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$FXHUGR� 6&*� �������� SRU� HO� TXH� VH� H[SLGHQ� ORV� /LQHDPLHQWRV� SDUD� OD��
DSOLFDFLyQ�GHO�DQH[R������GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR��
GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�����

/L]EHWK� %HDWUL]� %DVWR� $YLOpV�� VHFUHWDULD� GH� OD� &RQWUDORUtD� *HQHUDO�� FRQ� IXQGDPHQWR��
HQ� ORV�DUWtFXORV����� IUDFFLRQHV� ,�\�;9,,��\����� IUDFFLRQHV� ,9��9�\�;;,9��GHO�&yGLJR�GH��
OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH� <XFDWiQ�� ���� DSDUWDGR� $�� IUDFFLRQHV� ,;�� ;� \� ;9,�� \��
DSDUWDGR� %�� IUDFFLyQ� ;,�� GHO� 5HJODPHQWR� GHO� &yGLJR� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH��
<XFDWiQ�� \� ��� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD��
HO�(MHUFLFLR�)LVFDO�������\�

&RQVLGHUDQGR�

4XH�� HQ� FRQFRUGDQFLD� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� SiUUDIR� WHUFHUR�� GH� OD��
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD� /H\� GH� 2EUD� 3~EOLFD� \��
6HUYLFLRV� &RQH[RV� GHO� (VWDGR� GH� <XFDWiQ� VHxDOD�� HQ� VX� DUWtFXOR� ���� TXH� ORV��
FRQWUDWRV� GH� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� VH� DGMXGLFDUiQ�� SRU� UHJOD� JHQHUDO�� D��
WUDYpV� GH� OLFLWDFLRQHV� S~EOLFDV�� PHGLDQWH� FRQYRFDWRULD�� SDUD� TXH�� HQ� IRUPD� OLEUH�� VH��
SUHVHQWHQ� SURSRVLFLRQHV� VROYHQWHV� HQ� VREUH� FHUUDGR�� ORV� TXH� VHUiQ� DELHUWRV��
S~EOLFDPHQWH� D� ILQ� GH� DVHJXUDU� DO� HVWDGR� ODV�PHMRUHV� FRQGLFLRQHV� GH� SUHFLR�� FDOLGDG���
ILQDQFLDPLHQWR��RSRUWXQLGDG�\�GHPiV�FLUFXQVWDQFLDV�SHUWLQHQWHV��

4XH�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� SiUUDIR� FXDUWR�� GH� OD��
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� VH� SUHYp� TXH�� FXDQGR� HO��
SURFHGLPLHQWR� GH� OLFLWDFLyQ� S~EOLFD� QR� VHD� LGyQHR� SDUD� DVHJXUDU� ODV� FRQGLFLRQHV��
GHVFULWDV� DQWHULRUPHQWH�� ODV� OH\HV� HVWDEOHFHUiQ� ODV� EDVHV�� SURFHGLPLHQWRV�� UHJODV���
UHTXLVLWRV� \� GHPiV� HOHPHQWRV� SDUD� DFUHGLWDU� OD� HFRQRPtD�� HILFLHQFLD�� LPSDUFLDOLGDG��
\�KRQUDGH]�TXH�DVHJXUHQ�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�HO�(VWDGR��

4XH�� SRU� RWUD� SDUWH�� OD� /H\� GH� 2EUD� 3~EOLFD� \� 6HUYLFLRV� &RQH[RV� GHO� (VWDGR� GH��
<XFDWiQ� HVWDEOHFH�� HQ� VX� DUWtFXOR� ���� TXH� SRGUi� FRQWUDWDUVH� REUD� S~EOLFD� \� VHUYLFLRV��
FRQH[RV� PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV���
FXDQGR� HO� LPSRUWH� GH� FDGD� FRQWUDWR� QR� H[FHGD� GHO� PRQWR� TXH� VH� HVWDEOH]FD� HQ� HO��
SUHVXSXHVWR� GH� HJUHVRV� GHO� *RELHUQR� GHO� HVWDGR�� $VLPLVPR�� OD� VXPD� GH� ORV� PRQWRV��
GH� HVWRV� FRQWUDWRV� QR� VHUi� PD\RU� DO� YHLQWH� SRU� FLHQWR� GHO� WRWDO� DVLJQDGR� SDUD� REUD��
S~EOLFD�D�FDGD�VXMHWR�REOLJDGR��

4XH�� GHO� PLVPR� PRGR�� HO� 5HJODPHQWR� GH� OD� /H\� GH� 2EUD� 3~EOLFD� \� 6HUYLFLRV��
&RQH[RV� GHO� (VWDGR� GH� <XFDWiQ�� HQ� VX� DUWtFXOR� ��� IDFXOWD� D� OD� 6HFUHWDUtD� GH� OD��
&RQWUDORUtD� *HQHUDO�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD�� SDUD� LQWHUSUHWDUOR�� SDUD��
HIHFWRV� DGPLQLVWUDWLYRV�� HVWDEOHFLHQGR� TXH� ORV� FULWHULRV� GH� LQWHUSUHWDFLyQ� TXH� VH��
HPLWDQ� VHUiQ� REOLJDWRULRV� SDUD� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ��
3~EOLFD�HVWDWDO��

4XH� OD� OH\� UHIHULGD�� HQ� VX� DUWtFXOR� ���� HVWDEOHFH� TXH� OD� LQIRUPDFLyQ� UHODWLYD� D� ORV��
DFWRV� \� FRQWUDWRV� PDWHULD� GH� OD� OH\� GHEHUi� VHU� UHPLWLGD� D� OD� 6HFUHWDUtD� GH� OD��
&RQWUDORUtD� *HQHUDO�� HQ� OD� IRUPD� \� WpUPLQRV� TXH� VH� HVWDEOH]FDQ�� HQ� HO� iPELWR� GH� VXV��
SURSLDV�DWULEXFLRQHV��

4XH� HO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO��
(MHUFLFLR� )LVFDO� ����� HVWDEOHFH�� HQ� VX� DQH[R� ������ ORV� PRQWRV� Pi[LPRV� GH��
DGMXGLFDFLyQ� GH� REUDV� S~EOLFDV� \� VHUYLFLRV� FRQH[RV�� PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD��
R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� VLQ� LQFOXLU� HO� LPSXHVWR� DO� YDORU� DJUHJDGR���
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TXH� SRGUiQ� UHDOL]DU� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD��
HVWDWDO�� (Q� OtQHD� FRQ� OR� DQWHULRU�� HQ� VX� DUWtFXOR� ���� SiUUDIR� VHJXQGR�� VHxDOD� TXH� VHUi��
OD� 6HFUHWDUtD� GH� OD� &RQWUDORUtD� *HQHUDO� TXLHQ� HPLWLUi� ORV� OLQHDPLHQWRV� SDUD� OD��
DSOLFDFLyQ�GHO�UHIHULGR�DQH[R��

4XH�� HQ� REVHUYDQFLD� D� ORV� SULQFLSLRV� GH� HILFLHQFLD� \� HILFDFLD� TXH� GHEHQ� SUHYDOHFHU��
HQ� HO� VHFWRU� S~EOLFR�� VH� UHTXLHUH� GLVSRQHU� GH� XQ� PHFDQLVPR� LQWHJUDO�� WUDQVSDUHQWH���
DXGLWDEOH� \� GH� DPSOLD� GLIXVLyQ�� GH� UHQGLFLyQ� GH� FXHQWDV� D� OD� VRFLHGDG� VREUH� ORV��
SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ� GH� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� TXH� VH� OOHYHQ� D��
FDER� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� GH� 2EUD� 3~EOLFD� \� 6HUYLFLRV��
&RQH[RV� GHO� (VWDGR� GH� <XFDWiQ�� \� VX� UHJODPHQWR�� SRU� OR� TXH� KH� WHQLGR� D� ELHQ��
H[SHGLU�HO�SUHVHQWH��

$FXHUGR� 6&*� �������� SRU� HO� TXH� VH� H[SLGHQ� ORV� /LQHDPLHQWRV� SDUD� OD��
DSOLFDFLyQ� GHO� DQH[R� ����� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR��
GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�����

$UWtFXOR� ~QLFR�� 6H� H[SLGHQ� ORV� /LQHDPLHQWRV� SDUD� OD� DSOLFDFLyQ� GHO� DQH[R� ����� GHO��
3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR� )LVFDO��
�����

/LQHDPLHQWRV�SDUD�OD�DSOLFDFLyQ�GHO�DQH[R������GHO�3UHVXSXHVWR�GH�(JUHVRV��
GHO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO������

$UWtFXOR����2EMHWR

(VWRV� OLQHDPLHQWRV� WLHQHQ� SRU� REMHWR� GHWHUPLQDU� ORV� FULWHULRV� TXH� GHEHUiQ��
REVHUYDUVH� SDUD� OD� DSOLFDFLyQ� GHO� DQH[R� ����� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO��
*RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR� )LVFDO� ������ TXH� HVWDEOHFH� ORV��
PRQWRV� Pi[LPRV� SDUD� OD� DGMXGLFDFLyQ� GH� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� TXH���
PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� SRGUiQ��
UHDOL]DU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�HVWDWDO��

$UWtFXOR����'HILQLFLRQHV

3DUD� HIHFWRV� GH� HVWRV� OLQHDPLHQWRV�� \� HQ� DGLFLyQ� D� ORV� FRQFHSWRV� SUHYLVWRV� HQ� HO��
DUWtFXOR� �� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH�<XFDWiQ� SDUD� HO��
(MHUFLFLR�)LVFDO�������VH�HQWHQGHUi�SRU��

,�� ÈUHD� UHTXLUHQWH�� OD� XQLGDG� DGPLQLVWUDWLYD� GH� OD� GHSHQGHQFLD� R� HQWLGDG� TXH��
UHTXLHUD� IRUPDOPHQWH� OD� FRQWUDWDFLyQ� GH� REUD� S~EOLFD� R� VHUYLFLR� FRQH[R�� R� ELHQ���
DTXHOOD�TXH�ORV�XWLOL]DUi��

,,�� ÈUHD� UHVSRQVDEOH� GH� OD� FRQWUDWDFLyQ�� OD� XQLGDG� DGPLQLVWUDWLYD� GH� OD��
GHSHQGHQFLD� R� HQWLGDG� IDFXOWDGD� SDUD� UHDOL]DU� ORV� SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ��
GH�REUD�S~EOLFD�R�GH�VXV�VHUYLFLRV�FRQH[RV��

,,,��&RQWUDORUtD��OD�6HFUHWDUtD�GH�OD�&RQWUDORUtD�*HQHUDO��

,9�� &RQWUDWR�� HV� HO� DFXHUGR� GH� GRV� R� PiV� SHUVRQDV� SDUD� FUHDU�� WUDQVIHULU���
PRGLILFDU� R� H[WLQJXLU� REOLJDFLRQHV�� SDUD� HIHFWRV� GH� IRUPDOL]DU� OD� DGMXGLFDFLyQ� GLUHFWD��
R� LQYLWDFLyQ�D�FXDQGR�PHQRV� WUHV�SHUVRQDV�D�TXH� UHILHUH�HO�DUWtFXOR����GH� OD�/H\�GH��
2EUD�3~EOLFD�\�6HUYLFLRV�&RQH[RV�GHO�(VWDGR�GH�<XFDWiQ��

9��/H\��OD�/H\�GH�2EUD�3~EOLFD�\�6HUYLFLRV�&RQH[RV�GHO�(VWDGR�GH�<XFDWiQ���
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9,�� 3UHVXSXHVWR� DXWRUL]DGR�� HV� HO� PRQWR� LQWHJUDGR� SDUD� OD� GHWHUPLQDFLyQ� GH��
ORV�PRQWRV�Pi[LPRV�GH�DGMXGLFDFLyQ�GH�REUD�S~EOLFD�\�VHUYLFLRV�FRQH[RV��

9,,�� 3UHVXSXHVWR� GH� HJUHVRV�� HO� 3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO��
(VWDGR�GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�������

$UWtFXOR����*HQHUDOLGDGHV

(O� WLWXODU� GHO� iUHD� UHVSRQVDEOH� GH� OD� FRQWUDWDFLyQ�� EDMR� VX� UHVSRQVDELOLGDG�� SRGUi��
UHDOL]DU� OD� FRQWUDWDFLyQ� GH� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� PHGLDQWH� DGMXGLFDFLyQ��
GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� FXDQGR� HO� LPSRUWH� GH� FDGD��
RSHUDFLyQ� QR� H[FHGD� ORV� PRQWRV� Pi[LPRV� HVWDEOHFLGRV� SDUD� FDGD� PRGDOLGDG� HQ� HO��
DQH[R������GHO�SUHVXSXHVWR�GH�HJUHVRV��

$VLPLVPR�� LQIRUPDUi� D� OD� FRQWUDORUtD� VREUH� ORV� PRQWRV� Pi[LPRV� PHGLDQWH��
DGMXGLFDFLyQ� GLUHFWD� R� LQYLWDFLyQ� TXH�� GH� DFXHUGR� FRQ� HO� QLYHO� HQ� HO� TXH� VH� XELTXH� OD��
GHSHQGHQFLD� R� HQWLGDG�� OH� FRUUHVSRQGDQ�� D� ILQ� GH� GDU� FXPSOLPLHQWR� D� OR� GLVSXHVWR��
HQ�HO�DUWtFXOR���GH�HVWRV�OLQHDPLHQWRV��

$UWtFXOR����3DUWLGDV�TXH�LQWHJUDQ�HO�SUHVXSXHVWR�DXWRUL]DGR

(O� SUHVXSXHVWR� DXWRUL]DGR� SDUD� UHDOL]DU� OD� FRQWUDWDFLyQ� GH� REUD� S~EOLFD� \� VHUYLFLRV��
FRQH[RV� TXH� GHEHUi� FRQVLGHUDUVH� SDUD� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ��
HO� DUWtFXOR� ��� GH� OD� OH\�� HQ� UHODFLyQ� FRQ� HO� DQH[R� ����� GHO� SUHVXSXHVWR� GH� HJUHVRV���
FRPSUHQGHUi� OD� VXPD� GH� ORV� FRQFHSWRV�� SDUWLGDV� JHQpULFDV� \� HVSHFtILFDV� LQFOXLGDV��
HQ� HO� FDStWXOR� ����� GHO� FODVLILFDGRU� SRU� REMHWR� GHO� JDVWR� DSOLFDEOH� SDUD� ODV��
GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�HVWDWDO��

$UWtFXOR����3URKLELFLyQ�GH�SDUWLFLyQ

(Q� QLQJ~Q� FDVR� SRGUi� OOHYDUVH� D� FDER� OD� SDUWLFLyQ� GH� ODV� RSHUDFLRQHV� SDUD� TXHGDU��
FRPSUHQGLGDV� GHQWUR� GH� ORV� PRQWRV� Pi[LPRV�� PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD� R��
LQYLWDFLyQ�D� FXDQGR�PHQRV� WUHV�SHUVRQDV�� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���GH� OD� OH\� \��
HO�DQH[R������GHO�SUHVXSXHVWR�GH�HJUHVRV��

$UWtFXOR����(OHPHQWRV�SDUD�SUHVXPLU�SDUWLFLyQ

3DUD� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� HO� WHUFHU� SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� OH\�� \� GHO��
DUWtFXOR� ��� GH� VX� UHJODPHQWR�� VH� SUHVXPLUi� TXH� H[LVWH� SDUWLFLyQ� GHO� LPSRUWH� GH� ORV��
FRQWUDWRV�FXDQGR�VH�GHQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��

,��/DV�RSHUDFLRQHV�HVWpQ�IXQGDGDV�HQ�HO�DUWtFXOR����GH� OD� OH\�\� OD�VXPD�GH�VXV��
LPSRUWHV� VXSHUH� HO� PRQWR� Pi[LPR� LQGLFDGR� HQ� HO� DQH[R� ����� GHO� SUHVXSXHVWR� GH��
HJUHVRV�SDUD�FDGD�SURFHGLPLHQWR�GH�H[FHSFLyQ��

,,�� /RV� WUDEDMRV� REMHWR� GH� ODV� FRQWUDWDFLRQHV� VH� UHILHUDQ� D� OD� PLVPD� REUD� R��
SUR\HFWR�� /R� DQWHULRU� QR� UHVXOWDUi� DSOLFDEOH� HQ� ORV� FDVRV� HQ� TXH� HO� iUHD� UHVSRQVDEOH��
GH� OD� FRQWUDWDFLyQ� MXVWLILTXH� WpFQLFDPHQWH� OD� FRQYHQLHQFLD� GH� FRQWUDWDU� SRU��
HVSHFLDOLGDG��

,,,�� (O� iUHD� UHVSRQVDEOH� GH� OD� FRQWUDWDFLyQ� QR� UHDOLFH� ODV� FRQWUDWDFLRQHV� HQ� XQ��
VROR�SURFHGLPLHQWR��SXGLHQGR�UHDOL]DUVH��

,9��/DV�REUDV�R�VHUYLFLRV�VH�UHDOLFHQ�HQ�XQ�VROR�HMHUFLFLR�ILVFDO��
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9�� /DV� VROLFLWXGHV� GH� FRQWUDWDFLyQ� VH� KD\DQ� KHFKR� SRU� OD� PLVPD� iUHD��
UHTXLUHQWH�� DXQ� FXDQGR� VH� WUDWH� GH� GLIHUHQWHV� iUHDV� UHVSRQVDEOHV� GH� ODV��
FRQWUDWDFLRQHV��

$UWtFXOR����3RUFHQWDMH�Pi[LPR�GHO�SUHVXSXHVWR

/D� VXPD� GH� ORV� PRQWRV� GH� ORV� FRQWUDWRV� TXH� VH� UHDOLFHQ� PHGLDQWH� DGMXGLFDFLyQ��
GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� HQ� WpUPLQRV� GH� OR� GLVSXHVWR� HQ��
HO� DUWtFXOR� ��� GH� OD� OH\�� QR� SRGUi� VHU� PD\RU� DO� YHLQWH� SRU� FLHQWR� GHO� SUHVXSXHVWR��
DXWRUL]DGR� D� OD� GHSHQGHQFLD� R� HQWLGDG� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� HVWDWDO�� SDUD��
UHDOL]DU� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� HQ� HO� HMHUFLFLR� ILVFDO� ������ FRQIRUPH� D� OR��
HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�ORV�SUHVHQWHV�OLQHDPLHQWRV��

$UWtFXOR� ��� &RQWUDWDFLyQ� FRQ� SUHVXSXHVWRV� GH� GRV� R� PiV� GHSHQGHQFLDV� R��
HQWLGDGHV

&RQ� HO� ILQ� GH� UHGXFLU� FRVWRV� R� SRU� FDUDFWHUtVWLFDV� WpFQLFDV�� SRGUi� UHDOL]DUVH� OD��
FRQWUDWDFLyQ� GH� REUD� S~EOLFD� \� VHUYLFLRV� FRQH[RV� GH�PDQHUD� FRQVROLGDGD� SRU� GRV� R��
PiV� GHSHQGHQFLDV� \� HQWLGDGHV�� (Q� OtQHD� FRQ� OR� DQWHULRU�� SDUD� OD� DSOLFDFLyQ� GHO� DQH[R��
������ \� FRQ� HO� ILQ� GH� LGHQWLILFDU� HQ� HO� SUHVXSXHVWR� GH� HJUHVRV� ORV� PRQWRV� Pi[LPRV��
PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� VH��
FRQVLGHUDUi� FRPR� XQD� VROD� RSHUDFLyQ� OD� VXPD� GH� ORV� SUHVXSXHVWRV� GH� FDGD� XQD� GH��
HOODV� TXH� LQWHJUHQ� ORV� FRQFHSWRV�� SDUWLGDV� JHQpULFDV� \� HVSHFtILFDV� GHO� FDStWXOR� ������
GHO� FODVLILFDGRU� SRU� REMHWR� GHO� JDVWR� DSOLFDEOH� SDUD� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH��
OD�$GPLQLVWUDFLyQ�3~EOLFD�HVWDWDO��

$UWtFXOR� ��� 3UHVHQWDFLyQ� GHO� LQIRUPH� GH� SUHVXSXHVWR� DXWRUL]DGR� \� PRQWRV��
Pi[LPRV

/RV� WLWXODUHV� GH� ODV� GHSHQGHQFLDV� R� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� HVWDWDO��
TXH� FXHQWHQ� FRQ� SUHVXSXHVWR� DXWRUL]DGR� SDUD� OD� FRQWUDWDFLyQ� GH� REUD� S~EOLFD� \��
VHUYLFLRV� FRQH[RV�� GHEHUiQ� LQIRUPDU� D� OD� FRQWUDORUtD� HO� FiOFXOR� SDUD� OD� GHWHUPLQDFLyQ��
GH� ORV� PRQWRV� Pi[LPRV� PHGLDQWH� DGMXGLFDFLyQ� GLUHFWD� R� LQYLWDFLyQ� D� FXDQGR� PHQRV��
WUHV� SHUVRQDV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� OH\�� D� WUDYpV� GHO� IRUPDWR� FRQWHQLGR��
HQ� HO� DQH[R� �� GH� HVWRV� OLQHDPLHQWRV�� GHQWUR� GH� ORV� GLH]� GtDV� KiELOHV� VLJXLHQWHV���
FRQWDGRV� D� SDUWLU� GHO� GtD� KiELO� VLJXLHQWH� DO� TXH� VH� KXELHUD� FRPXQLFDGR� HO��
SUHVXSXHVWR� SDUD� HO� FDStWXOR� ����� GHO� FODVLILFDGRU� SRU� REMHWR� GHO� JDVWR� DSOLFDEOH� SDUD��
ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�HVWDWDO��

3DUD� WDO� HIHFWR�� GHEHUiQ� GH� VHxDODU� HO� QLYHO� GH� OD� WDEOD� HQ� HO� FXDO� VH� XELTXH� OD��
GHSHQGHQFLD� R� HQWLGDG�� WRPDQGR� HQ� FRQVLGHUDFLyQ� HO� UDQJR� HQ� TXH� HVWD� VH��
HQFXHQWUH�� GH� DFXHUGR� FRQ� HO� SUHVXSXHVWR� DXWRUL]DGR� SDUD� REUD� S~EOLFD� \� VHUYLFLRV��
FRQH[RV��

$UWtFXOR� ���� 3UHVHQWDFLyQ� GHO� LQIRUPH� GH� DPSOLDFLyQ� R� UHGXFFLyQ� GH��
SUHVXSXHVWR�DXWRUL]DGR�\�PRQWRV�Pi[LPRV

/RV� WLWXODUHV� GH� ODV� iUHDV� UHVSRQVDEOHV� GH� ODV� FRQWUDWDFLRQHV� GHEHUiQ� YHULILFDU� ODV��
DGHFXDFLRQHV� SUHVXSXHVWDOHV� TXH� OD� DXWRULGDG� FRPSHWHQWH� KD\D� DXWRUL]DGR�� GH��
FRQIRUPLGDG� FRQ� OD� /H\� GHO� 3UHVXSXHVWR� \� &RQWDELOLGDG� *XEHUQDPHQWDO� GHO� (VWDGR��
GH� <XFDWiQ� \� VX� UHJODPHQWR�� D� HIHFWR� GH� GHWHUPLQDU� VL� H[LVWH� DOJ~Q� FDPELR� HQ� ORV��
PRQWRV� Pi[LPRV� GH� DGMXGLFDFLyQ�� GHELHQGR� LQIRUPDU� D� OD� FRQWUDORUtD�� HQ� XQ� SOD]R��
QR� PD\RU� D� GLH]� GtDV� KiELOHV�� GHO� FRQRFLPLHQWR� GH� GLFKD� PRGLILFDFLyQ�� D� WUDYpV� GHO��
IRUPDWR�FRQWHQLGR�HQ�HO�DQH[R���GH�HVWRV�OLQHDPLHQWRV��



0e5,'$��<8&���-8(9(6����'(�)(%5(52�'(������ ',$5,2��2),&,$/ 3È*,1$��

$UWtFXOR�����&XPSOLPLHQWR�H�LQIRUPHV

/RV� WLWXODUHV� GH� ODV� iUHDV� UHVSRQVDEOHV� GH� OD� FRQWUDWDFLyQ� GH� REUDV� S~EOLFDV� \��
VHUYLFLRV� FRQH[RV� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� WHQGUiQ� D� VX� FDUJR� HO��
FXPSOLPLHQWR� GH� HVWRV� OLQHDPLHQWRV� DVt� FRPR� OD� HODERUDFLyQ� GH� ORV� LQIRUPHV� TXH��
GHEHUiQ� SUHVHQWDUVH� PHQVXDOPHQWH� D� OD� FRQWUDORUtD�� GHQWUR� GH� ORV� SULPHURV� GLH]��
GtDV�KiELOHV�GHO�PHV�LQPHGLDWR�SRVWHULRU��D�WUDYpV�GHO�DQH[R���GH�HVWRV�OLQHDPLHQWRV��

$UWtFXOR�����,QWHUSUHWDFLyQ

3DUD� WRGRV� ORV� FDVRV� QR� SUHYLVWRV� HQ� HVWRV� OLQHDPLHQWRV�� OD� FRQWUDORUtD� HVWDUi��
IDFXOWDGD�SDUD�LQWHUSUHWDUORV�SDUD�HIHFWRV�DGPLQLVWUDWLYRV��

$UWtFXOR�����,QFXPSOLPLHQWR

(O� LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� HVWRV� OLQHDPLHQWRV� SRGUi� VHU��
REMHWR� GH� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� SUHYHQWLYDV� \� FRUUHFWLYDV� SRU� SDUWH� GH��
OD� DXWRULGDG� FRPSHWHQWH� \�� HQ� VX� FDVR�� GH� ODV� VDQFLRQHV� DSOLFDEOHV� HQ� ORV� WpUPLQRV��
GH� OD� /H\� GH� 5HVSRQVDELOLGDGHV� $GPLQLVWUDWLYDV� GHO� (VWDGR� GH� <XFDWiQ� \� GH� OD��
OHJLVODFLyQ�DSOLFDEOH�HQ�PDWHULD�GH�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�

$UWtFXOR�WUDQVLWRULR

ÒQLFR��(QWUDGD�HQ�YLJRU

(VWH� DFXHUGR� HQWUDUi� HQ� YLJRU� HO� GtD� VLJXLHQWH� DO� GH� VX� SXEOLFDFLyQ� HQ� HO� 'LDULR�2ILFLDO��
GHO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ��

6H� H[SLGH� HVWH� DFXHUGR� HQ� OD� VHGH� GH� OD� 6HFUHWDUtD� GH� OD� &RQWUDORUtD� *HQHUDO�� HQ��
0pULGD��<XFDWiQ��D����GH�HQHUR�GH�������

��58%5,&$���

&��3��/L]EHWK�%HDWUL]�%DVWR�$YLOpV�
6HFUHWDULD�GH�OD�&RQWUDORUtD�*HQHUDO�
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$QH[R���
,QIRUPH�GH�SUHVXSXHVWR�DXWRUL]DGR�\�GHWHUPLQDFLyQ�GH�PRQWRV�Pi[LPRV�

����

����

$VXQWR��6H�LQIRUPD�GH�ORV�PRQWRV��
Pi[LPRV�SDUD�OD�DGMXGLFDFLyQ��

GH�REUDV�S~EOLFDV��

&��6HFUHWDULR��D��GH�OD�&RQWUDORUtD�*HQHUDO��
GHO *RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����GH�OD�/H\�GH�2EUD�3~EOLFD�\��
6HUYLFLRV� &RQH[RV� GHO� (VWDGR� GH� <XFDWiQ� \� ��� GH� VX� 5HJODPHQWR�� ��� GHO��
3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR��
)LVFDO���������GHO�$FXHUGR�6&*���������SRU�HO�TXH�VH�H[SLGHQ�ORV�/LQHDPLHQWRV��
SDUD� OD�DSOLFDFLyQ�GHO�DQH[R������GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO��
(VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR� )LVFDO� ������ \� FRQ� EDVH� HQ� HO��
RILFLR�GRFXPHQWR� Q~PHUR� ���� HPLWLGR� SRU� OD� 6HFUHWDUtD� GH� $GPLQLVWUDFLyQ� \��
)LQDQ]DV��PHGLDQWH�HO�FXDO� LQIRUPD�GHO�SUHVXSXHVWR�DSUREDGR�D�HO�OD� ����SDUD�HO��
HMHUFLFLR� ������ SRU� XQ� PRQWR� GH� ����� VH� SUHVHQWDQ� ORV� PRQWRV� Pi[LPRV� GH��
DGMXGLFDFLyQ�GLUHFWD�\�PHGLDQWH� LQYLWDFLyQ��D�FXDQGR�PHQRV� WUHV�SHUVRQDV��SDUD��
REUD�S~EOLFD�\�VHUYLFLRV�FRQH[RV��FRQWHQLGR�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD��
HO�HMHUFLFLR�)LVFDO�������

3UHVXSXHVWR�DSUREDGR�SDUD�FDStWXOR�
�����

����

)XHQWH�GH�ILQDQFLDPLHQWR�&RQFHSWR� ,PSRUWH�
3DUWLGD� ,PSRUWH�

���� ���� ���� �����

3UHVXSXHVWR�$XWRUL]DGR�
� �

�����

'HULYDGR� GH� OR� DQWHULRU�� HV� GH� KDFHUVH� GHO� FRQRFLPLHQWR� GH� OD� 6HFUHWDUtD� GH� OD��
&RQWUDORUtD�*HQHUDO��HO�FiOFXOR�SDUD� OD�GHWHUPLQDFLyQ�GH� ORV�PRQWRV�Pi[LPRV�GH��
DGMXGLFDFLyQ�SDUD�HO�HMHUFLFLR�������VLHQGR�OD�EDVH�GH������� OR�FXDO� OD�XELFD�HQ�HO��
�����QLYHO�GH� OD� WDEOD��SRU� OR�TXH�HO�PRQWR�Pi[LPR�WRWDO�GH�FDGD�REUD�TXH�SRGUi��
DGMXGLFDUVH� GLUHFWDPHQWH� HV� GH� ������ \� HO�PRQWR�Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR��
FRQH[R� TXH� SRGUi� DGMXGLFDUVH� GLUHFWDPHQWH� HV� GH� ������ DVLPLVPR�� HO� PRQWR��
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Pi[LPR� WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�PHGLDQWH� LQYLWDFLyQ�D�FXDQGR��
PHQRV�WUHV�SHUVRQDV�HV�GH������\�HO�PRQWR�Pi[LPR�WRWDO�GH�FDGD�VHUYLFLR�FRQH[R��
TXH�SRGUi�DGMXGLFDUVH�PHGLDQWH� LQYLWDFLyQ�D�FXDQGR�PHQRV� WUHV�SHUVRQDV�HV�GH��
������ GH� FRQIRUPLGDG� FRQ� HO� DQH[R� ����� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO��
*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�������TXH�D�FRQWLQXDFLyQ��
VH�WUDQVFULEH��

3UHVXSXHVWR�
DXWRUL]DGR�

SDUD�UHDOL]DU��
REUDV�S~EOLFDV

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD�REUD�
TXH�SRGUi��
DGMXGLFDUVH�
GLUHFWDPHQWH

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD��
VHUYLFLR��

FRQH[R�GH��
REUD�S~EOLFD�
TXH�SRGUi��
DGMXGLFDUVH�
GLUHFWDPHQWH

0RQWR�

Pi[LPR�
WRWDO�GH��

FDGD�REUD�
TXH�SRGUi�
DGMXGLFDUVH�
PHGLDQWH��
LQYLWDFLyQ�D�
FXDQGR��

PHQRV�WUHV�
SHUVRQDV

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD��
VHUYLFLR�

FRQH[R�GH��
REUD�S~EOLFD�
TXH�SRGUi��
DGMXGLFDUVH�
PHGLDQWH��

LQYLWDFLyQ�D��
FXDQGR��

PHQRV�WUHV��
SHUVRQDV

�PLOHV�GH�SHVRV�
0D\RU�TXH� +DVWD�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

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

$WHQWDPHQWH�

�����

&�F�S�������

0LQXWDULR�
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,QVWUXFWLYR�GH�OOHQDGR�GHO�DQH[R��

��� )HFKD�GHO�RILFLR�
��� 1~PHUR�GH�RILFLR�
���� 1~PHUR� GHO� RILFLR� R� GRFXPHQWR� HOHFWUyQLFR� HPLWLGR� SRU� OD� 6HFUHWDUtD� GH��

$GPLQLVWUDFLyQ�\�)LQDQ]DV�PHGLDQWH�HO�FXDO�VH�LQIRUPD�D�OD�GHSHQGHQFLD�R��
HQWLGDG� VREUH� HO� SUHVXSXHVWR� DSUREDGR� SDUD� HO� FDStWXOR� ����� SDUD� HO��
HMHUFLFLR�������

���� 1RPEUH�GH�OD�GHSHQGHQFLD�R�HQWLGDG��
���� 0RQWR�GHO�SUHVXSXHVWR�DSUREDGR��
���� 3UHVXSXHVWR�DSUREDGR�SDUD�HMHUFHU�FRQ�QRUPDWLYD�HVWDWDO�
���� 1RPEUH�GHO�SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��GH�FRQIRUPLGDG�FRQ�HO�DQH[R��

���GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD��
HO�(MHUFLFLR�)LVFDO�������

���� ,PSRUWH�DVLJQDGR�DO�HVWXGLR��SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��
���� 3DUWLGDV�FRUUHVSRQGLHQWHV�DO�FDStWXOR�������TXH�GHEHUiQ�FRQVLGHUDUVH�SDUD��

OD�GHWHUPLQDFLyQ�GH�PRQWRV�Pi[LPRV�GH�DGMXGLFDFLyQ�
����� ,PSRUWH�DVLJQDGR�DO�SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��SRU�SDUWLGD�D�DIHFWDU��
���� 0RQWR�TXH�FRUUHVSRQGH�DO�SUHVXSXHVWR�DXWRUL]DGR�SDUD�HO�FDStWXOR��������

TXH� VLUYH� GH� EDVH� SDUD� HO� FiOFXOR� GH� OD� GHWHUPLQDFLyQ� GH� ORV� PRQWRV��
Pi[LPRV�GH�DGMXGLFDFLyQ�

����� 1LYHO�TXH�RFXSD�OD�GHSHQGHQFLD�R�HQWLGDG�HQ�HO�DQH[R������GHO�3UHVXSXHVWR��
GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR� )LVFDO��
������

���� 0RQWR�Pi[LPR�WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�GLUHFWDPHQWH�
���� 0RQWR� Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR� FRQH[R� TXH� SRGUi� DGMXGLFDUVH��

GLUHFWDPHQWH�
���� 0RQWR�Pi[LPR� WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�SRU� LQYLWDFLyQ�D��

FXDQGR�PHQRV�WUHV�SHUVRQDV��
���� 0RQWR�Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR� FRQH[R� TXH� SRGUi� DGMXGLFDUVH� SRU��

LQYLWDFLyQ�D�FXDQGR�PHQRV�WUHV�SHUVRQDV��
����� 1RPEUH�\�FDUJR�GH�WLWXODU�GH�OD�GHSHQGHQFLD�R�HQWLGDG�
����� 1RPEUH�\�FDUJR�GHO�yUJDQR�GH�FRQWURO� LQWHUQR�\�GHPiV�IXQFLRQDULRV�D� ORV��

FXDOHV�GHED�HQYLDUVH�FRSLD�
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$QH[R���
,QIRUPH�GH�DXPHQWR�R�GLVPLQXFLyQ�GH�SUHVXSXHVWR�DSUREDGR�\��

GHWHUPLQDFLyQ�GH�PRQWRV�Pi[LPRV�

����

����

$VXQWR��6H�LQIRUPD�GH�PRGLILFDFLyQ��
GH�ORV�PRQWRV�Pi[LPRV�SDUD��

OD�DGMXGLFDFLyQ�GH�REUDV��
S~EOLFDV��

&��6HFUHWDULR��D��GH�OD�&RQWUDORUtD�*HQHUDO�
GHO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����GH�OD�/H\�GH�2EUD�3~EOLFD�\��
6HUYLFLRV� &RQH[RV� GHO� (VWDGR� GH� <XFDWiQ� \� ��� GH� VX� 5HJODPHQWR�� ��� GHO��
3UHVXSXHVWR� GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR��
)LVFDO� ������ ��� GHO� $FXHUGR� 6&*� �������� SRU� HO� TXH� VH� H[SLGHQ� ORV��
/LQHDPLHQWRV�SDUD� OD�DSOLFDFLyQ�GHO�DQH[R������GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO��
*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�������\�FRQ�EDVH�HQ�HO��
RILFLR�GRFXPHQWR� Q~PHUR� ���� HPLWLGR� SRU� OD� 6HFUHWDUtD� GH� $GPLQLVWUDFLyQ� \��
)LQDQ]DV��PHGLDQWH�HO� FXDO� LQIRUPD�GHO�SUHVXSXHVWR�DSUREDGR�D�HO�OD� ����SDUD�HO��
HMHUFLFLR� ������ SRU� XQ� PRQWR� GH� ���� \� HO� ���� TXH� FRPXQLFD� HO� SUHVXSXHVWR��
PRGLILFDGR� GH� REUD� S~EOLFD� GH� ����� VH� SUHVHQWDQ� ORV� PRQWRV� Pi[LPRV� GH��
DGMXGLFDFLyQ�GLUHFWD� \�PHGLDQWH� LQYLWDFLyQ��D� FXDQGR�PHQRV� WUHV�SHUVRQDV�� SDUD��
REUD�S~EOLFD�\�VHUYLFLRV�FRQH[RV��FRQWHQLGR�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�SDUD��
HO�HMHUFLFLR�)LVFDO�������

3UHVXSXHVWR�DSUREDGR�SDUD�FDStWXOR�
�����

����

)XHQWH�GH�ILQDQFLDPLHQWR�&RQFHSWR� ,PSRUWH�
3DUWLGD� ,PSRUWH�

���� ����� ����� �����

3UHVXSXHVWR�$XWRUL]DGR�
� �

�����

'HULYDGR� GH� OR� DQWHULRU�� HV� GH� KDFHUVH� GHO� FRQRFLPLHQWR� GH� OD� 6HFUHWDUtD� GH� OD��
&RQWUDORUtD�*HQHUDO��HO�FiOFXOR�SDUD� OD�GHWHUPLQDFLyQ�GH� ORV�PRQWRV�Pi[LPRV�GH��
DGMXGLFDFLyQ�SDUD�HO�HMHUFLFLR�������VLHQGR�OD�EDVH�GH������� OR�FXDO� OD�XELFD�HQ�HO��
�����QLYHO�GH� OD� WDEOD��SRU� OR�TXH�HO�PRQWR�Pi[LPR�WRWDO�GH�FDGD�REUD�TXH�SRGUi��
DGMXGLFDUVH� GLUHFWDPHQWH� HV� GH� ������ \� HO�PRQWR�Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR��
FRQH[R� TXH� SRGUi� DGMXGLFDUVH� GLUHFWDPHQWH� HV� GH� ������ DVLPLVPR�� HO� PRQWR��
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Pi[LPR� WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�PHGLDQWH� LQYLWDFLyQ�D�FXDQGR��
PHQRV�WUHV�SHUVRQDV�HV�GH������\�HO�PRQWR�Pi[LPR�WRWDO�GH�FDGD�VHUYLFLR�FRQH[R��
TXH�SRGUi�DGMXGLFDUVH�PHGLDQWH� LQYLWDFLyQ�D�FXDQGR�PHQRV� WUHV�SHUVRQDV�HV�GH��
������ GH� FRQIRUPLGDG� FRQ� HO� DQH[R� ����� GHO� 3UHVXSXHVWR� GH� (JUHVRV� GHO��
*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD�HO�(MHUFLFLR�)LVFDO�������TXH�D�FRQWLQXDFLyQ��
VH�WUDQVFULEH��

3UHVXSXHVWR�
DXWRUL]DGR�

SDUD�UHDOL]DU��
REUDV�S~EOLFDV

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD�REUD�
TXH�SRGUi��
DGMXGLFDUVH�
GLUHFWDPHQWH

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD��
VHUYLFLR��

FRQH[R�GH�
REUD�S~EOLFD�
TXH�SRGUi��
DGMXGLFDUVH�
GLUHFWDPHQWH

0RQWR�

Pi[LPR��
WRWDO�GH��

FDGD�REUD�
TXH�SRGUi�
DGMXGLFDUVH�
PHGLDQWH��
LQYLWDFLyQ�D�
FXDQGR��

PHQRV�WUHV�
SHUVRQDV

0RQWR�

Pi[LPR�WRWDO�
GH�FDGD��
VHUYLFLR��

FRQH[R�GH��
REUD�S~EOLFD�
TXH�SRGUi��
DGMXGLFDUVH�
PHGLDQWH��
LQYLWDFLyQ�D��
FXDQGR��

PHQRV�WUHV��
SHUVRQDV

�PLOHV�GH�SHVRV�
0D\RU�TXH� +DVWD�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

�PLOHV�GH
SHVRV�

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

$WHQWDPHQWH�

����

&�F�S�������

0LQXWDULR�
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,QVWUXFWLYR�GH�OOHQDGR�GHO�DQH[R���

��� )HFKD�GHO�RILFLR�
��� 1~PHUR�GH�RILFLR�
��� 1~PHUR� GHO� RILFLR� R� GRFXPHQWR� HOHFWUyQLFR� HPLWLGR� SRU� OD� 6HFUHWDUtD� GH��

$GPLQLVWUDFLyQ�\�)LQDQ]DV�PHGLDQWH�HO�FXDO�VH�LQIRUPD�D�OD�GHSHQGHQFLD�R��
HQWLGDG� VREUH� HO� SUHVXSXHVWR� DSUREDGR� SDUD� HO� FDStWXOR� ����� SDUD� HO��
HMHUFLFLR�������

��� 1RPEUH�GH�OD�GHSHQGHQFLD�R�HQWLGDG��
��� 0RQWR�GHO�SUHVXSXHVWR�DSUREDGR��
��� 2ILFLR� R� GRFXPHQWR� HOHFWUyQLFR� GH� PRGLILFDFLyQ� DO� SUHVXSXHVWR� GH� OD��

GHSHQGHQFLD�R�HQWLGDG��
��� 0RQWR�GHO�SUHVXSXHVWR�PRGLILFDGR�
���� 3UHVXSXHVWR�DSUREDGR�SDUD�HMHUFHU�FRQ�QRUPDWLYD�HVWDWDO�
���� 1RPEUH�GHO�SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��GH�FRQIRUPLGDG�FRQ�HO�DQH[R��

���GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�*RELHUQR�GHO�(VWDGR�GH�<XFDWiQ�SDUD��
HO�(MHUFLFLR�)LVFDO������

����� ,PSRUWH�DVLJQDGR�DO�HVWXGLR��SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��
����� 3DUWLGDV�FRUUHVSRQGLHQWHV�DO�FDStWXOR�������TXH�GHEHUiQ�FRQVLGHUDUVH�SDUD��

OD�GHWHUPLQDFLyQ�GH�PRQWRV�Pi[LPRV�GH�DGMXGLFDFLyQ�
����� ,PSRUWH�DVLJQDGR�DO�SURJUDPD�\�SUR\HFWR�GH�LQYHUVLyQ��SRU�SDUWLGD�D�DIHFWDU��
���� 0RQWR�TXH�FRUUHVSRQGH�DO�SUHVXSXHVWR�DXWRUL]DGR�SDUD�HO�FDStWXOR��������

TXH� VLUYH� GH� EDVH� SDUD� HO� FiOFXOR� GH� OD� GHWHUPLQDFLyQ� GH� ORV� PRQWRV��
Pi[LPRV�GH�DGMXGLFDFLyQ�

����� 1LYHO�TXH�RFXSD�OD�GHSHQGHQFLD�R�HQWLGDG�HQ�HO�DQH[R������GHO�3UHVXSXHVWR��
GH� (JUHVRV� GHO� *RELHUQR� GHO� (VWDGR� GH� <XFDWiQ� SDUD� HO� (MHUFLFLR� )LVFDO��
������

����� 0RQWR�Pi[LPR�WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�GLUHFWDPHQWH��
���� 0RQWR� Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR� FRQH[R� TXH� SRGUi� DGMXGLFDUVH��

GLUHFWDPHQWH��
���� 0RQWR�Pi[LPR� WRWDO�GH�FDGD�REUD�TXH�SRGUi�DGMXGLFDUVH�SRU� LQYLWDFLyQ�D��

FXDQGR�PHQRV�WUHV�SHUVRQDV�
���� 0RQWR�Pi[LPR� WRWDO� GH� FDGD� VHUYLFLR� FRQH[R� TXH� SRGUi� DGMXGLFDUVH� SRU��

LQYLWDFLyQ�D�FXDQGR�PHQRV�WUHV�SHUVRQDV�
����� 1RPEUH�\�FDUJR�GH�WLWXODU�GH�OD�GHSHQGHQFLD�R�HQWLGDG��
����� 1RPEUH�\�FDUJR�GHO�yUJDQR�GH�FRQWURO� LQWHUQR�\�GHPiV�IXQFLRQDULRV�D� ORV��

FXDOHV�GHED�HQYLDUVH�FRSLD��
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,QVWUXFWLYR�GH�OOHQDGR�GHO�DQH[R���

��� /RJR�GH�OD�GHSHQGHQFLD�R�HQWLGDG��
���� )HFKD�GHO�RILFLR��
��� 0HV�FRUUHVSRQGLHQWH�D�ODV�FRQWUDWDFLRQHV�UHDOL]DGDV��
��� 3DUWLGD� R� SDUWLGDV� HVSHFtILFDV� TXH� VH� DIHFWDURQ� FRPR� UHVXOWDGR� GH� OD��

FRQWUDWDFLyQ�GH�REUD�S~EOLFD�\�VHUYLFLRV�FRQH[RV�
��� 3URFHGLPLHQWR�HIHFWXDGR�D� WUDYpV�GHO�FXDO�HO�FRQWUDWLVWD� UHDOL]y� OD�REUD�S~EOLFD�R��

SUHVWy� XQ� VHUYLFLR� FRQH[R�� GHELHQGR� VHxDODU� VL� HO� PLVPR� IXH� GH� XQD� OLFLWDFLyQ��
S~EOLFD�� LQYLWDFLyQ�� FRQVLGHUDQGR� SRU� OR� PHQRV� WUHV� SURSXHVWDV�� R� DGMXGLFDFLyQ��
GLUHFWD��

��� 1RPEUH�R�Q~PHUR�FRQ�HO�TXH�VH�LGHQWLILFD�HO�SURFHGLPLHQWR�HVSHFtILFR��\D�VHD��
SRU�OLFLWDFLyQ�S~EOLFD��LQYLWDFLyQ��FRQVLGHUDQGR�SRU�OR�PHQRV�WUHV�SURSXHVWDV��R��
DGMXGLFDFLyQ�GLUHFWD���

��� 1RPEUH� GHO� FRQWUDWLVWD� TXH� UHVXOWy� DGMXGLFDGR� SDUD� OD� � UHDOL]DFLyQ� GH� REUD��
S~EOLFD�R�VHUYLFLR�FRQH[R��

���� 3DUD� HO� FDVR� GH� FRQWUDWR� DELHUWR�� HO� LPSRUWH� PtQLPR� DGMXGLFDGR�� LPSXHVWRV��
LQFOXLGRV��

��� ,PSRUWH�DGMXGLFDGR��LPSXHVWRV�LQFOXLGRV��3DUD�HO�FDVR�GH�FRQWUDWRV�DELHUWRV��HO��
LPSRUWH�Pi[LPR��LPSXHVWRV�LQFOXLGRV��

����� ,PSRUWH�SDJDGR��VLQ�LQFOXLU�LPSXHVWRV��
���� 1RPEUH�\�FDUJR�GHO�GLUHFWRU�DGPLQLVWUDWLYR�R�HTXLYDOHQWH�GH�OD�GHSHQGHQFLD�R��

HQWLGDG��
���� 1RPEUH�\�FDUJR�GHO�WLWXODU�GH�OD�GHSHQGHQFLD��GH�VX�yUJDQR�GHVFRQFHQWUDGR�R��

HQWLGDG�� GHO� WLWXODU� GHO� yUJDQR� GH� FRQWURO� LQWHUQR� \� GHPiV� IXQFLRQDULRV� D� ORV��
FXDOHV�GHED�HQYLDUVH�FRSLD��


