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��� (O�REMHWR�SULQFLSDO�GH� OD� UHYLVLyQ�SHULyGLFD� REOLJDWRULD�SURJUDPDGD�FRQ� VXV
HQVD\RV�D�UHDOL]DU�HQ�FDGD�FLOLQGUR��HV� OD�YHULILFDFLyQ�GH�ORV�UHTXHULPLHQWRV
QHFHVDULRV� SDUD� ORJUDU� XQ� QLYHO� GH� FRQILDELOLGDG� DFHSWDEOH� GHO� PLVPR� GH
DFXHUGR� D� OD� WHFQRORJtD� DSOLFDEOH�� GH� WDO� PDQHUD� TXH� SXHGD� VHU� SXHVWR
QXHYDPHQWH� HQ� VHUYLFLR� SRU� XQ� SHUtRGR� FRQIRUPH� D� OD� IUHFXHQFLD
HVWDEOHFLGD�

�� $/&$1&(

��� /D� SUHVHQWH� QRUPD� VH� RFXSD� GH� ORV� FLOLQGURV� GH� DFHUR� VLQ� FRVWXUD�
GHVWLQDGRV�D�FRQWHQHU�*DV�1DWXUDO�&RPSULPLGR�

�� '(),1,&,21(6

���� 5HYLVLyQ�SHULyGLFD��YHULILFDFLyQ�GH� ODV� FRQGLFLRQHV� WpFQLFDV�SDUD� FRQVLGHUDU
VHJXUD�\�DGHFXDGD� OD�XWLOL]DFLyQ�GH�XQ� FLOLQGUR�� WUDQVFXUULGR�HO� SHUtRGR�GH
XVR��FRQWLQXR�R�HVSRUiGLFR��TXH�H[LJH�OD�QRUPD�SDUD�VX�QXHYD�YHULILFDFLyQ�

&RQVLVWLUi�HQ�XQ�([DPHQ�2EOLJDWRULR�3URJUDPDGR�FXDOTXLHUD�VHD�HO�HVWDGR�
R�FXDQGR�VH�VROLFLWH�D�FRQVHFXHQFLD�GH�RWUDV� LQVSHFFLRQHV�R�UHTXHULPLHQWR
GH�OD�DXWRULGDG�GH�DSOLFDFLyQ�

��� *1&�� *DV� 1DWXUDO� &RPSULPLGR�� KLGURFDUEXUR� FRPSXHVWR
SUHSRQGHUDQWHPHQWH�GH�PHWDQR�

D� 3DUD�XVR�DXWRPRWRU��D�XQD�SUHVLyQ�QRUPDO�GH�WUDEDMR�GH�����EDU�D���
��R�±����&��1RUPD�*(�1���������3WR��������

E� 3DUD�XVR�GH�ERFD�GH�H[SHQGLR��D�XQD�SUHVLyQ�QRUPDO�GH� WUDEDMR�GH
����EDU�\�D������R�±����&��QRUPD�*(�1���������SWR����������

���� 3HULRGLFLGDG� GH� OD� 5HYLVLyQ�� LQWHUYDOR� FRPSUHQGLGR� HQWUH� UHYLVLRQHV
SHULyGLFDV��/D�IUHFXHQFLD�SDUD�OD�5HYLVLyQ�3HULyGLFD�2EOLJDWRULD�3URJUDPDGD
VHUi�GH�FLQFR�DxRV��VLHQGR�OD�SULPHUD�D�SDUWLU�GH�ORV�FLQFR�DxRV�GH�OD�IHFKD
GH�IDEULFDFLyQ�

���� 0DVD� R� WDUD� GHO� FLOLQGUR�� $TXHOOD� H[SUHVDGD� HQ� .J��� \� GpFLPDV� GH� .J�� GHO
FLOLQGUR�\�HOHPHQWRV�FRQVWUXFWLYRV�SHUPDQHQWHV�ILMDGRV��JROOHWH��HWF����1R�VH
GHEH�FRQVLGHUDU�OD�YiOYXOD�

���� $EROODGXUD�� GHSUHVLyQ� R� FDYLGDG� SHUPDQHQWH� HQ� OD� VXSHUILFLH� GHO� FLOLQGUR�
FRQVHFXHQFLD�GH�JROSH�UHFLELGR�\�TXH�QR�DIHFWD�HO�HVSHVRU�GHO�FXHUSR�



���� (VWUtD��5D\D�R�FRUWH�±�FRQ� IDOWD�GH�PDWHULDO�±�HQ� OD� VXSHUILFLH�GHO� FLOLQGUR�
FRQVHFXHQFLD� GH� JROSH� R� URFH� UHFLELGR� \� TXH� GLVPLQX\H� HO� HVSHVRU� GHO
FXHUSR�

���� *ORER�� 6DOLHQWH� R� SURWXEHUDQFLD� SHUPDQHQWH� HQ� OD� VXSHUILFLH� GHO� FLOLQGUR�
FRQVHFXHQFLD� GH� XQD� GHIRUPDFLyQ� GH� pVWD� KDFLD� IXHUD� SRU� DFFLyQ� GH� OD
SUHVLyQ�LQWHUQD�

���� $EROODGXUD� FRQWHQLHQGR� HVWUtD�� 'HIRUPDFLyQ� R� GHSUHVLyQ� HQ� HO� FLOLQGUR
GHQWUR�GH�OD�FXDO�KD\�FRUWHV�R�HURVLRQHV�

���� )LVXUD��*ULHWD��SURIXQGD�R�VXSHUILFLDO�

����� /DPLQDFLyQ�� 'HIHFWR� TXH� SXHGH� DSDUHFHU� FRPR� JULHWD� R� GHVJDUUDPLHQWR
GHELGR�DO�SURFHVR�GH�IDEULFDFLyQ�GHO�FLOLQGUR��SOHJDGR��FHUUDGR��HWF���\�R�OD
PDWHULD�SULPD��WXEHUtD��\�JHQHUDOPHQWH�FRPR�FRQVHFXHQFLD�GH�OD�H[LVWHQFLD
GH�LQFOXVLRQHV�GXUDQWH�HO�SURFHVR�GH�PDQXIDFWXUD�

����� 3OLHJXH��'HIHFWR�GH�IDEULFDFLyQ�TXH�SXHGH�SURSDJDUVH�EDMR� OD�DFFLyQ�GH� OD
SUHVLyQ�R�OD�FRUURVLyQ�

����� 'HVJDVWH�GHO�FXHUSR�GHO�FLOLQGUR��5HPRFLyQ�GHO�PDWHULDO�FRPR�UHVXOWDGR�GHO
PRYLPLHQWR� UHODWLYR� GHO� FLOLQGUR� FRQ� UHVSHFWR� D� VX� DQFODMH� X� RWURV
HOHPHQWRV�

����� 'DxR�SRU�IXHJR��&DOHQWDPLHQWR�H[FHVLYR��JHQHUDO�R�ORFDOL]DGR��GH�XQ�FLOLQGUR
XVXDOPHQWH�LQGLFDGR�SRU�

D� 3LQWXUD�TXHPDGD�R�FKDPXVFDGD��DPSROODGD�

E� 0HWDO�EDVH�TXHPDGR

F� 'LVWRUVLyQ�GHO�FLOLQGUR

G� 3DUWHV�GH�OD�YiOYXOD�IXQGLGD

����� 3XQWR�GH�VROGDGXUD�R�VRSOHWH��'HIHFWR�TXH�FRQVLVWH�HQ�TXHPDGR�GHO�PHWDO
GHO� FLOLQGUR�� HQGXUHFLPLHQWR� GH� ]RQDV� DIHFWDGDV� SRU� HO� FDORU�� SXQWDV� FRQ
PHWDO�DGLFLRQDGR�R� OD� UHPRFLyQ�GH�PHWDO�SRU� OD�DFFLyQ�GH�DUFR�HOpFWULFR�R
VRSOHWH��VRFDYDGXUD��

����� 2YDOL]DFLyQ�� 'HIRUPDFLyQ� R� DSODVWDPLHQWR� GHO� FLOLQGUR� TXH� DIHFWD� VX
VLPHWUtD�



����� (VSHVRU�

D� 1RPLQDO� �(1��� (VSHVRU� GHO� PDWHULDO� FRQ� TXH� VH� IDEULFy� HO� FLOLQGUR
�YDORU�VXPLQLVWUDGR�SRU�HO�IDEULFDQWH��

E� 'H�'LVHxR�R�GH�&iOFXOR��(&���(V�HO�TXH�UHVXOWH�GHO�FiOFXOR��(V�HO�TXH
VH�XWLOL]D� HQ� HVWD�1RUPD�HQ� UHODFLyQ� D� ORV� FULWHULRV� GH� DFHSWDFLyQ� R
UHFKD]R�

����� &RUURVLyQ�JHQHUDOL]DGD��=RQD�DPSOLD�DWDFDGD�SRU�OD�FRUURVLyQ�FRQ�JUDGR�GH
DWDTXH�YDULDEOH�

����� &RUURVLyQ� ORFDO�� $TXHOOD� TXH� FDXVD� XQD� UHGXFFLyQ� GHO� HVSHVRU� VREUH� XQD
]RQD�SHTXHxD��H[WHUQD�R�LQWHUQD��1R�LQFOX\H�RWURV�WLSRV�GH�FRUURVLyQ�FRPR
ORV�LQGLFDGRV�HQ������\������

����� 3LFDGXUD��&RUURVLyQ�HQ�XQD�]RQD�PX\�SHTXHxD�R�FDYLGDG�DSUR[LPDGDPHQWH
FLUFXODU� \� GH� SURIXQGLGDG� YDULDEOH� �H[WHUQD� R� LQWHUQD��� 3XHGH� OOHJDU� D
SHUIRUDU� HO� HVSHVRU� GH� OD� SDUHG� \� RFDVLRQDU� SpUGLGDV�� &XDQGR� OD
FRQFHQWUDFLyQ�GH�SLFDGXUDV�HV�PD\RU�TXH���FDGD�����PP��VH�FRQVLGHUDUi
FRPR�FRUURVLyQ�ORFDO�������

����� %DQGD�
��&RQMXQWR�GH�SLFDGXUDV��FHUFDQDV�HQWUH�Vt�\�DJUXSDGDV�GH�PDQHUD
GH�IRUPDU�XQD�OtQHD��IDMD�R�EDQGD�FRQWLQXD��(VWH�GHIHFWR�HV�PiV�JUDYH�TXH
OD� SLFDGXUD� \� SXHGH� OOHJDU� D� GHELOLWDU� SHOLJURVDPHQWH� OD� SDUHG� GHO� FLOLQGUR
HVSHFLDOPHQWH�FXDQGR�OD�OtQHD�R�EDQGD�VH�HQFXHQWUD�D�OR�ODUJR�GHO�FLOLQGUR�

����������1RWD��'HQRPLQDGD�FRP~QPHQWH�³OtQHD�GH�FRUURVLyQ´�

����� &DQDO�GH�FRUURVLyQ��IRUPD�PiV�FRQFHQWUDGD�GH�OD�OtQHD�GH�FRUURVLyQ�IRUPDGD
FRPR� FRQVHFXHQFLD� GH� OD� HURVLyQ� GHO� PHWDO�� 3XHGH� FUHDUVH� H[WHUQD� R
LQWHUQDPHQWH�

����� &LOLQGUR� DSUREDGR�� $TXHO� TXH� KD� SDVDGR� VDWLVIDFWRULDPHQWH� OD� UHYLVLyQ� \
SXHGH�FRQWLQXDU�HQ�VHUYLFLR�

����� &LOLQGUR� UHFKD]DGR�� $TXHO� TXH� OXHJR� GH� XQD� UHYLVLyQ� VH� VDFD� GH� VHUYLFLR�
KDVWD�TXH�XQD�YHULILFDFLyQ�R�FRQWURO�SRVWHULRU�SHUPLWD�FRQWLQXDU�OD�5HYLVLyQ
3HULyGLFD�R�FRQGHQDU�GLFKR�FLOLQGUR�

����� &LOLQGUR� FRQGHQDGR��$TXHO�TXH�QR� VDWLVIDFH� OD� WRWDOLGDG�GH� ORV� SDUiPHWURV
HVWDEOHFLGRV� HQ� OD� SUHVHQWH� (VSHFLILFDFLyQ� 7pFQLFD� \� SDUD� OD� FXDO� HV
REOLJDWRULD�VX�GHVWUXFFLyQ�WRWDO��SDUD�DVHJXUDU�TXH�QR�SRGUi�VHU�SXHVWR�HQ
VHUYLFLR��(Q�VX�GHVWUXFFLyQ�QR�VH�SRGUi�HOLPLQDU�VX�PDUFDFLyQ�RULJLQDO�



����� &DUWD�FRPSURPLVR� GH� FRQIRUPLGDG� GHO� SURSLHWDULR� GHO� FLOLQGUR�� (V� HO
GRFXPHQWR�SRU�HO� FXDO�HO�SURSLHWDULR�R�DSRGHUDGR� OHJDO�GD� OD� FRQIRUPLGDG
SDUD�OD�GHVWUXFFLyQ�GHO�FLOLQGUR�HQ�FDVR�TXH�HVWH�VHD�FRQGHQDGR�

�� *(1(5$/,'$'(6

��� /D�,QVSHFFLyQ�VHUi�UHDOL]DGD�HQ�HO������GH�ORV�FLOLQGURV�GH�*1&�VRODPHQWH
SRU� SHUVRQDO� WpFQLFR� LGyQHR� \� HQWUHQDGR� SHUWHQHFLHQWH� D� ORV� FHQWURV� GH
UHYLVLyQ� GH� FLOLQGURV� KDELOLWDGRV� SRU� *$6� '(/� (67$'2�� TXH� SRVHDQ� FRPR
PtQLPR�HO�HTXLSDPLHQWR�LQGLFDGR�HQ�HO�DQH[R���
3DUD� VX� KDELOLWDFLyQ� HO� &HQWUR� GH� 5HYLVLyQ� SUHVHQWDUi� HO� PDQXDO� GH
2UJDQL]DFLyQ�\�HO�GH�3URFHGLPLHQWR�DGHFXDGR�D� OD�SUHVHQWH�HVSHFLILFDFLyQ�
(VWRV� GRFXPHQWRV� GHEHUiQ� FXPSOLPHQWDU� ORV� OLQHDPLHQWRV� GHO� VLVWHPD� GH
DVHJXUDPLHQWR� GH� FDOLGDG� HVWDEOHFLGRV� HQ� ODV� QRUPDV� ,5$0�� ,$&&� (��
VXEVLJXLHQWHV�\�ODV�FRQFRUGDQWHV�

���� (O�SURFHVR�\�FRQWURO�GH�FDOLGDG�GH�ORV�&HQWURV�GH�5HYLVLyQ�GH�&LOLQGURV�VHUi
VXSHUYLVDGR�SRU�*$6�'(/�(67$'2�R�GHOHJDGR�D�RWURV�(QWHV�GH�&HUWLILFDFLyQ
TXH�VDWLVIDJDQ�ORV�OLQHDPLHQWRV�GH�OD�QRUPD�,5$0�([SHULPHQWDO�����\�����X
RWUDV�HTXLYDOHQWHV��1R�REVWDQWH�*$6�'(/�(67$'2�SRGUi�UHDOL]DU��YHULILFDU�R
DXGLWDU�OD�VXSHUYLVLyQ�HIHFWXDGD�SRU�HVWRV�(QWHV�GH�&HUWLILFDFLyQ�GH�DFXHUGR
FRQ� HO� HVStULWX� GH� ODV� QRUPDV� GH� *$6�'(/� (67$'2�1�� ������ SXQWRV� �� \
VLJXLHQWHV������\�VLJXLHQWHV�\�ORV�FXDGURV���������\���

���� $QWHV�GH�VHU� UHWLUDGR�HO� FLOLQGUR�GH�*1&�GH� OD� LQVWDODFLyQ�TXH� OR�PDQWLHQH
ILMR�DO�DXWRPRWRU�\�HQ�FRQFRUGDQFLD�FRQ�OD�1RUPD�GH�*DV�GHO�(VWDGR�1����
����3DUWH����3WR������\�3DUWH����3WRV��������\���������D���GHEHUi�LGHQWLILFDUVH
FRQ� XQD� OtQHD� WUD]DGD� FRQ� PDUFDGRU� LQGHOHEOH� OD� JHQHUDWUL]� LQIHULRU� GHO
FLOLQGUR� GHVGH� OD� RMLYD� KDVWD� OD� EDVH� GHO� PLVPR� D� ORV� HIHFWRV� GH� SRGHU
GHWHFWDU� WLSRV� GH� FRUURVLyQ� \� VX� UHODFLyQ� FRQ� OD� XELFDFLyQ� GHO� FLOLQGUR� GH
*1&�HQ�HO�DXWRPRWRU��FRPR�DVLPLVPR�XVRV�SUHYLRV�GHO�FLOLQGUR�HQ�FXHVWLyQ�

���� (O�FLOLQGUR�GH�*1&�VHUi�UHPLWLGR�DO�&HQWUR�GH�5HYLVLyQ�GH�&LOLQGURV�LQGLFDGR
HQ� ���� FRQMXQWDPHQWH� FRQ� VX� YiOYXOD�� HQ� ODV�PLVPDV� FRQGLFLRQHV� HQ� TXH
HVWi�LQVWDODGD��FXDOTXLHUD�VHD�VX�HVWDGR�R�KD\D�VLGR�VX�XVR�

���� 3UHFDXFLRQHV�HQ�HO�PDQHMR�\�XVR�GHO�FLOLQGUR�

������ (O� WUDQVSRUWH� \� HO� PDQLSXOHR� GXUDQWH� OD� 5HYLVLyQ� 3HULyGLFD� 2EOLJDWRULD
3URJUDPDGD�VH�KDUi�FRQ�FXLGDGR�SDUD�QR�SURGXFLU�GDxRV�

������ 1R�VH�SHUPLWLUi�TXH�HO�FLOLQGUR�FDLJD�YLROHQWDPHQWH�VREUH�HO�SLVR�X�RWUD
VXSHUILFLH�GXUD�



������ 6L�VH�XVDUH�XQ�HOHPHQWR�GH� L]DMH�� VH�XWLOL]DUi�XQ�GLVHxR�DSURSLDGR�TXH
JDUDQWLFH�OD�LQWHJULGDG�GHO�FLOLQGUR�

������ (Q�WRGRV�ORV�FDVRV�VH�WRPDUiQ�ODV�SUHFDXFLRQHV�QHFHVDULDV�SDUD�TXH�ORV
FLOLQGURV�QR�VH�VXHOWHQ�GH�OD�SODWDIRUPD�R�HVOLQJD�

������ 1XQFD�VH�XWLOL]DUi�XQ�FLOLQGUR�FRPR�URGLOOR�SDUD�VX�WUDQVSRUWH�

�� )5(&8(1&,$�<�7,32�'(�,163(&&,Ï1��6HJ~Q�����\�����

��� *HQHUDO��7DEOD�,

������ 6H�UHDOL]DUi�XQD�5HYLVLyQ�3HULyGLFD�2EOLJDWRULD�3URJUDPDGD��FXDOTXLHUD�VHD
HO� HVWDGR� R� KD\D� VLGR� HO� XVR� GHO� FLOLQGUR�� TXH� FRQVLVWLUi� GH� ORV� VLJXLHQWHV
SDVRV�

D� &RQWURO�GH�LGHQWLILFDFLyQ�\�&DUWD�&RPSURPLVR�GH�&RQIRUPLGDG�
E� 9DFLDGR�GHO�FRQWHQLGR�
F� 'HVYDOYXODGR�H�LQHUWL]DFLyQ�
G� /LPSLH]D�H[WHULRU�
H� ,QVSHFFLyQ�YLVXDO�H[WHUQD�
I� &RQWURO�GH�URVFDV�
J� &RQWURO�GH�ORV�DFFHVRULRV�ILMRV�\�GHVPRQWDEOHV�
K� &RQWURO�GHO�IXQFLRQDPLHQWR�GH�OD�YiOYXOD�
L� ,QVSHFFLyQ�GH�OD�YiOYXOD�
M� &RQWURO�GH�ORV�GHIHFWRV�HQ�HO�FXHOOR�GHO�FLOLQGUR�
N� /LPSLH]D�LQWHULRU�
O� ,QVSHFFLyQ�YLVXDO�LQWHUQD�
P� &RQWURO�GH�OD�PDVD�R�WDUD�
Q� 0HGLFLyQ�GH�HVSHVRUHV�GH�OD�SDUHG�GHO�FLOLQGUR�SRU�XOWUDVRQLGR�
R� (QVD\R�KLGUiXOLFR�GH�H[SDQVLyQ�YROXPpWULFD�GHO�FLOLQGUR�
S� 6HFDGR�GHO�FLOLQGUR�
T� 5HPDUFDGR�GHO�FLOLQGUR��HQ�OD�RMLYD��IHFKD�GH�UHYLVLyQ��
U� 3LQWXUD�GHO�FLOLQGUR�
V� 'RFXPHQWDFLyQ�GHO�FLOLQGUR�DSUREDGR��VX�YHULILFDFLyQ�
W� 'HVWUXFFLyQ�GHO�FLOLQGUR�FRQGHQDGR�
X� $QH[RV� D� OD� SUHVHQWH� (VSHFLILFDFLyQ� 7pFQLFD� SDUD� OD� 5HYLVLyQ� GH

&LOLQGURV�GH�$FHUR�VLQ�&RVWXUDQ�SDUD�*1&�

$QH[R� ��� (TXLSDPLHQWR� PtQLPR� QHFHVDULR� SDUD� SRGHU� UHDOL]DU� OD� 5HYLVLyQ
3HULyGLFD�GH�FLOLQGURV�GH�DFHUR�VLQ�FRVWXUD�SDUD�*1&�



�� 35(3$5$&,Ï1�3$5$�/$�5(9,6,Ï1�3(5,Ï',&$�

��� &RQWURO�GH�OD�LGHQWLILFDFLyQ�

D� 6H� YHULILFDUi� OD� H[LVWHQFLD�� FRUUHFFLyQ� \� OHJLELOLGDG� GH� ODV� VLJXLHQWHV
PDUFDV�LGHQWLILFDWRULDV�DFXxDGDV�HQ�HO�FLOLQGUR��YHU�1RUPD�,5$0�����
\�R�ODV�DSOLFDEOHV��

E� ,GHQWLILFDFLyQ

�� )DEULFDQWH
�� 0HV�\�DxR�GH�IDEULFDFLyQ
�� 1��GHO�FLOLQGUR
�� 7DUD�R�PDVD�RULJLQDO
�� &DSDFLGDG�\�*1&
�� 6HOOR� GH� DSUREDFLyQ� GH� *$6� '(/� (67$'2� R� VHOOR� ,5$0� R� VHOOR� GH

DOJ~Q�2UJDQLVPR�R�(QWH�H[WUDQMHUR��VL�HO�FLOLQGUR�IXHUD�LPSRUWDGR�
�� 3UHVLyQ�GH�SUXHED�\�GH�WUDEDMR
�� 8OWLPR�YDORU�GH�OD�WDUD�R�PDVD
�� 8OWLPD� IHFKD� GHO� HQVD\R� GH� SUHVLyQ� KLGURVWiWLFD� H� LGHQWLILFDFLyQ� GHO

&HQWUR�GH�5HYLVLyQ�GH�FLOLQGURV�

������ /D�IDOWD�R�GXGD�GH�ORV�GDWRV���������\����FXDOTXLHUD�GH�HOORV��VHUi�UD]yQ
VXILFLHQWH�SDUD�FRQGHQDU�HO�FLOLQGUR�

������ 1R�VH�PRGLILFDUiQ�R�ERUUDUiQ�ORV�GDWRV�HVWDPSDGRV�RULJLQDOPHQWH�HQ�HO
FLOLQGUR�

������ (O� FLOLQGUR� TXH� QR� YHQJD� DFRPSDxDGR� FRQ�� OD� &DUWD� ±� &RPSURPLVR� GH
&RQIRUPLGDG� GHO� SURSLHWDULR� GHO� PLVPR�� OD� GRFXPHQWDFLyQ
FRUUHVSRQGLHQWH�D�OD�FRQYHUVLyQ�\�HO�FRPSUREDQWH�HQWUHJDGR�SRU�HO�WDOOHU
DO�GHVPRQWDUOR� �GH�PRGR�GH�JDUDQWL]DU�TXH� ORV�FLOLQGURV� VHDQ�SDUWH�GH
XQ�HTXLSR�GH�FRQYHUVLyQ��QR�LQLFLDUi�OD�5HYLVLyQ�

���� 9DFLDGR�\�YHULILFDFLyQ�GHO�FRQWHQLGR�

������ 3UHYLR� D� OD� 5HYLVLyQ� 3HULyGLFD� 2EOLJDWRULD� 3URJUDPDGD� VH� UHDOL]DUi� XQ
YDFLDGR�FRPSOHWR�GHO�FLOLQGUR��SDUD�OR�FXDO�VH�OR�VRPHWHUi�D�XQ�VLVWHPD�GH
HOLPLQDFLyQ�DGHFXDGR�D�OD�OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD�

������ $�FRQWLQXDFLyQ�VH�SURFHGHUi�D�UHPRYHU�\�TXLWDU�OD�YiOYXOD��FRORFDQGR�HQ�VX
OXJDU� XQ� WDSyQ� DGHFXDGR� D� OD� URVFD� GHO� FLOLQGUR� TXH� UHDOLFH� XQ� FLHUUH
KHUPpWLFR�GHO�PLVPR��SDUD�HYLWDU�OD�HQWUDGD�GH�HOHPHQWRV�H[WUDxRV�



������ 8QD� SHTXHxD� FDQWLGDG� GH� OtTXLGR� R� VXVWDQFLDV� LQGHVHDEOHV� SRGUiQ� QR� VHU
GHWHFWDGDV�GH�RWUD�PDQHUD�TXH� LQFOLQDQGR�HO�FLOLQGUR�KDFLD�DEDMR��GHMDQGR
FDHU�FXDOTXLHU�SRVLEOH�FRQWHQLGR�HQ�XQ�UHFLSLHQWH�SDUD�VX�SRVWHULRU�DQiOLVLV�

������ 3DUD� KDFHU� PiV� HIHFWLYR� HO� FRQWURO� GHO� SRVLEOH� FRQWHQLGR�� VHUi� QHFHVDULR
LQWURGXFLU� JDV� LQHUWH� FRQ� XQD� PDQJD� SRU� HO� RULILFLR� GH� OD� YiOYXOD�
GHVDUUROODQGR� XQD� OHYH� SUHVLyQ� HQ� HO� LQWHULRU� GHO� FLOLQGUR� \� GHMDQGR� VDOLU
OLEUHPHQWH�HO�FRQWHQLGR�MXQWR�FRQ�HO�HVFDSH�GH�JDV�

������ 6L� OD� UXWLQD� GH� 5HYLVLyQ� QR� FRQWLQ~D� \� HO� FLOLQGUR� TXHGD� HQ� HVSHUD� VH
DVHJXUDUi�TXH�HO� WDSyQ�TXHGH�ELHQ� FHUUDGR�SDUD�HYLWDU� OD�HQWUDGD�GH�DLUH
K~PHGR�

���� /,03,(=$�(;7(5,25

������ 3UHYLR� D� OD� 5HYLVLyQ�� VL� HQ� OD� LQVSHFFLyQ� YLVXDO� H[WHUQD� VH� REVHUYDUDQ
HOHPHQWRV� TXH� DIHFWHQ� ODV� FRQGLFLRQHV� GH� HYDOXDFLyQ� GH� OD� VXSHUILFLH� GHO
FLOLQGUR�� VH� OLPSLDUi�DGHFXDGDPHQWH�HOLPLQDQGR� OD� VXFLHGDG� �WLHUUD�� DFHLWH�
UyWXORV��HWF���SRU�PpWRGRV�FRQYHQFLRQDOHV�FRPR�DJXD��YDSRU��HWF�
(Q� ORV� FDVRV� TXH� HQ� OD� LQVSHFFLyQ� YLVXDO� H[WHUQD� VH� GHWHFWHQ� VLJQRV� GH
HQPDVFDUDPLHQWR�GH�FRUURVLyQ��DEROODGXUDV��SLFDGXUDV��R�TXH�D�FULWHULR�GHO
SHUVRQDO� WpFQLFR� GHO� &HQWUR� FRPSURPHWD� OD� VHJXULGDG� GHO� FLOLQGUR� VH
SURFHGHUi� D� OD� UHPRFLyQ� GH� OD� SLQWXUD� SRU� PpWRGRV� DGHFXDGRV� FRPR
JUDQDOODGR�� DUHQDGR�� FHSLOOR� GH� DFHUR�� HWF�� H[FHSWR� ODYDGR� TXtPLFR
FRUURVLYR��KDVWD�OOHJDU�DO�PHWDO�EDVH�HQ�OD�]RQD�GXGRVD�

� ,163(&&,Ï1�9,68$/�(;7(51$

���� /XHJR� GH� OD� OLPSLH]D� H[WHULRU� GHO� FLOLQGUR�� VH� SURFHGHUi� D� LQVSHFFLRQDU� \
HYDOXDU� ORV� SULQFLSDOHV� GHIHFWRV� VLJXLHQWHV�� DXQTXH� OD� H[SHULHQFLD� GHO
LQVSHFWRU�SRGUi�GLVWLQJXLU�FXDOTXLHU�RWUR�QR�LQGLFDGR��SHUR�TXH�D�VX�FULWHULR
QHFHVLWH�HYDOXDFLyQ�

���� /RV�GHIHFWRV�GH�PDWHULDO�R�ItVLFRV�VLJXLHQWHV��VHUiQ�ORV�PiV�IUHFXHQWHPHQWH
HQFRQWUDGRV�\�SRGUiQ�DIHFWDU�OD�YLGD�~WLO�GHO�FLOLQGUR��YHU�7DEOD�,,��

�� *ORERV
�� $EROODGXUDV
�� (VWUtDV
�� $EROODGXUDV�FRQWHQLHQGR�HVWUtDV
�� )LVXUDV
�� /DPLQDFLyQ
�� 'HVJDVWH�GHO�FXHUSR



�� 'DxRV�SRU�IXHJR�R�FDORU
�� 3XQWRV�GH�VROGDGXUD�R�VRSOHWH
��� 2YDOL]DFLyQ
��� 'HIHFWRV�GH�PDUFDGR�R�HVWDPSDGR
��� &RUURVLyQ
��� 2WURV
��� (Q�FXDQWR�D�ORV�DFFHVRULRV�SHUPDQHQWHV��HVWRV�\�OD�SRUFLyQ�DVRFLDGD
GHO� FLOLQGUR� UHFLELUiQ� XQD� LQVSHFFLyQ� FXLGDGRVD�� 1R� HVWiQ� SHUPLWLGDV� ODV
VROGDGXUDV� \� HO� FROODU� VHUi� HOLPLQDGR� FXDQGR� VHD� FDXVD� GH� FRUURVLyQ� GHO
FLOLQGUR�



7�$�%�/�$��,,
/,0,7(6�'(�5(&+$=2�(1�5(/$&,Ï1�$�'()(&726�0$7(5,$/(6�<�)Ë6,&26

'HIHFWR /tPLWH�SDUD�UHFKD]R�R�FRQGHQD
�� *ORERV 7RGRV
�� $EROODGXUDV 7RGDV�� FXDQGR� OD� SURIXQGLGDG� GH

FXDOTXLHU� DEROODGXUD� VHD� PD\RU� TXH� �
PP��R� FXDQGR�HO�GLiPHWUR�GH� FXDOTXLHU
DEROODGXUD� VHD�PHQRU� TXH� ��� YHFHV� VX
SURIXQGLGDG�

�� (VWUtDV &XDQGR� HO� ODUJR� GH� FXDOTXLHU� FRUWH� VHD
PD\RU�TXH�HO����GHO�ODUJR�GHO�FLOLQGUR�R
VX�SURIXQGLGDG�VHD�PD\RU�TXH�HO����GHO
HVSHVRU� GH� OD� SDUHG� GHO� FLOLQGUR�
&XDOTXLHU� FRUWH� TXH� WHQJD� XQ� IRQGR
DJXGR� VHUi� XQ� SXQWR� GH� FRQFHQWUDFLyQ
GH� WHQVLRQHV� \� SRGUi� VHU� HOLPLQDGR� SRU
DPRODGR� YHULILFDQGR� HO� HVSHVRU
UHPDQHQWH�

�� $EROODGXUDV�FRQWHQLHQGR�HVWUtDV &XDQGR�HO�WDPDxR�GH�OD�DEROODGXUD�R�GHO
FRUWH�R�GH� OD�HVFLVLyQ�VHD�PD\RU�TXH� OD
PHGLGD� GHO� UHFKD]R� FRPR� GHIHFWR
LQGLYLGXDO� �YHU� �� \� ���� &XDQGR� OD
SURIXQGLGDG�GH�FXDOTXLHU�DEROODGXUD�VHD
PD\RU� TXH� ���� PP�� R� HO� GLiPHWUR� GH
FXDOTXLHU� DEROODGXUD� VHD�PHQRU� TXH� ��
YHFHV�VX�SURIXQGLGDG�\�HO�ODUJR�GHO�FRUWH
VHD�FRPR�PtQLPR�LJXDO�DO�GLiPHWUR�GH�OD
DEROODGXUD�

�� )LVXUDV 7RGDV
�� /DPLQDFLyQ 7RGRV
�� 'HVJDVWH�GHO�FXHUSR &XDQGR� HO� HVSHVRU� GHO� FXHUSR� HQ� HO

SXQWR�GH�PD\RU�GHVJDVWH�DOFDQFH�R�VHD
PHQRU� TXH� HO� PtQLPR� UHTXHULGR� SRU
GLVHxR�

1RWD�� (VWH� GHIHFWR� SXHGH� DOFDQ]DUVH
WDPELpQ� SRU� FRUURVLyQ� SDUD� OR� FXDO� VH
WRPDUi�HO�PLVPR�OtPLWH�VHxDODGR�

�� 'DxRV�SRU�IXHJR�R�FDORU &XDQGR� OD�HYLGHQFLD�GHO�GDxR�SRU� IXHJR
HVWp� DFRPSDxDGD� SRU� �E�� R� �F�� �YHU
GHILQLFLyQ�������GHEHUi�FRQGHQDUVH�



&XDQGR� OD� HYLGHQFLD� VHD� VRODPHQWH� GHO
WLSR� �D�� R� �G�� SRGUi� VHU� VRPHWLGR� D
WUDWDPLHQWR�WpUPLFR�

1RWD��6HJ~Q�VH�SUHVHQWH�OD�VXSHUILFLH�GHO
FLOLQGUR� �SLQWXUD� TXHPDGD�� FKDPXVFDGD
R� DKXPDGD�� OD� GHFLVLyQ� GH� DFHSWDU�
UHSDUDU� R� UHFKD]DU� HO� FLOLQGUR� VHUi
UHVSRQVDELOLGDG� GHO� SHUVRQDO� WpFQLFR�
&XDQGR� VH� GHFLGD� VX� UHSDUDFLyQ�� HO
WUDWDPLHQWR� WpUPLFR� \� HO� HQVD\R� GH
SUHVLyQ�VHUiQ�UHDOL]DGRV�VHJ~Q�OD�QRUPD
GH�IDEULFDFLyQ�
&XDQGR� HO� UHFLSLHQWH� HVWp� VRODPHQWH
RVFXUHFLGR� R� DKXPDGR� R� OD� SLQWXUD
OLJHUDPHQWH� DPSROODGD�� QR� VH
FRQVLGHUDUi� GDxDGR� SDUD� HO� REMHWR� GH
HVWD�(VSHFLILFDFLyQ�

�� 3XQWRV�GH�VROGDGXUD�R�VRSOHWH &XDQGR� FXDOTXLHU� FLOLQGUR� PXHVWUH
HYLGHQFLD� GH� GDxR� SRU� DUFR� HOpFWULFR� R
VRSOHWH��GHEH�VHU�UHFKD]DGR�\�HYDOXDGR�

��� �2YDOL]DFLyQ &XDQGR� OD� GLIHUHQFLD� HQWUH� ORV� GRV
GLiPHWURV� GH� XQD� PLVPD� VHFFLyQ� VHD
PD\RU� TXH� HO� �� �� SDUD� GLiPHWURV
PHQRUHV� TXH� ���� PP� \� PD\RU� TXH� HO
�����SDUD�GLiPHWURV�PD\RUHV�

��� � )DOWD� R� GHIHFWRV� GH� PDUFDGR� R
HVWDPSDGR

&XDQGR� FXDOTXLHU� FLOLQGUR� WHQJD� VX
PDUFDGR�LQDGHFXDGR�R�LOHJLEOH�R�KD�VLGR
DOWHUDGR��GHEH�VHU�UHFKD]DGR�

1RWD��3RGUi�VHU� UHPDUFDGR� VROR� FXDQGR
SXHGD�VHU�FODUDPHQWH�GHPRVWUDGR���FRQ
GRFXPHQWRV�R�HQVD\RV�±�TXH�HO� FLOLQGUR
FXPSOH� FRQ� ORV� UHTXHULPLHQWRV� GH� OD
QRUPD�GH�IDEULFDFLyQ�FRUUHVSRQGLHQWH�

127$�� %DMR� QLQJ~Q� FRQFHSWR� VH� DGPLWLUi� HO� DPRODGR� GH� GHIHFWRV� TXH� SXGLHVHQ
DIHFWDU�PDUFDV�GH�LGHQWLILFDFLyQ�

���� &25526,Ï1



������ (Q�FLHUWDV�FLUFXQVWDQFLDV��OD�SDUHG�H[WHULRU�GH�ORV�FLOLQGURV�SRGUi�HVWDU�VXMHWD
D� OD� DFFLyQ� GH� ORV� DJHQWHV� DWPRVIpULFRV�� GH� VXVWDQFLDV� FRUURVLYDV
SUHVHQWHV� HQ� ORV� GLIHUHQWHV� OXJDUHV� HQ� ORV� TXH� SXHGD� SHUPDQHFHU� HO
FLOLQGUR�FRPR�WDPELpQ�HO�GDxR�ItVLFR�SURYRFDGR�SRU�HO�ULSLR�\�ORV�JROSHV�VL
HVWiQ�PRQWDGRV� GHEDMR� GH� OD� FDUURFHUtD�� 'H� OD�PLVPD�PDQHUD� OD� SDUHG
LQWHULRU�SRGUi�VXIULU�FRUURVLyQ�SRU�DJHQWHV�H[WUDxRV�

������ &XDQGR� HO� SURGXFWR� GH� OD� FRUURVLyQ� SXHGD� HVFRQGHU� OD� YHUGDGHUD
SURIXQGLGDG�GH� OD�PLVPD��VHUi�QHFHVDULR�UHPRYHUOR�SRU�PHGLR�PHFiQLFR
KDVWD�HO�PHWDO�EDVH�

������ 7LSRV�GH�FRUURVLyQ

D� 3LFDGXUDV
E� /tQHDV�GH�FRUURVLyQ
F� &DQDOHV�GH�FRUURVLyQ
G� &RUURVLyQ�ORFDO
H� &RUURVLyQ�JHQHUDOL]DGD
I� &RUURVLyQ�JHQHUDOL]DGD�FRQ�SLFDGXUDV

1RWD�� (VWD� IRUPD� I�� GH� SUHVHQWDUVH� OD� FRUURVLyQ�� FRPELQDQGR� D�� FRQ� H��� HV�PX\
IUHFXHQWH�\�SUHVHQWD�VHULDV�GLILFXOWDGHV�SDUD�VX�HYDOXDFLyQ��$XQTXH�VLQ�VHJXLU�XQ
SDWUyQ�GHILQLGR��FXDQGR�KD\�XQD�DSUHFLDEOH�FDQWLGDG�GH�SLFDGXUDV�HQ�XQD�]RQD�GH
FRUURVLyQ� JHQHUDOL]DGD�� OD� SURIXQGLGDG� GH� ODV� SLFDGXUDV� ³S´� FRQ� EDVWDQWH
DSUR[LPDFLyQ�HV�HO�GREOH�GH�OD�SpUGLGD�GH�HVSHVRU�SRU�FRUURVLyQ�JHQHUDO�³F´�

������ /tPLWHV�SDUD�OD�FRUURVLyQ�
/RV� OtPLWHV� VHUiQ� XVXDOPHQWH� HVWDEOHFLGRV� FRQVLGHUDQGR� HO� WLSR�� GLVHxR�
QRUPD� HWF�� GHO� FLOLQGUR� FRQVLGHUDGR� \� SRGUiQ� UHIHULUVH� DO� HVSHVRU� PtQLPR
�VLQ�DGLFLRQDO�SRU�FRUURVLyQ��GDGR�SRU�OD�1RUPD�FRUUHVSRQGLHQWH�R�FiOFXOR�\
HVWDUiQ� tQWLPDPHQWH� OLJDGRV�FRQ�HO� WLSR�GH�FRUURVLyQ�TXH� ORV�DIHFWH��&RPR
UHJOD� JHQHUDO�� FXDQGR� XQ� GHIHFWR� SXHGD� VHU� HYDOXDGR�� HO� FLOLQGUR� VHUi
DSUREDGR�R�UHFKD]DGR��VHJ~Q�HO�FDVR��SHUR�FXDQGR�OD�HYDOXDFLyQ�WHQJD�XQD
JUDQ� LQFHUWLGXPEUH� VH� GHEHUi� GHULYDU� HO� FLOLQGUR� SDUD� XQD� PiV� GHWDOODGD
LQVSHFFLyQ�XVDQGR�HTXLSR�DGHFXDGR�VL�IXHUD�QHFHVDULR��3RU�HO�FRQWUDULR�VL�OD
FRUURVLyQ�QR�SXHGH�VHU�HYDOXDGD�D~Q�FRQ�LQVSHFFLyQ�JHQHUDOL]DGD��HO�FLOLQGUR
GHEHUi�VHU�FRQGHQDGR�

������ D��&LOLQGUR�TXH�SUHVHQWH�FRUURVLyQ�JHQHUDOL]DGD��(O�FLOLQGUR�VHUi�UHFKD]DGR�

�� 6L�OD�SpUGLGD�GH�HVSHVRU�HV�PD\RU�TXH�OD�GHILQLGD�HQ�OD�7DEOD�,,,



�� 6L�OD�VXSHUILFLH�RULJLQDO�QR�HV�UHFRQRFLEOH�

�� 6L� FXPSOH� FRQ� ��� R� ���� XQ� HQVD\R� KLGUiXOLFR� FRQ� H[SDQVLyQ
YROXPpWULFD�QR�PRVWUDUi�XQD�GHIRUPDFLyQ�SHUPDQHQWH�PD\RU�TXH�HO
���GH�OD�H[SDQVLyQ�YROXPpWULFD�WRWDO�

����������E��&LOLQGUR�TXH�SUHVHQWH�FRUURVLyQ�ORFDO��(O�FLOLQGUR�VHUi�UHFKD]DGR�

�� 6L�OD�SpUGLGD�GH�HVSHVRU�HV�PD\RU�TXH�OD�GHILQLGD�HQ�7DEOD�,,,

�� 6L�OD�VXSHUILFLH�RULJLQDO�QR�HV�UHFRQRFLEOH

�� 6L� FXPSOH� FRQ� ��� R� ���� XQ� HQVD\R� KLGUiXOLFR� FRQ� H[SDQVLyQ
YROXPpWULFD�QR�PRVWUDUi�XQD�GHIRUPDFLyQ�SHUPDQHQWH�PD\RU�TXH�HO
���GH�OD�H[SDQVLyQ�YROXPpWULFD�WRWDO�

������F��&LOLQGUR�TXH�SUHVHQWH�OtQHD�R�FDQDO�GH�FRUURVLyQ��(O�FLOLQGUR�VHUi��UHFKD]DGR�

�� 6L� HO� ODUJR� GH� FRUURVLyQ� HQ� FXDOTXLHU� GLUHFFLyQ� HV� PD\RU� TXH� OD
FLUFXQIHUHQFLD�GHO�FLOLQGUR�

�� 6L� OD�SURIXQGLGDG�GH� OD�FRUURVLyQ�HV�PD\RU�TXH� OD�GHILQLGD�HQ�7DEOD
,,,��SDUD�VX�YHULILFDFLyQ�VH�HOLPLQDUi�OD�]RQD�SRU�DPRODGR�

����������G��&LOLQGUR�TXH�SUHVHQWD�SLFDGXUDV�DLVODGDV��(O�FLOLQGUR�VHUi�UHFKD]DGR�

�� 6L� OD�SURIXQGLGDG�GH� ODV�SLFDGXUDV�GH�GLiPHWUR�PD\RU�TXH���PP�HV
PD\RU�TXH�OD�GHILQLGD�HQ�7DEOD�,,,�

1RWD��/D�SURIXQGLGDG�GH�ODV�SLFDGXUDV�GH�GLiPHWUR�PHQRU�TXH���PP��SRGUiQ�VHU
HYDOXDGDV� HQ� WDQWR� VHD� SUDFWLFDEOH�� SDUD� DVHJXUDU� TXH� HO� HVSHVRU� GH� SDUHG
UHPDQHQWH�VHD�DGHFXDGR�SDUD�OD�ILQDOLGDG�SUHYLVWD�GHO�FLOLQGUR�

������ /D�7DEOD�,,,�LQGLFD�HO�YDORU�OtPLWH�SDUD�ORV�GLVWLQWRV�JUDGRV�GH�FRUURVLyQ�D�VHU
XVDGR�FRPR�JXtD�GH�HYDOXDFLyQ�SDUD�FRQGHQD�

���� &21752/�'(�)81&,21$0,(172�'(�/$�9È/98/$

������ 352&(',0,(172�<�&21752/

D� $O�GHVPRQWDUVH�OD�YiOYXOD��VH�OH�FRORFDUi�XQ�UyWXOR�HQ�HO�TXH�FRQVWH�OR
VLJXLHQWH�



� 1��GH�FLOLQGUR
� 3URSLHWDULR
� 7DOOHU�GH�0RQWDMH
� )HFKD
� 2EVHUYDFLRQHV

E� 6H� FRQWURODUi� TXH� OD� DSHUWXUD� \� FLHUUH� GH� OD� YiOYXOD� VH� UHDOLFH� VLQ
GLILFXOWDG�� DVt� FRPR� HO� HVWDGR� GHO� YiVWDJR�� VLQ� WRUFHGXUDV� QL
GHVJDVWHV�� /DV� YiOYXODV� TXH� PXHVWUHQ� VLJQRV� GH� GHIRUPDFLyQ�
WRUFHGXUDV�R�GDxR�� VHUiQ� UHFKD]DGDV��8Q�H[FHVLYR�GHVJDVWH�R�GDxR
VHUi�FDXVD�SDUD�VX�UHHPSOD]R�

F� 6H�FRQWURODUi�OD�QR�H[LVWHQFLD�GH�FRUURVLyQ�R�GDxR�HQ�HO�FXHUSR�GH�OD
YiOYXOD� \�HO� HVWDGR�GH� ODV� URVFDV� �GLiPHWURV�� IODQFRV�� IRUPD�\� ODUJR
TXH�FXPSODQ�FRQ�ODV�1RUPDV�DSUREDGDV�SRU�*$6�'(/�(67$'2��

������ /DV�YiOYXODV�TXH�VDWLVIDJDQ�FRQ�HVWRV� UHTXLVLWRV�VH�GHYROYHUiQ� MXQWDPHQWH
FRQ� HO� FLOLQGUR� FRUUHVSRQGLHQWH� SDUD� VX� UHYDOYXODGR� HQ� HO� 7DOOHU� GH
0RQWDMH�





������ /DV�YiOYXODV�UHFKD]DGDV��FRQ�HO�LQIRUPH�UHVSHFWLYR��VHUiQ�GHYXHOWDV�DO�7DOOHU
GH�0RQWDMH�

1RWD�� /D� YHULILFDFLyQ� GHO� IXQFLRQDPLHQWR� GH� OD� YiOYXOD� EDMR� SUHVLyQ� HV� GH
UHVSRQVDELOLGDG�GHO�7DOOHU�GH�0RQWDMH�

���� 352&(',0,(172� $� $'237$5� &8$1'2� /$� 9È/98/$� '(� 81� &,/,1'52
(67È�$3$5(17(0(17(�2%6758,'$�

$7(1&,Ï1�� 6(� 5(&8(5'$� 48(� /$� 23(5$&,Ï1� '(� 0$1,38/$5� 9È/98/$6
2%6758,'$6� 2� 75$%$'$6� &21� *$6� $� 35(6,Ï1� (6� 680$0(17(� 3(/,*526$�
'(%,(1'2� 6(5� 5($/,=$'$� 325� 3(5621$/� (175(1$'2� <� $'9(57,'2�� 6(
720$5È1� 35(&$8&,21(6� '(� 6(*85,'$'� $3523,$'$6� 3$5$� (9,7$5
,035(9,6726�325�/$�'(6&$5*$�'(6&21752/$'$�'(�*�1�&��5(6,'8$/�

������ &XDQGR�H[LVWD�FXDOTXLHU�GXGD��DO�DEULU�OD�YiOYXOD�GH�XQ�FLOLQGUR�GH�JDV��TXH
HO� *1&� QR� KD� VLGR� OLEHUDGR� \� TXH� HO� FLOLQGUR� SXHGD� D~Q� FRQWHQHU� *1&
UHVLGXDO� EDMR� SUHVLyQ�� VH� KDUi� XQD� R� YDULDV� GHWHUPLQDFLRQHV� SDUD
HVWDEOHFHU�TXH�HO�SDVDMH�OLEUH�D�WUDYpV�GH�OD�YiOYXOD�QR�HVWi�REVWUXLGR��(O
PpWRGR�DGRSWDGR�VHUi�XQ�SURFHGLPLHQWR�UHFRQRFLGR�WDO�FRPR�HO�VLJXLHQWH�
R�XQR�HTXLYDOHQWH�TXH�SURYHD�XQD�VDOYDJXDUGLD�VLPLODU��6H�LQWURGXFH�JDV
LQHUWH�D�XQD�SUHVLyQ�GH���EDU�\�VH�YHULILFD�VX�GHVFDUJD�

������ &XDQGR�VH�HVWDEOH]FD�TXH�QR�H[LVWD�REVWUXFFLyQ�SDUD�HO�IOXMR�GH�*1&�HQ�OD
YiOYXOD�GHO�FLOLQGUR��VH�SRGUi�UHPRYHU�OD�PLVPD�

������ &XDQGR�VH�HVWDEOH]FD�TXH�XQ�FLOLQGUR�WLHQH�OD�YiOYXOD�REVWUXLGD�SRU�HO�SDVDMH
GHO� *1&�� VH� OR� SRQGUi� DSDUWH� SDUD� XQD� DWHQFLyQ� HVSHFLDO�� DSOLFDQGR� XQ
VLVWHPD�DGHFXDGR�SUHYLDPHQWH�DSUREDGR�

������ (VWRV�SURFHGLPLHQWRV�VROR�ORV�HIHFWXDUi�SHUVRQDO�HQWUHQDGR�

���� '()(&726�(1�(/�&8(//2

������ (Q�HO�FXHOOR�GHO�FLOLQGUR�VH�FRQWURODUiQ�ILVXUDV��JULHWDV��VRODSDGXUDV��HWF�

������ 1RUPDOPHQWH�HVWRV�GHIHFWRV�SRGUiQ�VHU�GHWHFWDGRV�FRQ�D\XGD�GH�XQ�HQVD\R
QR�GHVWUXFWLYR�\�HQVD\R�KLGUiXOLFR�GH�H[SDQVLyQ�YROXPpWULFD�

������ &XDQGR�VH�TXLWH�OD�YiOYXOD��VH�FRQWURODUi�HO�HVWDGR�GH�OD�URVFD�GH�OD�YiOYXOD
GHO�FLOLQGUR�



������ /RV�FLOLQGURV�VH�UHFKD]DUiQ�FXDQGR�HO�Q~PHUR�GH�KLORV�HIHFWLYRV�VHD�PHQRU
TXH�HO������GHO�Q~PHUR�QRUPDO�GH�DFXHUGR�D�OD�1RUPD�,5$0������R�OD
1RUPD�GH�RULJHQ�GH�IDEULFDFLyQ�

�������� (O� FRQWURO� GHO� HVWDGR� GH� OD� URVFD� VH� UHDOL]DUi� FRQ� FDOLEUHV� SUHYLD
SUHSDUDFLyQ�GH�OD�PLVPD�

�������� /DV� URVFDV� VH� OLPSLDUiQ� FXLGDGRVDPHQWH� DQWHV� GH� VHU� YHULILFDGDV� FRQ� HO
FDOLEUH�

1RWD��/RV�GHIHFWRV�PiV�FRPXQHV�HQ� URVFD�VRQ��GHVJDVWH�R�FRUURVLyQ�GH�FUHVWDV�
URWXUDV��PHOODGXUDV��FRUWHV�R�DUUDVWUH�GH�OD�PLVPD�

���� /,03,(=$�,17(5,25���2SHUDFLyQ�SRVWHULRU�D�OD�GH�LQHUWL]DGR��

������ $QWHV� GH� UHDOL]DU� OD� OLPSLH]D� LQWHULRU� VH� SURFHGHUi� D� H[WUDHU� HO� WDSyQ� TXH
FLHUUD� OD� HQWUDGD�� �\� TXH� IXHUD� FRORFDGR� SDUD� LPSHGLU� OD� HQWUDGD� GH
VXVWDQFLDV� R� JDVHV� DO� LQWHULRU� GHO� FLOLQGUR� GXUDQWH� WRGDV� ODV� HWDSDV
SRVWHULRUHV� D� OD� H[WUDFFLyQ� GH� OD� YiOYXOD��� HQ� HO� FDVR� TXH� VH� YHULILTXHQ
GHWULWRV��SURGXFWRV�GH�FRUURVLyQ�X�RWUDV�PDWHULDV�LQGHVHDEOHV��VH�UHDOL]DUi
OD�RSHUDFLyQ�GH�OLPSLH]D��VHJ~Q�VHD�OD�VXVWDQFLD�D�HOLPLQDU�

������ &XDQGR�HO�FLOLQGUR�PXHVWUH�PDWHULDO�VXHOWR�FRPR�SROYR��HVFDPDV�R�SDUWtFXODV
GH�y[LGR��XQD�FRUULHQWH�GH�DLUH�VHFR�D� WUDYpV�GH�XQD�PDQJD� LQWURGXFLGD
SRU� OD�DEHUWXUD�GH� OD�YiOYXOD��SRGUi�HOLPLQDU� WRGR�HO�PDWHULDO� LQGHVHDEOH
SUR\HFWiQGROR� KDFLD� DIXHUD�� R� FRQHFWDGD� D� XQD� DVSLUDGRUD�� SRGUi
H[WUDHUVH�GLFKR�PDWHULDO�KDVWD�VX�FRPSOHWD�HOLPLQDFLyQ��(VWDV�RSHUDFLRQHV
SRGUiQ� PHMRUDUVH� FRORFDQGR� HO� FLOLQGUR� HQ� XQD� SRVLFLyQ� TXH� IDFLOLWH� OD
VDOLGD�GHO�PDWHULDO�KDFLD�HO�H[WHULRU�

������ &XDQGR� HO� FLOLQGUR� PXHVWUH� KXPHGDG� H� LPSXUH]DV� TXH� QR� SXHGDQ� VHU
HOLPLQDGDV�� FRPR� VH� LQGLFD� HQ� ������� VHUi� QHFHVDULR� SURFHGHU� D� XQD
OLPSLH]D� R� ODYDGR� PiV� HIHFWLYR� XVDQGR� FKRUUR� GH� DJXD�� FDGHQDGR�
JUDQDOODGR� LQWHUQR� R� FXDOTXLHU� RWUR� SURFHGLPLHQWR�� �H[FHSWR� ODYDGR
TXtPLFR�FRUURVLYR���TXH�DVHJXUH�OD�HOLPLQDFLyQ�GH�WDO�PDWHULDO��VLQ�DIHFWDU
HO� DFHUR� GHO� FLOLQGUR�� VX� WUDWDPLHQWR� WpUPLFR� \� TXH� DGHPiV� VHD� GH� IiFLO
HOLPLQDFLyQ�\�PDQHMR�

������ (O�XVR�GH�YDSRU�JHQHUDOPHQWH�DVHJXUDUi�XQD�OLPSLH]D�D�IRQGR��6H�FRORFD�HO
FLOLQGUR� HQ� IRUPD� YHUWLFDO� FRQ� OD� DEHUWXUD� GH� YiOYXOD� KDFLD� DEDMR� \� VH
LQWURGXFH�XQ�WXER�XVDGR�FRPR�ODQ]D�SDUD�SUR\HFWDU�HO�YDSRU��UHDOL]iQGRVH
XQD� OLPSLH]D� KLGURGLQiPLFD� VREUH� HO� IRQGR� \� SDUHGHV� GHO� FLOLQGUR� \
DUUDVWUDQGR� D� VX� YH]� ODV� VXVWDQFLDV� TXH� VH� GHVHHQ� HOLPLQDU� KDFLD� OD



DEHUWXUD�� 'H� HVWD� PDQHUD�� XQD� YH]� OLPSLR�� HO� FLOLQGUR� HVWDUi� OR
VXILFLHQWHPHQWH�FDOLHQWH�����D�����&���SDUD�TXH�D�FRQWLQXDFLyQ�\� FRQ� OD
PLVPD�X�RWUD�ODQ]D�HO�FLOLQGUR�SXHGD�VHFDUVH�UiSLGD�\�HILFLHQWHPHQWH�FRQ
XQD�FRUULHQWH�GH�DLUH�VHFR��SRU�HMHPSOR��SXQWR�GH�URFtR� ������&���SDUD
VHJXLU�FRQ�OD�LQVSHFFLyQ�

������ *UDQDOODGR�R�FDGHQDGR��/D�OLPSLH]D�LQWHULRU�GHO�FLOLQGUR�SRGUi�VHU�UHDOL]DGD
SRU�PHGLRV�PHFiQLFRV�WDOHV�FRPR�SUR\HFFLyQ�R�ODQ]DPLHQWR�GH�JUDQDOODV
R� FRQ� FDGHQDV�� 1R� SRGUi� XWLOL]DUVH� HQ� FDPELR� HO� DUHQDGR� LQWHUQR� GHO
FLOLQGUR�

���� ,163(&&,Ï1�9,68$/�,17(51$

������ (Q�WRGRV�ORV�FDVRV��GHVSXpV�GH�FRPSOHWDGR�HO�SURFHGLPLHQWR�GH�OLPSLH]D�\
VHFDGR�� VH� DSOLFDUi� XQD� OX]� SRWHQWH� SDUD� LQVSHFFLyQ� \� VH� UHSHWLUiQ� ODV
RSHUDFLRQHV�VL�IXHUD�QHFHVDULR�

������ 6H� XVDUi� XQD� VRQGD� OXPtQLFD� GH� LQVSHFFLyQ� TXH� SHUPLWD� LGHQWLILFDU
FXDOTXLHUD�GH�ORV�GHIHFWRV�HQXPHUDGRV�DQWHULRUPHQWH�\�HQ�ODV�7DEODV�,,�\
,,,��WDOHV�FRPR��GHIHFWRV�GHO�PDWHULDO�R�ItVLFRV��FRUURVLyQ��HWF���

������ &XDOTXLHU� FLOLQGUR� TXH�PXHVWUH� VLJQRV� GH� FRUURVLyQ� LQWHUQD� R� VXFLHGDG�� VH
SRGUi� OLPSLDU� PHGLDQWH� ORV� PpWRGRV� GHWDOODGRV� SUHFHGHQWHPHQWH�� SHUR
QXQFD�VH�GHEHUi�VREUHSDVDU�XQD�WHPSHUDWXUD�PD\RU�GH������&��HYLWDQGR
GH�HVWD�PDQHUD�GDxDU�DO�FLOLQGUR��'HVSXpV�GH�HVWD�QXHYD�OLPSLH]D�LQWHUQD
VH�UHSHWLUi�OD�LQVSHFFLyQ�YLVXDO�

������ 6H� VHJXLUiQ� ORV� OtPLWHV�SDUD� UHFKD]R�R� FRQGHQD�SUHYLVWRV�SDUD� ORV�PLVPRV
GHIHFWRV�TXH�SDUD�OD�LQVSHFFLyQ�LQWHUQD�

���� &21752/�'(�/$�0$6$�2�7$5$�

������ 3UHYLDPHQWH��VH�FRQVWDWDUi�TXH�

D� (O� FLOLQGUR� VH� KDOOH� WRWDOPHQWH� YDFtR�� VHFR� \� OLEUH� GH� WRGR� DFFHVRULR
GHVPRQWDEOH�

E� /D�EDODQ]D� FDOLEUDGD�D� XWLOL]DU� VHUi� GH�XQD� FDSDFLGDG� HQWUH� ���� \� �
YHFHV�OD�PDVD�GHO�FLOLQGUR�



F� /D�EDODQ]D�GHEHUi�DVHJXUDU�SHVDGDV�GH�IUDFFLRQHV�GH�XQ�PtQLPR�GH
����JUDPRV�

������ 6H�HVWDEOHFHUi�OD�PDVD�FRPR�SURPHGLR�VLPSOH�GH��FRPR�PtQLPR�����SHVDGDV
HQ�OD�PLVPD�EDODQ]D�

������ 6H�FRQVWDWDUi� OD�FRQFRUGDQFLD�HQWUH�HO�YDORU�KDOODGR�\�HO�TXH�VH�HQFXHQWUD
JUDEDGR�HQ�HO�FLOLQGUR�

������ 8QD�GLIHUHQFLD�PD\RU�TXH�HO����FRQ�UHODFLyQ�D�OD�PDVD�RULJLQDO�GHEHUi�VHU
PRWLYR�GH�DOHUWD�FRORFDQGR�HO�FLOLQGUR�HQ�REVHUYDFLyQ�

������ 6HJ~Q�VHD�OD�GLIHUHQFLD�HQWUH�DPERV�YDORUHV��HO�FLOLQGUR�VH�FODVLILFDUi�FRPR
VH�LQGLFD�HQ�OD�7DEOD�,9�

7$%/$�,9��3e5','$�'(�0$6$

Pérdida de masa Resultado
%4<∆m Aprobado

%10%4 <∆≤ m Rechazado

%10<∆m Condenado

����� 0(',&,Ï1�'(�(63(625(6

������� (O�PpWRGR� SDUD� OD�PHGLFLyQ� GH� HVSHVRUHV� VHUi� HO� GH� XOWUDVRQLGR� X� RWUR
LJXDOPHQWH�LGyQHR�

������� /RV� HTXLSRV� D� XWLOL]DU� VHUiQ� GH� XQD� PDUFD� UHFRQRFLGD�� PDQWHQLGRV� HQ
SHUIHFWR� HVWDGR� \� RSHUDGRV� SRU� SHUVRQDO� LGyQHR�� 6H� FRQWDUi� FRQ� XQD
SUREHWD� FDOLEUDGD� SDUD� VX� UHJXODFLyQ�� (O� LQVWUXPHQWR� SHUPLWLUi� OHHU� ���
PP�

������� /D�VXSHUILFLH�D�FRQWURODU�VH�DFRQGLFLRQDUi�HOLPLQiQGRVH�SLQWXUD��VXFLHGDG�
y[LGR�H�LUUHJXODULGDGHV�SDUD�SHUPLWLU�XQ�EXHQ�FRQWDFWR�HQWUH�HO�SDOSDGRU�\
OD�SDUHG�GHO�FLOLQGUR��6HUi�LQHOXGLEOH�HO�FRQWURO�GH�HVSHVRU�GH�OD�JHQHUDWUL]
LQIHULRU�GH�DFXHUGR�DO� SXQWR� ���� \� GH�XQD�KpOLFH� GH�SDVR� D� GHWHUPLQDU�
FRQ�XQ�HVSDFLDGR�QR�PD\RU�D�����PP�



����� 0HGLFLyQ�GHO� HVSHVRU�HQ� IRQGRV��6H� FXPSOLUi� FRQ� OR� LQGLFDGR�HQ� OD�1RUPD
,5$0������

������� (O�HVSHVRU�HQ�OD�]RQD�GH�DSR\R�GH�ORV�FLOLQGURV��VH�PLGH�VREUH�XQD�OtQHD
WUD]DGD�SHUSHQGLFXODUPHQWH�D�ORV�SXQWRV�GH�FRQWDFWR�HQWUH�HVD�]RQD�\�HO
SLVR��HVWDQGR�HO�FLOLQGUR�HQ�VX�SRVLFLyQ�GH�RSHUDFLyQ��LQGLFDGD�HQ�HO�SXQWR
����GH�OD�SUHVHQWH�(VSHFLILFDFLyQ�7pFQLFD��HQ�WUHV�SXQWRV�FRPR�PtQLPR�

����� 0e72'2�'(�(16$<2�+,'5È8/,&2�'(�&,/,1'526��*HQHUDO

D� /D�SUHVLyQ�GH�SUXHED�VHUi�OD�LQGLFDGD�SRU�HO�IDEULFDQWH�\�HVWDPSDGD
HQ�HO�FLOLQGUR��%DMR�QLQJXQD�FLUFXQVWDQFLD�GHEH�VHU�H[FHGLGD�

E� $QWHV�GH�DSOLFDU�OD�SUHVLyQ�HQ�HO�FLOLQGUR��pVWH�GHEH�WHQHU�OD�VXSHUILFLH
H[WHULRU�WRWDOPHQWH�VHFD�

F� /D� SUHVLyQ� GH� HQVD\R� GHEH� PDQWHQHUVH� GXUDQWH� �� PLQXWRV� FRPR
PtQLPR� \� GXUDQWH� GLFKR� SHUtRGR� OD� SUHVLyQ� UHJLVWUDGD� GHEH
SHUPDQHFHU�VLQ�YDULDFLyQ�

G� %DMR� HVWDV� FRQGLFLRQHV� HO� FLOLQGUR� QR� GHEH� PRVWUDU� SpUGLGDV�
GHIRUPDFLyQ�YLVLEOH�R�GHIHFWR�DOJXQR�

H� 6L� KXELHUD� SpUGLGDV� HQ� HO� VLVWHPD� R� HQ� OD� FRQH[LyQ� FRQ� HO� FLOLQGUR
GHEHQ�VHU�FRUUHJLGDV�\�HO�FLOLQGUR�QXHYDPHQWH�HQVD\DGR�

I� 6H�WRPDUiQ�SUHFDXFLRQHV�HQ� OD�REVHUYDFLyQ�GH�SpUGLGDV�HQ� OD�SDUWH
LQIHULRU�GHO�FLOLQGUR�

J� 8QD� EXHQD� SUiFWLFD� FRQVLVWH� HQ� HOHYDU� OD� SUHVLyQ� KDVWD
DSUR[LPDGDPHQWH� ���� GH� OD� WRWDO� \� UHDOL]DU� OD� SXUJD� D� WUDYpV� GHO
VLVWHPD� HVSHFLDOPHQWH� SUHSDUDGR� SDUD� HOOR� \� OXHJR� FRPSOHWDU� OD
SUHVLyQ�

����� (16$<2�+,'5È8/,&2�'(�(;3$16,Ï1�92/80e75,&$

������� (O�HQVD\R�GH�H[SDQVLyQ�YROXPpWULFD�VH� UHDOL]DUi�VHJ~Q� OR� LQGLFDGR�HQ� OD
1RUPD�,5$0������

������� /D�SUHVLyQ�GH�SUXHED�VHUi�OD�PDUFDGD�HQ�HO�FLOLQGUR�



������� /D� H[SDQVLyQ� YROXPpWULFD� SHUPDQHQWH� GHO� FLOLQGUR� H[SUHVDGD� FRPR� XQ
SRUFHQWDMH� GH� OD� H[SDQVLyQ� WRWDO� D� OD� SUHVLyQ� GH� HQVD\R� QR� VHUi�PD\RU
TXH� HO� ����� VDOYR� OR� LQGLFDGR� HQ� ������D���� \� ������E���� VHJ~Q
FRUUHVSRQGD�

������� 6L� OD� H[SDQVLyQ� YROXPpWULFD� SHUPDQHQWH� IXHVH� PD\RU� TXH� ORV� YDORUHV
LQGLFDGRV� HQ� ������� R� HQ� ������D���� \� ������E���� VHJ~Q� FRUUHVSRQGD�� HO
FLOLQGUR�VHUi�FRQGHQDGR�

������� &XDOTXLHU� SUHVLyQ� LQWHUQD� DSOLFDGD� DO� FLOLQGUR� SUHYLD� DO� HQVD\R� GH
H[SDQVLyQ�QR�GHEH�H[FHGHU�HO������GH�OD�SUHVLyQ�GH�HQVD\R��6L�GHELGR�D
IDOODV� HQ� OD� LQVWDODFLyQ� HO� HQVD\R� QR� SXHGD� FRPSOHWDUVH�� SRGUi� VHU
UHSHWLGR�D�XQD�SUHVLyQ�LQFUHPHQWDGD�HQ�����R�����03D��FXDOTXLHUD�VHD�HO
PHQRU�� /D� SUHVLyQ� VH�PDQWHQGUi� FRPR�PtQLPR� GXUDQWH� ��PLQXWR�� SDUD
DVHJXUDU�OD�H[SDQVLyQ�FRPSOHWD�GHO�FLOLQGUR�

����� 6(&$'2�'(/�&,/,1'52�

������� /XHJR�GH�OD�LQVSHFFLyQ�YLVXDO�LQWHUQD��GH�ODV�PHGLFLRQHV�GH�HVSHVRUHV�SRU
XOWUDVRQLGR�� \� FRQ� SRVWHULRULGDG� DO� HQVD\R� KLGUiXOLFR� GH� H[SDQVLyQ
YROXPpWULFD� \� DQWHV� GH� OD� SLQWXUD� GHO� FLOLQGUR�� WDQWR� ODV� VXSHUILFLHV
LQWHUQDV�� FRPR� H[WHUQDV� GHO� PLVPR� GHEHQ� VHU� VHFDGDV� HQ� XQ� JUDGR
DSURSLDGR�D�ORV�UHTXHULPLHQWRV�H[LJLGRV�SRU�HVWRV�HQVD\RV�H�LQVSHFFLRQHV�

������� 6HJ~Q�VH�KD�H[SUHVDGR�HQ� ORV�SXQWRV��������������D���\�HQ�HO������E�� VH
KDQ�GDGR�SDXWDV�DO�UHVSHFWR�

1R� REVWDQWH�� FXDQGR� QR� VHD� SRVLEOH� FDOHQWDU� HO� FLOLQGUR� SUHYLDPHQWH� R
FXDQGR�VHD�SRVLEOH�REWHQHU�VXILFLHQWH�DLUH�VHFR�\�FDOLHQWH�HO�SURFHGLPLHQWR
GH� VHFDGR� SRGUi� UHDOL]DUVH� LQWURGXFLHQGR� GLFKR� DLUH� FRQ� XQD� ODQ]D�
YHULILFDQGR�TXH�WRGD�OD�KXPHGDG�KD\D�VLGR�HOLPLQDGD�

����� 5(0$5&$'2�'(/�&,/,1'52�

������� 'HVSXpV�GH�KDEHUVH�FRPSOHWDGR�OD�5HYLVLyQ�3HULyGLFD�VDWLVIDFWRULDPHQWH�
\� FXDQGR� SRU� UD]RQHV� GH� FDPELR� GH� PDVD�� OD� SpUGLGD� GH� HVWD� HV
VLJQLILFDWLYDPHQWH�GLIHUHQWH�D�OD�FRQVLJQDGD�HQ�HO�FLOLQGUR��OD�QXHYD�PDVD
VH�HVWDPSDUi�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ�



6L� HO� FLOLQGUR� SDVD� WRGRV� ORV� FRQWUROHV� \� HQVD\RV� \� XQ� LQIRUPH� WpFQLFR� OR
DSUXHED�� VH� JUDEDUi�XQD�QXHYD�PDVD� R� WDUD� FRQ� VX� IHFKD�� VLQ� HOLPLQDU� OD
RULJLQDO��FRQ�HO�DJUHJDGR�GH�XQD�³[´��SRU�HMHPSOR�

0[««

����� 3,1785$�'(/�&,/,1'52�

������� /RV�FLOLQGURV�VHUiQ�UHSLQWDGRV��VL�IXHUD�QHFHVDULR��VHJ~Q�OR�LQGLFDGR�HQ�OD
QRUPD� ,5$0� ������ SDUD� OR� FXDO� VH� SUHSDUDUi� FRQYHQLHQWHPHQWH� OD
VXSHUILFLH�KDVWD�PHWDO�OLPSLR�

������� /D� VXSHUILFLH� D� SLQWDU�� OLEUH� GH� KXPHGDG�� VH� FXEULUi� SULPHUR� FRQ� XQD
SHOtFXOD� GH� SLQWXUD� DQWLFRUURVLYD� �SUHIHUHQWHPHQWH� FRQ� LQKLELGRUHV� GH
FRUURVLyQ�� GH� VXILFLHQWH� HVSHVRU� TXH� DVHJXUH� OD� FDOLGDG� GHO� VLVWHPD� GH
SURWHFFLyQ� HOHJLGR�� /D� FXELHUWD� SURWHFWRUD� \� GH� LGHQWLILFDFLyQ� ILQDO
FXPSOLUi�FRQ�OR�LQGLFDGR�HQ�OD�1RUPD�,5$0�������\�FRQ�OD�1RUPD�*�(��1�
�������3DUWH�,,��3WR������

����� 5(9$/98/$'2�'(/�&,/,1'52�

������� &DGD� FLOLQGUR� GHEH� VHU� UHYDOYXODGR� SRU� HO� 7DOOHU� GH� 0RQWDMH�� 3DUD� VX
WUDQVSRUWH� VH� FRORFDUi� XQ� WDSyQ� KHUPpWLFR� SDUD� SURWHJHU� D� OD� URVFD� GH
GDxRV� \� DGHPiV�QR�SHUPLWLU� OD� LQWURGXFFLyQ� HQ� HO� FLOLQGUR� GH� HOHPHQWRV
H[WUDxRV�R�KXPHGDG�

������� /DV�WDSDV�FLHJDV�R�WDSRQHV�HVWDUiQ�HQ�EXHQ�HVWDGR�SURWHJLHQGR�OD�URVFD
GH�FRQH[LyQ�

����� '2&80(17$&,Ï1��&LOLQGUR�DSUREDGR

������� 6H� OOHYDUi� XQ� UHJLVWUR� GH� ODV� UHYLVLRQHV� UHDOL]DGDV� GLDULDPHQWH� FX\R
RULJLQDO�OHJDOPHQWH�ILUPDGR�VHUi�HQYLDGR�D�*$6�'(/�(67$'2�

����� '(6758&&,Ï1�'(�&,/,1'526�&21'(1$'26



������� /RV� FLOLQGURV� TXH� KDQ� VLGR� GHFODUDGRV� QR� DGHFXDGRV�� LQVHUYLEOHV� R
SHOLJURVRV� SDUD� VX� XVR�� GHEHUiQ� VHU� GHVWUXLGRV� XVDQGR� XQR� GH� ORV
PpWRGRV�VLJXLHQWHV��DQWHV�GH� OR�FXDO�HO�FLOLQGUR�VHUi�SUHSDUDGR� FRPR�VH
LQGLFD�HQ������HV�GHFLU�OLEUH�GH�FXDOTXLHU�VXVWDQFLD�

(O�FLOLQGUR�VH�DSODVWDUi�SRU�PpWRGRV�PHFiQLFRV�\�HQ�FDVR�TXH�OD�GLVWDQFLD�D
FXDOTXLHUD� GH� ORV� H[WUHPRV� VHD�PD\RU� TXH� ��P� VH� SURFHGHUi� D� VXFHVLYRV
DSODVWDPLHQWRV�FRQ�LQWHUYDORV�GH���P��HQWUH�HOORV�

(O� DSODVWDPLHQWR� FXPSOLUi� FRPR� PtQLPR� HO� VtPLO� HVWDEOHFLGR� HQ� OD� 1RUPD
,5$0������SDUD�HO�HQVD\R�GH�DSODVWDPLHQWR�VREUH�FLOLQGURV�

� )2508/$6

�� 3DUD�FLOLQGURV�IDEULFDGRV�GH�DFXHUGR�D�OD�1RUPD�,62�VH�DSOLFDUi�OD�VLJXLHQWH
IyUPXOD�SDUD�GHWHUPLQDU�HO�HVSHVRU�GH�FiOFXOR��(& H�
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VLHQGR�� H��� �HVSHVRU�GH�SDUHG�HQ�PP�
3K� �SUHVLyQ�GH�SUXHED�KLGUiXOLFD�HQ�EDU�
5H� �WHQVLyQ�GH�IOXHQFLD�HQ�1��PP��
'��� �GLiPHWUR�GHO�FLOLQGUR�HQ�PP�

�� 3DUD� FLOLQGURV� IDEULFDGRV�GH� DFXHUGR� D� OD�QRUPD� ,5$0������ VH� DSOLFDUi� OD
VLJXLHQWH�IyUPXOD�
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5
 para aceros clase B en N/mm2

                 σσ fadm
×=
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2
 para aceros clase A en N/mm2



               =σ f
 tensión de fluencia

�� (O� &HQWUR� GH� 5HYLVLyQ� GH� &LOLQGURV� GLVSRQGUi� GH� LQIRUPDFLyQ� VREUH� ODV
FDUDFWHUtVWLFDV� GH� ORV� FLOLQGURV� D� YHULILFDU�� HQ� ORV� TXH� FRQVWDUi� SDUD� FDGD
PRGHOR��PDUFD��QRUPD�GH�IDEULFDFLyQ��GLPHQVLRQHV�\�PDWHULDO�XWLOL]DGR��*DV
GHO� (VWDGR� HPLWLUi� GLFKD� LQIRUPDFLyQ� HQ� EDVH� D� OD� GRFXPHQWDFLyQ� WpFQLFD
SUHVHQWDGD�SRU�ODV�ILUPDV�IDEULFDQWHV�H�LPSRUWDGRUDV�VHJ~Q�ORV�SXQWRV�����\
����GH�OD�1RUPD�*(�1����������
/DV� ILUPDV� IDEULFDQWHV� R� LPSRUWDGRUDV� GH� FLOLQGURV� GHEHUiQ� SUHVHQWDU
DGHPiV�DQWH�*DV�GHO�(VWDGR��SDUD�FDGD�PRGHOR�GH�FLOLQGUR�� OD�GHFODUDFLyQ
MXUDGD�GH�ORV�VLJXLHQWHV�YDORUHV�GH�GLVHxR�

� (VSHVRU�PtQLPR�
� 7HQVLyQ�GH�IOXHQFLD�
� 7HQVLyQ�GH�URWXUD�
� 'XUH]D�Pi[LPD�
� 0HPRULD�GH�FiOFXOR�GHO�HVSHVRU�PtQLPR��(&��

$1(;2��
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