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(O�SUHVHQWH�HVWXGLR�WLHQH�FRPR�ILQDOLGDG�FRQRFHU�HO�JUDGR�GH�LPSODQWDFLyQ�GH�OD�SUHYHQFLyQ�GH�ULHVJRV�

ODERUDOHV�HQ� ODV�HPSUHVDV�SHUWHQHFLHQWHV�D�$6,0(/(&��HQ�FRQFUHWR�GH� ODV�TXH�SHUWHQHFHQ�DO�&1$(�������
7HOHFRPXQLFDFLRQHV�� HVSHFLDOPHQWH� SRU� OD� UHDOL]DFLyQ� GH� XQD� VHULH� GH� DFWLYLGDGHV� TXH� FRQOOHYDQ� XQRV�
ULHVJRV�HVSHFtILFRV��

- ,QVWDODGRUHV�GH� FRPXQLFDFLRQHV�� FX\DV� WDUHDV� LPSOLFDQ�� HQWUH�RWURV� ULHVJRV�� WUDEDMR�HQ�DOWXUD��HQ�
HVSDFLRV�FRQILQDGRV��DVt�FRPR�ULHVJR�HOpFWULFR��

- (QVDPEODGRUHV�GH�FRPSRQHQWHV�HOHFWUyQLFRV��PDQLSXODQ�SHTXHxRV�SLH]DV��ULHVJR�GH�PRYLPLHQWRV�
UHSHWLWLYRV��\�XWLOL]DQ�SURGXFWRV�TXtPLFRV�SDUD�VX�OLPSLH]D��

- 7UDEDMDGRUHV�TXH�UHDOL]DQ�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR��FX\DV�DFWLYLGDGHV�VH�SXHGHQ�UHDOL]DU�D�
OD�LQWHPSHULH��EDMR�XQDV�FRQGLFLRQHV�FOLPiWLFDV�DGYHUVDV������0(72'2/2*Ë$�87,/,=$'$�

�
3DUD�FRQVHJXLU�ORV�GDWRV�VREUH�HO�JUDGR�GH�LPSODQWDFLyQ�GH�OD�SUHYHQFLyQ�HQ�ODV�HPSUHVDV�DVRFLDGDV�DO�

VHFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��DVt�FRPR�SDUD�FRQRFHU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG�HQ�HO�
WUDEDMR� GH� ODV� PLVPDV�� VH� KDQ� XWLOL]DGR� FRPR� KHUUDPLHQWDV� IXQGDPHQWDOHV� VHQGRV� FXHVWLRQDULRV�� PX\�
VLPLODUHV��GLVHxDGRV�DO�HIHFWR���

�
$PERV�FXHVWLRQDULRV�FRQVWDQ�GH�GRV�SDUWHV��
• /D�SULPHUD�SDUWH��GHQRPLQDGR�³&XHVWLRQDULR�GH�HPSUHVD´��HQ�HO�TXH�VH�VROLFLWD� LQIRUPDFLyQ�VREUH�

Q~PHUR� GH� WUDEDMDGRUHV�� WLSRORJtD� GH� FRQWUDWRV�� PRGDOLGDG� GH� RUJDQL]DFLyQ� GH� OD� SUHYHQFLyQ��
VLQLHVWUDOLGDG�ODERUDO��DFWLYLGDGHV�SUHYHQWLYDV�GHVDUUROODGDV�\�DSOLFDFLyQ�PDWHULDO�GH�OD�SUHYHQFLyQ��

• /D�VHJXQGD�SDUWH��GHQRPLQDGD�³&XHVWLRQDULR�SXHVWR�GH�WUDEDMR´��HQ�HO�TXH�VH�VROLFLWD�LQIRUPDFLyQ�
VREUH� ORV� GLVWLQWRV� SXHVWRV� GH� WUDEDMR�� SULQFLSDOHV� IXQFLRQHV� \� WDUHDV�� HTXLSRV�� KHUUDPLHQWDV��
SURGXFWRV� R� VXVWDQFLDV� XWLOL]DGRV� \� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� GH� TXH� GLVSRQHQ� ORV�
WUDEDMDGRUHV��

�
/RV� FXHVWLRQDULRV� VH� KDQ� HQYLDGR� D� ODV� HPSUHVDV� TXH� SHUWHQHFHQ� DO� VHFWRU� GH� OD� HOHFWUyQLFD� \� ODV�

FRPXQLFDFLRQHV�TXH�HQ�FRQFUHWR�UHDOL]DQ�ODV�DFWLYLGDGHV�PHQFLRQDGDV�DQWHULRUPHQWH�\��D�SDUWLU�GH�ORV�GDWRV�
IDFLOLWDGRV� SRU� ODV� HPSUHVDV� TXH� KDQ� SDUWLFLSDGR�� KHPRV� REWHQLGR� ORV� UHVXOWDGRV� TXH� VH� H[SRQHQ� D�
FRQWLQXDFLyQ��
�

7DPELpQ�VH�KD�SURGXFLGR�FRQWDFWR�WHOHIyQLFR�FRQ� ODV�HPSUHVDV��DVt�FRPR�YLVLWDV�DOHDWRULDV�D�DTXHOODV�
TXH�OR�KDQ�SHUPLWLGR��
�

$� WUDYpV� GH� ORV� FXHVWLRQDULRV�� ODV� OODPDGDV� \� ODV� YLVLWDV� VH� KD� REWHQLGR� LQIRUPDFLyQ� WDQWR� VREUH� OD�
PRGDOLGDG�GH�RUJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�\�DFWLYLGDGHV�SUHYHQWLYDV�GHVDUUROODGDV��FRPR�GH�ORV�SXHVWRV�GH�
WUDEDMR� H[LVWHQWHV�� WDUHDV�� HTXLSRV�� KHUUDPLHQWDV� \� SURGXFWRV� XWLOL]DGRV�� 'LFKD� LQIRUPDFLyQ� KD� SHUPLWLGR�
HODERUDU�HO�SUHVHQWH�0DQXDO��HQ�HO�TXH�VH�UHFRJHQ�ORV�ULHVJRV�FRQ�VXV�PHGLGDV�SUHYHQWLYDV��DFWLYLGDGHV�\�
HTXLSRV� TXH�� GH� XQD� PDQHUD� JHQHUDOL]DGD�� VH� KDQ� SODVPDGR� HQ� ORV� FXHVWLRQDULRV� SRU� ODV� HPSUHVDV�
SDUWLFLSDQWHV��

�
6H�H[SRQHQ�D�FRQWLQXDFLyQ�ORV�FXHVWLRQDULRV�XWLOL]DGRV��
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DATOS GENERALES 

Nombre de la empresa: Nº Centros de Trabajo: 

Actividad de la empresa: CNAE: 

Dirección completa de contacto: 

Teléfono: Fax: E-mail: 

Persona Contacto: Cargo: 

DATOS SOBRE EL PERSONAL       (*) datos medios año 2005 

Nº Trabajadores (*):                          Nº Hombres (*):                          Nº Mujeres (*):                           

¿Hay trabajadoras embarazadas?         NO                  SI                   ¿Cuántas (*)? 

¿Hay trabajadores discapacitados?       NO                  SI                   ¿Cuántos (*)? 

¿Hay trabajadores de edad comprendida entre 16 y 18 años?    NO       SI      ¿Cuántos (*)? 

¿Hay trabajadores extranjeros?             NO                  SI                   ¿Cuántos (*)? 

TIPOLOGÍA DE CONTRATO    (*) datos medios año 2005 

TIPO DE CONTRATO Nº TRABAJADORES (*) 

Eventual  

Fijo  

Fijo discontinuo  

Aprendiz o en prácticas  

Empresa de trabajo temporal  

Otros: _________________________________   

GESTIÓN PREVENTIVA 

¿Ha habido algún requerimiento de la inspección de trabajo sobre prevención?     NO          SI 

En caso afirmativo ¿ha sido levantada acta de infracción?                            NO          SI 

 

¿Existen representantes de los trabajadores?            NO                   SI  

¿Están designados Delegados de Prevención?          NO                   SI        ¿Cuántos? 

¿Se ha proporcionado formación a los Delegados de Prevención?        NO                  SI 

¿Los trabajadores o sus representantes participan o son consultados sobre acciones que puede tener efectos 
sustanciales sobre su seguridad?          NO                   SI 

¿Existe obligación de constituir Comité de Seguridad y Salud?    NO          SI          No sabe 

En caso afirmativo: 

¿Se ha formado el Comité de Seguridad y Salud?                                         NO          SI 

¿Se han desarrollado sus normas de funcionamiento?                                  NO          SI 

¿Hay registro de las Actas de reunión del Comité de Seguridad y Salud?     NO          SI 
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*(67,Ï1�35(9(17,9$��&RQWLQXDFLyQ��
Modalidad de organización de la prevención elegida. Marcar la opción para cada especialidad: 

 Servicio de Prevención  

 Propio Ajeno Propio 
Mancomunado 

Trabajador designado 

Seguridad      (*) 

Higiene     (*) 

Ergonomía y Psicosociología     (*) 

Medicina del trabajo     (*) 

(*) Indicar formación en prevención de riesgos laborales 

 

¿Cuándo se lleva a cabo la vigilancia de la salud de los trabajadores? 

A intervalos periódicos:  NO          SI 

Inicial tras la incorporación de un nuevo trabajador:  NO          SI 

Tras ausencias prolongadas del trabajo por motivos de salud:  NO          SI 

 

¿Aplican procedimientos relacionados con la prevención de riesgos laborales?     NO          SI 

¿Tienen implantado un Sistema de Gestión de la Prevención conforme a la Norma OHSAS 18001? 

 NO          SI          En caso afirmativo, ¿está el Sistema certificado por alguna entidad 
externa de certificación?       NO          SI 

 
Marque con una X la documentación de Prevención de Riesgos Laborales de que disponga: 

 Plan de prevención de riesgos laborales 

 Evaluación de riesgos laborales 

 Planificación de la actividad preventiva 

 Política de prevención 

 Plan de emergencia 

¿Se han designado trabajadores para actuar ante emergencias?  NO          SI 

¿Se informa a los trabajadores de los riesgos y la manera de prevenirlos?  NO          SI 

¿Facilitan a los trabajadores formación en materia preventiva?  NO          SI 
 

¿Se facilitan equipos de protección individual certificados a los trabajadores que lo necesitan en 
función de su puesto de trabajo?                                 NO          SI 

En caso afirmativo, ¿se exige su uso?               NO          SI 
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GESTIÓN PREVENTIVA (Continuación) 

¿Han tenido accidentes laborales a lo largo del año 2005?       NO          SI 

En caso afirmativo: 

 Leves                    Cuantos: 

 Graves                  Cuantos: 

 Muy Graves           Cuantos: 

¿Cuál es la duración media de la baja? __________________________________________ 

¿Cuál es el accidente de trabajo más común? _____________________________________ 

¿Cuál es la causa? __________________________________________________________ 

¿Realizan la investigación de accidentes?         NO          SI 

 

 

 

¿Se proporciona información sobre Prevención de Riesgos Laborales a las contratas y subcontratas 
con las que se trabaja?      

 NO          SI          No procede (no se trabaja con contratas y subcontratas) 

¿Las contratas y subcontratas entregan información sobre Prevención de Riesgos Laborales?      

 NO          SI          No procede (no se trabaja con contratas y subcontratas) 

 

 

 

¿Se incorporan habitualmente trabajadores con relaciones de trabajo temporales o de duración 
determinada?     NO          SI    En caso afirmativo, marque las actividades que se realizan: 

 Gozan del mismo nivel de protección que los restantes trabajadores 

 Se aseguran de su adecuación desde el punto de vista de la prevención de riesgos laborales 
para la realización de los servicios requeridos 

 Se les proporciona formación e información en materia preventiva 

 

 

 

¿Se contratan trabajadores a través de Empresas de Trabajo Temporal?         NO          SI 

En caso afirmativo, marque las actividades que se realizan: 

 Se informa a la ETT de los riesgos laborales del puesto de trabajo de que se trate 

 Los trabajadores de la ETT gozan del mismo nivel de protección que los demás trabajadores 

�
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PUESTO DE TRABAJO:  

ESTUDIOS REALIZADOS: 

* (se pide la media del número de 
trabajadores en el año 2005 en 

éste puesto de trabajo) 

Nº Trabajadores Sin estudios * : _____________________________ 

Nº Trabajadores con Estudios Básicos (EGB, ESO) * : __________ 

Nº Trabajadores con Bachillerato (BUP, LOGSE) *: _____________ 

Nº Trabajadores con Formación Profesional *: _________________ 

Nº Trabajadores con Estudios Universitarios *: ________________ 

Otros *___________________________________________________ 

FUNCIONES Y TAREAS 

Principales tareas o actividades que son realizadas en el desarrollo del puesto de trabajo: 

 
 

0$48,1$5,$�87,/,=$'$�
Máquinas utilizadas en el puesto de trabajo: 

HERRAMIENTAS DE TRABAJO UTILIZADAS 

Herramientas manuales del puesto: 
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MANIPULACIÓN DE PRODUCTOS QUÍMICOS 

Productos químicos utilizados: 

 

EQUIPOS DE PROTECCIÓN INDIVIDUAL 

Protectores de la cabeza 
 Casco de seguridad 

 
Protectores auditivos 

 Tapones, orejeras 
 Casco antirruido 

 
Protectores de ojos y cara 

 Gafas de protección 
 
Protectores de manos y brazos  

 Guantes contra riesgos mecánicos 
 Guantes dieléctricos 

 
Protectores de pies y piernas 

 Calzado de seguridad 
 Suelas amovibles antiperforaciones 
 Calzado dieléctrico 

 

Protectores de tronco y abdomen  
 Cinturones de sujeción del tronco 

 
Protectores del cuerpo 

 Equipos de protección contra caídas de    
altura 

 
Otros (especificar): 

,1)250$&,Ï1�<�)250$&,Ï1�(1�0$7(5,$�'(�35(9(1&,Ï1�'(�5,(6*26�
¿Han recibido los trabajadores formación sobre prevención de riesgos laborales, centrada en su puesto de 
trabajo?      SI          NO 

¿Se proporciona formación a los trabajadores sobre utilización de maquinaria y/o herramientas?  

 SI          NO 

En caso afirmativo, la formación es   Sólo teórica       Sólo práctica       Teórica y práctica 

¿Han sido informados los trabajadores sobre los riesgos laborales a los que están expuestos? 

 SI          NO  

 
�
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�

$�FRQWLQXDFLyQ�SDVDPRV�D�H[SRQHU� ORV� UHVXOWDGRV�REWHQLGRV��D�SDUWLU�GHO�DQiOLVLV�GH� ORV�FXHVWLRQDULRV�
UHDOL]DGRV�D�ODV�HPSUHVDV�DVRFLDGDV�DO�VHFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��

�
/DV�HPSUHVDV�TXH�KDQ�FRODERUDGR�HQYLDQGR�ORV�FXHVWLRQDULRV��RFXSDQ�����WUDEDMDGRUHV��VHJ~Q�ORV�GDWRV�

SURSRUFLRQDGRV�SRU�ODV�PLVPDV��
�
8Q�HVWXGLR�PiV�GHWDOODGR�\�SURIXQGR�GH�FDGD�XQD�GH�ODV�REOLJDFLRQHV�SUHYHQWLYDV�FRUUHVSRQGLHQWHV�D�ORV�

SXQWRV�HVWXGLDGRV��HVWiQ�HQ�HO�&DStWXOR�GH�³2UJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�HQ�OD�HPSUHVD´��
�
�

7DPDxR�PHGLR�GH�ODV�HPSUHVDV�TXH�KDQ�FRODERUDGR��
 

13%

38%
49%

0%

Menos de 10
trabajadores

Entre 10 y 49
trabajadores
Entre 50 y 249
trabajadores

Más de 250
trabajadores

 �
&RPR�VH�REVHUYD��GH�ODV�HPSUHVDV�REMHWR�GHO�SUHVHQWH�HVWXGLR��TXH�K\DQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�

GHO�PLVPR��
• 8Q������WLHQHQ�PHQRV�GH����WUDEDMDGRUHV��
• 8Q������WLHQH�HQWUH����\����WUDEDMDGRUHV�
• 8Q������WLHQH�HQWUH����\�����WUDEDMDGRUHV��
• 1LQJXQD�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�WLHQH�PiV�GH�����WUDEDMDGRUHV�
�

3RUFHQWDMH�KRPEUHV���PXMHUHV��
�

67%

33% Nº HOMBRES

Nº MUJERES

��
&RPR�VH�REVHUYD�HQ�HO�JUiILFR�HO������GH�ORV�WUDEDMDGRUHV�GH�ODV�HPSUHVDV�HVWXGLDGDV�VRQ�KRPEUHV�\�HO�

�����VRQ�PXMHUHV��SRU�OR�TXH�VH�WUDWD�GH�XQ�VHFWRU�PD\RULWDULDPHQWH�PDVFXOLQR��
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(VWXGLRV�UHDOL]DGRV��
�

8% 
27% 

48% 

17% 

Trabajadores con 
estudio básicos (EGB, 
ESO) 
Trabajadores con 
bachillerato (BUP, 
LOGSE) 
Trabajadores con 
formación profesional 

Trabajadores con 
estudios universitarios 

 �
(O�QLYHO�GH�HVWXGLRV�GH�ORV�WUDEDMDGRUHV�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV��HVWi�FRPSXHVWR�SRU� 

• 8Q�����GH�WUDEDMDGRUHV�FRQ�HVWXGLRV�EiVLFRV��
• 8Q������GH�WUDEDMDGRUHV�FRQ�HVWXGLRV�XQLYHUVLWDULRV��
• 8Q������GH�WUDEDMDGRUHV�FRQ�EDFKLOOHUDWR��
• 8Q������GH�WUDEDMDGRUHV�FRQ�HVWXGLRV�GH�IRUPDFLyQ�SURIHVLRQDO��

�
(O�SRUFHQWDMH�GH�WUDEDMDGRUHV�FRQ�HVWXGLRV��\D�VHD�GH�IRUPDFLyQ�SURIHVLRQDO�R�XQLYHUVLWDULRV��HV�HOHYDGR��

(O� QLYHO� GH� FXDOLILFDFLyQ� GHO� SHUVRQDO� GHEH� WHQHUVH� HQ� FXHQWD� D� OD� KRUD� GH� LPSDUWLU� IRUPDFLyQ� VREUH�
SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��

�
�

3RUFHQWDMH�GH�HPSUHVDV�FRQ�FROHFWLYRV�TXH�KDQ�GH�VHU�REMHWR�GH�HVSHFLDO�SURWHFFLyQ��
�

 
Embarazadas 

62% 

38% NO 

SI 

      

 
Discapacitados 

56% 

44% NO 

SI 

��

Menores de edad

100%

0%
NO

SI

      

 

Trabajadores extranjeros 

56% 
44% NO 

SI 

��
$QDOL]DQGR� ORV� GDWRV� GH� ORV� JUiILFRV� GH� ODV� HPSUHVDV� SDUWLFLSDQWHV� VH� REVHUYD� TXH�� GH� WRGDV� ODV�

HPSUHVDV�HVWXGLDGDV��VH�GDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��
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• 8Q������GH�ODV�HPSUHVDV�KDQ�FRQWDGR�GXUDQWH�HO�DxR�������FRQ�WUDEDMDGRUDV�HQ�VLWXDFLyQ�GH�
HPEDUD]R��ODFWDQFLD�R�SRVSDUWR��

• 8Q������GH�ODV�HPSUHVDV�WLHQH�HQ�VX�SODQWLOOD�DOJ~Q�WUDEDMDGRU�FRQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG�R�
PLQXVYDOtD��

• 1LQJXQD�GH�ODV�HPSUHVDV�WLHQHQ�FRQWUDWDGRV�WUDEDMDGRUHV�PHQRUHV�GH�HGDG��
• 8Q������GH�ODV�HPSUHVDV�HVWXGLDGDV�FXHQWD�FRQ�WUDEDMDGRUHV�H[WUDQMHURV��

�
0DUFR�OHJDO��7RGRV�HVWRV�FROHFWLYRV�KDQ�GH�VHU�REMHWR�GH�XQD�HVSHFLDO�SURWHFFLyQ��WDO�\�FRPR�VH�VHxDOD�

HQ� HO� &DStWXOR� GH� ³2UJDQL]DFLyQ� GH� OD� SUHYHQFLyQ� HQ� OD� HPSUHVD´�� GHELpQGRVH� YHULILFDU� TXH�� SRU� VXV�
FDUDFWHUtVWLFDV�� SXHGHQ� GHVHPSHxDU� VLQ� ULHVJR� VXV� SXHVWRV� GH� WUDEDMR�� DGRSWiQGRVH� HQ� FDVR� QHFHVDULR�
PHGLGDV�DGLFLRQDOHV�GH�SURWHFFLyQ��S��HM��DGDSWDFLyQ�GHO�SXHVWR�GH�WUDEDMR���

�
$OJR�PHQRV�GH�OD�PLWDG�GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�HQ�HVWH�HVWXGLR�WLHQHQ�WUDEDMDGRUHV�H[WUDQMHURV�

HQ� SODQWLOOD� ������� 'HEH� JDUDQWL]DUVH� TXH� ORV� WUDEDMDGRUHV� H[WUDQMHURV� HQWLHQGDQ� SHUIHFWDPHQWH� OD�
IRUPDFLyQ�VREUH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�\�PHGLGDV�SUHYHQWLYDV�D�DGRSWDU��

�
�

7UDEDMDGRUHV�GH�(PSUHVDV�GH�7UDEDMR�7HPSRUDO��
�

22%

78%

Si

No

��
8Q������GH�ODV�HPSUHVDV�HVWXGLDGDV�GLVSRQHQ�GH�WUDEDMDGRUHV�LQFRUSRUDGRV�D�WUDYpV�GH�(77��
�
0DUFR�OHJDO��(VWRV�WUDEDMDGRUHV�GHEHUiQ�GLVIUXWDU�GHO�PLVPR�QLYHO�GH�SURWHFFLyQ�HQ�PDWHULD�GH�VHJXULGDG�

\� VDOXG� TXH� HO� UHVWR� GH� ORV� WUDEDMDGRUHV�� SRU� OR� TXH� H[LVWH� XQD� GLVWULEXFLyQ� GH� UHVSRQVDELOLGDGHV� \�
REOLJDFLRQHV��HQ�PDWHULD�SUHYHQWLYD��HQWUH�OD�HPSUHVD�XVXDULD�\�OD�(77��

�
�

7LSR�GH�UHODFLyQ�ODERUDO��
�

20%

72%

5% 3%

Eventual

Fijo

Aprendiz o en
prácticas

Empresa de
Trabajo Temporal

�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

�
'H� WRGRV� ORV� WUDEDMDGRUHV�SHUWHQHFLHQWHV�D� ODV�HPSUHVDV�DQDOL]DGDV��VHJ~Q�GDWRV�FRUUHVSRQGLHQWHV�DO�

DxR�������
• 8Q������WLHQH�FRQWUDWR�GH�WUDEDMR�ILMR��
• 8Q������HVWi�FRQWUDWDGR�HYHQWXDOPHQWH��
• 8Q����HVWi�HQ�VLWXDFLyQ�GH�DSUHQGL]DMH�GH�SUiFWLFDV��
• 8Q�����HVWi�FRQWUDWDGR�D�WUDYpV�GH�XQD�HPSUHVD�GH�WUDEDMR�WHPSRUDO��

�
0DUFR� OHJDO��6H�UHFXHUGD�TXH�WRGRV� ORV�WUDEDMDGRUHV�GHEHQ�JR]DU�GHO�PLVPR�QLYHO�GH�SURWHFFLyQ��FRQ�

LQGHSHQGHQFLD�GH�VX�UHODFLyQ�MXUtGLFD�FRQ�OD�HPSUHVD��
�
�
6LVWHPDV�GH�*HVWLyQ�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��
�

 

Aplicación de procedimientos de prevención  
de riesgos laborales 

0% 

100% 

NO 

SI 

 �
/D� WRWDOLGDG� GH� ODV� HPSUHVDV� SDUWLFLSDQWHV� HQ� HVWH� HVWXGLR�� KDQ� PDQLIHVWDGR� TXH� Vt� DSOLFD�

SURFHGLPLHQWRV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�HQ�VXV�DFWLYLGDGHV��
�

0DUFR�OHJDO��/DV�HPSUHVDV�GHEHQ�GLVSRQHU�GH�XQ�VLVWHPD�GH�JHVWLyQ�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��
\D�TXH�OD�SUHYHQFLyQ�HV�XQ�FRPSRQHQWH�PiV�GH�OD�DFWLYLGDG�SURGXFWLYD�\�FRPR�WDO�GHEH�VHU�REMHWR�GH�OD�
JHVWLyQ� \� HVWUDWHJLD� HPSUHVDULDO�� 3UHFLVDPHQWH�� OD� ILQDOLGDG� GH� OD� /H\� �������� GH� UHIRUPD� GHO� PDUFR�
QRUPDWLYR�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��HV�OD�LQWHJUDFLyQ�GH�OD�SUHYHQFLyQ�HQ�HO�VLVWHPD�GH�JHVWLyQ�GH�
OD�HPSUHVD��WDQWR�HQ�HO�FRQMXQWR�GH�VXV�DFWLYLGDGHV�FRPR�HQ�WRGRV�ORV�QLYHOHV�MHUiUTXLFRV�GH�OD�PLVPD��6H�
KDUi�PHGLDQWH� OD� LPSODQWDFLyQ� \� DSOLFDFLyQ� GH� XQ� 3ODQ� GH� SUHYHQFLyQ�� HV� GHFLU� WHQLHQGR� XQ� VLVWHPD� GH�
JHVWLyQ�GH�OD�SUHYHQFLyQ�HIHFWLYR��

�
�

5HSUHVHQWDFLyQ�GH�ORV�WUDEDMDGRUHV��'HOHJDGRV�GH�3UHYHQFLyQ��
 

 
Representación de los  

trabajadores 

33% 

67% 

NO 

SI 

      

 
Delegados de prevención 

33% 

67% 

NO 

SI 

 
 
 



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

 
 

Formación delegados de  
prevención 

33% 

67% 

NO 

SI 

      

 
Consulta a los trabajadores en  

materia preventiva 

11% 

89% 

NO 

SI 

 �
/RV�JUiILFRV�DQDOL]DGRV�QRV�PXHVWUDQ�TXH��

• 8Q������GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�HQ�HO�HVWXGLR�PDQLILHVWDQ�GLVSRQHU�GH�UHSUHVHQWDFLyQ�GH�
ORV�WUDEDMDGRUHV��

• (Q�XQ�����GH�ODV�PLVPDV�H[LVWHQ�GHOHJDGRV�GH�SUHYHQFLyQ��
• 'H� ODV� HPSUHVDV� TXH� FXHQWDQ� FRQ� GHOHJDGRV� GH� SUHYHQFLyQ�� XQ� ���� PDQLILHVWD� KDEHU�

SURSRUFLRQDGR�IRUPDFLyQ�HVSHFtILFD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��GH�QLYHO�EiVLFR�SDUD�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV��D�HVWD�ILJXUD�UHSUHVHQWDWLYD�GH�ORV�WUDEDMDGRUHV��

• 8Q������GH�ODV�HPSUHVDV�HQFXHVWDGDV�VHxDOD�TXH�VH�FRQVXOWD�D�ORV�WUDEDMDGRUHV�VREUH�DTXHOODV�
FXHVWLRQHV�TXH�DIHFWDQ�D�OD�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��

�
0DUFR�OHJDO��/RV�GHOHJDGRV�GH�SUHYHQFLyQ��VRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�FRQ�IXQFLRQHV�

HVSHFtILFDV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�HQ�HO�WUDEDMR��6L�ELHQ��VX�H[LVWHQFLD��UHTXLHUH�HO�TXH�ORV�
UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�R��ORV�SURSLRV�WUDEDMDGRUHV��HMHU]DQ�VX�GHUHFKR�GH�SDUWLFLSDFLyQ��

�
(V� XQD� ILJXUD� TXH�� SRU� VXV� IXQFLRQHV�� FRQWULEX\H� SRU� OR� JHQHUDO� GH� XQD� IRUPD�PX\� SRVLWLYD�� D�

DOFDQ]DU�PD\RUHV�\�PHMRUHV�QLYHOHV�GH�OD�DFWLYLGDG�SUHYHQWLYD�HQ�OD�HPSUHVD��6L�QR�H[LVWH�GHOHJDGR�GH�
SUHYHQFLyQ��VH�GHEH�IRPHQWDU�OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HQ�ODV�FXHVWLRQHV�TXH�SXHGDQ�DIHFWDU�
D�VX�VHJXULGDG�\�VDOXG��

�
3RU�VX�SDUWH�� VH�GHEH�SURSRUFLRQDU�D� ORV�GHOHJDGRV�GH�SUHYHQFLyQ� ORV�PHGLRV�\� OD� IRUPDFLyQ��HQ�

PDWHULD�GH�SUHYHQFLyQ��TXH�UHVXOWHQ�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
�
�
&RPLWp�GH�VHJXULGDG�\�VDOXG��
 

 
Obligación de constituir Comité  

de Seguridad y Salud 

33% 

45% 

22% NO 

SI 

No sabe 

      

 
Constitución del Comité de  

Seguridad y Salud 

56% 
44% NO 

SI 

 



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

 
 

Desarrollo de normas de  
funcionamiento 

56% 
44% NO 

SI 

      

 
Registro de Actas de reunión 

56% 
44% NO 

SI 

 �
$QDOL]DQGR�ORV�GDWRV�GH�ORV�JUiILFRV��FRPSUREDPRV�TXH��

• 8Q������GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�PDQLILHVWDQ�TXH�WLHQHQ�REOLJDFLyQ�GH�&RQVWLWXLU�&RPLWp�
GH�6HJXULGDG�\�6DOXG��XQ������VHxDOD�QR�WHQHU�REOLJDFLyQ�GH�FRQVWLWXLUOR�\�XQ������GHVFRQRFH�
WDO�FXHVWLyQ��

• 3UiFWLFDPHQWH� WRGDV� ODV� HPSUHVDV� TXH� KDQ� PDQLIHVWDGR� TXH� WLHQHQ� REOLJDFLyQ� GH� FRQVWLWXLU�
&RPLWp�GH�6HJXULGDG��OR�KDQ�KHFKR��HQ�FRQFUHWR�XQ�������(O�PLVPR�SRUFHQWDMH�KD�GHVDUUROODGR�
VXV�QRUPDV�GH�IXQFLRQDPLHQWR�\�GLVSRQHQ�GH�UHJLVWUR�GH�ODV�$FWDV�GH�UHXQLyQ��

�
0DUFR� OHJDO�� 5HFRUGHPRV� �VHJ~Q� VH� LQGLFD� HQ� HO� &DStWXOR� GH� ³2UJDQL]DFLyQ� GH� OD� SUHYHQFLyQ� HQ� OD�

HPSUHVD´��TXH�OD�H[LVWHQFLD�GHO�&RPLWp�GH�6HJXULGDG�\�6DOXG��HV�XQD�REOLJDFLyQ�HPSUHVDULDO�TXH�VXUJH�GH�
XQ� GHUHFKR� SUHYLR� GH� ORV� WUDEDMDGRUHV� �\D� TXH� HVWi� IRUPDGR� SRU� ORV� GHOHJDGRV� GH� SUHYHQFLyQ� \� SRU� HO�
HPSUHVDULR�R� VXV� UHSUHVHQWDQWHV��HQ�Q~PHUR� LJXDO�DO�GH� ORV�GHOHJDGRV�GH�SUHYHQFLyQ���6H�FRQVWLWXLUi�HQ�
WRGDV�ODV�HPSUHVDV�R�FHQWURV�GH�WUDEDMR�TXH�FXHQWHQ�FRQ����y�PiV�WUDEDMDGRUHV��

�
'HEH�FXPSOLU�FRQ�H[LJHQFLDV�OHJDOHV�HQ�FXDQWR�D�OD�REOLJDFLyQ�GH�UHXQLUVH�\�DFWDV�GH�GLFKDV�UHXQLRQHV��

�
�
0RGDOLGDG�GH�RUJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�  
 

89%

11%

Servicio de Prevención Ajeno

Servicio de Prevención Propio Mancomunado
 �

6HJ~Q�ORV�UHVXOWDGRV�GHO�HVWXGLR��GH�ODV�HPSUHVDV�TXH�KDQ�FRODERUDGR�UHPLWLHQGR�ORV�FXHVWLRQDULRV��
• 8Q� �����PDQLILHVWD� WHQHU� FRQFHUWDGD� OD� DFWLYLGDG� SUHYHQWLYD� FRQ� XQ� 6HUYLFLR� GH� 3UHYHQFLyQ�

$MHQR��
• 8Q� ��� �� GH� ODV� HPSUHVDV� SDUWLFLSDQWHV� GLVSRQHQ� GH� XQ� 6HUYLFLR� GH� 3UHYHQFLyQ� 3URSLR�

0DQFRPXQDGR��
�

0DUFR� OHJDO��(Q�WRGR�FDVR��HO�HPSUHVDULR�WLHQH�HO�GHEHU�GH�SURWHFFLyQ�GHO�WUDEDMDGRU�\��SRU�HOOR�GHEH�
FRQVWLWXLU�XQD�RUJDQL]DFLyQ�HVSHFtILFD��PHGLDQWH�DOJXQD�GH�ODV�PRGDOLGDGHV�HVWDEOHFLGDV�SRU�OD�OHJLVODFLyQ��D�
ILQ�GH�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�OD�DFFLyQ�SUHYHQWLYD�VHD�UHDOL]DGD�GH�XQ�PRGR�HILFD]��

�
/D�RUJDQL]DFLyQ�GH� OD�SUHYHQFLyQ�GHEH�HVWDU� LQWHJUDGD�HQ�WRGRV�ORV�QLYHOHV�MHUiUTXLFRV�\�HQ�WRGDV�ODV�

DFWXDFLRQHV�TXH�OOHYH�D�FDER�OD�HPSUHVD��



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�
9LJLODQFLD�GH�OD�VDOXG��5HDOL]DFLyQ�GH�UHFRQRFLPLHQWRV�PpGLFRV��
�

En intervalos periódicos

11%

89%

NO

SI

      

Inicio

22%

78%

NO

SI

��
Tras ausencias prolongadas por 

motivos de salud

78%

22%
NO

SI

��
$QDOL]DQGR�ORV�JUiILFRV��UHVSHFWR�D�OD�YLJLODQFLD�GH�OD�VDOXG��

• 8Q������GH�ODV�HPSUHVDV�SDUWLFLSDQWHV�HQ�HO�HVWXGLR�RIUHFH�D�VXV�WUDEDMDGRUHV�OD�UHDOL]DFLyQ�GH�
UHFRQRFLPLHQWRV�PpGLFRV�D�LQWHUYDORV�SHULyGLFRV��

• 5HVSHFWR�D�ORV�UHFRQRFLPLHQWRV�PpGLFRV�GH�QXHYD�LQFRUSRUDFLyQ��VH�OOHYDQ�D�FDER�HQ�XQ������
GH�ODV�HPSUHVDV��

• 8Q� �����GH� ODV� HPSUHVDV� HQFXHVWDGDV� UHDOL]D� R� WLHQH� SUHYLVWR� UHDOL]DU�� HQ� FDVR� GH� GDUVH� OD�
FLUFXQVWDQFLD�� UHFRQRFLPLHQWRV� PpGLFRV� GH� ORV� WUDEDMDGRUHV� TXH� KD\DQ� HVWDGR� DXVHQWHV� GH�
PDQHUD�SURORQJDGD�SRU�PRWLYRV�GH�VDOXG��SDUD�YHULILFDU�TXH�SXHGHQ�GHVHPSHxDU�VLQ�ULHVJRV�VX�
SXHVWR�GH�WUDEDMR��

�
0DUFR�OHJDO��7DO�\�FRPR�\D�VH�FRPHQWD�HQ�HO�&DStWXOR�GH�³2UJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�HQ�OD�HPSUHVD´��

HO�HPSUHVDULR�JDUDQWL]DUi�D�ORV�WUDEDMDGRUHV�D�VX�VHUYLFLR�OD�YLJLODQFLD�SHULyGLFD�GH�VX�HVWDGR�GH�VDOXG�HQ�
IXQFLyQ�GH�ORV�ULHVJRV�LQKHUHQWHV�D�VX�WUDEDMR��(VWD�JDUDQWtD�GH�YLJLODQFLD�GH�OD�VDOXG�HV�XQ�GHEHU�SDUD�HO�
HPSUHVDULR��UHDOPHQWH�GHEH�VHU�RIUHFLGD�D�FDGD�WUDEDMDGRU��\��VDOYR�FLHUWDV�H[FHSFLRQHV�XQ�GHUHFKR�SDUD�
ORV�WUDEDMDGRUHV��

�
/D�HYDOXDFLyQ�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�GHEH�VHU��

- ,QLFLDO��QXHYDV�LQFRUSRUDFLRQHV�R�DVLJQDFLRQHV�D�WDUHDV�FRQ�QXHYRV�ULHVJRV��
- 7UDV�DXVHQFLDV�SURORQJDGDV�GHO�WUDEDMR�SRU�PRWLYRV�GH�VDOXG�
- $�LQWHUYDORV�SHULyGLFRV�

�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

�
$FWXDFLRQHV�GH�OD�,QVSHFFLyQ�GH�7UDEDMR��
�

 
Requerimientos de la inspección 

78% 

22% 
NO 

SI 

������

 
Acta de infracción 

100% 

0% NO 

SI 

��
'HO�DQiOLVLV�GH�ORV�JUiILFRV��UHVXOWD�TXH��

�� 8Q������GH�ODV�HPSUHVDV�TXH�KDQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�HVWXGLR�PDQLILHVWDQ�TXH�
KDQ�WHQLGR�DOJ~Q�UHTXHULPLHQWR�GH�OD�,QVSHFFLyQ�GH�7UDEDMR��HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�
ODERUDOHV��

��'H� ODV� HPSUHVDV� TXH� KDQ� WHQLGR� UHTXHULPLHQWR�� QLQJXQD� PDQLILHVWD� KDEHU� VLGR� VDQFLRQD� SRU�
LQFXPSOLPLHQWRV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG��

�
�
3ODQ�GH�SUHYHQFLyQ��(YDOXDFLyQ�GH�5LHVJRV�\�3ODQLILFDFLyQ�GH�OD�DFWLYLGDG�SUHYHQWLYD��
�

 
Evaluación de riesgos 

11% 

89% 

NO 

SI 

������

 
Plan de prevención 

11% 

89% 

NO 

SI 

��
 

Planificación de la prevención 

11% 

89% 

NO 

SI 

������

 
Política de prevención de riesgos  

laborales 

11% 

89% 

NO 

SI 

�
�

$QDOL]DQGR�ORV�UHVXOWDGRV�GH�ORV�JUiILFRV��UHVXOWD�TXH��
• 8Q������GH� ODV�HPSUHVDV�SDUWLFLSDQWHV�HQ�HVWH�HVWXGLR�PDQLILHVWD�WHQHU�UHDOL]DGR�XQ�3ODQ�GH�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��(YDOXDFLyQ�GH�ULHVJRV��3ODQLILFDFLyQ�GH�OD�DFWLYLGDG�SUHYHQWLYD�
\�XQD�3ROtWLFD�GH�DFWXDFLyQ�VREUH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HVWDEOHFLGD�\�GLIXQGLGD��

�
0DUFR�OHJDO��6H�UHFXHUGD�OR�\D�FRPHQWDGR�HQ�HO�&DStWXOR�UHODWLYR�D�³2UJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�HQ�OD�

HPSUHVD´��TXH�HO�3ODQ�GH�3UHYHQFLyQ�GHEH�LQFOXLU��
- /D�HVWUXFWXUD�RUJDQL]DWLYD�
- /DV�UHVSRQVDELOLGDGHV�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

- /DV�IXQFLRQHV�
- /DV�SUiFWLFDV�
- /RV�SURFHGLPLHQWRV�
- /RV�SURFHVRV�
- /RV�UHFXUVRV�QHFHVDULRV�SDUD�UHDOL]DU�OD�DFFLyQ�GH�SUHYHQFLyQ�

�
6H�WUDWD�GH�GHWHUPLQDU�ODV�IXQFLRQHV�VREUH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�TXH�GHEH�FXPSOLU�WRGR�HO�

SHUVRQDO�GH�ODV�HPSUHVDV��
�

/RV�LQVWUXPHQWRV�HVHQFLDOHV�SDUD�OD�JHVWLyQ�\�DSOLFDFLyQ�GH�HVWH�SODQ�VRQ��
- /D�HYDOXDFLyQ�GH�ULHVJRV�
- /D�SODQLILFDFLyQ�GH�OD�DFWLYLGDG�SUHYHQWLYD�

�
7RGR�HOOR�FRQ�OD�ILQDOLGDG�GH�LQWHJUDU�OD�SUHYHQFLyQ�HQ�HO�VLVWHPD�GH�JHVWLyQ�GH�OD�HPSUHVD��WDQWR�HQ�HO�

FRQMXQWR�GH�VXV�DFWLYLGDGHV�FRPR�HQ�WRGRV�ORV�QLYHOHV�MHUiUTXLFRV�GH�OD�PLVPD���
�
3RU�RWUR�ODGR��³OD�SROtWLFD�GH�SUHYHQFLyQ�GHEH�SODVPDUVH�SRU�HVFULWR�\�GHEH�FRQWHQHU�HO�FRPSURPLVR�GH�OD�

HPSUHVD�SDUD�OOHYDU�D�FDER�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�GH�SURWHFFLyQ´��
�
6H�HQWLHQGH�SRU�SROtWLFD�HO�FRQMXQWR�GH�GLUHFWULFHV�\�REMHWLYRV�JHQHUDOHV�GH�XQD�RUJDQL]DFLyQ�UHODWLYRV�D�

OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��WDO�\�FRPR�VH�H[SUHVDQ�IRUPDOPHQWH�SRU�OD�GLUHFFLyQ�GH�OD�HPSUHVD���
�
)LQDOPHQWH�VH�LQGLFD�TXH��HO�HPSUHVDULR�GHEH�HODERUDU�\�FRQVHUYDU�D�GLVSRVLFLyQ�GH�OD�$XWRULGDG�/DERUDO��

HQWUH� RWUD�� OD� VLJXLHQWH� GRFXPHQWDFLyQ�� 3ODQ� GH� SUHYHQFLyQ�� (YDOXDFLyQ� GH� 5LHVJRV�� 3ODQLILFDFLyQ� GH� OD�
DFWLYLGDG�SUHYHQWLYD��
�
�
$FWXDFLyQ�DQWH�HPHUJHQFLDV��
�

Medidas de emergencia

11%

89%

NO

SI

      

Trabajadores designados para 
actuar ante emergencias

33%

67%

NO

SI

 �
/RV�JUiILFRV�LQGLFDQ�TXH��

• 8Q������GH�ODV�HPSUHVDV�HQFXHVWDGDV�GLVSRQHQ�GH�XQ�3ODQ�GH�(PHUJHQFLD�R��DO�PHQRV��GH�XQDV�
QRUPDV�GH�DFWXDFLyQ�HQ�FDVR�GH�HPHUJHQFLD�\�HYDFXDFLyQ��

• 8Q������GH� ODV� FLWDGDV�HPSUHVDV�KDQ�DWULEXLGR� IXQFLRQHV�D�DOJXQR�GH� ORV� WUDEDMDGRUHV�SDUD�
DFWXDU�DQWH�VLWXDFLRQHV�GH�HPHUJHQFLD��SURSRUFLRQDQGR�OD�IRUPDFLyQ�RSRUWXQD�DO�UHVSHFWR��

�
0DUFR� OHJDO��6H�UHFXHUGD�TXH�HO�HPSUHVDULR�WLHQH�TXH�DQDOL]DU� ODV�SRVLEOHV�VLWXDFLRQHV�GH�HPHUJHQFLD�

TXH�SXHGDQ�GDUVH�HQ�OD�HPSUHVD��VHJ~Q�WDPDxR��DFWLYLGDG�\�SUHVHQFLD�GH�SHUVRQDV�DMHQDV��\�DGRSWDU�ODV�
PHGLGDV� QHFHVDULDV� HQ� PDWHULD� GH� SULPHURV� DX[LOLRV�� OXFKD� FRQWUD� LQFHQGLRV� \� HYDFXDFLyQ� GH� ORV�
WUDEDMDGRUHV��

�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

)RUPDFLyQ�H�LQIRUPDFLyQ�GH�ORV�WUDEDMDGRUHV��
�

 
Información sobre los riesgos  

laborales y medidas de protección  
y prevención 

0% 

100% 

NO 

SI 

�����

 
Formación en materia preventiva 

11% 

89% 

NO 

SI 

��
/RV�JUiILFRV�LQGLFDQ�TXH��

• /D�WRWDOLGDG�GH�ODV�HPSUHVDV�TXH�KDQ�FRODERUDGR�HQ�HVWH�HVWXGLR�PDQLILHVWDQ�TXH�SURSRUFLRQDQ�
D�ORV�WUDEDMDGRUHV�LQIRUPDFLyQ�VREUH�ORV�ULHVJRV�ODERUDOHV�JHQHUDOHV�\�HVSHFtILFRV��DVt�FRPR�ODV�
PHGLGDV�GH�SURWHFFLyQ�\�SUHYHQFLyQ�D�DSOLFDU��

• 8Q� ��� �� PDQLILHVWD� TXH� SURSRUFLRQD� D� ORV� WUDEDMDGRUHV� IRUPDFLyQ� HQ� PDWHULD� SUHYHQWLYD��
FHQWUDGD�HQ�VX�SXHVWR�GH�WUDEDMR��

�
0DUFR�OHJDO��6H�UHFXHUGD��TXH�HO�HPSUHVDULR�KD�GH�FXPSOLU�FRQ�OR�VLJXLHQWH��

- $GRSWDUi� ODV� PHGLGDV� DGHFXDGDV� SDUD� TXH� ORV� WUDEDMDGRUHV� UHFLEDQ� WRGDV� ODV� LQIRUPDFLRQHV�
QHFHVDULDV� HQ� UHODFLyQ� FRQ� ORV� ULHVJRV�� PHGLGDV� GH� SURWHFFLyQ� \� SUHYHQFLyQ� \� PHGLGDV� GH�
HPHUJHQFLD��

- 'HEH� JDUDQWL]DU� TXH� FDGD� WUDEDMDGRU� UHFLEH� XQD� IRUPDFLyQ� WHyULFD� \� SUiFWLFD�� VXILFLHQWH� \�
DGHFXDGD��HQ�PDWHULD�SUHYHQWLYD��FRPR�FXPSOLPLHQWR�GHO�GHEHU�GH�SURWHFFLyQ��HVWD�LQIRUPDFLyQ�
LQFOXLUtD��SRU�HMHPSOR��IRUPDFLyQ�VREUH�HO�XVR�GH�HTXLSRV�GH�WUDEDMR��KHUUDPLHQWDV��HWF����

�
�
(TXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��
�

Entrega de EPIS

11%

89%

NO

SI

      

Exigencia de uso de efectivo de los 
EPIS

11%

89%

NO

SI

��
(Q�UHODFLyQ�FRQ�ORV�(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO��
• (O������GH� ODV�HPSUHVDV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�HVWXGLR�VHxDODQ�TXH�HQWUHJDQ�(TXLSRV�GH�

3URWHFFLyQ�,QGLYLGXDOHV��(3,6��D�ORV�WUDEDMDGRUHV��RWUD�FXHVWLyQ�HV�TXH�VHDQ�ORV�DGHFXDGRV�\�TXH�
OR�WUDEDMDGRUHV�HIHFWLYDPHQWH�ORV�XWLOLFHQ���

• (O������GH�ODV�HPSUHVDV�PDQLILHVWD�H[LJLU�HO�XVR�HIHFWLYR�GH�ORV�(3,6�D�ORV�WUDEDMDGRUHV��
�
/D�PD\RU�SDUWH�GH�ODV�HPSUHVDV�KD�PDQLIHVWDGR�HQWUHJDU�ORV�VLJXLHQWHV�(3,6�D�ORV�WUDEDMDGRUHV��HQ�

IXQFLyQ�GH�ORV�GLVWLQWRV�SXHVWRV�GH�WUDEDMR���
- *XDQWHV�FRQWUD�ULHVJRV�PHFiQLFRV�
- *XDQWHV�GLHOpFWULFRV�
- *DIDV�GH�SURWHFFLyQ�
- &DO]DGR�GLHOpFWULFR�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�
(Q�PHQRU�PHGLGD�DOJXQDV�HPSUHVDV�WDPELpQ�HQWUHJDQ�ORV�VLJXLHQWHV�(3,6��

- &DVFR�GH�VHJXULGDG�
- 3URWHFWRUHV�DXGLWLYRV�
- &DO]DGR�GH�VHJXULGDG�
- 6XHODV�DPRYLEOHV�DQWLSHUIRUDFLRQHV�
- (TXLSRV�GH�SURWHFFLyQ�FRQWUD�FDtGDV�GH�DOWXUD�
- &KDOHFR�UHIOHFWDQWH�
�

0DUFR� OHJDO�� 6HJ~Q� VH� LQGLFD� HQ� ORV� &DStWXORV� GH� ³2UJDQL]DFLyQ� GH� OD� SUHYHQFLyQ� HQ� OD� HPSUHVD´� \�
³(TXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO´��HO�HPSUHVDULR�GHEHUi�SURSRUFLRQDU�D� ORV�WUDEDMDGRUHV�(3,6�DGHFXDGRV�
SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�\�YHODU�SRU�HO�XVR�HIHFWLYR�GH�ORV�PLVPRV�FXDQGR��SRU�OD�QDWXUDOH]D�GH�
ORV�WUDEDMRV�UHDOL]DGRV��VHDQ�QHFHVDULRV��

�
�

$FFLGHQWHV�GH�WUDEDMR��DxR��������
�

 
Accidentes de trabajo año 2005 

22% 

78% 

NO 

SI 

      

Gravedad de los accidentes

100%

0%0% Leve

Grave

Muy grave

�
�

 
Investigación de accidentes 

44% 
56% 

NO 

SI 

��
5HVSHFWR�D�ORV�DFFLGHQWHV�GH�WUDEDMR��VHJ~Q�VH�GHVSUHQGH�GH�ORV�JUiILFRV��

• 8Q� ����� GH� ODV� HPSUHVDV� TXH� KDQ� SDUWLFLSDGR� HQ� HO� HVWXGLR�� KD� WHQLGR� DOJ~Q� DFFLGHQWH� GH�
WUDEDMR�GXUDQWH�HO�DxR�������

• 5HVSHFWR�D�OD�JUDYHGDG�GH�ORV�DFFLGHQWHV�DFDHFLGRV��HQ�WRGDV�ODV�HPSUHVDV�TXH�ORV�KDQ�WHQLGR��
KDQ� VLGR� GH� FDUiFWHU� OHYH�� 1LQJXQD�PDQLILHVWD� KDEHU� WHQLGR� DFFLGHQWHV� JUDYHV� R�PX\�JUDYHV�
GXUDQWH�HO�DxR�������

• &RQ�UHODFLyQ�D� OD� LQYHVWLJDFLyQ�GH� ORV�DFFLGHQWHV��XQ������GH� ODV�HPSUHVDV�PDQLILHVWD�TXH� OD�
UHDOL]D��

�
(O�Q~PHUR�WRWDO�GH�DFFLGHQWHV�GH�WUDEDMR�RFXUULGRV�HQ�HO�DxR�������HQ�HO�FRQMXQWR�GH� ODV�

HPSUHVDV�SHUWHQHFLHQWHV�D�$6,0(/(&�TXH�KDQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�GH�HVWH�HVWXGLR�KD�
VLGR�����



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

�
Causas accidentes de trabajo año 2005

13%

25%
49%

13%

Cortes golpes

Lumbalgia
Sobreesfuerzos

Accidente
tráfico

Esguinces y
torceduras

��
5HVSHFWR�D�ORV�DFFLGHQWHV�GH�WUDEDMR�PiV�FRPXQHV��RFXUULGRV�GXUDQWH�HO�DxR�������HQ�ODV�HPSUHVDV�TXH�

KDQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�HVWXGLR��
• 8Q������KDQ�VLGR�FRPR�FRQVHFXHQFLD�GH�DFFLGHQWHV�GH�WUiILFR�
• 8Q�����VH�KDQ�GHELGR�D�VREUHHVIXHU]RV�
• 8Q�����GH�ORV�DFFLGHQWHV�RFXUULGRV�KDQ�VLGR�FRPR�FRQVHFXHQFLD�GH�FRUWHV�\�JROSHV�
• 8Q������VH�KD�GHELGR�D�HVJXLQFHV�\�WRUFHGXUDV�
�

/D�GXUDFLyQ�PHGLD�GH�ODV�EDMDV�FRPR�FRQVHFXHQFLD�GH�ORV�DFFLGHQWHV�GH�WUDEDMR�RFXUULGRV�
HQ�HO�DxR�������HQ�ODV�HPSUHVDV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�SUHVHQWH�HVWXGLR�HV�GH�������GtDV��
�

6H�UHFRPLHQGD�YHU�HO�DSDUWDGR�UHODWLYR�D�OD�³(YDOXDFLyQ�HFRQyPLFD�GH�FRVWHV�DVRFLDGRV�D�ORV�DFFLGHQWHV�
OHYHV�GH�WUDEDMR´�GHO�SUHVHQWH�PDQXDO��HQ�HO�TXH�VH�DQDOL]D�ORV�FRVWHV�HFRQyPLFRV�DVRFLDGRV�D�XQR�GH�ORV�
DFFLGHQWHV�GH�WUDEDMR�PiV�FDUDFWHUtVWLFR�GH�ODV�HPSUHVDV�REMHWR�GHO�SUHVHQWH�HVWXGLR��DFFLGHQWHV�GH�WUiILFR��
FRQ�XQD�GXUDFLyQ�PHGLD�GH�EDMD�GH����GtDV��

�
0DUFR�OHJDO��6H�UHFXHUGD�DTXt��OR�GLFKR�HQ�HO�&DStWXOR�GH�³2UJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�HQ�OD�HPSUHVD´��

TXH��HQ�FXDQWR�VH�SURGX]FD�XQ�GDxR�D�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��\D�VH�WUDWH�GH�DFFLGHQWH�GH�WUDEDMR�R��
HQIHUPHGDG�SURIHVLRQDO��HO�HPSUHVDULR�WLHQH�TXH�OOHYDU�D�FDER�XQD�LQYHVWLJDFLyQ�DO�UHVSHFWR��SDUD�GHWHFWDU�
VXV�FDXVDV�\�DFWXDU�VREUH�ODV�PLVPDV��SDUD�TXH�HQ�HO�IXWXUR�QR�YXHOYD�D�SURGXFLUVH��

�
$GHPiV��GHEH�WHQHUVH�D�GLVSRVLFLyQ�GH�OD�$XWRULGDG�/DERUDO��HQWUH�RWUD�GRFXPHQWDFLyQ��OD�UHODFLyQ�GH�

DFFLGHQWHV� GH� WUDEDMR� \� HQIHUPHGDGHV� SURIHVLRQDOHV� TXH� KD\DQ� FDXVDGR� DO� WUDEDMDGRU� XQD� LQFDSDFLGDG�
VXSHULRU� D� XQ� GtD� �QRUPDOPHQWH� HVWD� UHODFLyQ� OD� SURSRUFLRQD� OD� 0XWXD� GH� $FFLGHQWHV� GH� 7UDEDMR� \�
(QIHUPHGDGHV�3URIHVLRQDOHV�GH�OD�6HJXULGDG�6RFLDO�D�OD�TXH�VH�HQFXHQWUD�DVRFLDGD�OD�HPSUHVD���
�
�
&RRUGLQDFLyQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV�FRQ�FRQWUDWDV�\�VXEFRQWUDWDV��
�

 
Las contratas y subcontratas  

proporcionan información sobre  
Prevención de riesgos laborales 

11% 

45% 
44% 

NO 

SI 

No procede 

      

 Proporcionan información sobre  
Prevención de riesgos laborales a  

las contratas y subcontratas 

0% 

56% 
44% 

NO 

SI 

No 
procede 

 



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

5HVSHFWR� D� OD� FRRUGLQDFLyQ� GH� DFWLYLGDGHV� HPSUHVDULDOHV�� DQDOL]DQGR� ORV� UHVXOWDGRV� GH� ORV� JUiILFRV��
UHVXOWD�TXH��GH�ODV�HPSUHVDV�TXH�KDQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�HVWXGLR��

• 8Q�����UHFLEHQ�LQIRUPDFLyQ�VREUH�SUHYHQFLyQ�GH�ODV�FRQWUDWDV���VXEFRQWUDWDV��
• 8Q�����QR�UHFLEH�WDO�LQIRUPDFLyQ�GH�ODV�FRQWUDWDV���VXEFRQWUDWDV��
• 8Q� ��� �� GH� ODV� HPSUHVD� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� 3UHYHQFLyQ� D� ODV� FRQWUDWDV� \�

VXEFRQWUDWDV�
• 8Q������GH�ODV�HPSUHVDV�PDQLILHVWD�TXH�QR�SURFHGH�UHDOL]DU�WDO�FRRUGLQDFLyQ��GDGR�TXH��VHJ~Q�

HOODV��QR�WUDEDMDQ�FRQ�FRQWUDWDV�R�VXEFRQWUDWDV��
�

0DUFR� OHJDO�� 6H� UHFXHUGD� DTXt� OR� GLVSXHVWR� HQ� HO� &DStWXOR� GH� ³2UJDQL]DFLyQ� GH� OD� SUHYHQFLyQ� HQ� OD�
HPSUHVD´��DO�WUDWDU�GH�OD�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV�HQ�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�\�HO�
&DStWXOR�,�,��HQ�TXH�VH�UHFRJH�XQ�3URFHGLPLHQWR�HVSHFtILFR�DO�UHVSHFWR��TXH�VH�DSOLFD�HQ�ORV�VXSXHVWRV�GH�
FRQFXUUHQFLD�HQ�XQ�PLVPR�FHQWUR�GH�WUDEDMR�GH�WUDEDMDGRUHV�SHUWHQHFLHQWHV�D���y�PiV�HPSUHVDV��
�

3DUD�JDUDQWL]DU�OD�VHJXULGDG�GH�WRGRV�ORV�WUDEDMDGRUHV��GHEHQ�OOHYDUVH�D�FDER�ODV�RSRUWXQDV�PHGLGDV�GH�
FRRUGLQDFLyQ��VHxDOiQGRVH�HQWUH�RWUDV���

- (O�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�HQWUH�ODV�HPSUHVDV�FRQFXUUHQWHV��
- /D�LPSDUWLFLyQ�GH�LQVWUXFFLRQHV��
- (O� HVWDEOHFLPLHQWR� FRQMXQWR� GH� PHGLGDV� HVSHFtILFDV� GH� SUHYHQFLyQ� TXH� SXHGDQ� DIHFWDU� D� ORV�

WUDEDMDGRUHV�GH�ODV�HPSUHVDV�FRQFXUUHQWHV�R�GH�SURFHGLPLHQWRV�R�SURWRFRORV�GH�DFWXDFLyQ��
- /RV�GHPiV�HVWDEOHFLGRV�HQ� OD�QRUPDWLYD��DGHPiV�GH�DTXHOORV�RWURV�TXH�SXHGDQ�HVWDEOHFHU� ODV�

HPSUHVDV�FRQFXUUHQWHV�R��TXH�VH�HVWDEOH]FDQ�PHGLDQWH�QHJRFLDFLyQ�FROHFWLYD��
�����&21&/86,21(6�

�
7DO�\�FRPR�VH�GHVSUHQGH�GHO�HVWXGLR�DQDOL]DGR�HQ�SiJLQDV�DQWHULRUHV���VREUH�OD�EDVH�GH�ODV�HPSUHVDV�

SDUWLFLSDQWHV�GHO�VHFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV�TXH�KDQ�FRODERUDGR�HQ�OD�UHDOL]DFLyQ�GHO�SUHVHQWH�
SUR\HFWR���VH�SXHGHQ�VHxDODU�ODV�VLJXLHQWHV�FRQFOXVLRQHV��

�
- (V�XQ�VHFWRU�HQ�HO�TXH��HQ�JHQHUDO�HO�QLYHO�GH�IRUPDFLyQ�\�FXDOLILFDFLyQ�GH�ORV�WUDEDMDGRUHV�HV�DOWR�

������GH�WUDEDMDGRUHV�FRQ�HVWXGLRV�VXSHULRUHV�D�ORV�EiVLFRV���
- (Q�JHQHUDO��ORV�SXHVWRV�GH�WUDEDMR�HQ�HVWH�VHFWRU�VRQ�HVWDEOHV��VHJ~Q�ORV�GDWRV�SURSRUFLRQDGRV�SRU�

ODV�HPSUHVDV��HO������GH�ORV�WUDEDMDGRUHV�WLHQHQ�FRQWUDWR�GH�WUDEDMR�ILMR��
- $OJR�PHQRV�GH� OD�PLWDG�GH� ODV�HPSUHVDV�SDUWLFLSDQWHV��������WLHQHQ�WUDEDMDGRUHV�H[WUDQMHURV�HQ�

SODQWLOOD��
�
(Q� JHQHUDO�� XQ� FRQRFLPLHQWR� GHILFLHQWH� GH� OD� OHQJXD� HVSDxROD� VRQ� IDFWRUHV� TXH� SXHGHQ� DXPHQWDU� OD�

VLQLHVWUDOLGDG�ODERUDO��VL�QR�VH�LPSODQWD�HQ�FDGD�HPSUHVD�XQD�FXOWXUD�SUHYHQWLYD�VyOLGD�FRQ�HO�FRQVLJXLHQWH�
GHVDUUROOR�GH�ODV�DFFLRQHV�SUHYHQWLYDV�DGHFXDGDV��

�
1LQJXQD�GH�ODV�HPSUHVDV�TXH�KDQ�SDUWLFLSDGR�HQ�HO�HVWXGLR�PDQLILHVWD�WHQHU�PiV�GH�����WUDEDMDGRUHV��

8Q������WLHQHQ�PHQRV�GH����WUDEDMDGRUHV��XQ�����WLHQH�HQWUH����\����WUDEDMDGRUHV�\�XQ������WLHQH�HQWUH�
���\�����WUDEDMDGRUHV���

�
'H�ORV�DQWHULRUHV�GDWRV�VH�FRQFOX\H�TXH�HQ�HO�VHFWRU�H[LVWH�XQ�Q~PHUR�VLJQLILFDWLYR�GH�S\PHV�TXH��VRQ�

ODV� TXH�� VHJ~Q� ORV� GDWRV� HVWDGtVWLFRV� SXEOLFDGRV� SRU� HO�0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV�� WLHQHQ�
PD\RU�tQGLFH�GH�VLQLHVWUDOLGDG�ODERUDO�\� ODV�TXH�HQFXHQWUDQ�PD\RUHV�GLILFXOWDGHV�SDUD�FRQRFHU�\�DSOLFDU�OD�
QRUPDWLYD�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��

�
5HVSHFWR�D�OD�PRGDOLGDG�GH�RUJDQL]DFLyQ�GH�OD�SUHYHQFLyQ�� OD�WRWDOLGDG�PDQLILHVWD�WHQHU�RUJDQL]DGD�OD�

SUHYHQFLyQ�PHGLDQWH�DOJXQD�GH�ODV�PRGDOLGDGHV�HVWDEOHFLGDV�SRU�OD�OHJLVODFLyQ��
�



6LWXDFLyQ�GH�OD�35/�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�

�
 

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

(Q� FRQVRQDQFLD� FRQ� OR� DQWHULRU�� XQ� DOWR� SRUFHQWDMH� GH� ODV� HPSUHVDV� GLVSRQHQ� GH� ORV� GRFXPHQWRV�
SUHYHQWLYRV�TXH�KD\�TXH�WHQHU�D�GLVSRVLFLyQ�GH�OD�DXWRULGDG�ODERUDO��VHJ~Q�HO�DUW�����GH�OD�/H\���������GH�
5LHVJRV�/DERUDOHV��SRU�HMHPSOR��3ODQ�GH�3UHYHQFLyQ���������(YDOXDFLyQ�GH�5LHVJRV���������3ODQLILFDFLyQ�GH�
OD�DFWLYLGDG�SUHYHQWLYD���������
�

6LQ� HPEDUJR�� SHVH� D� TXH� WRGDV� ODV� HPSUHVDV� SDUWLFLSDQWHV� GLVSRQHQ� GH� DOJXQD� PRGDOLGDG� GH�
RUJDQL]DFLyQ� GH� OD� SUHYHQFLyQ� \� OD�PD\RUtD� GLVSRQH� GH� OD� GRFXPHQWDFLyQ� SUHYHQWLYD�� KD\� GHWHUPLQDGRV�
DVSHFWRV�SUHYHQWLYRV�TXH�VRQ�VXVFHSWLEOH�GH�PHMRUD��SRU�HMHPSOR��

�
- $SOLFDU� FRUUHFWDPHQWH� OD� FRRUGLQDFLyQ� GH� DFWLYLGDGHV� HPSUHVDULDOHV� VREUH� SUHYHQFLyQ� GH� ULHVJRV�

ODERUDOHV��FXDQGR�VH�WUDEDMD�FRQ�FRQWUDWDV�\�R�VXEFRQWUDWDV��
�
- 3URFHGHU�D�XQD�DGHFXDGD�LQYHVWLJDFLyQ�GH�ORV�DFFLGHQWHV�GH�WUDEDMR�TXH�SXHGDQ�RFXUULU��SDUD�FRQRFHU�

ODV�FDXVDV��DFWXDU�VREUH�ODV�PLVPDV�\��HYLWDU�TXH�VH�UHSLWDQ�HQ�HO�IXWXUR��
�
3UHFLVDPHQWH��OD�UHIRUPD�RSHUDGD�HQ�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�SRU�OD�/H\����������GH�

���GH�GLFLHPEUH��KD�WHQLGR�FRPR�REMHWLYR�IRPHQWDU�OD�FXOWXUD�GH�OD�SUHYHQFLyQ��PHGLDQWH�XQ�FXPSOLPLHQWR�
UHDO�\�HIHFWLYR��HYLWDQGR�XQ�PHUR�FXPSOLPLHQWR�IRUPDO��&RQ�WDO�ILQDOLGDG��OD�SUHVHQWH�JXtD�SUHWHQGH�VHU�XQ�
UHIHUHQWH�SDUD�ODV�HPSUHVDV�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��DO�FRPSLODU�HQ�OD�PLVPD��XQD�LQIRUPDFLyQ�PX\�
~WLO�VREUH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��GH�IRUPD�TXH�OHV�D\XGH�D�PHMRUDU�FRQWLQXDPHQWH�HQ�SUHYHQFLyQ�
GH�ULHVJRV�ODERUDOHV��

�
�

�
�



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�
,,,��(9$/8$&,Ï1�(&21Ï0,&$�'(�/26�&267(6�

$62&,$'26�$�/26�$&&,'(17(6�/(9(6�'(�75$%$-2�
�

���,1752'8&&,Ï1�
�

(O�PpWRGR�GH�HYDOXDFLyQ�HFRQyPLFD�GH�ORV�DFFLGHQWHV�GH�WUDEDMR�SUHVHQWDGR�D�FRQWLQXDFLyQ�VH�EDVD�HQ�
ORV� DQiOLVLV� GH� ORV� DFFLGHQWHV� PHQRUHV�� DTXHOORV� TXH� SURGXFLpQGRVH� XQD� OHVLyQ� TXH� WHQJD� R� QR� FRPR�
FRQVHFXHQFLD� OD� EDMD� ODERUDO� GHO� DFFLGHQWDGR��SRGUi�SUHFLVDU� DWHQFLyQ�HQ�XQ� FHQWUR�PpGLFR��SHUR�QR� VX�
LQJUHVR�HQ�XQ�FHQWUR�KRVSLWDODULR��
�

(VWH�PpWRGR�SHUPLWH�PRGHOL]DU�HO�LPSDFWR�GH�ORV�DFFLGHQWHV�PHQRUHV�HQ�OD�HFRQRPtD�GH�ODV�HPSUHVDV��
FX\R� FRVWH�� VHJ~Q� VH� HVWDEOHFH� HQ� GLYHUVRV� HVWXGLRV�� SXHGH� VHU� VXSHULRU� HQ� PXFKDV� RFDVLRQHV� D� ORV�
UHSUHVHQWDGRV�SRU�ORV�DFFLGHQWHV�JUDYHV�\��HQ�FRQVHFXHQFLD��FRQVWLWXLU�XQD�SDUWH�LPSRUWDQWH�GHO�FRVWH�GH�OD�
VLQLHVWUDOLGDG�ODERUDO��
�
�
���0(72'2/2*Ë$�'(�(9$/8$&,Ï1�'(�/26�$&&,'(17(6�'(�75$%$-2�
�

/D� PHWRGRORJtD� VHJXLGD� HV� OD� SURSXHVWD� SRU� $QWRQLR� *LO� )LVD� \� /XLV� 3XMRO� 6HQRYLOOD� HQ� VX� WUDEDMR�
0HWRGRORJtD� SDUD� OD� HYDOXDFLyQ� HFRQyPLFD� GH� ORV� DFFLGHQWHV� GH� WUDEDMR� �UHVXOWDGR� GH� XQ� SUR\HFWR�
ILQDQFLDGR�SRU�OD�&RPLVLyQ�(XURSHD���6H�WUDWD�GH�XQ�PpWRGR�GH�IiFLO�FXPSOLPHQWDFLyQ��GH�XWLOLGDG�SDUD�OD�
DFFLyQ�SUHYHQWLYD�HQ�OD�HPSUHVD��TXH�SHUPLWH�HVWLPDU�HO�FRVWH�GH�ORV�DFFLGHQWHV��GH�PRGR�TXH�QR�VXSRQJD�
XQ�HMHUFLFLR�FRQWDEOH��VLQR�OD�REWHQFLyQ�GH�XQD�FLIUD�HVWLPDWLYD��OR�PiV�SUy[LPD�SRVLEOH�D�OD�UHDOLGDG��
�
�
�����'HILQLFLyQ�GH�ODV�YDULDEOHV�D�FRQVLGHUDU�HQ�OD�HYDOXDFLyQ�GH�FRVWHV�
�

/DV�SDUWLGDV�D�WHQHU�HQ�FXHQWD�SDUD�GHWHUPLQDU�HO�FRVWH�GH�XQ�DFFLGHQWH�GH�WUDEDMR�VHJ~Q�HO�PpWRGR�VH�
HVWDEOHFHQ�HQ�FLQFR�JUDQGHV�JUXSRV���
�

��� 7LHPSR� SHUGLGR�� (Q� pVWH� DSDUWDGR� VH� YDORUD� HO� FRVWH� GHO� WLHPSR� SHUGLGR� SRU� HO� WUDEDMDGRU�
DFFLGHQWDGR�\�RWURV�WUDEDMDGRUHV�TXH�VH�KDQ�SDUDGR�GHELGR�DO�DFFLGHQWH��\D�VHD�SDUD�VRFRUUHU�DO�
DFFLGHQWDGR� R� SRU� FXULRVLGDG�� WUDGXFLpQGRVH� HQ� XQ� WLHPSR� UHPXQHUDGR� SRU� OD� HPSUHVD� VLQ�
FRQWUDSDUWLGD�GH�SURGXFFLyQ��

�
��� &RVWHV�PDWHULDOHV��6H�YDORUDQ�ORV�GDxRV�TXH��D�FDXVD�GHO�DFFLGHQWH��KDQ�VXIULGR�ORV�HTXLSRV�GH�

SURGXFFLyQ� �OD� PDTXLQDULD�� HTXLSRV�� KHUUDPLHQWDV�� HWF���� ODV� PDWHULDV� SULPDV� \� ORV� SURGXFWRV�
DFDEDGRV�R�VHPLWUDQVIRUPDGRV��

�
��� 3pUGLGDV��,QFOX\H�ORV�EHQHILFLRV�QR�REWHQLGRV�SRU�OD�HPSUHVD�FRPR�FRQVHFXHQFLD�GHO�DFFLGHQWH�\�OD�

SDUDOL]DFLyQ�WHPSRUDO��SDUFLDO�R�WRWDO�GHO�VLVWHPD�SURGXFWLYR��R�HO�LQFUHPHQWR�GHO�FRVWH�TXH�VXSRQH�
WRPDU�PHGLGDV�SDUD�PDQWHQHU�OD�SURGXFFLyQ�DO�PLVPR�QLYHO��KRUDV�H[WUDRUGLQDULDV��FRQWUDWDFLyQ�GH�
XQ� VXVWLWXWR�� VXEFRQWUDWDFLyQ� GH� OD� WDUHD�� HWF���� 7DPELpQ� GHEHQ� FRQVLGHUDUVH� ODV� SRVLEOHV�
ERQLILFDFLRQHV��WDQWR�ILVFDOHV�FRPR�GH�RWUR�WLSR��SRU�OD�FRQWUDWDFLyQ�GH�UHHPSOD]DQWHV�WHPSRUDOHV�GH�
ORV�WUDEDMDGRUHV�DFFLGHQWDGRV��

�
��� *DVWRV� JHQHUDOHV�� ,QFOX\H� WRGRV� ORV� JDVWRV� GHELGRV� DO� DFFLGHQWH� �WUDVODGR� GHO� DFFLGHQWDGR��

VDQFLRQHV�� KRQRUDULRV� SURIHVLRQDOHV�� HWF���� 7DPELpQ� VH� LQFOX\HQ� ORV� JDVWRV� GH� 6HJXULGDG� 6RFLDO�
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�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

�FRPSHQVDFLyQ�DO� WUDEDMDGRU� HQ�HO� SHULRGR�GH�EDMD� \� FRWL]DFLyQ�GH� OD� HPSUHVD�SRU� HO� WUDEDMDGRU�
DFFLGHQWDGR�GXUDQWH�HVH�SHULRGR���

�
��� 7LHPSR�GHGLFDGR�DO� DFFLGHQWH�SRU�RWUR�SHUVRQDO�GH� OD�HPSUHVD��(VWH�DSDUWDGR� LQFOX\H�HO�

FRVWH�GHO�WLHPSR�TXH��VL�ELHQ�QR�UHSHUFXWH�HQ�HO�SURFHVR�SURGXFWLYR��VH�GHGLFD�DO�DFFLGHQWH��(VWRV�
WLHPSRV�SXHGHQ�VHU��HO�HPSOHDGR�HQ�OD�LQYHVWLJDFLyQ�GHO�DFFLGHQWH�SRU�HO�VHUYLFLR�GH�SUHYHQFLyQ��HQ�
ODERUHV�DGPLQLVWUDWLYDV�FRPR�FRQVHFXHQFLD�GHO�DFFLGHQWH��HQ�OD�UHSDUDFLyQ�GH�GHVSHUIHFWRV�SRU�HO�
SHUVRQDO�GH�PDQWHQLPLHQWR��HWF��

�
/DV�YDULDEOHV�TXH�SXHGHQ�GHILQLU�HO�FRVWH�GHO�DFFLGHQWH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��

�
��� &RVWH�KRUDULR��FRVWH�VDODULDO�SRU�KRUD�GH�ORV�WUDEDMDGRUHV�LPSOLFDGRV�HQ�HO�DFFLGHQWH��
��� *UDYHGDG�GH�ODV�OHVLRQHV��FRQVHFXHQFLDV�ItVLFDV�SDUD�HO�WUDEDMDGRU�DFFLGHQWDGR��
��� 'XUDFLyQ�GH�OD�EDMD��GtDV�GH�EDMD�GHO�DFFLGHQWDGR�FRPR�FRQVHFXHQFLD�GHO�DFFLGHQWH��
��� &RPSOLFDFLRQHV�GHVSXpV�GHO�DOWD��UHFDtGDV��UHKDELOLWDFLyQ��FXUDV��HWF��
��� 7LSR� GH� SURFHVR�� VLVWHPD� SURGXFWLYR� GH� OD� HPSUHVD�� \D� VHD� WUDEDMR� FRQWLQXR�� D� SHGLGR�� HQ�

FDGHQD��HWF��
��� *UDGR�GH�HVSHFLDOL]DFLyQ�GHO�DFFLGHQWDGR��
��� $FWLYLGDG�GH�OD�HPSUHVD��
��� 7DPDxR�GH�OD�HPSUHVD��Q~PHUR�GH�WUDEDMDGRUHV�HQ�HO�FHQWUR�GH�WUDEDMR��
��� 7LSR�GH�DFFLGHQWH��FLUFXQVWDQFLDV�HQ�ODV�TXH�KD�RFXUULGR�HO�DFFLGHQWH��

�
�
(O�VLJXLHQWH�FXDGUR�PXHVWUD�OD�LQIOXHQFLD�GH�ODV�GLVWLQWDV�YDULDEOHV�HQ�ODV�GLVWLQWDV�SDUWLGDV�GHILQLGDV�
DQWHULRUPHQWH��
�
�

9$5,$%/(6��

&RVWH�
+RUDULR�

*UDYHGDG�
GH�ODV�

/HVLRQHV�
'XUDFLyQ�
%DMD�

&RPSOLFDFLRQHV�
GHVSXpV�GHO�$OWD�

7LSR�GH�
3URFHVR�

*UDGR�GH�
(VSHFLDOL]DFLyQ�
GHO�$FFLGHQWDGR�

$FWLYLGDG� 7DPDxR� 7LSR�GH�
$FFLGHQWH�

7LHPSR�
SHUGLGR� 
� 
� � 
� 
� � 
� 
� 
�

&RVWHV�
PDWHULDOHV� � 
� � � 
� � 
� � 
�

3pUGLGDV� 
� 
� 
� 
� 
� 
� 
� 
� 
�

*DVWRV�
JHQHUDOHV� � 
� 
� � � � � � 
�&2

67
(6

�

7LHPSR�
GHGLFDGR�D�
RWURV�


� 
� � 
� 
� 
� 
� 
� 
�

7DEOD��7LSRV�GH�FRVWHV�\�YDULDEOHV��
�
�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�����&XHVWLRQDULR�\�WDEODV�GH�HVWLPDFLyQ�
�

/D�HYDOXDFLyQ�VH�UHDOL]D�D�SDUWLU�GH�ORV�GDWRV�UHFRJLGRV�HQ�XQ�FXHVWLRQDULR�TXH�FRQWHPSOD�FDGD�XQR�GH�
ORV�FLQFR�JUXSRV�HQ�TXH�VH�KD�GLYLGLGR�HO�FRVWH�WRWDO��(O�PpWRGR�SUHYp�WUHV�VLWXDFLRQHV�GLVWLQWDV�D�OD�KRUD�GH�
HQIUHQWDUVH�DO�FXHVWLRQDULR��
�

• 4XH�ORV�GDWRV�VROLFLWDGRV�VHDQ�FRQRFLGRV��
• 1R�VH�FRQR]FDQ�ORV�GDWRV�SHUR�VH�WHQJD�LQIRUPDFLyQ�TXH�SHUPLWD�HVWLPDUORV��
• 4XH�QR�VH�Gp�QLQJXQD�GH� ODV�FLUFXQVWDQFLDV�DQWHULRUHV��HQ�FX\R�FDVR�VH� LQFOX\HQ�XQDV� WDEODV�GH�

HVWLPDFLyQ��
�

'HELGR� D� OD� QDWXUDOH]D� GH� ODV� YDULDEOHV� TXH� GHWHUPLQDQ� ODV� GLVWLQWDV� SDUWLGDV� GH� FRVWH�� VyOR� VH�
FRQVLGHUDQ�VXVFHSWLEOHV�GH�HVWLPDFLyQ�DTXHOODV�UHODWLYDV�D�ORV�JUXSRV�GH�WLHPSR�SHUGLGR�\�SpUGLGDV��
�
�
/DV�WDEODV�GH�HVWLPDFLyQ�GHO�WLHPSR�SHUGLGR�VRQ��
�
�
7DEOD����(VWLPDFLyQ�GH�WUDEDMDGRUHV��'��TXH�KDQ�D\XGDGR�D�ORV�DFFLGHQWDGRV�

�
(VWi� EDVDGD� HQ� HO� KHFKR� GH� TXH� FXDQWDV� PiV�

SHUVRQDV� HVWpQ� DOUHGHGRU� GH� OD� SHUVRQD� DFFLGHQWDGD��
PiV�SUREDELOLGDG�H[LVWH�GH�TXH�GHMHQ�VX�WUDEDMR�KDELWXDO�
SDUD�DWHQGHU�DO�DFFLGHQWDGR� 
�
�

�
7DEOD����&RUUHFFLyQ��(��SRU�WDPDxR�GH�HPSUHVD��VHJ~Q�HO�WUDEDMR�VHD�R�QR�HQ�FDGHQD��
�

6H� FRQVLGHUD� TXH� FXDQWRV� PiV� WUDEDMDGRUHV� KD\D�
DOUHGHGRU�GHO�DFFLGHQWDGR�PD\RU�VHUi�HO�WLHPSR�SHUGLGR��
QR� FRQWDELOL]DGR� DQWHULRUPHQWH�� (VWH� IDFWRU� VH� YH�
LQFUHPHQWDGR� FXDQGR� OD� SURGXFFLyQ� HV� HQ� FDGHQD�� \D�
TXH��DXQTXH�VHD�GH�IRUPD�WHPSRUDO��RWURV�WUDEDMDGRUHV�
GH�OD�FDGHQD�QR�WUDEDMDUiQ�GHELGR�D�OD�LQWHUUXSFLyQ�TXH�
VXSRQH�HO�DFFLGHQWH��
�
�

�
7DEOD����&RUUHFFLyQ��)���HQ�KRUDV��SRU�XELFDFLyQ�GHO�FHQWUR�GH�WUDEDMR�\�SRU�WLSR�GH�WUDEDMR��

�
(O�WLHPSR�GHGLFDGR�DO�DFFLGHQWH�VH�GHEH�LQFUHPHQWDU�

HQ� IXQFLyQ�GHO� OXJDU�GRQGH�RFXUUD�� 6L�RFXUUH� IXHUD�GHO�
FHQWUR�GH�WUDEDMR��HO�WLHPSR�GH�UHDFFLyQ�VHUi�PiV�OHQWR�
\��SRVLEOHPHQWH�VH�UHTXLHUD�HO�GHVSOD]DPLHQWR�GH�RWUR�X�
RWURV�WUDEDMDGRUHV�DO�OXJDU�GHO�VXFHVR��

(VWD� FLUFXQVWDQFLD�SXHGH�DJUDYDUVH�VL�HO� WUDEDMDGRU�
VH�HQFXHQWUD�VROR�HQ�HO�PRPHQWR�GHO�DFFLGHQWH��SXHV�DO�
QR� GLVSRQHU� GH� D\XGD�� HO� GHVDUUROOR� GH� ORV�PRPHQWRV�
SRVWHULRUHV�VH�UDOHQWL]D��

�
�

7DPDxR�GHO�FHQWUR�GH�WUDEDMR� 1��
0HQRV�GH���WUDEDMDGRUHV�DV� ��
'H���D����WUDEDMDGRUHV�DV� ��
0iV�GH����WUDEDMDGRUHV�DV� ��

7UDEDMR�HQ�FDGHQD�7DPDxR�GHO�FHQWUR�
�Q��GH�WUDEDMDGRUHV��� 6t� 1R�

'H���D��� �� ��
'H���D���� �� ��
'H����D���� �� ��
'H����D���� �� ��
0iV�GH���� �� ��

6LWXDFLyQ�GHO�WUDEDMDGRU�/XJDU�GH�
XELFDFLyQ� $FRPSDxDGR� 6ROR�

3URSLR�FHQWUR� �� ��
2WUD�HPSUHVD� �� ��
'RPLFLOLR�SULYDGR� �� ��
ÈPELWR�XUEDQR� �� ��
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

7DEOD����&RUUHFFLyQ��*���GH�KRUDV��SRU�WLSR�R�FLUFXQVWDQFLDV�GHO�DFFLGHQWH��
�
�

(VWH� IDFWRU� VH� UHILHUH� D� DTXHOORV� FDVRV� HQ� ORV� TXH��
GHELGR�DO�DFFLGHQWH�� VHD�QHFHVDULR�HYDFXDU�HO� OXJDU�GH�
WUDEDMR�� WRWDO� R� SDUFLDOPHQWH�� (Q� HO� FDVR� GH� TXH� HO�
DFFLGHQWH�� LQGHSHQGLHQWHPHQWH� GH� VXV� FRQVHFXHQFLDV��
VHD� HVSHFWDFXODU�� HV� GHFLU�� VH� SURGX]FD� DOJXQD�
FLUFXQVWDQFLD� H[FHSFLRQDO�� FRPR� UXLGR� HVWUHSLWRVR��
KXPR��RORUHV�QR�KDELWXDOHV��HWF���VH�SUHVXSRQH�TXH�XQ�
PD\RU� Q~PHUR� GH� SHUVRQDV� GHMDUi� VX� WUDEDMR� SDUD�
LQIRUPDUVH�GH�ODV�FDXVDV�GH�HVD�VLWXDFLyQ���
�

�
�
/DV�WDEODV�GH�HVWLPDFLyQ�GH�SpUGLGDV�VRQ��
�
�
&XDGUR�$��'DWRV�UHODWLYRV�D�OD�HPSUHVD�
�

(Q� HO� FDVR� GH� QR� FRQRFHU� HO� YDORU� GH� OD�
SpUGLGD�GH�EHQHILFLRV��VH�SXHGH�HVWLPDU�D�SDUWLU�
GH� ORV� FXDGURV� $� \� %�� (VWD� HVWLPDFLyQ� VH� KDFH�
DVXPLHQGR�TXH�OD�DSRUWDFLyQ�GH�FDGD�WUDEDMDGRU�
D�ORV�EHQHILFLRV�GH�OD�HPSUHVD�HV�SURSRUFLRQDO�D�
VX�VDODULR��
�

�
&XDGUR�%��3pUGLGD�GH�EHQHILFLRV�GHELGR�DO�WLHPSR�GHGLFDGR�SRU�FDGD�WUDEDMDGRU�DO�DFFLGHQWH��
�

7UDEDMDGRU�
6$/�

6DODULR�
�;�DxR��

+3�
+RUDV�SHUGLGDV�

�K��
6$/���06�

�D��
*$1���+7$�

�E��
D�[�E�[�+3�

�S��
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
� � � � � �
�

3� �6XPD��S�� � ;�
�
�

6L�VH�FDOFXOD�OD�SDUWH�SURSRUFLRQDO�GHO�VDODULR�GH�XQ�WUDEDMDGRU�GHWHUPLQDGR�VREUH�OD�PDVD�VDODULDO�GH�OD�
HPSUHVD��VH�SXHGH�HVWLPDU�TXH�pVWD�VHUi�OD�SDUWH�SURSRUFLRQDO�TXH�HO�WUDEDMDGRU�HQ�FXHVWLyQ�DSRUWH�DO�WRWDO�
GH�ORV�EHQHILFLRV�GH�OD�HPSUHVD��

*��1HFHVLGDG�GH�HYDFXDFLyQ�GHO�FHQWUR�GH�WUDEDMR�
*�� �Q��WUDEDMDGRUHV�HYDFXDGRV�[�KRUDV�HYDFXDFLyQ�

*��(Q�FDVR�GH�DFFLGHQWH�HVSHFWDFXODU�
7DPDxR�GHO�FHQWUR�
�WUDEDMDGRUHV�� *��

'H���D��� ��
'H���D���� ��
'H����D���� ��
'H����D���� ��
0iV�GH���� ��

0DVD�VDODULDO� 06� ;�DxR�
%HQHILFLRV��HVSHUDGRV�R�
HMHUFLFLR�DQWHULRU�� *$1� ;�DxR�
+RUDV�WUDEDMR�DQXDOHV��
�� +7$� KRUDV�DxR�
�
��6L�GHVFRQRFH�HVWH�GDWR��WyPHVH�LJXDO�D������KRUDV�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

$�FRQWLQXDFLyQ�VH�SUHVHQWD�HO�FXHVWLRQDULR�GH�UHFRJLGD�GH�GDWRV�QHFHVDULRV�SDUD�HO�FiOFXOR�GHO�FRVWH�GH�
XQ�DFFLGHQWH�GHWHUPLQDGR��&RQWLHQH�XQD� VHULH�GH� LQGLFDFLRQHV�VREUH� ORV�SDVRV�D� VHJXLU�SDUD� OD�FRUUHFWD�
FXPSOLPHQWDFLyQ�GHO�PLVPR���
�
 
&XDGUR����'DWRV�GH�LGHQWLILFDFLyQ�GHO�DFFLGHQWH��
�
�

�
'$726�'(/�$&&,'(17(�

�
�
,GHQWLILFDFLyQ�GHO�DFFLGHQWH�� � � � � � �Q��DFFLGHQWH�DxR��
�
7UDEDMDGRU�DFFLGHQWDGR��
�
)HFKD�GHO�DFFLGHQWH��
�
+RUD�GHO�DFFLGHQWH��
�
'HVFULSFLyQ�GHO�DFFLGHQWH��
�
�
�
&RQVHFXHQFLDV�GHO�DFFLGHQWH��
�
&RQ�OHVLRQHV�� � � �����������7LSR�GH�OHVLRQHV��
�

- &RQ�%DMD� � � 'tDV�GH�EDMD���
�
- 6LQ�%DMD�

�
6LQ�OHVLRQHV��
� �

�
�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

&XDGUR����9DORUDFLyQ�GHO�WLHPSR�SHUGLGR��973��
�
�

'(7(50,1$&,Ï1�'(/�7,(032�3(5','2�325�/26�$&&,'(17$'26�$6��973��
�� 1~PHUR�GH�WUDEDMDGRUHV�DFFLGHQWDGRV� &� � WUDEDM��
�� ¢&RQRFH�HO�WLHPSR�SHUGLGR�SRU�ORV�DFFLGHQWDGRV�D�FDXVD�GHO�DFFLGHQWH"� 6,�

12�
3DVH�D���
3DVH�D���

�� ,QGLTXH�HO�WLHPSR�WRWDO�SHUGLGR�SRU�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV�QR�FXELHUWR�SRU�HO�
VHJXUR�\�SDVH�D���� $� � KRUDV�

�� ¢6H�KD�UHVXHOWR�HO�DFFLGHQWH�FRQ�XQD�FXUD�HQ�HO�ERWLTXtQ�GHO�SURSLR�FHQWUR�GH�WUDEDMR"� 6,�
12�

3DVH�D���
3DVH�D���

�� 7RPH�$ ���[�&�����3DVH�D���� $� � KRUDV�
�� ¢8QR�R�PiV�DFFLGHQWDGRV�KDQ�VLGR�WUDVODGDGRV�D�XQ�FHQWUR�DVLVWHQFLDO"� 6,�

12�
3DVH�D���
3DVH�D���

�� 7RPH�$� ���[�&�����3DVH�D���� $� � KRUDV�
�� (VWLPH�XVWHG�HO�WLHPSR�SHUGLGR� $� � KRUDV�

'(7(50,1$&,Ï1�'(/�7,(032�3(5','2�325�48,(1(6�+$1�$<8'$'2�$�/26�$&&,'(17$'26�
�� ¢&RQRFH�HO�WLHPSR�SHUGLGR�SRU�TXLHQHV�KDQ�D\XGDGR�D�ORV�DFFLGHQWDGRV"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�HVH�WLHPSR�����3DVH�D����� %� � KRUDV�
��� ¢6DEH�FXDQWRV�WUDEDMDGRUHV�KDQ�D\XGDGR"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�Q~PHUR�GH�WUDEDMDGRUHV�TXH�KDQ�D\XGDGR�\�SDVH�D���� '� � WUDEDM��
��� /HD�HO�YDORU�GH�'�HQ�OD�7DEOD��� '� � WUDEDM��
��� ¢(O�DFFLGHQWH�VH�KD�UHVXHOWR�FRQ�XQD�FXUD�GH�ERWLTXtQ�HQ�HO�SURSLR�FHQWUR�GH�WUDEDMR"� 6,�

12�
3DVH�D����
3DVH�D����

��� 7RPH�%� �'�����3DVH�D����� %� � KRUDV�
��� ¢8QR�R�PiV�DFFLGHQWDGRV�KDQ�VLGR�WUDVODGDGRV�D�XQ�FHQWUR�DVLVWHQFLDO"� 6,�

12�
3DVH�D����
3DVH�D����

��� 7RPH�%� ���[�'�����3DVH�D����� %� � KRUDV�
��� (VWLPH�XVWHG�HO�WLHPSR�SHUGLGR�SRU�TXLHQHV�KDQ�D\XGDGR�D�ORV�DFFLGHQWDGRV� %� � KRUDV�

&255(&&,21(6�$/�7,(032�3(5','2�
��� /HD�HO�YDORU�GH�(�HQ�OD�7DEOD��� (� � KRUDV�
��� /HD�HO�YDORU�GH�)�HQ�OD�7DEOD��� )� � KRUDV�
��� /HD�ORV�YDORUHV�GH�*���*��R�DPERV�HQ�OD�7DEOD��� *�� �

*�� �
KRUDV�
KRUDV�

&267(6�+25$5,26�
��� ,QGLTXH�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV� +� � ;�K�
��� 6L�%������LQGLTXH�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�TXH�KDQ�D\XGDGR�� ,� � ;�K�
��� 6L�(������LQGLTXH�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�TXH�KDQ�SDUDGR�� -� � ;�K�
��� 6L�*��y�*�������LQGLTXH�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�� .� � ;�K�

�
973� ���$���)���[�+���%�[�,���(�[�-�����*����*����[�.�

973� �BBBBBBBBBBBBBBBBBBBBBBBB;�
�

7UDVODGH�HO�YDORU�GH�973�D�OD�FDVLOOD�FRUUHVSRQGLHQWH�GHO�FXDGUR���
�



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

&XDGUR����9DORUDFLyQ�GH�ORV�FRVWHV�PDWHULDOHV��9&0��
�
�

0$48,1$5,$��(48,326�2�+(55$0,(17$6�
��� ¢$�UDt]�GHO�DFFLGHQWH�VH�KDQ�SURGXFLGR�GDxRV�D�OD�PDTXLQDULD��HTXLSRV�R�KHUUDPLHQWDV"� 6,�

12�
3DVH�D����
3DVH�D����

��� ¢(VWRV�GDxRV�KDQ�VXSXHVWR�OD�UHSRVLFLyQ�GHO�PDWHULDO�GDxDGR"� 6,�
12�

3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�YDORU�HVWLPDGR�GH�GLFKD�UHSRVLFLyQ�\�SDVH�D���� /� � ;�
��� ¢/RV�GDxRV�FDXVDGRV�KDQ�VXSXHVWR�OD�UHSDUDFLyQ�GHO�PDWHULDO�GDxDGR"� 6,�

12�
3DVH�D����
3DVH�D����

��� ¢'XUDQWH�HO�SHUtRGR�TXH�KD�GXUDGR�OD�UHSDUDFLyQ�GHO�PDWHULDO�GDxDGR��VH�KD�SUHFLVDGR�GHO�
DOTXLOHU�GH�DOJXQD�PDTXLQDULD�R�HTXLSR�GH�UHSXHVWR"�

6,�
12�

3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�FRVWH�TXH�KD�VXSXHVWR� 0� � ;�
��� ¢(VWD�UHSDUDFLyQ�VH�KD�HIHFWXDGR�SRU�PHGLRV�SURSLRV�GH�OD�HPSUHVD"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�FRVWH�GH�ODV�SLH]DV�GH�UHSXHVWR�XWLOL]DGDV� /� � ;�
��� ¢/D�UHSDUDFLyQ�VH�KD�HIHFWXDGR�SRU�XQ�VHUYLFLR�DMHQR�D�OD�HPSUHVD"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�LPSRUWH�GH�OD�IDFWXUD�GH�OD�UHSDUDFLyQ� /� � ;�
0$7(5,$6�35,0$6�<�352'8&726�6(0,75$16)250$'26�2�$&$%$'26�

��� &RPR�FRQVHFXHQFLD�GHO�DFFLGHQWH�¢VH�KDQ�SURGXFLGR�GDxRV�D�PDWHULDV�SULPDV��SURGXFWRV�
VHPLWUDQVIRUPDGRV�R�DFDEDGRV"�

6,�
12�

3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�YDORU�HVWLPDGR�GH�ORV�SURGXFWRV�SHUGLGRV� 1� � ;�

���
1RWD��6L�VX�PDTXLQDULD��HTXLSRV�R�KHUUDPLHQWDV�KDQ�VXIULGR�DOJ~Q�GDxR�\�QR�OR�KD�
UHSDUDGR�R�UHSXHVWR��R�ELHQ�VX�SURGXFFLyQ�HVWDED�SRU�GHEDMR�GH�VXV�SRVLELOLGDGHV��R�ELHQ�
VX�SURGXFFLyQ�VHUi�LQIHULRU�D�OD�GH�DQWHV�GHO�DFFLGHQWH��(Q�HVWH�~OWLPR�FDVR�GHEHUi�WHQHU�
HQ�FXHQWD�HVWH�GDWR�HQ�HO�DSDUWDGR����3pUGLGDV���

6,�
12�

3DVH�D����
3DVH�D����

�
9&0� �/���0���1�

9&0� �BBBBBBBBBBB;�
�

7UDVODGH�HO�YDORU�GH�9&0�D�OD�FDVLOOD�FRUUHVSRQGLHQWH�GHO�FXDGUR���
�



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

&XDGUR����9DORUDFLyQ�GH�ODV�SpUGLGDV��93��
�
�

3e5','$6�'(�352'8&&,Ï1�
��� ¢+D�GLVPLQXLGR�OD�SURGXFFLyQ�R�OD�FDOLGDG�GHO�VHUYLFLR"� 6,�

12�
3DVH�D����
3DVH�D����

��� ¢&RQRFH�HO�YDORU�GH�OD�SpUGLGD�GH�ORV�EHQHILFLRV"� 6,�
12�

3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�YDORU�GH�OD�SpUGLGD�GH�EHQHILFLRV�\�SDVH�D����� 3� � ;�
��� 5HOOHQH�ORV�GDWRV�GH�ORV�&XDGURV�$�\�%�GHO�ILQDO�GHO�DSDUWDGR��HIHFW~H�ORV�FiOFXORV�

LQGLFDGRV�\�FRQVLJQH�HO�YDORU�TXH�REWLHQH�SDUD�3�FRPR�YDORU�HVWLPDGR�� 3� � ;�
��� ¢+DQ�VLGR�VXVWLWXLGRV�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV"� 6,�

12�
3DVH�D����
3DVH�D����

��� ¢(VWD�VXVWLWXFLyQ�KD�UHSUHVHQWDGR�PHQRU�SURGXFFLyQ�GHELGR�D�PHQRU�SURGXFWLYLGDG�GH�
ORV�VXVWLWXWRV"�

6,�
12�

3DVH�D����
3DVH�D����

��� (VWLPH�OD�SpUGLGD�GH�EHQHILFLRV�GHELGD�D�HVWD�PHQRU�SURGXFFLyQ�� 5� � ;�
��� ,QGLTXH�ORV�JDVWRV�GH�FRQWUDWDFLyQ�GH�ORV�DV�VXVWLWXWRV�DV�� 6� � ;�
��� ¢+D�UHFXSHUDGR�OD�SURGXFFLyQ�PHGLDQWH�KRUDV�H[WUDRUGLQDULDV"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�OD�GLIHUHQFLD�HQWUH�HO�VDODULR�H[WUDRUGLQDULD�\�HO�QRUPDO� 7� � ;�
����� ¢+D�UHFLELGR�EHQHILFLR�DOJXQR��WDQWR�ILVFDO�FRPR�GH�RWUR�WLSR��SRU�FRQWUDWDU�

UHHPSOD]DQWHV�WHPSRUDOHV�GH�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV"�
6,�
12�

3DVH�D������
3DVH�D����

����� ,QGLTXH�HO�PRQWDQWH�GH�WDOHV�EHQHILFLRV� 7�� � ;�
3HQDOL]DFLRQHV�SRU�UHWUDVR�HQ�HQWUHJD�
��� ¢+D�VXIULGR�DOJXQD�SHQDOL]DFLyQ�SRU�UHWUDVRV�HQ�OD�HQWUHJD"� 6,�

12�
3DVH�D����
3DVH�D����

��� ,QGLTXH�HO�YDORU�GH�OD�SHQDOL]DFLyQ�TXH�GHEH�ILJXUDU�HQ�HO�FRQWUDWR�FRQ�HO�FOLHQWH�� 8� � ;�
3e5','$6�,17$1*,%/(6�

���
(Q�DOJXQRV�FDVRV�XQ�DFFLGHQWH�SXHGH�UHSUHVHQWDU�XQRV�FRVWHV�LQWDQJLEOHV��GLItFLOHV�GH�
YDORUDU��SHUR�TXH�SXHGHQ�VHU�PX\�LPSRUWDQWHV��6RQ��SRU�HMHPSOR��OD�SpUGLGD�GH�
PHUFDGR��OD�DSDULFLyQ�GH�FRQIOLFWRV�ODERUDOHV��OD�PDOD�LPDJHQ�HQ�HO�VHFWRU��HWF��6L�pVWH�HV�
VX�FDVR��GHEH�WUDWDU�GH�HVWLPDUORV�H�LQGLFDUORV�HQ�HVWD�FDVLOOD��

9� � ;�

�
93� �3���5���6���7�±�7����8���9�

93� �BBBBBBBBBBBBBBB;�
�

7UDVODGH�HO�YDORU�GH�93�D�OD�FDVLOOD�FRUUHVSRQGLHQWH�GHO�FXDGUR���
�
�



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

&XDGUR����9DORUDFLyQ�JDVWRV�JHQHUDOHV��9**��
�
�

0$48,1$5,$��(48,326�2�+(55$0,(17$6�
��� 6DQFLRQHV��PXOWDV�R�FRVWHV�GH�SURFHVRV�MXGLFLDOHV�D�FDXVD�GHO�DFFLGHQWH�� ;�
��� 7UDVODGR�GHO�DFFLGHQWDGR��DPEXODQFLD��WD[L��FRFKH�SDUWLFXODU������ ;�
��� +RQRUDULRV�SURIHVLRQDOHV��VHUYLFLRV�GH�SUHYHQFLyQ�H[WHUQRV��DERJDGRV��VHUYLFLRV�GH�LQJHQLHUtD��

PDQWHQLPLHQWR������ ;�
��� &RPSHQVDFLyQ�DO�WUDEDMDGRU�GH�OD�FDQWLGDG�QR�UHWRUQDGD�SRU�OD�6HJXULGDG�6RFLDO�SDUD�TXH�VLJD�

FREUDQGR�HO�������GH�VX�VDODULR�GXUDQWH�HO�SHUtRGR�GH�EDMD�� ;�
��� &RWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�SRU�HO�WUDEDMDGRU�DFFLGHQWDGR�GXUDQWH�HO�SHUtRGR�GH�EDMD�� ;�
��� 'DxRV�D�WHUFHURV��VL�QR�HVWiQ�DVHJXUDGRV�R�IUDQTXLFLDV��� ;�
��� 2WURV�JDVWRV�JHQHUDOHV��HVSHFLILFDUORV��� ;�
� �

727$/�9**�
�

;�
�
7UDVODGH�HVWH�WRWDO�D�OD�FDVLOOD�FRUUHVSRQGLHQWH�GH�OD�WDEOD�GHO�FXDGUR���
�
�
&XDGUR����9DORUDFLyQ�GHO�WLHPSR�GHGLFDGR�SRU�SHUVRQDO�QR�YLQFXODGR�GLUHFWDPHQWH�DO�SURFHVR�
SURGXFWLYR��97'2��
�

� (VWLPDFLyQ�KRUDV�
GHGLFDGDV�

&RVWH�KRUD�
��;�K�� 727$/�

��� 'LUHFWLYRV� � � �
��� 0DQGR�GLUHFWR� � � �
��� 3HUVRQDO�GH�PDQWHQLPLHQWR� � � �
��� 6HUYLFLR�GH�SUHYHQFLyQ� � � �
��� 'HOHJDGRV�GH�SUHYHQFLyQ� � � �
��� 3HUVRQDO�DGPLQLVWUDWLYR� � � �
��� 2WURV� � � �
� �

727$/�97'2� � ;�
�
1RWD��(O�WLHPSR�GHGLFDGR�DO�DFFLGHQWH�SRU�HO�SHUVRQDO�TXH�VH�UHODFLRQD�D�FRQWLQXDFLyQ��QR�VXSRQH�XQ�JDVWR�DGLFLRQDO�SDUD�OD�
HPSUHVD��SHUR�Vt�XQ�WLHPSR�GHGLFDGR�D�XQD�ODERU�TXH�QR�HV��HQ�SULQFLSLR��HO�REMHWR�GH�WUDEDMR�GH�HVWH�SHUVRQDO��OR�TXH�
VXSRQH�XQ�FRVWH�GH�RSRUWXQLGDG�GH�QR�KDEHUVH�GHGLFDGR�D�RWUDV�ODERUHV�PiV�UHQWDEOHV�SDUD�OD�HPSUHVD��
7UDVODGH�HVWH�WRWDO�D�OD�FDVLOOD�FRUUHVSRQGLHQWH�GH�OD�WDEOD�GHO�FXDGUR���
�
�
&XDGUR����(YDOXDFLyQ�GHO�FRVWH�WRWDO�GHO�DFFLGHQWH�
�

(9$/8$&,Ï1�'(/�&267(�727$/�'(/�$&&,'(17(�
�� 9DORUDFLyQ�GHO�WLHPSR�SHUGLGR�973� ;�
�� 9DORUDFLyQ�GH�ORV�FRVWHV�PDWHULDOHV�9&0� ;�
�� 9DORUDFLyQ�GH�ODV�SpUGLGDV�93� ;�
�� 9DORUDFLyQ�GH�ORV�JDVWRV�JHQHUDOHV�9**� ;�

�� 9DORUDFLyQ�GHO�WLHPSR�GHGLFDGR�SRU�HO�SHUVRQDO�QR�YLQFXODGR�GLUHFWDPHQWH�DO�SURFHVR�
SURGXFWLYR�97'2� ;�

� 727$/� ;�
�
�



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

$GHPiV� GHO� FXHVWLRQDULR� DQWHULRU�� HO� PpWRGR� SHUPLWH� XWLOL]DU� XQ� FXHVWLRQDULR� VLPSOLILFDGR� FXDQGR�
FRQFXUUDQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

�
• 8Q�VROR�DFFLGHQWDGR�HQ�HO�VXFHVR��
• 'DxRV�PDWHULDOHV�LQH[LVWHQWHV�R�IiFLOPHQWH�FXDQWLILFDEOHV��
• (O�DFFLGHQWH�QR�VXSRQJD�XQD�SpUGLGD�GH�EHQHILFLRV�VLJQLILFDWLYD��

�
(VWR�SHUPLWH�DJLOL]DU�\�VLPSOLILFDU�D~Q�PiV�HO�SURFHVR�GH�FiOFXOR��\D�TXH�HQ�QXPHURVDV�RFDVLRQHV�VH�

GDUiQ�ODV�FRQGLFLRQHV�H[SXHVWDV��
�

&8(67,21$5,2�6,03/,),&$'2�3$5$�/$�9$/25$&,Ï1�'(�&267(6�'(�$&&,'(17(6�
�

,GHQWLILFDFLyQ�GHO�DFFLGHQWH��BBBBBB�BBBBBB��Q��RUGHQ��DxR��
�
7UDEDMDGRU�DFFLGHQWDGR��BBBBBBBBBBBBBBBBBBBBB�
�
)HFKD�GHO�DFFLGHQWH��BBBBBBBBBB�����������������������+RUD��BBBBBBBBBB�
�
'HVFULSFLyQ�GHO�DFFLGHQWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&RQVHFXHQFLDV�GHO�DFFLGHQWH��
�

- &RQ�OHVLRQHV���������������������������7LSR�GH�OHVLRQHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
o &RQ�EDMD�������������������'tDV�GH�EDMD��BBBBBB�
o 6LQ�EDMD�

�
- 6LQ�OHVLRQHV�

�

3$5È0(7526�$�&216,'(5$5� &267(�
�;��

� �

&RVWH�GHO�WLHPSR�SHUGLGR�SRU�HO�WUDEDMDGRU�DFFLGHQWDGR�HO�GtD�GHO�DFFLGHQWH���7LHPSR�SHUGLGR�[�
FRVWH�KRUDULR�GHO�DFFLGHQWDGR���6L�VH�GHVFRQRFH�HVWLPH���K�VL�VH�KD�UHVXHOWR�FRQ�XQD�FXUD�GH�ERWLTXtQ�\���K�VL�
VH�KD�WUDVODGDGR�D�XQ�FHQWUR�DVLVWHQFLDO��

�

7LHPSR�SHUGLGR�SRU�TXLHQHV�KDQ�D\XGDGR�D�ORV�DFFLGHQWDGRV���7LHPSR�SHUGLGR�[�FRVWH�KRUDULR���6L�VH�
GHVFRQRFH�PXOWLSOLTXH�HO�YDORU�FRUUHVSRQGLHQWH�GH�OD�7DEOD���SRU���K�VL�VH�KD�UHVXHOWR�FRQ�XQD�FXUD�GH�
ERWLTXtQ�\�SRU���K�VL�VH�KD�WUDVODGDGR�D�XQ�FHQWUR�DVLVWHQFLDO��

�

&RVWH�GHO�WLHPSR�GHGLFDGR�DO�DFFLGHQWH�SRU�HO�UHVWR�GHO�SHUVRQDO�GH�OD�HPSUHVD��'LUHFWLYRV��PDQGR�
GLUHFWR��PDQWHQLPLHQWR��WUDEDMDGRUHV�GHVLJQDGRV�SDUD�OD�SUHYHQFLyQ��GHOHJDGRV��DGPLQLVWUDFLyQ��7LHPSR�
GHGLFDGR�[�FRVWH�KRUDULR���

�

/HD�HO�YDORU�GH�(�HQ�OD��7DEOD���\�PXOWLSOtTXHOR�SRU��HO�FRVWH�KRUDULR�PHGLR��GH�ORV�WUDEDMDGRUHV�
SRWHQFLDOPHQWH�DIHFWDGRV�SRU�HO�DFFLGHQWH��

�

/HD�HO�YDORU�GH�)��HQ�OD�7DEOD����\�PXOWLSOtTXHOR�SRU�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�SRWHQFLDOPHQWH�
DIHFWDGRV�SRU�HO�DFFLGHQWH��

�

/HD�ORV�YDORUHV�GH�*���*��R�VXPH�DPERV��HQ�VX�FDVR��HQ�OD�7DEOD���\�PXOWLSOtTXHORV�SRU�HO�FRVWH�KRUDULR�
PHGLR�GH�ORV�WUDEDMDGRUHV�GH�HPSUHVD��

�

9DORUDFLyQ�GH�ORV�FRVWHV�PDWHULDOHV�GHO�DFFLGHQWH�� �
*DVWRV�GH�WUDVODGR�GHO�DFFLGHQWDGR��DPEXODQFLD��WD[L��FRFKH�SDUWLFXODU��HWF��� �
&RPSHQVDFLyQ�DO�WUDEDMDGRU�GH�OD�FDQWLGDG�QR�UHWRUQDGD�SRU�OD�6HJXULGDG�6RFLDO�SDUD�TXH�VLJD�FREUDQGR�HO�
�����GHO�VDODULR�GXUDQWH�OD�EDMD��

�

&RWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�SRU�HO�WUDEDMDGRU�DFFLGHQWDGR�GXUDQWH�HO�SHUtRGR�GH�EDMD�� �
2WURV�JDVWRV��HVSHFLILFDU��� �

&267(�727$/�'(/�$&&,'(17(��;�� �



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�����&DVR�SUiFWLFR�
�

8QD� YH]� GHVFULWD� OD� PHWRGRORJtD� GH� DQiOLVLV� \� YDORUDFLyQ� LGHDGD� SRU� $QWRQLR� *LO� )LVD� \� /XLV� 3XMRO�
6HQRYLOOD�� VH� GHVDUUROOD� D� FRQWLQXDFLyQ� XQ� FDVR� SUiFWLFR� XWLOL]DQGR� HO�PpWRGR� VLPSOLILFDGR�� HQ� HO� TXH� VH�
GDUiQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�DQWHULRU��

�
(Q� HO� VHFWRU� GH� HOHFWUyQLFD� \� FRPXQLFDFLRQHV�� VRQ�PX\� IUHFXHQWHV� ORV� DFFLGHQWHV� RFDVLRQDGRV� HQ� OD�

FRQGXFFLyQ� GH� YHKtFXORV�� FRQVWLWX\HQGR� XQ�PRWLYR� IUHFXHQWH� GH� LQFDSDFLGDG� WHPSRUDO� GHO� WUDEDMDGRU�� $�
FRQWLQXDFLyQ�VH�H[SRQH�XQ�HMHPSOR�HQ�HO�TXH�VH�FRQVLGHUD�XQ�DFFLGHQWH�GH�FLUFXODFLyQ�GH�FDUiFWHU�OHYH��/RV�
GDWRV�GH�ORV�TXH�VH�GLVSRQH�VRQ��
�
- /D�(035(6$���GH�XQRV����WUDEDMDGRUHV�VH�GHGLFD�D�OD�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��
- /RV� WUDEDMDGRUHV�$�\�%�FLUFXODQ�HQ�VHQGRV�YHKtFXORV�SRU�XQD�FDUUHWHUD�FRPDUFDO��GH�FDPLQR�DO� OXJDU�

GRQGH�KDQ�GH�UHDOL]DU�GHWHUPLQDGRV�WUDEDMRV�GH�PDQWHQLPLHQWR�GH�VLVWHPDV�GH�WHOHFRPXQLFDFLRQHV��
- (O�WUDEDMDGRU�$��TXH�FLUFXOD�SRU�GHODQWH�GHO�WUDEDMDGRU�%��GHELGR�D�OD�FRSLRVD�OOXYLD�\�DO�PDO�HVWDGR�GHO�

ILUPH���SLHUGH�HO�FRQWURO�GHO�YHKtFXOR�\�FROLVLRQD�FRQWUD�OD�YDOOD�GH�XQ�MDUGtQ�SULYDGR�TXH�VH�HQFXHQWUD�
PX\�FHUFDQD�DO�PDUJHQ�GH�OD�FDUUHWHUD��
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- (O� WUDEDMDGRU� %�� TXH� FLUFXOD� MXVWR� GHWUiV�� GHWLHQH� VX� YHKtFXOR� \� GHVFLHQGH� GHO�PLVPR� FRQ� HO� ILQ� GH�
DX[LOLDU�DO�WUDEDMDGRU�$��&RPSUXHED�TXH�pVWH�VH�TXHMD�GH�XQ�GRORU�HQ�ODV�FHUYLFDOHV�\�GHFLGHQ�DFXGLU�D�
XQ�FHQWUR�GH�VDOXG�FHUFDQR�FRQ�HO�ILQ�GH�TXH�VHD�VRPHWLGR�D�XQD�UHYLVLyQ�PpGLFD���

- 8QD�YH]�VRPHWLGR�D�WDO�UHYLVLyQ��HO�SHUVRQDO�VDQLWDULR�GHFLGH�UHPLWLU�DO�SDFLHQWH�DO�KRVSLWDO�GH�OD�0XWXD�
FRQ�HO�ILQ�GH�TXH�VH�OH�UHDOLFH�XQ�FKHTXHR�PiV�H[KDXVWLYR��

- (O�WUDEDMDGRU�%�GHFLGH�DFRPSDxDU�DO�WUDEDMDGRU�$�WDPELpQ�DO�KRVSLWDO��
- /RV�GDxRV�SURGXFLGRV�HQ�OD�YDOOD�DVt�FRPR�HO�HQ�YHKtFXOR�KDEUiQ�GH�VHU�UHSDUDGRV��5HVSHFWR�D�OD�YDOOD��

OD�UHSDUDFLyQ�DVFLHQGH�D�����;�TXH�VHUiQ�FXELHUWRV�SRU�OD�SyOL]D�GH�VHJXUR�D�WHUFHURV�TXH�OD�(035(6$���
WLHQH�FRQWUDWDGD�SDUD�HO�YHKtFXOR�TXH�FRQGXFtD�HO� WUDEDMDGRU�$��3RU�RWUD�SDUWH�� OD�(035(6$�Vt�KD�GH�
KDFHU� IUHQWH�D� ORV�JDVWRV�GH� OD� UHSDUDFLyQ�GHO�YHKtFXOR��TXH�DVFLHQGHQ�D�����;��$GHPiV��HO�YHKtFXOR�
GHEHUi� HVWDU� LQDFWLYR� GXUDQWH� XQD� VHPDQD�� WLHPSR� HQ� TXH� HVWDUi� HQ� UHSDUDFLyQ�� (VWR� VXSRQGUi� XQ�
JDVWR�LQGLUHFWR�GH�QR�XVR�GHO�PLVPR��JDVWR�QR�FRQWHPSODGR�HQ�HO�HMHPSOR���

- 7UDQVFXUULGRV����GtDV�HO�WUDEDMDGRU�$�VH�UHLQFRUSRUD�DO�WUDEDMR�\�OD�HPSUHVD�YXHOYH�D�OD�QRUPDOLGDG���(O�
FRQYHQLR�FROHFWLYR�GH�OD�HPSUHVD�HVWDEOHFH�TXH�HQ�FDVR�GH�DFFLGHQWH�HO�WUDEDMDGRU�FREUDUi�HO������GH�
VX�VDODULR�

�
/RV�GDWRV�FRQWDEOHV�GH�OD�(035(6$���VRQ��
�

1~PHUR�GH�WUDEDMDGRUHV� ���
0DVD�VDODULDO��;�DxR�� ����������
%HQHILFLRV��;��DxR�� ��������
+RUDV�WUDEDMDGDV� ������
&RVWH�WUDEDMDGRU�$��;�DxR�� �������
&RVWH�WUDEDMDGRU�%��;�DxR�� �������
6DODULR�WUDEDMDGRU�$��;�DxR�� �������
6HJXULGDG�VRFLDO�WUDEDMDGRU�$��;�DxR�� ������
&RVWH�KRUDULR�PHGLR��;�DxR�� ������



(YDOXDFLyQ�HFRQyPLFD�GH�ORV�FRVWHV�GH�DFFLGHQWHV�

�
�
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8WLOL]DQGR�HO�FXHVWLRQDULR�VLPSOLILFDGR�SDUD�OD�YDORUDFLyQ�GH�FRVWHV�GH�DFFLGHQWHV�VH�REWLHQH�TXH��
�

&8(67,21$5,2�6,03/,),&$'2�3$5$�/$�9$/25$&,Ï1�'(�&267(6�'(�$&&,'(17(6�
�

,GHQWLILFDFLyQ�GHO�DFFLGHQWH���������Q��RUGHQ��DxR��
�
7UDEDMDGRU�DFFLGHQWDGR��$�
�
)HFKD�GHO�DFFLGHQWH���������������������������������+RUD�������
�
'HVFULSFLyQ�GHO�DFFLGHQWH��(Q�GHVSOD]DPLHQWR�FRQ�YHKtFXOR��FROLVLyQ�FRQ�XQD�YDOOD�GH�XQ�MDUGtQ�GH�SURSLHGDG����������

SULYDGD��
�
&RQVHFXHQFLDV�GHO�DFFLGHQWH��
�

- &RQ�OHVLRQHV��������;������������������7LSR�GH�OHVLRQHV��HVJXLQFH�FHUYLFDO�
�
o &RQ�EDMD����;�����������'tDV�GH�EDMD�����
o 6LQ�EDMD�

�
- 6LQ�OHVLRQHV�

�

3$5È0(7526�$�&216,'(5$5� &267(�
�;��

� �

&RVWH�GHO�WLHPSR�SHUGLGR�SRU�HO�WUDEDMDGRU�DFFLGHQWDGR�HO�GtD�GHO�DFFLGHQWH���7LHPSR�SHUGLGR�[�
FRVWH�KRUDULR�GHO�DFFLGHQWDGR���6L�VH�GHVFRQRFH�HVWLPH���K�VL�VH�KD�UHVXHOWR�FRQ�XQD�FXUD�GH�ERWLTXtQ�\���K�VL�
VH�KD�WUDVODGDGR�D�XQ�FHQWUR�DVLVWHQFLDO��

������

7LHPSR�SHUGLGR�SRU�TXLHQHV�KDQ�D\XGDGR�D�ORV�DFFLGHQWDGRV���7LHPSR�SHUGLGR�[�FRVWH�KRUDULR���6L�VH�
GHVFRQRFH�PXOWLSOLTXH�HO�YDORU�FRUUHVSRQGLHQWH�GH�OD�7DEOD���SRU���K�VL�VH�KD�UHVXHOWR�FRQ�XQD�FXUD�GH�
ERWLTXtQ�\�SRU���K�VL�VH�KD�WUDVODGDGR�D�XQ�FHQWUR�DVLVWHQFLDO��

������

&RVWH�GHO�WLHPSR�GHGLFDGR�DO�DFFLGHQWH�SRU�HO�UHVWR�GHO�SHUVRQDO�GH�OD�HPSUHVD��'LUHFWLYRV��PDQGR�
GLUHFWR��PDQWHQLPLHQWR��WUDEDMDGRUHV�GHVLJQDGRV�SDUD�OD�SUHYHQFLyQ��GHOHJDGRV��DGPLQLVWUDFLyQ��7LHPSR�
GHGLFDGR�[�FRVWH�KRUDULR���

������

/HD�HO�YDORU�GH�(�HQ�OD��7DEOD���\�PXOWLSOtTXHOR�SRU��HO�FRVWH�KRUDULR�PHGLR��GH�ORV�WUDEDMDGRUHV�
SRWHQFLDOPHQWH�DIHFWDGRV�SRU�HO�DFFLGHQWH�� ��
/HD�HO�YDORU�GH�)��HQ�OD�7DEOD����\�PXOWLSOtTXHOR�SRU�HO�FRVWH�KRUDULR�PHGLR�GH�ORV�WUDEDMDGRUHV�SRWHQFLDOPHQWH�
DIHFWDGRV�SRU�HO�DFFLGHQWH�� ������
/HD�ORV�YDORUHV�GH�*���*��R�VXPH�DPERV��HQ�VX�FDVR��HQ�OD�7DEOD���\�PXOWLSOtTXHORV�SRU�HO�FRVWH�KRUDULR�
PHGLR�GH�ORV�WUDEDMDGRUHV�GH�HPSUHVD�� ��
9DORUDFLyQ�GH�ORV�FRVWHV�PDWHULDOHV�GHO�DFFLGHQWH�� ����
*DVWRV�GH�WUDVODGR�GHO�DFFLGHQWDGR��DPEXODQFLD��WD[L��FRFKH�SDUWLFXODU��HWF��� ��
&RPSHQVDFLyQ�DO�WUDEDMDGRU�GH�OD�FDQWLGDG�QR�UHWRUQDGD�SRU�OD�6HJXULGDG�6RFLDO�SDUD�TXH�VLJD�FREUDQGR�HO�
�����GHO�VDODULR�GXUDQWH�OD�EDMD�� ������
&RWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�SRU�HO�WUDEDMDGRU�DFFLGHQWDGR�GXUDQWH�HO�SHUtRGR�GH�EDMD�� �������
2WURV�JDVWRV��HVSHFLILFDU��� ��

&267(�727$/�'(/�$&&,'(17(��;�� �������
�

&RPR�FRQVHFXHQFLD�VH�GHVSUHQGH�GHO�SUHVHQWH�HMHPSOR�TXH��HO�FRVWH�WRWDO�GHO�DFFLGHQWH�HV�PXFKR�PiV�
TXH�OR�SHUFHSWLEOH�GH�XQ�PRGR�PiV�GLUHFWR��FRPR�VRQ�ORV�JDVWRV�GH�DUUHJOR�GHO�YHKtFXOR��UHSDUDFLyQ�GH�OD�
YDOOD�H� LQDFWLYLGDG�SRVWHULRU�WDQWR�GHO�YHKtFXOR�FRPR�GHO� WUDEDMDGRU��(VWH�PpWRGR�SHUPLWH�SRU�WDQWR�TXH��
D~Q�QR�GLVSRQLHQGR�GH�GDWRV�PX\�FRQFUHWRV� VREUH�HO�DFFLGHQWH��SRGDPRV�REWHQHU�XQ�YDORU�PXFKR�PiV�
DMXVWDGR�D�OD�UHDOLGDG�GH�ORV�FRVWHV�TXH�VXSRQH�XQ�DFFLGHQWH�ODERUDO�GH�FDUiFWHU�OHYH��



)DFWRUHV�GH�ULHVJR�\�VX�SUHYHQFLyQ�
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�
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�
���,1752'8&&,Ï1�

�
7UDV� HO� HVWXGLR� GHWDOODGR� GH� ORV� FXHVWLRQDULRV� UHFLELGRV� GH� ODV� HPSUHVDV� TXH� KDQ� FRODERUDGR� HQ� OD�

UHDOL]DFLyQ� GHO� SUHVHQWH� SUR\HFWR�� KDEODU� WHOHIyQLFDPHQWH� FRQ� HOODV� \� UHDOL]DU� YLVLWDV� DOHDWRULDV�� VH� KDQ�
LGHQWLILFDGR�\�UHFRJLGR�HQ�HO�SUHVHQWH�0DQXDO�\�HQ�HO�0DQXDO�GH�)LFKDV��ODV�FRQGLFLRQHV�GH�ULHVJR�TXH��GH�
XQD�PDQHUD�JHQHUDOL]DGD��VH�SUHVHQWDQ�HQ�ODV�HPSUHVDV�GHGLFDGDV�D�OD�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��DVt�
FRPR�ODV�FRUUHVSRQGLHQWHV�PHGLGDV�SUHYHQWLYDV��

�
�

���)$&725(6�'(�5,(6*2�<�68�35(9(1&,Ï1 �
�
(Q�ODV�SiJLQDV�TXH�VLJXHQ��VH�HVWXGLDQ�ORV�IDFWRUHV�GH�ULHVJR�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ��WUDWiQGRVH�

GH�IDFWRUHV�TXH��HQ�WRGR�FDVR��KDQ�GH�WHQHU�FRQWURODGRV�ODV�HPSUHVDV�GHO�VHFWRU�REMHWR�GH�HVWH�HVWXGLR��
�
• 5LHVJRV�JHQHUDOHV�\�PHGLGDV�SUHYHQWLYDV�HQ�ORV�OXJDUHV�GH�WUDEDMR�
• 0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�PiTXLQDV�
• (YDOXDFLyQ�GH�OD�H[SRVLFLyQ�DO�UXLGR�
• +HUUDPLHQWDV�PDQXDOHV�
• 0DQLSXODFLyQ�PDQXDO�GH�FDUJDV�
• 5LHVJR�HOpFWULFR�
• 3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
(Q�HO�0DQXDO�GH�)LFKDV�TXH�DFRPSDxD�DO�SUHVHQWH�GRFXPHQWR��VH�HVWXGLDQ�SURFHGLPLHQWRV�VHJXURV�GH�

WUDEDMR� HQ� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV�� DVt� FRPR� HQ� HO� XVR� GH� PiTXLQDV� \� KHUUDPLHQWDV� TXH�� GH� XQD�
PDQHUD�JHQHUDOL]DGD��VH�XVDQ�HQ�HO�VHFWRU�PHQFLRQDGR��

�
�
�
�



 

�
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�
,9�,��5,(6*26�*(1(5$/(6�<�0(','$6�35(9(17,9$6�

(1�/26�/8*$5(6�'(�75$%$-2�
�
�

���,1752'8&&,Ï1�
�

(Q� ODV� HPSUHVDV� GHGLFDGDV� D� OD� HOHFWUyQLFD� \� FRPXQLFDFLRQHV�� OD� DFWLYLGDG� GH� VXV� WUDEDMDGRUHV� VH�
GHVDUUROOD�WDQWR�HQ�VXV�SURSLRV�FHQWURV�GH�WUDEDMR��FRPR�HQ�RWURV�LQVWDODFLRQHV��SURSLHGDG�GHO�FOLHQWH��

�
/D�LQVWDODFLyQ�ILMD�HQ�OD�TXH�VH�UHDOL]DQ�ODV�DFWLYLGDGHV�SURSLDV�GH�HVWH�VHFWRU�HV�XQ�³/XJDU�GH�7UDEDMR´��

6HJ~Q� 5'�� ����������� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV� GLVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \� VDOXG� HQ� ORV�
OXJDUHV�GH�WUDEDMR��VH�HQWLHQGH�SRU��OXJDUHV�GH�WUDEDMR��ODV�iUHDV�GHO�FHQWUR�GH�WUDEDMR��HGLILFDGDV�R�QR��HQ�
ODV�TXH�ORV�WUDEDMDGRUHV�GHEDQ�SHUPDQHFHU�R�D�ODV�TXH�SXHGDQ�DFFHGHU�SRU�UD]yQ�GH�VX�WUDEDMR��

�
6H�FRQVLGHUDQ�LQFOXLGRV�HQ�HVWD�GHILQLFLyQ�ORV�VHUYLFLRV�KLJLpQLFRV�\�ORFDOHV�GH�GHVFDQVR��ORV�ORFDOHV�GH�

SULPHURV�DX[LOLRV�\�ORV�FRPHGRUHV��
�
/DV� LQVWDODFLRQHV�GH�VHUYLFLR�R�SURWHFFLyQ�DQHMDV�D�ORV� OXJDUHV�GH�WUDEDMR�VH�FRQVLGHUDUiQ�FRPR�SDUWH�

LQWHJUDQWH�GH�ORV�PLVPRV��SRU�HMHPSOR��VDODV�GH�FDOGHUDV��VDODV�GH�FRPSUHVRUHV��LQVWDODFLRQHV�GH�SURWHFFLyQ�
FRQWUD�LQFHQGLRV��HWF����

�
6L�ORV�OXJDUHV�HQ�ORV�TXH�XQ�WUDEDMDGRU�GHEH�SHUPDQHFHU�R�WUDQVLWDU�SDUD�HO�GHVDUUROOR�GH�VX�WUDEDMR��QR�

VH�DMXVWDQ�D�ODV�GLVSRVLFLRQHV�LQGLFDGDV�HQ�OD�QRUPDWLYD�FLWDGD��SXHGHQ�GHULYDUVH�XQD�VHULH�GH�ULHVJRV��FX\DV�
FDXVDV�\�PHGLGDV�SUHYHQWLYDV�JHQHUDOHV�VH�DQDOL]DQ�HQ�HO�SUHVHQWH�FDStWXOR��

�
�
���5,(6*26�/$%25$/(6�<�686�&$86$6�
�

5,(6*26�� &$86$6�
• &DtGD�GH�SHUVRQDV�D�GLVWLQWR�QLYHO��

• ([LVWHQFLD�GH�HVFDOHUDV�FRQ�ODGRV�DELHUWRV�R�DEHUWXUDV�VLQ�
SURWHJHU��

• &RQWDFWRV�HOpFWULFRV�LQGLUHFWRV�

• &DtGD�GH�SHUVRQDV�DO��PLVPR�QLYHO��
• 6XHOR�LUUHJXODU�R�UHVEDODGL]R��
• )DOWD�GH�RUGHQ�\�OLPSLH]D��
• ,OXPLQDFLyQ�LQVXILFLHQWH��
• &RQWDFWRV�HOpFWULFRV�LQGLUHFWRV�

• &DtGD�GH�REMHWRV�SRU�GHVSORPH�R�GHUUXPEDPLHQWR��

• )DOWD�GH�UHVLVWHQFLD�GH�ORV�HOHPHQWRV�HQ�ORV�TXH�VH�UHDOL]D�
HO�DOPDFHQDPLHQWR�R�HO�WUDVODGR�GH�FDUJDV��

• 1R�DVHJXUDU�OD�HVWDELOLGDG��DVt�FRPR�IDOWD�GH�FRQWURO�\�
UHYLVLyQ�GH�ORV�HOHPHQWRV�HQ�ORV�TXH�VH�UHDOL]D�HO�
DOPDFHQDPLHQWR�R�HO�WUDVODGR�GH�FDUJDV��

• &DtGD�GH�REMHWRV�GHVSUHQGLGRV��
• $OPDFHQDPLHQWRV�LQFRQWURODGRV��
• )DOWD�GH�HOHPHQWRV�GH�SURWHFFLyQ�HQ�]RQDV�GH�FDUJDV�HQ�

PRYLPLHQWR��
• 3LVDGDV�VREUH�REMHWRV�� • )DOWD�GH�RUGHQ�\�OLPSLH]D��

• ,OXPLQDFLyQ�LQVXILFLHQWH��
• &KRTXHV�FRQWUD�REMHWRV�PyYLOHV�� • $XVHQFLD�GH�SURWHFFLRQHV�R�VHxDOL]DFLyQ��

• (VSDFLRV�GH�WUDEDMR�LQVXILFLHQWHV��
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5,(6*26�� &$86$6�

• &KRTXHV�FRQWUD�REMHWRV�LQPyYLOHV��
• 6HSDUDFLyQ�LQVXILFLHQWH�GH�HVSDFLRV�GH�WUDEDMR�\�HOHPHQWRV�

PDWHULDOHV��
• ,OXPLQDFLyQ�LQVXILFLHQWH��
• =RQDV�GH�SDVR�FRQ�REVWiFXORV��

• ([SRVLFLyQ�D�WHPSHUDWXUDV�DPELHQWDOHV�H[WUHPDV��
• ,QVWDODFLRQHV�QR�FOLPDWL]DGDV��HQ�WUDEDMRV�HQ�HO�LQWHULRU��
• )DOWD�GH�URSD�GH�WUDEDMR�DGHFXDGD�FRQWUD�HO�IUtR�R�HO�FDORU��

HQ�WUDEDMRV�HQ�HO�H[WHULRU��

• &RQWDFWRV�HOpFWULFRV�� • 'HIHFWRV�HQ�OD�LQVWDODFLyQ�HOpFWULFD��
• )DOWD�GH�FXPSOLPLHQWR�GH�QRUPDV�GH�VHJXULGDG��

• 4XHPDGXUDV�SRU�DUFR�R�SRU�FRQWDFWR� • &RQWDFWRV�HOpFWULFRV�GLUHFWRV��

• 4XHPDGXUDV� • &RQWDFWRV�HOpFWULFRV�LQGLUHFWRV�DO�JROSHDU�R�WRFDU�HOHPHQWRV�
QR�SURWHJLGRV��

• &DODPEUHV��FRQWUDFFLRQHV�PXVFXODUHV��WHWDQL]DFLyQ�GH�
P~VFXORV�UHVSLUDWRULRV��ILEULODFLyQ�YHQWULFXODU��LQKLELFLyQ�
GH�FHQWURV�QHUYLRVRV��

• &RQWDFWRV�HOpFWULFRV�GLUHFWRV��

• ([SORVLRQHV�� • )DOWD�GH�PDQWHQLPLHQWR�\�FRPSUREDFLyQ�GH�ORV�HTXLSRV��
• )DOWD�GH�FXPSOLPLHQWR�GH�QRUPDV�GH�VHJXULGDG�

• ,QFHQGLRV��

• ,QH[LVWHQFLD�R�LQVXILFLHQFLD�GH�PHGLRV�GH�OXFKD�FRQWUD�HO�
IXHJR��

• )DOWD�GH�FRQVHUYDFLyQ�R�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�H�
LQVWDODFLRQHV��

• 1HJOLJHQFLDV�R�GHVFXLGRV��

• ([SRVLFLyQ�D�FRQWDPLQDQWHV�ELROyJLFRV��
• )DOWD�GH�FRQVHUYDFLyQ��PDQWHQLPLHQWR�\�OLPSLH]D�GH�ODV�

LQVWDODFLRQHV��HQ�JHQHUDO�\�GH�ORV�VLVWHPDV�GH�YHQWLODFLyQ�\�
FOLPDWL]DFLyQ��HQ�SDUWLFXODU��

• 5XLGR�� • )DOWD�GH�DLVODPLHQWR�GH�SURFHVRV��LQVWDODFLRQHV�R�HTXLSRV��
• )DOORV�HQ�OD�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�PLVPRV��

�
�
���0(','$6�35(9(17,9$6�
�

7HQLHQGR�HQ�FXHQWD�WDQWR�HO�5'�����������FRPR�OD�*XtD�7pFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�
ULHVJRV�UHODWLYRV�D�ORV�OXJDUHV�GH�WUDEDMR�GHO�,16+7��VH�VHxDODQ�ODV�PHGLGDV�D�DGRSWDU��
�
(VSDFLRV�GH�WUDEDMR�\�]RQDV�SHOLJURVDV��
�
• /DV�GLPHQVLRQHV�GH� ORV� ORFDOHV�GH�WUDEDMR�GHEHQ�SHUPLWLU�TXH� ORV�WUDEDMDGRUHV�UHDOLFHQ�VX�WUDEDMR�VLQ�

ULHVJRV�SDUD�VX�VHJXULGDG�\�HQ�FRQGLFLRQHV�HUJRQyPLFDV�DFHSWDEOHV��
• /DV�GLPHQVLRQHV�PtQLPDV�VHUiQ�GH���P��GH�VXSHUILFLH�OLEUH�SRU�WUDEDMDGRU�\�GH����P���QR�RFXSDGRV�SRU�

WUDEDMDGRU��
• /D�VHSDUDFLyQ�PtQLPD�HQWUH�PiTXLQDV�VHUi�GH������P��
• /DV�]RQDV�GH�ORV�OXJDUHV�GH�WUDEDMR�HQ�ODV�TXH�H[LVWD�ULHVJR�GH�FDtGD��GH�FDtGD�GH�REMHWRV�R�GH�FRQWDFWR�

R�H[SRVLFLyQ�D�HOHPHQWRV�DJUHVLYRV��GHEHUiQ�HVWDU�FODUDPHQWH�VHxDOL]DGDV��YHU�FDStWXOR�GH�³6HxDOL]DFLyQ�
GH�VHJXULGDG�\�VDOXG´���

• 'HEHQ�HVWDU�GHOLPLWDGDV�ODV�]RQDV�GH�SDVR�\�ODV�]RQDV�GH�FDUJD��
�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ���

6XHORV��DEHUWXUDV�\�GHVQLYHOHV��EDUDQGLOODV��
�
• /RV�VXHORV�GH�ORV�ORFDOHV�GH�WUDEDMR�GHEHUiQ�VHU�ILMRV��HVWDEOHV�\�QR�UHVEDODGL]RV��VLQ�LUUHJXODULGDGHV�QL�

SHQGLHQWHV�SHOLJURVDV��
• /DV� DEHUWXUDV� R� GHVQLYHOHV� TXH� VXSRQJDQ� XQ� ULHVJR� GH� FDtGD� GH� SHUVRQDV� VH� SURWHJHUiQ� PHGLDQWH�

EDUDQGLOODV�X�RWURV�VLVWHPDV�GH�SURWHFFLyQ�GH�VHJXULGDG�HTXLYDOHQWH��TXH�SRGUiQ�WHQHU�SDUWHV�PyYLOHV�
FXDQGR�VHD�QHFHVDULR�GLVSRQHU�GH�DFFHVR�D�OD�DEHUWXUD��

• /DV�EDUDQGLOODV�VHUiQ�GH�PDWHULDOHV�UtJLGRV��WHQGUiQ�XQD�DOWXUD�PtQLPD�GH����FP�\�GLVSRQGUiQ�GH�XQD�
SURWHFFLyQ�TXH� LPSLGD�HO�SDVR�R�GHVOL]DPLHQWR�SRU�GHEDMR�GH� ODV�PLVPDV�R� OD�FDtGD�GH�REMHWRV�VREUH�
SHUVRQDV��

�

7DELTXHV��YHQWDQDV�\�YDQRV��
�
• /RV�WDELTXHV�WUDQVSDUHQWHV�R�WUDQVO~FLGRV�\��HQ�HVSHFLDO�ORV�DFULVWDODGRV��VLWXDGRV�HQ�ORV�ORFDOHV�R�HQ�ODV�

SUR[LPLGDGHV�GH� ORV�SXHVWRV�GH�WUDEDMR�\�YtDV�GH�FLUFXODFLyQ��GHEHUiQ�HVWDU�FODUDPHQWH�VHxDOL]DGRV�\�
IDEULFDGRV�FRQ�PDWHULDOHV�VHJXURV��SDUD�LPSHGLU�TXH�ORV�WUDEDMDGRUHV�VH�JROSHHQ�FRQ�ORV�PLVPRV�R��VH�
OHVLRQHQ�HQ�FDVR�GH�URWXUD��

�

9tDV�GH�FLUFXODFLyQ��
�
• /D� DQFKXUD� PtQLPD� GH� ODV� SXHUWDV� H[WHULRUHV� \� GH� ORV� SDVLOORV� VHUi� GH� ��� FHQWtPHWURV� \� �� PHWUR��

UHVSHFWLYDPHQWH��
• /D�DQFKXUD�GH�ODV�YtDV�SRU�ODV�TXH�SXHGDQ�FLUFXODU�PHGLRV�GH�WUDQVSRUWH�\�SHDWRQHV�GHEHUi�SHUPLWLU�VX�

SDVR�VLPXOWiQHR�FRQ�XQD�VHSDUDFLyQ�GH�VHJXULGDG�VXILFLHQWH��
• 6LHPSUH�TXH�VHD�QHFHVDULR�SDUD�JDUDQWL]DU� OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV��HO�WUD]DGR�GH�ODV�YtDV�GH�

FLUFXODFLyQ�GHEHUi�HVWDU�FODUDPHQWH�VHxDOL]DGR�HQ�FRORU�SUHIHUHQWHPHQWH�EODQFR�R�DPDULOOR��WHQLHQGR�HQ�
FXHQWD�HO�FRORU�GHO�VXHOR��

�
3XHUWDV�\�SRUWRQHV��
�
• /DV�SXHUWDV�WUDQVSDUHQWHV�GHEHUiQ�WHQHU�XQD�VHxDOL]DFLyQ�D�OD�DOWXUD�GH�OD�YLVWD��
• /RV�SRUWRQHV�GHVWLQDGRV�EiVLFDPHQWH�D�OD�FLUFXODFLyQ�GH�YHKtFXORV�GHEHUiQ�SRGHU�VHU�XWLOL]DGRV�SRU�ORV�

SHDWRQHV�VLQ�ULHVJRV�SDUD�VX�VHJXULGDG��R�ELHQ�GHEHUiQ�GLVSRQHU�HQ�VX�SUR[LPLGDG�LQPHGLDWD�GH�SXHUWDV�
GHVWLQDGDV�D�WDO�ILQ��H[SHGLWDV�\�FODUDPHQWH�VHxDOL]DGDV��

• /DV� SXHUWDV� \� SRUWRQHV� TXH� VH� DEUDQ� KDFLD� DUULED� HVWDUiQ� GRWDGRV� GH� XQ� VLVWHPD� GH� VHJXULGDG� TXH�
LPSLGD�VX�FDtGD��

�
5DPSDV��HVFDOHUDV�ILMDV�\�GH�VHUYLFLR��
�
• /RV�SDYLPHQWRV�GH�ODV�UDPSDV��HVFDOHUDV�\�SODWDIRUPDV�GH�WUDEDMR�VHUiQ�GH�PDWHULDOHV�QR�UHVEDODGL]RV�R�

GLVSRQGUiQ�GH�HOHPHQWRV�DQWLGHVOL]DQWHV��
• 7RGRV� ORV� SHOGDxRV� GH� XQD� HVFDOHUD� WHQGUiQ� ODV�PLVPDV� GLPHQVLRQHV�� 6H� SURKtEHQ� ODV� HVFDOHUDV� GH�

FDUDFRO�H[FHSWR�VL�VRQ�GH�VHUYLFLR��
• /DV� HVFDOHUDV� PHFiQLFDV� \� FLQWDV� URGDQWHV� GHEHUiQ� WHQHU� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� \�

GLVSRVLWLYRV�QHFHVDULRV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�TXH�ODV�XWLOLFHQ��6XV�GLVSRVLWLYRV�
GH�SDUDGD�GH�HPHUJHQFLD�VHUiQ�IiFLOPHQWH�LGHQWLILFDEOHV�\�DFFHVLEOHV��
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

(VFDODV�ILMDV��
�
• &XDQGR�HO�SDVR�GHVGH�HO� WUDPR�ILQDO�GH�XQD�HVFDOD�ILMD�KDVWD� OD�VXSHUILFLH�D� OD�TXH�VH�GHVHD�DFFHGHU�

VXSRQJD�XQ� ULHVJR�GH�FDtGD�SRU� IDOWD�GH�DSR\RV�� OD�EDUDQGLOOD�R� ODWHUDO�GH� OD�HVFDOD� VH�SURORQJDUi�DO�
PHQRV���PHWUR�SRU�HQFLPD�GHO�~OWLPR�SHOGDxR�R�VH�WRPDUiQ�PHGLGDV�DOWHUQDWLYDV�TXH�SURSRUFLRQHQ�XQD�
VHJXULGDG�HTXLYDOHQWH��

• /DV� HVFDODV� ILMDV� TXH� WHQJDQ�XQD� DOWXUD� VXSHULRU� D� ��PHWURV� GLVSRQGUiQ�� DO�PHQRV� D� SDUWLU� GH� GLFKD�
DOWXUD��GH�XQD�SURWHFFLyQ�FLUFXQGDQWH���

�
(VFDOHUDV�GH�PDQR��
�
• /DV�HVFDOHUDV�GH�PDQR�WHQGUiQ�OD�UHVLVWHQFLD�\�ORV�HOHPHQWRV�GH�DSR\R�\�VXMHFLyQ�QHFHVDULRV�SDUD�TXH�

VX�XWLOL]DFLyQ�HQ�ODV�FRQGLFLRQHV�UHTXHULGDV�QR�VXSRQJD�ULHVJR�GH�FDtGD��SRU�VX�URWXUD�R�GHVSOD]DPLHQWR��
• 4XHGD�SURKLELGR�HO�XVR�GH�HVFDOHUDV�GH�PDQR�GH�FRQVWUXFFLyQ�LPSURYLVDGD��
• /DV�HVFDOHUDV�GH�PDQR�VH�UHYLVDUiQ�SHULyGLFDPHQWH��6H�SURKtEH� OD�XWLOL]DFLyQ�GH�HVFDOHUDV�GH�PDGHUD�

SLQWDGDV��SRU�OD�GLILFXOWDG�TXH�HOOR�VXSRQH�SDUD�OD�GHWHFFLyQ�GH�VXV�SRVLEOHV�GHIHFWRV��
�

9tDV�\�VDOLGDV�GH�HYDFXDFLyQ��
�
• /DV� YtDV� \� VDOLGDV� GH� HYDFXDFLyQ� GHEHUiQ� SHUPDQHFHU� H[SHGLWDV� \� GHVHPERFDU� OR�PiV� GLUHFWDPHQWH�

SRVLEOH�HQ�HO�H[WHULRU�R�HQ�XQD�]RQD�GH�VHJXULGDG��1R�VH�GHEHQ�GHSRVLWDU��QL�VLTXLHUD�WHPSRUDOPHQWH��
FDUJDV�IUHQWH�D�ODV�VDOLGDV�R�YtDV�GH�HYDFXDFLyQ��

• (Q�FDVR�GH�SHOLJUR��ORV�WUDEDMDGRUHV�GHEHUiQ�SRGHU�HYDFXDU�WRGRV�ORV�OXJDUHV�GH�WUDEDMR�UiSLGDPHQWH�\�
HQ�FRQGLFLRQHV�GH�Pi[LPD�VHJXULGDG��

• (O�Q~PHUR��GLVWULEXFLyQ�\�GLPHQVLRQHV�GH�ODV�YtDV�\�VDOLGDV�GH�HYDFXDFLyQ�GHSHQGHUiQ�GHO�XVR��HTXLSRV��
GLPHQVLRQHV�\�GHO�Q��Pi[LPR�GH�SHUVRQDV�TXH�SXHGDQ�HVWDU�SUHVHQWHV�HQ�ORV�OXJDUHV�GH�WUDEDMR��

• /DV�SXHUWDV�GH�HPHUJHQFLD�GHEHUiQ�DEULUVH�KDFLD�HO�H[WHULRU�\�QR�GHEHUiQ�HVWDU�FHUUDGDV��GH�IRUPD�TXH�
FXDOTXLHU�SHUVRQD�TXH�QHFHVLWH�XWLOL]DUODV�HQ�FDVR�GH�XUJHQFLD�SXHGD�DEULUODV�IiFLO�H�LQPHGLDWDPHQWH��

• /DV�YtDV�\�VDOLGDV�HVSHFtILFDV�GH�HYDFXDFLyQ�GHEHUiQ�VHxDOL]DUVH��(VWD�VHxDOL]DFLyQ�GHEHUi�ILMDUVH�HQ�ORV�
OXJDUHV�DGHFXDGRV�\�VHU�GXUDGHUD��YHU�FDStWXOR�GH�³6HxDOL]DFLyQ�GH�VHJXULGDG�\�VDOXG´���

�
&RQGLFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��
�
• 6HJ~Q�ODV�GLPHQVLRQHV�\�HO�XVR�GH�ORV�HGLILFLRV��ORV�HTXLSRV��ODV�FDUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�GH�ODV�

VXVWDQFLDV�H[LVWHQWHV��DVt�FRPR�HO�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SXHGDQ�HVWDU�SUHVHQWHV��ORV�OXJDUHV�
GH�WUDEDMR�GHEHUiQ�HVWDU�HTXLSDGRV�FRQ�GLVSRVLWLYRV�DGHFXDGRV�SDUD�FRPEDWLU�ORV�LQFHQGLRV��\��VL�IXHUH�
QHFHVDULR��FRQ�GHWHFWRUHV�FRQWUD�LQFHQGLRV�\�VLVWHPDV�GH�DODUPD��

• /RV�GLVSRVLWLYRV�QR�DXWRPiWLFRV�GH�OXFKD�FRQWUD�ORV�LQFHQGLRV��SRU�HMHPSOR��ORV�H[WLQWRUHV��GHEHUiQ�VHU�
GH�IiFLO�DFFHVR�\�PDQLSXODFLyQ��

• 1R�DSLODU�PDWHULDOHV�IUHQWH�D�WRPDV�GH�DJXD��H[WLQWRUHV��FXDGURV�HOpFWULFRV��LQWHUUXSWRUHV��YiOYXODV��HWF��
GH�IRUPD�TXH�REVWDFXOLFHQ�VX�XWLOL]DFLyQ��

• ÒQLFDPHQWH� VH� IXPDUi� \� VH� DSDJDUiQ� ODV� FROLOODV� HQ� ODV� ]RQDV� H[SUHVDPHQWH� KDELOLWDGDV� DO� HIHFWR� \��
QXQFD�VH�KDUi�DQWH�OD�SUHVHQFLD�GH�FRPEXVWLEOHV��

• 6H� OLPSLDUi� SHULyGLFDPHQWH� HO� VXHOR�� GH� PDQFKDV� GH� DFHLWH�� GLVROYHQWHV�� JDVROLQD�� HWF��� XWLOL]DQGR�
DEVRUEHQWHV�QHXWUDOL]DGRUHV�SDUD�HOOR��1R�XWLOL]DU�VHUUtQ�VREUH�OtTXLGRV�LQIODPDEOHV�SRU�VX�LQIODPDELOLGDG��



5LHVJRV�JHQHUDOHV�\�PHGLGDV�SUHYHQWLYDV�HQ�ORV�OXJDUHV�GH�WUDEDMR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ���

,QVWDODFLyQ�HOpFWULFD��
�
• /D� LQVWDODFLyQ�HOpFWULFD�QR�GHEHUi�HQWUDxDU�ULHVJRV�GH�LQFHQGLR�R�H[SORVLyQ��/RV�WUDEDMDGRUHV�GHEHUiQ�

HVWDU� GHELGDPHQWH� SURWHJLGRV� FRQWUD� ORV� ULHVJRV� GH� DFFLGHQWH� FDXVDGRV� SRU� FRQWDFWRV� GLUHFWRV� R�
LQGLUHFWRV��

• /D�LQVWDODFLyQ�HOpFWULFD�\�ORV�GLVSRVLWLYRV�GH�SURWHFFLyQ�GHEHUiQ�WHQHU�HQ�FXHQWD�OD�WHQVLyQ��ORV�IDFWRUHV�
H[WHUQRV�FRQGLFLRQDQWHV�\�OD�FRPSHWHQFLD�GH�ODV�SHUVRQDV�TXH�WHQJDQ�DFFHVR�D�SDUWHV�GH�OD�LQVWDODFLyQ��

�
2UGHQ��OLPSLH]D�\�PDQWHQLPLHQWR��
�
• /DV�]RQDV�GH�SDVR��VDOLGDV�\�YtDV�GH�FLUFXODFLyQ�H[LVWHQWHV�\��HQ�HVSHFLDO��ODV�VDOLGDV�\�YtDV�GH�FLUFXODFLyQ�

SUHYLVWDV� SDUD� OD� HYDFXDFLyQ� HQ� FDVRV� GH� HPHUJHQFLD�� GHEHUiQ� SHUPDQHFHU� OLEUHV� GH� DFRSLRV� \� GH�
REVWiFXORV�GH�IRUPD�TXH�VHD�SRVLEOH�XWLOL]DUODV�VLQ�GLILFXOWDGHV�HQ�WRGR�PRPHQWR��

• /RV� OXJDUHV�GH� WUDEDMR�� LQFOXLGRV� ORV� ORFDOHV�GH�VHUYLFLR��\�VXV� UHVSHFWLYRV�HTXLSRV�H� LQVWDODFLRQHV��VH�
OLPSLDUiQ� SHULyGLFDPHQWH� \� VLHPSUH� TXH� VHD� QHFHVDULR� SDUD� PDQWHQHUORV� HQ� WRGR� PRPHQWR� HQ�
FRQGLFLRQHV�KLJLpQLFDV�DGHFXDGDV��

• /RV� OXJDUHV� GH� WUDEDMR� \�� HQ� SDUWLFXODU�� VXV� LQVWDODFLRQHV� GHEHUiQ� VHU� REMHWR� GH� XQ� PDQWHQLPLHQWR�
SHULyGLFR��

�
&RQGLFLRQHV�DPELHQWDOHV��
�
• /D�H[SRVLFLyQ�D�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV�OXJDUHV�GH�WUDEDMR�QR�GHEH�VXSRQHU�XQ�ULHVJR�SDUD�OD�

VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��
• (Q� OD�PHGLGD�GH�OR�SRVLEOH�� ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV� OXJDUHV�GH�WUDEDMR�QR�GHEHQ�FRQVWLWXLU�

XQD� IXHQWH� GH� LQFRPRGLGDG� R� PROHVWLD� SDUD� ORV� WUDEDMDGRUHV�� $� WDO� HIHFWR�� GHEHUiQ� HYLWDUVH� ODV�
WHPSHUDWXUDV� \� ODV�KXPHGDGHV�H[WUHPDV�� ORV�FDPELRV�EUXVFRV�GH� WHPSHUDWXUD�� ODV�FRUULHQWHV�GH�DLUH�
PROHVWDV�� ORV�RORUHV�GHVDJUDGDEOHV�� OD� LUUDGLDFLyQ�H[FHVLYD�\�� OD� UDGLDFLyQ�VRODU�D� WUDYpV�GH�YHQWDQDV��
OXFHV�R�WDELTXHV�DFULVWDODGRV��

• (Q�ORV�ORFDOHV�GH�WUDEDMR�FHUUDGRV�GHEHUiQ�FXPSOLUVH��ODV�VLJXLHQWHV�FRQGLFLRQHV��
�� /D� WHPSHUDWXUD� GH� ORV� ORFDOHV� GRQGH� VH� UHDOLFHQ� WUDEDMRV� VHGHQWDULRV� SURSLRV� GH� RILFLQDV� R�

VLPLODUHV�HVWDUi�FRPSUHQGLGD�HQWUH����\�����&��
/D�WHPSHUDWXUD�GH�ORV�ORFDOHV�GRQGH�VH�UHDOLFHQ�WUDEDMRV�OLJHURV�HVWDUi�FRPSUHQGLGD�HQWUH����\�
����&��
- (MHPSORV� GH� WUDEDMRV� VHGHQWDULRV�� HVFULELU�� WUDEDMR� HQ� EDQFR� SHTXHxR� GH� KHUUDPLHQWDV��

FRQGXFFLyQ� GH� YHKtFXORV� HQ� FRQGLFLRQHV� QRUPDOHV�� WDODGUDU�� WUDEDMR� FRQ� KHUUDPLHQWDV� GH�
EDMD�SRWHQFLD��WUDEDMR�FRQ�GHVSOD]DPLHQWRV�RFDVLRQDOHV��HWF��

- (MHPSOR�GH�WUDEDMRV�OLJHURV��PDUWLOOHDU��PDQHMR�PDQXDO�GH�PDWHULDO�PRGHUDGDPHQWH�SHVDGR��
HPSXMDU�R�WLUDU�GH�FDUUHWLOODV�FDUJDGDV�FRQ�SHVRV�OLJHURV��HWF��

�� /D�KXPHGDG� UHODWLYD�HVWDUi�FRPSUHQGLGD�HQWUH�HO����\�HO������H[FHSWR�HQ� ORV� ORFDOHV�GRQGH�
H[LVWDQ�ULHVJRV�SRU�HOHFWULFLGDG�HVWiWLFD�HQ�ORV�TXH�HO�OtPLWH�LQIHULRU�VHUi�HO������

• (O� VLVWHPD� GH� YHQWLODFLyQ� HPSOHDGR� \�� HQ� SDUWLFXODU�� OD� GLVWULEXFLyQ� GH� ODV� HQWUDGDV� GH� DLUH� OLPSLR� \�
VDOLGDV�GH�DLUH�YLFLDGR��GHEHUiQ�DVHJXUDU�XQD�HIHFWLYD�UHQRYDFLyQ�GHO�DLUH�GHO�ORFDO�GH�WUDEDMR��

�
&RQGLFLRQHV�DPELHQWDOHV�H[WUHPDV�HQ�WUDEDMRV�HQ�HO�H[WHULRU��
�
• (Q�HO�VHFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��DOJXQRV�GH�ORV�WUDEDMRV�VH�UHDOL]DQ�D�OD�LQWHPSHULH��OR�TXH�

SXHGH� GDU� OXJDU� D� OD� H[LVWHQFLD� GH� FRQGLFLRQHV� DPELHQWDOHV� H[WUHPDV�� \D� VHD� GHELGR� D� DPELHQWHV�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

FDOXURVRV�� K~PHGRV�� EDMDV� WHPSHUDWXUDV�� IXHUWHV� YLHQWRV�� HWF�� 3RU� OR� TXH� ORV� WUDEDMDGRUHV� SRGUiQ�
HQFRQWUDUVH�H[SXHVWRV�DO�ULHVJR�GH�HVWUpV�WpUPLFR��\D�VHD�SRU�FDORU�R�SRU�IUtR��

• (Q� HO� FDVR� GH� TXH� ODV� WHPSHUDWXUDV� H[WUHPDV� SHUPDQH]FDQ� \� QR� VH� WRPHQ� ODV�PHGLGDV� QHFHVDULDV��
SXHGH�OOHJDU�D�SURGXFLUVH�XQD�VLWXDFLyQ�GH�KLSHU�R�KLSRWHUPLD�FDSD]�GH�JHQHUDU�LQFOXVR�OD�PXHUWH��6H�
VHxDODQ�D�FRQWLQXDFLyQ�ODV�PHGLGDV�SUHYHQWLYDV�SUHFLVDV��

�
(VWUpV�WpUPLFR�SRU�FDORU��
- ,QJHULU� GRV� YDVRV� GH� DJXD� DQWHV� GH� HPSH]DU� D� WUDEDMDU�� 'XUDQWH� OD� MRUQDGD� ODERUDO� GHEHQ� LQJHULUVH�

OtTXLGRV� D�PHQXGR� \� HQ� FDQWLGDGHV� SHTXHxDV�� GHO� RUGHQ� GH� ORV� ���� D� ����PO� GH� DJXD� FDGD� ������
PLQXWRV��1XQFD�KD\�TXH�ILDUVH�GHO�PHFDQLVPR�GH�OD�VHG��\D�TXH�pVWD�VLHPSUH�HV�LQIHULRU�D�OD�SpUGLGD�
UHDO�GH�OtTXLGRV��/D�EHELGD�SRU�H[FHOHQFLD�HV�HO�DJXD�QR�FDUEyQLFD�D�XQD�WHPSHUDWXUD�GH���D����&��

- (Q� HO� FDVR� GH� DSDULFLyQ� GH� FDODPEUHV�� TXH� SXHGHQ� GDUVH� HQ� VLWXDFLRQHV� GH� GpILFLW� VDOLQR�� SXHGHQ�
VXPLQLVWUDUVH� EHELGDV� TXH� FRQWHQJDQ� FORUXUR� VyGLFR�� R� DxDGLU� VDO� DO� DJXD� HQ� SURSRUFLyQ� GH� XQRV� ��
JUDPRV�GH�VDO��XQD�FXFKDUDGD�GH�Wp�R�SRVWUH��HQ�XQ�OLWUR�GH�DJXD��

- (YLWDU�OD�LQJHVWD�GH�DOFRKRO��TXH�DXPHQWD�OD�GHVKLGUDWDFLyQ�\��ODV�EHELGDV�HVWLPXODQWHV��HVSHFLDOPHQWH�
ODV�TXH�FRQWHQJDQ�FDIHtQD��\D�TXH�DXPHQWDQ�OD�H[FUHFLyQ�GH�RULQD��

- 5HGXFLU�OD�LQJHVWD�GH�DOLPHQWRV�JUDVRV��
- 3DUD�FRPEDWLU�OD�IDWLJD�SURGXFLGD�SRU�ODV�DOWDV�WHPSHUDWXUDV��HV�DGHFXDGR�GDU�XQ�DSRUWH�YLWDPtQLFR��HQ�

HVSHFLDO�YLWDPLQD�%�\�&��
- (V�DFRQVHMDEOH�HVWDEOHFHU�SDXVDV�GH�GHVFDQVR�HQ�DPELHQWHV�PiV�IUHVFRV�D�ILQ�GH�HYLWDU�OD�HOHYDFLyQ�GH�

OD�WHPSHUDWXUD�FRUSRUDO�SRU�HQFLPD�GH�ORV����&��
- &XDQGR�XQ�WUDEDMDGRU�SUHVHQWD�DOJXQR�GH�ORV�VtQWRPDV�DQWHV�PHQFLRQDGRV��VH�SURFHGHUi��

o ,QWHUUXSFLyQ�LQPHGLDWD�GH�OD�WDUHD�TXH�HVWp�UHDOL]DQGR��
o 7UDVODGR�GH�OD�SHUVRQD�DIHFWDGD�D�RWUR�UHFLQWR�FRQ�DPELHQWH�IUHVFR��
o 5HSRVLFLyQ�GH�OtTXLGRV��TXH�HQ�FDVR�GH�FDODPEUHV�GHEHUiQ�VHU�EHELGDV�VDOLQDV��
o (Q�FDVR�GH�VtQFRSH�R�GHVYDQHFLPLHQWR��VH�GHEHUi�WXPEDU�D�OD�SHUVRQD�ERFD�DUULED��HQ�GHF~ELWR�

VXSLQR��PDQWHQLHQGR�ODV�SLHUQDV�HOHYDGDV�\�DIORMDU�OD�URSD��
o $QWH�XQD�VLWXDFLyQ�GH�JROSH�GH�FDORU��VH�IURWDUi�HO�FXHUSR�FRQ�XQD�HVSRQMD�R�SDxR�PRMDGR�HQ�

DJXD� IUtD� D� ILQ� GH� EDMDU� OD� WHPSHUDWXUD� FRUSRUDO� LQWHUQD� KDVWD� DOFDQ]DU� ORV� ��� �&�� XQD� YH]�
FRQVHJXLGD�HVWD�WHPSHUDWXUD�GHMDU�TXH�YD\D�GLVPLQX\HQGR�SURJUHVLYDPHQWH�KDVWD�ORV�����&��

�
(VWUpV�WpUPLFR�SRU�IUtR��
- 8WLOL]DU�URSD�GH�DEULJR�DGHFXDGD��SURWHJLHQGR�ODV�H[WUHPLGDGHV�D�ILQ�GH�HYLWDU�HO�HQIULDPLHQWR�ORFDOL]DGR�

\� OD� FRQJHODFLyQ� GH�PDQRV� \� SLHV�� (Q� FDVR� SUHFLVR� XWLOL]DU� URSD� FRUWDYLHQWR�� /D� URSD� XWLOL]DGD� GHEH�
SHUPLWLU�OD�HYDSRUDFLyQ�GHO�VXGRU�\�PLQLPL]DU�ODV�SpUGLGDV�GH�FDORU�D�WUDYpV�GH�OD�PLVPD��

- 'LVPLQXLU�HO�WLHPSR�GH�SHUPDQHQFLD�HQ�DPELHQWHV�IUtRV��HVWDEOHFLHQGR�FRUWRV��SHUR�IUHFXHQWHV��SHULRGRV�
GH�GHVFDQVR��UHVJXDUGiQGRVH�HQ�OXJDUHV�FXELHUWRV��D�ILQ�GH�UHFXSHUDU�OD�SpUGLGD�GH�HQHUJtD�FDORUtILFD��

- 6L�HV�SRVLEOH�� LQJHULU� OtTXLGRV�FDOLHQWHV�FXDQGR�VH�WHQJD�XQD�VHQVDFLyQ�GH�IUtR�FRQVLGHUDEOH��/LPLWDU�HO�
FRQVXPR�GH�FDIp��\D�TXH�PRGLILFD� OD�FLUFXODFLyQ�VDQJXtQHD�\� IDYRUHFH� OD�JHQHUDFLyQ�GH�RULQD��FRQ� OD�
FRQVLJXLHQWH�SpUGLGD�GH�DJXD�TXH�FRQOOHYD��

- (YLWDU�OD�H[SRVLFLyQ�DO�IUtR�FXDQGR�VH�WRPH�PHGLFDFLyQ�TXH�LQWHUILHUD�HQ�OD�UHJXODFLyQ�GH�OD�WHPSHUDWXUD�
FRUSRUDO��&RPXQLFDU�HVWH�KHFKR��VL�HV�HO�FDVR��DO�VXSHULRU��

- 6L�OD�URSD�VH�HQFXHQWUD�PRMDGD�R�K~PHGD��\D�VHD�D�FDXVD�GHO�DJXD�R�GH�OD�VXGRUDFLyQ��VXVWLWXLUOD�SRU�
RWUD� VHFD�� HYLWDQGR� OD� FRQJHODFLyQ� GHO� DJXD� \� OD� UHGXFFLyQ�GH� OD� WHPSHUDWXUD�HQ�DTXHOODV�SDUWHV�GHO�
FXHUSR�HQ�FRQWDFWR�FRQ�OD�PLVPD��

- &RQWURODU�HO�ULWPR�GH�WUDEDMR��WUDWDQGR�GH�PDQWHQHUOR�D�XQ�QLYHO�TXH�SHUPLWD�DXPHQWDU�HO�PHWDEROLVPR�
SDUD� JHQHUDU� PD\RU� SRWHQFLD� FDORUtILFD� VLQ� H[FHGHUVH�� \D� TXH� SRGUtD� DXPHQWDU� OD� VXGRUDFLyQ� \� HO�
KXPHGHFLPLHQWR�GH�OD�URSD��
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- 3DUD�HYLWDU�TXH�HO� IUtR�SURYRTXH�XQD�YDVRFRQVWULFFLyQ�SXHGH� UHDOL]DUVH�XQ�PDVDMH� VXDYH�HQ� WURQFR�\�
H[WUHPLGDGHV��

�
,OXPLQDFLyQ��
�
• /D�LOXPLQDFLyQ�GH�FDGD�]RQD�R�SDUWH�GH�XQ�OXJDU�GH�WUDEDMR�GHEHUi�DGDSWDUVH�D�ODV�FDUDFWHUtVWLFDV�GH�OD�

DFWLYLGDG�TXH�VH�HIHFW~H�HQ�HOOD��WHQLHQGR�HQ�FXHQWD��
D�� /RV� ULHVJRV�SDUD� OD�VHJXULGDG�\�VDOXG�GH� ORV� WUDEDMDGRUHV�GHSHQGLHQWHV�GH� ODV�FRQGLFLRQHV�GH�

YLVLELOLGDG��
E�� /DV�H[LJHQFLDV�YLVXDOHV�GH�ODV�WDUHDV�GHVDUUROODGDV��

• 6LHPSUH� TXH� VHD� SRVLEOH�� ORV� OXJDUHV� GH� WUDEDMR� WHQGUiQ� XQD� LOXPLQDFLyQ� QDWXUDO�� TXH� GHEHUi�
FRPSOHPHQWDUVH� FRQ� XQD� LOXPLQDFLyQ� DUWLILFLDO� FXDQGR� OD� SULPHUD�� SRU� Vt� VROD�� QR� JDUDQWLFH� ODV�
FRQGLFLRQHV�GH�YLVLELOLGDG�DGHFXDGDV��(Q�WDOHV�FDVRV�VH�XWLOL]DUi�SUHIHUHQWHPHQWH�OD�LOXPLQDFLyQ�DUWLILFLDO�
JHQHUDO��FRPSOHPHQWDGD�D�VX�YH]�FRQ�XQD�ORFDOL]DGD�FXDQGR�HQ�]RQDV�FRQFUHWDV�VH�UHTXLHUDQ�QLYHOHV�GH�
LOXPLQDFLyQ�HOHYDGRV��

• /RV� QLYHOHV�PtQLPRV� GH� LOXPLQDFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR�� VHUiQ� ORV� HVWDEOHFLGRV� HQ� OD� VLJXLHQWH�
WDEOD��

�
=21$�2�3$57(�'(/�/8*$5�'(�

75$%$-2��
1,9(/�0Ë1,02�'(�
,/80,1$&,Ï1��/X[��

=RQDV�GRQGH�VH�HMHFXWHQ�WDUHDV�FRQ�� �
���%DMDV�H[LJHQFLDV�YLVXDOHV� ����
���([LJHQFLDV�YLVXDOHV�PRGHUDGDV� ����
���([LJHQFLDV�YLVXDOHV�DOWDV� ����
���([LJHQFLDV�YLVXDOHV�PX\�DOWDV� ������

ÈUHDV�R�ORFDOHV�GH�XVR�RFDVLRQDO� ���
ÈUHDV�R�ORFDOHV�GH�XVR�KDELWXDO� ����
9tDV�GH�FLUFXODFLyQ�GH�XVR�RFDVLRQDO� ���
9tDV�GH�FLUFXODFLyQ�GH�XVR�KDELWXDO� ���

�
• /RV�VLVWHPDV�GH�LOXPLQDFLyQ�XWLOL]DGRV�QR�GHEHQ�RULJLQDU�ULHVJRV�HOpFWULFRV��GH�LQFHQGLR�R�GH�H[SORVLyQ��

FXPSOLHQGR��D�WDO�HIHFWR��OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�HVSHFtILFD�YLJHQWH��
�
6HUYLFLRV�KLJLpQLFRV��
�
• /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�DJXD�SRWDEOH�HQ�FDQWLGDG�VXILFLHQWH�\�IiFLOPHQWH�DFFHVLEOH��
• /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�YHVWXDULRV�FXDQGR�ORV�WUDEDMDGRUHV�GHEDQ�OOHYDU�URSD�HVSHFLDO�GH�

WUDEDMR�\�QR�VH�OHV�SXHGD�SHGLU��SRU�UD]RQHV�GH�VDOXG�R�GHFRUR��TXH�VH�FDPELHQ�HQ�RWUDV�GHSHQGHQFLDV��
/RV�YHVWXDULRV�HVWDUiQ�SURYLVWRV�GH�DVLHQWRV�\�GH�DUPDULRV�R�WDTXLOODV�LQGLYLGXDOHV�FRQ�OODYH��TXH�WHQGUiQ�
OD�FDSDFLGDG�VXILFLHQWH�SDUD�JXDUGDU�OD�URSD�\�HO�FDO]DGR��

• &XDQGR�ORV�YHVWXDULRV�QR�VHDQ�QHFHVDULRV��ORV�WUDEDMDGRUHV�GHEHUiQ�GLVSRQHU�GH�FROJDGRUHV�R�DUPDULRV�
SDUD�FRORFDU�VX�URSD��

• /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ��HQ�ODV�SUR[LPLGDGHV�GH�ORV�SXHVWRV�GH�WUDEDMR�\�GH�ORV�YHVWXDULRV��GH�
ORFDOHV� GH� DVHR� FRQ� HVSHMRV�� ODYDERV� FRQ� DJXD� FRUULHQWH�� FDOLHQWH� VL� HV� QHFHVDULR�� MDEyQ� \� WRDOODV�
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LQGLYLGXDOHV�X�RWUR�VLVWHPD�GH�VHFDGR�FRQ�JDUDQWtDV�KLJLpQLFDV��'LVSRQGUiQ�DGHPiV�GH�GXFKDV�GH�DJXD�
FRUULHQWH�� FDOLHQWH� \� IUtD�� FXDQGR� VH� UHDOLFHQ� KDELWXDOPHQWH� WUDEDMRV� VXFLRV�� FRQWDPLQDQWHV� R� TXH�
RULJLQHQ�HOHYDGD�VXGRUDFLyQ��(Q�WDOHV�FDVRV��VH�VXPLQLVWUDUiQ�D�ORV�WUDEDMDGRUHV�ORV�PHGLRV�HVSHFLDOHV�
GH�OLPSLH]D�TXH�VHDQ�QHFHVDULRV��

• /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�UHWUHWHV��GRWDGRV�GH�ODYDERV��
�
/RFDOHV�GH�GHVFDQVR��
�
• &XDQGR�OD�VHJXULGDG�R�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�OR�H[LMDQ��HQ�SDUWLFXODU�HQ�UD]yQ�GHO�WLSR�GH�DFWLYLGDG�

R�GHO�Q~PHUR�GH�WUDEDMDGRUHV��pVWRV�GLVSRQGUiQ�GH�XQ�ORFDO�GH�GHVFDQVR�GH�IiFLO�DFFHVR��
• /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� QR� VH� DSOLFDUi� FXDQGR� HO� SHUVRQDO� WUDEDMH� HQ� GHVSDFKRV� R� HQ�

OXJDUHV�GH�WUDEDMR�VLPLODUHV�TXH�RIUH]FDQ�SRVLELOLGDGHV�GH�GHVFDQVR�HTXLYDOHQWHV�GXUDQWH�ODV�SDXVDV��
• /DV�WUDEDMDGRUDV�HPEDUD]DGDV�\�PDGUHV�ODFWDQWHV�GHEHUiQ�WHQHU�OD�SRVLELOLGDG�GH�GHVFDQVDU�WXPEDGDV�

HQ�FRQGLFLRQHV�DGHFXDGDV��
�
0DWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV��
�
• /RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GHO�PDWHULDO�\��HQ�VX�FDVR��GH�ORV�ORFDOHV�QHFHVDULRV�SDUD�OD�SUHVWDFLyQ�

GH�SULPHURV�DX[LOLRV�D�ORV�WUDEDMDGRUHV�DFFLGHQWDGRV��
• 7RGR� OXJDU� GH� WUDEDMR� GHEHUi� GLVSRQHU�� FRPR� PtQLPR�� GH� XQ� ERWLTXtQ� SRUWiWLO� TXH� FRQWHQJD�

GHVLQIHFWDQWHV� \� DQWLVpSWLFRV� DXWRUL]DGRV�� JDVDV� HVWpULOHV�� DOJRGyQ� KLGUyILOR�� YHQGD�� HVSDUDGUDSR��
DSyVLWRV�DGKHVLYRV��WLMHUDV��SLQ]DV�\�JXDQWHV�GHVHFKDEOHV��

• /D�VLWXDFLyQ�R�GLVWULEXFLyQ�GHO�PDWHULDO��GHEHUiQ�JDUDQWL]DU�TXH� OD�SUHVWDFLyQ�GH� ORV�SULPHURV�DX[LOLRV�
SXHGD�UHDOL]DUVH�FRQ�OD�UDSLGH]�TXH�UHTXLHUD�HO�WLSR�GH�GDxR�SUHYLVLEOH��

• (O� PDWHULDO� GH� SULPHURV� DX[LOLRV� VH� UHYLVDUi� SHULyGLFDPHQWH� \� VH� LUi� UHSRQLHQGR� WDQ� SURQWR� FRPR�
FDGXTXH�R�VHD�XWLOL]DGR��
�
�

�
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�

8Q�HTXLSR�GH�WUDEDMR�HV�FXDOTXLHU�PiTXLQD��DSDUDWR�LQVWUXPHQWR�R�LQVWDODFLyQ�XWLOL]DGR�HQ�HO�WUDEDMR��(Q�
HO� VHFWRU�GH� OD�HOHFWUyQLFD�\� ODV�FRPXQLFDFLRQHV��KR\�HQ�GtD� OD�DFWLYLGDG�VH�UHDOL]D�JUDFLDV�D� OD�D\XGD�GH�
HTXLSRV�GH�WUDEDMR�FRPR�PLFURVROGDGRUHV��GHVWRUQLOODGRUHV��DOLFDWHV��KHUUDPLHQWDV�GH�LQVWDODFLyQ��WDODGURV��
OODYHV�� HWF�� $XQTXH� GLFKRV� HTXLSRV� DJLOL]DQ� HQ� EXHQD�PHGLGD� HO� WUDEDMR� D� GHVDUUROODU� \� HQ� SULQFLSLR�� QR�
VXSRQHQ� ULHVJRV� PX\� JUDYHV� SRU� Vt� PLVPRV�� QR� KD\� TXH� ROYLGDU� TXH� SXHGHQ� RULJLQDU�� GLUHFWD� R�
LQGLUHFWDPHQWH�� ULHVJRV� ODERUDOHV��5HVSHFWR�D� OD�GHVFULSFLyQ�GH�HVWRV�HTXLSRV�R�KHUUDPLHQWDV�� ORV�ULHVJRV�
TXH� VX� XVR� SXHGH� FRQOOHYDU� \� ODV� PHGLGDV� GH� SUHYHQFLyQ� D� DGRSWDU�� YHU� HO� &DStWXOR� GH� +HUUDPLHQWDV�
0DQXDOHV�GHO�SUHVHQWH�0DQXDO��

�
3RU�RWUD�SDUWH��QR�HV�GHVFDUWDEOH�TXH��HQ�GHWHUPLQDGRV�PRPHQWRV��ORV�WUDEDMDGRUHV�SXHGDQ�KDFHU�XVR�

GH�RWURV�HTXLSRV�GH�WUDEDMR�TXH�WDPELpQ�SXHGHQ�VXSRQHU�ULHVJRV�ODERUDOHV�SRU�QR�LQFRUSRUDU�ODV�GHELGDV�
PHGLGDV�GH�VHJXULGDG��SRU�REYLDUODV�R�DQXODUODV��SRU�PDQWHQLPLHQWRV�LQDGHFXDGRV��SRU�IDOWD�GH�IRUPDFLyQ�
GH�ORV�RSHUDULRV�HQ�VX�XVR��HWF��$�HVWH�WLSR�GH�HTXLSRV�VH�UHILHUH�HO�SUHVHQWH�&DStWXOR��
�

/D� XWLOL]DFLyQ� VHJXUD� GH� ORV� HTXLSRV� GH� WUDEDMR� YLHQH� UHJXODGD� HQ� HO� 5HDO� 'HFUHWR� ���������� GH�
GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�ORV�HTXLSRV�GH�WUDEDMR�
\�HQ�OD�*XtD�7pFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�XWLOL]DFLyQ�GH�ORV�HTXLSRV�
GH�WUDEDMR�GHO�,16+7��
�

(Q�FXDOTXLHU�FDVR��HV�QHFHVDULR�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH��
�
• /DV�PiTXLQDV�SXHVWDV�HQ�VHUYLFLR�FRQ�SRVWHULRULGDG�DO���GH�HQHUR�GH�������GHEHUiQ�FXPSOLU�OR�

GLVSXHVWR�HQ�HO�5($/�'(&5(72������������DSOLFDFLyQ�GH�OD�'LUHFWLYD�GHO�&RQVHMR�������&((���&DGD�
PiTXLQD�GHEHUi� OOHYDU�GH� IRUPD� OHJLEOH�H� LQGHOHEOH�HO�PDUFDGR�&(��GLVSRQHU�GH� OD�GHFODUDFLyQ�GH�
FRQIRUPLGDG� GHO� IDEULFDQWH� \� GHO� PDQXDO� GH� LQVWUXFFLRQHV� HQ� FDVWHOODQR�� (Q� GLFKR� PDQXDO� VH�
LQGLFDUiQ�� 1RUPDV� GH� FRUUHFWR� XVR� \�PDQWHQLPLHQWR� GH� OD�PiTXLQD�� SRVLEOHV� XVRV� \� DFWXDFLRQHV�
LQFRUUHFWRV�H�LQVHJXURV�SDUD�DVt�HYLWDUORV��LQIRUPDFLyQ�VREUH�HO�UXLGR�DpUHR�HPLWLGR�SRU�OD�PiTXLQD��
HWF��

�
• /RV� HTXLSRV� GH� WUDEDMR� DGTXLULGRV� FRQ� DQWHULRULGDG� DO� �� GH� HQHUR� GH� ������ GHEHUiQ� VHU�

HYDOXDGRV�SRU�XQ�WpFQLFR�FRPSHWHQWH�R�HPSUHVD�DFUHGLWDGD�\�GHEHUiQ�VHU�DGRSWDGDV�ODV�PHGLGDV�
DSURSLDGDV�SDUD�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�$QH[R�,�GHO�5HDO�'HFUHWR������������DGHFXDFLyQ�GH�
HTXLSRV�GH�WUDEDMR���

�
/D� LQFRUSRUDFLyQ� GH� PHGLGDV� GH� VHJXULGDG� HQ� ODV� PiTXLQDV�� SUHYLVWDV� HQ� OD� QRUPDWLYD� FLWDGD�� KD�

GLVPLQXLGR�ORV�ULHVJRV�GH�DFFLGHQWHV�KDELWXDOHV��SHUR�DO�PLVPR�WLHPSR��SXHGHQ�SURGXFLU�RWURV�GDxRV��FRPR�
SXHGHQ�VHU��SROYR��UXLGR��UDGLDFLRQHV��YLEUDFLRQHV��HWF���

�
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���5,(6*26�/$%25$/(6�<�686�&$86$6�
�

5,(6*26�� &$86$6�
• 5LHVJRV�PHFiQLFRV��(V�HO�FRQMXQWR�GH�IDFWRUHV�

ItVLFRV�TXH�SXHGHQ�GDU�OXJDU�D�XQD�OHVLyQ�SRU�OD�
DFFLyQ�PHFiQLFD�GH�HOHPHQWRV�GH�PiTXLQDV��
KHUUDPLHQWDV��SLH]DV�D�WUDEDMDU�R�PDWHULDOHV�
SUR\HFWDGRV��VyOLGRV�R�IOXLGRV��3XHGHQ�RFDVLRQDU��
DSODVWDPLHQWR��FRUWH��DWUDSDPLHQWR��SUR\HFFLRQHV����

• 3DUWHV�R�SLH]DV�GH�OD�PiTXLQD�FRQ�DULVWDV�FRUWDQWHV��SDUWHV�
DJXGDV��HWF��

• (OHPHQWRV�PyYLOHV�VLQ�UHVJXDUGR�R�VLQ�GLVSRVLWLYRV�GH�
SURWHFFLyQ��

• ,QH[LVWHQFLD�GH�SDQWDOODV�SURWHFWRUDV��HQ�OD�PiTXLQD�TXH�
SURWHMDQ�DO�RSHUDULR�GH�SRVLEOHV�SUR\HFFLRQHV��

• 5LHVJR�HOpFWULFR��FRUWRFLUFXLWR��FKRTXH�HOpFWULFR�� • 0DQWHQLPLHQWR�LQFRUUHFWR��
• $LVODPLHQWRV�LQDGHFXDGRV���

• 5LHVJR�WpUPLFR��TXHPDGXUDV��LQFHQGLRV��

• 1R�HVWDU�OLPLWDGR�HO�DFFHVR�D�VXSHUILFLHV�FDOLHQWHV��PHGLDQWH�OD�
FRORFDFLyQ�GH�UHVJXDUGRV�SURWHFWRUHV��

• ,QFRUUHFWD�PDQLSXODFLyQ�GH�ORV�HTXLSRV�GH�WUDEDMR��
• )DOWD�GH�VHxDOL]DFLyQ�GH�ODV�FRQGLFLRQHV�WpUPLFDV��DOWD�R�EDMD�

WHPSHUDWXUD��GH�FRQGXFFLRQHV��UHFLSLHQWHV��DSDUDWRV����

• 5XLGR� • )DOWD�GH�DLVODPLHQWR�GH�OD�IXHQWH�JHQHUDGRUD�GHO�UXLGR��
• 0DQWHQLPLHQWR�LQDGHFXDGR�GH�OD�PDTXLQDULD��

• 5DGLDFLRQHV� • 'LVHxR�LQDGHFXDGR�GH�OD�LQVWDODFLyQ��SRU�IDOWD�GH�DLVODPLHQWR�
GH�OD�IXHQWH�GH�HPLVLyQ��

• 9LEUDFLRQHV�

• 0DQWHQLPLHQWR�LQDGHFXDGR�GH�OD�PDTXLQDULD��
• ,QH[LVWHQFLD�GH�PDWHULDOHV�DLVODQWHV��UHVRUWHV�PHWiOLFRV��

VRSRUWHV�GH�FDXFKR��HWF���R�GH�PDWHULDOHV�DEVRUEHQWHV�GH�ODV�
YLEUDFLRQHV��

• 3RU�LQHVWDELOLGDG�GH�ORV�HTXLSRV�GH�WUDEDMR��

• +LJLpQLFR�
• 'LVHxRV�GH�ORV�HTXLSRV�LQDGHFXDGRV��
• ,QH[LVWHQFLD�GH�VLVWHPDV�GH�H[WUDFFLyQ��
• )DOWD�GH�PDQWHQLPLHQWR�\�OLPSLH]D��

• ,QFHQGLR�R�H[SORVLyQ�

• )DOWD�GH�FRQWURO�GH�ODV�IXHQWHV�GH�LJQLFLyQ�TXH�VH�RULJLQHQ�SRU�
IULFFLyQ�PHFiQLFD��GHELGR�D�XQ�LQDGHFXDGR�PDQWHQLPLHQWR��

• )DOWD�GH�FRQWURO�GH�ODV�IXHQWHV�GH�LJQLFLyQ�TXH�VH�JHQHUHQ�SRU�
HOHFWULFLGDG�HVWiWLFD��GHELGR�D�XQD�LQDGHFXDGD�VHOHFFLyQ��
XWLOL]DFLyQ�\�PDQWHQLPLHQWR�GHO�HTXLSR�HOpFWULFR��

• )DOWD�GH�PHGLGDV�GH�DLVODPLHQWR��YHQWLODFLyQ�R�LQHUWL]DFLyQ��
• ,QH[LVWHQFLD�HQ�ORV�HTXLSRV�GH�SUHVLyQ�GH�GLVSRVLWLYRV�GH�

VHJXULGDG��
• 5LHVJRV�HUJRQyPLFRV� • 3URGXFLGRV�SRU�QR�UHVSHWDU�ORV�SULQFLSLRV�HUJRQyPLFRV�HQ�HO�

GLVHxR�GH�PiTXLQDV�\�R�FRORFDFLyQ�R�GLVSRVLFLyQ��
�
�
���0(','$6�35(9(17,9$6�
�
�����2EOLJDFLyQ�GH�IDEULFDQWHV��LPSRUWDGRUHV��VXPLQLVWUDGRUHV��
�

7RGRV� ORV�IDEULFDQWHV�LPSRUWDGRUHV�\�VXPLQLVWUDGRUHV�GH�PiTXLQDV��HTXLSRV�\�~WLOHV�GH�WUDEDMR��HVWiQ�
REOLJDGRV�D�VXPLQLVWUDU�MXQWR�D�ORV�PLVPRV��

�
� /D�IRUPD�FRUUHFWD�GH�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�
� /DV�PHGLGDV�SUHYHQWLYDV�DGLFLRQDOHV�TXH�GHEHQ�WRPDUVH�
� /RV�ULHVJRV�ODERUDOHV�TXH�FRQOOHYD�VX�XVR�QRUPDO��DVt�FRPR�VX�PDQLSXODFLyQ�R�HPSOHR�LQDGHFXDGR�



0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�PiTXLQDV�

�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ���

�����2EOLJDFLRQHV�JHQHUDOHV�GHO�HPSUHVDULR��
�
(O�HPSUHVDULR�HVWi�REOLJDGR�D�DGRSWDU�ODV�VLJXLHQWHV�PHGLGDV��
�
• 7RPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�ORV�HTXLSRV�GH�WUDEDMR�D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV��

- 6HDQ�DGHFXDGRV�SDUD�HO�WUDEDMR�D�GHVDUUROODU��
- $GDSWDGRV�DO�WUDEDMR�\�DO�WUDEDMDGRU��
- 6L�QR�HV�SRVLEOH�HOLPLQDU�WRGRV�ORV�ULHVJRV��WHQGUi�TXH�UHGXFLUORV��
- &XPSODQ� OD�QRUPDWLYD�TXH�UHVXOWH�GH�DSOLFDFLyQ�\��HQ�FRQFUHWR��FRQ� ODV�FRQGLFLRQHV�JHQHUDOHV�

HVWDEOHFLGDV�HQ�HO�5HDO�'HFUHWR������������TXH�VH�H[SOLFDQ�HQ�HVWH�FDStWXOR��
�

• 'HEH�JDUDQWL]DU��FXDQGR�DGTXLHUH�XQD�PiTXLQD�R�HTXLSR��TXH�ORV�WUDEDMDGRUHV�UHFLEHQ��HQ�WpUPLQRV�
FRPSUHQVLEOHV�SDUD�HOORV��IRUPDFLyQ�H�LQIRUPDFLyQ�VREUH��
- &RQGLFLRQHV�\�IRUPD�FRUUHFWD�GH�XWLOL]DFLyQ�VHJ~Q�LQVWUXFFLRQHV�GHO�IDEULFDQWH��
- 6LWXDFLRQHV�SHOLJURVDV�TXH�SXHGH�SUHVHQWDU�OD�PiTXLQD��
- 5LHVJRV�ODERUDOHV�TXH�SUHVHQWD�VX�XVR�\�PHGLGDV�SUHYHQWLYDV�HQ�VX�XWLOL]DFLyQ��
�

• 'HEHUi� YHODU� SRU� TXH� OD� XWLOL]DFLyQ� GH� ORV� HTXLSRV� GH� WUDEDMR� TXHGH� UHVHUYDGD� ~QLFDPHQWH� D� ORV�
WUDEDMDGRUHV�IRUPDGRV�DO�HIHFWR��XWLOL]DQGR�ORV�PHGLRV�GH�SURWHFFLyQ�LQGLFDGRV��

�
• $GRSWDUi�ODV�PHGLGDV�RSRUWXQDV�SDUD�UHDOL]DU�XQ�PDQWHQLPLHQWR�DGHFXDGR��TXH�VH�UHDOL]DUi�VHJ~Q�

ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�\�SRU�SHUVRQDO�FDSDFLWDGR��
�

• 6H�UHDOL]DUiQ�FRPSUREDFLRQHV�SHULyGLFDV�HQ�ORV�HTXLSRV�GH�WUDEDMR��SRU�SHUVRQDO�FRPSHWHQWH��HQ�ORV�
VLJXLHQWHV�FDVRV��
- 7UDV�VX�LQVWDODFLyQ��
- 'HVSXpV�GH�FDGD�PRQWDMH��
- 7UDV�XQD�WUDQVIRUPDFLyQ�GHO�HTXLSR�GH�WUDEDMR��
- 7UDV�XQ�DFFLGHQWH��
- 7UDV�IDOWD�SURORQJDGD�GH�XVR��

�
�����0HGLGDV�GH�VHJXULGDG�LQWHJUDGDV�HQ�OD�PiTXLQD��
�

/RV�HTXLSRV�GH�WUDEDMR�KDQ�GH�FRQWDU�FRQ�ODV�PHGLGDV�GH�VHJXULGDG�RSXUWXQDV��SRU�OR�TXH�VL�FDUHFHQ�GH�
HOODV��ORV�HTXLSRV�GHEHQ�VHU�HYDOXDGDV�SRU�XQ�WpFQLFR�FRPSHWHQWH�R�HPSUHVD�DFUHGLWDGD��TXH�GHWHUPLQDUi�
ODV�PHGLGDV�DSURSLDGDV�TXH�VH�KDQ�GH�DGRSWDU�SDUD�FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�$QH[R�,�GHO�5HDO�'HFUHWR�
�����������
�

����� 0HGLGDV� GH� VHJXULGDG� QR� LQWHJUDGDV� HQ�PiTXLQDV� �D� WHQHU� HQ� FXHQWD� HQ� VX�
XVR���
�

• 8WLOL]DU� ORV� HTXLSRV� HQ� ODV� FRQGLFLRQHV�� IRUPD� \� SDUD� ORV� ILQHV� UHFRPHQGDGRV� SRU� ORV� IDEULFDQWHV��
LPSRUWDGRUHV�\�VXPLQLVWUDGRUHV��

• 8WLOL]DFLyQ�GH� ORV�HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO�SHUWLQHQWHV��6L�HO�SURFHVR�SURGXFWLYR�GHO�HTXLSR�GH�
WUDEDMR�REOLJD�D�OD�XWLOL]DFLyQ�GH�DOJ~Q�(3,��VH�GHEHUi�VHxDOL]DU��

• (Q� SDUWLFXODU� GHEHQ� WRPDUVH� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDU�� HQ� VX� FDVR�� HO� DWUDSDPLHQWR� GH�
FDEHOORV�� URSDV�GH� WUDEDMR�X�RWURV�REMHWRV�TXH�SXGLHUD� OOHYDU� HO� WUDEDMDGRU� �SXOVHUDV�� UHORMHV��DQLOORV��
HWF����

• )RUPDFLyQ�VXILFLHQWH�\�DGHFXDGD��WHyULFD�\�SUiFWLFD��GH�ORV�WUDEDMDGRUHV�TXH�XWLOLFHQ�OD�PiTXLQD��
• 0pWRGRV�GH�WUDEDMR�VHJXURV��



0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�PiTXLQDV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

• 1XQFD�VH�GHEHUiQ�DQXODU�R�SRQHU� IXHUD�GH�VHUYLFLR� ORV� UHVJXDUGRV�\�GLVSRVLWLYRV�GH�VHJXULGDG�GH� ODV�
PiTXLQDV��

• 0DQWHQLPLHQWR�HILFD]�GH�OD�PiTXLQD�\�FRPSUREDFLyQ�SHULyGLFD�GH�ORV�GLVSRVLWLYRV�GH�VHJXULGDG�\�GH�ORV�
UHVJXDUGRV��

• /RV�HTXLSRV�GH�WUDEDMR�QR�GHEHUiQ�VRPHWHUVH�D�VREUHFDUJDV��VREUHSUHVLRQHV��YHORFLGDGHV�R�WHQVLRQHV�
H[FHVLYDV�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�OD�VHJXULGDG�HO�WUDEDMDGRU�TXH�ODV�XWLOL]D�R�OD�GH�WHUFHURV��

• 6H�VHxDOL]DUiQ�ODV�PiTXLQDV�DYHULDGDV��
• 6H�PDQWHQGUi�RUGHQ�\�OLPSLH]D��
• 5HGXFLU�OD�H[SRVLFLyQ�GHO�KRPEUH�D�ORV�SHOLJURV�TXH�QR�VH�KDQ�SRGLGR�HYLWDU�FRQYHQLHQWHPHQWH��
• (YLWDU�VDOLHQWHV�\�DULVWDV�SXQ]DQWHV�R�FRUWDQWHV��
• 8VDU�WHFQRORJtDV�\�IXHQWHV�GH�DOLPHQWDFLyQ�LQWUtQVHFDPHQWH�VHJXUDV��EDMDV�WHQVLRQHV��IOXLGRV�QR�Wy[LFRV�

R�LQIODPDEOHV��HWF�����
• 6L� IXHUD�QHFHVDULR�� ORV�HTXLSRV�GH� WUDEDMR�GHEHUiQ�HVWDELOL]DUVH�SRU� ILMDFLyQ�R�SRU�RWURV�PHGLRV��SDUD�

HYLWDU�ULHVJRV�GHULYDGRV�GH�VDFXGLGDV��YLEUDFLRQHV��HWF��
• 6H�GHEH�GLVSRQHU�GH�LOXPLQDFLyQ�VXILFLHQWH�SDUD�SHUFLELU�ORV�GHWDOOHV�GH�UHDOL]DFLyQ�GHO�WUDEDMR��6H�HYLWDUi�

HO�GHVOXPEUDPLHQWR�HQ�OD�]RQD�RSHUDULD��
• 6HSDUDFLyQ�PtQLPD�GH������PHWURV�HQWUH�ORV�GLVWLQWRV�HTXLSRV�GH�WUDEDMR��
• (Q�ORV�HTXLSRV�GH�WUDEDMR��HQ�ORV�TXH�H[LVWDQ�ULHVJRV�GH�FDtGD�GH�DOWXUD�GH�PiV�GH���PHWURV��H[LVWLUiQ�

EDUDQGLOODV� UtJLGDV�GH�XQD�DOWXUD�PtQLPD�GH����FP�R��GH�FXDOTXLHU�RWUR�VLVWHPD�TXH�SURSRUFLRQH�XQD�
SURWHFFLyQ�HTXLYDOHQWH��



0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�PiTXLQDV�

�
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0(','$6�'(�6(*85,'$'�(1�0È48,1$6�

,17(*5$'$6�(1�/$6�
0È48,1$6�

12�,17(*5$'$6�(1�/$6�
0È48,1$6�

- )RUPDFLyQ�H�LQIRUPDFLyQ�
- (TXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
- 0pWRGRV�GH�WUDEDMR�
- 0DQWHQLPLHQWR�DGHFXDGR��

3UHYHQFLyQ�LQWUtQVHFD��
HOLPLQDQ�GHO�SHOLJUR��

IXQGDPHQWDOPHQWH�SRU�GLVHxR�
�HTXLSRV�KRPRORJDGRV��

0HGLGDV�GH�SURWHFFLyQ�TXH�
SURWHJHQ�FRQWUD�ORV�SHOLJURV�
TXH�QR�VH�SXHGHQ�HYLWDU�R�

UHGXFLU�SRU�GLVHxR��GHIHQVDV��
UHVJXDUGRV��GLVSRVLWLYRV�GH�

SURWHFFLyQ��HWF��

$GYHUWHQFLDV��DGYLHUWHQ�H�
LQIRUPDQ�GH�ORV�SHOLJURV��

LQVWUXFFLRQHV�WpFQLFDV���OLEUR�
GH�LQVWUXFFLRQHV��PDUFDV�\�
VLJQRV��VHxDOHV�YLVXDOHV��HWF��

3UHFDXFLRQHV�VXSOHPHQWDULDV��
6H�XVDQ�FXDQGR�ODV�DQWHULRUHV�

QR�VH�DSOLFDQ�R�FRPR�
FRPSOHPHQWR�D�ODV�PLVPDV��

- 3DUDGD�GH�HPHUJHQFLD�
- )DFLOLGDGHV�GH�

PDQWHQLPLHQWR��



0HGLGDV�JHQHUDOHV�GH�SURWHFFLyQ�HQ�PiTXLQDV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV����

�

&5,7(5,26�3$5$�6(/(&&,Ï1�'(�5(6*8$5'26�
�

�
�

¢([LVWHQ�yUJDQRV�
PyYLOHV�DFFHVLEOHV"� 1R�VH�SUHFLVDQ�UHVJXDUGRV�

12�

6,�

¢6H�GHEH�DFFHGHU�
RFDVLRQDOPHQWH�SDUD�
RSHUDFLRQHV�GH�DMXVWH��
PDQWHQLPLHQWR��
SURJUDPDFLyQ��HWF�"�

6,�

¢(VWDV�RSHUDFLRQHV�
VRQ�IUHFXHQWHV"�

6,�

¢$O�DEULU�HO�UHVJXDUGR�
VH�GHWLHQH�HO�yUJDQR�
PyYLO�DQWHV�GH�TXH�VHD�
SUHFLVR�HO�DFFHVR"�

5HVJXDUGR�PyYLO�
FRQ�GLVSRVLWLYR�GH�
HQFODYDPLHQWR�

6,�

5HVJXDUGR�ILMR�
5HVJXDUGR�PyYLO�
FRQ�GLVSRVLWLYR�
GH�HQFODYDPLHQWR�
R�GH�
HQFODYDPLHQWR�\�
EORTXHR�

12�

12� 5HVJXDUGR�PyYLO�
FRQ�GLVSRVLWLYR�GH�
HQFODYDPLHQWR�\�
EORTXHR�

¢6H�GHEH�DFFHGHU�
RFDVLRQDOPHQWH�SDUD�
RSHUDFLRQHV�GH�DMXVWH��
PDQWHQLPLHQWR��
SURJUDPDFLyQ��HWF�"�

5HVJXDUGR�ILMR�
12�

¢6H�GHEH�DFFHGHU�
FRQWLQXDPHQWH�D�
ORV�PLVPRV�DO�
UHDOL]DUVH�OD�
DOLPHQWDFLyQ�
PDQXDO�GH�OD�SLH]D�
R�PDWHULDO�D�
WUDEDMDU"�

6,�

5HVJXDUGR�
DXWRUUHJXODEOH�
5HVJXDUGR�GH�
UHJXODFLyQ�PDQXDO�

6,�

12�

¢6H�GHEH�DFFHGHU�D�ORV�
PLVPRV�DO�LQLFLR�ILQDO�GH�
FDGD�FLFOR�RSHUDWLYR�\D�
TXH�VH�UHDOL]D�
PDQXDOPHQWH�OD�
FDUJD�GHVFDUJD�GHO�
PDWHULDO�D�WUDEDMDU"�

6,�

¢$O�DEULU�HO�UHVJXDUGR�
VH�GHWLHQH�HO�yUJDQR�
PyYLO�DQWHV�GH�TXH�VHD�
SUHFLVR�HO�DFFHVR"�

5HVJXDUGR�
PyYLO�FRQ�
GLVSRVLWLYR�GH�
HQFODYDPLHQW
R�\�EORTXHR�

12�

5HVJXDUGR�PyYLO�FRQ�
GLVSRVLWLYR�GH�
HQFODYDPLHQWR�
5HVJXDUGR�DVRFLDGR�DO�
PDQGR�

6,�



(YDOXDFLyQ�GH�OD�H[SRVLFLyQ�DO�UXLGR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

�
,9�,,,��(9$/8$&,Ï1�'(�/$�(;326,&,Ï1�$/�58,'2�

�
���,1752'8&&,Ï1�
�

(O�UXLGR�HV�XQR�GH�ORV�IDFWRUHV�ItVLFRV�TXH�SXHGHQ�WHQHU�XQD�UHSHUFXVLyQ�PX\�VLJQLILFDWLYD�VREUH�OD�VDOXG�
GH�ORV�WUDEDMDGRUHV��/D�H[SRVLFLyQ�GLDULD�D�DOWRV�QLYHOHV�GH�UXLGR�QR�VyOR�WLHQH�HIHFWRV�GDxLQRV�D�PHGLR�ODUJR�
SOD]R��SURYRFDQGR�XQD�GLVPLQXFLyQ�GH� OD� FDSDFLGDG�DXGLWLYD�� VLQR�TXH�� DGHPiV��XQ�DPELHQWH�GH� WUDEDMR�
UXLGRVR� SXHGH� SURGXFLU� SpUGLGDV� GH� FRQFHQWUDFLyQ� SRU� SDUWH� GH� ORV� DIHFWDGRV�� FDQVDQFLR� H� LUULWDELOLGDG��
LQFLGLHQGR� VREUH� HO� UHQGLPLHQWR� GHO� WUDEDMDGRU� \� OD� FDOLGDG� GHO� WUDEDMR� UHDOL]DGR��3RU� HOOR�� HV� LPSRUWDQWH�
GHILQLU�PHGLGDV�TXH�WUDWHQ�GH�UHGXFLU�ORV�QLYHOHV�GH�UXLGR�H[LVWHQWHV�HQ�HO�OXJDU�GH�WUDEDMR��DVt�FRPR�ORV�TXH�
VRQ�SHUFLELGRV�SRU�HO�WUDEDMDGRU��

�
(Q�HO�6HFWRU�GH�OD�(OHFWUyQLFD�\�ODV�&RPXQLFDFLRQHV��OD�H[SRVLFLyQ�DO�UXLGR�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�

VH�SURGXFH�SULQFLSDOPHQWH�HQ�ODV�DFWLYLGDGHV�GH�LQVWDODFLyQ�\�PDQWHQLPLHQWR�GH�VLVWHPDV�H�LQIUDHVWUXFWXUDV�
HOHFWUyQLFDV�R�GH�FRPXQLFDFLRQHV��

�
(Q�DOJXQRV�FDVRV��HO�UXLGR�SXHGH�VHU�DMHQR�D�OD�DFWLYLGDG��SURYRFDGR�SRU�DJHQWHV�H[WHUQRV�D�OD�SURSLD�

HPSUHVD��\�VREUH�HO�TXH�VH�WLHQH�SRFD�R�QLQJXQD�FDSDFLGDG�SDUD�HMHUFHU�FRQWURO��\D�TXH�KDELWXDOPHQWH�VHUi�
SURYRFDGR�SRU�ORV�WUDEDMRV�UHDOL]DGRV�SRU�RWUDV�HPSUHVDV�HQ�ODV�PLVPDV�LQVWDODFLRQHV��SRU�HO�WUiILFR�URGDGR��
HWF����

�
3RU�HVWD�UD]yQ�HV�QHFHVDULR�TXH�ORV�tQGLFHV�GH�UXLGR�D�ORV�TXH�YDQ�D�HVWDU�VRPHWLGRV�ORV�WUDEDMDGRUHV�

VHDQ�WHQLGRV�HQ�FXHQWD�D�OD�KRUD�GH�SODQLILFDU�ORV�WUDEDMRV��TXH�ORV�WUDEDMDGRUHV�GLVSRQJDQ�GH�OD�IRUPDFLyQ�
DGHFXDGD�HQ�OD�PDWHULD�\�TXH�WHQJDQ�D�VX�GLVSRVLFLyQ�ORV�HTXLSRV�GH�SURWHFFLyQ�DXGLWLYD�PiV�DGHFXDGRV��

�
3DUD�HOOR�HV�QHFHVDULR�FRQRFHU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��FXiOHV�VRQ�HVRV�QLYHOHV�GH�UXLGR�D�ORV�TXH�

HVWiQ�H[SXHVWRV�ORV�WUDEDMDGRUHV�\�TXp�LQFLGHQFLD�WLHQHQ�VREUH�ORV�PLVPRV��
�
(Q�FXDOTXLHU�FDVR��ODV�PHGLFLRQHV�GH�UXLGR�KD�GH�OOHYDUODV�D�FDER�HO�6HUYLFLR�GH�3UHYHQFLyQ�$MHQR�R�HO�

6HUYLFLR� GH� 3UHYHQFLyQ� 3URSLR�� VHJ~Q� FRUUHVSRQGD�� HQ� IXQFLyQ� GH� OD� PRGDOLGDG� GH� RUJDQL]DFLyQ� GH� OD�
SUHYHQFLyQ� GH� TXH� GLVSRQJD� OD� HPSUHVD�� FRUUHVSRQGLHQGR� ODV� PHGLFLRQHV� GH� UXLGR� D� OD� HVSHFLDOLGDG�
SUHYHQWLYD�GH�+LJLHQH�,QGXVWULDO��

�
�
���0$5&2�/(*$/�

�
(O�5�'������������GH����GH�PDU]R��GH�3URWHFFLyQ�GH�OD�VDOXG�\�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�

ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�DO�UXLGR��WUDQVSRQH�OD�'LUHFWLYD���������&(�TXH�WLHQH�SRU�REMHWR�OD�
SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�IUHQWH�D�ORV�ULHVJRV�GHULYDGRV�GH�OD�H[SRVLFLyQ�DO�UXLGR�GXUDQWH�HO�WUDEDMR��(Q�
HO�PLVPR�VH�FRQWLHQHQ� ODV�GLVSRVLFLRQHV�HQFDPLQDGDV�D�HYLWDU�R�UHGXFLU� OD�H[SRVLFLyQ��GH�PDQHUD�TXH�ORV�
ULHVJRV�GHULYDGRV�GH�OD�H[SRVLFLyQ�DO�UXLGR�VH�HOLPLQHQ�HQ�VX�RULJHQ�R�VH�UHGX]FDQ�DO�QLYHO�PiV�EDMR�SRVLEOH�
H�� LQFOX\H� OD� REOLJDFLyQ� HPSUHVDULDO� GH� HVWDEOHFHU� \� HMHFXWDU� XQ� SURJUDPD� GH� PHGLGDV� WpFQLFDV� \�R�
RUJDQL]DWLYDV�GHVWLQDGDV�D�UHGXFLU� OD�H[SRVLFLyQ�DO�UXLGR��FXDQGR�VH�VREUHSDVDQ� ORV�YDORUHV�VXSHULRUHV�GH�
H[SRVLFLyQ�TXH�GDQ�OXJDU�D�XQD�DFFLyQ��

�
�

���'(),1,&,21(6�
�
5XLGR��7RGR�VRQLGR�PROHVWR��SHUWXUEDGRU�R�SHUMXGLFLDO�SDUD�OD�VDOXG��(O�VRQLGR�HV�OD�VHQVDFLyQ�SHUFLELGD�

SRU�HO�yUJDQR�DXGLWLYR�GHELGD�D�OD�LQFLGHQFLD�GH�XQD�RQGD�VRQRUD�FRQVLVWHQWH�HQ�ODV�YDULDFLRQHV�GH�SUHVLyQ�
GH�ODV�PROpFXODV�GH�DLUH��6H�PLGH�HQ�GHFLEHOLRV��G%��\�YDUtD�GH���KDVWD������
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1LYHO�GLDULR�HTXLYDOHQWH��(V�HO�QLYHO�GH�UXLGR�DO�TXH�HO�WUDEDMDGRU�HVWi�H[SXHVWR�GXUDQWH�OD�MRUQDGD�
ODERUDO�GLDULD��FRQVLGHUDQGR�RFKR�KRUDV�GH�WUDEDMR�SRU�GtD��

1LYHO�VHPDQDO�HTXLYDOHQWH��(V�HO�QLYHO�GH�UXLGR�DO�TXH�HVWi�H[SXHVWR�XQ�WUDEDMDGRU�VHPDQDOPHQWH�HQ�
HO�SXHVWR�GH�WUDEDMR��6H�FRQVLGHUDQ����KRUDV�SRU�VHPDQD�GH�WUDEDMR��

1LYHO�SLFR��(V�HO�QLYHO�Pi[LPR�GH�UXLGR�LQVWDQWiQHR�DO�TXH�XQ�WUDEDMDGRU�VH�H[SRQH��
�
���(9$/8$&,Ï1�'(�/$�(;326,&,Ï1�

�
(O� HPSUHVDULR�GHEH�JDUDQWL]DU�TXH�VH� UHDOL]D�XQD�HYDOXDFLyQ�EDVDGD�HQ� OD�PHGLFLyQ�GH� ORV�QLYHOHV�GH�

UXLGR� D� TXH� HVWiQ� H[SXHVWRV� ORV� WUDEDMDGRUHV� HQ� HO� GHVDUUROOR� GH� VX� MRUQDGD� ODERUDO�� FRPSUREDU� VL� VH�
VXSHUDQ�ORV�OtPLWHV�\�DGRSWDU��HQ�VX�FDVR��ODV�PHGLGDV�SUHYHQWLYDV�DGHFXDGDV��

�
/D�PHGLFLyQ�QR�VHUi�QHFHVDULD�HQ�ORV�FDVRV�HQ�TXH�OD�GLUHFWD�DSUHFLDFLyQ�SURIHVLRQDO�DFUHGLWDGD�SHUPLWD�

OOHJDU�D�XQD�FRQFOXVLyQ�VLQ�QHFHVLGDG�GH�OD�PLVPD��
�
6H�SXHGHQ�VHxDODU�ORV�VLJXLHQWHV�QLYHOHV�GH�H[SRVLFLyQ��
�

- ���G%�HV�HO�QLYHO�VRQRUR�GH�XQD�FRQYHUVDFLyQ�QRUPDO�
- ���G%�HV�HO�QLYHO�VRQRUR�UHFRPHQGDGR�SDUD�XQ�WUDEDMR�TXH�UHTXLHUD�DWHQFLyQ�VHQVRULDO�\�PHQWDO��
- ���G%�HV�HO�QLYHO�VRQRUR�SDUD�XQD�DFWLYLGDG�FRQ�PRYLOLGDG�\�VLQ�FDUJD�VHQVRULDO��
- ����G%�HV�HO�XPEUDO�GHO�GRORU�
�
(O�5�'������������GH����GH�PDU]R��KD�ILMDGR�ORV�YDORUHV�OtPLWH�GH�H[SRVLFLyQ�HQ����G%��$��\�HQ�����

G%��&���UHIHULGRV�D�ORV�QLYHOHV�GH�H[SRVLFLyQ�GLDULD�\�QLYHOHV�SLFR�UHVSHFWLYDPHQWH��(Q�DPERV�FDVRV��SDUD�
GHWHUPLQDU� OD�H[SRVLFLyQ�UHDO�GHO�WUDEDMDGRU�DO�UXLGR��VH�WHQGUi�HQ�FXHQWD�OD�DWHQXDFLyQ�TXH�SURFXUDQ�ORV�
SURWHFWRUHV�DXGLWLYRV�LQGLYLGXDOHV�XWLOL]DGRV�SRU�ORV�WUDEDMDGRUHV��

�
3RU�VX�SDUWH��ORV�YDORUHV�TXH�GDQ�OXJDU�D�XQD�DFFLyQ�VH�ILMDQ�HQ��
�

• ��� G%� �$�� \� ���� G%� �&��� UHIHULGRV� D� ORV� QLYHOHV� GH� H[SRVLFLyQ� GLDULD� \� QLYHOHV� SLFR�
UHVSHFWLYDPHQWH��SDUD�HO�FDVR�GH�ORV�YDORUHV�VXSHULRUHV�GH�H[SRVLFLyQ�TXH�GDQ�OXJDU�D�XQD�
DFFLyQ��

• ��� G%� �$�� \� ���� G%� �&��� UHIHULGRV� D� ORV� QLYHOHV� GH� H[SRVLFLyQ� GLDULD� \� QLYHOHV� SLFR�
UHVSHFWLYDPHQWH��SDUD�HO�FDVR�GH� ORV�YDORUHV� LQIHULRUHV�GH�H[SRVLFLyQ�TXH�GDQ� OXJDU�D�XQD�
DFFLyQ��

�
(Q�OD�GHWHUPLQDFLyQ�GH�ORV�YDORUHV�GH�H[SRVLFLyQ�TXH�GDQ�OXJDU�D�XQD�DFFLyQ�QR�VH�WHQGUiQ�HQ�FXHQWD�ORV�

HIHFWRV�SURGXFLGRV�SRU�ORV�SURWHFWRUHV�DXGLWLYRV��
�
(Q�FLUFXQVWDQFLDV�GHELGDPHQWH�MXVWLILFDGDV�\��VLHPSUH�TXH�FRQVWH�GH�IRUPD�H[SOtFLWD�HQ�ODV�HYDOXDFLyQ�GH�

ULHVJRV�� FXDQGR� ODV� FDUDFWHUtVWLFDV� GH� XQ� SXHVWR� GH� WUDEDMR� LPSOLTXHQ� XQD� YDULDFLyQ� VLJQLILFDWLYD� GH� OD�
H[SRVLFLyQ�GLDULD� DO� UXLGR�HQWUH�XQD� MRUQDGD�GH� WUDEDMR�\�RWUD�� VH�SRGUi�XWLOL]DU�SDUD� OD�HYDOXDFLyQ�GH� OD�
H[SRVLFLyQ�HO�QLYHO�VHPDQDO�HTXLYDOHQWH��

�
/D�HYDOXDFLyQ�GH�OD�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV�DO�UXLGR�GHEH�UHDOL]DUVH�HQ�ORV�GLVWLQWRV�SXHVWRV�GH�

WUDEDMR�H[LVWHQWHV��HQ�ORV�SXHVWRV�TXH�VHDQ�GH�QXHYD�FUHDFLyQ�\�VLHPSUH�TXH�VH�SURGX]FDQ�PRGLILFDFLRQHV�
HQ�DOJXQR�GH�HOORV�TXH�VXSRQJDQ�XQD�YDULDFLyQ�VLJQLILFDWLYD�GH�OD�H[SRVLFLyQ�GH�ORV�WUDEDMDGRUHV�DO�UXLGR��
(VWD�HYDOXDFLyQ�VH�UHDOL]D�VREUH�OD�EDVH�GH�OD�PHGLFLyQ�GHO�PLVPR��GHWHUPLQDQGR�HO�QLYHO�GLDULR�HTXLYDOHQWH��
HO�QLYHO�SLFR�\�HO�QLYHO�GH�H[SRVLFLyQ�VHPDQDO�HTXLYDOHQWH��

�
&RPR�PtQLPR��OD�SHULRGLFLGDG�FRQ�OD�TXH�GHEH�UHDOL]DUVH�OD�HYDOXDFLyQ�VH�PXHVWUD�HQ�OD�VLJXLHQWH�WDEOD��
�
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�
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�
)5(&8(1&,$�'(�/$6�
(9$/8$&,21(6�'(�/$�
(;326,&,Ï1�$/�58,'2�

1,9(/�',$5,2�
(48,9$/(17(��

�G%$��
1,9(/�3,&2��
�G%&��

$QXDOPHQWH� !���� !�����
7ULDQXDOPHQWH� !���� !�����

7DEOD����)UHFXHQFLD�GH�ODV�HYDOXDFLRQHV�GH�OD�H[SRVLFLyQ�DO�UXLGR�GH�ORV�WUDEDMDGRUHV�
�
(Q� FXDOTXLHU� FDVR�� OD� HYDOXDFLyQ� \�PHGLFLyQ� GH� ORV� QLYHOHV� GH� UXLGR� VH� SURJUDPDUiQ� \� HIHFWXDUiQ� D�

LQWHUYDORV�DSURSLDGRV��
�
3RU� OR� WDQWR�� OD� H[LJHQFLD� GH�PHGLFLyQ� YLHQH� GHWHUPLQDGD� SRU� HO� QLYHO� GH� H[SRVLFLyQ� DO� UXLGR� GH� ORV�

WUDEDMDGRUHV��D�PD\RU�H[SRVLFLyQ��PD\RU�FRQWURO��/D�REOLJDWRULHGDG�YLHQH�PDUFDGD�SRU�HO�PHQFLRQDGR�5�'��
���������TXH�GHWHUPLQD�FRQ�TXp�SHULRGLFLGDG�VH�KD�GH�PHGLU�HO�UXLGR��ELHQ�SXHGHQ�VHU�DQXDO�R�WULDQXDO��
LQFOXVR�KDEUi�SXHVWRV�GRQGH�QR�VHD�QHFHVDULR�PHGLU�PLHQWUDV�QR�VH�SURGX]FDQ�FDPELRV�VXVWDQFLDOHV��/D�
LQFOXVLyQ�HQ�XQR�X�RWUR�JUXSR�GHSHQGHUi�GHO�JUDGR�GH�H[SRVLFLyQ�DO�UXLGR�H[LVWHQWH�GXUDQWH�WRGD�OD�MRUQDGD�
GH�WUDEDMR��OR�TXH�OODPDPRV�QLYHO�HTXLYDOHQWH�GLDULR��<��FRPR�VH�KD�FRPHQWDGR��VHUiQ�WUHV�QLYHOHV��

�
� 0HQRUHV�GH����G%$���GHFLEHOLRV��
� (QWUH����\����G%$�
� /RV�TXH�VH�VLW~HQ�SRU�HQFLPD�GH�ORV����G%$�

�
/RV� WUDEDMDGRUHV� H[SXHVWRV� D� QLYHOHV� GH� UXLGR�PHQRUHV� GH� ��� G%$�QR� UHTXLHUHQ�PHGLFLyQ�SHULyGLFD��

VLHPSUH�\�FXDQGR�QR�VH�SURGX]FDQ�FDPELRV�HQ�VXV�FRQGLFLRQHV�GH�WUDEDMR��QL�H[LVWDQ�UXLGRV�LQVWDQWiQHRV�
HOHYDGRV��ORV�OODPDGRV�YDORUHV�SLFR���/RV�TXH�HVWpQ�HQWUH����\����G%$�UHTXHULUiQ�XQ�FRQWURO�FDGD�WUHV�DxRV��
\�ORV�TXH�VH�HQFXHQWUHQ�SRU�HQFLPD�GH����G%$�Vt�GHEHUiQ�PHGLUVH�WRGRV�ORV�DxRV��

�
8Q�tQGLFH�SRVLEOH�GH�ODV�WDUHDV�D�UHDOL]DU�HQ�HO�HVWXGLR�SUHYLR�D�OD�HYDOXDFLyQ�GH�OD�H[SRVLFLyQ�DO�UXLGR�

SXHGH�VHU��
�

• ,GHQWLILFDFLyQ�GH�WRGRV�ORV�SXHVWRV�GH�WUDEDMR�VXVFHSWLEOHV�GH�VHU�HYDOXDGRV��H[FHSWXDQGR�
DTXHOORV�FX\R�QLYHO�GLDULR�HTXLYDOHQWH�\�QLYHO�SLFR�VHDQ�PDQLILHVWDPHQWH�LQIHULRUHV�D����G%$�\�R�����
G%&� UHVSHFWLYDPHQWH�� ,QFOXLU� WDPELpQ� DTXHOORV� SXHVWRV� SDUD� ORV� TXH� H[LVWDQ� GXGDV� DO�
UHVSHFWR����

• /RFDOL]DFLyQ�GH�WRGDV�ODV�IXHQWHV�JHQHUDGRUDV�GH�UXLGR�\�HVWLPDFLyQ�GH�ORV�SXHVWRV�GH�WUDEDMR�
D�ORV�TXH�DIHFWDQ��

• 'HVFULSFLyQ�GHO�FLFOR�GH�WUDEDMR��HV�GHFLU��HO�PtQLPR�FRQMXQWR�RUGHQDGR�GH�WDUHDV�TXH�VH�UHSLWH�
FtFOLFD�\�VXFHVLYDPHQWH�D�OR�ODUJR�GH�OD�MRUQDGD�GH�WUDEDMR�HQ�ORV�GLVWLQWRV�SXHVWRV��

�
/RV� yUJDQRV� LQWHUQRV� FRPSHWHQWHV� HQ� VHJXULGDG� H� KLJLHQH� \� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV�

SXHGHQ� SUHVHQFLDU� HO� GHVDUUROOR� GH� ODV� HYDOXDFLRQHV� \� KDQ� GH� VHU� LQIRUPDGRV� VREUH� HO� UHVXOWDGR� GH� ODV�
PLVPDV�\�VREUH�ODV�PHGLGDV�SUHYHQWLYDV�TXH�VH�DGRSWHQ��

�
�

���&21752/�'(/�58,'2�
�
(Q�IXQFLyQ�GH�ODV�WDUHDV�D�GHVDUUROODU�LQGLFDGDV�HQ�HO�SXQWR�DQWHULRU��VH�WLHQHQ�ORV�GDWRV�VREUH�ORV�IRFRV�

VRQRURV��IXHQWHV�TXH�ORV�RULJLQDQ��SXHVWRV�GH�WUDEDMR�DIHFWDGRV��WLSRV�GH�UXLGR��YtDV�GH�WUDQVPLVLyQ��QLYHOHV�
GH�UXLGR��HWF��

�
$� SDUWLU� GH� GLFKRV� GDWRV�� VL� VH� VXSHUDQ� ORV� OtPLWHV�� VH� WLHQH� TXH� DGRSWDU� ODV� PHGLGDV� SUHYHQWLYDV�

DGHFXDGDV��WHQGHQWHV�DO�FRQWURO�\�UHGXFFLyQ�GHO�UXLGR�HQ�HO�WUDEDMR���
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�
(Q�WRGR�FDVR��HQ�HO�FRQWURO�GHO�UXLGR�VH�GHEH�DFWXDU��SRU�RUGHQ�GH�LPSRUWDQFLD��VREUH��
�

- /D�IXHQWH�GH�HPLVLyQ�
- (O�PHGLR�GH�WUDQVPLVLyQ�
- (O�WUDEDMDGRU�UHFHSWRU�
�
(O�5�'�����������LQGLFD�TXH�HO�HPSUHVDULR�HVWi�REOLJDGR�D HOLPLQDU�HO�UXLGR�HQ�VX�RULJHQ��R�HQ�FDVR�GH�

LPSRVLELOLGDG��VH�UHGXFLUi�DO�QLYHO�PiV�EDMR�SRVLEOH� 
�
&RQWURO�GHO�UXLGR�HQ�HO�IRFR�GH�HPLVLyQ��

�
/D�PHMRU�PHGLGD�HV�OD�UHGXFFLyQ�GHO�UXLGR�HQ�HO�RULJHQ��3RU�OR�WDQWR�HO�UXLGR�VH�GHEH�FRQWURODU�GHVGH�HO�

PLVPR�PRPHQWR�GH�GLVHxR�GH�XQD�PiTXLQD�R�HTXLSR�GH�WUDEDMR��GHEHQ�HVSHFLILFDU�HO�UXLGR�TXH�SURGXFHQ���
\D�TXH�XQD�YH]�TXH�HO�HTXLSR�GH�WUDEDMR�HVWi�FRQVWUXLGR�HV�GLItFLO�DFWXDU�VREUH�HO�PLVPR�SDUD�HOLPLQDU�HO�
UXLGR��

�
(Q�FXDOTXLHU�FDVR��DO�DGTXLULU�HTXLSRV�QXHYRV��VH�HOHJLUiQ�DTXHOORV�TXH�JHQHUDQ�PHQRV�UXLGR��6L�\D�VH�

GLVSRQH�GH�ODV�PiTXLQDV��VH�SXHGHQ�DGRSWDU�XQD�VHULH�GH�PHGLGDV�SDUD�DWHQXDU�ORV�UXLGRV�TXH�JHQHUDQ��
�

- 6H�SXHGHQ�VXVWLWXLU�ODV�VXSHUILFLHV�GXUDV�SRU�RWUDV�TXH�DEVRUEDQ�OD�HQHUJtD�GHO�JROSH��HQ�ORV�FDVRV�HQ�
TXH�HO�UXLGR�YHQJD�SURGXFLGR�SRU�JROSHV��

- 6H�SXHGHQ�VXVWLWXLU�ORV�HQJUDQDMHV�PHWiOLFRV�SRU�RWURV�GH�PDWHULDO�SROLPpULFR��
�
,JXDOPHQWH��FXDQGR�VH�SUR\HFWD�HO�GLVHxR�GH�XQ�ORFDO��VH�GHEH�WHQHU�HQ�FXHQWD�ORV�SRVLEOHV�HTXLSRV�GH�

WUDEDMR�TXH�VH�YDQ�D�XWLOL]DU��ORV�QLYHOHV�GH�UXLGR�TXH�HPLWHQ��TXp�SXHVWRV�GH�WUDEDMR�H[LVWLUiQ��HWF���SDUD�
TXH�DO�LQVWDODUORV��VH�HYLWH�HQ�OD�PHGLGD�GH�OR�SRVLEOH�OD�SURSDJDFLyQ�GHO�UXLGR��
�
&RQWURO�GHO�UXLGR�HQ�HO�PHGLR�GH�WUDQVPLVLyQ��
�

(VWD�PHGLGD�HV�SDUD�HYLWDU�TXH�HO�UXLGR�VH�SURSDJXH��SDUD�HOOR�VH�SXHGHQ�DGRSWDU�PHGLGDV�WDOHV�FRPR��
�

- $LVODU�ORV�HTXLSRV�GH�WUDEDMR��LQVWDODU�SDQWDOODV�DEVRUEHQWHV��HWF��
- 0RQWDU�ODV�PiTXLQDV�VREUH�DLVODGRUHV�GH�YLEUDFLRQHV��SDUD�HYLWDU�TXH�HO�UXLGR�VH�SURSDJXH�D�WUDYpV�

GHO�VXHOR��
- &XDQGR� VHD� YLDEOH� GHVGH� HO� SXQWR� GH� YLVWD� WpFQLFR� \�� HO� ULHVJR� GH� H[SRVLFLyQ� OR� MXVWLILTXH�� VH�

GHOLPLWDUiQ�ORV�OXJDUHV�HQ�ORV�TXH�H[LVWDQ�QLYHOHV�GH�UXLGR�TXH�VREUHSDVHQ�ORV�YDORUHV�VXSHULRUHV�GH�
H[SRVLFLyQ�TXH�GDQ� OXJDU�D�XQD�DFFLyQ�\�VH�OLPLWDUi�HO�DFFHVR�D�HOORV��7DOHV�QLYHOHV�VRQ����G%��$���
SDUD�HO�FDVR�GHO�QLYHO�GH�H[SRVLFLyQ�GLDULD�\������G%��&��HQ�HO�FDVR�GHO�QLYHO�SLFR��

�
&RQWURO�GHO�UXLGR�HQ�HO�UHFHSWRU��

�
6L�ODV�DQWHULRUHV�PHGLGDV�QR�VRQ�VXILFLHQWHV��VHUi�QHFHVDULR�SURWHJHU�DO�WUDEDMDGRU��3DUD�HOOR�VH�KDQ�GH�

DGRSWDU�XQD�VHULH�GH�PHGLGDV��
�
(O�HPSOHR�GH�3527(&725(6�$8',7,926��KD�GH�VHU�HO�~OWLPR�UHFXUVR��XQD�YH]�DJRWDGDV� ODV�RWUDV�

YtDV��FRQWURO�GHO�UXLGR�HQ�HO�IRFR�GH�HPLVLyQ�\�FRQWURO�GHO�UXLGR�HQ�HO�PHGLR�GH�WUDQVPLVLyQ���
�
3XHGHQ� VHU� FDVFRV� R� WDSRQHV�� SHUR� HQ� WRGR� FDVR� VH� HQWUHJDUiQ� FRQ� ODV� LQVWUXFFLRQHV� GH� XVR��

DOPDFHQDPLHQWR� \� PDQWHQLPLHQWR�� 'HEH� WUDWDUVH� GH� SURWHFWRUHV� DXGLWLYRV� LQGLYLGXDOHV� DSURSLDGRV�� HQ�
IXQFLyQ�GHO�QLYHO�VRQRUR�H[LVWHQWH�\�FRUUHFWDPHQWH�DMXVWDGRV��

�
/RV�SURWHFWRUHV�DXGLWLYRV�KDQ�GH�VHU�VXPLQLVWUDGRV�SRU�HO�HPSUHVDULR�HQ�Q~PHUR�VXILFLHQWH�\�HOHJLGRV�HQ�

FRQVXOWD� FRQ� ORV� yUJDQRV� LQWHUQRV� FRPSHWHQWHV� HQ� VHJXULGDG� H� KLJLHQH� \� ORV� UHSUHVHQWDQWHV� GH� ORV�
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WUDEDMDGRUHV��'HEHUiQ�SURSRUFLRQDU��FRPR�HV�HYLGHQWH�� OD�QHFHVDULD�DWHQXDFLyQ�GH�OD�H[SRVLFLyQ�DO�UXLGR��
SRU�OR�TXH�VH�VHOHFFLRQDUiQ�SDUD�TXH�VXSULPDQ�R�UHGX]FDQ�DO�PtQLPR�HO�ULHVJR���

�

� �
�

(O� HPSUHVDULR� GHEHUi� KDFH� FXDQWR� HVWp� HQ� VX� PDQR� SDUD� TXH� VH� XWLOLFHQ� SURWHFWRUHV� DXGLWLYRV��
IRPHQWDQGR�VX�XVR�FXDQGR�HVWH�QR�VHD�REOLJDWRULR�\�YHODQGR�SRU�TXH�VH�XWLOLFHQ�FXDQGR�VHD�REOLJDWRULR��

�
(Q� ODV� VLWXDFLRQHV� H[FHSFLRQDOHV� HQ� ODV� TXH�� GHELGR� D� OD� tQGROH� GHO� WUDEDMR�� OD� XWLOL]DFLyQ� SOHQD� \�

DGHFXDGD�GH�SURWHFWRUHV�DXGLWLYRV�LQGLYLGXDOHV�SXHGD�FDXVDU�XQ�ULHVJR�PD\RU�SDUD�OD�VHJXULGDG�R�VDOXG�TXH�
HO�KHFKR�GH�SUHVFLQGLU�GH�HOORV��HV�SRVLEOH� OD�H[FHSFLyQ�DO�XVR�GH�WDOHV�SURWHFWRUHV�DXGLWLYRV��(Q�WDO�FDVR��
GLFKD�FLUFXQVWDQFLD�GHEHUi�UD]RQDUVH�\� MXVWLILFDUVH�SRU�HO�HPSUHVDULR��VHU�SUHYLDPHQWH�FRQVXOWDGD�FRQ�ORV�
WUDEDMDGRUHV� \�R� VXV� UHSUHVHQWDQWHV� \� FRQVWDU�GH� IRUPD� IHKDFLHQWH�HQ� OD� HYDOXDFLyQ�GH� ULHVJRV��$GHPiV�
GHEHUi�FRPXQLFDUVH�D�OD�DXWRULGDG�ODERUDO��
�

7DPELpQ�SXHGH�DGRSWDUVH�RWUDV�PHGLGDV�FRPSOHPHQWDULDV��FRPR�HV�OD�',60,18&,Ï1�'(/�7,(032�
'(�(;326,&,Ï1�'(/�75$%$-$'25��PHGLDQWH�PHGLGDV�GH�WLSR�RUJDQL]DWLYR��

�
(O�&21752/�0e',&2� GH� OD� IXQFLyQ� DXGLWLYD� WLHQH� FRPR�REMHWR� SUHYHQLU� ODV� SpUGLGDV� GH� FDSDFLGDG�

DXGLWLYD�GH�ORV�WUDEDMDGRUHV�GHELGR�DO�UXLGR�H[LVWHQWH�HQ�HO�DPELHQWH�GH�WUDEDMR��6H�KD�GH�HIHFWXDU�VLHPSUH�
EDMR�OD�UHVSRQVDELOLGDG�GH�XQ�PpGLFR��'LFKR�FRQWURO�FRPSUHQGH�ORV�VLJXLHQWHV�WLSRV�GH�UHFRQRFLPLHQWRV��
�

• 8Q�UHFRQRFLPLHQWR�LQLFLDO��DQWHV�GH�OD�H[SRVLFLyQ�DO�UXLGR�R�DO�FRPLHQ]R�GH�pVWD��
• 5HFRQRFLPLHQWRV� SHULyGLFRV� D� LQWHUYDORV�� /D� DPSOLWXG� GH� ORV� LQWHUYDORV� GHSHQGHUi� GHO� QLYHO� GH�

H[SRVLFLyQ�DO�UXLGR�GH�FDGD�WUDEDMDGRU�\�VHUi�FRPR�PtQLPR�OD�HVWDEOHFLGD�HQ�OD�7DEOD����H[SXHVWR�D�
FRQWLQXDFLyQ���6H�SRGUiQ�UHDOL]DU�FRQ�PD\RU�IUHFXHQFLD�D�FULWHULR�GHO�PpGLFR�UHVSRQVDEOH��SRU�HMHPSOR�
HQ�OD�H[LVWHQFLD�GH�KLSHUVXVFHSWLELOLGDG�DO�UXLGR�SRU�SDUWH�GHO�DIHFWDGR��R�HQ�HO�FDVR�GH�GHWHFWDUVH�XQ�
GHWHULRUR�GH�OD�IXQFLyQ�DXGLWLYD�TXH�OR�KDJD�DFRQVHMDEOH��

�
/RV�GDWRV�TXH�VH�GHULYHQ�GH�ORV�FRQWUROHV�PpGLFRV�\�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�GH�OD�H[SRVLFLyQ�

DO�UXLGR�KDQ�GH�VHU�UHJLVWUDGRV�\�DUFKLYDGRV��6HUi�LPSRUWDQWH�VLHPSUH�HO�UHVSHWR�DO�FDUiFWHU�FRQILGHQFLDO�GH�
ORV�PLVPRV���

�
'LFKRV� UHJLVWURV� VRQ�GH�JUDQ�XWLOLGDG� FRPR�EDVH�RULHQWDWLYD�SDUD� UHDOL]DU�PHMRUDV�HQ�HO�DPELHQWH�GH�

WUDEDMR�\�FRQ�ILQHV�PpGLFR�ODERUDOHV��
�

6H�6(f$/,=$5È�OD�REOLJDFLyQ�GH�XWLOL]DU�SURWHFWRUHV�DXGLWLYRV��D�ORV����G%��$���SDUD�HO�FDVR�GHO�QLYHO�
GLDULR�HTXLYDOHQWH��\�D�ORV�����G%��&��HQ�HO�FDVR�GHO�QLYHO�SLFR��

��
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

(Q�IXQFLyQ�GH�ORV�QLYHOHV�D�ORV�TXH�ORV�WUDEDMDGRUHV�VH�HQFXHQWUHQ�H[SXHVWRV��VH�WHQGUiQ�TXH�OOHYDU�D�
FDER�GLIHUHQWHV�PHGLGDV��LQGLFDGDV�HQ�OD�VLJXLHQWH�WDEOD���

�
3527(&&,Ï1�'(�/26�75$%$-$'25(6�)5(17(�$/�58,'2
�

3URWHFWRUHV�$XGLWLYRV�
1,9(/�'(�

(;326,&,Ï1�$/�
58,'2��

�1,9(/�',$5,2�
(48,9$/(17(�� 6XPLQLVWUR� 8WLOL]DFLyQ�

,QIRUPDFLyQ�\�IRUPDFLyQ�D�ORV�
WUDEDMDGRUHV� &RQWUROHV�0pGLFRV�

6XSHULRU�D����
G%�$��R�����G%�
�&��GH�QLYHO�GH�

3LFR�
2EOLJDWRULR� 2SWDWLYR�

- ,QLFLDO�
�
- 3HULyGLFR��
4XLQTXHQDO�

6XSHULRU�D����
G%�$��R�����G%�
�&��GH�QLYHO�GH�

3LFR�
2EOLJDWRULR�
� �y�!�� 2EOLJDWRULR�

- 9DORUHV�OtPLWHV�GH�H[SRVLFLyQ�\�
YDORUHV�GH�H[SRVLFLyQ�TXH�GDQ�
OXJDU�D�XQD�DFFLyQ��

- (YDOXDFLyQ�GH�ULHVJRV�
�HVSHFtILFRV�\�JHQHUDOHV���

- 0HGLGDV�SUHYHQWLYDV��
- 8WLOL]DFLyQ�(3,��
- &RQYHQLHQFLD�\�IRUPD�GH�

GHWHFWDU�H�LQIRUPDU�VREUH�
LQGLFLRV�GH�OHVLyQ�DXGLWLYD��

- )LQDOLGDG�GH�OD�YLJLODQFLD�GH�OD�
VDOXG�\�FXDQGR�VH�KD�GH�
UHDOL]DU��

- 5HVXOWDGRV�GHO�FRQWURO�PpGLFR�
�FRQILGHQFLDOHV���

- 3UiFWLFDV�GH�WUDEDMR�VHJXUDV��

- ,QLFLDO�
�
- 3HULyGLFR��7ULHQDO�

�
7DEOD����&RQGLFLRQHV�GH�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�IUHQWH�DO�UXLGR�HQ�IXQFLyQ�GH�ORV�QLYHOHV�GH�H[SRVLFLyQ��

�
�
���()(&726�62%5(�/$�6$/8'�
�

/RV�SULQFLSDOHV�HIHFWRV�TXH�SXHGH�WHQHU�HO�UXLGR�VREUH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�H[SXHVWRV�VRQ�ORV�
VLJXLHQWHV��

�
• 3URGXFH�PROHVWLD�SDUD�HO�WUDEDMR��
• 3URYRFD�IDWLJD�DXGLWLYD��VH�UHFXSHUD�OD�DXGLFLyQ�QRUPDO�GHVSXpV�GH�UHSRVR�HQ�DPELHQWH�GH�VLOHQFLR���

TXH�VH�PDQLILHVWD�VREUH�HO�VXHxR��R�VREUH�HO�FRPSRUWDPLHQWR��DJUHVLYLGDG���
• (O�DPELHQWH�UXLGRVR�SURYRFD�\�DJUDYD�OD�VLWXDFLyQ�R�HVWDGR�GH�HVWUpV��FRQ�HIHFWRV�FDUGLRYDVFXODUHV�R�

GLJHVWLYRV��
• (O�WUDEDMR�FRWLGLDQR�FRQ�UXLGR�FRQVWDQWH�\�GHQWUR�GH�ORV�YDORUHV�FUtWLFRV�SURYRFD�VRUGHUD��
• (O�UXLGR�PiV�SHOLJURVR�HV�HO�IXHUWH�\�DJXGR�TXH�VXUJH�GH�LPSURYLVWR��FKRTXHV��SLWLGRV��HWF����
• (O�DPELHQWH�UXLGRVR�LQFUHPHQWD�HO�ULHVJR�GH�DFFLGHQWH�GH�WUDEDMR��

�
�
���()(&726�62%5(�(/�75$%$-2�
�

8Q�DPELHQWH�GH� WUDEDMR�UXLGRVR� WLHQH�UHSHUFXVLRQHV�VREUH� OD�FDOLGDG�\�HO� UHVXOWDGR�GH� OD�SURGXFFLyQ��
SXHV�FUHD�GLILFXOWDGHV�SDUD�OD�FRQFHQWUDFLyQ��HO�PDQWHQLPLHQWR�GH�OD�DWHQFLyQ�HQ�ORV�WUDEDMRV�UHDOL]DGRV��OD�
PHPRULD��DVt�FRPR�SDUD�OD�WUDQVPLVLyQ�GH�ODV�QHFHVDULDV�FRPXQLFDFLRQHV�D�ORV�WUDEDMDGRUHV�R�HQWUH�HOORV��

�
$XQTXH�OD�VRUGHUD�SURIHVLRQDO�HVWi�UHFRQRFLGD�FRPR�HQIHUPHGDG�SURIHVLRQDO��VX�UHFRQRFLPLHQWR�HQ�OD�

SUiFWLFD�HV�HVFDVR��GHELGR�D�OD�QHJOLJHQFLD�KDELWXDO�HQ�ORV�UHFRQRFLPLHQWRV�PpGLFRV�\�HQ�HO�VHJXLPLHQWR�GH�
ODV�FRQGLFLRQHV�ItVLFDV�GHO�WUDEDMDGRU��
�

/D�SHUFHSFLyQ�GH�ORV�HIHFWRV�QHJDWLYRV�TXH�WLHQH�HO�UXLGR�VREUH�OD�DFWLYLGDG�JHQHUDO�GH�OD�HPSUHVD�\�VX�
SURGXFWLYLGDG��QR�HV�GLUHFWD�QL�LQWXLWLYD�\D�TXH�ORV�HIHFWRV�HFRQyPLFRV�GH�OD�IDOWD�GH�FRQWURO�VREUH�HO�UXLGR��\�
VREUH� ODV� FRQGLFLRQHV� ItVLFDV� DXGLWLYDV� GHO� WUDEDMDGRU� SDUD� HO� SXHVWR� GH� WUDEDMR�� VRQ� IXQGDPHQWDOPHQWH�
LQGLUHFWRV�VREUH�OD�SURGXFWLYLGDG���
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�,9�,9��+(55$0,(17$6�0$18$/(6��
���,1752'8&&,Ï1�

�

�

/DV� KHUUDPLHQWDV� PDQXDOHV�� WDOHV� FRPR�
WLMHUDV� R� FXFKLOODV�� PDUWLOORV�� FRUWDIUtRV��
VRSODGRUHV� GH� DLUH�� OODYHV�� GHVWRUQLOODGRUHV��
VRQ� XWLOL]DGDV� HQ� HO� VHFWRU� GH� HOHFWUyQLFD� \�
FRPXQLFDFLRQHV�� SULQFLSDOPHQWH� GXUDQWH� ODV�
RSHUDFLRQHV� GH� HQVDPEODMH�� SUXHEDV��
PDQWHQLPLHQWR�\�OLPSLH]D�GH�SLH]DV�\�HTXLSRV��

�
$XQTXH� VX� XVR� VXHOH� VHU� VHQFLOOR�� QR�

UHTXLULHQGR� OD� DGRSFLyQ� GH� SDXWDV� FRPSOHMDV�
GH�PDQHMR��GDQ�OXJDU�D�XQ�Q~PHUR�HOHYDGR�GH�
DFFLGHQWHV� ODERUDOHV�� HQ� VX� PD\RUtD� GH�
FDUiFWHU�OHYH��

�
6H� KDFH� SRU� WDQWR� QHFHVDULD� OD� DGRSFLyQ�

GH�FLHUWDV�SUHFDXFLRQHV�\�PHGLGDV�SUHYHQWLYDV�
EiVLFDV� HQ� VX� XVR�� HQ� VX� HOHFFLyQ�� VX�
WUDQVSRUWH�\�PDQWHQLPLHQWR� 

�����5,(6*26�
�

5,(6*26�� &$86$6�
• *ROSHV�\�FRUWHV�HQ�PDQRV�� • 3URYRFDGRV�SRU�HO�FRQWDFWR�FRQ�OD�KHUUDPLHQWD�R�FRQ�OD�SLH]D�D�WUDEDMDU��
• 3UR\HFFLyQ�GH�SDUWtFXODV��OHVLRQHV�

RFXODUHV��� • 3URFHGHQWHV��GH�ORV�REMHWRV�TXH�VH�WUDEDMDQ�R�GH�OD�SURSLD�KHUUDPLHQWD��

• 6REUHHVIXHU]RV�� • 3RU�JHVWRV�YLROHQWRV�R�PDODV�SRVWXUDV�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDEDMR��
�
����25,*(1�)5(&8(17(�'(�/26�5,(6*26�
�

/RV�ULHVJRV�PHQFLRQDGRV�HQ�HO�DSDUWDGR�DQWHULRU�VXHOHQ�WHQHU�VX�RULJHQ�HQ�XQRV�DVSHFWRV�FRPXQHV��
�
9�$EXVR�GH�KHUUDPLHQWDV�SDUD�HIHFWXDU�FXDOTXLHU�WLSR�GH�RSHUDFLyQ���
9�8VR�GH�KHUUDPLHQWDV�LQDGHFXDGDV��GHIHFWXRVDV��GH�PDOD�FDOLGDG�R�PDO�GLVHxDGDV���
9�8VR�GH�KHUUDPLHQWDV�GH�PDQHUD�LQFRUUHFWD���
9�+HUUDPLHQWDV�DEDQGRQDGDV�HQ�OXJDUHV�SHOLJURVRV���
9�+HUUDPLHQWDV�WUDQVSRUWDGDV�GH�IRUPD�SHOLJURVD���
9�+HUUDPLHQWDV�PDO�FRQVHUYDGDV���

�
����0(','$6�35(9(17,9$6�
�

/DV�PHGLGDV�SUHYHQWLYDV�SXHGHQ�HVWDEOHFHUVH�HQ�HO�GLVHxR�GH�ODV�KHUUDPLHQWDV��HQ�ODV�FRQGLFLRQHV�GH�
XVR�\�PDQHMR�DVt�FRPR�HQ�OD�JHVWLyQ�GH�ODV�PLVPDV���
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'LVHxR�HUJRQyPLFR�GH�OD�KHUUDPLHQWD�
�

/RV�UHTXLVLWRV�TXH�KD�GH�FXPSOLU�HQ�FXDQWR�D�VX�GLVHxR�HUJRQyPLFR�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��
�

� 'HVHPSHxDU�FRQ�HILFDFLD�OD�IXQFLyQ�TXH�VH�SUHWHQGH�GH�HOOD���
� 3RVHHU�XQ�GLVHxR�SURSRUFLRQDO�D�ODV�GLPHQVLRQHV�GHO�XVXDULR���
� 6HU�DSURSLDGD�D�OD�IXHU]D�\�UHVLVWHQFLD�GHO�XVXDULR���
� 5HGXFLU�DO�PtQLPR�OD�IDWLJD�GHO�XVXDULR���

�&ULWHULRV�GH�GLVHxR�
�

(O�GLVHxR�GH�XQD�KHUUDPLHQWD�GHEH�DGDSWDUVH�D�OD�PD\RUtD�GH�OD�SREODFLyQ�SDUD�SHUPLWLU�VX�XWLOL]DFLyQ�
SRU� HO� PD\RU� Q~PHUR� SRVLEOH� GH� XVXDULRV�� 8QD� FDUDFWHUtVWLFD� LPSRUWDQWH� HV� TXH� SHUPLWD� D� OD� PXxHFD�
SHUPDQHFHU�UHFWD�GXUDQWH�OD�UHDOL]DFLyQ�GHO�WUDEDMR�FRQ�HO�ILQ�GH�HYLWDU�OHVLRQHV�\�DSURYHFKDU�DO�Pi[LPR�OD�
IXHU]D�\�HVIXHU]R�GHO�WUDEDMDGRU��(O�PDQJR�HV��SRU�WDQWR��OD�SDUWH�PiV�LPSRUWDQWH�HQ�OD�LQWHUDFFLyQ�FRQ�HO�
XVXDULR�\�KD�GH�FXPSOLU�FLHUWDV�FRQGLFLRQHV�GH�GLVHxR��
�

� $GDSWDUVH�D�OD�SRVWXUD�QDWXUDO�GH�DVLPLHQWR�GH�OD�PDQR��
� )RUPD�GH�FLOLQGUR�R�FRQR�WUXQFDGR�H�LQYHUWLGR��(Q�RFDVLRQHV�SXHGH�VHU�OD�VHFFLyQ�GH�XQD�HVIHUD��
� 3HUPLWLU�XQD�DOLQHDFLyQ�ySWLPD�HQWUH�HO�EUD]R�\�OD�KHUUDPLHQWD�VLHPSUH�TXH�VHD�SRVLEOH��
� 'LiPHWUR�FRPSUHQGLGR�HQWUH�������PP��
� /RQJLWXG�SUy[LPD�D�ORV�����PP��
� 6XSHUILFLH�GHO�PDQJR�iVSHUD�\�URPD���

�
/RV�FULWHULRV�PHQFLRQDGRV�SXHGHQ�VHUYLU�GH�D\XGD�D�OD�KRUD�GH�HOHJLU�ODV�KHUUDPLHQWDV�GH�WUDEDMR��FRQ�HO�

ILQ�GH�TXH�VH�DGDSWHQ�OR�Pi[LPR�SRVLEOH�D�GLFKRV�UHTXHULPLHQWRV��(VWR�IDFLOLWDUi�HO�XVR�\�PDQHMR�DGHFXDGR�
GH�OD�KHUUDPLHQWD��
�0HGLGDV�GH�VHJXULGDG�
�

$�QLYHO�JHQHUDO�VH�SXHGHQ�DSXQWDU� ODV�VLJXLHQWHV�SUiFWLFDV�GH�VHJXULGDG�DVRFLDGDV�DO�EXHQ�XVR�GH�ODV�
KHUUDPLHQWDV�GH�PDQR��

�
� 6HOHFFLyQ�GH�OD�KHUUDPLHQWD�FRUUHFWD�SDUD�HO�WUDEDMR�D�UHDOL]DU���
� 0DQWHQLPLHQWR�GH�ODV�KHUUDPLHQWDV�HQ�EXHQ�HVWDGR���
� 8VR�FRUUHFWR�GH�ODV�KHUUDPLHQWDV���
� (YLWDU�XQ�HQWRUQR�TXH�GLILFXOWH�VX�XVR�FRUUHFWR���
� *XDUGDU�ODV�KHUUDPLHQWDV�HQ�OXJDU�VHJXUR���
� $VLJQDFLyQ�SHUVRQDOL]DGD�GH�ODV�KHUUDPLHQWDV�VLHPSUH�TXH�VHD�SRVLEOH���

�*HVWLyQ�GH�ODV�KHUUDPLHQWDV�
�
$GHPiV�GH�ODV�SDXWDV�FRQWHPSODGDV�HQ�FXDQWR�DO�GLVHxR�\�D�OD�XWLOL]DFLyQ�GH�KHUUDPLHQWDV�PDQXDOHV��

WDPELpQ�VH�KDFH�QHFHVDULD�XQD�DGHFXDGD�JHVWLyQ�GH�ODV�PLVPDV��6H�SXHGHQ�WRPDU�PHGLGDV�SRU�WDQWR��HQ�XQ�
SURJUDPD�GH�VHJXULGDG�TXH�LQFOX\D�ODV�VLJXLHQWHV�IDVHV���

�
�

� $GTXLVLFLyQ�
� $GLHVWUDPLHQWR�XWLOL]DFLyQ�
� 2EVHUYDFLyQ�SHULyGLFD�

� &RQWURO�\�DOPDFHQDPLHQWR�
� 0DQWHQLPLHQWR�
� 7UDQVSRUWH�

�
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$GTXLVLFLyQ�
�

(O�REMHWLYR�GH�HVWD�IDVH�HV�HO�GH�DGTXLULU�KHUUDPLHQWDV�GH�FDOLGDG�DFRUGHV�DO�WLSR�GH�WUDEDMR�D�UHDOL]DU��
3DUD�HOOR�VH�GHEHUiQ�FRQWHPSODU�ORV�VLJXLHQWHV�DVSHFWRV��

�
� &RQRFLPLHQWR�GHO�WUDEDMR�D�UHDOL]DU�FRQ�ODV�KHUUDPLHQWDV���
� $GTXLVLFLyQ�GH�ODV�KHUUDPLHQWDV�D�HPSUHVDV�GH�UHFRQRFLGD�FDOLGDG�\�GLVHxR�HUJRQyPLFR���
�
$GHPiV� SDUD� DGTXLULU� KHUUDPLHQWDV� GH� FDOLGDG� VH� GHEHQ� VHJXLU� XQDV�SDXWDV�EiVLFDV�TXH�D\XGDUiQ�D�

UHDOL]DU�XQD�EXHQD�FRPSUD��ODV�PiV�UHOHYDQWHV�VRQ��
�
� /DV�KHUUDPLHQWDV�TXH�SDUD�WUDEDMDU�GHEHQ�VHU�JROSHDGDV�GHEHQ�WHQHU�OD�FDEH]D�DFKDIODQDGD��OOHYDU�

XQD�EDQGD�GH�EURQFH�VROGDGD�D�OD�FDEH]D�R�DFRSODPLHQWR�GH�PDQJXLWRV�GH�JRPD��SDUD�HYLWDU�HQ�OR�
SRVLEOH�OD�IRUPDFLyQ�GH�UHEDEDV���

� /RV�PDQJRV�GHEHQ�VHU�GH�PDGHUD�X�RWURV�PDWHULDOHV�GXURV��QR�GHELHQGR�SUHVHQWDU�ERUGHV�DVWLOODGRV�
GHELHQGR�HVWDU�SHUIHFWDPHQWH�DFRSODGRV�\�VyOLGDPHQWH�ILMDGRV�D�OD�KHUUDPLHQWD���

�
$GLHVWUDPLHQWR�8WLOL]DFLyQ�

�
(V�OD�IDVH�PiV�LPSRUWDQWH�\D�TXH�OD�PD\RUtD�GH�ORV�DFFLGHQWHV�VH�SURGXFHQ�GHELGR�D�XQ�XVR�LQFRUUHFWR�

GH�OD�KHUUDPLHQWD��'H�PRGR�TXH��HO�RSHUDULR�TXH�YD\D�D�PDQLSXODU�XQD�KHUUDPLHQWD�PDQXDO�GHEHUi�FRQRFHU�
ORV�VLJXLHQWHV�DVSHFWRV��

�
� 1R�VH�GHEHQ�XWLOL]DU�ODV�KHUUDPLHQWDV�FRQ�RWURV�ILQHV�TXH�ORV�VX\RV�HVSHFtILFRV��
� 8WLOL]DU� ODV�KHUUDPLHQWDV�VHJ~Q� ODV� LQVWUXFFLRQHV�GH�PDQHMR��HV�FRQYHQLHQWH� OD�IRUPDFLyQ�VREUH�HO�

XVR�GH�ODV�KHUUDPLHQWDV�DQWHV�GH�VX�PDQLSXODFLyQ���
� 8WLOL]DU�OD�KHUUDPLHQWD�DGHFXDGD�SDUD�FDGD�WLSR�GH�RSHUDFLyQ��
� &RPSUREDU� TXH� ORV� PDQJRV� QR� HVWpQ� DVWLOODGRV� R� UDMDGRV� \� TXH� HVWpQ� VyOLGDPHQWH� ILMDGRV� D� OD�

KHUUDPLHQWD��
� &XLGDU�TXH�ODV�KHUUDPLHQWDV�GH�FRUWH�\�GH�ERUGHV�ILORVRV�HVWpQ�SHUIHFWDPHQWH�DILODGDV���
� 9HULILFDU�TXH�ODV�PRUGD]DV��ERFDV�\�EUD]RV�GH�ODV�KHUUDPLHQWDV�TXH�DSULHWHQ�HVWpQ�VLQ�GHIRUPDU��
� 1R�WUDEDMDU�FRQ�KHUUDPLHQWDV�HVWURSHDGDV���
� 8WLOL]DU� HOHPHQWRV�DX[LOLDUHV�R�DFFHVRULRV�TXH� FDGD�RSHUDFLyQ�H[LMD�SDUD� UHDOL]DUOD�HQ� ODV�PHMRUHV�

FRQGLFLRQHV�GH�VHJXULGDG���
�
2EVHUYDFLyQ�SHULyGLFD�
�

6HUtD�GH�JUDQ�XWLOLGDG�UHDOL]DU�REVHUYDFLRQHV�GH�IRUPD�SHULyGLFD�GH�FyPR�VH�HIHFW~DQ�ODV�RSHUDFLRQHV�
FRQ�ODV�GLVWLQWDV�KHUUDPLHQWDV�PDQXDOHV��FRPXQLFDQGR�D�ORV�RSHUDULRV�HO�PRGR�FRUUHFWR�GH�XVR�HQ�HO�FDVR�
GH�GHWHFWDU�HUURUHV�HQ�HO�PDQHMR���

�
&RQWURO�\�DOPDFHQDPLHQWR�
�

(VWD�IDVH�HV�PX\�LPSRUWDQWH�SDUD�OOHYDU�D�FDER�XQ�EXHQ�SURJUDPD�GH�VHJXULGDG��\D�TXH�FRQWULEXLUi�D�
TXH�WRGDV�ODV�KHUUDPLHQWDV�VH�HQFXHQWUHQ�HQ�SHUIHFWR�HVWDGR��

�
/DV�SDUWHV�TXH�OD�IRUPDQ�VRQ��

�
� (VWXGLR�GH�ODV�QHFHVLGDGHV�GH�KHUUDPLHQWDV�\�QLYHO�GH�H[LVWHQFLDV���
� &RQWURO�FHQWUDOL]DGR�GH�KHUUDPLHQWDV�PHGLDQWH�DVLJQDFLyQ�GH�UHVSRQVDELOLGDGHV���
�
/DV�PLVLRQHV�TXH�GHEH�FXPSOLU�VRQ��
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�
� $VLJQDFLyQ�D�FDGD�RSHUDULR�GH�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�UHDOL]DU�VX�WUDEDMR���
� $OPDFHQDPLHQWR�RUGHQDGR��SRU�HMHPSOR�HQ�HVWDQWHV�DGHFXDGRV�PHGLDQWH�OD�LQVWDODFLyQ�GH�SDQHOHV�X�

RWURV�VLVWHPDV��$O�LQLFLR�GH�OD�MRUQDGD�ODERUDO�ODV�KHUUDPLHQWDV�QHFHVDULDV�SXHGHQ�VHU�UHFRJLGDV�SRU�
FDGD�XQR�GH�ORV�RSHUDULRV�GHYROYLpQGRODV�D�VX�OXJDU�GH�DOPDFHQDPLHQWR�FRUUHVSRQGLHQWH�DO�ILQDO�GH�
OD�PLVPD���

� ,QVSHFFLyQ�SHULyGLFD�GHO�HVWDGR�GH�ODV�KHUUDPLHQWDV�H�LGHQWLILFDFLyQ�GH�DTXHOODV�TXH�VH�HQFXHQWUHQ�
GHWHULRUDGDV� FRQ� REMHWR� GH� HQYLDUODV� DO� VHUYLFLR� GH� PDQWHQLPLHQWR� SDUD� VX� UHSDUDFLyQ�� R� ELHQ�
GHVHFKDUODV�UHHPSOD]iQGRODV�SRU�RWUDV�QXHYDV��

�
0DQWHQLPLHQWR�
�

$TXHOODV�KHUUDPLHQWDV�TXH�VH�HQFXHQWUHQ�GHWHULRUDGDV�R�HQYHMHFLGDV�GHEHUiQ�VHU��ELHQ�UHSDUDGDV��ELHQ�
VXVWLWXLGDV��3DUD�HOOR�VH�GHEHUiQ�WHQHU�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV��

�
� /D�UHSDUDFLyQ��DILODGR��WHPSODGR�R�FXDOTXLHU�RWUD�RSHUDFLyQ�OD�GHEHUi�UHDOL]DU�SHUVRQDO�HVSHFLDOL]DGR�

HYLWDQGR�HQ�WRGR�FDVR�HIHFWXDU�UHSDUDFLRQHV�SURYLVLRQDOHV��
� (Q� JHQHUDO� SDUD� HO� WUDWDGR� \� DILODGR� GH� ODV� KHUUDPLHQWDV� VH� GHEHUiQ� VHJXLU� ODV� LQVWUXFFLRQHV� GHO�

IDEULFDQWH��
�
7UDQVSRUWH�
�

3DUD�HO�WUDQVSRUWH�GH�ODV�KHUUDPLHQWDV�VH�GHEHQ�WRPDU�ODV�VLJXLHQWHV�PHGLGDV��
�

�

� (O� WUDQVSRUWH� GH� KHUUDPLHQWDV� VH� GHEH� UHDOL]DU� HQ� FDMDV�� EROVDV� R�
FLQWXURQHV�HVSHFLDOPHQWH�GLVHxDGRV�SDUD�HOOR��

� /DV�KHUUDPLHQWDV�QR�VH�GHEHQ�OOHYDU�HQ�ORV�EROVLOORV�VHDQ�SXQ]DQWHV�R�
FRUWDQWHV�R�QR�OR�VHDQ���

� &XDQGR� VH� GHEDQ� VXELU� HVFDOHUDV� R� UHDOL]DU�PDQLREUDV� GH� DVFHQVR� R�
GHVFHQVR�� ODV� KHUUDPLHQWDV� VH� OOHYDUiQ� GH� IRUPD� TXH� ODV� PDQRV�
TXHGHQ�OLEUHV��

&LQWXUyQ�SRUWDKHUUDPLHQWDV� ��(TXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��
� (48,326�'(�3527(&&,Ï1�,1',9,'8$/�

�SUHFLVRV�FXDQGR�ORV�ULHVJRV�QR�KDQ�SRGLGR�HYLWDUVH�R�OLPLWDUVH�VXILFLHQWHPHQWH�SRU�PHGLRV�WpFQLFRV��SRU�
SURWHFFLyQ�FROHFWLYD�R�SRU�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��

� �
�

%27$6�'(�6(*85,'$'�
(1�����

*8$17(6�'(�6(*85,'$'�
(1�����

*$)$6�'(�6(*85,'$'�
(1�����

&XDQGR�H[LVWD�ULHVJR�GH�SLVDGD�GH�
REMHWRV�FRUWDQWHV�R�SXQ]DQWHV�R�

FDtGD�GH�ORV�PLVPRV�VREUH�ORV�SLHV�
&XDQGR�VH�XWLOLFHQ�KHUUDPLHQWDV�

FRUWDQWHV�
&XDQGR�H[LVWD�ULHVJR�GH�SUR\HFFLyQ�

GH�SDUWtFXODV�
�
�
(Q� HO� 0DQXDO� GH� )LFKDV� TXH� DFRPSDxD� DO� SUHVHQWH� GRFXPHQWR�� VH� LQFOX\HQ� XQD� VHULH� GH� ILFKDV�

HVSHFLILFDV� VREUH� KHUUDPLHQWDV�PDQXDOHV� HQ� ODV� TXH� VH� LQGLFD�� GH� XQ�PRGR�PiV� GHWDOODGR�� ORV� ULHVJRV��
FDXVDV�\�PHGLGDV�SUHYHQWLYDV�D�VHJXLU�HQ�HO�XVR�GH�ODV�KHUUDPLHQWDV���
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�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

���1250$6�'(�6(*85,'$'�(1�(/�0$1(-2�'(�5(&(3725(6��Ò7,/(6�2�+(55$0,(17$6�(/e&75,&$6�3257È7,/(6�
�
� 6H�GHEH�UHYLVDU�HO�SHUIHFWR�HVWDGR�GH�FRQVHUYDFLyQ�GH�FXDOTXLHU�UHFHSWRU��~WLO�R�KHUUDPLHQWD�HOpFWULFD�HQ�
XVR��GH�VXV�WRPDV�GH�FRUULHQWH��DVt�FRPR�HO�FRUUHFWR�DLVODPLHQWR�GH�ORV�FRQGXFWRUHV�GH�FRQH[LyQ��
�
� 3UHYLDPHQWH�D�OD�UHSDUDFLyQ�R�DMXVWH�GH�XQ�UHFHSWRU�HOpFWULFR��R�SDUWH�GH�XQD�LQVWDODFLyQ��VH�GHEH�
UHDOL]DU�HO�FRUWH�\�OD�YHULILFDFLyQ�GH�OD�DXVHQFLD�GH�WHQVLyQ�FRUUHVSRQGLHQWH��6L�QR�HV�SRVLEOH�VH�DFWXDUi�FRPR�
VL�IXHVH�XQ�WUDEDMR�HQ�WHQVLyQ��
�
� 6L�VH�VRVSHFKD�TXH�OD�FRQH[LyQ�GH�XQ�~WLO�R�KHUUDPLHQWD�HOpFWULFD�SRUWiWLO�HQ�XQD�LQVWDODFLyQ�QR�RIUHFH�
WRGDV�ODV�JDUDQWtDV��GHEHUi�GRWDUVH�D�OD�PiTXLQD�R�~WLO�GH�XQD�SURWHFFLyQ�DGHFXDGD��VDOYR�HQ�DTXHOORV�FDVRV�
HQ�TXH�OD�IDEULFDFLyQ�GHO�DSDUDWR�R�~WLO�LQFOX\D�HVWD�SURWHFFLyQ��
�
� 6H�VHOHFFLRQDUi�OD�KHUUDPLHQWD�PiV�DGHFXDGD�SDUD�ORV�GLIHUHQWHV�WUDEDMRV�D�UHDOL]DU��
�

- /DV�KHUUDPLHQWDV�HOpFWULFDV�SRUWiWLOHV�XWLOL]DGDV�HQ�REUDV�GH�FRQVWUXFFLyQ�VHUiQ�GH�FODVH�,,�R�GH�
GREOH�DLVODPLHQWR��

- (Q� UHFLQWRV� PX\� FRQGXFWRUHV� R� K~PHGRV� ODV� KHUUDPLHQWDV� GHEHUiQ� VHU� GH� FODVH� ,,� R� GREOH�
DLVODPLHQWR��DOLPHQWDGDV�D�WUDYpV�GH�WUDQVIRUPDGRUHV�GH�VHSDUDFLyQ�GH�FLUFXLWRV��

- (Q� OXJDUHV�H[SXHVWRV�D� OOXYLD��D�SUR\HFFLRQHV�GH�DJXD�\�SROYR��VH�XWLOL]DUiQ�KHUUDPLHQWDV�FRQ�
tQGLFH�GH�SURWHFFLyQ�,3�����

- 3DUD�ORFDOHV�VHFRV��ODV�KHUUDPLHQWDV�HOpFWULFDV�GHEHQ�WHQHU�GLIHUHQFLDOHV�GH����P$�\����P$�HQ�
ORFDOHV�K~PHGRV�R�FRQGXFWRUHV��

- 6L�VH�VRVSHFKD�GH�OD�SUHVHQFLD��DXQTXH�VHD�WHPSRUDO��GH�DWPyVIHUDV�SRWHQFLDOPHQWH�H[SORVLYDV��
GHEHPRV�XWLOL]DU�KHUUDPLHQWDV�HVSHFLDOHV�DQWLFKLVSD�R�FRQ�VLVWHPD�GH�WLSR�DQWLGHIODJUDQWH��
�

� /RV�FLUFXLWRV�GRQGH�HVWiQ�HQFKXIDGRV�R�FRQHFWDGRV�ORV�HTXLSRV�HVWDUiQ�SURWHJLGRV�FRQWUD�
VREUHLQWHQVLGDGHV�\�FRUWRFLUFXLWRV�DGDSWiQGRVH�D�ODV�FRQGLFLRQHV�GH�XWLOL]DFLyQ�\�FDUDFWHUtVWLFDV�SURSLDV�GH�
ORV�UHFHSWRUHV��
�
� 6H�YHULILFDUi�VLHPSUH�HO�FDEOH�GH�DOLPHQWDFLyQ�GHO�HTXLSR�HOpFWULFR�VREUH�WRGR�GH�OD�FXELHUWD�DLVODQWH��
&RPSUREDUHPRV�HO�HVWDGR�GH�OD�WRPD�GH�FRUULHQWH�\�GHO�LQWHUUXSWRU�VL�OR�KXELHUD��
�
� (Q�FDVR�GH�XWLOL]DU�DOJ~Q�WLSR�GH�SURORQJDGRU�VH�GHEH�HOHJLU�HO�PiV�LGyQHR�HQ�FXDQWR�DO�Q~PHUR�GH�KLORV��
WLSR�GH�FODYLMD�\�DLVODPLHQWR��'LFKR�DLVODPLHQWR�VH�FRPSUREDUi�YLVXDOPHQWH��
�
� +D\�TXH�HYLWDU�HO�GDxR�D�ORV�FRQGXFWRUHV�HOpFWULFRV�SURWHJLpQGRORV�GH�TXHPDGXUDV��SURGXFWRV�
FRUURVLYRV��FRUWHV��SDVR�GH�YHKtFXORV��HWF���DVt�FRPR�FRORFDU�ORV�FDEOHV�VREUH�KLHUURV��WXEHUtDV��UDGLDGRUHV�X�
REMHWRV�PHWiOLFRV�SDUD�HYLWDU�IDFLOLWDU�ODV�FRUULHQWHV�GH�IXJD��
�
� (Q�QLQJ~Q�PRPHQWR�HO�DJXD�\�RWURV�OtTXLGRV�FRQGXFWRUHV�GHEHQ�SHQHWUDU�HQ�ORV�GLVSRVLWLYRV�
FRQGXFWRUHV��VH�SRGUtD�SURGXFLU�XQ�SDVR�GH�FRUULHQWH�D�ODV�SDUWHV�PHWiOLFDV�GH�OD�KHUUDPLHQWD��SRU�OR�TXH�OD�
FRORFDUHPRV�VLHPSUH�TXH�VHD�SRVLEOH�VREUH�VRSRUWHV�VHFRV��
�
� 6L�VH�REVHUYD�DOJXQD�DQRPDOtD�FRPR�FKLVSDV�\�DUFRV�HOpFWULFRV��VHQVDFLyQ�GH�GHVFDUJD��RORUHV�H[WUDxRV��
FDOHQWDPLHQWR�DQRUPDO�GH�OD�KHUUDPLHQWD��HWF����GHVFRQpFWHOD�GH�LQPHGLDWR�\�FRORTXH�XQ�DYLVR�SDUD�TXH�DO�
UHSDUHQ�R�ELHQ�OOHYH�OD�KHUUDPLHQWD�HOpFWULFD�DO�WDOOHU�GH�UHSDUDFLyQ��SHUR�QR�LQWHQWH�UHSDUDUOD�VL�VH�
GHVFRQRFH�HO�RULJHQ�GH�OD�DYHUtD��
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�
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1R�VH�UHDOL]DUiQ�UHSDUDFLRQHV�SURYLVLRQDOHV�GH�ORV�FDEOHV�FRQ�FLQWD�DLVODQWH��\D�TXH�pVWD�FRQ�HO�WLHPSR�VH�
YD�VHFDQGR�\�FRQVHFXHQWHPHQWH�YD�SHUGLHQGR�VX�SRGHU�DGKHVLYR�SXGLHQGR�OOHJDU�LQFOXVR�D�DEVRUEHU�
KXPHGDG�
�
� 1XQFD�GHEHQ�XWLOL]DUVH�KHUUDPLHQWDV�HOpFWULFDV�FRQ�ORV�SLHV�PRMDGRV��(Q�FDVR�GH�KDFHUOR�GHEHPRV�WRPDU�
PHGLGDV�GH�VHJXULGDG�VXSOHPHQWDULDV�
�
� 1R�VH�GHEHQ�H[SRQHU�ODV�PiTXLQDV�HOpFWULFDV�D�OD�OOXYLD��VL�pVWDV�QR�WLHQHQ�XQ�JUDGR�GH�SURWHFFLyQ�
FRQWUD�OD�SHQHWUDFLyQ�GH�DJXD��
�
� /RV�DSDUDWRV�SURWHJLGRV�FRQWUD�SUR\HFFLRQHV�GH�DJXD�OOHYDUiQ�ORV�VtPERORV�FRUUHVSRQGLHQWHV�VHJ~Q�HO�
JUDGR�GH�SURWHFFLyQ��
�
� 1R�VH�DEDQGRQDUiQ�ODV�KHUUDPLHQWDV�HOpFWULFDV�HQ�FXDOTXLHU�SDUWH�GHO�FHQWUR�GH�WUDEDMR��QL�WDPSRFR�D�OD�
LQWHPSHULH��\D�TXH�IDYRUHFHUtD�VX�GHWHULRUR��
�
� /DV�KHUUDPLHQWDV�VH�JXDUGDUiQ�HQ�FDMDV��EROVDV��HVWDQWHUtDV��HWF��SDUD�HYLWDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�
ORV�JROSHV��SUR\HFFLRQHV�GH�PDWHULDV�FDOLHQWHV��PDWHULDV�FRUURVLYDV��DJXD��HWF��
�
� 3DUD�GHVFRQHFWDU�OD�FODYLMD�GH�XQ�HQFKXIH�VLHPSUH�VH�GHEH�WLUDU�GH�HOOD�\�QR�GH�FDEOH�GH�DOLPHQWDFLyQ��
/RV�WLURQHV�HQ�HO�FDEOH�GH�DOLPHQWDFLyQ�SXHGHQ�FDXVDU�URWXUDV�GH�KLORV�LQWHUQRV�\�D�OD�ODUJD�VHU�FDXVD�GH�
SpUGLGDV�GH�DLVODPLHQWR��FRQ�HO�DXPHQWR�GH�OD�SUREDELOLGDG�GH�XQ�DFFLGHQWH�SRU�FRQWDFWR�HOpFWULFR��
�
� /RV�FDEOHV�SURORQJDGRUHV�GHEHQ�JXDUGDUVH�HQUROODGRV�\�SUHVHUYDGRV�GH�DJXD��VXVWDQFLDV�FRUURVLYDV��HWF��
$VLPLVPR��HV�UHFRPHQGDEOH�WHQHUORV�FRPSOHWDPHQWH�GHVHQUROODGRV�GXUDQWH�VX�XWLOL]DFLyQ��
�
� /RV�FDEOHV�GDxDGRV�GHEHQ�VHU�VXVWLWXLGRV�HQWHURV�\�ORV�HQFKXIHV�TXH�VH�UHSRQJDQ�GHEHQ�VHU�GH�PDWHULDO�
WHUPRSOiVWLFR�UHVLVWHQWH�DO�FKRTXH��
�
� (Q�FDVR�GH�TXH�XQD�KHUUDPLHQWD�VXIUD�XQ�JROSH�GH�FLHUWD�FRQVLGHUDFLyQ�R�ELHQ�KD\D�VLGR�DIHFWDGD�SRU�OD�
KXPHGDG�\�R�SURGXFWRV�TXtPLFRV��VH�UHFRPLHQGD�TXH�DQWHV�GH�VX�XWLOL]DFLyQ�VH�OH�KDJD�XQD�UHYLVLyQ�D��
IRQGR�SDUD�DVHJXUDUVH�GH�TXH�QR�HVWXYLHUD�GDxDGD��
�
� (V�UHFRPHQGDEOH�XQD�UHYLVLyQ�D�IRQGR�GH�ODV�KHUUDPLHQWDV�FDGD�VHLV�PHVHV�\�XQD�UHYLVLyQ�UXWLQDULD�
DQWHV�GH�SRQHUODV�HQ�IXQFLRQDPLHQWR��
�
� &XDQGR�OD�KHUUDPLHQWD�HVWi�SUHYLVWD�SDUD�GLIHUHQWHV�WHQVLRQHV�QRPLQDOHV��VH�GLVWLQJXLUi�IiFLOPHQWH�\�GH�
IRUPD�FODUD�OD�WHQVLyQ�SDUD�OD�FXDO�HVWi�DMXVWDGD�
 

�
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�
,9�9��0$1,38/$&,Ï1�0$18$/�'(�&$5*$6�

�
���,1752'8&&,Ï1�
�

(Q�HO�6HFWRU�GH� OD�(OHFWUyQLFD�\� ODV�&RPXQLFDFLRQHV�HV� IUHFXHQWH� OD�PDQLSXODFLyQ�\�HO�PRYLPLHQWR�GH�
FDUJDV��SULQFLSDOPHQWH�GXUDQWH�ODV�RSHUDFLRQHV�GH�LQVWDODFLyQ�GH�VLVWHPDV�H�LQIUDHVWUXFWXUDV��DVt�FRPR�HQ�
ORV�DOPDFHQHV��8Q�HMHPSOR�FODUR�GH�OD�PDQLSXODFLyQ�GH�FDUJDV�OD�UHDOL]DGD�SDUD�HO�WUDQVSRUWH�GH�ERELQDV�GH�
FDEOH��
�

��

�

�
%RELQDV�GH�FDEOH� 'HWDOOH�GH�HTXLSR�SDUD�VX�WUDQVSRUWH�

�
/DV� FDXVDV� GH� HVWRV� VREUHHVIXHU]RV� VRQ� OD� PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�� PRYLPLHQWRV� EUXVFRV� R�

LQDGHFXDGRV��SRVWXUDV�IRU]DGDV�R�LQFRUUHFWDV�DO�FODVLILFDU�R�FRJHU�HO�PDWHULDO��HWF��
�

/D�PDQLSXODFLyQ�PDQXDO� GH� FDUJDV�SXHGH�SURGXFLU� WDQWR� IDWLJD� ItVLFD�� FRPR� OHVLRQHV��TXH�VH�SXHGHQ�
PDQLIHVWDU�GH�XQD�IRUPD� LQPHGLDWD�R��SRU� OD�DFXPXODFLyQ�GH�SHTXHxDV�WUDXPDWLVPRV��DSDUHQWHPHQWH�VLQ�
LPSRUWDQFLD��

�
/DV� OHVLRQHV� PiV� IUHFXHQWHV� VRQ�� HQWUH� RWUDV�� FRQWXVLRQHV�� FRUWHV�� KHULGDV�� IUDFWXUDV� \� VREUH� WRGR�

OHVLRQHV� P~VFXOR�HVTXHOpWLFDV�� (VWDV�� VH� SXHGHQ� SURGXFLU� HQ� FXDOTXLHU� ]RQD� GHO� FXHUSR�� SHUR� VRQ� PiV�
VHQVLEOHV�ORV�PLHPEURV�VXSHULRUHV�\�OD�HVSDOGD��HQ�HVSHFLDO�OD�]RQD�GRUVR�OXPEDU��

�
7DPELpQ�VH�SXHGHQ�SURGXFLU�OHVLRQHV�HQ�ORV�PLHPEURV�VXSHULRUHV��WDOHV�FRPR�KRPEURV��EUD]RV�\�PDQRV��

KHULGDV� R� DUDxD]RV� SURGXFLGRV� SRU� HVTXLQDV� GHPDVLDGR� DILODGDV�� FRQWXVLRQHV� SRU� FDtGDV� GH� OD� FDUJD��
SUREOHPDV�FLUFXODWRULRV�R�KHUQLDV�LQJXLQDOHV��VHJ~Q�LQGLFD�OD�*XtD�7pFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�
GH�ORV�ULHVJRV�UHODWLYRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�GHO�,16+7���
�
�
���0$5&2�1250$7,92�
�

(Q� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR�� WHQHPRV� HO� 5HDO� 'HFUHWR� ���������� GH� ��� GH� DEULO� VREUH� ODV�
GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� UHODWLYDV� D� OD� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV� TXH� HQWUDxH�
ULHVJRV��HQ�SDUWLFXODU�GRUVROXPEDUHV��SDUD�ORV�WUDEDMDGRUHV��TXH�VXSRQH�OD�WUDVSRVLFLyQ�DO�GHUHFKR�HVSDxRO�
GH�OD�'LUHFWLYD��������&((�GH����GH�PD\R��
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3RU� VX� SDUWH�� HO� FLWDGR� 5HDO� 'HFUHWR� ��������� KD� VLGR� GHVDUUROODGR� SRU� OD� *XtD� 7pFQLFD� SDUD� OD�
HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��GHO�,QVWLWXWR�1DFLRQDO�
GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��,16+7���(Q�HVWH�5HDO�'HFUHWR�VH�GHILQH�OD�PDQLSXODFLyQ�PDQXDO�GH�
FDUJDV�D�³FXDOTXLHU�RSHUDFLyQ�GH�WUDQVSRUWH�R�VXMHFLyQ�GH�XQD�FDUJD�SRU�SDUWH�GH�XQR�R�YDULRV�WUDEDMDGRUHV��
FRPR�HO�OHYDQWDPLHQWR��FRORFDFLyQ��HO�HPSXMH��OD�WUDFFLyQ�R�HO�GHVSOD]DPLHQWR��TXH�SRU�VXV�FDUDFWHUtVWLFDV�R�
FRQGLFLRQHV� HUJRQyPLFDV� LQDGHFXDGDV� HQWUDxH� ULHVJRV�� SDUWLFXODUPHQWH� GRUVROXPEDUHV�� SDUD� ORV�
WUDEDMDGRUHV´��
�

3RU�OR�WDQWR��HQ�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��LQWHUYLHQH�HO�HVIXHU]R�KXPDQR�WDQWR�GH�IRUPD�GLUHFWD�
�OHYDQWDPLHQWR�\�FRORFDFLyQ��FRPR�LQGLUHFWD��HPSXMH��WUDFFLyQ��GHVSOD]DPLHQWR���7DPELpQ�HV�PDQLSXODFLyQ�
PDQXDO�WUDQVSRUWDU�R�PDQWHQHU�OD�FDUJD�DO]DGD���

�
3RU� FDUJD� WDPELpQ� VH� HQWLHQGHQ� DTXHOORV�PDWHULDOHV� TXH� VH�PDQLSXODQ� D� WUDYpV� GH� XQD� JU~D� X� RWUR�

PHGLR�PHFiQLFR��SHUR�TXH�UHTXLHUDQ�GHO�HVIXHU]R�KXPDQR�SDUD�PRYHUORV�R�FRORFDUORV��
�

'HVGH� HO� SXQWR� GH� YLVWD� SUHYHQWLYR�� GHEH� WUDWDUVH� VLHPSUH� GH� HYLWDU� OD�PDQLSXODFLyQ�PDQXDO� GH� ODV�
FDUJDV��PHGLDQWH�OD�DXWRPDWL]DFLyQ�GH�ORV�SURFHVRV�R�HO�XVR�GH�D\XGDV�PHFiQLFDV��
�

(Q�HO�FDVR�GH�TXH�QR�VHD�SRVLEOH�HYLWDU�GLFKD�PDQLSXODFLyQ��ORV�WUDEDMDGRUHV�GHEHQ�FRQRFHU�FXiOHV�VRQ�
ORV� ULHVJRV�GHULYDGRV�GH� OD�DFWLYLGDG�\� ODV�SDXWDV�TXH�GHEHQ�VHJXLU�SDUD� OD�FRUUHFWD�PDQLSXODFLyQ�GH� ODV�
FDUJDV��
�

3RU�WDQWR��VL�QR�HV�SRVLEOH�HOLPLQDU�WRWDOPHQWH�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��HO�HPSUHVDULR�GHEH�
HYDOXDU� ORV� ULHVJRV��SDUD�GHWHUPLQDU� VL�GLFKD�PDQLSXODFLyQ�JHQHUD�XQD�VLWXDFLyQ�GH�ULHVJR� WROHUDEOH�R�QR�
WROHUDEOH��
�

(Q�FDVR�GH�VLWXDFLyQ�GH� ULHVJR�QR� WROHUDEOH�� VH�GHEHQ�DGRSWDU� ODV�PHGLGDV�GH�FRUUHFFLyQ�QHFHVDULDV��
SDUD�OD�HOLPLQDFLyQ�R�UHGXFFLyQ�GHO�ULHVJR�DO�QLYHO�PiV�EDMR�TXH�UD]RQDEOHPHQWH�VHD�SRVLEOH��
�

���3(626�'(�/$�&$5*$�
�

(Q�OD�*XtD�7pFQLFD�SDUD�OD�HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�
FDUJDV��GHO�,16+7��VH�FRQVLGHUD�TXH�WRGD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�TXH�SHVH�PiV�GH���.J��SXHGH�
HQWUDxDU�XQ�SRWHQFLDO�ULHVJR�GRUVROXPEDU�QR�WROHUDEOH��\D�TXH�D�SHVDU�GH�VHU�XQD�FDUJD�EDVWDQWH�OLJHUD��VL�
VH� PDQLSXOD� HQ� XQDV� FRQGLFLRQHV� HUJRQyPLFDV� GHVIDYRUDEOHV� �DOHMDGDV� GHO� FXHUSR�� FRQ� SRVWXUDV�
LQDGHFXDGDV��PX\�IUHFXHQWHPHQWH��HQ�FRQGLFLRQHV�DPELHQWDOHV�GHVIDYRUDEOHV��FRQ�VXHORV�LQHVWDEOHV��HWF����
SRGUtD�JHQHUDU�ULHVJR��

�
/DV�PDQLSXODFLRQHV�PDQXDOHV�GH� FDUJDV� LQIHULRUHV� D��� NJ�� WDPELpQ�SXHGHQ�JHQHUDU� ULHVJRV��SHUR�QR�

GRUVROXPEDUHV�� VLQR� PXVFXORHVTXHOpWLFRV�� HQ� ORV� PLHPEURV� VXSHULRUHV� FRPR� FRQVHFXHQFLD� GH� HVIXHU]RV�
UHSHWLWLYRV��

�
/RV�SHVRV�Pi[LPRV�UHFRPHQGDGRV�SDUD�PDQLSXODU�XQD�FDUJD��HQ�FRQGLFLRQHV�LGHDOHV�GH�OHYDQWDPLHQWR�

�SRVWXUD�LGHDO�\�FRQGLFLRQHV�DPELHQWDOHV�IDYRUDEOHV���VH�VHxDODQ�HQ�OD�VLJXLHQWH�WDEOD��
�

� 0$1,38/$&,Ï1�0$18$/�'(�&$5*$
�
� 2&$6,21$/�

�PDVD�HQ�.J���
)5(&8(17(��
�PDVD�HQ�.J���

+RPEUHV� ��� ���$'8/726� 0XMHUHV� ��� ���
+RPEUHV� ��� ���-Ï9(1(6�

�������DxRV�� 0XMHUHV� ��� ��

�6HJ~Q�'LUHFWLYD��������&((�\�'LUHFWLYD����&�������

�



0DQLSXODFLyQ�PDQXDO�GH�FDUJDV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

3RU�OR�WDQWR��VL�VH�VREUHSDVDQ�ORV�YDORUHV�GH�SHVR��VH�KDQ�GH�DGRSWDU�PHGLGDV�SUHYHQWLYDV�SDUD�HOLPLQDU�
R�UHGXFLU�HO�ULHVJR��

�
/RV�SHVRV�PHQFLRQDGRV��VRQ�ORV�YDORUHV�Pi[LPRV�GH�SHVR�HQ�FRQGLFLRQHV�LGHDOHV��SRU�OR�TXH�VL�QR�VH�

GDQ�HVDV�FRQGLFLRQHV�LGHDOHV��ORV�OtPLWHV�GH�SHVR�VH�UHGXFLUiQ�LJXDOPHQWH��(Q�HO�VLJXLHQWH�SXQWR�VH�LQGLFDQ�
ODV�FDXVDV�GH�ORV�IDFWRUHV�GH�ULHVJR�TXH��VL�QR�VRQ�ODV�LGHDOHV��UHGXFLUiQ�ORV�SHVRV�Pi[LPRV�UHFRPHQGDGRV��

�
���5,(6*26�/$%25$/(6�'(�/$�0$1,38/$&,Ï1�0$18$/�'(�&$5*$6�<�&$86$6�
�

/RV� SULQFLSDOHV� IDFWRUHV� GH� ULHVJRV� HVSHFLILFDGRV� HQ� OD� 'LUHFWLYD� DQWHV� PHQFLRQDGD� \� TXH� SXHGHQ�
FRQWULEXLU�D�OD�DSDULFLyQ�GH�OHVLRQHV�GRUVROXPEDUHV�DSDUHFHQ�HQ�HO�VLJXLHQWH�FXDGUR��

�
�

)$&725(6�'(�5,(6*2� &$86$6�

• 3RU�ODV�FDUDFWHUtVWLFDV�GH�OD�
FDUJD�

• &DUJD�GHPDVLDGR�JUDQGH�R�GHPDVLDGR�SHVDGD�
• &DUJD�YROXPLQRVD�R�GLItFLO�GH�VXMHWDU�
• 3HOLJUR�GH�GHVSOD]DPLHQWR�GH�OD�FDUJD�R�VX�FRQWHQLGR�
• 1HFHVLGDG�GH�OHYDQWDU�R�VRVWHQHU�VHSDUDGD�GHO�FXHUSR�OD�FDUJD��SDUD�VX�PDQLSXODFLyQ�
• /D�IRUPD�H[WHULRU�GH�OD�FDUJD�SXHGH�SURGXFLU�OHVLRQHV�DO�WUDEDMDGRU�
• /D�VXSHUILFLH�GH�OD�FDUJD��ERUGHV�FRUWDQWHV��UHVEDODGL]D��FDOLHQWH�R�IUtD��HWF���

• 3RU�HO�HVIXHU]R�ItVLFR�
QHFHVDULR�SDUD�VX�
PDQLSXODFLyQ�

• (VIXHU]R�QHFHVDULR�GHPDVLDGR�LPSRUWDQWH�SDUD�OHYDQWDU�R�PRYHU�OD�FDUJD�
• (O�HVIXHU]R�KD�GH�KDFHUVH�QHFHVDULDPHQWH�GREODQGR�R�JLUDQGR�HO�FXHUSR�
• (O�HVIXHU]R�VH�UHDOL]D�PLHQWUDV�HO�FXHUSR�HVWi�HQ�SRVLFLyQ�LQHVWDEOH�
• 3DUD�OHYDQWDU�R�GHVFHQGHU�OD�FDUJD�VH�KD�GH�PRGLILFDU�OD�VXMHFLyQ�GH�pVWD�

• 3RU�ODV�FDUDFWHUtVWLFDV�GHO�
PHGLR�R�OXJDU�GH�WUDEDMR�

• (VSDFLR�LQVXILFLHQWH�SDUD�PDQLSXODU�OD�FDUJD�
• 6XHOR�LQHVWDEOH�R�LUUHJXODU�GDQGR�OXJDU�D�WURSH]RQHV�R�UHVEDORQHV�
• ,PSRVLELOLGDG�GH�PDQLSXODFLyQ�D�XQD�DOWXUD�VHJXUD�\�SRVWXUD�FRUUHFWD�
• ([LVWHQFLD�GH�GHVQLYHOHV�HQ�HO�VXHOR��
• ,QDGHFXDGDV�FRQGLFLRQHV�GH�WHPSHUDWXUD��KXPHGDG�\�R�FLUFXODFLyQ�GHO�DLUH�
• ,OXPLQDFLyQ�LQVXILFLHQWH�
• 9LEUDFLRQHV�

• 3RU�ODV�H[LJHQFLDV�GH�OD�
DFWLYLGDG�

• ([LJHQFLDV�GH�HVIXHU]RV�ItVLFRV�IUHFXHQWHV�\�SURORQJDGRV�
• 5LWPR�GH�DFWLYLGDG�QR�FRQWURODEOH�SRU�HO�LQGLYLGXR�
• 3HULRGRV�GH�GHVFDQVR�LQVXILFLHQWHV�
• 'LVWDQFLDV�GH�WUDQVSRUWH��HOHYDFLyQ�R�GHVFHQVR�PX\�ODUJDV�

• 3RU�ORV�IDFWRUHV�GH�ULHVJR�
LQGLYLGXDOHV�GHO�WUDEDMDGRU�

• &XDQGR�HO�WUDEDMDGRU�FDUHFH�GH�OD�VXILFLHQWH�FDSDFLGDG�ItVLFD�
• &XDQGR�HO�WUDEDMDGRU�QR�OOHYH�XQD�URSD�DGHFXDGD��SRU�HMHPSOR�ODV�SUHQGDV�GH�

SURWHFFLyQ�FRPSOHWDV�SXHGHQ�HQWRUSHFHU�PRYLPLHQWRV��ORV�JXDQWHV�SXHGHQ�DIHFWDU�D�OD�
FRUUHFWD�VXMHFLyQ��ODV�JDIDV�R�PiVFDUDV�SXHGHQ�DIHFWDU�D�OD�YLVLELOLGDG��HWF����

• &XDQGR�QR�SRVHD�XQD�IRUPDFLyQ�R�H[SHULHQFLD�VXILFLHQWH�
• &XDQGR�HO�WUDEDMDGRU�SDGH]FD�DOJ~Q�WLSR�GH�OHVLyQ�GH�HVSDOGD�R�HVWp�HQ�SHULRGR�GH�

FRQYDOHFHQFLD�GH�DOJ~Q�SURFHVR�SDWROyJLFR�DQWHULRU�

• 3RU�OD�PDQHUD�GH�
WUDQVSRUWDU�OD�FDUJD�

• (VSDOGD�HQFRUYDGD��HQ�HVWH�FDVR�OD�FROXPQD�VH�GHVYtD��ORV�P~VFXORV�TXHGDQ��VRPHWLGRV�
D�XQD�IXHUWH�WUDFFLyQ�\��ODV�YpUWHEUDV�\�ORV�GLVFRV�TXHGDQ�EDMR�XQD�VREUHSUHVLyQ�

• &XDQGR�OD�FDUJD�VH�FRJH�GH�IRUPD�EUXVFD�SXHGH�KDEHU�SpUGLGD�GH�HTXLOLEULR�\�
UHVEDORQHV�

• 3RU�OD�GHVFDUJD�GH�FDUJDV� • &XDQGR�HO�WURQFR�VH�WRUVLRQD�HQ�OD�GHVFDUJD��
• &XDQGR�ORV�PDWHULDOHV�TXH�VH�WUDQVSRUWDQ�QR�YDQ�VXMHWRV�GH�PDQHUD�DGHFXDGD�

�
�
$GHPiV� FRPR� FRQVHFXHQFLD� GH� OD� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV�� VH� SXHGHQ� GHVHQFDGHQDU� ORV�

VLJXLHQWHV�ULHVJRV��
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�
� +HULGDV�R�DUDxD]RV��SRU�HVTXLQDV�GHPDVLDGR�DILODGDV��HWF����
� *ROSHV�\�FRQWXVLRQHV��SRU�FDtGDV�GH�OD�FDUJD�GHELGR�D�VXSHUILFLHV�UHVEDODGL]DV�SRU�DFHLWHV��JUDVDV�X�

RWUDV�VXVWDQFLDV���
� &DtGDV�DO�PLVPR�\�GLVWLQWR�QLYHO��SRU� IDOWD�GH�YLVLELOLGDG�FRQ� ODV�FDUJDV�� WURSLH]RV�� IDOWD�H�RUGHQ�\�

OLPSLH]D��HWF��
� )DWLJD�ItVLFD�SRU�FDQVDQFLR�PXVFXODU��GHELGR�D�VREUHHVIXHU]RV�\�SRVWXUDV�IRU]DGDV��TXH�SXHGHQ�GDU�

OXJDU� D� OHVLRQHV� HQ� OD� FROXPQD� YHUWHEUDO�� (Q� SDUWLFXODU� HQ� ORV�P~VFXORV� GRUVDOHV� \� ODV� YpUWHEUDV�
OXPEDUHV��

�
$XQTXH� ODV� OHVLRQHV� TXH� VH� SURGXFHQ� QR� VRQ� PRUWDOHV�� VXHOHQ� QHFHVLWDU� XQ� ODUJR� SHULRGR� GH�

UHKDELOLWDFLyQ�� FRQ� XQ� HOHYDGR� FRVWH� HFRQyPLFR� \� KXPDQR�� SXHV� SXHGH� OOHJDU� D� RULJLQDU� OD� LQFDSDFLGDG�
ODERUDO�GHO�WUDEDMDGRU��DVt�FRPR�DIHFWDU�D�VX�FDOLGDG�GH�YLGD��
�
���0(','$6�35(9(17,9$6�(1�/$�0$1,38/$&,Ï1�0$18$/�'(�&$5*$6�
�

&RPR� VH� KD� VHxDODGR�� OD� SULPHUD� PHGLGD� FRQVLVWH� HQ� HOLPLQDU� OD� PDQLSXODFLyQ� PDQXDO� GH� FDUJDV��
PHGLDQWH� OD� DXWRPDWL]DFLyQ� GH� ORV� SURFHVRV� R� HO� HPSOHR� GH� HTXLSRV�PHFiQLFRV� �WUDQVSDOHWDV�PDQXDOHV��
FDUUHWLOODV� HOHYDGRUDV�� HWF���� 6L� D~Q�DVt�� H[LVWHQ� WDUHDV�HQ� ODV�TXH�VH�PDQLSXODQ�FDUJDV�� VH�DGRSWDUiQ� ODV�
VLJXLHQWHV�PHGLGDV��

�
� $FWXDU� VREUH� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� �GLVHxR� GHO� SXHVWR� GH� WUDEDMR�� RUJDQL]DFLyQ� GH� WDUHDV��

URWDFLyQ�GH�WUDEDMDGRUHV��HWF����
� $FWXDU�VREUH�HO�SURSLR�HQWRUQR�GH�WUDEDMR��WHPSHUDWXUDV�DGHFXDGDV��HVSDFLRV�VXILFLHQWHV��VXHORV�HQ�

EXHQ�HVWDGR��LOXPLQDFLyQ�DGHFXDGD��
� 6L�HV�SRVLEOH�VH�UHGXFLUi�R�UHGLVHxDUi�OD�FDUJD��
� /HYDQWDPLHQWR�GH�FDUJDV�HQWUH�GRV�SHUVRQDV��
� (Q�FXDOTXLHU�FDVR��VH�GHEH�SURSRUFLRQDU�D�ORV�WUDEDMDGRUHV�IRUPDFLyQ�H�LQIRUPDFLyQ�VREUH�OD�IRUPD�

FRUUHFWD�GH�PDQLSXODU�FDUJDV��ORV�ULHVJRV�TXH�FRQOOHYD�\�IRUPD�GH�SUHYHQLUORV��6H�FRPSUREDUi�TXH�
ODV�HQVHxDQ]DV�LPSDUWLGDV�VH�OOHYDQ�D�OD�SUiFWLFD��

�
5HVSHFWR�D�HVWH�~OWLPR�SXQWR��HO�PpWRGR�FRUUHFWR�SDUD�OHYDQWDU�FDUJDV�DGHFXDGDPHQWH�VH�EDVD�HQ�

ORV�SULQFLSLRV�GH�PHFiQLFD�FRUSRUDO�\�UHDOL]DU�PRYLPLHQWRV�\�HVIXHU]RV�VHJ~Q�GLFKRV�SULQFLSLRV��
�

/HYDQWDPLHQWR�GH�FDUJDV��
�
� $VHQWDU�GH�IRUPD�ILUPH�ORV�SLHV��6HSDUDU�ORV�SLHV�OLJHUDPHQWH�GHMDQGR�XQD�GLVWDQFLD�GH�XQRV����FP��

HQWUH�HOORV�\�OLJHUDPHQWH�DGHODQWDGR�XQR�GHO�RWUR��
� $JDFKDUVH�GREODQGR�ODV�URGLOODV��
� &RJHU�OD�FDUJD�FRQ�OD�SDOPD�GH�OD�PDQR�\�OD�EDVH�GH�ORV�GHGRV�GH�IRUPD�TXH�OD�VXSHUILFLH�GH�DJDUUH�

VHD�PD\RU�\�VH�UHGX]FD�HO�HVIXHU]R��
� (Q�FXFOLOODV�PDQWHQHU�OD�HVSDOGD�UHFWD��
� /HYDQWDU� OD� FDUJD� JUDGXDOPHQWH� FRQ� OD� FROXPQD� UHFWD� \� DOLQHDGD� \� FRQ� ODV� URGLOODV� IOH[LRQDGDV�

XVDQGR�ORV�P~VFXORV�GH�ODV�SLHUQDV�\�QR�FRQ�ORV�GH�OD�HVSDOGD��
� 0DQWHQHU�OD�FDUJD�SUy[LPD�DO�FXHUSR�FRQ�EUD]RV�\�FRGRV�SHJDGRV�D�ORV�ODGRV�GHO�FXHUSR��
� 1R�JLUDU�HO�FXHUSR�PLHQWUDV�VH�KDFH�HO�HVIXHU]R��
� &XDQGR�KD\D�TXH�OHYDQWDU�XQD�FDUJD�\�DO�PLVPR�WLHPSR�JLUDU�HO�WURQFR��XQD�YH]�DO]DGD�OD�FDUJD�VH�

JLUDUi�HO�FXHUSR�HQWHUR�PRYLHQGR�ORV�SLHV�HQ�OD�GLUHFFLyQ�TXH�GHEDPRV�GHSRVLWDU�OD�FDUJD��
� 1R�VH�OHYDQWDUiQ�FDUJDV�SRU�HQFLPD�GH�OD�FLQWXUD�HQ�XQ�VROR�PRYLPLHQWR��
�

7UDQVSRUWH�PDQXDO�GH�FDUJDV��
�
� 0DQWHQHU�OD�FDUJD�HQ�SRVLFLyQ�LQFOLQDGD�\�FRQ�HO�H[WUHPR�GHODQWHUR�OHYDQWDGR��
� 'LVWULEXLU�OD�FDUJD�GH�IRUPD�VLPpWULFD��



0DQLSXODFLyQ�PDQXDO�GH�FDUJDV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ���

6Ë� 12�

� 7UDQVSRUWDU�OD�FDUJD�VXVSHQGLGD�FRQ�ORV�EUD]RV�HVWLUDGRV�KDFLD�DEDMR��VLHPSUH�TXH�HOOR�VHD�SRVLEOH��
� $\XGDUVH�GH�HOHPHQWRV�DX[LOLDUHV��
� 7UDQVSRUWDU�OD�FDUJD�FRQ�HO�FXHUSR�HUJXLGR��
� &RORFDU�ODV�PDQRV�HQ�HO�FHQWUR�GH�JUDYHGDG�GHO�REMHWR��

�
'HSRVLWDU�OD�FDUJD��
�

� 1R�JLUDU�OD�HVSDOGD�PLHQWUDV�VH�GHVFDUJD��
� 'HVFDUJDU�SULPHUR�OR�PiV�VXSHUILFLDO�\�PDQHMDEOH��
� 1XQFD�WLUDU�OD�FDUJD��GHSRVLWDUOD��
�

  

$GHPiV�VH�WHQGUiQ�HQ�FXHQWD�XQD�VHULH�GH�PHGLGDV��
�
� 6H�HYLWDUiQ�HVIXHU]RV�LQ~WLOHV��
� 6H�HYLWDUiQ��HQ�OR�SRVLEOH��SRVWXUDV�IRU]DGDV��HQFRUYDGR��DUURGLOODGR��HQ�FXFOLOODV��HWF��
� &XDQGR� KD\D� TXH� DUUDVWUDU�� DFHUFDU� R� PRYHU� FDUJDV� HQ� HVSDFLRV� FRUWRV�� QR� VH� UHDOL]DUiQ�

PRYLPLHQWRV�EUXVFRV�QL�VH�DGRSWDUiQ�SRVWXUDV�IRU]DGDV��
� $O�PRYHU�MDXODV�X�RWUR�WLSR�GH�PDWHULDOHV��HV�SUHIHULEOH�HPSXMDU��HQ�OXJDU�GH�WLUDU��6H�DSURYHFKDUi�HO�

SHVR�GHO�FXHUSR�DO�UHDOL]DU�WDO�DFWLYLGDG��
� 6L�ODV�GLPHQVLRQHV�GH�OD�FDUJD��OR�DFRQVHMDQ��VH�SHGLUi�D\XGD�D�XQ�FRPSDxHUR��
� /DV�EDUUDV�GH�ORQJLWXG�VXSHULRU�D���PHWURV��VH�WUDQVSRUWDUiQ�HQWUH�HO�Q~PHUR�GH�SHUVRQDV�TXH�VH�

HVWLPH�QHFHVDULR��
� 6H�WHQGUiQ�SUHYLVWRV�ORV�OXJDUHV�GH�SDVR�OLEUHV�GH�REVWiFXORV��
�

�����(48,326�'(�3527(&&,Ï1�,1',9,'8$/��
(48,326�'(�3527(&&,Ï1�,1',9,'8$/�

�SUHFLVRV�FXDQGR�ORV�ULHVJRV�QR�KDQ�SRGLGR�HYLWDUVH�R�OLPLWDUVH�VXILFLHQWHPHQWH�SRU�PHGLRV�WpFQLFRV��SRU�
SURWHFFLyQ�FROHFWLYD�R�SRU�OD�RUJDQL]DFLyQ�GHO�WUDEDMR� 

� �
%27$6�'(�6(*85,'$'�
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(Q� FXDOTXLHU� FDVR�� SDUD� VDEHU� VL� HV� QHFHVDULR� UHDOL]DU� XQD� HYDOXDFLyQ� GH� ULHVJRV� GH� ORV� SXHVWRV� GH�
WUDEDMR�TXH�PDQLSXODQ�FDUJDV�� VH�H[SRQH�HO�',$*5$0$�'(�'(&,6,21(6��GH� OD�*XtD�7pFQLFD�SDUD� OD�
HYDOXDFLyQ�\�SUHYHQFLyQ�GH�ORV�ULHVJRV�UHODWLYRV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�GHO�,16+7��
�

¢,PSOLFDQ�ODV�WDUHDV�XQD� PDQLSXODFLyQ � PDQXDO�GH� 
FDUJDV�TXH�SXHGDQ�RFDVLRQDU�OHVLRQHV�SDUD�HO� 
WUDEDMDGRU"��&DUJDV�FRQ�SHVR�VXSHULRU�D���NJ� � 

¢ (V� UD]RQDEOHPHQWH �� �SRVLEOH�HOLPLQDU�OD� �PDQLSXODFLyQ � PDQ XDO�SRU�PHGLR�GH�OD� $8720$7,=$&,Ï1 � R� 0(&$1,=$&,Ï1 � GH�ORV�SURFHVRV" � 

6, � 

12 � 

12 � 

¢ (V � SRVLEOH�XVDU�D\XGDV�PHF iQLFDV" 
�FDUUHWLOODV��HWF�� � 

¢4XHGDQ�DFWLYLGDGHV� �UHVLGXDOHV � �GH� PDQHMR�PDQXDO�GH�FDUJDV" � 

6, � 

6, � 

(9$/8$&,Ï1�'(�/26�5,(6*26 � 

5,(6*2�12� 
72/(5$%/( � 

5,(6*2 � 72/(5$%/( � 

5('8&&,Ï1�'(/ � 5,(6*2 � 

¢6H�KD�UHGXFLGR�HO�ULHVJR�D�XQ�QLYHO�WROHUDEOH" � 

6, � 

6, � 

6, � 

),1�'(/� 
352&(62 � 
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$FWXDOPHQWH� HO� ULHVJR� HOpFWULFR� HVWi� SUHVHQWH� HQ� SUiFWLFDPHQWH� WRGRV� ORV�
VHFWRUHV� GH� DFWLYLGDG�� DO� VHU� OD� HOHFWULFLGDG� XQ� UHFXUVR� QDWXUDO� HVHQFLDO� HQ� HO�
TXHKDFHU�GLDULR�\�FRPR�WDO�KD�GH�VHU�REMHWR�GH�HVWXGLR��H[DPLQDQGR�ORV�ULHVJRV�\�
PHGLGDV� SUHYHQWLYDV�� (YLGHQWHPHQWH�� HQ� HO� 6HFWRU� GH� OD� (OHFWUyQLFD� \� ODV�
7HOHFRPXQLFDFLRQHV��HVWH�HV�XQ�ULHVJR�SUHVHQWH�HQ�JUDQ�FDQWLGDG�GH�ODV�WDUHDV�
UHDOL]DGDV�SRU�ORV�WUDEDMDGRUHV��
�

(O�SUREOHPD�GH�OD�HQHUJtD�HOpFWULFD�HV�TXH�OD�HOHFWULFLGDG�QR�VH�YH��QL�VH�R\H��
QL� VH� KXHOH�� D� GLIHUHQFLD� GH� RWURV� IDFWRUHV� GH� ULHVJR�� 3RU� OR� WDQWR�� HV� SUHFLVR�
FRQRFHU�FyPR�HV�OD�FRUULHQWH�HOpFWULFD�\�FXiOHV�VRQ�ORV�PHGLRV�SDUD�SURWHJHUVH��
\D� TXH� XWLOL]DQGR� DGHFXDGDPHQWH� ORV� VLVWHPDV� GH� VHJXULGDG�� ORV� DFFLGHQWHV�
HOpFWULFRV�SXHGHQ�GLVPLQXLU�FRQVLGHUDEOHPHQWH��

�
/RV� DFFLGHQWHV� HOpFWULFRV� DXQTXH� QR� VRQ� PX\� QXPHURVRV�� GDQ� OXJDU� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� D�

OHVLRQHV�PX\�JUDYHV�R�PRUWDOHV��/DV�FDXVDV�IXQGDPHQWDOHV�VRQ�HO�GHVFRQRFLPLHQWR�� OD�IDOWD�GH�IRUPDFLyQ�
HVSHFtILFD�R�OD�DSDULFLyQ�GH�GHIHFWRV�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV��

�
(O�WLSR�GH�OHVLyQ�PiV�IUHFXHQWH�HQ�HO�DFFLGHQWH�HOpFWULFR�HV�OD�TXHPDGXUD��DXQTXH�VH�SXHGHQ�VXIULU�RWUR�

WLSR� GH� OHVLRQHV� PiV� VHULDV� FRPR� SDUR� UHVSLUDWRULR�� DQXODFLyQ� GH� OD� FDSDFLGDG� PXVFXODU�� DVIL[LD�� HWF���
WDPELpQ��SXHGH�OOHYDU�DSDUHMDGR�LQFHQGLRV�\�H[SORVLRQHV��

�
6L�ELHQ�HV�SUHFLVR�UHFRUGDU�TXH�HO�ULHVJR�HOpFWULFR�DXPHQWD�FRQ�OD�KXPHGDG��FRQ�HO�WLHPSR�GH�FRQWDFWR��

FRQ� OD� WHQVLyQ�R� YROWDMH�� HWF��� DIHFWDQGR� WDPELpQ� OD� IDOWD�GH�YHULILFDFLyQ�SHULyGLFD� WDQWR�GH� OD� LQVWDODFLyQ�
HOpFWULFD�FRPR�GH�ORV�HTXLSRV�GH�WUDEDMR�TXH�IXQFLRQDQ�FRQ�HQHUJtD�HOpFWULFD��SRU�SHUVRQDO�FDSDFLWDGR��

�
&RPR�SUHPLVD�IXQGDPHQWDO� IUHQWH�DO�ULHVJR�HOpFWULFR�HVWi� OD�SURKLELFLyQ�GH�PDQLSXODFLyQ�GH�FXDOTXLHU�

LQVWDODFLyQ�HOpFWULFD�SRU�SDUWH�GH�SHUVRQDO�QR�DXWRUL]DGR��VDOYR�OD�FRQH[LyQ�\�GHVFRQH[LyQ�GH�ORV�HTXLSRV���
�

/DV� LQVWDODFLRQHV�HOpFWULFDV�GH� ORV� OXJDUHV�GH�WUDEDMR�\� ODV�WpFQLFDV�\�SURFHGLPLHQWRV�SDUD�WUDEDMDU�HQ�
HOODV��R�HQ�VXV�SUR[LPLGDGHV�VH�UHJXODQ�HQ�HO�5HDO�'HFUHWR�����������GH���GH�MXQLR��VREUH�GLVSRVLFLRQHV�
PtQLPDV�SDUD�OD�SURWHFFLyQ�GH�OD�VDOXG�\�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�IUHQWH�DO�ULHVJR�HOpFWULFR��
�
���(/�5,(6*2�(/e&75,&2�
�

(O� ULHVJR� HOpFWULFR�� VH� GHILQH� FRPR� OD� SRVLELOLGDG� GH� FLUFXODFLyQ� GH� FRUULHQWH� HOpFWULFD� D� WUDYpV� GHO�
FXHUSR�KXPDQR���

�
(Q� OD� PDWHULDOL]DFLyQ� GHO� ULHVJR� HOpFWULFR� HO� FXHUSR� KXPDQR� HQWUD� HQ� FRQWDFWR� FRQ� XQ� HOHPHQWR�

FRQGXFWRU�HQ�WHQVLyQ��(VWH�FRQWDFWR�SXHGH�VHU�GLUHFWR�R�LQGLUHFWR��
�
(O�FRQWDFWR�HOpFWULFR�GLUHFWR�HV�HO�TXH�VH�SURGXFH�DO�HQWUDU�HQ�FRQWDFWR�HO�FXHUSR�KXPDQR�FRQ�XQD�

SDUWH� DFWLYD�R�HQ� WHQVLyQ�GH� OD� LQVWDODFLyQ�HOpFWULFD�� VLHQGR� OD�SDUWH�DFWLYD�HO� FRQMXQWR�GH�FRQGXFWRUHV�\�
SLH]DV� FRQGXFWRUDV� EDMR� WHQVLyQ� HQ� VHUYLFLR� QRUPDO�� FDEOHV�� FODYLMDV�� EDUUDV� GH� GLVWULEXFLyQ�� EDVHV� GH�
HQFKXIH��HWF��

5LHVJR��(OpFWULFR�
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(O�FRQWDFWR�HOpFWULFR�LQGLUHFWR�WLHQH�OXJDU�FXDQGR�OD�SHUVRQD�HQWUD�HQ�FRQWDFWR�FRQ�DOJ~Q�HOHPHQWR�
TXH� QR� IRUPD� SDUWH� GHO� FLUFXLWR� HOpFWULFR� \� TXH�� HQ� FRQGLFLRQHV� QRUPDOHV�� QR� GHEHUtD� HQFRQWUDUVH� EDMR�
WHQVLyQ��SHUR�SXHGH�RFXUULU�SRU�DOJ~Q�GHIHFWR��SDUWHV�PHWiOLFDV�R�PDVDV�GH�HTXLSRV�R�DFFHVRULRV��DO�WRFDU�
XQD�PiTXLQD��SRU�HMHPSOR��TXH�SRU�XQ�GHIHFWR�GH�DLVODPLHQWR�HVWi�HQ�WHQVLyQ�����
���)$&725(6�,1)/8<(17(6�(1�(/�5,(6*2�(/e&75,&2��
/RV�IDFWRUHV�GHWHUPLQDQWHV�GH�ODV�FRQVHFXHQFLDV�GH�ORV�DFFLGHQWHV�HOpFWULFRV�VRQ��
�
• )DFWRUHV�7pFQLFRV�

- ,QWHQVLGDG�GH�OD�FRUULHQWH�TXH�SDVD�SRU�HO�FXHUSR�KXPDQR��
- 7LHPSR�GH�H[SRVLFLyQ�DO�ULHVJR��
- 7UD\HFWRULD�GH�OD�FRUULHQWH�HOpFWULFD�SRU�HO�FXHUSR�KXPDQR��
- 1DWXUDOH]D�GH�OD�FRUULHQWH��DOWHUQD�FRQWLQXD���
- 5HVLVWHQFLD�HOpFWULFD�GHO�FXHUSR�KXPDQR��
- 7HQVLyQ�DSOLFDGD��

�
• )DFWRUHV�+XPDQRV�

- (GDG��
- (QIHUPHGDGHV��
- 6H[R��
- (VWDGR�HPRFLRQDO��
- 3URIHVLyQ�KDELWXDO��
- ([SHULHQFLD��HWF��

�
'H�ORV�DQWHULRUHV��ORV�PiV�LPSRUWDQWHV�R�LQIOX\HQWHV�VRQ��

• ,QWHQVLGDG�GH�FRUULHQWH�
• 5HVLVWHQFLD�
• 7HQVLyQ�R�YROWDMH�
• 7LSR�GH�FRUULHQWH�\�IUHFXHQFLD�
• 7LHPSR�GH�H[SRVLFLyQ�R�GXUDFLyQ�GHO�FRQWDFWR�
• 7UD\HFWRULD�GH�OD�FRUULHQWH�D�WUDYpV�GHO�FXHUSR�

�
�����,QWHQVLGDG�GH�FRUULHQWH�
�

/D� LQWHQVLGDG� GH� FRUULHQWH� MXQWR� FRQ� HO� WLHPSR� GH� FLUFXODFLyQ� D� WUDYpV� GHO� RUJDQLVPR�� GHWHUPLQD� OD�
JUDYHGDG� GHO� DFFLGHQWH�� $� PD\RU� LQWHQVLGDG� GH� FRUULHQWH�� PD\RU� JUDYHGDG� GH� ORV� HIHFWRV��
([SHULPHQWDOPHQWH� VH� KD� GHPRVWUDGR� TXH� HV� pVWD� \� QR� OD� WHQVLyQ�� OD� UHVSRQVDEOH� GH� ODV� OHVLRQHV� GHO�
DFFLGHQWH��

�
([LVWHQ�GLYHUVDV�FODVLILFDFLRQHV�VREUH�LQWHQVLGDG�GH�FRUULHQWH�HOpFWULFD�\�ORV�HIHFWRV�VREUH�HO�RUJDQLVPR�

DVRFLDGRV��8QD�GH�ODV�PiV�DFHSWDGDV�HV�OD�VLJXLHQWH��
�
&$7(*25Ë$� ,17(16,'$'�� ()(&726�62%5(�(/�25*$1,602�
&DWHJRUtD�,� �����P$� - $SDULFLyQ�GH�FRQWUDFWXUDV�PXVFXODUHV��VLQ�QLQJXQD� LQIOXHQFLD�

QRFLYD�VREUH�HO�FRUD]yQ��
&DWHJRUtD�,,� ���±����P$� - 3RVLEOHV�SDUiOLVLV�WHPSRUDOHV�FDUGLDFDV�\�UHVSLUDWRULDV��
&DWHJRUtD�,,,� ����±�������P$� - )LEULODFLyQ�YHQWULFXODU��
&DWHJRUtD�,9� !���$� - 3DUDGD�FDUGLDFD�\�SDUDGD�UHVSLUDWRULD��

- 4XHPDGXUDV�
$��$PSHULRV�
�7DEOD���&ODVLILFDFLyQ�GH�OD�LQWHQVLGDG�GH�FRUULHQWH�
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�����5HVLVWHQFLD�
�

/D� UHVLVWHQFLD� UHSUHVHQWD� OD� GLILFXOWDG� TXH� WLHQHQ� ODV� FDUJDV� �ORV� HOHFWURQHV�� SDUD� PRYHUVH� HQ� XQ�
PDWHULDO�� /D� UHVLVWHQFLD� HOpFWULFD� TXH� RIUHFH� HO� FXHUSR� KXPDQR� GHSHQGH� GH�P~OWLSOHV� IDFWRUHV�� HQWUH� ORV�
FXDOHV�HVWiQ��WHQVLyQ�DSOLFDGD��HGDG��VH[R��HVWDGR�GH�OD�VXSHUILFLH�GH�FRQWDFWR��SLHO�K~PHGD��VXFLD��HWF����
WUD\HFWRULD� GH� OD� FRUULHQWH�� DOFRKRO� HQ� VDQJUH�� SUHVLyQ� GH� FRQWDFWR�� HWF�� $Vt�� SRU� HMHPSOR�� XQD� SLHO� VHFD�
SRVHH�PD\RU�UHVLVWHQFLD�DO�SDVR�GH�OD�FRUULHQWH�TXH�XQD�SLHO�K~PHGD��([LVWHQ�WUHV�FRPSRQHQWHV�FODYH�HQ�OD�
UHVLVWHQFLD�TXH�SUHVHQWD�HO�FXHUSR�KXPDQR��

�
• 5HVLVWHQFLD�GHO�SXQWR�GH�FRQWDFWR��(V�VLHPSUH�OD�SLHO���
• 5HVLVWHQFLD�GH�ORV�WHMLGRV�LQWHUQRV�DWUDYHVDGRV��(V�PX\�SHTXHxD���
• 5HVLVWHQFLD�GH�OD�]RQD�GH�VDOLGD�GH�OD�FRUULHQWH��(Q�OD�PD\RUtD�GH�ORV�FDVRV�VH�VLW~D�HQ�ORV�SLHV��

VLHQGR�SRU�WDQWR�PX\�LPSRUWDQWH�HO�WLSR�GH�FDO]DGR�XWLOL]DGR�\�HO�PDWHULDO�GH�TXH�VH�FRPSRQH��
�
�����7HQVLyQ�
�

/DV�WHQVLRQHV�VH�FODVLILFDQ�HQ��
- $OWD�7HQVLyQ��VXSHULRU�D�������9��
- %DMD�7HQVLyQ��KDVWD�������9��

�
/D� WHQVLyQ�GH� VHJXULGDG� HV� DTXHOOD� TXH� SXHGH� VHU� DSOLFDGD� DO� RUJDQLVPR� LQGHILQLGDPHQWH� VLQ� TXH�

H[LVWD�SHOLJUR���
�

�
�

�
�

�
/RV� YDORUHV�GH����9�\����9� �DSUR[LPDGRV��REWHQLGRV�VH�FRUUHVSRQGHQ�FRQ� ORV�YDORUHV�GH� WHQVLyQ�GH�

VHJXULGDG� FRQWHPSODGRV� HQ� HO� 5HJODPHQWR� (OHFWURWpFQLFR� GH� %DMD� 7HQVLyQ�� SDUD� ORV� DPELHQWHV� VHFRV� \�
DPELHQWHV�K~PHGRV��UHVSHFWLYDPHQWH��3DUD�HPSOD]DPLHQWRV�VXPHUJLGRV�VH�FRQVLGHUDQ����9��
������7LSR�GH�FRUULHQWH�\�IUHFXHQFLD�

�
(O�WLSR�GH�FRUULHQWH�HV�RWUR�GH�ORV�IDFWRUHV�LPSRUWDQWHV�D�FRQVLGHUDU��([LVWH�FRUULHQWH�DOWHUQD�\�FRUULHQWH�

FRQWLQXD�� /D� FRUULHQWH�PiV� XWLOL]DGD� HQ� HO� iPELWR� GH� IDEULFDFLyQ� GH� ELHQHV� GH� HTXLSR�� DVt� FRPR� OD�PiV�
XWLOL]DGD�HQ�JHQHUDO��HV�OD�DOWHUQD�GH����D����+]��

�
/D� FRUULHQWH� DOWHUQD� FDPELDUi� GH� VHQWLGR� WDQWDV� YHFHV� SRU� VHJXQGR� FRPR� GHWHUPLQH� VX� IUHFXHQFLD��

PLHQWUDV�TXH�OD�FRQWLQXD�FLUFXODUi�VLHPSUH�HQ�OD�PLVPD�GLUHFFLyQ��
�
6HJ~Q�OD�IUHFXHQFLD�GH�OD�FRUULHQWH�VH�SXHGH�GHFLU�TXH�ODV�DOWDV�IUHFXHQFLDV�VRQ�PHQRV�SHOLJURVDV�TXH�

ODV�EDMDV��
�
/D�FRUULHQWH�FRQWLQXD�SRU�OR�JHQHUDO�QR�HV�WDQ�SHOLJURVD�FRPR�OD�DOWHUQD��DXQTXH�FRQ�PD\RU�LQWHQVLGDG�

GH�SDVR�\�PD\RU�WLHPSR�GH�H[SRVLFLyQ��SXHGH�OOHJDU�D�SURGXFLU�ORV�PLVPRV�GDxRV���
������7LHPSR�GH�H[SRVLFLyQ�
�

&RPR�HV�HYLGHQWH��HVWH�IDFWRU�SRVHH�XQD�UHODFLyQ�GLUHFWD�GH�SURSRUFLRQDOLGDG�FRQ�ORV�HIHFWRV�JHQHUDGRV�
HQ�HO�FXHUSR�KXPDQR��$�PD\RU�WLHPSR�GH�H[SRVLFLyQ�R�FXDQWR�PD\RU�VHD�OD�GXUDFLyQ�GHO�FRQWDFWR�HOpFWULFR��
PiV�JUDYHV�VHUiQ�ODV�OHVLRQHV��
�

(Q�HPSOD]DPLHQWRV�VHFRV� ����9�

(Q�HPSOD]DPLHQWRV�K~PHGRV�R�PRMDGRV� ��� V 
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�����7UD\HFWRULD�
�

/DV�FRQVHFXHQFLDV�GHO�DFFLGHQWH�GHSHQGHQ�GH�ORV�yUJDQRV�GHO�FXHUSR�KXPDQR�TXH�DWUDYLHVH�OD�FRUULHQWH�
HOpFWULFD�D�VX�SDVR�SRU�pO��FHUHEUR��FRUD]yQ��SXOPRQHV���

�
/DV�PD\RUHV�OHVLRQHV�VH�SURGXFHQ�FXDQGR�OD�FRUULHQWH�HOpFWULFD�FLUFXOD�HQ�OD�GLUHFFLyQ��

�
• 0DQR�GHUHFKD�SLH�L]TXLHUGR�
• 0DQR�L]TXLHUGD�SLH�GHUHFKR�
• 0DQRV�FDEH]D�
• 0DQR�GHUHFKD�WyUD[�PDQR�L]TXLHUGD�
• 0DQR�EUD]R�FRGR�
• 3LH�GHUHFKR�SLH�L]TXLHUGR�

������2WURV�IDFWRUHV�
�

2WURV� IDFWRUHV� LQIOX\HQWHV� HQ� HO� GDxR� RFDVLRQDGR� SRU� XQ� FRQWDFWR� HOpFWULFR� VRQ� ODV� FDUDFWHUtVWLFDV�
LQGLYLGXDOHV� GHO� DIHFWDGR�� 6H� SXHGHQ� GHILQLU� XQD� VHULH� GH� UHJODV� JHQHUDOHV� HQ� IXQFLyQ� GH� GLFKDV�
FDUDFWHUtVWLFDV�\�GH�OD�FDSDFLGDG�GH�UHDFFLyQ��
�

• (Q�JHQHUDO�ODV�PXMHUHV�VRQ�PiV�VHQVLEOHV�TXH�ORV�KRPEUHV�
• /RV�DQFLDQRV�\�ORV�QLxRV�VRQ�PHQRV�VHQVLEOHV�TXH�ODV�SHUVRQDV�GH�PHGLDQD�HGDG�
• /RV� HVWDGRV� GH� IDWLJD�� VHG�� PLHGR�� H[FLWDFLyQ� QHUYLRVD� H� LQWR[LFDFLyQ� HWtOLFD� DXPHQWDQ� OD�

VHQVLELOLGDG���
���()(&726�'(�/$�&255,(17(�(/e&75,&$�62%5(�(/�25*$1,602�
�

&XDQGR�VH�SURGXFH�XQ�FKRTXH�HOpFWULFR�ODV�OHVLRQHV�VHUiQ�PiV�JUDYHV�FXDQGR�OD�FRUULHQWH�DWUDYLHVH�ORV�
FHQWURV�QHUYLRVRV�R�SDVH�PX\�FHUFD�GH�HOORV�\�GH�ORV�yUJDQRV�YLWDOHV��SXGLHQGR�TXHGDU�GHVSXpV�GHO�FKRTXH�
WUDVWRUQRV�QHUYLRVRV��FRPR�OD�SpUGLGD�GH�PHPRULD��HVWDGR�GH�H[FLWDFLyQ�QHUYLRVD�R�SDUiOLVLV�SDUFLDO��$GHPiV�
SXHGHQ� SURGXFLUVH� HIHFWRV� VHFXQGDULRV� FRPR� FDtGDV� GH� DOWXUD�� JROSHV�� HWF��� GHELGRV� D� OD� VDFXGLGD� GH� OD�
FRUULHQWH��
�

/RV�HIHFWRV�LQPHGLDWRV�TXH�OD�FRUULHQWH�HOpFWULFD�SXHGH�RFDVLRQDU�VREUH�HO�RUJDQLVPR�VRQ��
�

�� $VIL[LD��6H�SURGXFH�FXDQGR�OD�FRUULHQWH�HOpFWULFD�DWUDYLHVD�HO�WyUD[�H�LPSLGH�OD�DFFLyQ�GH�ORV�P~VFXORV�
GH� ORV�SXOPRQHV�\� OD� UHVSLUDFLyQ��3XHGH� OOHJDU�D�SURGXFLUVH� OD�PXHUWH� VL�QR�VH�FRQVLJXH�UHDQLPDU�DO�
DFFLGHQWDGR��

�
�� )LEULODFLyQ�YHQWULFXODU��6H�SURGXFH�SRU�HO�SDVR�GH�OD�FRUULHQWH�D�WUDYpV�GHO�FRUD]yQ��OD�FXDO�KDFH�TXH�

pVWH�VH�FRQWUDLJD�GH� IRUPD� LQFRQWURODGD��SHUGLHQGR� OD�FDSDFLGDG�GH�ERPEHDU�VDQJUH��6H�WUDWD�GH�XQ�
SDUR�FLUFXODWRULR�SRU�URWXUD�GHO�ULWPR�FDUGtDFR��(Q�IXQFLyQ�GH�OD�LQWHQVLGDG�GH�OD�FRUULHQWH�SXHGH�OOHJDU�D�
SURGXFLU�OD�PXHUWH��

�
�� 3DUR�FDUGLDFR��7LHQHQ�OXJDU�FXDQGR�OD�FRUULHQWH�SDVD�SRU�HO�FRUD]yQ�\�OR�SDUDOL]D�SRU�FRQWUDFFLyQ�GH�

ORV�P~VFXORV�GHO�WyUD[��1RUPDOPHQWH�HO�FRUD]yQ�SXHGH�YROYHU�D�ODWLU�FXDQGR�HO�DIHFWDGR�VH�VHSDUD�GHO�
FLUFXLWR���

�
�� /HVLyQ� WUDXPiWLFD� SRU� FRQWUDFFLyQ� PXVFXODU�� 7HWDQL]DFLyQ�� &XDQGR� XQ� P~VFXOR� VH� VRPHWH�

REOLJDWRULDPHQWH� D� FRQWUDFFLyQ� ±� UHODMDFLyQ� UHSHWLGDV� YHFHV� HQ� XQ� SHUtRGR� GH� WLHPSR� FRUWR�� OOHJD�
ILQDOPHQWH� D� XQ� HVWDGR� GH� FRQWUDFFLyQ� SHUPDQHQWH�� FRQRFLGR� FRPR� WpWDQR�� (Q� IXQFLyQ� GH� ODV�
FRQGLFLRQHV�HQ�ODV�TXH�VH�SURGX]FD�OD�WHWDQL]DFLyQ��HO�DIHFWDGR�SXHGH�PDQWHQHU�HO�FRQWURO�SDUFLDO�GH�VXV�
PRYLPLHQWRV��(Q�RFDVLRQHV� ORV�PRYLPLHQWRV�GH�FRQWUDFFLyQ�PXVFXODU�VRQ� WDQ� IXHUWHV�H� LQFRQWURODGRV�
TXH�HO�FXHUSR�SXHGH�VDOLU�GHVSHGLGR�FRQ�IXHU]D��
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�
�� 4XHPDGXUDV��3XHGHQ�VHU�WDQWR�LQWHUQDV�FRPR�H[WHUQDV��GH�GLYHUVD�FRQVLGHUDFLyQ�\�JUDYHGDG��
�
�� /HVLRQHV� SHUPDQHQWHV�� 3URGXFLGDV� SRU� OD� GHVWUXFFLyQ� GH� OD� SDUWH� DIHFWDGD� GHO� VLVWHPD� QHUYLRVR�

�SDUiOLVLV��FRQWUDFWXUDV�SHUPDQHQWHV��HWF�����
���0(','$6�35(9(17,9$6�
�

/DV� PHGLGDV� SUHYHQWLYDV� TXH� VH� KDQ� GH� DGRSWDU� SDUD� OD� SUHYHQFLyQ� GHO� ULHVJR� HOpFWULFR� KDQ� GH� LU�
GLULJLGDV�D�FRQVHJXLU�XQ�OXJDU�GH�WUDEDMR�VHJXUR�\�SURWHJLGR�GH�SRVLEOHV�FRQWDFWRV�GLUHFWRV�H�LQGLUHFWRV���

�
$GHPiV��ORV�WUDEDMDGRUHV�GHEHQ�FRQRFHU�ODV�SDXWDV�GH�DFWXDFLyQ�\�PHGLGDV�D�VHJXLU�FRQ�UHVSHFWR�D�OD�

XWLOL]DFLyQ�GH�DSDUDWRV�HOpFWULFRV�R�HQ�OD�UHDOL]DFLyQ�GH�WUDEDMRV�HQ�DPELHQWHV�GH�ULHVJR��
�

/DV�FLQFR�UHJODV�EiVLFDV�TXH�VLHPSUH�KDQ�GH�VHU�UHFRUGDGDV�FXDQGR�VH�UHDOLFHQ�WUDEDMRV�HQ�LQVWDODFLRQHV�
HOpFWULFDV�VRQ�ODV�VLJXLHQWHV��
�

5HJOD�Q��� $EULU�WRGDV�ODV�IXHQWHV�GH�WHQVLyQ�
5HJOD�Q��� %ORTXHDU�ORV�DSDUDWRV�GH�FRUWH�
5HJOD�Q���� 9HULILFDU�OD�DXVHQFLD�GH�WHQVLyQ�
5HJOD�Q��� 3RQHU�D�WLHUUD�\�HQ�FRUWRFLUFXLWRV�WRGDV�ODV�SRVLEOHV�IXHQWHV�GH�WHQVLyQ�
5HJOD�Q��� 'HOLPLWDU�\�VHxDOL]DU�OD�]RQD�GH�WUDEDMR�

�
2WUDV�PHGLGDV�SUHYHQWLYDV�TXH�GHEHUiQ�VHU�WRPDGDV��FRQ�FDUiFWHU�JHQHUDO��SRU�ORV�WUDEDMDGRUHV�VRQ��

�
9�8WLOL]DU�~QLFDPHQWH�HTXLSRV�TXH�VH�HQFXHQWUHQ�HQ�EXHQ�HVWDGR��
9�1R�XWLOL]DU�FDEOHV�QL�FODYLMDV�GDxDGDV��
9�1R�DOWHUDU�OD�LQVWDODFLyQ�HOpFWULFD�QL�ORV�yUJDQRV�GH�PDQGR�R�LQWHUUXSWRUHV��
9�1R�LPSURYLVDU�HQFKXIHV�FRQ�FDEOHV�SHODGRV�QL�UHSDUDU�ORV�HTXLSRV�HOpFWULFRV��5HFXUULU�VLHPSUH�D�

SHUVRQDO�FXDOLILFDGR��
9�8WLOL]DU�FRQYHQLHQWHPHQWH�ORV�HTXLSRV��
9�1R�WLUDU�QXQFD�GHO�FDEOH�SDUD�GHVFRQHFWDU��
9�'HVSXpV�GH�WHUPLQDU�HO�WUDEDMR��GHVFRQHFWDU�ORV�FDEOHV�GH�DOLPHQWDFLyQ��
9�1R�WUDEDMDU�FRQ�FRQGXFWRUHV�HOpFWULFRV� WHQLHQGR� ODV�PDQRV�R� ORV�SLHV�PRMDGRV�QL�FRQ� ORV�SLHV�

GHVFDO]RV�R�HO�VXHOR�PRMDGR��
9�5HYLVDU� \� OOHYDU� D� FDER� XQ� PDQWHQLPLHQWR� GH� WRGRV� ORV� HTXLSRV� H� LQVWDODFLRQHV�� &XDQGR� VH�

UHDOLFHQ�HVWDV�DFWLYLGDGHV��ORV�HTXLSRV�SHUPDQHFHUiQ�GHVHQFKXIDGRV�GH�OD�UHG��
9�8WLOL]DU�WHQVLRQHV�HOpFWULFDV�LQIHULRUHV�D����YROWLRV��HV�GHFLU��³WHQVLRQHV�GH�VHJXULGDG´��
9�(YLWDU�TXH�ORV�FDEOHV�FUXFHQ�]RQDV�GH�SDVR�R�]RQDV�GH�DOPDFHQDPLHQWR�GH�PDWHULDO�TXH�SXHGDQ�

GHVWUXLU�ORV�PLVPRV��
�
2WUDV�PHGLGDV�TXH�VH�DGRSWDUiQ��FRQ�UHODFLyQ�D�OD�LQVWDODFLyQ�HOpFWULFD��
�
9�5HDOL]DU�UHYLVLRQHV�SHULyGLFDV�GH�ODV�LQVWDODFLRQHV��
9�/RV�FXDGURV�HOpFWULFRV�HVWDUiQ�HQ�WRGR�PRPHQWR�FHUUDGRV��VH�VHxDOL]DUiQ�FRQ�OD�VHxDO�GH�³5LHVJR�

HOpFWULFR´��
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9�(V�UHFRPHQGDEOH�SURWHJHU�ORV�FXDGURV�HOpFWULFRV��SDUD�HYLWDU�FRQWDFWRV�HOpFWULFRV�FRQ�FKRTXHV�R�
JROSHV�DFFLGHQWDOHV��DO�WUDQVSRUWDU� ORV�PDWHULDOHV��GH�IRUPD�PDQXDO�R�PHFiQLFD��SRU� OR�TXH�VH�
WHQGUi� OD� Pi[LPD� SUHFDXFLyQ� FRQ� ORV� FXDGURV� VLWXDGRV� HQ� ]RQDV� GH� FDUJD� \� GHVFDUJD� \�
H[SHGLFLyQ�GH�PDWHULDOHV��

�
(Q� FXDOTXLHU� FDVR�� OD� LQVWDODFLyQ� HOpFWULFD� GHEH� HVWDU� SUR\HFWDGD�� SXHVWD� HQ� IXQFLRQDPLHQWR� \� VHU�

FRQWURODGD�SHULyGLFDPHQWH�SRU�XQD�HPSUHVD�GHELGDPHQWH�DXWRUL]DGD�SRU�OD�DGPLQLVWUDFLyQ�FRUUHVSRQGLHQWH�
�QDFLRQDO�R�DXWRQyPLFD���

�
(Q�JHQHUDO�� ODV�PHGLGDV�GH�VHJXULGDG�FRQWUD�FRQWDFWRV�HOpFWULFRV� VHUiQ� LQIRUPDWLYDV�\�GH�SURWHFFLyQ��

(VWDV�~OWLPDV�PHGLGDV�GH�SURWHFFLyQ�WLHQGHQ�D�SURWHJHU�D�ORV�WUDEDMDGRUHV��SRU�OR�WDQWR�VH�DGRSWDUiQ�WDQWR�
HQ�ODV�LQVWDODFLRQHV��FRPR�HQ�ODV�SHUVRQDV��
�

(O� FXDGUR�PRVWUDGR� D� FRQWLQXDFLyQ� UHVXPH� ODV� GLVWLQWDV�PHGLGDV� SUHYHQWLYDV� TXH� SXHGHQ� OOHYDUVH� D�
FDER��
�
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7e&1,&$6�'(�6(*85,'$'�&2175$�&217$&726�(/e&75,&26�

,1)250$7,9$6�
�� 0HWRGRORJtD�
�� )RUPDFLyQ�H�LQIRUPDFLyQ�
�� 6HxDOL]DFLyQ�
�� &RPSUREDFLRQHV�

3URWHFFLyQ�
IUHQWH�D�ORV�
FRQWDFWRV�
GLUHFWRV�

�� $OHMDPLHQWR�GH�SDUWHV�DFWLYDV��
�� ,QWHUSRVLFLyQ�GH�REVWiFXORV��
�� $LVODPLHQWR�GH�ODV�SDUWHV�DFWLYDV��

&ODVH�$�

�� 'REOH�DLVODPLHQWR�
�� 6HSDUDFLyQ�GH�FLUFXLWRV��
�� (PSOHR� GH� SHTXHxDV� WHQVLRQHV�

GH�VHJXULGDG��
�� &RQH[LRQHV�HTXLSRWHQFLDOHV�
�� ,QDFFHVLELOLGDG� VLPXOWiQHD� GH�

HOHPHQWRV�FRQGXFWRUHV�\�PDVDV��

'H�OD�
LQVWDODFLyQ�
HOpFWULFD� 3URWHFFLyQ�

IUHQWH�D�ORV�
FRQWDFWRV�
LQGLUHFWRV�

&ODVH�%�

�� (PSOHR� GH� GLVSRVLWLYRV� GH� FRUWH�
SRU�WHQVLyQ�GH�GHIHFWR�

�� 3XHVWD�D�WLHUUD�R�SXHVWD�D�QHXWUR�
GH� ODV� PDVDV� \� GLVSRVLWLYR� GH�
FRUWH�SRU�LQWHQVLGDG�GH�GHIHFWR�

�� ,QWHUUXSWRUHV�GLIHUHQFLDOHV��
�

3527(&&,Ï1�

3HUVRQDOHV��XWLOL]DFLyQ�GH�HTXLSRV�DLVODQWHV��FDO]DGR��JXDQWHV��HWF��

 

7DEOD����7pFQLFDV�GH�VHJXULGDG�FRQWUD�FRQWDFWRV�HOpFWULFRV. 



5LHVJR�HOpFWULFR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�����0HGLGDV�GH�VHJXULGDG�LQIRUPDWLYDV��
• 0HWRGRORJtD��&RQVLVWH�HQ�HVWDEOHFHU�QRUPDV�GH�VHJXULGDG�R�PpWRGRV�VHJXURV�GH�WUDEDMR��SDUD�FDGD�

WUDEDMR�R�WDUHD�TXH�VH�GHVDUUROOH�HQ�OD�HPSUHVD��
• )RUPDFLyQ�H� LQIRUPDFLyQ�� &RQVLVWH� HQ� OD� IRUPDFLyQ� GH� ORV� RSHUDULRV� H[SXHVWRV� D� ULHVJR�HOpFWULFR�

VREUH� OD�XWLOL]DFLyQ�GH� ORV�DSDUDWRV�\�KHUUDPLHQWDV��VREUH� ODV�PHGLGDV�EiVLFDV�D�DGRSWDU�HQ�FDVR�GH�
DFFLGHQWH�\�SULPHURV�DX[LOLRV��DVt�FRPR�VREUH�HO�VLJQLILFDGR�GH�OD�VHxDOL]DFLyQ��

• 6HxDOL]DFLyQ��6H�WUDWD�GH�OD�FRORFDFLyQ�GH�VHxDOHV�LQGLFDWLYDV�GH�ULHVJR�HOpFWULFR��GH�SURKLELFLyQ��HWF���
WDQWR�HQ�OXJDUHV�FRPR�HQ�HTXLSRV�GH�WUDEDMR�HQ�ORV�TXH�H[LVWD�HVWH�ULHVJR��

• &RPSUREDFLRQHV��6H�FRPSUREDUi�TXH�HO�PDWHULDO�TXH�VH�XWLOLFH�VHUi�HO�DGHFXDGR�DO�WUDEDMR�
TXH�VH�YD\D�D�UHDOL]DU��

������0HGLGDV�GH�VHJXULGDG�GH�SURWHFFLyQ�
�

(VWDV� PHGLGDV� VRQ� ODV� TXH� SURWHJHQ� D� ORV� WUDEDMDGRUHV� GH� ORV� DFFLGHQWHV� HOpFWULFRV�� 6H� WHQGUiQ� HQ�
FXHQWD�SDUD�WHQHU�SURWHJLGD�WDQWR�OD�LQVWDODFLyQ�HOpFWULFD�FRPR�ORV�WUDEDMDGRUHV�
�
0(','$6�'(�6(*85,'$'�'(�/$�,167$/$&,Ï1�(/e&75,&$�
�

/DV�PHGLGDV�GH�SURWHFFLyQ�TXH�VH�SXHGHQ�WRPDU�VREUH�OD� LQVWDODFLyQ�HOpFWULFD�VRQ�GLVWLQWDV��VHJ~Q�VH�
WUDWH�GH�SURWHFFLyQ�IUHQWH�D�FRQWDFWRV�GLUHFWRV�R�SURWHFFLyQ�IUHQWH�D�FRQWDFWRV�LQGLUHFWRV��
�
��� 3URWHFFLyQ�IUHQWH�D�FRQWDFWRV�GLUHFWRV�
�

(VWDV�PHGLGDV�HVWiQ�GHVWLQDGDV�D�SURWHJHU�D�ODV�SHUVRQDV�GHO�ULHVJR�TXH�FRQOOHYD�HO�FRQWDFWR�FRQ�ODV�
SDUWHV�DFWLYDV�GH�ORV�HTXLSRV�HOpFWULFRV�R�GH�ODV�LQVWDODFLRQHV��6H�DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV��
�
D�� $OHMDPLHQWR� GH� ODV� SDUWHV� DFWLYDV� GH� OD� LQVWDODFLyQ� D� XQD� GLVWDQFLD� VXILFLHQWH� GHO� OXJDU� GRQGH� VH�

HQFXHQWUHQ�R�FLUFXOHQ�ODV�SHUVRQDV��GH�WDO�IRUPD�TXH�VH�HYLWHQ�ORV�FRQWDFWRV�DFFLGHQWDOHV�FRQ�ODV�PDQRV�
R�SRU�HO�XVR�FHUFDQR�GH�KHUUDPLHQWDV�FRQVWLWXLGDV�SRU�PDWHULDOHV�FRQGXFWRUHV��

�
E�� 5HFXEULPLHQWR�GH�ODV�SDUWHV�DFWLYDV�FRQ�DLVODPLHQWR�DSURSLDGR��(Q�QLQJ~Q�FDVR�HO�PDWHULDO�DLVODQWH�GHEH�

SHUPLWLU�FRUULHQWHV�VXSHULRUHV�D���P$��6H�XWLOL]DUiQ�KHUUDPLHQWDV�DLVODGDV��FDEOHV�UHFXELHUWRV��HWF��
�
F�� ,QWHUSRVLFLyQ�GH�REVWiFXORV�TXH�LPSLGDQ�HO�FRQWDFWR�DFFLGHQWDO�FRQ�ODV�SDUWHV�DFWLYDV�GH�OD�LQVWDODFLyQ��

'HEHQ�ILMDUVH�GH�IRUPD�VHJXUD�\�VHU�UHVLVWHQWHV��6H�XWLOL]DUiQ�DUPDULRV��FHOGDV��WDSDV��HWF��&XDQGR�VHD�
QHFHVDULR�TXLWDU�HVWD�EDUUHUD��GHEHUiQ�GH�GDUVH�DOJXQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��

�
• ([LVWHQFLD�GH�XQ�VLVWHPD�GH�HQFODYDPLHQWR�DXWRPiWLFR�TXH�HOLPLQH�OD�WHQVLyQ�DO�TXLWDU�OD�EDUUHUD��
• +DFHU�QHFHVDULR�HO�XVR�GH�XQD�OODYH�SDUD�SRGHU�HOLPLQDU�OD�EDUUHUD��
• 3UHVHQFLD�GH�XQD�VHJXQGD�EDUUHUD�GH�SURWHFFLyQ��

�
��� 3URWHFFLyQ�IUHQWH�D�FRQWDFWRV�LQGLUHFWRV�
�

(VWDV�SURWHFFLRQHV�WUDWDQ�GH�LPSHGLU�HO�FRQWDFWR�FRQ�ODV�PDVDV�TXH�SXHGDQ�TXHGDU�DFFLGHQWDOPHQWH�HQ�
WHQVLyQ��6H�EDVDQ�HQ��

�
• 8WLOL]DFLyQ�GH�WHQVLRQHV�QR�SHOLJURVDV��
• 8WLOL]DFLyQ�GH�DLVODPLHQWRV�FRPSOHPHQWDULRV��
• 8WLOL]DFLyQ�GH�GLVSRVLWLYRV�GH�FRUWH�DXWRPiWLFR�SDUD�OLPLWDU�OD�GXUDFLyQ�GH�FRQWDFWR��

�
6H�FODVLILFDQ�HQ�SURWHFFLRQHV�&ODVH�$�\�SURWHFFLRQHV�&ODVH�%���



5LHVJR�HOpFWULFR� �
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
��6LVWHPDV�GH�&ODVH�$�

�
7UDWDQ� GH� LPSHGLU� TXH� OD� FRUULHQWH� DWUDYLHVH� HO� FXHUSR� KXPDQR�� DVt� FRPR�GH� OLPLWDU� OD� FRUULHQWH� GH�

GHIHFWR�D�XQD�LQWHQVLGDG�QR�SHOLJURVD��
�
D�� 'REOH�DLVODPLHQWR��&RQVLVWH�HQ�HO�HPSOHR�GH�PDWHULDOHV�TXH�GLVSRQJDQ�GH�DLVODPLHQWR�GH�SURWHFFLyQ�

R� DLVODPLHQWR� UHIRU]DGR� HQWUH� VXV� SDUWHV� DFWLYDV� \� VXV� PDVDV� DFFHVLEOHV�� 6H� XWLOL]D� HQ� SHTXHxRV�
HOHFWURGRPpVWLFRV��FDMDV�R�FXDGURV�HOpFWULFRV��HWF��

�
E�� 6HSDUDFLyQ�GH�FLUFXLWRV��(O�REMHWLYR�GH�HVRV�VLVWHPDV�HV�PDQWHQHU�VHSDUDGRV�HO�FLUFXLWR�GH�XWLOL]DFLyQ�

\� OD� IXHQWH� GH� HQHUJtD�� SRU� PHGLR� GH� WUDQVIRUPDGRUHV� R� JUXSRV� FRQYHUWLGRUHV� �PRWRU�JHQHUDGRU��
PDQWHQLHQGR�DLVODGRV�GH�WLHUUD�WRGRV�ORV�FRQGXFWRUHV�GHO�FLUFXLWR�GH�XWLOL]DFLyQ��LQFOXLGR�HO�QHXWUR��

�
F�� (PSOHR�GH�SHTXHxDV�WHQVLRQHV�GH�VHJXULGDG��&RQVLVWH�HQ� OD�XWLOL]DFLyQ�GH�SHTXHxDV� WHQVLRQHV��

OODPDGDV�GH�VHJXULGDG��HV�GHFLU��PHQRUHV�GH����9��HQ�HPSOD]DPLHQWRV�K~PHGRV�R�PRMDGRV��\�GH����9��
HQ�HPSOD]DPLHQWRV�VHFRV��VXPLQLVWUDGDV�SRU�X�WUDQVIRUPDGRU�GH�VHJXULGDG��(VWH�VLVWHPD�SURSRUFLRQD�
SURWHFFLyQ�SRU�Vt�PLVPR�SHUR�~QLFDPHQWH�HV�UHQWDEOH�HQ�SRWHQFLDV�PX\�EDMDV��

�
G�� &RQH[LRQHV�HTXLSRWHQFLDOHV��(VWH�VLVWHPD�XWLOL]D�OD�XQLyQ��HQWUH�Vt��GH�WRGDV�ODV�PDVDV�\�HOHPHQWRV�

FRQGXFWRUHV�GH�OD�LQVWDODFLyQ��PHGLDQWH�XQ�FRQGXFWRU�GH�UHVLVWHQFLD�GHVSUHFLDEOH��HYLWDQGR�DVt�HO�ULHVJR�
GHELGR�D�GLIHUHQFLDV�GH�SRWHQFLDO��

�
H�� ,QDFFHVLELOLGDG�VLPXOWiQHD�GH�HOHPHQWRV�FRQGXFWRUHV�\�PDVDV��6H�WUDWD�GH�LPSHGLU�HO�FLHUUH�GHO�

FLUFXLWR�GH�GHIHFWR��LPSRVLELOLWDQGR�HO�DFFHVR�VLPXOWiQHR�D�ORV�HOHPHQWRV�FRQGXFWRUHV��
�
��6LVWHPDV�GH�&ODVH�%�

�
(VWRV� VLVWHPDV�EDVDQ� VX� IXQFLRQDPLHQWR�HQ� OD�SXHVWD�D� WLHUUD�GLUHFWD�R�HQ� OD�SXHVWD�D�QHXWUR�GH� ODV�

PDVDV��LPSOLFDQGR�XQ�FRUWH�DXWRPiWLFR�TXH�RULJLQH�OD�GHVFRQH[LyQ�GH�OD�LQVWDODFLyQ�GHIHFWXRVD�SDUD�HYLWDU�OD�
DSDULFLyQ�GH�WHQVLRQHV�GH�FRQWDFWR�SHOLJURVDV��&RPSUHQGHQ��
�

• (PSOHR�GH�GLVSRVLWLYRV�GH�FRUWH�SRU�WHQVLyQ�GH�GHIHFWR��VLVWHPD�HQ�GHVXVR���
• 3XHVWD�D�WLHUUD�GH�ODV�PDVDV�\�GLVSRVLWLYR�GH�FRUWH�SRU�LQWHQVLGDG�GH�GHIHFWR��
• 3XHVWD�D�QHXWUR�GH�ODV�PDVDV�FRQ�GLVSRVLWLYR�GH�FRUWH�SRU�LQWHQVLGDG�GH�GHIHFWR��
• (PSOHR�GH�LQWHUUXSWRU�GLIHUHQFLDO��GLVSRVLWLYR�GH�FRUWH�SRU�LQWHQVLGDG�GH�GHIHFWR���

�
/D�FRPELQDFLyQ�GH�ORV�GRV�~OWLPRV�VLVWHPDV�HV�OD�SURWHFFLyQ�PiV�XWLOL]DGD��
�

0(','$6�'(�6(*85,'$'�3(5621$/(6�
�
/RV�HTXLSRV�TXH�VH�XWLOLFHQ�GHEHQ�DVHJXUDU� OD�SURWHFFLyQ�GHO� WUDEDMDGRU� IUHQWH�DO� ULHVJR�HOpFWULFR��6H�

SXHGHQ�VHxDODU�ORV�VLJXLHQWHV�HTXLSRV�\�PDWHULDOHV��
�
� $FFHVRULRV� DLVODQWHV� �SDQWDOODV�� FXELHUWDV�� YDLQDV�� HWF��� SDUD� HO� UHFXEULPLHQWR� GH� SDUWHV� DFWLYDV� R�

PDVDV��
� ÒWLOHV�DLVODQWHV�R�DLVODGRV��KHUUDPLHQWDV��SLQ]DV��SXQWDV�GH�SUXHED��HWF����
� 3pUWLJDV�DLVODQWHV��
� 'LVSRVLWLYRV�DLVODQWHV�R�DLVODGRV��EDQTXHWDV��DOIRPEUDV��SODWDIRUPDV�GH�WUDEDMR��HWF����
� (TXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� IUHQWH� D� ULHVJRV� HOpFWULFRV�� JXDQWHV� DLVODQWHV�� FDO]DGR� DLVODQWH��

FDVFRV�DLVODQWHV��HWF��



5LHVJR�HOpFWULFR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�

 �

%RWD�VLQ�FRPSRQHQWHV�PHWiOLFRV��
SDUD�WUDEDMRV�HOpFWULFRV�
&(�(1�����

�

*XDQWH�EDMD�WHQVLyQ�
&(�(1�������

�
���75$%$-$5�&21�7(16,Ï1���6,1�7(16,Ï1�
�

6LHPSUH�TXH�VH�YD\D�D�WUDEDMDU�HQ� LQVWDODFLRQHV�HOpFWULFDV��VH�VHJXLUiQ� ODV�GHQRPLQDGDV�³��UHJODV�GH�
RUR´�SDUD�VXSULPLU�OD�WHQVLyQ��VH�VHJXLUiQ�HVWDV�UHJODV�VDOYR�TXH�H[LVWDQ�UD]RQHV�HVHQFLDOHV���

�
���'HVFRQHFWDU��VH�GHVFRQHFWDUi�R�DLVODUi� OD�SDUWH�GH� OD� LQVWDODFLyQ�HQ� OD�TXH�VH�YD\D�D�UHDOL]DU�HO�
WUDEDMR��
�
���(QFODYDPLHQWR�R�EORTXHR�GH�ORV�GLVSRVLWLYRV�GH�FRUWH��VL�HV�SRVLEOH��SDUD�SUHYHQLU�IUHQWH�D�
FXDOTXLHU�SRVLEOH�UHDOLPHQWDFLyQ��
�
���&RPSUREDU� OD�DXVHQFLD�GH�WHQVLyQ��VH�GHEHUi�FRPSUREDU� OD�DXVHQFLD�GH� WHQVLyQ�HQ� WRGRV� ORV�
HOHPHQWRV�DFWLYRV�GH�OD�LQVWDODFLyQ�HOpFWULFD��
�
��� 3RQHU� D� WLHUUD� \� HQ� FRUWRFLUFXLWR�� GHEH� SRQHUVH� D� WLHUUD� \� HQ� FRUWRFLUFXLWR�� ODV� SDUWHV� GH� OD�
LQVWDODFLyQ�GRQGH�VH�YD\D�D�WUDEDMDU��
�

- (Q�LQVWDODFLRQHV�HQ�DOWD�WHQVLyQ�VLHPSUH���
- (Q�LQVWDODFLRQHV�HQ�EDMD�WHQVLyQ��FXDQGR�SXHGDQ�SRQHUVH�DFFLGHQWDOPHQWH�HQ�WHQVLyQ��

�
��� 3URWHJHU� \� GHOLPLWDU� OD� ]RQD� GH� WUDEDMR�� IUHQWH� D� HOHPHQWRV� SUy[LPRV� HQ� WHQVLyQ�� 6H�
GHOLPLWDUi�OD�]RQD�GH�WUDEDMR�PHGLDQWH�SDQWDOODV�R�HOHPHQWRV�DLVODQWHV�
�
/D�UHSRVLFLyQ�GH�OD�WHQVLyQ�~QLFDPHQWH�GHEH�KDFHUVH�XQD�YH]�ILQDOL]DGR�HO�WUDEDMR��GHVSXpV�GH�TXH�VH�

KD\DQ�UHWLUDGR�WRGRV�ORV�WUDEDMDGRUHV�TXH�QR�UHVXOWHQ�LQGLVSHQVDEOHV�HQ�OD�]RQD�\�GH�TXH�VH�KD\DQ�UHFRJLGR�
ODV�KHUUDPLHQWDV� \� HTXLSRV�XWLOL]DGRV��(O� SURFHVR�GH� UHSRVLFLyQ�GH� OD� WHQVLyQ� WDPELpQ�KD�GH�VHJXLU�XQDV�
SDXWDV�HVSHFtILFDV��
�

����5HWLUDU�ODV�SURWHFFLRQHV�DGLFLRQDOHV�\�GH�OD�VHxDOL]DFLyQ�TXH�LQGLFD�ORV�OtPLWHV�GH�OD�]RQD�GH�WUDEDMR��
����5HWLUDU�OD�SXHVWD�D�WLHUUD�\�HQ�FRUWRFLUFXLWR�GH�ODV�IXHQWHV�GH�WHQVLyQ��
����'HVEORTXHDU�\�R�UHWLUDU�OD�VHxDOL]DFLyQ�GH�ORV�GLVSRVLWLYRV�GH�FRUWH��
����&HUUDU�ORV�FLUFXLWRV�SDUD�UHSRQHU�OD�WHQVLyQ��
�
/RV� WUDEDMRV� FRQ� WHQVLyQ� GHEHUiQ� VHU� UHDOL]DGRV� SRU� WUDEDMDGRUHV� FXDOLILFDGRV�� XWLOL]DQGR� WDQWR� ORV�

HTXLSRV�FRPR�PDWHULDOHV�TXH�DVHJXUHQ�VX�SURWHFFLyQ�IUHQWH�DO�ULHVJR�HOpFWULFR�\�VLJXLHQGR�XQ�SURFHGLPLHQWR�
GH�WUDEDMR�SUHYLDPHQWH�GHWHUPLQDGR�\�HVWXGLDGR���
�
���(/(&75,&,'$'�(67È7,&$�
�

2WUR�WLSR�GH�HOHFWULFLGDG�HV�OD�HOHFWULFLGDG�HVWiWLFD��6H�SURGXFH�SRU�HO�IURWDPLHQWR�GH�PDWHULDOHV�DLVODQWHV�
�VyOLGRV�R�OtTXLGRV��FRQ�RWUR�PDWHULDO�DLVODQWH�R�FRQGXFWRU�GH�OD�HOHFWULFLGDG��



5LHVJR�HOpFWULFR� �
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
(VWH�WLSR�GH�HOHFWULFLGDG�HV�PX\�IUHFXHQWH�HQ�FLQWDV�WUDQVSRUWDGRUDV��FRUUHDV��HQ�HO�SDVR�SRU�SROHDV��SRU�

URGLOORV�� HWF�� 7DPELpQ� VXHOH� SURGXFLUVH� HQ� HO� WUDVYDVH�GH� OtTXLGRV�R�JDVHV��TXH�SXHGHQ�DFXPXODU� FDUJDV�
HOHFWURVWiWLFDV�� (Q� HO� FDVR� GH� OtTXLGRV� LQIODPDEOHV�� GLFKDV� FDUJDV� SXHGHQ� VHU� DFXPXODGDV� SRU� HO� SURSLR�
OtTXLGR��GDQGR�OXJDU�D�ULHVJR�GH�FRPEXVWLyQ�R�H[SORVLyQ���

�
(O�FXHUSR�KXPDQR�\�OD�URSD�XWLOL]DGD�WDPELpQ�SXHGHQ�JHQHUDU�HOHFWULFLGDG�HVWiWLFD���

������5LHVJRV�GH�OD�HOHFWULFLGDG�HVWiWLFD�
�

(O�ULHVJR�PiV�LPSRUWDQWH�HV�HO�GH�LQFHQGLR�R�H[SORVLyQ�HQ�DWPyVIHUDV�H[SORVLYDV��/D�HOHFWULFLGDG�HVWiWLFD�
VHUi�XQD�IXHQWH�GH�LJQLFLyQ�FXDQGR�VH�GHQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��

�
� ([LVWHQFLD�GH�XQ�PHGLR�HIHFWLYR�TXH�JHQHUH�FDUJDV�HOHFWURVWiWLFDV��
� ([LVWHQFLD� GH� XQ� PHGLR� GH� DFXPXODFLyQ� GH� FDUJDV� VHSDUDGDV� \� VH� PDQWHQJD� XQD� GLIHUHQFLD�

VXILFLHQWH�GH�SRWHQFLDO��
� /D�FKLVSD�SRVHD�VXILFLHQWH�HQHUJtD��
� /D�FKLVSD�VH�SUHVHQWH�HQ�XQD�PH]FOD�LQIODPDEOH��
�
7DPELpQ� SXHGH� JHQHUDU� ULHVJRV� VHFXQGDULRV� FRPR� JROSHV� R� FDtGDV� GHULYDGRV� GH� ORV� PRYLPLHQWRV� \�

UHDFFLRQHV�LPSUHYLVWDV�GHO�FXHUSR�FXDQGR�VH�UHFLEH�XQD�GHVFDUJD�GH�HOHFWULFLGDG�HVWiWLFD��
�
�����0HGLGDV�SUHYHQWLYDV�
�

/D�PHGLGD�PiV�HILFD]�VHUi�HYLWDU� OD� IRUPDFLyQ�GH�DWPyVIHUDV�H[SORVLYDV��GH�PRGR�TXH�XQD�GHVFDUJD�
HOHFWURVWiWLFD�QR�VH�FRQYLHUWD�HQ�XQ�IRFR�GH�LJQLFLyQ��(VWR�QR�VLHPSUH�HV�SRVLEOH��GH�PRGR�TXH�FRQ�FDUiFWHU�
JHQHUDO�VH�SXHGHQ�OOHYDU�D�FDER�ODV�VLJXLHQWHV�PHGLGDV��
�

� $XPHQWR�GH� OD�FRQGXFWLYLGDG�VXSHUILFLDO�PHGLDQWH�OD�HOHYDFLyQ�GH�OD�KXPHGDG�UHODWLYD�R�PHGLDQWH�
WUDWDPLHQWR�VXSHUILFLDO�

� 5HGXFFLyQ�GH�ODV�YHORFLGDGHV�GH�SDVR�GH�ORV�PDWHULDOHV�
� 8WLOL]DFLyQ�GH�SUHQGDV�QR�JHQHUDGRUDV�GH�FDUJDV�HOHFWURVWiWLFDV�
� (OHFFLyQ�DGHFXDGD�GH�ORV�PDWHULDOHV�HQ�FRQWDFWR�
� 5HGXFFLyQ�GH�OD�SUHVLyQ�GH�FRQWDFWR�HQWUH�ORV�PDWHULDOHV��
� &RQWURO�DGHFXDGR�GH�OD�WHPSHUDWXUD�GH�FRQWDFWR�GH�ODV�VXSHUILFLHV�

�
����3527(&&,Ï1�&2175$�,1&(1',26�(1�,167$/$&,21(6�(/e&75,&$6��
 

6H�DGMXQWD�D�FRQWLQXDFLyQ�XQD�SHTXHxD�UHFRPHQGDFLyQ�VREUH�ORV�PHGLRV�GH�H[WLQFLyQ�D�XWLOL]DU�R�HYLWDU�
HQ�ORV�FDVRV�GH�ULHVJR�HOpFWULFR��
�

��� (O� DJXD�� HO� DJXD�HV� FRQGXFWRUD�GH� OD� HOHFWULFLGDG��SRU� OR�TXH�QR� VH�SRGUi�XWLOL]DU� HQ� IXHJRV�HQ�
SUHVHQFLD�GH�WHQVLyQ�HOpFWULFD��

�

��� /D�HVSXPD�HV�PX\�DGHFXDGD�SDUD�DSDJDU�IXHJRV�GH�FRPEXVWLEOHV�OtTXLGRV�SRUTXH�IORWD�VREUH�HOORV�
VHSDUDQGR�DVt�HO�FRPEXVWLEOH�\�HO�DLUH��
3HUR� HV� FRQGXFWRUD� GH� OD� HOHFWULFLGDG�� SRU� OR� TXH� QR� GHEHUi� XWLOL]DUVH� HQ� SUHVHQFLD� GH� WHQVLyQ�
HOpFWULFD��

�

��� 3ROYR�� /RV� H[WLQWRUHV� GH� SROYR� VRQ� PX\� HIHFWLYRV� SDUD� IXHJRV� GH� JDVHV� \� OtTXLGRV� \� QR� VRQ�
FRQGXFWRUHV�GH�HOHFWULFLGDG�KDVWD�XQD�GHWHUPLQDGD�WHQVLyQ��
3XHGHQ�XWLOL]DUVH�SDUD�IXHJRV�GH�WLSR�HOpFWULFR��SHUR�VX�PD\RU�LQFRQYHQLHQWH�HV�TXH�SXHGHQ�HQVXFLDU�
\�HVWURSHDU�LQVWDODFLRQHV�FRVWRVDV�FRPR�ORV�FXDGURV�HOpFWULFRV��

�



5LHVJR�HOpFWULFR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

��� (O� DQKtGULGR� FDUEyQLFR� �&2���� +D\� TXH� WHQHU� HQ� FXHQWD� HO� JUDQ� HQIULDPLHQWR� TXH� SURGXFH� OD�
H[SDQVLyQ�GH�HVWH�JDV�H[WLQWRU��DGHPiV�FRPR�HV�XQ�JDV�LQHUWH�H�LUUHVSLUDEOH��FRODERUD�D�HPSREUHFHU�
PiV�D~Q�OD�SURSRUFLyQ�GH�R[tJHQR�HQ�HO�DLUH��SRU�OR�TXH�DXQTXH�HV�HIHFWLYR�FRQWUD�HO�IXHJR��SXHGH�
VHU�SHOLJURVR�SDUD�ODV�SHUVRQDV��
9HQWDMD��QR�GHMD�KXHOODV�\�HV�HIHFWLYR�SDUD�IXHJRV�HQ�SUHVHQFLD�GH�WHQVLyQ�HOpFWULFD��
�



 

 

�
�



3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�
,9�9,,��3527(&&,Ï1�)5(17(�$/�5,(6*2�'(�,1&(1',2�

�
���,1752'8&&,Ï1�
�

/D� SUHYHQFLyQ� GH� LQFHQGLRV� HV� OD� WpFQLFD� HVSHFtILFD� GH� VHJXULGDG� SDUD� DGRSWDU�PHGLGDV� WHQGHQWHV� D�
HYLWDU�TXH�HO�ULHVJR�GH�LQFHQGLRV�VH�PDWHULDOLFH���
�

/D�SUHYHQFLyQ�DFWLYD�HV� OD�DWHQFLyQ�FRQWLQXD�KDFLD�HO�FRQWURO�GH� ODV�FDXVDV�GH� LQFHQGLR��/RV�PpWRGRV�
SUHYHQWLYRV�VH�EDVDQ�HQ�HO�FRQRFLPLHQWR�\�FRQWURO�R�HOLPLQDFLyQ�GH�ORV�FXDWUR�IDFWRUHV�GHO�IXHJR��

�
- FRPEXVWLEOH�
- FRPEXUHQWH�
- FDORU��IRFR�GH�LJQLFLyQ��
- UHDFFLyQ�HQ�FDGHQD��
�
(O�ULHVJR�GH�LQFHQGLR�HV�XQ�ULHVJR�FRP~Q�HQ�WRGD�LQVWDODFLyQ��\D�VHD�LQGXVWULDO�R�QR��FDUDFWHUL]iQGRVH�

JHQHUDOPHQWH�XQD�YH]�TXH�VH�PDWHULDOL]D��SRU�WHQHU�XQDV�FRQVHFXHQFLDV�SUHYLVLEOHV�PX\�JUDYHV��
�
7DQWR� OD� SUREDELOLGDG� GH� RFXUUHQFLD�� FRPR� OD� VHYHULGDG� GH� ODV� FRQVHFXHQFLDV� SXHGHQ� UHGXFLUVH� VL� VH�

HTXLSD� D� OD� LQVWDODFLyQ� GH� ORV� DGHFXDGRV� PHGLRV� GH� OXFKD� FRQWUD� LQFHQGLRV� DGHPiV� GH� WRPDU� HQ�
FRQVLGHUDFLyQ�XQD�VHULH�GH�PHGLGDV�SUHYHQWLYDV�EiVLFDV��
�

(Q� HVWH� VHQWLGR� HV� SUHFLVR� UHFRUGDU� TXH� 5HDO� 'HFUHWR� ��������� SRU� HO� TXH� VH� HVWDEOHFHQ� ODV�
'LVSRVLFLRQHV�0tQLPDV�GH�6HJXULGDG�\�6DOXG�HQ�ORV�/XJDUHV�GH�7UDEDMR��VHxDOD�HQ�VX�$QH[R�,�$�QRV����\�����
UHVSHFWLYDPHQWH��TXH���

�
� 6HJ~Q�ODV�GLPHQVLRQHV�\�HO�XVR�GH�ORV�HGLILFLRV��ORV�HTXLSRV��ODV�FDUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�GH�

ODV�VXVWDQFLDV�H[LVWHQWHV��DVt�FRPR�HO�Q~PHUR�Pi[LPR�GH�SHUVRQDV�TXH�SXHGDQ�HVWDU�SUHVHQWHV��ORV�
OXJDUHV�GH�WUDEDMR�GHEHUiQ�HVWDU�HTXLSDGRV�FRQ�GLVSRVLWLYRV�DGHFXDGRV�SDUD�FRPEDWLU�ORV�LQFHQGLRV��
(Q� WRGR� FDVR�� GHEHQ� H[LVWLU� VLHPSUH� H[WLQWRUHV� FRPR�PHGLRV� GH� OXFKD� FRQWUD� LQFHQGLRV� HQ� WRGR�
HGLILFLR�\�HQ�WRGR�HVWDEOHFLPLHQWR� LQGXVWULDO� WDO�\�FRPR�VHxDOD�HO�5HJODPHQWR�GH�6HJXULGDG�FRQWUD�
LQFHQGLRV�HQ�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV��5�'���������������
/D�QHFHVLGDG�GH�SUHVHQFLD�GH�ORV�GHPiV�PHGLRV�PDWHULDOHV�GH�OXFKD�FRQWUD�LQFHQGLRV��GHSHQGH�GH�
ODV�FLUFXQVWDQFLDV�LQGLFDGDV�HQ�HO�SULPHU�SiUUDIR�GH�HVWH�SXQWR�\�VH�LQGLFDQ�HQ�OD�FLWDGD�QRUPDWLYD��
3RU� VX� SDUWH� HO� 5�'�� ���������� GH� ��� GH�PDU]R��SRU� HO� TXH� VH�DSUXHED�HO�&yGLJR�7pFQLFR�GH� OD�
(GLILFDFLyQ�VHxDOD�TXH��
�� (O�HGLILFLR�GLVSRQGUi�GH�ORV�HTXLSRV�H�LQVWDODFLRQHV�DGHFXDGRV�SDUD�KDFHU�SRVLEOH�OD�GHWHFFLyQ��HO�

FRQWURO�\�OD�H[WLQFLyQ�GHO�LQFHQGLR��DVt�FRPR�OD�WUDQVPLVLyQ�GH�OD�DODUPD�D�ORV�RFXSDQWHV��
�� (O� HGLILFLR�GLVSRQGUi�GH� ORV�PHGLRV�GH�HYDFXDFLyQ�DGHFXDGRV�SDUD� IDFLOLWDU�TXH� ORV�RFXSDQWHV�

SXHGDQ�DEDQGRQDUOR�R�DOFDQ]DU�XQ�OXJDU�VHJXUR�GHQWUR�GHO�PLVPR�HQ�FRQGLFLRQHV�GH�VHJXULGDG��
�

� (Q�WRGR�FDVR�� ODV�YtDV�\�VDOLGDV�GH�HYDFXDFLyQ��DVt�FRPR�ODV�YtDV�GH�FLUFXODFLyQ�TXH�GHQ�DFFHVR�D�
HOODV��QR�GHEHUiQ�HVWDU�REVWUXLGDV�SRU�QLQJ~Q�REMHWR�GH�PDQHUD�TXH�SXHGDQ�XWLOL]DUVH�VLQ�WUDEDV�HQ�
FXDOTXLHU�PRPHQWR��GHELHQGR�SHUPDQHFHU�H[SHGLWDV��

�
3RU� OR� WDQWR�� HO� PDQWHQHU� ORV� PHGLRV� DGHFXDGRV� SDUD� OD� SURWHFFLyQ� IUHQWH� DO� ULHVJR� GH� LQFHQGLR� \��

PHGLGDV� SUHYHQWLYDV� HQ� FXHVWLRQHV� FRPR� OD� LGHQWLILFDFLyQ� GH� ORV� IRFRV� GH� LJQLFLyQ�� OD� RUJDQL]DFLyQ� \�
GLVSRVLFLyQ�GH�ORV�HTXLSRV�GH�WUDEDMR��HO�DOPDFHQDPLHQWR�GH�VXVWDQFLDV�TXtPLFDV��OD�VHxDOL]DFLyQ�GH�YtDV�GH�
HYDFXDFLyQ�\�HTXLSRV�GH�DODUPD�\�H[WLQFLyQ��HWF��VRQ�HVHQFLDOHV�D�OD�KRUD�GH�WUDWDU�GH�PLQLPL]DU�HO�ULHVJR�GH�
LQFHQGLR��



3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
���0$5&2�1250$7,92�
�

/D�/H\���������GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��HQ�VX�DUW�����HVSHFLILFD�TXH�HO�HPSUHVDULR��WHQLHQGR�
HQ�FXHQWD�HO�WDPDxR�\�OD�DFWLYLGDG�GH�OD�HPSUHVD��GHEH�DQDOL]DU�ODV�SRVLEOHV�VLWXDFLRQHV�GH�HPHUJHQFLD�\�
DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�HQ�PDWHULD�GH�SULPHURV�DX[LOLRV��OXFKD�FRQWUD�LQFHQGLRV�\�HYDFXDFLyQ�GH�
ORV�WUDEDMDGRUHV���
�

(O� 5HDO� 'HFUHWR� ����������� GH� �� GH� GLFLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� VHJXULGDG�
FRQWUD� LQFHQGLRV� HQ� ORV� HVWDEOHFLPLHQWRV� LQGXVWULDOHV�� HVWDEOHFH� ORV� UHTXLVLWRV� TXH� GHEHQ� FXPSOLU� ORV�
HVWDEOHFLPLHQWRV�H�LQVWDODFLRQHV�GH�XVR�LQGXVWULDO�SDUD�VX�VHJXULGDG�HQ�FDVR�GH�LQFHQGLR��SDUD�SUHYHQLU�VX�
DSDULFLyQ�\�SDUD�GDU� OD�UHVSXHVWD�DGHFXDGD�DO�PLVPR��HQ�FDVR�GH�SURGXFLUVH�� OLPLWDQGR�VX�SURSDJDFLyQ�\�
SRVLELOLWDQGR�VX�H[WLQFLyQ��FRQ�HO�ILQ�GH�DQXODU�R�UHGXFLU�ORV�GDxRV�R�SpUGLGDV�TXH�HO�LQFHQGLR�SXHGD�SURGXFLU�
D�SHUVRQDV�R�ELHQHV��
�

(O�5HJODPHQWR�GH�LQVWDODFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��DSUREDGR�SRU�HO�5�'�������������GH���GH�
QRYLHPEUH�� \� OD�2UGHQ� GH� ��� GH� DEULO� GH� ����� VREUH� QRUPDV� GH� SURFHGLPLHQWR� \� GHVDUUROOR� GHO�PLVPR��
GHWHUPLQD� ODV� FDUDFWHUtVWLFDV� GH� ORV� DSDUDWRV�� HTXLSRV�� VLVWHPDV� \� FRPSRQHQWHV� GH� ODV� LQVWDODFLRQHV� GH�
SURWHFFLyQ�FRQWUD�LQFHQGLRV�GH�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV��DVt�FRPR�HO�GLVHxR��OD�HMHFXFLyQ��OD�SXHVWD�
HQ�IXQFLRQDPLHQWR�\�HO�PDQWHQLPLHQWR�GH�VXV�LQVWDODFLRQHV����
����5,(6*2�'(�,1&(1',2�
�

3DUD�TXH�VH�RULJLQH�XQ�LQFHQGLR�HV�QHFHVDULR�TXH�VH�GHQ�FRQMXQWDPHQWH�ORV�VLJXLHQWHV�HOHPHQWRV��
• &RPEXVWLEOH��3XHGH�VHU�FXDOTXLHU�PDWHULDO�FRPEXVWLEOH�VyOLGR��OtTXLGR�R�JDVHRVR���
• &RPEXUHQWH��*HQHUDOPHQWH�HO�R[tJHQR�GHO�DLUH��
• &DORU��3URSRUFLRQD�OD�HQHUJtD�QHFHVDULD�SDUD�TXH�VH�LQLFLH�OD�LJQLFLyQ��
• 5HDFFLyQ��&XDQGR�HO�FRPEXVWLEOH��HO�R[tJHQR�\�HO�FDORU�VH�FRPELQDQ�HQ�FDQWLGDGHV�FRUUHFWDV�\�EDMR�

FRQGLFLRQHV�DSURSLDGDV��VH�SURGXFH�XQD�UHDFFLyQ�TXtPLFD�HQ�FDGHQD�TXH�RULJLQD�HO�IXHJR��
�

(VWRV�FXDWUR�IDFWRUHV�FRQVWLWX\HQ�HO�OODPDGR�³WULiQJXOR�GH�IXHJR´�HQ�HO�TXH�VH�UHSUHVHQWDQ��SRU�WDQWR��
ORV�FRQGLFLRQDQWHV�TXH�GHEHQ�GDUVH�GH�PDQHUD�FRQMXQWD�SDUD�TXH�XQ�IXHJR�VH�LQLFLH��
�

�

�

�
$�OD�FRPELQDFLyQ�GH�HVWRV�WUHV�IDFWRUHV�VH�OHV�SXHGH�DxDGLU�XQ�FXDUWR�IDFWRU�OD�³UHDFFLyQ�HQ�FDGHQD´�TXH�

WLHQH�OXJDU�HQ�OD�WUDQVPLVLyQ�GH�FDORU�GH�XQDV�SDUWtFXODV�D�RWUDV�GHO�FRPEXVWLEOH��FRQVWLWX\HQGR�HO�OODPDGR�
³WHWUDHGUR�GH�IXHJR´��

�

&20%867,%/(�

(1(5*Ë$�'(�$&7,9$&,Ï1�

&20%85(17(�

5($&&,Ï1�(1�&$'(1$�

&20%867,%/(�

(1(5*Ë$�'(�$&7,9$&,Ï1�

&20%85(17(�

75,È1*8/2�'(�)8(*2� 7(75$('52�'(�)8(*2�



3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

6L�GLFKD�FRPELQDFLyQ�GH�IDFWRUHV�VH�SURGXFH�FRQ�OD�VXILFLHQWH�LQWHQVLGDG��HO�LQFHQGLR�VH�LQLFLD��SXGLHQGR�
SURSDJDUVH� VL� QR� VH� H[WLQJXH� FRQ� OD� DQWHODFLyQ� QHFHVDULD�� 3DUD� HOLPLQDU� R� UHGXFLU� OD� SURSDJDFLyQ� \� ODV�
FRQVHFXHQFLDV�GH�XQ�LQFHQGLR�VH�HPSOHDQ�PHGLGDV�GH�SURWHFFLyQ��PHGLRV�GH�GHWHFFLyQ�\�DODUPD��PHGLRV�
SRUWiWLOHV�GH�H[WLQFLyQ��LQVWDODFLRQHV�ILMDV�GH�H[WLQFLyQ��SURWHFFLyQ�HVWUXFWXUDO�\�YtDV�\�SODQHV�GH�HYDFXDFLyQ��

�
3DUD�HYLWDU�HO�LQLFLR�\�OD�SURSDJDFLyQ�GH�XQ�IXHJR�VH�DFW~D�SULQFLSDOPHQWH��

� 5HWLUDQGR�HO�PDWHULDO�FRPEXVWLEOH��
� 'LVSRQLHQGR�VLVWHPDV�GH�GHWHFFLyQ�\�DODUPD��
� 8WLOL]DQGR�HTXLSRV�\�PHGLRV�GH�H[WLQFLyQ��
� 3ODQLILFDQGR�VLVWHPDV�GH�HYDFXDFLyQ��

�
$GHPiV��SDUD�PLQLPL]DU�HO�ULHVJR�GH�LQFHQGLR�VH�KDQ�GH�UHDOL]DU�LQVSHFFLRQHV�SHULyGLFDV�TXH�HYDO~HQ�HO�

PLVPR��DVt�FRPR�OD�DGHFXDFLyQ�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�SURWHFFLyQ�DGRSWDGDV��
�
���6,67(0$6�'(�'(7(&&,Ï1�'(�,1&(1',26�
�

/RV� VLVWHPDV� GH� GHWHFFLyQ� GH� LQFHQGLRV� WLHQHQ� FRPR� ILQDOLGDG� GHVFXEULU� HO� LQLFLR� GH� XQ� IXHJR��
WUDQVPLWLHQGR�OD�DODUPD�\�SURSRUFLRQDQGR�XQD�ORFDOL]DFLyQ�OR�PiV�H[DFWD�SRVLEOH�GHO�PLVPR��FRQ�HO�ILQ�GH�
DFWXDU�GH�PDQHUD�UiSLGD�HQ�HO�SXQWR�SUHFLVR�HYLWDQGR�OD�SURSDJDFLyQ�GHO�LQFHQGLR���
�

3XHGHQ�FODVLILFDUVH�GH�OD�VLJXLHQWH�PDQHUD��
9�6LVWHPDV�DXWRPiWLFRV�GH�GHWHFFLyQ�GH�LQFHQGLRV�
9�6LVWHPDV�PDQXDOHV�GH�DODUPD�GH�LQFHQGLRV�
9�6LVWHPDV�GH�FRPXQLFDFLyQ�GH�DODUPD�

������6LVWHPDV�DXWRPiWLFRV�GH�GHWHFFLyQ�GH�LQFHQGLRV�
�

6RQ�VLVWHPDV�GH�GHWHFFLyQ�\�DODUPD�VHQVLEOHV�D�ORV�IHQyPHQRV�R�YDULDFLRQHV�HQ�HO�PHGLR�TXH�DQXQFLDQ�
OD�DSDULFLyQ�GH�XQ�IXHJR��WUDQVPLWLHQGR�HVWD�VHxDO�D�XQD�FHQWUDO��/D�HILFDFLD�GHO�GHWHFWRU�GHSHQGHUi�GH�VX�
VHQVLELOLGDG�\�GH�VX�ORFDOL]DFLyQ��'HEHQ�FDUDFWHUL]DUVH�SRU�OD�UDSLGH]�\�OD�ILDELOLGDG�HQ�OD�GHWHFFLyQ���
�

�

/RV�GHWHFWRUHV�VH�SXHGHQ�FODVLILFDU�HQ��
�

- 'HWHFWRUHV�GH�JDVHV�R�LyQLFRV�
- 'HWHFWRUHV�GH�ySWLFR�GH�KXPRV�
- 'HWHFWRUHV�GH�WHPSHUDWXUD�ILMD�
- 'HWHFWRUHV�GH�OODPDV�

������6LVWHPDV�PDQXDOHV�GH�DODUPD�GH�LQFHQGLRV�
�

6RQ�DFFLRQDGRV�PDQXDOPHQWH�HQ�FDVR�GH�LQFHQGLR��(VWiQ�FRQVWLWXLGRV�SRU�XQ�
FRQMXQWR� GH� SXOVDGRUHV� TXH� SHUPLWHQ� WUDQVPLWLU� XQD� VHxDO� D� XQD� FHQWUDO� GH�
FRQWURO�SHUPDQHQWHPHQWH�YLJLODGD��GH�WDO�IRUPD�TXH�VHD�IiFLOPHQWH�LGHQWLILFDEOH�
OD�]RQD�HQ�TXH�KD�VLGR�DFWLYDGR�HO�SXOVDGRU��

�������6LVWHPDV�GH�FRPXQLFDFLyQ�GH�DODUPD�
�

6RQ�VLVWHPDV�TXH�SHUPLWHQ�FRPXQLFDU� OD�DODUPD�D�WUDYpV�GH� OD�WUDQVPLVLyQ�GH�XQD�VHxDO�GLIHUHQFLDGD�
JHQHUDGD�GHVGH�XQ�SXHVWR�GH�FRQWURO��(VWD�VHxDO��HQ�WRGRV�ORV�FDVRV��HV�DXGLEOH�\�DGHPiV�YLVLEOH�FXDQGR�HO�
QLYHO�GH�UXLGR�GRQGH�GHEH�VHU�SHUFLELGD�VXSHUD�ORV����G%$��



3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

���$3$5$726�<�(48,326�'(�(;7,1&,Ï1�
������&ODVLILFDFLyQ�GH�ORV�WLSRV�GH�IXHJRV�

�
'H�DFXHUGR� FRQ� OD�QRUPD�81(�(1��������&ODVHV�GH� IXHJR� �YHUVLyQ�RILFLDO� (1���������� FRQ�HO� ILQ�GH�

HOHJLU�HO�DJHQWH�H[WLQWRU�DGHFXDGR�ORV�IXHJRV�VH�FODVLILFDQ�HQ�ORV�VLJXLHQWHV�WLSRV��
�

7,32�'(�)8(*2� 0$7(5,$/(6�&20%867,%/(6�

&/$6(�$�
&RPEXVWLEOHV�VyOLGRV��JHQHUDOPHQWH�GH�WLSR�RUJiQLFR�FX\D�FRPEXVWLyQ�WLHQH�OXJDU�
QRUPDOPHQWH�FRQ�IRUPDFLyQ�GH�EUDVDV�\�VyOLGRV�GH�DOWR�SXQWR�GH�IXVLyQ��PDGHUD��
SDSHO��WHMLGR��FDUEyQ���HWF����

&/$6(�%�
&RPEXVWLEOHV� VyOLGRV� GH� EDMR� SXQWR� GH� IXVLyQ� \� OtTXLGRV� LQIODPDEOHV� �FHUDV��
GLVROYHQWHV� RUJiQLFRV�� GHVWLODGRV� GH� KXOOD� R� SHWUyOHR� FRPR� JDVROLQDV�� DVIDOWRV��
JUDVDV��GLVROYHQWHV�VLQWpWLFRV��SLQWXUDV��DOFRKRO��HWF����

&/$6(�&� &RPEXVWLEOHV�JDVHRVRV��SURSDQR��EXWDQR��DFHWLOHQR��JDV�FLXGDG��HWF����

&/$6(�'� &RPEXVWLEOHV�FRQVWLWXLGRV�SRU�PHWDOHV�\�SURGXFWRV�TXtPLFRV�UHDFWLYRV��PDJQHVLR��
WLWDQLR��VRGLR��SRWDVLR��DOXPLQLR�SROYR��HWF����

�
�
�����$*(17(6�(;7,1725(6�
�

/RV�SURFHGLPLHQWRV�GH�H[WLQFLyQ�HVWiQ�EDVDGRV�HQ�OD�HOLPLQDFLyQ�GH�XQR�GH�ORV�IDFWRUHV�TXH�FRPSRQHQ�
HO� WHWUDHGUR�GH� IXHJR��GH�PRGR�TXH� FRQ� OD� VXSUHVLyQ�GH�XQR�GH�HOORV� VH�HYLWH�HO� LQFHQGLR��/D�DFWXDFLyQ�
WHQGUi�OXJDU�SRU�WDQWR��HQ�XQR�R�YDULRV�GH�ORV�VLJXLHQWHV�SXQWRV��

�
� (OLPLQDFLyQ�GHO�FRPEXVWLEOH�
� (OLPLQDFLyQ�GHO�FRPEXUHQWH��VRIRFDFLyQ��
� (OLPLQDFLyQ�GH�OD�HQHUJtD�GH�DFWLYDFLyQ��HQIULDPLHQWR��
� (OLPLQDFLyQ�GH�OD�UHDFFLyQ�HQ�FDGHQD��LQKLELFLyQ��

�
/RV� DJHQWHV� H[WLQWRUHV� DFW~DQ� VREUH� ORV� FRPEXVWLEOHV� HQ� LJQLFLyQ� SDUD� FRQVHJXLU� OD� H[WLQFLyQ� GHO�

LQFHQGLR��3XHGHQ�VHU��DJXD��DJXD�SXOYHUL]DGD��HVSXPD��GLy[LGR�GH�FDUERQR�\�SROYR���
�

�

$JXD�
'HVFULSFLyQ� $FW~D� FRPR� UHIULJHUDQWH� \� WDPELpQ� FRPR� VRIRFDQWH�� \D� TXH� DO� DFWXDU� VREUH� HO� IXHJR� VH� SURGXFH�

YDSRU�GH�DJXD�SRU�HYDSRUDFLyQ�TXH�GLILFXOWD�HO�DSRUWH�GH�R[tJHQR��
9HQWDMDV� 6XVWDQFLD� H[WLQWRUD� PiV� XWLOL]DGD�� DEXQGDQWH�� HFRQyPLFD�� LQRFXD�� HWF�� $� FKRUUR� R� SXOYHUL]DGD�

PHGLDQWH�GLIXVRUHV��
,QFRQYHQLHQWH� 1R�SXHGH�XVDUVH�GRQGH�H[LVWD�ULHVJR�HOpFWULFR��3URGXFH�GDxRV�FRQVLGHUDEOHV��
(VSXPDV�
'HVFULSFLyQ� 6RQ�EXUEXMDV�GH�DLUH�R�JDV��HQ�EDVH�JHQHUDOPHQWH�DFXRVD��TXH�IORWDQ�HQ�OD�VXSHUILFLH�GH�ORV�OtTXLGRV�

GHELGR�D�VX�EDMD�GHQVLGDG��LPSLGLHQGR�TXH�HO�FRPEXVWLEOH�FRQWLQ~H�HQ�FRQWDFWR�FRQ�HO�DLUH��
9HQWDMDV� 3XHGH� XVDUVH� HQ� ORV� IXHJRV� FRQ� EUDVDV�� 3XHGHQ� VHU� TXtPLFDV� �JHQHUDGDV� SRU� UHDFFLyQ� TXtPLFD�� R�

ItVLFDV��SRU�PH]FOD�GH�SURGXFWR�HVSXPyJHQR�FRQ�HVWDELOL]DGRUHV���
,QFRQYHQLHQWH� 1R�VH�SXHGH�XWLOL]DU�HQ�IXHJRV�HOpFWULFRV��(V�PX\�FRUURVLYD�

�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

 
'Ly[LGR�GH�FDUERQR�
'HVFULSFLyQ� (V�XQ�JDV�TXH� VH� OLFXD�SRU� FRPSUHVLyQ�\�HQIULDPLHQWR��6H�DOPDFHQD�HQ� UHFLSLHQWHV�DGHFXDGRV��\D�

TXH� VX� SUHVLyQ� HV� GH� ��� DWPyVIHUDV� D� WHPSHUDWXUD� DPELHQWH�� $O� GHVFDUJDU� HO� SURGXFWR� VREUH� HO�
IXHJR�VH�SURGXFH�XQD�QLHYH�FRQRFLGD�FRPR�QLHYH�FDUEyQLFD�TXH�DFW~D�FRPR�VRIRFDQWH��

9HQWDMDV� 6H�SXHGH�DSOLFDU�D�IXHJRV�HOpFWULFRV��6DOH�DXWRLPSXOVDGR��1R�SURGXFH�GDxRV��QL�GHWHULRURV��
,QFRQYHQLHQWH� 1R� VH� SXHGH� XWLOL]DU� HQ� IXHJRV� FRQ� EUDVDV�� (V� SRFR� HIHFWLYR� HQ� H[WHULRUHV�� 3URGXFH� DVIL[LD� HQ�

SRUFHQWDMHV�VXSHULRUHV�DO�����
3ROYR�
'HVFULSFLyQ� /RV�SROYRV�QRUPDOHV�\�SROLYDOHQWHV�VRQ�VDOHV�PHWiOLFDV�FRQ�DOJXQRV�DGLWLYRV��(O�ELFDUERQDWR�VyGLFR�R�

SRWiVLFR�HV�HO�FRPSRQHQWH�EiVLFR�GH�ORV�SROYRV�QRUPDOHV��
9HQWDMDV� 6RQ� EXHQRV� LQKLELGRUHV� �LPSLGHQ� OD� UHDFFLyQ� HQ� FDGHQD�� DFWXDQGR� FRPR� VRIRFDQWHV�� 3XHGHQ� VHU�

DQWLEUDVD�\�SDUD�IXHJRV�HVSHFLDOHV��$SOLFDEOHV�D�IXHJRV�HOpFWULFRV��
,QFRQYHQLHQWH� 1R�VH�SXHGH�XWLOL]DU�HQ�PiTXLQDV�R�LQVWDODFLRQHV�GHOLFDGDV��3HOLJUR�GH�UHDFWLYDFLyQ�GHO�IXHJR�DO�FHVDU�

HO�DSRUWH�GH�SROYR��
�
6HJ~Q� OD�FODVH�GH�IXHJR�GH�TXH�VH�WUDWH��HV�PiV�HILFD]�\�FRQYHQLHQWH�HO�XVR�GH�XQ�DJHQWH�H[WLQWRU�X�

RWUR��(Q�OD�VLJXLHQWH�WDEOD�VH�PXHVWUD�OD�UHODFLyQ�HQWUH�ORV�DJHQWHV�H[WLQWRUHV�\�ODV�FODVHV�GH�IXHJR��
�

87,/,=$&,Ï1�'(�$*(17(6�(;7,1725(6�
&/$6(6�'(�)8(*2�

$*(17(�(;7,1725� &/$6(�$��
�6yOLGRV��

&/$6(�%��
�/tTXLGRV��

&/$6(�&�
�*DVHV��

&/$6(�'��
�0HWDOHV�

HVSHFLDOHV��
$JXD�D�FKRUUR� ÌÌ���� � � �
$JXD�SXOYHUL]DGD� ÌÌÌ���� Ì� � �
(VSXPD�ItVLFD� ÌÌ���� ÌÌ� � �
3ROYR�SROLYDOHQWH� ÌÌ� ÌÌ� ÌÌ� �
3ROYR�VHFR� � ÌÌÌ� ÌÌ� �
3ROYR�HVSHFtILFR�PHWDOHV� � � � ÌÌ�
1LHYH�FDUEyQLFD��GLy[LGR�
GH�FDUERQR�� Ì���� Ì� � �

ÌÌÌ�0X\�DGHFXDGR�������������ÌÌ�$GHFXDGR�����������Ì�$FHSWDEOH��������������
���� (Q�IXHJRV�SRFR�SURIXQGRV��SURIXQGLGDG�LQIHULRU�D���PP��SXHGH�DVLJQDUVH�ÌÌ�
���� (Q�SUHVHQFLD�GH�WHQVLyQ�HOpFWULFD�QR�HV�DFHSWDEOH�FRPR�DJHQWH�H[WLQWRU�HO�DJXD�D�FKRUUR�QL�OD�HVSXPD��HO�UHVWR�GH�

ORV�DJHQWHV�H[WLQWRUHV�SRGUiQ�XWLOL]DUVH�HQ�ORV�H[WLQWRUHV�TXH�VXSHUHQ�HO�HQVD\R�GLHOpFWULFR�QRUPDOL]DGR�HQ�81(�(1�
��������

35(&$8&,Ï1��(V�SHOLJURVR�XWLOL]DU�DJXD�R�HVSXPD�HQ�IXHJRV�GH�HTXLSRV��HQ�SUHVHQFLD�GH�WHQVLyQ�HOpFWULFD�R�HQ�IXHJRV�
GH�FODVH�³'´��PHWDOHV�TXtPLFDPHQWH�PX\�DFWLYRV���
127$��6H�XVDQ�H[WLQWRUHV�GH�GLy[LGR�GH�FDUERQR�SDUD�FRPEDWLU�IXHJRV�GH�&ODVH�³(´�FRQ�HTXLSRV�HOpFWULFRV�SRUTXH�QR�
GHMDQ�UHVLGXRV�GDxLQRV�VREUH�RUGHQDGRUHV�R�FXDOTXLHU�RWUR�WLSR�GH�HTXLSR�HOpFWULFR�VHQVLEOH��

�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�����(TXLSRV�\�PHGLRV�GH�H[WLQFLyQ�
�

3XHGHQ�VHU�PDQXDOHV�R�DXWRPiWLFRV��
�

0DQXDOHV� ([WLQWRUHV�
� %,(��%RFD�GH�,QFHQGLR�(TXLSDGD��
� &ROXPQD�KLGUDQWH�H[WHULRU�
� &ROXPQD�VHFD�
� �
$XWRPiWLFRV� ,QVWDODFLRQHV�GH�URFLDGRUHV�DXWRPiWLFRV�GH�DJXD�
� ,QVWDODFLRQHV�GH�H[WLQFLyQ�SRU�SROYR�
� ,QVWDODFLRQHV�GH�H[WLQFLyQ�SRU�DJHQWHV�H[WLQWRUHV�JDVHRVRV�

�
0(',26�'(�(;7,1&,Ï1�0$18$/(6��
�

�

([WLQWRUHV��
�
6RQ� UHFLSLHQWHV� FHUUDGRV� TXH� FRQWLHQHQ� HQ� VX� LQWHULRU� XQD� VXVWDQFLD�

H[WLQWRUD�TXH�SXHGH�VHU�SUR\HFWDGD�\�GLULJLGD�VREUH�XQ�IXHJR�SRU�OD�DFFLyQ�GH�
XQD�SUHVLyQ�LQWHULRU��(VWD�SUHVLyQ�SXHGH�REWHQHUVH�SRU�XQD�FRPSUHVLyQ�SUHYLD�
SHUPDQHQWH��SRU�XQD�UHDFFLyQ�TXtPLFD�R�SRU�OD�OLEHUDFLyQ�GH�XQ�JDV�DX[LOLDU��

�
'HEHQ�LU�SURYLVWRV�GH�XQD�HWLTXHWD�GH�FDUDFWHUtVWLFDV�HQ�OD�TXH�VH�LQGLFDUi��

HQWUH�RWURV�GDWRV��HO�PRGR�GH�HPSOHR�\�OD�HILFDFLD�GHO�H[WLQWRU�� ([WLQWRU�SDUD�IXHJRV�GH�FODVH�³$´��
³%´�R�³&´�

�([WLQWRU�GH�GLy[LGR�GH�FDUERQR�SDUD�IXHJRV�
GH�&ODVH�³(´�FRQ�HTXLSRV�HOpFWULFRV�

�
(Q�WRGR�FDVR��HQ�HO�HPSOD]DPLHQWR�GH�ORV�H[WLQWRUHV��VH�WHQGUiQ�HQ�

FXHQWD�ODV�VLJXLHQWHV�PHGLGDV��
�
- 4XH�VHDQ�IiFLOPHQWH�YLVLEOHV�\�DFFHVLEOHV��
- 6H� VLWXDUiQ� SUy[LPRV� D� SXQWRV� GRQGH� VH� HVWLPH� PD\RU�

SUREDELOLGDG�GH�LQLFLDUVH�XQ�LQFHQGLR��D�VHU�SRVLEOH�SUy[LPRV�D�
ODV�VDOLGDV�GH�HYDFXDFLyQ��

- 6H�ILMDUiQ��SUHIHUHQWHPHQWH�D�SDUiPHWURV�YHUWLFDOHV��GH�IRUPD�
TXH� OD� SDUWH� VXSHULRU� GHO� H[WLQWRU� QR� VXSHUH� ����� PHWURV��
PHGLGRV�GHVGH�HO�VXHOR��

�
�

6H�SXHGHQ�FODVLILFDU�HQ�IXQFLyQ�GH�GLVWLQWRV�FULWHULRV��
�

325�68�&$5*$�
3RUWiWLOHV�PDQXDOHV��VX�PDVD�WRWDO�WUDQVSRUWDEOH�HV�PHQRU�GH����NJ��
3RUWiWLOHV�GRUVDOHV��VX�PDVD�WRWDO�WUDQVSRUWDEOH�HV�PHQRU�GH����NJ��
6REUH�UXHGDV��SDUD�VHU�WUDQVSRUWDGRV�SRU�XQD�R�YDULDV�SHUVRQDV��

325�68�(),&$&,$� 6H�FODVLILFDQ�VHJ~Q�HO�WLSR�GH�IXHJR��$��%��&�R�'�\�XQ�Q~PHUR�UHIHUHQWH�D�OD�
FDQWLGDG�GH�FRPEXVWLEOH�XWLOL]DGR�SDUD�H[WLQJXLU�XQ�KRJDU�WLSR��

325�68�)250$�'(�
,038/6,Ï1�

'H�SUHVLyQ�DX[LOLDU�SHUPDQHQWH��LQFRUSRUDGD���
'H�SUHVLyQ�SURSLD�SHUPDQHQWH��
'H�SUHVLyQ�SRU�UHDFFLyQ�TXtPLFD��
'H�SUHVLyQ�DX[LOLDU�SRU�ERWHOOtQ��

325�/$�6867$1&,$�
(;7,1725$�

([WLQWRUHV�GH�VRGD�iFLGD�\�HVSXPD�TXtPLFD��
([WLQWRUHV�GH�DJXD��
([WLQWRUHV�GH�SROYR�TXtPLFR��
([WLQWRUHV�GH�GLy[LGR�GH�FDUERQR��
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

%RFD�GH�LQFHQGLR�HTXLSDGD��%,(���
�

�

6X� DSOLFDFLyQ� HV� FRPSOHPHQWDULD� D� ORV� H[WLQWRUHV� SRUWiWLOHV� \� HVWi�
LQGLFDGD�HQ�DTXHOORV�FDVRV�HQ�TXH�HO�ULHVJR�HVWLPDGR�R�OD�H[WHQVLyQ�GHO�
VHFWRU�GH�LQFHQGLR�D�FXEULU�OR�H[LMDQ�R�DFRQVHMHQ��1XQFD�VH�EORTXHDUi�HO�
DFFHVR�D�ODV�PLVPDV�FRQ�REVWiFXORV��

�
5HTXLHUHQ�OD�H[LVWHQFLD�GH�DEDVWHFLPLHQWR�GH�DJXD�TXH�DVHJXUH�XQD�

SUHVLyQ�\�FDXGDO�FRQWLQXR�GXUDQWH�VX�DSOLFDFLyQ��
�
6H�FODVLILFDQ�HQ��
�
- %,(� GH� ��� PP�� SDUD� ORFDOHV� HQ� ORV� TXH� VH� SUHYpQ� LQFHQGLRV�

LPSRUWDQWHV��
- %,(�GH����PP��SDUD�ORFDOHV�FX\D�FDUJD�FDORUtILFD�QR�VHD�HOHYDGD� 

�
/D�UHG�GH�DEDVWHFLPLHQWR�GH�DJXD�GHEH�VHU�HVSHFtILFD�SDUD�WDO�ILQ��QR�SHUPLWLpQGRVH�ODV�WRPDV�GH�DJXD�

SDUD�RWUD�XWLOL]DFLyQ��&RQ�XQD�FDSDFLGDG�VXILFLHQWH�SDUD�DOLPHQWDU�D�OD�LQVWDODFLyQ�GXUDQWH����PLQXWRV��FRPR�
PtQLPR��

�
�

&ROXPQD�KLGUDQWH�H[WHULRU��
�
(V� XQ� GLVSRVLWLYR� GH� OXFKD� FRQWUD� HO� IXHJR� VLWXDGR� HQ� HO� H[WHULRU� GHO�

HGLILFLR��\�FRQVWLWXLGR�SRU�XQ�FRQMXQWR�GH�YiOYXODV��XQ�FXHUSR�GH�OD�FROXPQD�
\�UDFRUHV�GH�FRQH[LyQ��

�
6X�ILQDOLGDG�HV�SHUPLWLU�HO�DFRSOH�SDUD�VXPLQLVWUR�GH�DJXD�D�PDQJXHUDV�

R�PRQLWRUHV� TXH� GLUHFWDPHQWH� VH� DFRSODQ� D� HOOD�� SDUD� DWDFDU� XQ� LQFHQGLR�
GHVGH�OD�IDFKDGD�R�SDUD�DEDVWHFHU�ORV�WDQTXHV�R�ERPEDV�GH�ORV�VHUYLFLRV�GH�
H[WLQFLyQ��

�
6H�FODVLILFDQ�HQ��
�
- &ROXPQD�KLGUDQWH�H[WHULRU�GH�VXSHUILFLH��VREUHVDOHQ�GHO�VXHOR��
- &ROXPQD�KLGUDQWH�GH�DUTXHWD�VXEWHUUiQHD��VH�HQFXHQWUD�HQWHUUDGR��
�
$O� LJXDO�TXH�OD�%,(��UHTXLHUDQ�XQD�UHG�HVSHFtILFD�GH�DEDVWHFLPLHQWR�GH�

DJXD��
��

�
&ROXPQD�VHFD��
�

,QVWDODFLyQ�FRQVWLWXLGD�SRU�XQD�R�YDULDV�WXEHUtDV�YHUWLFDOHV�GHGLFDGDV�H[FOXVLYDPHQWH�DO�XVR�GHO�6HUYLFLR�
3~EOLFR�GH�([WLQFLyQ�GH�,QFHQGLRV��

�
6H�GHQRPLQDQ�VHFDV��SRU�TXH�HVWiQ�YDFtDV��VLQ�DJXD��6X�OOHQDGR�VH�SURGXFH�~QLFDPHQWH�HQ�HO�PRPHQWR�

GH�VX�XVR�D�WUDYpV�GHO�FDPLyQ�FLVWHUQD�GH�ORV�6HUYLFLRV�3~EOLFRV�GH�([WLQFLyQ�GH�,QFHQGLRV��
�
�
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0(',26�'(�(;7,1&,Ï1�$8720È7,&26��
�

6X�ILQDOLGDG�HV�HO�FRQWURO�\�OD�H[WLQFLyQ�GH�XQ�LQFHQGLR�PHGLDQWH�OD�GHVFDUJD�HQ�HO�iUHD�SURWHJLGD�GH�XQ�
SURGXFWR�H[WLQWRU��
�

6H�FODVLILFDQ�HQ��
�
� 5RFLDGRUHV�DXWRPiWLFRV�GH�DJXD��3DUD� OD�XWLOL]DFLyQ�GH�HVWD� LQVWDODFLyQ��VH� WHQGUiQ�HQ�FXHQWD� ORV�

FULWHULRV�GH�DGHFXDFLyQ�HVWDEOHFLGRV�SDUD�DJXD�SXOYHUL]DGD��(O�GLVSDUR�GH�ORV�URFLDGRUHV�VH�HIHFW~D�
VLHPSUH�DXWRPiWLFDPHQWH�DO�DFWXDU�HO�FDORU�VREUH�HOORV��

�
� ,QVWDODFLRQHV�GH�H[WLQFLyQ�SRU�SROYR��(O�WLSR�GH�SROYR�D�XWLOL]DU�HVWi�HQ�IXQFLyQ�GH�OD�FODVH�GH�IXHJR�

TXH�SXHGD�RFDVLRQDUVH��
�

� ,QVWDODFLyQ�GH�H[WLQFLyQ�SRU�DJHQWHV�H[WLQWRUHV�JDVHRVRV��3RU�HMHPSOR�HO�DQKtGULGR�FDUEyQLFR��3DUD�
VX�LQVWDODFLyQ�VH�WHQGUi�HQ�FXHQWD�OD�FODVH�GH�IXHJR�TXH�SXHGD�RFDVLRQDUVH�������$&&,21(6�35(9(17,9$6�%È6,&$6�

�
(Q�OD�SUHYHQFLyQ�GH�LQFHQGLRV�VH�SXHGH�LQWHUYHQLU�HQ�GLVWLQWDV�IDVHV�\�GH�GLVWLQWDV�PDQHUDV��3RU�HMHPSOR��

VHUi� GH� JUDQ� LPSRUWDQFLD� HO� GLVHxR� GH� ODV� SODQWDV�� OD� HVWUXFWXUD� \� HO� WLSR� GH� PDWHULDOHV� D� HPSOHDU�� OD�
RUJDQL]DFLyQ�LQWHUQD�GH�OD�HPSUHVD��HO�GLVHxR�\�FDUDFWHUtVWLFDV�GHO�SURFHVR�SURGXFWLYR��HWF���
�

/DV� DFFLRQHV�SUHYHQWLYDV� EiVLFDV� VH� UHDOL]DUiQ� VREUH� ORV� FRPSRQHQWHV� LQWHJUDQWHV� GHO� WULiQJXOR� GH�
IXHJR��SDUD�HYLWDU�DVt��OD�FRQMXQFLyQ�GH�ORV�PLVPRV�HQ�HO�LQLFLR�GH�XQ�LQFHQGLR��
�
$FWXDFLRQHV�VREUH�HO�FRPEXVWLEOH��
�
9�6XVWLWXFLyQ�R�GLOXFLyQ�GHO�FRPEXVWLEOH�SDUD�UHGXFLU�VX�SHOLJURVLGDG��VLHPSUH�TXH�SXHGD�FXPSOLU�OD�PLVPD�

IXQFLyQ��
9�/LPSLH]D�GH�GHUUDPHV�\�UHVWRV�GH�FRPEXVWLEOHV�FRQ�PDWHULDO�DEVRUEHQWH�QHXWUDOL]DQWH��
9�$OPDFHQDPLHQWR� HQ� OXJDU� DLVODGR� \� SURWHJLGR�� 8WLOL]DFLyQ� GH� UHFLSLHQWHV� VHJXURV� \� KHUPpWLFDPHQWH�

FHUUDGRV��
9�5HDOL]DFLyQ�GH�WUDVYDVHV�HQ�FRQGLFLRQHV�GH�VHJXULGDG��
9�3HUPLWLU�~QLFDPHQWH�D�WUDEDMDGRUHV�HVSHFLDOL]DGRV�OD�UHDOL]DFLyQ�GH�WUDEDMRV�HQ�LQVWDODFLRQHV�R�HTXLSRV�

TXH�KDQ�FRQWHQLGR�SURGXFWRV�LQIODPDEOHV��
9�([WUDFFLyQ�ORFDOL]DGD�\�YHQWLODFLyQ�JHQHUDO�DQWH�IRFRV�JHQHUDGRUHV�GH�DWPyVIHUDV�SHOLJURVDV��
9�7UDWDPLHQWR�R�UHFXEULPLHQWR�LJQtIXJR�GH�HOHPHQWRV�HVWUXFWXUDOHV�R�GHFRUDWLYRV��
9�6HxDOL]DFLyQ�DGHFXDGD�GH�UHFLSLHQWHV�\�FRQGXFFLRQHV��
�
$FWXDFLRQHV�VREUH�HO�FRPEXUHQWH��
�

(O�FRPEXUHQWH�HV�HO�R[tJHQR�GHO�DLUH��GH�PRGR�TXH��VDOYR�H[FHSFLRQHV��QR�VH�VXHOH�DFWXDU�VREUH�pO��8Q�
HMHPSOR�HV�OD�LQHUWL]DFLyQ�FRQ�QLWUyJHQR�R�OOHQDGR�FRQ�DJXD�SDUD�OD�VROGDGXUD�HQ�XQ�UHFLSLHQWH�R�FRQGXFFLyQ�
TXH�KD\D�FRQWHQLGR�XQ�OtTXLGR�LQIODPDEOH��
�
$FWXDFLRQHV�VREUH�ORV�IRFRV�GH�LJQLFLyQ��
�

/DV� DFWXDFLRQHV� VREUH� ORV� IRFRV� GH� LJQLFLyQ� VRQ� PXFKDV� \� PX\� YDULDGDV�� HQWUH� RWUDV� VH� SXHGHQ�
PHQFLRQDU��
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�
9�(PSOD]DPLHQWR�H[WHUQR�GH�LQVWDODFLRQHV�JHQHUDGRUDV�GH�FDORU��
9�,QVWDODFLyQ�HOpFWULFD�SURWHJLGD��SDUWLFXODUPHQWH�HQ�DWPyVIHUDV�H[SORVLYDV��
9�8VR�GH�KHUUDPLHQWDV�DQWLFKLVSD��
9�&RQWURO� DXWRPiWLFR� GH� OD� WHPSHUDWXUD� HQ� DTXHOORV� SURFHVRV� TXH� SXHGDQ� GHVSUHQGHU� FDORU� �SURFHVRV�

H[RWpUPLFRV���
9�$WHQFLyQ� HVSHFLDO� D� ODV� RSHUDFLRQHV� GH� VROGDGXUD� VHSDUDQGR� HO� iUHD� FXELHUWD� SRU� ODV� PLVPDV� \� ORV�

GLVWLQWRV�SXHVWRV�GH�VROGDGXUD��PDPSDUDV��FRUWLQDV�LJQtIXJDV��HWF����
9�3URKLELFLyQ�GH�IXPDU��
�

$GHPiV�HV�QHFHVDULR�FRPSOHWDU�OD�DFFLyQ�SUHYHQWLYD�FRQ�OD�SURWHFFLyQ��SDUD�OLPLWDU�OD�SURSDJDFLyQ�GHO�
IXHJR�XQD�YH]�LQLFLDGR�\�UHGXFLU�DVt�ODV�FRQVHFXHQFLDV�GHO�LQFHQGLR��/DV�DFFLRQHV�SURWHFWRUDV�SULQFLSDOHV�VRQ��

�
9�3URWHFFLyQ� HVWUXFWXUDO�� 6H� GHEH� SUHYHU� HQ� OD� IDVH� GH� SUR\HFWR�� DLVODQGR� ODV� ]RQDV�GRQGH� VH� YD\DQ�D�

UHDOL]DU�WUDEDMRV�TXH�SUHVHQWHQ�XQ�ULHVJR�HOHYDGR�GH�LQFHQGLR��6RQ�WDPELpQ�PXURV��SXHUWDV�FRUWDIXHJRV��
FXEHWRV�SDUD�FRQWHQHU�GHUUDPHV�GH�OtTXLGRV�LQIODPDEOHV��HWF��

9�6LVWHPDV�GH�GHWHFFLyQ�\�DODUPD��
9�3ODQ�GH�HYDFXDFLyQ�FRPXQLFDGR�\�FRQRFLGR�SRU�WRGRV�ORV�WUDEDMDGRUHV��6H�KDQ�GH�UHDOL]DU�HYDOXDFLRQHV�

SHULyGLFDV�GH�OD�DGHFXDFLyQ�GHO�SODQ�PHGLDQWH�VLPXODFURV��
9�9tDV�GH�HYDFXDFLyQ�\�SXHUWDV�GH�VDOLGD�FRUUHFWDPHQWH�VHxDOL]DGDV�\�OLEUHV�GH�REVWiFXORV��
9�'RWDFLyQ�GH�ORV�HTXLSRV�\�PHGLRV�GH�H[WLQFLyQ�DGHFXDGRV�\�HQ�FDQWLGDG�VXILFLHQWH��
9�6HxDOL]DFLyQ�H�LOXPLQDFLyQ�GH�HPHUJHQFLD��
�
���0(','$6�35(9(17,9$6�*(1(5$/(6�
�
,QFHQGLRV�FODVH�$��
�

- 0DQWHQHU�ODV�iUHDV�GH�WUDEDMR�\�GH�DOPDFHQDPLHQWR�OLPSLDV��RUGHQDGDV�\�OLEUHV�GH�EDVXUD��
- &RORFDU� ORV� WUDSRV�XVDGRV�HQ�FRQWHQHGRUHV�FXELHUWRV�\� OHMRV�GH�FXDOTXLHU� IXHQWH�SURGXFWRUD�GH�

LQFHQGLRV��
- 9DFLDU�ORV�FRQWHQHGRUHV�GH�SURGXFWRV�GHVHFKDGRV�LQIODPDEOHV�FRQ�OD�PD\RU�IUHFXHQFLD�SRVLEOH��

�
,QFHQGLRV�FODVH�%�\�&��
�

- $VHJXUDU�TXH�OD�]RQD�GRQGH�VH�PDQLSXODQ�VXVWDQFLDV�LQIODPDEOHV�SRVHH�XQD�DGHFXDGD�\�VXILFLHQWH�
YHQWLODFLyQ�JHQHUDO��

- 0DQWHQHU� GLFKDV� VXVWDQFLDV� HQ� UHFLSLHQWHV� KHUPpWLFDPHQWH� FHUUDGRV� \� FRQ� FLHUUH� DXWRPiWLFR��
VREUH�VXHOR�HVWDQFR�\�FRQ�EDQGHMDV�R�VLVWHPDV�GH�UHFRJLGD�SDUD�SRVLEOHV�GHUUDPHV���

- $OPDFHQDUORV�OHMRV�GH�IXHQWHV�SURGXFWRUDV�GH�FKLVSDV��
- 1R�DFHUFDU�IRFRV�GH�FDORU�D�PDWHULDOHV�FRPEXVWLEOHV��
- (O�WUDVLHJR�GH�ORV�OtTXLGRV�GHEH�UHDOL]DUVH�FRORFDQGR�HO�UHFLSLHQWH�D�OOHQDU�HQFLPD�GH�XQ�GLVSRVLWLYR�

TXH�SXHGD�UHFRJHU�HO�OtTXLGR�TXH�VH�GHUUDPH��
- 0DQWHQHU�D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�ODV�ILFKDV�GH�VHJXULGDG�GH�ODV�VXVWDQFLDV�LQIODPDEOHV�\�

ODV�LQVWUXFFLRQHV�SDUWLFXODUHV�GHO�PDQHMR�GH�FDGD�OtTXLGR��
- /LPLWDU�ORV�UHFLSLHQWHV�SRUWiWLOHV�D�XQ�Pi[LPR�GH����OLWURV�FDGD�XQR��
- 1R� JXDUGDU� PiV� GH� ��� OLWURV� GH� OtTXLGR� LQIODPDEOH� D� PHQRV� TXH� HVWp� HQ� XQ� OXJDU� GH�

DOPDFHQDPLHQWR�GLVHxDGR�HVSHFtILFDPHQWH�SDUD�HOOR��
- 6LWXDU�HO�OXJDU�GH�DOPDFHQDPLHQWR�GH�OtTXLGRV�\�JDVHV�LQIODPDEOHV�VHSDUDGR�HQ�OD�PD\RU�PHGLGD�

SRVLEOH�GHO�HGLILFLR��D���PHWURV�R�PiV�GH�GLVWDQFLD���
�
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,QFHQGLRV�FODVH�'��
�

/D�PHMRU�IRUPD�GH�SUHYHQLU�HVWD�FODVH�GH�IXHJRV�HV�VHJXLU�ODV�LQVWUXFFLRQHV�GH�PDQHMR�FRQWHQLGDV�HQ�ODV�
ILFKDV�GH�VHJXULGDG�GH�PHWDOHV�FRPEXVWLEOHV�WDOHV�FRPR�PDJQHVLR��SRWDVLR��WLWDQLR�\�VRGLR��(VWRV�PHWDOHV�
DUGHQ� D� DOWDV� WHPSHUDWXUDV� \� H[KDODQ� VXILFLHQWH� R[tJHQR� FRPR� SDUD� PDQWHQHU� OD� FRPEXVWLyQ�� 3XHGHQ�
UHDFFLRQDU�YLROHQWDPHQWH�FRQ�HO�DJXD�X�RWURV�TXtPLFRV�\�GHEHQ�VHU�PDQHMDGRV�FRQ�FDXWHOD���
�
,QFHQGLRV�HOpFWULFRV��
�

- 5HYLVDU�ORV�FDEOHV�YLHMRV�R�GDxDGRV��SDUWHV�VXHOWDV�R�URWDV�GH�ORV�HTXLSRV�HOpFWULFRV��
- (YLWDU� HO� UHFDOHQWDPLHQWR� GH� ORV� PRWRUHV� PDQWHQLpQGRORV� OLPSLRV� \� HQ� EXHQ� HVWDGR� GH�

IXQFLRQDPLHQWR��
- 1R�VREUHFDUJDU�ORV�HQFKXIHV��
- 5HYLVDU�LQPHGLDWDPHQWH�FXDOTXLHU�HTXLSR�HOpFWULFR�TXH�WHQJD�XQ�RORU�SHFXOLDU���
- 1R�GHSRVLWDU�YDVRV�FRQ�OtTXLGR�VREUH�RUGHQDGRUHV��LPSUHVRUDV�X�RWURV�DSDUDWRV�HOpFWULFRV��
- 6L�VH�GHWHFWDUD�FXDOTXLHU�DQRPDOtD�HQ�ODV�LQVWDODFLRQHV�HOpFWULFDV�R�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV��

VH�GHEH�FRPXQLFDU�DO�UHVSRQVDEOH�FRUUHVSRQGLHQWH��
�
(Q�JHQHUDO��
�

- ,QVSHFFLRQDU�HO�OXJDU�GH�WUDEDMR�DO�ILQDO�GH�OD�MRUQDGD�ODERUDO��
- 1R� REVWDFXOL]DU� HQ� QLQJ~Q� PRPHQWR� ORV� UHFRUULGRV� \� VDOLGDV� GH� HYDFXDFLyQ�� DVt� FRPR� OD�

VHxDOL]DFLyQ�\�HO�DFFHVR�D�H[WLQWRUHV��ERFDV�GH�LQFHQGLR��FXDGURV�HOpFWULFRV��HWF��
- 1R�IXPDU�GRQGH�SXHGD�UHVXOWDU�SHOLJURVR��
- 1R�GHEHQ�VHU�DIORMDGRV�QL�JROSHDGRV�ORV�WDSRQHV�GH�ORV�ELGRQHV�FRQ�KHUUDPLHQWDV�IpUULFDV��D�ILQ�GH�

HYLWDU�ODV�FKLVSDV��
- (YLWDU�URSDV�GH�ILEUDV�VLQWpWLFDV��8WLOL]DU�DOJRGyQ��
- 1R�DFXPXODU�PDWHULDOHV�HQ�ORV�ULQFRQHV��GHEDMR�GH�ODV�HVWDQWHUtDV��GHWUiV�GH�ODV�SXHUWDV��HWF��
- ,GHQWLILFDU� \� VHxDOL]DU� DGHFXDGDPHQWH� ORV� PHGLRV� GH� OXFKD� FRQWUD� LQFHQGLRV� \� ODV� YtDV� GH�

HYDFXDFLyQ�GHO�iUHD�GH�WUDEDMR��)DPLOLDUL]DUVH�FRQ�HOORV��
�

$1(;2�,��5(*/$6�%È6,&$6�3$5$�87,/,=$5�81�(;7,1725�
�

���'HVFROJDU�HO�H[WLQWRU�KDFLpQGROR�SRU�OD�PDQHWD�R�DVD�ILMD�\�GHMDUOR�VREUH�HO�VXHOR�
HQ�SRVLFLyQ�YHUWLFDO��
��� &RPSUREDU� HQ� FDVR� GH� TXH� H[LVWD� YiOYXOD� R� GLVFR� GH� VHJXULGDG� TXH� HVWiQ� HQ�
SRVLFLyQ�VLQ�SHOLJUR�GH�SUR\HFFLyQ�GH�IOXLGR�KDFLD�HO�XVXDULR��

5HWLUDU�HO�SDVDGRU�GH�VHJXULGDG�WLUDQGR�GH�VX�DQLOOD��
���3UHVLRQDU�OD�SDODQFD�GH�OD�FDEH]D�GHO�H[WLQWRU�\��HQ�FDVR�GH�TXH�H[LVWD��DSUHWDU�
OD�SDODQFD�GH�OD�ERTXLOOD�UHDOL]DQGR�XQD�SHTXHxD�GHVFDUJD�GH�FRPSUREDFLyQ��
���'LULJLU�HO�FKRUUR�D�OD�EDVH�GH�ODV�OODPDV�FRQ�PRYLPLHQWR�GH�EDUULGR��(Q�FDVR�GH�
LQFHQGLR� GH� OtTXLGRV� SUR\HFWDU� VXSHUILFLDOPHQWH� HO� DJHQWH� H[WLQWRU� HIHFWXDQGR� XQ�
EDUULGR��HYLWDQGR�TXH�OD�SURSLD�SUHVLyQ�GH�LPSXOVLyQ�SURYRTXH�GHUUDPH�GHO�OtTXLGR�
LQFHQGLDGR��

$SUR[LPDUVH�OHQWDPHQWH�DO�IXHJR�KDVWD�XQ�Pi[LPR�DSUR[LPDGR�GH�XQ�PHWUR��
���1R�GDU�OD�HVSDOGD�DO�IXHJR��

�



3URWHFFLyQ�IUHQWH�DO�ULHVJR�GH�LQFHQGLR�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

$1(;2�,,��352*5$0$�'(�0$17(1,0,(172�'(�/26�0(',26�'(�/8&+$�&2175$�,1&(1',26�
$�UHDOL]DU�SRU�HO�SHUVRQDO�GH�OD�HPSUHVD�PDQWHQHGRUD�DXWRUL]DGD�R�ELHQ��SRU�HO�SHUVRQDO�GHO�XVXDULR�R�

WLWXODU�GH�OD�LQVWDODFLyQ��
(48,32� 5(9,6,Ï1�75,0(675$/� 5(9,6,Ï1�6(0(675$/�

6,67(0$6�
$8720È7,&26�'(�
'(7(&&,Ï1�<�$/$50$�
'(�,1&(1',26�

• &RPSUREDU�HO�IXQFLRQDPLHQWR�GH�OD�
LQVWDODFLyQ��

• 6XVWLWXFLyQ�GH�SLORWRV��IXVLEOHV��
• 0DQWHQLPLHQWR�GH�DFXPXODGRUHV��

�

6,67(0$�0$18$/�'(�
$/$50$�'(�,1&(1',26�

• &RPSUREDU�IXQFLRQDPLHQWR�GH�
LQVWDODFLyQ��

• 0DQWHQLPLHQWR�GH�DFXPXODGRUHV��

�

(;7,1725(6�'(�
,1&(1',26�

• &RPSUREDFLyQ�GH�DFFHVLELOLGDG��
VHxDOL]DFLyQ��SUHFLQWRV��PDQJXHUD��

• 9HULILFDU�HVWDGR�GH�FDUJD��SHVR�\�
SUHVLyQ��\�ERWHOOtQ�GH�JDV��

�

%2&$6�'(�,1&(1',2�
(48,3$'$6���%,(6��

• &RPSUREDU�DFFHVLELOLGDG�\�
VHxDOL]DFLyQ��

• ,QVSHFFLyQ�GH�WRGRV�ORV�
FRPSRQHQWHV��GHVHQUROODQGR�OD�
PDQJXHUD�HQ�WRGD�VX�H[WHQVLyQ�\�
DEULHQGR�OD�ERTXLOOD��

• /HFWXUD�GH�PDQyPHWUR�\�GH�OD�
SUHVLyQ�GH�VHUYLFLR��

• /LPSLH]D�GHO�FRQMXQWR��

�

+,'5$17(6� • &RPSUREDU�OD�DFFHVLELOLGDG�GHO�
HQWRUQR�\�OD�VHxDOL]DFLyQ�GH�ORV�
HQWHUUDGRV��

• 4XLWDU�WDSDV�\�HQJUDVDU�URVFDV�

• (QJUDVH�GH�WXHUFD�GH�
DFFLRQDPLHQWR��

• $EULU�\�FHUUDU�HO�KLGUDQWH��
FRPSUREDQGR�YiOYXODV��

&2/801$6�6(&$6� �
• 9HULILFDU�DFFHVLELOLGDG�GH�OD�
HQWUDGD�GH�OD�FDOOH�\�QLYHOHV�GH�
SLVR��

• 7DSDV�\�FLHUUHV��
• /ODYHV�GH�FRQH[LRQHV�VLDPHVDV�
FHUUDGDV��

• /ODYHV�GH�VHFFLRQDPLHQWR�
DELHUWDV��

• 7DSDV�\�UDFRUHV�DMXVWDGRV��
6,67(0$6�),-26�'(�
(;7,1&,Ï1��
- 5RFLDGRUHV�'H�$JXD�
- $JXD�3XOYHUL]DGD�
- 3ROYR�
- (VSXPD�
- $JHQWHV�*DVHRVRV�

• &RPSUREDFLyQ�GH�ERTXLOODV�GH�
H[WLQWRUHV�R�URFLDGRUHV��

• &RPSUREDFLyQ�GH�ORV�FRPSRQHQWHV��
YiOYXOD�GH�SUXHED��PDQGRV��HWF��

• &RPSUREDFLyQ�GH�HVWDGR�GH�FDUJD�
GHO�VLVWHPD��

• /LPSLH]D�JHQHUDO�GH�WRGRV�ORV�
FRPSRQHQWHV��

�

6,67(0$6�'(�
$%$67(&,0,(1726�'(�
$*8$�&2175$�
,1&(1',26�

• 9HULILFDFLyQ�GH�HOHPHQWRV�
�GHSyVLWRV��YiOYXODV��HWF����

• &RPSUREDFLyQ�GH�IXQFLRQDPLHQWR��
• 0DQWHQLPLHQWR�GH�DFXPXODGRUHV��
OLPSLH]D�GH�ERUQDV��YHULILFDFLyQ�GH�
QLYHOHV��

• 9HULILFDFLyQ�GH�DFFHVLELOLGDG�D�
HOHPHQWRV��OLPSLH]D��YHQWLODFLyQ��HWF�

• $FFLRQDPLHQWR�\�HQJUDVH�GH�
YiOYXODV��

• 9HULILFDFLyQ�GH�SUHQVD�HVWRSDV�
\�GH�YHORFLGDG�GH�PRWRUHV��

• &RPSUREDFLyQ�GH�DOLPHQWDFLyQ�
HOpFWULFD��
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�

$�UHDOL]DU�SRU�HO�SHUVRQDO�GH�OD�HPSUHVD�PDQWHQHGRUD�DXWRUL]DGD�R�SRU�HO�SHUVRQDO�GHO�XVXDULR�R�WLWXODU�GH�
OD�LQVWDODFLyQ��VL�KD�DGTXLULGR�OD�FRQGLFLyQ�GH�PDQWHQHGRU�SRU�GLVSRQHU�GH�PHGLRV�WpFQLFRV�DGHFXDGRV��D�

MXLFLR�GH�ORV�VHUYLFLRV�FRPSHWHQWHV�HQ�PDWHULD�GH�LQGXVWULD�GH�OD�&RPXQLGDG�$XWyQRPD��
(48,32� 5(9,6,Ï1�$18$/� 5(9,6,Ï1�48,148(1$/�

6,67(0$6�
$8720È7,&26�'(�
'(7(&&,Ï1�<�$/$50$�
'(�,1&(1',26�

• 9HULILFDFLyQ�LQWHJUDO�GH�OD�
LQVWDODFLyQ��

• /LPSLH]D�GH�HTXLSR�GH�FHQWUDO��
• 5HJXODFLyQ�GH�WHQVLRQHV��
• 9HULILFDFLyQ�GH�HTXLSRV�GH�

WUDVPLVLyQ�\�DODUPD��
• 3UXHED�ILQDO�GH�OD�LQVWDODFLyQ��

�

6,67(0$�0$18$/�'(�
$/$50$�'(�,1&(1',26�

• 9HULILFDFLyQ�LQWHJUDO�GH�OD�
LQVWDODFLyQ��

• /LPSLH]D�GH�FRPSRQHQWHV��
• 9HULILFDFLyQ�GH�XQLRQHV�\�URVFDV��
• 3UXHED�ILQDO�GH�OD�LQVWDODFLyQ��

�

(;7,1725(6�'(�
,1&(1',26�

• &RPSUREDFLyQ�GH�OD�SUHVLyQ�GH�
LPSXOVLyQ�GHO�DJHQWH�H[WLQWRU��

• 9HULILFDFLyQ�GHO�HVWDGR�GH�FDUJD�
�SHVR�\�SUHVLyQ���

• (VWDGR�GH�OD�PDQJXHUD��ERTXLOOD��
ODQ]D��HWF��

• 5HWLPEUDGR�GHO�H[WLQWRU�
�Pi[LPR���YHFHV���D�SDUWLU�GH�OD�
IHFKD�GH�UHFHSFLyQ��

%2&$6�'(�,1&(1',2�
(48,3$'$6���%,(6��

• 'HVPRQWDMH�GH�PDQJXHUD�\�HQVD\R�
GH�OD�PLVPD��

• &RPSUREDFLyQ�GHO�IXQFLRQDPLHQWR�
GH�ERTXLOOD�\�FLHUUH��

• &RPSUREDFLyQ�GH�HVWDQTXHLGDG��
• &RPSUREDFLyQ�GHO�PDQyPHWUR�FRQ�
SDWUyQ�GH�UHIHUHQFLD��

• /D�PDQJXHUD�GHEH�VHU�
VRPHWLGD�D�XQD�SUHVLyQ�GH����
NJ�FP���

6,67(0$6�),-26�'(�
(;7,1&,Ï1��
- 5RFLDGRUHV�'H�$JXD�
- $JXD�3XOYHUL]DGD�
- 3ROYR�
- (VSXPD�
- $QKtGULGR�FDUEyQLFR�

• &RPSUREDFLyQ�LQWHJUDO��GH�DFXHUGR�
FRQ�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH��

• 9HULILFDFLyQ�GH�FRPSRQHQWHV�GHO�
VLVWHPD��

• &DUJD�GH�DJHQWH�H[WLQWRU�H�
LQGLFDGRUHV��

• (VWDGR�GHO�DJHQWH�H[WLQWRU��
• 3UXHED�GH�OD�LQVWDODFLyQ�HQ�
FRQGLFLRQHV�GH�UHFHSFLyQ��

�

6,67(0$6�'(�
$%$67(&,0,(1726�'(�
$*8$�&2175$�
,1&(1',26�

• 0DQWHQLPLHQWR�DQXDO�GH�PRWRUHV�\�
ERPEDV��

• /LPSLH]D�GH�ILOWURV��
• 3UXHED�GH�EDWHUtDV�\�HOHFWUROLWR�\�GH�
FRQGLFLRQHV�GH�UHFHSFLyQ�FRQ�FDGD�
IXHQWH�GH�DJXD�\�HQHUJtD��

�

�
�

0$17(1('25(6�
• 'HELGDPHQWH�DXWRUL]DGRV�SRU�OD�&RPXQLGDG�$XWyQRPD�FRUUHVSRQGLHQWH�H�LQVFULWRV�HQ�HO�/LEUR�5HJLVWUR�

HVWDEOHFLGR�DO�HIHFWR��
• &RSLD�GH�ODV�RSHUDFLRQHV�GH�PDQWHQLPLHQWR�VH�HQWUHJDUi�DO�WLWXODU�GH�ORV�DSDUDWRV��HTXLSRV�R�VLVWHPDV��

�
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�
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�
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�9��(48,326�'(�3527(&&,Ï1�,1',9,'8$/��(3,6���
���,1752'8&&,Ï1�
�

(Q�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�DFWLYLGDGHV�SURSLDV�GHO�VHFWRU�GH�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��
FRPR� SRU� HMHPSOR�� HQ� OD� LQVWDODFLyQ� GH� SXHUWDV� DXWRPiWLFDV�� WHOHIRQtD�� FDOHIDFFLyQ�� HWF��� DVt� FRPR� HQ� OD�
XWLOL]DFLyQ�GH� ORV�GLVWLQWRV� HTXLSRV�GH� WUDEDMR� \�KHUUDPLHQWDV��SXHGH�VHU�QHFHVDULR�HO�XVR�GH�HTXLSRV�GH�
SURWHFFLyQ� LQGLYLGXDO� �(3,6�� TXH� SURWHMDQ� D� ORV� WUDEDMDGRUHV� GH� ORV� SRVLEOHV� ULHVJRV� D� ORV� TXH� HVWiQ�
H[SXHVWRV��VLHPSUH�TXH�WDOHV�ULHVJRV�QR�VH�KD\DQ�SRGLGR�HYLWDU�R�OLPLWDU�VXILFLHQWHPHQWH�XWLOL]DQGR�PHGLRV�
WpFQLFRV�� VLVWHPDV� GH� SURWHFFLyQ� FROHFWLYD� R� PHGLGDV�� PpWRGRV� R� SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� OD�
RUJDQL]DFLyQ�GHO�WUDEDMR��3RU�WDQWR��HQ�WRGR�FDVR��SULPD�OD�SURWHFFLyQ�FROHFWLYD�D�OD�LQGLYLGXDO��

�
$VLPLVPR��GXUDQWH� ODV� ODERUHV�GH�PRQWDMH�R�HQVDPEODMH�GH�SLH]DV�HQ� ODV�SURSLDV� LQVWDODFLRQHV�SXHGH�

UHVXOWDU�QHFHVDULR�HO�XVR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��SRU�HMHPSOR��HQ�HO�FDVR�GH�UHDOL]DU�VROGDGXUDV�
R�OLPDGR�GH�SLH]DV��

�
(O�5HDO�'HFUHWR�����������GH����GH�PD\R��SRU�HO�TXH�VH�WUDQVSRQH�OD�'LUHFWLYD��������&((��HVWDEOHFH�

ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�GH�VDOXG�UHODWLYDV�D�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�HTXLSRV�
GH�SURWHFFLyQ�LQGLYLGXDO��

�
(Q�HO�SUHVHQWH�FDStWXOR�VH�DERUGD�FXiOHV�VRQ�ODV�FRQGLFLRQHV�TXH�GHEHQ�UHXQLU�ORV�(3,6�SDUD�OD�FRUUHFWD�

SURWHFFLyQ�GH�OD�VDOXG�\�VHJXULGDG�GH�ORV�WUDEDMDGRUHV��DVt�FRPR�ORV�FULWHULRV�D�VHJXLU�SDUD�OD�HOHFFLyQ�GH�ORV�
PLVPRV� �FRQIRUPH� HO� FLWDGR� 5HDO� 'HFUHWR� ��������� \� D� OD� *XtD� 7pFQLFD� SDUD� OD� XWLOL]DFLyQ� SRU� ORV�
WUDEDMDGRUHV�HQ�HO�WUDEDMR�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�GHO�,16+7���

�
(Q�IXQFLyQ�GH�ODV�DFWLYLGDGHV�FRQFUHWDV�TXH�UHDOLFH�FDGD�XQD�GH�ODV�HPSUHVDV�SHUWHQHFLHQWHV�DO�VHFWRU�

GH�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��VXV�WUDEDMDGRUHV�QHFHVLWDUiQ�XQRV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
GHWHUPLQDGRV��

�
�

��
(MHPSOR�GH�FRQMXQWR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�

HQWUHJDGR�D�ORV�WUDEDMDGRUHV��
�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

���&21&(372�
�
8Q�HTXLSR�GH�SURWHFFLyQ�,QGLYLGXDO��(3,��HV�FXDOTXLHU�HTXLSR�GHVWLQDGR�D�VHU�OOHYDGR�R�VXMHWDGR�SRU�HO�

WUDEDMDGRU�SDUD�TXH�OH�SURWHMD�GH�XQR�R�YDULRV�ULHVJRV�TXH�SXHGDQ�DPHQD]DU�VX�VHJXULGDG�R�VX�VDOXG��DVt�
FRPR�FXDOTXLHU�FRPSOHPHQWR�R�DFFHVRULR�GHVWLQDGR�D�WDO�ILQ��

�
(QWUH�RWURV�� VH�H[FOX\HQ�GH� WDO� GHILQLFLyQ�� OD� URSD�GH� WUDEDMR�FRUULHQWH�\� ORV�XQLIRUPHV�TXH�QR�HVWpQ�

HVSHFtILFDPHQWH�GHVWLQDGRV�D�SURWHJHU�OD�VDOXG�R�OD�LQWHJULGDG�ItVLFD�GHO�WUDEDMDGRU��
�
(O�HPSUHVDULR�HVWi�REOLJDGR�D�SURSRUFLRQDU�JUDWXLWDPHQWH�D�ORV�WUDEDMDGRUHV�ORV�HTXLSRV�GH�SURWHFFLyQ�

LQGLYLGXDO�TXH�GHEDQ�XWLOL]DU��UHSRQLpQGRORV�FXDQGR�UHVXOWH�QHFHVDULR��5HDO�'HFUHWR����������DUW����������2%/,*$&,21(6�'(/�(035(6$5,2������������ ������'HWHUPLQDU�TXp�SXHVWRV�GH�WUDEDMR�GHEHQ�XWLOL]DU�(3,6��
'HQWUR�GHO�VHFWRU�GH�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��WDO�\�FRPR�VH�FRPHQWD�HQ�OD�LQWURGXFFLyQ��VH�

UHDOL]DQ�XQD�VHULH�GH�DFWLYLGDGHV�\� WUDEDMRV�HQ� ORV�TXH�SXHGH�UHVXOWDU�QHFHVDULD� OD�XWLOL]DFLyQ�GH�(3,6��D�
PHQRV� TXH� OD� LPSODQWDFLyQ� GH� PHGLGDV� WpFQLFDV� X� RUJDQL]DWLYDV� JDUDQWLFH� OD� HOLPLQDFLyQ� R� VXILFLHQWH�
OLPLWDFLyQ�GH�ORV�ULHVJRV�FRUUHVSRQGLHQWHV��

�
'H�PDQHUD� LQGLFDWLYD�\�QR�H[KDXVWLYD��HQ�HO�SXQWR���GHO�SUHVHQWH�FDStWXOR�VH�UHFRJHQ�ORV�HTXLSRV�GH�

SURWHFFLyQ�LQGLYLGXDO�FRQ�LQGLFDFLyQ�GH�DFWLYLGDGHV�SDUD�ORV�TXH�VH�UHFRPLHQGDQ��(Q�FXDOTXLHU�FDVR��HQ�ODV�
FRUUHVSRQGLHQWHV� HYDOXDFLRQHV� GH� ULHVJRV� TXH� WRGDV� ODV� HPSUHVDV� GHEHQ� GLVSRQHU�� WLHQHQ� TXH� HVWDU�
LQGLFDGRV� ORV�(3,6�TXH�SXHGDQ�UHVXOWDU�SUHFLVRV��HQ� IXQFLyQ�GH� ODV�FRQGLFLRQHV�FRQFUHWDV�GH� ORV� WUDEDMRV�
GHVDUUROODGRV��

������&RQGLFLRQHV�TXH�GHEHQ�UHXQLU�ORV�(3,6�SDUD�VX�VHOHFFLyQ��
/RV�(3,6�GHEHQ�SURSRUFLRQDU�XQD�HILFD]�SURWHFFLyQ�IUHQWH�D�ORV�ULHVJRV�TXH�PRWLYDQ�VX�XVR��VLQ�VXSRQHU�

SRU�Vt�PLVPRV�X�RFDVLRQDU�ULHVJRV�DGLFLRQDOHV�QL�PROHVWLDV�LQQHFHVDULDV��3DUD�HOOR�VH�WHQGUi�HQ�FXHQWD��
�

��� (O�WLHPSR�GH�H[SRVLFLyQ�GHO�WUDEDMDGRU�DO�ULHVJR��
��� /D�JUDYHGDG�\�OD�IRUPD�GH�SUHVHQWDUVH�HO�ULHVJR�IUHQWH�DO�FXDO�SUHWHQGHPRV�SURWHJHU���
��� /DV�FDUDFWHUtVWLFDV�GHO�OXJDU�GH�WUDEDMR��WDOHV�FRPR�WHPSHUDWXUD��FDORU�R�IUtR���KXPHGDG�DPELHQWDO��

HWF���\D�TXH�WDOHV�FRQGLFLRQHV�SXHGHQ�SUHVHQWDU�ULHVJRV�DxDGLGRV��
��� /DV� FRQGLFLRQHV� DQDWyPLFDV� \� ILVLROyJLFDV� GHO� XVXDULR�� (V� IXQGDPHQWDO� TXH� HO� (3,� VH� DGDSWH�

SHUIHFWDPHQWH� D� OD� DQDWRPtD� GHO� WUDEDMDGRU� SDUD� HYLWDU� OD� JHQHUDFLyQ� GH� QXHYRV� ULHVJRV� �SRU�
HMHPSOR��QR�GHEHQ�VXSRQHU�UHGXFFLyQ�GH�OD�FDSDFLGDG�YLVXDO��DXGLWLYD�R�UHVSLUDWRULD�GHO�WUDEDMDGRU���

��� (O�HVWDGR�GH�VDOXG�GHO�XVXDULR��

'HWHUPLQDU�TXp�SXHVWRV�GH�WUDEDMR�
GHEHQ�XWLOL]DU�(3,6�

&RQGLFLRQHV�TXH�GHEHQ�UHXQLU�ORV�
(3,6�SDUD�VX�VHOHFFLyQ�

(OHFFLyQ�GH�ORV�(3,6�

8WLOL]DFLyQ�\�
PDQWHQLPLHQWR�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

��� /D� SURWHFFLyQ� IUHQWH� D� ULHVJRV� P~OWLSOHV�� (Q� RFDVLRQHV� ORV� ULHVJRV� D� ORV� TXH� VH� H[SRQHQ� ORV�
WUDEDMDGRUHV�GHO�6HFWRU�GH�OD�(OHFWUyQLFD�\�ODV�&RPXQLFDFLRQHV��VRQ�P~OWLSOHV�\��SRU�WDQWR��H[LJHQ�GH�
OD�XWLOL]DFLyQ�VLPXOWiQHD�GH�YDULRV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��eVWRV�GHEHUiQ�VHU�FRPSDWLEOHV�
HQWUH�Vt�\�PDQWHQHU�VX�HILFDFLD�HQ�UHODFLyQ�FRQ�ORV�ULHVJRV�FRUUHVSRQGLHQWHV���

�
�����(OHFFLyQ�GH�ORV�(3,6�
�

3DUD�OD�FRUUHFWD�HOHFFLyQ�GHO�(3,�VH�KDQ�GH�OOHYDU�D�FDER�ODV�VLJXLHQWHV�DFWXDFLRQHV��
�

• $QDOL]DU�\�HYDOXDU�ORV�ULHVJRV�H[LVWHQWHV�TXH�QR�VH�SXHGDQ�HYLWDU�R�OLPLWDU�VXILFLHQWHPHQWH�SRU�RWURV�
PHGLRV��FRPR�SRU�HMHPSOR�PHGLDQWH�RUJDQL]DFLyQ�GHO�WUDEDMR�R�PHGLRV�GH�SURWHFFLyQ�FROHFWLYD���HQ�
FX\R�FDVR�SXHGH�VHU�QHFHVDULD�OD�XWLOL]DFLyQ�GH�DOJ~Q�(3,�SDUD�SURWHJHU�DO�WUDEDMDGRU��

�
• &RQRFHU�\�GHILQLU�ODV�FDUDFWHUtVWLFDV�TXH�GHEHQ�UHXQLU�ORV�(3,6�SDUD�JDUDQWL]DU�VX�IXQFLyQ��WHQLHQGR�

HQ�FXHQWD�OD�QDWXUDOH]D�\�PDJQLWXG�GH�ORV�ULHVJRV�D�SURWHJHU��DVt�FRPR�ORV�IDFWRUHV�DGLFLRQDOHV�GH�
ULHVJR�TXH�SXHGDQ�FRQVWLWXLU�ORV�SURSLRV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�R�VX�XWLOL]DFLyQ��

�
• (OHFFLyQ�GHO�(3,��WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�DQWHULRUHV��

�
6L�VH�SURGXFHQ�PRGLILFDFLRQHV�HQ�ODV�FLUFXQVWDQFLDV�\�FRQGLFLRQHV�TXH�PRWLYDURQ�OD�HOHFFLyQ�GH�ORV�(3,6��

VH�UHYLVDUiQ�ODV�FDUDFWHUtVWLFDV�TXH�GHEHQ�UHXQLU�SDUD�GHWHUPLQDU�VL�VLJXHQ�VLHQGR�ORV�DGHFXDGRV��
�
(Q�OD�VHOHFFLyQ��HV�UHFRPHQGDEOH�OD�FRQVXOWD�D�ORV�WUDEDMDGRUHV�SDUD�GHWHUPLQDU�GHQWUR�GH�ORV�(3,6�TXH�

FXPSOHQ� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� OD� SURWHFFLyQ� FRQWUD� XQ� GHWHUPLQDGR� ULHVJR�� FXiO� HV� HO� TXH�
SUHILHUHQ�XWLOL]DU��\D�VHD�SRU�FRPRGLGDG��IDFLOLGDG�GH�XVR��HWF��

�
8QD�YH]�HOHJLGRV�ORV�(3,6��\�DQWHV�GH�VX�DGTXLVLFLyQ�GHILQLWLYD��KD�GH�FRPSUREDUVH�TXH�HVWiQ�OHJDOPHQWH�

FRPHUFLDOL]DGRV�� VHJ~Q� OR� GLVSXHVWR� HQ� HO� 5HDO� 'HFUHWR� ���������� VREUH� ODV� FRQGLFLRQHV� SDUD� OD�
FRPHUFLDOL]DFLyQ�\�OLEUH�FLUFXODFLyQ�LQWUDFRPXQLWDULD�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��

�
/D� UHJODPHQWDFLyQ� GH� FRPHUFLDOL]DFLyQ� GH� (3,6� ORV� FODVLILFD� HQ� WUHV� FDWHJRUtDV�� (VWD� FODVLILFDFLyQ� VH�

FRUUHVSRQGH�FRQ�HO�GLIHUHQWH�QLYHO�GH�JUDYHGDG�GH�ORV�ULHVJRV�SDUD�ORV�TXH�VH�GHVWLQDQ�ORV�HTXLSRV��VX�QLYHO�
GH�GLVHxR�\�IDEULFDFLyQ��
�
��
�
�

0RGHORV�GH�(3,�TXH�SURWHJHQ�IUHQWH�D�ULHVJRV�PtQLPRV�\��FX\RV�HIHFWRV��FXDQGR�VHDQ�JUDGXDOHV��SXHGDQ�
VHU�SHUFLELGRV�D�WLHPSR�\�VLQ�SHOLJUR�SDUD�HO�WUDEDMDGRU��

�
5HTXLHUHQ� OD�³PDUFD�&(´�\� OD�³'HFODUDFLyQ�GH�FRQIRUPLGDG�&(´�GHO� IDEULFDQWH��3XGLHQGR�HO� IDEULFDQWH�

FHUWLILFDU�GLUHFWDPHQWH�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�HVHQFLDOHV�GH�VHJXULGDG�\�VDOXG��
�
8Q�(3,�GH�OD�&DWHJRUtD���SURSRUFLRQD�XQ�FRQIRUW�VLPSOH�\��VL�HO�WUDEDMR�FRQOOHYD�XQ�PtQLPR�GH�ULHVJR��HV�

REOLJDWRULR�XWLOL]DU�XQ�(TXLSDPLHQWR�GH�OD�FDWHJRUtD�,,�y�,,,��
�

�
�
�

�
0RGHORV�GH�(3,�TXH�SURWHJHQ�IUHQWH�D�ULHVJRV�GH�JUDGR�PHGLR�R�HOHYDGR��TXH�QR�WHQJDQ�FRQVHFXHQFLDV�

PRUWDOHV�R�LUUHYHUVLEOHV�SDUD�HO�WUDEDMDGRU��
�
3HUWHQHFHQ�D�HVWH�WLSR�WRGRV�ORV�TXH�QR�HVWiQ�LQFOXLGRV�QL�HQ�OD�&DWHJRUtD�,��QL�HQ�OD�&DWHJRUtD�,,,��
�

&DWHJRUtD�,��&(�

&DWHJRUtD�,,��&(������
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

(O�IDEULFDQWH�GHEH��SUHYLDPHQWH�D�OD�FRPHUFLDOL]DFLyQ�GHO�(3,�VRPHWHUOR�DO�H[DPHQ�³&(�GH�WLSR´�SRU�XQD�
WHUFHUD�SDUWH�FRQ�FRPSHWHQFLD�HQ�OD�PDWHULD��OODPDGR�³RUJDQLVPR�QRWLILFDGR´��SDUD�GHWHUPLQDU�TXH�FXPSOH�
ODV�H[LJHQFLDV�GH�SURWHFFLyQ��6LHQGR�WDPELpQ�QHFHVDULD� OD�³'HFODUDFLyQ�GH�FRQIRUPLGDG�&(´�\�³PDUFD�&(´�
H[LJLGRV�D�ORV�UHVWDQWHV�HTXLSRV��

�
�

�
�

0RGHORV� GH� (3,� TXH� SURWHJHQ� IUHQWH� D� ULHVJRV� GH� FRQVHFXHQFLDV� PRUWDOHV� R� TXH� SXHGDQ� GDxDU�
JUDYHPHQWH�\�GH�IRUPD�LUUHYHUVLEOH�OD�VDOXG��VLQ�TXH�VH�SXHGD�GHVFXEULU�D�WLHPSR�VX�HIHFWR�LQPHGLDWR��

�
$GHPiV�GH� ORV� UHTXLVLWRV� VHxDODGRV�SDUD� ORV�(3,6�GH�&DWHJRUtD� ,,�� HQ�HVWH�FDVR��HO� IDEULFDQWH�KD�GH�

VRPHWHUVH�DGHPiV�D�XQR�GH�ORV�SURFHGLPLHQWRV�GH�³DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�VX�SURGXFFLyQ´��SDUD�
DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�HVHQFLDOHV�GH�VDOXG�\�VHJXULGDG��

�
�
�
�
�
�
�

(Q�FXDOTXLHU�FDVR��DO�DGTXLULU�HO�(3,�GH�TXH�VH�WUDWH��HO�IDEULFDQWH�GHEH�VXPLQLVWUDU�FRQMXQWDPHQWH�FRQ�HO�
HTXLSR�XQ�³IROOHWR�LQIRUPDWLYR´�HQ�HO�TXH�VH�H[SOLFDQ�FODUDPHQWH�ORV�QLYHOHV�GH�SURWHFFLyQ�TXH�RIUHFH�HO�
HTXLSR��PDQWHQLPLHQWR��HWF��

�
6L�SRU�DOJXQD�UD]yQ��QR�HV�HQWUHJDGR�HVWH�IROOHWR��VH�OH�UHTXHULUi�DO�IDEULFDQWH�R�FRPHUFLDOL]DGRU��6L�VH�

DGTXLHUD�XQ�ORWH�GH�(3,6�\��YLHQHQ�FRQ�XQ�~QLFR�IROOHWR��HV�UHVSRQVDELOLGDG�GHO�HPSUHVDULR��FRQIRUPH�D�OR�
HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR� ��������� IRWRFRSLDU� HVWH� IROOHWR� \� HQWUHJDUOR� FRQ� FDGD� XQLGDG� GH�
SURWHFFLyQ�TXH�VH�VXPLQLVWUH�D�ORV�WUDEDMDGRUHV��������8WLOL]DFLyQ�\�PDQWHQLPLHQWR�

�
/D�XWLOL]DFLyQ��HO�DOPDFHQDPLHQWR��HO�PDQWHQLPLHQWR�� OD� OLPSLH]D�� OD�GHVLQIHFFLyQ�FXDQGR�SURFHGD�\�� OD�

UHSDUDFLyQ�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��GHEHUiQ�HIHFWXDUVH�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�
IDEULFDQWH��

�
6HJ~Q� OR� HVWDEOHFLGR� HQ� OD� /H\� �������� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� \� HQ� HO� 5HDO� 'HFUHWR�

���������HO�HPSUHVDULR�GHEH�YHODU�SRU�OD�XWLOL]DFLyQ�HIHFWLYD�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�GH�ORV�
HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��
�

/DV�FRQGLFLRQHV�HQ�TXH�XQ�HTXLSR�GH�SURWHFFLyQ�GHEH�VHU�XWLOL]DGR��HQ�SDUWLFXODU��HQ�OR�TXH�VH�UHILHUH�DO�
WLHPSR�GXUDQWH�HO�FXDO�KD\D�GH�OOHYDUVH��VH�GHWHUPLQDUiQ�HQ�IXQFLyQ�GH��

�
D�� /D�JUDYHGDG�GHO�ULHVJR��
E�� (O�WLHPSR�R�IUHFXHQFLD�GH�H[SRVLFLyQ�DO�ULHVJR��
F�� /DV�FRQGLFLRQHV�GHO�SXHVWR�GH�WUDEDMR��
G�� /DV�SUHVWDFLRQHV�GHO�SURSLR�HTXLSR��
H�� /RV�ULHVJRV�DGLFLRQDOHV�GHULYDGRV�GH�OD�SURSLD�XWLOL]DFLyQ�GHO�HTXLSR�TXH�QR�KD\DQ�SRGLGR�HYLWDUVH��

�
/RV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� HVWDUiQ� HQ� SULQFLSLR� GHVWLQDGRV� DO� XVR� SHUVRQDO�� SHUR� VL� ODV�

FLUFXQVWDQFLDV� H[LJLHVHQ� OD� XWLOL]DFLyQ� GH� XQ� HTXLSR� SRU� YDULRV� WUDEDMDGRUHV�� VH� DGRSWDUiQ� ODV� PHGLGDV�
QHFHVDULDV�SDUD�TXH�HOOR�QR�RULJLQH�QLQJ~Q�SUREOHPD�GH�VDOXG�R�GH�KLJLHQH�D�ORV�GLIHUHQWHV�XVXDULRV��

&DWHJRUtD�,,,���&(�±������;;;;�

1RWD��
����$xR�GH�FRORFDFLyQ�GHO�PDUFDGR�&(�GH�7LSR�HQ�HO�(3,��

;;;;��&yGLJR�LGHQWLILFDWLYR��HQ�HO�iPELWR�GH�OD�8QLyQ�(XURSHD��GHO�RUJDQLVPR�TXH�OOHYD�D�FDER�HO�FRQWURO�GHO�
SURFHGLPLHQWR�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�OD�SURGXFFLyQ�VHOHFFLRQDGR�SRU�HO�IDEULFDQWH��
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

��� 2%/,*$&,21(6� '(/� (035(6$5,2� (1� 0$7(5,$� '(� ,1)250$&,Ï1� <�)250$&,Ï1�
�

$QWHV�GHO�XVR�GH�ORV�HTXLSRV��ORV�WUDEDMDGRUHV�KDQ�GH�VHU�LQIRUPDGRV�GH�ORV�ULHVJRV�FRQWUD�ORV�TXH�OHV�
SURWHJHQ��DVt�FRPR�GH�ODV�DFWLYLGDGHV�X�RFDVLRQHV�HQ�ODV�TXH�GHEHQ�XWLOL]DUVH��(VWD�LQIRUPDFLyQ�GHEH�KDFHU�
UHIHUHQFLD�D�OD�IRUPD�HQ�OD�TXH�SXHGHQ�SUHVHQWDUVH�ORV�ULHVJRV�\�VXV�HIHFWRV�VREUH�OD�VDOXG�GHO�WUDEDMDGRU��
SDUWHV�GHO�FXHUSR�R�YtDV�GH�HQWUDGD�TXH�VH�GHEHQ�SURWHJHU�\�ODV�OLPLWDFLRQHV�TXH�SUHVHQWD�XQ�(3,���

�
$GHPiV��ORV�WUDEDMDGRUHV�GHEHQ�GLVSRQHU�GH�ORV�IROOHWRV�LQIRUPDWLYRV�SURSRUFLRQDGRV�SRU�HO�IDEULFDQWH�

UHODWLYRV�D�FDGD�(3,�FRQ�HO� ILQ�GH�TXH�FRQR]FDQ� ODV�FRUUHFWDV� LQVWUXFFLRQHV�GH�XVR��(Q�HO�FDVR�GH�TXH�HO�
WUDEDMDGRU�QR�FRQR]FD�HO�LGLRPD�HQ�TXH�HVWi�HVFULWR��KDEUi�TXH�WUDGXFLUOH�HO�FRQWHQLGR�GHO�PLVPR��

�
(Q�WRGR�FDVR��OD�LQIRUPDFLyQ�GHEH�VHU�FRPSUHQVLEOH�SDUD�ORV�WUDEDMDGRUHV������2%/,*$&,21(6�'(/�75$%$-$'25�

�
/RV�WUDEDMDGRUHV��FRQ�DUUHJOR�D�VX�IRUPDFLyQ�\�VLJXLHQGR�ODV�LQVWUXFFLRQHV�GHO�HPSUHVDULR��GHEHUiQ��

�
D�� 8WLOL]DU�\�FXLGDU�FRUUHFWDPHQWH�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��
E�� &RORFDU�ORV�HTXLSRV�HQ�HO�OXJDU�LQGLFDGR�SDUD�HOOR��XQD�YH]�XWLOL]DGRV��
F�� ,QIRUPDU� GH� LQPHGLDWR� D� VX� VXSHULRU� MHUiUTXLFR� GLUHFWR� GH� FXDOTXLHU� GHIHFWR�� DQRPDOtD� R� GDxR�

DSUHFLDGR�HQ�HO�HTXLSR�GH�SURWHFFLyQ� LQGLYLGXDO�XWLOL]DGR�TXH�SXHGD�HQWUDxDU�XQD�SpUGLGD�GH�VX�
HILFDFLD�SURWHFWRUD��

����/,67$�,1',&$7,9$�'(�(48,326�'(�3527(&&,Ï1�,1',9,'8$/�
������3URWHFWRUHV�GH�OD�&DEH]D�
�

(O� FDVFR� GH� VHJXULGDG� SDUD� OD� SURWHFFLyQ� GH� OD� FDEH]D� GHO� WUDEDMDGRU�SURWHJHUi� IUHQWH�D� OD� FDtGD�GH�
REMHWRV��FKRTXHV��DSODVWDPLHQWRV�ODWHUDOHV��HWF��

�
'HEH�FXPSOLU�FRQ�ODV�H[LJHQFLDV�GH�OD�QRUPD�(1�����HQ�OD�UHIHUHQWH�DO�DLVODPLHQWR�HOpFWULFR��EDUERTXHMR�

DMXVWDEOH��DUQpV�GH�FDEH]D��EDQGD�VXGDGHUD�HQ�FDEH]D�\�QXFD��
�
(O� FDVFR� HVWi� FRQFHELGR� SDUD� DEVRUEHU� OD� HQHUJtD� GH� XQ� LPSDFWR� PHGLDQWH� OD� GHVWUXFFLyQ� SDUFLDO� R�

PHGLDQWH� GHVSHUIHFWRV� GHO� DUPD]yQ� \� GHO� DUQpV�� SRU� OR� TXH�� D~Q� HQ� HO� FDVR� TXH� HVWRV� GDxRV� QR� VHDQ�
DSDUHQWHV��FXDOTXLHU�FDVFR�TXH�KD\D�VXIULGR�XQ�LPSDFWR�VHYHUR��GHEHUi�VHU�VXVWLWXLGR�������3URWHFWRUHV�GHO�2tGR�

�
(O� XVR� GH� ORV� SURWHFWRUHV� DXGLWLYRV� GHEH� DWHQXDU� HO� UXLGR� GH� IRUPD� TXH� HO� WUDEDMDGRU� WHQJD� XQD�

H[SRVLFLyQ�HIHFWLYD�DO�UXLGR�HTXLYDOHQWH�D�OD�GH�RWUR�WUDEDMDGRU�TXH��GHVSURYLVWR�GH�SURWHFWRUHV��HVWXYLHVH�
H[SXHVWR�D�QLYHOHV�LQIHULRUHV�D����G%�$���QLYHO�GH�UXLGR�HTXLYDOHQWH��R�����G%��QLYHO�GH�SLFR���R�VL�HV�SRVLEOH�
D����X����G%�$���QLYHO�GLDULR�HTXLYDOHQWH���

�
6H�SXHGHQ�FLWDU�FRPR�HMHPSOR��

- UHDOL]DFLyQ�GH�WUDEDMRV�H�LQVWDODFLRQHV�HQ�iUHDV�PX\�UXLGRVDV��XVR�GH�GHWHUPLQDGRV�HTXLSRV�TXH�
HPLWDQ�HOHYDGRV�QLYHOHV�GH�UXLGR��WDODGURV��HWF�� �

�
/RV�SURWHFWRUHV�DXGLWLYRV�VRQ�GH�YDULRV�WLSRV��

- 7DSRQHV�
- 2UHMHUDV��FRQ�DUQpV�GH�FDEH]D��EDMR�EDUELOOD�R�OD�QXFD�



(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO�
�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

- &DVFR�DQWLUUXLGR�
�

(O�SURWHFWRU�GHO�RtGR�GHEHUi�VHU�FRPSDWLEOH�FRQ�RWURV�HTXLSRV�GH�SURWHFFLyQ�GH�OD�FDEH]D��WDOHV�FRPR�
FDVFRV�GH�SURWHFFLyQ��JDIDV��HWF��

�
/RV�SURWHFWRUHV�DXGLWLYRV�UHXWLOL]DEOHV�GHEHQ�VHU�OLPSLDGRV�UHJXODUPHQWH��\�PDQWHQLGRV�HQ�EXHQ�HVWDGR�

SDUD�HYLWDU�LUULWDFLRQHV�\�FXDOTXLHU�RWUR�SUREOHPD�UHIHUHQWH�D�ORV�RtGRV�\�ODV�RUHMDV��
�
6H�UHFRPLHQGD�FRQVXOWDU�HO�FDStWXOR�GH�³(YDOXDFLyQ�GH�H[SRVLFLyQ�DO�UXLGR´���

�����3URWHFWRUHV�GH�ORV�2MRV�\�GH�OD�&DUD��
6RQ�IXQGDPHQWDOPHQWH�JDIDV��VyOR�SURWHJHQ�ORV�RMRV�IUHQWH�D�SUR\HFFLRQHV�R�UDGLDFLRQHV��\�PiVFDUDV�

IDFLDOHV�GH�SURWHFFLyQ��SURWHJHQ�OD�FDUD�\�RWUDV�]RQDV�GH�OD�FDEH]D���SDUD�HYLWDU�OD�SHQHWUDFLyQ�GH�SURGXFWRV�
TXtPLFRV��OD�SUR\HFFLyQ�GH�SDUWtFXODV�VyOLGDV�R�OtTXLGDV�\��OD�SURWHFFLyQ�IUHQWH�D�VROGDGXUD�\�R[LFRUWH��

�
/DV�JDIDV�GH�SURWHFFLyQ��DVt�FRPR�ODV�SDQWDOODV�R�SDQWDOODV�IDFLDOHV�VH�UHTXLHUHQ�

SDUD�WUDEDMRV�GH��
�

- 6ROGDGXUD��R[LFRUWH�
- &RUWH�
- 3HUIRUDFLyQ 
- 0DQLSXODFLyQ�R�XWLOL]DFLyQ�GH�SLVWRODV�JUDSDGRUDV�R�KHUUDPLHQWDV�FRQ�ULHVJR�GH�SUR\HFFLyQ�GH�

SDUWtFXODV��
�

��
�����3URWHFWRUHV�GH�ODV�YtDV�UHVSLUDWRULDV��

/RV� SURWHFWRUHV� GH� ODV� YtDV� UHVSLUDWRULDV� VH� UHTXLHUHQ� SDUD� SURWHJHU� IUHQWH� D� OD� DFFLyQ� GH� VXVWDQFLDV�
SHOLJURVDV�FRQWHQLGDV�HQ�HO�DLUH�UHVSLUDEOH��VH�WUDWD�GH�ORV�FRQWDPLQDQWHV�DWPRVIpULFRV��TXH�SXHGHQ�HVWDU�HQ�
IRUPD�GH�SDUWtFXODV���SROYRV��KXPRV��DHURVROHV��R��HQ�IRUPD�GH�JDVHV�\�YDSRUHV��

�
$� SHVDU� GH� TXH� HQ� HO� 6HFWRU� GH� OD� (OHFWUyQLFD� \� ODV� &RPXQLFDFLRQHV�� QR� HV�PX\� IUHFXHQWH� TXH� ORV�

WUDEDMDGRUHV�VH�HQFXHQWUHQ�UHDOL]DQGR�VXV�WDUHDV�HQ�OXJDUHV�HQ�ORV�TXH�VH�UHTXLHUD�SURWHFFLyQ�GH�ODV�YtDV�
UHVSLUDWRULDV��VH�WUDWD�GH�XQ�WLSR�GH�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�TXH�KDEUi�GH�VHU�WHQLGR�HQ�FXHQWD�SRU�VL�
HQ�DOJ~Q�PRPHQWR�HV�QHFHVDULR�VX�XVR��

�
(O�HTXLSR�VH�GHEH�HOHJLU�HQ�IXQFLyQ�GH�OD�QDWXUDOH]D�\�OD�LPSRUWDQFLD�GH�ORV�ULHVJRV�\�FRQGLFLRQDPLHQWRV�

LQGXVWULDOHV�\�WHQLHQGR�WDPELpQ�HQ�FXHQWD�ORV�IDFWRUHV�LQGLYLGXDOHV�GHO�XVXDULR��
�
/D�SURWHFFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV�VH�UHTXLHUH�FXDQGR�VH�UHDOL]DQ��HQWUH�RWURV��WUDEDMRV�HQ�ORV�TXH�

H[LVWDQ�SDUWtFXODV�PROHVWDV��QRFLYDV�R�Wy[LFDV�R�UDGLRDFWLYDV��
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�
�

�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�����3URWHFWRUHV�GH�0DQRV�\�%UD]RV�
�

(O�XVR�GH�JXDQWHV�\�PDQJXLWRV�HYLWD�FRUWHV��JROSHV��SLQFKD]RV��SUR\HFFLRQHV�H�LQFOXVR�DWUDSDPLHQWRV���
�
(O�XVR�GH�ORV�JXDQWHV�VH�UHTXLHUH�SDUD�WUDEDMRV�WDOHV�FRPR��
�

- 0DQLSXODFLyQ�GH�REMHWRV�FRQ�DULVWDV�FRUWDQWHV�R�SXQWLDJXGRV��VDOYR�TXH�VH�XWLOLFHQ�PiTXLQDV�FRQ�
ULHVJR�GH�TXH�HO�JXDQWH�TXHGH�DWUDSDGR��

- 3URGXFWRV�DUGLHQWHV�R�IUtRV��XViQGRVH�FRPR�DLVODPLHQWR�FRQWUD�HO�IUtR�R�FDORU�
- 6ROGDGXUD��
- 7HQVLyQ�HOpFWULFD�
- 9LEUDFLRQHV�PHFiQLFDV��DWHQXDQGR�ODV�YLEUDFLRQHV�

�
/D�QRUPD�EiVLFD�HQ�OD�TXH�VH�UHFRJHQ�ORV�UHTXLVLWRV�SDUD�ORV�JXDQWHV�HV�OD�(1������$GHPiV�OD�'LUHFWLYD�

�������&((�FODVLILFD�ORV�JXDQWHV�GH�SURWHFFLyQ�HQ���FDWHJRUtDV��DO�LJXDO�TXH�HO�UHVWR�GH�ORV�(3,6���
�

�� ,��'LVHxR�6LPSOH��JXDQWHV�TXH�RIUHFHQ�SURWHFFLyQ�SDUD�ULHVJRV�PtQLPRV��
�� ,,��'LVHxR�,QWHUPHGLR��*XDQWHV�DGHFXDGRV�SDUD�ULHVJRV�LQWHUPHGLRV��
�� ,,,�� 'LVHxR� &RPSOHMR�� *XDQWHV� GLVHxDGRV� SDUD� SURWHJHU� FRQWUD� ULHVJRV� JUDYHV�� PRUWDOHV� R�

LUUHYHUVLEOHV��������3URWHFWRUHV�GH�3LHV��
(O�FDO]DGR�GH�VHJXULGDG�FRQVWLWX\H�HO�HOHPHQWR�GH�SURWHFFLyQ�GH�ODV�H[WUHPLGDGHV�LQIHULRUHV�GH�XVR�PiV�

JHQHUDOL]DGR��H[LVWLHQGR�XQ�WLSR�GH�FDO]DGR�DGHFXDGR�SDUD�FDGD�WLSR�GH�ULHVJR� �
�
(O� WLSR� GH� FDO]DGR� GH� VHJXULGDG� SDUD� XVR� SURIHVLRQDO� HV� HO� TXH� LQFRUSRUD� HOHPHQWRV� GH� SURWHFFLyQ�

GHVWLQDGRV�D�SURWHJHU�DO�XVXDULR�GH�ODV�OHVLRQHV�TXH�SXGLHUDQ�SURYRFDU�ORV�DFFLGHQWHV��HQ�DTXHOORV�VHFWRUHV�
GH�WUDEDMR�SDUD�ORV�TXH�HO�FDO]DGR�KD�VLGR�FRQFHELGR��

�
/RV�ULHVJRV�IUHQWH�D�ORV�TXH�SURWHJHQ��VH�SXHGHQ�UHVXPLU�HQ��
�

- &DtGDV�GH�REMHWRV�R�DSODVWDPLHQWR�GH�OD�SDUWH�DQWHULRU�GHO�SLH�
- &DtGD�H�LPSDFWR�VREUH�HO�WDOyQ�GHO�SLH�
- &DtGD�SRU�UHVEDOyQ�
- &DPLQDU�VREUH�REMHWRV�SXQWLDJXGRV�R�FRUWDQWHV�
- )UtR�R�FDORU�

�
(Q�HO�6HFWRU�GH�OD�(OHFWUyQLFD�\�ODV�&RPXQLFDFLRQHV�VH�XWLOL]DQ�PX\�KDELWXDOPHQWH�(3,V�SDUD�ORV�SLHV�FRQ�

HO�ILQ�GH�TXH�SURWHMDQ�DO�WUDEDMDGRU�IUHQWH�DO�ULHVJR�HOpFWULFR��
�

�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

(Q� JHQHUDO� VH� UHTXLHUH� OD� SURWHFFLyQ� GH� ORV� SLHV�� FXDQGR� VH� UHDOL]DQ�� HQWUH� RWUDV�� ODV� VLJXLHQWHV�
DFWLYLGDGHV��

�
- $FWLYLGDGHV�HQ�iUHDV�GH�DOPDFHQDPLHQWR�
- 7UDEDMRV�GH�WUDQVIRUPDFLyQ�\�PDQWHQLPLHQWR�
- 7UDQVSRUWHV�\�DOPDFHQDPLHQWR�

�
(QFRQWUDPRV�ORV�VLJXLHQWHV�QLYHOHV�R�FODVHV�GH�FDO]DGR�ODERUDO��
�

- &$7(*25Ë$� ,�� FDO]DGR� QRUPDO�� VLQ� HOHPHQWRV� GH� SURWHFFLyQ� HVSHFLDOHV� FRPR� SXQWHUDV� \�
SODQWLOODV��TXH�WDQ�VyOR�SURWHJH�HO�SLH�GH�ULHVJRV�PtQLPRV�\�DPELHQWDOHV��'HQWUR�HVWi�HO�FDO]DGR�
GH�XQLIRUPLGDG�GH�FDOOH��HWF��

- &$7(*25Ë$� ,,�� VH�HQJORED�HQ�HVWD�FDWHJRUtD� WRGR�FDO]DGR�GHVWLQDGR�D�SURWHJHU�FRQWUD�DOJ~Q�
ULHVJR�QR�PtQLPR�\�VH�HVWDEOHFH�GHQWUR�GH�HOOD�ODV�VLJXLHQWHV�GLIHUHQFLDV��
�� &DO]DGR�GH�6HJXULGDG��FDO]DGR�HTXLSDGR�FRQ�SXQWHUD��SODQWLOOD�R�FRPELQDFLyQ�GH�DPEDV�TXH�

pVWH�GLVHxDGR�SDUD�VRSRUWDU�LPSDFWRV�GH�KDVWD�����MXOLRV��
�� &DO]DGR�GH�3URWHFFLyQ��FDO]DGR�HTXLSDGR�LJXDO�DO�DQWHULRU�SHUR�SDUD�LPSDFWRV��GH�VyOR�KDVWD�

����MXOLRV��
�� &DO]DGR�3URIHVLRQDO��FDO]DGR�TXH�QR� OOHYD�QL�SXQWHUD�QL�SODQWLOOD��SHUR�Vt�HV�VRPHWLGR�D�ORV�

GHPiV�HQVD\RV��
- &$7(*25Ë$�,,,��FDO]DGR�HVSHFLDOPHQWH�GLVHxDGR�SDUD�FRQGXFLU�OD�HOHFWULFLGDG���

�����5RSD�GH�SURWHFFLyQ��
6H�LQFOX\H�DTXt�URSD�GH�WUDEDMR��PDQGLOHV�\�GHODQWDOHV��SDUD�WUDEDMRV�FyPR�VROGDGXUD��FLQWXURQHV�SDUD�

SURWHFFLyQ�GH�OD�FROXPQD�YHUWHEUDO��SDUD�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV�SHVDGDV��HWF��
�
1R�VH�WUDWD�GH�HTXLSRV�TXH�VHDQ�XWLOL]DGRV�GH�PDQHUD�KDELWXDO�HQ�HO�VHFWRU��QR�REVWDQWH��HV�QHFHVDULR�

WHQHUORV�HQ�FXHQWD�SRU�VL�HV�QHFHVDULR�VX�XVR�SDUD�OD�UHDOL]DFLyQ�GH�XQD�WDUHD�FRQFUHWD��
�

� � � �
�
/D�URSD�GH�SURWHFFLyQ�SURWHJH��HQWUH�RWURV��IUHQWH�D�ORV�VLJXLHQWHV�ULHVJRV���
�

- 8WLOL]DFLyQ�GH�REMHWRV�SXQWLDJXGRV�\�FRUWDQWHV�
- 7UDEDMRV�GH�VROGDGXUD�
- 7UDEDMRV�FRQ�WHQVLyQ�HOpFWULFD�
- ,QFOHPHQFLDV�GHO�WLHPSR��WUDEDMRV�DO�DLUH�OLEUH�FRQ�WLHPSR�OOXYLRVR�R�IUtR��
- 7UDEDMRV�TXH�H[LMDQ�TXH�ODV�SUHQGDV�VHDQ�YLVWDV�D�WLHPSR�DO�VHxDOL]DU�YLVXDOPHQWH�OD�SUHVHQFLD�

GHO�XVXDULR��FRQ�HO�ILQ�GH�TXH�HVWH�VHD�GHWHFWDGR�HQ�VLWXDFLRQHV�GH�ULHVJR��EDMR�FXDOTXLHU�WLSR�GH�
OX]��GHELGR�D�OD�SUHVHQFLD�GH�YHKtFXORV��VH�KDFH�QHFHVDULR�HO�XVR�GH�FKDOHFRV�UHIOHFWDQWHV��SDUD�
HYLWDU�DWURSHOORV���

������3URWHFWRUHV�IUHQWH�D�FDtGDV�
�
/RV�SURWHFWRUHV�IUHQWH�D�FDtGDV��DUQpV�GH�VHJXULGDG��FLQWXUyQ�DQWLFDtGDV��HTXLSRV�YDULRV�DQWLFDtGDV���VH�

SUHFLVDQ�HQ�OD�UHDOL]DFLyQ�GHO�WUDEDMR�KD\�ULHVJR�GH�FDtGD�HQ�DOWXUD��
�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�
��

�
(V�IXQGDPHQWDO� OD�HOHFFLyQ�GHO�HTXLSR��HQ�IXQFLyQ�GH�OD�LPSRUWDQFLD�\�OD�QDWXUDOH]D�GH�ORV�ULHVJRV��VH�

UHVSHWDUiQ�HQ�VX�XWLOL]DFLyQ�VLHPSUH�ODV�LQVWUXFFLRQHV�GH�XVR�GHO�IDEULFDQWH��VH�PDQWHQGUi�HQ�EXHQ�HVWDGR��
UHDOL]DQGR� FRQWUROHV� SHULyGLFRV� \� VXVWLWX\pQGROR� FXDQGR� VH� KD\D� SURGXFLGR� HO� GHVJDVWH� R� GHWHULRUR� GHO�
HTXLSR��
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

 
� 1250$7,9$�'(�5()(5(1&,$�62%5(�(3,6�

5�'�������������
GH����GH�
QRYLHPEUH�

&RQGLFLRQHV�SDUD�OD�FRPHUFLDOL]DFLyQ�\�OD�OLEUH�FLUFXODFLyQ�LQWHUFRPXQLWDULD�GH�ORV�
HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��*HQHUDO�

5�'������������GH�
���GH�PD\R�� 8WLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��

&DEH]D� (1����� &DVFR�GH�SURWHFFLyQ��
(1������� 3URWHFWRUHV�DXGLWLYRV��([LJHQFLDV�GH�VHJXULGDG�\�HQVD\RV��3DUWH�����2UHMHUDV��
(1������� 3URWHFWRUHV�DXGLWLYRV��([LJHQFLDV�GH�VHJXULGDG�\�HQVD\RV��3DUWH�����7DSRQHV��
(1������� 3URWHFWRUHV�DXGLWLYRV��([LJHQFLDV�GH�VHJXULGDG�\�HQVD\RV��3DUWH�����2UHMHUDV�

PRQWDGDV�HQ�FDVFR�GH�SURWHFFLyQ��2tGR�

(1����� 3URWHFWRUHV�DXGLWLYRV��5HFRPHQGDFLRQHV�HQ�OD�VHOHFFLyQ��XVR�\�PDQWHQLPLHQWR��DVt�
FRPR�GH�ODV�SUHFDXFLRQHV�GH�HPSOHR��

(1����� 5HTXLVLWRV�JHQHUDOHV�GH�ORV�HTXLSRV�GH�SURWHFFLyQ�RFXODU��
(1����� )LOWURV�SDUD�VROGDGXUD�\�WpFQLFDV�UHODFLRQDGDV��
(1����� )LOWURV�SDUD�HO�XOWUDYLROHWD��
(1����� )LOWURV�SDUD�HO�LQIUDUURMR��
(1����� )LOWURV�GH�SURWHFFLyQ�VRODU�SDUD�XVR�LQGXVWULDO��
(1����� ([LJHQFLDV�GH�VHJXULGDG�SDUD�ORV�HTXLSRV�GH�SURWHFFLyQ�GH�ORV�RMRV�\�GH�OD�FDUD�SDUD�

OD�VROGDGXUD�\�WpFQLFDV�FRQH[DV��
(1����� )LOWURV�\�JDIDV�GH�SURWHFFLyQ�FRQWUD�UDGLDFLyQ�OiVHU��

2MRV�\�&DUD�

(1����� *DIDV�GH�SURWHFFLyQ�SDUD�ORV�WUDEDMRV�GH�DMXVWH�GH�OiVHU�\�VLVWHPDV�OiVHU��
(1����� 0iVFDUDV��
(1����� (TXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD��0DVFDULOODV��5HTXLVLWRV��HQVD\RV�\�PDUFDGR��
(1����� 5RVFD�SDUD�DGDSWDGRUHV�IDFLDOHV��9tDV�

UHVSLUDWRULDV�
(1����� (TXLSRV� GH� SURWHFFLyQ� UHVSLUDWRULD�� 0DVFDULOODV� DXWRILOWUDQWHV� FRQ� YiOYXODV� SDUD�

SURWHJHU�GH�ORV�JDVHV�\�R�GH�ODV�SDUWtFXODV��5HTXLVLWRV��HQVD\RV�\�PDUFDGR��
(1����� *XDQWHV�SURWHFWRUHV�SDUD�SURGXFWRV�TXtPLFRV��
(1����� *XDQWHV�GH�SURWHFFLyQ�FRQWUD�ULHVJRV�PHFiQLFRV��
(1����� *XDQWHV�GH�SURWHFFLyQ�FRQWUD�ULHVJRV�WpUPLFRV��FDORU�\�R�IXHJR���
(1����� 5HTXLVLWRV�JHQHUDOHV�SDUD�ORV�JXDQWHV�GH�SURWHFFLyQ��
(1����� *XDQWHV�GH�SURWHFFLyQ�FRQWUD�ODV�UDGLDFLRQHV�LRQL]DQWHV�\�OD�FRQWDPLQDFLyQ�

UDGLRDFWLYD��
(1����� *XDQWHV�GH�SURWHFFLyQ�FRQWUD�HO�IUtR��

0DQRV�\�
%UD]RV�

(1������� *XDQWHV�\�PDQRSODV�GH�PDWHULDO�DLVODQWH�SDUD�WUDEDMRV�HOpFWULFRV��
(1����� 5HTXLVLWRV�\�PpWRGRV�GH�HQVD\R�SDUD�HO�FDO]DGR�GH�VHJXULGDG��GH�SURWHFFLyQ�\�GH�

WUDEDMR�GH�XVR�SURIHVLRQDO��
(1����� (VSHFLILFDFLRQHV�SDUD�FDO]DGR�GH�VHJXULGDG��FRQ�SXQWHUD�KDVWD�����-����
(1����� (VSHFLILFDFLRQHV�SDUD�FDO]DGR�GH�SURWHFFLyQ��FRQ�SXQWHUD�KDVWD�����-����

3LHV�

(1����� (VSHFLILFDFLRQHV�SDUD�FDO]DGR�GH�WUDEDMR��QR�OOHYD�SXQWHUD�UHVLVWHQWH����
(1����� 5HTXLVLWRV�JHQHUDOHV�SDUD�OD�URSD�GH�SURWHFFLyQ��
(1����� 3URWHFFLyQ�FRQWUD�HO�IUtR��
(1����� 3URWHFFLyQ�FRQWUD�DO�PDO�WLHPSR��
(1����� 3URWHFFLyQ�FRQWUD�ULHVJRV�TXtPLFRV��
(1������� 3URWHFFLyQ�SDU�RSHUDFLRQHV�GH�VROGHR�\�WpFQLFDV�FRQH[DV��
(1����� $OWD�YLVLELOLGDG��

&XHUSR�

(1����� ([SRVLFLyQ�DO�FDORU��
(1����� (3,¶V�FRQWUD�FDtGD�GH�DOWXUDV��(OHPHQWRV�GH�DPDUUH��
(1����� (3,¶V�FRQWUD�FDtGD�GH�DOWXUDV��$EVRUEHGRUHV�GH�HQHUJtD��
(1����� 6LVWHPDV�GH�VXMHFLyQ��&LQWXUyQ�GH�VXMHFLyQ���HOHPHQWR�GH�DPDUUH�GH�VXMHFLyQ���

FRQHFWRU��HV����SXQWR�GH�DQFODMH���
(1����� (3,¶V�FRQWUD�FDtGD�GH�DOWXUDV��$UQHVHV�DQWLFDtGDV��
(1����� (3,¶V�FRQWUD�FDtGD�GH�DOWXUDV��&RQHFWRUHV��
(1����� (3,¶V�FRQWUD�FDtGD�GH�DOWXUDV��6LVWHPDV�DQWLFDtGDV��

&DtGDV�

(1����� 5HTXLVLWRV�JHQHUDOHV�SDUD�LQVWUXFFLRQHV�GH�XVR�\�PDUFDGR��
�



(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO�
�
�

�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

 
�

3,&72*5$0$6�
�

 �
(1������3URWHFFLyQ�FRQWUD�ULHVJRV�PHFiQLFRV�

 �
(1������&RUWH�SRU�LPSDFWR�

 �
(1������(OHFWULFLGDG�HVWiWLFD�

 �

(1������3URWHFFLyQ�FRQWUD�HO�IUtR��JXDQWHV��
(1������3URWHFFLyQ�FRQWUD�HO�IUtR��URSD��

 �

(1� ����� 3URWHFFLyQ� FRQWUD� ULHVJRV� WpUPLFRV� GH�
FDORU�\�IXHJR��JXDQWHV��
(1� ������� 3URWHFFLyQ� SDUD� RSHUDFLRQHV� GH�
VROGHR�\�WpFQLFDV�FRQH[DV��FXHUSR��

 

  

(1������5LHVJRV�TXtPLFRV��JXDQWHV��
(1������5LHVJRV�TXtPLFRV��FXHUSR��

  
(1��������5LHVJRV�(OpFWULFRV�

  

(1������3URWHFFLyQ�FRQWUD�PDO�WLHPSR��SUHQGDV�
GH�SURWHFFLyQ��

  
(1������$OWD�9LVLELOLGDG�
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�

'HQWUR�GHO�GHVDUUROOR�GH�OD�DFWLYLGDG�SUHYHQWLYD�HV�QHFHVDULD�OD�JDUDQWtD�GH�TXH�HQ�ORV�OXJDUHV�GH�WUDEDMR�
H[LVWH� XQD� DGHFXDGD� VHxDOL]DFLyQ� GH� VHJXULGDG� \� VDOXG�� VLHPSUH� TXH� ORV� ULHVJRV� QR� SXHGDQ� HYLWDUVH� R�
OLPLWDUVH� VXILFLHQWHPHQWH� D� WUDYpV� GH�PHGLRV� WpFQLFRV� GH� SURWHFFLyQ� FROHFWLYD� R� GH�PHGLGDV��PpWRGRV� R�
SURFHGLPLHQWRV�GH�RUJDQL]DFLyQ�GHO�WUDEDMR��

�
(Q�HO�6HFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��OD�VHxDOL]DFLyQ�MXHJD�XQ�SDSHO�GHFLVLYR�HQ�OD�LQIRUPDFLyQ�\�

DGYHUWHQFLD�D�ORV�WUDEDMDGRUHV�VREUH��
�

• /RV�ULHVJRV�H[LVWHQWHV�HQ�ORV�FHQWURV�GH�WUDEDMR�
• 1HFHVLGDG�GH�XVR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDOHV��(3,6��
• &RQGXFWDV�R�DFWLYLGDGHV�SURKLELGDV�
• /RFDOL]DFLyQ�GH�ORV�PHGLRV�GH�OXFKD�FRQWUD�LQFHQGLRV�
• 9tDV�GH�HYDFXDFLyQ�
• ,QGLFDFLyQ� GH� SHOLJUR� R� SUHFDXFLyQ� SRU� YDULDV� FDXVDV� �ULHVJR� HOpFWULFR�� ULHVJR� GH� FDtGD� D�

GLVWLQWR�QLYHO��HWF���
�
(Q� FXDOTXLHU� FDVR�� VLHPSUH� OD� VHxDOL]DFLyQ� HV� XQD�PHGLGD� FRPSOHPHQWDULD� GH� SURWHFFLyQ�� \D� TXH� OD�

VHxDOL]DFLyQ�SRU�Vt�PLVPD�QR�HOLPLQD�HO�ULHVJR��
�
3DUD�FRQVHJXLU�OD�HILFDFLD�GH�GLFKD�VHxDOL]DFLyQ�VHUi��WDQ�LPSRUWDQWH�FRPR�OD�H[LVWHQFLD�GH�OD�PLVPD��HO�

DVHJXUDPLHQWR�GH�TXH� ORV� WUDEDMDGRUHV�SRVHDQ� OD� IRUPDFLyQ�QHFHVDULD�SDUD� LQWHUSUHWDU�FRUUHFWDPHQWH� ODV�
VHxDOHV�\�DGRSWDU�HQ�FRQVHFXHQFLD�HO�FRPSRUWDPLHQWR�UHTXHULGR���
�
�
���È0%,72�/(*$/�
�
 �

�
(O� FLWDGR�5HDO�'HFUHWR� ��������� HV� GHVDUUROODGR� SRU� OD�*XtD� 7pFQLFD� GH� VHxDOL]DFLyQ�GH� VHJXULGDG�\�

VDOXG�HQ�HO�WUDEDMR�GHO�,16+7��
�
(O� HPSUHVDULR� KD� GH� DGRSWDU� ODV� PHGLGDV� SUHFLVDV� SDUD� TXH� HQ� ORV� OXJDUHV� GH� WUDEDMR� H[LVWD� XQD�

VHxDOL]DFLyQ�GH� VHJXULGDG�\� VDOXG�TXH� FXPSOD� FRQ� OR� HVWDEOHFLGR�HQ� OD�QRUPDWLYD��/D�VHxDOL]DFLyQ�KD�GH�
XWLOL]DUVH�FXDQGR�PHGLDQWH�ODV�PHGLGDV�WpFQLFDV�\�RUJDQL]DWLYDV�GH�SURWHFFLyQ�FROHFWLYD�QR�KD\D�VLGR�SRVLEOH�
HOLPLQDU� HO� ULHVJR� R� UHGXFLUOR� VXILFLHQWHPHQWH�� +D\� TXH� WHQHU� HQ� FXHQWD� TXH� OD� VHxDOL]DFLyQ� QR� HV� XQD�
PHGLGD�VXVWLWXWRULD�GH�ODV�DQWHULRUHV��FRPR�WDPSRFR�OR�HV�GH�OD�IRUPDFLyQ�H�LQIRUPDFLyQ�GH�ORV�WUDEDMDGRUHV�
HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG��

 

 

(O�5HDO�'HFUHWR�����������GH����GH�$EULO��HVWDEOHFH�ODV�
GLVSRVLFLRQHV� PtQLPDV� HQ� PDWHULD� GH� VHxDOL]DFLyQ� GH�
VHJXULGDG� \� VDOXG� HQ� HO� WUDEDMR�� GHILQLHQGR� GLFKR� WpUPLQR�
FRPR�³XQD�VHxDOL]DFLyQ�TXH��UHIHULGD�D�XQ�REMHWR��DFWLYLGDG�
R�VLWXDFLyQ�GHWHUPLQDGDV��SURSRUFLRQH�XQD�LQGLFDFLyQ�R�XQD�
REOLJDFLyQ� UHODWLYD� D� OD� VHJXULGDG� R� OD� VDOXG� HQ� HO� WUDEDMR�
PHGLDQWH�XQD�VHxDO�HQ�IRUPD�GH�SDQHO��XQ�FRORU��XQD�VHxDO�
OXPLQRVD�R�DF~VWLFD��XQD�FRPXQLFDFLyQ�YHUEDO�R�XQD�VHxDO�
JHVWXDO��VHJ~Q�SURFHGD´��
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�

/D� VHxDOL]DFLyQ� GHEH� XWLOL]DUVH� VLHPSUH� TXH� ORV� ULHVJRV� H[LVWHQWHV�� ODV� VLWXDFLRQHV� GH� HPHUJHQFLD�
SUHYLVLEOHV�\�ODV�PHGLGDV�SUHYHQWLYDV�DGRSWDGDV��SRQJDQ�GH�PDQLILHVWR�OD�QHFHVLGDG�GH��

• /ODPDU�OD�DWHQFLyQ�VREUH�OD�H[LVWHQFLD�GH�ULHVJRV��SURKLELFLRQHV�X�REOLJDFLRQHV��
• $OHUWDU�D�ORV�WUDEDMDGRUHV�FXDQGR�VH�SURGX]FD�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��
• )DFLOLWDU� OD� ORFDOL]DFLyQ� H� LGHQWLILFDFLyQ� GH� ORV� PHGLRV� GH� SURWHFFLyQ�� HYDFXDFLyQ�� HPHUJHQFLD� R�

SULPHURV�DX[LOLRV��
• 2ULHQWDU�D�ORV�WUDEDMDGRUHV�TXH�UHDOLFHQ�GHWHUPLQDGDV�PDQLREUDV�SHOLJURVDV��
�
&RPR�UHVXOWDGR�GH�OD�HYDOXDFLyQ�GH�ULHVJRV��VH�REWHQGUi�OD�LQIRUPDFLyQ�UHODWLYD�D�DTXHOODV�VLWXDFLRQHV�

HQ�ODV�TXH�HV�SUHFLVR�XWLOL]DU�VHxDOL]DFLyQ��/D�VHOHFFLyQ�GH�OD�VHxDO��HO�Q~PHUR��DVt�FRPR�VX�HPSOD]DPLHQWR�
GHEH� UHDOL]DUVH� DWHQGLHQGR� D� ODV� FDUDFWHUtVWLFDV� GH� OD� VHxDO�� ORV� ULHVJRV� R� FLUFXQVWDQFLDV� TXH� KDQ� GH�
VHxDOL]DUVH��OD�H[WHQVLyQ�GH�OD�]RQD�D�FXEULU�\�HO�Q~PHUR�GH�WUDEDMDGRUHV�DIHFWDGRV��

�
$GHPiV�KD\�TXH�WHQHU�HQ�FXHQWD�TXH��
• 1R�GHEH�XWLOL]DUVH�OD�VHxDOL]DFLyQ�SDUD�WUDQVPLWLU�PHQVDMHV�R�LQIRUPDFLRQHV�GLVWLQWDV�R�DGLFLRQDOHV�D�

ORV�TXH�FRQVWLWX\HQ�VX�REMHWLYR��
• /D� FRQFXUUHQFLD� GH� VHxDOHV� X� RWUDV� FLUFXQVWDQFLDV� TXH� GLILFXOWHQ� OD� SHUFHSFLyQ� R� FRPSUHVLyQ�� QR�

GHEHQ�GLVPLQXLU�OD�HILFDFLD�GH�OD�VHxDOL]DFLyQ��
• 1R�GHEHQ�XWLOL]DUVH�VLPXOWiQHDPHQWH�GRV�VHxDOHV�TXH�SXHGDQ�GDU�OXJDU�D�FRQIXVLyQ��HVSHFLDOPHQWH�

HQ�HO�FDVR�GH�ODV�VHxDOHV�OXPLQRVDV�\�DF~VWLFDV��
• /D�VHxDOL]DFLyQ�KD�GH�VHU� OLPSLDGD��PDQWHQLGD�\�YHULILFDGD�UHJXODUPHQWH��FRQ�HO� ILQ�GH�JDUDQWL]DU�

TXH�FRQVHUYH�VXV�FXDOLGDGHV�LQWUtQVHFDV�\�GH�IXQFLRQDPLHQWR��
• &XDQGR�ORV�WUDEDMDGRUHV�D�ORV�TXH�YD�GLULJLGD�OD�VHxDOL]DFLyQ�WHQJDQ�OLPLWDGD�VX�FDSDFLGDG�YLVXDO�R�

DXGLWLYD��GHEHQ�DGRSWDUVH�ODV�PHGLGDV�VXSOHPHQWDULDV�R�GH�VXVWLWXFLyQ�QHFHVDULDV��
• 6DOYR�TXH�HO� ULHVJR�GHVDSDUH]FD�FRQ�HO� FRUWH�GH�VXPLQLVWUR�� ODV� VHxDOL]DFLRQHV�TXH�QHFHVLWHQ�XQD�

IXHQWH�GH�HQHUJtD�GLVSRQGUiQ�GH�DOLPHQWDFLyQ�GH�HPHUJHQFLD�TXH�JDUDQWLFH�VX�IXQFLRQDPLHQWR�HQ�
FDVR�GH�LQWHUUXSFLyQ�GH�DTXHOOD��

�
���,1)250$&,Ï1�<�)250$&,Ï1��

/RV�WUDEDMDGRUHV�KDQ�GH�UHFLELU�OD�IRUPDFLyQ�QHFHVDULD�HQ�PDWHULD�GH�VHxDOL]DFLyQ�GH�VHJXULGDG�\�VDOXG�
HQ�HO�WUDEDMR�FRQ�HO�ILQ�GH�FRQVHJXLU�OD�HILFDFLD�SHUVHJXLGD�FRQ�HO�XVR�GH�HVWH�WLSR�GH�PHGLGDV�SUHYHQWLYDV���
'LFKD�IRUPDFLyQ�GHEH�LQFLGLU��IXQGDPHQWDOPHQWH��HQ�ORV�VLJXLHQWHV�DVSHFWRV��

• ,QIRUPDFLyQ� JHQHUDO� VREUH� OD� VHxDOL]DFLyQ� LPSODQWDGD� \� VREUH� ODV� REOLJDFLRQHV� TXH� FRPSRUWD� VX�
FXPSOLPLHQWR��

• 6LJQLILFDGR�GH�ODV�VHxDOHV��
• &RPSRUWDPLHQWRV�TXH�GHEDQ�DGRSWDUVH�HQ�IXQFLyQ�GH�GLFKDV�VHxDOHV���

�
6HUi� LPSRUWDQWH�TXH�GLFKD� IRUPDFLyQ�H� LQIRUPDFLyQ�VH�UHDOLFH�HQ�HO�PRPHQWR�GH� LPSODQWDFLyQ�GH� ODV�

VHxDOHV��FXDQGR�VH�LQWURGXFHQ�VHxDOHV�QXHYDV�\�FXDQGR�VH�LQFRUSRUHQ�QXHYRV�WUDEDMDGRUHV�GH�PRGR�TXH��
GLFKRV�FRQRFLPLHQWRV�VH�PDQWHQJDQ�DFWXDOL]DGRV�\�VH�H[WLHQGDQ�D�OD�WRWDOLGDG�GH�ODV�VHxDOHV�LPSODQWDGDV�HQ�
HO�OXJDU�GH�WUDEDMR��

�
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�

&RORU�GH�VHJXULGDG�HV�DO�TXH�VH�OH�DWULEX\H�XQD�VLJQLILFDFLyQ�GHWHUPLQDGD�HQ�UHODFLyQ�FRQ�OD�VHJXULGDG�\�
VDOXG� HQ� HO� WUDEDMR�� /RV� FRORUHV� GH� VHJXULGDG� SXHGHQ� IRUPDU� SDUWH� GH� XQD� VHxDOL]DFLyQ� GH� VHJXULGDG� R�
FRQVWLWXLUOD�SRU�Vt�PLVPR��(Q�OD�VLJXLHQWH�WDEOD�VH�H[SRQHQ�ORV�FRORUHV�GH�VHJXULGDG�\�VX�VLJQLILFDGR��
�

&2/25� 6,*1,),&$'2� ,1',&$&,21(6�<�35(&,6,21(6�
6HxDO�GH�SURKLELFLyQ� &RPSRUWDPLHQWRV�SHOLJURVRV�

3HOLJUR�DODUPD� $OWR��SDUDGD��GLVSRVLWLYRV�GH�GHVFRQH[LyQ�GH�
HPHUJHQFLD��(YDFXDFLyQ��52-2�

0DWHULDO�\�HTXLSRV�GH�OXFKD�
FRQWUD�LQFHQGLRV� ,GHQWLILFDFLyQ�\�ORFDOL]DFLyQ��

$0$5,//2�
$0$5,//2�

$1$5$1-$'2�
6HxDO�GH�DGYHUWHQFLD� $WHQFLyQ��SUHFDXFLyQ��9HULILFDFLyQ��

$=8/� 6HxDO�GH�REOLJDFLyQ� &RPSRUWDPLHQWR�R�DFFLyQ�HVSHFtILFD��2EOLJDFLyQ�
GH�XWLOL]DU�XQ�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO��

6HxDO�GH�VDOYDPHQWR�R�GH�DX[LOLR� 3XHUWDV��VDOLGDV��SDVDMHV��PDWHULDO��SXHVWRV�GH�
VDOYDPHQWR�R�GH�VRFRUUR��ORFDOHV��9(5'(�

6LWXDFLyQ�GH�VHJXULGDG� 9XHOWD�D�OD�QRUPDOLGDG��
7DEOD����&RORUHV�GH�VHJXULGDG��

�
&XDQGR�HO�FRORU�GH�IRQGR�VREUH�HO�TXH�VH�DSOLTXH�HO�FRORU�GH�VHJXULGDG�SXHGD�GLILFXOWDU�OD�SHUFHSFLyQ�GH�

HVWH�~OWLPR��VH�GHEH�XWLOL]DU�XQ�FRORU�GH�FRQWUDVWH�TXH�HQPDUTXH�R�VH�DOWHUQH�FRQ�HO�GH�VHJXULGDG��
�

&2/25�'(�6(*85,'$'� &2/25�'(�&2175$67(�

52-2� %ODQFR�
$0$5,//2� 1HJUR�

$0$5,//2�$1$5$1-$'2� 1HJUR�
$=8/� %ODQFR�
9(5'(� %ODQFR�

7DEOD����&RORUHV�GH�FRQWUDVWH��
����7,326�'(�6(f$/,=$&,Ï1�(1�(/�/8*$5�'(�75$%$-2�
�

$GYHUWHQFLD�
3URKLELFLyQ�
2EOLJDFLyQ�
/XFKD�FRQWUD�LQFHQGLRV�

��6HxDOHV�HQ�IRUPD�GH�SDQHO�

6DOYDPHQWR�R�VRFRUUR�
��6HxDOHV�OXPLQRVDV�\�DF~VWLFDV� �
��&RPXQLFDFLRQHV�YHUEDOHV� �

6HxDOL]DFLyQ�

��6HxDOHV�JHVWXDOHV� �
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66((ff$$//��((11��))225500$$��''((��33$$11((//�
6HxDO�TXH��SRU� OD�FRPELQDFLyQ�GH�XQD� IRUPD�JHRPpWULFD��GH�FRORUHV�\�GH�XQ�
VtPEROR� R� SLFWRJUDPD�� SURSRUFLRQD� XQD� GHWHUPLQDGD� LQIRUPDFLyQ�� FX\D�
YLVLELOLGDG�HVWi�DVHJXUDGD�SRU�XQD�LOXPLQDFLyQ�GH�VXILFLHQWH�LQWHQVLGDG��

66((ff$$//��''((��335522++,,%%,,&&,,ÏÏ11�� 6HxDO�TXH�SURKtEH�XQ�FRPSRUWDPLHQWR�VXVFHSWLEOH�GH�SURYRFDU�XQ�SHOLJUR��
66((ff$$//��''((��$$''99((5577((11&&,,$$�� 6HxDO�TXH�DGYLHUWH�XQ�ULHVJR�R�XQ�SHOLJUR��
66((ff$$//��''((��22%%//,,**$$&&,,ÏÏ11�� 6HxDO�TXH�DGYLHUWH�GH�XQ�ULHVJR�R�XQ�SHOLJUR��
66((ff$$//��''((��66$$//99$$00((117722��22��''((��
6622&&22555522��

6HxDO� TXH� SURSRUFLRQD� LQGLFDFLRQHV� UHODWLYDV� D� ODV� VDOLGDV� GH� VRFRUUR�� D� ORV�
SULPHURV�DX[LOLRV�R�D�ORV�GLVSRVLWLYRV�GH�VDOYDPHQWR��

66((ff$$//��,,11'',,&&$$77,,99$$�� 6HxDO� TXH� SURSRUFLRQD� RWUDV� LQIRUPDFLRQHV� GLVWLQWDV� GH� ODV� SUHYLVWDV� HQ� ODV�
GHILQLFLRQHV�DQWHULRUHV��

66((ff$$//��$$'',,&&,,2211$$//�� 6HxDO�XWLOL]DGD�MXQWR�D�RWUD�VHxDO�GH�ODV�FRQWHPSODGDV�HQ�OD�GHILQLFLyQ�DQWHULRU�
\�TXH�IDFLOLWD�LQIRUPDFLRQHV�FRPSOHPHQWDULDV��

66ËË00%%22//22��22��33,,&&7722**55$$00$$�� ,PDJHQ�TXH�GHVFULEH�XQD�VLWXDFLyQ�X�REOLJD�D�XQ�FRPSRUWDPLHQWR�GHWHUPLQDGD�
XWLOL]DGD�VREUH�XQD�VHxDO�HQ�IRUPD�GH�SDQHO�R�VREUH�XQD�VXSHUILFLH�OXPLQRVD��

66((ff$$//��//8800,,112266$$��
6HxDO� HPLWLGD� SRU� PHGLR� GH� XQ� GLVSRVLWLYR� IRUPDGR� SRU� PDWHULDOHV�
WUDQVSDUHQWHV�R�WUDQVO~FLGRV��LOXPLQDGRV�GHVGH�DWUiV�R�GHVGH�HO�LQWHULRU��GH�WDO�
PDQHUD�TXH�DSDUH]FD�SRU�Vt�PLVPD�FRPR�XQD�VXSHUILFLH�OXPLQRVD��

66((ff$$//��$$&&ÒÒ6677,,&&$$�� 6HxDO� VRQRUD� FRGLILFDGD�� HPLWLGD� \� GLIXQGLGD� SRU� PHGLR� GH� XQ� GLVSRVLWLYR�
DSURSLDGR��VLQ�LQWHUYHQFLyQ�GH�YR]�KXPDQD�R�VLQWpWLFD��

&&22008811,,&&$$&&,,ÏÏ11��99((55%%$$//�� 0HQVDMH�YHUEDO�SUHGHWHUPLQDGR��HQ�HO�TXH�VH�XWLOL]D�OD�YR]�KXPDQD�R�VLQWpWLFD��

66((ff$$//��**((667788$$//��
0RYLPLHQWR� R� GLVSRVLFLyQ� GH� ORV� EUD]RV� R� GH� ODV�PDQRV� HQ� IRUPD� FRGLILFDGD�
SDUD�JXLDU�D�ODV�SHUVRQDV�TXH�HVWpQ�UHDOL]DQGR�PDQLREUDV�TXH�FRQVWLWX\DQ�XQ�
ULHVJR�R�SHOLJUR�SDUD�ORV�WUDEDMDGRUHV��

�
7DEOD����7LSRV�GH�VHxDO�\�GHILQLFLyQ��
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�
6HxDOHV�HQ�IRUPD�GH�SDQHO�
�

6(f$/(6�'(�$'9(57(1&,$�
)RUPD� WULDQJXODU�� 3LFWRJUDPD� QHJUR� VREUH� IRQGR� DPDULOOR� �HO� DPDULOOR� GHEHUi� FXEULU� FRPR�
PtQLPR�HO����SRU�����GH�OD�VXSHUILFLH�GH�OD�VHxDO���ERUGHV�QHJURV��

�
6(f$/(6�'(�352+,%,&,Ï1�

)RUPD�UHGRQGD��3LFWRJUDPD�QHJUR�VREUH�IRQGR�EODQFR��ERUGHV�\�EDQGD��WUDQVYHUVDO�GHVFHQGHQWH�
GH� L]TXLHUGD�D�GHUHFKD�DWUDYHVDQGR�HO�SLFWRJUDPD�D����� UHVSHFWR�D� OD�KRUL]RQWDO�� URMRV� �HO� URMR�
GHEHUi�FXEULU�FRPR�PtQLPR�HO����SRU�����GH�OD�VXSHUILFLH�GH�OD�VHxDO����
�

&DPSR�0DJQpWLFR�
,QWHQVR�

&DtGD�D�'LVWLQWR�
1LYHO��

� 0DWHULDV�
,QIODPDEOHV�

0DWHULDV�
([SORVLYDV�

0DWHULDV�
7y[LFDV�

0DWHULDV�
&RUURVLYDV�

0DWHULDV�
5DGLRDFWLYDV�

&DUJDV�
6XVSHQGLGDV�

9HKtFXORV�GH�
0DQXWHQFLyQ�

5LHVJR�
�(OpFWULFR�

3HOLJUR�HQ��
*HQHUDO�

5DGLDFLRQHV��
/iVHU�

0DWHULDV�
&RPEXUHQWHV�

5DGLDFLRQHV��
1R�,RQL]DQWHV�

5LHVJR�GH�
7URSH]DU� 5LHVJR�%LROyJLFR� %DMD�

7HPSHUDWXUD�
0DWHULDV�1RFLYDV�H�

,UULWDQWHV�

3URKLELGR�)XPDU 3URKLELGR�)XPDU�
\�(QFHQGHU�)XHJR

3URKLELGR�SDVDU�
D�ORV�SHDWRQHV

3URKLELGR�
DSDJDU�FRQ�DJXD

(QWUDGD�3URKLELGD�
D�SHUVRQDV�QR�
DXWRUL]DGDV

$JXD�1R�3RWDEOH 3URKLELGR�D�ORV�
YHKtFXORV�GH�
PDQXWHQFLyQ

1R�7RFDU

3URKLELGR�)XPDU 3URKLELGR�)XPDU�
\�(QFHQGHU�)XHJR

3URKLELGR�SDVDU�
D�ORV�SHDWRQHV

3URKLELGR�
DSDJDU�FRQ�DJXD

(QWUDGD�3URKLELGD�
D�SHUVRQDV�QR�
DXWRUL]DGDV

$JXD�1R�3RWDEOH 3URKLELGR�D�ORV�
YHKtFXORV�GH�
PDQXWHQFLyQ

1R�7RFDU
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ��� 

6(f$/(6�'(�2%/,*$&,Ï1�
)RUPD�UHGRQGD��3LFWRJUDPD�EODQFR�VREUH�IRQGR�D]XO��HO�D]XO�GHEHUi�FXEULU�FRPR�PtQLPR�HO����SRU�
����GH�OD�VXSHUILFLH�GH�OD�VHxDO����
�

�
�
�

6(f$/(6�5(/$7,9$6�$�/26�(48,326�'(�/8&+$�&2175$�,1&(1',26�
)RUPD� UHFWDQJXODU�R�FXDGUDGD��3LFWRJUDPD�EODQFR�VREUH� IRQGR�URMR��HO� URMR�GHEHUi�FXEULU�FRPR�
PtQLPR�HO����SRU�����GH�OD�VXSHUILFLH�GH�OD�VHxDO����
�
�

�

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�9LVWD

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�&DEH]D

3URWHFFLyQ�2EOLJDWRULD�
GHO�2tGR

3URWHFFLyQ�2EOLJDWRULD�
GH�ODV�9tDV�

5HVSLUDWRULDV
3URWHFFLyQ�GH�ORV�3LHV 3URWHFFLyQ�2EOLJDWRULD�

GH�ODV�0DQRV

3URWHFFLyQ�2EOLJDWRULD�
GHO�&XHUSR

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�&DUD

3URWHFFLyQ�,QGLYLGXDO�
2EOLJDWRULD�FRQWUD�

FDtGDV
9tD�2EOLJDWRULD�SDUD�

3HDWRQHV
2EOLJDFLyQ�JHQHUDO�
�DFRPSDxDGD��VL�

SURFHGH��GH�XQD�VHxDO�
DGLFLRQDO�

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�9LVWD

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�&DEH]D

3URWHFFLyQ�2EOLJDWRULD�
GHO�2tGR

3URWHFFLyQ�2EOLJDWRULD�
GH�ODV�9tDV�

5HVSLUDWRULDV
3URWHFFLyQ�GH�ORV�3LHV 3URWHFFLyQ�2EOLJDWRULD�

GH�ODV�0DQRV

3URWHFFLyQ�2EOLJDWRULD�
GHO�&XHUSR

3URWHFFLyQ�2EOLJDWRULD�
GH�OD�&DUD

3URWHFFLyQ�,QGLYLGXDO�
2EOLJDWRULD�FRQWUD�

FDtGDV
9tD�2EOLJDWRULD�SDUD�

3HDWRQHV
2EOLJDFLyQ�JHQHUDO�
�DFRPSDxDGD��VL�

SURFHGH��GH�XQD�VHxDO�
DGLFLRQDO�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�
6(f$/(6�'(�6$/9$0(172�2�62&2552�

)RUPD�UHFWDQJXODU�R�FXDGUDGD��3LFWRJUDPD�EODQFR�VREUH�IRQGR�YHUGH��HO�YHUGH�GHEHUi�FXEULU�FRPR�
PtQLPR�HO����SRU�����GH�OD�VXSHUILFLH�GH�OD�VHxDO��
�

�

9tD�VDOLGD�GH�VRFRUUR�

7HOpIRQR�GH�VDOYDPHQWR�

'LUHFFLyQ�TXH�GHEH�VHJXLUVH�
�VHxDO�LQGLFDWLYD�DGLFLRQDO�D�ODV�

VLJXLHQWHV��

����3ULPHURV�DX[LOLRV������������&DPLOOD�������������������'XFKD���������������������/DYDGR�
������������������������������������������������������GH�VHJXULGDG���������������GH�RMRV�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ��� 

�
6(f$/�&203/(0(17$5,$�'(�5,(6*2�3(50$1(17(�

/D� VHxDOL]DFLyQ� VH� HIHFWXDUi�PHGLDQWH� IUDQMDV� DOWHUQDV� DPDULOODV� \� QHJUDV�� /DV� IUDQMDV� GHEHUiQ�
WHQHU� XQD� LQFOLQDFLyQ� DSUR[LPDGD� GH� ���� \� VHU� GH� GLPHQVLRQHV� VLPLODUHV� GH� DFXHUGR� FRQ� HO�
VLJXLHQWH�PRGHOR���

�

�
�
�
6HxDOHV�OXPLQRVDV�
�

/DV�VHxDOHV�OXPLQRVDV�\�DF~VWLFDV�LQGLFDQ��DO�SRQHUVH�HQ�IXQFLRQDPLHQWR��OD�QHFHVLGDG�GH�UHDOL]DU�XQD�
GHWHUPLQDGD�DFFLyQ�\�VH�PDQWLHQHQ�PLHQWUDV�H[LVWD�WDO�QHFHVLGDG���

�
/DV� VHxDOHV� OXPLQRVDV�VH�XWLOL]DQ�SDUD�DTXHOORV�HOHPHQWRV�TXH��SRU�VX�VLWXDFLyQ��GLPHQVLRQHV�\�RWUDV�

SDUWLFXODULGDGHV��GHEHQ�HVWDU� FRQYHQLHQWHPHQWH�VHxDOL]DGRV�� LQFOXVR�GH�QRFKH��([LVWHQ�RWURV�TXH��SRU� VX�
SHOLJURVLGDG�\�GLItFLO�DSUHFLDFLyQ�YLVXDO�GHO�ULHVJR��FRPR�HV�HO�FDVR�GH�ORV�FRQGXFWRUHV�HOpFWULFRV�HQ�WHQVLyQ��
QHFHVLWDQ�FRQWDU�FRQ�XQRV�LQGLFDGRUHV�OXPLQRVRV�TXH�WUDGX]FDQ�GH�IRUPD�YLVLEOH�HO�ULHVJR��
�
�
6HxDOHV�DF~VWLFDV�
�

/D�VHxDOL]DFLyQ�DF~VWLFD�HVWi�HVSHFLDOPHQWH�LQGLFDGD�SDUD�HO�FDVR�HQ�TXH�HO�GHVWLQDWDULR�QR�SXHGD�FDSWDU�
OD�VHxDOL]DFLyQ�ySWLFD��(Q�HO�iPELWR�LQGXVWULDO��VH�LPSODQWD�FRPR�DODUPD�GH�SXHVWD�HQ�PDUFKD�HQ�DTXHOODV�
PiTXLQDV�HQ� ODV�TXH�HO�PDTXLQLVWD��GHVGH�VX�SXHVWR�GH�FRQWURO��QR�SXHGD�SHUFLELU�YLVXDOPHQWH�WRGRV� ORV�
SXQWRV�GH�WUDEDMR�GH�OD�PiTXLQD��
�

(V� FRQYHQLHQWH� UHGXFLU� DO� Pi[LPR� HO� XVR� GH� HVWH� WLSR� GH� VHxDOHV� SDUD� QR� SURGXFLU� HO� DXPHQWR�
LQGLVFULPLQDGR�GHO�QLYHO�VRQRUR��6LQ�HPEDUJR��VHUiQ�GH�HVSHFLDO�LPSRUWDQFLD�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��
HYDFXDFLyQ�R�DQRPDOtDV��
�
�
6HxDOHV�YHUEDOHV�
�

/D� FRPXQLFDFLyQ� YHUEDO�� HQ� VX� XVR� FRPR� VHxDOL]DFLyQ� GH� VHJXULGDG� \� VDOXG�� VH� HVWDEOHFH� HQWUH� XQ�
ORFXWRU� R� HPLVRU� \� XQR� R� YDULRV� R\HQWHV�� HQ� XQ� OHQJXDMH� IRUPDGR� SRU� WH[WRV� FRUWRV�� IUDVHV�� JUXSRV� GH�
SDODEUDV�R�SDODEUDV�DLVODGDV��HYHQWXDOPHQWH�FRGLILFDGRV��+DQ�GH�UHXQLU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
�

• /RV�PHQVDMHV�KDQ�GH�VHU�WDQ�FRUWRV��FODURV�\�VLPSOHV�FRPR�VHD�SRVLEOH��
• /D� FRPXQLFDFLyQ� YHUEDO� SXHGH� VHU� GLUHFWD�� HV� GHFLU�� XWLOL]DQGR� OD� YR]� KXPDQD�� R� LQGLUHFWD�� YR]�

KXPDQD�R�VLQWpWLFD�GLIXQGLGD�SRU�XQ�PHGLR�DGHFXDGR��
�

(V�GH�YLWDO�LPSRUWDQFLD�TXH�ODV�SHUVRQDV�LPSOLFDGDV�HQ�OD�FRPXQLFDFLyQ�FRQR]FDQ�HO�OHQJXDMH�XWLOL]DGR�D�
ILQ�GH�FRQVHJXLU�HO�FRPSRUWDPLHQWR�EXVFDGR�FRQ�OD�PLVPD��
�
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6HxDOHV�JHVWXDOHV�
�

3RU� ~OWLPR�� ODV� VHxDOHV� JHVWXDOHV�� KDEUiQ� GH� VHU� SUHFLVDV�� DPSOLDV�� VLPSOHV�� IiFLOHV� GH� UHDOL]DU� \�
FRPSUHQGHU� \� GH� GLVWLQJXLUVH� HQWUH� HOODV�� (VWiQ� GLULJLGDV� SULQFLSDOPHQWH� D� RULHQWDU� D� ORV� WUDEDMDGRUHV�
GXUDQWH�OD�UHDOL]DFLyQ�GH�PDQLREUDV�SHOLJURVDV��
�

$��*HVWRV�JHQHUDOHV�
�

6LJQLILFDGR� 'HVFULSFLyQ� ,OXVWUDFLyQ�
&RPLHQ]R��
$WHQFLyQ��
7RPD�GH�PDQGR��

/RV�GRV�EUD]RV�H[WHQGLGRV�GH�IRUPD�KRUL]RQWDO��ODV�SDOPDV�GH�ODV�PDQRV�
KDFLD�DGHODQWH��

�
$OWR��
,QWHUUXSFLyQ��
)LQ�GHO�PRYLPLHQWR��

(O�EUD]R�GHUHFKR�H[WHQGLGR�KDFLD�DUULED��OD�SDOPD�GH�OD�PDQR�KDFLD�DGHODQWH��

�
)LQ�GH�ODV�
RSHUDFLRQHV��

/DV�GRV�PDQRV�MXQWDV�D�OD�DOWXUD�GHO�SHFKR��

�
�
�
�

%��0RYLPLHQWRV�YHUWLFDOHV�
�

6LJQLILFDGR� 'HVFULSFLyQ� ,OXVWUDFLyQ�
,]DU�� %UD]R�GHUHFKR�H[WHQGLGR�KDFLD�DUULED��OD�SDOPD�GH�OD�PDQR�GHUHFKD�KDFLD�

DGHODQWH��GHVFULELHQGR�OHQWDPHQWH�XQ�FtUFXOR��

�
%DMDU�� %UD]R�GHUHFKR�H[WHQGLGR�KDFLD�DEDMR��SDOPD�GH�OD�PDQR�GHUHFKD�KDFLD�HO�

LQWHULRU��GHVFULELHQGR�OHQWDPHQWH�XQ�FtUFXOR��

�
'LVWDQFLD�YHUWLFDO�� /DV�PDQRV�LQGLFDQ�OD�GLVWDQFLD��

�
�
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&��0RYLPLHQWRV�KRUL]RQWDOHV�
�

6LJQLILFDGR� 'HVFULSFLyQ� ,OXVWUDFLyQ�
$YDQ]DU�� /RV�GRV�EUD]RV�GREODGRV��ODV�SDOPDV�GH�ODV�PDQRV�KDFLD�HO�LQWHULRU��ORV�

DQWHEUD]RV�VH�PXHYHQ�OHQWDPHQWH�KDFLD�HO�FXHUSR��

�
5HWURFHGHU�� /RV�GRV�EUD]RV�GREODGRV��ODV�SDOPDV�GH�ODV�PDQRV�KDFLD�HO�H[WHULRU��ORV�

DQWHEUD]RV�VH�PXHYHQ�OHQWDPHQWH��DOHMiQGRVH�GHO�FXHUSR��

�
+DFLD�OD�GHUHFKD���
&RQ�UHVSHFWR�DO�
HQFDUJDGR�GH�ODV�
VHxDOHV��

(O�EUD]R�GHUHFKR�H[WHQGLGR�PiV�R�PHQRV�HQ�KRUL]RQWDO��OD�SDOPD�GH�OD�PDQR�
GHUHFKD�KDFLD�DEDMR��KDFH�SHTXHxRV�PRYLPLHQWRV�OHQWRV�LQGLFDQGR�OD�
GLUHFFLyQ��

�
+DFLD�OD�L]TXLHUGD��
&RQ�UHVSHFWR�DO�
HQFDUJDGR�GH�ODV�
VHxDOHV��

(O�EUD]R�L]TXLHUGR�H[WHQGLGR�PiV�R�PHQRV�HQ�KRUL]RQWDO��OD�SDOPD�GH�OD�
PDQR�L]TXLHUGD�KDFLD�DEDMR��KDFH�SHTXHxRV�PRYLPLHQWRV�OHQWRV�LQGLFDQGR�OD�
GLUHFFLyQ��

�
'LVWDQFLD�KRUL]RQWDO�� /DV�PDQRV�LQGLFDQ�OD�GLVWDQFLD��

�
�
�
�

'��3HOLJUR�
�

6LJQLILFDGR� 'HVFULSFLyQ� ,OXVWUDFLyQ�
3HOLJUR���
$OWR�R�SDUDGD�GH�
HPHUJHQFLD��

/RV�GRV�EUD]RV�H[WHQGLGRV�KDFLD�DUULED��ODV�SDOPDV�GH�ODV�PDQRV�KDFLD�
DGHODQWH��

�
5iSLGR�� /RV�JHVWRV�FRGLILFDGRV�UHIHULGRV�D�ORV�PRYLPLHQWRV�VH�KDFHQ�FRQ�UDSLGH]�� �
/HQWR�� /RV�JHVWRV�FRGLILFDGRV�UHIHULGRV�D�ORV�PRYLPLHQWRV�VH�KDFHQ�PX\�

OHQWDPHQWH�� �
�
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(Q�XQD�HPSUHVD�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��DO�PHQRV��GHEHQ�VHxDOL]DUVH�ORV�VLJXLHQWHV�DVSHFWRV��
�
9�6HxDOL]DFLyQ�GH� ODV�YtDV�GH�HYDFXDFLyQ�\�VDOLGDV�GH�HPHUJHQFLD��JDUDQWL]DQGR�TXH�QR�GDQ�OXJDU�D�

FRQIXVLyQ�\�TXH�UHVXOWDQ�YLVLEOHV��
9�6HxDOL]DFLyQ�GH�H[WLQWRUHV��ERFDV�GH�LQFHQGLR�HTXLSDGDV�\�GHPiV�HTXLSRV�GH�OXFKD�FRQWUD�LQFHQGLRV��

1L�ORV�HTXLSRV��QL�ODV�VHxDOHV�TXH�ORV�LGHQWLILFDQ�GHEHQ�HVWDU�WDSDGRV�X�REVWDFXOL]DGRV��
9�6HxDOL]DFLyQ�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV�SHOLJURVDV��WDQWR�GH�OD�LQVWDODFLyQ�HOpFWULFD�JHQHUDO��FRPR�

ORV�FXDGURV�HOpFWULFRV�GH�ORV�HTXLSRV�GH�WUDEDMR��LGHQWLILFDQGR�GH�HVWD�IRUPD�OD�H[LVWHQFLD�GH�ULHVJR�
HOpFWULFR��

9�,QWHUYHQFLRQHV�HQ�PiTXLQDV�R�LQVWDODFLRQHV�TXH�UHTXLHUDQ�XQD�FRQVLJQDFLyQ��6H�VHxDOL]D�OD�PiTXLQD�
FRPR� ³)XHUD� GH� 8VR´� R� LQGLFDQGR� ³3UHFDXFLyQ�� 2SHUDULR� WUDEDMDQGR´�� HWF�� VREUH� HO� FXDGUR� GH�
PDQGRV��

9�6HxDOL]DFLyQ� GH� DGYHUWHQFLD� GH� SHOLJURV�� SRU� HMHPSOR�� GH� ULHVJR� GH� FDtGD� DO� PLVPR� QLYHO�� HWF���
LJXDOPHQWH� HQ� ORV� HTXLSRV� GH� WUDEDMR� R� PiTXLQDV�� VH� DGYHUWLUiQ� ORV� SHOLJURV� TXH� FRUUHVSRQGD��
WHQLHQGR�HQ�FXHQWD�OD�FRUUHVSRQGLHQWH�HYDOXDFLyQ�GH�ULHVJRV�GH�ODV�PLVPDV��

9�6HxDOL]DFLyQ�\�HWLTXHWDMH�GH�SURGXFWRV�Wy[LFRV��SHOLJURVRV�H�LQIODPDEOHV��HQ�FDVR�GH�H[LVWLU��
9�6HxDOL]DFLyQ�GH�REOLJDFLRQHV�GH�XVR�GH�(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO��HQ�IXQFLyQ�GH�ORV�GLVWLQWRV�

SXHVWRV�GH�WUDEDMR��TXH�ORV�SXHGDQ�SUHFLVDU��
9�6HxDOL]DFLyQ�GH�SURKLELFLyQ��SRU�HMHPSOR�VHxDOHV�GH�SURKLELFLyQ�GH�IXPDU��SURKLELFLyQ�GH�SDVR�GH�

YHKtFXORV��SURKLELFLyQ�GH�SDVR�GH�SHDWRQHV��HWF���VLHPSUH� WHQLHQGR�HQ�FXHQWD�TXH�VX� ILQDOLGDG�HV�
LPSHGLU�XQ�FRPSRUWDPLHQWR�VXVFHSWLEOH�GH�JHQHUDU�XQ�SHOLJUR��

9�'HPiV�VHxDOL]DFLyQ�TXH�UHVXOWH�SUHFLVD��HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�FHQWUR�GH�WUDEDMR�\�GHO�
HQWRUQR��

�
���6(f$/,=$&,Ï1�<�&,5&8/$&,Ï1�9,$/�
�

'DGR� TXH� JUDQ� SRUFHQWDMH� GH� ORV� DFFLGHQWHV� TXH� WLHQHQ� OXJDU� HQ� HO� VHFWRU� GH� OD� HOHFWUyQLFD� \� ODV�
FRPXQLFDFLRQHV�WLHQHQ�OXJDU�GXUDQWH�ORV�GHVSOD]DPLHQWRV�GH�ORV�WUDEDMDGRUHV��VH�UHFRJHQ�HQ�HVWH�DSDUWDGR�
DOJXQRV�DVSHFWRV�D�WHQHU�HQ�FXHQWD�HQ�OD�FLUFXODFLyQ��

�
&RPR�SULPHU�SXQWR�HV�QHFHVDULR�GHVWDFDU�TXH�SDUD�OD�FLUFXODFLyQ�YLDO��QR�UHVXOWD�GH�DSOLFDFLyQ�HO�FLWDGR�

5HDO�'HFUHWR����������VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�6HxDOL]DFLyQ�GH�6HJXULGDG�\�6DOXG�HQ�HO�
7UDEDMR�FXDQGR�ORV�YHKtFXORV�VH�HQFXHQWUHQ�FLUFXODQGR�SRU�YtDV�S~EOLFDV��

�
6t� UHVXOWDUi� GH� DSOLFDFLyQ� OR� UHFRJLGR� HQ� HO� 5HDO� 'HFUHWR� FXDQGR� ORV� YHKtFXORV� VH� HQFXHQWUHQ� HQ� HO�

LQWHULRU�GH�ODV�LQVWDODFLRQHV�UHDOL]DQGR�RSHUDFLRQHV�GH��
�

- FDUJD�\�GHVFDUJD�GH�ODV�PHUFDQFtDV�
- RSHUDFLRQHV�GH�PDQWHQLPLHQWR�
- DSDUFDPLHQWR�
- HWF���

�
(Q�OR�TXH�UHVSHFWD�D�OD�VHxDOL]DFLyQ�YLDO��HV�GHFLU��FXDQGR�ORV�YHKtFXORV�VH�HQFXHQWUHQ�FLUFXODQGR�SRU�ODV�

YtDV�S~EOLFDV���VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�1RUPDWLYD�VREUH�7UiILFR�\�&LUFXODFLyQ�GH�9HKtFXORV�D�0RWRU��



 

 

�



0HGLGDV�GH�(PHUJHQFLD�\�3ULPHURV�$X[LOLRV�

�
�
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�
9,,��0(','$6�'(�(0(5*(1&,$�<�35,0(526�$8;,/,26�

�
���,1752'8&&,Ï1�
�

(Q�ODV�HPSUHVDV�GHGLFDGDV�D�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��H[LVWHQ�ULHVJRV�TXH�SXHGHQ�SURYRFDU�
VLWXDFLRQHV� GH� HPHUJHQFLD�� FRPR� SXHGH� VHU� HO� TXH� VH� GHVHQFDGHQH� XQ� LQFHQGLR�� (VWD� VLWXDFLyQ� GH�
HPHUJHQFLD��SXHGH�OOHYDU�DSDUHMDGRV�GDxRV�D�OD�VHJXULGDG�\�VDOXG�GH�ODV�SHUVRQDV��QR�VyOR�GH�ORV�SURSLRV�
WUDEDMDGRUHV��VLQR�WDPELpQ�GH�RWUDV�SHUVRQDV�TXH�VH�SXHGDQ�HQFRQWUDU�SRU�ODV�LQPHGLDFLRQHV���

�
3DUD� WHQHU� FRQWURODGDV� HVWD� \� RWUDV� VLWXDFLRQHV�� OD� SURSLD� /H\� �������� GH� 3UHYHQFLyQ� GH� 5LHVJRV�

/DERUDOHV��VHxDOD�HQ�VX�DUW�����TXH��HO�HPSUHVDULR�GHEHUi�DQDOL]DU�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�HPHUJHQFLD�\�
DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�HQ�PDWHULD�GH�SULPHURV�DX[LOLRV��OXFKD�FRQWUD�LQFHQGLRV�\�HYDFXDFLyQ�GH�ORV�
WUDEDMDGRUHV��GHVLJQDGR�SDUD�HOOR�DO�SHUVRQDO�HQFDUJDGR�GH�SRQHU�HQ�SUiFWLFD�HVWDV�PHGLGDV�\�FRPSUREDQGR�
SHULyGLFDPHQWH��HQ�VX�FDVR��VX�FRUUHFWR�IXQFLRQDPLHQWR��

�
(O� FLWDGR� SHUVRQDO� GHEHUi� SRVHHU� OD� IRUPDFLyQ� QHFHVDULD�� VHU� VXILFLHQWH� HQ� Q~PHUR� \� GLVSRQHU� GHO�

PDWHULDO�DGHFXDGR��HQ�IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV�DQWHV�VHxDODGDV��
�
7DQWR�HQ�WDOHV�VLWXDFLRQHV��FRPR�VL�FXDOTXLHU�WUDEDMDGRU�VXIUH�DOJ~Q�GDxR�R�DFFLGHQWH�HQ�HO�FHQWUR�GH�

WUDEDMR��HO�HPSUHVDULR�GHEH�VDEHU�DFWXDU�GH�XQD�PDQHUD�RUJDQL]DGD��UiSLGD�\�HILFD]��GHELHQGR�FRQWDU�SDUD�
HOOR�FRQ�ORV�PHGLRV��WDQWR�KXPDQRV�FRPR�PDWHULDOHV��DGHFXDGRV��

�
�

���0(','$6�'(�(0(5*(1&,$�
�

/DV�PHGLGDV�GH�HPHUJHQFLD�KDQ�GH�VHU�GLVHxDGDV�WUDV�DQDOL]DU�ODV�SRVLEOHV�VLWXDFLRQHV�GH�HPHUJHQFLD�
GHULYDGDV�GH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GH�ULHVJRV��(Q�GLFKR�DQiOLVLV�HV�LPSRUWDQWH�FRQVLGHUDU�XQD�VHULH�
GH�IDFWRUHV��

�
� (O�WDPDxR�\�OD�DFWLYLGDG�GH�OD�HPSUHVD��
� /D�SRVLEOH�SUHVHQFLD�GH�SHUVRQDV�DMHQDV�D�OD�PLVPD��
� /D�SRVLEOH�DFWLYLGDG�GH�RWUDV�HPSUHVDV�\�WUDEDMDGRUHV�HQ�HO�FHQWUR�GH�WUDEDMR��

�
8QD�YH]�DQDOL]DGDV�\�GHILQLGDV� ODV�SRVLEOHV�VLWXDFLRQHV�GH�HPHUJHQFLD��VH�KDQ�GH�VHJXLU�XQD�VHULH�GH�

DFWXDFLRQHV�HQ�OD�SODQLILFDFLyQ�GH�OD�DFWLYLGDG��
�
• 'LVHxDU�\�HVWDEOHFHU�ODV�PHGLGDV�QHFHVDULDV�HQ�PDWHULD�GH�SULPHURV�DX[LOLRV��OXFKD�FRQWUD�LQFHQGLRV�

\� HYDFXDFLyQ� GH� WUDEDMDGRUHV�� $GHPiV� VH� GHEHUiQ� UHDOL]DU� HYDOXDFLRQHV� SHULyGLFDV� FRQ� HO� ILQ� GH�
GHWHUPLQDU�OD�VXILFLHQFLD��DGHFXDFLyQ�\�GLVSRQLELOLGDG�GH�ODV�PHGLGDV�GHILQLGDV��

• 'HVLJQDU� DO� SHUVRQDO� HQFDUJDGR� GH� SRQHU� HQ� SUiFWLFD� ODV� PHGLGDV� TXH� VH� KD\DQ� FRQVLGHUDGR�
QHFHVDULDV��(VWH�SHUVRQDO�GHEH�SRVHHU�OD�IRUPDFLyQ�QHFHVDULD�\�GLVSRQHU�GHO�PDWHULDO�DGHFXDGR�SDUD�
HO�GHVDUUROOR�GH�VXV�IXQFLRQHV��DGHPiV�GH�HVWDU�FRQVWLWXLGR�HQ�XQ�Q~PHUR�VXILFLHQWH���

• 2UJDQL]DU�ODV�UHODFLRQHV�TXH�VHDQ�QHFHVDULDV�FRQ�VHUYLFLRV�H[WHUQRV�D�OD�HPSUHVD��HQ�SDUWLFXODU�GH�
SULPHURV�DX[LOLRV��DVLVWHQFLD�PpGLFD�GH�XUJHQFLD��VDOYDPHQWR�\�OXFKD�FRQWUD�LQFHQGLRV��GH�IRUPD�TXH�
TXHGH�JDUDQWL]DGD�OD�UDSLGH]�\�HILFDFLD�GH�ODV�PHGLGDV�DGRSWDGDV��VH�GHEHQ�GLVSRQHU�XQ�GLUHFWRULR�R�
OLVWDGR�FRQ�ORV�WHOpIRQRV�GH�WDOHV�VHUYLFLRV���
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7RGR� HOOR� GHEH� FRQFUHWDUVH� HQ� XQ� PDQXDO� GH� LQVWUXFFLRQHV� GHO� FXDO� KD� GH� LQIRUPDUVH� D� WRGRV� ORV�
WUDEDMDGRUHV�GH�OD�HPSUHVD�D�WUDYpV�GH�ORV�SODQHV�GH�IRUPDFLyQ�H�LQIRUPDFLyQ��(O�FRQWHQLGR�GHO�PDQXDO�KD�
GH�VHU�EUHYH�SHUR�PX\�SUHFLVR�DO�REMHWR�GH�TXH�VHD�FRQRFLGR�\�DVLPLODGR�SRU�OD�SODQWLOOD�VLQ�H[FHSFLyQ���

�
3RU�RWUR� ODGR��HV�FRQYHQLHQWH�HO�HVWDEOHFLPLHQWR�GH�XQ�SODQ�SHULyGLFR�GH�FRPSUREDFLRQHV�SHULyGLFDV��

TXH�PDQLILHVWH�HO�JUDGR�GH�FXPSOLPLHQWR�GHO�SODQ�GH�HPHUJHQFLD��VX�HILFDFLD�\�VX�DVLPLODFLyQ�SRU�SDUWH�GH�
ORV�WUDEDMDGRUHV��&RPR�DFWLYLGDGHV�GH�FRPSUREDFLyQ��VH�SXHGHQ�VHxDODU��

�
� &RPSUREDFLyQ�SHULyGLFD�GHO�EXHQ�HVWDGR�GH� ORV�PHGLRV�GH� OXFKD�FRQWUD� LQFHQGLRV��H[WLQWRUHV��

%,(6��GHWHFWRUHV�GH�LQFHQGLRV��HWF���PDQWHQLHQGR�VXV�FRQWUDWRV�GH�PDQWHQLPLHQWR��
� )RUPDU�DO�SHUVRQDO�GH� OD�HPSUHVD�\�UHFLFODMH�SHULyGLFR�VREUH�FyPR�DFWXDU�DQWH�VLWXDFLRQHV�GH�

HPHUJHQFLD��HYDFXDFLyQ�\�SULPHURV�DX[LOLRV��
� 0DQWHQLPLHQWR�DGHFXDGR�GH�WRGDV�ODV�LQVWDODFLRQHV�\�HTXLSRV�GH�WUDEDMR��
� 5HDOL]DFLyQ�GH�VLPXODFURV��KDFLHQGR�SDUWtFLSHV�D�ORV�WUDEDMDGRUHV��

�
(QWUH�ORV�SRVLEOHV�FRQWHQLGRV�GHO�SODQ�GH�HPHUJHQFLD�SRGUtDPRV�HQFRQWUDU�ORV�VLJXLHQWHV��
�

• 7DUHDV�\�SHUVRQDV�DIHFWDGDV��
• ,QYHQWDULR� GH�PHGLRV� WpFQLFRV� GLVSRQLEOHV� DQWH� XQD� DODUPD� �PHGLRV� GH� OXFKD� FRQWUD�

LQFHQGLRV���
• 3HUVRQDO�GHVLJQDGR�SDUD�FRRUGLQDU��(V�HO�SHUVRQDO�HQFDUJDGR�GH�GLULJLU�OD�VLWXDFLyQ�HQ�FDVR�

GH�HPHUJHQFLD�\�GH�WRPDU�GHFLVLRQHV��+D�GH�HVWDU�GHELGDPHQWH�IRUPDGR�SDUD�HO�GHVDUUROOR�GH�
HVWD�IXQFLyQ�\�FRQRFHU�SHUIHFWDPHQWH�HO�SODQ�GH�PHGLGDV�GH�HPHUJHQFLD��

• 1RUPDV�GH�DFWXDFLyQ�JHQHUDOHV�\�HVSHFtILFDV��VHJ~Q�OD�VLWXDFLyQ��
• 0HGLRV�GH�FRPXQLFDFLyQ�� 6H�KD�GH�GLVSRQHU�GH�GLVSRVLWLYRV�GH�DODUPD�R�GH�FRPXQLFDFLyQ�

�ELHQ�VHDQ�WHOpIRQRV�R�GLVSRVLWLYRV�SURSLRV�GH�DYLVR�GH�HPHUJHQFLDV��HQ�FDGD�SXQWR�QHFHVDULR�HQ�
IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� OXJDU� GH� WUDEDMR� DVHJXUDQGR� VX� VXILFLHQFLD�� VX� IiFLO�
LGHQWLILFDFLyQ��VX�DFFHVLELOLGDG�\�VX�FRQRFLPLHQWR�SRU�SDUWH�GH�WRGRV�ORV�WUDEDMDGRUHV���

• 7HOpIRQRV� GH� HPHUJHQFLD�� (V� PX\� FRQYHQLHQWH� TXH� ORV� GLVWLQWRV� SXQWRV� GH� FRPXQLFDFLyQ�
SRVHDQ�XQ� OLVWDGR�FRQ� ORV�Q~PHURV�GH� WHOpIRQR�D� ORV�TXH�UHFXUULU�HQ�FDVR�GH�HPHUJHQFLD��GH�
PRGR�TXH�HO�DYLVR�D�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�VH�KDJD�FRQ�OD�PD\RU�EUHYHGDG�SRVLEOH��

• 3ODQ�GH�HYDFXDFLyQ��7RGRV�ORV�WUDEDMDGRUHV�GHEHQ�VHU�LQIRUPDGRV�GH�ODV�YtDV�GH�HYDFXDFLyQ�
GHO�OXJDU�GRQGH�VH�HQFXHQWUHQ�WUDEDMDQGR��DVt�FRPR�GH�ORV�SXQWRV�GH�UHXQLyQ�D�ORV�TXH�GHEHUiQ�
DFXGLU� HQ� FDVR� GH� HPHUJHQFLD�� (VWD� LQIRUPDFLyQ� GHEH� KDFHUVH� SUHIHULEOHPHQWH� SRU� HVFULWR� \�
PHGLDQWH�XQ�FURTXLV�GHWDOODGR�GH�OD�]RQD��

• 3ODQRV��0DSD�GHO�OXJDU�GH�WUDEDMR�GHVWLQDGR�D�OD�LGHQWLILFDFLyQ�GH�ODV�GLVWLQWDV�]RQDV�GH�WUDEDMR�
\�GH�ODV�YtDV�GH�DFFHVR��7DPELpQ�HV�UHFRPHQGDEOH�XELFDU�ORV�FHQWURV�VDQLWDULRV�PiV�SUy[LPRV�DO�
SXQWR� GH� WUDEDMR� \� VL� HV� SRVLEOH�� LQGLFDU� HO� WLHPSR� \� GLVWDQFLD� DSUR[LPDGRV� D� ORV� TXH� VH�
HQFXHQWUDQ��

�
$�FRQWLQXDFLyQ�VH�PXHVWUD�XQ�HMHPSOR�GH�XQ�OLVWDGR�SRVLEOH�FRQ�WRGRV�DTXHOORV�Q~PHURV�GH�WHOpIRQR�TXH�

SXGLHUDQ�VHU�GH�XWLOLGDG��
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�����1RUPDV�JHQHUDOHV�GH�DFWXDFLyQ�HQ�FDVR�GH�HPHUJHQFLD��
1250$6�*(1(5$/(6�'(�$&78$&,Ï1�(1�&$62�'(�(0(5*(1&,$�

 

� 4XLHQ�GHVFXEUH�XQ�VXFHVR��FRPR�QRUPD�JHQHUDO��PDQWHQGUi�HO�FULWHULR�VLJXLHQWH���
��� 7UDQVPLWLU�OD�DOHUWD�
��� ,QWHUYHQLU�

� 3DUD� WUDQVPLWLU� OD�DOHUWD��HO�SODQ�GH�HPHUJHQFLD�GHEH�SUHYHU� OD�FRORFDFLyQ�GH�GLVSRVLWLYRV�GH�DYLVR�\�
DODUPD�HQ�ODV�GLVWLQWDV�]RQDV�GH�WUDEDMR��7DPELpQ�HV�LPSRUWDQWH�TXH�H[LVWDQ�WHOpIRQRV�SDUD�HIHFWXDU�ODV�
FRPXQLFDFLRQHV�QHFHVDULDV�FRQ�UHVSHFWR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�VLWXDFLyQ�GH�HPHUJHQFLD��

� (YDOXDU�FRUUHFWDPHQWH�HO�VXFHVR��VX�RULJHQ�\�VXV�FLUFXQVWDQFLDV��DVt�FRPR�OD�SRVLEOH�HYROXFLyQ���
� 6L�QR�VH�VDEH�DFWXDU�D�FLHQFLD�FLHUWD��QR�VH�GHEH�LQWHUYHQLU��VLQR�VLPSOHPHQWH��FRPR�\D�VH�KD�LQGLFDGR��

WUDQVPLWLU�OD�DOHUWD��
� 3URFXUDU�QR�DFFLGHQWDUVH�DO�VRFRUUHU�D�DOJ~Q�FRPSDxHUR��
� &XDOTXLHU�SHUVRQD�RFXSDQWH�KDELWXDO�GH�XQ�HGLILFLR�GHEH�HVWDU�IDPLOLDUL]DGD�PtQLPDPHQWH�FRQ�pO��$Vt��

GHEH�GH�FRQRFHU�ODV�YtDV�GH�HYDFXDFLyQ�D�VHJXLU��LQFOX\HQGR�ODV�DOWHUQDWLYDV�GH�TXH�VH�GLVSRQJD�\�HO�
GHVSOLHJXH� GH� ORV�PHGLRV�GH�H[WLQFLyQ� FRQWUD� LQFHQGLRV�� 3DUD�HOOR� VRQ�GH�JUDQ�D\XGD� ORV�SODQRV�GH�
VLWXDFLyQ� \� GH� HPHUJHQFLD� TXH� VH� UHFRPLHQGD� FRORFDU� HQ� XQ� OXJDU� YLVLEOH� HQ� FDGD� VDOD� R� ]RQD� GH�
WUDEDMR� 

 
 

 

$17(�81$�(9$&8$&,Ï1�
� &XPSOLU�ULJXURVDPHQWH�ODV�LQVWUXFFLRQHV�GH�ORV�(TXLSRV�GH�(PHUJHQFLD��
� $EDQGRQDU�RUGHQDGDPHQWH�ODV�DFWLYLGDGHV�TXH�VH�HVWpQ�UHDOL]DQGR��GLVSRQLHQGR�ODV�LQVWDODFLRQHV�GH�OD�

IRUPD�PiV�IDYRUDEOH�SDUD�OD�VHJXULGDG�R�SDUD�HYLWDU�PD\RUHV�FRQVHFXHQFLDV��LQVWDODFLRQHV�GH�JDVHV��
HWF�����

� 1R�OOHYDUVH�QDGD�TXH�SXHGD�LPSHGLU�R�HQWRUSHFHU�OD�UiSLGD�HYDFXDFLyQ��VL�OD�FLUFXQVWDQFLD�DVt�OR�H[LJH���
� &RPSUREDU�TXH�QR�TXHGD�QDGLH�HQ�HO�ORFDO�GHO�TXH�VH�HVFDSD�\�VL�HV�SRVLEOH�\�QR�HQWUDxD�ULHVJR��HQ�ORV�

DG\DFHQWHV���
� &HUUDU�ODV�SXHUWDV�PLHQWUDV�VH�HVFDSD���
� 1R�XWLOL]DU�QXQFD�ORV�DVFHQVRUHV��8VDU�ODV�HVFDOHUDV�SUHYLVWDV�SDUD�OD�HYDFXDFLyQ��
� 1R�YROYHU�QXQFD�VREUH�ORV�SDVRV���
� 1R�DODUPDUVH��QL�DODUPDU�D�ORV�GHPiV��6L�VH�REVHUYD�TXH�DOJXQD�SHUVRQD�SUHVHQWD�VtQWRPDV�GH�SiQLFR�

KD\�TXH�WUDQTXLOL]DUOD�\�JXLDUOD�KDFLD�OD�VDOLGD�GHO�HGLILFLR���
� &RRSHUDU�FRQ�ODV�SHUVRQDV�TXH�SUHVHQWHQ�DOJXQD�GLVFDSDFLGDG�R�LPSHGLPHQWRV�SDUD�OD�HYDFXDFLyQ��
� (YDFXDU�KDFLD�HO�H[WHULRU�\�FRQFHQWUDUVH�HQ�OD�]RQD�VHxDODGD�FRPR�SXQWR�GH�UHXQLyQ��1R�DEDQGRQDU�

QXQFD�HO�OXJDU�HQ�WDQWR�QR�VH�KD\D�FRPSUREDGR�TXH�OD�HYDFXDFLyQ�HV�FRPSOHWD�\�QR�IDOWD�QDGLH��6L�VH�
HFKD�HQ�IDOWD�DOJXQD�SHUVRQD��LQGLFDUOR�GH�LQPHGLDWR���

� (YLWDU�DJORPHUDFLRQHV�HQ�DTXHOORV�SXQWRV�TXH�GHEDQ�QHFHVDULDPHQWH�HVWDU�OLEUHV�SDUD�OD�LQWHUYHQFLyQ��
WDOHV� FRPR� VDOLGDV� GHO� HGLILFLR� R� ]RQDV� GHVLJQDGDV� SDUD� HO� GHVSOLHJXH� RSHUDWLYR� GH� ORV� VHUYLFLRV� GH�
LQWHUYHQFLyQ�R�GH�OD�D\XGD�H[WHUQD� 

�
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�
$17(�81�,1&(1',2�

� $SDUWH�GH�ODV�QRUPDV�JHQHUDOHV�DQWHULRUHV��WUDV�WUDQVPLWLU�OD�DOHUWD��VL�VH�VDEH�\�FRQRFH�OD�XWLOL]DFLyQ�GH�
ORV� PHGLRV� GH� H[WLQFLyQ�� LQWHUYHQLU�� VLHPSUH� TXH� VHD� SRVLEOH�� KDVWD� OD� OOHJDGD� GH� ORV� HTXLSRV� GH�
LQWHUYHQFLyQ���

� 7UDWDU�GH�VHSDUDU�HO�PDWHULDO�FRPEXVWLEOH�GHO�IRFR�GHO�LQFHQGLR��LQLFLDOPHQWH�FHUUDU�SXHUWDV�\�YHQWDQDV�\�
HYLWDU�ODV�FRUULHQWHV�GH�DLUH�TXH�SXHGDQ�LQWHQVLILFDUOR���

� 0DQWHQHU�OD�VHUHQLGDG�\�REUDU�FRQ�DFWXDFLRQHV�ILUPHV��$�VHU�SRVLEOH��QXQFD�DFWXDU�VyOR��
� 3UHVWDU�DWHQFLyQ�D�OD�HYROXFLyQ�GHO�IXHJR�\�D�OD�SRVLELOLGDG�GH�YHUVH�V~ELWDPHQWH�HQYXHOWR��
� 6L�HV�SUHFLVR�DEDQGRQDU�HO�ORFDO��FHUUDU�ODV�SXHUWDV�PLHQWUDV�VH�HVFDSD�SDUD�UHWUDVDU�OD�SURSDJDFLyQ�GHO�

IXHJR���
� /D�SULPHUD�SHUVRQD�HQ�VDOLU�GHEH�VRVWHQHU�DELHUWD�OD�SXHUWD�SDUD�IDFLOLWDU�DO�UHVWR�OD�VDOLGD��
� 6L�VH�TXHGD�DWUDSDGR�SRU�HO�KXPR�R�SRU�HO�IXHJR��UHVSLUDU�SRU�OD�QDUL]�HQ�LQWHUYDORV�FRUWRV��JDWHDU�SRU�

HO�VXHOR�EXVFDQGR�HO�R[tJHQR�\�OD�PHQRU�FRQFHQWUDFLyQ�GH�JDVHV�Wy[LFRV�\�R�VRIRFDQWHV��$FHUFDUVH�D�ODV�
YHQWDQDV�\�VROLFLWDU�D\XGD��KDFLHQGR�OR�SRVLEOH�SRU�VHU�YLVWR�X�RtGR��

� (Q�ORV�FDVRV�GH�LQFHQGLR��DQWHV�GH�DEULU�XQD�SXHUWD��WRFDUOD�FRQ�OD�PDQR��VL�HVWi�FDOLHQWH�QR�DEULUOD��R�
KDFHUOR�FRQ�SUHFDXFLyQ��SRFR�D�SRFR��SURWHJLpQGRVH�GH�SRVLEOHV�OODPDUDGDV��6L�DO�DEULU�VH�VLHQWH�JUDQ�
FDORU�R�SUHVLyQ��FHUUDUOD�GH�LQPHGLDWR��DQWHV�GH�TXH�SHQHWUH�HO�IXHJR�HQ�HO�UHFLQWR��

� /RV�SHOLJURV�GHULYDGRV�GHO� IXHJR�VRQ�� ORV�KXPRV�\� ORV�JDVHV�FDOLHQWHV�� OD� LQVXILFLHQFLD�GH�R[LJHQR��HO�
FDORU�\� ODV�TXHPDGXUDV�\�HO�SiQLFR��'H�WRGRV�HOORV�\�HQ�FRQWUD�GH�OR�TXH�VH�FUHH�HO�PD\RU�SHOLJUR�OR�
UHSUHVHQWD�HO�KXPR�\�ORV�JDVHV�FDOLHQWHV�\D�TXH�FRQWLHQHQ�PRQy[LGR�GH�FDUERQR�\�GHVSOD]DQ�HO�R[tJHQR�
GHO�DLUH��(Q�RFDVLRQHV�FRQWLHQHQ�iFLGRV�GH�DOWD�WR[LFLGDG� 

 
 
 

$17(�81$�)8*$�'(�*$6�
� 6L� VH� WUDWD�GH�XQ�HVFDSH�GH�JDV��SUHYLDPHQWH� VLHPSUH�H[LVWHQ� VtQWRPDV�HYLGHQWHV�TXH�SRVLELOLWDQ� OD�

GHWHFFLyQ���
� 1R�HQFHQGHU�OD�OX]��
� 6L�VH�HVWi�IXPDQGR�GLULJLUVH�DO�H[WHULRU�SDUD�DSDJDU�HO�FLJDUUR��QR�DUURMDU�OD�FROLOOD�DO�VXHOR����
� 6LHPSUH�TXH�VHD�SRVLEOH�FRUWDU�GH�LQPHGLDWR�HO�VXPLQLVWUR��
� 6L�VH�WLHQH�OD�FHUWH]D�GH�TXH�QR�HQWUDxD�ULHVJR��DEULU�SXHUWDV�\�YHQWDQDV�SDUD�DLUHDU�HO�ORFDO��
� (Q�FXDOTXLHU�FDVR��DQWHV�TXH�QDGD��VH�WUDVPLWLUi�OD�DOHUWD��VH�GHFODUDUi�OD�HPHUJHQFLD�\�VH�HYDFXDUi�HO�

HGLILFLR��
 
 
 

)5(17(�$�81$�(;3/26,Ï1�
� 6X�RULJHQ�SXHGH�VHU�GHELGR�D�XQ�HVFDSH�GH�JDV�FRPR�FDXVD�PiV�IUHFXHQWH�R��SRU�HO�H[FHVR�GH�SUHVLyQ�

HQ�XQ�HTXLSR��
� (Q�ORV�SULPHURV�LQVWDQWHV�VH�GHEH�HYLWDU�TXH�HO�VXFHVR�DOFDQFH�PD\RUHV�GLPHQVLRQHV�HQ�DTXHOOR�TXH�

VHD�SRVLEOH�D�OD�YLVWD�GH�ODV�FLUFXQVWDQFLDV���
� 6L�VH�WLHQHQ�FRQRFLPLHQWRV�DYDQ]DGRV�GH�UHVFDWH��DWHQFLyQ�GH�KHULGRV�\�VH�HV�FRQVFLHQWH�GHO�SHOLJUR��VH�

DFWXDUi�GLOLJHQWHPHQWH�KDVWD�OD�OOHJDGD�GH�ORV�VHUYLFLRV�GH�OD�D\XGD�H[WHUQD�PiV�HVSHFLDOL]DGRV���
� (Q� FDVR� FRQWUDULR�� WUDQTXLOL]DUVH� \� VHUHQDU� DO� UHVWR� GH� ODV� SHUVRQDV�� VHDQ� R� QR� KHULGRV�� IXHUD� GHO�

HVFHQDULR�GHO�VLQLHVWUR���
� &RPSUREDU�TXH�QR�KD�TXHGDGR�QDGLH�HQ�ORV�HGLILFLRV�R�TXH�SXHGD�HQFRQWUDUVH�HQ�VLWXDFLyQ�GH�SHOLJUR�R�

GH�JUDYHGDG��
� (YLWDU�OD�KXLGD�FRQ�ORV�YHKtFXORV�VL�HOOR�SXHGH�EORTXHDU�ORV�DFFHVRV�\�FDUUHWHUDV��
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���35,0(526�$8;,/,26�
�

�����$VSHFWRV�SULQFLSDOHV�HQ�OD�RUJDQL]DFLyQ�GH�SULPHURV�DX[LOLRV�
�
• (V�FRQYHQLHQWH� OD� IRUPDFLyQ�GH�DOJXQR�GH� ORV�WUDEDMDGRUHV�GHO�FHQWUR�GH� WUDEDMR�HQ�PDWHULD�GH�

SULPHURV�DX[LOLRV��3DUD�HOOR�VH�WHQGUi�HQ�FXHQWD�OD�H[LVWHQFLD�GH�GLVWLQWRV�WXUQRV�GH�WUDEDMR��YDFDFLRQHV��
HWF��

• 'HEH�UHSHWLUVH�D� LQWHUYDORV�SHULyGLFRV�OD�IRUPDFLyQ�HQ�PDWHULD�GH�SULPHURV�DX[LOLRV��FRQ�REMHWR�GH�
TXH�ORV�FRQRFLPLHQWRV�WHyULFRV�\�SUiFWLFRV�DGTXLULGRV�QR�VH�ROYLGHQ�R�TXHGHQ�DQWLFXDGRV��

• 'HEH�KDEHU�ERWLTXLQHV�GH�IiFLO�DFFHVR�HQ� ORV� OXJDUHV�GH� WUDEDMR�� WDQWR�ILMRV�FRPR�SRUWiWLOHV��(VRV�
ERWLTXLQHV�GHEHQ� OOHYDU� UyWXORV�FODURV��GH� IRUPD�TXH� WRGRV� ORV�RSHUDULRV�VHSDQ�GRQGH�HVWi�VLWXDGR�HO�
PDWHULDO�GH�SULPHURV�DX[LOLRV��

• (Q�ORV�YHKtFXORV�GH�ORV�WpFQLFRV�VH�OOHYDUiQ�LJXDOPHQWH�ERWLTXLQHV�SRUWiWLOHV��
• 6H�GHEH�DVLJQDU�D�DOJXQD�SHUVRQD�GHO�FHQWUR�GH�WUDEDMR� OD�IXQFLyQ�GH�FRPSUREDFLyQ�SHULyGLFD�GHO�

PDWHULDO�GH�SULPHURV�DX[LOLRV�\��VX�UHSRVLFLyQ��HQ�FDVR�GH�TXH�HVWp�FDGXFDGR�R�DJRWDGR��
• (Q� YDULRV� OXJDUHV� GHO� FHQWUR� GH� WUDEDMR� H[LVWLUiQ� GLUHFWRULRV� LQGLFDWLYRV� GH� ORV� WHOpIRQRV� \�

GLUHFFLRQHV�GH�OD�0XWXD�$VLVWHQFLDO��KRVSLWDO�PiV�FHUFDQR��DPEXODQFLDV��HWF��/RV�WUDEDMDGRUHV�GHEHQ�
FRQRFHU�GRQGH�HVWiQ�VLWXDGRV�HVWRV�GLUHFWRULRV��

�
�����0DWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV�

�
6HJ~Q�HVWDEOHFH�HO�$QH[R�9,�GHO�5HDO�'HFUHWR����������VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�

VDOXG�HQ�ORV� OXJDUHV�GH�WUDEDMR��³/RV�OXJDUHV�GH�WUDEDMR�GLVSRQGUiQ�GH�PDWHULDO�SDUD�SULPHURV�DX[LOLRV�HQ�
FDVR� GH� DFFLGHQWH�� TXH� GHEHUi� VHU� DGHFXDGR�� HQ� FXDQWR� D� VX� FDQWLGDG� \� FDUDFWHUtVWLFDV�� DO� Q~PHUR� GH�
WUDEDMDGRUHV�� D� ORV� ULHVJRV� D� TXH� HVWpQ� H[SXHVWRV� \� D� ODV� IDFLOLGDGHV� GH� DFFHVR� DO� FHQWUR� GH� DVLVWHQFLD�
PpGLFD�PiV�SUy[LPR��(O�PDWHULDO�GH�SULPHURV�DX[LOLRV�GHEHUi�DGDSWDUVH�D�ODV�DWULEXFLRQHV�SURIHVLRQDOHV�GHO�
SHUVRQDO�KDELOLWDGR�SDUD�VX�SUHVWDFLyQ´��

�
/D�VLWXDFLyQ�R�GLVWULEXFLyQ�GHO�PDWHULDO�HQ�HO�OXJDU�GH�WUDEDMR�\�ODV�IDFLOLGDGHV�SDUD�DFFHGHU�DO�PLVPR�\�

SDUD��HQ�VX�FDVR��GHVSOD]DUOR�DO�OXJDU�GHO�DFFLGHQWH��GHEHUiQ�JDUDQWL]DU�TXH�OD�SUHVWDFLyQ�GH�ORV�SULPHURV�
DX[LOLRV�SXHGD�UHDOL]DUVH�FRQ�OD�UDSLGH]�TXH�UHTXLHUD�HO�WLSR�GH�GDxR�SUHYLVLEOH��

�
7RGR�OXJDU�GH�WUDEDMR�GHEHUi�GLVSRQHU��FRPR�PtQLPR��GH�XQ�ERWLTXtQ�SRUWiWLO�TXH�FRQWHQJD��
�

� GHVLQIHFWDQWHV�\�DQWLVpSWLFRV�DXWRUL]DGRV�
� JDVDV�HVWpULOHV�
� DOJRGyQ�KLGUyILOR�
� YHQGD�
� HVSDUDGUDSR�
� DSyVLWRV�DGKHVLYRV�
� WLMHUDV�
� SLQ]DV�
� JXDQWHV�GHVHFKDEOHV�

�
(O� PDWHULDO� GH� SULPHURV� DX[LOLRV� VH� UHYLVDUi� SHULyGLFDPHQWH� \� VH� LUi� UHSRQLHQGR� WDQ� SURQWR� FRPR�

FDGXTXH�R�VHD�XWLOL]DGR��
�
/RV� OXJDUHV� GH� WUDEDMR� GH� PiV� GH� ��� WUDEDMDGRUHV� GHEHUiQ� GLVSRQHU� GH� XQ� OXJDU� GHVWLQDGR� D� ORV�

SULPHURV�DX[LOLRV�\�D�RWUDV�SRVLEOHV�DWHQFLRQHV�VDQLWDULDV��7DPELpQ�GHEHUiQ�GLVSRQHU�GHO�PLVPR�ORV�OXJDUHV�
GH�WUDEDMR�GH�PiV�GH����WUDEDMDGRUHV�SDUD�ORV�TXH�DVt�OR�GHWHUPLQH�OD�DXWRULGDG�ODERUDO��WHQLHQGR�HQ�FXHQWD�
OD� SHOLJURVLGDG� GH� OD� DFWLYLGDG� GHVDUUROODGD� \� ODV� SRVLEOHV� GLILFXOWDGHV� GH� DFFHVR� DO� FHQWUR� GH� DVLVWHQFLD�
PpGLFD�PiV�SUy[LPR��
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/RV�ORFDOHV�GH�SULPHURV�DX[LOLRV�GLVSRQGUiQ��FRPR�PtQLPR��GH�XQ�ERWLTXtQ��XQD�FDPLOOD�\�XQD�IXHQWH�GH�
DJXD�SRWDEOH��(VWDUiQ�SUy[LPRV�D�ORV�SXHVWRV�GH�WUDEDMR�\�VHUiQ�GH�IiFLO�DFFHVR�SDUD�ODV�FDPLOODV��

�
(O�PDWHULDO�\�ORFDOHV�GH�SULPHURV�DX[LOLRV�GHEHUiQ�HVWDU�FODUDPHQWH�VHxDOL]DGRV��
������6HFXHQFLD�GH�DFWXDFLyQ��3URWHJHU�$YLVDU�6RFRUUHU��3$6��
�
/RV�DFFLGHQWHV�VRQ�VXFHVRV�TXH�RFXUUHQ�GH�IRUPD�UHSHQWLQD�\�ORV�WHVWLJRV�GHO�PLVPR�VRQ�ODV�SULPHUDV�

SHUVRQDV�TXH�RUJDQL]DQ�OD�D\XGD�HQ�HVWH�WLSR�GH�VLWXDFLRQHV��(V�SRU�WDQWR�GH�YLWDO�LPSRUWDQFLD��HQ�HO�iPELWR�
GH�ORV�ULHVJRV�ODERUDOHV��TXH�ORV�WUDEDMDGRUHV�FRQR]FDQ�QRUPDV�EiVLFDV�GH�DFWXDFLyQ�HQ�PDWHULD�GH�SULPHURV�
DX[LOLRV��SXHV�VX�ODERU�SXHGH�VHU�GHWHUPLQDQWH�HQ�ODV�FRQVHFXHQFLDV�ILQDOHV�GHO�DFFLGHQWH��/D�SDODEUD�3�$�6���
HVWi� FRQVWLWXLGD�SRU� ODV� LQLFLDOHV�GH� ODV� WUHV� DFWXDFLRQHV� VXFHVLYDV�TXH�KDQ�GH� UHDOL]DUVH�SDUD�DWHQGHU�DO�
DFFLGHQWDGR��

�
3�GH�3URWHJHU��$QWHV�GH�DFWXDU��HV�PX\�LPSRUWDQWH�GHGLFDU�XQ�LQVWDQWH�D�FHUFLRUDUVH�GH�TXH�WDQWR�HO�

DFFLGHQWDGR�FRPR�QRVRWURV�HVWDPRV�IXHUD�GH�SHOLJUR��/D�FDXVD�R�FDXVDV�TXH�KDQ�RULJLQDGR�HO�DFFLGHQWH�KDQ�
GHMDGR�GH�HVWDU�DFWLYDV��

- 8Q�HMHPSOR�VHUtD�HO�FDVR�GH�TXHUHU�DWHQGHU�D�XQ�HOHFWURFXWDGR��VLQ�DQWHV�KDEHU�FRUWDGR�HO�SDVR�GH�
FRUULHQWH�R�VHSDUDU�DO�KHULGR�GH�pVWD�FRQ�ODV�PHGLGDV�GH�VHJXULGDG�QHFHVDULDV�SDUD�QRVRWURV��

�
$�GH�$YLVDU��$FWLYDU�HO�6LVWHPD�GH�(PHUJHQFLD��6LHPSUH�TXH�VHD�SRVLEOH��VHJ~Q�HO�WLSR�GH�DFFLGHQWH��VH�

GDUi�DYLVR�DO�KRVSLWDO��3URWHFFLyQ�&LYLO�� OD�SROLFtD�� ORV�ERPEHURV�� ORV�VHUYLFLRV�VDQLWDULRV�GH� OD�HPSUHVD�� OD�
PXWXD�GH�DFFLGHQWHV��HWF��$�FRQWLQXDFLyQ�HPSH]DUHPRV�D�VRFRUUHU�KDVWD�TXH�OOHJXH�OD�D\XGD�HVSHFLDOL]DGD��

�
(V�QHFHVDULR�IDFLOLWDU�OR�PiV�FODUR�SRVLEOH�ORV�VLJXLHQWHV�GDWRV��
- /XJDU�GHO�DFFLGHQWH���
- 1~PHUR� GH� YtFWLPDV� GHO� DFFLGHQWH�� $xDGLU� WRGD� OD� LQIRUPDFLyQ� SRVLEOH� UHODWLYD� DO� HVWDGR� GH� ORV�

DFFLGHQWDGRV��OHVLRQHV�SRVLEOHV��LQFRQVFLHQFLD��TXHPDGXUDV��SDUDGD�UHVSLUDWRULD��HWF��
- &LUFXQVWDQFLDV�GHO�DFFLGHQWH��&yPR�VH�KD�SURGXFLGR�\� OXJDU�HQ�HO�TXH�SHUPDQHFH�HO�DFFLGHQWDGR���

DWUDSDGR��FDtGD�D�GHVQLYHO�TXH�GLILFXOWH�VX�HYDFXDFLyQ��HWF��
�
3DUD�HVWH�SXQWR�VHUi�PX\�LPSRUWDQWH�TXH�ORV�WHOpIRQRV�GH�HPHUJHQFLD�ILJXUHQ�HQ�XQ�OXJDU�ELHQ�YLVLEOH��

DO� ODGR�GHO�WHOpIRQR�\�TXH�ORV�HPSOHDGRV�FRQR]FDQ�D�TXp�WHOpIRQR�GHEHQ�DYLVDU�HQ�FDVR�GH�SURGXFLUVH�XQ�
DFFLGHQWH��

�
6� GH� 6RFRUUHU�� 8QD� YH]� VH� KD� DFWLYDGR� HO� 6LVWHPD� GH� (PHUJHQFLD� VH� GHEH� SURFHGHU� D� VRFRUUHU� DO�

DFFLGHQWDGR��UHFRQRFLHQGR�VXV�FRQVWDQWHV�YLWDOHV��FRQVFLHQFLD��UHVSLUDFLyQ�\�FLUFXODFLyQ�GH�OD�VDQJUH��6L�ODV�
FRQVWDQWHV�VH�PDQWLHQHQ��DWHQGHUHPRV�RWUDV�OHVLRQHV�TXH�HO�KHULGR�SXHGD�SUHVHQWDU��

�
3RU�WDQWR�HO�SURFHGLPLHQWR�GH�DFWXDFLyQ�VHUi��
�
�
�
�
�
�
(Q�DOJXQRV�FDVRV�HVSHFLDOHV��HO�VHJXQGR�SDVR�WHQGUi�TXH�SRVSRQHUVH�KDVWD�TXH�SXHGD�VHU�UHDOL]DGR��
�
/DV� DFWXDFLRQHV� OyJLFDV� D� OOHYDU� D� OD� SUiFWLFD� DQWH� FXDOTXLHU� DFFLGHQWDGR�� VH� SXHGHQ� UHVXPLU� HQ� HO�

VLJXLHQWH�FXDGUR��

���3527(*(5� ���$9,6$5� ���62&255(5�
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�

�
������1RFLRQHV�EiVLFDV�HQ�PDWHULD�GH�SULPHURV�DX[LOLRV�

�
5HFRQRFLPLHQWR�GH�VLJQRV�YLWDOHV��3DUDGD�5HVSLUDWRULD�\�&DUGLRUUHVSLUDWRULD�
�

(Q� DFFLGHQWHV� GH� FLHUWD� JUDYHGDG� HV� IUHFXHQWH� TXH� HO� DFFLGHQWDGR� VXIUD� XQD� SDUDGD� UHVSLUDWRULD� R�
FDUGLRUUHVSLUDWRULD�OD�FXDO�SXHGH�OOHYDUOH�D�OD�PXHUWH�VL�QR�VH�DFW~D�FRQ�UDSLGH]��

�
/D� SULPHUD� DFWXDFLyQ� D� UHDOL]DU� DQWH� XQ� KHULGR� HV� VDEHU� VL� KD� SHUGLGR� HO� FRQRFLPLHQWR�� 3RGHPRV�

FRPSUREDUOR� LQWHQWDQGR�HVWDEOHFHU�FRQWDFWR�FRQ�pO��SUHJXQWiQGROH�TXH� OH�KD�RFXUULGR��VX�QRPEUH��GyQGH�
VLHQWH�GRORU��HWF��

�
$QWH� XQD� SHUVRQD� LQFRQVFLHQWH� OD� SULPHUD� YDORUDFLyQ� D� UHDOL]DU� HV� TXH� PDQWLHQH� OD� UHVSLUDFLyQ� \� OD�

FLUFXODFLyQ�FDUGLDFD��6H�SXHGH�VXSRQHU�TXH�OD�UHVSLUDFLyQ�KD�FHVDGR�FXDQGR��
- (O�KHULGR�HVWi�LQFRQVFLHQWH��
- 1R�VH�REVHUYDQ�PRYLPLHQWRV�UHVSLUDWRULRV�HQ�ERFD�QL�QDUL]��
- $O�DFHUFDU�OD�PHMLOOD�X�RtGR�D�OD�QDUL]�R�ERFD�GHO�KHULGR��QR�VH�R\H�QL�VH�VLHQWH�OD�UHVSLUDFLyQ�GH�pVWH��
- (O�WyUD[�KD�GHMDGR�GH�PRYHUVH��
- &RORFDQGR�OD�PDQR�VREUH�HO�SHFKR��QR�VH�SHUFLEHQ�PRYLPLHQWRV�UHVSLUDWRULRV��
- &RORU�D]XODGR�GH�OD�SLHO��
�

25'(1�'(�$&78$&,Ï1�

��� &RQVHUYDU�OD�FDOPD��1R�HV�IiFLO�HQ�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�PDQWHQHUVH�WUDQTXLOR��SHUR�
HV�OD�PHMRU�PDQHUD�GH�TXH�QXHVWUD�DFWXDFLyQ�VHD�HILFD]�\�DVt�HYLWDU�HUURUHV�LUUHPHGLDEOHV��

��� (YLWDU� OD� DJORPHUDFLyQ� GH� SHUVRQDV� DOUHGHGRU� GHO� KHULGR� TXH� GLILFXOWHQ� ODV� ODERUHV� GH�
DVLVWHQFLD�H�LPSLGHQ�HO�IOXMR�GH�DLUH�IUHVFR��

��� +DFHUVH� FDUJR� GH� OD� VLWXDFLyQ�� (O� VRFRUULVWD� WLHQH� TXH� GLULJLU� WRGD� OD� DFWXDFLyQ� KDVWD� HO�
WUDVODGR�GHO�KHULGR�D�XQ�FHQWUR�VDQLWDULR��VL�HOOR�IXHUD�QHFHVDULR��

���
1R�PRYHU�DO�KHULGR�VLQ�DQWHV�FHUFLRUDUVH�GHO� WLSR�GH� OHVLyQ�TXH�SXHGD� WHQHU��HYLWDQGR�VX�
HPSHRUDPLHQWR��1R�REVWDQWH��HQ�VLWXDFLRQHV�GH�H[WUHPD�XUJHQFLD�GHEHPRV�VDOWDUQRV�HVWD�
QRUPD��FRPR�SRU�HMHPSOR�HQ�UHDQLPDFLyQ�FDUGLR�SXOPRQDU�R�HQ�HO�FDVR�GH�OD�SUR[LPLGDG�GH�
XQ�IRFR�GH�IXHJR��

��� ([DPLQDU� DO� DFFLGHQWDGR�� &RQ� OD� REVHUYDFLyQ� WHQGUHPRV� XQ� SULPHUD� LPSUHVLyQ� GH� ODV�
OHVLRQHV�\�GHO�HVWDGR�JHQHUDO�GHO�KHULGR�SDUD�GHVSXpV�UHDOL]DU�ODV�DFFLRQHV�QHFHVDULDV��

���
7UDQTXLOL]DU� DO� KHULGR�� /RV� DFFLGHQWDGRV� VXHOHQ� HVWDU� DVXVWDGRV� \� QHUYLRVR�� OR� FXDO� KDFH�
PXFKDV�YHFHV�TXH�VXV�OHVLRQHV�VHDQ�PiV�GRORURVDV�R�TXH�UHDOLFHQ�PRYLPLHQWRV�TXH�SXHGDQ�
DJUDYDU�VX�VLWXDFLyQ��$GHPiV�HO�ULWPR�FDUGLDFR�VH�DFHOHUD��

���
0DQWHQHU� DO� DFFLGHQWDGR� FDOLHQWH�� &XDQGR� HO� RUJDQLVPR� KXPDQR� UHFLEH� XQD� DJUHVLyQ�� VH�
DFWLYDQ� ORV�PHFDQLVPRV� GH� DXWRGHIHQVD� LPSOLFDQGR�� HQ�PXFKDV� RFDVLRQHV�� OD� SpUGLGD� GH�
FDORU�FRUSRUDO��(VWD�VLWXDFLyQ�VH�DFHQW~D�FXDQGR�H[LVWH�OD�SpUGLGD�GH�VDQJUH��\D�TXH�XQD�GH�
ODV�IXQFLRQHV�GH�pVWD�HV�OD�GH�PDQWHQHU�OD�WHPSHUDWXUD�LQWHUQD�GHO�FXHUSR��

��� 6ROLFLWDU�DVLVWHQFLD�VDQLWDULD�FXDQWR�DQWHV��VL�HOOR�IXHUD�QHFHVDULR��
��� 5HDOL]DU�HO�WUDVODGR�GHO�KHULGR�GH�IRUPD�DGHFXDGD�DWHQGLHQGR�D�ODV�OHVLRQHV�TXH�SUHVHQWH��
���� 5HDOL]DU�H[FOXVLYDPHQWH�OR�TXH�HO�FRQRFLPLHQWR�\�ORV�PHGLRV�GH�TXH�VH�GLVSRQJDQ��SHUPLWDQ��
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3DUD�HO�UHFRQRFLPLHQWR�GH�OD�VLWXDFLyQ�GH�SDUDGD�FDUGLDFD��VRQ�GHWHUPLQDQWHV�ORV�VLJXLHQWHV�VtQWRPDV��
- 3pUGLGD�GH�FRQRFLPLHQWR��
- /D�UHVSLUDFLyQ�KD�SDUDGR��
- $XVHQFLD�GH�SXOVR�HQ�HO�FXHOOR��DUWHULD�FDUyWLGD���
- )DOWD�GH�ODWLGR�FDUGLDFR��
- &RORU�JULViFHR�GH�OD�SLHO��
- 3XSLOD�GH�ORV�RMRV�GLODWDGD�H�LQPyYLO�D�OD�OX]��

�
8QD�YH]�VH�KD�UHYLVDGR�DO�KHULGR�SXHGH�RFXUULU�TXH��
�
6t� UHVSLUH�� (Q� HVWH� FDVR� HV� QHFHVDULR� FRORFDU� DO� KHULGR� GH� FRVWDGR� FRQ� HO� ILQ� GH� SURWHJHUOH� GH� OD�

REVWUXFFLyQ�GH�ODV�YtDV�UHVSLUDWRULDV��6L�VH�VRVSHFKD�SRVLEOH�IUDFWXUD�YHUWHEUDO��QR�VH�PRYHUi�DO�KHULGR�\�VH�
HVSHUDUi�D�OD�OOHJDGD�GH�D\XGD�HVSHFLDOL]DGD��

�
1R� UHVSLUH�� 6L� QR� WXYLHVH�PRYLPLHQWR� UHVSLUDWRULR� KD\� TXH� UHYLVDU� ODV� YtDV� DpUHDV� VXSHULRUHV� �ERFD��

QDUL]��IDULQJH��SDUD�DVHJXUDU�TXH�HVWiQ�OLEUHV��VLQ�FRQWHQLGR�DOLPHQWLFLR��OHQJXD�HFKDGD�KDFLD�DWUiV��HWF���\�
OD�SRVLFLyQ�FRUUHFWD�TXH�SHUPLWD�HO�SDVR�GH�DLUH��

�
6L� XQD� YH]� UHYLVDGDV�� OLPSLDV� \� HQ� OD� SRVLFLyQ� FRUUHFWD� ODV� YtDV� DpUHDV�� HO� DFFLGHQWDGR� QR� UHVSLUD�

HVSRQWiQHDPHQWH��SHUR�Vt�WLHQH�SXOVR��HV�HO�PRPHQWR�GH�LQLFLDU�XQD�UHVSLUDFLyQ�DUWLILFLDO��
�

75$7$0,(172�'(�85*(1&,$��5(63,5$&,Ï1�$57,),&,$/�
0pWRGR�%RFD�D�%RFD���

��� ([WUDHU�SRVLEOHV�FXHUSRV�H[WUDxRV�GH�OD�ERFD��GLHQWHV��FKLFOH��HWF����
��� (IHFWXDU�XQD�KLSHUH[WHQVLyQ�GHO�FXHOOR��HV�GHFLU�� OD�PDQR�GHO�VRFRUULVWD�VH�VLWXDUi�

GHEDMR�GH�OD�QXFD�GH�OD�YLFWLPD�OHYDQWiQGROD��OD�RWUD�PDQR�VH�VLW~D�VREUH�OD�IUHQWH�
KDFLHQGR�SUHVLyQ�KDFLD�DEDMR�REVHUYDQGR�VL�FRQ�HOOR�HO�DFFLGHQWDGR�UHVSLUD�SRU�Vt�
VROR��(Q�FDVR�FRQWUDULR�SDVDUHPRV�D�OD�VLJXLHQWH�PDQLREUD��

��� *LUDU�OD�PDQR�GH�OD�IUHQWH�\�SLQ]DU�OD�QDUL]��&RORFDUHPRV�QXHVWURV�ODELRV�DOUHGHGRU�
GH� OD�ERFD�VHOODQGR� WRWDOPHQWH�VX�ERFD�FRQ� OD�QXHVWUD� LQLFLDQGR�HO�ERFD�D�ERFD���
XQD�LQVXIODFLyQ�FDGD�FLQFR�VHJXQGRV��
6H�GHEH�YHU�HO�SHFKR�GHO�KHULGR�VXELU�DO�ULWPR�TXH�HVWi�VXPLQLVWUDQGR�DLUH��

�
'HVSXpV�GH�UHDOL]DU�YDULDV�LQVSLUDFLRQHV�VH�REVHUYD�GH�QXHYR�VL�UHVSLUD�HVSRQWiQHDPHQWH�\��VL�DGHPiV��

SUHVHQWD�FLUFXODFLyQ�FDUGLDFD��WRPDQGR�HO�SXOVR�HQ�HO�FXHOOR��FDURWLGHR���6L�WXYLHVH�SXOVR�FDURWLGHR�SHUR�QR�
UHVSLUD�HVSRQWiQHDPHQWH��KDEUtD�TXH�VHJXLU�FRQ�OD�UHVSLUDFLyQ�DUWLILFLDO��

�
6L�QR�UHVSLUDVH�\�QR�WXYLHVH�SXOVR�FDURWLGHR�VH�UHDOL]DUi�OD�UHDQLPDFLyQ�FDUGLR�SXOPRQDU�FRPSOHWD��

HV�GHFLU��UHVSLUDFLyQ�DUWLILFLDO�\�PDVDMH�FDUGLDFR��HQ�OD�IRUPD�TXH�LQGLFDPRV�D�FRQWLQXDFLyQ��
�
7pFQLFD�GH�5HDQLPDFLyQ�&DUGLR�3XOPRQDU��5�&�3���

�
0$6$-(�&$5',2�(;7(512�

��� &RORFDUHPRV�DO�SDFLHQWH�VREUH�XQD�VXSHUILFLH�GXUD��
��� /RFDOL]DUHPRV�HO�WHUFLR�LQIHULRU�GHO�HVWHUQyQ��KXHVR�FHQWUDO�GHO�SHFKR��\�FRORFDUHPRV�

HO� WDOyQ� GH� QXHVWUD� PDQR� VREUH� pO�� /D� RWUD� PDQR� VH� DSR\DUi� GH� OD�PLVPD� IRUPD�
VREUH�OD�TXH�FRQWDFWD�FRQ�HO�WyUD[��

��� &RQ�QXHVWURV�GHGRV�HVWLUDGRV�\�ORV�EUD]RV�SHUSHQGLFXODUHV�DO�SXQWR�GH�FRQWDFWR�FRQ�
HO� HVWHUQyQ�� HMHUFHUHPRV� FRPSUHVLyQ� GLUHFWD� VREUH� HO� WyUD[�� FRQVLJXLHQGR� TXH� VH�
GHSULPD�XQRV���y���FP��$�FRQWLQXDFLyQ�VH�DIORMD�OD�SUHVLyQ�VLQ�SHGHU�FRQWDFWR�FRQ�HO�
SHFKR�GHO�KHULGR��$�XQ�ULWPR�GH�FRPSUHVLyQ�UHODMDFLyQ�GH���D����
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(O�ULWPR�GH�UHVSLUDFLyQ�MXQWR�FRQ�HO�PDVDMH�FDUGLDFR�GHSHQGHUi�GHO�Q~PHUR�GH�VRFRUULVWDV��
�

• &RQ���VRFRUULVWD�VHUi��
� ��LQVXIODFLRQHV��ERFD�D�ERFD��
� ���FRPSUHVLRQHV��PDVDMH�FDUGLDFR��
� 5HSDUWLU�HVWH�ULWPR�GXUDQWH���PLQXWR����YHFHV�������������������\�������

�
• &RQ���VRFRUULVWDV�VHUi��

� ��LQVXIODFLyQ��ERFD�D�ERFD��
� ��FRPSUHVLRQHV��PDVDMH�FDUGLDFR��

�
/D� HILFDFLD� GHO� PDVDMH� FDUGLDFR� VH� FRPSUXHED� FRQ� OD� UHFXSHUDFLyQ� GHO� SXOVR�� DXQTXH� VHD� OHQWR�� OD�

FRQFHQWUDFLyQ� GH� ODV� SXSLODV� HQ� OD� SUHVHQFLD� GH� OX]�� LQGLFDWLYR� GH� OD� OOHJDGD�GH�R[tJHQR�DO� FHUHEUR� \�� OD�
UHFXSHUDFLyQ�GH�OD�FRQVFLHQFLD��

�
(O�KHFKR�GH�TXH�QR�DSDUH]FDQ�VLJQRV�GH�HILFDFLD�GHO�PDVDMH�FDUGLDFR�QR�DXWRUL]D�D�VXVSHQGHUOR��\D�TXH�

DO�LJXDO�TXH�OD�UHVSLUDFLyQ�DUWLILFLDO��HVD�GHFLVLyQ�HV�FRPSHWHQFLD�H[FOXVLYD�GHO�PpGLFR��
�

7UDXPDWLVPRV��&RQWXVLRQHV��+HULGDV��+HPRUUDJLDV��4XHPDGXUDV�
�
D�� &RQWXVLRQHV�

�
(V� HO� GDxR�SURGXFLGR�SRU� OD� DFFLyQ�DJUHVLYD�GH�XQ�REMHWR� URPR�� VLQ� DULVWDV�R�iQJXORV� FRUWDQWHV�TXH�

JROSHD�YLROHQWDPHQWH�XQD�SDUWH�GHO�FXHUSR�SURYRFDQGR�GLYHUVDV�DOWHUDFLRQHV��SHUR�VLQ�RFDVLRQDU�OD�URWXUD�GH�
OD� SLHO� R� GH� ODV�PXFRVDV�� VyOR� HQ� FDVRV� H[WUHPRV� VH� SXHGHQ� SURGXFLU� GHVJDUURV�PXVFXODUHV�� URWXUD� GH�
YtVFHUDV��IUDFWXUDV�yVHDV��HWF��

�
(Q�HVWH�DSDUWDGR�QRV�UHIHULPRV�D�ODV�FRQWXVLRQHV�VLPSOHV�HQ�GRQGH�QR�VH�SURGXFHQ�GDxRV�LQWHUQRV��
�
(V�IUHFXHQWH�HQ�HO�VHFWRU�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��ORV�JROSHV�SURGXFLGRV�FRQ�SLH]DV�PHWiOLFDV��

PDTXLQDULD��REVWiFXORV�HQ�]RQDV�GH�SDVR��HWF��
�
6HJ~Q�OD�YLROHQFLD�GHO�JROSH��ODV�FRQWXVLRQHV�VH�GLYLGHQ�HQ��

�
7,32�'(�

&21786,21(6� &$86$� 6Ë1720$� 75$7$0,(172�

&RQWXVLRQHV�GH�
SULPHU�JUDGR�

3URGXFLGDV�SRU�XQ�JROSH�GH�
SRFD�LQWHQVLGDG�\�HQ�XQD�]RQD�
GHO�FXHUSR�ULFD�HQ�WHMLGRV�
EODQGRV�\�HOiVWLFRV�

3LHO�HQURMHFLGD�\�HQ�UDUDV�
RFDVLRQHV�OLJHUDPHQWH�
HOHYDGD��

1R�QHFHVLWDQ�WUDWDPLHQWR��
SXGLpQGRVH�DSOLFDU��VL�VH�
GHVHD��XQD�FRPSUHVD�R�
SDxXHOR�PRMDGR�FRQ�DJXD�
IUtD�SDUD�UHGXFLU�OD�
LQIODPDFLyQ�\�HO�GRORU��

7,32�'(�
&21786,21(6� &$86$� 6Ë1720$� 75$7$0,(172�

&RQWXVLRQHV�GH�
VHJXQGR�JUDGR�

3URGXFLGDV�SRU�XQ�JROSH�GH�
LQWHQVLGDG�PHGLD��

5RWXUD�GH�SHTXHxRV�YDVRV�
VDQJXtQHRV��FDSLODUHV��TXH�VH�
LQILOWUDQ�WUDYpV�GH�ORV�WHMLGRV�
SURYRFDQGR�XQD�PRUDGXUD��

(O�WUDWDPLHQWR�VHUi�HO�
PLVPR�TXH�HQ�HO�FDVR�
DQWHULRU��

&RQWXVLRQHV�GH�
WHUFHU�JUDGR�

3URGXFLGD�SRU�OD�URWXUD�GH�
YDVRV�VDQJXtQHRV�GH�PD\RU�
FDOLEUH��

+HPDWRPD�PiV�R�PHQRV�
SURIXQGR�HQ�HO�WHMLGR�
PXVFXODU��

(O�WUDWDPLHQWR�GH�XUJHQFLD�
FRQVLVWH�HQ�XQ�YHQGDMH�
FRPSUHVLYR�GH�ODV�]RQDV��

&RQWXVLRQHV�GH�
FXDUWR�JUDGR�

3URGXFLGR�SRU�HO�DSODVWDPLHQWR�
LQWHQVR�GH�ORV�WHMLGRV�SXGLHQGR�
H[LVWLU�DIHFWDFLyQ�GH�RWUDV�
HVWUXFWXUDV��KXHVRV��QHUYLRV��
HWF����

*UDYHV�WUDXPDWLVPRV�HQ�
YDULRV�WHMLGRV��/D�IUDJLOLGDG�
GH�OD�SLHO�SXHGH�GHVHPERFDU�
HQ�XQD�KHULGD�FRQWXVD��

$SOLFDFLyQ�VREUH�OD�SLHO�GH�
XQ�DQWLVpSWLFR��
LQPRYLOL]DFLyQ�GH�OD�]RQD�
DIHFWDGD�\�WUDVODGR�XUJHQWH�
D�XQ�FHQWUR�VDQLWDULR��

�
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6tQGURPH� GHO� DSODVWDPLHQWR� HV� HO� FXDGUR� RFDVLRQDGR� SRU� OD� FRPSUHVLyQ� SURORQJDGD� GH� JUDQGHV�
PDVDV� PXVFXODUHV� GHELGR� D� OD� FDtGD� GH� REMHWRV� SHVDGRV�� JUDQGHV� SLH]DV�� DSODVWDPLHQWR� SRU� YHKtFXORV��
SDUWHV�PyYLOHV�GH�PDTXLQDULD��HWF��(O�SUREOHPD�DSDUHFH�SRU� OD�GHVFRPSUHVLyQ�GH�HVWDV�]RQDV�FXDQGR�VH�
DFW~D�GH�PDQHUD�SUHFLSLWDGD�LQWHQWDQGR�UHWLUDU�HO�HOHPHQWR�TXH�SURGXFH�HO�DSODVWDPLHQWR��SXGLHQGR�FDXVDU�
SRU�HOOR�XQ�VKRFN�R�GpILFLW�FLUFXODWRULR�R�XQD�LQVXILFLHQFLD�UHQDO��SURGXFLpQGRVH�XQ�DXPHQWR�GH�SURGXFWRV�
Wy[LFRV�HQ�VDQJUH�TXH�DFW~DQ�QRFLYDPHQWH��6H�DFWXDUi�GH�OD�VLJXLHQWH�PDQHUD��

�
��� &RORFDU�XQ� WRUQLTXHWH�SRU� HQFLPD�GHO� SXQWR�GH�DSODVWDPLHQWR��HVFULELHQGR�HQ�XQD�]RQD�

YLVLEOH�GH�GLFKR�WRUQLTXHWH�OD�KRUD�GH�VX�FRORFDFLyQ��
��� &RORFDU� KLHOR� �QXQFD� GLUHFWDPHQWH� VREUH� OD� SLHO�� R� FRPSUHVDV� IUtDV� VREUH� HO� PLHPEUR�

DIHFWDGR��
��� 5HWLUDU�PX\�OHQWDPHQWH�HO�REMHWR�TXH�SURGXFH�OD�FRPSUHVLyQ��
��� 7UDVODGDU�XUJHQWHPHQWH�DO�OHVLRQDGR�D�XQ�FHQWUR�VDQLWDULR�SUy[LPR��

�
E��+HULGDV�

�
+HULGDV�VRQ�WRGD�OHVLyQ�FRUSRUDO�FDXVDGD�SRU�PHGLRV�ItVLFRV��DFFLyQ�GH�KHUUDPLHQWDV��SLH]DV��SDUWHV�GH�

OD�PDTXLQDULD�HWF���HQ�OD�FXDO�VH�URPSH�OD�FRQWLQXLGDG�QRUPDO�GH�OD�SLHO�\�WHMLGRV��
�
/RV�VtQWRPDV�FRPXQHV�GH�ODV�KHULGDV�VRQ�GRORU�PiV�R�PHQRV�LQWHQVR�GHSHQGLHQGR�GH�OD�VHQVLELOLGDG�GHO�

VXMHWR� \� OD� IRUPD� HQ� TXH� VH� SURGXMR�� OD� VHSDUDFLyQ� GH� ORV� ERUGHV� TXH� GHSHQGHUi� GH� OD� HODVWLFLGDG� \�
UHWUDFFLyQ�GH�ORV�WHMLGRV�DIHFWDGRV�\�OD�KHPRUUDJLD�SURYRFDGD�SRU�HO�FRUWH�GH�ORV�YDVRV�VDQJXtQHRV��

�
(O� WUDWDPLHQWR�GH�XUJHQFLD�GH� ODV�KHULGDV� GHSHQGH�GH� OD�JUDYHGDG�GH� OD�KHULGD��$Vt� HQ�KHULGDV�

VXSHUILFLDOHV� R� VLPSOHV� VHUi� VXILFLHQWH� OD� OLPSLH]D� GH� ODV� PLVPDV� FRQ� DOJ~Q� SURGXFWR� DQWLVpSWLFR� �DJXD�
R[LJHQDGD��\RGR��HWF���R�HQ�DXVHQFLD�GH�HOOR��DJXD�\�MDEyQ��SDUD�SRVWHULRUPHQWH�DSOLFDU�XQ�DSyVLWR�HVWpULO�R�
OLPSLR� �JDVD�� SDxXHOR� OLPSLR�� HWF���� 1R� VH� DSOLFDUi� MDPiV� DOFRKRO� TXH� DGHPiV� GH� SURGXFLU� XQ� LQWHQVR�
HVFR]RU�� SXHGH� GDxDU� ORV� ERUGHV� GH� OD� KHULGD�� 7DPSRFR� VH� GHEH� XWLOL]DU� DOJRGyQ� SDUD� FXEULU� OD� KHULGD��
SXHVWR�TXH�ODV�ILEUDV�GH�HVWH�VH�DGKLHUHQ�D�OD�OHVLyQ�UHWDUGDQGR�OD�FLFDWUL]DFLyQ��

�
(Q�HO�FDVR�GH�KHULGDV�GH�PD\RU�JUDYHGDG��VH�OH�DSOLFDUi�XQ�DSyVLWR�OLPSLR�R�HVWpULO�VREUH�OD�]RQD�\�VH�

WUDVODGDUi�HO�KHULGR�FRQ�XUJHQFLD�D�XQ�FHQWUR�VDQLWDULR��
�

F��+HPRUUDJLDV�
�
/DV� KHPRUUDJLDV� VH� GHVFULEHQ� FRPR� OD� VDOLGD� GHO� OtTXLGR� VDQJXtQHR� GH� ORV� YDVRV� TXH� OR� FRQWLHQHQ�

�DUWHULDV��YHQDV�R�FDSLODUHV���
�

0RGR�GH�DFWXDU�DQWH�XQD�KHPRUUDJLD�H[WHUQD��
�
�����&RPSUHVLyQ�GLUHFWD�
�
&RQVLVWH�HQ�UHDOL]DU�XQD�FRPSUHVLyQ�HQ�HO�OXJDU�GH�VDQJUDGR��XWLOL]DQGR�SDUD�HOOR�XQ�DSyVLWR�HVWpULO�R�OR�

PiV�OLPSLR�SRVLEOH��JDVD��SDxXHOR��HWF����6H�HIHFWXDUi�XQD�SUHVLyQ�DO�PHQRV�GXUDQWH����PLQXWRV��DGHPiV�GH�
HOHYDU�HO�PLHPEUR�DIHFWDGR�D�XQD�DOWXUD�VXSHULRU�D�OD�GHO�FRUD]yQ�GHO�DFFLGHQWDGR��

�
7UDQVFXUULGR�HVH� WLHPSR��VH�DOLYLDUi� OD�SUHVLyQ�\�VH�REVHUYDUi�VL�VDQJUD�

SHUR� HQ� QLQJ~Q� FDVR� VH� UHWLUDUi� HO� DSyVLWR�� (Q� FDVR� GH� TXH� FHVH� OD�
KHPRUUDJLD�� VH� SURFHGHUi� D� YHQGDU� OD� KHULGD� \� VH� WUDVODGDUi� D� XQ� FHQWUR�
VDQLWDULR��

�
(VWH�PpWRGR�HVWi�FRQWUDLQGLFDGR�SDUD�IUDFWXUDV�DELHUWDV�GH�KXHVR��
�
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�
�����&RPSUHVLyQ�DUWHULDO�
�
(Q� HO� FDVR� GH� TXH� HO� PpWRGR� DQWHULRU� QR� WXYLHUD� p[LWR�� VH� SURFHGHUi� D� XQ� VHJXQGR� SURFHGLPLHQWR�

WHQLHQGR�HQ�FXHQWD�TXH�HVWH�HV�PiV�HILFD]�HQ�H[WUHPLGDGHV��
�

�
&RQVLVWH�HQ�HQFRQWUDU�OD�DUWHULD�SULQFLSDO�GHO�EUD]R��DUWHULD�KXPHUDO��R�GH�OD�SLHUQD�

�DUWHULD� IHPRUDO�� TXH� VH� ORFDOL]DUi� SRU� PHGLR� GHO� SXOVR� GHWHQLHQGR� OD� FLUFXODFLyQ�
VDQJXtQHD� HQ� HVD� DUWHULD�� FRQVLJXLHQGR� XQD� UHGXFFLyQ� �QR� HOLPLQDFLyQ�� GHO� DSRUWH�
VDQJXtQHR�PX\�LPSRUWDQWH��

�
/D�DUWHULD�KXPHUDO�FLUFXOD�SRU�GHEDMR�GHO�P~VFXOR�EtFHSV�GHO�EUD]R��SRU�OR�TXH�HO�

VRFRUULVWD�SURFHGHUi�D�FRPSULPLU�HQ�HVWD�]RQD�FRQ�ODV�\HPDV�GH�VXV�GHGRV��
�

�
�
/D�DUWHULD�IHPRUDO�VH�FRPSULPH�D�QLYHO�GH�OD�LQJOH�R�GH�OD�FDUD�LQWHUQD�GHO�

PXVOR��SDUD�HOOR�HO�VRFRUULVWD�XWLOL]DUi�HO�WDOyQ�GH�VX�PDQR�R�ELHQ�HO�SXxR�HQ�
FDVR�GH�FRPSULPLU�HQ�HO�PXVOR��

�
/D� FRPSUHVLyQ� VH� PDQWHQGUi� GXUDQWH� HO� WUDVODGR� KDVWD� HO� LQJUHVR� HQ� HO�

FHQWUR�KRVSLWDODULR��
�
����7RUQLTXHWH�
�
�
�
�
�
�
�
�
�
�
�
(V�IXQGDPHQWDO�WHQHU�HQ�FXHQWD��

�
�
�
�
�

�
(V�IXQGDPHQWDO�WHQHU�HQ�FXHQWD��

�
• /D� OD]DGD�VHUi�GH�FLHUWD�DQFKXUD��HYLWDU�DODPEUHV�R�FXHUGDV�PX\�ILQDV�TXH�SRGUtDQ�FRUWDU� ORV�

WHMLGRV��\�VH�DSOLFDUi�HQ�XQD�]RQD�GRQGH�~QLFDPHQWH�H[LVWD�XQ�KXHVR��DQWHEUD]R�\�PXVOR���
• 6H�KD�GH�FRORFDU�XQD�QRWD�HVSHFLILFDQGR�OD�KRUD�H[DFWD�TXH�VH�FRORFy�HO�WRUQLTXHWH��
• 1R�VH�WDSDUi�SDUD�HYLWDU�TXH�QR�OD�YHD�RWUD�SHUVRQD��SHUVRQDO�GHO�FHQWUR�VDQLWDULR���
• +D�GH�DIORMDUVH�OLJHUDPHQWH�D�ORV�WUHLQWD�PLQXWRV�GH�VX�FRORFDFLyQ��SDUD�TXH�ORV�WHMLGRV�UHFREUHQ�

VX�FLUFXODFLyQ�\�SRU�WDQWR�QR�PXHUDQ��SXGLpQGRVH�SURGXFLU�XQD�JDQJUHQD��
�

6H�VRVSHFKDUi�GH�XQD�KHPRUUDJLD�LQWHUQD�FXDQGR�VH�KD\D�SURGXFLGR�XQ�IXHUWH�JROSH�R�WUDXPDWLVPR��HO�
KHULGR�HVWi�SiOLGR��IUtR��WLHQH�XQ�SXOVR�GpELO�\�DFHOHUDGR��QR�FRRUGLQD�ELHQ�DXQTXH�SXHGH�HVWDU�FRQVFLHQWH��

(VWH�PpWRGR� VH� XWLOL]DUi� VyOR� HQ� FDVR� GH� TXH� ORV� GHPiV� QR�
VHDQ�HILFDFHV�\�OD�KHPRUUDJLD�SHUVLVWD��

�
&RQVLVWH�HQ�OD�OLJDGXUD�FRQ�XQ�REMHWR�EODQGR��FXHUGD��FRUEDWD��

FLQWXUyQ��HWF���GHO�PLHPEUR�KHULGR��6H� UHDOL]D� URGHDQGR� OD�SDUWH�
SUR[LPDO�GHO�PLHPEUR��OD�PiV�FHUFDQD�DO�FXHUSR��D�FLHUWD�GLVWDQFLD�
GH� OD� KHULGD� \� SURGXFLHQGR� XQD� FRPSUHVLyQ� GH� ORV� YDVRV�
VDQJXtQHRV��

�
6H� KDFH� XQD� OD]DGD� FRQ� HO� REMHWR� EODQGR� XQLHQGR� VXV�

H[WUHPRV���
�
3RVWHULRUPHQWH�VH�LQWURGXFH�XQ�REMHWR�UtJLGR�\�DODUJDGR��SDOR��

EROtJUDIR�� GHVWRUQLOODGRU�� HWF��� GHQWUR� GH� OD� OD]DGD� \� VH� JLUD��
ILMDQGR�HO�REMHWR�UtJLGR�FRQ�RWUR�YHQGDMH��  
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$QWH� OD�PiV�PtQLPD� VRVSHFKD�� QR� VH� OH� GDUi� FRPLGD� QL� EHELGD� DOJXQD� \� HVSHFLDOPHQWH� HVWLPXODQWHV�
�DOFRKRO��FDIp��HWF�����6H�OH�DFRVWDUi�ERFD�DUULED�FRQ�OD�FDEH]D�ODGHDGD�SDUD�HYLWDU�OD�DVIL[LD�SRU�DVSLUDFLyQ�
GH�YyPLWRV��VH�OH�PDQWHQGUi�FDOLHQWH�FRQ�XQD�PDQWD�\�VH�OH�WUDVODGDUi�XUJHQWHPHQWH�D�XQ�FHQWUR�VDQLWDULR��

�
G��4XHPDGXUDV�

�
/DV� TXHPDGXUDV� VRQ� DOWHUDFLRQHV� GH� OD� SLHO�� RULJLQDGDV� SRU� XQ� DJHQWH� H[WUDxR��3XHGHQ�SURGXFLUVH�D�

FRQVHFXHQFLD� GH� OD� H[SRVLFLyQ�GH�QXHVWUR� FXHUSR�D� WHPSHUDWXUDV�SRU� HQFLPD�GH� ORV� OtPLWHV�QRUPDOHV�� DO�
FRQWDFWR�FRQ�SURGXFWRV�TXtPLFRV�TXH�GHVWUX\DQ�ORV�WHMLGRV�R�DO�SDVR�GH�OD�FRUULHQWH�HOpFWULFD�SRU�HO�FXHUSR��

�
(Q�XQD�TXHPDGXUD�LQIOX\HQ�IDFWRUHV�FRPR�OD�HGDG��HO�WLHPSR�GH�H[SRVLFLyQ�D�OD�FDXVD�TXH�SURYRFy�OD�

TXHPDGXUD��OD�H[WHQVLyQ�GH�OD�VXSHUILFLH�GH�SLHO�TXHPDGD�\�OD�SURIXQGLGDG�GH�OD�PLVPD��
�
(Q�IXQFLyQ�GH�OD�SURIXQGLGDG�GH�OD�TXHPDGXUD�VH�FODVLILFDQ�HQ��
�

- 3ULPHU�JUDGR��(QURMHFLPLHQWR��SHTXHxD�LQIODPDFLyQ�GH�OD�SLHO�\�GRORU��
- 6HJXQGR�JUDGR��(QURMHFLPLHQWR�GH�OD�SLHO�\�SUHVHQFLD�GH�DPSROODV��'RORURVD��
- 7HUFHU�JUDGR��'DxR�WRWDO�GH�OD�SLHO�\�GHO�WHMLGR�LQPHGLDWDPHQWH�SRU�GHEDMR��WHMLGR�VXEFXWiQHR���1R�

KD\�FRORU�GHELGR�D�OD�GHVWUXFFLyQ�GH�ODV�WHUPLQDFLRQHV�QHUYLRVDV��
- &XDUWR�JUDGR��&DUERQL]DFLyQ�GH�OD�]RQD�DIHFWDGD��
�
$FWXDFLyQ�GHO�VRFRUULVWD�HQ�FDVR�GH�TXHPDGXUDV�TXH�DIHFWHQ�D�]RQDV�SHTXHxDV�GHO�FXHUSR�

�
• 6XPHUJLU�HQ�DJXD�IUtD�OD�SDUWH�DIHFWDGD�KDVWD�TXH�FHVH�HO�GRORU��
• &XEULU�FRQ�JDVDV�HVWpULOHV��
• 1R�XWLOL]DU�DQWLVpSWLFRV�TXH�SXHGDQ�³WHxLU´�OD�SLHO��\D�TXH�GLILFXOWDUi�OD�HYDOXDFLyQ�\�HYROXFLyQ�

GH�OD�TXHPDGXUD��
• 1R�URPSHU�ODV�DPSROODV�QL�YDFLDUODV��

�
$FWXDFLyQ�GHO�VRFRUULVWD�HQ�FDVR�GH�TXHPDGXUDV�TXH�DIHFWHQ�D�]RQDV�H[WHQVDV�GHO�FXHUSR�

�
• 6L�OD�URSD�GHO�DFFLGHQWDGR�HVWi�DUGLHQGR��KD\�TXH�KDFHU�WRGR�OR�SRVLEOH�SRU�DSDJDUOD�FXDQWR�

DQWHV��FXEULUOH�FRQ�PDQWDV��HFKDU�DJXD�R�VLPSOHPHQWH�KDFHU�URGDU�D�OD�YtFWLPD�SRU�HO�VXHOR��
• (Q�ODV�TXHPDGXUDV�FRQ�VXVWDQFLDV�TXtPLFDV��KD\�TXH�TXLWDU�OD�URSD�FRQ�UDSLGH]�\�FXLGDGR��\D�

TXH�HO�SURGXFWR�GHO�TXH�HVWiQ�LPSUHJQDGDV�FRQWLQ~D�FDXVDQGR�OHVLyQ��
• 6L�OD�URSD�HVWi�FDUERQL]DGD�\�SHJDGD�D�OD�SLHO��HV�SUHIHULEOH�QR�GHVSUHQGHUORV��'LFKD�WDUHD�OD�

UHDOL]DUiQ�HQ�HO�KRVSLWDO��GRQGH�LQWHQWDUiQ�FRQVHUYDU�OD�PD\RU�H[WHQVLyQ�GH�SLHO�SRVLEOH��
• $EULJDU�DO�KHULGR��WUDQTXLOL]DUOH�\�SURFXUDU�HO�WUDQVSRUWH�PiV�XUJHQWH�SRVLEOH�DO�KRVSLWDO��
• 6L�ODV�PDQRV�HVWiQ�DIHFWDGDV�VHSDUDU�ORV�GHGRV�HQWUH�Vt�PHGLDQWH�JDVDV��
• +D\�TXH�YLJLODU�ORV�VLJQRV�YLWDOHV�\��VL�SUHVHQWD�DOJXQD�FRPSOLFDFLyQ�FDUGLRUUHVSLUDWRULD��VH�KD�

GH�SURFHGHU�D�OD�UHDQLPDFLyQ��
�

$FWXDFLyQ�GHO�VRFRUULVWD�DQWH�TXHPDGXUDV�HOpFWULFDV�
�
• &RUWDU�OD�IXHQWH�GH�DOLPHQWDFLyQ��XWLOL]DU�ORV�LQWHUUXSWRUHV�GH�SDUDGD�GH�HPHUJHQFLD��6L�QR�HV�

SRVLEOH��QXQFD�VH� LQWHQWDUi�VHSDUDU�DO�DFFLGHQWDGR�VLQ�XWLOL]DU�PDWHULDOHV�QR�FRQGXFWRUHV�GH�
HOHFWULFLGDG��FRPR��SRU�HMHPSOR��OD�PDGHUD��

• (Q� HO� FDVR� TXH� QR� IXHUD� SRVLEOH� OR� DQWHULRU�� VH� LQWHQWDUi� FRUWRFLUFXLWDU� ORV� FRQGXFWRUHV� \�
SRQHUORV� D� WLHUUD�� 4XLHQ� UHDOLFH� HVWD� RSHUDFLyQ� GHEHUi� DLVODUVH� SUHYLDPHQWH� GH� WLHUUD�� (VWH�
FRUWRFLUFXLWR� SXHGH� HIHFWXDUVH� FRQ� XQD� FDGHQD� R� XQ� FDEOH� PHWiOLFR� JUXHVR�� WLUiQGROR� SRU�
HQFLPD�GH�ORV�FRQGXFWRUHV��

• 5HFRQRFLPLHQWR� GH� VLJQRV� YLWDOHV�� VL� HVWiQ� DXVHQWHV� DSOLFDU� ODV� WpFQLFDV� GH� UHDQLPDFLyQ��
&XDQGR�OD�SDUDGD�FDUGLDFD�HV�FRQVHFXHQFLD�GH�XQ�FRQWDFWR�HOpFWULFR��VH�SXHGH�GHVFDUJDU�GRV�R�
WUHV�JROSHV�IXHUWHV�VREUH�HO�HVWHUQyQ��HQ�OD�]RQD�GRQGH�VH�DSOLFD�HO�PDVDMH�FDUGLDFR���
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• 6L� ORV� VLJQRV� YLWDOHV� HVWiQ� SUHVHQWHV�� SURFHGHU� DO� WUDVODGR� GHO� DFFLGHQWDGR� DO� FHQWUR�
KRVSLWDODULR��

�
(VJXLQFHV��OX[DFLRQHV��IUDFWXUDV�

�
D��(VJXLQFHV�

�
(V�OD�OHVLyQ�GH�ORV�OLJDPHQWRV�TXH�URGHDQ�XQD�DUWLFXODFLyQ�SURYRFDGD�SRU�XQ�PRYLPLHQWR�IRU]DGR��

�
6Ë1720$6� 75$7$0,(172�'(�85*(1&,$�

• 'RORU�D�OD�LQPRYLOL]DFLyQ��
• ,QIODPDFLyQ�GH�OD�]RQD�SRU�GHUUDPH�GH�OD�

DUWLFXODFLyQ��
• 0RUDGXUD�R�HTXLPRVLV��
• 'LILFXOWDG�SDUD�UHDOL]DU�PRYLPLHQWRV�FRQ�OD�

DUWLFXODFLyQ�DIHFWDGD��

• &RPSUHVDV�IUtDV�R�KLHOR�HQ�OD�]RQD�DIHFWDGD�
SDUD�UHGXFLU�OD�LQIODPDFLyQ��

• 9HQGDMH�FRPSUHVLYR�SDUD�LQPRYLOL]DU�OD�
DUWLFXODFLyQ��

• (OHYDFLyQ�GHO�PLHPEUR�\�UHSRVR��
• 9LVLWD�D�IDFXOWDWLYR�SDUD�GHOLPLWDU�OD�

JUDYHGDG�GH�OD�OHVLyQ�\�HYLWDU�VHFXHODV��
�

E��/X[DFLRQHV�
�
/DV� OX[DFLRQHV� VH� SURGXFHQ� FXDQGR� XQ� KXHVR� DEDQGRQD� VX� FDYLGDG� DUWLFXODU�� HV� GHFLU�� VX� SRVLFLyQ�

QDWXUDO�HQ�ODV�DUWLFXODFLRQHV���
�

6Ë1720$6� 75$7$0,(172�'(�85*(1&,$�
• 'HIRUPDFLyQ�GH�OD�]RQD�\�GHVYLDFLyQ�GHO�HMH�

GHO�KXHVR��
• ,PSRWHQFLD�GH�PRYLPLHQWR��
• ,QIODPDFLyQ�GH�OD�]RQD��
• 'RORU�GLUHFWR�R�SURYRFDGR�SRU�OD�SUHVLyQ��

• (Q�QLQJ~Q�FDVR�VH�LQWHQWDUi�UHGXFLUODV��
• 6H�LQPRYLOL]DUi�SRU�PHGLR�GH�XQ�SDxXHOR�

JUDQGH�R�FXDOTXLHU�RWUD�SUHQGD�HQ�OD�
SRVWXUD�HQ�TXH�VH�HQFXHQWUH��

• 6H�UHPLWLUi�D�XQ�FHQWUR�VDQLWDULR��
�

F��)UDFWXUDV��
�
/DV�IUDFWXUDV�VRQ�OD�URWXUD�GH�ORV�KXHVRV��
�

6Ë1720$6� 75$7$0,(172�'(�85*(1&,$�
��'RORU�LQWHQVR�SURYRFDGR�SRU�OD�FRQWUDFWXUD�

PXVFXODU�\�OD�H[FLWDFLyQ�GH�ORV�QHUYLRV�
SHULIpULFRV��

��,PSRVLELOLGDG�R�GLILFXOWDG�GH�PRYLPLHQWRV��
��'HIRUPLGDG�GH�OD�]RQD�WDQWR�PD\RU�FXDQWR�

PiV�GHVYLDFLyQ�GH�ORV�IUDJPHQWRV�yVHRV�H[LVWD��
��&UHSLWDFLyQ�R�VRQLGR�FDUDFWHUtVWLFR�SURYRFDGR�

SRU�HO�URFH�HQWUH�ORV�IUDJPHQWRV�yVHRV��
7DPELpQ�VH�SXHGH�DSUHFLDU�GH�PDQHUD�WiFWLO��

��0RYLOLGDG�DQRUPDO�GH�OD�]RQD�GH�OD�IUDFWXUD��

��,PSHGLU�FXDOTXLHU�PRYLPLHQWR�GH�OD�]RQD�
OHVLRQDGD��

��,QPRYLOL]DU�OD�]RQD�WDO�\�FRPR�VH�HQFXHQWUH�VLQ�
UHDOL]DU�PDQLREUD�SRU�PHGLR�GH�SDORV��WDEODV�GH�
PDGHUD��HWF��DVt�FRPR�SDxXHORV�JUDQGHV��YHQGDV��
WUR]RV�GH�WHOD��HWF��

��(Q�FDVR�GH�IUDFWXUD�DELHUWD��DSOLFDU�XQ�DSyVLWR�
HVWpULO�R�OLPSLR�VREUH�OD�KHULGD�FXEULHQGR�HO�
IUDJPHQWR�yVHR�VL�VH�DSUHFLD��

��7UDVODGR�D�XQ�FHQWUR�VDQLWDULR��
�
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G��)UDFWXUDV�GH�FROXPQD�YHUWHEUDO�
�
/D�JUDYHGDG�GH�HVWH�WLSR�GH�IUDFWXUDV�QR�HVWULED�HQ�OD�SURSLD�IUDFWXUD��VLQR�HQ�ODV�OHVLRQHV�TXH�VREUH�OD�

PpGXOD�HVSLQDO�\�VXV�FRQVLJXLHQWHV�VHFXHODV�GH�SRU�YLGD�SXHGDQ�DFDUUHDU��(VWDV�OHVLRQHV�VHUiQ�PiV�JUDYHV�
FXDQWR�PiV�DOWD�VH�SURGX]FD�OD�IUDFWXUD�HQ�OD�FROXPQD��SXGLHQGR�GHVHPERFDU�KDVWD�HQ�XQD�SDUiOLVLV�WRWDO�
GHO�FXHUSR��WHWUDSOHMLD���

�
&$86$6� 6Ë1720$6� 75$7$0,(172�'(�85*(1&,$�

• &DtGD�GH�DOWXUD�GH�
SLH�R�GH�HVSDOGDV��

�
• *ROSH�GLUHFWR�VREUH�

OD�HVSDOGD��
�
• $WURSHOOR�FRQ�

YHKtFXOR�R�FDUUHWLOOD�
HOHYDGRUD�

• 'HIRUPLGDG�
• &RQWUDFWXUD�PXVFXODU�
• 'RORU�
• ,PSRWHQFLD�IXQFLRQDO��
• ,PSRVLELOLGDG�GH�

PRYLPLHQWRV��SDUiOLVLV���
• 'LVPLQXFLyQ�GH�UHIOHMRV��
• 3pUGLGD�GH�VHQVLELOLGDG��
• 5HODMDFLyQ�GH�HVItQWHUHV�

�HPLVLyQ�GH�RULQD�\�KHFHV�
GH�PDQHUD�LQYROXQWDULD���

• 6H�GHMDUi�DO�DFFLGHQWDGR�HQ�OD�
PLVPD�SRVLFLyQ�HQ�TXH�VH�
HQFXHQWUH�VLQ�UHDOL]DU�QLQJ~Q�WLSR�
GH�PDQLREUD�TXH�SXHGD�HPSHRUDU�
VX�OHVLyQ��

• &XEULU�DO�OHVLRQDGR�FRQ�XQD�PDQWD�R�
SUHQGD�GH�DEULJR�SDUD�FRQVHUYDU�HO�
FDORU�FRUSRUDO��

• %XVFDU�D\XGD�GH�LQPHGLDWR��
• 1R�WUDVODGDUOR�HQ�XQ�YHKtFXOR�

FXDOTXLHUD��
�

0pWRGR�SDUD�WUDVODGDU�DO�KHULGR�
�
8QD�YH]�TXH�VH�FXHQWH�FRQ�OD�D\XGD�GH�PiV�SHUVRQDV��VH�SRGUi�UHDOL]DU�OD�UHFRJLGD��
�

���� /RV�VRFRUULVWDV�VH�FRORFDUiQ�FRQ�ODV�SLHUQDV�DELHUWDV�VREUH�HO�DFFLGHQWDGR��XQR�GH�FDUD�D�
ORV�RWURV�GRV�

���� 6H�LQWURGXFLUiQ�ODV�PDQRV�SRU�GHEDMR�GHO�DFFLGHQWDGR��(O�TXH�HVWi�GH�FDUD�D�ORV�RWURV�GRV��
FRJHUi�OD�FDEH]D�\�HO�FXHOOR�GH�OD�YLFWLPD��

���� $�XQD�YR]�GH�PDQGR�OHYDQWDUiQ�DO�KHULGR�WRGRV�D�OD�YH]��

���� (O�FXDUWR�VRFRUULVWD�VLWXDUi�OD�FDPLOOD�GHEDMR�GHO�KHULGR�TXH�VHUi�GHSRVLWDGR�VREUH�HOOD�FRQ�
VXPR�FXLGDGR��

���� (Q�FDVR�GH�FDUHFHU�GH�FDPLOOD�VH�SRGUi�XWLOL]DU�XQD�WDEOD�DQFKD��XQD�SXHUWD��HWF��

���� 8QD�YH]�VREUH�OD�FDPLOOD��VH�LQPRYLOL]DUi�SRU�PHGLR�GH�WLUDV�GH�WHOD��FXHUGDV�R�YHQGDV��WRGR�
HO�FXHUSR�LQFOXLGD�OD�FDEH]D��FRQ�VXPR�FXLGDGR��

���� (O�WUDVODGR�VH�UHDOL]DUi�HQ�XQ�YHKtFXOR�DSURSLDGR��IXUJRQHWD��FDMD�GH�FDPLyQ��HWF���HYLWDQGR�
ORV�EDFKHV�GHO�FDPLQR�R�FDUUHWHUD��

�
$FFLGHQWH�HOpFWULFR�
�

• /R�SULPHUR�TXH�GHEH�KDFHUVH�HV�HOLPLQDU�HO�FRQWDFWR��SRU�OR�TXH�VLHPSUH�TXH�VHD�SRVLEOH�VH�FRUWDUi�
OD�FRUULHQWH��

• 6L�QR�HV�SRVLEOH�VH�LQWHQWDUi�VHSDUDU�R�GHVSUHQGHU�DO�DFFLGHQWDGR��WRPDQGR�SDUD�HOOR�ODV�GHELGDV�
SUHFDXFLRQHV� �XWLOL]DU� SpUWLJD� DLVODQWH� GH� VDOYDPHQWR�� JXDQWHV� DLVODQWHV�� HWF���� \D� TXH� OD� SHUVRQD�
DFFLGHQWDGD�HV�XQ�FRQGXFWRU�HOpFWULFR��PLHQWUDV�HVWi�SDVDQGR�SRU�pO�OD�FRUULHQWH��

• 6L�OD�YtFWLPD�HVWi�DUGLHQGR�VH�XWLOL]DUiQ�PDQWDV�R�VH�OH�KDUi�URGDU�SRU�HO�VXHOR��
• 3XHGH� VHU� QHFHVDULD� OD� UHDQLPDFLyQ� GHO� DFFLGHQWDGR�� PHGLDQWH� UHVSLUDFLyQ� DUWLILFLDO� \� PDVDMH�

UHVSLUDWRULR��
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,QKDODFLyQ��LQJHVWLyQ�\�FRQWDFWR�FRQ�SURGXFWRV�TXtPLFRV�
�
'XUDQWH�OD�H[SRVLFLyQ�R�PDQLSXODFLyQ�GH�SURGXFWRV�TXtPLFRV�SHOLJURVRV�VH�SXHGHQ�SURGXFLU�DFFLGHQWHV�

\D�VHD�SRU�LQKDODFLyQ�GH�XQD�VXVWDQFLD�JDVHRVD��SRU�LQJHVWLyQ�GH�SURGXFWR�R�SRU�FRQWDFWR�GHO�PLVPR�FRQ�
DOJXQD�SDUWH�GHO�FXHUSR��

�
• (Q� FDVR� GH� LQKDODFLyQ�� VDTXH� LQPHGLDWDPHQWH� D� OD� YtFWLPD� DO� DLUH� OLEUH� \� WUDVOiGHOD� DO� FHQWUR�

VDQLWDULR�PiV�FHUFDQR��6L�QR�HV�SRVLEOH��DYLVH�D�ORV�HTXLSRV�GH�D\XGD�HVSHFLDOL]DGD��
• (Q�FDVR�GH�LQJHVWLyQ��OHD�OD�ILFKD�GH�VHJXULGDG�GHO�SURGXFWR�LQJHULGR��DFW~H�VHJ~Q�VXV�LQGLFDFLRQHV��

DGPLQLVWUDQGR� D� OD� YtFWLPD� HO� DJHQWH� LQGLFDGR� HQ� OD�PLVPD�� (V� KDELWXDO� SURYRFDU� HO� YyPLWR� SDUD�
H[SXOVDU� OD� VXVWDQFLD� LQJHULGD��(VWR� MDPiV�GHEH�KDFHUVH�DQWHV�GH�FRQRFHU�HO�SURGXFWR�GH�TXH�VH�
WUDWH�\�HQ�HVSHFLDO��FXDQGR�pVWH�VHD�FRUURVLYR��

• (Q� FDVR� GH� FRQWDFWR�� ODYDU� DEXQGDQWHPHQWH� FRQ� DJXD� OD� ]RQD� DIHFWDGD� DO� PHQRV� GXUDQWH� ���
PLQXWRV��(V�PX\�LPSRUWDQWH�FRQRFHU�HO�OXJDU�GH�XELFDFLyQ�GH�ODV�GXFKDV�GH�HPHUJHQFLD�\�ODYDRMRV�
�HQ�FDVR�GH�TXH�H[LVWDQ���SDUD�SRGHU�XWLOL]DUODV�OR�PiV�UiSLGR�SRVLEOH�HQ�FDVR�GH�TXH�XQD�VXVWDQFLD�
SHOLJURVD�VH�GHUUDPH�VREUH�OD�URSD��VREUH�OD�SLHO��R�HQWUH�HQ�FRQWDFWR�FRQ�ORV�RMRV��

�
7UDQVSRUWH�GH�+HULGRV�

�
$Vt�FRPR�OD�UiSLGD�\�FRUUHFWD�DFWXDFLyQ�DQWH�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��HV�GH�YLWDO�LPSRUWDQFLD�SDUD�

HO�DFFLGHQWDGR�\�VXV�SRVLEOHV�VHFXHODV��XQ�FRUUHFWR�WUDVODGR�D�XQ�FHQWUR�VDQLWDULR��3RU�WDQWR�KD\�TXH�WHQHU�
HQ�FXHQWD��
�

D�� (O�HVWDGR�JHQHUDO�GH�OD�YtFWLPD�\�VXV�OHVLRQHV��
E�� (O�JUDGR�GH�FRQRFLPLHQWR�TXH�WHQHPRV�SDUD�SRGHU�VRFRUUHUOR��
F�� /RV�PHGLRV�PDWHULDOHV�GH�TXH�GLVSRQHPRV�\�Q~PHUR�GH�SHUVRQDV�TXH�SXHGHQ�D\XGDUQRV�

�
3DUD�HO�WUDVODGR�GH�XQ�KHULGR��VH�WHQGUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�QRUPDV��
�

��� (O�WUDVODGR�KD�GH�KDFHUVH�FRQ�ODV�Pi[LPDV�JDUDQWtDV��3RU�WDQWR�VH�KD�GH�WHQHU�HQ�FXHQWD�HO�
HVWDGR�GHO�DFFLGHQWDGR�\�GH�VXV�OHVLRQHV��

��� (Q� QLQJ~Q� FDVR� KD� GH� XWLOL]DUVH� XQ� YHKtFXOR� HQ� GRQGH� HO� KHULGR� WHQJD� TXH� LU� VHQWDGR� R�
HQFRJLGR��

��� 3DUD�XQ�FRUUHFWR�WUDVODGR�VH�XWLOL]DUiQ�IXUJRQHWDV��FDMDV�GH�FDPLyQ��UHPROTXHV��HWF��R��HQ�FDVR�
GH�TXH�HO�OHVLRQDGR�QR�UHYLVWD�H[FHVLYD�JUDYHGDG��VH�HVSHUDUi�D�OD�OOHJDGD�GH�XQD�DPEXODQFLD��
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�
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�
(Q�ODV�HPSUHVDV�GHO�VHFWRU�GH�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��H[LVWHQ�SHOLJURV�\�ULHVJRV�GLYHUVRV��

/RV�SULQFLSDOHV�VRQ�DTXHOORV�UHODFLRQDGRV�FRQ�VREUHHVIXHU]RV��JROSHV��FRQWXVLRQHV��DFFLGHQWHV�GH�FLUFXODFLyQ�
YLDO�� HVJXLQFHV� \� WRUFHGXUDV� OR� TXH� SXHGH� VXSRQHU� VHULDV� GLILFXOWDGHV� VREUH� FyPR� DERUGDU� R� LQLFLDU� OD�
HYDOXDFLyQ�GH�GLFKRV�ULHVJRV��VXUJLHQGR�ODV�SUHJXQWDV�UHODWLYDV�D�FyPR�VH�WLHQHQ�TXH�HYDOXDU���

�
/D�UHGDFFLyQ�GDGD�DO�DUW�����GH�OD�/H\���������GH�SUHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��SRU�OD�/H\����������

GH����GH�GLFLHPEUH�GH�5HIRUPD�GHO�0DUFR�1RUPDWLYR�GH�OD�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��VHxDOD�TXH�OD�
HYDOXDFLyQ� GH� ULHVJRV� ODERUDOHV�� MXQWR� FRQ� OD� SODQLILFDFLyQ� GH� OD� DFWLYLGDG� SUHYHQWLYD�� VRQ� ORV� GRV�
LQVWUXPHQWRV�HVHQFLDOHV�SDUD�OD�JHVWLyQ�\�DSOLFDFLyQ�GHO�SODQ�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��

�
/D� HYDOXDFLyQ� GH� ULHVJRV� HV� OD� DFWLYLGDG� GHVWLQDGD� D� OD� LGHQWLILFDFLyQ� \� YDORUDFLyQ� GH� ORV� IDFWRUHV�GH�

ULHVJR��TXH�QR�VH�KD\DQ�SRGLGR�HYLWDU�\��TXH�SXHGDQ�DIHFWDU�D�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��FRQ�
LQGLFDFLyQ�GH�ODV�PHGLGDV�WHQGHQWHV�D�HOLPLQDU�R�FRPEDWLU�HVRV�ULHVJRV��

�
/D�HYDOXDFLyQ�GH�ULHVJRV�HV��SRU�WDQWR��HO�LQVWUXPHQWR�SUHYHQWLYR�IXQGDPHQWDO�SDUD�ODV�HPSUHVDV��FRQ�

LQGHSHQGHQFLD� GH� VX� WDPDxR�� SDUD� OD� HOLPLQDFLyQ�� PLQLPL]DFLyQ� R� FRQWURO� GH� WRGRV� ORV� ULHVJRV� SDUD� OD�
VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��
�
���&8È1'2�6(�'(%(�5($/,=$5�
�

/D� HYDOXDFLyQ� LQLFLDO� GH� ORV� ULHVJRV� TXH� QR� KD\DQ� SRGLGR� HYLWDUVH�� VH� UHDOL]DUi� FXDQGR� QR� KD\D�
QLQJXQD� KHFKD� HQ� OD� HPSUHVD� \� VH� H[WHQGHUi� D� FDGD� XQR� GH� ORV� SXHVWRV� GH� WUDEDMR� HQ� TXH�
FRQFXUUDQ�GLFKRV�ULHVJRV��3DUD�HOOR�VH�WHQGUiQ�HQ�FXHQWD��

�
• /DV�FRQGLFLRQHV�GH�WUDEDMR�H[LVWHQWHV�R�SUHYLVWDV��
• /D� SRVLELOLGDG� GH� TXH� HO� WUDEDMDGRU� TXH� RFXSH� R� YD\D� D� RFXSDU� HO� SXHVWR� GH� WUDEDMR� VHD�

HVSHFLDOPHQWH�VHQVLEOH��SRU�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV�R�HVWDGR�ELROyJLFR�FRQRFLGR��D�DOJXQD�
GH�GLFKDV�FRQGLFLRQHV��

�
6H�YROYHUiQ�D�HYDOXDU�ORV�SXHVWRV�GH�WUDEDMR�DIHFWDGRV�SRU��
�

• /D�LQFRUSRUDFLyQ�GH�QXHYRV�HTXLSRV�GH�WUDEDMR�HQ�OD�HPSUHVD��
• /D�LQWURGXFFLyQ�GH�VXVWDQFLDV�R�SUHSDUDGRV�SHOLJURVRV��
• ,QWURGXFFLyQ�GH�QXHYDV�WHFQRORJtDV��
• 0RGLILFDFLyQ�R�DFRQGLFLRQDPLHQWR�GH�ORV�OXJDUHV�GH�WUDEDMR��
• ,QFRUSRUDFLyQ�GH�XQ�WUDEDMDGRU�HVSHFLDOPHQWH�VHQVLEOH��

�
/D�HYDOXDFLyQ�VH�UHYLVDUi��
�

• &XDQGR�DVt�OR�GLJD�XQD�GLVSRVLFLyQ�HVSHFtILFD��SRU�HMHPSOR��VXSXHVWR�GHO�UXLGR��PHGLDQWH�HO�5HDO�
'HFUHWR� ���������� GH� ��� GH� PDU]R�� VREUH� OD� SURWHFFLyQ� GH� OD� VDOXG� \� OD� VHJXULGDG� GH� ORV�
WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�DO�UXLGR���

• &XDQGR� ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�VRQ� LQVXILFLHQWHV�R� LQDGHFXDGDV��SRU�KDEHUVH�GHWHFWDGR�
GDxRV�D�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�R�DSUHFLDGR�D�WUDYpV�GH�FRQWUROHV�SHULyGLFRV��LQFOXLGRV�ORV�
UHODWLYRV� D� OD� YLJLODQFLD� GH� OD� VDOXG� �HV� GHFLU�� FXDQGR� D� SHVDU� GH� OD� H[LVWHQFLD� GH� PHGLGDV�
SUHYHQWLYDV��VLJXHQ�H[LVWLHQGR�DFFLGHQWHV�GH�WUDEDMR�R�HQIHUPHGDGHV�SURIHVLRQDOHV���

• &RQ�OD�SHULRGLFLGDG�TXH�VH�DFXHUGH�HQWUH�OD�HPSUHVD�\�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV��
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�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\&FRPXQLFDFLRQHV�����

���352&(',0,(172�
�

7HQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GH�OH�HPSUHVD��HO�WLSR�GH�WUDEDMR��PDWHULDV�SULPDV�TXH�VH�XWLOL]DQ��
HTXLSRV�GH�WUDEDMR�\�HVWDGR�GH�VDOXG�GH�ORV�WUDEDMDGRUHV��VH�SURFHGH�D��

�
- 'HWHUPLQDU�ORV�HOHPHQWRV�SHOLJURVRV��
- ,GHQWLILFDU�ORV�WUDEDMDGRUHV�H[SXHVWRV�D�ORV�PLVPRV��
- 9DORUDFLyQ�GHO�ULHVJR�H[LVWHQWH��VHJ~Q�VH�LQGLFD�HQ�HO�SXQWR�������

���7,326�'(�(9$/8$&,21(6�'(�5,(6*26�/$%25$/(6�
�

&RPR�VH�KD�VHxDODGR�HQ�OD� LQWURGXFFLyQ�GH�HVWH�&DStWXOR�� ORV�SHOLJURV�R�IXHQWHV�TXH�SXHGHQ�SURGXFLU�
GDxRV�D�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�HO�WUDEDMR�VRQ�PX\�YDULDGRV��$GHPiV��HVWRV�SHOLJURV�\�
ULHVJRV�QR�WLHQHQ�SRU�TXp�WHQHU�VX�RULJHQ�H[FOXVLYDPHQWH�HQ�FXHVWLRQHV�UHJXODGDV�GH�IRUPD�H[SOtFLWD�HQ�OD�
QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��

�
7DPELpQ�HV�SUHFLVR�UHFRUGDU�TXH�QR�H[LVWH�QLQJ~Q�SURFHGLPLHQWR�TXH��FRQ�FDUiFWHU�XQLYHUVDO��VHD�YiOLGR�

SDUD�HYDOXDU�ULHVJRV�WDQ�GLIHUHQWHV�\�YDULDGRV�TXH�VH�SUHVHQWDQ�HQ�OD�HPSUHVD��
�
'H�DFXHUGR�FRQ�OR�DQWHULRU��ODV�GLIHUHQWHV�IRUPDV�GH�OOHYDU�D�FDER�OD�YDORUDFLyQ�GH�ORV�IDFWRUHV�GH�ULHVJR��

VH�LQGLFDQ�D�FRQWLQXDFLyQ��
�

,��5LHVJRV�UHJXODGRV�SRU�OHJLVODFLyQ�HVSHFtILFD�
� ,�,��/HJLVODFLyQ�,QGXVWULDO�
� ,�,,��/HJLVODFLyQ�VREUH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
,,��5LHVJRV�VLQ�OHJLVODFLyQ�HVSHFtILFD��SDUD�ORV�TXH�H[LVWHQ��1RUPDV�R�*XtDV�7pFQLFDV�
,,,��5LHVJRV�TXH�SUHFLVDQ�PpWRGRV�HVSHFLDOL]DGRV�GH�DQiOLVLV�
,9��(YDOXDFLyQ�GH�5LHVJRV�SDUD�ORV�TXH�QR�H[LVWH�QRUPDWLYD�HVSHFtILFD�QL�JXtDV�WpFQLFDV�

�
�
,��5LHVJRV�UHJXODGRV�SRU�OHJLVODFLyQ�HVSHFtILFD�
�

,�,��/HJLVODFLyQ�,QGXVWULDO�
�
3RU�HMHPSOR��QRUPDWLYD�VREUH� LQFHQGLRV��DSDUDWRV�HOHYDGRUHV��HOHFWULFLGDG��FOLPDWL]DFLyQ�\�YHQWLODFLyQ��

LQVWDODFLRQHV�UDGLRDFWLYDV��HWF��
�
6H� VXSRQH�TXH� VL� VH� FXPSOH�HVWD� OHJLVODFLyQ�� ORV� ULHVJRV�GHULYDGRV�GH� ODV� LQVWDODFLRQHV�R�HTXLSRV�

HVWiQ�FRQWURODGRV��
�
�

,�,,��/HJLVODFLyQ�VREUH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
�

3RU�HMHPSOR��QRUPDWLYD�VREUH�OXJDUHV�GH�WUDEDMR��HTXLSRV�GH�WUDEDMR��VHxDOL]DFLyQ��UXLGR��XWLOL]DFLyQ�GH�
(3,6��HWF��

�
(VWDV�OHJLVODFLRQHV�HVWDEOHFHQ�ODV�FRQGLFLRQHV�TXH�VH�KDQ�GH�FXPSOLU�R��SURFHGLPLHQWRV�GH�XWLOL]DFLyQ�R��

H[SOtFLWDPHQWH�XQ�SURFHGLPLHQWR�GH�HYDOXDFLyQ�GH� ULHVJRV�� FRPR�HQ�HO� FDVR��SRU�HMHPSOR��GHO� UXLGR� �YHU�
FDStWXOR�GH�³(9$/8$&,Ï1�'(�(;326,&,Ï1�$/�58,'2´���
�
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�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

,,��5LHVJRV�VLQ�OHJLVODFLyQ�HVSHFtILFD��SDUD�ORV�TXH�H[LVWHQ�1RUPDV�R�*XtDV�7pFQLFDV�
�
3RU�HMHPSOR�� HVWUpV� WpUPLFR�SRU� FDORU�� �tQGLFH�:%*7�� WHPSHUDWXUD�K~PHGD�\� WHPSHUDWXUD�GH�JORER���

YLEUDFLRQHV�PDQR�EUD]R��YLEUDFLRQHV�FXHUSR�HQWHUR��1RUPDV�81(�(1���HWF��
�
6H� WUDWD� GH� ULHVJRV� SDUD� ORV� TXH� QR� H[LVWH� OHJLVODFLyQ�� QL� FRPXQLWDULD� QL� QDFLRQDO�� TXH� OLPLWH� OD�

H[SRVLFLyQ�D�GLFKRV�ULHVJRV�GH�ORV�WUDEDMDGRUHV��VLQ�HPEDUJR��Vt�H[LVWHQ�QRUPDV�R�JXtDV�WpFQLFDV��TXH�
HVWDEOHFHQ� HO� SURFHGLPLHQWR� GH� HYDOXDFLyQ� H�� LQFOXVR�� HQ� DOJXQRV� FDVRV� ORV� QLYHOHV� Pi[LPRV� GH�
H[SRVLFLyQ�UHFRPHQGDGRV��

�
/DV�1RUPDV�7pFQLFDV�VRQ�GRFXPHQWRV�R�JXtDV�RULHQWDWLYDV��TXH�QR�WLHQHQ�XQ�FDUiFWHU�GH�REOLJDGR�

FXPSOLPLHQWR��VDOYR�TXH�HQ�XQD�QRUPDWLYD�HVSHFtILFD�DVt�VH�HVWDEOH]FD��
�
(Q� PDWHULD� GH� SUHYHQFLyQ�� VX� DSOLFDFLyQ� SXHGH� VHU� XQ� LQVWUXPHQWR� GH� JUDQ� D\XGD� \� ILDELOLGDG�

FXDQGR�LQGLFDQ�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�GH�ULHVJRV�R��HVWDEOHFHQ�QLYHOHV�Pi[LPRV�GH�H[SRVLFLyQ�
UHFRPHQGDGRV��

�
,,,��5LHVJRV�TXH�SUHFLVDQ�PpWRGRV�HVSHFLDOL]DGRV�GH�DQiOLVLV�

�
$OJXQRV�ULHVJRV�PX\�GHWHUPLQDGRV�HVWiQ�VXMHWRV�D�OHJLVODFLRQHV�HVSHFtILFDV��SULQFLSDOPHQWH�GHELGR�D�VXV�

LPSUHYLVLEOHV�H�LPSRUWDQWHV�FRQVHFXHQFLDV��FRQ�LQGHSHQGHQFLD�GH�OD�PDJQLWXG�GH�ORV�ULHVJRV�TXH�SUHVHQWDQ�
SDUD�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��SRU�HMHPSOR��FDVRV�GH�DFFLGHQWHV�PD\RUHV���

�
(VWD� OHJLVODFLyQ� HVWi� FRQFHELGD� SDUD� SUHYHQLU� ORV� ULHVJRV� GH� DFFLGHQWHV� JUDYHV� HQ� GHWHUPLQDGDV�

DFWLYLGDGHV� LQGXVWULDOHV�� FRPR� SXHGHQ� VHU� LQFHQGLRV�� H[SORVLRQHV�� HWF�� \�� TXH� SXHGHQ� HQWUDxDU�
FRQVHFXHQFLDV�JUDYHV�R�PX\�JUDYHV�QR� VyOR�SDUD� ORV�SURSLRV� WUDEDMDGRUHV�� VL� QR� WDPELpQ�SDUD�SHUVRQDV�
DMHQDV��TXH�SXHGDQ�YLYLU�R�VH�SXHGDQ�HQFRQWUDU�SUy[LPDV��

�
(Q�HVWRV�FDVRV��GHQWUR�GH�OD�SURSLD�OHJLVODFLyQ�VH�HVWDEOHFH�OD�QHFHVLGDG�GH�XWLOL]DU�PpWRGRV�HVSHFtILFRV�

WDQWR�FXDQWLWDWLYRV��FRPR�FXDOLWDWLYRV��GH�DQiOLVLV�\�HYDOXDFLyQ�GH�ULHVJRV��TXH�VRQ�FRPSOHMRV�SHUR�FRQ�JUDQ�
ILDELOLGDG�HQ�VXV�UHVXOWDGRV��

�
$�WtWXOR�RULHQWDWLYR��VH�SXHGHQ�VHxDODU�ORV�VLJXLHQWHV�PpWRGRV��PpWRGR�¢TXp�VXFHGHUtD�VL���"��DQiOLVLV�GH�

PRGRV�GH�IDOORV��HIHFWRV�\�FRQVHFXHQFLDV��iUERO�GH�IDOORV��GLDJUDPD�GH�VXFHVRV��HWF��
�
�

,9��(YDOXDFLyQ�GH�5LHVJRV�SDUD�ORV�TXH�QR�H[LVWH�QRUPDWLYD�HVSHFtILFD�QL�JXtDV�WpFQLFDV�
�
+D\�XQD�VHULH�GH�ULHVJRV�TXH�SURSRUFLRQDOPHQWH��VRQ�FDXVD�GH�XQ�JUDQ�Q~PHUR�GH�DFFLGHQWHV�ODERUDOHV�

HQ�ODV�HPSUHVDV�GHO�VHFWRU�GH�OD�HOHFWUyQLFD�\�ODV�FRPXQLFDFLRQHV��FRPR�VRQ�FRUWHV��JROSHV��HWF���SDUD�ORV�
TXH� QR� H[LVWH� OHJLVODFLyQ� QL� QRUPDV� WpFQLFDV� TXH� LQFOX\DQ� DOJ~Q� PpWRGR� JHQHUDO� R� HVSHFtILFR� SDUD� VX�
HYDOXDFLyQ��OR�FXDO�QR�TXLHUH�GHFLU�TXH�pVWD�QR�WHQJD�TXH�UHDOL]DUVH��

�
([LVWHQ�GLIHUHQWHV�PpWRGRV�SDUD�OD�HYDOXDFLyQ�GH�HVWRV�ULHVJRV��WHQLHQGR�VLHPSUH�SUHVHQWH�TXH�OD�/H\�

��������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��VHxDOD�TXH�SDUD�FDOLILFDU�XQ�ULHVJR�GHVGH�HO�SXQWR�GH�YLVWD�GH�
VX�JUDYHGDG��VH�GHEH�YDORUDU�FRQMXQWDPHQWH�OD�SUREDELOLGDG�GH�TXH�VH�SURGX]FD��\�OD�VHYHULGDG�GHO�PLVPR��

�
(Q� HVWH� VHQWLGR�� XQR� GH� ORV�PpWRGRV�PiV� XWLOL]DGRV� HV� HO�PpWRGR� GHO� ,16+7� �,QVWLWXWR� 1DFLRQDO� GH�

6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR���
�
(VWH�PpWRGR�VH�EDVD�HQ�OD�YDORUDFLyQ�GH�GRV�SDUiPHWURV��OD�SUREDELOLGDG�GH�TXH�RFXUUD�HO�GDxR�\�ODV�

FRQVHFXHQFLDV��VHYHULGDG�GHO�GDxR��HQ�HO�FDVR�GH�TXH�HO�SHOLJUR�VH�PDWHULDOLFH��
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\&FRPXQLFDFLRQHV�����

3UREDELOLGDG�GH�TXH�RFXUUD�HO�GDxR��
�

3UREDELOLGDG�$OWD��$��� (O�GDxR�RFXUULUi�VLHPSUH�R�FDVL�VLHPSUH��

3UREDELOLGDG�0HGLD��0��� (O�GDxR�RFXUULUi�HQ�DOJXQDV�RFDVLRQHV��

3UREDELOLGDG�%DMD��%�� (O�GDxR�RFXUULUi�UDUDV�YHFHV��
�
�

&RQVHFXHQFLDV��VHYHULGDG�GHO�GDxR���
�

/LJHUDPHQWH�'DxLQR�
�/'��

'DxRV�VXSHUILFLDOHV��&RUWHV�\�PDJXOODGXUDV�SHTXHxDV��LUULWDFLyQ�GH�ORV�
RMRV�SRU�SROYR��
0ROHVWLDV�H�,UULWDFLyQ��GRORU�GH�FDEH]D��GLVFRQIRUW��

'DxLQR��'��
4XHPDGXUDV��FRQPRFLRQHV��WRUFHGXUDV�LPSRUWDQWHV��IUDFWXUDV�PHQRUHV��
6RUGHUD��DVPD��GHUPDWLWLV��WUDVWRUQRV�PXVFXORHVTXHOpWLFRV�\�
HQIHUPHGDGHV�TXH�SURGXFHQ�XQD�LQFDSDFLGDG�PHQRU��

([WUHPDGDPHQWH�
'DxLQR��('��

$PSXWDFLRQHV��IUDFWXUDV�PD\RUHV��LQWR[LFDFLRQHV��OHVLRQHV�P~OWLSOHV��
OHVLRQHV�IDWDOHV���
&iQFHU�\�RWUDV�HQIHUPHGDGHV�FUyQLFDV�TXH�DFRUWHQ�VHYHUDPHQWH�OD�YLGD���

�
�

3DUD�GHWHUPLQDU�OD�SRWHQFLDO�VHYHULGDG�GH�ODV�OHVLRQHV�\�GDxRV��VH�FRQVLGHUD��
�

- 3DUWHV�GHO�FXHUSR�TXH�VH�SRGUtDQ�YHU�DIHFWDGDV��
- 1DWXUDOH]D�GH�ODV�OHVLRQHV�\�GDxRV��

�
8QD� YH]� HVWLPDGRV� ORV� YDORUHV� GH� OD� SUREDELOLGDG� GH� TXH� VH� PDWHULDOLFH� HO� GDxR� \� ODV� SRVLEOHV�

FRQVHFXHQFLDV�HVSHUDGDV��VH�SXHGH�YDORUDU�\�DQDOL]DU�HO� ULHVJR�\�DVt�HVWDEOHFHU� OD� WROHUDELOLGDG�GH�GLFKRV�
ULHVJRV��

�
�

9DORUDFLyQ�GHO�ULHVJR��
�
� � 6(9(5,'$'�'(/�'$f2�
� � /,*(5$0(17(�

'$f,12��/'�� '$f,12��'�� (;75(0$0(17(�
'$f,12��('��

%$-$��%�� 5LHVJR�WULYLDO� 5LHVJR�WROHUDEOH� 5LHVJR�PRGHUDGR�

0(',$��0�� 5LHVJR�WROHUDEOH� 5LHVJR�PRGHUDGR� 5LHVJR�LPSRUWDQWH�

35
2%

$%
,/
,'
$'

�

$/7$��$�� 5LHVJR�PRGHUDGR� 5LHVJR�LPSRUWDQWH� 5LHVJR�LQWROHUDEOH�
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

(Q�OD�VLJXLHQWH�WDEOD�VH�LQGLFDQ�ODV�DFFLRQHV�\�WHPSRUDUL]DFLRQHV�D�UHDOL]DU��SDUD�FRQWURODU�HO�ULHVJR��
�

5,(6*2� $&&,Ï1�<�7(0325,=$&,Ï1�
7ULYLDO��7�� 1R�VH�UHTXLHUH�DFFLyQ�HVSHFtILFD��

7ROHUDEOH��72��

1R�VH�QHFHVLWD�PHMRUDU� OD�DFFLyQ�SUHYHQWLYD��6LQ�HPEDUJR�VH�GHEHQ�FRQVLGHUDU�
VROXFLRQHV� PiV� UHQWDEOHV� R� PHMRUDV� TXH� QR� VXSRQJDQ� XQD� FDUJD� HFRQyPLFD�
LPSRUWDQWH��
6H� UHTXLHUDQ� FRPSUREDFLRQHV� SHULyGLFDV� SDUD� DVHJXUDU� TXH� VH� PDQWLHQH� OD�
HILFDFLD�GH�ODV�PHGLGDV�GH�FRQWURO��(O�ULHVJR�WLHQH�TXH�HVWDU�FRQWURODGR��

0RGHUDGR��0��

6H�GHEHQ�KDFHU� HVIXHU]RV� SDUD� UHGXFLU� HO� ULHVJR�� GHWHUPLQDQGR� ODV� LQYHUVLRQHV�
SUHFLVDV�� /DV�PHGLGDV� SDUD� UHGXFLU� HO� ULHVJR� GHEHQ� LPSODQWDUVH� HQ� XQ� SHUtRGR�
GHWHUPLQDGR�
&XDQGR� HO� ULHVJR�PRGHUDGR� HVWi� DVRFLDGR� FRQ� FRQVHFXHQFLDV� H[WUHPDGDPHQWH�
GDxLQDV��VH�SUHFLVDUi�XQD�DFFLyQ�SRVWHULRU�SDUD�HVWDEOHFHU��FRQ�PiV�SUHFLVLyQ��OD�
SUREDELOLGDG�GH�GDxR�FRPR�EDVH�SDUD�GHWHUPLQDU�OD�QHFHVLGDG�GH�PHMRUD�GH�ODV�
PHGLGDV�GH�FRQWURO��

,PSRUWDQWH��,��
$FWXDFLyQ�XUJHQWH��1R�GHEH�FRPHQ]DUVH�HO�WUDEDMR�KDVWD�TXH�VH�KD\D�UHGXFLGR�
HO�ULHVJR��3XHGH�TXH�VH�SUHFLVHQ�UHFXUVRV�FRQVLGHUDEOHV�SDUD�FRQWURODU�HO�ULHVJR��
&XDQGR� DO� ULHVJR� FRUUHVSRQGD� D� XQ� WUDEDMR� TXH� VH� HVWi� UHDOL]DQGR�� GHEH�
UHPHGLDUVH�HO�SUREOHPD�HQ�XQ�WLHPSR�LQIHULRU�DO�GH�ORV�ULHVJRV�PRGHUDGRV��

,QWROHUDEOH��,1��
&RUUHFFLyQ�LQPHGLDWD��1R�GHEH�FRPHQ]DU�QL�FRQWLQXDU�HO�WUDEDMR�KDVWD�TXH�VH�
UHGX]FD� HO� ULHVJR�� 6L� QR� HV� SRVLEOH� UHGXFLU� HO� ULHVJR�� LQFOXVR� FRQ� UHFXUVRV�
LOLPLWDGRV��GHEH�SURKLELUVH�HO�WUDEDMR��

�
�
(MHPSOR��
�
8QD� HPSUHVD� GHGLFDGD� DO� PRQWDMH� \� PDQWHQLPLHQWR� GH� VLVWHPDV� GH� FRPXQLFDFLyQ� GLVSRQH� GH� XQ�

DOPDFpQ�HQ�HO�TXH�VH�PDQWLHQH�XQ�GHWHUPLQDGR�VWRFN�GH�ORV�PDWHULDOHV�D�XWLOL]DU�HQ�GLFKDV�LQVWDODFLRQHV��
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GLVSRVLFLyQ�GH�OD�HPSUHVD�D�WUDYpV�GH�(77��(PSUHVDV�GH�7UDEDMR�7HPSRUDO��
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�'2&80(172�3$5$�(/�120%5$0,(172�'(�3(5621$�(1&$5*$'$�'(�5($/,=$5�

/$�$&&,Ï1�35(9(17,9$��75$%$-$'25�'(6,*1$'2��
�
�
�
�

� (Q�������������������������������������������D���������������GH�������������������������������������������������GH�����������
�
� (PSUHVD����������������������������������������������������������������������������������������������������������������������������������������
�
�
� (Q�FXPSOLPLHQWR�GHO�$UWtFXOR����GH� OD�/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHJRV�
/DERUDOHV� \� DO� UHXQLU� ORV� UHTXLVLWRV� FRQWHQLGRV� HQ� HVWD�� VH� QRPEUD� SDUD� GHVDUUROODU� ODV� IXQFLRQHV� GH�
3UHYHQFLyQ��FRPR�7UDEDMDGRU�'HVLJQDGR��D�'�'xD��������������������������������������������������������������������������������FRQ�
'�1�,��Q�����������������������������������FRQ�XQ�QLYHO�GH�IRUPDFLyQ�GH�ULHVJRV�ODERUDOHV�GH���������������������������������������
�
�
�
� $FHSWR�HO�QRPEUDPLHQWR� (035(6$�
�
�
�
�
� )GR���'�'xD������������������������������������������� )GR���'�'xD����������������������������������������������
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

�
02'(/2�'(�'2&80(172�'(�120%5$0,(172�'(/�/26�'(/(*$'2�6�'(�35(9(1&,Ï1�

�
�
�
�
'H� DFXHUGR� D� OD� /H\� �������� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� �DUW�� ��� D� ���� FRQIRUPH� DO� GHUHFKR�
HMHUFLGR�SRU�ORV�WUDEDMDGRUHV��KD�Q�VLGR�GHVLJQDGR�V�
�'��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�'��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
&RPR�'HOHJDGR�V�GH�3UHYHQFLyQ�GHO�&HQWUR�GH�WUDEDMR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
�
�
(Q�BBBBBBBBBBBBBBBBBBBB��D�BBB�GH�BBBBBBBBBBBBBBBBB�GH����BB�
�
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�&2081,&$&,Ï1�'(/�'(5(&+2�'(�/26�75$%$-$'25(6�$�(/(*,5�'(/(*$'2�'(�

35(9(1&,Ï1�
�
�
�
�
� 127$�,1)250$7,9$�
�
� 1R�KDELHQGR�UHFLELGR�QRWLILFDFLyQ�VREUH�OD�HOHFFLyQ�GH�'HOHJDGRV�GH�3UHYHQFLyQ��UHFRUGDPRV�D�WRGR�HO�
SHUVRQDO�GH��/$�(035(6$��HO�GHUHFKR�D�HOHJLU�SRU�PD\RUtD�D�XQ�WUDEDMDGRU�TXH�HMHU]D�ODV�FRPSHWHQFLDV�GHO�
'HOHJDGR�GH�3UHYHQFLyQ��GH�DFXHUGR�D�OD�'LVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�OD�/H\���������GH�SUHYHQFLyQ�GH�
5LHVJRV�/DERUDOHV��
�
�
� (Q�������������������������������������������D���������������GH�������������������������������������������������GH�����������
�
� (PSUHVD��������������������������������������������������������������������������������������������������������������������������������������
�
�
�
�
� (035(6$�
�
�
�
� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

�
02'(/2�'(�$&7$�'(�&2167,78&,Ï1�'(/�&20,7e�'(�6(*85,'$'�<�6$/8'�

�
�
/RV�6UHV��DV���
�
'��'��������������������������������������������������������������������������������������������������������������������«««�
'��'������������������������������������������������������������������������������������««««««««««««���������
�
5HXQLGRV� HO� GtD� �������� GHO� DxR� ��������� D� ODV� ������������� KRUDV�� SHUWHQHFLHQWHV� D� OD� HPSUHVD�
������������������������������������������FRQ�GRPLFLOLR�HQ�������������������������������������������������«««««�����������������������������
DFXHUGDQ��HQ�FXPSOLPLHQWR�GHO�DUWtFXOR����GH�OD�/H\���������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��GDU�SRU�
FRQVWLWXLGR� HO� &20,7e� '(� 6(*85,'$'� <� 6$/8'� FRPR� yUJDQR� SDULWDULR� \� FROHJLDGR� GH� SDUWLFLSDFLyQ��
GHVWLQDGR�D�OD�FRQVXOWD�UHJXODU�\�SHULyGLFD�GH�ODV�DFWXDFLRQHV�GH�OD�HPSUHVD�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�
ULHVJRV��$�WDO�HIHFWR�OD�FRPSRVLFLyQ�GHO�&RPLWp�VHUi�HO�VLJXLHQWH��
�
�
�
�
'�1�,�������������������������������������������������������� � '�1�,�����������������������������������������������������������
)GR����������������������������������������������������������� ��)GR�������������������������������������������������������������
�
(PSUHVDULR�R�� 'HOHJDGR�GH�3UHYHQFLyQ�
5HSUHVHQWDQWH�GHO�HPSUHVDULR�� �
�
�
�
� �
'�1�,�������������������������������������������������������� � '�1�,�����������������������������������������������������������
)GR����������������������������������������������������������� ��)GR�������������������������������������������������������������
� �
(PSUHVDULR�R�� 'HOHJDGR�GH�3UHYHQFLyQ�
5HSUHVHQWDQWH�GHO�HPSUHVDULR��
�
�
�
�
����������������������������������������������D������������GH����������������������������������������GH����������
�/RFDOLGDG���
�
� �
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�-867,),&$&,Ï1�'(�)250$&,Ï1�352325&,21$'$�$�/26�75$%$-$'25(6�(1�

0$7(5,$�35(9(17,9$�
�
�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�
� (O�DEDMR�ILUPDQWH�
�
� '��'xD���������������������������������������������������������������������������FRQ�'�1�,��Q���������������������������������������������
SHUWHQHFLHQWH�D�OD�HPSUHVD����������������������������������������������������������������������������������������������������������������������
�
� $�WRGRV�ORV�HIHFWRV�UHFRQRFH��
�
� 4XH� KD� UHFLELGR� OD� IRUPDFLyQ� WHyULFR� SUiFWLFD�� HQ�PDWHULD� SUHYHQWLYD� HVSHFtILFD� SDUD� HO� SXHVWR� GH�
WUDEDMR� GH� ������������������������������������������������������������ TXH� GHVHPSHxD� HQ� OD� HPSUHVD�� LPSDUWLGD� SRU�
����������������������������������������������������������FRQ�XQD�GXUDFLyQ�GH����������������������������������������������������������������������
�
� /R�LQGLFDGR�HQ�GLFKD�IRUPDFLyQ�PH�FRPSURPHWR�D�FXPSOLUOR�GXUDQWH�PL�SHUPDQHQFLD�HQ�HO�SXHVWR�GH�
WUDEDMR��
�
�
�
� (O�WUDEDMDGRU� 3RU�OD�(035(6$�
�
�
�
� )GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

�
02'(/2�'(�&(57,),&$'2�'(�,1)250$&,Ï1�'(�5,(6*26�<�0(','$6�35(9(17,9$6�$�/26�

75$%$-$'25(6�
�
�
�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�
�
� (O�DEDMR�ILUPDQWH�
�
� '��'xD���������������������������������������������������������������������������FRQ�'�1�,��Q���������������������������������������������
SHUWHQHFLHQWH�D�OD�HPSUHVD����������������������������������������������������������������������������������������������������������������������
�
� $�WRGRV�ORV�HIHFWRV�UHFRQRFH��
�
� 4XH� DQWHV� GH� PL� LQFRUSRUDFLyQ� D� PL� SXHVWR� GH� WUDEDMR� PH� LQIRUPDURQ� SRU� HVFULWR� GH� ORV� ULHVJRV�
H[LVWHQWHV�HQ�HO�PLVPR��DVt�FRPR�GH�ODV�QRUPDV�JHQHUDOHV�GH�6HJXULGDG�\�6DOXG�GH�REOLJDGR�FXPSOLPLHQWR��
ODV�PHGLGDV�GH�SUHYHQFLyQ�TXH�GHER�DGRSWDU�\�GHO�HTXLSR�GH�SURWHFFLyQ� LQGLYLGXDO�TXH�REOLJDWRULDPHQWH�
GHER�XVDU��
�
� /DV�H[SOLFDFLRQHV� ODV�KH�HQWHQGLGR�\�PH�FRPSURPHWR�D�FXPSOLUODV�GXUDQWH�PL�SHUPDQHQFLD�HQ�HVWH�
&HQWUR�GH�7UDEDMR��
�
�
� (O�WUDEDMDGRU�
�
�
�
� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�'2&80(172�'(�(175(*$�'(�(3,6��(48,326�'(�3527(&&,Ï1�,1',9,'8$/��

�
�
�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�
� '��'xD�� ������������������������������������������������������������������������� FRQ� '�1�,�� Q��� ������������������������������������
SHUWHQHFLHQWH�D�OD�HPSUHVD���������������������������������������������������������������������������\�FRQ�HO�SXHVWR�GH�WUDEDMR�GH�
��������������������������������������������������������������������������������������������������������������� VH� OH�HQWUHJDQ� ORV�HTXLSRV�GH�
SURWHFFLyQ�LQGLYLGXDO�VLJXLHQWHV��
�
� ���������������������������������������������������������������������������������������������������������������������������������������������������
�
� ���������������������������������������������������������������������������������������������������������������������������������������������������
�
� ���������������������������������������������������������������������������������������������������������������������������������������������������
�
� ���������������������������������������������������������������������������������������������������������������������������������������������������
�
� (O�DEDMR�ILUPDQWH�UHFRQRFH�UHFLELUORV�HQ�EXHQ�HVWDGR�GH�FRQVHUYDFLyQ�\�TXH�GLVSRQHQ�GH�PDUFDGR�&(�
GH�FRQIRUPLGDG�VHJ~Q�LQGLFD�HO�VHOOR�TXH�DSDUHFH�GH�IRUPD�YLVLEOH�HQ�HOORV��
�
� -XQWR�D�ORV�(3,6�HQWUHJDGRV��VH�DGMXQWD�HO�IROOHWR�LQIRUPDWLYR�GH�ORV�PLVPRV��TXH�FRQWLHQH�LQIRUPDFLyQ�
VREUH��
�

��7LSR�GH�ULHVJR�DO�TXH�YDQ�GLULJLGRV�
��1LYHO�GH�SURWHFFLyQ�GHO�(3,�IUHQWH�DO�PLVPR�
��)RUPD�FRUUHFWD�GH�XVR�\�PDQWHQLPLHQWR�GHO�(3,�

�
� 4XHGD�DGYHUWLGR�H[SUHVDPHQWH�GH�OD�REOLJDFLyQ�GH�VX�XVR��SDUDU�HYLWDU�ULHVJRV�SURIHVLRQDOHV��\�VH�OD�
UHFXHUGD�OD�QHFHVLGDG�GH�FRPXQLFDU�DO�(QFDUJDGR�VX�SpUGLGD�R�GHWHULRUR��
�
�
� 5HFLEt� (QWUHJDGR�
�
�
�
�
� )GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

�
02'(/2�'(�62/,&,78'�'(�&216(17,0,(172�3$5$�5($/,=$&,Ï1�'(�5(&212&,0,(172�

0e',&2�
�
�

�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�
� �
� '��'xD�� ������������������������������������������������������������������������� FRQ� '�1�,�� Q��� ������������������������������������
SHUWHQHFLHQWH�D�OD�HPSUHVD���������������������������������������������������������������������������\�FRQ�HO�SXHVWR�GH�WUDEDMR�GH�
���������������������������������������������������������������������������������������������������������������VH�OH�FRPXQLFD�TXH��
�
� 'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�����GH�OD�/H\�������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��TXH�
HVWDEOHFH� HO� GHEHU� SRU� SDUWH� GHO� HPSUHVDULR� GH� YLJLODQFLD� SHULyGLFD� GHO� HVWDGR� GH� OD� VDOXG� GH� VXV�
WUDEDMDGRUHV��VROLFLWDPRV�VX�FRQVHQWLPLHQWR�SDUD�OD�UHDOL]DFLyQ�GH�ORV�UHFRQRFLPLHQWRV�PpGLFRV�HVSHFtILFRV��
TXH�SRU�ODV�FDUDFWHUtVWLFDV�GH�VX�WUDEDMR�R�GH�OD�UHJODPHQWDFLyQ�YLJHQWH�VH�GHEDQ�OOHYDU�D�FDER��
�
� $SURYHFKDPRV�SDUD�LQGLFDUOH�TXH�ORV�UHVXOWDGRV�GH�ORV�UHFRQRFLPLHQWRV�WLHQHQ�FDUiFWHU�FRQILGHQFLDO��
�
� 4XHGDPRV�D�VX�GLVSRVLFLyQ�SDUD�FXDOTXLHU�DFODUDFLyQ�DO�UHVSHFWR��
�
� � �6L�DXWRUL]R�D�OD�UHDOL]DFLyQ�GH�ORV�UHFRQRFLPLHQWRV�DUULED�LQGLFDGRV�
�
� � �1R�DXWRUL]R�D�OD�UHDOL]DFLyQ�GH�ORV�UHFRQRFLPLHQWRV�DUULED�LQGLFDGRV�
�
�
�
� 5HFLEt� (QWUHJDGR�
�
�
�
�
� )GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�

�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�5(*,6752�'(�127,),&$&,Ï1�'(�5(&212&,0,(172�0e',&2�

�
�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�
�
� '��������������������������������������������������������SXHVWR�GH�WUDEDMR������������������������������������������
�
� (Q�FXPSOLPLHQWR�GHO�DUW�������GH�OD�/H\���������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��OH�FRPXQLFDPRV�
TXH� HO� GtD� ���������� GH� ���������� D� ODV� ���������� KRUDV� GHEHUi� SDVDU� UHFRQRFLPLHQWR� PpGLFR� GH� FDUiFWHU�
YROXQWDULR�REOLJDWRULR�HQ�OD�FOtQLFD����������������������������������&����������������������������������������GH�����������������������������
OR�TXH�OH�FRPXQLFDPRV�D�ORV�HIHFWRV�RSRUWXQRV��
�
�
�
�
� (O�WUDEDMDGRU� 3RU�DO�(035(6$�
�
�
�
�
� )GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�
�
�
�
�
�
�
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

�
02'(/2�'(�,1)250(�'(�,19(67,*$&,Ï1�'(�$&&,'(17(6�

�
�
'DWRV�GH�OD�HPSUHVD��
5D]yQ�VRFLDO�� � � � � � � &&&��
'RPLFLOLR�� � � � � � � &,)�1,)��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
'DWRV�GHO�WUDEDMDGRU��
1RPEUH��
&DWHJRUtD�SURIHVLRQDO��������������������������������������������������2FXSDFLyQ���
3XHVWR�GH�WUDEDMR�������������������������������������������������������$QWLJ�HGDG�HQ�HO�SXHVWR�GH�WUDEDMR��
'HSDUWDPHQWR�6HFFLyQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
'HVFULSFLyQ�GHO�DFFLGHQWH��
)HFKD������������������������������������������������+RUD����������������������������������7XUQR��
7LSR�GH�DFFLGHQWH�� 6LQ�EDMD��� � &RQ�EDMD�� � 0X\�JUDYH��
� � � � � � � � � *UDYH��
� � � � � � � � � /HYH��
(SL¶V�XWLOL]DGRV��
(SL¶V�QHFHVDULRV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
/HVLRQHV�SHUVRQDOHV��
3DUWH�GHO�FXHUSR�OHVLRQDGD��
'HVFULSFLyQ�GH�OD�OHVLyQ��
$JHQWH�PDWHULDO�FDXVDQWH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
'DxR�D�OD�SURSLHGDG��
'HWDOOH�GHO�GDxR��
&RVWH�GH�UHSDUDFLyQ�HVWLPDGR��
2WURV�FRVWHV��SpUGLGDV�GH�WLHPSR��SURGXFFLyQ��HWF����
&RVWH�DFWXDO�GHO�GDxR���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
$QiOLVLV�GHO�DFFLGHQWH��
¢4Xp�DFWRV�R�FRQGLFLRQHV�LQVHJXUDV�PRWLYDURQ�HO�DFFLGHQWH"��
�
�
¢&XiOHV�VRQ�ODV�UD]RQHV�SDUD�TXH�VH�SURGX]FDQ�HVWRV�DFWRV�\�R�FRQGLFLRQHV"�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
(YDOXDFLyQ�GHO�DFFLGHQWH��
*UDYHGDG�SRWHQFLDO�GH�ODV�SpUGLGDV�� ������*UDYH�� � 6HULR�� � /HYH��
3UREDEOH�tQGLFH�GH�UHSHWLFLyQ�� ���������)UHFXHQWH�� ���������2FDVLRQDO�� � 5DUR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
0HGLGDV�SUHYHQWLYDV��
¢4Xp�PHGLGDV�SUHYHQWLYDV�VH�DGRSWDUiQ�SDUD�HYLWDU�OD�UHSHWLFLyQ�GHO�DFFLGHQWH"�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
,QYHVWLJDGR�SRU����������������������������������������������������������������������������)HFKD���
6XSHUYLVDGR�SRU���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
)RWRV��SODQRV��FURTXLV��HWF��



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

3$57(���
�

02'(/2�'(�&$57$�'(�(175(*$�'(�'2&80(17$&,Ï1�'(�35(9(1&,Ï1�$�&2175$7,67$6�
3$5$�352&('(5�$�/$�&225',1$&,Ï1�'(�/$�$&7,9,'$'�35(9(17,9$�

�
�
�
� � � � � � � � � � � $W�W�����������������������������������������
� � � � � � � � � � � 1RPEUH�(PSUHVD�&RQWUDWLVWD�
� � � � � � � � � � � 'LUHFFLyQ�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�

0X\�6UHV��1XHVWURV��
�
� 'HELGR�D�OD�UHODFLyQ�FRQWUDFWXDO�H[LVWHQWH�HQWUH������������������������������������������������������\�/$�(035(6$��HQ�
YLUWXG�GH�OD�FXDO��WUDEDMDGRUHV�GH����������������������������������������������������DFXGHQ�D�QXHVWUDV�LQVWDODFLRQHV��SDUD�
SUHVWDU�VXV�VHUYLFLRV�GH��������������������������������������������������������������������VLUYD�OD�SUHVHQWH�SDUD�SURFHGHU�D�OD�
FRRUGLQDFLyQ�GH�ODV�DFWLYLGDGHV�HPSUHVDULDOHV�SDUD�OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��
�
� 3RU� WDO�PRWLYR�� HQ� FXPSOLPLHQWR�GHO� DUW�� ���GH� OD� OH\��������GH���GH�QRYLHPEUH�GH�3UHYHQFLyQ�GH�
5LHVJRV�/DERUDOHV�\�GHO�5�'������������GH����GH�HQHUR�SRU�HO�TXH�VH�GHVDUUROOD�HO�DUW�����GH�OD�/H\�������GH�
35/�HQ�PDWHULD�GH�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV��OHV�DGMXQWDPRV�OD�LQGLFDFLyQ�GH�ORV�5LHVJRV�
*HQHUDOHV� GH� QXHVWUR� FHQWUR� GH� WUDEDMR� VLWR� HQ� ������������������������������������������������������������ GH� ODV�PHGLGDV�
SUHYHQWLYDV��DVt�FRPR�GH�ODV�PHGLGDV�GH�HPHUJHQFLD�D�DGRSWDU��SDUD�TXH�VH�Gp�WUDVODGR�GH�ODV�PLVPDV�D�ORV�
UHVSHFWLYRV� WUDEDMDGRUHV� GH� ���������������������������������������������������TXH� SUHVWDQ� VXV� VHUYLFLRV� HQ� QXHVWUDV�
LQVWDODFLRQHV��
�

$Vt�PLVPR��VROLFLWDPRV�HO�FXPSOLPLHQWR�SRU�VX�SDUWH��GH�WRGDV�ODV�QRUPDV�UHODWLYDV�D�SUHYHQFLyQ�GH�
ULHVJRV�ODERUDOHV�TXH�OH�VRQ�LPSXWDEOHV��D�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG�\�VDOXG�GH�WRGRV�ORV�WUDEDMDGRUHV�
HQ�HO�FHQWUR�GH�WUDEDMR��
�

$� WDO� HIHFWR� UHPLWLPRV� PRGHOR� GH� ³'HFODUDFLyQ� LQGLYLGXDO� GH� FXPSOLPLHQWR� GH� OD� OHJLVODFLyQ� GH�
3UHYHQFLyQ´�� (VWH� PRGHOR� GHEHUi� VHU� FXPSOLPHQWDGR� SDUD� HO� FRQMXQWR� GH� WUDEDMDGRUHV� GH�
���������������������������������������������������TXH�SUHVWDQ�VXV�VHUYLFLRV�HQ�ODV�LQVWDODFLRQHV�GH�/$�(035(6$��GHELHQGR�
VHU�ILUPDGR�SRU�HO�UHSUHVHQWDQWH�DXWRUL]DGR�GH����������������������������������������������������8QD�YH]�FXPSOLPHQWDGR�
URJDPRV�QRV�VHD�UHPLWLGR��
�

6LQ� RWUR� SDUWLFXODU� TXHGDPRV� D� VX� GLVSRVLFLyQ� SDUD� GHVDUUROODU� FXDOTXLHU� RWUR� WLSR� GH� DFWLYLGDG�
SUHYHQWLYD�QHFHVDULD�SDUD�JDUDQWL]DU�OD�VHJXULGDG�\�VDOXG�GH�VXV�WUDEDMDGRUHV�
�
� $WHQWDPHQWH�
�
� ���(QWUHJDGR� 5HFLEt��ILUPD�\�VHOOR��
�
�
�
�
� ���)GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�

�6H�UXHJD�QRV�GHYXHOYDQ�FRSLD�GH�HVWD�KRMD�ILUPDGD�\�VHOODGD��
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV� ����

3$57(���
�

02'(/2�'(�'(&/$5$&,Ï1�'(�&803/,0,(172�'(�/$�/(*,6/$&,Ï1�'(�35(9(1&,Ï1�'(�
5,(6*26�/$%25$/(6�325�&2175$7,67$6�

�D�DGMXQWDU�FRQ�OD�FDUWD�DQWHULRU��
�

�
�
�
'�'xD�������������������������������������������������������������������������������������������������HQ�VX�FDUiFWHU�GH��&DUJR�HQ�OD�
HPSUHVD����������������������������������������������������������������SHUWHQHFLHQWH�D�OD�HPSUHVD��1RPEUH�GH�OD�HPSUHVD��
���������������������������������������������������������������������������������������������������������FRQ�GRPLFLOLR�HQ��'RPLFLOLR�GH�OD�
(PSUHVD�������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������������������������������������������������
�
&(57,),&$��
�
4XH�HO�WUDEDMDGRU�'RQ�'xD�«««««««««««««««««««««««««��������������������������������������������������
�
+D�VLGR�LQIRUPDGR�GH�ORV�ULHVJRV�LQKHUHQWHV�D�VX�SXHVWR�GH�WUDEDMR�\�GH�ODV�PHGLGDV�GH�SUHYHQFLyQ�
D�DGRSWDU��
�
+D�UHFLELGR�)RUPDFLyQ�HQ�3UHYHQFLyQ�GH�5LHVJRV�ODERUDOHV��SUHYLDPHQWH�DO�LQLFLR�GH�VX�DFWLYLGDG�
�
'LVSRQH�� FXDQGR� OD� WDUHD� OR� UHTXLHUD�� GH� HTXLSRV� GH� SURWHFFLyQ� SHUVRQDO� SDUD� HYLWDU� ULHVJRV�
SURIHVLRQDOHV�GXUDQWH�HO�WUDEDMR�D�UHDOL]DU�\�FRQRFH�VX�XVR��
�
+D� VLGR� VRPHWLGR� D� XQ� UHFRQRFLPLHQWR� PpGLFR� SDUD� YDORUDU� VX� FDSDFLGDG� ODERUDO�� \� VHJ~Q� FULWHULRV�
PpGLFRV�HV�$372�SDUD�HO�SXHVWR�TXH�YD�D�GHVHPSHxDU��
�
+D� VLGR� LQIRUPDGR� GH� ORV� ULHVJRV� JHQHUDOHV� GH� ODV� LQVWDODFLRQHV� GH� OD� HPSUHVD� GH� HOHFWUyQLFD� \�
FRPXQLFDFLRQHV��GH�ODV�PHGLGDV�SUHYHQWLYDV��GH�ODV�QRUPDV�GH�DFWXDFLyQ�HQ�FDVR�GH�HPHUJHQFLD�\�GHPiV�
LQIRUPDFLyQ�HQWUHJDGD�SRU�OD�HPSUHVD�GH�HOHFWUyQLFD�\�FRPXQLFDFLRQHV��
�
�
2EVHUYDFLRQHV��
�������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������
�
� <� SDUD� TXH� DVt� FRQVWH�� VH� H[SLGH� \� ILUPD� HO� SUHVHQWH� FHUWLILFDGR� HQ� �3URYLQFLD��
�����������������������������������������������D��������������GH����������������������������������GH���������������������
�
�
�
�
�
)GR���'�'xD����������������������������������������������������������������� )GR��(O�WUDEDMDGRU�
�
�
�
3'��6H�UXHJD�FXPSOLPHQWHQ��ILUPHQ�\�QRV�HQYtHQ�HO�SUHVHQWH�GRFXPHQWR��SRU�FDGD�XQR�GH�ORV�WUDEDMDGRUHV�
TXH�SXHGDQ�DFXGLU�D�ODV�LQVWDODFLRQHV�GH�/$�(035(6$��
�



$QH[R�,��0RGHORV�GH�5HJLVWURV�GRFXPHQWDOHV�
�
�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

�
02'(/2�'(�&$57$�3$5$�*$5$17,=$5�/$�6(*85,'$'�<�6$/8'�'(�/26�75$%$-$'25(6�

38(6726�$�',6326,&,Ï1�'(�/$�(035(6$�$�75$9e6�'(�(77�
�
�

�
� � � � � � � � � � � $W�W�����������������������������������������
� � � � � � � � � � � 1RPEUH�GH�OD�(77�
� � � � � � � � � � � 'LUHFFLyQ�
�
� (Q������������������������������������D���������������GH�������������������������������������������������GH�����������
�

0X\�6UHV��1XHVWURV��
�
� 'HELGR�D�TXH��HQWUH�XVWHGHV��FRPR�(PSUHVD�GH�7UDEDMR�7HPSRUDO�\�QRVRWURV��FRPR�HPSUHVD�XVXDULD��VH�YD�
D� FHOHEUDU� FRQWUDWR� GH� SXHVWD� D� GLVSRVLFLyQ� GH� XQ�D� WUDEDMDGRU�D� SDUD� FXEULU� HO� SXHVWR� GH� WUDEDMR� GH�
������������������������������������������������ D� GHVDUUROODU� HQ� QXHVWUDV� LQVWDODFLRQHV� VLWXDGDV� HQ�
������������������������������������������������������� HQ� FXPSOLPLHQWR� GHO� DUW�� ����� GH� OD� /H\� �������� GH� �� GH� QRYLHPEUH� GH�
3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�GH�ORV�DUW����D���GHO�5�'�����������GH���GH�IHEUHUR��GH�GLVSRVLFLRQHV�PtQLPDV�
GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�HQ�HO�iPELWR�GH� ODV�HPSUHVDV�GH�WUDEDMR�WHPSRUDO��PHGLDQWH�OD�SUHVHQWH��
DGMXQWDPRV��

��&DUDFWHUtVWLFDV�SURSLDV�GHO�SXHVWR�GH�WUDEDMR�\�GH�ODV�WDUHDV�D�UHDOL]DU�
��&DSDFLGDGHV�\�FXDOLILFDFLRQHV�SURIHVLRQDOHV�UHTXHULGDV�
��(YDOXDFLyQ�GH�5LHVJRV�/DERUDOHV�WDQWR�GH�QXHVWUR�FHQWUR�GH�WUDEDMR�FRPR�GHO�SXHVWR�GH�WUDEDMR�D�FXEULU�
��0HGLGDV�SUHYHQWLYDV�D�DGRSWDU�

� �
3DUD�TXH�VH�Gp� WUDVODGR�GH�HVWD� LQIRUPDFLyQ�DO�PHQFLRQDGR�D� WUDEDMDGRU�D�TXH�YD�D�GHVDUUROODU�VX�

ODERU�HQ�/$�(035(6$��
�

$Vt�PLVPR��VROLFLWDPRV�HO�FXPSOLPLHQWR�SRU�VX�SDUWH��GH�WRGDV�ODV�QRUPDV�UHODWLYDV�D�SUHYHQFLyQ�GH�
ULHVJRV�ODERUDOHV�TXH�OH�VRQ�LPSXWDEOHV��D�ILQ�GH�JDUDQWL]DU�HO�PLVPR�QLYHO�GH�SURWHFFLyQ�GH�OD�VHJXULGDG�\�
VDOXG�GH�WRGRV�ORV�WUDEDMDGRUHV�HQ�HO�FHQWUR�GH�WUDEDMR��

�
$� WDO� HIHFWR�� URJDPRV�QRV�DFUHGLWHQ�GRFXPHQWDOPHQWH� TXH� HO� WUDEDMDGRU� TXH� VH� YD�D�SRQHU� D�

QXHVWUD�GLVSRVLFLyQ��
��+D�UHFLELGR�ODV�LQIRUPDFLRQHV�UHODWLYDV�D�ORV�ULHVJRV�\�PHGLGDV�SUHYHQWLYDV�TXH�OHV�KHPRV�HQWUHJDGR��

� ��3RVHH�OD�IRUPDFLyQ�HVSHFtILFD�QHFHVDULD�
� ��&XHQWD�FRQ�XQ�HVWDGR�GH�VDOXG�FRPSDWLEOH�FRQ�HO�SXHVWR�GH�WUDEDMR�D�GHVHPSHxDU�

�
6LQ� RWUR� SDUWLFXODU� TXHGDPRV� D� VX� GLVSRVLFLyQ� SDUD� GHVDUUROODU� FXDOTXLHU� RWUR� WLSR� GH� DFWLYLGDG�

SUHYHQWLYD�QHFHVDULD�SDUD�JDUDQWL]DU�OD�VHJXULGDG�\�VDOXG�GH�ORV�WUDEDMDGRUHV��
�
�
� $WHQWDPHQWH�
�
� ���(QWUHJDGR� 5HFLEt��ILUPD�\�VHOOR��
� ���/$�(035(6$� (77�
�
�
�
� ���)GR���'�'xD���������������������������������������������� )GR���'�'xD����������������������������������������������
�

�6H�UXHJD�QRV�GHYXHOYDQ�FRSLD�GH�HVWD�KRMD�ILUPDGD�\�VHOODGD��
�
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3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV ����

�
$1(;2�,,��1250$7,9$�'(�$3/,&$&,Ï1�

�
8QR�GH� ORV�REMHWLYRV�TXH�VH�HVWDEOHFLy�HQ�HO�$FWD�ÒQLFD�(XURSHD�GH�������SRU� OD�TXH�VH�PRGLILFy�HO�

7UDWDGR�FRQVWLWXWLYR�GH�OD�&((��IXH�OD��DUPRQL]DFLyQ��GHQWUR�GHO�SURJUHVR��GH�ODV�FRQGLFLRQHV�H[LVWHQWHV�HQ�
HO�iPELWR�GHO�WUDEDMR��FRQ�HO�ILQ�GH�SURWHJHU�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV���'HQWUR�GHO�'HUHFKR�
FRPXQLWDULR� HO� LQVWUXPHQWR� GH� DUPRQL]DFLyQ� TXH� VH� XWLOL]D� HV� OD� 'LUHFWLYD�� /DV� 'LUHFWLYDV�� FRQWLHQHQ�
GLVSRVLFLRQHV�PtQLPDV� GH� FDUiFWHU� JHQHUDO� TXH� ORV� SDtVHV�PLHPEURV� HVWiQ� REOLJDGRV� D� LQFRUSRUDU� D� VXV�
FRUUHVSRQGLHQWHV�RUGHQDPLHQWRV�MXUtGLFRV�FRQ�DUUHJOR�D�VXV�SURSLRV�SURFHGLPLHQWRV��3RU�OR�TXH�ORV�GLVWLQWRV�
SDtVHV� TXH� IRUPDQ� SDUWH� GH� OD� 8QLyQ� (XURSHD�� GLVSRQHQ� GH� XQD� OHJLVODFLyQ� DUPRQL]DGD� HQ� PDWHULD� GH�
SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��

�
(Q�QXHVWUR�SDtV��HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��H[LVWH�XQD�DPSOLD�QRUPDWLYD��UHODWLYD�D�

VHFWRUHV�FRQFUHWRV�GH�DFWLYLGDG� ODERUDO�R�D�FRQGLFLRQHV�FRQFUHWDV�GH�WUDEDMR��FX\R�FXPSOLPLHQWR�VH�KDFH�
SUHFLVR���

�
6H� FLWD� OD� VLJXLHQWH� UHODFLyQ�QR� H[KDXVWLYD�GH� OD� SULQFLSDO� QRUPDWLYD� VREUH� SUHYHQFLyQ� GH� ULHVJRV�

ODERUDOHV��
�
1RUPDWLYD�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��
- /H\����������GH���GH�1RYLHPEUH��GH�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDUHV��
- 5HDO� 'HFUHWR� ��������� GH� ��� GH� (QHUR�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� ORV� 6HUYLFLRV� GH�

3UHYHQFLyQ��
- 5HDO� 'HFUHWR� ���������� GH� ��� GH� $EULO�� VREUH� GLVSRVLFLRQHV�PtQLPDV� HQ�PDWHULD� GH� VHxDOL]DFLyQ� GH�

VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��
- 5HDO�'HFUHWR�����������GH����GH�$EULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�

GH�WUDEDMR��
- 5HDO�'HFUHWR�����������GH����GH�$EULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�

UHODWLYDV�D�OD�PDQLSXODFLyQ�PDQXDO�GH�FDUJDV��
- 5HDO�'HFUHWR�����������GH����GH�$EULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�DO�

WUDEDMR�FRQ�HTXLSRV�TXH�LQFOX\HQ�3DQWDOODV�GH�9LVXDOL]DFLyQ��
- 5HDO� 'HFUHWR� ���������� GH� ��� GH� 0D\R�� VREUH� 3URWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV�

UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�GH�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR��
- 2UGHQ� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV�� GH� ��� GH� 0DU]R� GH� ������ GH� DGDSWDFLyQ� \�

PRGLILFDFLyQ�GHO�5HDO�'HFUHWR�����������
- 5HDO� 'HFUHWR� ���������� GH� ��� GH�PD\R�� VREUH� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV�

UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�FDQFHUtJHQRV�GXUDQWH�HO�WUDEDMR��
- 5HDO�'HFUHWR������������GH����GH�MXQLR��SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������GH����GH�

PD\R�� VREUH� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� D�
DJHQWHV�FDQFHUtJHQRV�GXUDQWH�HO�WUDEDMR��

- 5HDO�'HFUHWR�����������GH����GH�0D\R��VREUH�'LVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�D�OD�
XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��

- 5HDO� 'HFUHWR� ����������� GH� ��� GH� -XOLR�� VREUH�'LVSRVLFLRQHV�PtQLPDV� GH� VHJXULGDG� \� VDOXG� SDUD� OD�
XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�(TXLSRV�GH�7UDEDMR��

- 5HDO� 'HFUHWR� ���������� GH� �� GH� IHEUHUR�� VREUH� GLVSRVLFLRQHV� PtQLPDV� GH� 6HJXULGDG� \� 6DOXG� HQ� HO�
7UDEDMR�HQ�HO�iPELWR�GH�ODV�(PSUHVDV�GH�7UDEDMR�7HPSRUDO��
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�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�6HFWRU�GH�(OHFWUyQLFD�\�&RPXQLFDFLRQHV�����

- 5HDO�'HFUHWR�����������GH���GH�0D\R�GH�������SRU�HO�TXH�VH�GLFWDQ�ODV�GLVSRVLFLRQHV�GH�DSOLFDFLyQ�GH�OD�
'LUHFWLYD� GHO� 3DUODPHQWR� (XURSHR� \� GH� &RQVHMR�� ������&(�� UHODWLYD� D� ORV� HTXLSRV� GH� SUHVLyQ� \� VH�
PRGLILFD�HO�5HDO�'HFUHWR������������GH���GH�DEULO�TXH�DSUREy�HO�5HJODPHQWR�GH�DSDUDWRV�D�SUHVLyQ��

- 5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO� WH[WR�UHIXQGLGR�GH� OD�/H\�
VREUH�,QIUDFFLRQHV�\�6DQFLRQHV�HQ�HO�2UGHQ�6RFLDO��SDUFLDOPHQWH�PRGLILFDGR�SRU�OD�/H\����������GH����
GH�GLFLHPEUH�GH�5HIRUPD�GHO�0DUFR�1RUPDWLYR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV���

- 5HDO�'HFUHWR�����������GH���GH�DEULO��VREUH�OD�SURWHFFLyQ�GH�OD�VDOXG�\�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�
FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�ORV�DJHQWHV�TXtPLFRV�GXUDQWH�HO�WUDEDMR��

- 5HDO� 'HFUHWR� ���������� GH� �� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� DOPDFHQDPLHQWR� GH�
SURGXFWRV�TXtPLFRV�H�LQVWUXFFLRQHV�WpFQLFDV�FRPSOHPHQWDULDV��

- 5HDO�'HFUHWR�����������GH���GH� MXQLR��V�REUH�GLVSRVLFLRQHV�PtQLPDV�SDUD� OD�SURWHFFLyQ�GH� OD�VDOXG�\�
VHJXULGDG�GH�ORV�WUDEDMDGRUHV�IUHQWH�DO�ULHVJR�HOpFWULFR��

- 5HDO�'HFUHWR�����������GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�HOHFWURWpFQLFR�SDUD�EDMD�
WHQVLyQ��

- /H\� ��������� GH� ��� GH� GLFLHPEUH� GH� 5HIRUPD� GHO� 0DUFR� 1RUPDWLYR� GH� OD� 3UHYHQFLyQ� GH� 5LHVJRV�
/DERUDOHV��

- 5HDO�'HFUHWR�����������GH����GH�HQHUR��GH�GHVDUUROOR�GHO�DUW�����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�
/DERUDOHV�VREUH�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�HPSUHVDULDOHV��

- 5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����
GH� MXOLR� VREUH�GLVSRVLFLRQHV�PtQLPDV�GH� VHJXULGDG�\� VDOXG�SDUD� OD�XWLOL]DFLyQ�SRU� ORV� WUDEDMDGRUHV�GH�
HTXLSRV�GH�WUDEDMR��HQ�PDWHULD�GH�WUDEDMRV�WHPSRUDOHV�HQ�DOWXUD��

- 5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�6HJXULGDG�FRQWUD�
,QFHQGLRV�HQ�(VWDEOHFLPLHQWRV�,QGXVWULDOHV��

- 5HDO� 'HFUHWR� ���������� GH� ��� GH�PDU]R�� GH� 3URWHFFLyQ� GH� OD� VDOXG� \� VHJXULGDG� GH� ORV� WUDEDMDGRUHV�
FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�DO�UXLGR��

- 5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�&yGLJR�7pFQLFR�GH�OD�(GLILFDFLyQ��
- 5HDO�'HFUHWR�����������GH����GH�0D\R��SRU�HO�TXH�VH�PRGLILFDQ�HO�5HDO�'HFUHWR����������GH����GH�

HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ�\�HO�5�'�������������GH����
GH�RFWXEUH��SRU�HO�TXH�VH�HVWDEOHFHQ� ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ� ODV�REUDV�GH�
FRQVWUXFFLyQ��

�
1RUPDWLYD�DQWHULRU�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�GH�SUHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��
- 5HDO�'HFUHWR������������GH���GH�$EULO�GH�������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�$SDUDWRV�D�

3UHVLyQ��%2(�Q~P�������GH����GH�PD\R�GH�������SDUFLDOPHQWH�GHURJDGR�GHVGH�HO�������������SRU�HO�
5�'�����������HQ�WRGR�OR�UHIHUHQWH�D�GLVHxR��IDEULFDFLyQ�\�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG�GH�ORV�HTXLSRV�
D�SUHVLyQ�\�GH�ORV�FRQMXQWRV�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�FLWDGR�5�'����2UGHQ�GH���GH�MXOLR�GH�
�����SRU�OD�TXH�VH�PRGLILFD�OD�LQVWUXFFLyQ�WpFQLFD�FRPSOHPHQWDULD�0,(�$3��GHO�UHJODPHQWR�GH�DSDUDWRV�
D�SUHVLyQ�VREUH�ERWHOODV�\�ERWHOORQHV�GH�JDVHV�FRPSULPLGRV��OLFXDGRV�\�GLVXHOWRV�D�SUHVLyQ���%2(�����GH�
����������2UGHQ�GH����GH�PDU]R������SRU�OD�TXH�VH�PRGLILFD�OD�LQVWUXFFLyQ�WpFQLFD�FRPSOHPHQWDULD�0,(�
$3��GHO�UHJODPHQWR�GH�DSDUDWRV�D�SUHVLyQ�VREUH�H[WLQWRUHV�GH�LQFHQGLRV���%2(�����GH�����������

- 5HDO�'HFUHWR������������GH��� �GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWH�GH�DSDUDWRV�GH�
HOHYDFLyQ�\�PDQXWHQFLyQ�GH�ORV�PLVPRV��

- 5HDO�'HFUHWR������������GH����GH�PD\R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�VHJXULGDG�HQ� ODV�
PDTXLQDV��

- 5HDO� 'HFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� SRU� HO� TXH� VH� GLFWDQ� ODV� GLVSRVLFLRQHV� PtQLPDV� GH�
DSOLFDFLyQ� GH� OD� GLUHFWLYD� GHO� &RQVHMR� �������&(�� UHODWLYD� D� DSUR[LPDFLyQ� GH� ODV� OHJLVODFLRQHV� GH� ORV�
HVWDGRV�PLHPEURV�VREUH�PiTXLQDV��5HDO�'HFUHWR����������GH����GH�HQHUR��GH�UHFWLILFDFLyQ�GHO�DQWHULRU��

- 5HDO� 'HFUHWR� ����������� GH� �� GH� QRYLHPEUH�� 5HJODPHQWR� GH� LQVWDODFLRQHV� GH� SURWHFFLyQ� FRQWUD�
LQFHQGLRV�� 5HDO� 'HFUHWR� ����������� GH� �� GH� RFWXEUH�� 2�0�� GH� ��� GH� DEULO� GH� ����� �DPERV� GH�
PRGLILFDFLyQ�GHO�SULPHUR���
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�
$1(;2�,,,��(1/$&(6�'(�,17(5e6�

�
�
• ,167,7872�1$&,21$/�'(�6(*85,'$'�(�+,*,(1(�(1�(/�75$%$-2�

KWWS���ZZZ�PWDV�HV�LQVKW��
�
�
• $*(1&,$�(8523($�3$5$�/$�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2�

KWWS���HXURSH�RVKD�HX�LQW��
�
�

• 2,7��25*$1,=$&,Ï1�,17(51$&,21$/�'(/�75$%$-2�
KWWS���ZZZ�LOR�RUJ�SXEOLF�HQJOLVK�SURWHFWLRQ�HXSRUWDO�HV��
�
�

• 6(*85,'$'�<�6$/8'�/$%25$/��&2081,'$'�$87Ï120$�'(�$1'$/8&Ë$�
KWWS���ZZZ�MXQWDGHDQGDOXFLD�HV�HPSOHR�HPS��
�
�

• ,167,7872�$5$*21e6�'(�6(*85,'$'�<�6$/8'�/$%25$/��,66/$��
KWWS���SRUWDO�DUDJRE�HV�VHUYOHW��
�
�

• ,167,7872�$6785,$12�'(�35(9(1&,Ï1�'(�5,(6*26�/$%25$/(6�
KWWS���WHPDWLFR�SULQFDVW�HV�WUHPSIRU�WUDEDMR�LDSUO�LQLFLR�KWP�
�
�

• 6$/8'�/$%25$/��%$/($5(6�
KWWS���LVOLE�FDLE�HV�XVHU�VODE�HV�KWP�
�
�

• (03/(2�<�$681726�62&,$/(6��&$1$5,$6�
KWWS���ZZZ�JRELHUQRGHFDQDULDV�RUJ�HPSOHR\DVXQWRVVRFLDOHV�SRUWDO�DVS[�

�
�
• *2%,(512�'(�&$17$%5,$�

KWWS���ZZZ�JREFDQWDEULD�HV��
�
�
• 3257$/�'(�35(9(1&,Ï1�'(�5,(6*26�/$%25$/(6�'(�/$�-817$�'(�&$67,//$�<�/(Ï1�

KWWS���ZZZ�SUHYHQFLRQFDVWLOOD\OHRQ�FRP��
�
�
• 6(*85,'$'�<�6$/8'�/$%25$/��-817$�'(�/$6�&2081,'$'(6�'(�&$67,//$�/$�0$1&+$�

KWWS���ZZZ�MFFP�HV�WUDEDMR�VVOFRQWHQLGRV�KWP�
�
�
• '(3$57$0(172�'(�75$%$-2�(�,1'8675,$��*(1(5$/,7$7�'(�&$7$/8f$�

KWWS���ZZZ�JHQFDW�QHW�WUHEDOOLLQGXVWULD��
�
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�
• &,8'$'�$87Ï120$�'(�&(87$�

KWWS���ZZZ�FLFHXWD�HV��
�
�

• 6(59,&,2�'(�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2��-817$�'(�(;75(0$'85$�
KWWS���ZZZ�MXQWDH[�HV�FRQVHMHULDV�HLF�HW�WU�GJW�VV\VW�KWP�
�
�

• 68%',5(&&,Ï1�*(1(5$/�'(�6(*85,'$'�<�6$/8'��-817$�'(�*$/,&,$�
KWWS���ZZZ�[XQWD�HV�FRQVHOOH�DV�F�UUOO�VHJSUHVHQWD�KWP�
�
�

• ,167,7872�5(*,21$/�'(�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2��&2081,'$'�'(�0$'5,'�
KWWS���ZZZ�PDGULG�RUJ��
�

• &,8'$'�$87Ï120$�'(�0(/,//$�
KWWS���ZZZ�FDPHOLOOD�HV��
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