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)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
���� 3URFHGLPLHQWRV�GH�DFWXDFLyQ�DQWH�HPHUJHQFLDV�

$�� 'HWHFFLyQ�\�DOHUWD�
�
�

�

$OHUWD�

�
�
(V�HO�SDVR�SUHYLR�D�OD�DODUPD�\�D�OD�LQWHUYHQFLyQ��HQ�HVWD�IDVH�VH�FRPXQLFD�D�SHUVRQD�FRQFUHWD�XQD�
SRVLEOH�GHWHFFLyQ�GH�ULHVJR��\�HQ�FDVR�QHFHVDULR�ORV�GLVWLQWRV�HTXLSRV�GHEHUiQ�UHXQLUVH�\�SUHSDUDUVH�
SDUD�OD�LQWHUYHQFLyQ��
�
/D�DOHUWD�VH�WUDQVPLWLUi�SRU�PHGLRV�WpFQLFRV�VLHPSUH�TXH�VHD�SRVLEOH��3XHGHQ�XWLOL]DUVH��
�

�� 0HGLRV�GH�FRPXQLFDFLyQ�LQWHUQRV��
�� 3XOVDGRUHV�GH�DODUPD��
�� 6LUHQDV��
�� 0HJDIRQtD��
�� 7HOHIRQtD�PyYLO��

�
(Q�GtDV�GH�SDUWLGR�R�HYHQWR��VH�HPSOHDUi�HO�VLVWHPD�GH�PHJDIRQtD�HVWDEOHFLpQGRVH�XQRV�PHQVDMHV�
SUHJUDEDGRV�GH�DFXHUGR�D� OR� LQGLFDGR�HQ�HO�$QH[R� ,,,� ³3URFHGLPLHQWRV�HQ�FDVR�GH�(PHUJHQFLD��
(VWRV�PHQVDMHV�QXQFD�SRQGUiQ�HQ�DOHUWD�D�ORV�HVSHFWDGRUHV�\�UHVWR�GHO�SHUVRQDO�D�ORV�TXH�QR�YD\DQ�
GLULJLGRV�\�FRQVWLWXLUiQ�XQ�PHQVDMH� ³HQ�FODYH´�SDUD�TXH� ORV�&RRUGLQDGRUHV�GH�6HJXULGDG�D� OD�TXH�
YD\DQ�GLULJLGRV�\�HO�8&2��VH�SUHSDUHQ�SDUD�XQD�SRVLEOH�VLWXDFLyQ�GH�HPHUJHQFLD��(O�PHQVDMH�VHUi�HO�
VLJXLHQWH��
�

³',5(&725�'(�23(5$&,21(6�$&8'$�$�7Ò1(/´�
�

%�� 0HFDQLVPRV�GH�$ODUPD�
�
�

�

$ODUPD�
�

�
(V� OD� LQGLFDFLyQ� DF~VWLFD�� OXPLQRVD� \�R� KXPDQD� GH� TXH� H[LVWH� SHOLJUR� \� VX� DFWLYDFLyQ� SXHGH� VHU�
PDQXDO�R�KXPDQD��SXOVDGRUHV�GH�DODUPD�R�YLYD�YR]��R�DXWRPiWLFD��GHWHFFLyQ���(VWD�VHxDO�SURYRFDUi�
TXH�FRPSRQHQWHV�GHO�(TXLSR�GH�,QWHUYHQFLyQ�SDVHQ�D�HVWDGR�GH�LQWHUYHQFLyQ�\�ORV�UHVWDQWHV�D�HVWDGR�
GH�DOHUWD��OR�TXH�DFWLYDUi�OD�)DVH�GH�DODUPDV��
�
&XDQGR�VH�KDEOD�GH�DYLVRV��WDPELpQ�VH�WLHQHQ�GRV�VLJQLILFDGRV��
�
$YLVR� D� ORV� WUDEDMDGRUHV� \�R� XVXDULRV� GHO� (VWDGLR�� HO� DYLVR� D� ORV� WUDEDMDGRUHV� \�R� XVXDULRV� VH�
UHDOL]DUi� SRU�PHGLRV� WpFQLFRV�� TXH� VHUiQ� SXHVWRV� HQ� IXQFLRQDPLHQWR� SRU� HO� &HQWUR� GH�&RQWURO� SRU�
RUGHQ� GHO�'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ�� 6H� HPSOHDUiQ� ODV� VLUHQDV� GHO� VLVWHPD� GH� GHWHFFLyQ� \�
DODUPD�GH� LQFHQGLRV�HO�DYLVR�D�WRGR�HO�SHUVRQDO�GH�FHQWUR�\��VL� IXHVH�QHFHVDULR��GLUHFWDPHQWH�SRU�HO�
SHUVRQDO� GH� ORV� (TXLSRV� GH� $ODUPD� \� (YDFXDFLyQ� FXDQGR� OR� RUGHQH� HO� 'LUHFWRU� GHO� SODQ� GH�
DFWXDFLyQ��
�



�

3/$1�'(�$8723527(&&,Ï1�
(67$',2�18(92�/26�&È50(1(6�

5(9,6,Ï1������
�

1��GH�UHYLVLyQ�����
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�
/8*$5�'(�$9,62� 25'(1�'(�$9,62� 0(',26�'(�$9,62�

'HVGH�HO�&HQWUR�GH�&RQWURO� 3RU�RUGHQ�GHO�'LUHFWRU�GHO�SODQ�
GH�DFWXDFLyQ�

3RU�PHJDIRQtD��VLUHQDV�\�R�
(TXLSRV�GH�$ODUPD�\�

(YDFXDFLyQ��
�
$YLVR�D�ODV�$\XGDV�([WHULRUHV��HO�DYLVR�D�ODV�$\XGDV�([WHULRUHV�VH�KDUi�SRU�YtD�WHOHIyQLFD�GHVGH�HO�
&HQWUR�GH�&RQWURO�FXDQGR�OR�RUGHQH�HO�'LUHFWRU�GHO�SODQ�GH�DFWXDFLyQ��
�

/8*$5�'(�$9,62� 25'(1�'(�$9,62� 0(',26�'(�$9,62�
'HVGH�HO�&HQWUR�GH�&RQWURO� 3RU�RUGHQ�GHO�'LUHFWRU�GHO�SODQ�

GH�DFWXDFLyQ� 3RU�YtD�WHOHIyQLFD�DO�H[WHULRU�

�
(VWi�352+,%,'2�HIHFWXDU�OODPDGDV�DO�&��&��SDUD�VROLFLWDU�LQIRUPDFLyQ��
�
6LVWHPD�GH�FRPXQLFDFLyQ�GH�DODUPD�
�
/D�DODUPD�SDUD�OD�HYDFXDFLyQ�GHO�SHUVRQDO�GHO�HGLILFLR��WDQWR�GH�WUDEDMDGRUHV�LQWHUQRV�FRPR�H[WHUQRV��
\�YLVLWDQWHV�VH�UHDOL]DUi�D�WUDYpV�GH�ODV�VLUHQDV�GHO�VLVWHPD�GH�GHWHFFLyQ�\�DODUPD�GH� LQFHQGLRV��(Q�
FDVR� GH� QHFHVDULR�� ORV� PLHPEURV� GH� ORV� HTXLSRV� GH� DODUPD� \� HYDFXDFLyQ� GHEHUiQ� UHDOL]DU� OD�
FRPXQLFDFLyQ�GLUHFWD�DO�SHUVRQDO�H[LVWHQWH�HQ�VX�]RQD�GH�DFWXDFLyQ��
�
(Q�GtDV�GH�SDUWLGR��HO�DYLVR�GH�HYDFXDFLyQ�D� ORV�HVSHFWDGRUHV�VH�UHDOL]DUi�D� WUDYpV�GHO�VLVWHPD�GH�
PHJDIRQtD�PHGLDQWH�PHQVDMH�SUHJUDEDGR�GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�FRQWHQLGDV�HQ�HO�$QH[R�,,,��
�

0HGLDQWH�OD�SXOVDFLyQ�GH�WUHV�WLPEUHV�
FRQVHFXWLYRV�GXUDQWH���FLFORV�FRQVHFXWLYRV�

VHSDUDGRV�SRU��R�VHJXQGRV�
�

0HGLDQWH�6LVWHPD�GH�0HJDIRQtD� ;�
'DQGR�OD�9R]�GH�DODUPD�GH�PRGR�GLUHFWR� �

/ODPDQGR�WHOHIyQLFDPHQWH�D�WRGRV�ORV�
GHSDUWDPHQWRV�SDUD�TXH�FDGD�-HIH�GH�

GHSDUWDPHQWR�WUDQVPLWD�OD�DODUPD�
�

�
6ROLFLWXG�GH�D\XGD�H[WHUQD�
�
/D�D\XGD�H[WHUQD�SRVHH�XQD�FXDOLILFDFLyQ�SURIHVLRQDO�\�GLVSRQH�GH�UHFXUVRV�TXH�OHV�FDSDFLWDQ�SDUD�
XQD�LQWHUYHQFLyQ�HVSHFLDOL]DGD��
�
6X� FRQFXUVR� FDEH� UHDOL]DUOR� FXDQGR� OD� RUJDQL]DFLyQ� \� ORV� PHGLRV� RSHUDWLYRV� SURSLRV� QR� KDQ� VLGR�
VXILFLHQWHV�R�QR�KDQ�VLGR�FDSDFHV�GH�PLWLJDU�\�FRQWURODU�HO�VXFHVR��
�
3RU�OR�WDQWR��UHVXOWDQ�VHU�HO�HVFDOyQ�GRPLQDQWH�DQWH�OD�UHVSXHVWD�D�XQ�VXFHVR��
�
3HVH�D�VX�H[LVWHQFLD�\�GLVSRQLELOLGDG�� OD�RUJDQL]DFLyQ�GH�HVWD�HPSUHVD�KD�GH�HVWDU�FDSDFLWDGD�SDUD�
DWHQGHU�FXDOTXLHU�VXFHVR�HQ�HO�iPELWR�GH�OD�PLVPD��FRQ�OD�OLPLWDFLyQ�TXH�LPSRQHQ�VX�SUHSDUDFLyQ��QR�
HVSHFLDOL]DGD�� \� ORV� PHGLRV� GLVSRQLEOHV�� 3HUR� HOOR� QR� H[FXVD� GHULYDU� ODV� DFWXDFLRQHV� IUHQWH� D� ODV�
HPHUJHQFLDV�KDFLD�ORV�VHUYLFLRV�GH�OD�$\XGD�H[WHUQD�SRU�VLVWHPD���
�
$QWH� FXDOTXLHU� VROLFLWXG� UHDOL]DGD� D� $\XGD� ([WHUQD�� ODV� RUJDQL]DFLRQHV� LQYROXFUDGDV� DFXGLUiQ� FRQ�
SURQWLWXG�H�LQWHUYHQGUiQ�FRQ�HILFDFLD�GDGD�VX�H[SHULHQFLD�\�FDSDFLWDFLyQ��
�
1R�REVWDQWH��HV�SUHFLVR�TXH� OD� OODPDGD��VROLFLWDQGR�VX�FRQFXUVR��VH� UHDOLFH�HQ�GHWHUPLQDGDV�
FRQGLFLRQHV�VL�OR�TXH�VH�SUHWHQGH�HV�TXH�UHVSRQGDQ�FRQ�OD�HILFDFLD�GHVHDGD��
�
6RODPHQWH� HO� SHUVRQDO� D� FDUJR� GHO� &HQWUR� GH� &RQWURO�� SRU� RUGHQ� GHO� 'LUHFWRU� GHO� 3ODQ� GH�
$FWXDFLyQ��\�GLUHFWDPHQWH�pVWH�~OWLPR�SRGUiQ�UHDOL]DU�HVWDV�OODPDGDV��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
2ULJHQ�\�'HVWLQR�GH�OD�1RWLILFDFLyQ�GH�$ODUPD��
�
/D�D\XGD�H[WHUQD�OD�FRPSRQHQ�GH�PDQHUD�FRP~Q�ORV�VHUYLFLRV�VLJXLHQWHV���
�
$��(PHUJHQFLDV�GH�3URWHFFLyQ�&LYLO��
�
'LVSRQHQ� GH� DXWRULGDG�� PHGLRV� GH� FRPXQLFDFLyQ� \� FDSDFLGDG� FRPR� SDUD� SUHSDUDU� GLVSRVLWLYRV� GH�
ODUJR�DOFDQFH�IUHQWH�D�VXFHVRV�JUDYHV��FDWDVWUyILFRV��R�GH�ORFDOL]DU�\�SRQHU�D�GLVSRVLFLyQ�UHFXUVRV�GH�
FXDOTXLHU�WLSR��
�
%��%RPEHURV��
�
6X�LQWHUYHQFLyQ�VHUi�UHTXHULGD�SDUD�OD�H[WLQFLyQ�GH�LQFHQGLRV�\�HO�UHVFDWH�GH�YtFWLPDV�\�DWUDSDGRV��(Q�
JHQHUDO��VH�VROLFLWDUi�VX�SDUWLFLSDFLyQ�VLHPSUH�TXH�VHD�QHFHVDULD�SDUD�DVHJXUDU� OD� LQWHJULGDG�GH� ODV�
SHUVRQDV��LQFHQGLRV��DWUDSDPLHQWRV��GHUUXPEHV«���(Q�GtDV�GH�SDUWLGR��GXUDQWH�HO�WUDQVFXUVR�GHO�
PLVPR��VH�FRQWDUi�FRQ�OD�SUHVHQFLD�HQ�HO�(VWDGLR�GH�XQD�EULJDGD��
�
&��$VLVWHQFLD�VDQLWDULD��
�
6H� GHPDQGDUi� VX� SUHVHQFLD� SDUD� DWHQFLyQ� SULPHUD� R� OD� HYDFXDFLyQ� GH� ORV� KHULGRV�� HO� WUDVODGR� H�
LQJUHVR� D� FHQWURV� KRVSLWDODULRV�� HWF���(Q� GtDV� GH� SDUWLGR�� GXUDQWH� HO� WUDQVFXUVR� GHO� PLVPR�� VH�
FRQWDUi�FRQ�OD�SUHVHQFLD�HQ�HO�(VWDGLR�GH�XQ�HTXLSRV�FRPSXHVWR�HQWUH���\����VDQLWDULRV��
�
'��3ROLFtD�1DFLRQDO���*XDUGLD�&LYLO��
�
3DUD�HO�PDQWHQLPLHQWR�GHO�RUGHQ�S~EOLFR��HO�FRQWURO�GH�DFFHVRV��OD�SURWHFFLyQ�GH�SHUVRQDV�\�ELHQHV�R�
SDUD� WDUHDV� SURSLDV� FRPR� ODV� GH� 3ROLFtD� -XGLFLDO��(Q� GtDV� GH� SDUWLGR�� GXUDQWH� HO� WUDQVFXUVR� GHO�
PLVPR��VH�FRQWDUi�FRQ�OD�SUHVHQFLD�GH�XQ�FRRUGLQDGRU�GH�3ROLFtD��8&2���
�
�
(��3ROLFtD�/RFDO��
�
6H�VROLFLWDUi�VX�SUHVHQFLD�SDUD�HO�FRQWURO�GHO�WUiILFR��HO�DSR\R�D�OD�HYDFXDFLyQ�R�FXDOTXLHU�RWUD�WDUHD�
TXH�SUHFLVH�GH�VX�FRODERUDFLyQ��3XHGHQ��VL�HV�QHFHVDULR��UHDOL]DU�PXFKDV�GH�ODV�WDUHDV�VHPHMDQWHV�
GH� ORV� FXHUSRV� \� IXHU]DV� GHO� RUGHQ� S~EOLFR�� (Q� RFDVLRQHV�� HMHUFHQ� ODV� WDUHDV� GH� HQODFH� FRQ� RWURV�
VHUYLFLRV�PXQLFLSDOHV��
�
,GHQWLILFDFLyQ�GHO�&HQWUR�GH�&RRUGLQDFLyQ�GH�$WHQFLyQ�GH�(PHUJHQFLDV�GH�3URWHFFLyQ�&LYLO�
�
�

�
7HOpIRQR�&RRUGLQDFLyQ�GH�

(PHUJHQFLDV�

����
�

�
�
(O�6HUYLFLR��ā�ā���HV�XQ�VHUYLFLR�S~EOLFR�\�JUDWXLWR��FX\DV�IXQFLRQHV�EiVLFDV�VRQ���
�
$WLHQGH� ODV� OODPDGDV� GH� XUJHQFLD� GLULJLGDV� DO� Q~PHUR� GH� WHOpIRQR� ����� UHDOL]DGDV� SRU� FXDOTXLHU�
FLXGDGDQR�GHVGH�OD�&RPXQLGDG�GRQGH�VH�FRQWDFWD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
,GHQWLILFDFLyQ�GHO�FHQWUR�GH�&RRUGLQDFLyQ�GH�$WHQFLyQ�GH�(PHUJHQFLDV�

�
'LUHFFLyQ���&0$7��$Y��&LHQFLDV�GH�OD�6DOXG��V�Q��
3REODFLyQ���$UPLOOD�

3URYLQFLD��&��3RVWDO����*UDQDGD���������
�
x� 5HFDED�GH�OD�OODPDGD��OD�LQIRUPDFLyQ�TXH�QHFHVLWDQ�ORV�PHGLRV�RSHUDWLYRV�GH�XUJHQFLD�SDUD�TXH�

VX� WUDEDMR�HQ�HO� WHUUHQR�VHD� OR�PiV�HILFD]�SRVLEOH��$O�PLVPR� WLHPSR��HO��ā�ā��� HQ� IXQFLyQ�GH� OD�
LQIRUPDFLyQ�UHFLELGD��DSOLFD�ODV�GLUHFWULFHV�GH�DFWXDFLyQ�TXH��VHJ~Q�HO�WLSR�GH�XUJHQFLD�GH�TXH�VH�
WUDWH��YDQ�D�VHU�ORV�PiV�DGHFXDGRV�SDUD�VX�UiSLGD�UHVROXFLyQ��

�
x� (Q� IXQFLyQ�GH� ORV�GDWRV�DSRUWDGRV�VH� WLSLILFD�HO� LQFLGHQWH�\�VH�DOHUWDQ�D� ORV�VHUYLFLRV�RSHUDWLYRV�

TXH�VHDQ�FRPSHWHQWHV�HQ�OD�UHVROXFLyQ�GHO�LQFLGHQWH���
�
x� 'D�DYLVR�D�ORV�VHUYLFLRV�GH�HPHUJHQFLD�TXH�KDQ�GH�DFWXDU��\�WDPELpQ�D�DTXHOORV�TXH�GHEDQ�HVWDU�

LQIRUPDGRV�GH�HOOD���FRODERUDQGR�HQ�OR�SRVLEOH�D�OD�FRRUGLQDFLyQ�HQWUH�ORV�PLVPRV��SDUD�FRQVHJXLU�
OD�UHVSXHVWD�PiV�HILFD]�DQWH�FDGD�LQFLGHQFLD��

�
x� &RUUHVSRQGH�D� HVWRV� VHUYLFLRV� RSHUDWLYRV� OD� GHFLVLyQ� GH� ORV� UHFXUVRV�TXH�PRYLOL]DQ��3RU� WDQWR��

GHEH� TXHGDU� FODUR� TXH� ��ā�ā��� QR� PRYLOL]D� UHFXUVRV� VLQR� TXH� DOHUWD� VHUYLFLRV�� VLHQGR� GH� HVWD�
PDQHUD�UHVSHWXRVR�FRQ�ODV�GHFLVLRQHV�RSHUDWLYDV�SURSLDV�GH�FDGD�VHUYLFLR��

�
x� $SRUWD�XQD�SODWDIRUPD�WHFQROyJLFD�FRP~Q�D�WRGRV�ORV�VHUYLFLRV�S~EOLFRV�TXH�WUDEDMDQ�DFWLYDPHQWH�

DQWH�FXDOTXLHU�WLSR�GH�HPHUJHQFLD��SRQLHQGR�D�VX�GLVSRVLFLyQ�XQD�KHUUDPLHQWD�FRP~Q�HQ�PDWHULD�
GH� FRPXQLFDFLRQHV� DVt� FRPR� GH� JHVWLyQ� GH� HPHUJHQFLDV�� HQ� XQ� HQWRUQR� GRQGH� OD� LQIRUPDFLyQ�
HVHQFLDO�VH�WUDQVPLWH�UiSLGD�\�PXOWLGLUHFFLRQDOPHQWH�HQWUH�WRGRV�ORV�VHUYLFLRV�GH�XUJHQFLDV���

�
x� &XDQGR� XQ� LQFLGHQWH� HV� JHVWLRQDGR� SRU� YDULRV� VHUYLFLRV� RSHUDWLYRV�� HO� FLHUUH� R� ILQDOL]DFLyQ� GHO�

PLVPR�VH�REWLHQH�FXDQGR�WRGRV�\�FDGD�XQR�GH�ORV�VHUYLFLRV�KD�GDGR�SRU�ILQDOL]DGD�VX�DFWXDFLyQ��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
&�� 0HFDQLVPRV�GH�UHVSXHVWD�IUHQWH�D�OD�HPHUJHQFLD�

�
�

�

,QWHUYHQFLyQ�

�
�
(V�OD�IDVH�HQ�OD�TXH�ORV�FRPSRQHQWHV�GH�ORV�PLHPEURV�GH�OD�%ULJDGD�GH�(PHUJHQFLDV�DFW~DQ�GH�XQD�
PDQHUD�GLUHFWD��DWDTXH�\�QHXWUDOL]DFLyQ�GHO�ULHVJR��R�GH�XQD�PDQHUD� LQGLUHFWD��HYDFXDFLyQ�� UHWLUDGD�
GH�HTXLSRV��HWF����
�
/D�RUGHQ�GH� LQWHUYHQFLyQ�GH� ORV�(TXLSRV� OD�GDUi�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��(VWi�RUGHQ�VHUi�
FRPXQLFDGD� WHOHIyQLFDPHQWH�D� WUDYpV�GHO�SHUVRQDO�D� FDUJR�GH� OD� FHQWUDOLWD� WHOHIyQLFD�D� ORV�GLVWLQWRV�
&RRUGLQDGRUHV�GH�6HJXULGDG�\�8&2��/DV�DFWXDFLRQHV�VHUiQ�FRRUGLQDGDV�HQ�WRGR�PRPHQWR�SRU�HO�
8&2�TXH�LQIRUPDUi�GLUHFWDPHQWH�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�GHO�GHVDUUROOR�GH�OD�HPHUJHQFLD��
�
�
2UJDQL]DFLyQ�GH�ODV�(PHUJHQFLDV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
�
�

$FWXDFLRQHV�HQ�FDVR�GH���(0(5*(1&,$

'(7(&&,Ï1���&XDOTXLHU�SHUVRQD

&RPXQLFDFLyQ�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ

9$/25$

$9,62���%20%(526��
3URWHFFLyQ�&LYLO

$9,62���(TXLSRV�GH
���,QWHUYHQFLyQ�����

,QWHUYHQFLyQ

/8&+$

&21752/

6,

1250$/,=$&,Ï1

,1)250$���-HIH�GH
(PHUJHQFLD

/8&+$���%RPEHURV��
3URWHFFLyQ�&LYLO

,1)250(

12
&21752/

1250$/,=$&,Ï1

&20358(%$

$/(57$���'LUHFWRU�3ODQ�GH�$FWXDFLyQ

�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
)DVH�GH�$SR\R�
�
�

�

$SR\R�

�
�
6H�VROLFLWD�HO�DSR\R�\�D\XGD�H[WHULRU��\D�TXH�SRU�OD�QDWXUDOH]D�GHO�VLQLHVWUR�R�SRU�OD�HYROXFLyQ�GH�ORV�
KHFKRV��FRQ�ORV�PHGLRV�\�HTXLSRV�SURSLRV�QR�VH�SXHGH�KDFHU�IUHQWH�D�OD�VLWXDFLyQ�GH�HPHUJHQFLD��
�
(O�'LUHFWRU�GH�3ODQ�GH�$FWXDFLyQ�DXWRUL]DUi� OD� OODPDGD�D� OD�D\XGD�H[WHULRU�TXH�VHUi�UHDOL]DGD�SRU�HO�
&HQWUR�GH�&RQWURO��GH�DFXHUGR�D�ODV�LQGLFDFLRQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ����
�
(O�'LUHFWRU�GHO�3ODQ�MXQWR�FRQ�HO�-HIH�GH�,QWHUYHQFLyQ�VHUiQ�ORV�HQFDUJDGRV�GH�UHFHSFLRQDU�DO�SHUVRQDO�
GH�D\XGD�H[WHUQD�\�GH�SURSRUFLRQDUOHV�WRGD�OD�LQIRUPDFLyQ�RSRUWXQD��
�
(Q� ORV� GtDV� GH� SDUWLGR�� VH� QRWLILFDUi� OD� HPHUJHQFLD� GLUHFWDPHQWH� D� OD� EULJDGD� GH� ERPEHURV��
SROLFtD�\�SHUVRQDO�VDQLWDULR�SUHVHQWHV�HQ�HO�(VWDGLR�GXUDQWH�HO�WUDQVFXUVR�GHO�PLVPR��
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
3DXWDV�JHQHUDOHV�GH�DFWXDFLyQ�
�
&XDQGR�OD�HPHUJHQFLD�HVWp�HQ�ODV�)DVHV�GH�&RQDWR�GH�(PHUJHQFLD�R�(PHUJHQFLD�SDUFLDO��
�
'HEHUi�VHU�DOHUWDGR�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��SUHIHUHQWHPHQWH�SRU�HO�&HQWUR�GH�&RQWURO��R��VL�
QR�IXHUD�SRVLEOH��WUDYpV�GH�RWUDV�YtDV��3HUVRQDO�GH�PDQWHQLPLHQWR��7UDEDMDGRUHV��HTXLSRV�GH�SULPHUD�
LQWHUYHQFLyQ��(3,�HWF����
�
8QD�YH]�QRWLILFDGD�OD�VLWXDFLyQ�DFWXDUi�VLJXLHQGR�HO�HVTXHPD��
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��HYDOXDUi�GLFKD�VLWXDFLyQ��VXV�FRQVHFXHQFLDV��VX�PDJQLWXG�\�VX�
SRVLEOH�HYROXFLyQ���
�

���
�
6L� QR� H[LVWHQ� GXGDV� VREUH� VX� FRQWURO� \� HQ� OD� PHGLGD� GH� VXV� SRVLELOLGDGHV�� WUDWDUi� GH� RUJDQL]DU� HO�
FRQWURO� GH� OD� VLWXDFLyQ� R� GH� HYLWDU� TXH� DOFDQFH� FRQVHFXHQFLDV� PD\RUHV�� SDUD� HOOR� UHFXUULUi� D� ORV�
(TXLSRV�GH�(PHUJHQFLD�SUHYLVWRV��D� WUDYpV�GH�OODPDGD�WHOHIyQLFD�GHVGH�HO�&HQWUR�GH�&RQWURO�R�GH�
PHQVDMH�FLIUDGR�D�WUDYpV�GHO�VLVWHPD�GH�PHJDIRQtD�D�ORV�&RRUGLQDGRUHV�GH�6HJXULGDG���
�

���
�
6L� H[LVWH� GXGD� VREUH� HO� FRQWURO�� R� VH� HVFDSD� D� VXV� SRVLELOLGDGHV�� DFWLYDUi� OD� IDVH� GH�(PHUJHQFLD�
JHQHUDO�TXH�HQWUDxD�HO�FRQFXUVR�GH�OD�$\XGD�([WHUQD�\�OD�HYDFXDFLyQ�WRWDO�R�SDUFLDO�GHO�HVWDGLR��3DUD�
HOOR�GDUi� ODV�FRUUHVSRQGLHQWHV�yUGHQHV�DO� SHUVRQDO�GHO�&HQWUR�GH�&RQWURO�SDUD�TXH� ODV� WUDVODGH�HO�
DYLVR�D�ORV�&RRUGLQDGRUHV�GH�6HJXULGDG��
�

���
�
0LHQWUDV�DFXGH�OD�$\XGD�([WHUQD��WUDWDUi�GH�TXH�QR�DOFDQFH�PD\RU�JUDYHGDG��
�
x� 2UJDQL]DQGR�OD�HYDFXDFLyQ��D�WUDYpV�GH�ORV�&RRUGLQDGRUHV�GH�6HJXULGDG��
x� 3DUDOL]DQGR�LQVWDODFLRQHV�R�DFWLYLGDGHV��
x� 2UJDQL]DQGR� OD� DWHQFLyQ� GH� KHULGRV� R� OHVLRQDGRV�� DFWLYDQGR� HO�(TXLSR� GH� 3ULPHURV�$X[LOLRV�

(�3�$��
x� 7UDQTXLOL]DQGR�D�ODV�SHUVRQDV�TXH�SUHVHQWHQ�VtQWRPDV�GH�VREUHH[FLWDFLyQ�R�GH�SiQLFR��
x� 'HPDQGDQGR�FRODERUDFLyQ�HQWUH�ORV�SUHVHQWHV��FDSDFHV�GH�D\XGDU�HQ�OD�UHVROXFLyQ�GHO�VXFHVR��
x� 'LVSRQLHQGR� ODV� LQVWDODFLRQHV�� ORV� VLVWHPDV� R� ORV�PHGLRV� HQ� OD� SRVLFLyQ�PiV� IDYRUDEOH� SDUD� OD�

VHJXULGDG��
x� 0DQWHQLHQGR�LQIRUPDGR�DO�SHUVRQDO�VREUH�OD�HPHUJHQFLD��
x� 3UHSDUDQGR�OD�OOHJDGD�GH�ORV�HTXLSRV�GH�$\XGD�([WHUQD�VROLFLWDGRV���
�
3DUD� WRGR� HOOR� UHFXUULUi� D� OD� FRODERUDFLyQ� GH� ORV� &RRUGLQDGRUHV� GH� 6HJXULGDG� GH� ODV� GLVWLQWDV�
]RQDV���
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD����GH�����

�
,QFHQGLR�
�

���
�
$QWH� XQ� LQFHQGLR�� WUDWDU� GH� VHSDUDU� HO� PDWHULDO� FRPEXVWLEOH� GHO� IRFR� GHO� LQFHQGLR�� FHUUDU� SXHUWDV� \�
YHQWDQDV�\�HYLWDU�FRUULHQWHV�GH�DLUH�TXH�SXHGDQ�LQWHQVLILFDUOR��
�

���
�
&RPR�QRUPD�JHQHUDO��SULPHUR�DOHUWDU�\�OXHJR�LQWHUYHQLU��
�

���
�
,QWHQWDU�DSDJDUOR�PHGLDQWH�ORV�H[WLQWRUHV�SRUWiWLOHV�\�VL�VH�VDEH�\�FRQRFH�VX�XWLOL]DFLyQ�PHGLDQWH�ODV�
ERFDV�GH�LQFHQGLR�HTXLSDGDV��SUHIHUHQWHPHQWH�ODV�GH����PP���
�

���
�
0DQWHQHU� OD� VHUHQLGDG� \� REUDU� FRQ� DFWXDFLRQHV� ILUPHV�� VDELHQGR� VLHPSUH� OR� TXH� VH� KDFH�� $� VHU�
SRVLEOH�QXQFD�DFWXDU�VyOR��
�

���
�
9LJLODU�\�SURWHJHU�OD�UHWLUDGD�SDUD�FDVR�QHFHVDULR��(VWDU�DWHQWRV�DQWH�OD�SRVLELOLGDG�GH�YHUVH�HQYXHOWR�
V~ELWDPHQWH�SRU�ODV�FRQVHFXHQFLDV�GHO�IXHJR��
�
x� 6L� HV� SUHFLVR� DEDQGRQDU�� FRQWHQHU� HO� IXHJR� FHUUDQGR� SXHUWDV� \� YHQWDQDV�� &HUUDU� ODV� SXHUWDV�

PLHQWUDV�VH�HVFDSD��
x� 6L�H[LVWH�KXPR��JDWHDU�SRU�GHEDMR�GH�OD�FDSD�GH�KXPR���
x� 6L�VH�TXHGD�DWUDSDGR�SRU�HO�KXPR��UHVSLUDU�SRU�OD�QDUL]�HQ�LQWHUYDORV�FRUWRV��*DWHDU�SRU�HO�VXHOR�

EXVFDQGR�HO�R[tJHQR�\�OD�PHQRU�FRQFHQWUDFLyQ�GH�JDVHV�VRIRFDQWHV�\�Wy[LFRV���
x� 6L� HV� SRVLEOH� ORFDOL]DU� WHMLGRV� �QXQFD� GH� ILEUD� DUWLILFLDO�� TXH� SRGUiQ� DSOLFDUVH� VREUH� ODV� YtDV�

UHVSLUDWRULDV� SDUD� HYLWDU� OD� LQKDODFLyQ� GH� JDVHV� Wy[LFR� R� SDUD� FXEULUVH� HQ� FDVR� GH� WHQHU� TXH�
DWUDYHVDU�]RQDV�FDOLHQWHV��

x� 8VDU�ODV�HVFDOHUDV��-DPiV�HO�DVFHQVRU��
x� 6L�VH�TXHGD�DWUDSDGR�SRU�HO�KXPR�R�SRU�HO�IXHJR�WXPEDUVH�HQ�HO�VXHOR��7UDWDU�GH�ORFDOL]DU�WHMLGRV�

�GH�DOJRGyQ��QXQFD�GH�ILEUD�DUWLILFLDO���KXPHGHFHUORV�HQ�DJXD��7DSDU�ODV�UHQGLMDV�HQ�SXHUWDV�SDUD�
LPSRVLELOLWDU�OD�HQWUDGD�GH�KXPRV�\�JDVHV��6L�HV�SRVLEOH�DFHUFDUVH�D�OD�YHQWDQD�\�VROLFLWDU�D\XGD��
KDFHU�OR�SRVLEOH�SRU�VHU�YLVWR�X�RtGR���

�

���
�
$QWHV�GH�DEULU� XQD�SXHUWD�� WRFDUOD� FRQ� OD�PDQR�� VL�HVWi� FDOLHQWH�� QR�DEULUOD��6L� HVWi� IUtD�� DEULUOD� FRQ�
SUHFDXFLyQ��SRFR�D�SRFR�� WUDWDQGR�GH�SURWHJHUVH�GH� ODV�SRVLEOHV� OODPDUDGDV��6L�DO�DEULUOD�VH�VLHQWH�
FDORU�R�SUHVLyQ��FHUUDU�GH�LQPHGLDWR�DQWHV�GH�TXH�HO�IXHJR�SHQHWUH�HQ�HO�UHFLQWR�HQ�TXH�VH�HQFXHQWUD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�

���
�
$QWH�XQD�JUDQ�SUHVHQFLD�GH�KXPR�HQ�XQ� UHFLQWR�� URPSHU� ODV�YHQWDQDV�VHOODGDV�R�FRQ�FDQGDGR��1R�
DEULU�R�URPSHU�XQD�YHQWDQD�TXH�HVWp�GLUHFWDPHQWH�VREUH�HO�IXHJR��
�

���
�
(O�SiQLFR�HV�XQ� IDFWRU�HPRFLRQDO�SURYRFDGR�SRU�HO�PLHGR�TXH�HQ�RFDVLRQHV�OOHYD�D�FRUUHU�XQ�ULHVJR�
VXSHULRU��(O�ULHVJR�GH�SiQLFR�VH�DFUHFLHQWD�VL�XQD�SHUVRQD�OR�H[WLHQGH�D�XQ�FROHFWLYR��/D�VHUHQLGDG�\�
OD�ILUPH]D�GH�ODV�SHUVRQDV�GH�ORV�HTXLSRV�GH�HPHUJHQFLD�HYLWDQ�VLWXDFLRQHV�GH�SiQLFR�FROHFWLYR��(Q�
SUHVHQFLD�GH�JUXSRV�FRQYLHQHQ�GHWHFWDU�DTXHOODV�SHUVRQDV�SURFOLYHV�D�ORV�DWDTXHV�GH�SiQLFR��
�

���
�
(O� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ�� GH� DFXHUGR� D� OD� LQIRUPDFLyQ� UHFLELGD� SRU� HO� -HIH� GH�
,QWHUYHQFLyQ��DFXGLUi�DO�SXQWR�GHO�VXFHVR�\�HYDOXDUi�HO�VLQLHVWUR��(Q�FDVR�QHFHVDULR�DYLVDUi�D�ORV�GH�
(TXLSRV� GH� ,QWHUYHQFLyQ� \� (TXLSRV� GH� $ODUPD� \� (YDFXDFLyQ�� VH� XWLOL]DUiQ� ORV�PHGLRV� GH� H[WLQFLyQ�
SUHYLVWRV���
�

����
�
6L�QR�VH�SXHGH�FRQWURODU�VH�DOHUWDUi�GH�LQPHGLDWR�HO�FRQFXUVR�GH�OD�$\XGD�([WHUQD��0LHQWUDV�DFXGHQ��
VH�WUDWDUi�GH�HYLWDU�TXH�HO�VXFHVR�DOFDQFH�PD\RUHV�GLPHQVLRQHV��/D� OODPDGD�VHUi�DXWRUL]DGD�SRU�HO�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�\� UHDOL]DGD�SRU�HO�SHUVRQDO�GHO�&HQWUR�GH�&RQWURO�GH�DFXHUGR�D� ODV�
LQGLFDFLRQHV�GH�pVWH��
�

����
�
$FXGLU� DO� SXQWR� GH� HQFXHQWUR� SDUD� FRQILUPDU� OD� HYDFXDFLyQ� VHJXUD� \� VHJXLU� ODV� LQGLFDFLRQHV� GH� OD�
$\XGD�([WHUQD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
([SORVLyQ�
�

���
�
$QWH� XQD� H[SORVLyQ�� HQ� ORV� SULPHURV� LQVWDQWHV� VH� GHEH� GH� HYLWDU� TXH� HO� VXFHVR� DOFDQFH� PD\RUHV�
GLPHQVLRQHV� HQ� DTXHOOR� TXH� VHD� SRVLEOH� D� OD� YLVWD� GH� ODV� FLUFXQVWDQFLDV�� $VLPLVPR� VH� WUDWDUi� GH�
FRQWURODU�OD�VLWXDFLyQ�GH�GHVRUGHQ�R�GH�FDRV�TXH�VH�KDEUi�GHVHQFDGHQDGR��
�

���
�
&RPR�QRUPD�JHQHUDO��SULPHUR�DOHUWDU�\�OXHJR�LQWHUYHQLU��
�

���
�
6H�DYLVDUi�D� ORV�(TXLSRV�GH�,QWHUYHQFLyQ�\�D�ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ��DVt�FRPR�DO�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�

���
�
$OHUWDUi�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��GHFODUDQGR�OD�HPHUJHQFLD�\�UHTXLULHQGR�OD�D\XGD�GH�ORV�
(TXLSRV�H[WHULRUHV��
�

���
�
6H� WUDWDUi� GH� UHVFDWDU�� VRFRUUHU� \� DWHQGHU� D� ORV� KHULGRV�� VL� ORV� KXELHUD�� KDVWD� OD� OOHJDGD� GH� ORV�
VHUYLFLRV�HVSHFLDOL]DGRV�GH� OD�$\XGD�([WHUQD�� 6H�FRPSUREDUi� TXH�QR�TXHGD�QDGLH�DWUDSDGR�R� HQ�
VLWXDFLyQ�GH�SHOLJUR�R�GH�JUDYHGDG��
�

���
�
$FXGLU� DO� SXQWR� GH� HQFXHQWUR� SDUD� FRQILUPDU� OD� HYDFXDFLyQ� VHJXUD� \� VHJXLU� ODV� LQGLFDFLRQHV� GH� OD�
$\XGD�([WHUQD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
)DOOR�HQ�HO�VXPLQLVWUR�HOpFWULFR�
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��UHDOL]DUi�XQD�HVWLPDFLyQ�LQLFLDO�GHO�DOFDQFH�GH�OD�VLWXDFLyQ��WDQWR�
HQ�FXDQWR�D� WLHPSR�SUHYLVWR�GH� UHSRVLFLyQ�GHO� VHUYLFLR�� FRPR�GH� LQVWDODFLRQHV�DIHFWDGDV��DVt� FRPR�
DXWRQRPtD�GH�VHUYLFLRV�HVHQFLDOHV��3DUD�HOOR�VH�SRQGUiQ�HQ�FRQWDFWR�FRQ�OD�HPSUHVD�VXPLQLVWUDGRUD��
VL�HO�SUREOHPD�HV�H[WHUQR�D�OD�(PSUHVD�
�

���
�
$GRSWDUi�ODV�PHGLGDV�SURSLDV�TXH�OD�VLWXDFLyQ�DFRQVHMH��VXSUHVLyQ�GH�DFWLYLGDGHV��SURWHFFLyQ�IUHQWH�D�
DFWR�DQWLVRFLDO��EORTXHRV�GH�SHUVRQDV��HYDFXDFLyQ�RUGHQDGD��HWF����
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
$YLVR�GH�ERPED�
�

���
�
$QWH� XQ� FRQDWR� GH� DYLVR� GH� %RPED� GHQWUR� GH� ODV� LQVWDODFLRQHV�� GHEHUi�PDQWHQHUVH� OD� FDOPD� \� OD�
VHUHQLGDG��\�FRPXQLFDU�OD�DFFLyQ�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��HO�FXDO�(YDOXDUi�OD�VLWXDFLyQ�\�
DGRSWDUi�ODV�PHGLGDV�RSRUWXQDV���
�

���
�
6ROLFLWDUVH�GLUHFWDPHQWH�OD�SUHVHQFLD�GH�OD�$\XGD�([WHUQD��3ROLFtD���
�

���
�
5HFDEDU�\� WUDWDU�GH�FRQVHJXLU� OD�Pi[LPD� LQIRUPDFLyQ�SRVLEOH�GDGD�SRU� WHOpIRQR��DO�REMHWR�GH�SRGHU�
IDFLOLWDUOD�D�OD�3ROLFtD���
�
x� 9R]�GH�KRPEUH�R�PXMHU��
x� 9R]�PDQLSXODGD�R�HQWUHFRUWDGD��
x� 5XLGRV�GH�IRQGR��
x� 'XUDFLyQ�GH�ODV�OODPDGDV��
x� $VSHFWR�PDQLILHVWR�GH�OD�YR]��7HPEORURVD��5LVXHxD��(QIDGDGD��$PHQD]DQWH��,QIRUPDWLYD��HWF��
x� ,GLRPD�R�DFHQWR�GH�OD�YR]��
x� &XDOTXLHU�SLVWD�SXHGH�VHU�YLWDO�GH�FDUD�D�XQD�SRVLEOH�LGHQWLILFDFLyQ�GHO�GHOLQFXHQWH��
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��DFWXDUi�VLJXLHQGR�VLHPSUH�ODV�LQGLFDFLRQHV�GH�OD�3ROLFtD��\�HQ�VX�
FDVR��VL�DVt� OR�UHTXLULHUD��LQIRUPDQGR�LQPHGLDWDPHQWH�D�ORV�(TXLSRV�GH�(YDFXDFLyQ��GDQGR�OD�YR]�GH�
$ODUPD��SDUD�OD�HYDFXDFLyQ�GHO�HGLILFLR��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
$YDODQFKD�GH�JHQWH�
�

���
�
$QWH�XQD�DYDODQFKD�GH�JHQWH��QRUPDOPHQWH�SURYRFDGD�SRU�DOJ~Q�VXFHVR�H[WHULRU�\�R�LQWHULRU��HQ�ORV�
SULPHURV�LQVWDQWHV�VH�GHEH�GH�HYLWDU�TXH�HO�VXFHVR�DOFDQFH�PD\RUHV�GLPHQVLRQHV�HQ�DTXHOOR�TXH�VHD�
SRVLEOH�D�OD�YLVWD�GH�ODV�FLUFXQVWDQFLDV��$VLPLVPR�VH�WUDWDUi�GH�FRQWURODU�OD�VLWXDFLyQ�GH�GHVRUGHQ�R�GH�
FDRV�TXH�VH�KDEUi�GHVHQFDGHQDGR��
�

���
�
&RPR�QRUPD�JHQHUDO��SULPHUR�VH�GHEHUi�DOHUWDU�\�OXHJR�LQWHUYHQLU��
�

���
�
6H�DYLVDUi�D� ORV�(TXLSRV�GH�,QWHUYHQFLyQ�\�D�ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ��DVt�FRPR�DO�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�

���
�
$OHUWDUi�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��GHFODUDQGR�OD�HPHUJHQFLD�\�UHTXLULHQGR�OD�D\XGD�GH�ORV�
(TXLSRV�H[WHULRUHV�VL�IXHVH�QHFHVDULR��
�

���
�
6H�WUDWDUi�GH�UHVFDWDU��VRFRUUHU�\�DWHQGHU�D�ORV�KHULGRV�SURGXFLGRV�SRU�OD�HYDFXDFLyQ��VL�ORV�KXELHUD��
KDVWD� OD�OOHJDGD�GH� ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GH� OD�$\XGD�([WHUQD��6H�FRPSUREDUi�TXH�QR�TXHGD�
QDGLH�DWUDSDGR�R�HQ�VLWXDFLyQ�GH�SHOLJUR�R�GH�JUDYHGDG��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
&RPSRUWDPLHQWRV�DQWLVRFLDOHV�
�

���
�
$QWH� XQ� FRPSRUWDPLHQWR� DQWLVRFLDO� R� FRQIOLFWLYR� GHQWUR� GH� ODV� LQVWDODFLRQHV�� GHEHUi�PDQWHQHUVH� OD�
FDOPD�\� OD� VHUHQLGDG��2EUDU� FRQ�DFWXDFLRQHV� ILUPHV�� VDELHQGR�VLHPSUH� OR�TXH� VH�KDFH��1R�GHMDUVH�
OOHYDU�SRU� LPSXOVRV��7UDWDU�GH�PDQWHQHU� OD� ILUPH]D�GH�iQLPR�\�QR�DGRSWDU�DFWLWXGHV�TXH�SRQJDQ�HQ�
SHOLJUR�OD�YLGD�SURSLD�\�OD�GH�ORV�GHPiV��
�

���
�
&RPXQLFDU� OD�DFFLyQ�D� ORV�HTXLSRV�GH�6HJXULGDG� LQWHULRUHV�\�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��HO�
FXDO�HYDOXDUi�OD�VLWXDFLyQ�\�DGRSWDUi�ODV�PHGLGDV�RSRUWXQDV��
�
x� 6ROLFLWDUVH�GLUHFWDPHQWH�OD�SUHVHQFLD�GH�OD�$\XGD�([WHUQD��3ROLFtD���
x� $X[LOLDU�D�ORV�SRVLEOHV�FRPSDxHURV�R�YtFWLPDV�WDQWR�ItVLFRV�FRPR�HPRFLRQDOHV��
�

���
�
/RV� HTXLSRV� GH� 6HJXULGDG� LQWHULRUHV�� DFFHGHUiQ� DO� OXJDU� GHO� VXFHVR� \� WUDWDUiQ� GH� FRQWURODU� OD�
VLWXDFLyQ�� HQ� FDVR� FRQWUDULR� GHEHUi� VROLFLWDUVH� GLUHFWDPHQWH� OD� SUHVHQFLD� GH� OD� $\XGD� ([WHUQD�
�3ROLFtD���
�

���
�
5HFDEDU�OD�Pi[LPD�LQIRUPDFLyQ�SRVLEOH��DO�REMHWR�GH�SRGHU�IDFLOLWDUOD�D�OD�3ROLFtD���
�
x� 3UHVHQFLD�GH�FiPDUDV��HQ�OD�HPSUHVD�R�HQ� ODV�LQPHGLDFLRQHV��TXH�SXGLHUDQ�GDU�SLVWDV�VREUH� OR�

VXFHGLGR��
x� 1~PHUR� GH� SHUVRQDV� DFWXDQWHV�� HGDG� DSUR[LPDGD�� DVSHFWR� ItVLFR�� LGLRPD�� DVSHFWRV� GH�

FRPSRUWDPLHQWR�� DFWLWXG�PDQWHQLGD�\� WUDWR�� YHVWLPHQWD��DVt� FRPR�RWURV� UDVJRV�TXH�SHUPLWDQ�VX�
LGHQWLILFDFLyQ���PDUFDV�\�VHxDOHV��FLFDWULFHV��GHIHFWRV��WDWXDMHV��HWF����

x� &XDOTXLHU�SLVWD�SXHGH�VHU�YLWDO�GH�FDUD�D�XQD�SRVLEOH�GHWHQFLyQ�GH�ORV�FDXVDQWHV��
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��DFWXDUi�VLJXLHQGR�VLHPSUH�ODV�LQGLFDFLRQHV�GH�OD�3ROLFtD��\�HQ�VX�
FDVR��VL�DVt�OR�UHTXLULHUD��LQIRUPDQGR�LQPHGLDWDPHQWH�D�ORV�IDPLOLDUHV�GH�ODV�SHUVRQDV�LPSOLFDGDV��
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�
,QFLGHQWH�FRQ�PiTXLQDV��HTXLSDPLHQWRV�R�LQVWDODFLRQHV�
�

���
�
$QWH�XQ�LQFLGHQWH�FRQ�PiTXLQDV��HTXLSRV�R�LQVWDODFLRQHV��VH�GHFODUDUi�XQ�FRQDWR�GH�HPHUJHQFLD�\�VH�
LQWHQWDUi� UHVROYHU� OD� VLWXDFLyQ� FRQ� PHGLRV� SURSLRV� R� FRQ� HO� FRQFXUVR� GH� ORV� VHUYLFLRV� WpFQLFRV�
HVSHFLDOL]DGRV�� 0LHQWUDV� HVWRV� ~OWLPRV� DFXGHQ�� HO� SHUVRQDO� LQWHUYLQLHQWH� DGRSWDUi� ODV� PHGLGDV�
RSRUWXQDV�SDUD�HYLWDU�GDxRV�PD\RUHV��WDQWR�SDUD�ODV�SHUVRQDV�FRPR�SDUD�OD�LQVWDODFLyQ���
�

���
�
6H�FRUWDUi�LQPHGLDWDPHQWH�OD�DOLPHQWDFLyQ�HOpFWULFD�VL�H[LVWH�SHOLJUR�GH�LQFHQGLR��SRU�OD�QDWXUDOH]D�GHO�
LQFLGHQWH��
�

���
�
&RPR�QRUPD�JHQHUDO��SULPHUR�DOHUWDU�\�OXHJR�LQWHUYHQLU��
�

���
�
6H� FRPXQLFDUi� OD� VLWXDFLyQ� DO�'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ� SDUD� TXH� LQWHUYHQJD� WUDWDQGR� GH�
KDFHUVH�FDUJR�GH�OD�VLWXDFLyQ��
�

���
�
(YDOXDGD� OD� VLWXDFLyQ� DFWXDO� GHO� LQFLGHQWH� SRU� HO� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ�� DFWXDUi� HQ�
FRQVHFXHQFLD�DOHUWDQGR�VL�HV�SUHFLVR�D� ORV�(TXLSRV�GH� ,QWHUYHQFLyQ�\�D� ORV�(TXLSRV�GH�$\XGD�\�
(YDFXDFLyQ��
�

���
�
6L� QR� VH� SXHGH� R� QR� VH� VDEH� FRQWURODU� OD� VLWXDFLyQ�� VH� DOHUWDUi� GH� LQPHGLDWR� SDUD� VROLFLWDU� OD�
LQFRUSRUDFLyQ�GH� OD�$\XGD�([WHUQD��0LHQWUDV� OOHJD� OD�D\XGD�QHFHVDULD��DWHQGHUi�D� ORV�KHULGRV�VL� ORV�
KXELHUD�� SDUDOL]DUi� OD� LQVWDODFLyQ� \� HYLWDUi� TXH� DFFLGHQWDOPHQWH� SXHGDQ� YHUVH� LQYROXFUDGDV� ODV�
SHUVRQDV��
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�
0RYLPLHQWRV�6tVPLFRV�
�

���
�
'XUDQWH�VX�RFXUUHQFLD�VL�VH�HQFXHQWUD�HQ�HO�HGLILFR��WUDWDU�GH�VLWXDUVH�HQ�DTXHOORV�SXQWRV�TXH�SXHGDQ�
SUHVHQWDU�PHQRU� ULHVJR� WDOHV� FRPR� ORV� GLQWHOHV� GH� ODV� SXHUWDV�� MXQWR� D� ORV�PXURV� GH� FDUJD� R� TXH�
RIUH]FDQ�FLHUWD�UHVLVWHQFLD�HVWUXFWXUDO��DOHMDUVH�GH�ORV�SXQWRV�HQ�ORV�TXH�SXHGD�VHU�SUHYLVLEOH�OD�FDtD�
GH�REMHWRV�VXVSHQGLGRV�R�XELFDGRV�HQ�DOWXUD���
�

���
�
1R� XWLOL]DU� HO� DVFHQVRU�� \D� TXH� ORV� HIHFWRV� GHO� WHUUHPRWR� SRGUtDQ� SURYRFDU� VX� GHVSORPH� R� TXHGDU�
DWUDSDGR�HQ�VX�LQWHULRU��
�

���
�
6L�VH�HQFXHQWUD�HQ�HO�H[WHULRU��DOHMDUVH�GH�ODV�SUR[LPLGDGHV�GH�ORV�HGLILFLRV�SDUD�HYLWDU�OD�SUR\HFFLyQ�
GH�DOHURV�X�RWURV�HOHPHQWRV�GH� ORV� WHMDGRV�R�GH�ODV�FRUQLVDV�\�QR�VLWXDUVH�EDMR� OD�FRSD�GH�JUDQGHV�
iUEROHV�R�HQ�OD�OtQHD�GH�VX�SRVLEOH�FDtGD��
�

���
�
3URFXUDU� QR� DFHUFDUVH�QL� SHQHWUDU� HQ� HGLILFLRV� GDxDGRV��(O� SHOLJUR�PD\RU� SRU� FDtGD�GH�HVFRPEURV��
UHYHVWLPLHQWRV��FULVWDOHV��HWF���HVWi�HQ�OD�YHUWLFDO�GH�ODV�IDFKDGDV��
�

���
�
/RV� WHUUHPRWRV� VXHOHQ� SURGXFLU� HQ� RFDVLRQHV� SiQLFR� HQ� ODV� SHUVRQDV�� 6L� VH� WLHQH� HQWHUH]D��
WUDQTXLOL]DU� DO� UHVWR� GH� ORV� SUHVHQWHV� \� HQ� SDUWLFXODU� D� DTXHOODV� SHUVRQDV� FRQ� PD\RU� SiQLFR� TXH�
SXHGDQ�LQGXFLUOR�VREUH�HO�FROHFWLYR���
�

���
�
,QWHQWH�UHVSRQGHU�D�ODV�OODPDGDV�GH�D\XGD�\�FRODERUDU�FRQ�ORV�(TXLSRV�LQWHUYLQLHQWHV��SHUR�QR�DFXGD�
D�ODV�]RQDV�DIHFWDGDV�VLQ�TXH�OR�VROLFLWHQ�ORV�(TXLSRV�GH�LQWHUYHQFLyQ��(V�LPSRUWDQWH�HYLWDU�FXULRVHDU�
SRU�ODV�]RQDV�VLQLHVWUDGDV��HVWR�HV�SHOLJURVR�\�DGHPiV�GLILFXOWDUi�ODV�ODERUHV�GH�UHKDELOLWDFLyQ��
�

���
�
6L� OD� JUDYHGDG� GH� ODV� FRQVHFXHQFLDV� DVt� OR� DFRQVHMD�� HO� 'LUHFWRU� GHO� 3ODQ� GH� $XWRSURWHFFLyQ�
GHFODUDUi�DOJXQR�GH�ORV�HO�QLYHOHV�GH�UHVSXHVWD�SUHYLVWRV��
�
x� &RQDWR�GH�HPHUJHQFLD�
x� (PHUJHQFLD�3DUFLDO�
x� (PHUJHQFLD�*HQHUDO�
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�
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�LPSDUWLUi�LQVWUXFFLRQHV�D�ORV�HTXLSRV�GH�HPHUJHQFLD�\�VROLFLWDUi��VL�
OR�FRQVLGHUD�QHFHVDULR��OD�SUHVHQFLD�GH�OD�D\XGD�H[WHUQD��
�

���
�
$FXGLU� DO� SXQWR� GH� HQFXHQWUR� SDUD� FRQILUPDU� OD� HYDFXDFLyQ� VHJXUD� \� VHJXLU� ODV� LQGLFDFLRQHV� GH� OD�
$\XGD�([WHUQD��
�

�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
5LHVJRV�PHWHRUROyJLFRV�R�FOLPiWLFRV���7RUPHQWDV�H�,QXQGDFLRQHV�
�

���
�
$QWH� VLWXDFLRQHV� GH� HPHUJHQFLD� RULJLQDGDV� SRU� OOXYLDV� LQWHQVDV�� HV� PX\� LPSRUWDQWH� PDQWHQHUVH�
SHUPDQHQWHPHQWH� LQIRUPDGR� D� WUDYpV� GH� OD� UDGLR� \� GH� RWURV� PHGLRV� GH� FRPXQLFDFLyQ�� GH� ODV�
SUHGLFFLRQHV�PHWHRUROyJLFDV�\�HO�HVWDGR�GH�OD�VLWXDFLyQ��
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��GHOHJDUi�HQ�XQD�SHUVRQD�TXH�VHUi� UHVSRQVDEOH�GH�PDQWHQHUOH�
LQIRUPDGR�VREUH�HO�DYDQFH�GH�OD�VLWXDFLyQ��

���
�
6L�OOHJDUD�D�LQXQGDUVH�DOJXQD�]RQD�GHO�HGLILFLR��HV�IXQGDPHQWDO�DEDQGRQDU�FXDQWR�DQWHV�ORV�VyWDQRV�\�
SODQWDV� EDMDV� \� GHVFRQHFWDU� OD� HQHUJtD� HOpFWULFD� XWLOL]DQGR�� SUHIHUHQWHPHQWH�� OLQWHUQDV� SDUD� HO�
DOXPEUDGR��
�
(Q� WDO� FDVR�� VH� DYLVDUi�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�� SDUD�TXH�GLULMD� ODV�RSHUDFLRQHV�GH� ORV�
(TXLSRV�GH�,QWHUYHQFLyQ�\�GH�ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ��
�

���
�
(O�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ��IDFLOLWDUi�OD�HYDFXDFLyQ�GH�ODV�SHUVRQDV�GH�ODV�]RQDV�PiV�EDMDV�
GLULJLpQGRODV�D�ORV�SXQWRV�PiV�DOWRV�GHO�HGLILFLR��
�

���
�
6HJXLU�ODV�LQGLFDFLRQHV�GH�3URWHFFLyQ�&LYLO��
�

���
�
,QWHQWH�UHVSRQGHU�D�ODV�OODPDGDV�GH�D\XGD�\�FRODERUDU�FRQ�ORV�(TXLSRV�LQWHUYLQLHQWHV��SHUR�QR�DFXGD�
D�ODV�]RQDV�DIHFWDGDV�VLQ�TXH�OR�VROLFLWHQ�ORV�(TXLSRV�GH�LQWHUYHQFLyQ��(V�LPSRUWDQWH�HYLWDU�FXULRVHDU�
SRU�ODV�]RQDV�VLQLHVWUDGDV��HVWR�HV�SHOLJURVR�\�DGHPiV�GLILFXOWDUi�ODV�ODERUHV�GH�DFWXDFLyQ��
�

���
�
6L� OD� JUDYHGDG� GH� ODV� FRQVHFXHQFLDV� DVt� OR� DFRQVHMD�� HO� 'LUHFWRU� GHO� 3ODQ� GH� $XWRSURWHFFLyQ�
GHFODUDUi�DOJXQR�GH�ORV�QLYHOHV�GH�UHVSXHVWD�SUHYLVWRV��
�
x� &RQDWR�GH�HPHUJHQFLD�
x� (PHUJHQFLD�3DUFLDO�
x� (PHUJHQFLD�*HQHUDO�
�

���
�
(O�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�LPSDUWLUi�LQVWUXFFLRQHV�D�ORV�HTXLSRV�GH�HPHUJHQFLD��,QIRUPDUi�DO�
'LUHFWRU�GHO�SODQ�GH�$XWRSURWHFFLyQ�\�HQ�VX�FDVR��VROLFLWDUi�OD�SUHVHQFLD�GH�OD�D\XGD�H[WHUQD��
�
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���
�
$FXGLU� DO� SXQWR� GH� HQFXHQWUR� SDUD� FRQILUPDU� OD� HYDFXDFLyQ� VHJXUD� \� VHJXLU� ODV� LQGLFDFLRQHV� GH� OD�
$\XGD�([WHUQD��
�
�

�

�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
'�� (YDFXDFLyQ�\�FRQILQDPLHQWR�

�
�

�

(YDFXDFLyQ�

�
�
(V�XQ�DYLVR�TXH�LQGLFD�DO�(�$�(���TXH�HYDFXHQ�D�ODV�SHUVRQDV�GH�XQD�GHWHUPLQDGD�]RQD�GHO�HGLILFLR�
KDVWD�HO�SXQWR�GH�UHXQLyQ�
�
(YDFXDFLyQ�*HQHUDO�� HV� XQ� DYLVR� TXH� LQGLFD� D� ORV� (�$�(�� TXH� HYDFXHQ� D� ODV� SHUVRQDV� GHO� &HQWUR�
GHVGH�OD�]RQD�DIHFWDGD�\�UHVWR�GH�GHSHQGHQFLDV�GHO�HVWDGLR�KDVWD�HO�SXQWR�GH�UHXQLyQ�H[WHULRU��
�
(YDFXDFLyQ�GH�(TXLSRV�2SHUDWLYRV�KXPDQRV��HV�XQ�DYLVR�TXH� LQGLFD� OD�HYDFXDFLyQ� WRWDO�GHO�&HQWUR�
SRU� SDUWH� GH� ORV� (TXLSRV� 2SHUDWLYRV� KXPDQRV� TXH� SXGLHUDQ� HQFRQWUDUVH� HQ� HO� ,QWHULRU�� DO�
GHVFRQWURODUVH�HO�VLQLHVWUR�R�OOHJDU�ODV�D\XGDV�H[WHUQDV��
�
6H� HVWDEOHFH� OD� HYDFXDFLyQ� GH� ORV� RFXSDQWHV� GHO� HGLILFLR� GH�PRGR� RUJDQL]DGR� SRU� ORV� (TXLSRV� GH�
$ODUPD�\�(YDFXDFLyQ�� WDQWR�GH� ORV�WUDEDMDGRUHV�SURSLRV�GH�OD�DFWLYLGDG�FRPR�GH� ORV�HVSHFWDGRUHV�\�
YLVLWDQWHV��
�
8QD� YH]� DXWRUL]DGD�� SRU� SDUWH� GHO�'LUHFWRU� GHO�3ODQ� GH� $FWXDFLyQ�� OD� HYDFXDFLyQ�SDUFLDO� R� WRWDO� GHO�
HGLILFLR��ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ�RFXSDUiQ�VXV�SXHVWRV�\�VH�GDUi�OD�RUGHQ�GH�HYDFXDFLyQ�
D� ORV� RFXSDQWHV�PHGLDQWH� HO� VLVWHPD� GH�PHJDIRQtD�� (Q� GtD� GH� SDUWLGR� R� HYHQWR� VH� HVWDEOHFHUi� HO�
VLJXLHQWH�PHQVDMH�SUHJUDEDGR��
�
�

�
³(67,0$'26�$),&,21$'26��6(�+$�352'8&,'2�81�

,1&,'(17(�$-(12�$�18(675$�92/817$'��325�/2�48(�
6(�352&('(�$�/$�(9$&8$&,Ï1�'(/�(67$',2��325�
)$925��&2/$%25(1�&21�18(6752�3(5621$/�<�

6,*$1�686�,1',&$&,21(6´�
�
�
/DV�HYDFXDFLRQHV�HVWDUiQ�GLULJLGDV��HQ�FDGD�]RQD�GHO�HVWDGLR��SRU�VX�FRUUHVSRQGLHQWH�&RRUGLQDGRU�
GH�6HJXULGDG��7ULEXQD��3UHIHUHQFLD��)RQGR�1RUWH��)RQGR�6XU�\�&DPSR���
�
(VWRV� HTXLSRV� GLVSRQGUiQ�� HQ� OXJDUHV� SUHYLDPHQWH� ILMDGRV�� GH� FKDOHFRV� UHIOHFWDQWHV�� VLOEDWRV� \�R�
PLFUyIRQRV�GH�PDQR�SDUD�IDFLOLWDU�ODV�LQGLFDFLRQHV�D�ORV�RFXSDQWHV�GHO�HGLILFLR��
�
9tDV�GH�HYDFXDFLyQ�
�
7RGRV�ORV�RFXSDQWHV�GH�HVWH�HGLILFLR�FXHQWDQ�FRQ�XQD�VDOLGD�FHUFDQD�D�VXV�SXHVWRV��OD�FXDO�FRPXQLFD�
FRQ�XQ�HVSDFLR�VHJXUR��
�
7RGRV�ORV�PHGLRV�GH�DFFHVR��SDVLOORV��HVFDOHUDV�\�UDPSDV���FLUFXODFLyQ�\�PHGLRV�GH�H[WLQFLyQ�HVWiQ�
GHELGDPHQWH�VHxDOL]DGRV��IDFLOLWDQGR�DVt�D�ORV�RFXSDQWHV�OD�ORFDOL]DFLyQ�H�LGHQWLILFDFLyQ�GH�ODV�YtDV�GH�
HYDFXDFLyQ��VHQWLGRV�GH�HYDFXDFLyQ��SXHUWDV�GH�HYDFXDFLyQ��PHGLRV�R�LQVWDODFLRQHV�GH�SURWHFFLyQ���
�
/DV� GLPHQVLRQHV� GH� ODV� VHxDOHV�� DVt� FRPR� VXV� FDUDFWHUtVWLFDV� HVSHFtILFDV� \� VX� GHELGD� XELFDFLyQ��
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�
JDUDQWL]DQ�VX�EXHQD�YLVLELOLGDG�\�FRPSUHQVLyQ��FRPR�GLFH�HO�5'�����������
�
(Q� ORV� SODQRV� GHVFULSWLYRV� GH� SODQWD�� VH� REVHUYD� OD� XELFDFLyQ� GH� OD� VHxDOL]DFLyQ� GH� ODV� YtDV� GH�
HYDFXDFLyQ��GH�ORV�PHGLRV�GH�H[WLQFLyQ��GH�ODV�HVFDOHUDV��SXHUWDV�GH�HYDFXDFLyQ��HWF��
�
6HxDOL]DFLyQ�GH�HPHUJHQFLD�
�
(Q�HVWH�HGLILFLR��VH�XWLOL]DQ�ODV�VHxDOHV�GH�VDOLGD��GH�XVR�KDELWXDO�R�GH�HPHUJHQFLD��GHILQLGDV�
HQ�OD�QRUPD�81(�������������VLJXLHQGR�ORV�FULWHULRV��
�

���� �
�
D��/D�VHxDO�FRQ�HO�UyWXOR�³6DOLGD�GH�HPHUJHQFLD´�VH�FRORFD�HQ�WRGD�VDOLGD�SUHYLVWD�SDUD�XVR�H[FOXVLYR�
HQ�FDVR�GH�HPHUJHQFLD��
�
E��6H�KDQ�GLVSXHVWR�VHxDOHV�LQGLFDWLYDV�GH�GLUHFFLyQ�GH�ORV�UHFRUULGRV��YLVLEOHV�GHVGH�WRGR�RULJHQ�GH�
HYDFXDFLyQ� GHVGH� HO� TXH� QR� VH� SHUFLEHQ� GLUHFWDPHQWH� ODV� VDOLGDV� R� VXV� VHxDOHV� LQGLFDWLYDV� \�� HQ�
SDUWLFXODU�� IUHQWH� D� WRGD� VDOLGD� GH� XQ� UHFLQWR� FRQ� RFXSDFLyQ�PD\RU� TXH� ���� SHUVRQDV� TXH� DFFHGD�
ODWHUDOPHQWH�D�XQ�SDVLOOR��
�
F��(Q�ORV�SXQWRV�GH�ORV�UHFRUULGRV�GH�HYDFXDFLyQ�HQ�ORV�TXH�H[LVWDQ�DOWHUQDWLYDV�TXH�SXHGDQ�LQGXFLU�D�
HUURU�� WDPELpQ� VH� GLVSRQHQ� ODV� VHxDOHV� DQWHV� FLWDGDV�� GH� IRUPD� TXH� TXHGH� FODUDPHQWH� LQGLFDGD� OD�
DOWHUQDWLYD�FRUUHFWD���
�
G��(Q�GLFKRV� UHFRUULGRV�� MXQWR�D� ODV�SXHUWDV�TXH�QR�VHDQ�VDOLGD�\�TXH�SXHGDQ� LQGXFLU�D�HUURU�HQ� OD�
HYDFXDFLyQ�KD�FRORFDGR�OD�VHxDO�FRQ�HO�UyWXOR�³6LQ�VDOLGD´�HQ�OXJDU�IiFLOPHQWH�YLVLEOH�SHUR�HQ�QLQJ~Q�
FDVR�VH�KD�FRORFDGR�VREUH�ODV�KRMDV�GH�ODV�SXHUWDV��
H�� /DV� VHxDOHV� VH� GLVSRQHQ� GH� IRUPD� FRKHUHQWH� FRQ� OD� DVLJQDFLyQ� GH� RFXSDQWHV� TXH� VH� SUHWHQGH�
KDFHU�D�OD�VDOLGD��FRQIRUPH�D�OR�HVWDEOHFLGR�DQWHULRUPHQWH��
�
I��(O�WDPDxR�GH�ODV�VHxDOHV�VHUi��
�

x� ����[�����PP�HQ�ORV�FDVRV�HQ�TXH�OD�GLVWDQFLD�GH�REVHUYDFLyQ�GH�OD�VHxDO�QR�H[FHGH�GH����
P��

x� ����[�����PP�HQ�ORV�FDVRV�HQ�TXH�OD�GLVWDQFLD�GH�REVHUYDFLyQ�GH�OD�VHxDO�HVWi�FRPSUHQGLGD�
HQWUH����\����P��

x� ����[�����PP�HQ�ORV�FDVRV�HQ�TXH�OD�GLVWDQFLD�GH�REVHUYDFLyQ�GH�OD�VHxDO�HVWi�FRPSUHQGLGD�
HQWUH����\����P��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
,OXPLQDFLyQ�GH�HPHUJHQFLD�
�
7RGR� ORV� ORFDOHV� GH� HVWH� FHQWUR�� GLVSRQHQ� HQ� WRGRV� ORV� PHGLRV� GH� DFFHVR� �SDVLOORV�� HVFDOHUDV� \�
UDPSDV��� HYDFXDFLyQ� \� H[WLQFLyQ�� GH� DOXPEUDGR� GH� HPHUJHQFLD� \� VHxDOL]DFLyQ�� FX\R� HQFHQGLGR� VH�
SURGXFH� DXWRPiWLFDPHQWH� VL� TXHGD� IXHUD� GH� VHUYLFLR�� SRU� IDOOR� GHO� DOXPEUDGR� JHQHUDO�� VLHQGR�
DOLPHQWDGDV�SRU�XQD� IXHQWH�R� IXHQWHV� LQGHSHQGLHQWHV�GH� OD�5HG�GH�6XPLQLVWUR�GH�HQHUJtD�HOpFWULFD��
DVHJXUDQGR�XQD�KRUD�GH�GXUDFLyQ�FRPR�PtQLPR���
�
/D� LQVWDODFLyQ� GH� LOXPLQDFLyQ� SURSRUFLRQDUi� XQD� LOXPLQDQFLD� GH� �� OX[�� HQ� HO� QLYHO� GHO� VXHOR� HQ� ORV�
UHFRUULGRV�GH�HYDFXDFLyQ���
�
/RV�SXQWRV�GRQGH�HVWiQ�VLWXDGRV�ORV�HTXLSRV�GH�ODV�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�TXH�
H[LJHQ� XWLOL]DFLyQ� PDQXDO�� WHQGUiQ� XQD� LOXPLQDQFLD� GH� �� OX[�� FXPSOLHQGR� DVt� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�HO�DUWLFXODGR�GHO�&7(�'%�6,��
�
/DV�VHxDOL]DFLRQHV�TXH�QHFHVLWDQ�GH�XQD�IXHQWH�GH�HQHUJtD�GLVSRQHQ�GH�DOLPHQWDFLyQ�GH�HPHUJHQFLD�
TXH� JDUDQWL]D� VX� IXQFLRQDPLHQWR� HQ� FDVR� GH� LQWHUUXSFLyQ� GH� DTXHOOD�� VDOYR� TXH� GLFKR� ULHVJR�
GHVDSDUH]FD�FRQ�HO�FRUWH�GH�VXPLQLVWUR��FRPR�GLFH�HO�5'�����������
�
/DV� OXPLQDULDV�HVWiQ�VLWXDGDV�HQWUH�Vt�FRQ�XQD�VHSDUDFLyQ�GH��+��VLHQGR�+� OD�DOWXUD�D� OD�TXH�HVWiQ�
VLWXDGDV�ODV�OXPLQDULDV��\�TXH�HVWi�FRPSUHQGLGD�HQWUH�����P�\�����P��
�
(YDFXDFLyQ�
�
6RQ�QXPHURVRV� ORV� IDFWRUHV� LQFLGHQWHV�HQ� OD�HYDFXDFLyQ��HQWUH� ORV�PiV� LPSRUWDQWHV�VH�VHxDODQ� ORV�
VLJXLHQWHV��
�
$��(O�RULJHQ�R�OD�FDXVD�PRWLYDGRUD�GH�OD�HYDFXDFLyQ���
�
(V�XQ�IDFWRU��VLQ�GXGD��UHOHYDQWH��1R�HV�OR�PLVPR�HYDFXDU�HO�FHQWUR�FRQ�XQ�LQFHQGLR�HQ�IDVH�LQFLSLHQWH�
TXH�VL�GLFKR�LQFHQGLR�DIHFWD�D�WRGD�XQD�SODQWD�\�ORV�KXPRV�JHQHUDGRV�VH�KDQ�H[WHQGLGR�DPSOLDPHQWH���
�
%��(O�WLHPSR�SUHYLR�GHO�TXH�SXHGD�GLVSRQHUVH���
�
8Q�IDFWRU�UHODFLRQDGR�FRQ�HO�DQWHULRU��(O�WLHPSR�GLVSRQLEOH�FRQGLFLRQD�HQRUPHPHQWH�OD�HYDFXDFLyQ��
�
x� (YDFXDFLyQ�LQPHGLDWD��(O�VXFHVR�VH�KD�RULJLQDGR�GH�IRUPD�V~ELWD��1R�H[LVWH�WLHPSR�SDUD�GLVSRQHU�

XQD� HYDFXDFLyQ� RUGHQDGD� �S�H�� XQD� H[SORVLyQ� R� XQ� LQFHQGLR� V~ELWR� TXH� DOFDQ]D� JUDQGHV�
SURSRUFLRQHV�HQ�XQ�SOD]R�EUHYH����

�
x� (YDFXDFLyQ�GLIHULGD��(O�VXFHVR�VH�KD�SXHVWR�GH�PDQLILHVWR�SHUR�H[LVWH�XQ�ODSVR�GH�WLHPSR��PD\RU�

R�PHQRU��TXH�SHUPLWH�GLVHxDU�\�SUHSDUDU�OD�HYDFXDFLyQ��S�H��LQFHQGLR��HVFDSH�GH�JDV���
�
$XQTXH�HQ�PXFKDV�RFDVLRQHV�HO�VXFHVR�QR�VH�RULJLQD�GH�PDQHUD�V~ELWD��VLHPSUH�H[LVWLUi�XQ�SHUtRGR�
GH� WLHPSR�EUHYH�� DXQTXH�VHD�PX\�EUHYH�� OD�RUJDQL]DFLyQ�GHEH�DGHFXDUVH�\�HVWDU�SUHSDUDGD�FRPR�
SDUD�HYDFXDU�HO�FHQWUR�GH�IRUPD�LQPHGLDWD��
�
&RQ� IUHFXHQFLD� HVWD� LQPHGLDWH]� \� DXVHQFLD� GH� WLHPSR� PDWHULDO� SDUD� GLVHxDU� OD� HYDFXDFLyQ� HV� HO�
DUJXPHQWR�XWLOL]DGR�SRU�SHUVRQDV�TXH�H[FXVDQ��H� LQFOXVR� MXVWLILFDQ�� OD� IDOWD�GH�SUHSDUDFLyQ�DQWH� ODV�
HPHUJHQFLDV��
�
6LQ�HQWUDU�HQ�SROpPLFDV��KHPRV�GH�LQGLFDU�TXH�VRQ�YDULRV�ORV�HMHPSORV�HQ�ORV�TXH�OD�SUHSDUDFLyQ�KD�
VDOYDGR� QXPHURVDV� YLGDV�� %DVWDUtD� TXH� VH� KXELHUD� VDOYDGR� XQD� SDUD� TXH� HO� HVIXHU]R� PHUH]FD� OD�
SHQD���
�
&��+RUDULR��)HFKD��'LVSRQLELOLGDG�GH�SHUVRQDO���
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
)XHUD�GHO�KRUDULR�ODERUDO��QR�GHEHQ�SUHVHQWDUVH�JUDQGHV�SUREOHPDV��DO�VHU�OD�RFXSDFLyQ�QXOD�R�PX\�
SHTXHxD��([LVWHQ�PHFDQLVPRV�SDUD�FRQRFHU�OD�SUHVHQFLD�DLVODGD�GH�SHUVRQDV�HQ�HVWH�KRUDULR��
�
5HVSRQVDEOH�GH�OD�HYDFXDFLyQ��
�

�
(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ�

�
�
/D�HYDFXDFLyQ�VHUi�UHDOL]DGD�SRU�HO�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ��VLJXLHQGR�ODV�LQVWUXFFLRQHV�
GH�ORV�&RRUGLQDGRUHV�GH�=RQD�TXH�D�VX�YH]�VHUiQ�GLULJLGRV�SRU�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�\�R�
SRU�8&2��
�
/D�HILFDFLD�SHUVHJXLGD�WDQ�VyOR�SXHGH�ORJUDUVH�FRQ�HO�WUDEDMR�SUHYLR���
�
x� ,PDJLQiQGRVH�ORV�VXFHVRV�SRVLEOHV��WDUHD�GH�ORV�5HVSRQVDEOHV�GHO�3ODQ�$XWRSURWHFFLyQ�\�GH�ORV�

PLHPEURV�GH�ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ��
�
x� (QWUHQiQGRVH�PHGLDQWH� ORV�VLPXODFURV��8QD�IRUPD�SDUD�SRQHU�HQ�SUiFWLFD�³DTXHOOR�SUHYLDPHQWH�

LPDJLQDGR´��SDUD�FRPSUREDU�TXH��DXQTXH�VH�WUDWH�GH�XQ�IDOVR�LQFLGHQWH��VLHPSUH�VH�DSUHQGH�DOJR��
�
$� WUDYpV� GH� HVWH� WUDEDMR� SUHYLR� QR� VyOR� DSUHQGHQ� ORV�PLHPEURV� GH� ORV� (TXLSRV� VLQR�� WDPELpQ�� ORV�
HTXLSRV�GLUHFWLYRV�\�HO�UHVWR�GHO�SHUVRQDO�ODERUDO��
�
3ULRULGDGHV�\�FULWHULRV��
�
/D�HYDFXDFLyQ�KD�GH�GLVHxDUVH�HQ� UD]yQ� GHO� VXFHVR�� VX�RULJHQ�� VXV�FRQVHFXHQFLDV�\� VX�HYROXFLyQ�
SUHYLVLEOH��&DEH�VLQ�HPEDUJR��UHDOL]DU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
�
x� (Q� OR� SRVLEOH� SUHILMDU� ]RQDV� GH� ULHVJR� \� SURFHGHU� FRQIRUPH� D� HOODV�� 8Q� LQFHQGLR�� R� XQ� VXFHVR�

VHPHMDQWH�� WLHQH� XQD� HYROXFLyQ� SUHYLVLEOH�� (Q� EDVH� D� HOOD�� FDEH� LGHQWLILFDU� XQDV� ]RQDV� GH�
ULHVJR� FRQ� H[LJHQFLD� GH� HYDFXDFLyQ� SUHIHUHQWH� \� SRU� HOOR� HVWDEOHFHU� XQ� SULQFLSLR� GH�
�HYDFXDFLyQ�SURJUHVLYD����

�
x� 'LIHUHQFLDU�DTXHOORV�RFXSDQWHV�FDSDFHV�GH�HYDFXDU�SRU�VX�PHGLRV�GH�DTXHOORV�RWURV�FRQ�

GLILFXOWDGHV�SURYHQLHQWHV�GH�VXV�SURSLDV�FDSDFLGDGHV��IDOWD�GH�PRYLOLGDG��LPSHGLPHQWRV��HWF��
���(VWD�SUHYLVLyQ�GHEH�HVWDU�UHDOL]DGD�FRQ�DQWHULRULGDG��$VHJXUDUVH�TXH�OD�HYDFXDFLyQ�VH�UHDOL]D�
KDFLD�ODV�]RQDV�SUHYLVWDV�\�VLQ�ULHVJR��

�
x� $VHJXUDUVH�TXH� OD�HYDFXDFLyQ�HV�FRPSOHWD� �QR�H[LVWHQ� UH]DJDGRV�X�ROYLGDGRV��\�GH� LPSHGLU�� \�

FRQWURODU��TXH�QDGLH�SXHGD�YROYHU�KDFLD�HO�IRFR�GH�ULHVJR�R�KDFLD�HO�VLQLHVWUR���
�

/DV�SHUVRQDV�TXH�IRUPDQ�SDUWH�GH�ORV�(TXLSRV�GH�$ODUPD�\�(YDFXDFLyQ�QR�VRQ�KpURHV��
6LPSOHPHQWH�SHUVRQDV�HQ�HO�HMHUFLFLR�GH�VX�UHVSRQVDELOLGDG�

�
3XQWR�GH�UHXQLyQ�HQ�FDVR�GH�HYDFXDFLyQ�
�
3XQWR�GH�UHXQLyQ�HQ�FDVR�GH�HYDFXDFLyQ�SDUD�WUDEDMDGRUHV�\�SHUVRQDO�GHO�(VWDGLR��D�GHILQLU�SRU�OD�
SURSLHGDG��
�

3XQWRV�GH�UHXQLyQ�WUDEDMDGRUHV��
�

=21$�$3$5&$0,(172�(;7(5,25�
�352;,0,'$'(6�7$48,//$6��

�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
(Q�GtDV�GH�SDUWLGR��HO� FXHUSR� WpFQLFR�\� MXJDGRUHV�GH�DPERV�HTXLSRV�� MXQWR�FRQ�HO�FRQMXQWR�DUELWUDO��
VHUiQ�FRQGXFLGRV��SRU�HO�SHUVRQDO�GHO�HTXLSR�GH�HYDFXDFLyQ�DVLJQDGR��D��
�

3XQWRV�GH�UHXQLyQ�HTXLSRV�\�iUELWURV��
�

=21$�$3$5&$0,(172�,17(5,25��VyOR�FXDQGR�
OD�VLWXDFLyQ�OR�SHUPLWD��2�$3$5&$0,(172�

9$//$'2�³0(',$352´�
�

�
(Q�HO� FDVR� GH� ORV� HVSHFWDGRUHV�� GDGR� VX� Q~PHUR�� QR� HV� IDFWLEOH� HO� HVWDEOHFLPLHQWR� GH�XQ� SXQWR� R�
SXQWRV�GH� UHXQLyQ�GDGD� OD� LPSRVLELOLGDG�GH�HVWDEOHFHU�XQ�FRQWURO�VREUH�VX�FRPSRUWDPLHQWR�XQD�YH]�
DEDQGRQDGR� HO� UHFLQWR� GHO� (VWDGLR�� (Q� WRGR� FDVR�� ORV� PLHPEURV� GH� ORV� (TXLSRV� GH� $ODUPD� \�
(YDFXDFLyQ�VH�HQFDUJDUiQ�GH�TXH� ORV� HVSHFWDGRUHV� GH� OD� ]RQD�VX�FDUJR�� DEDQGRQHQ� HO� UHFLQWR� GH�
IRUPD�RUGHQDGD��QR�REVWDFXOLFHQ�VDOLGDV�QL�SHUPDQH]FDQ�HQ�]RQDV�GH�ULHVJR��
�
(V�SUHFLVR�OOHYDU�XQ�FRQWURO�GH�ORV�GHVDORMDGRV�\�OD�LQGLFDFLyQ�GH�VX�HVWDGR��(Q�FDVR�GH�VHU�HYDFXDGR�
R�HQYLDGR� IXHUD�GHO�iUHD� �KRVSLWDO��HWF���VH�DQRWDUiQ� WRGRV� ORV�GDWRV�SRVLEOHV�SDUD�VX� ORFDOL]DFLyQ�\�
FDXVD��
�

5HFXHUGH��DO�VHU�HYDFXDGR�GHEHUi�REOLJDWRULDPHQWH�DFXGLU�DO�3XQWR�GH�UHXQLyQ��
�
/RV� HYDFXDGRV� VHUiQ� GLULJLGRV� \� JXLDGRV� DO� SXQWR� R� SXQWRV� GH� UHXQLyQ� SUHYLVWRV�� GHELHQGR�
SHUPDQHFHU�HQ�HO�PLVPR�KDVWD�TXH�VH�OHV�QRWLILTXH�OD�GLVROXFLyQ��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
3URWRFRORV�GH�DFWXDFLyQ�HQ�FDVR�GH�HYDFXDFLyQ�
�
�

���'HFODUDFLyQ�GH�OD�HPHUJHQFLD�
�
8QD�YH]�TXH�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��GHFODUH�OD�HPHUJHQFLD��ODV�SHUVRQDV�TXH�FRPSRQHQ�
ORV� &RRUGLQDGRUHV� GH� 6HJXULGDG� \� ORV� (TXLSRV� GH� $ODUPD� \� (YDFXDFLyQ� FHVDUiQ� HQ� VXV�
DFWLYLGDGHV� KDELWXDOHV� �GLVSRQLHQGR� ODV� LQVWDODFLRQHV� \� PHGLRV� GH� OD� IRUPD� PiV� VHJXUD�� \� VH�
LQFRUSRUDUiQ�D�ODV�WDUHDV�HQFRPHQGDGDV�FRPR�PLHPEURV�GHO�(TXLSR��6HUiQ�LQIRUPDGRV��D�WUDYpV�GH�
XQD� OODPDGD� WHOHIyQLFD� UHDOL]DGD� SRU� HO� SHUVRQDO� D� FDUJR� GHO� &HQWUR� GH� &RQWURO� R� PHGLDQWH� DYLVR�
FLIUDGR�D�WUDYpV�GHO�VLVWHPD�GH�PHJDIRQtD��
�

���2FXSDFLyQ�GH�VXV�SXHVWRV�
�
'H�DFXHUGR�FRQ�OD�LPSODQWDFLyQ�\�FRQ�OD�LQIRUPDFLyQ�UHFLELGD�VREUH�HO�VXFHVR�\�FRQ�ODV�LQVWUXFFLRQHV�
LPSDUWLGDV�� RFXSDUiQ� VXV� SXHVWRV� FRPR� PLHPEURV� GH� ORV� (TXLSRV� GH� $ODUPD� \� (YDFXDFLyQ��
3UHYLDPHQWH� VH� GLULJLUiQ� D� OXJDU� GRQGH� VH� HQFXHQWUD� HO� PDWHULDO� GH� D\XGD� �FKDOHFRV�� VLOEDWRV��
PLFUyIRQRV«�� GH� WDO� PDQHUD� TXH� TXHGHQ� SHUIHFWDPHQWH� LGHQWLILFDGRV� \� VXV� LQVWUXFFLRQHV� VHDQ�
IiFLOPHQWH�YLVLEOHV�\�DXGLEOHV��
�

���,QLFLR�GH�OD�HYDFXDFLyQ�
�
8QD� YH]� RFXSDGRV� VXV� SXHVWRV�� FRPHQ]DUi� OD� HYDFXDFLyQ�� SUHYLD� OD� UHDOL]DFLyQ� GH� ODV� VLJXLHQWHV�
IXQFLRQHV��
�
x� 5HYLVDU�HO�HVWDGR�GH�OD�RFXSDFLyQ��Q~PHUR�GH�SHUVRQDV�D�HYDFXDU��YtDV�GH�HYDFXDFLyQ��VDOLGDV��

HWF����
x� $QDOL]DU�VREUH�OD�PDUFKD�OD�VLWXDFLyQ��
x� (ODERUDU�XQD�DFWXDFLyQ�FRRUGLQDGD�GH�OD�HYDFXDFLyQ��LJXDOPHQWH�VREUH�OD�PDUFKD���
x� 3UHGLVSRQHU� ORV� PHGLRV�� UHFXUVRV� H� LQVWDODFLRQHV� HQ� OD� GLVSRVLFLyQ� PiV� IDYRUDEOH� SDUD� OD�

HYDFXDFLyQ���
�

���3XQWR�GH�UHXQLyQ�
�
/RV� HYDFXDGRV� VHUiQ� GLULJLGRV� \� JXLDGRV� DO� SXQWR� R� SXQWRV� GH� UHXQLyQ� SUHYLVWRV�� GHELHQGR�
SHUPDQHFHU�HQ�HO�PLVPR�KDVWD�TXH�VH�OHV�QRWLILTXH�OD�GLVROXFLyQ��
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
(�� 3UHVWDFLyQ�GH�ODV�3ULPHUDV�$\XGDV�

�
3UHVWDFLyQ�GH�ODV�3ULPHUDV�$\XGDV�SRU�HO�(TXLSR�GH�3ULPHURV�$X[LOLRV��(�3�$���
�
$� VHU� SRVLEOH�� ORV� SULPHURV� DX[LOLRV� VHUiQ� UHDOL]DGRV� \�R� FRRUGLQDGRV� SRU� HO� SHUVRQDO� PLHPEUR� GHO�
6HUYLFLR�0pGLFR�SUHVHQWH�HQ�HO�(VWDGLR�ORV�GtDV�GH�SDUWLGR���
�

(TXLSR�GH�3ULPHURV�$X[LOLRV��(3$��
�

6XV�FRPSRQHQWHV�SUHVWDUiQ�ORV�SULPHURV�DX[LOLRV�D�ORV�OHVLRQDGRV�SRU�OD�HPHUJHQFLD�GH�DFXHUGR�D�
VX�IRUPDFLyQ�\�D�ODV�LQGLFDFLRQHV�GHO�SHUVRQDO�GHO�6HUYLFLR�0pGLFR��
�
6XV�IXQFLRQHV�VHUiQ���
�

35(67$5�DWHQFLyQ�DO�KHULGR��
�

(9$/8$5� OD� OHVLyQ� H� LQIRUPDUi� GH� OD� PLVPD� DO� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ� \� DO�
6HUYLFLR�0pGLFR��

�
35(3$5$5�HO�WUDVODGR�GH�KHULGRV�VL�IXHVH�QHFHVDULR��

�
$&203$f$5�D�ORV�KHULGRV�DO�FHQWUR�VDQLWDULR��

�
5('$&7$5�XQ�LQIRUPH�GH�ODV�FDXVDV��SURFHVR�\�FRQVHFXHQFLDV��

�
/RV�SULPHURV�DX[LOLRV�TXH�GHEHUiQ�UHDOL]DU�HO�(�3�$��VRQ� WRGDV�DTXHOODV�PHGLGDV�R�DFWXDFLRQHV�TXH�
UHDOL]D�XQ�DX[LOLDGRU��HQ�HO�PLVPR�OXJDU�GRQGH�KD�RFXUULGR�HO�DFFLGHQWH�\�FRQ�PDWHULDO�SUiFWLFDPHQWH�
LPSURYLVDGR��KDVWD�OD�OOHJDGD�GH�SHUVRQDO�HVSHFLDOL]DGR��
�
/RV� SULPHURV� DX[LOLRV� QR� VRQ� WUDWDPLHQWRV� PpGLFRV�� VRQ� DFFLRQHV� GH� HPHUJHQFLD� SDUD� UHGXFLU� ORV�
HIHFWRV�GH� ODV� OHVLRQHV�\�HVWDELOL]DU�HO� HVWDGR�GHO�DFFLGHQWDGR��(VWR�~OWLPR�HV� OR�TXH� OH�FRQFHGH� OD�
LPSRUWDQFLD� D� ORV� SULPHURV� DX[LOLRV�� GH� HVWD� SULPHUD� DFWXDFLyQ� YD� D� GHSHQGHU� HQ� JUDQ� PHGLGD� HO�
HVWDGR�JHQHUDO�\�SRVWHULRU�HYROXFLyQ�GHO�KHULGR���
�
(Q�XQD�XUJHQFLD��SXHGHQ�WHQHU�TXH�DSOLFDUVH�XQR�GH�HVWRV�GRV�WLSRV�GH�SULPHURV�DX[LOLRV��
�
x� 3ULPHURV�DX[LOLRV�HPHUJHQWHV��HQ� ORV�TXH�H[LVWH�SHOLJUR�YLWDO�SDUD� OD�YLGD�GHO�DFFLGHQWDGR��HVWDV�

VRQ�� XQD� SDUDGD� FDUGLR�UHVSLUDWRULD�� OD� DVIL[LD�� HO� VKRFN�� ODV� KHPRUUDJLDV� LPSRUWDQWHV� \� ORV�
HQYHQHQDPLHQWRV�JUDYHV��

�
�� 3ULPHURV�DX[LOLRV�QR�HPHUJHQWHV��HQ�ORV�TXH�QR�H[LVWH�GLFKR�SHOLJUR��SRU�HMHPSOR��XQD�IUDFWXUD�

HQ�XQ�EUD]R��GRORU�DEGRPLQDO��HWF��
�
3RU�WDQWR��XQD�HPHUJHQFLD�HV�XQD�XUJHQFLD�HQ�OD�TXH�H[LVWH�XQD�VLWXDFLyQ�GH�PXHUWH�SRWHQFLDO�SDUD�HO�
LQGLYLGXR�VLQR�VH�DFW~D�GH�IRUPD�LQPHGLDWD�\�DGHFXDGD��
�
&RQFOX\HQGR�� HQ� ODV� XUJHQFLDV� �VHDQ� R� QR� HPHUJHQFLDV�� ORV� SULPHURV� DX[LOLRV� MXHJDQ� XQ� SDSHO�
LPSRUWDQWH�SDUD�HO�HVWDGR�SRVWHULRU�GHO�LQGLYLGXR��
�
35(67$&,Ï1�<�$<8'$�'(�35,0(526�$8;,/,26��
�
$��35,1&,3,26�%È6,&26��
�
6H�DSOLFDUiQ�VLHPSUH�HQ�HVWH�RUGHQ�ORV�VLJXLHQWHV�SULQFLSLRV�EiVLFRV���
�

����3527(*(5��HQ�SULPHU� OXJDU��D�pO�PLVPR�\�GHVSXpV�D� OD�YtFWLPD��3RGHPRV�HYLWDU�QXHYRV�
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�
DFFLGHQWHV��VL�VHxDOL]DPRV�HO�OXJDU�GHO�DFFLGHQWH��6Ï/2�VL�KD\�SHOLJUR�SDUD�HO�DFFLGHQWDGR�VH�OH�
GHVSOD]DUi��PDQWHQLHQGR�UHFWR�HO�HMH�FDEH]D�FXHOOR�WURQFR���
�
����$9,6$5�� OODPDU��PHGLDQWH� ORV�WHOpIRQRV�GH�HPHUJHQFLD� LQWHUQRV��\�GDU�HO�Q~PHUR�\�HVWDGR�
DSDUHQWH�GH�ORV�KHULGRV��VL�H[LVWHQ�IDFWRUHV�TXH�SXHGHQ�DJUDYDU�HO�DFFLGHQWH��FDtGDV�GH�SRVWHV�
HOpFWULFRV��\�HO� OXJDU�H[DFWR�GyQGH�VH�KD�SURGXFLGR�HO�DFFLGHQWH��6DEHU�TXH�GH� OD� LQIRUPDFLyQ�
TXH�QRVRWURV�GHPRV��YD�D�GHSHQGHU� WDQWR� OD�FDQWLGDG�FRPR� OD�FDOLGDG�GH�PHGLRV�KXPDQRV�\�
PDWHULDOHV��TXH�DOOt�QRV�OOHJXHQ��
�
���� 62&255(5�� (VWD� HV� OD� ILQDOLGDG� SULQFLSDO� GH� ORV� SULPHURV� DX[LOLRV�� SHUR� SDUD� KDFHUOR�
FRUUHFWDPHQWH�SUHYLDPHQWH�KDFH�IDOWD�UHDOL]DU�OD�HYDOXDFLyQ�GHO�KHULGR��
�

%��35,1&,3,26�*(1(5$/(6�
�

3ULPHUR�� (VWDU� WUDQTXLOR�� SHUR� DFWXDU� UiSLGDPHQWH��� &RQ� WUDQTXLOLGDG� VH� GD� FRQILDQ]D� D� OD�
YtFWLPD�\�D�DTXHOORV�TXH�VH�HQFXHQWUHQ�FHUFD��/RV�WHVWLJRV�VXHOHQ�WHQHU�PLHGR��FRQ�IUHFXHQFLD�
SiQLFR�R�HVWiQ�VREUHH[FLWDGRV��(O�DX[LOLDGRU�KD�GH�GDU�HMHPSOR�PRVWUDQGR�VX�WUDQTXLOLGDG��
�
6HJXQGR��+DFHU�XQD�FRPSRVLFLyQ�GH�OXJDU���&XDQGR�VH�OOHJD�DO�OXJDU�GHO�DFFLGHQWH�QR�VH�GHEH�
FRPHQ]DU�D�DFWXDU�FXUDQGR�DO�SULPHU�KHULGR�TXH�VH�HQFXHQWUH��3XHGH�KDEHU�RWURV�KHULGRV�PiV�
JUDYHV�\�TXH��SRU�WDQWR��QHFHVLWHQ�DWHQGHUVH�HQ�SULPHU�OXJDU��+DFHU��SXHV��XQ�UiSLGR�H[DPHQ�
GHO� OXJDU��'HEH�LQWHQWDUVH�VDEHU�VL�H[LVWHQ�KHULGRV�RFXOWRV��+D\�TXH�GDUVH�FXHQWD�WDPELpQ�GH�
ODV� SRVLEOHV� IXHQWHV� GH� SHOLJURV� TXH� D~Q� H[LVWDQ�� DPHQD]D� GH� GHUUXPEDPLHQWR�� UXSWXUD� GH�
FDQDOL]DFLRQHV�GH�JDV�R�GH�DJXD��IXHJR��HWF��
�
7HUFHUR�� 0RYHU� DO� KHULGR� FRQ� JUDQ� SUHFDXFLyQ��� -DPiV� VH� FDPELDUi� GH� VLWLR� DO� DFFLGHQWDGR�
DQWHV�GH�FHUFLRUDUVH�GH�VX�HVWDGR�\�KDEHUOH�SURSRUFLRQDGR�ORV�SULPHURV�FXLGDGRV��$GHPiV��XQ�
KHULGR�JUDYH��QR�GHEH�VHU�PRYLOL]DGR�H[FHSWR�SRU�HVWDV� WUHV� UD]RQHV�����SDUD�SRGHUOH�DSOLFDU�
ORV� SULPHURV� DX[LOLRV�� ��� HYLWDU� HO� DJUDYDPLHQWR� GH� VXV� KHULGDV�� \� ��� SURWHJHUOH� GH� XQ� QXHYR�
DFFLGHQWH��
�
&XDUWR�� ([DPLQDU� ELHQ� DO� KHULGR��� ,QYHVWLJDU� VL� UHVSLUD�� VL� WLHQH� SXOVR�� VL� HVWi� FRQVFLHQWH�� VL�
VDQJUD��VL�WLHQH�XQD�IUDFWXUD��VL�SUHVHQWD�TXHPDGXUDV��VL�KD�SHUGLGR�HO�FRQRFLPLHQWR��(VWDU�ELHQ�
VHJXURV�GH�QR�KDEHU�GHMDGR�HVFDSDU�QDGD��
�
4XLQWR�� 1R� KDFHU� PiV� TXH� OR� LQGLVSHQVDEOH��� 6L� VH� LQWHQWDQ� KDFHU� GHPDVLDGDV� FRVDV�� VH�
UHWUDVDUi�HO�WUDVODGR�GH�OD�YtFWLPD��(O�SDSHO�GHO�DX[LOLDGRU�QR�HV�HO�GH�UHHPSOD]DU�D�ORV�VHUYLFLRV�
VDQLWDULRV��VLQR�TXH�VH�KD�GH�OLPLWDU�D�SURSRUFLRQDU�DTXHOODV�PHGLGDV�HVWULFWDPHQWH�QHFHVDULDV�
SDUD�XQ�FRUUHFWR�WUDQVSRUWH�GHO�KHULGR���
�
6H[WR��0DQWHQHU� DO� KHULGR� FDOLHQWH���(YLWDU�� QR� REVWDQWH�� XQ� FDORU� H[FHVLYR��PDQWHQLpQGROH� D�
XQD�DJUDGDEOH�WHPSHUDWXUD��6L�KDFH�IUtR��WRGR�HO�FXHUSR�GHEH�VHU�FDOHQWDGR��SDUD�HOOR�OR�PHMRU�
VHUi�HQYROYHUOR�HQ�XQD�PDQWD��
�
6pSWLPR��1R�GDU�MDPiV�GH�EHEHU�D�XQD�SHUVRQD�LQFRQVFLHQWH���(Q�HVWH�HVWDGR�QR�SRGUi�WUDJDU�\�
H[LVWLUi�SHOLJUR�GH�DKRJDUOD�DO�SHQHWUDU�HO� OtTXLGR�HQ�ODV�YtDV�DpUHDV��6L� OD�YtFWLPD�FRQVHUYD�OD�
FRQVFLHQFLD� \� QR� SUHVHQWD� XQD� KHULGD� SURIXQGD� HQ� HO� YLHQWUH�� VH� OH� SXHGH� GDU� GH� EHEHU��
OHQWDPHQWH��\�VROR�D�SHTXHxRV�VRUERV��1R�GDUOH�DOFRKRO��HV�SUHIHULEOH�FDIp�R�Wp�FDOLHQWH��VREUH�
WRGR�VL�KDFH�IUtR���
�
�
2FWDYR��7UDQTXLOL]DU�D� OD�YLFWLPD���(O�DFFLGHQWDGR� WLHQH�PLHGR��+D\�TXH�KDEODUOH�\D�TXH�HVWi�
DQJXVWLDGR�� HO� FXUVR� GH� VX� YLGD� VH� KD� YLVWR� WUXQFDGR� EUXVFDPHQWH� \� SDGHFH� SRU� ORV� TXH� OH�
DFRPSDxDQ�R�SRU�VX�IDPLOLD��+D\�TXH�WUDQTXLOL]DUOH��FDOPDU�VXV�WHPRUHV�\�OHYDQWDUOH�HO�iQLPR��
+D\�TXH�GHFLUOH�TXH�KD\�JHQWH�FHUFD�TXH�VH�RFXSD�GH�pO��TXH� ORV�VHUYLFLRV�GH�XUJHQFLDV�KDQ�
VLGR�DYLVDGRV�\�TXH�YHQGUiQ�SURQWR��1R�VH�OH�GHEH�GHMDU�YHU�VX�KHULGD���
�
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�
1RYHQR�� 1R� GHMDU� QXQFD� VROR� DO� DFFLGHQWDGR��� (O� HVWDGR� GHO�PLVPR� SXHGH� DJUDYDUVH� HQ� XQ�
FRUWR�HVSDFLR�GH�WLHPSR��

�
&��$&78$&,21(6�(63(&Ë),&$6��
�

5HVSLUDFLyQ�� /D� IUHFXHQFLD� UHVSLUDWRULD� QRUPDO� HV� GH� ��� D� ��� 5�3�0�� �VH� FXHQWD� FRPR� XQD�
UHVSLUDFLyQ� OD�VXPD�GH�LQVSLUDFLyQ�\�HVSLUDFLyQ���(O�DXPHQWR�GH�GLFKD�IUHFXHQFLD��R�WDTXLSQHD�
VH�SURGXFH�GH�PDQHUD�ILVLROyJLFD�WUDV�HO�HMHUFLFLR�R�OD�H[FLWDFLyQ��LJXDOPHQWH��OD�SHUPDQHQFLD�HQ�
DOWXUDV� FRQVLGHUDEOHV� R� HQ� JUDQGHV� SURIXQGLGDGHV� DFHOHUD� HO� ULWPR� UHVSLUDWRULR�� 'DGR� TXH� OD�
UHVSLUDFLyQ�QRUPDO�GHSHQGH�GH�PXFKRV�IDFWRUHV��VRQ�PXFKDV�WDPELpQ� ODV�SRVLEOHV�FDXVDV�GH�
GLVQHD�� OD� IDOWD� GH� R[tJHQR� HQ� HO� DLUH�� OD� IDOWD� R� HVFDVH]� GH� KHPRJORELQD� HQ� OD� VDQJUH�� OD�
REVWUXFFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV��HWF��
�
3XOVR�� (O� SXOVR� HV� OD� WUDQVPLVLyQ� D� WRGDV� ODV� DUWHULDV� GHO� RUJDQLVPR� GHO� LPSXOVR� FDUGtDFR�
VLVWyOLFR�� HVWR� HV�� GXUDQWH� OD� FRQWUDFFLyQ� GHO� FRUD]yQ�� 3RU� HOOR�� SXHGH� VHU� DSUHFLDGR� HQ�
FXDOTXLHU�SDUWH�GHO�FXHUSR�HQ�TXH�H[LVWD�XQD�DUWHULD�FHUFD�GH�OD�VXSHUILFLH�GH� OD�SLHO�\��PHMRU�
D~Q��VL�GHVFDQVD�VREUH�HO�SODQR�GXUR�GH�XQ�KXHVR���
�
/D�DUWHULD�PiV�XWLOL]DGD�SDUD�YDORUDU�HO�SXOVR�HV�OD�UDGLDO�� ORFDOL]DGD�HQ�OD�SDUWH�H[WHUQD�GH� OD�
FDUD� DQWHULRU� GH� OD�PXxHFD��7DPELpQ�SXHGH� H[SORUDUVH�HQ� OD� FDUyWLGD�� D� DPERV� ODGRV� GH� OD�
JDUJDQWD�� 3RU� OD� IDFLOLGDG� GH� VX� ORFDOL]DFLyQ� \� SRU� VX� LPSRUWDQFLD�� DO� LQIRUPDUQRV� VREUH� OD�
LUULJDFLyQ�VDQJXtQHD�FHUHEUDO��HO�SXOVR�FDURWLGHR�HV�HO�TXH�GHEHPRV�YDORUDU�HQ�XQD�VLWXDFLyQ�GH�
SULPHURV� DX[LOLRV�� eVWH� VH� GHEH� EXVFDU� D� OD� DOWXUD� GH� ODV� DUWHULDV� FDUyWLGDV� VLWXDGDV�
VXSHUILFLDOPHQWH�D�DPERV�ODGRV�GH�OD�OtQHD�PHGLD�GHO�FXHOOR���
�
/D�IUHFXHQFLD�QRUPDO�GHO�SXOVR�HV�PX\�YDULDEOH�HQ�XQ�DGXOWR�VDQR��(Q�UHSRVR�VXHOH�VHU�GH����D�
���SXOVDFLRQHV�SRU�PLQXWR��FRQ�YDULHGDGHV�GH�KDVWD����HQ�LQGLYLGXRV�UREXVWRV�\�HQWUHQDGRV�\�
GH����D�����HQ�VXMHWRV�PiV�GpELOHV�R�QHUYLRVRV��DVt�FRPR�HQ�ORV�QLxRV��

�
'��9$/25$&,Ï1�'(�/$�6,78$&,Ï1�<�(67$'2�'(/�$&&,'(17$'2��
�

9DORUDFLyQ� SULPDULD�� (O� SURFHVR� GH� YDORUDFLyQ� FRQVLVWH� HQ� OD� UHFRJLGD� GH� GDWRV� VREUH� HO�
SDFLHQWH� TXH� SXHGHQ� VHU� GH� XWLOLGDG� SDUD� IDFLOLWDU� OD� FRUUHFWD� DFWXDFLyQ� GHO� DX[LOLDGRU�� (VWD�
YDORUDFLyQ�KD�GH�VHU�VLVWHPiWLFD�\�SUHFLVD��
�
(Q� XQD� VLWXDFLyQ� GH� XUJHQFLD�� D� SHVDU� TXH� OD� UHDFFLyQ� LQVWLQWLYD� GH� FXDOTXLHU� SHUVRQD� HV�
HPSUHQGHU�DOJXQD�DFFLyQ��QR�VH�KD�GH�FDHU�HQ�HVWH�HUURU��SXHV�OD�YDORUDFLyQ�SULPDULD�UHTXLHUH�
SRFRV�PLQXWRV�\�GH�VX�UHDOL]DFLyQ�SXHGH�GHSHQGHU�OD�YLGD�GHO�DFFLGHQWDGR��
�
/D�YDORUDFLyQ�SULPDULD�VH�LQLFLD�FRQ�OD�SULPHUD�LPSUHVLyQ�TXH�HO�DX[LOLDGRU�WLHQH�DO�YHU�DO�KHULGR��
TXH�VH�IRUPD�D�SDUWLU�GH�OR�TXH�YHPRV�\�RtPRV��VHJXLGD�GH�OD�HYDOXDFLyQ�SULPDULD�SURSLDPHQWH�
GLFKD��TXH�FRQVLVWH�HQ�LGHQWLILFDU�SUREOHPDV�TXH�DPHQD]DQ�OD�YLGD�GHO�LQGLYLGXR��UHVXPLGRV�HQ�
HO�$%&���
�

$���$,5:$<��3HUPHDELOLGDG�GH�ODV�YtDV�DpUHDV��QHFHVDULD�SDUD�TXH�HO�DLUH� OOHJXH�D� ORV�
SXOPRQHV���
%���%5($7+,1*��([LVWHQFLD�GH�UHVSLUDFLyQ�HVSRQWiQHD���
&���&,5&8/$7,21��([LVWHQFLD�GH�ODWLGR�FDUGLDFR�\�DXVHQFLD�GH�JUDQGHV�KHPRUUDJLDV��

�
/D� DOWHUDFLyQ� GH� HVWRV� WUHV� SXQWRV� VH� GD� HQ� OD� SDUDGD� FDUGLRUUHVSLUDWRULD�� TXH� VHUi� WUDWDGD�
SRVWHULRUPHQWH���

�
(��9$/25$&,Ï1�6(&81'$5,$��
�
6yOR� GHVSXpV� GH� UHDOL]DU� OD� YDORUDFLyQ� SULPDULD� \� ODV� GHELGDV� DFWXDFLRQHV� �UHDQLPDFLyQ� FDUGLR�
SXOPRQDU��DSHUWXUD�GH�YtDV��HWF�����VL�ODV�KXER��VH�UHDOL]D�OD�YDORUDFLyQ�VHFXQGDULD��
�
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�
eVWD� FRQVLVWH�HQ� OD� YDORUDFLyQ�GHO�HVWDGR�GHO�DFFLGHQWDGR�GH�SLHV�D� FDEH]D�� WDQWR�SRU�GHODQWH��SRU�
GHWUiV�\�SRU�DPERV�ODWHUDOHV��6H�KDQ�GH�EXVFDU���
�

x� IUDFWXUDV�GH�PLHPEURV�R�GH�OD�FROXPQD�YHUWHEUDO���
x� JROSHV� UHFLELGRV�HQ� OD� FDEH]D�� WyUD[�� DEGRPHQ�\�R�HVSDOGD�TXH�SXHGDQ� SURGXFLU�

KHPRUUDJLDV�LQWHUQDV���
x� OHVLRQHV��FRQWXVLRQHV��TXHPDGXUDV��GRORU��HWF���

�
'XUDQWH� HVWH� SURFHVR� VH� LQWHUURJDUi� DO� HQIHUPR�� VL� HVWi� FRQVFLHQWH�� LQWHQWDQGR� REWHQHU� OD� PD\RU�
FDQWLGDG�GH�LQIRUPDFLyQ�SRVLEOH�SRU�VL�GHMDUD�GH�HVWDUOR��6H�DQRWDUiQ��\�SRVWHULRUPHQWH�VH�WUDVPLWLUiQ�
D�ORV�VHUYLFLRV�VDQLWDULRV��ORV�VLJXLHQWHV�GDWRV���
�

x� 1RPEUH�\�DSHOOLGRV���
x� (GDG���
x� &RQVWDQWHV�YLWDOHV��SXOVR�\�UHVSLUDFLyQ����
x� (QIHUPHGDGHV�TXH�SDGH]FD�R�KDOOD�SDGHFLGR��
x� 0HGLFDFLyQ�TXH�WRPD�KDELWXDOPHQWH��DQWLFRDJXODQWHV��LQVXOLQD������
x� $OHUJLDV�D�DOJ~Q�PHGLFDPHQWR��
x� 6L�OOHYD�DOJ~Q�LQIRUPH�PpGLFR�HQFLPD��
x� /RFDOL]DFLyQ�GHO�GRORU��
x� +RUPLJXHRV���GHVFDUJDV�HOpFWULFDV���HQWRUSHFLPLHQWR�GH�ODV�SLHUQDV���
x� $FWXDFLRQHV�GH�SULPHURV�DX[LOLRV�UHDOL]DGDV�\�UHVSXHVWD�GHO�SDFLHQWH�D�HOODV���
x� 6L�H[LVWH�KHPRUUDJLD�OD�FDQWLGDG�DSUR[LPDGD�\�HO�RULJHQ���
x� 6L�VH�HVWi�UHDOL]DQGR� OD�5HDQLPDFLyQ�&DUGLR�3XOPRQDU��WLHPSR�GHVGH�OD�SDUDGD�\�

WLHPSR�TXH�VH�HVWi�UHDOL]DQGR�OD�PDQLREUD���
x� 6L�H[LVWH�LQWR[LFDFLyQ�SRU�IiUPDFRV�R�SURGXFWRV�Wy[LFRV��FXiQGR�\�TXp�FDQWLGDG��\�VL�

KXER�YyPLWRV��
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�
$KRJDPLHQWR�
�
(O�DKRJDPLHQWR�SRU�DVIL[LD�R�SRU�LQPHUVLyQ��VH�SURGXFH�SRUTXH�XQ�PHGLR�OtTXLGR�REVWUX\H�HO�SDVR�GHO�
DLUH�DO�LQWHULRU�GH�ODV�YtDV�DpUHDV��+D\�GRV�FODVHV�GH�DKRJDPLHQWRV��
�
x� $KRJDPLHQWR�VHFR��6H�SURGXFH�XQ�HVSDVPR�GH�OD�JORWLV�SRU�ODULQJRHVSDVPR��SRU�OR�TXH�HO�DJXD�

QR�OOHJD�DO�LQWHULRU�GHO�iUERO�EURQTXLDO��WDPELpQ�VH�GHQRPLQD�DKRJDPLHQWR�EODQFR��SRU�HO�DVSHFWR�
SiOLGR�GH�OD�YtFWLPD��

�
x� $KRJDPLHQWR� K~PHGR�� +D\� DVSLUDFLyQ� GH� OtTXLGR� D� ORV� SXOPRQHV� WUDV� OD� IDVH� LQLFLDO� GH�

ODULQJRHVSDVPR�� SRU� HVWtPXORV� GH� OD� KLSR[LD� \� OD� KLSHUFDSQLD� HQ� HO� FHQWUR� UHVSLUDWRULR� GH� OD�
,QVSLUDFLyQ�� VH� GHQRPLQD� DKRJDPLHQWR� D]XO� \� UHSUHVHQWD� HO� DXWpQWLFR� FXDGUR� GH� DVIL[LD� SRU�
LQPHUVLyQ��

�

���
�
/R�PiV� LPSRUWDQWH�HV�H[WUDHU�D� OD�YtFWLPD�GHO� OXJDU�GHO�DKRJDPLHQWR��TXH�QR�QHFHVDULDPHQWH�GHEH�
KDEHU� VLGR� HO� DJXD�� H� LQLFLDU� SURQWDPHQWH� ODV� PHGLGDV� GH� UHDQLPDFLyQ�� /D� DVIL[LD� HV� HO� SULPHU�
GHWHUPLQDQWH� GH� OD� PRUWDOLGDG� WDQWR� WHPSUDQD� FRPR� WDUGtD�� 3RU� WDQWR�� HO� SULPHU� REMHWLYR� HQ� OD�
UHVXFLWDFLyQ�HV�HVWDEOHFHU�OD�FLUFXODFLyQ�HQ�HO�OXJDU�GHO�DFFLGHQWH��
�

���
�
6H�GHEHQ� LQLFLDU� ODV�PHGLGDV�SDUD� OD�YHQWLODFLyQ�SXOPRQDU��PHGLDQWH� ODV�UHVSLUDFLyQ�ERFD�ERFD�R� OD�
DGPLQLVWUDFLyQ� GH� DOWDV� FRQFHQWUDFLRQHV� GH� R[tJHQR�� VL� VH� GLVSRQH� GH� pO�� LQFOXVR� HQ� ORV� SDFLHQWHV�
FRQVFLHQWHV�\�VLQ�DSDUHQWH�GLILFXOWDG�UHVSLUDWRULD��
�

���
�
6L�QR�VH�DSUHFLD�ODWLGR�FDUGtDFR�R�SXOVR�FDURWtGHR��VH�GHEH�SDVDU�D�XQD�UHDQLPDFLyQ�FDUGLRSXOPRQDU�
EiVLFD�FRPSOHWD��/RV�YyPLWRV�VH�GDQ�HQ�PiV�GHO�����GH�ORV�DKRJDGRV�GXUDQWH�OD�UHVXFLWDFLyQ��
�

���
�
(V�SULPRUGLDO�OD�DGHFXDGD�OLPSLH]D�GH�OD�YtD�DpUHD�DQWHV�GH�SURFHGHU�D�OD�YHQWLODFLyQ�\�HO�PDQHMR�GHO�
SDFLHQWH�FRPR�VL�H[LVWLHUD�OHVLyQ�GH�OD�FROXPQD�FHUYLFDO��
�

���
�
7DPELpQ�HV�PX\�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�HQ�SUHVHQFLD�GH�KLSRWHUPLD��HO�WLHPSR�FRQYHQFLRQDO�
GH�OtPLWH�GH�UHVXFLWDFLyQ�����PLQXWRV��GHEH�VHU�LJQRUDGR�KDVWD�TXH�OD�WHPSHUDWXUD�FHQWUDO�VXSHUH�ORV�
���&���
�
$7(1&,Ï1��(Q�QLxRV�ORV�OtPLWHV�FRQ�UHVSHFWR�D�OD�UHVXFLWDFLyQ�WRGDYtD�VRQ�PiV�SURORQJDGRV���
�
/DV�YtFWLPDV�GH�DKRJDPLHQWR�TXH�SUHVHQWDQ�KLSRWHUPLD�VHYHUD�GHEHQ�VHU�VRPHWLGRV�D�XQD�UiSLGD�\�
FRQWLQXDGD�UHDQLPDFLyQ�KDVWD�TXH�VH� ORJUH�DFWLYLGDG�FDUGLDFD��/D�KLSRWHUPLD�KDFH�H[WUHPDGDPHQWH�
LUULWDEOH� HO� PLRFDUGLR�� SRU� OR� TXH� HV� QHFHVDULR� HQ� RFDVLRQHV�� P~OWLSOHV� FKRTXHV� SDUD� UHYHUWLU� OD�
ILEULODFLyQ�KDVWD�TXH�OD�WHPSHUDWXUD�DOFDQFH�ORV�������&��/DV�PDQLREUDV�SDUD�GUHQDU�HO�OtTXLGR�GH�ORV�
SXOPRQHV� VRQ� LQHILFDFHV� \� SRWHQFLDOPHQWH� SHOLJURVDV�� GHEHUiQ� VHU� DEDQGRQDGDV� SRUTXH� SXHGHQ�
SURYRFDU�HO�YyPLWR�R�OD�DVSLUDFLyQ��
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���
�
&RQWDU�GHWDOODGDPHQWH�\�HYDOXDU�ODV�DFWXDFLRQHV�UHDOL]DGDV�DO�KHULGR��HQ�HO�PRPHQWR�GH�LQWHUYHQLU�ORV�
VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��



�

3/$1�'(�$8723527(&&,Ï1�
(67$',2�18(92�/26�&È50(1(6�

5(9,6,Ï1������
�
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)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
5HDQLPDFLyQ�FDUGLR�SXOPRQDU�
�
/D� UHDQLPDFLyQ� FDUGLR�SXOPRQDU� �5&3��� HV� HO� FRQMXQWR� GH� PDQLREUDV� HQFDPLQDGDV� D� UHYHUWLU� XQD�
SDUDGD�FDUGLR�UHVSLUDWRULD��HYLWDQGR�TXH�VH�SURGX]FD�OD�PXHUWH�ELROyJLFD�SRU�OHVLyQ�LUUHYHUVLEOH�GH�ORV�
yUJDQRV�YLWDOHV��FHUHEUR���
�
3UHWHQGHPRV�REWHQHU�XQ�IOXMR�VDQJXtQHR�VXILFLHQWH�SDUD�HYLWDU�OD�PXHUWH�FHUHEUDO��
�

���
�
$VHJ~UHVH�GH�TXH�XVWHG��OD�YtFWLPD�\�FXDOTXLHU�WHVWLJR�HVWiQ�VHJXURV��
�

���
�
&RPSUXHEH�OD�UHVSXHVWD�GH�OD�YtFWLPD��VDFXGD�VXDYHPHQWH�VXV�KRPEURV�\�SUHJXQWH�HQ�YR]�DOWD��³¢6H�
HQFXHQWUD�ELHQ"�
�

���
�
6,�5(6321'(��
�

�� 'pMHOR�HQ�OD�SRVLFLyQ�HQ�OD�TXH�OR�HQFRQWUy��VLHPSUH�TXH�QR�H[LVWD�PD\RU�SHOLJUR��
�� 7UDWH�GH�DYHULJXDU�TXp�SUREOHPD�WLHQH�\�FRQVLJD�D\XGD�VL�VH�QHFHVLWD��
�� 5HYDO~HOR�FRQ�UHJXODULGDG��

�
6,�12�5(6321'(��
�

�� &RORTXH�D� OD�YtFWLPD�ERFD�DUULED�\� OXHJR�DEUD� OD�YtD�DpUHD�XVDQGR�OD�PDQLREUD�IUHQWH�
PHQWyQ��

�� &RORTXH�VX�PDQR�VREUH�OD�IUHQWH�H�LQFOLQH�VXDYHPHQWH�VX�FDEH]D�KDFLD�DWUiV��
�� &RQ�OD�\HPD�GH�VXV�GHGRV�EDMR�HO�PHQWyQ�GH�OD�YtFWLPD��HOHYH�HO�PHQWyQ�SDUD�DEULU� OD�

YtD�DpUHD��
�

���
�
0DQWHQLHQGR�DELHUWD�OD�YtD�DpUHD��FRPSUXHEH�VL�UHVSLUD�QRUPDOPHQWH��
�

�� 9HD�HO�PRYLPLHQWR�GHO�SHFKR��
�� 2LJD�HQ�OD�ERFD�GH�OD�YtFWLPD�ORV�UXLGRV�UHVSLUDWRULRV��
�� 6LHQWD�HO�DLUH�HQ�VX�PHMLOOD��
�� 'HFLGD�VL�OD�UHVSLUDFLyQ�HV�QRUPDO��DQRUPDO�R�QR�H[LVWH��

�
(Q�ORV�SULPHURV�PLQXWRV�GH�XQD�3&��XQD�YtFWLPD�SXHGH�HVWDU�SUiFWLFDPHQWH�VLQ�UHVSLUDU�R�SUHVHQWDU�
ERTXHDGDV�LQIUHFXHQWHV�� OHQWDV�\�UXLGRVDV��1R�FRQIXQGD�HVWR�FRQ�OD�UHVSLUDFLyQ�QRUPDO��9HD��RLJD�\�
VLHQWD�GXUDQWH�QR�PiV�GH����VHJXQGRV�SDUD�GHWHUPLQDU�VL�OD�YtFWLPD�HVWi�UHVSLUDQGR�QRUPDOPHQWH��
6L� WLHQH�DOJXQD�GXGD�DFHUFD�GH�VL� OD� UHVSLUDFLyQ�HV�QRUPDO��DFW~H�FRPR�VL�QR�IXHVH�QRUPDO�\�
SUHSiUHVH�SDUD�UHDOL]DU�5&3��
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�
�

���
�
6,�5(63,5$�1250$/0(17(��
�

�� &ROyTXHOR�HQ�OD�SRVLFLyQ�GH�UHFXSHUDFLyQ�R�SRVLFLyQ�ODWHUDO�GH�VHJXULGDG��3/6���
�

�
�

�� (QYtH�R�YD\D�D�SRU�D\XGD�±� OODPH�DO�����R�DO�Q~PHUR� ORFDO�GH�HPHUJHQFLD�VROLFLWDQGR�
XQD�DPEXODQFLD��

�� &RQWLQ~H�YDORUDQGR�TXH�OD�UHVSLUDFLyQ�VH�PDQWLHQH�QRUPDO��
�
6,�/$�5(63,5$&,Ï1�12�(6�1250$/�2�(67È�$86(17(��
�

�� (QYtH� D� DOJXLHQ�SRU� D\XGD�SDUD�EXVFDU� \� WUDHU�XQ�GHVILEULODGRU� H[WHUQR� DXWRPDWL]DGR�
�'($��VL�HVWi�GLVSRQLEOH��R�VL�HVWi�VROR��XWLOLFH�VX�WHOpIRQR�PyYLO�SDUD�DOHUWDU�DO�VHUYLFLR�
GH�HPHUJHQFLDV��'HMH�VROD�D�OD�YtFWLPD�~QLFDPHQWH�FXDQGR�QR�KD\D�RWUD�RSFLyQ��

�� $FWLYH�OD�IXQFLyQ�³PDQRV�OLEUHV´�GHO�WHOpIRQR�SDUD�FRPXQLFDUVH�PHMRU�FRQ�HO�RSHUDGRU�
GH�HPHUJHQFLDV��

�� ,QLFLH�FRPSUHVLRQHV�WRUiFLFDV�FRPR�VLJXH��
�

9� $UURGtOOHVH�DO�ODGR�GH�OD�YtFWLPD��
�

9� &RORTXH�HO�WDOyQ�GH�OD�PDQR�HQ�HO�FHQWUR�GHO�SHFKR�GH�OD�YtFWLPD��TXH�HV�OD�PLWDG�
LQIHULRU�GHO�KXHVR�FHQWUDO�GHO�SHFKR�GH�OD�YtFWLPD�R�HVWHUQyQ��
�

9� &RORTXH�HO�WDOyQ�GH�OD�RWUD�PDQR�HQFLPD�GH�OD�SULPHUD��
�

9� (QWUHODFH�ORV�GHGRV�GH�VXV�PDQRV�\�DVHJ~UHVH�GH�TXH�OD�SUHVLyQ�QR�VH�DSOLFD�
VREUH�ODV�FRVWLOODV�GH�OD�YtFWLPD��0DQWHQJD�VXV�EUD]RV�UHFWRV��1R�KDJD�SUHVLyQ�
VREUH�OD�SDUWH�DOWD�GHO�DEGRPHQ�R�OD�SDUWH�ILQDO�GHO�HVWHUQyQ��KXHVR�FHQWUDO�GHO�
SHFKR���
�

9� &ROyTXHVH� YHUWLFDOPHQWH� VREUH� HO� SHFKR� GH� OD� YtFWLPD� \� SUHVLRQH� KDFLD� DEDMR�
VREUH�HO�HVWHUQyQ�HQWUH���FP�\���FP��

�

�
�

9� 'HVSXpV�GH�FDGD�FRPSUHVLyQ��OLEHUH�WRGD�OD�SUHVLyQ�VREUH�HO�SHFKR�VLQ�SHUGHU�
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�
FRQWDFWR�HQWUH�VXV�PDQRV�\�HO�HVWHUQyQ��UHSLWD�D�XQD�YHORFLGDG�GH�HQWUH�����\�
����SRU�PLQXWR��

�
9� /D�FRPSUHVLyQ�\�GHVFRPSUHVLyQ�GHELHUDQ�GXUDU�HO�PLVPR�WLHPSR��

�

���
�
6L�HVWi�IRUPDGR�\�HV�FDSD]�GH�UHDOL]DU�UHVSLUDFLRQHV�GH�UHVFDWH��FRPELQH�ODV�FRPSUHVLRQHV�WRUiFLFDV�
FRQ�UHVSLUDFLRQHV�GH�UHVFDWH��
�

�� 'HVSXpV�GH����FRPSUHVLRQHV��DEUD� OD�YtD�DpUHD�GH�QXHYR�XVDQGR� OD�PDQLREUD� IUHQWH�
PHQWyQ��
�

�� 3LQFH� OD� SDUWH�EODQGD�GH� OD�QDUL]� FHUUiQGROD�� XVDQGR�HO� GHGR� tQGLFH�\� HO� SXOJDU�GH� OD�
PDQR�TXH�WLHQH�VREUH�OD�IUHQWH��
�

�� 3HUPLWD�TXH�OD�ERFD�VH�DEUD��SHUR�PDQWHQJD�HO�PHQWyQ�HOHYDGR��
�

�� ,QVSLUH�QRUPDOPHQWH�\�FRORTXH�VXV�ODELRV�DOUHGHGRU�GH�OD�ERFD��DVHJXUiQGRVH�GH�TXH�
KDFH�XQ�EXHQ�VHOODGR��
�

�� 6RSOH�GH�PRGR�VRVWHQLGR�HQ�HO� LQWHULRU�GH� OD�ERFD�PLHQWUDV�REVHUYD�TXH�HO�SHFKR�VH�
HOHYD��GXUDQWH�DOUHGHGRU�GH�XQ�VHJXQGR�FRPR�HQ�XQD�UHVSLUDFLyQ�QRUPDO��HVWR�HV�XQD�
UHVSLUDFLyQ�GH�UHVFDWH�HIHFWLYD��
�

�� 0DQWHQLHQGR�OD�PDQLREUD�IUHQWH�PHQWyQ��UHWLUH�VX�ERFD�GH�OD�YtFWLPD�\�REVHUYH�TXH�HO�
SHFKR�GHVFLHQGH�FRQIRUPH�HO�DLUH�VDOH��
�

�� 7RPH� DLUH� QRUPDOPHQWH� RWUD� YH]� \� VRSOH� HQ� OD� ERFD� GH� OD� YtFWLPD� XQD� YH]�PiV� SDUD�
FRQVHJXLU� XQ� WRWDO� GH� �� UHVSLUDFLRQHV� GH� UHVFDWH� HIHFWLYDV�� 1R� LQWHUUXPSD� ODV�
FRPSUHVLRQHV�PiV�GH����VHJXQGRV�SDUD�GDU�ODV�GRV�UHVSLUDFLRQHV�GH�UHVFDWH��
�

�� /XHJR� UHWRUQH� VXV� PDQRV� VLQ� UHWUDVR� D� OD� SRVLFLyQ� FRUUHFWD� VREUH� HO� HVWHUQyQ� \�
FRQWLQ~H�FRQ�ODV�FRPSUHVLRQHV�WRUiFLFDV�\�ODV�UHVSLUDFLRQHV�GH�UHVFDWH�HQ�XQD�UHODFLyQ�
GH�������
�

�� 3DUH�SDUD�UHYDOXDU�D�OD�YtFWLPD�VyOR�VL�FRPLHQ]D�D�GHVSHUWDUVH��VH�PXHYH��DEUH�ORV�RMRV�
R�UHVSLUD�QRUPDOPHQWH��(Q�RWUR�FDVR��QR�LQWHUUXPSD�OD�UHVXFLWDFLyQ��

�
6L�VX�UHVSLUDFLyQ�GH�UHVFDWH� LQLFLDO�QR�KDFH�TXH�HO�SHFKR�VH�HOHYH�FRPR�HQ�XQD�UHVSLUDFLyQ�QRUPDO��
HQWRQFHV��DQWHV�GH�VX�VLJXLHQWH�LQWHQWR��
�

�� 5HYDO~H�TXH�OD�PDQLREUD�IUHQWH�PHQWyQ�HV�DGHFXDGD��
�

�� 0LUH�GHQWUR�GH�OD�ERFD�GH�OD�YtFWLPD�\�UHVXHOYD�FXDOTXLHU�REVWUXFFLyQ��
�

�� 1R� LQWHQWH� PiV� GH� GRV� UHVSLUDFLRQHV� FDGD� YH]� DQWHV� GH� YROYHU� D� ODV� FRPSUHVLRQHV�
WRUiFLFDV��

�
�� 6L� HVWi� SUHVHQWH� PiV� GH� XQ� UHDQLPDGRU�� HV� FRQYHQLHQWH� DOWHUQDU� OD� UHDOL]DFLyQ� GH�

FRPSUHVLRQHV�WRUiFLFDV�\�UHVSLUDFLRQHV�FDGD���PLQXWRV�SDUD�HYLWDU�OD�IDWLJD��$VHJ~UHVH�
TXH�OD� LQWHUUXSFLyQ�GH�ODV�FRPSUHVLRQHV�WRUiFLFDV�HV�PtQLPD�GXUDQWH�HO�UHOHYR�GH�ORV�
UHDQLPDGRUHV��
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�
�

���
�
&RQWDU� GHWDOODGDPHQWH� \� HYDOXDU� ODV� DFWXDFLRQHV� UHDOL]DGDV� DO� DFFLGHQWDGR�� HQ� HO� PRPHQWR� GH�
LQWHUYHQLU�ORV�VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��
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1��GH�UHYLVLyQ�����
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�
/LSRWLPLD�R�'HVPD\R�
�
(V� OD� SpUGLGD� PRPHQWiQHD� GHO� FRQRFLPLHQWR�� TXH� OD� PD\RUtD� GH� ODV� YHFHV� HV� SURGXFLGD� SRU� XQ�
GHVFHQVR�GH�OD�WHQVLyQ�DUWHULDO��(V�GHFLU��OD�OLSRWLPLD�VH�SURGXFH�SRUTXH�QR�OH�OOHJD�VXILFLHQWH�VDQJUH�
DO� FHUHEUR�� $QWHV� GHO� GHVPD\R� DSDUHFHQ� VLJQRV� GH�� IDOWD� GH� IXHU]D�� VHQVDFLyQ� GH� SpUGLGD� GH�
FRQRFLPLHQWR�� PDOHVWDU�� YpUWLJR�� QiXVHDV� R� YyPLWRV�� YLVLyQ� ERUURVD�� ]XPELGRV� GH� RtGRV�� SDOLGH]� \�
VXGRUDFLyQ�IUtD��
�

���
�
'HEHUi�DFRVWDUVH�DO�DFFLGHQWDGR�\�HOHYDUOH�ODV�SLHUQDV��SDUD�IDYRUHFHU�HO�ULHJR�VDQJXtQHR�FHUHEUDO���
�

���
�
$�FRQWLQXDFLyQ��DIORMDUOH�OD�URSD��FLQWXUyQ��FRUEDWDV��HWF���
�

���
�
6L�HVWi�LQFRQVFLHQWH��12�GDUOH�1$'$�GH�EHEHU���
�

���
�
6L�QR�VH�UHFXSHUD��SURFXUDU�VX�WUDVODGR�XUJHQWH���
�

���
�
&RQWDU� GHWDOODGDPHQWH� \� HYDOXDU� ODV� DFWXDFLRQHV� UHDOL]DGDV� DO� DFFLGHQWDGR�� � HQ� HO� PRPHQWR� GH�
LQWHUYHQLU�ORV�VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��
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�
+HULGDV�
�
6H�SXHGHQ�SUHVHQWDU�GRV�WLSRV�GH�KHULGDV��ODV�FHUUDGDV�R�FRQWXVLRQHV��FDUGHQDO��\�ODV�DELHUWDV��HQ�ODV�
TXH�H[LVWH�URWXUD�GH�OD�SLHO��
�
/DV�KHULGDV�VH�YDQ�D�FDUDFWHUL]DU�SRU�OD�DSDULFLyQ�GH�GRORU��TXH�GHSHQGHUi�IXQGDPHQWDOPHQWH�GH�OD�
]RQD�DIHFWDGD�\�GH�OD�H[WHQVLyQ�GH�OD�KHULGD��R�GH�KHPRUUDJLD��
�

���
�
/DYDUVH�ODV�PDQRV�DQWHV�GH�OD�DFWXDFLyQ�\�GH�PDQHMDU�DO�KHULGR��
�

���
�
&RUWDU�OD�KHPRUUDJLD�KDFLHQGR�XQ�WRUQLTXHWH�R�SUHVLRQDQGR�OD�DUWHULD�R�YHQD�TXH�SURYRFD�OD�HPLVLyQ�
GH�VDQJUH��SHUPLWLHQGR�OD�FLUFXODFLyQ�GH�OD�PLVPD�D�LQWHUYDORV�UHJXODUHV��
�

���
�
/LPSLDU� OD� KHULGD� FRQ� DJXD� \� MDEyQ� R� FRQ� DJXD� R[LJHQDGD�� LQWHQWDQGR� H[WUDHU� WRGRV� ORV� FXHUSRV�
H[WUDxRV�TXH�SXHGDQ�KDOODUVH�HQ�OD�KHULGD��

���
�
9HQGDU� OD� KHULGD�� PHGLDQWH� YHQGDV�� DSyVLWRV�� \� VL� QR� VH� GLVSRQH� GH� HOORV�� FRQ� WUR]RV� GH� WRDOODV��
ViEDQDV��URSD��HWF��SURFXUDQGR�TXH�HVWpQ�OR�PiV�OLPSLRV�SRVLEOH��GHSHQGLHQGR�GH�OD�JUDYHGDG�GH�OD�
KHULGD�DVt�FRPR�GHO�JUDGR�GH�VXFLHGDG��VH�OH�WUDVODGDUi�R�QR�DO�FHQWUR�PpGLFR���
�

���
�
&RQWDU�GHWDOODGDPHQWH�\�HYDOXDU�ODV�DFWXDFLRQHV�UHDOL]DGDV�DO�SDFLHQWH���HQ�HO�PRPHQWR�GH�LQWHUYHQLU�
ORV�VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��
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�
4XHPDGXUDV�
�
/DV� TXHPDGXUDV� SXHGHQ� VHU� SURGXFLGDV� SRU� HO� IXHJR�� OtTXLGRV� FDOLHQWHV�� SURGXFWRV� FiXVWLFRV��
HOHFWULFLGDG��HWF��
�
/DV�TXHPDGXUDV�VHJ~Q�VX�SURIXQGLGDG��VH�FODVLILFDQ�HQ�WUHV�WLSRV���
�
x� SULPHU�JUDGR��PX\�VXSHUILFLDOHV��VyOR�HQURMHFLPLHQWR����
x� VHJXQGR�JUDGR��DSDUHFHQ�DPSROODV�HQ�OD�SLHO��
x� WHUFHU�JUDGR��H[LVWH�GHVWUXFFLyQ�GH�ORV�WHMLGRV�\�OD�SLHO�HVWi�FDUERQL]DGD���
�
3URWRFROR�GH�DFWXDFLyQ�HQ�TXHPDGXUDV�GH�3ULPHU�JUDGR��
�

���
�
5HIUHVFDU� LQPHGLDWDPHQWH� OD� TXHPDGXUD� FRQ� DJXD� D� XQD� WHPSHUDWXUD� GH� HQWUH� ��� \� ��� JUDGRV�
FHQWtJUDGRV���
�

���
�
%HEHU� DEXQGDQWHV� OtTXLGRV� VL� HVWD� HV� PX\� H[WHQVD�� FDVR� GH� ODV� SURGXFLGDV� SRU� HO� VRO� GXUDQWH� HO�
YHUDQR���
�
3URWRFROR�GH�DFWXDFLyQ�HQ�TXHPDGXUDV�GH�6HJXQGR�JUDGR��
�

���
�
([LVWH� SHOLJUR� GH� LQIHFFLyQ� VL� OD� DPSROOD� UHYLHQWD� DO� FRQYHUWLUVH� HQ� XQD� SXHUWD� GH� HQWUDGD� SDUD� ORV�
PLFURRUJDQLVPRV���
6LHPSUH�VH�KD�GH�ODYDU�OD�]RQD�DIHFWDGD�FRQ�DEXQGDQWH�DJXD�GXUDQWH�DO�PHQRV���PLQXWRV��
�

���
�
6HJ~Q�HO�HVWDGR�GH�ODV�DPSROODV�VH�DFWXDUi�GH�XQD�X�RWUD�PDQHUD��
�
x� $PSROOD�LQWDFWD��SRQHU�DQWLVpSWLFR�VREUH�HOOD�\�FXEULU�FRQ�SDxR�OLPSLR�R�FRPSUHVD�HVWpULO���
x� $PSROOD� URWD�� WUDWDU� FRPR� XQD� KHULGD�� /DYDUVH� ODV�PDQRV�� DSOLFDU� DQWLVpSWLFR�� UHFRUWDU� FRQ� XQD�

WLMHUD�OLPSLD��D�VHU�SRVLEOH�HVWpULO��OD�SLHO�PXHUWD�H�LPSUHJQDU�QXHYDPHQWH�FRQ�DQWLVpSWLFR��&RORFDU�
XQD�FLQWD�DGKHVLYD�R�WLULWD�SDUD�HYLWDU�HO�GRORU�\�OD�LQIHFFLyQ���

�
3URWRFROR�GH�DFWXDFLyQ�HQ�TXHPDGXUDV�GH�7HUFHU�JUDGR��
�
8QD�UiSLGD�\�DFHUWDGD�DFWXDFLyQ�DQWH�XQ�TXHPDGR�GH�WHUFHU�JUDGR��SXHGH�VDOYDUOH�OD�YLGD�\��HQ�RWURV�
FDVRV��PHMRUDU�HO�SURQyVWLFR�\�WLHPSR�GH�FXUDFLyQ�GHO�WUDXPDWLVPR�WpUPLFR���
�

���
�
$SDJDU�ODV�OODPDV�DO�DFFLGHQWDGR��FRQ�OR�TXH�VH�WHQJD�D�PDQR��PDQWDV��WLHUUD��R�WLUiQGRVH�DO�VXHOR�\�
UHYROFDUVH��
�
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�
���
�
/DYDU�OD�]RQD�DIHFWDGD�FRQ�DEXQGDQWH�DJXD�GXUDQWH�DO�PHQRV���PLQXWRV���
�

���
�
12�UHWLUDU�ORV�UHVWRV�GH�URSD��
12�VH�GHEHQ�UHYHQWDU�ODV�DPSROODV�TXH�DSDUH]FDQ��
12�GDU�SRPDGDV�GH�QLQJ~Q�WLSR��
�

���
�
(QYROYHU� OD� SDUWH� DIHFWDGD� FRQ� XQ� SDxR� OLPSLR�� WRDOODV� R� ViEDQDV�� KXPHGHFLGRV� HQ� VXHUR�� DJXD�
R[LJHQDGD�R�DJXD��WUDVODGDU�DO�SDFLHQWH�FRQ�XUJHQFLD�KDVWD�XQ�FHQWUR�KRVSLWDODULR���
�

���
�
&RQWDU�GHWDOODGDPHQWH�\�HYDOXDU�ODV�DFWXDFLRQHV�UHDOL]DGDV�DO�SDFLHQWH���HQ�HO�PRPHQWR�GH�LQWHUYHQLU�
ORV�VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
(OHFWURFXFLyQ�
�
/D� FRUULHQWH� HOpFWULFD� SXHGH� TXHPDU� \� PDWDU�� /RV� UHVXOWDGRV� GH� XQ� DFFLGHQWH� HOpFWULFR� VREUH� HO�
RUJDQLVPR�SXHGHQ�GHVHQFDGHQDU�XQD�SDUDGD�FDUGLR�UHVSLUDWRULD��FRQWUDFFLRQHV�WHWiQLFDV��FDPELRV�HQ�
HO�HVWDGR�SVtTXLFR��FRQYXOVLRQHV��HWF�\�SURGXFHQ�TXHPDGXUDV�VREUH� OD�SLHO�GH�HQWUDGD��VDOLGD�\�SRU�
OODPDUDGDV�� &RPR� HQ� WRGDV� ODV� VLWXDFLRQHV� GH� DFFLGHQWHV�� OD� SULRULGDG� HV� HO� $%&�� WUDV� OR� FXDO�� VH�
SXHGH�WUDEDMDU�VREUH�ODV�TXHPDGXUDV�X�RWUDV�KHULGDV���
�
�
(Q�FDVR�GH�DFFLGHQWH�HOpFWULFR�OR�TXH�181&$�VH�GHEH�KDFHU�HV���
�
x� 7RFDU�D�OD�YtFWLPD�PLHQWUDV�HVWp�HQ�FRQWDFWR�FRQ�OD�IXHQWH�GH�HOHFWULFLGDG��
x� 8WLOL]DU�PDWHULDOHV�FRQGXFWRUHV�R�K~PHGRV�SDUD�DSDUWDU�XQ�FDEOH��
x� ,QWHQWDU�DSDUWDU�XQ�FDEOH�GH�PHGLDQD�R�DOWD� WHQVLyQ�TXH�KD\D�FDtGR�FHUFD�GH�XQD�FDVD�R�

FXDOTXLHU�OXJDU���
�
(Q�FDVR�GH�DFFLGHQWH�HOpFWULFR�OR�TXH�6,�VH�GHEH�KDFHU�HV���
�

���
�
&RUWDU�OD�FRUULHQWH���
�

���
�
(Q�FDVR�GH�SDUDGD�FDUGLR�UHVSLUDWRULD�LQLFLDU�OD�5�&�3��FXDQWR�DQWHV�\�PDQWHQHUOD�KDVWD�OD�OOHJDGD�GH�
ORV�VHUYLFLRV�VDQLWDULRV��(Q�HVWRV�FDVRV�HO�JROSH�SUHFRUGLDO��HVWR�HV��GDU�XQ� IXHUWH�\�VHFR�SXxHWD]R�
VREUH�HO�WHUFLR�PHGLR�GHO�HVWHUQyQ��DQWHV�GH�LQLFLDU�OD�5�&�3��VXHOH�VHU�HIHFWLYR���
�

���
�
3RQHU�VREUH�ODV�TXHPDGXUDV�XQ�DSyVLWR�OLPSLR�R�HVWpULO��
�

���
�
3RQHU� EDMR� YLJLODQFLD� PpGLFD� D� WRGR� LQGLYLGXR� TXH� KXELHUH� UHFLELGR� XQD� IXHUWH� GHVFDUJD� HOpFWULFD��
LQFOXVR� VL� QR� SUHVHQWD� WUDVWRUQRV� LQPHGLDWRV� R� SUHVHQWD� XQD� VLPSOH� FRQPRFLyQ�� HVWRV� SXHGHQ�
DSDUHFHU�PiV�WDUGH���
�

���
�
&RQWDU�GHWDOODGDPHQWH�\�HYDOXDU�ODV�DFWXDFLRQHV�UHDOL]DGDV�DO�SDFLHQWH���HQ�HO�PRPHQWR�GH�LQWHUYHQLU�
ORV�VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
)�� 0RGRV�GH�UHFHSFLyQ�GH�ODV�$\XGDV�H[WHUQDV�

�

���
�
/D� UHFHSFLyQ� GH� OD� D\XGD� H[WHUQD� VH� UHDOL]DUi� HQ� IXQFLyQ� GHO� WLSR� GH� VHUYLFLR� UHTXHULGR�� 3ROLFtD��
%RPEHURV�R�$PEXODQFLD��
�

���
�
(Q�OD�OODPDGD�WHOHIyQLFD�UHTXLULHQGR�OD�D\XGD�H[WHULRU��VH�KDEUi�HVSHFLILFDGR�OD�D\XGD�QHFHVDULD�\�HO�
Q~PHUR�GH�SHUVRQDV�TXH�UHTXLHUHQ�OD�D\XGD��(VWD�OODPDGD�OD�UHDOL]DUi�SUHIHUHQWHPHQWH�HO�SHUVRQDO�
GHO�&HQWUR�GH�&RQWURO�EDMR�ODV�GLUHFWULFHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�
(Q�FDVR�GH�HYDFXDFLyQ�GH�DFFLGHQWDGRV��VH�VROLFLWDUi�VL� OD�D\XGD�H[WHULRU�VH�YD�UHDOL]DU�SRU�PHGLRV�
WHUUHVWUHV�R�DpUHRV��
�
8QD�SHUVRQD��HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�R�SHUVRQD�HQ�TXH�GHOHJXH�VL�HVWi�RFXSDGR���D�GH�LU�D�
HVSHUDU�R�UHFLELU�DO�VHUYLFLR�GH�XUJHQFLD�UHTXHULGR��HQ�HO�OXJDU�HVSHFLILFDGR�SRU�WHOpIRQR��SDUD�JXLDU�
D� ORV� VHUYLFLRV�H[WHULRUHV�GH�HPHUJHQFLD� DO� OXJDU�DSURSLDGR�� \�TXH� OOHJXHQ� OR�PiV�SURQWR�SRVLEOH�D�
KDFHUVH�FDUJR�GH�ODV�FLUFXQVWDQFLDV��
�

���
�
6L�HO�LQFLGHQWH�HV�HQ�OD�QRFKH��HQFHQGHU�WRGDV�ODV�OXFHV�GHO�(VWDGLR��WDQWR�LQWHULRUHV�FRPR�H[WHULRUHV��
�
6L�H[LVWH�XQ�YHKtFXOR�HQ�HO�OXJDU�GH�LQFLGHQWH��SXOVDU�ODV�OXFHV�LQWHUPLWHQWHV�SDUD�VLWXDU�FRUUHFWDPHQWH�
OD�SRVLFLyQ�GHO�DFFLGHQWH��
�

���
�
6L� OD�VLWXDFLyQ�VH�FRPSOLFD�\�ORV�HTXLSRV�H[WHULRUHV�GH�D\XGD�QR�ORFDOL]DQ�FRUUHFWDPHQWH� OD�SRVLFLyQ�
GHO�LQFLGHQWH��VH�OODPDUi�DO�VHUYLFLR�GH�XUJHQFLDV�GH�QXHYR���LQGLFDQGR�HQ�HVWH�FDVR�ODV�FRRUGHQDGDV�
GH��
�
(V�LPSRUWDQWH�GHWHUPLQDU�ODV�FRRUGHQDGDV�GHO�HGLILFLR��VREUH�WRGR�SDUD�DX[LOLR�SRU�KHOLFySWHURV��
�

���
�
6L� OD� HYDFXDFLyQ� GH� DFFLGHQWDGRV� R� DX[LOLR� GH� OD� D\XGD� H[WHULRU� VH� YD� D� UHDOL]DU� SRU� KHOLFySWHUR��
GHEHUi�GHVSHMDUVH�XQD�]RQD�VXILFLHQWHPHQWH�DPSOLD�SDUD�TXH�SXHGD�DWHUUL]DU��
�
(Q�HVWH�FDVR�\�VL�HV�SUHFLVR��VROLFLWDU�HO�HVSDFLR� OLEUH�QHFHVDULR�GH�VHJXULGDG�SDUD�SRGHUOR�GHVSHMDU�
FRQ�DQWHULRULGDG�D�OD�OOHJDGD�GH�OD�D\XGD��
�

���
�
6L�\D�QR�VH�UHTXLHUH�HO�VHUYLFLR�GH�XUJHQFLDV�\�QR�KD�OOHJDGR��OODPH�GH�QXHYR�H�LQIRUPH�TXH�\D�QR�HV�
QHFHVDULR���
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
���� ,GHQWLILFDFLyQ� GHO� 5HVSRQVDEOH� GH� OD� SXHVWD� HQ� PDUFKD� GHO� 3ODQ� GH�

$FWXDFLyQ�
�

'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�HQ�
(PHUJHQFLDV��

�7LWXODU��
5XEpQ�0XURV�*DUFtD�

'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�HQ�
(PHUJHQFLDV��

�6XSOHQWH��
�

�
������ )XQFLRQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�DQWH�(PHUJHQFLDV�
�

'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�IUHQWH�D�(PHUJHQFLDV�
�

�
(V�HO�Pi[LPR�UHVSRQVDEOH�GH�OD�JHVWLyQ�RSHUDWLYD�HQ�ODV�

VLWXDFLRQHV�GH�HPHUJHQFLD�
�
(Q�IXQFLyQ�GH�OD�LQIRUPDFLyQ�TXH�VH�OH�IDFLOLWH��VREUH�OD�HYROXFLyQ�GH�OD�HPHUJHQFLD��HQYLDUi�DO�iUHD�
VLQLHVWUDGD� ODV� D\XGDV� LQWHUQDV�GLVSRQLEOHV� \� UHFDEDUi� ODV� H[WHUQDV�TXH� VHDQ�QHFHVDULDV� SDUD� HO�
FRQWURO�GH�OD�PLVPD��
�
x� 5HFLELUi� LQIRUPDFLyQ� GH� ORV� HTXLSRV� GH� HPHUJHQFLD� �LQWHUYHQFLyQ�� HYDFXDFLyQ� \� SULPHURV�

DX[LOLRV�� \� YDORUDUi� OD� QHFHVLGDG� GH� DODUPD� JHQHUDO�� (VWD� LQIRUPDFLyQ� OD� UHFLELUi�
SUHIHUHQWHPHQWH�GHO�-HIH�GH�,QWHUYHQFLyQ��

x� *HVWLRQDUi�\�FRRUGLQDUi�OD�RUJDQL]DFLyQ�RSHUDWLYD�SUHYLVWD�DQWH�ODV�HPHUJHQFLDV��
x� $FXGLUi�DO�SXQWR�GHO�VXFHVR�HQ�ODV�VLWXDFLRQHV�GH�(PHUJHQFLD�SDUFLDO�R�(PHUJHQFLD�JHQHUDO�

TXH� OR� SUHFLVHQ�� (YDOXDUi� OD� VLWXDFLyQ� \� HPLWLUi� LQVWUXFFLRQHV� D� ORV� HTXLSRV� RSHUDWLYRV� GH�
HPHUJHQFLD��

x� 'HFODUDUi� ODV� VLWXDFLRQHV� GH� (PHUJHQFLD� SDUFLDO� \� (PHUJHQFLD� JHQHUDO� TXH� FRQOOHYD� HO�
FRQFXUVR�GH�OD�$\XGD�([WHUQD��

x� 2UGHQDUi�OD�HYDFXDFLyQ�FXDQGR�SURFHGD��
x� (MHUFHUi� FRPR� LQWHUORFXWRU� DQWH� ORV� VHUYLFLRV� GH� OD� $\XGD� H[WHUQD�� D� TXLHQ� IDFLOLWDUD� HO�

HMHUFLFLR�GH�VXV�ODERUHV��
x� &RODERUDUi�MXQWR�D�ORV�VHUYLFLRV�GH�D\XGD�H[WHUQD�HQ�OD�GLUHFFLyQ�GHO�FRQWURO�GH�OD�HPHUJHQFLD���
x� $OHUWDUi�DO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ��VL�HVWD�GHVLJQDFLyQ�UHFDH�HQ�RWUD�SHUVRQD���
x� 3URSRQGUi�DO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ�ODV�PHMRUDV�TXH�FRQVLGHUH�RSRUWXQDV��VL�HVWD�

GHVLJQDFLyQ�UHFDH�HQ�RWUD�SHUVRQD��
x� 0DQWHQGUi�RSHUDWLYD� OD�RUJDQL]DFLyQ�GH� OD�HPHUJHQFLD��GH� IRUPD�TXH�VH�FXPSODQ� ORV�GRV�

SULQFLSLRV�UHTXHULGRV��HILFDFLD�H�LQPHGLDWH]�HQ�ODV�UHVSXHVWDV��(Q�SDUWLFXODU�VXSHUYLVDUi�TXH�ODV�
SHUVRQDV�GHVLJQDGDV�HQ�ORV�HTXLSRV�GH�HPHUJHQFLD�FRQRFHQ�VXV�IXQFLRQHV�\�VH�HQFXHQWUDQ�HQ�
HO�HVWDGR�GH�DOHUWD�DGHFXDGR��

x� 5HGDFWDUi�XQ�LQIRUPH�GH�ODV�FDXVDV��GHO�SURFHVR�\�GH�ODV�FRQVHFXHQFLDV�GH�OD�HPHUJHQFLD��
�

�
�
�
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
���� ,GHQWLILFDFLyQ�\�IXQFLRQHV�GH�ODV�SHUVRQDV�\�HTXLSRV�TXH�OOHYDUiQ�D�FDER�

ORV�SURFHGLPLHQWRV�GH�DFWXDFLyQ�HQ�HPHUJHQFLDV�
�
������ -HIH�GH�LQWHUYHQFLyQ��&RRUGLQDGRUHV�GH�6HJXULGDG�
�
�

-HIHV�GH�ORV�(TXLSRV�GH�,QWHUYHQFLyQ�
HQ�(PHUJHQFLDV��

�7LWXODU��
&RRUGLQDGRUHV�GH�6HJXULGDG�

-HIHV�GH�ORV�(TXLSRV�GH�,QWHUYHQFLyQ�
HQ�(PHUJHQFLDV��

�6XSOHQWH��
�

�
)XQFLRQHV�GH�ORV�&RRUGLQDGRUHV�GH�6HJXULGDG�

�
9DORUDUiQ�OD�HPHUJHQFLD�\�DVXPLUiQ�OD�GLUHFFLyQ�\�
FRRUGLQDFLyQ�GH�ORV�(TXLSRV�GH�,QWHUYHQFLyQ��

�
�
x� &RPSUREDU�\�YDORUDU�OD�HPHUJHQFLD��
x� &RRUGLQDU�\�GLULJLU�OD�OXFKD�FRQWUD�OD�HPHUJHQFLD�FRQ�ORV�HTXLSRV�GH�LQWHUYHQFLyQ��
x� 2UGHQDU�TXH�VH�DYLVH�DO�HTXLSR�GH�SULPHURV�DX[LOLRV��
x� ,QIRUPDU�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�VREUH�OD�HYROXFLyQ�GH�OD�HPHUJHQFLD��
x� (VSHUDU�ODV�yUGHQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
x� &RODERUDU�MXQWR�D�ORV�VHUYLFLRV�GH�D\XGD�H[WHUQD�HQ�HO�FRQWURO�GH�OD�HPHUJHQFLD���
�

�
������ 3HUVRQDO�GHO�&HQWUR�GH�&RQWURO�
�

3HUVRQDV�HQFDUJDGDV�GHO�&HQWUR�GH�&RQWURO�
1RPEUH���

�
&HQWUR�GH�&RQWURO�

�
����&8$1'2�5(&,%$�81$�//$0$'$�'(�(0(5*(1&,$��
�
x� 7RPDU�ORV�GDWRV�SHUVRQDOHV�GH�TXLHQ�SURGXFH� OD� OODPDGD�\�GHVGH�TXp�WHOpIRQR��H[WHQVLyQ��

VH�SURGXFH�OD�PLVPD��
x� &RPSUREDU�OD�OODPDGD�UHFLELGD��
x� $QRWDU� OD� VLWXDFLyQ�� OXJDU�� WLSR� GH� VLQLHVWUR� \� DSUHFLDFLyQ� VXEMHWLYD� GH� FLUFXQVWDQFLDV�� �2ORU��

FDORU��KXPR��HWF���
x� $YLVDU�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�\�D�ORV�&RRUGLQDGRUHV�GH�6HJXULGDG��
x� (VSHUDU�LQVWUXFFLRQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�
����&8$1'2�6(�352'8=&$�/$�)$6(�'(�$/(57$��
�
x� $YLVDU�LQPHGLDWDPHQWH�D�ORV�HTXLSRV�GH�D\XGD�H[WHUQD��
x� %ORTXHDU�ODV�OODPDGDV�GH�FRPXQLFDFLRQHV�D�WUDYpV�GH�RSHUDGRUD�KDFLD�HO�H[WHULRU��
x� 5HFLELU�ODV�OODPDGDV�GHO�H[WHULRU�KDVWD�WHQHU�FRQILUPDFLyQ�GH�ORV�HTXLSRV�GH�D\XGD�H[WHULRU��
x� (VSHUDU�LQVWUXFFLRQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
������ 7RGR�HO�SHUVRQDO�GH�OD�HPSUHVD�
�

7RGR�HO�SHUVRQDO�GH�OD�HPSUHVD�
�

����6,�6(�'(7(&7$�81�$&&,'(17(�
�
x� 3UHVWDU�DVLVWHQFLD�DO�KHULGR��
x� $OHUWDU�DO�HTXLSR�GH�SULPHURV�DX[LOLRV�\�R�VHUYLFLR�PpGLFR�VL�OD�VLWXDFLyQ�OR�UHTXLULHVH��
x� $OHUWDU�DO�&HQWUR�GH�&RQWURO�D�WUDYpV�GH�WHOpIRQR�R�SXOVDGRU�GH�DODUPD�PiV�FHUFDQR��
�
����6,�6(�'(7(&7$�81�,1&(1',2�
�
x� $OHUWDU�DO�&HQWUR�GH�&RQWURO�D�WUDYpV�GH�WHOpIRQR�R�SXOVDGRU�GH�DODUPD�PiV�FHUFDQR�
x� ,GHQWLILFDUVH�
x� 'HWDOODU�HO�OXJDU��QDWXUDOH]D�\�WDPDxR�GH�OD�(PHUJHQFLD��
x� 8WLOL]DU�LQPHGLDWDPHQWH�HO�H[WLQWRU�DGHFXDGR�VL�HVWi�FDSDFLWDGR�SDUD�HOOR��
x� ,QGLFDU� OD� VLWXDFLyQ� GHO� IXHJR�� DO� -HIH� GH� ,QWHUYHQFLyQ� R� PLHPEURV� GH� ORV� (TXLSRV� GH�

,QWHUYHQFLyQ�XQD�YH]�TXH�HVWRV�OOHJXHQ�DO�OXJDU�GHO�LQFHQGLR��
x� 5HJUHVDU�D�VX�SXHVWR�GH�WUDEDMR�\�HVSHUDU�ODV�yUGHQHV�RSRUWXQDV��
�
����6,�68(1$�/$�$/$50$�
�
x� 0DQWHQHU�HO�RUGHQ��
x� $WHQGHU�\�DFDWDU�ODV�LQGLFDFLRQHV�GHO�(TXLSR�GH�(YDFXDFLyQ��
x� 1R�UH]DJDUVH�D�UHFRJHU�REMHWRV�SHUVRQDOHV��
x� &HUUDU�WRGDV�ODV�YHQWDQDV��
x� 6DOLU�RUGHQDGDPHQWH�\�VLQ�FRUUHU��
x� 1R�KDEODU�GXUDQWH�OD�HYDFXDFLyQ��
x� 5HDOL]DU�OD�HYDFXDFLyQ�D�UDV�GH�VXHOR�HQ�FDVR�GH�SUHVHQFLD�GH�KXPRV��
�

',5,*,56(�$/�/8*$5�'(�5(81,Ï1�),-$'2�<�3(50$1(&(5�(1�e/�+$67$�5(&,%,5�
,16758&&,21(6��

0X\�LPSRUWDQWH�SDUD�VDEHU�VL�OD�HYDFXDFLyQ�VH�KD�FRPSOHWDGR�R�TXHGD�DOJXLHQ�HQ�HO�LQWHULRU�GH�OD�
]RQD�VLQLHVWUDGD��

�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
������ (TXLSRV�GH�,QWHUYHQFLyQ�(YDFXDFLyQ�
�
�$�GHVLJQDU�SRU�OD�SURSLHGDG��
�

,QWHJUDQWHV�GHO�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ�
�
�
�
�
�
�
�
�

,QWHJUDQWHV�GHO�(TXLSR�GH�3ULPHUD�,QWHUYHQFLyQ�
�
�
�
�
�
�
�
�
�

)XQFLRQHV�GHO�(TXLSR�,QWHUYHQFLyQ��(�3�,���
�

$FXGHQ��HYDO~DQ�\�DFW~DQ�HQ�HO�SULPHU�PRPHQWR�GH�OD�
HPHUJHQFLD�

�
6XV�FRPSRQHQWHV�DGLHVWUDGRV��RUJDQL]DGRV�\�IRUPDGRV�DGHFXDGDPHQWH��DFWXDUiQ�FXDQGR��GDGD�VX�
JUDYHGDG��OD�HPHUJHQFLD�SXHGD�VHU�FRQWURODGD�SRU�ORV�HTXLSRV�GH�SULPHUD�LQWHUYHQFLyQ��
�
(Q�SULPHU�OXJDU�LQWHQWDUi�HYLWDUOD�\��VL�QR�HV�SRVLEOH��SRQGUi�HQ�PDUFKD�ORV�PHFDQLVPRV�GH�DODUPD�
HVWDEOHFLGRV�H�LQWHQWDUi�PLQLPL]DU�ORV�HIHFWRV�VREUH�SHUVRQDV�\�FRVDV���
�
6L� OD� HPHUJHQFLD� QR� SXHGH� VHU� FRQWURODGD�� FHGHUiQ� OD� LQWHUYHQFLyQ� D� ORV� (TXLSRV� GH� 6HJXQGD�
,QWHUYHQFLyQ��
�
,JXDOPHQWH�VL�IXHUD�QHFHVDULR��SUHVWDUiQ�DSR\R�D�ORV�6HUYLFLRV�GH�$\XGD�H[WHULRU��
�
x� ,QWHQWDU�VROXFLRQDU�OD�HPHUJHQFLD�R�H[WLQJXLU�HO�LQFHQGLR��
x� ,QIRUPDU�DO�-HIH�GH�,QWHUYHQFLyQ�\�HVSHUDU�VXV�yUGHQHV��
x� &RODERUDU��VL�VH�OR�RUGHQDQ��FRQ�OD�D\XGD�H[WHUQD�HQ�OD�H[WLQFLyQ��
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�

)XQFLRQHV�GHO�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ��(�$�(���
�

6H�HQFDUJDUiQ��FXDQGR�VHD�UHTXHULGR��GH�HIHFWXDU�OD�
HYDFXDFLyQ�GH�ORV�HGLILFLRV�\�GDU�ODV�VHxDOHV�GH�DODUPD�

QHFHVDULDV��
�
6XV�FRPSRQHQWHV�UHDOL]DQ�DFFLRQHV�HQFDPLQDGDV�D�DVHJXUDU�XQD�HYDFXDFLyQ�WRWDO�\�RUGHQDGD�GH�
VX�VHFWRU�\�R�HGLILFLR�\�D�JDUDQWL]DU�TXH�VH�KD�GDGR�OD�DODUPD��
�
x� $VHJXUDUVH�GH�TXH�WRGRV�KDQ�UHFLELGR�\�RtGR�OD�DODUPD��
x� *DUDQWL]DU�XQD�HYDFXDFLyQ�WRWDO�\�RUGHQDGD�GH�VX�VHFWRU��
x� ,QIRUPDU�DO�-HIH�GH�,QWHUYHQFLyQ�\�HVSHUDU�VXV�yUGHQHV��
x� &RODERUDU��VL�VH�OR�RUGHQDQ��HQ�RWUDV�DFWLYLGDGHV�GH�HYDFXDFLyQ��
�

�
(TXLSR�GH�3ULPHURV�$X[LOLRV��(�3�$���
�
(Q�GtDV� GH� SDUWLGR� VHUi� HO� HTXLSR�GH� VDQLWDULRV� H[WHUQRV�SUHVHQWHV� HQ� HO�(VWDGLR�� (O� UHVWR� GH�GtDV�
HVWDUi�FRQVWLWXLGR�SRU�SHUVRQDO�DGLHVWUDGR�SDUD�OD�DSOLFDFLyQ�GH�DFWXDFLRQHV�HQ�SULPHURV�DX[LOLRV��
�
�
�$�GHVLJQDU�SRU�OD�SURSLHGDG��
�

,QWHJUDQWHV�GHO�(TXLSR�GH�3ULPHURV�$X[LOLRV��(�3�$���
�
�
�
�
�

�
)XQFLRQHV�GHO�(TXLSR�GH�3ULPHURV�$X[LOLRV��(�3�$���

�

6XV�FRPSRQHQWHV�SUHVWDUiQ�ORV�SULPHURV�DX[LOLRV�D�ORV�
OHVLRQDGRV�SRU�OD�HPHUJHQFLD��

�
x� 3UHVWDU�DWHQFLyQ�D�ORV�KHULGRV��
x� (YDOXDU�ODV�OHVLRQHV�H�LQIRUPDU�GH�ODV�PLVPDV�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
x� 3UHSDUDU�HO�WUDVODGR�GH�ORV�KHULGRV�VL�IXHVH�QHFHVDULR�������
x� $FRPSDxDU�D�ORV�KHULGRV�DO�FHQWUR�VDQLWDULR��
x� 5HGDFWDU� XQ� LQIRUPH� GH� OD� QDWXUDOH]D� GH� ODV� OHVLRQHV�� VXV� FDXVDV�� SURFHVRV� UHDOL]DGRV� \�

SRVLEOHV�FRQVHFXHQFLDV��HYDOXDQGR�OD�VLWXDFLyQ��
�

�
���(Q�GHWHUPLQDGDV�VLWXDFLRQHV�GH�HPHUJHQFLD��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�ORV�VtQWRPDV�GH� LQWR[LFDFLyQ�VH�SUHVHQWDQ�FRQ�
PXFKR� UHWUDVR� �KDVWD� ��� KRUDV� \�PiV� VHJ~Q� ORV� SURGXFWRV�� SRU� OR� TXH� OD� LQWHUYHQFLyQ�PpGLFD� HV� FRQYHQLHQWH� VLHPSUH� TXH�
H[LVWD�OD�SUHVXQFLyQ�GH�TXH�VH�KD\D�SURGXFLGR�DOJ~Q�WLSR�GH�FRQWDFWR��DXQTXH�DSDUHQWHPHQWH�ORV�DIHFWDGRV�HVWpQ�ELHQ��
/D�DFFLyQ�GHO�PpGLFR�VH�YHUi�QRWDEOHPHQWH� IDFLOLWDGD�VL�VH�OH� LQIRUPD�VREUH�HO�SURGXFWR�GH�TXH�VH�WUDWH��\�HQ�DOJXQRV�FDVRV�
VREUH�VX�FRQFHQWUDFLyQ��
��� (V� QHFHVDULD� VLHPSUH� TXH� VH� SUHVHQWHQ� VtQWRPDV� DWULEXLEOHV� D� DOJ~Q� WLSR� GH� DFFLyQ� GHO� SURGXFWR� �LQKDODFLyQ�� LQJHVWLyQ��
FRQWDFWR�FRQ�OD�SLHO��TXHPDGXUDV�R�FRUURVLRQHV�TXtPLFDV���
�



�

3/$1�'(�$8723527(&&,Ï1�
(67$',2�18(92�/26�&È50(1(6�

5(9,6,Ï1������
�

1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
������ 6LPXODFURV�
�
2EMHWLYRV�GH�OD�UHDOL]DFLyQ�GH�VLPXODFURV�
�
/D�UHDOL]DFLyQ�GH�VLPXODFURV�WLHQH�FRPR�REMHWLYRV�OD�YHULILFDFLyQ�\�FRPSUREDFLyQ�GH��
�
x� /D�HILFDFLD�GH�OD�RUJDQL]DFLyQ�GH�UHVSXHVWD�DQWH�XQD�HPHUJHQFLD�
x� /D�FDSDFLWDFLyQ�GHO�SHUVRQDO�DGVFULWR�D�OD�RUJDQL]DFLyQ�GH�UHVSXHVWD�
x� (O�HQWUHQDPLHQWR�GH�WRGR�HO�SHUVRQDO�GH�OD�DFWLYLGDG�HQ�OD�UHVSXHVWD�IUHQWH�D�XQD�HPHUJHQFLD�
x� /D�VXILFLHQFLD�H�LGRQHLGDG�GH�ORV�PHGLRV�\�UHFXUVRV�DVLJQDGRV�
x� /D�DGHFXDFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�DFWXDFLyQ�
�
(VWRV� VLPXODFURV� SUHWHQGHQ� OD� DFWLYDFLyQ� WRWDO� R� SDUFLDO� GH� ODV� DFFLRQHV� FRQWHQLGDV� \� H[SXHVWDV�
DQWHULRUPHQWH��GHQWUR�GH�HVWH�DSDUWDGR�GH�3ODQ�GH�$FWXDFLyQ�HQ�(PHUJHQFLDV��
�
�
�
�
�

(1,21�,QJHQLHUtD�\�3URWHFFLyQ�
1RYLHPEUH������

�
�
�
�
�
�
�

)GR��1LFROiV�0��/ySH]�1DYDMDV�
,QJHQLHUR�4XtPLFR���7pFQLFR�6XS��5LHVJRV�/DERUDOHV�

�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�� ,QWHJUDFLyQ�GHO�SODQ�GH�DXWRSURWHFFLyQ�HQ�RWURV�iPELWRV�
�
���� 3URWRFRORV�GH�QRWLILFDFLyQ�GH�OD�HPHUJHQFLD�
�
)RUPD�\�IRUPDWR�GH�QRWLILFDFLyQ�GH�OD�HPHUJHQFLD�
�
&RQ� HO� REMHWLYR� GH� DOFDQ]DU� OD� HILFDFLD� HQ� ODV� FRPXQLFDFLRQHV� HIHFWXDGDV� D� OD� $\XGD� ([WHUQD� VH�
WHQGUiQ�HQ�FXHQWD�ODV�FRQVLGHUDFLRQHV�VLJXLHQWHV��
�
x� /D�OODPDGD�VH�HIHFWXDUi�VLJXLHQGR�HO�SURWRFROR�H[SXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH��
�
x� (O�RUGHQ�GH� ODV� OODPDGDV�VH� UHDOL]DUi�DWHQGLHQGR�D� OD�JUDYHGDG�FRQVHFXHQFLDO�GHO�VXFHVR�\�GH�

DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�FRQFXUVR�GH�OD�$\XGD�([WHUQD��
�
x� &RPR�IyUPXOD�JHQHUDO�VHUi�HO�&HQWUR�GH�&RQWURO��TXLHQ�HIHFWXDUi�ODV�OODPDGDV�SHUWLQHQWHV�EDMR�

ODV�GLUHFWULFHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��(Q�FXDOTXLHU�FDVR��VH�LQGLFDUi�D�HVWH�~OWLPR��ODV�
OODPDGDV�HIHFWXDGDV�FRQ�HO�ILQ�GH�PDQWHQHU�XQD�FRRUGLQDFLyQ��

�
x� $QWH� XQD� HPHUJHQFLD� PD\RU�� VH� DYLVDUi� GLUHFWDPHQWH� DO� VHUYLFLR� GH� FRRUGLQDFLyQ�

HPHUJHQFLDV�����IRUPXODQGR�TXH�OD�HPSUHVD�VH�HQFXHQWUD�HQ�XQD�VLWXDFLyQ�PX\�JUDYH��
�
x� /DV� OODPDGDV�D� ORV�VHUYLFLRV�GH� OD�$\XGD�H[WHUQD�VRQ�SURFHVRV�GH�FRPXQLFDFLyQ�HQFDGHQDGRV��

SRU� OR�TXH�HV�SUHFLVR�GRWDU�DO� LQWHUORFXWRU�GH� OD�$\XGD�([WHUQD�FRQ� OD�SRVLELOLGDG�GH�TXH�SXHGD�
GHPDQGDU�SRVWHULRUPHQWH�OD�DPSOLDFLyQ�GH�OD�LQIRUPDFLyQ��HQ�HO�PRPHQWR�GHO�DYLVR�R�HQ�LQVWDQWHV�
SRVWHULRUHV��H�LQFOXVR�HQ�FRPSUREDU�OD�YHURVLPLOLWXG�GH�OD�OODPDGD���3RU�HOOR��MXQWR�D�ORV�GDWRV�GHO�
VXFHVR� VH�DSRUWDUiQ� ORV� GDWRV� GHO� LQWHUORFXWRU�� XQ� WHOpIRQR� SDUD� HVWDEOHFHU� QXHYRV� FRQWDFWRV� X�
RWUR�GHVGH�HO�TXH�VH�SRGUiQ�DSRUWDU�PiV�GDWRV��
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
3URWRFROR�GH�QRWLILFDFLyQ�GH�OD�HPHUJHQFLD�D�$\XGD�([WHUQD�
�

&RQWHQLGR�GH�OD�1RWLILFDFLyQ�GH�OD�DODUPD�SDUD�$\XGD�([WHUQD��

3URWRFROR�GH�QRWLILFDFLyQ�GH�OD�HPHUJHQFLD�HQ�GtD�GH�
SDUWLGR�R�HYHQWR�

�
�

(PSUHVD�� �
�

'RPLFLOLR�� �
0XQLFLSLR��3REODFLyQ��� �

7HOpIRQR�GH�FRQWDFWR��
�

��
�

�

$FWLYLGDG�GHVDUUROODGD�HQ�OD�
HPSUHVD��

�
�
�

�

'��
��
�
�

'1,� �
�
'LUHFWRU� GHO�3ODQ�GH�$XWRSURWHFFLyQ� �R� HQ� VX� GHIHFWR� HO� FHQWUR� GH� FRQWURO�� GH� OD� HPSUHVD� FX\RV�
GDWRV�DUULED�VH�UHIOHMDQ��127,),&$�TXH�OD�VLWXDFLyQ�GH�XQ�VLQLHVWUR��
�

� &RQDWR�GH�
(PHUJHQFLD�

(PHUJHQFLD�
3DUFLDO�

(PHUJHQFLD�
*HQHUDO�

7LSR�GH�VLQLHVWUR� � � �
�
6ROLFLWD�OD�SUHVHQFLD�GH��
�

(PHUJHQFLDV�GH�3URWHFFLyQ�&LYLO� �
%RPEHURV� �

$VLVWHQFLD�VDQLWDULD� �
3ROLFtD�1DFLRQDO���*XDUGLD�&LYLO� �

3ROLFtD�/RFDO� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�

$�FDXVD�GH��
�
�
�

9tFWLPDV��
�SHUVRQDV�DIHFWDGDV�R�HQ�

SHOLJUR���

�
�
�
�

�
&LUFXQVWDQFLDV�TXH�SXHGHQ�

DIHFWDU�OD�HYROXFLyQ�GHO�VXFHVR��
�

�

/DV�PHGLGDV�GH�HPHUJHQFLD�
LQWHULRU�DGRSWDGDV�\�SUHYLVWDV�

VRQ��

�
�
�
�
�
�

/DV�PHGLGDV�GH�DSR\R�H[WHULRU�
QHFHVDULDV�SDUD�HO�FRQWURO�GHO�
DFFLGHQWH�\�OD�DWHQFLyQ�GH�ORV�

DIHFWDGRV�VRQ��

�
�
�
�
�
�

2EVHUYDFLRQHV��
�
�
�
�

�
�

3HUVRQD�GH�FRQWDFWR��
�
�
�

3XQWR�GH�HQFXHQWUR�\�
UHFHSFLyQ�GH�ORV�VHUYLFLRV�GH�

HPHUJHQFLD��

�
�
�
�

7HOpIRQR�GH�FRQWDFWR��
�

�
�

�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
���� &RRUGLQDFLyQ�HQWUH�OD�GLUHFFLyQ�GHO�3ODQ�GH�$XWRSURWHFFLyQ�\�OD�GLUHFFLyQ�

GHO�3ODQ�GH�3URWHFFLyQ�&LYLO�GRQGH�VH�LQWHJUD�HO�3ODQ�GH�$XWRSURWHFFLyQ�
�
$QWH� XQD� VLWXDFLyQ� GH� HPHUJHQFLD�� HO� 'LUHFWRU� GHO� 3ODQ� GH� $XWRSURWHFFLyQ� GHEHUi� FRODERUDU� \�
FRRUGLQDU�ODV�DFWXDFLRQHV�TXH�IXHVHQ�QHFHVDULDV�FRQ�OD�GLUHFFLyQ�GHO�3ODQ�GH�3URWHFFLyQ�&LYLO�GRQGH�
VH�LQWHJUD�HVWH�3ODQ�GH�$XWRSURWHFFLyQ��
�
/D�&RRUGLQDFLyQ�VH�OOHYDUi�D�FDER�GHO�VLJXLHQWH�PRGR��
�

x�,QIRUPDQGR� FRUUHFWDPHQWH� GH� OD� VLWXDFLyQ� TXH� KD� SURYRFDGR� HO� LQFLGHQWH� \� GH� ODV�
FRQVHFXHQFLDV� TXH� SRU� OD� QDWXUDOH]D� GH� ORV� SURGXFWRV�� PDWHULDOHV� H� LQVWDODFLRQHV�� SRGUtD�
RULJLQDU��DVt�FRPR�ORV�LPSUHYLVWRV�TXH�SXGLHVHQ�VXUJLU�GXUDQWH�OD�LQWHUYHQFLyQ�GH�ORV�HTXLSRV��

x�&RODERUDQGR� HQ� HO� HVWXGLR� FRQMXQWR� GH� GLFKD� VLWXDFLyQ� \� OD� SURSXHVWD� GH�PHGLGDV�� PHGLRV� \�
UHFXUVRV�D�XWLOL]DU��

x�3URSRQLHQGR�VROXFLRQHV��LGHDV��VXJHUHQFLDV�\�DFWXDFLRQHV�TXH�VH�FRQVLGHUHQ�PiV�DSURSLDGDV��
x�)DFLOLWDQGR� OD� LQWHUYHQFLyQ� GH� ORV� HTXLSRV� \� HO� DFFHVR� D� ODV� iUHDV� R� ]RQDV� DIHFWDGDV� \�

UHVWULQJLGDV��
x�3RQLHQGR�D�GLVSRVLFLyQ�GH�3URWHFFLyQ�&LYLO� ORV�PHGLRV�QHFHVDULRV�� OD� LQIRUPDFLyQ�DSURSLDGD�\�

DGHFXDGD��OD�PDTXLQDULD�\�HTXLSRV�TXH�SHUPLWDQ�KDFHU�IUHQWH�D�OD�VLWXDFLyQ����
x�(VWXGLDQGR� ORV� SRVLEOHV� SODQHV� DOWHUQDWLYRV� GH� LQWHUYHQFLyQ� \� RULHQWDQGR� OD� DFWXDFLyQ� GH� ORV�

HTXLSRV��
�

/RV�REMHWLYRV�JHQHUDOHV�GH�HVWD�&RRUGLQDFLyQ�SHUVLJXHQ��
�

����(VWXGLDU�\�SODQLILFDU�HO�GLVSRVLWLYR�QHFHVDULR�GH�LQWHUYHQFLyQ�HQ�OD�VLWXDFLyQ�GH�HPHUJHQFLD��
���� (VWDEOHFHU� OD� DGHFXDGD� FRRUGLQDFLyQ� HQWUH� HO� UHVSRQVDEOH� GH� HPHUJHQFLD� GH� OD� HPSUHVD� \��
WRGRV�ORV�6HUYLFLRV�S~EOLFRV�\�SULYDGRV�OODPDGRV�D�LQWHUYHQLU��

�
�
(VWRV�REMHWLYRV�VH�GLULJHQ�GLUHFWDPHQWH�D��
�

x� /D�SURWHFFLyQ�GH�ODV�SHUVRQDV�
x� /D�SURWHFFLyQ�GH�ORV�ELHQHV�
x� /D�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
���� )RUPDV� GH� FRODERUDFLyQ� GH� OD� 2UJDQL]DFLyQ� GH� $XWRSURWHFFLyQ� FRQ� ORV�

SODQHV�\�ODV�DFWXDFLRQHV�GHO�VLVWHPD�S~EOLFR�GH�3URWHFFLyQ�&LYLO�
�
/D�2UJDQL]DFLyQ�GH�$XWRSURWHFFLyQ�GH�HVWD�HPSUHVD��VH�HVWUXFWXUD�GHO�VLJXLHQWH�PRGR��
�
'LUHFFLyQ�GH�OD�2UJDQL]DFLyQ�GH�$XWRSURWHFFLyQ��
�

�
'LUHFWRU�GHO�3ODQ�GH�
$XWRSURWHFFLyQ�

�����
�
'LUHFFLyQ�GH�$FWXDFLRQHV�HQ�(PHUJHQFLDV��
�

�
'LUHFWRU�GHO�3ODQ�GH�

$FWXDFLyQ�HQ�
(PHUJHQFLDV�

�����
�
&RRUGLQDGRUHV�GH�6HJXULGDG��
�
�

�
'LUHFWRU�GHO�3ODQ�GH�

$FWXDFLyQ�HQ�
(PHUJHQFLDV�

�����
�
�
�

�
(TXLSR�GH�$ODUPD�\�

(YDFXDFLyQ�
�

(�$�(��
�

�
(TXLSR�GH�3ULPHURV�

$X[LOLRV�
�

(�3�$��
�

(TXLSR�GH�
,QWHUYHQFLyQ�

�
(�3�,��

�

�
�
/D�FRODERUDFLyQ�HQWUH�OD�RUJDQL]DFLyQ�GH�$XWRSURWHFFLyQ�GHO�HVWDEOHFLPLHQWR�\�HO�VLVWHPD�S~EOLFR�GH�
3URWHFFLyQ�&LYLO�SXHGH�VHU�YDULDGD�\�VH�GHEH�HVWDEOHFHU�HQ�HVWH�DSDUWDGR��
�
/D� FRODERUDFLyQ� SXHGH� VHU� ELGLUHFFLRQDO�� 'H� 3URWHFFLyQ� &LYLO� FRQ� HO� (VWDEOHFLPLHQWR� \� GHO�
(VWDEOHFLPLHQWR�FRQ�3URWHFFLyQ�&LYLO��
�
&RPR�HMHPSOR�SXHGHQ�FLWDUVH�ODV�VLJXLHQWHV��
�
'H�3URWHFFLyQ�&LYLO�FRQ�HO�(VWDEOHFLPLHQWR��
�

�� $VHVRUDPLHQWR�HQ�OD�LPSODQWDFLyQ��
�� &RODERUDFLyQ�HQ�OD�IRUPDFLyQ��WDQWR�WHyULFD�FRPR�SUiFWLFD��

�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
'HO�(VWDEOHFLPLHQWR�FRQ�3URWHFFLyQ�&LYLO��
�

�� ,QVSHFFLRQHV�GHO�HVWDEOHFLPLHQWR�SDUD�FRQRFHUOR��
�� &RQRFLPLHQWR�GH�ORV�HTXLSRV�LQVWDODGRV�HQ�HO�PLVPR��
�� 3DUWLFLSDFLyQ�HQ�ORV�VLPXODFURV�SDUD�ORJUDU�XQD�FRRUGLQDFLyQ�HIHFWLYD��

�
&XDQGR� VH� KDEOD� GH�3URWHFFLyQ�&LYLO� KD\� TXH� UHIHULUVH� DO� 6LVWHPD�3~EOLFR� GH�3URWHFFLyQ�&LYLO� TXH��
FRPR� \D� VH� LQGLFy� HQ� HO� DSDUWDGR� DQWHULRU�� FDGD� (QWLGDG� /RFDO� HV� DXWyQRPD� SDUD� RUJDQL]DU� VXV�
6HUYLFLRV�GH�$\XGD�([WHULRU�FRPR�PHMRU�OH�LQWHUHVH�HQ�IXQFLyQ�GH�ORV�UHFXUVRV�FRQ�ORV�TXH�FXHQWD��
�
�
�
�
�
�
�
�
�

(1,21�,QJHQLHUtD�\�3URWHFFLyQ�
1RYLHPEUH������

�
�
�
�
�
�
�

)GR��1LFROiV�0��/ySH]�1DYDMDV�
,QJHQLHUR�4XtPLFR���7pFQLFR�6XS��5LHVJRV�/DERUDOHV�

�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
��� &DStWXOR����,PSODQWDFLyQ�GHO�3ODQ�GH�$XWRSURWHFFLyQ�
�
����� &ULWHULRV�SDUD�OD�LPSODQWDFLyQ�GHO�3ODQ�GH�$XWRSURWHFFLyQ�
�
(O� WLWXODU� GHO� HVWDEOHFLPLHQWR�� GHEHUi� GH� GDU� YDOLGH]� DO� 3ODQ� GH� $XWRSURWHFFLyQ� PHGLDQWH� VX�
LPSODQWDFLyQ��TXH�FRPSUHQGH��
�
x� OD�GLYXOJDFLyQ�GHO�3ODQ�SURSLDPHQWH�GLFKR��GDQGR�XQD�LQIRUPDFLyQ�D�WRGRV�ORV�HPSOHDGRV�VREUH�

HO�PLVPR��ORFDOHV�GH�ULHVJR��LQVWDODFLRQHV�FRQWUD�LQFHQGLRV�\�PHGLRV�GH�HYDFXDFLyQ��DVt�FRPR�OD�
LQIRUPDFLyQ�GH�ORV�HTXLSRV�FRQVWLWXLGRV�\�IRUPD�GH�DFWXDU��

x� OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�GHO�SHUVRQDO�
x� HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�LQIRUPDFLyQ�DO�S~EOLFR�
x� OD�SURYLVLyQ�GH�ORV�PHGLRV�\�UHFXUVRV�SUHFLVD�SDUD�OD�DSOLFDELOLGDG�GHO�SODQ��
x� OD�HYDOXDFLyQ�PHGLDQWH�VLPXODFURV��TXH�SHUPLWDQ�FRPSUREDU�VX�HILFDFLD�
x� XQ�SURJUDPD�GH�PDQWHQLPLHQWR�\�GH�UHYLVLRQHV�SHULyGLFDV�
�
7RGR�HOOR�VXSHUYLVDGR�SRU�HO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ���
�
$�WDO�ILQ�HVWH�3ODQ�GH�$XWRSURWHFFLyQ�VH�KD�GHVDUUROODGR�DWHQGLHQGR�D�ORV�VLJXLHQWHV�FULWHULRV��
�
x� ,QIRUPDFLyQ� SUHFLVD�� GRQGH� VH� HVWDEOHFHQ� PHFDQLVPRV� GH� LQIRUPDFLyQ� GH� ORV� ULHVJRV� GH� OD�

DFWLYLGDG�SDUD�HO�SHUVRQDO�\�HO�S~EOLFR��DVt�FRPR�GHO�3ODQ�GH�$XWRSURWHFFLyQ�SDUD�HO�SHUVRQDO�GH�OD�
DFWLYLGDG��

x� )RUPDFLyQ� WHyULFD�\�SUiFWLFD�GHO�SHUVRQDO�DVLJQDGR�DO�3ODQ�GH�$XWRSURWHFFLyQ��HVWDEOHFLHQGR�XQ�
DGHFXDGR�SURJUDPD�GH�DFWLYLGDGHV�IRUPDWLYDV��

�
x� 'HILQLFLyQ��SURYLVLyQ�\�JHVWLyQ�GH�ORV�PHGLRV�\�UHFXUVRV�HFRQyPLFRV�QHFHVDULRV��
�
����� ,GHQWLILFDFLyQ� GHO� UHVSRQVDEOH� GH� OD� ,PSODQWDFLyQ� GHO� 3ODQ� GH�

$XWRSURWHFFLyQ�
�
(O� UHVSRQVDEOH� GH� ,PSODQWDU� HO� 3ODQ� GH� $XWRSURWHFFLyQ�� VHJ~Q� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� ORV�
GLIHUHQWHV� DSDUWDGRV� GHO� PLVPR�� HV� HO� WLWXODU� GH� OD� DFWLYLGDG�� QR� REVWDQWH� \� SRU� UD]RQHV� REYLDV��
GHOHJDUi�HVWD�UHVSRQVDELOLGDG�HQ��
�

5HVSRQVDEOH�GH�,PSODQWDU�HO�3ODQ�GH�
$XWRSURWHFFLyQ��5XEpQ�0XURV�*DUFtD�

'LUHFFLyQ�3RVWDO��$YHQLGD�3LQWRU�0DQXHO�0DOGRQDGR��V�Q�
0XQLFLSLR��*UDQDGD�
3URYLQFLD��*UDQDGD�
&��3RVWDO��������
7HOpIRQR�����������������������������

(�PDLO��UPXURV#JUDQDGDFI�HV�
�
&RQIRUPH�HVWDEOHFH�OD�OHJLVODFLyQ�YLJHQWH��HO�SHUVRQDO�GLUHFWLYR��PDQGRV�LQWHUPHGLRV��WpFQLFRV�
\� WUDEDMDGRUHV� HVWiQ� REOLJDGRV� D� SDUWLFLSDU� \� FRODERUDU� HQ� OD� LPSODQWDFLyQ� GHO� 3ODQ� GH�
$XWRSURWHFFLyQ��
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
����� 3URJUDPD� GH� IRUPDFLyQ� \� FDSDFLWDFLyQ� SDUD� SHUVRQDO� FRQ� SDUWLFLSDFLyQ�

DFWLYD�HQ�HO�3ODQ�GH�$XWRSURWHFFLyQ�
�
�������)RUPDFLyQ�HQ�HPHUJHQFLDV�
�
/RV�HTXLSRV�GH�HPHUJHQFLD�FRQVWLWX\HQ�HO�FRQMXQWR�GH�SHUVRQDV�HVSHFLDOPHQWH�IRUPDGDV��HQWUHQDGDV�
\� RUJDQL]DGDV� SDUD� OD� SUHYHQFLyQ� \� DFWXDFLyQ� HQ� DFFLGHQWHV� GHQWUR� GHO� iPELWR� GH� HVWH�
HVWDEOHFLPLHQWR��
�
/D�PLVLyQ�IXQGDPHQWDO�GH�SUHYHQFLyQ�GH�HVWRV�HTXLSRV�HV�WRPDU�ODV�SUHFDXFLRQHV�~WLOHV�SDUD�LPSHGLU�
TXH�VH�HQFXHQWUHQ�UHXQLGDV�ODV�FRQGLFLRQHV�TXH�SXHGDQ�RULJLQDU�XQ�DFFLGHQWH��
�
3DUD�HOOR��FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�ORV�HTXLSRV�GHEHUi��
�
D��(VWDU�LQIRUPDGR�GHO�ULHVJR�JHQHUDO�\�SDUWLFXODU�TXH�SUHVHQWDQ�ORV�GLIHUHQWHV�SURFHVRV�GHQWUR�GH�OD�
DFWLYLGDG��
E��6HxDODU�ODV�DQRPDOtDV�TXH�VH�GHWHFWHQ�\�YHULILFDU�TXH�KDQ�VLGR�VXEVDQDGDV��
F��7HQHU�FRQRFLPLHQWR�GH�H[LVWHQFLD�\�XVR�GH�ORV�PHGLRV�PDWHULDOHV�GH�TXH�VH�GLVSRQH��
G��+DFHUVH�FDUJR�GHO�PDQWHQLPLHQWR�GH�ORV�PHQFLRQDGRV�PHGLRV��
H��(VWDU�FDSDFLWDGR�SDUD�VXSULPLU�VLQ�GHPRUD�ODV�FDXVDV�TXH�SXHGDQ�SURYRFDU�FXDOTXLHU�DQRPDOtD��
�

x� 0HGLDQWH� DFFLyQ� GLUHFWD� \� UiSLGD� �FRUWDU� OD� FRUULHQWH� HOpFWULFD� ORFDOPHQWH�� FHUUDU� OD�
OODYH�GH�SDVR�GHO�JDV��DLVODU�ODV�PDWHULDV�LQIODPDEOHV��HWF���

x� 0HGLDQWH�XQD�DFFLyQ�LQGLUHFWD��GDQGR�OD�DOHUWD�D�ODV�SHUVRQDV�GHVLJQDGDV�HQ�HO�3ODQ�
GH�(PHUJHQFLD��

�
I��&RPEDWLU�HO�IXHJR�GHVGH�VX�GHVFXEULPLHQWR�PHGLDQWH��
�

x� 'DU�OD�DODUPD�
x� $SOLFDU�ODV�FRQVLJQDV�GHO�3ODQ�GH�(PHUJHQFLD��
x� $WDFDU�HO�LQFHQGLR�FRQ�ORV�PHGLRV�GH�SULPHUD�LQWHUYHQFLyQ�GLVSRQLEOHV�PLHQWUDV�OOHJDQ�

UHIXHU]RV��
�
J��3UHVWDU�ORV�SULPHURV�DX[LOLRV�D�ODV�SHUVRQDV�DFFLGHQWDGDV�
K��&RRUGLQDU�FRQ�ORV�PLHPEURV�GH�RWURV�HTXLSRV�SDUD�DQXODU�ORV�HIHFWRV�GH�ORV�DFFLGHQWHV�R�UHGXFLUORV�
DO�PtQLPR��
�
/RV�HTXLSRV�VH�GHQRPLQDQ�HQ�IXQFLyQ�GH�ODV�DFFLRQHV�TXH�YDQ�D�GHVDUUROODU�VXV�PLHPEURV�HQ��
�

�
(TXLSRV�GH�,QWHUYHQFLyQ�

�
�

�
(TXLSRV�GH�(YDFXDFLyQ�

�
�

�
(TXLSR�GH�3ULPHURV�$X[LOLRV�

�
�
�
3DUD�TXH�ORV�HTXLSRV�HVWpQ�FDSDFLWDGRV�SDUD�GHVDUUROODU�HVWDV�WDUHDV��HV�QHFHVDULR�TXH�GLVSRQJDQ�GH�
GRFXPHQWDFLyQ�DSURSLDGD�� FDSDFLWDFLyQ��PHGLRV� \� KD\DQ� VLGR� GHELGDPHQWH� IRUPDGRV�HQ� ODV� WDUHDV�
TXH�GHEHUiQ�GHVDUUROODU��



�

3/$1�'(�$8723527(&&,Ï1�
(67$',2�18(92�/26�&È50(1(6�

5(9,6,Ï1������
�

1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�

/D�IRUPDFLyQ�HV�XQD�KHUUDPLHQWD�HVHQFLDO�HQ�OD�JHVWLyQ�GH�OD�
DXWRSURWHFFLyQ��

�
&RPR� REMHWLYRV� EiVLFRV� GHEH� GLULJLUVH� KDFLD� HO� IRPHQWR� GH� OD� FDSDFLWDFLyQ�� HQWHQGLGD� FRPR� OD�
LQWHJUDFLyQ�GH�WUHV�DVSHFWRV���
�

�
)RUPDFLyQ��)��

�
�

�
$GLHVWUDPLHQWR��$��

�
�

�
(QWUHQDPLHQWR��(��

�
�
'H� IRUPD�SDUWLFXODU� VH�GLULJH�D� ORV� LQWHJUDQWHV�HQ� OD� RUJDQL]DFLyQ�GH� OD�HPHUJHQFLD�GLVHxDGD�HQ�HO�
QLYHO�RSHUDWLYR���
�
)RUPDFLyQ�GHO�SHUVRQDO�GH�ORV�HTXLSRV�GH�LQWHUYHQFLyQ��(�3�,����
�
x� �)��)RUPDFLyQ�EiVLFD�VREUH�OD�SODQLILFDFLyQ�GH�ODV�HPHUJHQFLDV��
x� �)��3UHYHQFLyQ�GH�ULHVJRV�FRPXQHV��
x� �$��$FWXDFLRQHV� HOHPHQWDOHV� IUHQWH� D� ORV� ULHVJRV� FRPXQHV�� XVR� GH� ORV� PHGLRV� GH� H[WLQFLyQ� \�

DFWXDFLRQHV�HQ�ORV�VXSXHVWRV�GH�HPHUJHQFLD��
x� �(��5HDOL]DFLyQ�GH�SUiFWLFDV�\�VLPXODFURV�GH�HQWUHQDPLHQWR��
�
)RUPDFLyQ�GHO�SHUVRQDO�GH�ORV�HTXLSRV�GH�(TXLSRV�GH�DODUPD�\�HYDFXDFLyQ��(�$�(����
�
x� �)��)RUPDFLyQ�EiVLFD�VREUH�OD�SODQLILFDFLyQ�GH�ODV�HPHUJHQFLDV��
x� �)��3UHYHQFLyQ�GH�ULHVJRV��
x� �$�� $FWXDFLRQHV� IUHQWH� D� ORV� ULHVJRV�� XVR� GH� ORV� PHGLRV� GH� H[WLQFLyQ� \� DFWXDFLRQHV� HQ� ORV�

VXSXHVWRV�GH�HPHUJHQFLD��
x� �(��5HDOL]DFLyQ�GH�SUiFWLFDV�\�VLPXODFURV�GH�HQWUHQDPLHQWR��
�
)RUPDFLyQ� GHO� SHUVRQDO� GH� &RQWURO� �&RRUGLQDGRUHV� GH� 6HJXULGDG� \� 'LUHFWRU� GHO� 3ODQ� GH�
$FWXDFLyQ���
�
x� �)��)RUPDFLyQ�VREUH�OD�SODQLILFDFLyQ�GH�ODV�HPHUJHQFLDV���
x� �)��)RUPDFLyQ�VREUH�FRRUGLQDFLyQ�\�GLUHFFLyQ�GH�HTXLSRV�HQ�HPHUJHQFLDV��
x� �$��$GLHVWUDPLHQWR�VREUH�JHVWLyQ�GH�FRPXQLFDFLRQHV�HQ�HPHUJHQFLDV��
x� �(��5HDOL]DFLyQ�GH�SUiFWLFDV�\�VLPXODFURV�GH�HQWUHQDPLHQWR��
�
/D� IRUPDFLyQ� �&ULWHULRV� )�� $� \� (�� VH� SODQLILFDUi� DQXDOPHQWH�� TXHGDQGR� UHFRJLGD� HQ� HO� 3URJUDPD�
$QXDO�GH�$FWLYLGDGHV��
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�������2EMHWLYRV�D�DOFDQ]DU�HQ�HO�3URJUDPD�GH�)RUPDFLyQ�
�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�
�

3URJUDPD�GH�)RUPDFLyQ�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�IUHQWH�D�(PHUJHQFLDV�

�
(O� 3URJUDPD� GH� IRUPDFLyQ� GHO� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ� IUHQWH� D� (PHUJHQFLDV�� GHEHUi�
SURSRUFLRQDU� OD� FDSDFLWDFLyQ� QHFHVDULD� SDUD� SRGHU� GHVDUUROODU� ODV� DFWLYLGDGHV� TXH� VRQ� GH� VX�
UHVSRQVDELOLGDG��
�
x� 9DORUDU�OD�QHFHVLGDG�GH�DODUPD�JHQHUDO��
x� *HVWLRQDU�\�FRRUGLQDU�OD�RUJDQL]DFLyQ�RSHUDWLYD�SUHYLVWD�DQWH�ODV�HPHUJHQFLDV��
x� (YDOXDU�OD�VLWXDFLyQ�\�HPLWLU�LQVWUXFFLRQHV�D�ORV�HTXLSRV�RSHUDWLYRV�GH�HPHUJHQFLD��
x� 'HFODUDU�ODV�VLWXDFLRQHV�GH�(PHUJHQFLD�SDUFLDO�\�(PHUJHQFLD�JHQHUDO�TXH�FRQOOHYD�HO�FRQFXUVR�

GH�OD�$\XGD�([WHUQD��
x� 2UGHQDU�OD�HYDFXDFLyQ�FXDQGR�SURFHGD��
x� (MHUFHU�FRPR�LQWHUORFXWRU�DQWH�ORV�VHUYLFLRV�GH�OD�$\XGD�H[WHUQD��D�TXLHQ�IDFLOLWDUD�HO�HMHUFLFLR�GH�

VXV�ODERUHV��
x� &RODERUDU�MXQWR�D�ORV�VHUYLFLRV�GH�D\XGD�H[WHUQD�HQ�OD�GLUHFFLyQ�GHO�FRQWURO�GH�OD�HPHUJHQFLD���
x� 3URSRQHU�DO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ�ODV�PHMRUDV�TXH�FRQVLGHUH�RSRUWXQDV��
x� 0DQWHQHU� RSHUDWLYD� OD� RUJDQL]DFLyQ� GH� OD� HPHUJHQFLD�� GH� IRUPD� TXH� VH� FXPSODQ� ORV� GRV�

SULQFLSLRV�UHTXHULGRV��HILFDFLD�H�LQPHGLDWH]�HQ�ODV�UHVSXHVWDV��(Q�SDUWLFXODU�VXSHUYLVDUi�TXH�ODV�
SHUVRQDV�GHVLJQDGDV�HQ�ORV�HTXLSRV�GH�HPHUJHQFLD�FRQRFHQ�VXV�IXQFLRQHV�\�VH�HQFXHQWUDQ�HQ�
HO�HVWDGR�GH�DOHUWD�DGHFXDGR��

x� 5HGDFWDU�LQIRUPHV�GH�ODV�FDXVDV��GHO�SURFHVR�\�GH�ODV�FRQVHFXHQFLDV�GH�OD�HPHUJHQFLD��
�
(Q�GHILQLWLYD��HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��GHEHUi�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�

DFWXDFLyQ��\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER�
�

�
&RRUGLQDGRUHV�GH�6HJXULGDG�
�

3URJUDPD�GH�)RUPDFLyQ�
&RRUGLQDGRUHV�GH�6HJXULGDG�

�
(O�3URJUDPD�GH�IRUPDFLyQ�GHO�-HIH�GH�ORV�(TXLSRV�GH�,QWHUYHQFLyQ�IUHQWH�D�(PHUJHQFLDV��GHEHUi�
SURSRUFLRQDU� OD� FDSDFLWDFLyQ� QHFHVDULD� SDUD� SRGHU� GHVDUUROODU� ODV� DFWLYLGDGHV� TXH� VRQ� GH� VX�
UHVSRQVDELOLGDG��
�
x� &RPSUREDU�\�YDORUDU�ODV�HPHUJHQFLDV��
x� &RRUGLQDU�\�GLULJLU�OD�OXFKD�FRQWUD�ODV�HPHUJHQFLDV�FRQ�ORV�HTXLSRV�GH�LQWHUYHQFLyQ��
x� ,QIRUPDU�VREUH�OD�HYROXFLyQ�GH�ODV�HPHUJHQFLDV�
x� &RODERUDU�MXQWR�D�ORV�VHUYLFLRV�GH�D\XGD�H[WHUQD�HQ�HO�FRQWURO�GH�OD�HPHUJHQFLD���
�
(Q�GHILQLWLYD��HO�-HIH�GH�,QWHUYHQFLyQ��GHEHUi�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�DFWXDFLyQ��

\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER�
�

�
�
�
�
�
�



�

3/$1�'(�$8723527(&&,Ï1�
(67$',2�18(92�/26�&È50(1(6�

5(9,6,Ï1������
�

1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
3HUVRQDO�GHO�&HQWUR�GH�&RQWURO�
�

3URJUDPD�GH�)RUPDFLyQ�
3HUVRQDO�GHO�&HQWUR�GH�&RQWURO�

�
����&8$1'2�5(&,%$�81$�//$0$'$�'(�(0(5*(1&,$��
�
x� &RQRFHU�ORV�SURWRFRORV�GH�DFWXDFLyQ�HQ�FDVR�GH�UHFLELU�XQD�OODPDGD��
x� $YLVDU�DO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�
����&8$1'2�6(�352'8=&$�/$�)$6(�'(�$/(57$��
�
x� &RQRFHU�ORV�SURWRFRORV�GH�DFWXDFLyQ��
x� %ORTXHDU�ODV�OODPDGDV�GH�FRPXQLFDFLRQHV�D�WUDYpV�GH�RSHUDGRUD�KDFLD�HO�H[WHULRU��
x� 5HFLELU�ODV�OODPDGDV�GHO�H[WHULRU�KDVWD�WHQHU�FRQILUPDFLyQ�GH�ORV�HTXLSRV�GH�D\XGD�H[WHULRU��
x� (VSHUDU�LQVWUXFFLRQHV�GHO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��

�
(Q�GHILQLWLYD��GHEHUiQ�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�DFWXDFLyQ�SDUD�ODV�GLIHUHQWHV�
VLWXDFLRQHV�GH�(PHUJHQFLD��\�HVWDU�SUHSDUDGRV�SDUD�OOHYDUORV�D�FDER��

�
�
(TXLSRV���(TXLSRV�GH�LQWHUYHQFLyQ��(�3�,���
�

3URJUDPD�GH�)RUPDFLyQ�
(TXLSR�GH�3ULPHUD�,QWHUYHQFLyQ��(�3�,���

�
x� (VWDU�FDSDFLWDGRV�SDUD�VROXFLRQDU�SHTXHxDV�VLWXDFLRQHV�GH�HPHUJHQFLD�R�H[WLQJXLU�HO�LQFHQGLR��
x� (VWDU�SUHSDUDGR�SDUD�FRODERUDU��FRQ�ORV�HTXLSRV�GH�D\XGD�H[WHUQD�HQ�OD�H[WLQFLyQ��
�
(Q�GHILQLWLYD��HO�(TXLSR�GH�3ULPHUD�,QWHUYHQFLyQ��GHEHUi�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�

DFWXDFLyQ��\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER��
�
�
(TXLSRV���(TXLSRV�GH�DODUPD�\�HYDFXDFLyQ��(�$�(���
�

3URJUDPD�GH�)RUPDFLyQ�
(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ��(�$�(���

�
x� (VWDU�FDSDFLWDGRV�SDUD�HYDFXDU�DO�SHUVRQDO��GH�IRUPD�FRRUGLQDGD�\�RUJDQL]DGD��
x� (VWDU�SUHSDUDGR�SDUD�FRODERUDU��FRQ�ORV�HTXLSRV�GH�D\XGD�H[WHUQD�HQ�OD�H[WLQFLyQ��
�
(Q�GHILQLWLYD��HO�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ��GHEHUi�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�

DFWXDFLyQ��\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER��
�
�
�
�
�
�
�
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
(TXLSRV���(TXLSR�GH�SULPHURV�DX[LOLRV��(�3�$���
�

3URJUDPD�GH�)RUPDFLyQ�
(TXLSR�GH�3ULPHURV�$X[LOLRV��(�3�$���

�
x� (VWDU�FDSDFLWDGRV�SDUD�SUHVWDU�ORV�SULPHURV�DX[LOLRV�DO�SHUVRQDO�DIHFWDGR�SRU�OD�HPHUJHQFLD���
x� (VWDU�FDSDFLWDGR�SDUD�HYDOXDU�ODV�OHVLRQHV�SURGXFLGDV��
x� 6DEHU�FyPR�SUHSDUDU�OD�HYDFXDFLyQ�GH�ORV�KHULGRV��
x� (VWDU�SUHSDUDGR�SDUD�FRODERUDU��FRQ�ORV�HTXLSRV�GH�D\XGD�H[WHUQD�HQ�OD�H[WLQFLyQ��
x� 6DEHU�FyPR�HODERUDU�LQIRUPHV�GH�OHVLRQHV��FDXVDV��SURFHVRV�\�DFWXDFLRQHV�UHDOL]DGDV��HWF��
�
(Q�GHILQLWLYD��HO�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ��GHEHUi�VHU�FRQRFHGRU�GH�VXV�SURWRFRORV�GH�

DFWXDFLyQ��\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER��
�
�
2WUDV�DFWXDFLRQHV�GH�)RUPDFLyQ�H�,QIRUPDFLyQ�
�
$GHPiV�GH� GHVDUUROODU� H� LPSDUWLU� ORV� SURJUDPDV�GH� )RUPDFLyQ�D� ORV� HTXLSRV�� WDO� FRPR� VH� KD� YLVWR�
DQWHULRUPHQWH��GHEHUiQ�WHQHUVH�SUHVHQWH�TXH�H[LVWHQ�RWUDV�DFWXDFLRQHV�HQ�PDWHULD�GH�IRUPDFLyQ�TXH�
QR�KD\�TXH�GHVFXLGDU��
�
5HXQLRQHV� LQIRUPDWLYDV�� 6H� UHDOL]DUiQ� UHXQLRQHV� LQIRUPDWLYDV� D� ODV� TXH� DVLVWLUiQ� WRGRV� ORV�
HPSOHDGRV� \� WUDEDMDGRUHV�� HQ� ODV� FXDOHV� VH� H[SOLFDUi� HO� 3ODQ� GH� $XWRSURWHFFLyQ�� DGHPiV� GH�
HQWUHJDUVH�IROOHWRV�TXH�LQFOXLUi��

�
x� /DV�SUHFDXFLRQHV�D�DGRSWDU�SDUD�HYLWDU�ODV�FDXVDV�TXH�SXHGDQ�RULJLQDU�XQD�HPHUJHQFLD��
x� /D�IRUPD�HQ�TXH�GHEHQ�LQIRUPDU�FXDQGR�GHWHFWHQ�XQD�HPHUJHQFLD�HQ�HO�LQWHULRU��
x� /D�IRUPD�HQ�TXH�VH�OHV�WUDQVPLWLUi�OD�DODUPD�HQ�FDVR�GH�HPHUJHQFLD��
x� ,QIRUPDFLyQ�VREUH�ODV�DFWXDFLRQHV�\�OR�TXH�QR�VH�GHEH�KDFHU�HQ�FDVR�GH�HPHUJHQFLD��
�
(Q� OD�SURJUDPDFLyQ�GH� OD� ,PSODQWDFLyQ�GHO�3ODQ�GH�$XWRSURWHFFLyQ�VH�SODQLILFDUi�HO� SHULRGR�FXDQGR�
WHQGUi�OXJDU�HVWDV�UHXQLRQHV�LQIRUPDWLYDV��
�
)RUPDFLyQ� \� DGLHVWUDPLHQWR� GH� HTXLSRV�� /RV� HTXLSRV� GH� (PHUJHQFLD� \� VXV� -HIDWXUDV� UHFLELUiQ�
IRUPDFLyQ� \� DGLHVWUDPLHQWR� TXH� ODV� FDSDFLWHQ� SDUD� GHVDUUROODU� ODV� DFFLRQHV� TXH� WHQJDQ�
HQFRPHQGDGDV�HQ�HO�3ODQ�GH�(PHUJHQFLD��
�
(Q� OD� SURJUDPDFLyQ� GH� OD� ,PSODQWDFLyQ� GHO� 3ODQ� GH� (PHUJHQFLD� VH� SODQLILFDUi� HO� SHULRGR� FXDQGR�
WHQGUi�OXJDU�HVWDV�UHXQLRQHV�LQIRUPDWLYDV��ODV�FXDOHV�VHUiQ�DO�PHQRV�XQD�YH]�DO�DxR��
�
6HxDOL]DFLyQ�\�FRQVLJQDV��6H�GLVSRQGUiQ�FDUWHOHV�\�FRQVLJQDV�SRU�HO�UHFLQWR��GH�WDO�PDQHUD�TXH�ORV�
XVXDULRV� \� YLVLWDV� WHQJDQ� FRQRFLPLHQWR� VREUH� ODV� DFWXDFLRQHV� GH� SUHYHQFLyQ� GH� ULHVJRV� \�
FRPSRUWDPLHQWR�D�VHJXLU�HQ�FDVR�GH�HPHUJHQFLD��
�
(Q� OD� SURJUDPDFLyQ� GH� OD� ,PSODQWDFLyQ� GHO� 3ODQ� GH� $XWRSURWHFFLyQ� VH� SODQLILFDUi� HO� SHULRGR� GH�
FRORFDFLyQ�GH�GLFKD�VHxDOL]DFLyQ��
�
(Q� OD�SURJUDPDFLyQ�GHO�PDQWHQLPLHQWR�GHO�3URJUDPD�GH�$XWRSURWHFFLyQ�VH�SODQLILFDUi�HO�SHULRGR�GH�
UHYLVLyQ�GH�GLFKD�VHxDOL]DFLyQ��
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�
����� 3URJUDPD�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�D�WRGR�HO�SHUVRQDO�VREUH�HO�3ODQ�GH�

$XWRSURWHFFLyQ�
�

3URJUDPD�GH�)RUPDFLyQ�
'LULJLGR�D�WRGR�HO�SHUVRQDO�GH�OD�HPSUHVD�

�
/D� IRUPDFLyQ� PtQLPD�� TXH� HQ� PDWHULD� GH� (PHUJHQFLDV� GHEHUi� GLVSRQHU� WRGR� HO� SHUVRQDO� GH� OD�
HPSUHVD��SDUD�SRGHU�KDFHU�IUHQWH�D�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�HV��
�
����6,�6(�'(7(&7$�81�$&&,'(17(�
�
x� &yPR�DFWXDU�HQ�FDVR�GH�HPHUJHQFLD�\�SURFHGLPLHQWR�SDUD�OD�QRWLILFDFLyQ�GH�OD�PLVPD��
�
����6,�6(�'(7(&7$�81�,1&(1',2�
�
x� 0HGLRV�GH�FRPXQLFDFLyQ�GH�HPHUJHQFLDV��

�
'HWDOODU�HO�OXJDU��QDWXUDOH]D�\�WDPDxR�GH�OD�(PHUJHQFLD��

�
����6,�68(1$�/$�$/$50$�
�
x� 6DEHU�HVFXFKDU�\�DWHQGHU�\�DFDWDU�ODV�LQGLFDFLRQHV�GHO�(TXLSR�GH�(YDFXDFLyQ��
x� &RQRFHU�OD�LPSRUWDQFLD�GH�JXDUGDU�HO�RUGHQ�HQ�ODV�HYDFXDFLRQHV��
x� 6DEHU�ODV�DFWXDFLRQHV�D�UHDOL]DU�HQ�FDVR�GH�HYDFXDFLyQ�DQWH�OD�SUHVHQFLD�GH�KXPRV�\�R�IXHJR��
x� &RQRFHU�OD�LPSRUWDQFLD�GH�DVLVWLU�DO�3XQWR�GH�UHXQLyQ��

�
(Q�GHILQLWLYD��HO�SHUVRQDO�GH�OD�HPSUHVD��GHEHUi�VHU�FRQRFHGRU�GH�HVWH�3ODQ�GH�

$XWRSURWHFFLyQ��GH�OD�H[LVWHQFLD�GH�XQRV�HTXLSRV�\�XQD�HVWUXFWXUD�PRQWDGD�SDUD�KDFHU�
IUHQWH�D�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD��TXH�GHEHUi�DFDWDU�\�VHJXLU�ODV�LQVWUXFFLRQHV�GDGDV�

SRU�ORV�HTXLSRV�\�HVWDU�SUHSDUDGR�SDUD�OOHYDUORV�D�FDER�
�

�
'HWHFWDU�OD�HPHUJHQFLD�
�

'HWHFWDU�OD�(PHUJHQFLD�
�

&XDOTXLHU�SHUVRQD�TXH�GHWHFWH�XQD�(0(5*(1&,$�GHEHUi��
�

$9,6$5� LQPHGLDWDPHQWH�D� OD� WHOHIRQLVWD�UHFHSFLyQ�FRQVHUMH��SUHIHUHQWHPHQWH�SRU� WHOpIRQR�
LQWHUQR��SXOVDGRU�GH�DODUPD�R�VL�QR�IXHUD�SRVLEOH�SHUVRQiQGRVH�HQ�OD�UHFHSFLyQ��

�
�
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�
1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ���1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�SDUD�WRGR�HO�SHUVRQDO�
�

1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�
�

6L� VH� REVHUYD� FXDOTXLHU� LQFLGHQWH�� FRPXQLFDUOR� UiSLGDPHQWH� D� OD� UHFHSFLyQ� D� WUDYpV� GH� ORV�
WHOpIRQRV�GH�HPHUJHQFLD�LQWHULRUHV�R�XWLOL]DQGR�ORV�SXOVDGRUHV�GH�DODUPD��
�
0DQWHQHU�OD�FDOPD�\�HYLWDU�HO�SiQLFR��HVSHUDU�ODV�LQGLFDFLRQHV�GH�ORV�HTXLSRV�GH�LQWHUYHQFLyQ��
�
1R�HQWUDU�QXQFD�HQ�OD�]RQD�GH�SHOLJUR�DIHFWDGD�SRU�HO�VLQLHVWUR��
�
(Q� FDVR� GH� HYDFXDFLyQ�� QR� YROYHU� QXQFD� KDFLD� DWUiV� QL� HQWUHWHQHUVH� HQ� UHFRJHU� REMHWRV�
SHUVRQDOHV��
�
$\XGDU�HQ�ORV�GHVSOD]DPLHQWRV�D�ORV�TXH�QHFHVLWHQ�DWHQFLRQHV�HVSHFLDOHV��
�
8WLOL]DU�VLHPSUH�OD�YtD�GH�HYDFXDFLyQ�PiV�UiSLGD�\�VHJXUD��VHJXLU�ODV�LQGLFDFLRQHV�GH�ORV�(TXLSRV�
GH�(YDFXDFLyQ�\�OD�VHxDOL]DFLyQ�H[LVWHQWH���
�
+DFHUVH�YHU��HQ�FDVR�GH�QR�SRGHU�VDOLU�GHO�OXJDU�GRQGH�VH�HQFXHQWUD��
�
6HJXLU�ODV�LQVWUXFFLRQHV�GHO�SHUVRQDO�TXH�VH�HQFDUJXH�GH�OD�HYDFXDFLyQ��
�

�
1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ���1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�HQ�FDVR�GH�LQFHQGLR�
�

1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�HQ�FDVR�GH�LQFHQGLR�
�

$QWH�XQ� LQFHQGLR��HQ�SULPHU� OXJDU�KD\�TXH� WUDWDU�GH�VHSDUDU�HO�PDWHULDO�FRPEXVWLEOH�GHO� IRFR�GHO�
LQFHQGLR��FHUUDU�SXHUWDV�\�YHQWDQD�\�HYLWDU�FRUULHQWHV�GH�DLUH�TXH�SXHGDQ�LQWHQVLILFDUOR��
�
&RPR�QRUPD�JHQHUDO��SULPHUR�DOHUWDU�\�OXHJR�LQWHUYHQLU��
�
6L� VH� SRVHH� FRQRFLPLHQWR� \� OD� VLWXDFLyQ� OR� SHUPLWH�� LQWHQWDU� DSDJDUOR� PHGLDQWH� ORV� H[WLQWRUHV�
SRUWiWLOHV�\�VL�VH�VDEH�\�FRQRFH�VX�XWLOL]DFLyQ�PHGLDQWH�ODV�ERFDV�GH�LQFHQGLR�HTXLSDGDV��
�
0DQWHQHU�VHUHQLGDG�\�REUDU�FRQ�ILUPH]D��VDELHQGR�VLHPSUH�OR�TXH�VH�KDFH��1XQFD�DFWXDU�VyOR��
�
9LJLODU� \� SURWHJHU� OD� UHWLUDGD� SDUD� FDVR� QHFHVDULR�� (VWDU� DWHQWRV� DQWH� OD� SRVLELOLGDG� GH� YHUVH�
HQYXHOWR�V~ELWDPHQWH�SRU�ODV�FRQVHFXHQFLDV�GHO�IXHJR��
�
6L� HV� SUHFLVR� DEDQGRQDU�� FRQWHQHU� HO� IXHJR� FHUUDQGR� SXHUWDV� \� YHQWDQDV�� &HUUDU� ODV� SXHUWDV�
PLHQWUDV�VH�HVFDSD��
�
6L�H[LVWH�KXPR��JDWHDU�SRU�GHEDMR�GH�OD�FDSD�GH�KXPR���
�
6L�VH�TXHGD�DWUDSDGR�SRU�HO�KXPR��UHVSLUDU�SRU� OD�QDUL]�HQ� LQWHUYDORV�FRUWRV��*DWHDU�SRU�HO�VXHOR�
EXVFDQGR�HO�R[tJHQR�\�OD�PHQRU�FRQFHQWUDFLyQ�GH�JDVHV�VRIRFDQWHV�\�Wy[LFRV���
�
6L� HV� SRVLEOH� ORFDOL]DU� WHMLGRV� �QXQFD� GH� ILEUD� DUWLILFLDO�� TXH� SRGUiQ� DSOLFDUVH� VREUH� ODV� YtDV�
UHVSLUDWRULDV� SDUD� HYLWDU� OD� LQKDODFLyQ� GH� JDVHV� Wy[LFR� R� SDUD� FXEULUVH� HQ� FDVR� GH� WHQHU� TXH�
DWUDYHVDU�]RQDV�FDOLHQWHV��
�
8VDU�ODV�HVFDOHUDV��-DPiV�HO��DVFHQVRU��
�
6L�VH�TXHGD�DWUDSDGR�SRU�HO�KXPR�R�SRU�HO�IXHJR�WXPEDUVH�HQ�HO�VXHOR��7UDWDU�GH�ORFDOL]DU�WHMLGRV�
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�
�GH�DOJRGyQ��QXQFD�GH�ILEUD�DUWLILFLDO���KXPHGHFHUORV�HQ�DJXD��7DSDU�ODV�UHQGLMDV�HQ�SXHUWDV�SDUD�
LPSRVLELOLWDU�OD�HQWUDGD�GH�KXPRV�\�JDVHV��6L�HV�SRVLEOH�DFHUFDUVH�D�OD�YHQWDQD�\�VROLFLWDU�D\XGD��
KDFHU�OR�SRVLEOH�SRU�VHU�YLVWR�X�RtGR���
�
$QWHV�GH�DEULU�XQD�SXHUWD��WRFDUOD�FRQ�OD�PDQR��VL�HVWi�FDOLHQWH��QR�DEULUOD��6L�HVWi�IUtD��DEULUOD�FRQ�
SUHFDXFLyQ��SRFR�D�SRFR��WUDWDQGR�GH�SURWHJHUVH�GH�ODV�SRVLEOHV�OODPDUDGDV��6L�DO�DEULUOD�VH�VLHQWH�
FDORU� R� SUHVLyQ�� FHUUDU� GH� LQPHGLDWR� DQWHV� GH� TXH� HO� IXHJR� SHQHWUH� HQ� HO� UHFLQWR� HQ� TXH� VH�
HQFXHQWUD��
�
$QWH�XQD�JUDQ�SUHVHQFLD�GH�KXPR�HQ�XQ�UHFLQWR��URPSHU�ODV�YHQWDQDV�VHOODGDV�R�FRQ�FDQGDGR��1R�
DEULU�R�URPSHU�XQD�YHQWDQD�TXH�HVWp�GLUHFWDPHQWH�VREUH�HO�IXHJR��
�
/RV�SHOLJURV�GHULYDGRV�GHO�IXHJR�VRQ��ORV�KXPRV�\�ORV�JDVHV�FDOLHQWHV��OD�LQVXILFLHQFLD�GH�R[LJHQR��
HO�FDORU�\�ODV�TXHPDGXUDV�\�HO�SiQLFR��
�
'H�WRGRV�HOORV�\�HQ�FRQWUD�GH�OR�TXH�VH�FUHH�HO�PD\RU�SHOLJUR� OR�UHSUHVHQWD�HO�KXPR�\� ORV�JDVHV�
FDOLHQWHV�\D�TXH�FRQWLHQHQ�PRQy[LGR�GH�FDUERQR�\�GHVSOD]DQ�HO�R[tJHQR�GHO�DLUH��(Q�RFDVLRQHV�
FRQWLHQHQ�iFLGR�FLDQKtGULFR�R�FORUKtGULFR�GH�DOWD�WR[LFLGDG��
�
(O�SiQLFR�HV�XQ�IDFWRU�HPRFLRQDO�SURYRFDGR�SRU�HO�PLHGR�TXH�HQ�RFDVLRQHV�OOHYD�D�FRUUHU�XQ�ULHVJR�
VXSHULRU��(O�ULHVJR�GH�SiQLFR�VH�DFUHFLHQWD�VL�XQD�SHUVRQD�OR�H[WLHQGH�D�XQ�FROHFWLYR��/D�VHUHQLGDG�
\�OD�ILUPH]D�GH�ODV�SHUVRQDV�GH�ORV�HTXLSRV�GH�HPHUJHQFLD�HYLWDQ�VLWXDFLRQHV�GH�SiQLFR�FROHFWLYR��
(Q�SUHVHQFLD�GH�JUXSRV�FRQYLHQHQ�GHWHFWDU�DTXHOODV�SHUVRQDV�SURFOLYHV�D�ORV�DWDTXHV�GH�SiQLFR��
�

�
1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ���1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�HQ�FDVR�GH�H[SORVLRQHV�
�

1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�HQ�FDVR�GH�H[SORVLRQHV�
�

$QWH�XQD�FDWiVWURIH�GH�JUDQ�PDJQLWXG�FRQ�XQ�SUREDEOH�DOWR�tQGLFH�GH�PRUWDOLGDG�VH�GHEH��
�
$SRUWDU�HO�JUDQ�Q~PHUR�SRVLEOH�GH�IRFRV��OLQWHUQDV�\�DSDUDWRV�GH�OX]�HOpFWULFD��
�
&HUUDU�ODV�FRQGXFFLRQHV�GH�JDV��JDVHV�\�FXDOTXLHU�SURGXFWR�TXH�SXHGD�DJUDYDU�OD�VLWXDFLyQ��
�
6HSDUDU�D� ODV�YtFWLPDV�GH�ODV�SUR[LPLGDGHV�GH�ORV�PXURV�� WUDVODGiQGRORV�FHUFD�GH� ORV�SXQWRV�GH�
UHVLVWHQFLD�GHO�HGLILFLR��
�
/RFDOL]DU�\� OLEHUDU�D� ORV�KHULGRV�FXLGDGRVDPHQWH��VLQ�PRYLPLHQWRV�EUXVFRV�QL� WLURQHV�\�PRYLHQGR�
GHVSDFLR�ORV�HVFRPEURV��SXHV�SXHGHQ�DSDUHFHU�QXHYDV�YtFWLPDV��
�
$SXQWDODU�FRQ�PXHEOHV��WUR]RV�GH�PDGHUD��YLJDV��HWF���ORV�PXURV�\�WHFKRV�FRQ�JULHWDV��
�
&UHDU�HO�SXHVWR�GH�VRFRUUR�\�SULPHURV�DX[LOLRV��
�
6L� KD� KDELGR� YtFWLPDV�PRUWDOHV� FRORFDUORV� HQ� OXJDU� DOHMDGR� GH� OD� ]RQD� GH� OD� FDWiVWURIH� \� GH� ORV�
KHULGRV�\�FXULRVRV���

�
�
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�
$ODUPD�GH�HYDFXDFLyQ���'HVDORMR�GHO�FHQWUR�GH�WUDEDMR�
�

'HVDORMR�GHO�FHQWUR�GH�WUDEDMR�
�

(Q�FDVR�GH�GDUVH�OD�$/$50$�'(�(9$&8$&,Ï1��VH�GHEH�GH�DFWXDU�GH�OD�VLJXLHQWH�IRUPD��
�

&HUUDU� ODV� OODYHV� GH� SDVR� GH� OtTXLGRV� \� JDVHV�� \� GHVFRQHFWDU� ORV� DSDUDWRV�� PiTXLQDV� \�
HTXLSRV�HOpFWULFRV��

�
&RPSUREDU�OD�SUHVHQFLD�GH�WRGRV�ORV�TXH�KDQ�GH�HYDFXDU�HO�OXJDU��

�
&HUUDU�WRGDV�ODV�DSRUWDFLRQHV�GH�DLUH�SRVLEOHV��YHQWDQDV��SXHUWDV��HWF��

�
(Q�OD�SDUWH�GH�RILFLQDV�VREUH�WRGR��TXLHQ�VDOJD�HO�~OWLPR�GHEH�FHUUDU�OD�SXHUWD��VLQ�OODYH���
�

�
$ODUPD�GH�HYDFXDFLyQ���5HXQLUVH�HQ�HO�SXQWR�GH�UHXQLyQ�
�

5HXQLUVH�HQ�HO�SXQWR�GH�UHXQLyQ�
�

(Q� FDVR� GH� HYDFXDFLyQ�� GHEHUi� GLULJLUVH� DO� SXQWR� GH� UHXQLyQ� SUHGHWHUPLQDGR� VLJXLHQGR� ORV�
UHFRUULGRV�GH�HYDFXDFLyQ�VHxDODGRV��FDUWHOHV�YHUGHV�GH�VDOLGD��\�ODV�LQVWUXFFLRQHV�GHO�SHUVRQDO�GH�
DFWXDFLyQ�FRQWUD�HPHUJHQFLDV��
�

5HFXHUGH����$O�VHU�HYDFXDGR�GHEHUi�REOLJDWRULDPHQWH�DFXGLU�DO�3XQWR�GH�UHXQLyQ���
�
'HEHUi�SHUPDQHFHU�HQ�HO�PLVPR�KDVWD�HO�UHFXHQWR�GH�SHUVRQDO�\�TXH�VH�OHV�QRWLILTXH�OD�GLVROXFLyQ���
�

�
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�
8WLOL]DFLyQ�GH�([WLQWRUHV�\�%LHV�
�
3DUD� FRQRFLPLHQWR� GHO� SHUVRQDO�� VH� LQGLFD� HVWD� UHODFLyQ� GH� $JHQWHV� H[WLQWRUHV� DGHFXDGRV� D� ODV�
GLVWLQWDV�FODVHV�GH�IXHJR��
�

$JHQWHV�H[WLQWRUHV�\�VX�DGHFXDFLyQ�D�ODV�GLVWLQWDV�FODVHV�GH�IXHJR�
$JHQWH�H[WLQWRU� &ODVH�GH�IXHJR��81(���������

� $��6yOLGRV�� %��/tTXLGRV�� &��*DVHV�� '��0HWDOHV�HVSHFLDOHV��
$JXD�SXOYHUL]DGD� ����[[[� [� � �
$JXD�D�FKRUUR� ����[[� � � �
3ROYR�%&��FRQYHQFLRQDO�� � [[[� [[� �
3ROYR�$%&��SROLYDOHQWH�� [[� [[� [[� �
3ROYR�HVSHFtILFR�PHWDOHV� � � � [[�
(VSXPD�ItVLFD� ����[[� [[� � �
$QKtGULGR�FDUEyQLFR� ����[� [� � �
+LGURFDUEXURV�KDORJHQDGRV� ����[� [[� � �
�
6LHQGR��

[[[� �0X\�DGHFXDGR�
[[� �$GHFXDGR�
[� �$FHSWDEOH�

�
1RWDV��
�
����(Q�IXHJRV�SRFR�SURIXQGRV��SURIXQGLGDG�LQIHULRU�D���PP��VH�DVLJQD�[[��
���� (Q�SUHVHQFLD� GH� WHQVLyQ�HOpFWULFD� QR�VHUiQ�DFHSWDEOHV� HQ�HVWD� HPSUHVD�FRPR�DJHQWHV� H[WLQWRUHV� HO� DJXD�D�FKRUUR� QL� OD�
HVSXPD�� HO� UHVWR� GH� ORV� DJHQWHV� H[WLQWRUHV� SRGUiQ� XWLOL]DUVH� HQ� DTXHOORV� H[WLQWRUHV� TXH� VXSHUHQ� HO� HQVD\R� GLHOpFWULFR�
QRUPDOL]DGR�HQ�81(���������
�

0DQHMR�GHO�([WLQWRU�
����(OHJLU�HO�H[WLQWRU�DGHFXDGR��HQ�IXQFLyQ�GHO�WLSR�GH�IXHJR�D�H[WLQJXLU��(Q�UHVXPHQ��UHFXHUGH�TXH��
�

x� )XHJR�FODVH�$��&RPEXVWLEOHV�VyOLGRV��
x� )XHJR�&ODVH�%��&RPEXVWLEOHV�OtTXLGRV��
x� )XHJR�&ODVH�&��&RPEXVWLEOHV�JDVHRVRV�
x� )XHJR�&ODVH�'��0HWDOHV��

�
����4XLWDU�HO�SUHFLQWR���
�
����3UREDUOR� �SUHVLRQDU� KDVWD� HO� IRQGR� OD� SDODQFD��� 6L� HV� SROYR� JROSHDU�� VXDYHPHQWH�� HO� H[WLQWRU�
FRQWUD�HO�VXHOR�SDUD�GHVKDFHU�HO�DSHOPD]DPLHQWR�GHO�SROYR���
�
����'LULJLU�HO�FKRUUR�D�OD�EDVH�GHO�LQFHQGLR���
�
����'HVFDUJDUOR�HQ�]LJ�]DJ���
�
����3RQHUVH�D�IDYRU�GHO�DLUH��VL�VH�DFW~D�HQ�HO�H[WHULRU����
�
����'HMDU�OLEUH�XQD�VDOLGD���
�
����7HQHU�GLVSXHVWR�RWUR�SDUD�FRQWLQXDU���
�
1RWD��6L�HV�GH�DQKtGULGR�FDUEyQLFR��&2����FRJHU� OD�PDQJXHUD�SRU�HO�PDQJR�SUHYLVWR�SDUD�HOOR��HO�
DJHQWH� H[WLQWRU� HV� H[SXOVDGR� D� WHPSHUDWXUDV�PX\� EDMDV�� \� SRGUtD� SURYRFDUOH� TXHPDGXUDV� HQ� OD�
PDQR��
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)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
�

0DQHMR�GH�ODV�%RFDV�GH�LQFHQGLR�HTXLSDGDV�
�

����5RPSHU�HO�FULVWDO�TXH�OD�SURWHJH�FRQ�SUHFDXFLyQ�SDUD�QR�FRUWDUVH��
�
����'HVHQUROODU�FRPSOHWDPHQWH�OD�PDQJXHUD���
�
����6LWXDU�OD�PDQJXHUD�GHEDMR�GH�VX�D[LOD�\�ODV�PDQRV�VREUH�OD�PDQJXHUD��8QD�PDQR�GHEH�VLWXDUVH�
HQFLPD�GH�OD�ERTXLOOD�SDUD�DEULUOD���
�
����3UHSiUHVH�SDUD�OD�UHDFFLyQ�SURYRFDGD�HQ�OD�VDOLGD�GHO�DJXD��\D�TXH�HO�DJXD�SXHGH�VDOLU�FRQ�XQD�
SUHVLyQ�HOHYDGD��
�
����$EULU�OD�OODYH�GH�SDVR�GHO�DUPDULR���
�
����$EULU�OD�ERTXLOOD�\�URFLDU�DJXD�SXOYHUL]DGD�KDFLD�OD�EDVH�GHO�IXHJR��

�
�

����� 3URJUDPD�GH�LQIRUPDFLyQ�JHQHUDO�SDUD�ORV�XVXDULRV�
�
$�ORV�XVXDULRV�GHO�HGLILFLR�VH�GHEHUi�SURSRUFLRQDU�LQIRUPDFLyQ�JHQHUDO�VREUH�FyPR�DFWXDU�HQ�FDVR�GH�
HPHUJHQFLD��
�

�� (O�PHGLR�GH�DYLVR�FXDQGR�VH�GHWHFWH�XQD�HPHUJHQFLD��
�� /D�IRUPD�HQ�TXH�VH�OHV�WUDQVPLWLUi�OD�DODUPD�\�OD�RUGHQ�GH�HYDFXDFLyQ��
�� ,QIRUPDFLyQ�VREUH�ODV�FRQGXFWDV�D�VHJXLU�HQ�FDVR�GH�HPHUJHQFLD�\�ODV�SURKLELFLRQHV��
�� /D�IRUPD�HQ�UHDOL]D�OD�HYDFXDFLyQ�GHO�HVWDEOHFLPLHQWR��
�� /RV�SXQWRV�GH�UHXQLyQ��

�
2EVHUYDFLyQ��
�

�� 6H�UHFRPLHQGD�OD�HODERUDFLyQ�GH�WUtSWLFRV�LQIRUPDWLYRV�SDUD�VX�HQWUHJD�D�ORV�HVSHFWDGRUHV�DVt�
FRPR� OD� LQVWDODFLyQ� GH� ³3ODQRV� GH� (YDFXDFLyQ´� TXH� UHFRMDQ� LQVWUXFFLRQHV� HQ� FDVR� GH�
HPHUJHQFLD��

�
�
����� 6HxDOL]DFLyQ�\�QRUPDV�GH�DFWXDFLyQ�GH�YLVLWDQWHV�
�
$��6HxDOL]DFLyQ�GH�HYDFXDFLyQ��
�
(Q�HVWH�HGLILFLR��VH�XWLOL]DUiQ�ODV�VHxDOHV�GH�VDOLGD��GH�XVR�KDELWXDO�R�GH�HPHUJHQFLD��GHILQLGDV�HQ�OD�
QRUPD�81(�������������7RGRV�ORV�YLVLWDQWHV�GHEHUiQ�FRQRFHU�\�UHVSHWDU�GLFKD�VHxDOL]DFLyQ��

�

�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
%��6HxDOL]DFLyQ�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
�
/RV� PHGLRV� GH� SURWHFFLyQ� FRQWUD� LQFHQGLRV� GH� XWLOL]DFLyQ� PDQXDO� �H[WLQWRUHV�� ERFDV� GH� LQFHQGLR��
SXOVDGRUHV�PDQXDOHV�GH�DODUPD�\�GLVSRVLWLYRV�GH�GLVSDUR�GH�VLVWHPDV�GH�H[WLQFLyQ��HVWiQ�VHxDOL]DGRV�
PHGLDQWH�VHxDOHV�GHILQLGDV�HQ�OD�QRUPD�81(����������
�

�

�
�
&��1RUPDV�GH�DFWXDFLyQ�GH�ORV�YLVLWDQWHV��
�
�

$FWXDFLyQ�HQ�VLWXDFLRQHV�GH�(PHUJHQFLD�
1RUPDV�GH�DFWXDFLyQ�SDUD�ORV�YLVLWDQWHV�

�
(Q�WpUPLQRV�JHQHUDOHV��HV�QDWXUDO�TXH�DQWH�XQD�VLWXDFLyQ�GH�ULHVJR�R�HPHUJHQFLD��SXHGD�WHQHU�
XQD�VHQVDFLyQ�GH�PLHGR�R�LQVHJXULGDG��3RU�HVR��DQWHV�TXH�QDGD��GHWpQJDVH�XQRV�LQVWDQWHV�
SDUD�UHFXSHUDU�OD�FDOPD�QHFHVDULD�TXH�OH�SHUPLWD�DGRSWDU�ODV�GHFLVLRQHV�PiV�DFRQVHMDEOHV�\�
RSRUWXQDV��

�
/D�VHUHQLGDG�\�OD�UHIOH[LyQ�VRQ�ORV�PHMRUHV�DOLDGRV�SDUD�DIURQWDU�XQD�VLWXDFLyQ�TXH�HQWUDxH�
DOJ~Q�WLSR�GH�DPHQD]D�R�SHOLJUR��$GHPiV��OD�WUDQTXLOLGDG�GH�VX�FRPSRUWDPLHQWR�IDYRUHFHUi�OD�
VHJXULGDG�GH�ODV�SHUVRQDV�TXH�HVWpQ�D�VX�DOUHGHGRU��

�
x� &RPXQLTXH� FXDOTXLHU� WLSR� GH� (PHUJHQFLD� TXH� XVWHG� KD\D� REVHUYDGR� GLUHFWDPHQWH�� DO�

SHUVRQDO�GH�VHJXULGDG�GHO�(VWDGLR��
�
x� $\XGH� \� VHD� VROLGDULR� FRQ� DTXHOORV� TXH� SRU� FXDOTXLHU� FDXVD� WHQJDQ� GLVPLQXLGDV� VXV�

IDFXOWDGHV�ItVLFDV��
�
x� (YLWH� OD� FXULRVLGDG�� \� VL� VX� SUHVHQFLD� QR� HV� QHFHVDULD� QR� GHEH� SHUPDQHFHU� HQ� ]RQDV� GH�

FRQIOLFWR�R�HYDFXDFLyQ��
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�
�
x� 8WLOLFH�ODV�YtDV�\�SXHUWDV�GH�HYDFXDFLyQ�TXH�HVWiQ�PDUFDGDV�\�VHxDOL]DGDV��VLJXLHQGR� ODV�

LQGLFDFLRQHV�\�GLUHFFLyQ�VHxDOL]DGD��1R�FLUFXOH�HQ�VHQWLGR�FRQWUDULR�QL�REVWUX\D�HO�SDVR��
�
x� (Q�FDVR�GH�LQFHQGLR��
�

��1R�VH�GHWHQJD��PDQWHQJD�OD�FDOPD�\�VLJD�OD�VHxDOL]DFLyQ�GH�(PHUJHQFLD��
�
��1R�XWLOLFH�ORV�DVFHQVRUHV��
�
��6L�KD\�KXPRV��SHUPDQH]FD�OR�PiV�DJDFKDGR�SRVLEOH��(O�DLUH�IUHVFR�HVWi�HQ�HO�
VXHOR��&~EUDVH�OD�FDUD�FRQ�XQ�SDxR�K~PHGR��
�
�� 6L� VH� TXHGD� EORTXHDGR� HQ� XQD� HVWDQFLD�� GHMH� ODV� SXHUWDV� FHUUDGDV�� DEUD� ODV�
YHQWDQDV�\�DJLWH�ORV�EUD]RV�SLGLHQGR�D\XGD��

�
x� (Q�FXDOTXLHU�FDVR��VLJD�VLHPSUH�ODV�LQVWUXFFLRQHV�TXH�OH�LQGLTXHQ�ORV�HTXLSRV�GH�HYDFXDFLyQ��

�
�
����� 3URJUDPD�GH�GRWDFLyQ�\�DGHFXDFLyQ�GH�PHGLRV�PDWHULDOHV�\�UHFXUVRV�
�
(O� PDQWHQLPLHQWR� GH� ODV� LQVWDODFLRQHV� GH� SURWHFFLyQ�� GHO� HTXLSDPLHQWR� GH� HPHUJHQFLD�� GH� OD�
VHxDOL]DFLyQ�GH�VHJXULGDG�\�GH�OD�LOXPLQDFLyQ�GH�HPHUJHQFLD��HV�XQ�IDFWRU�HVWUDWpJLFR�HQ�OD�HPSUHVD�
SDUD�LQFUHPHQWDU�OD�VHJXULGDG��H�LQFLGH�GH�PDQHUD�GLUHFWD�HQ�OD�DXWRSURWHFFLyQ��
�
1R� REVWDQWH�� VH� UHTXLHUHQ� GH� RWURV� UHFXUVRV� \� PHGLRV� PDWHULDOHV�� TXH� SHUPLWLUiQ� RSWLPL]DU� ORV�
UHVXOWDGRV��WDOHV�FRPR��
�
x� &DUWHOLVPR�LQWHULRU�GH�HPHUJHQFLD�\�DXWRSURWHFFLyQ��
x� )ROOHWRV�GLYXOJDWLYRV�HQWUH�HO�SHUVRQDO�VREUH�PHGLGDV�GH�HPHUJHQFLD�\�DXWRSURWHFFLyQ��
x� ,QIRUPDFLyQ�\�IRUPDFLyQ�GH�VHJXULGDG��
x� 3XEOLFDFLyQ�HQ�HO�ZHE�GH�OD�HPSUHVD��
x� 5HDOL]DFLyQ�GH�VLPXODFURV��
�
$QXDOPHQWH�VH�HVWDEOHFHUi�XQ�SURJUDPD�GH�GRWDFLyQ�GH�ORV�PHGLRV�\�UHFXUVRV�QHFHVDULRV�HQ�EDVH�DO�
UHVXOWDGR� GH� ORV� PDQWHQLPLHQWRV� H� LQVSHFFLRQHV� UHDOL]DGDV� R� FRQ� PRWLYR� GH� DPSOLDFLRQHV� \�R�
UHIRUPDV�HQ�HO�HGLILFLR��$�PRGR�RULHQWDFLyQ��VH�GHWDOODQ�ODV�VLJXLHQWHV�WDEODV�FRQ�HO�FRQWHQLGR�PtQLPR�
TXH�GHEHUtD�UHIOHMDU�GLFKR�SURJUDPD��
�
3URJUDPD�GH�GRWDFLyQ�\�DGHFXDFLyQ�GH�,QVWDODFLRQHV�\�(TXLSRV�GH�(PHUJHQFLD�
�

,QVWDODFLyQ�(TXLSR� 'RWDFLyQ�
QHFHVDULD� 8ELFDFLyQ� )HFKD�

LPSODQWDFLyQ�
(PSUHVD�R�

SHUVRQDO�LQWHUQR�
HQFDUJDGR�

3DUWLGD�
SUHVXSXHVWDULD�

� � � � � �
� � � � � �
� � � � � �
� � � � � �

�
�
�
�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
3URJUDPD�GH�GRWDFLyQ�\�DGHFXDFLyQ�GH�6HxDOL]DFLyQ�GH�(PHUJHQFLD�
�

6HxDOL]DFLyQ� 'RWDFLyQ�
QHFHVDULD� 8ELFDFLyQ� )HFKD�

LPSODQWDFLyQ�
(PSUHVD�R�SHUVRQDO�
LQWHUQR�HQFDUJDGR�

3DUWLGD�
SUHVXSXHVWDULD�

� � � � � �
� � � � � �
� � � � � �
� � � � � �

�
3URJUDPD�GH�GRWDFLyQ�\�DGHFXDFLyQ�GH�$OXPEUDGR�GH�(PHUJHQFLD�
�

7LSR�GH�
OXPLQDULD�

'RWDFLyQ�
QHFHVDULD� 8ELFDFLyQ� )HFKD�

LPSODQWDFLyQ�
(PSUHVD�R�SHUVRQDO�
LQWHUQR�HQFDUJDGR�

3DUWLGD�
SUHVXSXHVWDULD�

� � � � � �
� � � � � �
� � � � � �
� � � � � �

�
3URJUDPD�GH�GHVDUUROOR�\�HGLFLyQ�GH�3ODQRV�GH�(YDFXDFLyQ�
�

8ELFDFLyQ� 'RWDFLyQ�
QHFHVDULD�

)HFKD�
LPSODQWDFLyQ�

(PSUHVD�R�SHUVRQDO�LQWHUQR�
HQFDUJDGR�

3DUWLGD�
SUHVXSXHVWDULD�

� � � � �
� � � � �
� � � � �
� � � � �
�
3URJUDPD�GH�GHVDUUROOR�\�HGLFLyQ�GH�)ROOHWRV�GLYXOJDWLYRV�
�

(MHPSODUHV�
QHFHVDULRV�

)HFKD�
GLYXOJDFLyQ�

(PSUHVD�R�SHUVRQDO�LQWHUQR�
HQFDUJDGR�

3DUWLGD�
SUHVXSXHVWDULD�

� � � �
�

3XEOLFDFLyQ�HQ�OD�ZHE�FRUSRUDWLYD�SDUD�WRGR�HO�SHUVRQDO�
�

3XEOLFDFLyQ�GHO�3ODQ�GH�
$XWRSURWHFFLyQ�

)HFKD��
SXEOLFDFLyQ�

(PSUHVD�R�SHUVRQDO�LQWHUQR�
HQFDUJDGR�

� � �
�

(1,21�,QJHQLHUtD�\�3URWHFFLyQ�
1RYLHPEUH������

�
�
�
�
�
�
�

)GR��1LFROiV�0��/ySH]�1DYDMDV�
,QJHQLHUR�4XtPLFR���7pFQLFR�6XS��5LHVJRV�/DERUDOHV�

�
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�

3ODQ�GH�$XWRSURWHFFLyQ�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
��� &DStWXOR� ��� 0DQWHQLPLHQWR� GH� OD� HILFDFLD� \� DFWXDOL]DFLyQ� GHO� 3ODQ� GH�

$XWRSURWHFFLyQ�
�
����� &ULWHULRV�SDUD�HO�PDQWHQLPLHQWR�GH�OD�HILFDFLD�GHO�3ODQ�GH�$XWRSURWHFFLyQ�
�
/DV� DFWLYLGDGHV� GH� PDQWHQLPLHQWR� GH� OD� HILFDFLD� GHO� 3ODQ� GH� $XWRSURWHFFLyQ� IRUPDQ� SDUWH� GH� XQ�
SURFHVR� GH� SUHSDUDFLyQ� FRQWLQXR�� VXFHVLYR� H� LWHUDWLYR� TXH�� LQFRUSRUDQGR� OD� H[SHULHQFLD� DGTXLULGD��
SHUPLWLUi�DOFDQ]DU�\�PDQWHQHU�XQ�DGHFXDGR�QLYHO�GH�RSHUDWLYLGDG�\�HILFDFLD��
�
,JXDOPHQWH� GHVGH� HVWH� DSDUWDGR�� VH� HVWDEOHFH� XQ� DGHFXDGR� SURJUDPD� GH� DFWLYLGDGHV� IRUPDWLYDV�
SHULyGLFDV�SDUD�DVHJXUDU�HO�PDQWHQLPLHQWR�GH�OD�IRUPDFLyQ�WHyULFD�\�SUiFWLFD�GHO�SHUVRQDO�DVLJQDGR�DO�
3ODQ� GH� $XWRSURWHFFLyQ�� HVWDEOHFLHQGR� VLVWHPDV� R� IRUPDV� GH� FRPSUREDFLyQ� GH� TXH� GLFKRV�
FRQRFLPLHQWRV�KDQ�VLGR�DGTXLULGRV��
�
,JXDOPHQWH� VH� SUHYp� XQ� SURJUDPD� GH� PDQWHQLPLHQWR� GH� ORV� PHGLRV� \� UHFXUVRV� PDWHULDOHV� \�
HFRQyPLFRV�QHFHVDULRV��
�
����� 3URJUDPD�GH�UHFLFODMH�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�
�
�������3URJUDPD�GH�UHFLFODMH�SDUD�WRGR�HO�3HUVRQDO�GH�OD�HPSUHVD�
�
$��2EMHWLYRV�GHO�5HFLFODMH�\�&DSDFLWDFLRQHV��
�
/D�VLWXDFLyQ�DFWXDO�H[LJH�GHO�SHUVRQDO�GH� OD�HPSUHVD�UHVSRQVDELOLGDG�HQ�ODV�GLIHUHQWHV�VLWXDFLRQHV�\�
DFWXDFLRQHV�HQ�FDVR�GH�HPHUJHQFLD��DVt�FRPR�OD�FDSDFLWDFLyQ�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��VLHQGR�
FDSD]�GH�HMHFXWDU�ODV�yUGHQHV�\�DFWXDU�FRQ�GHFLVLyQ�\�VHJXULGDG��
�
/RV� WUDEDMDGRUHV� GHEHQ� VHU� FRQRFHGRUHV� GH� VXV� DFWXDFLRQHV� \� DGHPiV� GH� UHFRUGDUODV�
IUHFXHQWHPHQWH��
�
(V� QHFHVDULR� DFWXDOL]DU� \� FRPSOHWDU� OD� IRUPDFLyQ� TXH� UHFLEHQ� ORV� WUDEDMDGRUHV�� DGDSWiQGROD� D� ODV�
QXHYDV�UHDOLGDGHV�\�VLWXDFLRQHV�GH�SHOLJUR�TXH�ELHQ�SRU�ODV�DFWLYLGDGHV�GHVDUUROODGDV��R�ELHQ�SRU�ODV�
RFDVLRQDGDV�FRPR�FRQVHFXHQFLD�GH�ODV�PLVPDV��VH�SXHGD�GLVSRQHU�GH��
�
%��&RQWHQLGRV�FXUULFXODUHV�GHO�UHFLFODMH��
�
x� $FWXDFLRQHV�HQ�FDVR�GH�(PHUJHQFLD�DQWH�GLIHUHQWHV�VLWXDFLRQHV�GH�ULHVJR��
x� $FWXDFLRQHV�HQ�FDVR�GH�$ODUPD�\�R�(YDFXDFLyQ��
x� &RPSURPLVR�GH�$\XGD�\�$X[LOLR�D�ORV�KHULGRV��
�
&��6HFXHQFLDFLyQ�WHPSRUDO��
�
&KDUOD�GH������KRUDV��
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1��GH�UHYLVLyQ�����
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�
�������3URJUDPD�GH�UHFLFODMH�SDUD�ORV�(TXLSRV�GH�,QWHUYHQFLyQ�
�
$��2EMHWLYRV�GHO�5HFLFODMH�\�&DSDFLWDFLRQHV��
�
/RV� (TXLSRV� GH� ,QWHUYHQFLyQ�� GHEHUiQ� HVWDU� FRQVWDQWHPHQWH� FDSDFLWDGRV� SDUD� JHVWLRQDU� XQD�
HPHUJHQFLD��
�
3DUD�HOOR��GHEHUiQ�GLVSRQHU�GH�XQD�GRWDFLyQ�GH�PHGLRV��TXH�OHV�SHUPLWD�KDFHU�IUHQWH�D�ODV�VLWXDFLRQHV�
D� ODV� TXH� VH� WLHQHQ�TXH�HQIUHQWDU��3RU� HOOR� HV� QHFHVDULR� TXH�HVWpQ� GHELGDPHQWH� FDSDFLWDGRV�SDUD�
KDFHU�IUHQWH�D�ODV�PLVPDV��
�
$�VX�YH]�GHEHUi�GHEHUiQ�VHU�FDSDFHV�GH�HMHFXWDU�ODV�yUGHQHV�FRQ�GHFLVLyQ�\�VHJXULGDG��
�
'HEHQ�VHU��QHFHVDULDPHQWH��SHUIHFWRV�FRQRFHGRUHV�GH�VX�PLVLyQ��GH�FyPR�SODQLILFDUODV�FRQ�UDSLGH]�\�
WRPDU�ODV�GHFLVLRQHV�DSURSLDGDV���
�
(VWH� UHWR� SURIHVLRQDO� QRV� REOLJD� D� UHGLVHxDU� \� DGDSWDU� FRQVWDQWHPHQWH� ORV� FRQRFLPLHQWRV� GH� ORV�
PLHPEURV� GH� ORV� HTXLSRV� D� ODV� QXHYDV� H[LJHQFLDV�� FRPSOHPHQWDQGR� ORV� FRQRFLPLHQWRV� TXH� KDVWD�
DKRUD�FRQVLGHUiEDPRV�VXILFLHQWHV��
�
6H�WUDWD�GH�DFWXDOL]DU�\�FRPSOHWDU�OD�IRUPDFLyQ�UHFLELGD��DGDSWiQGRODV�D�ODV�QXHYDV�UHDOLGDGHV��
�
%��&RQWHQLGRV�FXUULFXODUHV�GHO�UHFLFODMH��
�
x� $FWXDFLRQHV�HQ�FDVR�GH�(PHUJHQFLD��6LQLHVWUR�R�6XFHVR��
x� &RPSRUWDPLHQWR�GHO�IXHJR��
x� +HUUDPLHQWDV�\�PHGLRV�D�XWLOL]DU��
x� 3URWRFRORV�GH�DFWXDFLyQ�IUHQWH�D�ODV�GLIHUHQWHV�HPHUJHQFLDV�
x� 0HGLGDV�GH�VHJXULGDG��
x� 3UiFWLFDV�GH�H[WLQFLyQ�GH�LQFHQGLRV��
x� 6LPXODFUR��
�
&��6HFXHQFLDFLyQ�WHPSRUDO��
�
&XUVR�GH� )RUPDFLyQ�� �� KRUDV� �WHRUtD�� �� �� KRUDV� �SUiFWLFD�� �� �� KRUD� �VLPXODFUR�� �3(5,2',&,'$'�
$18$/���
�
�������3URJUDPD�GH�UHFLFODMH�SDUD�HO�(TXLSR�GH�$ODUPD�\�(YDFXDFLyQ�
�
$��2EMHWLYRV�GHO�5HFLFODMH�\�&DSDFLWDFLRQHV��
�
/RV�(TXLSRV�GH�$ODUPD� \�(YDFXDFLyQ�� GHEHUiQ� HVWDU� FDSDFLWDGRV�SDUD� JHVWLRQDU� OD�(YDFXDFLyQ� HQ�
FDVR�GH�HPHUJHQFLD��DSR\iQGRVH�\�FRRUGLQiQGRVH�FRQ�HO�UHVWR�GH�ORV�HTXLSRV�� ,JXDOPHQWH�GHEHUiQ�
GH�HVWDU�FDSDFLWDGRV�SDUD�HMHFXWDU�ODV�yUGHQHV�FRQ�GHFLVLyQ�\�VHJXULGDG��
�
/RV�PLHPEURV�GHEHUiQ�VHU�SHUIHFWRV�FRQRFHGRUHV�GH�OD�LPSRUWDQFLD�GH�VX�PLVLyQ��GH�FyPR�OOHYDUOD�D�
FDER�\�GH�FyPR�RUJDQL]DU�DO�SHUVRQDO�SDUD�JDUDQWL]DU�XQD�HYDFXDFLyQ�VHJXUD�\�RUGHQDGD���
�
$XQ� FXDQGR� DOJXQD� GH� ODV� IXQFLRQHV� TXH� GHEHQ� UHDOL]DU� SXHGD� YHUVH� DIHFWDGD� SRU� VLWXDFLRQHV� GH�
SiQLFR��GHVRUJDQL]DFLyQ�HQ�OD�HYDFXDFLyQ�\�GH�GHVRUGHQ��GHEHUiQ�VHU�FRQVFLHQWHV�\�FRQRFHGRUHV�GH�
DQWHPDQR�GH�ODV�PLVPDV�\�GDUOHV�OD�LPSRUWDQFLD�TXH�PHUHFHQ��
�
$Vt� SXHV�� VXSRQH� WRGR� XQ� UHWR� SURIHVLRQDO� FRQRFHU� ODV� WpFQLFDV� GH� HYDFXDFLyQ� SHUR� WDPELpQ� OD�
QDWXUDOH]D�KXPDQD��
�
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�
&RQ�HVWD�FDSDFLWDFLyQ�VH�WUDWD�GH�DFWXDOL]DU�\�FRPSOHWDU�OD�IRUPDFLyQ�TXH�UHFLEHQ��DGDSWiQGROD�D�ODV�
QXHYDV�UHDOLGDGHV��GH�IRUPD�TXH�GLVSRQGUiQ�GH� WpFQLFDV�\�FRQRFLPLHQWRV�SDUD�HYDFXDU�DO�SHUVRQDO��
GH�IRUPD�FRRUGLQDGD�\�RUJDQL]DGD��
�
%��&RQWHQLGRV�FXUULFXODUHV�GHO�UHFLFODMH��
�
x� $FWXDFLRQHV�HQ�FDVR�GH�(PHUJHQFLD��6LQLHVWUR�R�6XFHVR��
x� 5HVSRQVDELOLGDGHV�HQ�OD�(YDFXDFLyQ�GHO�SHUVRQDO��
x� &RPSRUWDPLHQWR�KXPDQR�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��
x� 3URWRFRORV�GH�DFWXDFLyQ��
x� 6LPXODFUR��
�
&��6HFXHQFLDFLyQ�WHPSRUDO��
�
&XUVR�GH�)RUPDFLyQ����KRUDV��WHRUtD������KRUD��VLPXODFUR���3(5,2',&,'$'�$18$/��
�
�������3URJUDPD�GH�UHFLFODMH�SDUD�HO�(TXLSR�GH�3ULPHURV�$X[LOLRV�
�
$��2EMHWLYRV�GHO�5HFLFODMH�\�&DSDFLWDFLRQHV��
�
/D�VLWXDFLyQ�DFWXDO�H[LJH�GH�ORV�(TXLSRV�GH�3ULPHURV�$X[LOLRV�FDSDFLGDG�SDUD�JHVWLRQDU�ORV�SULPHURV�
DX[LOLRV�D�ORV�KHULGRV�\�R�DFFLGHQWDGRV�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��
�
'HEHUiQ� VHU�� QHFHVDULDPHQWH�� FRQRFHGRUHV� GH� ODV� VLWXDFLRQHV� D� ODV� TXH� VH� SXHGHQ� HQIUHQWDU�� DVt�
FRPR�ORV�DX[LOLRV�D�UHDOL]DU�D�ORV�DIHFWDGRV��
�
,JXDOPHQWH�GHEHUiQ�HVWDU�FDSDFLWDGRV�SDUD�HYDOXDU� ODV�OHVLRQHV�SURGXFLGDV�SRU�ORV�VLQLHVWURV��FyPR�
SUHSDUDU� OD� HYDFXDFLyQ� GH� ORV� PLVPRV� \� GH� FyPR� PRWLYDU� DO� SHUVRQDO� GH� OD� HPSUHVD� SDUD� TXH�
LQWHUYHQJD�\�FRODERUH�HQ�ODV�DFWXDFLRQHV�GH�UHVFDWH��HYDFXDFLyQ�GH�KHULGRV��HWF��
�
$XQ�FXDQGR�DOJXQD�GH� HVWDV� IXQFLRQHV�GHED�VHU�GHVDUUROODGDV�SRU� SHUVRQDO� VDQLWDULR�� ODV�SULPHUDV�
D\XGDV�TXH�UHFLEDQ�ORV�DFFLGHQWDGRV�SXHGHQ�VXSRQHU�OD�YLGD�R�OD�PXHUWH��
/RV�PLHPEURV�GHO�(TXLSR�GH�3ULPHURV�$X[LOLRV��GHEHUiQ�VHU�FRQVFLHQWHV�GH�HVWD�UHVSRQVDELOLGDG��\�
DFWXDU�HQ�FRQVHFXHQFLD��
�
(V�WRGR�XQ�UHWR�HO�GH�HVWRV�SURIHVLRQDOHV��TXH�QRV�REOLJD�D�UHGLVHxDU�\�DGDSWDU�ORV�FRQRFLPLHQWRV�GH�
ORV�PLVPRV�D�ODV�QXHYDV�WHFQRORJtDV��PHGLRV�\�SURFHGLPLHQWRV�XWLOL]DGRV�HQ�VDOYDPHQWR��
3RU�HOOR�FRQ�HVWD�FDSDFLWDFLyQ�FRQVWDQWH��VH�WUDWD�GH�DFWXDOL]DU�\�FRPSOHWDU�OD�IRUPDFLyQ�LQLFLDOPHQWH�
UHFLELGD��DGDSWiQGROD�D�ODV�QXHYDV�UHDOLGDGHV�\�GHPDQGDV�VRFLDOHV��GH�IRUPD�TXH�ORV�HTXLSRV�HVWpQ�
IRUPDGRV�SRU�PHMRUHV�SURIHVLRQDOHV�HQ�3ULPHURV�$X[LOLRV��
�
%��&RQWHQLGRV�FXUULFXODUHV�GHO�UHFLFODMH��
�
x� $FWXDFLRQHV�HQ�FDVR�GH�(PHUJHQFLD��6LQLHVWUR�R�6XFHVR��
x� 3ULPHURV�$X[LOLRV��
x� (YDOXDFLyQ�GH�OHVLRQHV��
x� (YDFXDFLyQ�GH�KHULGRV��
x� 3URWRFRORV�GH�DFWXDFLyQ��
x� 3UiFWLFDV�GH�3ULPHURV�$X[LOLRV�SDUD�GLIHUHQWHV�VLWXDFLRQHV��
�
&��6HFXHQFLDFLyQ�WHPSRUDO��
�
&XUVR�GH�)RUPDFLyQ����KRUDV��WHRUtD������KRUDV��SUiFWLFD���3(5,2',&,'$'�$18$/��
�
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�
�������3URJUDPD�GH�UHFLFODMH�SDUD�ORV�'LUHFWLYRV�
�
$��2EMHWLYRV�GHO�5HFLFODMH�\�&DSDFLWDFLRQHV��
�
/DV� IXQFLRQHV�GH�'LUHFFLyQ�GH�$XWRSURWHFFLyQ�\�R�$FWXDFLyQ�HQ�FDVR�GH�(PHUJHQFLD�� YDQ�GLULJLGDV�
VLHPSUH�D� OD�*HVWLyQ��&RRUGLQDFLyQ�\�2UJDQL]DFLyQ�RSHUDWLYD�GH� UHFXUVRV�\�PHGLRV��3RU� OR� WDQWR� OD�
FDSDFLWDFLyQ�GHEHUi�GH�LU�RULHQWDGD�\�HQFDPLQDGD�D�IRPHQWDU�SUHFLVDPHQWH�HVWRV�UHTXLVLWRV��
�
/D�HYDOXDFLyQ�GH�ODV�VLWXDFLRQHV�GH�ULHVJR�\�OD�SODQLILFDFLyQ�GH�DFWXDFLRQHV�IUHQWH�DO�PLVPR��DVt�FRPR�
ODV�yUGHQHV�H�LQVWUXFFLRQHV�LPSDUWLGDV�D�ORV�HTXLSRV�RSHUDWLYRV�GH�HPHUJHQFLD��GHEHUi�VHU�RWUR�GH�ORV�
REMHWLYRV�HVWDEOHFLGRV�GH�FDSDFLWDFLyQ��
�
3RU�~OWLPR��GHEHUiQ�HVWDU�FDSDFLWDGRV�SDUD�PDQWHQHU�RSHUDWLYD�OD�RUJDQL]DFLyQ�GH�OD�HPHUJHQFLD��GH�
IRUPD�TXH�VH�FXPSODQ�ORV�GRV�SULQFLSLRV�UHTXHULGRV��HILFDFLD�H�LQPHGLDWH]�HQ�ODV�UHVSXHVWDV���
�
%��&RQWHQLGRV�FXUULFXODUHV�GHO�UHFLFODMH��
�
x� 2UJDQL]DFLyQ�\�&RRUGLQDFLyQ�GH�(PHUJHQFLDV��
x� (YDOXDFLyQ�GH�VLQLHVWURV��
x� &RRUGLQDFLyQ�GH�(TXLSRV��
x� 7RPD�GH�GHFLVLRQHV��
�
&��6HFXHQFLDFLyQ�WHPSRUDO��
�
&XUVR�GH�)RUPDFLyQ��-RUQDGDV�GH�WUDEDMR�QHFHVDULDV�
�
����� 3URJUDPD�GH�VXVWLWXFLyQ�GH�PHGLRV�\�UHFXUVRV�
�
/RV�PDQWHQLPLHQWR�UHDOL]DGRV�D�ODV�LQVWDODFLRQHV�GH�SURWHFFLyQ��DO�HTXLSDPLHQWR�GH�HPHUJHQFLD��D�OD�
VHxDOL]DFLyQ�GH�VHJXULGDG�\�D�OD�LOXPLQDFLyQ�GH�HPHUJHQFLD��SHUPLWLUiQ�TXH�VH�PDQWHQJDQ�HQ�VHUYLFLR�
\�RSHUDWLYRV�WRGRV�HOORV��VLQ�HPEDUJR�HVWR�QR�DODUJD�OD�YLGD�~WLO�GH�ORV�PLVPRV��

�
(O�PDQWHQLPLHQWR�VROR�JDUDQWL]DUi�XQ�EXHQ�IXQFLRQDPLHQWR�D�OR�ODUJR�OD�YLGD�~WLO��

�
3HUR� LJXDOPHQWH�VXFHGH�FRQ�RWURV�HOHPHQWRV��PHGLRV�H� LQVWUXPHQWR�XWLOL]DGRV�SRU� OD�HPSUHVD�SDUD�
GLYXOJDU��GDU�D�FRQRFHU�HO�3ODQ��LQIRUPDU��HWF��WDOHV�FRPR��
�
x� &DUWHOLVPR�LQWHULRU�GH�HPHUJHQFLD�\�DXWRSURWHFFLyQ��
x� )ROOHWRV�GLYXOJDWLYRV�HQWUH�HO�SHUVRQDO�VREUH�PHGLGDV�GH�HPHUJHQFLD�\�DXWRSURWHFFLyQ��
x� 3XEOLFDFLyQ�HQ�HO�ZHE�GH�OD�HPSUHVD��
�
$QXDOPHQWH�VH�HVWDEOHFHUi�XQ�SURJUDPD�GH�VXVWLWXFLyQ�GH�PHGLRV�\� UHFXUVRV�TXH�SRGUi� LQWHJUDUVH�
FRQ�HO�SURJUDPD�GH�GRWDFLyQ�\�DGHFXDFLyQ�GHVFULWR�HQ�HO�DSDUWDGR������GHO�FDStWXOR�DQWHULRU��
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�
����� 3URJUDPD�GH�HMHUFLFLRV�\�VLPXODFURV�
�
6H�UHDOL]DUiQ�VLPXODFURV�FRQ�XQD�SHULRGLFLGDG�PtQLPD�DQXDO��
�
�������)LFKDV�GH�SUHSDUDFLyQ�GHO�VLPXODFUR�
�
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�
'HVFULSFLyQ�GHO�WLSR�GH�VLPXODFUR
�
8Q�WUDEDMDGRU�GH�OD�SODQWD�[��SHUFLEH�XQ�RORU�D�KXPR�TXH�OH�DOHUWD�GH�XQ�SRVLEOH�LQFLGHQWH��6H�GLULJH�DO�
WHOpIRQR�GH�HPHUJHQFLD�LQWHULRU�PiV�SUy[LPR�SDUD�QRWLILFDU�HO�LQFLGHQWH��
�
(O�SHUVRQDO�GH�FHQWUDOLWD�VH�SRQH�HQ�FRQWDFWR�FRQ�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�
&RPR�SULPHUD�PHGLGD�VH�DYLVD�D�GRV�PLHPEURV�GHO�HTXLSR�GH�LQWHUYHQFLyQ�SDUD�TXH�VH�SHUVRQHQ�HQ�
HO�VLWLR�\�DPERV�TXHGDQ�HQ�OD�]RQD�GHO�LQFLGHQWH�SDUD�HYDOXDU�HO�DOFDQFH�GH�OD�VLWXDFLyQ��
�
3HUVRQDGRV�HQ�HO�VLWLR�SURFHGHQ�D� LQVSHFFLRQDU�HO� UHFLQWR�\�VH�SHUFLEHQ�GHO�RULJHQ�GH� OD�VHxDO��TXH�
SURFHGH�GHO�UHFLQWR�[��
�
&RQ�PXFKD�SUHFDXFLyQ�VH�FRORFDQ�XQR�D�FDGD�ODGR�GH�OD�SXHUWD��SDUD�QR�HVWDU�GH�IUHQWH�D�OD�HQWUDGD�\�
WRFDQ�OD�SXHUWD�SDUD�YHU�HO�DOFDQFH�GH�OD�VLWXDFLyQ���
�
&RQIRUPH�VH�YD�DEULHQGR�OD�SXHUWD�YD�VDOLHQGR�KXPR���QR�HV�H[FHVLYDPHQWH�GHQVR��\�XQD�YH]�DELHUWD�
OD�SXHUWD�REVHUYDQ�XQDV�OODPDV�HQ�XQD�SDSHOHUD�GH�XQ�GHVSDFKR��
�
$PERV�DFXHUGDQ�DFWXDU�VREUH�HO�IRFR�GH�LQLFLR�\�GDU�DYLVR�D�ORV�GLVWLQWRV�PLHPEURV�GHO�HTXLSR�SDUD�
LQLFLR�GHO�SODQ�\�DO�-HIH�GH�,QWHUYHQFLyQ��
�
$PERV� PDQWHQGUiQ� FRPXQLFDFLyQ� HQ� WRGR� PRPHQWR�� D� WUDYpV� GHO� WHOpIRQR� R� FXDOTXLHU� VLVWHPD�
HIHFWLYR��
�
&RPR�HO� IXHJR�VH�KD�SURGXFLGR�HQ�HO�UHFLQWR�[� �]RQD�GH� ULHVJR�HVSHFLDO��� HO�'LUHFWRU�GHO�3ODQ�GH�
$FWXDFLyQ�RUGHQD�ODV�VLJXLHQWHV�DFFLRQHV��
�

x� ,QVWUXFFLRQHV� HQ� DGPLVLyQ� SDUD� TXH� DYLVHQ� D� (PHUJHQFLDV� ���� \� VROLFLWHQ� D\XGD�� H[WHUQD��
GHELGR�D�OD�WUD\HFWRULD�TXH�HVWi�WRPDQGR�HO�VLQLHVWUR��

x� ,QVWUXFFLRQHV� DO� UHVWR� GH� (TXLSR� GH� ,QWHUYHQFLyQ� SDUD� TXH� DSR\HQ� OD� DFFLyQ� GH� VXV�
FRPSDxHURV�� �(VWDU�SHQGLHQWHV�D� ORV�UHTXHULPLHQWRV�\�HVWDGR�GH�VXV�FRPSDxHURV��6ROLFLWXG�
GH� PDWHULDOHV�� WRDOODV� PRMDGDV�� HYLWDU� DVSLUDFLRQHV�� H[WLQWRUHV�� YHODU� HVWDGR� GH� ORV�
FRPSDxHURV��UHDOL]DU�VXVWLWXFLRQHV��YLJLODQFLD��DSR\R��HWF���

x� 6H� GD� LQVWUXFFLRQHV� DO� (TXLSR� GH� (YDFXDFLyQ� SDUD� TXH� SURFHGDQ� DO� GHVDORMR� GHO� HGLILFLR� \�
DFXGDQ� DO� SXQWR� GH� UHXQLyQ��,QIRUPDUiQ� DO� JUXSR� GH� ODV� QRUPDV� GH� DFWXDFLyQ� SDUD�
HYDFXDFLyQ��HQ�OD�WUD\HFWRULD�DO�SXQWR�GH�UHXQLyQ�LQIRUPDUiQ�FRQ�DFWLWXG�UHVSRQVDEOH�\�VHUHQD�
GH�ORV�YHFLQRV�FROLQGDQWHV�SXHV�DGHPiV�GH�XQ�FRQDWR�GH�LQFHQGLR�FRQ�SHOLJUR�GHO�PLVPR��DO�
SURGXFLUVH� HQ� XQD� GHSHQGHQFLD� GH� DGPLQLVWUDWLYRV� OD� FDUJD� WpUPLFD� SXHGH� VHU� LPSRUWDQWH�
GHELGR� D� OD� FDQWLGDG� GH� PDWHULDO� GH� SDSHOHUtD� H[LVWHQWH�� HQ� HO� SXQWR� GH� UHXQLyQ� WHQGUiQ�
FRQWURODGR�\�FRQWDELOL]DGR�HO�JUXSR�GH�WUDEDMDGRUHV�HQ�WRGR�PRPHQWR��QDGLH�GHEH�DEDQGRQDU�
HO�SXQWR�GH�UHXQLyQ�KDVWD�TXH�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ�QR�OR�DXWRULFH��SHUPDQHFHUiQ�
D�OD�HVSHUD�GH�ODV�LQGLFDFLRQHV�GHO�PLVPR���

x� ,QVWUXFFLRQHV�(TXLSR�GH�3ULPHURV�$X[LOLRV�SDUD�TXH�HVWpQ�SUHSDUDGRV�HQ�FDVR�GH�QHFHVLGDG�
\�GHQ�DSR\R�DO�HTXLSR�GH�HYDFXDFLyQ�PDQWHQLPLHQWR�OD�FDOPD�\�VHUHQLGDG�GHO�JUXSR��

x� ,QVWUXFFLRQHV�DO�UHVSRQVDEOH�GH�LQWHUUXSFLyQ�GH�VXPLQLVWURV��3URFHGHUi�D�DQXODU�HO�VXPLQLVWUR�
GH�WRGRV�ORV�VHUYLFLRV�SRVLEOHV��JDV��HOHFWULFLGDG��DJXD��HWF���

�
(O� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ�� VH� GLULJH� D� OD� ]RQD� GHO� LQFLGHQWH� \� HO� -HIH� GH� ,QWHUYHQFLyQ� OH�
FRPXQLFD�TXH�OD�VLWXDFLyQ�HVWD�WRWDOPHQWH�FRQWURODGD��
�
$PERV�SURFHGHQ�D�LQVSHFFLRQDU�OD�]RQD�DIHFWDGD�D�IRQGR�\�KDFHQ�XQD�LQVSHFFLyQ�JHQHUDO�SDUD�PD\RU�
VHJXULGDG�FRPSUREDQGR�TXH�WRGR�HVWi�HQ�RUGHQ��
�
(O�-HIH�GH�,QWHUYHQFLyQ�\�HO�'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��VH�GLULJHQ�DO�SXQWR�GH�UHXQLyQ�LQIRUPDQGR�
D� WRGRV� ORV� WUDEDMDGRUHV� TXH� SXHGHQ� YROYHU� D� VXV� SXHVWRV� GH� WUDEDMR� \D� TXH� OD� VLWXDFLyQ� HVWi�
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�
WRWDOPHQWH� FRQWURODGD� \� OD� DFWLYLGDG� SXHGH� GHVDUUROODUVH� FRQ� QRUPDOLGDG�� $SURYHFKDQ� OD� VLWXDFLyQ�
SDUD�DJUDGHFHU�OD�FRODERUDFLyQ�\�IHOLFLWDUOHV�SRU�VX�VHUHQLGDG�\�SODQWHDQ�KDFHU�XQD�LQYHVWLJDFLyQ�GHO�
DFFLGHQWH� \� SRVWHULRUPHQWH� XQD� UHXQLyQ� SDUD� YDORUDU� HO� FRPSRUWDPLHQWR� GH� WRGRV� ORV� WUDEDMDGRUHV�
DQWH�HVWH�LQFLGHQWH��
�
/RV� WUDEDMDGRUHV� SURFHGHQ� D� UHDQXGDU� VX� DFWLYLGDG� FRQ� VHUHQLGDG� \� VLQ� GLVWUDFFLRQHV� FRQ� HO�
FRPHQWDULR�GHO�LQFLGHQWH��
�
(O� WUDEDMDGRU� HQFDUJDGR� GH� GHVFRQHFWDU� ODV� ,QVWDODFLRQHV�� SURFHGH� D� UHVWDEOHFHU� HO� VHUYLFLR� SDUD�
UHDQXGDU�OD�DFWLYLGDG�\�VH�LQFRUSRUD�D�VX�SXHVWR�GH�WUDEDMR��
�
(O�5HVSRQVDEOH�GHO�DYLVR�WHOHIyQLFR�UHDOL]D�ODV�OODPDGDV�SHUWLQHQWHV�UiSLGDPHQWH�LQGLFDQGR�TXH�HVWi�
WRGR� EDMR� FRQWURO� SDUD� HYLWDU� DFFLRQHV� LQQHFHVDULDV�� SRVWHULRUPHQWH� LQIRUPD� OD�'LUHFWRU� GHO� 3ODQ� GH�
$FWXDFLyQ��GHO�UHVXOWDGR�GH�VX�JHVWLyQ�\�VH�LQFRUSRUD�D�VXV�DFWLYLGDGHV��
�
(O� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ� FRPXQLFD� ORV� KHFKRV�� DFWXDFLRQHV�� LQWHUYHQFLyQ� \� UHVROXFLyQ� GHO�
VLQLHVWUR�DO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ��
�
'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ� HODERUD� XQ� LQIRUPH� GH� ORV� KHFKRV�� FRQ� REMHWR� GH� GHMDU� FRQVWDQFLD�
GRFXPHQWDO�GH�ORV�PLVPRV��
�
&RQFOXVLRQHV�ILQDOHV�
�
/D� UHDOL]DFLyQ� GH� XQ� VLPXODFUR� SHUPLWLUi� YHULILFDU� WDQWR� OD� RSHUDWLYLGDG� GHO� SODQ� GH� $XWRSURWHFFLyQ�
FRPR�GHWHFWDU�SRVLEOHV�GHILFLHQFLDV�HQ�VX� LPSODQWDFLyQ��3RU�HOOR� UHVXOWD� LPSUHVFLQGLEOH� UHDOL]DU�XQD�
HYDOXDFLyQ�GHO�PLVPR��FRQ�REMHWR�GH�SRGHU�H[WUDHU�FRQFOXVLRQHV�SUiFWLFDV�TXH�SHUPLWDQ�DO�WLWXODU�GH�OD�
LQVWDODFLyQ�PHMRUDU�ORV�DVSHFWRV�TXH�KD\DQ�PRVWUDGR�GHILFLHQFLDV��
�
7UDV� OD� ILQDOL]DFLyQ� GHO� VLPXODFUR�� HO� 'LUHFWRU� GHO� 3ODQ� GH� $FWXDFLyQ�� UHFDEDUi� WRGD� OD� LQIRUPDFLyQ�
REWHQLGD� GH� ORV� HYDOXDGRUHV�� FRQWURODGRUHV� \� SDUWLFLSDQWHV�� UHYLVDQGR� DVt� HO� LQIRUPH� GHO� VLPXODFUR�
HIHFWXDGR�TXH�GHEHUi�GH�FRQWHQHU�OD�VLJXLHQWH�LQIRUPDFLyQ���
�
D��3ULQFLSDOHV�DVSHFWRV�GHO�3ODQ�GH�(PHUJHQFLD�TXH�VH�LQFOX\HURQ�HQ�HO�GHVDUUROOR�GHO�VLPXODFUR�
�

x� 7LSRORJtD�GH�VXFHVRV�\�FDWHJRUtDV�GH�HPHUJHQFLD�VLPXODGDV��
x� 2UJDQL]DFLRQHV�LQWHULRUHV�\�GH�DSR\R�DFWLYDGDV�FRPR�UHVSXHVWD�D�OD�HPHUJHQFLD��

�
E��5HVXOWDGRV�SULQFLSDOHV�
�

x� *UDGR�GH�FXPSOLPLHQWR�GH�FDGD�XQR�GH�ORV�REMHWLYRV�ILMDGRV�HQ�HO�3ODQ�GHO�6LPXODFUR��
x� (YDOXDFLyQ�GH�ODV�DFFLRQHV�GH�UHVSXHVWD�GHVDUUROODGDV��
x� $FFLRQHV�GH�FRQFHQWUDFLyQ��UHFXHQWR��ORFDOL]DFLyQ�\�R�HYDOXDFLyQ�GHO�SHUVRQDO��

�
F��'HVYLDFLRQHV�R�GHILFLHQFLDV�REVHUYDGDV�\�PHGLGDV�FRUUHFWRUDV�D�LPSODQWDU��
�
G��3URJUDPD�SDUD�OD�LPSODQWDFLyQ�GH�ODV�PHGLGDV�FRUUHFWRUDV�SRU�ORV�UHVSRQVDEOHV�FRUUHVSRQGLHQWHV��
�
H��&RQFOXVLRQHV��
�
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�
(QFXHVWD�GH�UHDOL]DFLyQ�GH�6LPXODFUR�
�

(QFXHVWD�GH�6LPXODFUR�
�

��������$xR�����������������������������������������������������)HFKD�GH�UHDOL]DFLyQ�������F��F�����F��F�����F��F����
�
���¢+DEtD�UHDOL]DGR�DQWHULRUPHQWH�XQ�VLPXODFUR�GH�HPHUJHQFLD�HQ�HVWD�X�RWUD�HPSUHVD"�
�
� �6t������ �1R������ �1V�1F�
�
���¢6DEH�PDQHMDU�XQ�H[WLQWRU"�
�
� �6t������ �1R������ �1V�1F�
�
���¢7LHQH�FRQRFLPLHQWRV�VREUH�SULPHURV�DX[LOLRV"�
�
� �6t������ �1R������ �1V�1F�
�
���¢&RQVLGHUD�TXH�VRQ�SRVLWLYDV�HVWDV�DFFLRQHV"�
�
� �6t������ �1R������ �1V�1F�
�
���¢&RQVLGHUD�TXH�GHEHQ�UHDOL]DUVH�VLPXODFURV�FRQ�PDV�IUHFXHQFLD"�
�
� �6t������ �1R������ �1V�1F�
�
���¢&RQVLGHUD�DO�FROHFWLYR�GH�WUDEDMDGRUHV�FDSDFLWDGRV�SDUD�UHVSRQGHU�DQWH�XQD�VLWXDFLyQ�
GH�HPHUJHQFLD"�
�
� �6t������ �1R������ �1V�1F�
�
��� ¢&UHH�TXH� D� WUDYpV�GH� HVWDV� DFFLRQHV� VH� SUHSDUD� D� ORV� WUDEDMDGRUHV� SDUD� DFWXDU� FRQ�
VHUHQLGDG�DQWH�VLWXDFLRQHV�UHDOHV"�
�
� �6t������ �1R������ �1V�1F�
�
���¢4Xp�WLSR�GH�DFFLyQ�VXSULPLUtD�R�DPSOLDUtD�GH�ODV�TXH�VH�KDQ�HIHFWXDGR"�
�
x� �
x� �
x� �
x� �
x� �

�
���4Xp�RSLQD�GHO�VLPXODFUR�\�FRPR�YDORUD�HO�JUDGR�GH�SDUWLFLSDFLyQ"�

�
x� �
x� �
x� �
x� �
x� �

�
�
�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
����� 3URJUDPD�GH�UHYLVLyQ�\�DFWXDOL]DFLyQ�GH�WRGD�OD�GRFXPHQWDFLyQ�TXH�IRUPD�

SDUWH�GHO�SODQ�GH�$XWRSURWHFFLyQ�
�
/D� GRFXPHQWDFLyQ� FRQWHQLGD� HQ� HVWH� 3ODQ� GH� $XWRSURWHFFLyQ� GHEHUi� VHU� UHYLVDGD� FRQ� XQD�
SHULRGLFLGDG� QR� VXSHULRU� D� ORV� �� DxRV� \� HQ� FXDOTXLHU� PRPHQWR� FXDQGR� VH� UHDOLFHQ� FDPELRV� TXH�
SXHGDQ�DIHFWDU�D�OD�VHJXULGDG�GHO�HGLILFLR�R�D�OD�RSHUDWLYLGDG�GHO�3ODQ�GH�$FWXDFLyQ�HQ�HPHUJHQFLDV��
�
�������0DQWHQLPLHQWRV�\�UHYLVLRQHV�GHO�3ODQ�GH�$XWRSURWHFFLyQ�
�
'RFXPHQWDFLyQ�\�UHJLVWURV�
�
8QD�YH]�GHVDUUROODGR�HO�3ODQ�GH�$XWRSURWHFFLyQ��\�D�SDUWLU�GH�ORV�GDWRV�LQFRUSRUDGRV�HQ�HO�PLVPR��HV�
SRVLEOH� H[WUDHU� LQIRUPDFLyQ�� TXH� SHUPLWLUi� IRUPDOL]DU� GLIHUHQWHV� GRFXPHQWRV�� ORV� FXDOHV� LUiQ�
RULHQWDGRV�D�ORV�PLHPEURV�GH�ORV�(TXLSRV��'LUHFWLYRV��3HUVRQDO�GH�OD�HPSUHVD�\�9LVLWDQWHV��
�
x� ,GHQWLILFDFLyQ��DQiOLVLV�\�HYDOXDFLyQ�GH�ORV�ULHVJRV�SURSLRV�GH�OD�DFWLYLGDG�\�GH�ORV�ULHVJRV�

H[WHUQRV� TXH� SXHGHQ� DIHFWDUOH�� SHUPLWLUi� WHQHU� FRQRFLPLHQWR� DFHUFD� GH� ORV� ULHVJRV�
FRQWHPSODGRV�HQ�HO�3ODQ�GH�$XWRSURWHFFLyQ��

�
x� 0HGLGDV��PHGLRV�KXPDQRV�\�PDWHULDOHV�GLVSRQLEOHV��SDUD�FRQWURODU�ORV�ULHVJRV�SURSLRV�DVt�

FRPR�ORV�ULHVJRV�H[WHUQRV�FRQWHPSODGRV�HQ� ORV�SODQHV�GH�3URWHFFLyQ�&LYLO�\�DFWLYLGDGHV�
GH� ULHVJR� SUy[LPDV�� PXHVWUD� LQIRUPDFLyQ� GHWDOODGD� VREUH� ODV� PHGLGDV�� PHGLRV� KXPDQRV� \�
PDWHULDOHV�GLVSRQLEOHV�TXH�SHUPLWHQ�KDFHU�IUHQWH�D�WRGR�WLSR�GH�ULHVJRV�FRQWHPSODGRV�HQ�HO�3ODQ�
GH�$XWRSURWHFFLyQ��

�
x� 'HVFULSFLyQ�GHO�PDQWHQLPLHQWR�SUHYHQWLYR�GH� ODV� LQVWDODFLRQHV�GH�SURWHFFLyQ�\�GH� ODV�GH�

ULHVJR��TXH�JDUDQWL]D�OD�RSHUDWLYLGDG�GH�ODV�PLVPDV��VH�WUDWD�GH�XQ�GRFXPHQWR�TXH�SHUPLWLUi�
REWHQHU� LQIRUPDFLyQ� VREUH� ORV� PDQWHQLPLHQWRV� SUHYHQWLYRV� D� UHDOL]DU� D� ODV� LQVWDODFLRQHV� GH� OD�
HPSUHVD��

�
x� ,QVSHFFLRQHV�GH�6HJXULGDG�� SHUPLWH�REWHQHU� LQIRUPDFLyQ�H[FOXVLYD�VREUH� ODV� LQVSHFFLRQHV�GH�

VHJXULGDG�UHDOL]DGDV��
�
x� &XDGHUQLOOR� GH� KRMDV� QXPHUDGDV� GH� RSHUDFLRQHV� GH� PDQWHQLPLHQWR� H� LQVSHFFLRQHV� GH�

VHJXULGDG�� VH� WUDWD� GH� GLVSRQHU� XQ� FXDGHUQR� FRQ� ODV� SiJLQDV� QXPHUDGDV�� WDO� FRPR� H[LJH� HO�
SURSLR�5'�����������

�
x� 3URFHGLPLHQWRV�GH�DFWXDFLyQ�DQWH�HPHUJHQFLDV��VH�WUDWD�GH�REWHQHU�LQIRUPDFLyQ�GLUHFWD�VREUH�

ORV�SURFHGLPLHQWRV�GH�DFWXDFLyQ�DQWH�XQD�HPHUJHQFLD��
�
x� ,GHQWLILFDFLyQ� \� IXQFLRQHV� GH� ODV� SHUVRQDV� \� HTXLSRV� TXH� OOHYDUiQ� D� FDER� ORV�

SURFHGLPLHQWRV�GH�DFWXDFLyQ�HQ�HPHUJHQFLDV��PXHVWUD� LQIRUPDFLyQ�VREUH� ODV� IXQFLRQHV�TXH�
UHDOL]DUi�FDGD�XQR�GH�ORV�HTXLSRV�FXDQGR�HQWUH�HQ�VLWXDFLyQ�GH�HPHUJHQFLD��

�
x� 3URJUDPD�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ�SDUD�SHUVRQDO�FRQ�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�3ODQ�GH�

$XWRSURWHFFLyQ��PDQLILHVWD� LQIRUPDFLyQ�DFHUFD�GHO� SURJUDPD�GH� IRUPDFLyQ� \� FDSDFLWDFLyQ� TXH�
GHEHUi� UHDOL]DUVH� D� ORV� GLIHUHQWHV� HTXLSRV� TXH� LQWHUYLHQHQ� HQ� ORV� SURFHGLPLHQWRV� GH�
$XWRSURWHFFLyQ�SDUD�KDFHU�IUHQWH�D�HPHUJHQFLDV��

�
x� 3URJUDPD�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�D�WRGR�HO�SHUVRQDO�VREUH�HO�3ODQ�GH�$XWRSURWHFFLyQ��

PDQLILHVWD�LQIRUPDFLyQ�DFHUFD�GHO�SURJUDPD�GH�IRUPDFLyQ�\�FDSDFLWDFLyQ�TXH�GHEHUi�UHDOL]DUVH�D�
WRGR�HO�SHUVRQDO�GH�OD�HPSUHVD��

�
x� )RUPXODULRV� SDUD� OD� JHVWLyQ� GH� HPHUJHQFLDV�� PDQLILHVWD� HO� DFFHVR� GLUHFWR� D� WRGRV� ORV�
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�
SURWRFRORV�GH� DFWXDFLyQ�SDUD�KDFHU� IUHQWH�D� ORV� GLIHUHQWHV� ULHVJRV�FRQWHPSODGRV�HQ�HO�3ODQ� GH�
$XWRSURWHFFLyQ��

�
/D� SUHSDUDFLyQ� GH� ORV� GLIHUHQWHV� 0DQXDOHV�� HV� UHVSRQVDELOLGDG� GHO� 'LUHFWRU� GHO� 3ODQ� GH�
$XWRSURWHFFLyQ��
�
7RGRV� ORV� PLHPEURV� LPSOLFDGRV� HQ� HO� 3ODQ� GH� $XWRSURWHFFLyQ�� GHEHUiQ� GLVSRQHU� GH� LQIRUPDFLyQ�
GHWDOODGD�DFHUFD�GH��
�

'RFXPHQWRV�
'LUHFWRU�GHO�
3ODQ�GH�

$XWRSURWHFFLy
Q�

'LUHFWRU�GHO�
3ODQ�GH�

$FWXDFLyQ�
(TXLSRV�

-HIH�GH�
,QWHUYHQFLy

Q�

3HUVRQDO�
GH�OD�

HPSUHVD�

&DStWXOR� ��� ,GHQWLILFDFLyQ� GH� ORV�
WLWXODUHV� \� GHO� HPSOD]DPLHQWR� GH�
OD�DFWLYLGDG��

;� ;� � ;� �

&DStWXOR� ��� 'HVFULSFLyQ�
GHWDOODGD� GH� OD� DFWLYLGDG� \� GHO�
PHGLR� ItVLFR� HQ� HO� TXH� VH�
GHVDUUROOD��

;� ;� � ;� �

&DStWXOR���� ,QYHQWDULR��DQiOLVLV�\�
HYDOXDFLyQ� GHO� ULHVJR� HQ� HO� TXH�
VH� KD� WHQLGR� SUHVHQWH� DTXHOORV�
ULHVJRV�UHJXODGRV�SRU�QRUPDWLYDV�
VHFWRULDOHV��

;� ;� � ;� �

&DStWXOR� ��� ,QYHQWDULR� \�
GHVFULSFLyQ� GH� ODV� 0HGLGDV� \�
0HGLRV�GH�$XWRSURWHFFLyQ��

;� ;� � ;� �

&DStWXOR� ��� 3URJUDPD� GH�
PDQWHQLPLHQWR�GH�LQVWDODFLRQHV�� ;� ;� � ;� �

&DStWXOR� ��� 3ODQ� GH� DFWXDFLyQ�
DQWH�HPHUJHQFLDV�� ;� ;� ;� ;� �

&DStWXOR� ��� ,QWHJUDFLyQ� GHO� SODQ�
GH� DXWRSURWHFFLyQ� HQ� RWURV�
iPELWRV��

;� ;� � ;� �

&DStWXOR� ��� ,PSODQWDFLyQ� GHO�
3ODQ�GH�$XWRSURWHFFLyQ�� ;� ;� ;� ;� �

&DStWXOR����0DQWHQLPLHQWR�GH� OD�
HILFDFLD� \� DFWXDOL]DFLyQ� GHO� 3ODQ�
GH�$XWRSURWHFFLyQ�

;� ;� � ;� �

9LJHQFLD� GHO� 3ODQ� GH�
$XWRSURWHFFLyQ�� ;� ;� � ;� �

�$QH[R� ��� 'LUHFWRULR� GH�
&RPXQLFDFLyQ�� ;� ;� � ;� �

�$QH[R� ��� )RUPXODULRV� SDUD� OD�
JHVWLyQ�GH�HPHUJHQFLDV�� ;� ;� � ;� ;�

�$QH[R����3ODQRV�� ;� ;� � ;� �
�
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)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
6H�HVWDEOHFHUi�XQ�UHJLVWUR�GRFXPHQWDO��TXH�SHUPLWLUi�GLVSRQHU�LQIRUPDFLyQ�VREUH��
�

x� �ORV�GRFXPHQWRV�UHDOL]DGRV�
x� ORV�GRFXPHQWRV�HQWUHJDGRV�

�
$�GLFKR�UHJLVWUR�VH� LUiQ� LQFRUSRUDQGR� ODV�DFWDV�GH�UHYLVLRQHV��PDQWHQLPLHQWRV��HYDOXDFLRQHV�
UHDOL]DGDV��LQVSHFFLRQHV��VLPXODFURV��HQFXHVWDV��HWF��
�
7RGD�OD�GRFXPHQWDFLyQ�JHQHUDGD�SRU�HO�'HVDUUROOR��0DQWHQLPLHQWR��

5HYLVLyQ��6LPXODFURV��HWF��VHUi�UHJLVWUDGD��
�
/DV� $FWDV� GHEHUiQ� SHUPDQHFHU� D� GLVSRVLFLyQ� GHO� 'LUHFWRU� GHO� 3ODQ� GH� $XWRSURWHFFLyQ� \� GHO�
'LUHFWRU�GHO�3ODQ�GH�$FWXDFLyQ��
�
,QIRUPH�DQXDO�GH�UHVXOWDGRV�\�REMHWLYRV�
�
&RPR�UHVSXHVWD�D�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQ�PpWRGR�SDUD�OD�UHYLVLyQ�GHO�3ODQ�GH�$XWRSURWHFFLyQ��
DQXDOPHQWH�VH�HODERUDUi�XQ�LQIRUPH�UHVXPHQ�VREUH��
�

x� /RV�5HVXOWDGRV�GHO�DxR�DQWHULRU��
x� /RV�2EMHWLYRV�SDUD�HO�DxR�HQWUDQWH���

�
'LFKR�LQIRUPH���
�

x� 3RVLELOLWDUi�OD�DSUREDFLyQ�GH�ORV�UHVXOWDGRV�\�GH�ORV�REMHWLYRV�SUHYLVWRV��
x� 'HWHUPLQDUi�OD�DGHFXDFLyQ�\�HILFDFLD�GH�OD�LPSODQWDFLyQ�GHO�VLVWHPD��

�
6X�HODERUDFLyQ�FRUUHVSRQGH�DO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ�R�SHUVRQD�HQ�TXLHQ�GHOHJXH��
�
3DUD�OD�HODERUDFLyQ�VH�WHQGUiQ�HQ�FRQVLGHUDFLyQ��HQWUR�RWURV��ODV�LQIRUPDFLRQHV�VLJXLHQWHV��
�

x� 5HVXOWDGRV�GHO�DxR�YHQFLGR��
x� 3URJUDPD�$QXDO�GH�REMHWLYRV�\�VX�FXPSOLPLHQWR��
x� 'HVFULSFLyQ�GH�ODV�DFWLYLGDGHV�OOHYDGDV�D�FDER��
x� &DPELRV� OHJDOHV�\�QRUPDWLYRV��WHFQROyJLFRV��HWF��TXH�GHEDQ�VHU�WHQLGRV�HQ�FXHQWD�SDUD�

DGDSWDU�HO�3ODQ�GH�$XWRSURWHFFLyQ�D�OD�QXHYD�VLWXDFLyQ�QRUPDWLYD��
x� 1XHYDV�QHFHVLGDGHV�R�FDPELRV�LGHQWLILFDGRV�HQ�ODV�LQVWDODFLRQHV��SURFHVRV��DFWLYLGDGHV�

GHVDUUROODGDV��HWF��
x� 1XHYDV�DFWLYLGDGHV�\�SURFHVRV�D�FRQVLGHUDU��
x� 3URSXHVWDV� GH� QXHYDV� QHFHVLGDGHV� GH� SURFHGLPLHQWRV� R� GH� FDPELRV� HQ� ORV� \D�

H[LVWHQWHV��
x� 5HFRPHQGDFLRQHV�\�REVHUYDFLRQHV�TXH�VH�WHQGUiQ�SUHVHQWH�HQ�OR�VXFHVLYR��

�
'LFKRV� LQIRUPHV� VH� DGMXQWDUiQ�� R� VH� UHDOL]DUiQ� HQ� FRQMXQWR�� FRQ� ORV� TXH� VH� HODERUHQ� FRPR�
FRQVHFXHQFLD�GH�OD�JHVWLyQ�GH�OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��
�

7RGD�OD�GRFXPHQWDFLyQ�JHQHUDGD�IRUPDUi�SDUWH�GHO�5HJLVWUR�GRFXPHQWDO�GHO�3ODQ�GH�
$XWRSURWHFFLyQ��

�
3URJUDPDFLyQ�DQXDO�GH�DFWLYLGDGHV�
�
/DV� DFWLYLGDGHV� SUHYLVWDV� D� GHVDUUROODU�� MXQWR� D� ODV� TXH� VH� ILMHQ� HQ� HO� ,QIRUPH� $QXDO� GH� 2EMHWLYRV�
FRQIRUPDUiQ�HO�3URJUDPD�$QXDO�GH�$FWLYLGDGHV�GH�OD�HPSUHVD��
�
(V� UHVSRQVDELOLGDG�GHO�'LUHFWRU�GHO�3ODQ�GH�$XWRSURWHFFLyQ� �R�SHUVRQD�HQ�TXLHQ�GHOHJXH��� \� FRQ�HO�
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1��GH�UHYLVLyQ�����
)HFKD��1RYLHPEUH������ 3iJLQD�����GH�����

�
DSR\R�GH� ORV�GLVWLQWRV�5HVSRQVDEOHV�GH� OD� OtQHD�GH�'LUHFFLyQ� OD�HODERUDFLyQ�FRQVHQVXDGD�GH�GLFKR�
GRFXPHQWR��
�
6H�VHxDODQ�D�FRQWLQXDFLyQ��D�WtWXOR�LQGLFDWLYR��DOJXQRV�GH�ORV�SXQWRV�TXH�SXHGH�FRQWHQHU��
�

x� ,GHQWLILFDFLyQ�GH�ULHVJRV��
x� ,QVSHFFLRQHV��
x� )RUPDFLyQ�\�DGLHVWUDPLHQWR��
x� 6LPXODFURV��
x� +LVWyULFR�GH�(PHUJHQFLDV��
x� $FWXDFLRQHV�GH�LQWHJUDFLyQ�FRQ�OD�$\XGD�([WHUQD��
x� &RPSUREDFLRQHV�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�\�GH�HYDFXDFLyQ�\�GH�VX�

IXQFLRQDPLHQWR�\�HILFDFLD�HQ�VX�RSHUDWLYD��
�

/D� SURJUDPDFLyQ� DQXDO� VH� DGMXQWDUi�� R� VH� UHDOL]DUi� HQ� FRQMXQWR�� FRQ� OD� TXH� VH� HODERUH� FRPR�
FRQVHFXHQFLD�GH�OD�JHVWLyQ�GH�OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��

�
7RGD�OD�GRFXPHQWDFLyQ�JHQHUDGD�IRUPDUi�SDUWH�GHO�5HJLVWUR�GRFXPHQWDO�GHO�3ODQ�GH�

$XWRSURWHFFLyQ��
�
�������9LJHQFLD�GHO�3ODQ�GH�$XWRSURWHFFLyQ�
�
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