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*XtD�GH�UHIHUHQFLD�UiSLGD
2SHUDFLRQHV�EiVLFDV

(QFHQGLGR�R�DSDJDGR�GHO�WHOpIRQR0DQWHQJD�SXOVDGR�

5HDOL]DFLyQ�GH�XQD�OODPDGD0DUTXH�HO�Q~PHUR�\�SXOVH�

5HVSXHVWD�D�XQD�OODPDGD3XOVH�

)LQDOL]DFLyQ�GH�XQD�OODPDGD3XOVH�

$MXVWH�GHO�YROXPHQ�GHO�DXULFXODU3XOVH�

6LOHQFLDFLyQ�GHO�WRQR�GH�OODPDGD�HQWUDQWH3XOVH�

%ORTXHR�GHVEORTXHR�GHO�WHFODGR3XOVH�%ORT��'HVEO���\�
$FWLYDFLyQ�GHVDFWLYDFLyQ�GHO�PLFUyIRQR
�HQ�FRQYHUDFLyQ�3XOVH�0XWH�1R�0XWH�

2SHUDFLRQHV�JHQHUDOHV

/ODPDGD�HQ�HVSHUD�UHFXSHUDFLyQ�

GH�OODPDGD 3XOVH�

9LVXDOL]DFLyQ�GH�~OWLPRV�Q�V�PDUFDGRV 3XOVH� �\�SXOVH� �R�

/ODPDGD�DO�FHQWUR�GH�EX]yQ�GH�YR] 0DQWHQJD�SXOVDGR�

/HFWXUD�GH�PHQVDMHV�QXHYRV�606� 3XOVH�/HHU�

2SHUDFLRQHV�FRQ�HO�/LVWtQ�WHOHIyQLFR

$OPDFHQDPLHQWR�GH�XQ�Q~PHUR 3XOVH� ��VHOHFFLRQH�/LVWtQ�WHOHIyQLFR��

VHOHFFLRQH�$OPDFHQDU��VHOHFFLRQH�7HOpIRQR�

R��6,0��LQWURGX]FD�HO�Q~PHUR�\�QRPEUH�\�

SXOVH�$FHSWDU�

0DUFDFLyQ�GH�XQ�Q~PHUR�DOPDFHQDGR 3XOVH� ��VHOHFFLRQH�OD�HQWUDGD�\�

SXOVH�
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(VWH�PDQXDO�GHVFULEH�HO�IXQFLRQDPLHQWR�GHO�WHOpIRQR
�GXDO�*60�7ULXP�$675$/

(GLFLyQ����������

��0LWVXELVKL�(OHFWULF�)UDQFH�������
$XQTXH�VH�KDQ�UHDOL]DGR�WRGRV�ORV�HVIXHU]RV�SDUD�DVHJXUDU�OD�SUHFLVLyQ�GH�ODV�LQVWUXFFLR�
QHV�FRQWHQLGDV�HQ�HVWH�PDQXDO��0LWVXELVKL�(OHFWULF�VH�UHVHUYD�WRGRV�ORV�GHUHFKRV�GH�HIHF�

WXDU�PHMRUDV�\�FDPELRV�HQ�HO�SURGXFWR�GHVFULWR�HQ�HVWH�PDQXDO�\�R
HQ�HO�SURSLR�PDQXDO��VLQ�SUHYLR�DYLVR��
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,QWURGXFFLyQ�
/H�DJUDGHFHPRV�OD�FRQILDQ]D�TXH�GHSRVLWD�HQ�QRVRWURV�DO�FRPSUDU�HO�WHOpIRQR�Py�
YLO�GXDO�7ULXP�$VWUDO��(O�WHOpIRQR�PyYLO�GHVFULWR�HQ�HVWH�PDQXDO�HV�DSWR�SDUD�VHU�XWL�
OL]DGR�HQ�ODV�UHGHV�*60�����\�������
(VWH�WHOpIRQR��DO�LJXDO�TXH�WRGRV�ORV�WLSRV�GH�WUDQVFHSWRUHV��HPLWH�RQGDV�HOHFWUR�
PDJQpWLFDV�\�FXPSOH�FRQ�ODV�UHJODPHQWDFLRQHV�LQWHUQDFLRQDOHV�VL�VH�XWLOL]D�HQ�FRQ�
GLFLRQHV�QRUPDOHV�\�GH�FRQIRUPLGDG�FRQ�ORV��VLJXLHQWHV�FRQVHMRV�GH�VHJXULGDG�\�
DGYHUWHQFLD��DVt�FRPR�ORV�GH�ODV�SiJLQDV���������\�����

6HJXULGDG�JHQHUDO�
(V�LPSRUWDQWH�UHVSHWDU�WRGDV�ODV�UHJODPHQWDFLRQHV�HVSHFLDOHV�UHODWLYDV�D�OD�XWLOL]D�
FLyQ�GH�HTXLSRV�GH�UDGLR��GHELGR�D�OD�SRVLELOLGDG�GH�LQWHUIHUHQFLD�GH�ODV�IUHFXHQFLDV�
GH�UDGLR��5)���3RU�IDYRU��VLJD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�GH�VHJXULGDG��

(VWH�DSDUDWR�HVWi�GLVHxDGR�SDUD�VHU�XWLOL]DGR�VyOR�FXDQGR�HVWi�DOLPHQWDGR�SRU�FDU�
JDGRUHV�DGDSWDGRUHV�$&�'&��)=$�����$��)=$�����$��)=$�����$�R�)=$�����$���HO�
FDUJDGRU�GH�VREUHPHVD��)=$�����$���\�ORV�NLWV�GH�YHKtFXOR��)=$�����$��
)=$�����$��)=$�����$��)=$�����$��)=$�����$���
/D�XWLOL]DFLyQ�GH�FXDOTXLHU�RWUR�FDUJDGRU�R�DGDSWDGRU�DQXODUi�FXDOTXLHU�DSURED�
FLyQ�GDGD�D�HVWH�DSDUDWR�\�SXHGH�UHSUHVHQWDU�XQ�SHOLJUR��

�$SDJXH�HO�WHOpIRQR�\�UHWLUH�OD�EDWHUtD�FXDQGR�VH�HVWp�HQ�XQD�DHURQDYH��(O�XVR�
GH�WHOpIRQRV�PyYLOHV�HQ�XQD�DHURQDYH�SXHGH�SRQHU�HQ�SHOLJUR�HO�
IXQFLRQDPLHQWR�GH�OD�DHURQDYH��DOWHUDU�OD�UHG�FHOXODU�\�HV�LOHJDO��(O�
LQFXPSOLPLHQWR�GH�HVWD�QRUPD�SXHGH�VXSRQHU�OD�VXVSHQVLyQ�R�QHJDFLyQ�GH�
ORV�VHUYLFLRV�GH�WHOHIRQtD�PyYLO�SDUD�HO�WUDQVJUHVRU��R�DFFLyQ�OHJDO�R�DPERV��
�$SDJXH�HO�WHOpIRQR�FXDQGR�HVWp�HQ�XQ�SXQWR�GH�UHDEDVWHFLPLHQWR�GH�
FRPEXVWLEOH�R�FHUFD�GH�PDWHULDO�LQIODPDEOH��
�$SDJXH�HO�WHOpIRQR�HQ�ORV�KRVSLWDOHV�\�HQ�FXDOTXLHU�VLWLR�GRQGH�VH�SXGLHUD�
HVWDU�XWLOL]DQGR�HTXLSR�PHGLFR�
�5HVSHWH�ODV�UHVWULFFLRQHV�GH�XWLOL]DFLyQ�GH�HTXLSRV�GH�UDGLR�HQ�GHSyVLWRV�GH�
FRPEXVWLEOH��SODQWDV�TXtPLFDV�R�GRQGH�KD\D�RSHUDFLRQHV�GH�H[SORVLyQ�HQ�
FXUVR��
�3XHGH�KDEHU�XQ�ULHVJR�DVRFLDGR�D�OD�XWLOL]DFLyQ�GH�WHOpIRQRV�FHUFD�GH�
DSDUDWRV�PpGLFRV�SHUVRQDOHV�SURWHJLGRV�GH�PDQHUD�LQDGHFXDGD��WDOHV�FRPR�
DXGtIRQRV�\�PDUFDSDVRV��&RQVXOWH�FRQ�VX�PpGLFR�R�D�ORV�IDEULFDQWHV�GHO�
DSDUDWR�PpGLFR�SDUD�VDEHU�VL�HVWi�SURWHJLGR�GH�PDQHUD�DGHFXDGD��
�(O�IXQFLRQDPLHQWR�GHO�WHOpIRQR�FHUFD�GH�RWUR�HTXLSR�HOHFWUyQLFR�WDPELpQ�
SXHGH�FDXVDU�LQWHUIHUHQFLD�VL�HVWH�~OWLPR�HVWi�SURWHJLGR�GH�PDQHUD�
LQDGHFXDGD��6LJD�WRGDV�ODV�LQGLFDFLRQHV�GH�DGYHUWHQFLD�\�ODV�
UHFRPHQGDFLRQHV�GH�ORV�IDEULFDQWHV��
�(YLWH�XQ�FRQWDFWR�SURORQJDGR�HQWUH�OD�DQWHQD�\�VX�SLHO�FXDQGR�HO�WHOpIRQR�
HVWp�HQFHQGLGR��
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'HVFULSFLyQ�GHO�WHOpIRQR�
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,QGLFDGRU�
OXPLQRVR�
,QGLFDGRU�GH�
OODPDGD�\�GH�
FDUJD�GH�OD�EDWHUtD�

$QWHQD
H[WUDtEOH
([WLHQGD

FRPSOHWDPHQWH
OD�DQWHQD�DO

KDFHU�R�UHFLELU
XQD�OODPDGD

$XULFXODU
6H�SXHGH�RtU�DTXt
OD�YR]�GHO�TXH

OODPD

3DQWDOOD�JUiILFD�
$TXt�VH�YLVXDOL]DQ�
Q~PHURV�GH�
WHOpIRQR��PHQ~V��
PHQVDMHV��HWF��

7HFOD�GH�
IXQFLyQ�
L]TXLHUGD�

7HFOD�GH
IXQFLyQ
GHUHFKD

7HFOD�GH
QDYHJDFLyQ
6H�GHVSOD]D�HQ
ODV�PHPRULDV�\

PHQ~V
7HFOD�GH�GHVFROJDU�
0DUFD�HO�Q~PHUR�R�HO�
QRPEUH�YLVXDOL]DGR�\�
FRQWHVWD�ODV�OODPDGDV�

7HFODV�DOIDQXPpULFDV�
SDUD�LQWURGXFLU�WH[WR�\�
Q~PHURV�GH�WHOpIRQR�

0LFUyIRQR�
+DEOH�DTXt�

7HFOD�2Q�2II
\�GH�FROJDU

0DQWHQJD�SXOVDGD
HVWD�WHFOD�SDUD

HQFHQGHU�R�DSDJDU�HO
WHOpIRQR��3~OVHOD
SDUD�WHUPLQDU�XQD

OODPDGD�R�YROYHU�D�OD
SDQWDOOD�GH�HVSHUD

&RQHFWRU
SDUD

DFFHVRULRV

&RQHFWRU�SDUD�
FDUJDGRU�$&�'&�

&RQHFWRU�SDUD�
PDQRV�OLEUHV�
SRUWiWLO
&RQHFWH�HO�PDQRV�OLEUHV
SRUWiWLO�DTXt
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'LVSRVLFLyQ�GHO�WHFODGR�

7HFODGR�
� 7HFODV�GH�IXQFLyQ�R�WHFODV�GH�VHOHFFLyQ��
(IHFW~D�ODV�IXQFLRQHV�LQGLFDGDV�SRU�HO�WH[WR�TXH�DSDUH]FD�HQ�OD�SDQWDOOD�
VREUH�HOODV��

� 7HFOD�GH�&2/*$5��2Q�2II��0DQWHQJD�SXOVDGD�SDUD�HQFHQGHU�R�DSDJDU�
HO�WHOpIRQR��
3XOVH�EUHYHPHQWH�SDUD�WHUPLQDU�R�UHFKD]DU�XQD�OODPDGD��
&XDQGR�VH�SXOVD�EUHYHPHQWH�GXUDQWH�XQD�RSHUDFLyQ�GH�PHQ~��VH�YXHOYH�
D�OD�SDQWDOOD�GH�HVSHUD�

� 7HFOD�GH�'(6&2/*$5��3XOVH�SDUD�KDFHU�R�UHVSRQGHU�XQD�OODPDGD��
&XDQGR�VH�SXOVD�HQ�OD�SDQWDOOD�GH�HVSHUD��DSDUHFHQ�ORV�~OWLPRV�Q~PHURV�
PDUFDGRV��

� 7HFOD�GH�QDYHJDFLyQ��
3XOVH�KDFLD�OD�L]TXLHUGD�SDUD�YHU�ODV�HQWUDGDV�GHO�OLVWtQ�WHOHIyQLFR�R�YROYHU�
D�OD�SDQWDOOD�SUHFHGHQWH��
3XOVH�KDFLD�OD�GHUHFKD�SDUD�HQWUDU�DO�PHQ~�SULQFLSDO�\�R�VHOHFFLRQDU�XQD�
GH�ODV�IXQFLRQHV�YLVXDOL]DGDV��
3XOVH�EUHYHPHQWH�OD�WHFOD�KDFLD�DUULED�SDUD�KDFHU�GHVILODU�ORV�PHQ~V�KDFLD�
DUULED��3~OVHOD�SDUD�HQWUDU�DO�PHQ~�GH�DMXVWH�GHO�YROXPHQ�GHVGH�OD�SDQWDO�
OD�GH�HVSHUD��
3XOVH�EUHYHPHQWH�OD�WHFOD�DEDMR�SDUD�KDFHU�GHVILODU�ORV�PHQ~V�KDFLD�DEDMR��
3~OVHOD�SDUD�LQWURGXFLU�ORV�SDUiPHWURV�GHO�PRGR�GH�DOHUWD�GHVGH�OD�SDQ�
WDOOD�GH�HVSDUD��
6H�XWLOL]D�WDPELpQ�HQ�HO�
0RGR�(GLFLyQ
�SDUD�GHVSOD]DU�HO�FXUVRU�HQ�HO�WH[WR�
YLVXDOL]DGR��
7HFODV�DOIDQXPpULFDV���������
�����
1~PHURV�HQWHURV��FDUDFWHUHV�\�VLJQRV�GH�SXQWXDFLyQ��
��0DQWHQJD�SXOVDGD�OD�WHFOD����SDUD�OODPDU�D�VX�EX]yQ�GH�YR]�

WHFODV� �D� ��0DQWHQJD�SXOVDGD�GLFKDV�WHFODV�SDUD�XWLOL]DU�ORV�Q~PHURV�
SUHIHULGRV�GH�PDUFDFLyQ�UiSLGD��
��0DQWHQJD�SXOVDGD�HVWD�WHFOD�SDUD�LQWURGXFLU�HO�SUHILMR���LQWHUQDFLR�

QDO��HO�VtPEROR�
3
�R�HO�FRPRGtQ�
B
��
���6H�XWLOL]D�FRQ�OD�WHFOD�GH�IXQFLyQ�GH�EORTXHR�SDUD�EORTXHDU�GHVEOR�

TXHDU�HO�WHFODGR�
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�� 8WLOL]DFLyQ�GH�HVWH�
PDQXDO������������������������������� �

�� 3ULPHURV�SDVRV����������������� ��
3UHSDUDFLyQ�SDUD�KDFHU�VXV�
SULPHUDV�OODPDGDV�������������������
2SHUDFLRQHV�EiVLFDV� �����������������

�� ,QIRUPDFLyQ�GH�
VHJXULGDG������������������������ ���
6HJXULGDG�HQ�YHKtFXORV�������������
&XLGDGRV�\�PDQWHQLPLHQWR� �����
5HVSRQVDELOLGDGHV�GHO�
XVXDULR� ���������������������������������
&yGLJRV�GH�VHJXULGDG���������������
&yGLJR�VXPLQLVWUDGR�SRU�
VX�RSHUDGRU� ��������������������������
&yGLJR�VXPLQLVWUDGR�SRU�
HO�IDEULFDQWH���������������������������
/ODPDGDV�GH�HPHUJHQFLD����������
(OLPLQDFLyQ�GHO�HPEDODMH����������

�� 3UHSDUDFLyQ�GHO�WHOpIRQR�
SDUD�VX�XWLOL]DFLyQ���������� ���
7DUMHWD�6,0� ������������������������������
%DWHUtD��������������������������������������

�� 2SHUDFLRQHV�EiVLFDV������� ���
(QFHQGLGR�GHO�WHOpIRQR��SDQWDOOD�
GH�HVSHUD��
\�DSDJDGR�GHO�WHOpIRQR����������
5HDOL]DFLyQ�\�UHFHSFLyQ�GH�
OODPDGDV� �������������������������������
/ODPDGD�VLQ�UHVSXHVWD��
EX]yQ�GH�YR]�\�QXHYRV�
LQGLFDGRUHV�
GH�PHQVDMHV�606�������������������
&DPELR�GH�OD�FDUFDVD�IURQWDO� ���

�� 2SHUDFLRQHV�JHQHUDOHV� � ���
0DUFDFLyQ�GHVGH�OD�PHPRULD����
0DUFDFLyQ�UiSLGD� ��������������������
0RGR�GH�DOHUWD�VLOHQFLRVR� �������
0RGR�PXGR��0XWLQJ�� �������������
$MXVWH�GHO�YROXPHQ�������������������
(QYtR�GH�WRQRV�'70)� ��������������
)XQFLyQ�3DXVD� �������������������������

�� 2SFLRQHV�GXUDQWH�OD�
OODPDGD� �����������������������������
3XHVWD�HQ�HVSHUD�\�UHFXSH�
UDFLyQ�GH�XQD�OODPDGD�������� ���
/ODPDGD�HQ�HVSHUD��
FRQPXWDFLyQ�GH�OODPDGDV�
\�OODPDGDV�HQ�
PXOWLFRQIHUHQFLD����������������� ���

�� 6LVWHPD�GH�PHQ~V�
�LQWHUIDFH�00,�������������������
$FFHVR�D�ORV�PHQ~V��������������� ���
0DSD�GH�PHQ~V� ������������������� ���
,QWURGXFFLyQ�GH�WH[WR������������ ���
1~PHURV�GH�VHUYLFLR�R�
VHUYLFLRV�GH�RSHUDGRU���������� ���
%X]yQ�GH�YR]� ��������������������������
/LVWtQ�WHOHIyQLFR��������������������� ���
0HQVDMHV��606���������������������� ���
/ODPDGDV�FRVWHV� ������������������� ���
6HUYLFLRV�*60���������������������������
0HQVDMHV�GLIXVLyQ���
0HQVDMHV�GH�GLI��
FHOXODU���&%�� ���������������������������
&RQILJXUDFLyQ�GHO�
WHOpIRQR���SHUVRQDOL]DFLyQ�
GH�VX�WHOpIRQR� ������������������� ���
8WLOLGDGHV���������������������������������
,QWHUIDFH�GH�FyGLJRV�*60�
�00,�� �����������������������������������

�� $QH[R� ��������������������������������
/LVWD�GH�DFFHVRULRV����������������� ���
*ORVDULR������������������������������������
3UREOHPDV�GH�
IXQFLRQDPLHQWR������������������ ���
0HQVDMHV�GH�HUURU������������������ ���

ÌQGLFH�JHQHUDO�
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8WLOL]DFLyQ�GH�HVWH�PDQXDO�
3RU�IDYRU��WRPH�HO�WLHPSR�GH�OHHU�HVWH�PDQXDO�GH�XVXDULR��&RQWLHQH�LQIRUPDFLyQ�
~WLO�VREUH�VX�WHOpIRQR�\�OD�PDQHUD�FRPR�RSHUD�HQ�OD�UHG��/D�UHG�*60�HV�DKRUD�XQD�
UHG�PXQGLDO�TXH�SHUPLWH�KDFHU�\�UHFLELU�OODPDGDV�D�\�GHVGH�RWURV�SDtVHV��OODPDGD�
LWLQHUDQFLD�R�URDPLQJ��FRPR�VL�HVWXYLHUD�HQ�VX�SURSLR�SDtV��$OJXQDV�GH�ODV�IXQFLR�
QHV�LQFOXLGDV�HQ�HVWH�PDQXDO�VH�GHQRPLQDQ�VHUYLFLRV�GH�UHG�\�VRQ�SURSRUFLRQDGRV�
SRU�VX�RSHUDGRU��6LQ�HPEDUJR��DQWHV�GH�TXH�VH�SXHGDQ�DSURYHFKDU��R�LQFOXVR�DFWL�
YDU��PXFKDV�GH�ODV�IXQFLRQHV�RIUHFLGDV�SRU�VX�RSHUDGRU��HV�QHFHVDULR�VXVFULELUVH�D�
HOODV��3DUD�REWHQHU�XQD�OLVWD�FRPSOHWD�\�XQD�H[SOLFDFLyQ�GH�ORV�VHUYLFLRV�GH�UHG��FRQ�
VXOWH�FRQ�VX�RSHUDGRU�
$OJXQDV�UHGHV�SXHGHQ�SURSRUFLRQDU�VHUYLFLRV�GH�GDWRV�\�ID[��3DUD�XWLOL]DU�HVWRV�VHU�
YLFLRV�HVSHFLDOHV��QHFHVLWDUi�HO�NLW�GH�GDWRV�\�ID[�HVSHFLDO��FRQVXOWH� /́LVWD�GH�DFFH�
VRULRVµ�HQ�OD�SiJLQD�����

8WLOL]DFLyQ�GH�ODV�WHFODV�SDUD�VHJXLU�ODV�DFFLRQHV�GHVFULWDV�HQ�HVWH�PDQXDO�
3DUD�D\XGDU�D�HQWHQGHU�UiSLGDPHQWH�FyPR�XWLOL]DU�HVWH�PDQXDO��KHPRV�XWLOL]DGR�
VtPERORV�\�H[SUHVLRQHV�TXH�VH�HQFXHQWUDQ�HQ�ODV�WHFODV�\�HQ�OD�SDQWDOOD�GHO�WHOpIRQR��

&RPSUHQVLyQ�GH�ORV�LQGLFDGRUHV�GH�OD�SDQWDOOD�JUiILFD��LFRQRV��
/D�SDQWDOOD�JUiILFD�WLHQH�XQD�]RQD�SULQFLSDO�TXH�SXHGH�YLVXDOL]DU�KDVWD�FXDWUR�OtQHDV�
GH�FDUDFWHUHV�PiV�XQD�ILOD�GH�LQGLFDGRUHV�HVSHFLDOHV�GH�SDQWDOOD�R�LFRQRV��

� VLJQLILFD�OD�WHFOD�GH�IXQFLyQ�L]TXLHUGD��
� VLJQLILFD�OD�WHFOD�GH�IXQFLyQ�GHUHFKD��
�� VLJQLILFD�OD�IOHFKD�GHUHFKD�HQ�OD�WHFOD�GH�QDYHJDFLyQ��
�� VLJQLILFD�OD�WHFOD�L]TXLHUGD�HQ�OD�WHFOD�GH�QDYHJDFLyQ��
� VLJQLILFD�OD�IOHFKD�KDFLD�DUULED�HQ�OD�WHFOD�GH�QDYHJDFLyQ��
� VLJQLILFD�OD�IOHFKD�KDFLD�DEDMR�HQ�OD�WHFOD�GH�QDYHJDFLyQ��
� VLJQLILFD�OD�WHFOD�GH�'(6&2/*$5��
� VLJQLILFD�OD�WHFOD�GH�&2/*$5��

1RPEUH�GH�

IXQFLyQ� �
VLJQLILFD�OD�WHFOD�GH�IXQFLyQ�FRQ�HO�QRPEUH�GH�IXQFLyQ�FRUUHV�
SRQGLHQWH��
3RU�HMHPSOR���606� �VLJQLILFD�OD�WHFOD�GH�IXQFLyQ�VLWXDGD�GH�
EDMR�GH�OD�SDODEUD�606��

&RPDQGR���������������������� (VWH�HV�HO�IRUPDWR�GH�ODV�SDODEUDV�TXH�DSDUHFHQ�UHDOPHQWH�HQ�
OD�SDQWDOOD��

6HOHFFLRQH� 6LJQLILFD�XWLOLFH� �\� �GH�OD�WHFOD�GH�QDYHJDFLyQ�SDUD�GHV�
SOD]DUVH�KDVWD�OD�RSFLyQ�TXH�GHVHH�GHO�PHQ~�\�YDOLGH�
SXOVDQGR ��
3RU�HMHPSOR��VHOHFFLRQDU�0HPRULD�VLJQLILFD�GHVSOiFHVH�KDVWD�
OD�RSFLyQ�GH�PHQ~�0HPRULD�\�YDOLGH�SXOVDQGR� ��

3XOVH� 6LJQLILFD�SXOVH�OD�WHFOD�FRUUHVSRQGLHQWH��
3XOVH� �����VLJQLILFD�SXOVH�OD�WHFOD�GH�GHVFROJDU�



�

6H�XWLOL]DQ�HVWRV�LFRQRV�SDUD�YLVXDOL]DU�HO�HVWDGR�RSHUDWLYR�GHO�WHOpIRQR�GXUDQWH�HO�
XVR��

�

/D�SDQWDOOD�WDPELpQ�PXHVWUD�FDUDFWHUHV�DOIDEpWLFRV�\�Q~PHURV��DVt�FRPR�OD�OLVWD�GHO�
PHQ~�GH�WHOpIRQRV�H�LQVWUXFFLRQHV�SDUD�HO�XVXDULR��
/RV�LFRQRV�HVSHFLDOHV�TXH�DSDUHFHQ�HQ�OD�SDQWDOOD�GXUDQWH�HO�IXQFLRQDPLHQWR�WLH�
QHQ�HO�VLJXLHQWH�VLJQLILFDGR��

� 0HPRULD�6,0�HQ�XVR.

� 0HPRULD�GHO�7HOpIRQR�HQ�XVR��
� 5RDPLQJ���,WLQHUDQFLD��$SDUHFH�FXDQGR�HO�WHOpIRQR�HQWUD�HQ�XQD�UHG�
GLIHUHQWH�GH�VX�UHG�GH�RULJHQ��
� 6HUYLFLR�GH�PHQVDMHV�FRUWRV��606���$SDUHFH�FXDQGR�VH�KDQ�UHFLELGR�XQR�
R�PiV�PHQVDMHV�FRUWRV�\�FXDQGR�XQ�PHQVDMH�FRUWR�D~Q�QR�VH�KD�OHtGR��
SDUSDGHD�FXDQGR�HO�EDQFR�GH�PHQVDMHV�606�HVWi�OOHQR�\�\D�QR�SXHGH�

DOPDFHQDU�PiV�PHQVDMHV��
/D�GLVSRQLELOLGDG�GH�HVWH�VHUYLFLR�GHSHQGH�GH�OD�UHG��
� %X]yQ�GH�YR]��$SDUHFH�FXDQGR�HO�EX]yQ�GH�YR]�KD�UHFLELGR�\�DOPDFHQDGR�
XQ�PHQVDMH�GH�YR]��/D�GLVSRQLELOLGDG�GH�HVWH�VHUYLFLR�GHSHQGH�GH�OD�UHG��
'HVYtR�GH�OODPDGD��,QGLFD�VL�VH�HVWiQ�GHVYLDQGR�ODV�OODPDGDV�HQWUDQWHV�GH�
PDQHUD�SHUPDQHQWH��/D�GLVSRQLELOLGDG�GH�HVWH�VHUYLFLR�GHSHQGH�GH�OD�UHG��
,QGLFDGRU�GHO�QLYHO�GH�OD�EDWHUtD��$SDUHFH�GH�PDQHUD�SHUPDQHQWH�SDUD�
LQGLFDU�HO�QLYHO�GH�FDUJD�DFWXDO�GH�OD�EDWHUtD��
6H�YLVXDOL]DQ�WUHV�QLYHOHV�� �EDMR�� �PHGLR�� �OOHQR��
3DUSDGHD� �FXDQGR�OD�EDWHUtD�HVWi�FDVL�YDFtD��

� 7HFODV�GH�IOHFKD��(VWRV�LFRQRV�DSDUHFHQ�FXDQGR�VH�XWLOL]D�XQ�PHQ~�SDUD�
LQGLFDU�TXH�VH�SXHGHQ�YLVXDOL]DU�RWUDV�RSFLRQHV�HQ�HO�PHQ~�VL�VH�SXOVD� �
R ��3XHGH�DSDUHFHU�PiV�GH�XQD�IOHFKD�D�OD�YH]��
/tQHD����,QGLFD�TXH�VH�HVWi�XWLOL]DQGR�OD�VHJXQGD�OtQHD��
/D�GLVSRQLELOLGDG�GH�HVWH�VHUYLFLR�GHSHQGH�GH�OD�UHG�\�GH�TXH�VH�KD\D�VXVFULWR��
� /ODPDGD�VLQ�UHVSXHVWD��$SDUHFH�FXDQGR�QR�VH�FRQWHVWD�XQD�OODPDGD�
HQWUDQWH��
� ,QWHQVLGDG�GH�OD�VHxDO��+D\�FXDWUR�QLYHOHV��,QGLFD�OD�LQWHQVLGDG�GH�OD�VHxDO�
UHFLELGD��&XDQWDV�PiV�EDUUDV�KD\�PD\RU�HV�OD�LQWHQVLGDG��6L�OD�UHG�QR�HVWi�
GLVSRQLEOH��OD�SDQWDOOD�SHUPDQHFH�HQ�EODQFR��
� %ORTXHR�GHO�WHFODGR��,QGLFD�VL�OD�IXQFLyQ�GH�EORTXHR�GHO�WHFODGR�HVWi�DFWLYD�
R�QR��
� &8*��,QGLFD�TXH�HVWH�VHUYLFLR�HVWi�DFWLYR��
� 0RGR�VLOHQFLRVR��7RGRV�ORV�WRQRV�HVWiQ�GHVDFWLYDGRV��
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3ULPHURV�SDVRV�
3DUD�IDPLOLDUL]DUVH�UiSLGDPHQWH�FRQ�HO�WHOpIRQR��VLJD�HO�VLJXLHQWH�SURFHGLPLHQWR��

3UHSDUDFLyQ�SDUD�KDFHU�VXV�SULPHUDV�OODPDGDV�

,QVHUFLyQ�GH�OD�WDUMHWD�6,0�
([WUDLJD�HO�WHOpIRQR�GH�VX�HPEDODMH�H�LQVHUWH�OD�WDUMHWD�6,0�HQ�HO�VRSRUWH���

�

6L�VH�KD�LQVHUWDGR�OD�WDUMHWD�6,0�GH�PDQHUD�HTXLYRFDGD�R�VL�HVWi�GDxDGD��DSDUHFHUi�
HO�PHQVDMH�£9HULILFDU�6,0���5HWLUH�OD�WDUMHWD�6,0��FRPSUXHEH�TXH�HVWi�FRORFDGD�GH�
OD�PDQHUD�FRUUHFWD�\�YXHOYD�D�LQVHUWDUOD�WDO�FRPR�VH�KD�GHVFULWR�

$EUD�HO�VRSRUWH�GH�OD�WDUMHWD�6,0��FRPR�VH�PXHVWUD�DEDMR��
�,QVHUWH�VXDYHPHQWH�OD�WDUMHWD�6,0�FRPR�VH�PXHVWUD��FRQ�ORV�
FRQWDFWRV�GRUDGRV�KDFLD�DEDMR��\�OD�HVTXLQD�ELVHODGD�GH�OD�WDU�
MHWD�KDFLD�DUULED�\�KDFLD�OD�L]TXLHUGD�
(PSXMH�HO�VRSRUWH�GH�OD�WDUMHWD�6,0�SDUD�FRORFDUOR�GH�QXHYR�HQ�
VX�SRVLFLyQ�LQLFLDO��

�

�

�



�

&RORFDFLyQ�GH�OD�EDWHUtD�
&RQHFWH�OD�EDWHUtD�WDO�FRPR�VH�PXHVWUD�HQ�OD�VLJXLHQWH�ILJXUD���

�

2SHUDFLRQHV�EiVLFDV��������������������������������������������������������������������

(QFHQGLGR�GHO�WHOpIRQR���

$SDUHFHUi�XQD�DQLPDFLyQ�HQ�OD�SDQWDOOD�PLHQWUDV�VH�EXVFD�XQD�UHG�

3DQWDOOD�GH�HVSHUD�
$�FRQWLQXDFLyQ�VH�HPLWLUi�XQ�WRQR�GH�UHJLVWUR��GHVSXpV�GHO�FXDO�DSDUHFHUi�
HO�QRPEUH�GH�OD�UHG�\�R�GH�VX�RSHUDGRU�MXQWR�FRQ�ORV�LQGLFDGRUHV�GH�LQWHQ�
VLGDG�GH�OD�VHxDO�\�FDUJD�GH�OD�EDWHUtD��\�ODV�IXQFLRQHV�606�\�%ORT��

&RORTXH�OD�EDWHUtD�VREUH�HO�WHOpIRQR��WDO�FRPR�VH�PXHVWUD�HQ�OD�
ILJXUD�
(PSXMH�KDFLD�DEDMR�HO�H[WUHPR�RSXHVWR�GH�OD�EDWHUtD�VREUH�HO�
WHOpIRQR��KDVWD�TXH�OD�EDWHUtD�HQFDMH�KDFLHQGR�FOLF��9HULILTXH�TXH�
OD�EDWHUtD�TXHGH�ELHQ�HQFDMDGD��

6L�QR�KD\�VXILFLHQWH�FDUJD�HQ�OD�EDWHUtD�SDUD�DOLPHQWDU�HO�WHOpIRQR��VLJD�ODV�LQVWUXFFLRQHV�SDUD�FDU�

JDU�OD�EDWHUtD�TXH�VH�HQFXHQWUDQ�HQ�OD�SiJLQD�����

0DQWHQJD�SXOVDGR� ��6H�RLUi�XQ�WRQR�GH�HQFHQGLGR���
6L�HO�WHOpIRQR�PyYLO�HVWi�EORTXHDGR��DSDUHFHUi�,QWURGX]FD�
FyGLJR�EORTXHR��,QWURGX]FD�HO�FyGLJR�GH���GtJLWRV�\�SXOVH�
$FHSWDU ��
6L�VX�WDUMHWD�6,0�HVWi�SURWHJLGD�SRU�XQ�Q~PHUR�GH�LGHQWLILFDFLyQ�
SHUVRQDO��3,1���DSDUHFHUi�,QWURGX]FD�3,1��
,QWURGX]FD�HO�FyGLJR�3,1�\�SXOVH�$FHSWDU� ��

5HPtWDVH�D�ODV�SiJLQDV����\����SDUD�REWHQHU�PiV�GHWDOOHV�VREUH�VX�3,1�\�ORV�FyGLJRV�GH�EORTXHR��

�
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(VWD�HV�OD�SDQWDOOD�GH�HVSHUD�QRUPDO��
�

�

5HDOL]DFLyQ�GH�XQD�OODPDGD�

�&XDQGR�VH�FRQHFWH�OD�OODPDGD��HVFXFKDUi�OD�FRQYHUVDFLyQ�HQ�HO�DXULFXODU�
\�DSDUHFHUi�XQ�WHPSRUL]DGRU�GH�OODPDGD��

5HFHSFLyQ�GH�XQD�OODPDGD�����������������������������������������������������������������
&XDQGR�VH�UHFLED�XQD�OODPDGD��HO�WHOpIRQR�VRQDUi��(O�LQGLFDGRU�OXPLQRVR�
VLWXDGR�HQ�OD�SDUWH�VXSHULRU�GHO�WHOpIRQR�SDUSDGHDUi�HQ�YHUGH��DO�LJXDO�TXH�
HO�LFRQR� ��7DPELpQ�VH�HQFHQGHUi�OD�OX]�GH�IRQGR�GH�OD�SDQWDOOD��VL�VH�KD�
FRQILJXUDGR�HO�WHOpIRQR�SDUD�HOOR�R�VL�HVWi�HQ�PRGR�VLOHQFLRVR��
3DUD�DFHSWDU�OD�OODPDGD��UHVSRQGHU���

3DUD�UHFKD]DU��R�HQYLDU�OD�VHxDO�GH�FRPXQLFDQGR�DO�TXH�OODPD��

)LQ�GH�XQD�OODPDGD�

$SDJDGR�GHO�WHOpIRQR�

6H�RLUi�XQ�WRQR�GH�DSDJDGR�SDUD�FRQILUPDU�VX�DFFLyQ��'XUDQWH�HO�DSD�
JDGR�DSDUHFHUi�XQD�DQLPDFLyQ�HQ�SDQWDOOD��$�FRQWLQXDFLyQ��VH�DSDJD�
Ui�HO�PyYLO��

,QWURGX]FD�HO�Q~PHUR�GH�WHOpIRQR�GHVHDGR�PHGLDQWH�ODV�WHFODV�
QXPpULFDV��������\�����
6H�SXHGHQ�LQWURGXFLU�FRPR�Pi[LPR����GtJLWRV��&RUULMD�FXDOTXLHU�
HUURU�SXOVDQGR�%RUUDU�� ��&XDQGR�VH�PDQWLHQH�SXOVDGD�HVWD�WH�
FOD��VH�ERUUD�WRGD�OD�SDQWDOOD��

3DUD�PDUFDU��HQYLDU��HO�Q~PHUR��SXOVH� ��

3XOVH� ��

6L�HO�YROXPHQ�GHO�WRQR�GH�WLPEUH�HVWi�HQ�FHUR��RII��R�HO�WHOpIRQR�HVWi�HQ�
PRGR�VLOHQFLRVR
��QR�VH�

RLUi�QLQJ~Q�VRQLGR��

3XOVH� ��

3XOVH� ��

(VSHUH�XQRV�VHJXQGRV�R�SXOVH�OD�WHFOD�GH�IXQFLyQ�6DOLU�SDUD�YROYHU��D�OD�SDQWDOOD�GH�HVSHUD��

0DQWHQJD�SXOVDGR� ��

1R�DSDJXH�HO�WHOpIRQR�UHWLUDQGR�OD�EDWHUtD�GDGR�TXH�VH�SHUGHUiQ�ORV�GDWRV�TXH�VH�UHTXLHUH�JXDUGDU�

HQ�OD�6,0��9HD�OD�SiJLQD����SDUD�PiV�GHWDOOHV�VREUH�OD�SHUVRQDOL]DFLyQ�GH�VX�WHOpIRQR��

�

�

��

��

��
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,QIRUPDFLyQ�GH�VHJXULGDG�
6HJXULGDG�HQ�YHKtFXORV�
� 5HVSHWH�ODV�QRUPDV�GH�VX�SDtV�HQ�PDWHULD�GH�XWLOL]DFLyQ�GH�PyYLOHV�HQ�YHKtFXORV��
� £(Q�ODV�FDUUHWHUDV�OD�VHJXULGDG�HV�VLHPSUH�SULPRUGLDO��3UHVWH�VLHPSUH�WRGD�VX�
DWHQFLyQ�D�OD�FRQGXFFLyQ��

� 1R�XWLOLFH�VX�WHOpIRQR�PyYLO�PLHQWUDV�FRQGXFH��6L�QR�GLVSRQH�GH�XQ�NLW�GH�
PDQRV�OLEUHV�SDUD�HO�DXWRPyYLO��SDUH�\�HVWDFLRQH�VX�YHKtFXOR�GH�PDQHUD�VHJXUD�
DQWHV�GH�XWLOL]DU�HO�WHOpIRQR��

� 6L�HVWi�HTXLSDGR�FRQ�XQ�NLW�SDUD�YHKtFXOR�\D�LQVWDODGR�\�TXH�SHUPLWD�XQ�IXQFLR�
QDPLHQWR��PDQRV�OLEUHV��\�GHVHD�KDFHU�R�UHFLELU�XQD�OODPDGD��FHUFLyUHVH�GH�
KDFHUOR�GH�PDQHUD�UD]RQDEOH�\�VHJXUD��6LHPSUH�TXH�VHD�SRVLEOH��XWLOLFH�Q~PH�
URV�SUHSURJUDPDGRV�\�KDJD�OODPDGDV�FRUWDV�\�GH�UXWLQD��

� 6L�VX�NLW�GH�PDQRV�OLEUHV�HVWi�PDO�LQVWDODGR��VX�WHOpIRQR�FHOXODU�SXHGH�LQWHUIHULU�
FRQ�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�HOHFWUyQLFR�GHO�YHKtFXOR��FRPR�ORV�VLVWHPDV�
GH�IUHQR�$%6�R�HO�DLUEDJ��3DUD�HYLWDU�WDOHV�SUREOHPDV��FHUFLyUHVH�GH�TXH�OD�LQVWD�
ODFLyQ�VHD�HIHFWXDGD�VyOR�SRU�SHUVRQDO�FXDOLILFDGR��/D�LQVWDODFLyQ�GHEH�LQFOXLU�OD�
YHULILFDFLyQ�GH�OD�SURWHFFLyQ�\�GHO�IXQFLRQDPLHQWR�GHO�VLVWHPD�HOHFWUyQLFR�GHO�
YHKtFXOR��(Q�FDVR�GH�GXGD��FRQVXOWH�FRQ�HO�IDEULFDQWH��

� 1R�FRORTXH�HO�WHOpIRQR�VREUH�HO�DVLHQWR�GHO�SDVDMHUR�QL�HQ�XQ�OXJDU�GRQGH�
SXHGD�FDHUVH�GXUDQWH�XQ�IUHQD]R�R�FROLVLyQ��8WLOLFH�VLHPSUH�XQ�VRSRUWH��

� 1R�VH�DXWRUL]D�HO�HPSOHR�GH�XQ�GLVSRVLWLYR�GH�DOHUWD�SDUD�DFFLRQDU�ODV�OXFHV�R�HO�
FOD[RQ�GHO�YHKtFXOR�HQ�YtDV�S~EOLFDV��

&XLGDGRV�\�PDQWHQLPLHQWR�
(VWH�WHOpIRQR�PyYLO�HV�HO�SURGXFWR�GH�XQD�LQJHQLHUtD��GH�XQ�GLVHxR�\�GH�XQ�WUDEDMR�
GH�YDQJXDUGLD�\�GHEH�WUDWDUVH�FRQ�FXLGDGR��/DV�VLJXLHQWHV�VXJHUHQFLDV�OH�D\XGDUiQ�
D�GLVIUXWDU�GH�VX�WHOpIRQR�GXUDQWH�PXFKRV�DxRV��
� 1R�H[SRQJD�HO�WHOpIRQR�D�FRQGLFLRQHV�DPELHQWDOHV�H[WUHPDV�GRQGH�OD�WHPSHUD�
WXUD�R�OD�KXPHGDG�VHDQ�HOHYDGDV��

� 1R�H[SRQJD�QL�DOPDFHQH�HO�WHOpIRQR�D�WHPSHUDWXUDV�IUtDV��&XDQGR�HO�WHOpIRQR�VH�
FDOLHQWD�GHVSXpV�GHO�HQFHQGLGR��D�VX�WHPSHUDWXUD�QRUPDO��OD�KXPHGDG�VH�SXHGH�
FRQGHQVDU�HQ�HO�LQWHULRU��FRQ�HO�FRQVLJXLHQWH�GHWHULRUR�GH�ORV�FRPSRQHQWHV�HOpF�
WULFRV��

� 1R�LQWHQWH�GHVPRQWDU�HO�WHOpIRQR��1R�KD\�DMXVWHV�SRVLEOHV�SDUH�HO�XVXDULR�HQ�VX�
LQWHULRU��

� 1R�H[SRQJD�HO�WHOpIRQR�DO�DJXD�QL�D�OD�OOXYLD��QL�GHUUDPH�EHELGDV�VREUH�pO��1R�HV�
LPSHUPHDEOH��

� 1R�PDOWUDWH�VX�WHOpIRQR�GHMiQGROR�FDHU��JROSHiQGROR�QL�VDFXGLpQGROR��(VWH�WLSR�
GH�WUDWR�OR�SXHGH�GHWHULRUDU��

� 1R�OLPSLH�HO�WHOpIRQR�FRQ�SURGXFWRV�TXtPLFRV�QL�GLVROYHQWHV�IXHUWHV��3DUD�OLP�
SLDUOR��XWLOLFH�~QLFDPHQWH�XQ�SDxR�VXDYH�OLJHUDPHQWH�KXPHGHFLGR��

� 1R�FRORTXH�HO�WHOpIRQR�FHUFD�GH�GLVTXHWHV�R�GLVFRV�LQIRUPiWLFRV��WDUMHWDV�GH�FUp�
GLWR�R�GH�YLDMH�R�GH�RWURV�PDWHULDOHV�PDJQpWLFRV��/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�
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ORV�GLVTXHWHV�R�WDUMHWDV�SXHGH�GDxDUVH��
� 1R�FRQHFWH�SURGXFWRV�LQFRPSDWLEOHV��(O�HPSOHR�GH�HTXLSRV�R�DFFHVRULRV�QR�RUL�
JLQDOHV��QR�IDEULFDGRV�R�QR�DXWRUL]DGRV�SRU�7ULXP��SXHGH�DQXODU�OD�JDUDQWtD�GH�
VX�WHOpIRQR�\�FRQVWLWXLU�XQ�ULHVJR�SDUD�OD�VHJXULGDG��

� 1R�UHWLUH�ODV�HWLTXHWDV��/RV�Q~PHURV�TXH�HQ�HOODV�ILJXUDQ�VRQ�LPSRUWDQWHV�SDUD�
HO�VHUYLFLR�WpFQLFR�\�RWURV�SURSyVLWRV��

� 1R�GHMH�GH�SRQHUVH�HQ�FRQWDFWR�FRQ�XQ�FHQWUR�GH�VHUYLFLR�WpFQLFR�DXWRUL]DGR�HQ�
HO�FDVR�GH�SURGXFLUVH�XQD�DYHUtD��

5HVSRQVDELOLGDGHV�GHO�XVXDULR�
(VWH�WHOpIRQR�PyYLO�*60�HVWi�EDMR�VX�UHVSRQVDELOLGDG��3RU�IDYRU��WUiWHOR�FRQ�FXLGD�
GR�\�UHVSHWH�WRGDV�ODV�UHJODPHQWDFLRQHV�ORFDOHV��1R�VH�WUDWD�GH�XQ�MXJXHWH��SRU�OR�
WDQWR�GHEHUi�JXDUGDUOR�HQ�XQ�OXJDU�VHJXUR�HQ�WRGR�PRPHQWR�\�IXHUD�GHO�DOFDQFH�
GH�ORV�QLxRV��
,QWHQWH�UHFRUGDU�VLHPSUH�HO�FyGLJR�GH�GHVEORTXHR�\�VX�Q~PHUR�3,1�FXDQGR�XWLOLFH�
HVWH�WHOpIRQR��
)DPLOLDUtFHVH�FRQ�pO�\�XWLOLFH�ODV�IXQFLRQHV�GH�VHJXULGDG�SDUD�EORTXHDU�HO�XVR�QR�DX�
WRUL]DGR�HQ�FDVR�GH�URER��6L�SLHUGH�R�OH�UREDQ�VX�WHOpIRQR�\�R�WDUMHWD�6,0��OODPH�
LQPHGLDWDPHQWH�D�VX�RSHUDGRU�SDUD�HYLWDU�VX�XWLOL]DFLyQ��
&XDQGR�QR�HVWp�HQ�XVR��EORTXHH�\�DSDJXH�HO�WHOpIRQR��\�UHWLUH�OD�EDWHUtD��

&yGLJRV�GH�VHJXULGDG�
(O�WHOpIRQR�\�OD�WDUMHWD�6,0�VH�VXPLQLVWUDQ�SUHSURJUDPDGRV�FRQ�FyGLJRV�TXH�SUR�
WHJHQ�HO�WHOpIRQR�\�OD�WDUMHWD�6,0�FRQWUD�HO�XVR�QR�DXWRUL]DGR��
&XDQGR�VH�VROLFLWH�LQWURGXFLU�FXDOTXLHUD�GH�HVWRV�FyGLJRV��LQWURGX]FD�HO�Q~PHUR�
�DSDUHFHQ�DVWHULVFRV��
��HQ�OD�SDQWDOOD��\�SXOVH�$FHSWDU� ��
6L�VH�HTXLYRFD��ERUUH�HO�HUURU�SXOVDQGR��%RUUDU� ��
6L�LQWURGXFH�XQ�FyGLJR�HUUyQHR��DSDUHFHUi�XQ�PHQVDMH�HQ�OD�SDQWDOOD��
/RV�FyGLJRV�VXPLQLVWUDGRV�FRQ�OD�WDUMHWD�6,0�VRQ�ORV�VLJXLHQWHV��

&yGLJRV�3,1�\�3,1�������GtJLWRV��
(O�3,1��3HUVRQDO�,GHQWLW\�1XPEHU��HV�VXPLQLVWUDGR�FRQ�WRGDV�ODV�WDUMHWDV�
6,0�\�SURWHJH�OD�WDUMHWD�FRQWUD�HO�XVR�QR�DXWRUL]DGR��
6H�UHTXLHUH�HO�FyGLJR�3,1���SURSRUFLRQDGR�FRQ�DOJXQDV�WDUMHWDV�6,0�SHU�
PLWH�SDUD�DFFHGHU�D�DOJXQDV�IXQFLRQHV�GHO�WHOpIRQR��FRPR�ORV�Q~PHUR�GH�
PDUFDFLyQ�ILMD��SDUD�ODV�TXH�VH�UHTXLHUH�RWUR�QLYHO�GH�VHJXULGDG��
6L�DSDUHFH�,QWURGX]FD�3,1�HQ�OD�SDQWDOOD��LQWURGX]FD�HO�FyGLJR�\�SXOVH�
$FHSWDU� ��
&XDQGR�VH�LQWURGXFH�WUHV�YHFHV�FRQVHFXWLYDV�XQ�FyGLJR�3,1�HUUyQHR��VH�LQ�
XWLOL]D�OD�WDUMHWD�6,0�\�DSDUHFH�HO�PHQVDMH�6,0�EORTXHDGD�HQ�OD�SDQWDOOD��
/ODPH�RSHUDGRU�DSDUHFHUi�HQ�OD�SDQWHOOD��3DUD�GHVEORTXHDU�OD�WDUMHWD�
6,0��QHFHVLWDUi�HO�FyGLJR�38.��3,1�8QEORFN�.H\���VXPLQLVWUDGR�SRU�VX�RSH�
UDGRU��

&yGLJRV�38.�\�38.�����GtJLWRV��
(O�FyGLJR�38.�VH�VXPLQLVWUD�FRQ�OD�WDUMHWD�6,0�\�VH�XWLOL]D�SDUD�GHVEOR�



��

TXHDUOD��
,QWURGX]FD�HO�FyGLJR�38.�FXDQGR�VH�VROLFLWH�\�SXOVH�$FHSWDU� ��6H�SHGLUi�
TXH�UHLQLFLH�HO�FyGLJR�3,1��6LJD�ODV�LQVWUXFFLRQHV�TXH�DSDUHFHQ�HQ�OD�SDQ�
WDOOD��
6H�UHTXLHUH�HO�FyGLJR�38.��SDUD�GHVEORTXHDU�HO�FyGLJR�3,1���

&yGLJR�VXPLQLVWUDGR�SRU�VX�RSHUDGRU�

&RQWUDVHxD�GH�UHVWULFFLyQ�GH�OODPDGDV����GtJLWRV��
(VWD�FRQWUDVHxD�HV�VXPLQLVWUDGD�SRU�VX�RSHUDGRU�\�VH�XWLOL]D�SDUD�UHVWULQJLU�
YDULRV�WLSRV�GH�OODPDGDV��HQWUDQWHV�R�VDOLHQWHV��GHVGH�HO�WHOpIRQR��9pDVH�OD�
SiJLQD����SDUD�PiV�GHWDOOHV��

&yGLJR�VXPLQLVWUDGR�SRU�HO�IDEULFDQWH

&yGLJR�GH�EORTXHR�GHO�WHOpIRQR����GtJLWRV��
(VWH�FyGLJR�HVWi�GHILQLGR�HQ�FXDWUR�FHURV�FXDQGR�VH�DGTXLHUH�HO�WHOpIRQR��
\�HO�XVXDULR�OR�SXHGH�FDPELDU��8QD�YH]�PRGLILFDGR��HO�IDEULFDQWH�QR�SRGUi�
LGHQWLILFDUOR��9pDVH�OD�SiJLQD����SDUD�PiV�GHWDOOHV��

6H�UHFRPLHQGD�HQFDUHFLGDPHQWH�IDPLOLDUL]DUVH�FRQ�HO�REMHWR�\�HO�
IXQFLRQDPLHQWR�GH�HVWRV�FyGLJRV���

/ODPDGDV�GH�HPHUJHQFLD�
(Q�(XURSD��VLHPSUH�TXH�HO�WHOpIRQR�WHQJD�XQ�VHUYLFLR�*60��ODV�OODPDGDV�GH�HPHU�
JHQFLD�SXHGHQ�KDFHUVH�XWLOL]DQGR�HO�Q~PHUR�GH�HPHUJHQFLD�HVWiQGDU�HXURSHR��
�����(Q�DOJXQRV�SDtVHV��VH�SXHGHQ�WRGDYtD�XWLOL]DU�ORV�Q~PHURV�GH�HPHUJHQFLD�OR�
FDOHV�SDUD�ILQHV�GH�HPHUJHQFLD�SHUR�HO�WHOpIRQR�SXHGH�UHTXHULU�TXH�VH�KD\D�LQVHU�
WDGR�XQD�WDUMHWD�6,0�YiOLGD��/DV�OODPDGDV�GH�HPHUJHQFLD�SXHGHQ�KDFHUVH�LQFOXVR�VL�
HO�WHOpIRQR�HVWi�EORTXHDGR�HOHFWUyQLFDPHQWH�R�PHGLDQWH�3,1��R�DXQTXH�VH�KD\DQ�
UHVWULQJLGR�ODV�OODPDGDV��
$O�KDFHU�XQD�OODPDGD�GH�HPHUJHQFLD��UHFXHUGH�SURSRUFLRQDU�WRGD�OD�LQIRUPDFLyQ�
QHFHVDULD��OR�PiV�SUHFLVD�SRVLEOH��(O�WHOpIRQR�SXHGH�VHU�HO�~QLFR�PHGLR�GH�FRPXQL�
FDFLyQ�HQ�HO�OXJDU�GH�XQD�HPHUJHQFLD��SRU�OR�WDQWR�QR�GHEH�FROJDU�KDVWD�TXH�VH�OH�
SLGD��

(OLPLQDFLyQ�GHO�HPEDODMH�
(O�HPEDODMH�XWLOL]DGR�SDUD�HVWH�WHOpIRQR�HVWi�KHFKR�GH�PDWHULDOHV�UHFLFODEOHV�\�
FRPR�WDO�GHEH�GHVHFKDUVH�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�ORFDO�HQ�PDWHULD�GH�
SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
$VHJ~UHVH�GH�VHSDUDU�ORV�HOHPHQWRV�GH�FDUWyQ�\�GH�SOiVWLFR��\�GHSRVLWDUORV�HQ�ORV�
FRQWHQHGRUHV�DGHFXDGRV��

(VWH�WHOpIRQR�WUDQVPLWH�SRU�UHGHV�LQDOiPEULFDV�\�WHUUHVWUHV��ODV�FXDOHV�QR�SXHGHQ�JDUDQWL]DU�OD�

FRPXQLFDFLyQ�HQ�WRGDV�ODV�FLUFXVWDQFLDV���3RU�FRQVLJXLHQWH��QR�GHEH�FRQILDU�H[FOXVLYDPHQWH�HQ�ORV�

WHOHOpIRQRV�LQDOiPEULFRV�FXDQGR�QHFHVLWH�KDFHU�XQD�OODPDGD�GH�HPHUJHQFLD�XUJHQWH��
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3UHSDUDFLyQ�GHO�WHOpIRQR�SDUD�VX�
XWLOL]DFLyQ�
7DUMHWD�6,0�
$QWHV�GH�XWLOL]DU�HO�WHOpIRQR�VH�GHEH�LQVHUWDU�XQD�WDUMHWD�6,0�YiOLGD�HQ�HO�VRSRUWH�
GHVWLQDGR�DO�HIHFWR��
6L�QR�VH�KD�LQVHUWDGR�OD�WDUMHWD�6,0��R�VH�KD�LQVHUWDGR�GH�PDQHUD�HTXLYRFDGD��DSD�
UHFHUi��£9HULILFDU�6,0��FXDQGR�VH�HQFLHQGD�HO�WHOpIRQR��9pDVH� ,́QVHUFLyQ�GH�OD�WDU�
MHWD�6,0µ��HQ�OD�SiJLQD�����

%DWHUtD�

&RORFDFLyQ�
9pDVH�´&RORFDFLyQ�GH�OD�EDWHUtDµ��HQ�OD�SiJLQD����

([WUDFFLyQ�

$GYHUWHQFLD�GH�QLYHO�EDMR�GH�OD�EDWHUtD�
&XDQGR�OD�SRWHQFLD�GH�OD�EDWHUtD�DOFDQ]D�VX�QLYHO�PiV�EDMR��HO�PHQVDMH��
%DWHUtD�EDMD�SDUSDGHD�HQ�SDQWDOOD�\�VXHQD�XQ�WRQR�GH�DGYHUWHQFLD��
6L�VH�HVWi�HQ�PLWDG�GH�XQD�OODPDGD��WHUPtQHOD�\�DSDJXH�HO�WHOpIRQR�PDQ�
WHQLHQGR�SXOVDGR� ��
&DUJXH�OD�EDWHUtD�WDO�FRPR�VH�PXHVWUD�PiV�DEDMR�R�FiPELHOD�SRU�RWUD�FDU�
JDGD��
1XQFD�DSDJXH�HO�WHOpIRQR�UHWLUDQGR�OD�EDWHUtD��6H�SXHGHQ�SHUGHU�
ORV�GDWRV�TXH�QR�VH�KD\DQ�JXDUGDGR�D~Q�HQ�OD�WDUMHWD�6,0��

(PSXMH�HO�FLHUUH�GH�OD�EDWHUtD�\�PDQWpQJDOR�OHYDQWDGR��
6H�VROWDUi�OD�EDWHUtD�\�VH�SRGUi�UHWLUDU��

�

�

&LHUUH�GH�OD�EDWHUtD�



��

&DUJD�
3DUD�TXH�OD�EDWHUtD�WHQJD�XQD�ODUJD�YLGD�~WLO��UHFiUJXHOD�~QLFDPHQWH�FXDQ�
GR�DSDUHFH]FD�HO�PHQVDMH�%DWHUtD�EDMD�\�VXHQH�HO�WRQR�GH�DGYHUWHQFLD��
3DUD�HOOR��FRQHFWH�HO�FDUJDGRU�DO�WHOpIRQR��WDO�FRPR�VH�PXHVWUD�HQ�OD�ILJXUD��

�

$�FRQWLQXDFLyQ��HQFKXIH�HO�FDUJDGRU�D�OD�UHG�HOpFWULFD��/D�EDWHUtD�FRPHQ�
]DUi�D�FDUJDUVH��
6H�SXHGH�XWLOL]DU�HO�WHOpIRQR�PLHQWUDV�VH�HVWi�FDUJDQGR��SHUR�HVWR�DXPHQ�
WDUi�HO�WLHPSR�GH�FDUJD��

,QGLFDGRUHV�GH�FDUJD�FRQ�HO�PyYLO�DSDJDGR�
�

�

'XUDQWH�OD�FDUJD��DSDUHFHUi�HQ�OD�SDQWDOOD�HO�PHQVDMH�&DUJDQGR�����(O�
LQGLFDGRU�OXPLQRVR�HVWDUi�ILMR�HQ�URMR��8QD�YH]�TXH�VH�KD\D�WHUPLQDGR�
OD�FDUJD��DSDUHFHUi�HO�PHQVDMH�&DUJD�FRPSOHWD�\�HO�LQGLFDGRU�OXPL�
QRVR�FDPELDUi�D�YHUGH��

,QGLFDGRUHV�GH�FDUJD�FRQ�HO�PyYLO�HQFHQGLGR�
�

�

'XUDQWH�OD�FDUJD��SDUSDGHDUiQ�DOWHUQDWLYDPHQWH�ODV�WUHV�EDUUDV�GHO�LFRQR�
TXH�UHSUHVHQWD�XQD�EDWHUtD��8QD�YH]�TXH�VH�KD\D�WHUPLQDGR�OD�FDUJD��HO�LQ�
GLFDGRU�GH�OD�EDWHUtD�PRVWUDUi�ODV�WUHV�EDUUDV�FRPSOHWDV��6L�FDUJD�HO�WHOpIR�
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QR�PLHQWUDV�HVWi�HQFHQGLGR��HO�LQGLFDGRU�OXPLQRVR�SHUPDQHFHUi�DSDJDGR��
6L�VH�UHFLEH�XQD�OODPDGD�GXUDQWH�OD�FDUJD��HO�LQGLFDGRU�OXPLQRVR�YHUGH�SDU�
SDGHDUi�UiSLGDPHQWH��
(V�QRUPDO�TXH�OD�EDWHUtD�VH�FDOLHQWH�FXDQGR�VH�HVWi�FDUJDQGR��$O�ILQDO�GH�
OD�FDUJD��UHWLUH�HO�FDUJDGRU�GHO�WHOpIRQR��\�HO�HQFKXIH�GH�OD�WRPD�GH�FRUULHQ�
WH��

7LHPSRV�GH�FDUJD�WtSLFRV�XWLOL]DQGR�HO�DGDSWDGRU�$&�'&��
)=$�����$�

8WLOL]DFLyQ�GH�OD�EDWHUtD�H�LQIRUPDFLyQ�GH�VHJXULGDG�
8QD�EDWHUtD�SXHGH�FDUJDUVH�FLHQWRV�GH�YHFHV��SHUR�VH�YD�GHVJDVWDQGR�JUD�
GXDOPHQWH��&XDQGR�HO�WLHPSR�GH�DXWRQRPtD��GH�HVSHUD�\�GH�FRQYHUVDFLyQ��
VHD�FRQVLGHUDEOHPHQWH�PHQRU�TXH�HO�QRUPDO��VHUi�SUHFLVR�DGTXLULU�XQD�ED�
WHUtD�QXHYD��
� 1R�GHMH�ODV�EDWHUtDV�FRQHFWDGDV�DO�FDUJDGRU�PiV�WLHPSR�GHO�QHFHVDULR��
OD�VREUHFDUJD�UHGXFH�HO�WLHPSR�GH�YLGD�~WLO�GH�OD�EDWHUtD��

� 'HVFRQHFWH�ORV�FDUJDGRUHV�GH�EDWHUtD�GH�OD�UHG�HOpFWULFD�FXDQGR�QR�ORV�
HVWp�XWLOL]DQGR��

� 1R�H[SRQJD�ODV�EDWHUtDV�D�DOWDV�WHPSHUDWXUDV�QL�D�KXPHGDG�H[FHVLYD��
� 1R�HFKH�QXQFD�ODV�EDWHUtDV�DO�IXHJR��3XHGHQ�H[SORWDU��
� (YLWH�TXH�ODV�EDWHUtDV�HQWUHQ�HQ�FRQWDFWR�FRQ�REMHWRV�PHWiOLFRV�TXH�
SXGLHUDQ�SURGXFLU�FRUWRFLUFXLWRV�HQ�ORV�WHUPLQDOHV�GH�OD�PLVPD��S��HM���
OODYHV��VXMHWDSDSHOHV��PRQHGDV��FDGHQDV��HWF���

� 1R�WLUH�ODV�EDWHUtDV�QL�ODV�VRPHWD�D�IXHUWHV�JROSHV��
� 1R�LQWHQWH�GHVPRQWDU�QXQFD�XQD�EDWHUtD��
� 8WLOLFH�~QLFDPHQWH�ORV�FDUJDGRUHV�UHFRPHQGDGRV��YpDQVH�ODV�SiJLQDV���
\�����

� 6L�VH�HQVXFLDQ�ORV�WHUPLQDOHV�GH�OD�EDWHUtD��OtPSLHORV�FRQ�XQ�SDxR�VXDYH�
� (V�QRUPDO�TXH�ODV�EDWHUtDV�VH�FDOLHQWHQ�GXUDQWH�OD�FDUJD��
� 'HYXHOYD�ODV�EDWHUtDV�YLHMDV�D�VX�GLVWULEXLGRU�R�GHSRVtWHODV�HQ�FRQWHQH�
GRUHV�R�SODQWDV�GH�UHFLFODMH�DGHFXDGRV�SDUD�EDWHUtDV�XVDGDV��1R�WLUH�
QXQFD�ODV�EDWHUtDV�XVDGDV�D�OD�EDVXUD�GRPpVWLFD��

(OLPLQDFLyQ�GH�ODV�EDWHUtDV�

7LSR�GH�EDWHUtD� 7LHPSR�GH�FDUJD�WtSLFR�

%DWHUtD��)=$�����$� ��KRUDV����PLQXWRV�

/DV�EDWHUtDV�XVDGDV�GHEHQ�GHVHFKDUVH�GH�FRQIRUPLGDG�FRQ�OD�
OHJLVODFLyQ�GH�FDGD�SDtV�HQ�PDWHULD�GH�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
(Q�FDVR�GH�GXGD��FRQVXOWH�FRQ�ODV�DXWRULGDGHV�PHGLRDPELHQWDOHV�
ORFDOHV�SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�FyPR�GHVKDFHUVH�GH�ODV�
EDWHUtDV�XVDGDV��
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2SHUDFLRQHV�EiVLFDV�
(QFHQGLGR�GHO�WHOpIRQR��SDQWDOOD�GH�HVSHUD����\�DSDJDGR�GHO�WHOpIRQR�

(QFHQGLGR�GHO�WHOpIRQR�

$SDUHFHUi�XQD�DQLPDFLyQ�HQ�SDQWDOOD�PLHQWUDV�VH�EXVFD�XQD�UHG��$�
FRQWLQXDFLyQ��VRQDUi�HO�WRQR�GH�UHJLVWUR��\�DSDUHFHUiQ�HO�QRPEUH�GH�
OD�UHG�\�R�GHO�RSHUDGRU�MXQWR�FRQ�ORV�LQGLFDGRUHV�GH�LQWHQVLGDG�GH�OD�
VHxDO�\�GH�FDUJD��\�ODV�IXQFLRQHV�606�\�%ORT��

(VWD�HV�OD�SDQWDOOD�GH�HVSHUD�QRUPDO��
�

(Q�HVWDV�FLUFXQVWDQFLDV��HO�WHOpIRQR�HVWi�OLVWR�SDUD�UHFLELU�R�KDFHU�OODPDGDV��
R�HMHFXWDU�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�FRQWHQLGDV�HQ�VX�OLVWD�GH�IXQFLR�
QHV��
'HVGH�OD�SDQWDOOD�GH�HVSHUD�\�SXOVDQGR� �DFFHGHUi�GLUHFWDPHQWH�D�ORV�Q~�
PHURV�UHJLVWUDGRV�HQ�HO�OLVWtQ��YpDVH�OD�SiJLQD������&XDQGR�VH�SXOVD� ��VH�
HQWUD�HQ�HO�PHQ~�GHO�WHOpIRQR��6L�PDQWLHQH�SXOVDGR� ��DFFHGHUi�DO�FRQ�
WURO�GH�YROXPHQ��YpDVH�OD�SiJLQD�����\�VL�SXOVD� �SRGUi�GHVDFWLYDU�HO�WLP�
EUH�GH�OODPDGD�HQWUDQWH��3XOVH�FXDOTXLHU�WHFOD�QXPpULFD��������\����SDUD�
LQWURGXFLU�HVH�Q~PHUR�HQ�OD�SDQWDOOD��YpDVH�WDPELpQ� 0́DUFDFLyQ�UiSLGDµ���
HQ�OD�SiJLQD �����3XOVH� �SDUD�PDUFDU�XQ�Q~PHUR�YLVXDOL]DGR��R� �SDUD�
LQWHUUXPSLU�OD�PDUFDFLyQ�R�FROJDU��

%ORTXHR�GHO�WHFODGR�
&XDQGR�HVWi�DFWLYDGR��HO�EORTXHR�GHO�WHFODGR�LPSLGH�TXH�VH�KDJDQ�OODPD�
GDV�\�RWUDV�DFFLRQHV�DFFLGHQWDOHV�R�LQYROXQWDULDV�FXDQGR�VH�OOHYD�HO�WHOpIR�
QR�HQ�XQ�EROVLOOR��FDUWHUD�R�EROVR��7HQHU�DFWLYDGR�HO�EORTXHR�GHO�WHFODGR�
QR�LPSLGH�UHFLELU�OODPDGDV�QL�FRQWHVWDUODV�QRUPDOPHQWH��8QD�YH]�TXH�VH�
KD\D�WHUPLQDGR�OD�OODPDGD�UHFLELGD��VH�YROYHUi�D�DFWLYDU�DXWRPiWLFDPHQWH�
HO�EORTXHR�GHO�WHFODGR��

0DQWHQJD�SXOVDGR� ��6RQDUi�HO�WRQR�GH�HQFHQGLGR���
6L�HO�PyYLO�HVWi�EORTXHDGR��DSDUHFHUi�,QWURGXFLU�FyGLJR�GH�
EORTXHR��,QWURGX]FD�HO�FyGLJR�GH���GtJLWRV�\�SXOVH�$FHSWDU� ��
6L�VX�WDUMHWD�6,0�HVWi�SURWHJLGD�SRU�XQ�Q~PHUR�GH�LGHQWLILFDFLyQ�
SHUVRQDO��3,1���DSDUHFHUi�,QWURGX]FD�3,1��
,QWURGX]FD�HO�FyGLJR�3,1�\�SXOVH�$FHSWDU� ��

9pDQVH�ODV�SiJLQDV����\����SDUD�REWHQHU�PiV�GHWDOOHV�VREUH�VX�3,1�\�ORV�FyGLJRV�GH�EORTXHR��
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3DUD�DFWLYDU�HO�EORTXHR�GHO�WHFODGR��

3DUD�GHVDFWLYDU�HO�EORTXHR�GHO�WHFODGR��

$FFHVR�DO�PHQ~�GH�PHQVDMHV�FRUWRV��606�
3XOVH�606� �SDUD�DFFHGHU�DO�PHQ~�GH�PHQVDMHV�FRUWRV�FRQ�ODV�PLVPDV�
IXQFLRQHV�TXH�XWLOL]DQGR�HO��PHQ~��9pDVH�OD�VHFFLyQ�FRUUHVSRQGLHQWH�SDUD�
ODV�GLIHUHQWHV�RSFLRQHV�GLVSRQLEOHV�HQ�HO�PHQ~�

)XQFLRQDPLHQWR�GH�OD�OX]�GH�IRQGR
/D�OX]�GH�IRQGR�HVWi�QRUPDOPHQWH�DSDJDGD��&XDQGR�VH�SXOVD�XQD�WHFOD��OD�
OX]�GH�IRQGR�GH�OD�SDQWDOOD�\�GHO�WHFODGR�VH�HQFLHQGHQ�GXUDQWH����VHJXQ�
GRV��6L�VH�UHFLEH�XQD�OODPDGD��OD�OX]�GH�IRQGR�VH�HQFLHQGH�\�SHUPDQHFH�HQ�
FHQGLGD�GXUDQWH����VHJXQGRV��GHVSXpV�GH�TXH�VH�KD\D�FRQWHVWDGR�D�OD�
OODPDGD�

$SDJDGR�GHO�WHOpIRQR�

6RQDUi�HO�WRQR�GH�DSDJDGR�SDUD�FRQILUPDU�OD�DFFLyQ��'XUDQWH�HO�DSD�
JDGR��DSDUHFHUi�XQ�SDQWDOOD�DQLPDGD��6H�DSDJD�HQWRQFHV�HO�PyYLO��

5HDOL]DFLyQ�\�UHFHSFLyQ�GH�OODPDGDV�
(O�WHOpIRQR�VyOR�SHUPLWH�KDFHU�\�UHFLELU�OODPDGDV�FXDQGR�HVWi�HQFHQGLGR��GHVEOR�
TXHDGR��WLHQH�LQVHUWDGD�XQD�WDUMHWD�6,0�YiOLGD�\�VH�HQFXHQWUD�HQ�XQD�]RQD�FRQ�FR�
EHUWXUD�*60��6L�HO�WHOpIRQR�QR�SXHGH�HQFRQWUDU�OD�UHG��OD�SDQWDOOD�SHUPDQHFHUi�HQ�
EODQFR��

5HDOL]DFLyQ�GH�OODPDGDV�

/DV�OODPDGDV�LQWHUQDFLRQDOHV�SXHGHQ�WHQHU�HO�SUHILMR����y����3DUD�LQ�
WURGXFLU�HO�VtPEROR���DQWHV�GH�XQ�Q~PHUR��PDQWHQJD�SXOVDGR� �
6H�SXHGHQ�LQWURGXFLU�Pi[LPR����GtJLWRV��6L�VH�HTXLYRFD��FRUULMD�HO�
HUURU�SXOVDQGR�%RUUDU� ��6L�PDQWLHQH�SXOVDGD�HVWD�WHFOD�VH�ERUUDUi�
WRGD�OD�SDQWDOOD��

(Q�OD�SDQWDOOD�DSDUHFHUi�HO�Q~PHUR�PDUFDGR�MXQWR�FRQ�HO�LFRQR� ��

3XOVH��%ORT� �\� ��
�DSDUHFHUi�HQ�SDQWDOOD��

3XOVH�'HVEO� �\� ��

9pDVH�OD�SiJLQD����SDUD�REWHQHU�PiV�GHWDOOHV�VREUH�HO�EORTXHR�GHO�WHFODGR��

9pDQVH�ODV�SiJLQDV����\����SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�HO�DMXVWH�GH�OD�OX]�GH�IRQGR�

0DQWHQJD�SXOVDGR� ��

1R�DSDJXH�HO�WHOpIRQR�UHWLUDQGR�OD�EDWHUtD��\D�TXH�HVWR�SURYRFDUi�OD�SpUGLGD�GH�ORV�GDWRV�TXH�D~Q�

QR�VH�KD\DQ�JXDUGDGR�HQ�OD�6,0��

,QWURGX]FD�HO�Q~PHUR�GH�WHOpIRQR�GHVHDGR�PHGLDQWH�ODV�WHFODV�
QXPpULFDV��������\�����

3XOVH� �SDUD�PDUFDU�HO�Q~PHUR��
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&XDQGR�VH�FRQHFWH�OD�OODPDGD��VH�RLUi�XQ�WRQR�HQ�HO�DXULFXODU�\�DSDUH�
FHUi�XQ�WHPSRUL]DGRU�GH�OODPDGD��&XDQGR�HO�Q~PHUR�DO�TXH�OODPD�
FRQWHVWH��VLJD�FRQ�OD�OODPDGD�GH�PDQHUD�QRUPDO�
� &RPXQLFDQGR�HQ�OD�SDQWDOOD��LQGLFD�TXH�HO�Q~PHUR�DO�TXH�OODPD�
FRPXQLFD��6L�OD�IXQFLyQ�5HOODPDGD�$XWRPiWLFD�HVWi�DFWLYD��HO�WHOp�
IRQR�LQWHQWDUi�OODPDU�RWUD�YH]��YpDVH�OD�SiJLQD����SDUD�REWHQHU�
PiV�GHWDOOHV��

� 1R�SHUPLWLGR��PDUFDFLyQ�ILMD��HQ�OD�SDQWDOOD�VLJQLILFD�TXH�HO�
Q~PHUR�PDUFDGR�QR�HVWi�DXWRUL]DGR�SRU�OD�OLVWD�GH�)'1��Q~PHURV�
GH�PDUFDFLyQILMD��YpDVH�OD�SiJLQD����SDUD�PiV�GHWDOOHV���

� 6L�HO�Q~PHUR�PDUFDGR�FRLQFLGH�FRQ�XQ�Q~PHUR�UHJLVWUDGR�HQ�HO�OLV�
WtQ��DSDUHFHUi�HQ�SDQWDOOD�HO�QRPEUH�DVRFLDGR�GH�VX�LQWHUORFXWRU�

� (O�LFRQR�GH�OD�OtQHD���� ��DSDUHFH�FXDQGR�VH�HVWDEOHFH�OD�OODPDGD�
�VL�HVWH�VHUYLFLR�HVWi�DFWLYR���H�LQGLFD�TXH�VH�KD�KHFKR��D�WUDYpV�GH�
HVWD�OtQHD��YpDVH�OD�SiJLQD����SDUD�PiV�GHWDOOHV��

)LQDOL]DFLyQ�GH�OODPDGDV�

(O�WHPSRUL]DGRU�GH�OODPDGD�VH�GHWHQGUi�\�� �GHVDSDUHFHUi��(VSHUH�
XQRV�VHJXQGRV�R�SXOVH�6DOLU� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

5HFHSFLyQ�GH�OODPDGDV�
&XDQGR�VH�UHFLEH�XQD�OODPDGD�HO�WHOpIRQR�VXHQD��(O�LQGLFDGRU�OXPLQRVR�
YHUGH�VLWXDGR�HQ�OD�SDUWH�VXSHULRU�GHO�WHOpIRQR�\�OD�OX]�GH�IRQGR�SDUSDGHD�
UiQ��\�DSDUHFHUi�� ��6L�HO�YROXPHQ�GHO�WRQR�GH�WLPEUH�HVWi�HQ�FHUR��DSD�
JDGR��R�HQ�
0RGR�VLOHQFLRVR
�QR�VRQDUi�QLQJ~Q�WLPEUH��
3DUD�DFHSWDU�OD�OODPDGD��FRQWHVWDUOD���

3XOVH�1R�WLPE� �SDUD�LQWHUUXPSLU�HO�VRQLGR�GHO�WLPEUH�\�VLOHQFLDU�HO�
WHOpIRQR�PLHQWUDV�VDOH�GH�XQ�UHFLQWR�DQWHV�GH�SXOVDU� ��

3DUD�UHFKD]DU�OD�OODPDGD�R�HQYLDU�OD�VHxDO�GH�RFXSDGR�DO�TXH�OODPD��

6L�DFHSWD�OD�OODPDGD��DSDUHFHUi� ��6LJD�FRQ�OD�OODPDGD�GH�PDQHUD�
QRUPDO��
� 6L�HO�Q~PHUR�GHO�TXH�OODPD�QR�HVWi�GLVSRQLEOH��DSDUHFHUi�
/ODPDGD ��HQ�SDQWDOOD�GXUDQWH�OD�FRQH[LyQ�

� 6L�HO�Q~PHUR�GHO�TXH�OODPD�HVWi�GLVSRQLEOH�\�QR�FRLQFLGH�FRQ�
DOJXQR�GH�ORV�JXDUGDGRV�HQ�HO�OLVWtQ�WHOHIyQLFR��DSDUHFHUi�GLFKR�
Q~PHUR�HQ�OD�SDQWDOOD�GXUDQWH�OD�FRQH[LyQ�

� 6L�HO�TXH�OODPD�KD�RFXOWDGR�VX�Q~PHUR��DSDUHFHUi�2FXOWR�HQ�SDQ�
WDOOD�HQ�OD�SUHVHQWDFLyQ�GH�OD�OODPDGD��\�/ODPDGD���GXUDQWH�OD�
FRQH[LyQ��(VWD�RSFLyQ�GHSHQGH�GH�VX�RSHUDGRU�

� $SDUHFHUi�WDPELpQ�XQ�WHPSRUL]DGRU�GH�OODPDGD��

3XOVH� ��

3XOVH� ��

3XOVH� ��
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� �DSDUHFHUi�VL�VH�KD�UHFLELGR�OD�OODPDGD�SRU�OD�OtQHD����YpDVH�OD�
SiJLQD����SDUD�REWHQHU�PiV�GHWDOOHV���

3DUD�WHUPLQDU�OD�OODPDGD��

6L�HVWi�GLVSRQLEOH��VH�JXDUGDUi�HO�Q~PHUR�GHO�TXH�OODPD�HQ�OD�OLVWD�GH�
OODPDGDV�UHFLELGDV��YpDVH�OD�SiJLQD����SDUD�REWHQHU�PiV�GHWDOOHV���

/ODPDGD�VLQ�UHVSXHVWD��EX]yQ�GH�YR]�\�QXHYRV����LQGLFDGRUHV�GH�PHQVDMHV�606�
� 6L�XQD�OODPDGD�UHFLELGD�TXHGD�VLQ�UHVSXHVWD��DSDUHFHUi� ��3XOVH��/HHU� �SDUD�
YHU�HO�Q~PHUR��VL�HVWi�GLVSRQLEOH��3XOVH� �SDUD�OODPDU�DO�Q~PHUR��/RV�Q~PHURV�
GH�OODPDGDV�VLQ�UHVSXHVWD�VHUiQ�UHJLVWUDGRV�HQ�OD�OLVWD�GH�OODPDGDV�VLQ�UHVSXHVWD�
�YpDVH�OD�SiJLQD����SDUD�REWHQHU�PiV�GHWDOOHV���

� &XDQGR�VH�UHFLEH�XQD�QRWLILFDFLyQ�GH�TXH�VH�KD�GHSRVLWDGR�XQ�PHQVDMH�GH�YR]�
HQ�VX�EX]yQ�GH�YR]��VH�RLUi�XQ�WRQR�GH�DOHUWD�\�DSDUHFHUi� �HQ�OD�SDQWDOOD�
�GHSHQGH�GH�VX�RSHUDGRU���3XOVH��/HHU� �SDUD�YHU�HO�PHQVDMH�R�SXOVH� �SDUD�
OODPDU�D�VX�EX]yQ�GH�YR]��YpDVH�ODV�SiJLQDV���\����SDUD�REWHQHU�PiV�GHWDOOHV���
1RWD��6L�DSDUHFH�PiV�GH�XQ�LQGLFDGRU��SRU�HMHPSOR��0HQVDMHV���\�%X]yQ�GH�
YR]����FXDQGR�VH�SXOVD�/HHU� �DSDUHFHUi�XQ�PHQ~�TXH�SHUPLWH�HOHJLU�HQWUH�
GLIHUHQWHV�RSFLRQHV��HQ�QXHVWUR�HMHPSOR��0HQVDMHV�\�%X]yQ�GH�YR]���

� &XDQGR�VH�UHFLED�XQ�QXHYR�PHQVDMH�606��VH�RLUi�XQ�WRQR�GH�DOHUWD�\�DSDUHFHUi�
��3XOVH�/HHU� �SDUD�YHU�ORV�PHQVDMHV�606��

6L� �SDUSDGHD��VLJQLILFD�TXH�OD�PHPRULD�HVWi�OOHQD��VH�GHEHUi�ERUUDU�DO�PHQRV�
XQ�DQWLJXR�PHQVDMH�SDUD�SRGHU�UHFLELU�RWURV�QXHYRV��YpDVH�OD�SiJLQD����SDUD�
REWHQHU�PiV�GHWDOOHV���

/D�SDQWDOOD�PRVWUDUi�OD�FDQWLGDG�\�HO�WLSR�GH�PHQVDMHV��

�

�

�

3XOVH� ��



��

�

3XOVH�6HOHFF� �SDUD�HOHJLU�HO�WLSR�GH�PHQVDMH�TXH�VH�TXLHUH�OHHU�

&DPELR�GH�OD�FDUFDVD�IURQWDO
$QWHV�GH�FDPELDU�OD�FDUFDVD�IURQWDO�DSDJXH�HO�WHOpIRQR��GHVFRQpFWHOR�GHO�FDUJDGRU�
R�GHO�NLW�GH�PDQRV�OLEUHV�

�&RPR�UHWLUDU�OD�FDUFDVD�IURQWDO
�3DUD�UHWLUDU�OD�FDUFDVD�IURQWDO�

,QVHUWH�DOJ~Q�PDWHULDO�GHVSXQWDGR��SRU�HMHPSOR�XQ�FOLS��HQ�OD��
UDQXUD�TXH�KD\�HQ�OD�SDUWH�LQIHULRU�GHO�WHOpIRQR�\�OHYDQWH�VXD�
PHQWH�OD�FDUFDVD�IURQWDO�
0DQWHQJD�OHYDQWDGD�VXDYHPHQWH�OD�SDUWH�LQIHULRU�GH�OD�FDUFDVD�
IURQWDO��\�WLUH�GH�HOOD�KDFLD�DEDMR�
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&RPR�VXVWLWXLU�OD�FDUFDVD�IURQWDO
,QWURGX]FD�ODV�GRV�SHVWDxDV�GH�OD�SDUWH�VXSHULRU�WUDVHUD�GH�OD�
FDUFDVD�IURQWDO�HQ�ODV�GRV�UDQXUDV�VLWXDGDV�HQ�OD�SDUWH�VXSHULRU�
GHO�WHOpIRQR�
'HVOLFH�OD�FDUFDVD�IURQWDO�KDFLD�DGHODQWH�VXDYHPHQWH�
3UHVLRQH�OD�FDUFDVD�IURQWDO�OLJHUDPHQWH�KDFLD�DEDMR�KDVWD�TXH�
pVWD�TXHGH�WRWDOPHQWH�HQFDMDGD�HQ�HO�WHOpIRQR�

1R�FXUYH�H[FHVLYDPHQWH�OD�FDUFDVD�IURQWDO���(YLWH�VXVWLWXLU�OD�FDUFDVD�IURQWDO�PX\�D�PHQXGR��HVWR�

SXHGH�DIORMDU�ODV�SHVWDxDV�GH�OD�FDUFDVD��1R�H[SRQJD�OD�FDUFDVD�IURQWDO�HQ�OXJDUHV�GRQGH�OH�SXHGD�

GDU�GLUHFWDPHQWH�ORV�UD\RV�GHO�VRO��8WLOLFH�VLHPSUH�HO�WHOpIRQR�FRQ�OD�FDUJDVD�IURQWDO�SXHVWD���1R�

OLPSLH�HO�WHOpIRQR�FRQ�DOFRKRO��SURGXFWRV�TXtPLFRV�R�VROYHQWHV���/tPSLHOR�FRQ�XQD�JDPX]D�

VXDYHPHQWH�\�OLJpUDPHQWH�KXPHGHFLGD��9pDVH�´&XLGDGRV�\�PDQWHQLPLHQWRµ�HQ�OD�SiJLQD����

�

�

�

3HVWDxDV

�
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2SHUDFLRQHV�JHQHUDOHV�
0DUFDFLyQ�GHVGH�OD�PHPRULD�
6H�SXHGH�PDUFDU�FXDOTXLHU�Q~PHUR�UHJLVWUDGR�HQ�OD�6,0�R�HQ�OD�PHPRULD�GHO�WHOp�
IRQR�TXH�VH�YLVXDOLFH�HQ�SDQWDOOD�

���GHVGH�HO�OLVWtQ�WHOHIyQLFR

���GHVGH�OD�OLVWD�GH�~OWLPRV�Q~PHURV�PDUFDGRV�
/RV����~OWLPRV�Q~PHURV�PDUFDGRV�HVWiQ�UHJLVWUDGRV�HQ�HO�WHOpIRQR��

���GHVGH�OD�PHPRULD�GH�OD�OLVWD�GH�OODPDGDV�
6L�HVWiQ�GLVSRQLEOHV��HO�WHOpIRQR�UHJLVWUD�ORV���~OWLPRV�Q~PHURV�GH�ODV�OOD�
PDGDV�UHFLELGDV�\�VLQ�UHVSXHVWD�HQ�HO�PHQ~�GH�UHJLVWURV�GH�OODPDGDV��

0DUFDFLyQ�UiSLGD�
6H�SXHGHQ�DVRFLDU�ORV�Q~PHURV�UHJLVWUDGRV�HQ�FXDOTXLHUD�GH�ODV�XELFDFLRQHV�GHO�OLV�
WtQ�WHOHIyQLFR�6,0�FRQ�ODV�WHFODV�GH�PDUFDFLyQ�UiSLGD��������

3RU�RPLVLyQ��VH�DWULEX\H�VLHPSUH� �DO�Q~PHUR�GH�EX]yQ�GH�YR]��9pD�
VH�OD�SiJLQD����VREUH�FyPR�DVLJQDU�Q~PHURV�D�ODV�WHFODV�GH�PDUFDFLyQ�
UiSLGD��

3XOVH� �SDUD�DFFHGHU�D�HO�OLVWtQ�WHOHIyQLFR��

8WLOLFH�� �R� �SDUD�GHVSOD]DUVH�KDVWD�HO�Q~PHUR�GHVHDGR��

3XOVH� �SDUD�PDUFDU�HO�Q~PHUR��

9pDVH�´/LVWtQ�WHOHIyQLFRµ��HQ�OD�SiJLQD������

3XOVH� �SDUD�YLVXDOL]DU�ORV�~OWLPRV�Q~PHURV�PDUFDGRV��

8WLOLFH� �R� �SDUD�GHVSOD]DUVH�KDVWD�HO�Q~PHUR�GHVHDGR��

3XOVH �SDUD�PDUFDU�HO�Q~PHUR��

3XOVH� ��6HOHFFLRQDU�/ODPDGDV�FRVWHV��
6HOHFFLRQH�5HJLVWUR�GH�OODPDGDV���
6HOHFFLRQH�ÒOWLPDV�OODPDGDV��1R�FRQWHVWDGDV��R�5HFLELGDV�

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�HO�Q~PHUR�GHVHDGR��

3XOVH �SDUD�PDUFDU�HO�Q~PHUR���

9pDVH�´/ODPDGDV�FRVWHVµ��HQ�OD�SiJLQD�����

3XOVH�\�PDQWHQJD�SXOVDGD�OD�WHFOD����������6H�YROYHUi�D�PRVWUDU�HO�
Q~PHUR�\�VH�OH�PDUFDUi�GH�PDQHUD�QRUPDO��
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0RGR�GH�DOHUWD�VLOHQFLRVR�
3DUD�HYLWDU�SHUWXUEDU�D�ORV�GHPiV��VH�SXHGH�VLOHQFLDU�HO�WLPEUH�GH�OODPDGD�\�ORV�WR�
QRV�GH�DOHUWD��

$FWLYDFLyQ�

�DSDUHFH�HQ�OD�SDQWDOOD�FXDQGR�VH�DFWLYD�HVWD�IXQFLyQ��

'HVDFWLYDFLyQ�

0RGR�PXGR��0XWLQJ��
'XUDQWH�XQD�OODPDGD��VH�SXHGH�GHVDFWLYDU�HO�PLFUyIRQR�SDUD�SRGHU�FRQYHUVDU�HQ�
SULYDGR�FRQ�DOJXLHQ�TXH�HVWp�FHUFD��VLQ�VHU�RtGR�SRU�HO�RWUR�LQWHUORFXWRU��

'HVDFWLYDFLyQ�GHO�PLFUyIRQR�
'XUDQWH�OD�FRQYHUVDFLyQ��

$FWLYDFLyQ�GHO�PLFUyIRQR�

$MXVWH�GHO�YROXPHQ�
3DUD�DMXVWDU�HO�QLYHO�GH�OD�VHxDO�GH�DXGLR�UHFLELGD�GXUDQWH�OD�FRQYHUVDFLyQ��

(QYtR�GH�WRQRV�'70)�
6H�XWLOL]DQ�WRQRV�'70)�SDUD�DFFHGHU�D�FRQWHVWDGRUHV�WHOHIyQLFRV��EX]RQHV�GH�YR]�
\�EDQFRV�LQIRUPDWL]DGRV��HWF��(VWRV�WRQRV�FRQVWLWLX\HQ�XQD�PDQHUD�GH�FRPXQLFDU�
FRQWUDVHxDV�\�Q~PHURV�GH�UHOODPDGD��

0DQWHQJD�SXOVDGR� ���
6HOHFFLRQH�6LQ�WLPEUH�

0DQWHQJD�SXOVDGR� ���
6HOHFFLRQH�7LPEUH�

���6L�HO�YROXPHQ�GHO�WRQR�GH�WLPEUH�HVWi�GHILQLGR�HQ����HO�LFRQR�GHO�PRGR�VLOHQFLRVR�SHUPDQHFHUi�

HQ�OD�SDQWDOOD�FRPR�XQD�DGYHUWHQFLD��

���/RV�SDUiPHWURV�GHO�PRGR�VLOHQFLRVR�QR�VH�JXDUGDQ�FXDQGR�VH�DSDJD�HO�WHOpIRQR��

9pDVH�WDPELpQ�´7LPEUH�GH�DOHUWDµ���SiJLQD�����

3XOVH�0XWH� �

3XOVH�1R�PXWH� �

$O�UHFLELU�XQD�QXHYD�OODPDGD��VH�YXHOYH�D�DFWLYDU�DXWRPiWLFDPHQWH�HO�PLFUyIRQR��

8WLOLFH� �R� �SDUD�GLVPLQXLU�R�DXPHQWDU�HO�YROXPHQ�D�WUDYpV�
GH�RFKR�QLYHOHV��FRPR�VH�PXHVWUD�HQ�OD�SDQWDOOD��

3XOVH�6DOLU� �R�HVSHUH���VHJXQGRV�SDUD�YROYHU�D�OD�SDQWDOOD�SUH�
FHGHQWH��

9pDVH�WDPELpQ�´$MXVWHV�GH�YROXPHQµ��HQ�OD�SiJLQD�����
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0DQXDOPHQWH�
3DUD�HQYLDU�WRQRV�'70)�LQGLYLGXDOHV�GLUHFWDPHQWH�GHVGH�HO�WHFODGR�GXUDQ�
WH�OD�FRQYHUVDFLyQ��

6H�RLUiQ�ORV�WRQRV�HQ�HO�DXULFXODU�\�VH�HQYLDUiQ�LQPHGLDWDPHQWH��

$XWRPiWLFDPHQWH�
3DUD�HQYLDU�XQD�VHFXHQFLD�GH�WRQRV�'70)�GXUDQWH�OD�FRQYHUVDFLyQ��

)XQFLyQ�3DXVD�
6H�SXHGHQ�LQWURGXFLU�Q~PHURV�WHOHIyQLFRV�\�XQD�VHFXHQFLD�GH�WRQRV�'70)�HQ�OD�
SDQWDOOD�R�VH�OHV�SXHGH�DOPDFHQDU�MXQWRV�HQ�OD�PHPRULD��D�FRQGLFLyQ�GH�TXH�HVWpQ�
VHSDUDGRV�SRU�XQD�
SDXVD
��6H�LQWURGXFH�XQD�SDXVD�HQWUH�Q~PHURV�PDQWHQLHQGR�
SXOVDGR� ��$SDUHFHUi�HQ�OD�SDQWDOOD�OD�OHWUD�S��6H�SXHGHQ�JXDUGDU�MXQWDV�FXDOTXLHU�
Q~PHUR�GH�SDXVDV��FRQ�XQ�Pi[LPR�GH�������FDUDFWHUHV��GHSHQGLHQGR�GH�OD�WDUMHWD�
6,0�\�GH�OD�FDSDFLGDG�GH�OD�PHPRULD�GH�ORV�WHOpIRQRV���

3XOVH�ODV�WHFODV�QHFHVDULDV��

3XOVH�2SFLRQ� ��
6HOHFFLRQH�GWPI�$XWR��
,QWURGX]FD�ORV�Q~PHURV�'70)�HQ�OD�SDQWDOOD�\D�VHD�GLUHFWD�
PHQWH�XWLOL]DQGR�HO�WHFODGR�R�D�SDUWLU�GH�XQ�Q~PHUR�UHJLVWUDGR�
HQ�HO�OLVWtQ�WHOHIyQLFR��HQ�/LVWtQ� ���

3XOVH� ��8QD�YH]�TXH�VH�KD\DQ�HQYLDGR�ORV�WRQRV��DSDUHFHUi�OD�
SDQWDOOD�GH�FRQYHUVDFLyQ�QRUPDO��

1R�VH�SXHGHQ�HQYLDU�WRQRV�'70)�FXDQGR�KD\D�XQD�OODPDGD�HQ�HVSHUD��
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2SFLRQHV�GXUDQWH�OD�OODPDGD�
3XHVWD�HQ�HVSHUD�\�UHFXSHUDFLyQ�GH�XQD�OODPDGD

3DUD�SRQHU�HQ�HVSHUD�XQD�OODPDGD�GXUDQWH�XQD�FRQYHUVDFLyQ��

3DUD�UHFXSHUDU�XQD�OODPDGD��

3DUD�KDFHU�XQD�VHJXQGD�OODPDGD�FXDQGR�KD\�XQD�OODPDGD�HQ�HVSHUD��

/D�PDQHUD�DOWHUQDWLYD�SDUD�SRQHU�HQ�HVSHUD��UHFXSHUDU�\�KDFHU�XQD�VH�
JXQGD�OODPDGD�GXUDQWH�OD�FRQYHUVDFLyQ�FRQVLVWH�HQ�XWLOL]DU�OD�IXQFLyQ�
2SFLRQ� ��SDUD�YHU�HO�PHQ~�TXH�FRQWLHQH�ODV�DFFLRQHV�GHVFULWDV��'HV�
SOiFHVH�KDVWD�OD�RSFLyQ�GHVHDGD�\�SXOVH�6HOHFF� �R� ��YpDVH�WDP�
ELpQ�´/ODPDGDV�HQWUH�YDULRV�LQWHUORFXWRUHV�R�PXOWLFRQIHUHQFLDµ��HQ�OD�
SiJLQD�������

/ODPDGD�HQ�HVSHUD��FRQPXWDFLyQ�GH�OODPDGDV�\����OODPDGDV�HQ�PXOWLFRQIHUHQFLD�

/ODPDGD�HQ�HVSHUD�
/D�OODPDGD�HQ�HVSHUD�HV�XQ�VHUYLFLR�GH�UHG�TXH�SHUPLWH�UHFLELU�XQD�VHJXQGD�
OODPDGD�FXDQGR�\D�KD\�RWUD�HQ�FXUVR��(VWR�VLJQLILFD�TXH�VH�SXHGH�SRQHU�
�HQ�HVSHUD��XQD�OODPDGD�\D�HVWDEOHFLGD�PLHQWUDV�VH�UHVSRQGH�D�RWUD�R�VH�
PDUFD�RWUR�Q~PHUR��3DUD�DFWLYDU�R�GHVDFWLYDU�HO�VHUYLFLR�GH�SXHVWD�HQ�HV�
SHUD��

$FFLyQ�FXDQGR�VH�UHFLEH�XQD�VHJXQGD�OODPDGD�
&XDQGR�VH�UHFLEH�XQD�VHJXQGD�OODPDGD��VXHQD�XQ�SLWLGR�GREOH�\�DSDUHFH�

3XOVH� ��

3XOVH� �

,QWURGX]FD�XQ�Q~PHUR�HQ�OD�SDQWDOOD��3XOVH� �SDUD�PDUFDU��

8QD�YH]�TXH�VH�KD\D�HVWDEOHFLGR�OD�VHJXQGD�OODPDGD��SXOVH� �
SDUD�FRQPXWDU�HQWUH�ODV�GRV�OODPDGDV��
3DUD�WHUPLQDU�OD�OODPDGD�DFWXDO��VHOHFFLRQH�&ROJDU�$FWLYD��HQ�HO�
PHQ~�2SFLRQ��(Q�HVWH�FRQWH[WR��VH�UHFXSHUD�DXWRPiWLFDPHQWH�
OD�OODPDGD�HQ�HVSHUD�FXDQGR�WHUPLQD�OD�OODPDGD�DFWLYD���

3XOVH� �SDUD�WHUPLQDU�OD�RWUD�OODPDGD�HQWUDQWH�

6H�SXHGH�WHUPLQDU�DPEDV�OODPDGDV�DO�PLVPR�WLHPSR�SXOVDQGR�� ��

3XOVH� ��6HOHFFLRQDU�6HUYLFLRV�*60��
6HOHFFLRQH�/ODPDGD�HQ�HVSHUD��
6HOHFFLRQH�$FWLYDU�R�$QXODU��7UDQVFXUULGR�XQ�WLHPSR��PLHQWUDV�
VX�VROLFLWXG�VH�HQYtD�SRU�OD�UHG���/D�SDQWDOOD�FRQILUPDUi�VX�VROLFL�
WXG��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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XQD�DQLPDFLyQ�HQ�SDQWDOOD��DVt�FRPR�HO�Q~PHUR�GH�WHOpIRQR��3XOVH� �SDUD�
UHVSRQGHU�D�OD�OODPDGD�\�SRQHU�OD�SULPHUD�HQ�HVSHUD�R�5HFKD]DU� �SDUD�
UHFKD]DU�OD�QXHYD�OODPDGD�\�HQYLDU�XQD�VHxDO�GH�FRPXQLFDQGR�DO�TXH�OOD�
PD��3XOVH� �SDUD�FRQPXWDU�HQWUH�ODV�GRV�OODPDGDV�FRQHFWDGDV��

/ODPDGDV�HQWUH�YDULRV�LQWHUORFXWRUHV�R�PXOWLFRQIHUHQFLD�
(VWD�IXQFLyQ�RIUHFH�OD�FDSDFLGDG�GH�KDFHU�R�UHFLELU�HQWUH���\���OODPDGDV�DO�
PLVPR�WLHPSR��VLHQGR�SRVLEOH�KDEODUVH�\�RtUVH�HQWUH�WRGRV��


�(VWDV�RSFLRQHV�GHO�PHQ~�DSDUHFHUiQ�HQ�HO�PHQ~�VyOR�VL�VH�FRPELQDQ�
PiV�GH���OODPDGDV�HQ�OD�OODPDGD�GH�PXOWLFRQIHUHQFLD��
'XUDQWH�OD�OODPDGD�GH�PXOWLFRQIHUHQFLD��OD�SDQWDOOD�FRQILUPDUi�\�PRV�
WUDUi�ODV�DFFLRQHV�VHOHFFLRQDGDV�HQ�HO�PHQ~�2SFLRQ��

0DUTXH�\�HVWDEOH]FD�XQD�OODPDGD�QRUPDOPHQWH��\�SXOVH� ��

,QWURGX]FD�RWUR�Q~PHUR�HQ�OD�SDQWDOOD�\�SXOVH� ��4XHGDUi�HQ�
HVSHUD�OD�SULPHUD�OODPDGD�PLHQWUDV�VH�DFWLYD�OD�VHJXQGD��

3XOVH�2SFLRQ� �SDUD�REWHQHU�HO�VLJXLHQWH�PHQ~��

2SFLyQ� 'HVFULSFLyQ�

$XWR�GWPI� 3HUPLWH�LQWURGXFLU�XQD�VHFXHQFLD�'70)�VyOR�HQ�OD�
OODPDGD�DFWLYD�

&RQPXWDU�� 3DVD�GH�OD�OODPDGD�DFWLYD�D�OD�TXH�HVWi�HQ�HVSHUD�\�
YLFHYHUVD��

8QLU��
&RPELQD�ODV�OODPDGDV�DFWLYD�\�HQ�HVSHUD�SDUD�
HVWDEOHFHU�XQD�OODPDGD�HQWUH�YDULRV�LQWHUORFXWRUHV�R�
PXOWLFRQIHUHQFLD��

0XGR�1R�
PXGR�� $FWLYD�R�GHVDFWLYD�HO�PLFUyIRQR��

)LQDOL]DU�HQ�
HVSHUD�� &XHOJD�OD�OODPDGD�HQ�HVSHUD�

&ROJDU�$FWLYD�� &XHOJD�OD�OODPDGD�DFWLYD�\�VH�FRQHFWD�FRQ�OD�TXH�HVWi�HQ�HVSHUD��

)LQDOL]DU�WRGDV�� 7HUPLQD�WRGDV�ODV�OODPDGDV�


�3ULYDGR�FRQ�
3HUPLWH�VHOHFFLRQDU�D�XQR�GH�ORV�LQWHUORFXWRUHV�GH�OD�
PXOWLFRQIHUHQFLD�SDUD�WHQHU�XQD�FRQYHUVDFLyQ�
SULYDGD�FRQ�pO�PLHQWUDV�ORV�GHPiV�TXHGDQ�HQ�HVSHUD��

(Q�HVSHUD�
5HFXSHUDU��

3RQH�HQ�HVSHUD�R�UHFXSHUD�OD�OODPDGD�HQ�
PXOWLFRQIHUHQFLD�


�)LQDOL]DU�XQD�� 3HUPLWH�VHOHFFLRQDU�\�FROJDU�XQD�GH�ODV�OODPDGDV�SDUWLFLSDQWHV�HQ�OD�PXOWLFRQIHUHQFLD��

3DUD�HO�VHUYLFLR�GH�OtQHD�DOWHUQDWLYD��$/6���QR�VH�SXHGHQ�KDFHU�OODPDGDV�GH�PXOWLFRQIHUHQFLD�GH�

DERQDGRV�HQWUH�ODV�/tQHDV���\����3DUD�REWHQHU�PiV�LQIRUPDFLyQ��YpDVH�´&RQILJXUDFLyQ�GHO�WHOpIRQR�

��SHUVRQDOL]DFLyQ�GH�VX�WHOpIRQRµ��HQ�ODV�SiJLQDV��������
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6LVWHPD�GH�PHQ~V��LQWHUIDFH�00,��
(O�WHOpIRQR�FRQWLHQH�PXFKDV�IXQFLRQHV�D�ODV�TXH�VH�DFFHGH�D�WUDYpV�GH�XQ�VLVWHPD�
GH�PHQ~V�IiFLO�GH�XWLOL]DU�JUDFLDV�D�OD�WHFOD�GH�QDYHJDFLyQ��
$�WUDYpV�GH�VX�WDUMHWD�6,0��HO�WHOpIRQR�WDPELpQ�SXHGH�GHWHFWDU�\�YLVXDOL]DU��HQ�HO�
PHQ~��ORV�VHUYLFLRV�TXH�KD\D�FRQWUDWDGR�FRQ�VX�RSHUDGRU��DVt�FRPR�VXSULPLU�DTXp�
OORV�D�ORV�TXH�QR�VH�KD\D�VXVFULWR��

$FFHVR�D�ORV�PHQ~V�
'HVGH�OD�SDQWDOOD�GH�HVSHUD�\�SDUD�VX�FRPRGLGDG��VH�SXHGHQ�YHU�LQPHGLDWDPHQWH�
WRGRV�ORV�Q~PHURV�GH�WHOpIRQR�UHJLVWUDGRV�HQ�HO�OLVWtQ�WHOHIyQLFR�SXOVDQGR� ��3DUD�
DFFHGHU�DO�PHQ~�SULQFLSDO�GHVGH�OD�SDQWDOOD�GH�HVSHUD��SXOVH� ��
$�FRQWLQXDFLyQ��SRGUi�VHOHFFLRQDU�WRGDV�ODV�GHPiV�IXQFLRQHV�\�IXQFLRQDOLGDGHV�
SXOVDQGR� �R�6HOHFF� ��3DUD�YROYHU�DO�PHQ~�SUHFHGHQWH��SXOVH� �R��EUHYHPHQ�
WH��6DOLU� ��3DUD�VDOLU�GH�ORV�PHQ~V��PDQWHQJD�SXOVDGR�%RUUDU� �R�� ��VL�QR�KD\�
QLQJXQD�OODPDGD�HQ�FXUVR��

0DSD�GH�PHQ~V�

/LVWD�GH�QRPEUHV� � �6HUY��RSHUDGRU����� ��1~PHURV�SURJUDPDGRV

HQ�OD�6,0�\ R�1~P��GH�VHUYLFLR�
 SRU�VX�RSHUDGRU�


HO�WHOpIRQR  / 

%X]yQ�GH�YR]�
 ��/ODPDGD�


�1~PHUR�


 / �$OHUWD�


/LVWtQ�WHOHIyQLFR ��%XVFDU

�$OPDFHQDU

�8ELFDFLRQHV�GLVSRQLEOHV

 / �1~PHURV�SURSLRV�

�0DUFDFLyQ�ILMD�
�

0HQVDMHV� ��5HFLELGRV�


�(QYLDGRV�


�(VFULELU�QXHYR�

 / �3DUiPHWURV�


�$OHUWD�




��


�/D�GLVSRQLELOLGDG�\�DVSHFWR�GH�HVWDV�IXQFLRQHV�GH�PHQ~�GHSHQGHQ�GH�
TXH�VH�KD\D�VXVFULWR�\�GH�ORV�VHUYLFLRV�SUHVWDGRV�SRU�VX�RSHUDGRU��

/ODPDGDV�FRVWHV� ��5HJLVWUR�GH�OODPDGDV�

�&RQWDGRUHV�GH�OODP��

�&RVWHV�GH�OODPDGDV�


 / �6HOHFFLyQ�GH�OtQHD�
�

6HUYLFLRV�*60�
 ��'HVYtR�GH�OODPDGD�


�/ODPDGD�HQ�HVSHUD�


�(QYLDQGR�PL�,'�


�,'�OODP��GH�UHFHSFLyQ�


 / �5HG�


�5HVWULFFLyQ�GH�OODPDGD�


�&8*�
�

0HQV��'LIXVLyQ�
 ��$FWLYDU�'HVDFWLYDU�


�7LSRV�GH�PHQVDMH�


 / �$OHUWD�


$MXVWHV�� ��%ORTXHR�GHO�WHFODGR�

�,GLRPD�


�6RQLGRV�

�3DQWDOOD�

�7HFODV�

 / �)XQFLRQHV�DXWRPiWLFDV�

�6HJXULGDG�

�3DUiP��SRU�GHIHFWR�

8WLOLGDGHV ��%ORF�GH�QRWDV�

�&RQYHUVRU�GH�GLYLVD�
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,QWURGXFFLyQ�GH�WH[WR�
$OJXQDV�IXQFLRQHV��SRU�HMHPSOR��HO�UHJLVWUR�GH�QRPEUHV�HQ�OD�PHPRULD�R�HO�HQYtR�
GH�PHQVDMHV�GH�WH[WR�606��UHTXLHUHQ�TXH�VH�VHSD�LQWURGXFLU�\�HGLWDU�WH[WR�HQ�OD�
SDQWDOOD��(O�LFRQR�GH�LQWURGXFFLyQ�GH�WH[WR�HV� �HQ�HO�PRGR�GH�PLQ~VFXODV�\�

�HQ�PRGR�GH�PD\~VFXODV��&XDQGR�DSDUHFH�VH�SXHGHQ�LQWURGXFLU�\�HGLWDU�GL�
UHFWDPHQWH�WH[WR�\�FDUDFWHUHV�DOIDEpWLFRV�GHVGH�HO�WHFODGR��/RV�FDUDFWHUHV�GLVSRQL�
EOHV��GHSHQGLHQGR�GHO�LGLRPD��VRQ�ORV�VLJXLHQWHV��

8QD�OHYH�SUHVLyQ�VREUH�FXDOTXLHU�WHFOD�PRVWUDUi�HO�SULPHU�FDUiFWHU�DVRFLDGR�D�HVD�
WHFOD��DVt�FRPR�ORV�GHPiV�FDUDFWHUHV�GLVSRQLEOHV�HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD��
3DUD�LQWURGXFLU�WH[WR��SXOVH�VXFHVLYDPHQWH�OD�WHFOD�FRUUHVSRQGLHQWH�DO�FDUiFWHU�GH�
VHDGR��KDVWD�TXH�pVWH�DSDUH]FD�HQ�OD�SDQWDOOD��
8QD�SUHVLyQ�SURORQJDGD�LQWURGXFLUi�HO�Q~PHUR�FRUUHVSRQGLHQWH�D�OD�WHFOD�
6L�GRV�FDUDFWHUHV�HVWiQ�HQ�OD�PLVPD�WHFOD��HVSHUH�D�TXH�GHMHQ�GH�DSDUHFHU�HQ�OD�SDU�
WH�VXSHULRU�GH�OD�SDQWDOOD�R�SXOVH� �DQWHV�GH�YROYHU�D�SXOVDU�OD�PLVPD�WHFOD��
6L�VH�HTXLYRFD��SXOVH�EUHYHPHQWH��%RUUDU� �SDUD�FRUUHJLU�HO�HUURU��8QD�SUHVLyQ�

7HFOD� &DUiFWHU�

0LQ~VFXODV� 0D\~VFXODV

�� ������¢�"���#��

�� D�E�F�� $�%�&���

�� � G�H�I���p '�(�)���e

�� � J�K�L�� *�+�,���

�� M�N�O�� -�.�/���

�� � P�Q�R���x 0�1�2���f

�� � S�T�U�V�� 3�4�5�6���

�� � W�X�Y���� 7�8�9���h

�� � Z�[�\�]�� :�;�<�=���

�� � � ��


�

8QD�EUHYH�SUHVLyQ�SHUPLWH�FDPELDU�OD�VLJXLHQWH�OHWUD�GH�
PD\~VFXODV�D�PLQ~VFXODV��R�YLFHYHUVD��

8QD�SUHVLyQ�SURORQJDGD�SHUPLWH�FDPELDU�WRGDV�ODV�OHWUDV�
VLJXLHQWHV�D�PD\~VFXODV�R�PLQ~VFXODV��R�YLFHYHUVD��

�
8QD�OHYH�SUHVLyQ�LQWURGXFH�XQ�HVSDFLR��8QD�SUHVLyQ�SURORQJDGD�

SHUPLWH�DFFHGHU�D�ORV�FDUDFWHUHV�HVSHFLDOHV��
���"��������������#��������������&�� ��!�����
�

� 'HVSOD]D�HO�FXUVRU�KDFLD�OD�L]TXLHUGD��KDFLD�DUULED��KDFLD�DEDMR�R�
KDFLD�OD�GHUHFKD��



��

SURORQJDGD�ERUUDUi�WRGR�HO�WH[WR��
8WLOLFH� �� �� �R�  SDUD�FRORFDU�HO�FXUVRU�HQ�HO�WH[WR�H�LQVHUWDU�FDUDFWHUHV�R�
KDFHU�FRUUHFFLRQHV���3XOVH� �GH�IRUPD�SURORQJDGD�SDUD�DFFHGHU�D�ORV�FDUDFWHUHV�
HVSHFLDOHV��/D�YLVXDOL]DFLyQ�\�OD�VHOHFFLyQ�GH�FDUDFWHUHV�HV�OD�VLJXLHQWH��

�

�

8VR�GH�ODV�WDEODV��

(MHPSOR��
� 3DUD�LQWURGXFLU�OD�SDODEUD�
,QIR
�HQ�OD�SDQWDOOD�
� 3XOVH� �\�VHOHFFLRQH�0HQVDMHV�
� 6HOHFFLRQH�(VFULELU�QXHYR�
� 0DQWHQJD�SXOVDGR� �KDVWD�TXH�DSDUH]FD� ��3XOVH� �EUHYHPHQWH�
WUHV�YHFHV��DSDUHFHUi�,�HQ�OD�SDQWDOOD��

� (VSHUH�D�TXH�ORV�FDUDFWHUHV�GLVSRQLEOHV�GHVDSDUH]FDQ�GH�OD�SDQWDOOD�\�

PDQWHQJD�SXOVDGR� �KDVWD�TXH�DSDUH]FD� ���3XOVH� �EUHYHPHQWH�
GRV�YHFHV��DSDUHFHUi�Q�

� 3XOVH� �EUHYHPHQWH�WUHV�YHFHV��DSDUHFHUi�I��
� 3XOVH� �EUHYHPHQWH�WUHV�YHFHV��DSDUHFHUi�R��/D�SDODEUD�,QIR�VH�YLVXD�
OL]DUi�HQ�SDQWDOOD

� 3XOVH� �SDUD�VDOLU�GH�HVWH�HMHPSOR�

1~PHURV�GH�VHUYLFLR�R�VHUYLFLRV�GH�RSHUDGRU
6X�RSHUDGRU�GH�UHG�SXHGH�SURSRUFLRQDU�VHUYLFLRV�GH�YDORU�DxDGLGR�\�Q~PHURV�WH�
OHIyQLFRV�GH�FRQWDFWR��(VWRV�VHUYLFLRV�\�Q~PHURV�GH�WHOpIRQR�HVWDUtDQ�JUDEDGRV�HQ�
VX�WDUMHWD�6,0�\��VL�HVWiQ�GLVSRQLEOHV��VH�PRGLILFDUi�HO�PHQ~�GHO�WHOpIRQR�GH�PRGR�
TXH�VH�LQFOX\DQ�HQ�OD�RSFLyQ�1~P��GH�VHUYLFLR�R�6HUY��RSHUDGRU�DO�LQLFLR�GHO�
PHQ~��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�RSHUDGRU�SDUD�REWHQHU�PiV�GHWDOOHV���
+DEUi�WUHV�PDQHUDV�SRVLEOHV�HQ�ODV�TXH�XQ�RSHUDGRU�SRGUi�SUHVHQWDU�HVWRV�VHUYL�
FLRV�GH�YDORU�DxDGLGR�\�Q~PHURV�WHOHIyQLFRV�GH�FRQWDFWR��

$SOLFDFLyQ�6,0�7RRO.LW�
8QD�PDQHUD�DXWRPiWLFD�GH�SURSRUFLRQDU�VHUYLFLRV�UHODFLRQDGRV�FRQ�VX�UHG�
\�QR�FRQ�VX�WHOpIRQR��(VWRV�VHUYLFLRV�GHSHQGHUiQ�GH�OD�6,0��

1~PHURV�6'1�JUDEDGRV�HQ�OD�6,0�
6H�SXHGHQ�JXDUGDU�KDVWD����Q~PHURV�HQ�OD�6,0��TXH�HO�XVXDULR�QR�SXHGH�
PRGLILFDU��

/RV�FDUDFWHUHV�HVWiQ�GLVSXHVWRV�FRPR�ORV�FDUDFWHUHV�������GHO�WH�
FODGR��(Q�HVWH�HMHPSOR��VL�VH�SXOVD� �VH�VHOHFFLRQD�����\�VH�LQVHUWD�
GLUHFWDPHQWH�HQ�HO�WH[WR��

8WLOLFH� �R� �SDUD�SDVDU�D�OD�VLJXLHQWH�SiJLQD��
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1~PHURV�SURJUDPDGRV�SRU�VX�RSHUDGRU�
8QD�OLVWD�R�XQ�PHQ~��TXH�OH�SHUPLWLUi�DFFHGHU�D�ORV�VHUYLFLRV�GH�LQIRUPD�
FLyQ�RIUHFLGRV�SRU�VX�RSHUDGRU��

%X]yQ�GH�YR]�
6X�RSHUDGRU�SXHGH�RIUHFHU�XQ�VHUYLFLR�GH�EX]yQ�GH�YR]�TXH�IXQFLRQH�FRPR�XQ�FRQ�
WHVWDGRU�WHOHIyQLFR��3yQJDVH�HQ�FRQWDFWR�FRQ�VX�RSHUDGRU�SDUD�REWHQHU�PiV�GHWD�
OOHV�

5HJLVWUR�GH�XQ�Q~PHUR�GH�EX]yQ�GH�YR]�
6L�VX�6,0�QR�LQFOX\H�DXWRPiWLFDPHQWH�HO�Q~PHUR�GHO�EX]yQ�GH�YR]��GHEHUi�
JXDUGDUOR��PDQXDOPHQWH���

$FWLYDFLyQ�GHVDFWLYDFLyQ�GHO�WRQR�GH�DOHUWD�GHO�EX]yQ�GH�YR]
6L�GHVHD�TXH�XQ�WRQR�OH�DYLVH�GH�OD�UHFHSFLyQ�GH�XQ�PHQVDMH�GH�YR]��

/ODPDGD�DO�EX]yQ�GH�YR]�SDUD�YHULILFDU�VL�KD\�PHQVDMHV
+D\�GRV�PDQHUDV��
� $O�UHFLELU�XQ�PHQVDMH�GH�YR]��PDUTXH�GLUHFWDPHQWH�HO�Q~PHUR�GHO�
EX]yQ�GH�YR]��

� 2�ELHQ��

/D�PDUFDFLyQ�VH�HIHFWXDUi�LJXDO�TXH�XQD�OODPDGD�QRUPDO��

3XOVH� ��6HOHFFLRQH�%X]yQ�GH�YR]��
6HOHFFLRQH�1~PHUR��&XDQGR�VH�VROLFLWH��LQWURGX]FD�HO�Q~PHUR�
PDQXDOPHQWH�R�GHVGH�OD�PHPRULD�JXDUGDGD��

3XOVH�$FHSWDU� �SDUD�YDOLGDU�HO�Q~PHUR�LQWURGXFLGR��

3XOVH�6DOLU� �SDUD�YROYHU�D�XQD�SDQWDOOD�SUHFHGHQWH�R� �SDUD�
YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6L�VH�VXVFULEH�DO�VHUYLFLR�GH�
/tQHD��
��WHQGUi�TXH�JXDUGDU�SRU�VHSDUDGR�HO�Q~PHUR�GHO�EX]yQ�GH�YR]�

FRUUHVSRQGLHQWH�D�HVD�OtQHD��

(O�Q~PHUR�GH�EX]yQ�GH�YR]�VH�DVLJQD�DXWRPiWLFDPHQWH�DO�Q~PHUR���GH�PDUFDFLyQ�UiSLGD�

9pDVH�´0DUFDFLyQ�UiSLGDµ��SiJLQD����

3XOVH� ��6HOHFFLRQH�%X]yQ�GH�YR]��
6HOHFFLRQH�$OHUWD��6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR��
3XOVH�6DOLU� �SDUD�YROYHU�D�OD�SDQWDOOD�SUHFHGHQWH�R� �SDUD�LU�D�
OD�SDQWDOOD�GH�HVSHUD��

0DQWHQJD�SXOVDGR� ��

3XOVH� ��6HOHFFLRQH�%X]yQ�GH�YR]�
6HOHFFLRQH�/ODPDGD���

6L�QR�VH�KD�JUDEDGR�HO�Q~PHUR�GHO�EX]yQ�GH�YR]�FXDQGR�VH�VHOHFLRQD�/ODPDGD��VH�OH�SHGLUi�TXH�OR��

LQWURGX]FD��3URFHGD�FRPR�VH�GHVFULEH�HQ�´5HJLVWUR�GH�XQ�Q~PHUR�GH�EX]yQ�GH�YR]µ��HQ�OD�

SiJLQD ����
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/LVWtQ�WHOHIyQLFR
/D�WDUMHWD�6,0�\�HO�WHOpIRQR�WLHQHQ�XQD�PHPRULD�XWLOL]DGD�SDUD�JXDUGDU�QRPEUHV�\�
Q~PHURV�GH�WHOpIRQR��TXH�VH�FRQRFH�FRPR�HO�OLVWtQ�WHOHIyQLFR��
(O�WHOpIRQR�WLHQH�XQD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GH�KDVWD����GtJLWRV�\����FD�
UDFWHUHV�DOIDEpWLFRV�HQ�FDGD�XQD�GH�VXV����SRVLFLRQHV�GH�PHPRULD��(O�WHOpIRQR�WDP�
ELpQ�VRSRUWD�WDUMHWDV�6,0�FRQ�KDVWD�����PHPRULDV��SHUR�HO�Q~PHUR�UHDO�\�OD�
FDSDFLGDG�GHSHQGHQ�GH�OD�WDUMHWD��/DV�SRVLFLRQHV�GH�PHPRULD�GHO�WHOpIRQR�\�OD�6,0�
HVWiQ�LQWHUFRQHFWDGDV��&XDQGR�VH�XWLOL]D�OD�IXQFLyQ�GH�UHOODPDGD��VH�EXVFD�WDQWR�
HQ�OD�PHPRULD�6,0�FRPR�HQ�OD�GHO�WHOpIRQR��

5HJLVWUR�GH�QRPEUHV�\�GH�Q~PHURV�GH�WHOpIRQR�
/RV�QRPEUHV�\�Q~PHURV�GH�WHOpIRQR�VH�SXHGHQ�JXDUGDU�GLUHFWDPHQWH�HQ�
HO�OLVWtQ�WHOHIyQLFR�R�WUDVODGDUVH�GHVGH�RWUDV�iUHDV�GH�DOPDFHQDPLHQWR��WD�
OHV�FRPR�PHQVDMHV�606��HO�EORF�GH�QRWDV�R�OD�OLVWD�GH�~OWLPRV�Q~PHURV�
PDUFDGRV��HWF��
6H�UHFRPLHQGD�JXDUGDU�ORV�Q~PHURV�HQ�IRUPDWR�LQWHUQDFLRQDO��XWLOL�

]DQGR�HO�SUHILMR�
�
�DQWHV�GHO�FyGLJR�GHO�SDtV�\�VHJXLGR�GHO�Q~PHUR�GH�

WHOpIRQR��'H�HVWD�PDQHUD�VH�JDUDQWL]DUi�TXH�VH�SXHGH�PDUFDU�HO�Q~�

PHUR�WDQWR�GHVGH�HO�SDtV�GH�UHVLGHQFLD�FRPR�GHVGH�HO�H[WUDQMHUR��

/D�LQWURGXFFLyQ�GH�WH[WR�VH�GHVFULEH�HQ�OD�SiJLQD�����
3DUD�JXDUGDU�Q~PHURV�HQ�HO�OLVWtQ�WHOHIyQLFR��KD\�WUHV�PpWRGRV�
� 'LUHFWDPHQWH�GHVGH�OD�SDQWDOOD�GH�HVSHUD��

� 8WLOL]DQGR�HO�PHQ~��

� 'HVGH�RWUDV�PHPRULDV��
6H�SXHGHQ�DOPDFHQDU�HQ�HO�OLVWtQ�WHOHIyQLFR�WRGRV�ORV�Q~PHURV�JXDUGDGRV�
HQ�ODV�SRVLFLRQHV�GH�~OWLPRV�Q~PHURV�PDUFDGRV��OODPDGDV�UHFLELGDV��VLQ�
UHVSXHVWD��EORF�GH�QRWDV�\�PHQVDMHV�606��

,QWURGX]FD�HO�Q~PHUR��3XOVH�$OPDFHQDU� ��
6HOHFFLRQH�7HOpIRQR�R�6,0��
&RQILUPH�HO�Q~PHUR�SXOVDQGR�$FHSWDU� ��

,QWURGX]FD�HO�QRPEUH��VL�HV�QHFHVDULR��\�SXOVH�$FHSWDU� ��$SD�
UHFHUi�EUHYHPHQWH�OD�FRQILUPDFLyQ�GHO�QRPEUH�LQWURGXFLGR�\�ORV�
HVSDFLRV�GH�PHPRULD�GLVSRQLEOHV��

3XOVH� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR�
6HOHFFLRQH�$OPDFHQDU�\�OXHJR�7HOpIRQR�R�6,0��
,QWURGX]FD�HO�Q~PHUR�\�SXOVH�$FHSWDU� ��(VFULED�HO�QRPEUH�\�
SXOVH�$FHSWDU� ��&RQILUPH�ORV�GDWRV��DSDUHFHUiQ�EUHYHPHQWH
ODV�SRVLFLRQHV�GH�PHPRULD�GLVSRQLEOHV��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

0XHVWUH�XQ�Q~PHUR�GH�DOJXQD�GH�ODV�RSFLRQHV�DUULED�LQGLFDGDV�\�
SXOVH�2SFLRQ� ��
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$GHPiV�GH�Q~PHURV��VH�SXHGHQ�JXDUGDU�ORV�FDUDFWHUHV�
�����3��SDXVD�����
\�B���
6L�OD�PHPRULD�6,0�R�OD�GHO�WHOpIRQR�HVWiQ�OOHQDV��DSDUHFHUi�XQ�PHQVDMH�GH�
DGYHUWHQFLD�DO�VHOHFFLRQDU�HO�OLVWtQ��

(VSDFLR�OLEUH�HQ�HO�OLVWtQ�WHOHIyQLFR
3DUD�YHU�FXDQWRV�HVSDFLRV�YDFtRV�TXHGDQ�HQ�OD�6,0�R�HQ�HO�WHOpIRQR��

/ODPDGD�D�Q~PHURV�GHO�OLVWtQ�\�VX�YLVXDOL]DFLyQ
6H�SXHGHQ�YROYHU�D�PRVWUDU�HQ�OD�SDQWDOOD�ORV�Q~PHURV�GHO�OLVWtQ�WHOHIyQLFR��
SDUD�HGLWDUORV��ERUUDUORV��FRSLDUORV�R�GHVSOD]DUORV�GHO�WHOpIRQR�D�OD�6,0�R�
YLFHYHUVD��
+D\�GRV�PDQHUDV�GH�YHU�Q~PHURV�HQ�HO�OLVWtQ�\�OODPDU�D�HVWRV�Q~PHURV��
� 'LUHFWDPHQWH�GHVGH�OD�SDQWDOOD�GH�HVSHUD��

� 8WLOL]DQGR�HO�PHQ~��

6L�QR�VH�LQWURGXFH�QLQJXQD�LQLFLDO��OD�SDQWDOOD�PRVWUDUi�OD�SULPHUD�HQ�
WUDGD�DOIDEpWLFD�GHO�OLVWtQ�WHOHIyQLFR�
/D�OLVWD�GH�HQWUDGDV�GHO�OLVWtQ�WHOHIyQLFR�DSDUHFHUi�SRU�RUGHQ�DOIDEpWL�
FR��MXQWR�FRQ�HO�Q~PHUR�GH�WHOpIRQR�\�OD�PHPRULD�GRQGH�HVWi�JXDUGD�
GR��GH�OD�WDUMHWD�6,0�R�GHO�WHOpIRQR���

3XOVH�  R �SDUD�GHVSOD]DUVH�SRU�HO�OLVWtQ�WHOHIyQLFR��
3DUD�LU�GLUHFWDPHQWH�D�RWUD�HQWUDGD��SXOVH�OD�WHFOD�DOIDEpWLFD�FRUUHV�
SRQGLHQWH��
3RU�HMHPSOR��SDUD�LU�GLUHFWDPHQWH�D�ODV�HQWUDGDV�TXH�FRPLHQFHQ�FRQ�

1
��SXOVH�GRV�YHFHV� ��

6LJD�ODV�LQVWUXFFLRQHV�GH�OD�SDQWDOOD�D�SDUWLU�GHO�SDVR����GHO�SUR�
FHGLPLHQWR�DQWHULRU��

8QD�EUHYH�SUHVLyQ�HQ�%RUUDU�GXUDQWH�OD�LQWURGXFFLyQ�GHO�Q~PHUR�\�GHO�QRPEUH�ERUUDUi�HO�~OWLPR�

FDUiFWHU��8QD�SUHVLyQ�SURORQJDGD�ERUUDUi�WRGD�OD�SDQWDOOD��

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR�

6HOHFFLRQH�8ELFDFLRQHV�GLVSRQLEOHV�\�XWLOLFH� �R� �SDUD�
YLVXDOL]DU�ODV�PHPRULDV�UHVWDQWHV�HQ�OD�6,0�R�HQ�HO�WHOp�
IRQR�

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6L�HVWiQ�GLVSRQLEOHV��WDPELpQ�VH�YLVXDOL]DUiQ�ODV�PHPRULDV�OLEUHV�HQ�OD�OLVWD�GH�)'1��

3XOVH�� �SDUD�YLVXDOL]DU�OD�OLVWD�GHO�OLVWtQ�WHOHIyQLFR���

3XOVH� �\�VHOHFFLRQH�/LVWtQ�WHOHIyQLFR��
6HOHFFLRQH�%XVFDU�
3XOVH�6HOHFF� �H�LQWURGX]FD�KDVWD�ODV���SULPHUDV�LQLFLDOHV�GHO�
QRPEUH�TXH�GHVHH�EXVFDU�\�GHVSXpV�SXOVH�$FHSWDU� ��

3XOVH� �SDUD�PDUFDU�HO�Q~PHUR��
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3XOVH�2SFLRQ� �SDUD�YLVXDOL]DU�ODV�VLJXLHQWHV�RSFLRQHV�GH�PHQ~��

3DQWDOOD�GH�Q~PHURV�SURSLRV�
(O�WHOpIRQR�SXHGH�YLVXDOL]DU�ORV�Q~PHURV�GH�OD�
/tQHD��
���GH�OD�/tQHD�����6HU�
YLFLR�GH�OtQHD�DOWHUQDWLYD���DVt�FRPR�GHO�PyGHP�\�HO�ID[��6L�HVWiQ�GLVSRQL�
EOHV��HVWRV�Q~PHURV�VH�DOPDFHQDQ�HQ�OD�6,0��6L�QR��ORV�SXHGH�LQWURGXFLU�
PDQXDOPHQWH��/RV�Q~PHURV�VH�SXHGHQ�VXVWLWXLU�SRU�QRPEUHV��3RU�HMHP�
SOR��OD�OtQHD���SXHGH�OODPDUVH�
2ILFLQD
��HWF��
3DUD�OODPDU�D�ORV�Q~PHURV�SURSLRV��DVt�FRPR�OODPDU�D�HOORV��

1~PHURV�GH�PDUFDFLyQ�ILMD��)'1��
/D�PDUFDFLyQ�ILMD�HV�XQD�HV�XQD�IXQFLyQ�TXH�OLPLWD�ODV�OODPDGDV�VDOLHQWHV�D�
Q~PHURV�VHOHFFLRQDGRV��R�D�SUHILMRV�FRQWHQLGRV�HQ�ODV�WDUMHWDV�6,0�TXH�VR�
SRUWDQ�HVWD�IXQFLyQ��&XDQGR�HVWD�RSFLyQ�HVWi�DFWLYDGD�QR�VH�SHUPLWH�PDU�
FDU�Q~PHURV�TXH�QR�HVWpQ�HQ�OD�OLVWD�GH�)'1��(O�Q~PHUR�Pi[LPR�GH�
Q~PHURV�)'1�TXH�VH�SXHGH�JXDUGDU�GHSHQGH�GH�OD�FDSDFLGDG�GH�OD�6,0��
1R�SRGUi�GHVYLDU�OODPDGDV�QL�HQYLDU�PHQVDMHV�606�D�Q~PHURV�TXH�QR�HV�
WpQ�HQ�OD�OLVWD�GH�)'1��/D�DFWLYDFLyQ�R�OD�LQWURGXFFLyQ�GH�Q~PHURV�HQ�OD�
OLVWD�GH�)'1�HVWi�SURWHJLGD�SRU�HO�3,1����
3DUD�DFWLYDU�R�GHVDFWLYDU�HO�IXQFLRQDPLHQWR�GHO�)'1��

2SFLyQ� )XQFLyQ�
(GLWDU 3HUPLWH�HGLWDU�HO�QRPEUH�\�Q~PHUR�

(OLPLQDU 6XSULPH�OD�HQWUDGD�

&RSLDU &RSLD�OD�HQWUDGD�GH�OD�6,0�DO�WHOpIRQR�R�YLFHYHUVD��
3RGUi�HGLWDUOD�DQWHV�GH�FRSLDUOD��

0RYHU 7UDVODGD�OD�HQWUDGD�D�RWUD�SRVLFLyQ��3RGUi�HGLWDUOD�
DQWHV�GH�WUDVODGDUOD��

/ODPDGD /ODPD�DO�Q~PHUR�YLVXDOL]DGR�

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�QRUPDO��

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR�
6HOHFFLRQH�1~PHURV�SURSLRV��$SDUHFHUi�HO�Q~PHUR�GHO�PyYLO�
SDUD�OD�/tQHD����

8WLOLFH� �R� �SDUD�YHU�ORV�Q~PHURV�GH�OD�OtQHD����HO�PyGHP�\�HO�
ID[��
3DUD�DxDGLU�R�HGLWDU�XQ�QRPEUH�R�Q~PHUR��SXOVH�(GLWDU� ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR��
6HOHFFLRQH�0DUFDFLyQ�ILMD��6HOHFFLRQH�(VWDGR��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR��,QWURGX]FD�HO�Q~PHUR�
3,1 ���

3XOVH�$FHSWDU� �SDUD�YDOLGDU�\�FRQILUPDU�HO�DMXVWH��
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3DUD�YHU�ORV�Q~PHURV�GH�OD�OLVWD��

3DUD�LQWURGXFLU��HGLWDU�R�VXSULPLU�Q~PHURV�GH�OD�OLVWD�GH�)'1���

0DUFDFLyQ�UiSLGD�
6H�SXHGH�DVLJQDU�ORV�Q~PHURV�GHO�OLVWtQ�WHOHIyQLFR�D�ODV�WHFODV��������TXH�
PDUFDUiQ�HVRV�Q~PHURV�FXDQGR�VH�OHV�PDQWHQJD�SXOVDGDV�� �HVWi�UHVHU�
YDGR�H[FOXVLYDPHQWH��SDUD�HO�Q~PHUR�GHO�EX]yQ�GH�YR]�\�VH�DVLJQD�DXWR�
PiWLFDPHQWH�FXDQGR�VH�JXDUGD�HO�Q~PHUR�GH�EX]yQ�GH�YR]��YpDVH�́ %X]yQ�
GH�YR]µ��HQ�OD�SiJLQD������
6H�SXHGHQ�VHOHFFLRQDU�ORV�Q~PHURV�JXDUGDGRV�HQ�OD�6,0�\�HQ�HO�WHOpIRQR�
�H[FHSWR�ORV�Q~PHURV�GH�PDUFDFLyQ�ILMD���
3DUD�DVLJQDU�Q~PHURV�GHO�OLVWtQ�WHOHIyQLFR�D�WHFODV�GH�PDUFDFLyQ�UiSLGD��

0HQVDMHV��606��
(O�VHUYLFLR�GH�PHQVDMHV�606�SHUPLWH�HQYLDU�R�UHFLELU�PHQVDMHV�FRUWRV�GH�WH[WR�GH�
KDVWD�����FDUDFWHUHV�KDFLD�R�GHVGH�RWURV�WHOpIRQRV�PyYLOHV�SURYLVWRV�GH�OD�PLVPD�
FDSDFLGDG��/RV�PHQVDMHV�QR�VH�HQYLDQ�GLUHFWDPHQWH�DO�RWUR�WHOpIRQR�PyYLO��VLQR�
TXH�WUDQVLWDQ�D�WUDYpV�GH�XQ�FHQWUR�GH�PHQVDMHV�SURSRUFLRQDGR�SRU�VX�RSHUDGRU�
GH�UHG��

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR��
6HOHFFLRQH�0DUFDFLyQ�ILMD��

6HOHFFLRQH�9HU�\�XWLOLFH� �R� �SDUD�YHU�WRGDV�ODV�HQWUDGDV��
3XOVH�2SFLRQ� �SDUD�HGLWDU��HOLPLQDU��FRSLDU�\�PRYHU�R�OODPDU�

3XOVH� ��6HOHFFLRQH�/LVWtQ�WHOHIyQLFR��
6HOHFFLRQH�0DUFDFLyQ�ILMD��
6HOHFFLRQH�$xDGLU�QXHYR��6H�OH�SHGLUi�TXH�LQWURGX]FD�HO�
Q~PHUR�3,1���VL�D~Q�QR�OR�KD�KHFKR��$KRUD�SRGUi�DxDGLU�QXHYRV�
Q~PHURV��DVt�FRPR�HGLWDUORV��VXSULPLUORV�\�FRSLDUORV�HQ�OD�
PHPRULD�GHO�WHOpIRQR�R�GH�OD�6,0��

6H�SXHGHQ�XWLOL]DU�FRPRGLQHV�FRQ�ORV�Q~PHURV�JXDUGDGRV�HQ�OD�OLVWD�GH�)'1��3RU�HMHPSOR��HO�

Q~PHUR�������������B�B���SHUPLWLUi�OODPDU�D�WRGRV�ORV�Q~PHURV�HQWUH�FRPSUHQGLGRV�HQWUH�

��������\����������6H�SXHGH�HGLWDU�\�PDUFDU�HO�Q~PHUR�HQ�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�7HFODV��
6HOHFFLRQH�0DUFDFLyQ�UiSLGD��

8WLOLFH� �R� �SDUD�GHVSOD]DUVH�KDVWD�OD�VLJXLHQWH�WHFOD��

6HOHFFLRQH�2SFLyQ� �SDUD�HOHJLU�OD�HQWUDGD�GHO�OLVWtQ�WHOHIyQLFR�

\�SXOVH� �SDUD�YDOLGDU�VX�HOHFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6L�VH�VXSULPH�GHO�OLVWtQ�WHOHIyQLFR�XQ�Q~PHUR�TXH�KD�VLGR�DVLJQDGR�D�XQD�WHFOD�GH�PDUFDFLyQ�

UiSLGD��VH�VXSULPH�DXWRPiWLFDPHQWH�HO�Q~PHUR�FRUUHVSRQGLHQWH�GH�OD�WHFOD�GH�PDUFDFLyQ�UiSLGD��
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7DPELpQ�HV�SRVLEOH�JXDUGDU��HGLWDU�\�WUDQVIHULU�PHQVDMHV��DVt�FRPR�JXDUGDU�FXDO�
TXLHUD�GH�ORV�Q~PHURV�TXH�FRQWHQJDQ�

$FFHVR�DO�VHUYLFLR�GH�PHQVDMHV�FRUWRV�GHVGH�OD�SDQWDOOD�GH
HVSHUD

'HVGH�OD�SDQWDOOD�GH�HVSHUD��SXOVDQGR�606� �DFFHGHUi�GLUHFWDPHQWH�D�
HVWH�VHUYLFLR�VLQ�HQWUDU�D�WUDYpV�GHO�PHQ~���/DV�IXQFLRQHV�GLVSRQLEOHV�VRQ�
OD�PLVPDV�\�HVWDQ�GHVFULWDV�D�FRQWLQXDFLyQ�

/HFWXUD�GH�XQ�PHQVDMH�606�UHFLELGR�
&XDQGR�HO�WHOpIRQR�UHFLEH�XQ�PHQVDMH�606��VH�R\H�XQ�QXHYR�WRQR�GH�DOHUWD�
606�\�DSDUHFHUi� ��(O�PHQVDMH�HV�JXDUGDGR�DXWRPiWLFDPHQWH�HQ�OD�6,0��
6L� �SDUSDGHD��VLJQLILFD�TXH�QR�TXHGD�HVSDFLR�HQ�OD�6,0�SDUD�JXDUGDU�
PHQVDMHV��6XSULPD�ORV�PHQVDMHV�DQWHULRUHV�FRQ�HO�ILQ�GH�FUHDU�HVSDFLR�SDUD�
ORV�QXHYRV��

/HFWXUD�GH�PHQVDMHV�606�JXDUGDGRV�

$KRUD�HV�SRVLEOH�OHHU�WRGRV�ORV�PHQVDMHV�JXDUGDGRV��
8WLOLFH�ODV�WHFODV�GH�IOHFKD�SDUD�GHVSOD]DUVH�SRU�ODV�SiJLQDV�R�ORV�PHQVD�
MHV��
/RV�PHQVDMHV�QR�OHtGRV�VH�LQGLFDQ�PHGLDQWH� ��ORV�PHQVDMHV�OHtGRV�DQWH�
ULRUPHQWH�VH�PDUFDQ�FRQ� ��

*HVWLyQ�GH�ORV�PHQVDMHV�606�UHFLELGRV�\�JXDUGDGRV�
'HVSXpV�GH�KDEHU�OHtGR�ORV�PHQVDMHV�606��SXOVH��2SFLRQ� �SDUD�REWHQHU�
HO�VLJXLHQWH�PHQ~��

$FWLYDFLyQ�\�GHVDFWLYDFLyQ�GHO�WRQR�GH�DOHUWD�GH�PHQVDMH
&DGD�YH]�TXH�VH�UHFLED�XQ�PHQVDMH��VRQDUi�XQ�QXHYR�WRQR�GH�DOHUWD�
606��

3XOVH�/HHU� �SDUD�OHHU�WRGRV�ORV�PHQVDMHV�UHFLELGRV�

3XOVH� ��6HOHFFLRQH�0HQVDMHV�
6HOHFFLRQH�5HFLELGRV�SDUD�YLVXDOL]DU�HO�HQFDEH]DPLHQWR�GHO�SUL�
PHU�PHQVDMH��

3XOVH� �R�VHOHFFLRQH�2SFLRQ�/HHU�WH[WR�SDUD�OHHU�HO�WH[WR�GHO�
PHQVDMH��

2SFLyQ� )XQFLyQ�
/HHU�WH[WR 0XHVWUD�HO�UHVWR�GHO�WH[WR�
(OLPLQDU 6XSULPH�HO�PHQVDMH�

5HVSRQGHU 5HVSRQGH�DO�UHPLWHQWH�GHO�PHQVDMH�
5HHQYLDU 7UDQVILHUH�HO�PHQVDMH�D�RWUR�XVXDULR�

1~PHURV
3HUPLWH�OODPDU�D�XQR�R�PiV�Q~PHURV�GHO�
HQFDEH]DPLHQWR�R�WH[WR�606��R�
JXDUGDUORV�

/DV�RSFLRQHV�GH�HVWH�PHQ~�SXHGHQ�YDULDU�\�GHSHQGHQ�GHO�WLSR�GH�PHQVDMH�UHFLELGR��
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3DUD�DFWLYDU�R�GHVDFWLYDU�HVWH�WRQR��

3UHSDUDFLyQ�GHO�WHOpIRQR�SDUD�HQYLDU�PHQVDMHV�606
6H�SXHGHQ�HVFULELU�\�HQYLDU�PHQVDMHV�GH�WH[WR��$QWHV�GH�HOOR��GHEHUi�JXDU�
GDU�HO�Q~PHUR�GHO�FHQWUR�GH�PHQVDMHV�GH�OD�UHG��IDFLOLWDGR�SRU�VX�RSHUDGRU��

6L�XQ�Q~PHUR�\D�DSDUHFH��VLJQLILFD�TXH�YHQtD�SURJUDPDGR�HQ�OD��6,0��
6L�HVWi�YDFtR��LQWURGX]FD�PDQXDOPHQWH�HO�Q~PHUR��HQ�IRUPDWR�LQWHU�
QDFLRQDO��R�GHVGH�XQD�PHPRULD�JXDUGDGD��

6L�HV�QHFHVDULR��WDPELpQ�VH�SXHGH�HOHJLU�HO�SHUtRGR�GH�YDOLGH]��HO�IRUPDWR��
OD�UHVSXHVWD�SDJDGD�\�VROLFLWDU�XQ�LQIRUPH�GHO�HVWDGR�GH�HQWUHJD�GHO�PHQ�
VDMH��GHSHQGH�GH�VX�RSHUDGRU���6L�QR�VH�GHILQH�QDGD�VH�WRPDUiQ�ORV�SDUi�
PHWURV�GHILQLGRV�SRU�GHIHFWR��

(QYtR�GH�XQ�QXHYR�PHQVDMH�606�

3XOVH� ��6HOHFFLRQH�0HQVDMHV��
6HOHFFLRQH�$OHUWD��(OLMD�$FWLYDGR�R�'HVDFWLYDGR��
0DQWHQJD�SXOVDGR�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�
HVSHUD��

3XOVH� ��6HOHFFLRQH�0HQVDMHV�
6HOHFFLRQH�3DUiPHWURV�
6HOHFFLRQH�&HQWUR�GH�PHQVDMHV�

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

2SFLyQ� 'HVFULSFLyQ�
3RU�

GHIHFWR�

&HQWUR�GH�
PHQVDMHV

1~PHUR�GHO�FHQWUR�GH�PHQVDMH��
,QWURGXFLU�HO�Q~PHUR�HQ�IRUPDWR�
LQWHUQDFLRQDO��(VWH�Q~PHUR�HV�
REOLJDWRULR��FRQVXOWH�D�VX�RSHUDGRU

'HSHQGH�GH�
OD�6,0

9DOLGH]�
7LHPSR�GH�FRQVHUYDFLyQ�HQ�HO�EX]yQ�
GH�YR]�����KRUDV����GtD����GtDV�R�
0i[LPR��GHILQLGR�SRU�HO�RSHUDGRU��

0i[LPR�

)RUPDWR�
6HOHFFLRQD�HO�IRUPDWR�GHO�PHQVDMH��
WH[WR��YR]��ID[�R�EXVFDSHUVRQDV�
�SDJHU��

7H[WR�

5HVSXHVWD�
VROLFLWDGD

3XHGH�TXH�WHQJD�TXH�SDJDU�OD�
UHVSXHVWD�VL�HO�UHPLWHQWH�OD�HQYtD�� 'HVDFWLYDGD�

$YLVR�GH�
HQWUHJD

6ROLFLWD�XQ�LQIRUPH�GH�HQWUHJDV��
3URSRUFLRQDGR�SRU�OD�UHG� 'HVDFWLYDGD�

3XOVH� ��6HOHFFLRQH�0HQVDMHV�
6HOHFFLRQH�(VFULELU�QXHYR�
,QWURGX]FD�HO�WH[WR�GHO�PHQVDMH�\�SXOVH�$FHSWDU� ��
6HOHFFLRQH�(QYLDU�R�$OPDFHQDU�
6L�KD�VHOHFFLRQDGR�(QYLDU��LQWURGX]FD�HO�Q~PHUR�GH�GHVWLQR�R�
VHOHFFLRQH�/LVWtQ� �SDUD�HOHJLU�OD�HQWUDGD�GHO�OLVWtQ�\�SXOVH� �
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0HQVDMHV�HQYLDGRV
/D�RSFLyQ�HQYLDGRV�FRQWLHQH�PHQVDMHV�HVFULWRV�\�JXDUGDGRV�SHUR�VLQ�HQ�
YLDU��DVt�FRPR��PHQVDMHV�\D�HQYLDGRV�\�JXDUGDGRV��LGHQWLILFDGRV�SRU�VXV�
HQFDEH]DPLHQWRV��(VWRV�PHQVDMHV�SXHGHQ�VHOHFFLRQDUVH�GHVGH�HO�PHQ~�GH�
PHQVDMHV�HQYLDGRV��\�VH�SXHGHQ�PRGLILFDU�\�YROYHU�D�HQYLDU�FRPR�QXHYRV�
PHQVDMHV�606�GH�OD�PDQHUD�QRUPDO��
3DUD�VHOHFFLRQDU�XQ�PHQVDMH�HQYLDGR��

6ROLFLWXG�GH�XQ�LQIRUPH�GH�HVWDGR�VREUH�ORV�PHQVDMHV�HQ�
YLDGRV

6L�VH�VROLFLWD�HO�LQIRUPH�GH�HVWDGR�GH�XQ�PHQVDMH�HQWUHJDGR��SXHGHQ�PRV�
WUDUVH�OD�IHFKD�\�OD�KRUD�GH�HQWUHJD��6L�VH�VROLFLWD�HO�LQIRUPH�GH�HVWDGR�GH�XQ�
PHQVDMH�HQYLDGR��VH�HQYLDUi�XQD�VROLFLWXG�GH�HVWDGR�D�OD�UHG��OD�UHG�GHEH�VR�
SRUWDU�HVWD�IXQFLyQ���/D�UHG�UHVSRQGHUi�HQYLDQGR�DO�WHOpIRQR�XQ�LQIRUPH�GH�
HVWDGR��65���
3DUD�VROLFLWDU�XQ�LQIRUPH�GH�HVWDGR�GH�ORV�PHQVDMHV�HQYLDGRV��

3ODQWLOODV�GH�PHQVDMHV�
6L�VX�RSHUDGRU�SURSRUFLRQD�WDUMHWDV�6,0�TXH�SHUPLWDQ�D�ORV�XVXDULRV�JXDU�
GDU�SODQWLOODV�GH�PHQVDMHV�SUHSURJUDPDGDV��DSDUHFHUi�3ODQWLOODV�GH�PHQ�
VDMHV��HQ�HO�PHQ~�0HQVDMHV���3DUiPHWURV��/DV�SODQWLOODV�VRQ�MXHJRV�GH�
DMXVWHV�SUHSURJUDPDGRV�TXH�VH�XWLOL]DQ�FXDQGR�VH�HQYtDQ�PHQVDMHV��3DUD�

SDUD�YDOLGDU�OD�RSFLyQ��3XOVH�$FHSWDU� ��6H�OH�GDUi�OD�FRQILUPD�
FLyQ�GHO�HQYtR��
6HOHFFLRQH�VL�GHVHD�JXDUGDU�HO�PHQVDMH��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�0HQVDMHV��

6HOHFFLRQH�(QYLDGRV�\�XWLOLFH� �R� �SDUD�GHVSOD]DUVH�KDVWD�HO�
PHQVDMH�GHVHDGR�
/RV�PHQVDMHV�VH�LGHQWLILFDQ�FRPR�HQYLDGRV�R�SRU�HQYLDU��
3XOVH�2SFLRQ� �SDUD�OHHU��HOLPLQDU��HQYLDU��R�UHHQYLDU��\�HGLWDU�
XQ�PHQVDMH�HQYLDGR��DVt�FRPR�SDUD�VROLFLWDU�XQ�LQIRUPH�GH�
HVWDGR�VREUH�pO���
6LJD�ODV�LQVWUXFFLRQHV�PRVWUDGDV�HQ�OD�SDQWDOOD��

3XOVH�2SFLRQ� ��$SDUHFHUi�HO�VLJXLHQWH�PHQ~��

2SFLyQ� $FFLyQ�
/HHU�WH[WR 3DUD�OHHU�HO�WH[WR�GHO�PHQVDMH
(OLPLQDU 3DUD�ERUUDU�HO�WH[WR�GHO�PHQVDMH
(QYLDU 3DUD�HQYLDU�HO�PHQVDMH
(GLWDU 3DUD�PRGLILFDU�XQ�PHQVDMH

6HOHFFLRQH�OD�DFFLyQ�GHVHDGD�\�SXOVH�$FHSWDU� ��
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IDFLOLWDU�VX�LGHQWLILFDFLyQ��FDGD�XQD�GH�HVWDV�SODQWLOODV�SXHGH�WHQHU�XQ�QRP�
EUH��\�SXHGH�VHOHFFLRQDUVH�\�XWLOL]DUVH�FXDQGR�VH�GHVHH�
3DUD�FUHDU�XQD�SODQWLOOD�GH�PHQVDMH���

3RU�GHIHFWR��VH�GD�SRU�KHFKR�TXH�ORV�SDUiPHWURV�GH�UHVSXHVWD�SDJDGD�\�HO�
LQIRUPH�GH��HVWDGR�HVWiQ�
GHVDFWLYDGRV
��D�QR�VHU�TXH�ORV�FRQILJXUH��6L�VyOR�
KD\�XQD�SODQWLOOD�GHILQLGD��VH�XWLOL]D�DXWRPiWLFDPHQWH�SRU�GHIHFWR��6L�KD\�
PiV�GH�XQD�SODQWLOOD�SURJUDPDGD��SRGUi�VHOHFFLRQDU�FXDOTXLHUD�GH�HOODV�
SDUD�XWLOL]DUOD�DO�HVFULELU�XQ�PHQVDMH�QXHYR��

/ODPDGDV�FRVWHV
(O�WHOpIRQR�JXDUGD�HQ�HO�PHQ~�/ODPDGDV�FRVWHV�ORV�GHWDOOHV�GH�ODV�OODPDGDV�HQ�
WUDQWHV�\�VDOLHQWHV��DVt�FRPR�HO�WRWDO�GH�OD�~OWLPD�OODPDGD��\�HO�DFXPXODGR�GH�WRGDV�
ODV�UHDOL]DGDV��

5HJLVWUR�GH�OODPDGDV�
(VWD�RSFLyQ�JXDUGD�ORV�GHWDOOHV�GH�ORV����~OWLPRV�Q~PHURV�PDUFDGRV��ODV�
��~OWLPDV�OODPDGDV�UHFLELGDV�VLQ�UHVSXHVWD�\�GH�ODV���~OWLPDV�OODPDGDV�UH�
FLELGDV�FRQ�UHVSXHVWD��/DV�OLVWDV�GH�OODPDGDV�VRQ�FRPXQHV�SDUD�ODV�/tQHDV�
��\����

3ULPHUR�VH�YLVXDOL]D�HO�~OWLPR�Q~PHUR�PDUFDGR�R�UHFLELGR��3DUD�ODV�OODPD�
GDV�VLQ�UHVSXHVWD�\�UHFLELGDV��VL�VH�FRQRFH�HO�Q~PHUR�GHO�TXH�OODPD��pVWH�
DSDUHFHUi��HQ�FDVR�FRQWUDULR��DSDUHFHUi�
'HVFRQRFLGR
��
3XOVH� �SDUD�OODPDU�DO�Q~PHUR�VHOHFFLRQDGR��
3XOVH�2SFLRQ� �SDUD�DFFHGHU�DO�VLJXLHQWH�PHQ~��

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�OD�RSFLyQ�QHFHVDULD�\�VLJD�ODV�LQVWUXFFLRQHV�

3XOVH� ��6HOHFFLRQH�0HQVDMHV��6HOHFFLRQH�3DUiPHWURV�
6HOHFFLRQH�3ODQWLOODV�GH�PHQVDMHV��(OLMD�FXDOTXLHU�SODQWLOOD�HQ�
EODQFR��
/D�SDQWDOOD�SHGLUi�TXH�VH�LQWURGX]FD�HO�QRPEUH�GH�OD�SODQWLOOD��HO�
Q~PHUR�GHO�FHQWUR�GH�PHQVDMHV��HO�SHUtRGR�GH�YDOLGH]�\�HO�IRU�
PDWR��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�5HJLVWUR�GH�OODPDGDV��
6HOHFFLRQH�ÒOWLPDV�OODPDGDV��1R�FRQWHVWDGDV�R�5HFLELGDV��

8WLOLFH� �R� �SDUD�GHVSOD]DUVH�SRU�ODV�OLVWDV�GH�OODPDGDV��

2SFLyQ� $FFLyQ�
$OPDFHQDU *XDUGD�HO�Q~PHUR�HQ�HO�OLVWtQ�WHOHIyQLFR
(OLPLQDU 6XSULPH�OD�HQWUDGD�

(OLPLQDU�WRGR 6XSULPH�WRGDV�ODV�HQWUDGDV�
(GLWDU (GLWD�HO�Q~PHUR�YLVXDOL]DGR

'HWDOOHV 0XHVWUD�ORV�GHWDOOHV��QRPEUH��Q~PHUR�\�WLHPSR�
GH�OODPDGD�SRVLEOH�GHO�Q~PHUR�VHOHFFLRQDGR�

/ODPDGD /ODPD�DO�Q~PHUR�PRVWUDGR�
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GH�OD�SDQWDOOD��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD�

&RQWDGRUHV�GH�OODPDGD
6H�JXDUGD�OD�GXUDFLyQ�GH�OD�~OWLPD�OODPDGD��HO�WLHPSR�WRWDO�DFXPXODGR�GH�
WRGDV�ODV�OODPDGDV�\�HO�WLHPSR�WRWDO�SDUD�ODV�/tQHDV���\����
6H�YLVXDOL]DUiQ�ORV�WLHPSRV�GH�ODV�OODPDGDV�KHFKDV�\�UHFLELGDV�D�WUDYpV�GH�
OD�UHG�GH�VXVFULSFLyQ��DVt�FRPR�D�WUDYpV�GH�RWUDV�UHGHV��QDFLRQDOHV�H�LQWHU�
QDFLRQDOHV���HQ�HO�VXEPHQ~�'HWDOOHV ��

$SDUHFHUiQ�HO�WLSR�GH�OODPDGD�\�ORV�WLHPSRV�DFXPXODGRV�GH�ODV�OODPD�
GDV�VDOLHQWHV�\�HQWUDQWHV��

�

3XOVH�'HWDOOHV� �SDUD�YLVXDOL]DU�ORV�GHWDOOHV�GH�ODV�OODPDGDV�GH�LWLQH�
UDQFLD�H�LQWHUQDFLRQDOHV��HWF��
3XOVH� �R�6DOLU� �SDUD�YROYHU�D�OD�SDQWDOOD�SUHFHGHQWH��
0DQWHJD�SXOVDGR�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

,QIRUPDFLyQ�GH�VDOGR��VHUYLFLR�VyOR�FRQ�VXVFULSFLyQ��
(VWH�HV�XQ�VHUYLFLR�GH�VXVFULSFLyQ�SURSRUFLRQDGR�SRU�DOJXQDV�UHGHV�\�TXH�
SHUPLWH�SHGLU�HO�VDOGR�GH�FRQH[LyQ�GLVSRQLEOH��/D�UHG�HQYtD�HVWD�LQIRUPD�
FLyQ��3yQJDVH�HQ�FRQWDFWR�FRQ�VX�RSHUDGRU�SDUD�FRQRFHU�OD�GLVSRQLELOLGDG�
\�ORV�GHWDOOHV��

6L�VH�KD�VHOHFFLRQDGR�/ODPDGD�\�\D�VH�KD�LQWURGXFLGR�HO�Q~PHUR�GH�
LQIRUPDFLyQ�GH�VDOGR��VH�KDUi�XQD�OODPDGD�DO�FHQWUR�GH�LQIRUPDFLyQ�
GH�VDOGR��6L�QR�VH�KD�LQWURGXFLGR�XQ�Q~PHUR��VHOHFFLRQH�'HILQLU�Q~�

(Q�OD�SDQWDOOD�GH�HVSHUD�SRGUi�HVWDU�GLVSRQLEOH�HO�DFFHVR�GH�XQD�VROD�WHFOD�SDUD�ODV�~OWLPDV����

OODPDGDV�SXOVDQGR ��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�&RQWDGRUHV�GH�OODP���
6HOHFFLRQH�0RVWUDU���

8WLOLFH� �R� �SDUD�YHU�WRGD�OD�LQIRUPDFLyQ�GH�ORV�WHPSRUL]D�
GRUHV�

6L�VH�KD�DERQDGR�D�OD�/tQHD����WDPELpQ�DSDUHFHUiQ�VHSDUDGDPHQWH�WRGDV�ODV�OODPDGDV�GH�ODV�

OtQHDV���\����

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�&RQWDGRUHV�GH�OODP���
6HOHFFLRQH�,QIRUPDFLyQ�GH�VDOGR���
6HOHFFLRQH�/ODPDGD�R�'HILQLU�Q~PHUR��
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PHUR�H�LQWURG~]FDOR��3XOVH�$FHSWDU� �SDUD�JXDUGDU�VX�Q~PHUR�R� �
SDUD�JXDUGDU�\�OODPDU�DO�Q~PHUR�GHO�FHQWUR�GH�LQIRUPDFLyQ����

&RQWDGRUHV�GH�OODPDGD���LQLFLDOL]DU
(VWD�IXQFLRQDOLGDG�SHUPLWH�UHLQLFLDU�WRGRV�ORV�WHPSRUL]DGRUHV�GH�OODPDGDV��
6H�UHTXHULUi�XQ�FyGLJR�GH�EORTXHR�GH���GtJLWRV�SDUD�UHDOL]DU�HVWD�IXQFLyQ�

&RVWHV�GH�OODPDGD���JHVWLyQ��VHUYLFLR�VyOR�FRQ�VXVFULSFLyQ��
$OJXQDV�UHGHV�RIUHFHQ�XQ�VHUYLFLR�GH�VXVFULSFLyQ�GH�LQIRUPDFLyQ�VREUH�HO�
FRVWH�GH�OODPDGDV��$R&��TXH�SHUPLWHQ�YHU�HO�FRVWH�GH�OD�~OWLPD�OODPDGD�
HIHFWXDGD��HO�FRVWH�WRWDO�DFXPXODGR�GH�WRGDV�ODV�OODPDGDV�\�HO�VDOGR�UHV�
WDQWH�HQ�XQLGDGHV�R�PRQHGD�GH�FXDOTXLHU�
OtPLWH�GH�FRVWH
�GHILQLGR�SRU�HO�
XVXDULR��3DUD�YLVXDOL]DU�HVWRV�FRVWHV�HQ�OD�PRQHGD�TXH�VH�GHVHH��VH�GHEH�
SULPHUR�VHOHFFLRQDU�OD�PRQHGD�\�HO�FRVWH�SRU�XQLGDG��GH�OR�FRQWUDULR�ORV�
FRVWHV�GH�OODPDGD�VH�PRVWUDUiQ�HQ�XQLGDGHV��
3DUD�GHILQLU�OD�PRQHGD�\�HO�FRVWH�SRU�XQLGDG���

'HILQLFLyQ�GHO�WLSR�GH�FRVWH�GH�OD�OODPDGD�HQ�XQLGDGHV��

3XOVH� �FXDQGR�VH�KD\D�WHUPLQDGR�OD�OODPDGD��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV�
6HOHFFLRQH�&RQWDGRUHV�GH�OODP��
6HOHFFLRQH�,QLFLDOL]DU��
6HOHFFLRQH�6t�R�1R��
,QWURGX]FD�HO�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR�\�SXOVH�
$FHSWDU ��6H�FRQILUPDUi�OD�DFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV�
6HOHFFLRQH�&RVWHV�GH�OODPDGD�
6HOHFFLRQH�0RVWUDU�WLSR�GH�FRVWH�
6HOHFFLRQH�0RQHGD��$SDUHFHUiQ�ORV�DMXVWHV�GH�PRQHGD�DFWXDOHV�
3XOVH�(GLWDU� ��,QWURGX]FD�HO�FyGLJR�3,1���\�SXOVH�$FHSWDU� ��
,QWURGX]FD�ODV�OHWUDV�DEUHYLDGDV�GH�OD�PRQHGD��
3XOVH�$FHSWDU �SDUD�YDOLGDU���
,QWURGX]FD�HO�FRVWH�SRU�XQLGDG�HQ�OD�PRQHGD�LQGLFDGD�DQWHULRU�
PHQWH��3XOVH�$FHSWDU� �SDUD�YDOLGDU���
/D�SDQWDOOD�FRQILUPDUi�VX�VHOHFFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV�
6HOHFFLRQH�&RVWHV�GH�OODPDGD�
6HOHFFLRQH�0RVWUDU�WLSR�GH�FRVWH�
6HOHFFLRQH�8QLGDGHV��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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'HILQLFLyQ�GHO�OtPLWH�GH�FUpGLWR���HQ�XQLGDGHV�R�PRQHGD�
'HVSXpV�GH�KDEHU�GHILQLGR�OD�PRQHGD�\�HO�FRVWH�SRU�XQLGDG��VL�HV�SUHFLVR�
\�HVWi��GLVSRQLEOH�HQ�VX�VXVFULSFLyQ��WDPELpQ�VH�SXHGH�GHILQLU�XQ�OtPLWH�GH�
FUpGLWR�HQ�XQLGDGHV�R�XQD�FDQWLGDG�HQ�OD�PRQHGD�GHVHDGD��&XDQGR�VH�DO�
FDQFH�HO�OtPLWH�GH�FUpGLWR��VH�LPSHGLUi�TXH�HO�WHOpIRQR�KDJD�\�UHFLED�OODPD�
GDV��D�H[FHSFLyQ�GH�ODV�OODPDGDV�GH�HPHUJHQFLD��

0RVWUDU�FRVWHV�

&RVWHV�GH�OODPDGD���SXHVWD�D�FHUR�GH�WRGRV�ORV�FRVWHV�
3DUD�SRQHU�WRGRV�ORV�FRVWHV�GH�OODPDGD�D�FHUR��

&XDQGR�HO�WLSR�GH�FRVWH�HVWi�GHILQLGR�HQ�XQLGDGHV��HO�OLPLWH�GH�FUpGLWR�\�HO�FUpGLWR�UHPDQHQWH�DSD�

UHFHQ�HQ�XQLGDGHV��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�&RVWHV�GH�OODPDGD��
6HOHFFLRQH�/tPLWH�GH�FUpGLWR��/D�SDQWDOOD�PRVWUDUi�HO�SDUiPH�
WUR�GHO�OtPLWH�GH�FUpGLWR�DFWXDO���

3XOVH�(GLWDU� ��,QWURGX]FD�HO�FyGLJR�3,1���\�SXOVH�$FHSWDU� ��
,QWURGX]FD�HO�OtPLWH�GH�FUpGLWR��XWLOLFH�  SDUD�LQWURGXFLU�OD�FRPD�
GHFLPDO���3XOVH�$FHSWDU� �SDUD�YDOLGDU���

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

&XDQGR�VH�LQWURGXFH�XQ�OtPLWH�GH�FUpGLWR��OD�VHOHFFLyQ�GHVGH�OD�SDQWDOOD�
/tPLWH�GH�FUpGLWR
�VHUi�

(GLWDU�R�'HILQLU�VLQ�OtPLWH��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�&RVWHV�GH�OODPDGD��

6HOHFFLRQH�0RVWUDU��3XOVH� ���

8WLOLFH� �R� �SDUD�PRVWUDU�HO�FRVWH�GH�OD�ÒOWLPD�OODPDGD��
7RGDV�ODV�OODPDGDV�\�HO�&UpGLWR�UHVWDQWH��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

(O�FUpGLWR�UHPDQHQWH�DSDUHFH�HQ�XQLGDGHV�R�PRQHGD��VHJ~Q�VH�KD\D�GHILQLGR�DQWHULRUPHQWH�HQ�HO�

PHQ~�7LSR�GH�FRVWH��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�&RVWHV�GH�OODPDGD��
6HOHFFLRQH�,QLFLDOL]DU���
6HOHFFLRQH�6t�SDUD�SRQHU�D�FHUR�ORV�FRVWHV�R�1R�SDUD�VDOLU���
6L�VHOHFFLRQD�6t��LQWURGX]FD�HO�Q~PHUR�3,1���\�SXOVH�$FHSWDU� ��
$SDUHFHUi�EUHYHPHQWH�,QLFLDOL]DGRV�WRGRV�ORV�FRVWHV��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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6HUYLFLR�GH�OtQHD�DOWHUQDWLYD���VHOHFFLyQ�GH�OD�OtQHD����VHUYL�
FLR�FRQ�VXVFULSFLyQ�

$OJXQRV�GH�ORV�RSHUDGRUHV�*60������VRSRUWDQ�OD�XWLOL]DFLyQ�GH�XQD�VH�
JXQGD�OtQHD��TXH�SXHGH�SRQHUVH�D�GLVSRVLFLyQ�GH�ORV�XVXDULRV��1RUPDO�
PHQWH��VH�WUDWD�GH�XQ�VHUYLFLR�GH�VXVFULSFLyQ�TXH�SHUPLWH�SRU�HMHPSOR��
VHSDUDU�ODV�OODPDGDV�HQWUDQWHV�\�VDOLHQWHV�SDUD�XVR�GH�QHJRFLRV�\�SULYDGR��
/D�VHJXQGD�OtQHD�WHQGUi�VX�SURSLR�Q~PHUR�GH�PyYLO��

6HUYLFLRV�*60�

'HVYtR�GH�ODV�OODPDGDV�HQWUDQWHV��VHUYLFLR�GH�UHG��
(O�GHVYtR�GH�OODPDGDV�HV�XQ�VHUYLFLR�TXH�UHHQYtD�ODV�OODPDGDV�HQWUDQWHV��\D�
VHDQ�GH�YR]��ID[�R�GDWRV��KDFLD�RWUR�Q~PHUR��
3DUD�DFWLYDU�HO�GHVYtR�GH�OODPDGDV��

3XOVH� ��6HOHFFLRQH�/ODPDGDV�FRVWHV��
6HOHFFLRQH�6HOHFFLyQ�GH�/tQHD��
$SDUHFHUi�OD�VHOHFFLyQ�GH�OtQHD�DFWXDO��
8WLOLFH� �R� �SDUD�GHVSOD]DUVH�KDVWD�OD�OtQHD�VHOHFFLRQDGD�\�

SXOVH�6HOHFF� �R� �SDUD�YDOLGDU�VX�HOHFFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3RU�HMHPSOR��VH�SXHGHQ�DVLJQDU�QRPEUHV�D�ODV�/tQHDV����2ILFLQD��\����&DVD���&RQVXOWH�HO�PHQ~�GH��

1~PHURV�SURSLRV��9pDVH�OD�SiJLQD����SDUD�REWHQHU�PiV�GHWDOOHV��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�'HVYtR�GH�OODPDGD��(OLMD�XQD�GH�ODV�VLJXLHQWHV�RSFLRQHV�

2SFLRQHV�GH�GHVYtR� $FFLyQ�

6LHPSUH
'HVYtD�WRGDV�ODV�OODPDGDV�GH�YR]�HQWUDQWHV�VLQ�
FRQGLFLyQ

)XHUD�GH�FREHUWXUD
'HVYtD�WRGDV�ODV�OODPDGDV�GH�YR]�FXDQGR�QR�VH�
SXHGH�DFFHGHU�DO�WHOpIRQR��HV�GHFLU��FXDQGR�
HVWi�IXHUD�GH�FREHUWXUD

$O�QR�FRQWHVWDU
'HVYtD�WRGDV�ODV�OODPDGDV�GH�YR]�FXDQGR�QR�VH�
UHVSRQGH�DO�WHOpIRQR

$O�FRPXQLFDU
'HVYtD�WRGDV�ODV�OODPDGDV�GH�YR]�FXDQGR�HO�
WHOpIRQR�FRPXQLFD

7RGDV�QR�ORFDOL]DEOHV
'HVYtD�WRGDV�ODV�OODPDGDV�GH�YR]�FXDQGR�HO�
WHOpIRQR�HVWi�IXHUD�GH�UHG��QR�UHVSRQGH�R�
FRPXQLFD

&DQFHODU�WRGR &DQFHOD�WRGRV�ORV�GHVYtRV
7RGDV�ODV�OODPDGDV�GH�

ID[
'HVYtD�LQFRQGLFLRQDOPHQWH�WRGDV�ODV�OODPDGDV�
GH�ID[�HQWUDQWHV

7RGDV�ODV�OODPDGDV�GH�
GDWRV

'HVYtD�LQFRQGLFLRQDOPHQWH�WRGDV�ODV�OODPDGDV�
GH�GDWRV�HQWUDQWHV

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�OD�FRQGLFLyQ�GH�GHVYtR�\�YDOLGH�

SXOVDQGR� ��
6HOHFFLRQH�$FWLYDU�
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3DUD�GHVDFWLYDU�R�YHULILFDU�HO�HVWDGR�GHO�GHVYtR�GH�OODPDGD��

3DUD�DQXODU�WRGRV�ORV�GHVYtRV��P~OWLSOH���

,GHQWLGDG�GH�OD�OtQHD�HQWUDQWH���SUHVHQWDFLyQ�RFXOWDPLHQWR
GH�VX�Q~PHUR�GH�PyYLO�

/D�PD\RU�SDUWH�GH�ODV�UHGHV�GLVSRQHQ�GH�IXQFLyQ�GH�SUHVHQWDFLyQ�GH�OD�
LGHQWLGDG�GH�OD�OtQHD�HQWUDQWH��&/,���HV�GHFLU��PXHVWUDQ�HO�Q~PHUR�HQWUDQWH�
�,'��FXDQGR�VH�UHFLEH�XQD�OODPDGD��3DUD�FRPSUREDU�VL�OD�IXQFLyQ�HVWi�GLV�
SRQLEOH��VHOHFFLRQH�,'�OODP��GH�UHFHSFLyQ��

3UHVHQWDFLyQ�GHO�,'�GHO�OODPDQWH
(VWD�IXQFLRQDOLGDG�SHUPLWH�VDEHU�VL�OD�UHG�SUHVHQWD�HO�,'�GH�ODV�OODPDGDV�
HQWUDQWHV��

8WLOLFH� �R� �SDUD�HOHJLU�%X]yQ�GH�YR]��/LVWtQ�WHOHIyQLFR�R�

1~PHUR��
3XOVH� �SDUD�YDOLGDU�VX�VHOHFFLyQ���
/D�SDQWDOOD�FRQILUPDUi�VX�VROLFLWXG��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

���6L�OD�RSFLyQ�
6LQ�UHVSXHVWD
�HVWi�VHOHFFLRQDGD��VH�SHGLUi�TXH�LQWURGX]FD�XQ�WLHPSR�GH�GHPRUD�

GH�������y����VHJXQGRV��

���/RV�GHVYtRV�GH�OODPDGD�SDUD�ODV�/tQHDV���\���GHEHQ�GHILQLUVH�SDUD�FDGD�XQD�GH�HOODV��'XUDQWH�

OD�SURJUDPDFLyQ�GHO�GHVYtR�GH�OODPDGD�ORV�DMXVWHV�UHDOL]DGRV�DIHFWDUiQ�~QLFDPHQWH�D�OD�OtQHD�

VHOHFFLRQDGD�HQ�HVH�PRPHQWR��3DUD�SURJUDPDU�HO�GHVYtR�GH�OODPDGD�SDUD�OD�RWUD�OtQHD��GHEHUi�

VHOHFFLRQDUOD�SULPHUR��PHQ~�/ODPDGDV�FRVWHV���6HOHFFLyQ�GH�OtQHD���

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��6HOHFFLRQH�'HVYtR�GH�OOD�
PDGDV��
6HOHFFLRQH�XQD�GH�ODV�RSFLRQHV�GH�GHVYtR�\�SXOVH� ��
6HOHFFLRQH�&DQFHODU�R�(VWDGR��
6H�FRQILUPDUi�VX�VHOHFFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��6HOHFFLRQH�'HVYtR�GH�OOD�
PDGDV��
6HOHFFLRQH�&DQFHODU�WRGR��
$SDUHFHUi�OD�FRQILUPDFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

(VWD�DFFLyQ�DQXOD�WRGRV�ORV�GHVYtRV�GH�YR]��GH�ODV�OODPDGDV�GH�YR]��ID[�\�GDWRV��FRUUHVSRQGLHQWHV�

D�OD�OtQHD�HQ�XVR�DFWXDOPHQWH��3DUD�DQXODU�ORV�GHVYtRV�GH�OD�RWUD�OtQHD��GHEHUi�VHOHFFLRQDUOD�SUL�

PHUR��PHQ~�/ODPDGDV�FRVWHV���6HOHFFLyQ�GH�OtQHD���

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�,'�OODP��GH�UHFHSFLyQ�
/D�UHG�GHYROYHUi�,'�HQWUDQWH�GLVSRQLEOH�R�1R�GLVSRQLEOH��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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&XDQGR�VH�UHDOL]D�XQD�OODPDGD��VH�SXHGH�HOHJLU�PRVWUDU�X�RFXOWDU�VX�SURSLR�
,'��Q~PHUR�GH�PyYLO��SDUD�FDGD�XQD�GH�HOODV�DxDGLHQGR������GHODQWH�GHO�
Q~PHUR�DO�TXH�VH�OODPD��&RPR�DOWHUQDWLYD��WDPELpQ�SXHGH�SHGLU�D�VX�RSH�
UDGRU�TXH�GHVDFWLYH�SHUPDQHQWHPHQWH�HO�HQYLR�GHO�,'�GHO�PyYLO��(Q�HVWH�
FDVR��SDUD�UHYHODU�HO�Q~PHUR�HQ�ODV�OODPDGDV�GHVHDGDV��DxDGD�
����DQWHV�
GHO�Q~PHUR�DO�TXH�GHVHH�OODPDU��

&RQILJXUDFLyQ�HVWiQGDU�GH�OD�UHG�
3DUD�UHLQLFLDU�ORV�SDUiPHWURV�HVWiQGDU�GH�OD�UHG��FRQ�HO�ILQ�GH�HQYLDU�VX�,'�
GH�PyYLO��

2FXOWDPLHQWR�R�SUHVHQWDFLyQ�GHO�Q~PHUR�GHO�XVXDULR�

9LVXDOL]DFLyQ�GHO�DMXVWH�DFWXDO�GHO�,'�GHO�XVXDULR�

5HG�
&XDQGR�HO�WHOpIRQR�HVWi�HQFHQGLGR��EXVFD�DXWRPiWLFDPHQWH�OD�~OWLPD�UHG�
HQ�OD�FXDO�HVWXYR�UHJLVWUDGR��JHQHUDOPHQWH�OD�UHG�GH�OD�WDUMHWD���6L�OD�UHG�QR�
HVWi�GLVSRQLEOH��EXVFDUi�DXWRPiWLFDPHQWH�\�VHOHFFLRQDUi�XQD�UHG�GH�OD�OLV�
WD�GH�UHGHV�SUHIHULGDV�FRQWHQLGD�HQ�OD�6,0��

(GLFLyQ�GH�OD�OLVWD�GH�UHGHV�SUHIHULGDV�
(O�WHOpIRQR�FRQWLHQH�XQD�OLVWD�GH�UHGHV�TXH�VH�SXHGHQ�VHOHFFLRQDU�\�WUDQV�
IHULU�D�OD�OLVWD�GH�UHGHV�SUHIHULGDV�JXDUGDGDV�HQ�OD�6,0��
6H�SXHGH�PRGLILFDU�HVWD�OLVWD�SDUD�DGDSWDUOD�D�VXV�QHFHVLGDGHV�GH�YLDMH��
6H�SXHGH�PRGLILFDU�\�HGLWDU�HO�RUGHQ�\�HO�QRPEUH�GH�ODV�UHGHV�HQ�OD�OLVWD�GH�
UHGHV�SUHIHULGDV��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�(QYLDQGR�PL�,'�
6HOHFFLRQH�0LV�SDUiPHWURV�
6HOHFFLRQH�3UHGHILQLGR��(O�WHOpIRQR�VH�UHLQLFLDUi�FRQ�ORV�SDUi�
PHWURV�GH�OD�UHG��GH�DFXHUGR�FRQ�HO�RSHUDGRU�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�(QYLDQGR�PL�,'�
6HOHFFLRQH�0LV�SDUiPHWURV�
6HOHFFLRQH�2FXOWDU�PL�,'�R�0RVWUDU�PL�,'�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60�
6HOHFFLRQH�(QYLDQGR�PL�,'�
6HOHFFLRQH�(VWDGR�
(O�WHOpIRQR�PRVWUDUi�ORV�SDUiPHWURV�DFWXDOHV��WRPDQGR�HQ�
FXHQWD�ODV�FRQILJXUDFLRQHV�GH�OD�UHG�\�GHO�WHOpIRQR��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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6X�6,0�SXHGH�FRQWHQHU�XQD�OLVWD�GH�UHGHV�SURKLELGDV�TXH�QR�VH�SXHGHQ�
XWLOL]DU��3DUD�YHU�OD�OLVWD�SURKLELGD�R�PRVWUDU�OD�UHG�GH�OD�WDUMHWD��UHG�SUR�
SLD���

6HOHFFLyQ�GH�E~VTXHGD�PDQXDO�
3XHGH�KDEHU�RFDVLRQHV�HQ�ODV�FXDOHV�VH�GHVHD�VHOHFFLRQDU�XQD�UHG�HVSHFt�
ILFD��SRU�HMHPSOR��TXH�WHQJD�XQD�PHMRU�FREHUWXUD�HQ�VX�XELFDFLyQ�DFWXDO���

�

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60�
6HOHFFLRQH�5HG�
6HOHFFLRQH�/LVWD�GH�SUHIHULGDV�
$SDUHFHUi�XQD�OLVWD�GH�UHGHV��

8WLOLFH� �R� �SDUD�YHU�OD�OLVWD��
3XOVH�2SFLRQ� �SDUD�PRGLILFDUOD��$SDUHFHUiQ�ODV�VLJXLHQWHV�
RSFLRQHV���

2SFLyQ� 'HVFULSFLyQ�
0RGLILFDU�
SRU�OLVWD

0XHVWUD�OD�OLVWD�JHQHUDO�GH�WRGDV�ODV�UHGHV�
FRQWHQLGDV�HQ�HO�WHOpIRQR�SRU�RUGHQ�DOIDEpWLFR�

0RGLILFDU�
SRU�FyGLJR

3HUPLWH�HGLWDU�R�LQWURGXFLU�XQ�Q~PHUR�GH�UHG�
�0&&�01&��VL�HV�FRQRFLGR�

6XSULPLU� 6XSULPH�XQD�HQWUDGD�

3XOVH�6HOHFF� �SDUD�FRQILUPDU�OD�VHOHFFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60�
6HOHFFLRQH�5HG�
6HOHFFLRQH�3URKLELGDV�R�5HG�GHO�XVXDULR�
$SDUHFHUi�XQD�OLVWD�GH�UHGHV�SURKLELGDV�R�OD�SURSLD��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60�
6HOHFFLRQH�5HG�
6HOHFFLRQH�%XVFDU�
6HOHFFLRQH�0DQXDO��$SDUHFHUi�XQD�SDQWDOOD�GH�FRQILUPDFLyQ��\�
OXHJR�6HOHFFLRQH�UHG��

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�XQD�GH�ODV�UHGHV�GH�OD�OLVWD��

3XOVH� �SDUD�FRQILUPDU�OD�VHOHFFLyQ���
$SDUHFHUi�6ROLFLWDQGR�VHJXLGD�GHO�QRPEUH�GH�OD�UHG��XQD�YH]�
TXH�HO�WHOpIRQR�KD\D�UHJUHVDGR�D�OD�SDQWDOOD�GH�HVSHUD��

1R�HV�SRVLEOH�ERUUDU�QLQJXQD�UHG�GH�OD�OLVWD�GH�UHGHV�SURKLELGDV��(VWD�OLVWD�VH�DFWXDOL]DUi�DXWRPi�

WLFDPHQWH�FXDQGR�VH�OOHYH�D�FDER�OD�VHOHFFLyQ�PDQXDO�GH�UHGHV�
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6HOHFFLyQ�GH�OD�E~VTXHGD�DXWRPiWLFD��FRQILJXUDFLyQ�QRUPDO
SRU�GHIHFWR��
3DUD�YROYHU�D�OD�VHOHFFLyQ�DXWRPiWLFD��SURFHGD�GH�OD�VLJXLHQWH�PDQHUD��

5HVWULFFLyQ�GH�OODPDGDV��VHUYLFLR�GH�UHG��
(VWH�HV�XQ�VHUYLFLR�GH�OD�UHG�TXH�SHUPLWH�UHVWULQJLU�GLIHUHQWHV�WLSRV�GH�OOD�
PDGDV�HQWUDQWHV�\�VDOLHQWHV��
5HTXLHUH�TXH�VH�XWLOLFH�XQD�FRQWUDVHxD�GH�UHVWULFFLyQ�GH�OD�UHG��IDFLOLWDGD�
SRU�VX�RSHUDGRU��
3DUD�UHVWULQJLU�ODV�OODPDGDV��

3DUD�DQXODU�OD�UHVWULFFLyQ�R�FRPSUREDU�OD�FRQILJXUDFLyQ��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�5HG��
6HOHFFLRQH�%XVFDU��
6HOHFFLRQH�$XWRPiWLFD��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�5HVWULFFLyQ�GH�OODPDGD��
6HOHFFLRQH�/ODPDGDV�VDOLHQWHV�R�/ODPDGDV�HQWUDQWHV��(OLMD�
HQWUH�ODV�VLJXLHQWHV�RSFLRQHV��

6HOHFFLRQH� 6LJQLILFDGR�
/ODPDGDV�VDOLHQWHV

��7RGDV�ODV�VDOLHQWHV
6H�UHVWULQJLUiQ�WRGDV�ODV�OODPDGDV�
VDOLHQWHV�

��/ODPDGDV
��LQWHUQDF��

6H�UHVWULQJLUiQ�WRGDV�ODV�OODPDGDV�
LQWHUQDFLRQDOHV�VDOLHQWHV�

,QWHUQDF��H[FO�
��QDFLRQDO

7RGDV�ODV�OODPDGDV�LQWHUQDFLRQDOHV�
VDOLHQWHV�H[FHSWR�ODV�GLULJLGDV�D�
RWURV�DERQDGRV�GHO�PLVPR�
RSHUDGRU��

/ODPDGDV�HQWUDQWHV�
��7RGDV�ODV�HQWUDQWHV

6H�UHVWULQJLUiQ�WRGDV�ODV�OODPDGDV�
HQWUDQWHV��

��6yOR�HQ�5RDPLQJ
7RGDV�ODV�OODPDGDV�HQWUDQWHV��
FXDQGR�VH�HVWp�HQ�LWLQHUDQFLD�
�5RDPLQJ���

6HOHFFLRQH�OD�RSFLyQ�PHGLDQWH� �R� ��3XOVH�6HOHFF� ��

6HOHFFLRQH�$FWLYDU��,QWURGX]FD�OD�FRQWUDVHxD�\�SXOVH�6HOHFF� ��
/D�UHG�FRQILUPDUi�OD�VHOHFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�5HVWULFFLyQ�GH�OODPDGDV��

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�OD�UHVWULFFLyQ�TXH�GHVHH�DQXODU�
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3DUD�FDPELDU�GH�FRQWUDVHxD���

*UXSR�FHUUDGR�GH�XVXDULRV��&8*��VHUYLFLR�FRQ�VXVFULSFLyQ��
6H�WUDWD�GH�XQ�VHUYLFLR�GH�UHG�TXH�SHUPLWH�DO�WHOpIRQR�UHDOL]DU�\�UHFLELU�OOD�
PDGDV�VyOR�GHVGH�XQD�OLVWD�UHVWULQJLGD�RIUHFLGD�SRU�HO�RSHUDGRU��/RV�JUX�
SRV�WLHQHQ�QLYHOHV�GH�DFFHVR��HQ�HO�PRPHQWR�GH�OD�VXVFULSFLyQ�VH�
FRQILJXUDUi�VL�XQR�GH�HOORV�GLVIUXWDUi�GHO�SHUPLVR�GH�DFFHVR�GH�OODPDGD�
SUHIHUHQWH��1R�VH�WUDWD�GH�XQD�IXQFLyQ�GH�XQ�VROR�XVXDULR�\�HVWi�SULQFLSDO�
PHQWH�GHVWLQDGD�D�ODV�HPSUHVDV�TXH�GHVHHQ�GLVIUXWDU�GH�FRPXQLFDFLRQHV�
LQWHUQDV�FHUUDGDV��
6H�SXHGHQ�FRQILJXUDU�KDVWD����JUXSRV��$�PHQRV�TXH�HVWpQ�DXWRUL]DGDV��
QR�VH�SHUPLWLUi�HVWDEOHFHU�QL�UHFLELU�OODPDGDV�KDFLD�R�GHVGH�Q~PHURV�DMH�
QRV�DO�JUXSR��
3DUD�DFWLYDU�R�GHVDFWLYDU�HO�&8*�\�VHOHFFLRQDU�HO�WLSR�GH�VHUYLFLR�&8*��

R�FRPSUREDU�\�SXOVH� ��
3DUD�FDQFHODU�OD�UHVWULFFLyQ�VH�UHTXHULUi�OD�FRQWUDVHxD��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�5HVWULFFLyQ�GH�OODPDGDV��
6HOHFFLRQH�&RQWUDVHxD��
6H�VROLFLWDUi�OD�DQWLJXD�FRQWUDVHxD��VHJXLGD�GH�GRV�VROLFLWXGHV�
GH�LQWURGXFFLyQ�GH�OD�QXHYD�FRQWUDVHxD��$SDUHFHUi�HQ�OD�SDQWD�
OOD�OD�FRQILUPDFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�&8*��$SDUHFHUi�HO�HVWDGR�&8*�DFWXDO��3XOVH�
'HILQLU �SDUD�YLVXDOL]DU�ODV�VLJXLHQWHV�RSFLRQHV��

2SFLRQHV� 6LJQLILFDGR�

6LQ�&8*�
(O�&8*�HVWi�GHVDFWLYDGR��1R�KD\�JUXSRV�
DFWLYRV��6H�SXHGHQ�KDFHU�OODPDGDV�DMHQDV�DO�
JUXSR�

&8*�
SDUFLDOPHQWH��

/ODPDGDV�OLPLWDGDV�D�\�GHVGH�XVXDULRV�DMHQRV�
DO�JUXSR��\�GH�XVXDULRV�GHO�JUXSR�

6yOR�&8*� 6yOR�VH�SXHGHQ�KDFHU�\�UHFLELU�OODPDGDV�GHVGH�
XVXDULRV�GHO�JUXSR�

8WLOLFH� �R� �SDUD�VHOHFFLRQDU�OD�RSFLyQ�GHVHDGD��3XOVH� ��
6LJD�ODV�LQVWUXFFLRQHV�GH�OD�SDQWDOOD��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

(O�SDUiPHWUR�SDUD�XVR�QRUPDO�HV�
6LQ�&8*
��
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0HQVDMHV�GLIXVLyQ���0HQVDMHV�GH�GLI��FHOXODU���&%��
6H�WUDWD�GH�PHQVDMHV�TXH�VH�WUDQVPLWHQ�SRU�OD�UHG�D�WRGRV�ORV�XVXDULRV�*60�\�SUR�
SRUFLRQDQ�LQIRUPDFLyQ�JHQHUDO�DFHUFD�GH�ORV�FyGLJRV�GH�PDUFDFLyQ�GH�iUHD�ORFDO��
LQIRUPHV�PHWHRUROyJLFRV�\�QRWLFLDV�GH�WUiILFR��HWF��&DGD�WLSR�GH�PHQVDMH�HVWi�QX�
PHUDGR�OR�TXH�SHUPLWH�VHOHFFLRQDU�HO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�GHVHD�UHFLELU��6H�
SXHGHQ�SURJUDPDU�HQ�VX�OLVWD�GH�VHOHFFLyQ�KDVWD���WLSRV�GLIHUHQWHV�GH�PHQVDMHV��
SHUR�VyOR�VH�SXHGH�YLVXDOL]DU�XQD�DO�PLVPR�WLHPSR��
+D\����WLSRV�GH�PHQVDMHV�HVWiQGDU�SUHSURJUDPDGRV�SDUD�VHOHFFLRQDUORV�HQ�HO�WHOp�
IRQR��6H�SXHGHQ�SURJUDPDU�QXHYRV�WLSRV�GH�PHQVDMHV�HQ�OD�OLVWD�GH�VHOHFFLyQ��XWL�
OL]DQGR�HO�Q~PHUR�WLSR�GH�GLIXVLyQ�FHOXODU�GH���GtJLWRV��3yQJDVH�HQ�FRQWDFWR�FRQ�
VX�RSHUDGRU�SDUD�REWHQHU�PiV�GHWDOOHV�VREUH�HO�Q~PHUR�\�ORV�WLSRV�GH�PHQVDMHV�GH�
GLIXVLyQ��
$QWHV�GH�DFWLYDU�HO�VHUYLFLR�GH�GLIXVLyQ�GHEHUi�LQFOXLU�DO�PHQRV�XQ�WLSR�GH�PHQVDMH�
HQ�OD�OLVWD�GH�VHOHFFLyQ��

,QWURGXFFLyQ�GH�XQ�WLSR�GH�PHQVDMH�HQ�OD�OLVWD�GH�VHOHFFLyQ�
6H�SXHGHQ�LQWURGXFLU�KDVWD���WLSRV�GH�PHQVDMH�HQ�OD�OLVWD�GH�VHOHFFLyQ��

$FWLYDFLyQ�GHVDFWLYDFLyQ�GHO�VHUYLFLR�GH�GLIXVLyQ�

/HFWXUD�GH�ORV�PHQVDMHV�GH�GLIXVLyQ�
/RV�PHQVDMHV�GH�GLIXVLyQ�VyOR�DSDUHFHQ�HQ�OD�SDQWDOOD�GH�HVSHUD�\�VH�VXSUL�
PHQ�GXUDQWH�OD�FRQYHUVDFLyQ�R�PLHQWUDV�VH�HVWiQ�XWLOL]DQGR�ORV�PHQ~V��8Q�
PHQVDMH�SXHGH�WHQHU�KDVWD����FDUDFWHUHV�GH�ORQJLWXG�\�RFXSDU�YDULDV�Si�
JLQDV��/DV�SiJLQDV�FDPELDUiQ�GH�PDQHUD�DXWRPiWLFD��DSUR[LPDGDPHQWH�
FDGD���VHJXQGRV��R�SXOVDQGR� ��

3XOVH� ��6HOHFFLRQH�0HQV��'LIXVLyQ��

6HOHFFLRQH�7LSRV�GH�PHQVDMH��3XOVH�2SFLRQ� ��
6HOHFFLRQH�0RGLILFDU�SRU�OLVWD��R�(GLWDU�VL�VH�FRQRFH�HO�Q~PHUR�
GHO�WLSR���

6HOHFFLRQH�HO�WLSR�GH�PHQVDMH�UHTXHULGR��3XOVH�6HOHFF� �SDUD�
YDOLGDU�VX�VHOHFFLyQ��
/D�SDQWDOOD�FRQILUPDUi�VX�HOHFFLyQ��

3XOVH�RWUD�YH]�2SFLRQ� �SDUD�VHOHFFLRQDU�PiV�WLSRV�GH�PHQVD�
MHV�HQ�OD�OLVWD�R�LQWURGX]FD�XQ�Q~PHUR�VL�VDEH�FXiO�HV��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�0HQV��'LIXVLyQ��
6HOHFFLRQH�$FWLYDU�'HVDFWLYDU��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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2SFLRQHV�GH�YLVXDOL]DFLyQ�GH�PHQVDMHV�
3XOVH�%RUUDU� �SDUD�ERUUDU�OD�&%�DFWXDOPHQWH�YLVXDOL]DGD��3XOVH� �
SDUD�PDUFDU�HO�Q~PHUR�TXH�DSDUHFH�HQ�OD�SDQWDOOD�HQ�HO�PHQVDMH��
3XOVH�2SFLRQ� �SDUD�YLVXDOL]DU�HO�VLJXLHQWH�PHQ~��

$FWLYDFLyQ�R�GHVDFWLYDFLyQ�GHO�WRQR�GH�DOHUWD�
6L�HV�QHFHVDULR��VH�SXHGH�DFWLYDU�XQ�WRQR�GH�DOHUWD�TXH�VXHQH�FDGD�YH]�TXH�
VH�UHFLED�XQ�PHQVDMH�GH�GLIXVLyQ�QXHYR�R�DFWXDOL]DGR��

6XSUHVLyQ�\�HGLFLyQ�GH�PHQVDMHV�GH�OD�OLVWD�
6H�SXHGHQ�VXSULPLU�\�PRGLILFDU�ORV�WLSRV�GH�PHQVDMHV�GH�OD�OLVWD�GH�VHOHF�
FLyQ��

2SFLyQ� $FFLyQ�
6XSULPLU� 6XSULPH�HO�PHQVDMH�DFWXDO�
6XSULPLU�
WRGRV�

6XSULPH�WRGRV�ORV�PHQVDMHV�JXDUGDGRV�HQ�OD�
FROD�

1~PHURV�

0XHVWUD�WRGRV�ORV�Q~PHURV�GH�WHOpIRQR�
HQFRQWUDGRV�HQ�HO�WH[WR�GH�PHQVDMH�\�SHUPLWH�
PDUFDUORV�R�JXDUGDUORV�HQ�HO�EORF�GH�QRWDV��VL�
HV�QHFHVDULR��

'LIXVLyQ�
GHVDFWLYDGD� 'HVDFWLYD�OD�GLIXVLyQ�FHOXODU�

3XOVH� ��6HOHFFLRQH�0HQV��'LIXVLyQ��
6HOHFFLRQH�$OHUWD��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�0HQV��'LIXVLyQ��
6HOHFFLRQH�7LSRV�GH�PHQVDMH��6HOHFFLRQH�2SFLRQ� ��
6HOHFFLRQH�0RGLILFDU�SRU�OLVWD��0RGLILFDU�SRU�FyGLJR�X�
(OLPLQDU�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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,GLRPD�GH�GLIXVLyQ�
(O�WHOpIRQR�VHOHFFLRQDUi�FRPR�LGLRPD�GH�GLIXVLyQ�HO�TXH�VH�XWLOLFH�HQ�ORV�
PHQ~V�GHO�PyYLO��

/LVWD�GH�Q~PHURV�GH�WLSR�GH�LQIRUPDFLyQ�GH�ORV��PHQVDMHV�SUH�
SURJUDPDGRV�

&RQILJXUDFLyQ�GHO�WHOpIRQR���SHUVRQDOL]DFLyQ�GH�
VX�WHOpIRQR�

%ORTXHR�GHO�WHFODGR�
&XDQGR�VH�DFWLYD�HO�EORTXHR�GHO�WHFODGR��VH�LPSLGH�HO�IXQFLRQDPLHQWR�DF�
FLGHQWDO�GH�ODV�WHFODV�\�HO�DFFHVR�D�ORV�PHQ~V��/RV�WRQRV�GH�ODV�WHFODV�WDP�
EtHQ�VH�VLOHQFLDQ��(O�EORTXHR�GHO�WHFODGR�VH�GHVDFWLYD�FXDQGR�VH�UHFLEH�XQD�
OODPDGD�\�VH�YXHOYH�D�DFWLYDU�FXDQGR�VH�WHUPLQD��6H�SXHGHQ�KDFHU�OODPDGDV�
GH�HPHUJHQFLD��6L�VH�SXOVD�XQD�WHFOD��HQ�OD�SDQWDOOD�DSDUHFHUi�XQ�PHQVDMH�
TXH�UHFXHUGD�TXH�HO�WHFODGR�HVWi�EORTXHDGR��
+D\�GRV�PDQHUDV�GH�DFWLYDU�\�GHVDFWLYDU�HO�EORTXHR�GHO�WHFODGR��
� 'LUHFWDPHQWH��GHVGH�HO�WHFODGR��HQ�OD�SDQWDOOD�GH�HVSHUD��

1��WLSR� 'HVFULSFLyQ� 1��WLSR 'HVFULSFLyQ�

���� ÌQGLFH� ���� ,QIRUPHV�
PHWHRUROyJLFRV�

���� 1RWLFLDV�GH�~OWLPD�
KRUD ����

0HQVDMHV�GH�
GLVWULWR��FyGLJRV�

67'��
���� +RVSLWDOHV� ���� ,QIRUPDFLyQ�GH�UHG�

���� 0pGLFRV� ���� 6HUYLFLRV�GHO�
RSHUDGRU�

���� )DUPDFLDV� ����
6HUYLFLRV�GH�JXtD�
WHOHIyQLFD�
�1DFLRQDO��

���� ,QIRUPHV�GH�WUiILFR�
HQ�FDUUHWHUD� ����

6HUYLFLR�GH�JXtD�
WHOHIyQLFD�

�,QWHUQDFLRQDO��

���� ,QIRUPH�GH�WUiILFR�
ORFDO� ���� $WHQFLyQ�DO�FOLHQWH�

�1DFLRQDO��

���� 7D[LV� ���� $WHQFLyQ�DO�FOLHQWH��
�,QWHUQDFLRQDO��

6L�WLHQH�SHUPDQHQWHPHQWH�DFWLYDGR�HO�VHUYLFLR�GH�GLIXVLyQ�VH�UHGXFLUi��HO�WLHPSR�GH�GXUDFLyQ�GH�OD�

EDWHUtD��

3XOVH�%ORT� �\� �SDUD�DFWLYDU�HO�EORTXHR�GHO�WHFODGR��

$SDUHFHUi� �HQ�OD�SDQWDOOD��

3XOVH�'HVEO� �\� �SDUD�GHVDFWLYDU�HO�EORTXHR��

��
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� 8WLOL]DQGR�HO�PHQ~��

6HOHFLyQ�GHO�LGLRPD�
7RGRV�ORV�PHQVDMHV�GH�OD�SDQWDOOD�SXHGHQ�DSDUHFHU�HQ�XQR�GH�ORV�VLJXLHQ�
WHV�RFKR�LGLRPDV��,QJOpV��KRODQGpV��IUDQFpV��DOHPiQ��LWDOLDQR��HVSDxRO��
SRUWXJXpV�\�JULHJR��
3DUD�VHOHFFLRQDU�HO�LGLRPD�GHVHDGR��

7LPEUH�GH�DOHUWD
3DUD�HYLWDU�PROHVWDU�D�RWUDV�SHUVRQDV��HV�SRVLEOH�GHVDFWLYDU�HO�WLPEUH�GH�
OODPDGD�HQWUDQWH��DVt�FRPR�ORV�WRQRV�GH�ODV�WHFODV�\�GH�DOHUWD�
+D\�GRV�PDQHUDV��
� 'LUHFWDPHQWH�GHVGH�OD�SDQWDOOD�GH�HVSHUD��

� 8WLOL]DQGR�HO�PHQ~��

6HOHFFLyQ�GHO�WRQR�GH�WLPEUH�
6H�SXHGH�HOHJLU�HO�VRQLGR�GHO�WRQR�GH�WLPEUH�GH�OODPDGD�HQWUDQWH�HQWUH����
WRQRV��JXDUGDGRV�HQ�HO�WHOpIRQR��
3DUD�RtU�HO�WRQR�GH�WLPEUH�R�OD�PHORGtD�HOHJLGD��HVSHUH�DOJXQRV�VHJXQGRV�

3XOVH� ��6HOHFFLRQH�$MXVWHV�
6HOHFFLRQH�%ORTXHR�GHO�WHFODGR�SDUD�DFWLYDU�HO�EORTXHR��
3XOVH�'HVEO� �\� ��SDUD�GHVEORTXHDUOR��

(O�EORTXHR�GHO�WHFODGR�VH�DQXOD�FXDQGR�VH�FRQHFWD�DO�NLW�
0DQRV�OLEUHV
�GHO�DXWRPyYLO��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�,GLRPD��

8WLOLFH� �R� �SDUD�VHOHFLRQDU�XQ�LGLRPD�HQ�OD�OLVWD��

3XOVH� �SDUD�YDOLGDU��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3DUD�UHLQLFLDU�HO�WHOpIRQR�FRQ�HO�LGLRPD�GH�OD�6,0��LQWURGX]FD�
��������

3DUD�UHLQLFLDU�HO�WHOpIRQR�FRQ�HO�LGLRPD�HVSDxRO��LQWURGX]FD�
��������

(Q�OD�SDQWDOOD�GH�HVSHUD��PDQWHQJD�SXOVDGR� ��DSDUHFHUi�7LP�
EUH�R�6LQ�WLPEUH��

6HOHFFLRQH�HO�DMXVWH�GHVHDGR��3XOVH� �SDUD�YDOLGDU�VX�HOHFFLyQ��
�DSDUHFHUi�HQ�OD�SDQWDOOD��

3XOVH� ��6HOHFFLRQH�$MXVWHV�
6HOHFFLRQH�6RQLGRV�
6HOHFFLRQH�7LPEUH��GH�DOHUWD�
6HOHFFLRQH�7LPEUH�R�6LQ�WLPEUH�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

&XDQGR�HO�PRGR�VLOHQFLRVR�HVWi�DFWLYR��WRGRV�ORV�WRQRV�HVWiQ�GHVDFWLYDGRV��(VWH�SDUiPHWUR�QR�VH�

JXDUGD�FXDQGR�VH�DSDJD�HO�WHOpIRQR��
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DQWHV�GH�FRQILUPDU�VX�HOHFFLyQ��6H�UHSURGXFLUi�HO�WRQR�R�OD�PHORGtD��
3XHGH�HOHJLUOR�XWLOL]DQGR�HO�PHQ~�

$MXVWHV�GH�YROXPHQ�
(V�SRVLEOH�DMXVWDU�LQGLYLGXDOPHQWH�HO�YROXPHQ�GHO�WRQR�GH�WLPEUH��GH�ORV�
WRQRV�GH�ODV�WHFODV�\�GH�DXGLR�GH�ODV�OODPDGDV�HQWUDQWHV�SXOVDQGR� �R�
GHVGH�HO�PHQ~�$MXVWHV��

/D�SDQWDOOD�FRQILUPDUi�OD�VHOHFFLyQ�FRQ�HO�GHO�YROXPHQ�TXH�VH�YD�D�DMXVWDU���

'XUDQWH�XQD�OODPDGD�SXHGH�DMXVWDU�HO�YROXPHQ�GH�DXGLR�XVDQGR�  R ��

(Q�UDPSD
(Q�UDPSD�HV�XQD�IXQFLyQ�TXH�FXDQGR�HVWi�DFWLYD�KDUi�TXH�HO�WRQR�GH�WLP�
EUH�GH�OD�OODPDGD�HQWUDQWH�DXPHQWH�JUDGXDOPHQWH�KDVWD�HO�QLYHO�GH�YROX�
PHQ�Pi[LPR�VL�QR�VH�UHVSRQGH�OD�OODPDGD�GHVSXpV�GHO�SULPHU�WLPEUH��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6RQLGRV��
6HOHFFLRQH�7RQR�GH�OODPDGD�

8WLOLFH� �R� �SDUD�HVFXFKDU�ORV�GLVWLQWRV�WRQRV��3XOVH� �SDUD�
VHOHFFLRQDU�HO�DFWXDO��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6H�GHEHQ�VHOHFFLRQDU�WRQRV�GLVWLQWRV�SDUD�ODV�/tQHDV���\����

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6RQLGRV��
6HOHFFLRQH�9ROXPHQ��
6HOHFFLRQH�7LPEUH��(Q�UDPSD��7HFODV�R�&RQYHUVDFLyQ�

8WLOLFH� �R� �SDUD�DMXVWDU�ORV�SDUiPHWURV�

3XOVH�$FHSWDU� �SDUD�YDOLGDU�HO�DMXVWH�

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD�

3DUD�HO�WRQR�GH�WLPEUH�\�HO�WRQR�GH�ODV�WHFODV��HO�DMXVWH�PiV�EDMR�OR�GHVDFWLYDUi��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6RQLGRV��
6HOHFFLRQH�9ROXPHQ��
6HOHFFLRQH�(Q�UDPSD��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR�
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/X]�GH�IRQGR���DMXVWH�
(VWD�RSFLyQ�SHUPLWH�DO�XVXDULR�FRQWURODU�HO�IXQFLRQDPLHQWR�GH�OD�OX]�GH�
IRQGR�FXDQGR�VH�SXOVD�HO�WHFODGR�R�VH�UHFLEH�XQD�OODPDGD��
+D\�GRV�DMXVWHV��
� 'XUDQWH����V���OD�SDQWDOOD�\�OD�OX]�GH�IRQGR�SHUPDQHFHUiQ�HQFHQGLGDV�
GXUDQWH����VHJXQGRV�GHVSXpV�GH�KDEHU�SXOVDGR�OD�~OWLPD�WHFOD�R�KDEHU�
ILQDOL]DGR�OD�~OWLPD�OODPDGD�HQWUDQWH�R�VDOLHQWH��

� 'HVDFWLYDU��/D�OX]�GH�IRQGR�SHUPDQHFHUi�DSDJDGD��

&RQWUDVWH�GH�OD�SDQWDOOD�
(O�FRQWUDVWH�GH�OD�SDQWDOOD�SXHGH�DMXVWDUVH�SDUD�XQD�PD\RU�YLVLELOLGDG��
3DUD�PRGLILFDU�HO�FRQWUDVWH�GH�OD�SDQWDOOD���

5HVSXHVWD�FRQ�FXDOTXLHU�WHFOD
(VWD�IXQFLyQ�SHUPLWH�SXOVDU�FXDOTXLHU�WHFOD��H[FHSWR� �\�1R�WLPE� ��SDUD�
UHVSRQGHU�D�XQD�OODPDGD�HQWUDQWH��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

&XDQGR�HVWi�DFWLYR��HO�YROXPHQ�GHO�WRQR�GH�WLPEUH�GH�OODPDGD�HQWUDQWH�VH�LQLFLDUi�GHVGH�HO�

PtQLPR�\�DXPHQWDUi�KDVWD�HO�YROXPHQ�Pi[LPR��KDVWD�TXH�VH�UHVSRQGD�D�OD�OODPDGD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�3DQWDOOD��
6HOHFFLRQH�/X]�

6HOHFFLRQH�XQR�GH�ORV�GRV�DMXVWHV��3XOVH� �SDUD�YDOLGDU��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�3DQWDOOD��
6HOHFFLRQH�&RQWUDVWH�

$MXVWH�HO�FRQWUDVWH�XWLOL]DQGR� �R� ��

3XOVH�$FHSWDU� �SDUD�YDOLGDU�HO�DMXVWH��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�7HFODV��6HOHFFLRQH�&XDOT��WHFOD�UHVSRQGH��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��
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5HVSXHVWD�DXWRPiWLFD�
(VWD�RSFLyQ�VyOR�IXQFLRQD�FXDQGR�HO�WHOpIRQR�HVWi�FRQHFWDGR�D�XQ�NLW�
GH�DXWRPyYLO�
0DQRV�OLEUHV
�R�D�XQ�PDQRV�OLEUHV�SRUWiWLO��\�SHUPLWH�DO�
WHOpIRQR�UHVSRQGHU�DXWRPiWLFDPHQWH�D�XQD�OODPDGD�HQWUDQWH�GHV�
SXpV�GH�DSUR[LPDGDPHQWH���VHJXQGRV��VLQ�WHQHU�TXH�SXOVDU�QLQJXQD�
WHFOD��

5HLQWHQWR�DXWRPiWLFR
(VWD�RSFLyQ�SHUPLWH�DO�WHOpIRQR�YROYHU�D�PDUFDU�DXWRPiWLFDPHQWH�HO�Q~�
PHUR�GH�XQD�OODPDGD�IDOOLGD��GHVSXpV�GH�OR�FXDO�HO�WHOpIRQR�LQWHQWDUi�UHV�
WDEOHFHU�OD�OODPDGD�KDVWD����YHFHV��

&XDQGR�HVWi�DFWLYD��DSDUHFH�5HLQWHQWR�DXWRP��HQ�OD�SDQWDOOD��FDGD�YH]�
TXH�IDOOD�XQ�QXHYR�LQWHQWR�GH�PDUFDFLyQ��VHJXLGR�GHO�WRQR�GH�DGYHUWHQFLD�
GH�UHLQWHQWR�DXWRPiWLFR��
6L�OD�PDUFDFLyQ�DXWRPiWLFD�WLHQH�p[LWR��SURFHGD�GH�OD�PLVPD�PDQHUD�TXH�
FRQ�XQD�OODPDGD�QRUPDO��3XOVH�6DOLU� �R�FXDOTXLHU�WHFOD�GXUDQWH�HO�SUR�
FHVR�GH�QXHYR�LQWHQWR�SDUD�DQXODUOR�\�WHUPLQDU�HO�SURFHVR�GH�PDUFDFLyQ�
GH�HVD�OODPDGD��

6HJXULGDG�
/DV�IXQFLRQHV�GH�VHJXULGDG�GHVFULWDV�HQ�HVWD�VHFFLyQ�SURWHJHQ�VX�WH�
OpIRQR�FRQWUD�XQD�XWLOL]DFLyQ�QR�DXWRUL]DGD��
&XDQGR�VH�VROLFLWH��LQWURGX]FD�HO�FyGLJR��TXH�DSDUHFH�FRQ�DVWHULVFRV�
�
��\�SXOVH�$FHSWDU� ��
6L�VH�HTXLYRFD��SXOVH�%RUUDU� �H�LQWURGX]FD�HO�R�ORV�GtJLWRV�FRUUHF�
WRV��

$127(�686�&Ð',*26�<�&216e59(/26�(1�81�/8*$5�6(*852��12�+$�
&(5/2�38('(�&$86$5�*5$9(6�,1&219(1,(17(6��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�)XQFLRQHV�DXWRPiWLFDV��
6HOHFFLRQH�5HVSXHVWD�DXWRPiWLFD��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�)XQFLRQHV�DXWRPiWLFDV��
6HOHFFLRQH�5HLQWHQWR�DXWRPiWLFR��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR�
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

1R�XWLOLFH�FyGLJRV�VLPLODUHV�D�ORV�Q~PHURV�GH�HPHUJHQFLD�FRPR������y������SDUD�HYLWDU��PDUFDUORV�

DFFLGHQWDOPHQWH��
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&yGLJR�GH�EORTXHR�GHO�WHOpIRQR�
3RU�UD]RQHV�GH�VHJXULGDG��MXQWR�FRQ�HO�WHOpIRQR�VH�HQWUHJD�XQ�FyGLJR�GH�
EORTXHR�GHO�PLVPR��
(VWH�FyGLJR�HYLWD�HO�DFFHVR�QR�DXWRUL]DGR�DO�WHOpIRQR��
(O�FyGLJR�GH�IiEULFD�HV�������5HFRPHQGDPRV�FDPELDUOR�\�FRQVHUYDU�HO�
QXHYR�HQ�XQ�OXJDU�VHJXUR��DOHMDGR�GHO�WHOpIRQR��
7DPELpQ�VH�UHTXLHUH�HO�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR�SDUD�UHLQLFLDU�ORV�
WHPSRUL]DGRUHV�GH�OODPDGD��&XDQGR�HVWi�DFWLYR��VH�SHGLUi�HO�FyGLJR�FDGD�
YH]�TXH�VH�HQFLHQGD�HO�WHOpIRQR��
3DUD�FDPELDU�HO�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR��

3DUD�DFWLYDU�R�GHVDFWLYDU�HO�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR��

&yGLJR�3,1�
6X�WDUMHWD�6,0�VH�HQWUHJD�FRQ�XQ�FyGLJR�3,1�GH�����GtJLWRV�SDUD�SURWHJHUOD�
FRQWUD�HO�XVR�QR�DXWRUL]DGR��&XDQGR�HO�FyGLJR�3,1�HVWi�DFWLYDGR��VH�SHGLUi�
FDGD�YH]�TXH�VH�HQFLHQGD�HO�WHOpIRQR��6L�VH�LQWURGXFH�WUHV�YHFHV�VXFHVLYDV�
XQ�FyGLJR�3,1�LQFRUUHFWR��OD��WDUMHWD�6,0�TXHGD�EORTXHDGD�\�HV�SUHFLVR�LQ�
WURGXFLU�HO�FyGLJR�38.�GH���GtJLWRV�IDFLOLWDGR�SRU�HO�RSHUDGRU��YpDVH�OD�Si�
JLQD������
3DUD�DFWLYDU�\�GHVDFWLYDU�HO�FyGLJR�3,1�

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6HJXULGDG��6HOHFFLRQH�%ORTXHR�GHO�WHOpIRQR��
6HOHFFLRQH�&DPELDU�FyGLJR�\�VLJD�ODV�LQVWUXFFLRQHV�TXH�DSDUH�
FHQ�HQ�OD�SDQWDOOD��

3XOVH�$FHSWDU� �SDUD�YDOLGDU�HO�QXHYR�FyGLJR��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6HJXULGDG��6HOHFFLRQH�%ORTXHR�GHO�WHOpIRQR��
6HOHFFLRQH�$FWLYDGR�R�'HVDFWLYDGR��
6H�VROLFLWDUi�HO�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR�SDUD�DXWRUL]DU�VX�
VHOHFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

$XQTXH�HO�EORTXHR�GHO�WHOpIRQR�HVWp�DFWLYDGR�VH�SRGUiQ�KDFHU�OODPDGDV�GH�HPHUJHQFLD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6HJXULGDG���
6L�HVWi�GHVDFWLYDGR��DSDUHFHUi�$FWLYDU�3,1��
6L�HVWi�DFWLYDGR��DSDUHFHUiQ�'HVDFWLYDU�3,1�R�&DPELDU�3,1��
3XOVH�6HOHFF� �\�VLJD�ODV�QVWUXFFLRQHV�TXH�DSDUHFHQ�HQ�OD�SDQ�
WDOOD��

3XOVH�$FHSWDU� �SDUD�YDOLGDU�OD�LQIRUPDFLyQ�LQWURGXFLGD��
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3DUD�FDPELDU�HO�FyGLJR�3,1��SDUD�HOOR��GHEHUi�KDEHUVH�DFWLYDGR�SUHYLDPHQWH��

&yGLJR�3,1��
(O�FyGLJR�3,1��LPSLGH�HO�DFFHVR�QR�DXWRUL]DGR�D�DOJXQDV�IXQFLRQHV�GHO�WH�
OpIRQR��FRPR�ODV�RSHUDFLRQHV�GH�DFWLYDFLyQ�GHVDFWLYDFLyQ�GH�)'1��OD�PR�
GLILFDFLyQ�GH�OD�OLVWD�GH�)'1��OD�SXHVWD�D�FHUR�GH�ORV�FRVWHV�GH�OODPDGD�R�OD�
PRGLILFDFLyQ�GH�ODV�IXQFLRQHV�GH�YLVXDOL]DFLyQ�GH�FRVWHV��6H�SXHGH�PRGL�
ILFDU�SHUR�QR�DFWLYDU�QL�GHVDFWLYDU��
3DUD�FDPELDU�HO�FyGLJR�3,1����

&yGLJR�38.�
(O�FyGLJR�38.��FODYH�GH�GHVEORTXHR�GH�3,1��HV�XQ�FyGLJR�GH���GtJLWRV�VX�
PLQLVWUDGR�SRU�VX�RSHUDGRU��6H�XWLOL]D�SDUD�
GHVEORTXHDU
�XQ�3,1�FX\R�Fy�
GLJR�VH�KD�LQWURGXFLGR�WUHV�YHFHV�LQFRUUHFWDPHQWH��(O�FyGLJR�38.�QR�VH�
SXHGH�FDPELDU��
,QWURGX]FD�HO�FyGLJR�38.�FXDQGR�VH�VROLFLWH�\�SXOVH�$FHSWDU� ��6H�OH�SH�
GLUi�HQWRQFHV�TXH��LQWURGX]FD�XQ�QXHYR�FyGLJR�3,1��6LJD�ODV�LQVWUXFFLRQHV�
TXH�DSDUHFHQ�HQ�OD�SDQWDOOD�SDUD�UHLQLFLDU�HO�FyGLJR�3,1��

&yGLJR�38.��
(O�FyGLJR�38.��HV�XQ�FyGLJR�GH���GtJLWRV�SURSRUFLRQDGR�SRU�VX�RSHUDGRU��
6H�XWLOL]D�SDUD�GHVEORTXHDU�XQ�3,1��FX\R�FyGLJR�VH�KD�LQWURGXFLGR�WUHV�YH�
FHV�LQFRUUHFWDPHQWH��(O�FyGLJR�38.��QR�VH�SXHGH�FDPELDU��,QWURG~]FDOR�
FXDQGR�VH�OH�VROLFLWH��6H�OH�SHGLUi�HQWRQFHV�TXH�LQWURGX]FD�XQ�QXHYR�FyGL�
JR�3,1���6LJD�ODV�LQVWUXFFLRQHV�TXH�DSDUHFHQ�HQ�OD�SDQWDOOD�SDUD�UHLQLFLDU�
HO�FyGLJR�3,1��
�

$FWLYDGR�R�'HVDFWLYDGR�DSDUHFHUi�EUHYHPHQWH�SDUD�FRQILUPDU�
VX�DFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6HJXULGDG��
6HOHFFLRQH�&DPELDU�3,1�\�VLJD�ODV�LQVWUXFFLRQHV�HQ�OD�SDQWDOOD��
3XOVH�$FHSWDU� �SDUD�YDOLGDU�VX�QXHYR�3,1��$SDUHFHUi�HQ�OD�
SDQWDOOD�OD�FRQILUPDFLyQ��
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�6HJXULGDG��
6HOHFFLRQH�&DPELDU�3,1��\�VLJD�ODV�LQVWUXFFLRQHV�GH�OD�SDQWDOOD�
3XOVH�$FHSWDU� �SDUD�YDOLGDU�VX�QXHYR�FyGLJR�3,1���
3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6L�VH�LQWURGXFH����YHFHV�VXFHVLYDV�XQ�FyGLJR�38.�LQFRUUHFWR��OD�WDUMHWD�6,0�TXHGDUi�LQXWLOL]DGD�
GHILQLWLYDPHQWH��(Q�HVWH�FDVR��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�RSHUDGRU�SDUD�REWHQHU�XQD�QXHYD��
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&RQWUDVHxD�GH�UHVWULFFLyQ�GH�OODPDGDV�
/D�FRQWUDVHxD�GH�UHVWULFFLyQ�GH�OODPDGDV�VH�XWLOL]D�SDUD�VHOHFFLRQDU�ORV�QL�
YHOHV�GH�UHVWULFFLyQ�GH�OODPDGDV�GHILQLGRV�HQ�HO�PHQ~�6HUYLFLRV�*60�\�5HV�
WULFFLyQ�GH�OODPDGDV��YpDVH�OD�SiJLQD������'LFKD�FRQWUDVHxD�HV�IDFLOLWDGD�
SRU�VX�RSHUDGRU��
3DUD�FDPELDU�OD�FRQWUDVHxD��

7DEOD�UHVXPHQ�GH�FyGLJRV�FRQWUDVHxDV�

&RQILJXUDFLyQ�GH�IiEULFD�
8WLOLFH�HO�PHQ~�$MXVWHV�SDUD�UHVWDEOHFHU�ORV�SDUiPHWURV�GH�IiEULFD�GHO�WH�
OpIRQR��(VWR�QR�DIHFWD�D�HO�OLVWtQ�WHOHIyQLFR��

6L�VH�LQWURGXFH����YHFHV�VXFHVLYDV�XQ�FyGLJR�38.��LQFRUUHFWR�ODV�IXQFLRQHV�TXH�UHTXLHUHQ�HO�FyGLJR�
3,1��TXHGDUiQ�LQXWLOL]DGDV��(Q�HVWH�FDVR��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�RSHUDGRU�SDUD�REWHQHU�XQD�
QXHYD�WDUMHWD��

3XOVH� ��6HOHFFLRQH�6HUYLFLRV�*60��
6HOHFFLRQH�5HVWULFFLyQ�GH�OODPDGDV��
6HOHFFLRQH�£&DPELDU�FRQWUDVHxD��\�VLJD�ODV�LQVWUXFFLRQHV�TXH�
DSDUHFHQ�HQ�OD�SDQWDOOD��

3XOVH�$FHSWDU� �SDUD�YDOLGDU��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

&RQWUDVHxD� /RQJLWXG�
1~PHUR�GH�
LQWHQWRV�

DXWRUL]DGR�

6L�HVWi�EORTXHDGR�R�
VH�KD�ROYLGDGR�

&yGLJR�GH�
GHVEORTXHR� ��GtJLWRV� ,OLPLWDGR� (QYtH�HO�WHOpIRQR�DO�

IDEULFDQWH�

3,1� ����GtJLWRV� ��LQWHQWRV�
'HVEORTXpHOR�

XWLOL]DQGR�HO�FyGLJR�
38.�

3,1�� ����GtJLWRV� ��LQWHQWRV�
'HVEORTXpHOR�

XWLOL]DQGR�HO�FyGLJR�
38.��

38.� ��GtJLWRV� ���LQWHQWRV� 3yQJDVH�HQ�FRQWDFWR�
FRQ�VX�RSHUDGRU�

38.�� ��GtJLWRV� ���LQWHQWRV� 3yQJDVH�HQ�FRQWDFWR�
FRQ�VX�RSHUDGRU�

&RQWUDVHxD�GH�
UHVWULFFLyQ�GH�
OODPDGDV�

��GtJLWRV� 6HJ~Q�OD�UHG�
3yQJDVH�HQ�FRQWDFWR�
FRQ�VX�RSHUDGRU�

3XOVH� ��6HOHFFLRQH�$MXVWHV��
6HOHFFLRQH�3DUiP��SRU�GHIHFWR��

6HOHFFLRQH�6t�R�1R��3XOVH� �SDUD�YDOLGDU�VX�HOHFFLyQ��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

��

�

�

�

�

�

�

�

�

�

6L
VW
HP
D�
G
H�
P
HQ
~V
��
0
0
,�
�



��

/RV�VLJXLHQWHV�VRQ�ORV�DMXVWHV�SRU�GHIHFWR�GHILQLGRV�GH�IiEULFD��

8WLOLGDGHV
(O�PHQ~�8WLOLGDGHV�FRQWLHQH�XQ�EORF�GH�QRWDV�\�XQD�FDOFXODGRUD�GH�FRQYHUVLyQ�GH�
PRQHGDV��

%ORF�GH�QRWDV�
6H�SXHGHQ�JXDUGDU�KDVWD���HQWUDGDV�GH����FDUDFWHUHV�HQ�HO�EORF�GH�QRWDV��

'XUDQWH�OD�OHFWXUD�GH�ODV�HQWUDGDV��SXOVH�2SFLRQ� ��SDUD�DFFHGHU�DO�VL�
JXLHQWH�PHQ~�

&RQYHUVRU�GH�GLYLVD
(VWD�IXQFLyQ�SHUPLWH�FRQYHUWLU�PRQHGDV��6LQ�HPEDUJR��SDUD�XWLOL]DU�HO�FRQ�
YHUWLGRU�VH�GHEH�KDEHU�GHILQLGR�SULPHUR�ODV�PRQHGDV�\�ORV�WLSRV�GH�FDP�
ELR��/D�FRQYHUVLyQ�VH�FDOFXOD�VHJ~Q�HO�WLSR�GH�FDPELR�XQLWDULR�GH�OD�
VHJXQGD�PRQHGD�VHOHFFLRQDGD��
3DUD�VHOHFFLRQDU�OD�PRQHGD�\�HO�WLSR�GH�FDPELR��

$MXVWH� 3DUiPHWURV�GH�
IiEULFD�

7RQRV�GH�DOHUWD $FWLYDGRV�
7RQRV�GH�WLPEUH 7RQR�GH�WLPEUH���
9RO~PHQHV��7LPEUH��7HFODV�\�&RQYHUVDFLyQ 9DORUHV�PHGLRV�

/X]�\�&RQWUDVWH 'XUDQWH����V��\�YDORU�
PHGLR�

)XQFLRQHV�&XDOTXLHU�WHFOD�UHVSRQGH��1XHYR�
LQWHQWR�DXWRPiWLFR�\�5HVSXHVWD�DXWRPiWLFD 'HVDFWLYDGDV

(Q�UDPSD 'HVDFWLYDGR�

3XOVH� ��6HOHFFLRQH�8WLOLGDGHV��
6HOHFFLRQH�%ORF�GH�QRWDV��
6HOHFFLRQH�/HFWXUD��8WLOLFH� �R� �SDUD�GHVSOD]DUVH�SRU�ODV�
HQWUDGDV��6HOHFFLRQH�(VFULWXUD�SDUD�FUHDU�XQD�QXHYD��

2SFLyQ� $FFLyQ�
$OPDFHQDU 3DUD�JXDUGDU�XQ�Q~PHUR�HQ�HO�OLVWtQ�WHOHIyQLFR
(GLWDU 0RGLILFD�XQD�HQWUDGD�
(OLPLQDU 6XSULPH�XQD�HQWUDGD�
(OLPLQDU�WRGRV 6XSULPH�WRGDV�ODV�HQWUDGDV�
/ODPDU�� /ODPD�DO�Q~PHUR�YLVXDOL]DGR�HQ�OD�HQWUDGD�

3XOVH� ��6HOHFFLRQH�8WLOLGDGHV��
6HOHFFLRQH�&RQYHUVRU�GH�GLYLVD��
6HOHFFLRQH�3DUiPHWURV��
,QWURGX]FD�HO�QRPEUH�GH�OD�SULPHUD�PRQHGD��SRU�HMHPSOR��
'yODU���3XOVH�$FHSWDU� ��
,QWURGX]FD�HO�QRPEUH�GH�OD�VHJXQGD�PRQHGD��SRU�HMHPSOR��<HQ��
3XOVH�$FHSWDU� ��
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3DUD�FDOFXODU�OD�FRQYHUVLyQ�HQWUH�ODV�PRQHGDV�HOHJLGDV��

,QWHUIDFH�GH�FyGLJRV�*60��00,��
(O�WHOpIRQR�VRSRUWD�ODV�VHFXHQFLDV�HVWiQGDU�GH�WHFODV�*60��XWLOL]DQGR�ORV�FDUDFWHUHV�

�\���HQYLDGRV�GLUHFWDPHQWH�GHVGH�HO�WHFODGR�D�OD�UHG��(VWDV�VHFXHQFLDV�VH�XWLOL]DQ�
SDUD�DFWLYDU�WRGRV�ORV�VHUYLFLRV�FRPSOHPHQWDULRV�SURSRUFLRQDGRV�SRU�OD�UHG��

,QWURGX]FD�HO�WLSR��3XOVH� �SDUD�LQVHUWDU�XQD�FRPD�HQ�HO�YDORU�
GHO�WLSR�GH�FDPELR��VL�SURFHGH�
3XOVH�$FHSWDU� �SDUD�YDOLGDU�ORV�GDWRV��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

6L�GHVHD�XWLOL]DU�VX�FRQYHUWLGRU�GH�PRQHGDV�FRPR�XQ�FRQYHUWLGRU�GH�(XURV�SDUD�ODV�PRQHGDV�GH�ORV�

(VWDGRV�PLHPEUR�GH�OD�8QLyQ�(XURSHD��´PRQHGDV�GH�(XURODQGLDµ���LQWURGX]FD�HO�WLSR�GH�FDPELR�

GHO�(XUR�FRPSOHWR�FRQ�ODV�VHLV�FLIUDV�VLJQLFDWLYDV��3RU�HMHPSOR����(XUR� ���������SHVHWDV��

3XOVH� ��6HOHFFLRQH�8WLOLGDGHV��
6HOHFFLRQH�&RQYHUVRU�GH�GLYLVD��
6HOHFFLRQH�XQD�GH�ODV�GRV�SULPHUDV�RSFLRQHV��
(Q�QXHVWUR�HMHPSOR��'yODU��!�<HQ�R�<HQ��!�'yODU��
,QWURGX]FD�OD�FDQWLGDG�TXH�VH�GHEH�FRQYHUWLU�
3XOVH� �SDUD�LQVHUWDU�XQD�FRPD��VL�SURFHGH�
3XOVH�$FHSWDU� ��$SDUHFHUi�OD�FDQWLGDG�FRQYHUWLGD��

3XOVH�6DOLU� �R� �SDUD�YROYHU�D�OD�SDQWDOOD�GH�HVSHUD��

/D�FRQYHUVLyQ�GH�XQD�PRQHGD�GH�(XURODQGLD�D�RWUD�R�D�PRQHGDV�TXH�QR�SHUWHQH]FDQ�D�OD�]RQD�GHO�

(XUR�GHEHUi��VHJXLU�QRUPDOPHQWH�UHJODV�GH�´WULDQJXODFLyQµ��HV�GHFLU��OD�FRQYHUVLyQ�GH�OD�PRQHGD�

ORFDO�D�(XURV�\��GHVSXpV��GH�(XURV�D�OD�RWUD�PRQHGD�ORFDO���6X�FRQYHUWLGRU�GH�PRQHGDV�QR�RIUHFH�

HVWD�SRVLELOLGDG��3RU�FRQVLJXLHQWH��HO�UHVXOWDGR�TXH�VH�REWLHQH�VHUi�VyOR�XQD�DSUR[LPDFLyQ��

&RQVXOWH�FRQ�VX�RSHUDGRU�SDUD�REWHQHU�XQD�OLVWD�FRPSOHWD��
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$QH[R�
/LVWD�GH�DFFHVRULRV�
/RV�VLJXLHQWHV�VRQ�ORV�SULQFLSDOHV�DFFHVRULRV�GLVSRQLEOHV�SDUD�HO�WHOpIRQR��

.LWV�SDUD�YHKtFXORV� 5HIHUHQFLD�

$GDSWDGRU�SDUD�DXWRPyYLO�&/$� )=$�����$

0DQRV�OLEUHV�SRUWiWLO� )=$�����$

6RSRUWH�VLPSOH� )=$�����$

$GDSWDGRU�
0DQRV�OLEUHV
�VLPSOH��FRQ�EDVH�&/$�\�
PLFUyIRQR�� )=$�����$

$GDSWDGRU�PDQRV�OLEUHV�FRPSOHWR��FRQ�FDEOH�GH�
DOLPHQWDFLyQ�� )=$�����$

&DUJDGRUHV�\�EDWHUtDV� 5HIHUHQFLDV�

$GDSWDGRU�$&�'&��5HLQR�8QLGR�� )=$�����$

$GDSWDGRU�$&�'&��YHUVLyQ�HXURSHD�� )=$�����$

$GDSWDGRU�$&�'&��YHUVLyQ�DVLiWLFD�� )=$�����$

$GDSWDGRU�$&�'&��YHUVLyQ�DXVWUDOLDQD�� )=$�����$

&DUJDGRU�GH�VREUHPHVD��SDUD�WHOpIRQR�\�EDWHUtD�GH�
UHSXHVWR�� )=$�����$

%DWHUtD�HVWiQGDU� )=$�����$

'DWRV�\�YDULRV� 5HIHUHQFLDV�

.LW�GH�VRIWZDUH�&RQWDFW�7ULXP�'DWD��6RIWZDUH�
&RQWDFW�7ULXP���FDEOH�GH�3&�� )=$�����$

3LQ]D�GH�FLQWXUyQ )=$�����$



��

*ORVDULR�

([SUHVLyQ� 6LJQLILFDGR�

$/6� 6HUYLFLR�GH�OtQHD�DOWHUQD��/tQHD����

$R&� &RVWH�GH�OD�OODPDGD���VHUYLFLR�FRQ�VXVFULSFLyQ�

&DUJDGRU�$&�'&� &DUJDGRU�GH�FRUULHQWH�DOWHUQD�FRUULHQWH�FRQWLQXD�

&%� 'LIXVLyQ�FHOXODU�

&/,� ,GHQWLGDG�GH�OD�OtQHD�HQWUDQWH���PXHVWUD�HO�Q~PHUR�GH�WH�
OpIRQR�GHO�TXH�OODPD�

&8*� *UXSR�FHUUDGR�GH�XVXDULRV����GHEH�HVWDU�VRSRUWDGR�SRU�OD�
UHG�

'HVYtR� 'HVYtD�ODV�OODPDGDV�HQWUDQWHV�KDFLD�RWUR�Q~PHUR�

'70)� 'REOH�WRQR�GH�PXOWLIUHFXHQFLD�

)'1� 1~PHURV�GH�PDUFDFLyQ�ILMD�

*60� 6LVWHPD�JOREDO�SDUD�FRPXQLFDFLRQHV�GH�PyYLOHV�

,1� 1~PHURV�GH�LQIRUPDFLyQ�GH�VX�RSHUDGRU�

/&'� 3DQWDOOD�GH�FULVWDO�OtTXLGR�

/('��LQGLFDGRU�OXPLQRVR��'LRGR�HOHFWUROXPLQLVFHQWH�

/ODPDGD�DFWLYD� /D�OODPDGD�DFWXDOPHQWH�HQ�FRQYHUVDFLyQ�

00,� ,QWHUIDFH�GH�FyGLJRV�*60�

0RGR�FRQYHUVDFLyQ� 0LHQWUDV�HO�WHOpIRQR�UHDOL]D�R�UHFLEH�XQD�OODPDGD�

0RGR�GH�HVSHUD� 0LHQWUDV�HO�WHOpIRQR�HVWi�HQFHQGLGR��UHJLVWUDGR�HQ�XQD�
UHG�VLQ�UHDOL]DU�QL�UHFLELU�XQD�OODPDGD�

3,1��3,1� 1~PHUR�GH�LGHQWLILFDFLyQ�SHUVRQDO��3URSRUFLRQDGR�SRU�VX�
RSHUDGRU�

38.�38.�� &ODYH�GH�GHVEORTXHR�GHO�3,1��8WLOL]DGD�SDUD�GHVEORTXHDU�
HO�3,1�\�HO�3,1���3URSRUFLRQDGD�SRU�VX�RSHUDGRU�

5RDPLQJ��5P���LWLQHUDQ�
FLD��

&DSDFLGDG�GH�XWLOL]DU�VX�WHOpIRQR�HQ�UHGHV�GLIHUHQWHV�D�OD�
GH�OD�WDUMDWD�R�HQ�HO�H[WUDQMHUR��

6'1� 1~PHUR�GH�PDUFDFLyQ�GH�VHUYLFLR�GH�VX�RSHUDGRU��

6,0� 0yGXOR�GH�LGHQWLGDG�GHO�DERQDGR��3URSRUFLRQDGR�SRU�VX�
RSHUDGRU�

606� 6HUYLFLR�GH�PHQVDMHV�FRUWRV�

65� ,QIRUPH�GH�HVWDGR���VH�UHODFLRQD�FRQ�ORV�PHQVDMHV�606�

$
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3UREOHPDV�GH�IXQFLRQDPLHQWR�

3UREOHPD� 3RVLEOH�FDXVD�\�VROXFLyQ�

(O�WHOpIRQR�QR�VH�HQFLHQ�
GH�

9HULILTXH�TXH�OD�EDWHUtD�HVWp�FRPSOHWDPHQWH�FDUJDGD�\�
FRQHFWDGD�FRUUHFWDPHQWH�DO�WHOpIRQR��

$O�FDUJDU��HO�LQGLFDGRU�
OXPLQRVR��/('��QR�VH�
HQFLHQGH�URMR�\�HO�LFRQR�
GH�OD�EDWHUtD�QR�SDUSD�
GHD�

3XHGH�TXH�QR�KD\D�DOLPHQWDFLyQ�GH�OD�UHG��&RPSUXpEHOD�
(O�FDUJDGRU�$&�'&�SXHGH�HVWDU�GHIHFWXRVR��$FXGD�D�VX�
GLVWULEXLGRU�\�SUXHEH�FRQ�RWUR�DGDSWDGRU�0LWVXELVKL��6L�HO�
SUREOHPD�SHUVLVWH��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�GLVWULEXL�
GRU��

3RFD�DXWRQRPtD� /RV�PHQVDMHV�GH�GLIXVLyQ�HVWi�SHUPDQHQWHPHQWH�DFWLYD��\�
XWLOL]D�PiV�SRWHQFLD�GH�OD�EDWHUtD��
(O�WHOpIRQR�HVWi�HQ�XQD�]RQD�GH�EDMD�LQWHQVLGDG�GH�VHxDO�\�
SRU�OR�WDQWR�VLHPSUH�FRQ�HO�Pi[LPR�GH�SRWHQFLD��
/D�FDUJD�\�OD�GHVFDUJD�VRQ�LQDGHFXDGDV��6LHPSUH�FDUJXH�\�
GHVFDUJXH�FRPSOHWDPHQWH�VX�EDWHUtD��
/D�EDWHUtD�HVWi�GHVJDVWDGD��6XVWLW~\DOD��

1R�VH�SXHGHQ�UHDOL]DU�QL�
UHFLELU�OODPDGDV

9HULILTXH�TXH�WLHQH�DO�PHQRV�XQD�EDUUD�GH�LQWHQVLGDG�GH�
OD�VHxDO�� ���3UXHEH�HQ�XQD�]RQD�FRQ�XQD�VHxDO�PiV�LQ�
WHQVD��
6L�QR�DSDUHFH�QLQJ~Q�QRPEUH�GH�UHG��YHULILTXH�TXH�VX�WDU�
MHWD�6,0�HVWp�ELHQ��\�HO�UHJLVWUR�FRQ�VX�RSHUDGRU��
/D�RSFLyQ�GH�UHVWULFFLyQ�GH�OODPDGDV�HVWi�DFWLYD��'HVDF�
WtYHOD��YpDVH�OD�SiJLQD� �����
6H�KD�DOFDQ]DGR�HO�OtPLWH�GH�FRVWH��YpDVH�OD�SiJLQD�������

1R�VH�SXHGH�OODPDU�D�ORV�
Q~PHURV�GH�WHOpIRQR�
JXDUGDGRV�

(VWiQ�DFWLYDGDV�ODV�IXQFLRQHV�GH�PDUFDFLyQ�ILMD�R�UHVWULF�
FLyQ�GH�OODPDGDV��9HULILTXH�ODV�RSFLRQHV�\�GHVDFWtYHODV�
�YpDQVH�ODV�SiJLQDV����\� �����

1R�VH�SXHGHQ�LQWURGXFLU�
Q~PHURV�HQ�OD�SDQWDOOD�

(O�WHFODGR�HVWi�EORTXHDGR��DSDUHFH� �HQ�SDQWDOOD���3XOVH�
'HVEO� �\� �SDUD�GHVDFWLYDUOR��

(O�WHOpIRQR�VH�HQFLHQGH�
SHUR�QR�DSDUHFH�QDGD�
HQ�SDQWDOOD�

(O�FRQWUDVWH�GH�OD�SDQWDOOD�HVWi�EDMR��$MXVWH�HO�FRQWUDVWH�
�YpDVH�OD�SiJLQD������

/DV���EDUUDV�GHO�LFRQR�
�QR�SDUSDGHDQ�DOWHU�

QDWLYDPHQWH�GXUDQWH�OD�
FDUJD�

,QGLFD�XQ�SUREOHPD�GH�FDUJD�R�GH�EDWHUtD��$SDJXH�\�GHV�
FRQHFWH�HO�FDUJDGRU��9XHOYD�D�FRQHFWDUOR�\�SUXHEH�RWUD�
YH]��
6L�HO�SUREOHPD�SHUVLVWH��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�GLV�
WULEXLGRU�R�VHUYLFLR�WpFQLFR�RILFLDO�0LWVXELVKL��

�SDUSDGHD� 1R�KD\�VXILFLHQWH�PHPRULD�SDUD�JXDUGDU�RWUR�PHQVDMH�
606��'HEHUi�HOLPLQDU�XQR�R�PiV�PHQVDMHV�JXDUGDGRV��
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0HQVDMHV�GH�HUURU�

3UREOHPD� 3RVLEOH�FDXVD�\�VROXFLyQ�

£%DWHUtD�EDMD� (VWH�WH[WR�DSDUHFH�FXDQGR�HO�QLYHO�GH�OD�EDWHUtD�HV�GHPD�
VLDGR�EDMR�\�HO�PyYLO�VH�DSDJDUi�DXWRPiWLFDPHQWH�HQ�
EUHYH��

£%ORTXHDGR��3XOVH�
�'HVEO�����SDUD�GHV�
EORTXHDU�

$SDUHFH�FXDQGR�VH�SXOVD�XQD�WHFOD�FRQ�HO�WHFODGR�EOR�
TXHDGR��

£&UpGLWR�DJRWDGR�� 6H�YD�D�DOFDQ]DU�HO�OtPLWH�GH�FRVWH��/D�OODPDGD�HQ�FXUVR�
WHUPLQDUi�DXWRPiWLFDPHQWH�FXDQGR�VH�OOHJXH�DO�OtPLWH��

£(UURU�� /D�UHG�QR�SXHGH�HMHFXWDU�VX�VROLFLWXG�\�VH�KD�JHQHUDGR�XQ�
HUURU��

£9HULILFDU�6,0�� 1R�KD\�WDUMHWD�6,0�R�pVWD�HVWi�LQFRUUHFWDPHQWH�LQVHUWD�
GD��9pDVH�OD�SiJLQD���SDUD�REWHQHU�PiV�GHWDOOHV��

$QXODGD��1R�KD\�QLQ�
J~Q�WLSR�VHOHFFLRQD�
GR�

6H�KD�VROLFLWDGR�OD�DFWLYDFLyQ�GH�ORV�PHQVDMHV�GH�GLIXVLyQ�
SHUR�QR�VH�KD�VHOHFFLRQDGR�QLQJ~Q�WLSR�GH�PHQVDMH��

&yGLJR�HTXLYRFDGR��
,QWHQWH�RWUD�YH]�

6H�KD�LQWURGXFLGR�XQ�FyGLJR�GH�EORTXHR�GHO�WHOpIRQR�
HTXLYRFDGR��

&UpGLWR�DJRWDGR� (VWi�LQWHQWDQGR�KDFHU�XQD�OODPDGD�\�\D�VH�KD�DJRWDGR�HO�
FUpGLWR��
6H�KD�DOFDQ]DGR�HO�OtPLWH�GHO�FUpGLWR�GXUDQWH�XQD�OODPDGD�
VDOLHQWH��VH�DQXOD�OD�OODPDGD���

)DOOy )DOOy�XQ�SURFHVR�GH�HQYtR�GH�XQ�606��QR�VH�SXHGH�HQYLDU�
HO�PHQVDMH�FRUWR���

)DOOy�OD�OODPDGD� 1R�KD�VLGR�SRVLEOH�HVWDEOHFHU�FRQWDFWR�FRQ�HO�XVXDULR��
/D�OODPDGD�VDOLHQWH�KD�IDOODGR�GHELGR�D��
TXH�VH�XWLOL]D�XQ�&8*�\�pVWH�QR�HVWi�DXWRUL]DGR���QR�HV�
UHFRQRFLGR�SRU�OD�UHG��R�
OD�UHG�QR�SXHGH�HVWDEOHFHU�OD�OODPDGD�GHELGR�D�XQD�IDOWD�
GH�UHFXUVRV�R�
HO�Q~PHUR�QR�H[LVWH��R�
QR�SXHGH�REWHQHUVH�HO�Q~PHUR��R�
OD�UHG�QR�UHVSRQGH��R�
OD�UHG�QR�VRSRUWD�OD�RSFLyQ�GH�RFXOWDPLHQWR�GHO�Q~PHUR�
GH�WHOpIRQR�GHO�XVXDULR�FXDQGR�VH�OODPD��
9HULILTXH�VL�HO�&8*�HVWi�HQ�XVR��\�FRQWUROH�VXV�SDUiPHWURV�
FRUUHVSRQGLHQWHV��DVt�FRPR�VX�GLVSRQLELOLGDG�HQ�OD�UHG��
&RPSUXHEH�VL�SXHGH�RFXOWDU�VX�,'�HQ�ODV�OODPDGDV�VDOLHQ�
WHV��GLVSRQLELOLGDG�GHO�VHUYLFLR�HQ�OD�UHG���
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)DOOy�OD�OODPDGD�&8*� +D�WUDWDGR�GH�KDFHU�XQD�OODPDGD�HQ�XQ�&8*��*UXSR�FHU�
UDGR�GH�XVXDULRV��\�OD�UHG�OD�KD�UHFKD]DGR�GHELGR�D�TXH
QR�UHFRQRFH�ORV�SDUiPHWURV�GHO�&8*��R�
HO�XVXDULR�DO�TXH�OODPD�QR�HVWi�HQ�HO�PLVPR�&8*��R�
HO�XVXDULR�DO�TXH�OODPD�QR�HVWi�DVRFLDGR�D�HVH�&8*��

,QWURGXFFLyQ�LQFRU�
UHFWD

+D�LQWURGXFLGR�XQD�VHFXHQFLD�GH�FDUDFWHUHV�FRQ�XQ�HUURU�
GH�VLQWD[LV��

/DV�SRVLFLRQHV�GH�
PHPRULD�606�HVWiQ�
OOHQDV�

(V�LPSRVLEOH�JXDUGDU�QXHYRV�PHQVDMHV��FXDQGR�VH�HVFUL�
EH�XQ�QXHYR�606���

1LQJXQD�DFFLyQ�HIHF�
WXDGD�

+D�HIHFWXDGR�XQD�RSHUDFLyQ�GH�FRSLD�WUDVODGR�HQ�ODV�PH�
PRULDV�\�QR�KD�FDPELDGR�QLQJ~Q�SDUiPHWUR��PLVPD�PH�
PRULD��PLVPR�Q~PHUR�\�PLVPR�QRPEUH��

1R�DXWRUL]DGD� /D�LQWURGXFFLyQ�GH�VX�VHFXHQFLD�GH�FDUDFWHUHV�QR�HVWi�
DXWRUL]DGD�HQ�HO�FRQWH[WR�DFWXDO��

1R�DXWRUL]DGR��PDU�
FDFLyQ�ILMD��

+D�LQWHQWDGR�UHDOL]DU�XQD�OODPDGD��SHUR�VH�KD�DQXODGR�
SRU�HO�FRQWURO�GH�PDUFDFLyQ�ILMD��HO�Q~PHUR�PDUFDGR�QR�
FRLQFLGH�FRQ�QLQJXQR�GH�ORV�Q~PHURV�GH�PDUFDFLyQ�ILMD�
GH�OD�PHPRULD���

1R�GLVSRQLEOH� 1R�TXHGD�HVSDFLR�HQ�OD�6,0��

1R�VH�SXHGH�HMHFXWDU�
HVWH�FRPDQGR�

+D�KHFKR�XQD�VROLFLWXG�TXH�QR�VH�SXHGH�HMHFXWDU�HQ�OD�VL�
WXDFLyQ�DFWXDO�GH�OD�OODPDGD��

1R�VH�SXHGH�YLVXDOL�
]DU�HO�PHQVDMH�

1R�SXHGH�YLVXDOL]DUVH�HO�WH[WR�GHO�PHQVDMH�FRUWR��FRQWH�
QLGR�ELQDULR��IRUPDWR�QR�VRSRUWDGR��HWF���

1XHYR�FyGLJR�HTXL�
YRFDGR��,QWHQWH�RWUD�
YH]�

/RV�QXHYRV�FyGLJRV�GH�EORTXHR�QR�FRLQFLGHQ��FRQWURO�GHO�
YDORU���

1XHYR�3,1��LQFRU�
UHFWR��,QWHQWH�RWUD�
YH]�

&DPELR�GH�3,1��ORV�QXHYRV�YDORUHV�GHO�FyGLJR�3,1�GLILHUHQ�
�FRQWURO�GHO�YDORU���

1XHYR�3,1��LQFRU�
UHFWR��,QWHQWH�RWUD�
YH]�

&DPELR�GH�3,1���ORV�QXHYRV�YDORUHV�GHO�FyGLJR�3,1��GL�
ILHUHQ��FRQWURO�GHO�YDORU���

1~PHUR�FDPELDGR� (O�Q~PHUR�DO�TXH�OODPD�KD�FDPELDGR��

1~PHUR�QR�YiOLGR� +D�WUDWDGR�GH�KDFHU�XQD�OODPDGD�\�OD�UHG�OD�KD�UHFKD]DGR�
GHELGR�D�TXH�QR�UHFRQRFH�OD�HVWUXFWXUD�GHO�Q~PHUR�GH�
WHOpIRQR��R�
+D�WUDWDGR�GH�JXDUGDU�XQ�Q~PHUR�GH�WHOpIRQR�GHPDVLD�
GR�ODUJR��R�
+D�WUDWDGR�GH�WUDVODGDU�XQD�HQWUDGD�GH�WHOpIRQR�D�XQD�
SRVLFLyQ�GH�GHVWLQR�TXH�QR�SXHGH�UHFLELU�HO�Q~PHUR�GH�
WHOpIRQR��S��HM���SRUTXH�HV�GHPDVLDGR�ODUJR��

2FXSDGR� (VWi�LQWHQWDQGR�UHDOL]DU�XQD�OODPDGD�\�pVWD�IDOOD�SRUTXH�
HO�Q~PHUR�GH�GHVWLQR�FRPXQLFD��
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3,1�EORTXHDGR� 6H�KD�LQWURGXFLGR�WUHV�YHFHV�XQ�FyGLJR�3,1�HTXLYRFDGR��

3,1�HTXLYRFDGR��LQ�
WHQWH�RWUD�YH]�
3,1��HTXLYRFDGR��LQ�
WHQWH�RWUD�YH]�
38.�HTXLYRFDGR��LQ�
WHQWH�RWUD�YH]�
38.��HTXLYRFDGR��LQ�
WHQWH�RWUD�YH]�

+D�LQWURGXFLGR�XQ�FyGLJR�HTXLYRFDGR��

3,1��EORTXHDGR� 6H�KD�LQWURGXFLGR�WUHV�YHFHV�XQ�FyGLJR�3,1��HTXLYRFDGR��

38.��EORTXHDGR� 6H�KD�LQWURGXFLGR����YHFHV�XQ�YDORU�38.��HTXLYRFDGR��
/RV�VHUYLFLRV�6,0�SURWHJLGRV�SRU�HO�FyGLJR�3,1��KDQ�TXH�
GDGR�LQXWLOL]DGRV�SHUPDQHQWHPHQWH��

5HG�QR�DXWRUL]DGD� 'XUDQWH�XQD�E~VTXHGD�PDQXDO�GH�UHG��KD�VHOHFFLRQDGR�
XQD�UHG�TXH�UHFKD]D�OD�FRQH[LyQ��

5HG�RFXSDGD� +D�LQWHQWDGR�KDFHU�XQD�OODPDGD��/D�UHG�OD�KD�UHFKD]DGR�
SRU�SUREOHPDV�GH�VDWXUDFLyQ��

6HUYLFLR�QR�GLVSRQL�
EOH�

+D�WUDWDGR�GH�DFWLYDU�XQ�VHUYLFLR�*60�QR�GLVSRQLEOH�HQ�
OD�UHG�

6,0�EORTXHDGD��3yQ�
JDVH�HQ�FRQWDFWR�FRQ�
HO�RSHUDGRU�

6H�KD�LQWURGXFLGR����YHFHV�XQ�FyGLJR�38.�HTXLYRFDGR��
/D�WDUMHWD�6,0�KD�TXHGDGR�LQXWLOL]DGD�SHUPDQHQWHPHQWH�
\�GHEHUi�VXVWLWXLUOD�SRU�RWUD�QXHYD��

6,0�ILMD�OOHQD�
1RPEUHV�6,0�OOHQRV�
1RPEUHV�GH�WHOpIRQR�
OOHQRV�

/D�PHPRULD�FRUUHVSRQGLHQWH�HVWi�OOHQD��

6LQ�UHVSXHVWD� +D�UHDOL]DGR�XQD�OODPDGD�D�XQ�XVXDULR�\�QR�KD�UHFLELGR�
UHVSXHVWD��

9HULILTXH�VX�FRQWUD�
VHxD

+D�FDPELDGR�OD�FRQWUDVHxD�GH�UHVWULFFLyQ�GH�OODPDGDV��R�
+D�FDPELDGR�OD�FRQILJXUDFLyQ�GHO�VHUYLFLR�GH�UHVWULFFLyQ�
GH�OODPDGDV��
/D�FRQWUDVHxD�LQWURGXFLGD�SDUHFH�HVWDU�HTXLYRFDGD�R�VHU�
LQFRUUHFWD�

9HULILTXH�VX�VROLFLWXG +D�VROLFLWDGR�XQ�VHUYLFLR�TXH�SDUHFH�LPSRVLEOH�GH�UHDOL�
]DU��

9HULILTXH�VX�VXVFULS�
FLyQ�

+D�WUDWDGR�GH�DFWLYDU�XQ�VHUYLFLR�*60��6H�OH�SLGH�TXH�
FRPSUXHEH�VX�VXVFULSFLyQ�FRQ�UHVSHFWR�D�ORV�GHUHFKRV�GH�
XVR�DFFHVR�UHODFLRQDGRV�FRQ�HVH�VHUYLFLR��

9ROXPHQ�GH�WLPEUH�
GHVDFWLYDGR�

(O�YROXPHQ�GH�WLPEUH�HVWi�D����VLQ�YROXPHQ���
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$
$FFHVRULRV����������������������������������������
$FWLYDFLyQ�'HVDFWLYDFLyQ
7RQR�GH�DOHUWD� ���������������������������

$MXVWH�GHO�YROXPHQ� �������������������������
$MXVWHV
%ORTXHR�GHO�WHFODGR� ������������������
)XQFLRQHV�DXWRPiWLFDV���������������
,GLRPD����������������������������������������
3DQWDOOD� �������������������������������������
6HJXULGDG���������������������������������
6RQLGRV� �����������������������������������
7HFODV� ��������������������������������������

$SDJDGR����������������������������������������
$SOLFDFLyQ�6,0�7RRO.LW� ��������������������
%
%DWHUtD� ���������������������������������������������
$GYHUWHQFLD�GH�QLYHO�EDMR�
GH�OD�EDWHUtD� ���������������������������
&DUJD� ����������������������������������������
&RORFDFLyQ� ��������������������������������
([WUDFFLyQ�����������������������������������
,QIRUPDFLyQ�GH�VHJXULGDG� ���������
8WLOL]DFLyQ ����������������������������������

%ORF�GH�QRWDV� ����������������������������������
%ORTXHR
GHO�WHFODGR� ������������������������������
GHO�WHOpIRQR��������������������������������

%~VTXHGD�DXWRPiWLFD� ���������������������
%X]yQ�GH�YR]� ����������������������������������
$OHUWD� ����������������������������������������
/ODPDGD� ������������������������������������
1~PHUR� �������������������������������������

&
&DPELR�GH�OD�FDUFDVD�IURQWDO� ����������
&DUFDVD�IURQWDO���������������������������������
&DPELR���������������������������������������
5HWLUDU� ���������������������������������������
6XVWLWXLU��������������������������������������

&%� ���������������������������������������������������
&/,� ��������������������������������������������������
&yGLJR�
GH�EORTXHR�GHO�WHOpIRQR� ����������
3,1� ������������������������������������������
3,1�� ����������������������������������������
&yGLJR�38.� �����������������������������
&yGLJR�38.�� ���������������������������

&yGLJRV�GH�VHJXULGDG� ����������������� ���
&RQILJXUDFLyQ� ����������������������������� ���
GH�IiEULFD� ������������������������������ ���
GHO�WHOpIRQR� ��������������������������� ���

&RQWDGRUHV�GH�OODPDGD� ��������������� ���
,QLFLDOL]DU� ������������������������������� ���

&RQWUDVHxD
5HVWULFFLyQ�GH�OODPDGDV� ��������� ���
GH�UHVWULFFLyQ�GH�OODPDGDV� ����� ���

&RQWUDVWH�GH�OD�SDQWDOOD��������������� ���
&RQYHUVRU�GH�GLYLVD���������������������� ���
&RVWHV�GH�OODPDGD
5HLQLFLR����������������������������������� ���

&8*� �������������������������������������������� ���
&XLGDGRV�\�PDQWHQLPLHQWR� ��������� ���
'
'HVYtR� ����������������������������������������� ���
'LIXVLyQ� �������������������������������������� ���
,GLRPD������������������������������������ ���

'LIXVLyQ�FHOXODU� ��������������������������� ���
(
(OLPLQDFLyQ�GH�ODV�EDWHUtDV����������� ���
(Q�UDPSD� ������������������������������������ ���
(QFHQGLGR�������������������������������� ������
(QYtR�GH�XQ�PHQVDMH�606� ����������� ���
(VSDFLR�OLEUH
(Q�HO�OLVWtQ�WHOHIyQLFR� ������������� ���

)
)'1���������������������������������������������� ���
)LQ�GH�XQD�OODPDGD� ��������������������� ���
)LQDOL]DFLyQ�GH�OODPDGDV� ������������� ���
)XQFLyQ�3DXVD������������������������������ ���
)XQFLRQHV�GH�VHJXULGDG� �������������� ���

*
*HVWLyQ�
GH�FRVWHV� ������������������������������� ���
GH�PHQVDMHV�606�������������������� ���

*ORVDULR� �������������������������������������� ���
*UXSR�FHUUDGR�GH�XVXDULRV� ��������� ���

ÌQGLFH
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,
,FRQRV� ���������������������������������������������
GH�SDQWDOOD�JUiILFD� ������������������� ��

,GHQWLGDG�GH�OD�OtQHD�GHO�TXH�OODPD� �� �
��
,QIRUPDFLyQ�GH�VDOGR� ������������������ ���
,QIRUPDFLyQ�GH�VHJXULGDG� ������������� ��
%DWHUtD� ��������������������������������������
&yGLJRV�GH�VHJXULGDG� ������������ ���
&XLGDGRV�\�PDQWHQLPLHQWR� ���� ���
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&RQGLFLRQHV�GH�JDUDQWtD�SDQHXURSHD�SDUD�XVXDULRV�GH�*60�

�� /D�SUHVHQWH�JDUDQWtD�VyOR�VH�DSOLFDUi�VL�HV�HO�FRPSUDGRU�LQLFLDO�
�� 0,768%,6+,�JDUDQWL]D�HO�SURGXFWR�FRQWUD�FXDOTXLHU�GHIHFWR�GH�PDWHULD�R�

GH�IDEULFDFLyQ�GXUDQWH�GRFH������PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�FRPSUD�D�VX�
YHQGHGRU��6LHPSUH�TXH�TXHGHQ�FXPSOLGRV�ORV�VLJXLHQWHV�UHTXLVLWRV��
0,768%,6+,�FXEUH�WRGRV�ORV�FRVWRV�GH�SLH]DV�\�PDQR�GH�REUD�UHODWLYRV�D�OD�
UHSDUDFLyQ�R�OD�VXVWLWXFLyQ�GHO�SURGXFWR�R�GH�ODV�SLH]DV��LQFOXVR�PHGLDQWH�
PDWHULDO�GH�PLVPR�WLSR��FXDQGR�OR�KD\D�UHDOL]DGR�XQ�FHQWUR�GH�
PDQWHQLPLHQWR�*60�DFUHGLWDGR�SRU�0,768%,6+,��/D�SURSLHGDG�GH�ORV�
SURGXFWRV�VXVWLWXLGRV�TXHGD�WUDVSDVDGD�D�0,768%,6+,�

�� /DV�UHFODPDFLRQHV�KDQ�GH�VHU�FRPXQLFDGDV�D�XQ�FHQWUR�GH�PDQWHQLPLHQWR�
*60�DFUHGLWDGR�SRU�0,768%,6+,�VLWXDGR�HQ�XQR�GH�ORV�SDtVHV�
PHQFLRQDGRV�HQ�OD�WDUMHWD�GH�VHUYLFLR�SURSRUFLRQDGD�FRQ�HO�SURGXFWR��(Q�
FDVR�GH�GLILFXOWDG��SXHGH�FRQWDFWDU�FRQ�ODV�VRFLHGDGHV�0,768%,6+,�
LQGLFDGDV�HQ�OD�WDUMHWD�GH�VHUYLFLR�SDUD�FRQVHJXLU�ORV�GDWRV�GH�VX�FHQWUR�
DFUHGLWDGR�GH�PDQWHQLPLHQWR�*60�PiV�SUy[LPR��/D�JDUDQWtD�VyOR�VHUi�
RWRUJDGD�GHVSXpV�GH�TXH�TXHGH�FRQILUPDGD�VX�IHFKD�GH�FRPSUD��
PHGLDQWH�OD�IDFWXUD�RULJLQDO�GH�VX�YHQGHGRU�R�GH�VX�UHFLER�GH�FRPSUD�
LQGLFDQGR�HVWH�HO�Q~PHUR�GH�VHULH�\�VX�WDUMHWD�GH�VHUYLFLR��0,768%,6+,�VH�
UHVHUYD�HO�GHUHFKR�GH�GHWHUPLQDU�VL�KDQ�VLGR�UHVSHWDGDV�ODV�FRQGLFLRQHV�GH�
HMHUFLFLR�GH�OD�JDUDQWtD��0,768%,6+,�QR�VH�UHVSRQVDELOL]D�GH�ORV�FRVWRV�GH�
WUDQVSRUWH�LGD�\�YXHOWD�D�XQ�FHQWUR�DFUHGLWDGR�GH�PDQWHQLPLHQWR�*60��(O�
SURGXFWR�YLDMD�SRU�VX�FXHQWD�\�ULHVJR�

�� /D�SUHVHQWH�JDUDQWtD�QR�FXEUH��
D� ODV�EDWHUtDV�GHIHFWXRVDV�
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GHIHFWXRVR��GH�XQD�LQVWDODFLyQ�R�XQD�UHSDUDFLyQ�GHIHFWXRVD�UHDOL]DGD�
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HQ�FRQIRUPLGDG�FRQ�FXDOTXLHU�QRUPDWLYD�ORFDO�R�QDFLRQDO�D�QLYHO�GH�
VHJXULGDG��VL�GLFKD�QRUPDWLYD�VXSHUD�ODV�QRUPDV�DUPRQL]DGDV�GH�OD�
8QLyQ�(XURSHD�

I� HO�SHUMXLFLR�GHELGR�D�OD�LQPRELOL]DFLyQ�GHO�SURGXFWR�R�D�FXDOTXLHU�
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�WDUMHWD�PHPRULD��SDUD�FRQHFWDUVH�D�OD�UHG�

L� ORV�GDxRV�FDXVDGRV�SRU�DFFHVRULRV�TXH�QR�VHDQ�0,768%,6+,�
�� 8QD�GHPDQGD�R�SUHVWDFLyQ�FXELHUWD�SRU�OD�JDUDQWtD�QR�DEUH�GHUHFKR�D�

QLQJXQD�SURUUyJD�GH�OD�GXUDFLyQ�GH�OD�JDUDQWtD��VDOYR�FXDQGR�OR�LPSRQH�OD�
OH\�QDFLRQDO�DSOLFDEOH�
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