����3DWLRV����6H�UHJXODQ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�GLPHQVLRQHV�PtQLPDV��

�����Pò�\���P�GH� ODGR�PtQLPR�SDUD�SDWLRV� YLYLGHURV�� KDVWD�XQD�DOWXUD�GH�

GRV�SODQWDV��<�������Pò�\���P��GH�ODGR�PtQLPR�SDUD�WUHV�SODQWDV�GH�DOWXUD��

�

����&RQGLFLRQHV�VDQLWDULDV�\�HTXLSDPLHQWRV�PtQLPRV�

�

����D�� �� /DV� SODQWDV� EDMDV� GH� ODV� YLYLHQGDV� HVWDUiQ�DLVODGDV�GHO� WHUUHQR�

QDWXUDO�PHGLDQWH�FiPDUD�GH�DLUH�R�FDSD� LPSHUPHDEOH�TXH� LPSLGD�HO�

SDVR� GH� OD� KXPHGDG�� � (Q� HO� H[WHULRU�� ORV� SDUDPHQWRV� VH� KDOODUiQ�
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UHYHVWLGRV� FRPR� PtQLPR� KDVWD� �� P� GH� DOWXUD� FRQ� PDWHULDOHV�

VXILFLHQWHPHQWH�LPSHUPHDEOHV��

�
�����E���6H�SURKtEH�HO�XVR�GH�YLYLHQGD�HQ�QLYHO� LQIHULRU�DO�GH�OD�FDOOH�� � 6L�
XQD� YLYLHQGD� TXHGD� HQWUH� GRV� FDOOHV� GH� GLVWLQWD� UDVDQWH�� GHEHUiQ�

DLVODUVH� FRQYHQLHQWHPHQWH� GH� ODV� KXPHGDGHV� ORV� PXURV� TXH� GHQ� DO�

WHUUHQR�QDWXUDO�HQ�OD�SDUWH�GH�OD�UDVDQWH�PiV�DOWD��

�

����F��� 6HUiQ� SUHFHSWLYDV� ODV� LQVWDODFLRQHV� GH� DJXD� IUtD� \� FDOLHQWH�� OD�

LQVWDODFLyQ� HOpFWULFD� \� OD� GH� HYDFXDFLyQ� GH� DJXDV� UHVLGXDOHV�� � (Q�

YLYLHQGDV� SOXULIDPLOLDUHV� VHUi� LJXDOPHQWH� SUHFHSWLYD� OD� LQVWDODFLyQ� GH�

DQWHQD�FROHFWLYD�GH�7�9��

�

�����G��� /D�HYDFXDFLyQ�GH�DJXDV� UHVLGXDOHV�FRQHFWDUiQ�FRQ� OD� UHG�GH�

DOFDQWDULOODGR� H[LVWHQWH�� TXHGDQGR� WHUPLQDQWHPHQWH� SURKLELGR� OD�

XWLOL]DFLyQ� GH� IRVDV� VpSWLFDV� GHQWUR� GHO� SHUtPHWUR� TXH� GHILQH� HO� VXHOR�

XUEDQR�� SHUPLWLpQGRVH� SDUD� ODV� HGLILFDFLRQHV� SHUWHQHFLHQWHV� D� ODV�

H[SORWDFLRQHV�GH�ILQFDV�U~VWLFDV��

�

/RV�WXERV�VHUiQ�GH�KRUPLJyQ�R�SOiVWLFRV�DXWRUL]DGRV��

�

/RV�FROHFWRUHV�KRUL]RQWDOHV�HVWDUiQ�FRPSXHVWRV�SRU� WUDPRV� UHFWRV�\�GH�

SHQGLHQWHV� XQLIRUPHV�� FRQ� SR]RV� GH� UHJLVWUR� HQ� ORV� FDPELRV� GH�

DOLQHDFLyQ�R�UDVDQWH��

�

�����H���6DQHDPLHQWR�GH�SOXYLDOHV�� ��/DV�EDMDQWHV� VHUiQ�GH�FLQF��SORPR��

IXQGLFLyQ�R�GH�SOiVWLFRV�DXWRUL]DGRV��

�

/RV�LPERUQDOHV�\�VXPLGHURV�GH�ODV�D]RWHDV�\�ODV�ERFDV�GH�ODV�EDMDQWHV�GH�

ORV� FDQDORQHV� LUiQ� SURWHJLGRV� FRQ� UHMLOODV� ILOWUDQWHV� \� FiPDUDV� JXDUGD�

DUHQDV��

�

(Q� ODV� ]RQDV� UXUDOHV�� ODV� DJXDV� GH� FXELHUWD� SRGUiQ� HYDFXDUVH� SRU�

JiUJRODV�R�JRWHURQHV��
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�

/RV�DOHURV�HQ�HVWH�~OWLPR�FDVR�WHQGUiQ�XQ�YXHOR�PtQLPR�GH������P�SDUD�

FDVDV�GH�XQD�SODQWD�\�GH������P�SDUD�FDVDV�GH���SODQWDV��

�

7RGR� HO� SHUtPHWUR� GH� OD� FDVD� HVWDUi� SURWHJLGR� SRU� XQD� DFHUD�

LPSHUPHDEOH� GH� �����P� GH� DQFKXUD�PtQLPD�� HQ� FDVR� GH� UHFRJHU� ODV�

DJXDV�HQ�EDMDQWHV�\�QR�PHQRU�GH������P�HQ�FDVR�GH�YHUWHU�OLEUHPHQWH�

HO�DJXD�SRU�ORV�FDQDOHV�GH�OD�WHMD���7HQGUi�XQD�SHQGLHQWH�PtQLPD�GH�XQ�

����

�

����I��� 6HUi� REOLJDWRULD� OD� DFRPHWLGD� GH� DJXD� VLHPSUH� TXH� OD� UHG� GH�

DEDVWHFLPLHQWR�XUEDQR�VH�KDOOH�D�XQD�GLVWDQFLD�LJXDO�R�PHQRU�D�����P��

�

����J��� /D� DVLJQDFLyQ�PtQLPD� GLDULD� GH� DJXD� SRWDEOH� VH� FDOFXODUi� HQ�

EDVH�D�����O��SRU�KDELWDQWH�\�GtD���(Q�OXJDUHV�DPHQD]DGRV�SRU�IDOWD�GH�

VXPLQLVWUR�R�IDOWD�GH�SUHYLVLyQ�GH�XQ�GHSyVLWR�GH�FDSDFLGDG�PtQLPD�GH�

����O�SRU�YLYLHQGD��

�

����K��(O�FXDUWR�GH�DVHR�PtQLPR�HVWDUi�FRPSXHVWR�SRU�GXFKD��ODYDER�\�

ZiWHU�� � (Q� OD� FRFLQD� X� RILFLR� VH� XELFDUi� XQ� IUHJDGHUR�� \� HQ� HOOD� R� HQ�

ORFDO�HVSHFtILFR��XQ�ODYDGHUR��

�

����L��� 7RGRV� ORV� DSDUDWRV� VDQLWDULRV�� DVt� FRPR�HO� ODYDGHUR� \� IUHJDGHUR��

GLVSRQGUiQ�GH�FLHUUH�VLQIyQLFR��/RV�VLIRQHV�VHUiQ�UHJLVWUDEOHV�\�IiFLOPHQWH�

DFFHVLEOHV��

$UW������ �&RQGLFLRQHV�HVWpWLFDV�JHQHUDOHV�GH�ODV�FRQVWUXFFLRQHV��

����� 7RGDV� ODV� HGLILFDFLRQHV� GHEHUiQ� WHQHU� UHYHVWLGRV� VXV� SDUDPHQWRV�

H[WHULRUHV�VDOYR�TXH�HVWpQ�FRQVWUXLGRV�FRQ�PDWHULDO�D�FDUD�YLVWD���(Q�HO�FDVR�

GH�ORV�HQIRVFDGRV��pVWRV�GHEHUiQ�VHU�SLQWDGRV�FRQ�FRORUHV�FODURV�DFRUGHV�

DO�HQWRUQR��

�

����� 7RGRV� ORV� FXHUSRV� VREUH� FXELHUWD�� WDOHV� FRPR� FDVWLOORV� GH� HVFDOHUD��

FKLPHQHDV�� GHSyVLWRV� GH� DJXD�� HWF��� GHEHUiQ� IRUPDU� XQD� FRPSRVLFLyQ�
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DJUDGDEOH�FRQ�HO�FXHUSR�SULQFLSDO�GH�OD�HGLILFDFLyQ��R�TXHGDU�RFXOWRV�D�OD�

YLVWD�GHVGH�ODV�YtDV�S~EOLFDV�PiV�SUy[LPDV��

�

�����3DUD�OD�FRQVWUXFFLyQ�GH�HGLILFLRV�UHVLGHQFLDOHV��TXHGDQ�SURKLELGDV�ODV�

FXELHUWDV�GH�RWUR�PDWHULDO�TXH�QR�VHD�WHMD�FHUiPLFD���3DUD�ORV�HGLILFLRV�QR�

UHVLGHQFLDOHV�VH�SHUPLWH�FXELHUWDV�GH�FKDSD�PHWiOLFD��6LPXODQGR�WHMD��GH�

FRORUHV�URML]RV�X�RFUHV��

�

�����7RGR�HOHPHQWR�H[LVWHQWH��IXHQWHV��HVFXGRV�HQ�IDFKDGDV��HWF��DVt�FRPR�

FXDOTXLHU�HOHPHQWR�DUTXLWHFWyQLFR�GH�LQWHUpV��TXH�SXHGH�VHU�FRQVLGHUDGR�

GH� YDORU� SDLVDMtVWLFR�� KLVWyULFR� R� DPELHQWDO�� GHEHUi� VHU� UHVSHWDGR�� � (O�

$\XQWDPLHQWR�SRGUi�RUGHQDU�DFFLRQHV�SUHFHSWLYDV�HQ�HVH�VHQWLGR��

�

����� /DV� JUDQGHV� YDOODV� FRQ� REMHWR� GH� VRSRUWDU� FDUWHOHV� SXEOLFLWDULRV�

TXHGDQ�SURKLELGDV�HQ�WRGR�HO�WpUPLQR�PXQLFLSDO��

�

������� '(),1,&,21(6�

68(/2�85%$12����

�

� (V�DTXHO�FODVLILFDGR�FRPR�WDO�SRU�HO�3�*�2�8��SRU�UHXQLU�ODV�FRQGLFLRQHV�

HVWDEOHFLGDV� SRU� HO� DUWtFXOR� ���GH� OD� /H\� 8UEDQtVWLFD� GH� $UDJyQ�� HV� GHFLU�� VH�

WUDWD�GH�WHUUHQRV��

�

� <D�WUDQVIRUPDGRV�SRU�FRQWDU�FRQ�DFFHVR�URGDGR�LQWHJUDGR�HQ�OD�PDOOD�

XUEDQD� \� VHUYLFLRV� GH� DEDVWHFLPLHQWR� \� HYDFXDFLyQ� GH� DJXD�� DVt� FRPR�

VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD��GH�FDUDFWHUtVWLFDV�DGHFXDGDV�SDUD�VHUYLU�D� OD�

HGLILFDFLyQ�TXH�VREUH�HOORV�H[LVWD�R�VH�KD\D�GH�FRQVWUXLU��

�

� 7HUUHQRV�LQFOXLGRV�HQ�iUHDV�FRQVROLGDGDV�SRU�OD�HGLILFDFLyQ��DO�PHQRV��HQ�

ODV�GRV� WHUFHUDV�SDUWHV�GH�VX�VXSHUILFLH�HGLILFDEOH�� UHXQLHQGR�DFWXDOPHQWH�ORV�

UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU��

�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϵϰ�
�

$/,1($&,21(6�2),&,$/�'(�/$�&$//(����

�

� /tPLWH�HQWUH�ORV�HVSDFLRV�S~EOLFRV�\�ODV�SDUFHODV�R�VRODUHV�GH�SURSLHGDG�

SULYDGD��

$/,1($&,Ð1�'(�)$&+$'$����

�

� /tPLWH�D�SDUWLU�GHO�FXDO�SRGUiQ�R�GHEHUiQ�OHYDQWDUVH�ODV�FRQVWUXFFLRQHV��

5(75$148(2����

� 6HSDUDFLyQ� HQWUH� OD� OLQGH� GHO� VRODU� \� HO� SXQWR� PiV� SUy[LPR� GH� OD�

HGLILFDFLyQ��PHGLGD�VHJ~Q�OD�QRUPD�D�DTXHOOD��

5$6$17(�2),&,$/�'(�/$�&$//(����

� /tQHD�TXH�PDUFD�OD�LQFOLQDFLyQ�GH�OD�FDOOH�\�D�SDUWLU�GH�OD�FXDO�VH�PHGLUi�

OD�DOWXUD�GH�OD�HGLILFDFLyQ��

3$5&(/$����

� /RWH�GH�WHUUHQR�DSWR�R�QR�SDUD�OD�HGLILFDFLyQ��

62/$5�����

� 6XSHUILFLH� GH� VXHOR� XUEDQR� DSWD� SDUD� OD� HGLILFDFLyQ�� SRU� UHXQLU� ORV�

UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�\�SRU�ODV�SUHVHQWHV�2UGHQDQ]DV��

683(5),&,(��)250$�<�',0(16,21(6�0,1,0$6�'(/�62/$5����

� /DV� PiV� SHTXHxDV� HQ� VXSHUILFLH�� GLiPHWUR� GHO� FtUFXOR� LQVFULELEOH� R�

ORQJLWXG�GH�IDFKDGD�R�IRQGR��SUR\HFWDGDV�VREUH�HO�SODQR�KRUL]RQWDO��

2&83$&,Ð1�0$;,0$�'(/�62/$5����

� 6XSHUILFLH�RFXSDGD�HQ�SODQWD�SRU�OD�VXSHUILFLH�FXELHUWD��

683(5),&,(�&216758,'$����

� 6H�FRQVLGHUDUi�FRPR�WDO�OD�GHOLPLWDGD�SRU�ORV�PXURV�R�FHUUDPLHQWRV�TXH�

GHILQDQ�HO�SHUtPHWUR�GH�OD�FRQVWUXFFLyQ�LQFOXLGRV�pVWRV��

3$7,2�9,9,'(52����
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� $TXHO�TXH�VH�GHVWLQD�D�OD�HVWDQFLD�R�SHUPDQHQFLD�GH�SHUVRQDV�DO�DLUH�

OLEUH��

3$7,2�'(�6(59,&,2����

� (O�TXH�GLVSRQH�SDUD�SURSRUFLRQDU�LOXPLQDFLyQ�\�YHQWLODFLyQ�D�ORV�ORFDOHV�

\�KDELWDFLRQHV�LQWHULRUHV��

$/785$�/,%5(�'(�3/$17$����

� 'LVWDQFLD�HQWUH�ODV�FDUDV�LQWHULRUHV�GH�GRV�IRUMDGRV�FRQWLQXRV��

$/785$�'(�3/$17$�%$-$����

� 'LVWDQFLD� FRPSUHQGLGD� HQWUH� OD� UDVDQWH� \� HO� QLYHO� GH� OD� VROHUD� GH� OD�

SULPHUD�SODQWD��

$/785$�'(�/$�(',),&$&,Ð1����

� 'LVWDQFLD�YHUWLFDO�GHVGH�HO�QLYHO�GH�OD� UDVDQWH�GH�OD�DFHUD�HQ�HO�SXQWR�

PHGLR� GH� OD� OtQHD� GH� IDFKDGD�� KDVWD� OD� DULVWD� GH� HQFXHQWUR� GHO� SODQR� GH�

IDFKDGD�FRQ�HO�SODQR�GHO�~OWLPR�IRUMDGR��/D�DOWXUD�VH�SXHGH�VHxDODU� WDPELpQ�

HQ�Q��GH�SODQWDV�SHUPLWLGDV��

6(0,627$12�����

� 6XSHUILFLH�HGLILFDGD�SUDFWLFDEOH�VLWXDGD�SRU�GHEDMR�GH�OD�UDVDQWH�GH�OD�

FDOOH�VREUHVDOLHQGR�VX�YROXPHQ�KDVWD�XQ�Pi[LPR�GH������P��VREUH�HOOD��

627$12�����

� 7RGD� SODQWD� GH� HGLILFDFLyQ� FX\D� FDUD� LQIHULRU� GHO� IRUMDGR� VXSHULRU� VH�

HQFXHQWUD�SRU�GHEDMR�GH�OD�UDVDQWH�GH�FDOOH��

&8(5326�92/$'26����

� 6RQ� ORV�FXHUSRV�GH�HGLILFDFLyQ�TXH�SXHGHQ� VREUHVDOLU�GH� OD�DOLQHDFLyQ�

PDUFDGD��VHJ~Q�ODV�SUHVHQWHV�2UGHQDQ]DV��HMHPSOR��%DOFyQ��

$/(526����

� &XHUSR�R�ERUGH�LQIHULRU�GHO�WHMDGR�R�FXELHUWD�TXH�VREUHVDOH�GHO�PXUR��

'(16,'$'�'(�9,9,(1'$6����
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� 1~PHUR�Pi[LPR�GH�XQLGDGHV�GH�YLYLHQGD�+D��1HWD�R�EUXWD��

(',),&$%,/,'$'�&8%,&$�<�683(5),&,$/�0$;,0$6����

� $SURYHFKDPLHQWR�Pi[LPR�GHO�VRODU�H[SUHVDGR�HQ�Pó�GH�HGLILFDFLyQ�Pò�

QHWR�VRODU�\�Pò�GH�HGLILFDFLyQ�Pò�QHWR�VRODU�UHVSHFWLYDPHQWH��

� &XDQGR� HQ� XQD� ]RQD� VHDQ� GH� DSOLFDFLyQ� GLVWLQWDV� OLPLWDFLRQHV� GH� ODV�

FRQGLFLRQHV� GH� YROXPHQ�� SUHYDOHFHUi� OD� TXH� LPSRQJD� HO� DSURYHFKDPLHQWR�

PtQLPR��

� 7RGR�VRODU�TXH�QR�DOFDQFH�D�FXPSOLU� ODV�FRQGLFLRQHV�GH�HVWDV�1RUPDV��

VH�FRQVLGHUDUi�FRPR� LQHGLILFDEOH� \� VXMHWR�D� UHSDUFHODFLyQ�� FRPSHQVDFLyQ� R�

H[SURSLDFLyQ��

$1*2/)$�2�62/$1$5����

� 8OWLPD�SODQWD�GH� XQ�HGLILFLR�GHGLFDGD�D�DOPDFHQDMH��TXH�FDUHFH�GH�

FHUUDPLHQWR� WRWDO� DO� PHQRV� HQ� XQR� GH� VXV� SDUDPHQWRV� YHUWLFDOHV�� GH�

PDWHULDOHV��FRPSRVLFLyQ��HWF���FDUDFWHUtVWLFDV�GH�OD�UHJLyQ��

$/785$�0(',$�'(�81�)5(17(�'(�0$1=$1$����

� /D� DOWXUD� PHGLD� DXWRUL]DGD� VH� GHWHUPLQD� KDOODQGR� HO� FRFLHQWH� GH� OD�

GLYLVLyQ�GH�OD�VXPD�GH�ORV�SURGXFWRV�GH�OD�VXPD�GH�ORV�SURGXFWRV�GHO�Q~PHUR�

GH�SODQWDV�GH�FDGD�HGLILFLR�SRU�VX�ORQJLWXG�GH�IHFKDGD��HQWUH�OD�ORQJLWXG�WRWDO�

GH� IDFKDGD�GH� ORV� HGLILFLRV� FRQVWUXLGRV� HQ�HO� WUDPR�GH� FDOOH� FRQVLGHUDGD� \�

GHVSUHFLDQGR�²HQ�HO� UHVXOWDGR�� ODV� IUDFFLRQHV�GHFLPDOHV� LJXDOHV�R� LQIHULRUHV�D�

FLQFR�GpFLPDV�\�FRPSXWDQGR�FRPR�QXHYD�XQLGDG�GH�VXSHULRUHV��

�

�����&$3,78/2�,,���25'(1$1=$6�'(/�68(/2�85%$12����

$UW������ �ÉPELWR�GH�DSOLFDFLyQ��

� /DV� SUHVHQWHV� 2UGHQDQ]DV� VHUiQ� GH� DSOLFDFLyQ� HQ� WRGR� HO� iPELWR� GH�

6XHOR�8UEDQR��

$UW������ &RQGLFLRQHV�SDUD�OD�HGLILFDFLyQ��

�����/LFHQFLDV��
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�����D�� �� 6HUiQ� GH� DSOLFDFLyQ� ODV� 'LVSRVLFLRQHV� GH� &DUiFWHU� *HQHUDO�

SUHYLVWDV�HQ�ORV�$UWtFXORV���DO����

�����E���3DUD�TXH�XQD� OLFHQFLD�SXHGD� VHU�RWRUJDGD��HO� VXHOR�D�TXH�YD�

UHIHULGD� GHEHUi� WHQHU� FDUiFWHU� GH� VRODU�� SDUD� OR� FXDO� GHEHUi� FRQWDU�

FRQ�HO��$UWtFXOR�����7�5�GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ���

�

�� 6HxDOL]DFLyQ�GH�DOLQHDFLRQHV�\�UDVDQWHV��

�� (QFLQWDGR�GH�DFHUD�\�SDYLPHQWDGR�GH�FDO]DGD�HQ�HO�YLDO�IURQWHUR�

FRQ�OD�SDUFHOD��

�� $EDVWHFLPLHQWR� GH� DJXD�� HYDFXDFLyQ� GH� DJXDV� UHVLGXDOHV��

VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�\�DOXPEUDGR�S~EOLFR��

�

�����F���6L�OD�VXSHUILFLH�GH�VXHOR�D�HGLILFDU�QR�GLVSRQH�GH�ODV�FRQGLFLRQHV�

GH� VRODU�� OD� OLFHQFLD� SRGUi� VHU� LJXDOPHQWH� RWRUJDGD� VLHPSUH� TXH� VH�

DVHJXUD� OD� HMHFXFLyQ� VLPXOWiQHD� GH� OD� XUEDQL]DFLyQ� \� OD� HGLILFDFLyQ�

PHGLDQWH�FRPSURPLVR�IHKDFLHQWH��

��

�����2EOLJDFLyQ�GH�ORV�SURSLHWDULRV�GH�VXHOR�XUEDQR��

/RV� SURSLHWDULRV� GHEHUiQ� �$UWtFXOR� ��� GHO� 7�5� GH� OD� /H\� 8UEDQtVWLFD�

$UDJyQ���

D��&RPSOHWDU�D�VX�FRVWD�OD�XUEDQL]DFLyQ�QHFHVDULD�SDUD�TXH�ORV�WHUUHQRV�

DOFDQFHQ�OD�FRQGLFLyQ�GH�VRODU��

E�� &HGHU� JUDWXLWDPHQWH� DO� 0XQLFLSLR� ORV� WHUUHQRV� DIHFWDGRV� SRU� ODV�

DOLQHDFLRQHV� \� UDVDQWHV� HVWDEOHFLGDV�� HQ� SURSRUFLyQ� QR� VXSHULRU� DO�

TXLQFH�SRU�FLHQWR�GH�OD�VXSHUILFLH�GH�OD�ILQFD��

F�� 3URFHGHU� D� OD� UHJXODUL]DFLyQ� GH� ODV� ILQFDV� SDUD� DGDSWDU� VX�

FRQILJXUDFLyQ�D�ODV�H[LJHQFLDV�GHO�SODQHDPLHQWR��FXDQGR�IXHUH�SUHFLVR�

SRU�VHU�VX�VXSHUILFLH�LQIHULRU�D�OD�SDUFHOD�PtQLPD��R�VX�IRUPD�LQDGHFXDGD�

SDUD�OD�HGLILFDFLyQ��

�����3DUFHOD�PtQLPD����

7RGD�SDUFHOD�FX\D�GLPHQVLyQ�VHD�LJXDO�D� OD�PtQLPD�SUHVFULWD�HQ�FDGD�

]RQD�� VHUi� FRQVLGHUDGD� LQGLYLVLEOH�� � 7RGD� SDUFHOD� �DQWHULRU� D� OD�
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DSUREDFLyQ� GHO� SODQ�� TXH� QR� DOFDQFH� ODV� GLPHQVLRQHV� GH� OD� SDUFHOD�

PtQLPD� SRGUi� VHU� FRQVLGHUDGD� HGLILFDEOH�� � 1R� SRGUiQ� DGPLWLUVH�

GLYLVLRQHV� SDUFHODULDV� VL� D� FRQVHFXHQFLD� GH� ODV� PLVPDV�� TXHGD� GH�

WDPDxR�LQIHULRU�DO�HVWDEOHFLGR�SDUD�OD�SDUFHOD�PtQLPD�HQ�FDGD�FDVR��

�

�����6HUYLGXPEUH�YLDULD��

7RGD�HGLILFDFLyQ�GHEHUi� UHVSHWDU� ODV� VHUYLGXPEUHV� H[SUHVDGDV� HQ� /H\�

��������� GH� ��� GH� MXOLR�� GH� &DUUHWHUDV�� 5HJODPHQWR� *HQHUDO� GH�

&DUUHWHUDV�� DSUREDGR�SRU� 5HDO� 'HFUHWR� ������ GH� �� GH� VHSWLHPEUH� GH�

������ /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� &DUUHWHUDV� GH� $UDJyQ��

5HJODPHQWR�*HQHUDO�GH�OD�/H\��������GH����GH�GLFLHPEUH��HQ�DTXHOODV�

SDUFHODV� GH� 6XHOR� 8UEDQR� FROLQGDQWHV� FRQ� FDUUHWHUDV� R� FDPLQRV�

YHFLQDOHV��

�

�����8ELFDFLyQ��

7RGD� VXSHUILFLH� GH� VXHOR� TXH� IRUPH�SDUWH� GH� YtDV�� SOD]DV� R� FXDOTXLHU�

RWUR�HVSDFLR�S~EOLFR�DVt�FRPR�GH�MDUGLQHV�R�]RQDV�YHUGHV��QR�SRGUi�VHU�

FRQVLGHUDGD�HGLILFDEOH��

$UW������ �&RQGLFLRQHV�GH�XVR��

� 6H�SHUPLWH�HQ�6XHOR�8UEDQR�ORV�VLJXLHQWHV�XVRV��

�

�� 5HVLGHQFLDO�� HQ� IRUPD� GH� YLYLHQGDV� XQLIDPLOLDUHV�� ELIDPLOLDUHV� R�

SOXULIDPLOLDUHV��

�� &RPHUFLDO��

�� +RWHOHUR��

�� 5HOLJLRVR��

�� &XOWXUDO��

�� 'HSRUWLYR��

�� 5HSUHVHQWDWLYR��

�� 2ILFLQDV��
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�� $OPDFHQDMH��

�� (QVHxDQ]D��

�� ,QGXVWULDO��FRQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV��4XH�VHD�FRPSDWLEOH�FRQ�

HO�XVR�UHVLGHQFLDO��HV�GHFLU��SHTXHxD�LQGXVWULD�R�DUWHVDQtDV��TXH�VH�KDOOH�

XELFDGR� HQ� SODQWD� EDMD� R�� HQ� FDVR� FRQWUDULR�� TXH� IRUPH� HGLILFLR�

LQGHSHQGLHQWH�� TXH� QR� VREUHSDVH� XQD�SRWHQFLD�Pi[LPD� LQVWDODGD�GH�

��� .Z�� \� OD� VRQRULGDG� VH� HVWDEOHFH� SDUD� OD� ]RQD� UHVLGHQFLDO� HO� OtPLWH�

Pi[LPR�SHUPLVLEOH�GH�QLYHO�GH�VRQLGR�GH�SRQGHUDFLyQ� �$���HPLWLGR�SRU�

IXHQWHV�ILMDV�HV�GH����GHFLEHOLRV��G%��HQWUH�ODV������\�ODV�������KRUDV�\�GH�

���G%�GH�ODV�������D�ODV������KRUDV��<�TXH�QR�SURGX]FD�KXPR�QL�YHUWLGRV�

FRQWDPLQDQWHV��

�� $JURSHFXDULR�� FRQ� ODV� OLPLWDFLRQHV� H[SUHVDGDV� HQ� OD� YLJHQWH�

1RUPDWLYD�� \� HQ� HVSHFLDO�� /H\� GH� 3URWHFFLyQ� $PELHQWDO� GH� $UDJyQ� \�

'HFUHWR����������GHO�*RELHUQR�GH�$UDJyQ��SRU�HO�TXH� VH�DSUXHED� ODV�

GLUHFWULFHV� SDUFLDOHV� VHFWRULDOHV� VREUH� DFWLYLGDGHV� H� LQVWDODFLRQHV�

JDQDGHUDV��

$UW������ �7LSRV�GH�2UGHQDFLyQ��

6H�FRQWHPSODQ�FXDWUR�WLSRV�GH�RUGHQDFLyQ�FRUUHVSRQGLHQWH�D�ODV�FXDWUR�]RQDV�

VHxDODGRV�HQ�HO�SODQR�GHO�3�*�2�8��

� �

�� =21$����� � &DVFR�$QWLJXR��

�� =21$���� � ([WHQVLyQ�&DVFR�$QWLJXR��

�� =21$���� � $OLQHDFLyQ�DO�YLDO�

�� =21$���� � 9LYLHQGD�ELIDPLOLDU�HQWUH�PHGLDQHUDV��

�� =21$���� � 9LYLHQGD�8QLIDPLOLDU�HQ�KLOHUD��

� �

$UW������ �=21$����&DVFR�$QWLJXR��

�
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�����'HILQLFLyQ�GH� OD� ]RQD��� 6H� WUDWD�GHO�Q~FOHR�XUEDQR�PiV�SULPLWLYR�\�

RULJLQDULR�� FDUDFWHUL]DGR� SRU� XQD� GHQVLGDG� QRWDEOH� GH� YLYLHQGDV�� XQ�

WUD]DGR�YLDULR�HQ�JHQHUDO�HVWUHFKR�\� VLQXRVR�\�XQD�H[WHQVLyQ�FHxLGD�D�

DQWLJXDV�PXUDOODV�\�RWUDV�SUHH[LVWHQFLDV��

�

�����5HVWULFFLyQ�GH�XVRV���(Q�HVWH�=RQD��\�UHVSHFWR�GH�ORV�HQXPHUDGRV�HQ�

HO�$UWtFXOR�����VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�� $JURSHFXDULR���3URKLELGR��

�� ,QGXVWULDO��� 3URKLELGR�� H[FHSWR� SHTXHxRV� WDOOHUHV� DUWHVDQRV��

SHTXHxDV�LQGXVWULDV�GH�VHUYLFLRV�\�SHTXHxRV�WDOOHUHV�KDVWD�XQ�QLYHO�

Pi[LPR�GH�SRWHQFLD�LQVWDODGD�GH����.Z�\�OD�VRQRULGDG�Pi[LPD�VH�

HVWDEOHFH�SDUD�OD�]RQD�UHVLGHQFLDO�HO�OtPLWH�Pi[LPR�SHUPLVLEOH�GH�

QLYHO�GH�VRQLGR�GH�SRQGHUDFLyQ��$���HPLWLGR�SRU�IXHQWHV�ILMDV�HV�GH�

��� GHFLEHOHV� �G%�� HQWUH� ODV� ����� \� ODV� ������ KRUDV� \� GH� ��� GH� ODV�

������D�ODV������KRUDV��

�

�����3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�GRV�FRQGLFLRQHV�VLPXOWiQHDV��

�� 6XSHUILFLH�PtQLPD� � ������Pò�

�� )UHQWH�PtQLPR� � �������PO��

�

� /DV�SDUFHODV� H[LVWHQWHV�FRQ�DQWHULRULGDG�D� OD�DSUREDFLyQ�GHILQLWLYD�GH�

pVWD� 'HOLPLWDFLyQ� GHO� 6XHOR� 8UEDQR�� LQIHULRUHV� D� OD� SDUFHOD� PtQLPD�� VHUiQ�

HGLILFDEOHV�VLHPSUH�\�FXDQGR�VH�SXHGDQ�GHVDUUROODU�HQ�HOODV�XQD�YLYLHQGD�TXH�

FXPSOD�FRQ�HO�SURJUDPD�PtQLPR�HVWDEOHFLGR�HQ�ODV�SUHVHQWHV�QRUPDV��

�

����� 3URIXQGLGDG� HGLILFDEOH�� �� 6H� UHJXODUi� SRU� HO� IRQGR� GH� OD� SDUFHOD�

PHQRV�WUHV�PV����������FRQ�XQ�IRQGR�Pi[LPR�GH�������P��(Q�SDUFHODV�TXH�

IRUPHQ�HVTXLQD�R�FKDIOiQ�HO�IRQGR�Pi[LPR�VHUi�GH����PV��\�ODV�SDUFHODV�

FRQ�SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

�
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� /DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV� SURIXQGLGDGHV�

HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�����$OWXUD�Pi[LPD����6H�ILMD�HQ�WRGR�HO�FDVFR�DQWLJXR�HQ�3%��33��\�XQD�

DOWXUD�Pi[LPD�GH������PV��

� �

�(Q�DTXHOORV� IUHQWHV�GH�PDQ]DQD�FX\RV�VRODUHV�HVWpQ�HGLILFDGRV�HQ�PiV�

GH� VXV�GRV� WHUFHUDV� SDUWHV� \� VX� DOWXUD�PHGLD� VXSHUH�D� OD�SHUPLWLGD�HQ�

XQD�R�PiV�SODQWDV�VH�SRGUi�HGLILFDU�FRQ�XQD�DOWXUD�Pi[LPD�HGLILFDEOH�

UHSUHVHQWDGD�SRU�GLFKD�PHGLD��

�

������9XHORV��EDOFRQHV�\�PLUDGRUHV����6RODPHQWH�VHUiQ�DXWRUL]DGDV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV�� �� 6X� GLPHQVLyQ� YHQGUi�GDGD�HQ� UHODFLyQ� FRQ�HO�PDWHULDO�

HPSOHDGR��

D��(Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�GH�FDQHWHV�PDGHUD��HOHPHQWRV�FHUiPLFRV�R�

WHMD��OD�GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

�E�� 6H� SHUPLWH� HO� DOHUR� FRQ� ORVD� GH� KRUPLJyQ� YLVWR� \� FDQHWHV� GH� KRUPLJyQ�

LPLWDFLyQ�PDGHUD��

�

�� %DOFRQHV���6H�SHUPLWH�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�TXH�HQWUH�

pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������P��

�

� /D� ORQJLWXG� VHUi� OLEUH�� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P��R�OD�DQFKXUD�GHO�YXHOR�HQ�HO�

FDVR�GH�VHU�PD\RU�\�VX�YXHOR�UHVSHFWR�GH�OD�DOLQHDFLyQ�QR�VREUHSDVDUi�QXQFD�

OD�GH�OD�DFHUD��OLPLWiQGRVH�D��

�

�� (Q�FDOOHV�GH�KDVWD������P� � � �����P��
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�� (Q�FDOOHV�LJXDOHV�R�PD\RUHV�GH������ � �����P���

�

� 4XHGDQ� SRU� WDQWR� H[SUHVDPHQWH� SURKLELGRV� ORV� PLUDGRUHV� R� YXHORV�

FHUUDGRV��

� /RV� EDOFRQHV� H[LVWHQWHV� HQ� ORV� HGLILFLRV� GHO� &DVFR� $QWLJXR�� TXH�

LQFXPSOHQ� DOJXQD� R� DOJXQDV� GH� ODV� FRQGLFLRQHV� DQWHULRUHV� QR� TXHGDUDQ� HQ�

IXHUD� GH� RUGHQDFLyQ�� VLHPSUH� \� FXDQGR�� KD\DQ� HVWDGR� FRQVWUXLGRV� FRQ�

DQWHULRULGDG�D�OD�KRPRORJDFLyQ�GHO�3UR\HFWR�GH�'HOLPLWDFLyQ�GH�6XHOR�8UEDQR�

FRPR�3*28��

� �

�����&RQVWUXFFLRQHV�DX[LOLDUHV����/RV�FREHUWL]RV��JDUDMHV��HWF��VH�DGPLWHQ�

HQ�HO�UHVWR�GH�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ�VLHPSUH�TXH��

�

�� 1R�VREUHSDVHQ�OD�DOWXUD�GH������P��PHGLGD�KDVWD�HO�OtPLWH�VXSHULRU�

GH�OD�FXELHUWD��

�� 6H�DMXVWHQ�D�ODV�SUHVFULSFLRQHV�GH�HVWpWLFD�TXH�OXHJR�VH�H[SRQHQ��

�� 1R�VH�KDOOHQ�QXQFD�DGRVDGDV�DO�FXHUSR�SULQFLSDO�GHO�HGLILFLR��VLQR�

VHSDUDGD�GH�pVWH�SRU�XQD�GLVWDQFLD�PtQLPD�GH������PHWURV�HQ�WRGR�HO�

DQFKR�GH�OD�SDUFHOD��

�

����� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD��� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR�SHUPLWLGR��QL�FRQVWUXFFLRQHV�R�DSURYHFKDPLHQWR�EDMR�FXELHUWD���

ÔQLFDPHQWH�HQ�ORV�FDVRV�GH�H[LVWHQFLDV�GH�´6RODQDUHVµ�HQ�HGLILFLRV��HQ�

OD� IHFKD�GH�DSUREDFLyQ�GHILQLWLYD�GHO�SUHVHQWH�GRFXPHQWR�\� VREUH� ORV�

TXH� VH� GHVHH�� VH� SHUPLWLUi� FRQVHUYDU� pVWRV� SRU� HQFLPD� GH� OD� DOWXUD�

FRUUHVSRQGLHQWH�HQ�FDGD�FDVR�SRU�HVWDV�2UGHQDQ]DV��VLHPSUH�\�FXDQGR�

VH� PDQWHQJDQ� WRGDV� ODV� FDUDFWHUtVWLFDV� FRQVWUXFWLYDV�� FRPSRVLFLyQ� \�

PDWHULDOHV��GHO�HGLILFR�H[LVWHQWH�HQ� OD� UHIRUPD�TXH� VH�HIHFW~H�\�HO�XVR�

RULJLQDO� GH� DOPDFHQDMH� GHO� SURSLR� ´6RODQDUµ�� QR� SXGLHQGR� HQ� QLQJ~Q�

FDVR�VHU�GLVWLQWR�GH�RWUR�XVR�GLVWLQWR�GH�pVWH��

�
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������&XELHUWD��$�GRV�DJXDV��FRQ�WHMD�iUDEH�R�VLPLODU�� �1R�VH�SHUPLWH�OD�

WHUUD]D��VDOYR�TXH�VH�HQFXHQWUH�UHWUDQTXHDGD�GH�ODV�IDFKDGDV�����P�\�OD�

VXSHUILFLH�Pi[LPD�VHD�GHO�����GH�OD�VXSHUILFLH�GH�OD�PLVPD��

�

�������(GLILFLRV�FDWDORJDGRV��(Q�HVWRV�HGLILFLRV�VROR�VH�SHUPLWLUiQ�ODV�REUDV�

GH�UHKDELOLWDFLyQ��QR�SHUPLWLpQGRVH�YDFLDGRV�LQWHULRUHV���(Q�FXDQWR�D�ODV�

DOWXUDV�\�Q~PHURV�GH�SODQWDV�VH�UHVSHWDUiQ�ODV�DFWXDOHV��

�

$UW������ �=21$����([WHQVLyQ�GHO�&DVFR�$QWLJXR��

�

����� 'HILQLFLyQ� GH� OD� =RQD�� 6H� LQFOX\HQ� HQ� pVWD� =RQD� WRGRV� DTXHOORV�

HGLILFLRV�\�VRODUHV�OLQGHURV�HQ�ORV�JUDQGHV�HMHV�YLDULRV��ORV�FXDOHV�FXHQWDQ�

FRQ�DFFHVR�URGDGR�GHVGH�GLFKDV�YtDV�\�XQD�WLSRORJtD�\D�SUHH[LVWHQWH�\�

GHILQLGD��

� 6H�GHQRPLQD�JUDQGHV�HMHV�YLDULRV�D�OD�FDUUHWHUD��TXH�DWUDYLHVD��HO�Q~FOHR�

XUEDQR�\�TXH�HV�OD�GH�)UDJD�D�0RQ]yQ��$��������HVWD�FDUUHWHUD�WUDQVFXUUH�SRU�

HO�VXHOR�8UEDQR�FRQ�XQ�WUDPR�HQ�WUDYHVtD��TXH�FRPLHQ]D�HQ�OD�FDOOH�/D�+XHUWD�

\� OD�FDOOH� 6WD��0DUJDULWD�FRQ�GLFKD�FDUUHWHUD�\� WHUPLQD�HQ�HO� OLPLWH�1RUWH�GHO�

VXHOR�8UEDQR�� /D� OtQHD� OLPLWH�GH� OD�HGLILFDFLyQ�HV� OD� LQGLFDGD�HQ� ORV�SODQRV��<�

FRQ�XQ�WUDPR�TXH�GLVFXUUH�GHVGH�OD�FLWDGD�LQWHUVHFFLyQ�KDVWD�HO�OtPLWH�6XU�GHO�

VXHOR�8UEDQR��HVWH�WUDPR�VH�FRQVLGHUD�FRPR�WUDPR�XUEDQR�GH�FDUUHWHUD��FX\D�

OtQHD�OLPLWH�GH�HGLILFDFLyQ�VH�KD�GH�UHWUDQTXHDU�D����P��PHGLGRV�GHVGH�OD�OtQHD�

H[WHULRU� GH� OD� FDO]DGD� �OtQHD� EODQFD��� VHJ~Q� FRQVWD� HQ� HO� SODQR� ��� (VWDGR�

0RGLILFDGR�GH�&DOLILFDFLyQ�GHO�6XHOR���

�

����� � 5HVWULFFLyQ� GH� XVRV��� 6H� SHUPLWHQ� WRGRV� ORV� XVRV� GHVFULWRV� HQ� HO�

$UWtFXOR����VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�DOOt�GHVFULWDV��

�

������3DUFHOD�PtQLPD���6H�ILMD�HQ�IXQFLyQ�GH�GRV�FRQGLFLRQHV��

�

�� 6XSHUILFLH�PtQLPD� � � �������Pò�

�� )UHQWH�PtQLPR� � � �������PO��
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�

� /DV�SDUFHODV� H[LVWHQWHV�FRQ�DQWHULRULGDG�D� OD�DSUREDFLyQ�GHILQLWLYD�GH�

pVWD� 'HOLPLWDFLyQ� GHO� 6XHOR� 8UEDQR�� LQIHULRUHV� D� OD� SDUFHOD� PtQLPD�� VHUiQ�

HGLILFDEOHV�VLHPSUH�\�FXDQGR�VH�SXHGDQ�GHVDUUROODU�HQ�HOODV�XQD�YLYLHQGD�TXH�

FXPSOD�FRQ�HO�SURJUDPD�PtQLPR�HVWDEOHFLGR�HQ�ODV�SUHVHQWHV�QRUPDV��

�

������ 3URIXQGLGDG� HGLILFDEOH�� �� (Q� ORV� SODQRV� GH� RUGHQDFLyQ� VH� ILMD� OD�

SURIXQGLGDG� HGLILFDEOH� HQ� SODQWDV� DO]DGDV� \� GRQGH� QR� VH� HQFXHQWUH�

GHILQLGD� VH� UHJXODUi�SRU� HO� IRQGR�GH� OD�SDUFHOD�PHQRV� WUHV�PV�� ��������

FRQ�XQ� IRQGR�Pi[LPR�GH�������P�� (Q�SDUFHODV� TXH� IRUPHQ�HVTXLQD�R�

FKDIOiQ� HO� IRQGR� Pi[LPR� VHUi� GH� ��� PV�� \� ODV� SDUFHODV� FRQ�

SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

�

� /DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV� SURIXQGLGDGHV�

HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�����$OWXUD�Pi[LPD����6H�SHUPLWH�XQD�DOWXUD�UHJXODGRUD�Pi[LPR�GH������

PHWURV�� PHGLGRV� GHVGH� OD� UDVDQWH� SURPHGLD� KDVWD� HO� UHPDWH� GH�

IDFKDGD�HTXLYDOHQWHV�D�WUHV�SODQWDV��3%��33���

�

�����9XHORV��EDOFRQHV�\�PLUDGRUHV����6RODPHQWH�VHUiQ�DXWRUL]DGRV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV�� �� 6X� GLPHQVLyQ� YHQGUi�GDGD�HQ� UHODFLyQ� FRQ�HO�PDWHULDO�

HPSOHDGR��

D�� (Q�FDVR�GH� UHDOL]DUVH�HO� DOHUR�HQ�PDGHUD�� HOHPHQWRV�FHUiPLFRV�R� WHMD�� OD�

GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

E��(Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�HO�YXHOR��HO�

VDOLHQWH�Pi[LPR�VHUi�GH������P��
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�� %DOFRQHV�� �� 6H� SHUPLWHQ� EDOFRQHV� VREUH� OD� DFHUD� VLHPSUH� TXH�

HQWUH�pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������

P��

� � /D�ORQJLWXG�VHUi�OLEUH��SHUR�GHEHUiQ�VHSDUDUVH�GH�ORV�H[WUHPRV�GH�

OD�IDFKDGD�XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P��R�OD�DQFKXUD�GHO�YXHOR�HQ�HO�

FDVR�GH�VHU�PD\RU�VLHQGR�VX�YXHOR�Pi[LPR�GHO�����GHO�DQFKR�GH�OD�FDOOH�FRQ�

XQ�Pi[LPR�GH������P�\�QXQFD�VREUHSDVDUi�HO�DQFKR�GH�OD�DFHUD��

�

� 6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

�����&RQVWUXFFLRQHV�DX[LOLDUHV����/RV�FREHUWL]RV��JDUDMHV�HWF���VH�DGPLWHQ�

HQ�HO�UHVWR�GH�OD�SDUFHOD�QR�RFXSDGR�SRU�OD�HGLILFDFLyQ��SHUPLWLpQGRVH�

OD� RFXSDFLyQ� GHO� ����� GH� OD� SODQWD� EDMD� \� VX� DOWXUD�Pi[LPD� VHUi� OD�

PLVPD�GH�OD�SODQWD�EDMD��

�

����� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD�� �� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR�SHUPLWLGR��QL�FRQVWUXFFLRQHV��SHUR� Vt�HO�DSURYHFKDPLHQWR�EDMR�

FXELHUWD�� VLHPSUH� \� FXDQGR� VH� HQFXHQWUH� GHILQLGR� HO� HVSDFLR� SRU� HO�

~OWLPR�IRUMDGR�\�OD�SHQGLHQWH�GH�OD�FXELHUWD�\�FRQ�XQD�DOWXUD�Pi[LPD�GH�

OD�FXPEUHUD�GH������PV��GHVGH�HO�VXHOR�GHO�~OWLPR�IRUMDGR����(Q�HVWH�EDMR�

FXELHUWD� QR� VH� SHUPLWH� HO� XVR� UHVLGHQFLDO�� VROR� VH� SHUPLWH� SDUD�

LQVWDODFLRQHV� \� DOPDFHQDPLHQWR�� � 6H� SHUPLWH� OD� FXELHUWD� SODQD�

�WHUUD]DV���

�

�

� 68%=21$��D��(Q�HVWD�VXE]RQD�VROR�VH�SHUPLWH�XQD�YLYLHQGD�SRU�SDUFHOD��

HO�UHVWR�GH�SDUiPHWURV�VRQ�ORV�GH�OD�]RQD������([WHQVLyQ�&DVFR�$QWLJXR���

�

$UW������ =21$����$OLQHDFLyQ�DO�YLDO��

�
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�

����� 'HILQLFLyQ� GH� OD� =RQD�� 6H� LQFOX\HQ� HQ� pVWD� =RQD� WRGRV� DTXHOORV�

HGLILFLRV�\�VRODUHV�OLQGHURV�SRU�OD�SDUWH�SRVWHULRU�GH�OD�]RQD����

�

������ 5HVWULFFLyQ� GH� XVRV�� �� 6H� SHUPLWHQ� WRGRV� ORV� XVRV� GHVFULWRV� HQ� HO�

$UWtFXOR����VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�DOOt�GHVFULWDV��6ROR�VH�SHUPLWH�XQD�

YLYLHQGD�SRU�SDUFHOD��

�

������3DUFHOD�PtQLPD����6H�ILMD�HQ�IXQFLyQ�GH�GRV�FRQGLFLRQHV��

�

�� 6XSHUILFLH�PtQLPD�� � �������Pò�

�� )UHQWH�PtQLPR� � � ��������PO��

�

� /DV�SDUFHODV�H[LVWHQWHV�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GHILQLWLYD�

GH�pVWD�0RGLILFDFLyQ����GHO�3*28��LQIHULRUHV�D�OD�SDUFHOD�PtQLPD��VHUiQ�

HGLILFDEOHV� VLHPSUH� \� FXDQGR� VH� SXHGDQ� GHVDUUROODU� HQ� HOODV� XQD�

YLYLHQGD� TXH� FXPSOD� FRQ� HO� SURJUDPD� PtQLPR� HVWDEOHFLGR� HQ� ODV�

SUHVHQWHV�QRUPDV��

�

����� 3URIXQGLGDG� HGLILFDEOH�� �� (Q� ORV� SODQRV� GH� RUGHQDFLyQ� VH� ILMD� OD�

SURIXQGLGDG� HGLILFDEOH� HQ� SODQWDV� DO]DGDV� \� GRQGH� QR� VH� HQFXHQWUH�

GHILQLGD� VH� UHJXODUi�SRU� HO� IRQGR�GH� OD�SDUFHOD�PHQRV� WUHV�PV�� ��������

FRQ�XQ� IRQGR�Pi[LPR�GH�������P�� (Q�SDUFHODV� TXH� IRUPHQ�HVTXLQD�R�

FKDIOiQ� HO� IRQGR� Pi[LPR� VHUi� GH� ��� PV�� \� ODV� SDUFHODV� FRQ�

SURIXQGLGDGHV�PHQRUHV�GH����PV��VHUiQ�WRWDOPHQWH�HGLILFDEOHV��

�

� /DV�SODQWDV�EDMDV�VHUiQ�HGLILFDEOHV�DO�������VDOYR�FXDQGR�VH�GHVWLQHQ�D�

XVRV� UHVLGHQFLDOHV�� GHELHQGR� FXPSOLU� HQ� HVWH� FDVR�� FRQ� ODV� SURIXQGLGDGHV�

HVWDEOHFLGDV�SDUD�ODV�SODQWDV�VXSHULRUHV��

�

�����$OWXUD�Pi[LPD����6H�SHUPLWH�XQD�DOWXUD�UHJXODGRUD�Pi[LPR�GH������

PHWURV�� PHGLGRV� GHVGH� OD� UDVDQWH� SURPHGLD� KDVWD� HO� UHPDWH� GH�

IDFKDGD�HTXLYDOHQWHV�D�GRV�SODQWDV��3%��33���
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�

�

�����9XHORV��EDOFRQHV�\�PLUDGRUHV����6RODPHQWH�VHUiQ�DXWRUL]DGRV�IXHUD�

GH�OD�OtQHD�GH�IDFKDGD�ORV�VLJXLHQWHV�YXHORV��

�

�� $OHURV�� �� 6X� GLPHQVLyQ� YHQGUi�GDGD�HQ� UHODFLyQ� FRQ�HO�PDWHULDO�

HPSOHDGR��

D�� (Q�FDVR�GH� UHDOL]DUVH�HO� DOHUR�HQ�PDGHUD�� HOHPHQWRV�FHUiPLFRV�R� WHMD�� OD�

GLPHQVLyQ�R�YXHOR�VHUi�OLEUH�FRQ�XQ�Pi[LPR�GH������P��

E��(Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�HO�YXHOR��HO�

VDOLHQWH�Pi[LPR�VHUi�GH������P��

�� %DOFRQHV�� �� 6H� SHUPLWHQ� EDOFRQHV� VREUH� OD� DFHUD� VLHPSUH� TXH�

HQWUH�pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH������

P��

/D�ORQJLWXG�VHUi�OLEUH��SHUR�GHEHUiQ�VHSDUDUVH�GH�ORV�H[WUHPRV�GH�OD�IDFKDGD�

XQD�GLVWDQFLD�LJXDO�R�PD\RU�GH������P��R�OD�DQFKXUD�GHO�YXHOR�HQ�HO�FDVR�GH�

VHU� PD\RU� VLHQGR� VX� YXHOR� Pi[LPR� GHO� ���� GHO� DQFKR� GH� OD� FDOOH�� FRQ� XQ�

Pi[LPR�GH������P�\�QXQFD�VREUHSDVDUi�HO�DQFKR�GH�OD�DFHUD��

�

� 6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

����� &RQVWUXFFLRQHV� SRU� HQFLPD� GH� OD� FXELHUWD�� �� 1R� VH� DXWRUL]D� OD�

FRQVWUXFFLyQ� GH� iWLFRV� UHWUDQTXHDGRV� VREUH� HO� Q~PHUR� GH� SODQWDV�

Pi[LPR�SHUPLWLGR��QL�FRQVWUXFFLRQHV��SHUR� Vt�HO�DSURYHFKDPLHQWR�EDMR�

FXELHUWD�� VLHPSUH� \� FXDQGR� VH� HQFXHQWUH� GHILQLGR� HO� HVSDFLR� SRU� HO�

~OWLPR�IRUMDGR�\�OD�SHQGLHQWH�GH�OD�FXELHUWD�\�FRQ�XQD�DOWXUD�Pi[LPD�GH�

OD�FXPEUHUD�GH������PV��GHVGH�HO�VXHOR�GHO�~OWLPR�IRUMDGR��(Q�HVWH�EDMR�

FXELHUWD� QR� VH� SHUPLWH� HO� XVR� UHVLGHQFLDO�� VROR� VH� SHUPLWH� SDUD�

LQVWDODFLRQHV�\�DOPDFHQDPLHQWR�6H�SHUPLWH�OD�FXELHUWD�SODQD��WHUUD]DV���

�
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$UW������ �=21$����9LYLHQGD�%LIDPLOLDU�HQWUH�PHGLDQHUDV��

�

����� 'HILQLFLyQ� GH� OD� =RQD�� 2FXSD� pVWD� ]RQD� HO� UHVWR� GH� ODV� iUHDV��

IXQGDPHQWDOPHQWH� OD� ]RQD� GH� HQVDQFKH� TXH�� RFXSDQGR�

FRPSDUDWLYDPHQWH�XQD�JUDQ�H[WHQVLyQ�GH� VXHOR� XUEDQR�� H[LVWHQ� ]RQDV�

TXH�QR�KDQ�SRGLGR�VHU�GRWDGDV�GH�HVSDFLRV�S~EOLFRV�QL�]RQDV�YHUGHV��

�

�����5HVWULFFLyQ�GH�XVRV�� ��(Q�pVWH�]RQD��\� UHVSHFWR�GH�ORV�HQXPHUDGRV�

HQ� HO� $UW�� ���� VH� UHVWULQJH� HO� XVR� UHVLGHQFLDO�� OLPLWiQGROR� D� YLYLHQGDV�

ELIDPLOLDUHV��GH�WDO�PRGR�TXH�VH�DVLJQH�FRPR�Pi[LPR�GRV�YLYLHQGDV�SRU�

SDUFHOD��

�

������3DUFHOD�PtQLPD����6H�HVWDEOHFH�HQ��������Pò��

�

�����)DFKDGD�PtQLPD����6H�HVWDEOHFH�HQ������PHWURV���

�

������ 3URIXQGLGDG� HGLILFDEOH�� �� (Q� HVWH� ]RQD�� GHELGR� D� OD� SDUFHODFLyQ�

H[LVWHQWH�VH�HVWDEOHFH�HQ����PV��

�

����� $OWXUD�Pi[LPD�� �� 6H� HVWDEOHFH� HQ� 3%��� HTXLYDOHQWH� D� �����P� GH�

DOWXUD�UHJXODGRUD�Pi[LPD�PHGLGD�GHVGH�OD�UDVDQWH�SURPHGLD�KDVWD�HO�

UHPDWH�GH�IDFKDGD��

�

�����9XHORV�HQ�IDFKDGD����6H�SHUPLWHQ�EDOFRQHV�VREUH�OD�DFHUD�VLHPSUH�

TXH�HQWUH�pVWD�\�OD�SDUWH�LQIHULRU�GHO�YXHOR�KD\D�XQD�GLVWDQFLD�PtQLPD�GH�

����P��

� /D� ORQJLWXG� VHUi� OLEUH�� SHUR� GHEHUiQ� VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD�

IDFKDGD�XQD�GLVWDQFLD� LJXDO�R�PD\RU�GH������P�R�OD�DQFKXUD�GHO�YXHOR�HQ�HO�

FDVR�GH�VHU�PD\RU��VLHQGR�VX�YXHOR�Pi[LPR�GH������P�SDUD�FDOOHV�GH�KDVWD���P�

\�GH������P�SDUD�FDOOHV�PD\RUHV�R�LJXDOHV�D��P���

�

� /D� GLPHQVLyQ� GH� ORV� DOHURV� YHQGUi� GDGD� HQ� UHODFLyQ� FRQ� HO� PDWHULDO�

HPSOHDGR��
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�

�� (Q�FDVR�GH�UHDOL]DUVH�HO�DOHUR�FRQ�FDQHWHV�HQ�PDGHUD��HOHPHQWRV�

FHUiPLFRV� R� WHMD�� OD� GLPHQVLyQ� R� YXHOR� VHUi� OLEUH� FRQ� XQ�Pi[LPR� GH�

����P��

�� (Q�HO�FDVR�GH�TXH�VHD�HO�SURSLR�IRUMDGR�GH�FXELHUWD�HO�TXH�IRUPH�

HO�YXHOR��HO�VDOLHQWH�VHUi�GH������P��

� 6H� SHUPLWHQ� ORV� PLUDGRUHV� R� YXHORV� FHUUDGRV�� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO�����GH�OD�ORQJLWXG�GH�OD�IDFKDGD��

�

�����&XELHUWD��6H�SHUPLWH�OD�FXELHUWD�SODQD��WHUUD]DV���

$UW������ �=21$����9LYLHQGD�XQLIDPLOLDU�HQ�KLOHUD��

�

����� 'HILQLFLyQ� GH� OD� ]RQD��� ÉUHD� GHVWLQDGD� D� DEVRUEHU� OD� GHPDQGD�

HVSHFtILFD�GH�YLYLHQGD�HQ�KLOHUD�FRQ�MDUGtQ��

�

�����5HVWULFFLyQ�GH�XVRV����5HVSHFWR�GH�ORV�HQXPHUDGRV�HQ�HO�DUWtFXOR�����

VH�UHVWULQJHQ�ORV�VLJXLHQWHV�XVRV��

�� 5HVLGHQFLD��6H�OLPLWD�D�YLYLHQGDV�GH�WLSR�XQLIDPLOLDU��DVLJQiQGRVH�

XQD�VROD�YLYLHQGD�SRU�SDUFHOD��

�� $OPDFHQDMH�� � 3URKLELGR�� D� PHQRV� TXH� VH� WUDWH� GH� XQ� XVR�

SURSLDPHQWH�IDPLOLDU��

�� $JURSHFXDULR��3URKLELGR��

�� ,QGXVWULDO��6H�SHUPLWH��$UWHVDQDO�\�WDOOHUHV���

�

�����3DUFHOD�PtQLPD����6H�ILMD�OD�VXSHUILFLH�PtQLPD�GH�OD�SDUFHOD�SDUD�OD�

HGLILFDFLyQ�DLVODGD�HQ�����Pò��

�

����� )DFKDGD� PtQLPD�� �� /D� DQFKXUD� PtQLPD� GH� SDUFHOD� HQ� VX� IUHQWH�

OLQGHUR�FRQ�HO�YLDO�GH�DFFHVR�VH�ILMD�HQ���PO��

�

�����$OWXUD�Pi[LPD����'RV�SODQWDV��

� /D�DOWXUD�UHJXODGRUD�Pi[LPD�VHUi�GH������P��
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�

�����6XSHUILFLH�HGLILFDEOH����/D�RFXSDFLyQ�GH�VXHOR�Pi[LPD�SHUPLWLGD�HV�

OD�GHILQLGD�SRU�HO�UHWUDQTXHR�D�IDFKDGD�SULQFLSDO����PHWURV��\�SRVWHULRU�

���PHWURV���

�

�(O�UHWUDQTXHR�SRVWHULRU���P��VH�SHUPLWH�HGLILFDUOR��VLHPSUH�TXH�UHVSHFWR�

D� OD� UDVDQWH� GH� OD� FDUUHWHUD� VH� VLWXp� SRU� GHEDMR� GH� HOOD� �6yWDQR��� QR�

SHUPLWLpQGRVH�HO�XVR�UHVLGHQFLDO��

�

�����9XHORV�HQ�IDFKDGD����6H�SHUPLWHQ�YXHORV�VREUH�HO�MDUGtQ�VLHPSUH�TXH�

HQWUH� OD� UDVDQWH� GH� pVWH� \� HO� SDUDPHQWR� LQIHULRU� GHO� YXHOR� KD\D� XQD�

GLVWDQFLD�PtQLPD�HTXLYDOHQWH�D�OD�DOWXUD�OLEUH�GH�OD�SODQWD�EDMD��

�

� (O� VDOLHQWH�GHO�YXHOR�SRGUi� VHU�GH� �P�FRPR�Pi[LPR��HO� YXHOR�GHEHUi�

VHSDUDUVH� GH� ORV� H[WUHPRV� GH� OD� IDFKDGD� XQ� PtQLPR� GH� ����� PV� R� OD�

DQFKXUD�GHO�YXHOR�HQ�HO�FDVR�GH�VHU�PD\RU���/D�GLPHQVLyQ�Pi[LPD�GHO�DOHUR�

VHUi�GH���P��

�

����� 9LYLHQGDV� SDUHDGDV�� �� 6H� DGPLWH� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV�

DGRVDGDV�GH�GRV�HQ�GRV�VLHPSUH�TXH�H[LVWD�HO�FRPSURPLVR��HVFULWR�HQ�HO�

PRPHQWR� GH� VROLFLWDU� OD� OLFHQFLD�� GH� UHDOL]DUODV� FRQMXQWDPHQWH�� � (O�

SUR\HFWR�GHEHUi�WHQHU�HQ�FXHQWD�TXH�ODV�GRV�YLYLHQGDV�KDQ�GH�GLVSRQHU�

GH�XQ�PLVPR� WLSR�GH�FRPSRVLFLyQ�\� DFDEDGRV� H[WHULRUHV�� � /D�SDUFHOD�

VXPD�GH�DPEDV��QR�VHUi�GH�H[WHQVLyQ�LQIHULRU�D�����Pò��

�

�����&XHUSRV�DX[LOLDUHV����1R�VH�SHUPLWHQ�HQ�ODV�]RQDV�GH�UHWUDQTXHRV�GH�

OD�IDFKDGD��

�

������&HUFDV����6HUi�REOLJDWRULR�HO�XVR�GH�FHUFDV�GH�REUD�KDVWD�OD�DOWXUD�

GH� ����� P� SXGLpQGRVH� FRPSOHWDU� HO� FLHUUH� KDVWD� XQD� DOWXUD� GH� �P�

PHGLDQWH� HOHPHQWRV� YHJHWDOHV� R� FHUUDPLHQWRV� GLiIDQRV�� OD� DOWXUD� VH�

PHGLUi� VREUH� OD� UDVDQWH�GH� OD� DFHUD� R�GHO� WHUUHQR� GH�PHQRU�FRWD� HQ�

FDGD�SXQWR�� \� ODV� FHUFDV� VH�FRQVWUXLUiQ�GHVGH�HO� OtPLWH� GH� OD� SDUFHOD���
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/DV�DEHUWXUDV�GH�DFFHVR�GLVSRQGUiQ�GH�SXHUWDV�DEULGHUDV�VyOR�KDFLD�HO�

LQWHULRU�GH�OD�SDUFHOD��

�

������&XELHUWD��6H�SHUPLWH�OD�FXELHUWD�SODQD��WHUUD]DV���

�

$UW�����%,6���=21$����(VSDFLR�/LEUH�3ULYDGR��(/3��

�

� (VWH�(/3�WLHQH�OD�PLVPD�FRQVLGHUDFLyQ�TXH�HO�(VSDFLR�/LEUH�3~EOLFR�FRQ�

DOJXQD� VDOYHGDG� UHVSHFWR� D� ORV� XVRV� TXH� SXHGHQ� HVWDEOHFHUVH� HQ� HVWH�

HVSDFLR��

� �1R� SXHGH� HGLILFDUVH� QLQJ~Q� LQPXHEOH� VREUH� HO� PLVPR�� SHUPLWLpQGRVH�

H[FOXVLYDPHQWH� ODV� FRQVWUXFFLRQHV� UHFUHDWLYDV� SRU� GHEDMR� GH� OD� UDVDQWH�� DVt�

FRPR�ORV�MDUGLQHV�\�SDVHRV��

�

$UW������ �(48,3$0,(1726��

�

����� 'HILQLFLyQ�� �� 4XHGDQ� FRPSUHQGLGRV� HQ� HVWH� DUWtFXOR� WRGRV� ORV�

HGLILFLRV�TXH�VH�HQFXHQWUDQ�GHVWLQDGRV�D�HGLILFLRV�GH�VHUYLFLR�S~EOLFR�\�

VXSRQHQ�XQD�YROXPHWUtD�HVSHFLDO�QR�DMXVWDEOH�SRU�DGRVDPLHQWR�ODWHUDO�

FRQ�ODV�RUGHQDFLRQHV�GHO�HQWRUQR���3RU�HOOR��HO�FXHUSR�GH�OD�HGLILFDFLyQ�

VH�FRQVLGHUDUi�DLVODGR�UHVSHFWR�GHO�SHUtPHWUR�GH�XQD�SDUFHOD��DXQTXH�

VH� SHUPLWH� HO� DGRVDPLHQWR� HQ� DTXHOORV� FDVRV� HQ� TXH� HO� VRODU� VH�

HQFXHQWUD�HQWUH�PHGLDQHUDV��

�

�����8VRV����7RGRV�DTXHOORV�GH�GRPLQLR�\�XVR�S~EOLFR��

�� (GXFDWLYR��

�� 6RFLR�²�FXOWXUDO�R�UHOLJLRVR��

�� 'HSRUWLYR�HQ�iUHD�FXELHUWD��

�� (WF��

�
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�

�����'LVWDQFLD�PtQLPD�D�OLQGHURV����6H�HVWDEOHFH�HQ������P�SDUD�WRGRV�ORV�

OLQGHV��

�

�����6XSHUILFLH�HGLILFDEOH����6H�HVWDEOHFH�HQ�XQ�Pi[LPR�GHO������GH�OD�

VXSHUILFLH� WRWDO� GH� OD� SDUFHOD�� HQ� HO� FDVR� GH� HQWUH� PHGLDQHUDV� VHUi�

HGLILFDEOH�HO�������

�

������$OWXUD�Pi[LPD�HGLILFDEOH����6H�HVWDEOHFH�HQ�3%����HTXLYDOHQWHV�D�

XQD�DOWXUD� UHJXODGRUD�GH�������P�PHGLGRV�GHVGH�OD�UDVDQWH�SURPHGLD�

KDVWD�HO�UHPDWH�GH�IDFKDGD��

�

�����ÌQGLFH�GH�HGLILFDELOLGDG�QHWD����6H�ILMD�HQ������Pò�GH�WHFKR�Pò�VXHOR��

DSOLFDEOH� D� OD� WRWDOLGDG� GH� OD� SDUFHOD� HGLILFDEOH�� SDUD� HO� FDVR� GH�

DLVODGR��

������ ��

$UW������ �&KDIODQHV��

�� (O� WUD]DGR� GH� FKDIODQHV� HQ� ODV� HVTXLQDV� QR� HV� REOLJDWRULR�� VL� DOJ~Q�

SURSLHWDULR��TXLVLHUD�UHDOL]DU�HO�FKDIOiQ�VH�DMXVWDUi�D�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��

�

�����7UD]DGR����6H�UHDOL]DUiQ�FKDIODQHV�HQ�WRGDV�ODV�HVTXLQDV�6X�GLUHFWUL]�

VHUi�SHUSHQGLFXODU�D�OD�ELVHFWUL]�GHO�iQJXOR�GLHGUR�TXH�IRUPHQ�ODV�FDOOHV��

�

����� 'LPHQVLRQHV�� �� (Q� JHQHUDO�� HO� FKDIOiQ� GHEHUi� WHQHU� XQD� ORQJLWXG�

UHFWD� Pi[LPD� GH� �� PHWURV� \� ORV� ODGRV� GHO� WULiQJXOR� IRUPDGR� VHUiQ�

LJXDOHV��

�

�����(O�FKDIOiQ�VH�SRGUi�UHFXSHUDUVH�\�RFXSDU�HQ�ODV�SODQWDV�VXSHULRUHV��

VLHPSUH�TXH�VX�DOWXUD�VH�HQFXHQWUH�D������P�GHO�QLYHO�GH�OD�FDOOH��

$UW������ �9HUWLGR�GH�HVFRUUHQWtDV��

� 1LQJXQD� FXELHUWD� GH� HGLILFLR� SULQFLSDO� R� FRQVWUXFFLyQ� DX[LOLDU� SRGUi�

YHUWHU�DJXD�VREUH�VRODU�R�SUHGLR�YHFLQR���$Vt�PLVPR��QLQJ~Q�VRODU�SRGUi�YHUWHU�
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VREUH�RWUR�VX�SURSLD�HVFRUUHQWtD��GLVSRQLpQGRVH�DO�HIHFWR��VL�IXHUD�QHFHVDULR��ORV�

PHFDQLVPRV�DGHFXDGRV�SDUD�LPSHGLU�WDO�YHUWLGR��

$UW������ �&RQVWUXFFLRQHV�DX[LOLDUHV��

� 6H�HQWHQGHUi�FRPR�WDOHV�DTXHOORV�FREHUWL]RV�R�FRQVWUXFFLRQHV�FHUUDGDV�

QR�YLYLGHUDV�FRPSDWLEOHV�FRQ�HO�XVR�UHVLGHQFLDO��TXH�QR�DOPDFHQHQ�SURGXFWRV�

SHOLJURVRV�\�VHDQ�GH�UHGXFLGR�WDPDxR��

1R�VH�DGPLWLUiQ�FRQVWUXFFLRQHV�GH�QLQJ~Q�WLSR�SRU�HQFLPD�GHO�Q~PHUR�Pi[LPR�

GH�SODQWDV�DGPLWLGR�HQ�FDGD�=RQD��

$UW������ �3ODQWDV�EDMDV��

� 6H�UHDOL]DUiQ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV��

� �����$OWXUD� OLEUH�� ��6H�HVWDEOHFH�FRPR�PtQLPR�HQ������PHWURV�GHVGH�HO�

SDYLPHQWR�DO�WHFKR�R�IDOVR�WHFKR��

�

�����$LVODPLHQWR�GH�KXPHGDGHV����(Q� WRGR�HO�iPELWR�GH�6XHOR�8UEDQR��

SDUD�HO�XVR�GH�YLYLHQGDV�VH�GHFODUD�REOLJDWRULR�DLVODU�VHJ~Q�HO�&7(��

� $Vt�PLVPR�� VH�XWLOL]DUi�FDSD� LPSHUPHDEOH�TXH�DLVOp�GH�OD�KXPHGDG�ORV�

PXURV� UHVSHFWR� GH� VXV� DSR\RV� LQIHULRUHV�� � 6H� GLVSRQGUi� GH� WDO� PDQHUD� TXH�

DVHJXUH�D�XQ�WLHPSR�HO�DLVODPLHQWR�GHO�IRUMDGR�\�GHO�PXUR��

�

�����6RQ�GH�DSOLFDFLyQ�ORV�SiUUDIRV����D�\�����E�

�

����� 6L� SRU� GHEDMR� GHO� QLYHO� GH� OD� SODQWD� EDMD� VH� GHVHDQ� HVSDFLRV�

XWLOL]DEOHV�� pVWRV� QR� SRGUiQ� FRQVLGHUDUVH� YLYLGHURV�� VLQR� DX[LOLDUHV� �WDO�

FRPR�ERGHJDV��� � 3HUR�HQ� WDO� FDVR�GHEHUiQ�HVWDU�DLVODGRV�GHO� WHUUHQR�

QDWXUDO� PHGLDQWH� WUDWDPLHQWR� \� PDWHULDOHV� TXH� DVHJXUHQ� VX� SHUIHFWD�

LPSHUPHDELOLGDG��

$UW������ �(VWXGLR�GH�'HWDOOH��

� 3RGUiQ�UHDOL]DUVH�(VWXGLRV�GH�'HWDOOH�VLHPSUH�\�FXDQGR�DEDUTXH�FRPR�

PtQLPR� HO� DQFKR� GH� XQD�PDQ]DQD� R� ELHQ�TXH� HO� VRODU� WHQJD� XQD� VXSHUILFLH�

PtQLPD�GH����������PVò��$UW�����75/8$��
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$UW������ �(GLILFDFLyQ�IXHUD�GH�RUGHQDFLyQ��

� 7RGR�HGLILFLR�H[LVWHQWH�\�WHUPLQDGR�HQ�ODV�IHFKDV�GH�UHGDFFLyQ�GH�HVWD�

3�*�2�8��� TXH� QR� VH� DMXVWH� D� ODV� SUHVFULSFLRQHV� GH� DOLQHDFLyQ�� YROXPHQ� HWF���

VHUi� FRQVLGHUDGR� IXHUD� GH� RUGHQDFLyQ� HQ� OD� SDUWH� DIHFWDGD� SRU� HO�

LQFXPSOLPLHQWR�� � $O� HIHFWR�� VyOR� VH� SHUPLWLUiQ� HQ� HVD� SDUWH� ODV� REUDV�

LPSUHVFLQGLEOHV�SDUD�VX�PDQWHQLPLHQWR�R�FRQVROLGDFLyQ�HQ�FDVR�GH�SHOLJUR��QR�

DGPLWLpQGRVH�QLQJXQD�REUD�GH�UHIRUPD��DPSOLDFLyQ�R�PHMRUD�HQ�GLFKD�SDUWH��

$UW������ �2UGHQDQ]DV�GH�HVWpWLFD�HQ�6XHOR�8UEDQR��

� 6RQ�GH�DSOLFDFLyQ�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�HO�DUWtFXOR������\�HQ�

HVSHFLDO��

�

�����0HGLDQHUtDV�\�FHUFDV����4XHGDQ�SURKLELGRV�ORV�DFDEDGRV�VLQ�UHYHVWLU�

\�VLQ�SLQWDU��D�PHQRV�TXH�VH�XWLOLFHQ�PDWHULDOHV�H[�SURIHVDPHQWH�GH�FDUD�

YLVWD��HQWHQGLpQGRVH�TXH�VHDQ�GH�VXILFLHQWH�FDOLGDG��

������� 4XHGDQ� SURKLELGDV� HQ� WRGR� HO� SHUtPHWUR� GH� 6XHOR� 8UEDQR� ORV�

FRORUHV�RVFXURV�SDUD�FXELHUWD��\�HQ�SDUWLFXODU�OD�WHMD�QHJUD�\�OD�SL]DUUD���

�

�

�����&$3,78/2�,,,��1250$6�'(/�68(/2�12�85%$1,=$%/(�

$UW������ �ÉPELWR�GH�DSOLFDFLyQ��

� (VWDV� 1RUPDV� VHUiQ� GH� DSOLFDFLyQ� HQ� WRGD� OD� VXSHUILFLH� FRPSUHQGLGD�

HQWUH�HO� OtPLWH�GH�6XHOR�8UEDQR�PDUFDGR�SRU� OD� OtQHD� ILMDGD�HQ� ORV�SODQRV�GHO�

3�*�2�8���\�HO�OtPLWH�GHO�WpUPLQR�PXQLFLSDO��HV�GHFLU��HQ�WRGR�HO�iPELWR�GHO�6XHOR�

1R�8UEDQL]DEOH��

� &RQVWLWX\H�HO�6XHOR�1R�8UEDQL]DEOH�HO�WHUULWRULR�PXQLFLSDO�TXH�QR�TXHGD�

FODVLILFDGR�FRPR�6XHOR�8UEDQR�SRU�HO�3�*�2�8��H�LQFOX\H�DTXHOODV�iUHDV�HQ�ODV�

TXH� QR� VH� SHUPLWHQ� ORV� SURFHVRV� GH� XUEDQL]DFLyQ�� FRQILJXUiQGRVH� FRPR� VXV�

IXQFLRQHV� HVHQFLDOHV� OD�FRQWLQXLGDG�GH� ODV�FDUDFWHUtVWLFDV� QDWXUDOHV� DFWXDOHV��

HVSHFLDOPHQWH� VXV� FRQGLFLRQHV� DJUDULDV� \� HO� SDSHO� GH� HQWRUQR� DELHUWR� TXH�

HQFXDGUD�ORV�VXHORV�HQ�TXH�VH�SURGXFH�OD�GLQiPLFD�XUEDQD��

�
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� 6H�GLVWLQJXHQ�GRV�FDWHJRUtDV��

D��6XHOR�1R�8UEDQL]DEOH�*HQpULFR��

E��6XHOR�1R�8UEDQL]DEOH�(VSHFLDO��

$UW������ �)LQDOLGDG��

� /D�ILQDOLGDG�GH�HVWDV�1RUPDV�HV�FXiGUXSOH��

����� 3UHVHUYDU� OD� H[SORWDFLyQ� DJUDULD�� HVSHFLDOPHQWH� HQ� ORV� VXHORV�

VXVFHSWLEOHV�GH�PHMRUHV�UHQGLPLHQWRV��

������ 3URWHFFLyQ� GH� ORV� HOHPHQWRV� QDWXUDOHV� PiV� GHVWDFDGRV� R� TXH�

GHILQHQ� HO� DVSHFWR� JOREDO� GHO� WHUULWRULR� SUHVHUYDQGR� VXV� YDORUHV�

HFROyJLFRV�\�SDLVDMtVWLFRV��DVt�FRPR�VXV�YtDV�GH�FRPXQLFDFLyQ��

����� 3UHYHQLU� ORV� SURFHVRV� SDWROyJLFRV� GH� XUEDQL]DFLyQ� LPSLGLHQGR� OD�

IRUPDFLyQ�GH�Q~FOHRV�GH�SREODFLyQ�DMHQRV�DO�SURSLR�Q~FOHR�XUEDQR��

����� 5HJXODU� HO� XVR� \� FRQGLFLRQHV� GH� ODV� FRQVWUXFFLRQHV� TXH� VRQ�

DGPLVLEOHV�HQ�HO�6XHOR�1R�8UEDQL]DEOH��

$UW������ &RQVWUXFFLRQHV�VXMHWDV�D�DXWRUL]DFLyQ�HVSHFLDO����

� (Q� VXHOR� QR� XUEDQL]DEOH� JHQpULFR� SRGUiQ� DXWRUL]DUVH�� VLJXLHQGR� HO�

SURFHGLPLHQWR� UHJXODGR� HQ� HO� SXQWR� VLJXLHQWH� \� GH� FRQIRUPLGDG� FRQ� HO�

UpJLPHQ� HVWDEOHFLGR�� HQ� VX� FDVR�� HQ� HO� 3ODQ� *HQHUDO� R� HQ� HO� SODQHDPLHQWR�

HVSHFLDO�� \� VLHPSUH� TXH� QR� VH� OHVLRQHQ� ORV� YDORUHV� SURWHJLGRV� SRU� OD�

FODVLILFDFLyQ� GHO� VXHOR� FRPR� QR� XUEDQL]DEOH�� ODV� VLJXLHQWHV� FRQVWUXFFLRQHV� H�

LQVWDODFLRQHV��

�

D���&RQVWUXFFLRQHV�H� LQVWDODFLRQHV�TXH�TXHSD�FRQVLGHUDU�GH�LQWHUpV�S~EOLFR�R�

VRFLDO� SRU� VX� FRQWULEXFLyQ� D� OD� RUGHQDFLyQ� \� DO� GHVDUUROOR� \� FX\R�

HPSOD]DPLHQWR� HQ� HO� PHGLR� UXUDO� VHD� FRQYHQLHQWH� SRU� VX� WDPDxR�� SRU� VXV�

FDUDFWHUtVWLFDV�R�SRU�HO�HIHFWR�SRVLWLYR�HQ�HO�WHUULWRULR���$UW�������D��75/8$���

E�� � 2EUDV� GH� UHKDELOLWDFLyQ� GH� FRQVWUXFFLRQHV� HQ� DOGHDV�� EDUULRV� R� SXHEORV�

GHVKDELWDGRV�� DVt� FRPR� GH� ERUGDV�� WRUUHV� X� RWURV� HGLILFLRV� UXUDOHV�

WUDGLFLRQDOPHQWH�DVRFLDGRV�D�H[SORWDFLRQHV�DJUDULDV�R�DO�PHGLR�UXUDO��VLHPSUH�
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TXH�VH�PDQWHQJDQ�ODV�FDUDFWHUtVWLFDV�WLSROyJLFDV�H[WHUQDV�WUDGLFLRQDOHV�SURSLDV�

GH�WDOHV�FRQVWUXFFLRQHV�\�VX�DGDSWDFLyQ�DO�SDLVDMH��

/D� DXWRUL]DFLyQ� SRGUi� LPSOLFDU� XQ� FDPELR� GH� XVR� UHVSHFWR� DO� RULJLQDO� GHO�

HGLILFLR�� VX� UHQRYDFLyQ� D� WUDYpV� GH� OD� VXVWLWXFLyQ� GH� SDUWH� GH� ORV� HOHPHQWRV�

H[LVWHQWHV�SRU�VX�REVROHVFHQFLD�R�PDO�HVWDGR��DVt�FRPR�OD�GLYLVLyQ�GHO�PLVPR�HQ�

YDULDV�YLYLHQGDV�FXDQGR�VX�WDPDxR�OR�SHUPLWD���

(Q� HVWH� WLSR� GH� DFWXDFLRQHV� \� VDOYR� TXH� HO� SODQ� JHQHUDO� HVWDEOH]FD� OR�

FRQWUDULR�� QR� VHUi� GH� DSOLFDFLyQ� HO� UpJLPHQ� MXUtGLFR� GH� ODV� YLYLHQGDV�

XQLIDPLOLDUHV�DLVODGDV�SUHYLVWR�HQ�HO�DUWtFXOR�������GHO�75/8$���

7DPELpQ�SRGUiQ�DXWRUL]DUVH� ODV�REUDV�QHFHVDULDV�SDUD� OD� LPSODQWDFLyQ�GH� ORV�

VHUYLFLRV�XUEDQtVWLFRV�TXH�VH�UHTXLHUDQ��DXQTXH��FXDQGR�HVWDV�REUDV�WHQJDQ�XQ�

FDUiFWHU�JOREDO� HQ�HO� Q~FOHR�DIHFWDGR��FDEUi�H[LJLU� HO� FRUUHVSRQGLHQWH�SODQ�

HVSHFLDO�SDUD�OD�GRWDFLyQ�GH�LQIUDHVWUXFWXUDV���

(Q�QLQJ~Q�FDVR�HVWD�GRWDFLyQ�GH�LQIUDHVWUXFWXUDV�DOWHUDUi�OD�FODVLILFDFLyQ�FRPR�

VXHOR�QR�XUEDQL]DEOH�GHO�Q~FOHR�

$UW������ ���3URFHGLPLHQWR�HVSHFLDO�GH�DXWRUL]DFLyQ����

� ���� (O�SURFHGLPLHQWR�SDUD� UHVROYHU� VREUH� OD�DXWRUL]DFLyQ�SURFHGHQWH�HQ�

ORV�FDVRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�DQWHULRU�VHUi�HO�VLJXLHQWH��

D��6ROLFLWXG�GHO�LQWHUHVDGR�DQWH�HO�PXQLFLSLR��H[SUHVDQGR�HQ�WRGRV�ORV�FDVRV�OD�

VXSHUILFLH� \� GHPiV� FDUDFWHUtVWLFDV� IXQGDPHQWDOHV� GH� OD� FRQVWUXFFLyQ� R�

LQVWDODFLyQ�� VX�HPSOD]DPLHQWR�\� OD�H[WHQVLyQ�GH� OD� ILQFD�HQ�TXH� VH�SUHWHQGD�

FRQVWUXLU�� UHIOHMDGRV�HQ�XQ�SODQR�GH�VLWXDFLyQ��FRQVWUXFFLRQHV�H[LVWHQWHV�HQ�XQ�

UDGLR� GH� TXLQLHQWRV� PHWURV�� VROXFLRQHV� HQ� PDWHULD� GH� DFFHVR� URGDGR��

DEDVWHFLPLHQWR� \� HYDFXDFLyQ� GH� DJXD�� HQHUJtD� HOpFWULFD� \� HOLPLQDFLyQ� GH�

UHVLGXRV��

6L� OD� VROLFLWXG� VH� UHILHUH�D�FRQVWUXFFLRQHV� R� LQVWDODFLRQHV� GH� LQWHUpV� S~EOLFR�R�

VRFLDO�� GHEHUi� LQFOXLU� MXVWLILFDFLyQ� GH� WDO� LQWHUpV� \� GH� OD� FRQYHQLHQFLD� GH� VX�

HPSOD]DPLHQWR� HQ� HO� PHGLR� UXUDO�� (Q� HVWRV� VXSXHVWRV�� HO� yUJDQR� PXQLFLSDO�

FRPSHWHQWH�LQLFLDUi�HO�H[SHGLHQWH�\�UHPLWLUi�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�D�

ORV� WUiPLWHV� GH� LQIRUPDFLyQ� S~EOLFD� H� LQIRUPHV�� VDOYR� TXH� DGYLHUWD� TXH� QR�

FRQFXUUH� LQWHUpV�S~EOLFR�R� VRFLDO�SDUD�HO�PXQLFLSLR�R� VH� LQFXPSOHQ�GH� IRUPD�
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PDQLILHVWD�ORV�SDUiPHWURV�XUEDQtVWLFRV�DSOLFDEOHV��HQ�FX\R�FDVR�VH�LQDGPLWLUi�D�

WUiPLWH�OD�VROLFLWXG�SUHVHQWDGD��

6L� VH� UHILHUH�D�REUDV�GH� UHKDELOLWDFLyQ�GH�FRQVWUXFFLRQHV�HQ�DOGHDV��EDUULRV� R�

SXHEORV� GHVKDELWDGRV�� DVt� FRPR� GH� ERUGDV�� WRUUHV� X� RWURV� HGLILFLRV� UXUDOHV�

DQWLJXRV�� MXVWLILFDFLyQ� GH� OD� FRQYHQLHQFLD� \� DOFDQFH� GH� OD� UHKDELOLWDFLyQ� R�

UHQRYDFLyQ��DVt�FRPR�GH� ODV�FDUDFWHUtVWLFDV� WLSROyJLFDV�H[WHUQDV� WUDGLFLRQDOHV�

TXH�KDQ�GH�PDQWHQHUVH�\�GH�OD�DGDSWDFLyQ�DO�SDLVDMH��DQDOL]DQGR�HO�SRVLEOH�

LPSDFWR� SDLVDMtVWLFR� TXH� SXGLHVHQ� RFDVLRQDU�� DVt� FRPR� ODV� GHWHUPLQDFLRQHV�

TXH�SXHGDQ�GHULYDUVH�GH�OD�DSOLFDFLyQ�GHO�SODQHDPLHQWR�WHUULWRULDO��

6L� VH� UHILHUH� D� OD� FRQVWUXFFLyQ� GH� HGLILFLRV� DLVODGRV� GHVWLQDGRV� D� YLYLHQGD�

XQLIDPLOLDU��GHEHUi� MXVWLILFDUVH� WtWXOR� MXUtGLFR�VXILFLHQWH�VREUH�OD�SDUFHOD�PtQLPD�

H[LJLGD�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�FXDQGR�SURFHGD��H� LQFOXLU�HO�FRPSURPLVR�

H[SUHVR�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�GH�OD�HGLILFDFLyQ�FRPR�

DGVFULWD� D� OD� SDUFHOD� H[LVWHQWH�� TXH� LPSLGD� OD� GLYLVLELOLGDG� SRVWHULRU� GH� OD�

SDUFHOD�� $VLPLVPR�� VH� GHEHUi� MXVWLILFDU� DGHFXDGDPHQWH� OD� LPSRVLELOLGDG� GH�

IRUPDFLyQ� GH� Q~FOHR� GH� SREODFLyQ� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�

DUWtFXOR��������75/8$��

E��6RPHWLPLHQWR�VLPXOWiQHR�GH�OD�VROLFLWXG�\�VX�GRFXPHQWDFLyQ�D�LQIRUPDFLyQ�

S~EOLFD�SRU�SOD]R�GH�YHLQWH�GtDV�KiELOHV�\�D�LQIRUPH�GHO�&RQVHMR�3URYLQFLDO�GH�

8UEDQLVPR�SRU�SOD]R�GH�GRV�PHVHV��

F��5HVROXFLyQ�GHILQLWLYD�SRU�HO�yUJDQR�PXQLFLSDO�FRPSHWHQWH�TXH�YDORUDUi�HO�

UHVXOWDGR�GHO� WUiPLWH�GH� LQIRUPDFLyQ�S~EOLFD�H� LQIRUPHV�� ORV� LQWHUHVHV�S~EOLFRV�

FRQFXUUHQWHV��OD�MXVWLILFDFLyQ�GHO�HPSOD]DPLHQWR�HQ�HO�PHGLR�UXUDO�\�HO�UHVWR�GH�

FRQGLFLRQHV� \� SDUiPHWURV� XUEDQtVWLFRV� GH� DSOLFDFLyQ�� 6DOYR� WUDPLWDFLyQ�

VLPXOWiQHD��HO� LQWHUHVDGR�GHEHUi�REWHQHU�HO�SRVWHULRU�WtWXOR�KDELOLWDQWH�SDUD�OD�

HMHFXFLyQ�GH�OD�REUD�FRUUHVSRQGLHQWH�DO�XVR�REMHWR�GH�DXWRUL]DFLyQ��

��� 5HDOL]DGRV� ORV� WUiPLWHV� R� KDELHQGR� WUDQVFXUULGR� ORV� SOD]RV� VHxDODGRV� HQ� HO�

DSDUWDGR�E��DQWHULRU��HO�yUJDQR�PXQLFLSDO�FRPSHWHQWH�GLVSRQGUi�GH�XQ�SOD]R�

GH�GRV�PHVHV�SDUD�UHVROYHU�\�QRWLILFDU�DO�LQWHUHVDGR�OD�UHVROXFLyQ�TXH�SRQJD�ILQ�

DO�SURFHGLPLHQWR�GH�DXWRUL]DFLyQ�HVSHFLDO��

3DUD�ORV�VXSXHVWRV�HQ�TXH��HPLWLGR�LQIRUPH�IDYRUDEOH�SRU�HO�&RQVHMR�3URYLQFLDO�

GH�8UEDQLVPR��HO�yUJDQR�PXQLFLSDO�FRPSHWHQWH�QR�UHVROYLHUD�\�QRWLILFDUi�HQ�HO�

SOD]R� GH� GRV� PHVHV�� VH� HQWHQGHUi� REWHQLGD� OD� DXWRUL]DFLyQ�� 6L� HO� LQIRUPH�

HPLWLGR� SRU� HO� &RQVHMR� 3URYLQFLDO� GH� 8UEDQLVPR�HV�GHVIDYRUDEOH� \� HO� yUJDQR�
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PXQLFLSDO� FRPSHWHQWH� QR� UHVXHOYH� HQ� HO� SOD]R� GH� GRV�PHVHV�� VH� HQWHQGHUi�

GHVHVWLPDGD�OD�DXWRUL]DFLyQ��

���(Q�FDVR�GH�LQDFWLYLGDG�PXQLFLSDO��WUDQVFXUULGRV�GRV�PHVHV�GHVGH�OD�VROLFLWXG��

HO� SDUWLFXODU� SRGUi�SURPRYHU�HO� WUiPLWH�GH� LQIRUPDFLyQ�S~EOLFD�SRU� LQLFLDWLYD�

SULYDGD��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD��\�UHPLWLU�

GLUHFWDPHQWH� OD� GRFXPHQWDFLyQ� DO� &RQVHMR� 3URYLQFLDO� GH� 8UEDQLVPR��

FRPXQLFiQGROR�DO�PXQLFLSLR��

�

$UW������ �&RQFHSWR�GH�Q~FOHR�GH�SREODFLyQ���

� �6H�FRQVLGHUDUi�TXH�VH�IRUPD�Q~FOHR�GH�SREODFLyQ��FXDQGR�HQ�XQ�UDGLR�

GH�����P�� �GHVGH�HO�FHQWUR�GH� OD�HGLILFDFLyQ�SUR\HFWDGD�� VH�HQFXHQWUHQ�XQ�

Q~PHUR�LJXDO�R�PD\RU�GH�GRV�����YLYLHQGDV�GH�ODV�HVWDEOHFLGDV�HQ�HO�DUW������GH�

OD�75/8$���

<�� DGHPiV�� VH� WHQGUi� TXH� WHQHU� HQ� FXHQWD� D� HIHFWRV� GH� FRQVLGHUDU� OD�

SRVLELOLGDG�GH�IRUPDFLyQ�GH�Q~FOHR�GH�SREODFLyQ��

D�� ([LVWHQFLD� GH� FXDOTXLHU� SDUFHODFLyQ� GH� WHUUHQRV�� HQ� IXQFLyQ� GH� VXV�

FDUDFWHUtVWLFDV�R�GH�VX�SUR[LPLGDG�WHPSRUDO�D�OD�VROLFLWXG�HQ�WUDPLWDFLyQ��

E�� ([LVWHQFLD� GH� LQIUDHVWUXFWXUDV� R� VHUYLFLRV� HQ� VXV� LQPHGLDFLRQHV� WDOHV� FRPR�

DJXD� SRWDEOH� SDUD� HO� DEDVWHFLPLHQWR�� \D� VHD� PHGLDQWH� FXDOTXLHU� WLSR� GH�

FDSWDFLyQ� R� PHGLDQWH� FRQH[LyQ� D� OD� UHG� PXQLFLSDO� R� DFHTXLDV�� UHG� GH�

DOFDQWDULOODGR� R� FXDOTXLHU� VLVWHPD� GH� GHSXUDFLyQ� GH� DJXDV� UHVLGXDOHV�� UHG�

HOpFWULFD�GH�EDMD�WHQVLyQ�R�DFFHVR�URGDGR��

F��(MHFXFLyQ�GH�QXHYDV� LQIUDHVWUXFWXUDV�R�VHUYLFLRV�FX\D�ILQDOLGDG�QR�FRLQFLGD�

FRQ� ORV� UHTXHULPLHQWRV� GHO� XVR� \� H[SORWDFLyQ� SHUPLWLGRV� HQ� VXHOR� QR�

XUEDQL]DEOH��

G��/RFDOL]DFLyQ�HQ�]RQDV�GH�LQWHUpV�SDQRUiPLFR��SDLVDMtVWLFR�R�HQ�HO�HQWRUQR�GH�

]RQDV�QDWXUDOHV�FRQ�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ��

H�� ([LVWHQFLD� HQ� VXV� LQPHGLDFLRQHV� GH� HTXLSDPLHQWRV� R� XVRV� KRWHOHURV� R�

WXUtVWLFRV��
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I�� ([LVWHQFLD�GH� UHVLGHQFLD�� GH�KHFKR�R�GHUHFKR��GH� WUHV� R�PiV� IDPLOLDV� FRQ�

VHUYLFLRV� FRPXQHV� GH� DEDVWHFLPLHQWR� GH� DJXDV�� HYDFXDFLyQ� GH� DJXD� R�

GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�GH�EDMD�WHQVLyQ��

$UW������ �&RQGLFLRQHV�GH�XVR��

D��6XHOR�1R�8UEDQL]DEOH�(VSHFLDO��

� (Q�VXHOR�QR�XUEDQL]DEOH�HVSHFLDO�HVWi�SURKLELGD�FXDOTXLHU�FRQVWUXFFLyQ��

DFWLYLGDG�R�XWLOL]DFLyQ� TXH� LPSOLTXH� WUDQVIRUPDFLyQ� GH� VX� GHVWLQR� R�

QDWXUDOH]D�� OHVLRQH� HO� YDORU� HVSHFtILFR� TXH� VH� TXLHUD� SURWHJHU� R� LQIULQMD� HO�

FRQFUHWR� UpJLPHQ� OLPLWDWLYR� HVWDEOHFLGR� SRU� ODV� 'LUHFWULFHV� GH� 2UGHQDFLyQ�

7HUULWRULDO�� ORV� 3ODQHV� GH� 2UGHQDFLyQ� GH� ORV� 5HFXUVRV� 1DWXUDOHV�� OD� OHJLVODFLyQ�

VHFWRULDO� R�HO� SODQHDPLHQWR�XUEDQtVWLFR��&XDOTXLHU�SUR\HFWR�GH�FRQVWUXFFLyQ��

DFWLYLGDG�R�XWLOL]DFLyQ�TXH�QR�HVWp�SUHYLVWD�HQ�ORV�DQWHULRUHV�LQVWUXPHQWRV�\�TXH�

SXGLHUD�OOHYDUVH�D�FDER�HQ�HVWD�FDWHJRUtD�GH�VXHOR��HQ�IXQFLyQ�GH�OD�HQWLGDG�

GH� OD� FRQVWUXFFLyQ�� REVHUYDUi�HO� SURFHGLPLHQWR�HVWDEOHFLGR�HQ� OD� OHJLVODFLyQ�

GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO��

�

� &RQGLFLRQHV�GHO�6XHOR�QR�XUEDQL]DEOH�HVSHFLDO��

�� 2FXSDFLyQ�Pi[LPD�GHO�VXHOR������

�� (GLILFDELOLGDG�Pi[LPD������PòW�PòV�

�� (GLILFDELOLGDG�YLYLHQGDV��������PòW�PòV��Pi[LPR�����PòW��

�� 5HWUDQTXHR�PtQLPR�OLQGHURV����PV��

�� 5HWUDQTXHR�PtQLPR�DO�HMH�GH�FDPLQRV����PV��

�� $OWXUD�Pi[LPD�YLVLEOH�� ���PV�� �VDOYR�HQ�HO�FDVR�HQ�TXH� OD�PD\RU�

DOWXUD�VHD�LPSUHVFLQGLEOH�SDUD�OD�FRQVHFXFLyQ�GH�OD�ILQDOLGDG�IXQFLRQDO�

GH�OD�HGLILFDFLyQ��

�� 3DUFHOD�PtQLPD��6HFDQR�������������Pò��

����������������������������5HJDGtR�����������Pò��

�

� 8VRV� SHUPLWLGRV�� /RV� TXH�JXDUGDQ� UHODFLyQ� FRQ� OD� QDWXUDOH]D�\� GHVWLQR�

GH� OD� ILQFD�� /RV�GHO� XVR�GHO� WHUULWRULR� UHVSHWXRVR�GHO�PHGLR�DPELHQWH�� ORV�TXH�
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SXHGDQ� FRQVLGHUDUVH� GH� XWLOLGDG� S~EOLFD� R� LQWHUpV� VRFLDO� \� ODV� HGLILFDFLRQHV�

UHVLGHQFLDOHV�TXH�QR�FRQVWLWX\DQ�Q~FOHR�GH�SREODFLyQ��

�$UW�����GHO�75/8$��

��� (Q�HO� VXHOR� QR�XUEDQL]DEOH� HVSHFLDO� HVWi�SURKLELGD�FXDOTXLHU�FRQVWUXFFLyQ��

DFWLYLGDG� R� FXDOHVTXLHUD� RWURV� XVRV� TXH� LPSOLTXHQ� WUDQVIRUPDFLyQ� GH� VX�

GHVWLQR� R� QDWXUDOH]D�� OHVLRQHQ� HO� YDORU� HVSHFtILFR� TXH� VH� TXLHUD� SURWHJHU� R�

LQIULQMDQ� HO� FRQFUHWR� UpJLPHQ� OLPLWDWLYR� HVWDEOHFLGR� SRU� ORV� LQVWUXPHQWRV� GH�

RUGHQDFLyQ� WHUULWRULDO�� ORV� SODQHV� GH� RUGHQDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� OD�

OHJLVODFLyQ�VHFWRULDO�R�HO�SODQHDPLHQWR�XUEDQtVWLFR��

���/RV�LQVWUXPHQWRV�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU�SRGUiQ�SUHYHU�DFWLYLGDGHV��

FRQVWUXFFLRQHV� X� RWURV� XVRV� TXH� SXHGDQ� OOHYDUVH� D� FDER� HQ� VXHOR� QR�

XUEDQL]DEOH�HVSHFLDO� VLQ� OHVLRQDU�HO� YDORU�HVSHFtILFR�TXH� VH�TXLHUD�SURWHJHU�R�

LQIULQJLU� HO� FRQFUHWR� UpJLPHQ� OLPLWDWLYR� HVWDEOHFLGR� HQ� SODQHDPLHQWR� R�

OHJLVODFLyQ�VHFWRULDO��3DUD�OD�DXWRUL]DFLyQ�GH�HVWRV�XVRV�VH�DSOLFDUiQ��HQ�VX�FDVR��

ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� ��� \� ��� GH� 75/8$�� SDUD� OD�

DXWRUL]DFLyQ� GH� XVRV� HQ� VXHOR� QR� XUEDQL]DEOH� JHQpULFR�� VLQ� SHUMXLFLR� GH�

FXDOHVTXLHUD�RWUDV�DXWRUL]DFLRQHV�� OLFHQFLDV�R�FRQWUROHV�DPELHQWDOHV�R�GH�RWUR�

RUGHQ�TXH�SXGLHUHQ�UHVXOWDU�SUHFHSWLYRV���

�

�6H� H[FHSW~DQ� GHO� FXPSOLPLHQWR� GH� SDUFHOD� PtQLPD� ODV� HGLILFDFLRQHV�

YLQFXODGDV� D� H[SORWDFLRQHV� DJUDULDV�� ODV� YLQFXODGDV� D� OD� HMHFXFLyQ��

HQWUHWHQLPLHQWR�\�VHUYLFLR�GH�ODV�REUDV�S~EOLFDV�\�ODV�HGLILFDFLRQHV�GH�XWLOLGDG�

S~EOLFD�H�LQWHUpV�VRFLDO��

�

��&DVHWDV��6H�SHUPLWH�OD�HGLILFDFLyQ�GH�FDVHWDV�GH�DSHURV��FRQ�XQD�VXSHUILFLH�

FRQVWUXLGD� Pi[LPD� GH� ������ Pò�� FXPSOLHQGR� FRQ� WRGRV� ORV� SDUiPHWURV�

DQWHULRUHV�� FRQVLGHUiQGROD� FRPR� REUD� PHQRU� \� QR� SRGUi� WHQHU� ODV�

FDUDFWHUtVWLFDV�GH�YLYLHQGD��/D�DOWXUD�Pi[LPD�VHUi�GH�����P��HQ�DUUDQTXH�GH�OD�

FXELHUWD�\������P��HQ�FXPEUHUD��

�

E��6XHOR�1R�8UEDQL]DEOH�*HQpULFR��

�
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� (Q� 6XHOR� 1R� 8UEDQL]DEOH� *HQpULFR� HO� $\XQWDPLHQWR� SRGUi� DXWRUL]DU��

PHGLDQWH�OLFHQFLD�GH�REUDV��GH�FRQIRUPLGDG�FRQ�HO�UpJLPHQ�HVWDEOHFLGR�HQ�HO�

3ODQ�*HQHUDO�R�HQ�HO�SODQHDPLHQWR�(VSHFLDO��\�VLHPSUH�TXH�QR�VH�OHVLRQHQ�ORV�

YDORUHV� GHWHUPLQDQWHV� GH� OD�FODVLILFDFLyQ�GHO� VXHOR�FRPR�QR�XUEDQL]DEOH�� ODV�

VLJXLHQWHV�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV��

�

� /DV�GHVWLQDGDV�D�ODV�H[SORWDFLRQHV�DJUDULDV�\��HQ�JHQHUDO��GH�ORV�UHFXUVRV�

QDWXUDOHV� R� UHODFLRQDGDV� FRQ� OD� SURWHFFLyQ� GHO�PHGLR� DPELHQWH�� LQFOXLGD� OD�

YLYLHQGD� GH� SHUVRQDV� TXH� GHEDQ� SHUPDQHFHU� SHUPDQHQWHPHQWH� HQ� OD�

FRUUHVSRQGLHQWH�H[SORWDFLyQ��

�

� /DV� YLQFXODGDV� D� OD� HMHFXFLyQ�� HQWUHWHQLPLHQWR� \� VHUYLFLR� GH� ODV� REUDV�

S~EOLFDV�� LQFOXLGD� OD� YLYLHQGD� GH� SHUVRQDV� TXH� GHEDQ� SHUPDQHFHU�

SHUPDQHQWHPHQWH�HQ�OD�FRUUHVSRQGLHQWH�H[SORWDFLyQ��

�

� /RV�HGLILFLRV�DLVODGRV�GHVWLQDGRV�D�YLYLHQGDV�XQLIDPLOLDUHV�HQ�OXJDUHV�HQ�

ORV� TXH� QR� H[LVWD� SRVLELOLGDG� GH� IRUPDFLyQ� GH� XQ� Q~FOHR� GH� SREODFLyQ�� VH�

H[LJLUi� TXH� ORV� HGLILFLRV� QR� UHEDVHQ� ORV� WUHVFLHQWRV� PHWURV� FXDGUDGRV� GH�

VXSHUILFLH� FRQVWUXLGD�� DVt� FRPR� TXH� ODV� SDUFHODV� WHQJDQ�� DO� PHQRV�� GLH]�PLO�

PHWURV� FXDGUDGRV� GH� VXSHUILFLH� \� TXH� TXHGHQ� DGVFULWDV� D� OD� HGLILFDFLyQ��

PDQWHQLpQGRVH�HO�XVR�DJUDULR�GH�ODV�PLVPDV�R��HQ�VX�GHIHFWR��FRQ�SODQWDFLyQ�

GH�DUERODGR��DUWtFXOR������GH�OD�75/8$���

�

� &RQGLFLRQHV�GHO�6XHOR�QR�XUEDQL]DEOH�JHQpULFR��

�� 2FXSDFLyQ�Pi[LPD�GHO�VXHOR������

�� (GLILFDELOLGDG�Pi[LPD�������PòW�PòV�

�� (GLILFDELOLGDG�YLYLHQGD��������PòW�PòV��Pi[LPR����PòW��

�� 5HWUDQTXHR�PtQLPR�OLQGHURV����PV��

�� 5HWUDQTXHR�PtQLPR�DO�HMH�GH�FDPLQRV������PV��GHO�HMH�GH�FDPLQR��

(Q� OD� ]RQD�GH� ORV�HUDOHV� OD�GLVWDQFLD�HV������P��� (VWDV�GLVWDQFLDV� VRQ� ODV�

UHFRJLGDV�HQ�OD�RUGHQDQ]D�PXQLFLSDO�GH�FDPLQRV��
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�� $OWXUD�Pi[LPD�YLVLEOH�� ���PV�� �VDOYR�HQ�HO�FDVR�HQ�TXH� OD�PD\RU�

DOWXUD�VHD�LPSUHVFLQGLEOH�SDUD�OD�FRQVHFXFLyQ�GH�OD�ILQDOLGDG�IXQFLRQDO�

GH�OD�HGLILFDFLyQ��

�� 3DUFHOD�PtQLPD��6HFDQR������������Pò��

� � � � 5HJDGtR������������Pò�

�

� �8VRV�SHUPLWLGRV��/RV�GHWHUPLQDGRV�HQ�HO�DUW�����\����GH�OD�75/8$��

�

� �6H� H[FHSW~DQ� GHO� FXPSOLPLHQWR� GH� ORV� SDUiPHWURV� GH� RFXSDFLyQ�

Pi[LPD��HGLILFDELOLGDG�Pi[LPD�\�SDUFHOD�PtQLPD�ODV�HGLILFDFLRQHV�YLQFXODGDV�

D� H[SORWDFLRQHV� DJUDULDV�� ODV� YLQFXODGDV� D� OD� HMHFXFLyQ�� HQWUHWHQLPLHQWR� \�

VHUYLFLR�GH� ODV�REUDV�S~EOLFDV�\� ODV�HGLILFDFLRQHV�GH�XWLOLGDG�S~EOLFD�H� LQWHUpV�

VRFLDO��

�

� �&DVHWDV�� 6H� SHUPLWH� OD� HGLILFDFLyQ� GH� FDVHWDV� GH� DSHURV�� FRQ� XQD�

VXSHUILFLH� FRQVWUXLGD� Pi[LPD� GH� ������ Pò�� FXPSOLHQGR� FRQ� WRGRV� ORV�

SDUiPHWURV�DQWHULRUHV��FRQVLGHUiQGROD�FRPR�REUD�PHQRU�\�QR�SRGUi�WHQHU�ODV�

FDUDFWHUtVWLFDV�GH�YLYLHQGD��/D�DOWXUD�Pi[LPD�VHUi�GH�����P��HQ�DUUDQTXH�GH�OD�

FXELHUWD�\������P��HQ�FXPEUHUD��

�

$UW������ �(GLILFDFLRQHV�GH�XVR�UHVLGHQFLDO��

�

����� /LPLWDFLRQHV� GH� XVR�� �� (O� XVR� UHVLGHQFLDO� TXHGDUi� UHVWULQJLGR� D�

YLYLHQGD� XQLIDPLOLDU� HQ� HGLILFLR� H[FOXVLYR� SDUD� WDO� XVR� R� VLWXDGD� HQ�

HGLILFLRV�GHVWLQDGRV�D�RWURV�XVRV�TXH�SXHGDQ�UHDOL]DUVH�GH�DFXHUGR�FRQ�

OR�SUHYLVWR�HQ�HO�DUW�������GHO�7��5��GH�OD�/H\�8UEDQtVWLFD�GH�$UDJyQ��

�

����� 3DUFHOD�PtQLPD�� �� /D� VXSHUILFLH�PtQLPD� GH� OD� SDUFHOD�GHEHUi� VHU�

LJXDO�R�PD\RU�GH��������Pò�GHELHQGR�TXHGDU�DGVFULWD�D�OD�HGLILFDFLyQ��

PDQWHQLpQGRVH� HO� XVR� DJUDULR� GH� ODV� PLVPDV� R�� HQ� VX� GHIHFWR�� FRQ�

SODQWDFLyQ�GH�DUERODGR��
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�

������'LVWDQFLD�D�OLQGHURV����6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�

VLJXLHQWH��FXDOTXLHU�HGLILFLR�GHVWLQDGR�D�YLYLHQGD�R�FRQVWUXFFLyQ�DX[LOLDU��

GHEHUi�GLVWDQFLDUVH�GH�ORV�OLQGHV���P�FRPR�PtQLPR��

�

������1~FOHR� GH� SREODFLyQ�� �� /DV� HGLILFDFLRQHV� GHVWLQDGDV� D� YLYLHQGDV�

GHEHUiQ�XELFDUVH�GH�WDO�IRUPD�TXH�VH�HYLWH� OD�IRUPDFLyQ�GH�XQ�Q~FOHR�

GH�SREODFLyQ���6H�HQWHQGHUi�TXH�pVWH�QR�H[LVWH�VLHPSUH�TXH�XQ�FtUFXOR�

GH�����P�GH�UDGLR�FRQ�FHQWUR�HQ�HO�OXJDU�GRQGH�VH�SUHWHQGD�FRQVWUXLU�OD�

YLYLHQGD��QR�H[LVWD�GRV�R�PiV�HGLILFDFLRQHV�FRQ�XVR�UHVLGHQFLDO��

�

����� (O� $\XQWDPLHQWR� YHQGUi� REOLJDGR� D� FRQWHPSODU�� VLQ� HPEDUJR�� HO�

SHUMXLFLR�TXH�SRU�DSOLFDFLyQ�GHO� WUD]DGR�GH�ORV�����P�SXHGD�HMHUFHUVH�

VREUH� SDUFHODV� YHFLQDV�� GHELHQGR� SURSRQHU� XELFDFLRQHV� DOWHUQDWLYDV�

FXDQGR� GLFKR� SHUMXLFLR� VHD� PDQLILHVWR� \� HQ� FDVR� GH� TXH� ODV�

PHQFLRQDGDV�XELFDFLRQHV�DOWHUQDWLYDV�VHDQ�SRVLEOHV��

�

�����$OWXUD�Pi[LPD�� �� 6H� HVWDEOHFH�HQ�3%���� HTXLYDOHQWH�D� XQD�DOWXUD�

UHJXODGRUD�GH���P�PHGLGD�GHVGH� OD�FRWD�QDWXUDO�GHO� WHUUHQR�KDVWD�HO�

UHPDWH�GH�IDFKDGD��

$UW������ �(GLILFLR�H�LQVWDODFLRQHV�LQGXVWULDOHV��

� 'HILQLFLyQ�GHO�XVR���6H�HQWLHQGHQ�GHQWUR�GH�HVWD�GHILQLFLyQ�ODV�VLJXLHQWHV��

�� ,QGXVWULDOHV� DJURSHFXDULDV� GHVWLQDGDV� DO� DSURYHFKDPLHQWR� R�

WUDQVIRUPDFLyQ� GH� SURGXFWRV� DJUtFRODV�� JDQDGHURV� R� GH� FRUUDO� \� ODV�

FiPDUDV�IULJRUtILFDV�SDUD�SURGXFWRV�DJUtFRODV��

�� ,QGXVWULDV� IRUHVWDOHV� GHVWLQDGDV� D� OD� PDQLSXODFLyQ� \�

WUDQVIRUPDFLyQ�GH�OD�PDGHUD��

�� ,QGXVWULDV� H[WUDFWLYDV� UHODFLRQDGDV� FRQ� FDQWHUDV� GH� iULGRV� R�

DUFLOODV����

����� /LPLWDFLRQHV�� �� /DV� HVWDEOHFLGDV� SRU� OD� /HJLVODFLyQ� 9LJHQWH�� \� HQ�

HVSHFLDO��/H\�GH�3URWHFFLyQ�$PELHQWDO�GH�$UDJyQ�\�/H\�GH�3URWHFFLyQ�

GHO�$PELHQWH�$WPRVIpULFR���������
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�

�����3DUFHOD�PtQLPD����1R�VH�HVWDEOHFH��

�

�����'LVWDQFLD�D�OLQGHURV����6LQ�SHUMXLFLR�GH�ORV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�

VLJXLHQWH�� OD� VHSDUDFLyQ� PtQLPD� GH� FXDOTXLHU� HGLILFLR� SULQFLSDO� R�

FRQVWUXFFLyQ�DX[LOLDU� VHUi�GH���P�UHVSHFWR�GH�ORV� OLQGHV��\�HQ�FXDOTXLHU�

FDVR� QXQFD� PHQRU� TXH� OD� DOWXUD� GH� ORV� FXHUSRV� HGLILFDGRV� PiV�

SUy[LPRV��

�

�����'LVWDQFLDV� D� Q~FOHRV� GH� SREODFLyQ� \� D� YLYLHQGDV� FRQVWUXLGD� R� HQ�

FRQVWUXFFLyQ�� �� � /DV� JUDQMDV� DYtFRODV�� SRUFLQDV� R� GH� FRQHMRV�� D~Q� GH�

SHTXHxDV�GLPHQVLRQHV��OHV�VHUi�GH�DSOLFDFLyQ�HO�'HFUHWR���������GH����

GH� PD\R� GHO� *RELHUQR� GH� $UDJyQ�� UHIHUHQWH� D� ODV� DFWLYLGDGHV�

JDQDGHUDV��

$UW������ �,QGXVWULDV�IXHUD�GH�2UGHQDFLyQ����

����� $TXHOODV� LQGXVWULDV� H[LVWHQWHV� TXH� VH� KDOOHQ� HQ� VLWXDFLyQ� GH�

LQFXPSOLPLHQWR�GH� OR�SUHYLVWR�HQ�HO� SiUUDIR�DQWHULRU�� GLVSRQGUiQ�GH����

DxRV�SDUD�HIHFWXDU�XQ� WUDVODGR�D�GLVWDQFLD� UHJODPHQWDULD��FRQWDGRV�D�

SDUWLU�GH�OD�DSUREDFLyQ�GHO�3UR\HFWR�GH�'HOLPLWDFLyQ�GH�6XHOR�8UEDQR��

DKRUD�+RPRORJDGR�FRPR�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD��

�

������6L�GHWHUPLQDGDV�LQGXVWULDV�LQFOXLGDV�HQ�HO�VXSXHVWR�TXH�VH�GHVFULEH�

HQ�HO�SiUUDIR������SXHGHQ�MXVWLILFDU�DXVHQFLD�GH�UXLGRV��RORUHV��YHUWLGRV�\�

RWUDV� PROHVWLDV�� SRGUiQ� WDPELpQ� TXHGDU� H[FOXLGRV� OD� PHQFLRQDGD�

REOLJDFLyQ��VL�ELHQ�GHEHUiQ�FRQWDU�FRQ�HO�H[SUHVR�SHUPLVR�GH�OD�&RQVHMR�

3URYLQFLDO�GH�8UEDQLVPR��

�

������3UHVHUYDFLyQ�GHO�HQWRUQR�SDLVDMtVWLFR����6H�HYLWDUiQ�GHVPRQWHV�TXH�

KD\DQ� GH� TXHGDU� YLVWRV� D� PHQRV� TXH� OXHJR� UHFLEDQ� XQ� WUDWDPLHQWR�

DGHFXDGR�TXH� ORV� UHLQWHJUH�FRQ�QDWXUDOLGDG�DO�HQWRUQR�� � /DV� LQGXVWULDV�

H[WUDFWLYDV� UHDOL]DUiQ� VX� DFWLYLGDG� SURFXUDQGR� TXH� HO� SDLVDMH� TXHGH�

GDxDGR�HO�PtQLPR�SRVLEOH��HQ�HVSHFLDO�HO�YLVLEOH�GHVGH�ODV�FDUUHWHUDV�R�
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ORV� Q~FOHRV� GH� SREODFLyQ�� /DV� HVFRPEUHUDV� KDEUiQ� GH� FXEULUVH�

REOLJDWRULDPHQWH�FRQ�FDSDV�GH�WLHUUDV�R�TXHGDU�RFXOWDV��

�

�����+LJLHQH�H[LJLEOH�� �� 6RQ�GH�DSOLFDFLyQ� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�

HQ�OD�/HJLVODFLyQ�9LJHQWH��\�HQ�HVSHFLDO�ODV�GLPDQDQWHV�GH�OD�1RUPDWLYD�

VHxDODGD�HQ�HO�SiUUDIR�������(Q�SDUWLFXODU��VH�HYLWDUi�FXDOTXLHU�YHUWLGR�GH�

DJXDV� GH� GHVHFKR� �DO� WHUUHQR� R� D� OD� FRUULHQWH�� VLQ� TXH� SUHYLDPHQWH�

KD\DQ�VLGR�GHSXUDGDV��

�

�
�
&DWiORJR�
�

&DVD�0RUD�

�

���/RFDOL]DFLyQ�

/XJDU��&DOOH�0D\RU����

3ODQR�ORFDOL]DFLyQ�� ���

5HIHUHQFLD�FDWDVWUDO�� �������%*����1����:4�

&RRUGHQDGDV�870��862����� ;����������

� <������������

7LSR�GH�VXHOR��6XHOR�XUEDQR�

1LYHO�GH�SURWHFFLyQ�� 3URWHFFLyQ�LQWHJUDO�

��

���'HVFULSFLyQ�JHQHUDO� �

)HFKD�GH�FRQVWUXFFLyQ�� ������

'HVFULSFLyQ�YROXPpWULFD�� &DVD�GH�SODQWD�VyWDQR��SODQWD�EDMD�\�WUHV�SODQWDV�SLVR���(O�

HGLILFR�VH�DVLHQWD�VREUH�XQ�]yFDOR�SHULPHWUDO�GH�VLOODUHV�GH�SLHGUD�FDOL]D�D�OR�ODUJR�GH�

OD� SODQWD� EDMD�� HO� UHVWR� � GH� SODQWDV� HV� GH� ODGULOOR� FDUD� YLVWD�� � (O� � DFFHVR� RULJLQDO� VH�

UHDOL]D�D�WUDYpV�GH�GH�XQ�DUFR�GH�PHGLR�SXQWR�GH�SLHGUD�VREUH�HO�FXDO�HQFRQWUDPRV�OD�

IHFKD�GH�OD�~OWLPD�UHIRUPD�HQ�������DO�ODGR�XQ�HVFXGR�QRELOLDULR�PLOLWDU��HQ�HO�ODWHUDO�GH�

OD�SOD]D�VH�KD�FRQVWUXLGR�XQ�SRUFKHV�DO�HVWLOR�GH�ODV�/RQMDV�DUDJRQHVDV�FRQ�XQD�SXHUWD�

GH�DFFHVR�SRU� OD�TXH�VH�DFFHGH�DO�IXWXUR�PXVHR�GH�OD�+LVWRULD�GH� OD�9LOOD��HQ�OD�FDOOH�

GHO� +RUQR� FRQWLQ~DQ� ODV� YHQWDQDV� HQUHMDGDV� TXH� KR\� GDQ� D� OD� ELEOLRWHFD� \� HQ� VXV�

WLHPSRV�D�OR�TXH�HUDQ�FXDGUDV�\�GHVSHQVDV��
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(Q� � OD� IDFKDGD�SULQFLSDO�GH� OD�FDOOH�0D\RU�REVHUYDPRV�FXDWUR�EDOFRQHV�� �HO�SULQFLSDO�

FRQ� GRV� KXHFRV� \� EDUDQGLOOD� GH� IRUMD� ULFDPHQWH� ODEUDGR� FRQ�PRWLYRV� IORUDOHV�� (Q� OD�

IDFKDGD�GH�OD�FDOOH�+RUQR�KD\�XQ�EDOFyQ�FRQ�FDQFHOD�GH�IRUMD�\�GRV�YHQWDQDV���(Q�OD�

SODQWD�WHUFHUD�HQFRQWUDPRV�OD�WtSLFD�JDOHUtD�DUDJRQHVD�GH�DUFRV�GH�PHGLR�SXQWR��

�

7LWXODULGDG�� 0XQLFLSDO�

8VR�� $\XQWDPLHQWR��ELEOLRWHFD��PXVHR�\�XVRV�SROLYDOHQWHV��

(VWDGR�GH�FRQVHUYDFLyQ�� 5HFLHQWHPHQWH�UHVWDXUDGD�

��

3ODQWD�VyWDQR�

��

3ODQWD�EDMD�

��

3ODQWD�SULPHUD�

�

3ODQWD�VHJXQGD�

��

3ODQWD�WHUFHUD�

�

���'HVFULSFLyQ�GHWDOODGD�

3XHUWD�GH�DFFHVR��

� 3RUWDOyQ� GH� PDGHUD� GH� SLQR� GHO� SDtV�� GH� WDEOD� DQFKD�� FRQ� DJ�D]RQHV� GH�

VXMHFLyQ� HPSRWUDGRV� D� OD� SDUHG�� HQ� HVWH� SRUWyQ� VH� DEUH� XQD� SXHUWD� PiV� SHTXHxD�

WDPELpQ�GH�SLQR��FRQ�SLFDSRUWH�\�WLUDGRU��(Q�OD�SDUWH�H[WHULRU� OD�SXHUWD�SHTXHxD�R�GH�

DFFHVR��HVWiQ�HQPDUFDGD�SRU�GRV�WDOODV�ODWHUDOHV�HQ�IRUPD�GH�XxD�\�XQD�VXSHULRU�FRQ�

WUHV�H[DIROLDV�WDOODGDV��

�

(VWD� SXHUWD� WLHQH� XQD� VLQJXODULGDG�� VH� KD� FODYDGR� WDULPD� VREUH� OD� FDUFDVD� QR�

VRODPHQWH�HQ�HO�H[WHULRU�VL�QR��WDPELpQ�HQ�HO�LQWHULRU��TXHGDQGR�OD�SXHUWD�FRPR�XQ�JUDQ�

FDMyQ��HO�FXDO�UHOOHQDURQ�FRQ�SLHO�GH�FRUGHUR��SUREDEOHPHQWH�SDUD�TXH�KLFLHUD� OD� ODERU�

GH�DLVODQWH��

�

%DMR��FODYRV�GH�IRUMD�TXH�XQHQ�ODV�WDEODV�FRQ�OD�FDUFDVD����HQFRQWUDPRV�SDxR�GH�ODQD�

URMR��(VWR�SXHGH�VHU�GHELGR�D�GRV�PRWLYRV��SDUD�HYLWDU�TXH�HO�y[LGR�DWDTXH�OD�PDGHUD�R�

FRPR�VtPEROR�GH�SURWHFFLyQ��

�� �
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)DFKDGDV��

/D�SULPHUD�SODQWD�HV�GH��ODGULOOR�FDUD�YLVWD��(Q��OD�IDFKDGD�SULQFLSDO�GH�OD�FDOOH�0D\RU�

REVHUYDPRV� FXDWUR� EDOFRQHV�� � HO� SULQFLSDO� FRQ� GRV� KXHFRV� \� EDUDQGLOOD� GH� IRUMD�

ULFDPHQWH�ODEUDGR�FRQ�PRWLYRV�IORUDOHV��/D�FRUUHD�GHO�EDOFyQ�OOHYD�JUDEDGRV�GLEXMRV�GH�

HVWUHOODV�\�JHRPpWULFRV��HO�UHVWR�GH� ORV�EDOFRQHV�VRQ�HPSRWUDGRV�\�FRQ��FDQFHODV�GH�

IRUMD�� � (Q� OD� IDFKDGD� GH� OD� FDOOH� +RUQR� KD\� XQ� EDOFyQ� FRQ� FDQFHOD� GH� IRUMD� \� GRV�

YHQWDQDV��

�

/D�VHJXQGD�SODQWD��HV�GH�WUD]DGR�VLPSOH��FRQ�EDOFRQHV�GH�FXDGUDGLOOR�GH�IRUMD�WDQWR�HQ�

OD�FDOOH�0D\RU�FRPR�HQ�OD�FDOOH�+RUQR��

�

7HUFHUD� SODQWD�� (Q� HOOD�HQFRQWUDPRV� OD� WtSLFD� JDOHUtD� DUDJRQHVD� GH�DUFRV� GH�PHGLR�

SXQWR��

�

3DUD� UHPDWDU� OD� FRQVWUXFFLyQ� DOHUR� YRODGL]R� VLPSOH�� DXQTXH� VH� VDEH� TXH� H[LVWtDQ�

FDQHWHV�ULFDPHQWH�WDOODGRV��

�

/D� IDFKDGD� TXH� GD� D� OD� SOD]D� GH� OD� ,JOHVLD� DO� VHU� GH� QXHYD� FRQVWUXFFLyQ� QR� OD�

GHVFULELPRV� SHUR� VL� UHVDOWDPRV� TXH� VX� GLVHxR� HV� DFRUGH� \� UHVSHWXRVR� FRQ� OD�

HGLILFDFLyQ�DQWLJXD��

,QWHULRU�GHO�HGLILFLR��

�

� 6H�KD�FRQVHUYDGR�SDUWH�GH�OD�HVWUXFWXUD�RULJLQDO�DXQTXH�QR�WRGD��

�

(Q�OD�SODQWD�EDMD��

�

6H� FRQVHUYDQ� ORV�PXURV� GH� VLOODU� HQ� OR� TXH� HUDQ� ODV� GHVSHQVDV�� KR\� FRQYHUWLGR� HQ�

ELEOLRWHFD�\�WHOHFHQWUR��

(Q�HO�SDWLR�GH�HQWUDGD�� WUHV�SXHUWDV�GH�VHJXULGDG�FRQ�FHUURMRV�\�WUDEDV�GH�KLHUUR�TXH�

GDQ�DFFHVR��D�ODV�HVFDOHUDV��(Q�HO�ODWHUDO�L]TXLHUGR�XQD�JUDQ�FXED�GH�YLQR�IRUUDGD�FRQ�

ODGULOOR� FRFLGR� FRQ� WUXMDO� HQ� OD� SDUWH� VXSHULRU�� /DV�PHGLGDV� GH� OD� FXED� VRQ� ����� GH�

GLiPHWUR�\������GH�DOWXUD��&RQWLQXDQGR�D�OD�FXED�XQD�FROXPQD�GH�VLOODUHMR�TXH�VLUYH�GH�

FLHUUH� D� XQ� JUDQ� SRUWDOyQ� GH� PDGHUD� TXH� GDED� DFFHVR� D� ODV� GHSHQGHQFLDV� GH� ORV�

FULDGRV� \� D� ODV� FXDGUDV�� (VWD� ]RQD� KR\� PRGLILFDGD� VHUi� HO� PXVHR� GH� OD� YLOOD�� DTXt�

WDPELpQ�VH�FRQVHUYD�XQD�FLH�GH�WULJR�GH�SLHGUD�FRQ�WDSH��

�
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(Q� ODV�HVFDOHUDV�VH�FRQVHUYD� OD� EDUDQGD� GH�PDGHUD� \� IRUMD�� HQ� FDGD� UHOODQR�GH� ODV�

SODQWDV�VH�FRQVHUYD�WDPELpQ�ODV�JUDQGHV�SXHUWDV�GH�DFFHVR�GH�ODV�YLYLHQGDV��

�

%RGHJD��

�� (O�SULPHU�HOHPHQWR�HWQROyJLFR�GH�LQWHUpV�TXH�QRV�HQFRQWUDPRV�HV��

'HEDMR�GH�ODV�HVFDOHUDV��OD�MHWD�GH�OD�FXED�GH�YLQR��

�

(Q�IUHQWH�GRV�JUDQGHV�WLQDV�GH�DFHLWH�FRQ�EDOGRVD�YLGULDGD��

�

(Q�ORV�ODWHUDOHV�GH�OD�ERGHJD��HQFRQWUDPRV�GRV�WRQHOHV�GH�YLQR��

�

(O�WHFKR�HV�DERYHGDGR�FRQ�VRSRUWHV�GH�DUFRV�IDMRQHV��

�

(Q�HVWD�ERGHJD�KD\�XQD�SXHUWD�GH�DFFHVR�D�XQ�SDVDGL]R�TXH�QRV�FRQGXFH�D�XQ�FDxR�

GH�DJXD��

� ��

�

���'HWHUPLQDFLRQHV�QRUPDWLYDV�

8VRV�DGPLWLGRV�� (TXLSDPLHQWR�S~EOLFR�

&RQGLFLRQHV�GH�RUGHQDFLyQ�� $OLQHDFLyQ�GH�YLDO�

(OHPHQWRV�HVSHFLDOHV�D�SUHVHUYDU�� &HUUDPLHQWRV�GH�IDFKDGD��EDOFRQHV��HQUHMDGRV�GH�

YHQWDQDV��EDUDQGLOODV�GH�IRUMD�\�DUFR�GH�DFFHVR��

�
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&$7É/2*2�

�

&DVD�0RUD�
�
�
���/RFDOL]DFLyQ�

/XJDU�� &DOOH�0D\RU����

3ODQR�ORFDOL]DFLyQ�� ���

5HIHUHQFLD�FDWDVWUDO�� �������%*����1����:4�

&RRUGHQDGDV�870��862����� ;����������

� <������������

7LSR�GH�VXHOR�� 6XHOR�XUEDQR�

1LYHO�GH�SURWHFFLyQ�� 3URWHFFLyQ�LQWHJUDO�

�
�

�
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�

���'HVFULSFLyQ�JHQHUDO� �

)HFKD�GH�FRQVWUXFFLyQ�� ������

'HVFULSFLyQ�YROXPpWULFD�� &DVD� GH� SODQWD� VyWDQR�� SODQWD� EDMD� \� WUHV� SODQWDV�

SLVR�� � (O� HGLILFR� VH� DVLHQWD� VREUH� XQ� ]yFDOR�

SHULPHWUDO�GH�VLOODUHV�GH�SLHGUD�FDOL]D�D� OR� ODUJR�GH�

OD�SODQWD�EDMD��HO�UHVWR��GH�SODQWDV�HV�GH�ODGULOOR�FDUD�

YLVWD�� �(O� �DFFHVR�RULJLQDO�VH�UHDOL]D�D�WUDYpV�GH�GH�

XQ� DUFR� GH� PHGLR� SXQWR� GH� SLHGUD� VREUH� HO� FXDO�

HQFRQWUDPRV�OD�IHFKD�GH�OD�~OWLPD�UHIRUPD�HQ�������

DO� ODGR�XQ�HVFXGR�QRELOLDULR�PLOLWDU��HQ�HO� ODWHUDO�GH�

OD�SOD]D�VH�KD�FRQVWUXLGR�XQ�SRUFKHV�DO�HVWLOR�GH�ODV�

/RQMDV�DUDJRQHVDV�FRQ�XQD�SXHUWD�GH�DFFHVR�SRU�OD�

TXH�VH�DFFHGH�DO�IXWXUR�PXVHR�GH�OD�+LVWRULD�GH�OD�

9LOOD��HQ� OD� FDOOH�GHO�+RUQR�FRQWLQ~DQ� ODV� YHQWDQDV�

HQUHMDGDV� TXH� KR\� GDQ� D� OD� ELEOLRWHFD� \� HQ� VXV�

WLHPSRV�D�OR�TXH�HUDQ�FXDGUDV�\�GHVSHQVDV��

(Q� � OD� IDFKDGD� SULQFLSDO� GH� OD� FDOOH� 0D\RU�

REVHUYDPRV�FXDWUR�EDOFRQHV�� �HO� SULQFLSDO� FRQ�GRV�

KXHFRV�\�EDUDQGLOOD�GH�IRUMD�ULFDPHQWH�ODEUDGR�FRQ�

PRWLYRV� IORUDOHV�� (Q� OD� IDFKDGD� GH� OD� FDOOH� +RUQR�

KD\�XQ�EDOFyQ�FRQ�FDQFHOD�GH�IRUMD�\�GRV�YHQWDQDV���

(Q� OD� SODQWD� WHUFHUD� HQFRQWUDPRV� OD� WtSLFD� JDOHUtD�

DUDJRQHVD�GH�DUFRV�GH�PHGLR�SXQWR��

�

7LWXODULGDG�� 0XQLFLSDO�

8VR�� $\XQWDPLHQWR�� ELEOLRWHFD�� PXVHR� \� XVRV�

SROLYDOHQWHV��

(VWDGR�GH�FRQVHUYDFLyQ�� 5HFLHQWHPHQWH�UHVWDXUDGD�
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�
3ODQWD�VyWDQR�

�

�

�

�
3ODQWD�EDMD�
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�
3ODQWD�SULPHUD�

�

�

�

�

�

�

�
3ODQWD�VHJXQGD�
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�
3ODQWD�WHUFHUD�

�

���'HVFULSFLyQ�GHWDOODGD�

3XHUWD�GH�DFFHVR��

�

3RUWDOyQ�GH�PDGHUD�GH�SLQR�GHO�SDtV��GH�

WDEOD�DQFKD��FRQ�DJ�D]RQHV�GH�VXMHFLyQ�

HPSRWUDGRV� D� OD� SDUHG�� HQ� HVWH� SRUWyQ�

VH� DEUH� XQD� SXHUWD� PiV� SHTXHxD�

WDPELpQ�GH�SLQR��FRQ�SLFDSRUWH�\�WLUDGRU��

(Q�OD�SDUWH�H[WHULRU� OD�SXHUWD�SHTXHxD�R�

GH� DFFHVR�� HVWiQ� HQPDUFDGD� SRU� GRV�

WDOODV� ODWHUDOHV� HQ� IRUPD� GH� XxD� \� XQD�

VXSHULRU�FRQ�WUHV�H[DIROLDV�WDOODGDV��

(VWD�SXHUWD�WLHQH�XQD�VLQJXODULGDG��VH�KD�

FODYDGR� WDULPD� VREUH� OD� FDUFDVD� QR�

VRODPHQWH� HQ� HO� H[WHULRU� VL� QR�� WDPELpQ�

HQ�HO� LQWHULRU�� TXHGDQGR� OD� SXHUWD� FRPR�

XQ�JUDQ�FDMyQ��HO�FXDO�UHOOHQDURQ�FRQ�SLHO�

GH� FRUGHUR�� SUREDEOHPHQWH� SDUD� TXH�

KLFLHUD�OD�ODERU�GH�DLVODQWH��

%DMR��FODYRV�GH�IRUMD�TXH�XQHQ�ODV�WDEODV�

FRQ� OD� FDUFDVD�� � � HQFRQWUDPRV� SDxR�GH�

ODQD� URMR�� (VWR� SXHGH� VHU� GHELGR�D� GRV�

PRWLYRV��SDUD�HYLWDU�TXH�HO�y[LGR�DWDTXH�

OD� PDGHUD� R� FRPR� VtPEROR� GH�

SURWHFFLyQ��
�
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)DFKDGDV��

�

�

�

�
�

�

�

�

�

�

�

�

�

�

/D� SULPHUD� SODQWD� HV� GH� ODGULOOR� FDUD�

YLVWD��(Q�OD�IDFKDGD�SULQFLSDO�GH�OD�FDOOH�

0D\RU� REVHUYDPRV� FXDWUR� EDOFRQHV�� HO�

SULQFLSDO�FRQ�GRV�KXHFRV�\�EDUDQGLOOD�GH�

IRUMD� ULFDPHQWH� ODEUDGR� FRQ� PRWLYRV�

IORUDOHV�� /D� FRUUHD� GHO� EDOFyQ� OOHYD�

JUDEDGRV� GLEXMRV� GH� HVWUHOODV� \�

JHRPpWULFRV�� HO� UHVWR� GH� ORV� EDOFRQHV�

VRQ�HPSRWUDGRV�\�FRQ�FDQFHODV�GH�IRUMD���

(Q�OD�IDFKDGD�GH�OD�FDOOH�+RUQR�KD\�XQ�

EDOFyQ� FRQ� FDQFHOD� GH� IRUMD� \� GRV�

YHQWDQDV��

�

/D� VHJXQGD� SODQWD�� HV� GH� WUD]DGR�

VLPSOH�� FRQ�EDOFRQHV�GH� FXDGUDGLOOR� GH�

IRUMD�WDQWR�HQ�OD�FDOOH�0D\RU�FRPR�HQ�OD�

FDOOH�+RUQR��

�

7HUFHUD� SODQWD�� (Q� HOOD� HQFRQWUDPRV� OD�

WtSLFD� JDOHUtD� DUDJRQHVD� GH� DUFRV� GH�

PHGLR�SXQWR��

�

3DUD� UHPDWDU� OD� FRQVWUXFFLyQ� DOHUR�

YRODGL]R� VLPSOH�� DXQTXH� VH� VDEH� TXH�

H[LVWtDQ�FDQHWHV�ULFDPHQWH�WDOODGRV��

�

/D� IDFKDGD� TXH� GD� D� OD� SOD]D� GH� OD�

,JOHVLD� DO� VHU� GH�QXHYD� FRQVWUXFFLyQ� QR�

OD�GHVFULELPRV�SHUR�VL�UHVDOWDPRV�TXH�VX�

GLVHxR� HV� DFRUGH� \� UHVSHWXRVR� FRQ� OD�

HGLILFDFLyQ�DQWLJXD��

,QWHULRU�GHO�HGLILFLR��

�

�

6H�KD�FRQVHUYDGR�SDUWH�GH�OD�HVWUXFWXUD�

RULJLQDO��DXQTXH�QR�WRGD��

�

(Q�OD�SODQWD�EDMD��

�
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6H� FRQVHUYDQ� ORV� PXURV� GH� VLOODU� HQ� OR�

TXH�HUDQ� ODV�GHVSHQVDV��KR\�FRQYHUWLGR�

HQ�ELEOLRWHFD�\�WHOHFHQWUR��

(Q� HO� SDWLR� GH� HQWUDGD�� WUHV� SXHUWDV� GH�

VHJXULGDG�FRQ�FHUURMRV�\�WUDEDV�GH�KLHUUR�

TXH� GDQ� DFFHVR� D� ODV� HVFDOHUDV�� (Q� HO�

ODWHUDO� L]TXLHUGR�XQD� JUDQ� FXED�GH� YLQR�

IRUUDGD�FRQ�ODGULOOR�FRFLGR�FRQ�WUXMDO�HQ�OD�

SDUWH� VXSHULRU�� /DV�PHGLGDV�GH� OD� FXED�

VRQ� ����� GH� GLiPHWUR� \� ����� GH� DOWXUD��

&RQWLQXDQGR�D� OD�FXED�XQD�FROXPQD�GH�

VLOODUHMR� TXH� VLUYH� GH� FLHUUH� D� XQ� JUDQ�

SRUWDOyQ�GH�PDGHUD�TXH�GDED�DFFHVR�D�

ODV�GHSHQGHQFLDV�GH� ORV�FULDGRV�\�D� ODV�

FXDGUDV��(VWD�]RQD�KR\�PRGLILFDGD�VHUi�

HO� PXVHR� GH� OD� YLOOD�� DTXt� WDPELpQ� VH�

FRQVHUYD�XQD�FLH�GH�WULJR�GH�SLHGUD�FRQ�

WDSH��

�

(Q�ODV�HVFDOHUDV�VH�FRQVHUYD�OD�EDUDQGD�

GH�PDGHUD�\�IRUMD��HQ�FDGD�UHOODQR�GH�ODV�

SODQWDV�VH�FRQVHUYD�WDPELpQ�ODV�JUDQGHV�

SXHUWDV�GH�DFFHVR�GH�ODV�YLYLHQGDV��

�

%RGHJD�� (O�SULPHU�HOHPHQWR�HWQROyJLFR�GH�LQWHUpV�

TXH�QRV�HQFRQWUDPRV�HV��

'HEDMR� GH� ODV� HVFDOHUDV�� OD� MHWD� GH� OD�

FXED�GH�YLQR��

�

(Q� IUHQWH� GRV� JUDQGHV� WLQDV� GH� DFHLWH�

FRQ�EDOGRVD�YLGULDGD��

�

(Q� ORV� ODWHUDOHV� GH� OD� ERGHJD��

HQFRQWUDPRV�GRV�WRQHOHV�GH�YLQR��

�

(O� WHFKR�HV�DERYHGDGR�FRQ�VRSRUWHV�GH�



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϭϯϳ�
�

�

DUFRV�IDMRQHV��

�

(Q� HVWD� ERGHJD� KD\� XQD� SXHUWD� GH�

DFFHVR�D�XQ�SDVDGL]R�TXH�QRV�FRQGXFH�

D�XQ�FDxR�GH�DJXD��

�

� �

�

���'HWHUPLQDFLRQHV�QRUPDWLYDV�

8VRV�DGPLWLGRV�� (TXLSDPLHQWR�S~EOLFR�

&RQGLFLRQHV�GH�RUGHQDFLyQ�� $OLQHDFLyQ�GH�YLDO�

(OHPHQWRV� HVSHFLDOHV� D�

SUHVHUYDU��

&HUUDPLHQWRV� GH� IDFKDGD�� EDOFRQHV�� HQUHMDGRV� GH�

YHQWDQDV��EDUDQGLOODV�GH�IRUMD�\�DUFR�GH�DFFHVR��



�
d�ydK�Z�&hE�/�K�DK�/&/���/ME��/^>����ϮĂ�W'Kh�ʹ�E�ZK�ϮϬϮϭ� ϭϯϴ�
�

5(680(1�'(�683(5),&,(6�

2662�'(�&,1&$�

�

=21$����������������������������������������� ���������PVò�

=21$������������������������������������������� ����������PVò�

=21$��D� ���������������������������������������������PVò�

=21$����������������������������������������������� ����������PVò�

=21$����������������������������������������������� ���������PVò�

=21$����������������������������������������������� ���������PVò�

� 727$/��0$1=$1$6������ ���������PVò�

�

9(5'(�35,9$'2�862�38%/,&2� �����������PVò�

(48,3$0,(1726��������������������������� ���������PVò�

(63$&,26�/,%5(6� ���������������������������������PVò�

9,$/(6������������������������������������������������������������PVò�

� 727$/�68(/2�85%$12� �����������PVò�

�

$/08'$)$5�

�

(63$&,2�/,%5(�35,9$'2�������������������������������Pò�

=21$��� ����������������������������������������������PVò�� ��

(48,3$0,(1726� �����������������������������������PVò���

9,$/(6�������������������������������������������������������������PVò�

(63$&,2�/,%5(�� ����������������������������������PVò� ��

� 727$/�68(/2�85%$12� ����������PVò�

�

�

2VVR�GH�&LQFD��D����GH�HQHUR�GH�������

�

�

�

)GR���[[[[[[[[[[[[[[[[[[[[[[[� � ��


