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��� (VWDV�UHJODPHQWDFLRQHV�UHJLUiQ�SDUD�WRGDV�ODV�RUJDQL]DFLRQHV�TXH�VH�LQVFULEDQ�HQ
HO� 5HJLVWUR� GH� )DEULFDQWHV� H� ,PSRUWDGRUHV� GH� *DV� GHO� (VWDGR� SDUD� FRQWULEXLU� DO
GHVDUUROOR�GHO�XVR�GH�*1&�HQ�DXWRPRWRUHV��VHJ~Q� ODV�FDWHJRUtDV�VHxDODGDV�HQ�HO
YRFDEXODULR��3DUD�ODV�PLVPDV�UHJLUi�HO�UHJODPHQWR�SDUD�IDEULFDQWHV�H�LPSRUWDGRUHV
\�SDUD�OD�LQVFULSFLyQ�GHEHUiQ�FXPSOLPHQWDU�HO�DUWtFXOR���GHO�PLVPR��(O�UHJODPHQWR
PHQFLRQDGR�SDVD�D�IRUPDU�SDUWH�GH�HVWD�GRFXPHQWDFLyQ�

$GHPiV� GH� OR� LQGLFDGR� GHEHUiQ� FXPSOLPHQWDU� RWUDV� REOLJDFLRQHV�� ODV� TXH� VH
LQGLFDUiQ� HQ� FDGD� FDVR� HQ� HVWRV� DSDUWDGRV�� 3UHYLR� D� HOOR�� VH� HVWLPD� LPSRUWDQWH
GHILQLU� ODV� ILJXUDV� GH� H[SUHVLyQ� TXH� VH� XWLOL]DUiQ� HQ� OR� VXFHVLYR� FRQ� ODV
UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�SURSLDV��HQ�ORV�FDVRV�TXH�FRUUHVSRQGD�

��� '(),1,&,21(6

����� (TXLSRV�FRPSOHWRV�SDUD�XVR�GH�*1&�HQ�DXWRPRWRUHV

6H�GHQRPLQD�GH�HVWH�PRGR��DO�FRQMXQWR�TXH�LQYROXFUD��FLOLQGUR�V�FRQWHQHGRU�HV�GH
*1&� FRQ� VXV� YiOYXOD�V� \� VLVWHPD� GH� VHJXULGDG�� WXEHUtD�V� SDUD� DOWD� SUHVLyQ�
DFFHVRULRV�SDUD�FRQH[LyQ��UHJXODGRU�HV��YiOYXODV�YDULDV�H[FHVR�GH�IOXMR��UHWHQFLyQ�
GH� FDUJD�� HWF��� WXEHUtD� R� FRQH[LyQ� IOH[LEOH� SDUD� EDMD� SUHVLyQ�� PH]FODGRU�
FDUEXUDGRU�� YiOYXODV� VROHQRLGHV� FRQ� VXV� UHVSHFWLYRV� FRQWDFWRV�� FDEOHV� \� OODYH
LQYHUVRUD�� PDQyPHWURV� \� GLVSRVLWLYRV� GH� VXMHFLyQ� TXH� VH� PRQWDUiQ� HQ� ORV
DXWRPRWRUHV�SDUD�TXH�SXHGDQ�IXQFLRQDU�FRQ�*1&�HQ�IRUPD�GXDO�R�H[FOXVLYDPHQWH
FRQ�HO�IOXLGR�JDVHRVR�

����� 3URGXFWRU�GH�HTXLSRV�FRPSOHWRV�SDUD�XVR�GH�*1&�HQ�DXWRPRWRUHV

������� 3HUVRQD�ItVLFD�R�MXUtGLFD�FRQ�VXILFLHQWH�UHVSRQVDELOLGDG�FLYLO�� WpFQLFD��HFRQyPLFD�\
ILQDQFLHUD��TXH�FRPSDJLQD�HO�FRQMXQWR�GH�HOHPHQWRV�QHFHVDULRV�SDUD�XVR�GHO�*1&
HQ�DXWRPRWRUHV�\�FXPSOD�FRQ� ORV� UHTXLVLWRV�SDUD� OD� LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH
IDEULFDQWHV�H�,PSRUWDGRUHV�GH�*DV�GHO�(VWDGR�

������� (O�SURGXFWRU�GHEHUi�VROLFLWDU� OD�DSUREDFLyQ�HQ�*DV�GHO�(VWDGR��SRU� LQWHUPHGLR�GH
XQ� SURIHVLRQDO� XQLYHUVLWDULR�� FX\DV� LQFXPEHQFLDV� FRQIRUPH� DO� WtWXOR�� OR� IDFXOWHQ
SDUD� DFWXDU� HQ� HO� WHPD�� PDWULFXODGR� HQ� HO� &RQVHMR� 3URIHVLRQDO� UHVSHFWLYR�� TXH
RILFLDUi� GH� UHVSRQVDEOH� WpFQLFR� GH� ORV� HTXLSRV� FRPSOHWRV� FRQVWLWXLGRV� SRU
FLOLQGUR�V�� FRQWHQHGRU�HV� GHO� JDV� \� ORV� DFFHVRULRV� TXH� IRUPDQ� HO� VLVWHPD� GH
FDUEXUDFLyQ�� ORV� TXH� SUHYLDPHQWH� IXHURQ� DSUREDGRV� LQGLYLGXDOPHQWH� SDUD� VXV
IDEULFDQWHV�\�R�LPSRUWDGRUHV��WDPELpQ�LQVFULSWRV�HQ�ORV�UHJLVWURV�GH�IDEULFDQWHV�H
LPSRUWDGRUHV� GH� *DV� GHO� (VWDGR�� /DV� DSUREDFLRQHV� LQGLYLGXDOHV� SUHFHGHQWHV� VH
KDUiQ� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� VHJXULGDG�� DSOLFiQGRVH� ODV� QRUPDV� \
HVSHFLILFDFLRQHV�HODERUDGDV�SRU�*DV�GHO�(VWDGR�\�R�ODV�TXH�HVWD�6RFLHGDG�DFHSWH
DSOLFDU��FRPR�VH�HVWDEOHFHUi�PiV�DGHODQWH��8QD�GH�ODV�FRQGLFLRQHV�SDUD�HOOR��VHUi



TXH�SURFHGDQ�GH�SDtVHV�GH�DYDQ]DGR�GHVDUUROOR�WHFQROyJLFR�\�FRQ�H[SHULHQFLD�HQ
HO�XVR�GH�*1&�

������� /RV� HTXLSRV� FRPSOHWRV� DSUREDGRV� D� QRPEUH� GHO� SURGXFWRU�� D� ORV� TXH� VH� OHV
DFRUGDUi�XQD�PDWUtFXOD�SDUD�HO�FRQMXQWR�D�HIHFWRV�GH�VX�LGHQWLILFDFLyQ��SRGUiQ�VHU
FRPHUFLDOL]DGRV� SDUD� XVR� HQ� WDOOHUHV� GH� PRQWDMH� DMHQRV�� R� GLVSRQHUORV� SDUD� HO
PRQWDMH�HQ�WDOOHUHV�YLQFXODGRV�\�R�SURSLRV��KDELOLWDGRV�SRU�*DV�GHO�(VWDGR�

������� (Q�FDGD�HTXLSR�FRPSOHWR�GHEHUi�FRQVLGHUDUVH�

��������� 6HOHFFLyQ�\�DUPDGR�GH�ORV�FRPSRQHQWHV�SDUD�IXQFLRQDU�FRPR�FRQMXQWR�

��������� $GHFXDFLyQ� DO�PRGHOR� R�PRGHORV� GH� YHKtFXORV� D� ORV� FXDOHV� VH� GHVWLQD� HO� HTXLSR
FRPSOHWR��JDUDQWL]DQGR�HO�FRUUHVSRQGLHQWH�IXQFLRQDPLHQWR��3DUD�HVWR�HO�SURYHHGRU
GH�SDUWHV�GHEHUi�DVHJXUDU�\�HO�SURGXFWRU�GHO�HTXLSR�FRUURERUDU�PHGLDQWH�HQVD\RV
DGHFXDGRV�� ORV�DVSHFWRV� LQWUtQVHFRV�DO� IXQFLRQDPLHQWR��GDGR�TXH� ORV�DVSHFWRV�GH
VHJXULGDG�HVWiQ�FRQWHPSODGRV�HQ�OD�DSUREDFLyQ�DFRUGDGD�SRU�*DV�GHO�(VWDGR�D�ORV
SURWRWLSRV�FRUUHVSRQGLHQWHV�

������� 6HUi�UHVSRQVDELOLGDG�GHO�SURGXFWRU�GH�HTXLSRV�FRPSOHWRV�

��������� 2EWHQHU� OD� DSUREDFLyQ� LQLFLDO� GHO� FRQMXQWR� FRQ� ODV� QRUPDV� YLJHQWHV�� \� ODV
HYHQWXDOHV� VXFHVLYDV� DSUREDFLRQHV� FXDQGR� VH� LQWURGX]FDQ� FDPELRV� TXH� SXHGDQ
DIHFWDU�ORV�DVSHFWRV�VHxDODGRV�HVSHFtILFDPHQWH�HQ�OD�QRUPD�UHVSHFWLYD�

��������� *DUDQWL]DU� D� ORV� ILQHV� OHJDOHV� TXH� FRUUHVSRQGD�� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO
HTXLSR��OD�VHJXULGDG�GHO�PLVPR�\�ODV�SDUWHV�GHO�YHKtFXOR�TXH�SXHGDQ�VHU�DIHFWDGDV
SRU�HO�PRQWDMH�

��������� 3URYHHU� XQ� HVTXHPD� \� OD� OLVWD� GH� FRPSRQHQWHV� �FRQ� VX� PDUFD� \� PDWUtFXOD
SDUWLFXODU�� GH� FDGD� FRQMXQWR� FRQ� OD� GHELGD� LGHQWLILFDFLyQ� SDUD� HYLWDU� HUURUHV� \
WDQWHRV�HQ�HO�DUPDGR�SDUD�HO�PRQWDMH�

(IHFWXDU� ODV� DFWXDOL]DFLRQHV� \� SURSRUFLRQDU� ODV� HTXLYDOHQFLDV� �DSUREDGDV�� TXH
SHUPLWDQ�HYHQWXDOHV�UHHPSOD]RV�\�UHSDUDFLRQHV�HQ�ORV�YHKtFXORV�FRQYHUWLGRV�\�HQ
XVR�

��������� 6XPLQLVWUDU� OD� LQIRUPDFLyQ� WpFQLFD� QHFHVDULD� SDUD� SHUPLWLU� OD� FRUUHFWD� HOHFFLyQ�
LQVWDODFLyQ�\�XWLOL]DFLyQ�GHO�HTXLSR�

��������� 5HGDFWDU�\�IDFLOLWDU�FRQ�FDGD�HTXLSR�FRPSOHWR��XQ�PDQXDO�GHVWLQDGR�DO�XVXDULR��HQ
HO�TXH�VH�H[SOLFDUi�HQ�IRUPD�VLPSOH��FRQFLVD�\�FRPSOHWD� ORV�DVSHFWRV�SDUD�XVR�\
PDQWHQLPLHQWR�GHO�YHKtFXOR�FRQYHUWLGR��,JXDOPHQWH�FRQWHQGUi�ORV�FRQFHSWRV�VREUH
FDUDFWHUtVWLFDV� GHO� *1&�� ODV� UHFRPHQGDFLRQHV� GH� VHJXULGDG� HQ� VXV� GLYHUVRV
DVSHFWRV�� HVWDFLRQDPLHQWR�\�HPHUJHQFLDV� �YHU�*(�1����������'HEHUi� LQIRUPDUVH
DVLPLVPR� OD� QHFHVLGDG� SRU� SDUWH� GHO� GXHxR� GHO� YHKtFXOR�� GH� KDFHU� HIHFWLYD� OD
DVLVWHQFLD� D� XQ� WDOOHU� GH�PRQWDMH� SDUD� TXH� OH� HIHFW~HQ� ORV� FRQWUROHV� DQXDOHV� DO
HTXLSR�PRQWDGR��\� ODV� UHSUXHEDV�TXLQTXHQDOHV��TXH� ODV�QRUPDV� LQGLFDQ�SDUD� ORV
FLOLQGURV�GH�DFHUR�



6H�DGMXQWDUi�OD�JDUDQWtD�FRQIRUPH�VH�LQGLFD�HQ������������HQ�OD�TXH�HO�WLWXODU�GHO
WDOOHU� GH� PRQWDMH� JDUDQWL]DUi� DVLPLVPR� OR� UHODWLYR� D� OD� LQVWDODFLyQ� GHO� HTXLSR
FRPSOHWR�

����� )DEULFDQWH�GH�SDUWHV�SDUD�HTXLSRV�FRPSOHWRV�D�*1&

������� 3HUVRQD� ItVLFD�R� MXUtGLFD�FRQ�VXILFLHQWH� UHVSRQVDELOLGDG�FLYLO�� WpFQLFD��HFRQyPLFD�\
ILQDQFLHUD�� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRV� SDUD� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH
)DEULFDQWHV�GH�*DV�GHO�(VWDGR��\�TXH�IDEULFD�SDUWHV�GHVWLQDGDV�D�LQWHJUDU�HTXLSRV
FRPSOHWRV�SDUD�XVR�GH�*1&�HQ�DXWRPRWRUHV�

/D�ILUPD�FRQWDUi�FRQ�XQ�SURIHVLRQDO�XQLYHUVLWDULR��FX\DV�LQFXPEHQFLDV�FRQIRUPH�DO
WtWXOR�� OR� IDFXOWHQ�SDUD� DFWXDU� HQ� HO� WHPD��PDWULFXODGR� HQ� HO� &RQVHMR� 3URIHVLRQDO
UHVSHFWLYR��TXH�RILFLDUi�GH�UHVSRQVDEOH� WpFQLFR�DQWH�*DV�GHO�(VWDGR�\� UHDOLFH� ODV
WUDPLWDFLRQHV� \� VH� UHVSRQVDELOLFH� WpFQLFDPHQWH� GH� ORV� SURGXFWRV� IDEULFDGRV� \
SUHVHQWDGRV�D�DSUREDFLyQ�

������� 6HUi�UHVSRQVDELOLGDG�GHO�IDEULFDQWH�

��������� 2EWHQHU� OD� DSUREDFLyQ� LQLFLDO� GH� FDGD� HOHPHQWR� R� SDUWH�� GH� DFXHUGR� FRQ� ODV
QRUPDV�YLJHQWHV�\� ODV�HYHQWXDOHV�VXFHVLYDV�DSUREDFLRQHV��FXDQGR�VH� LQWURGX]FDQ
FDPELRV�TXH�SXHGDQ�DIHFWDU�ORV�DVSHFWRV�VHxDODGRV�HVSHFtILFDPHQWH�HQ�OD�QRUPD
FRUUHVSRQGLHQWH�

��������� (IHFWXDU�ODV�YHULILFDFLRQHV�GH�FDOLGDG�QRUPDOL]DGDV�HQ�ORV�SURFHVRV�GH�IDEULFDFLyQ
\�VREUH�ODV�SLH]DV�R�HOHPHQWRV�WHUPLQDGRV��\�HIHFWXDU�ORV�HQVD\RV�LQGLFDGRV�HQ�ODV
QRUPDV�UHVSHFWLYDV�\�WRGRV�ORV�QHFHVDULRV�SDUD�GHPRVWUDU�DQWH�TXLHQ�FRUUHVSRQGD
VX� IXQFLRQDOLGDG�� XWLOL]DQGR� LQVWDODFLRQHV� \� HTXLSRV� SURSLRV�� R� ELHQ� KDFHUORV� HQ
/DERUDWRULRV� \�R� ,QVWLWXWRV� UHFRQRFLGRV� FRQIRUPH�VH� LQGLFD� H[SOtFLWDPHQWH� HQ� ORV
FXDGURV�TXH�IRUPDQ�SDUWH�GH�HVWDV�HVSHFLILFDFLRQHV�

����� ,PSRUWDGRUHV�GH�SDUWHV�\�R�HTXLSRV�SDUD�XVR�GH�*1&�HQ�DXWRPRWRUHV�
LQFOX\HQGR�HOHPHQWRV�SDUD�HVWDFLRQHV�GH�FDUJD

������� 3HUVRQD� ItVLFD�R� MXUtGLFD�FRQ�VXILFLHQWH� UHVSRQVDELOLGDG�FLYLO�� WpFQLFD��HFRQyPLFD�\
ILQDQFLHUD�� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRV� SDUD� OD� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH
,PSRUWDGRUHV�GH�*DV�GHO�(VWDGR��\�TXH�LPSRUWD�SDUWHV�SDUD�HTXLSRV�FRPSOHWRV��R
HTXLSRV� FRPSOHWRV� SDUD� XVR� GH� *1&� HQ� DXWRPRWRUHV� \�R� HOHPHQWRV� SDUD
HVWDFLRQHV�GH�FRPSUHVLyQ�\�OOHQDGR�

/D�ILUPD�FRQWDUi�FRQ�XQ�SURIHVLRQDO�XQLYHUVLWDULR��FX\DV�LQFXPEHQFLDV�FRQIRUPH�DO
WtWXOR�� OR� IDFXOWHQ�SDUD� DFWXDU� HQ� HO� WHPD��PDWULFXODGR� HQ� HO� &RQVHMR� 3URIHVLRQDO
UHVSHFWLYR��TXH�RILFLDUi�FRPR�UHSUHVHQWDQWH�WpFQLFR�DQWH�*DV�GHO�(VWDGR�\�UHDOLFH
ODV� WUDPLWDFLRQHV� \� VH� UHVSRQVDELOLFH� WpFQLFDPHQWH�GH� ORV� SURGXFWRV� LPSRUWDGRV�
WDQWR�DO�JHVWLRQDU�OD�DSUREDFLyQ�GH�ORV�SURWRWLSRV��FRPR�DVLPLVPR�GH�ODV�VXFHVLYDV
SDUWLGDV� TXH� LQJUHVHQ� DO� SDtV� VROLFLWDGDV� \� DGTXLULGDV� HQ� EDVH� DO� SURWRWLSR
DSUREDGR�SUHYLDPHQWH�

������� 6HUi�UHVSRQVDELOLGDG�GHO�LPSRUWDGRU �

��������� 6ROLFLWDU�OD�DSUREDFLyQ�GH�SURWRWLSRV�LPSRUWDGRV



��������� &RQWURODU�� FHUWLILFDU� \� JDUDQWL]DU� OD� FDOLGDG� GH� ORV� HOHPHQWRV� FRPSRQHQWHV� GH� OD
SDUWLGD�� 3DUD� HOOR� SRGUi� DFHSWDUVH� FHUWLILFDGRV� GH� FDOLGD� H[SHGLGRV� SRU
/DERUDWRULRV��,QVWLWXWRV�R�HQWLGDGHV�VLPLODUHV��H[WUDQMHUDV��GH�UHFRQRFLGR�SUHVWLJLR
LQWHUQDFLRQDO�\�R�GH�HQWLGDGHV�ORFDOHV�LJXDOPHQWH�UHFRQRFLGDV�

*DV� GHO� (VWDGR� DFHSWDUi� ORV� FHUWLILFDGRV� GH� HQVD\RV� GH� LQVWLWXWRV� 1DFLRQDOHV� R
([WUDQMHURV�� HQ� ORV� FDVRV� TXH� H[SUHVDPHQWH� VH� LQGLFD�PiV� DGHODQWH�� SDUD� FDGD
HOHPHQWR�� TXH� IRUPDUi� SDUWH� GH� XQ� HTXLSR� FRPSOHWR� SDUD� XVR� GH� *1&�� R
HOHPHQWRV�SDUD�LQVWDODFLRQHV�FRPSOHPHQWDULDV��FXDQGR�

D�� $FUHGLWHQ� H[SHULHQFLD� HQ� IXQFLyQ� GH� ODV� FHUWLILFDFLRQHV� \D� UHDOL]DGDV�� H[FHSWR
FXDQGR�VH�WUDWH�GH�,QVWLWXWRV�UHFRQRFLGRV�LQWHUQDFLRQDOPHQWH��HMHPSORV�GH�ORV�TXH
VH�FRQVLGHUDQ�LQFOXLGRV�HQ�HVWD�~OWLPD�FDWHJRUtD��8QGHUZULWHU�/DERUDWRULHV�±�8�/�
GH� ((�88��� 7�1�2��� ,QVWLWXWHYRRU� :HJWUHQRSRUWPLGGOHQ�� GH� +RODQGD�� $�1�&�&��
$VVRFLD]LRQH� 1D]LRQDOH� SHU� LO� &RQWUROOR� GHOOD� &RPEXVWLRQH�� GH� ,WDOLD�� ,�1�7�,��
,QVWLWXWR�1DFLRQDO�GH�7HFQRORJtD�,QGXVWULDO��GH�OD�5HS~EOLFD�$UJHQWLQD��

&XDQGR� UHVXOWH� QHFHVDULR� GHEHUi� FRQWDU� FRQ� LQVWDODFLRQHV� SURSLDV�� WDO� FRPR� VH
H[SOLFLWD� HQ� ORV� FXDGURV� FRUUHVSRQGLHQWHV� TXH� IRUPDQ� SDUWH� GH� HVWDV
HVSHFLILFDFLRQHV�

����� 3DtV�GH�GHVDUUROOR�WHFQROyJLFR�\�FRQ�H[SHULHQFLD�HQ�HO�XVR�GH�*1&
'HEHUiQ� LQWHUSUHWDUVH� LQFOXLGRV� \� HQPDUFDGRV� HQ� HVH� FRQFHSWR�� ORV� SDtVHV� TXH
IDEULFDQ�HOHPHQWRV�SDUD�*1&��FRQ�GLVHxR�\�WHFQRORJtD�SURSLD�

����� 7DOOHU�LQVWDODGRU�GH�HTXLSRV�FRPSOHWRV�SDUD�*1&�HQ�DXWRPRWRUHV��7DOOHU
GH�0RQWDMH�

������� 3HUVRQD� ItVLFD�R� MXUtGLFD�FRQ�VXILFLHQWH� UHVSRQVDELOLGDG�FLYLO�� WpFQLFD��HFRQyPLFD�\
ILQDQFLHUD��TXH�HIHFW~D� OD� FRQYHUVLyQ�GH� YHKtFXORV� RULJLQDOPHQWH�SURSXOVDGRV�SRU
FRPEXVWLEOHV� OtTXLGRV��PHGLDQWH� OD� LQVWDODFLyQ�GH� HTXLSRV� FRPSOHWRV� SDUD�XVR�GH
*1&�� SURYHQLHQWHV� GH� XQ� SURGXFWRU� GH� HTXLSRV� FRPSOHWRV�� TXH� KD\D
FXPSOLPHQWDGR�HO�UHTXLVLWR�GH�OD�DSUREDFLyQ�UHVSHFWLYD�

/DV�WUDQVIRUPDFLRQHV�LQYROXFUDQ�WDQWR�ORV�FDVRV�SDUD�XVR�GXDO��FRPEXVWLEOH�OtTXLGR
±�*1&�FRPR�DTXHOODV�TXH�VH�UHDOLFHQ�SDUD�XVR�H[FOXVLYR�GH�*1&�

������� 6HUi�UHVSRQVDELOLGDG�GHO�LQVWDODGRU�

��������� 7HQHU�YLQFXODFLyQ�FRQWUDFWXDO�FRQ�SURGXFWRUHV�GH�HTXLSRV�FRPSOHWRV�D�HIHFWRV�GH�

D� FRQWDU�FRQ�OD�SURYLVLyQ�GH�HTXLSRV�FRPSOHWRV

E� DVHJXUDUVH� DVHVRUDPLHQWR� WpFQLFR� SDUD� OD� LQVWDODFLyQ��PDQWHQLPLHQWR�� VHUYLFLR
GH�UHSDUDFLyQ��FRQWLQXDPHQWH�DFWXDOL]DGD�

F� 'LVSRQHU�SLH]DV�SDUD�UHFDPELR�



��������� ,QVWDODU� VyOR� HTXLSRV� FRPSOHWRV�� DSUREDGRV� \� GH� DFXHUGR� FRQ� OD� JXtD� H
LQVWUXFFLRQHV� GHO� SURGXFWRU� GH� HTXLSRV� FRPSOHWRV�� \� FRQIRUPH� D� ODV
HVSHFLILFDFLRQHV�GH�ODV�QRUPDV�GH�VHJXULGDG�SHUWLQHQWHV��YLJHQWHV�HQ�HO�SDtV�

��������� /OHYDU� XQ� UHJLVWUR� GH� YHKtFXORV� FRQYHUWLGRV�� FRQ� ODV� DQRWDFLRQHV� TXH� ODV
GLVSRVLFLRQHV�HVWDEOHFHQ�

��������� &RORFDU�OD�FDOFRPDQtD�HQ�ORV�YHKtFXORV�FRQYHUWLGRV��FRQ�OD�OH\HQGD�³3URSXOVDGR�FRQ
*$6´

��������� (QWUHJDU�DO�SURSLHWDULR�GHO�YHKtFXOR�SURSXOVDGR�FRQ�*1&�HO�³0DQXDO�GH�PDQHMR�\
PDQWHQLPLHQWR´�� SURYLVWR� FRQ� FDGD� HTXLSR� FRPSOHWR� SRU� HO� SURGXFWRU�
&RPSOHPHQWDU� FRQ� OD� SDUWH� PRQWDMH�� OD� JDUDQWtD� TXH� LJXDOPHQWH� HQWUHJD� HO
SURGXFWRU�FRQ�HO�HTXLSR��\�GiUVHOD�DO�XVXDULR�

&RQIHFFLRQDU�\�HQWUHJDU�DO�SURSLHWDULR�GHO�YHKtFXOR��HO�FHUWLILFDGR�FRUUHVSRQGLHQWH�
FRPR�VH�LQGLFD�PiV�DGHODQWH�

��������� 'DU� VHUYLFLR� D� ORV� YHKtFXORV� TXH� VHDQ� SUHVHQWDGRV� FRQ� SUREOHPDV� UHODWLYRV� D� OD
LQVWDODFLyQ��DQWHV�GHO�YHQFLPLHQWR�GH�OD�JDUDQWtD��SRU�GLFKD�RSHUDFLyQ�

5HDOL]DU� ODV� UHSDUDFLRQHV� �DMXVWH� \�R� FDPELR� GH� SLH]DV�� D� ORV� YHKtFXORV
SURSXOVDGRV�FRQ�*1&��XWLOL]DQGR�VRODPHQWH�SLH]DV�DSUREDGDV�

��������� /OHYDU�XQ�DUFKLYR�DGHFXDGR�FXDQGR�UHDOLFH�ODV�UHSDUDFLRQHV�LQGLFDGDV�

��������� &RODERUDU� FRQ� OD� DXWRULGDG� FRPSHWHQWH� HQ� ODV� LQVSHFFLRQHV� DQXDOHV� GH� ORV
YHKtFXORV�FRQYHUWLGRV�D�*1&��YHU�PiV�DGHODQWH�HQ�HVSHFLILFDFLRQHV�

����� )DEULFDQWHV�GH�YHKtFXORV�SDUD�*1&

������� )iEULFD� WHUPLQDO� TXH� IXQFLRQD� EDMR� HO� UpJLPHQ� GH� OD� OH\� 1�� ������ R� HO� TXH� OD
VXVWLWX\D��TXH�SURGXFH�YHKtFXORV�GHVWLQDGRV�D�XWLOL]DU�*1&�FRPR�FRPEXVWLEOH�GH�VX
PRWRU��\D�VHD�SDUD�XVR�H[FOXVLYR��R�SDUD�XVR�GXDO��OtTXLGRV�±�*1&�

������� $FWLYLGDGHV�\�REOLJDFLRQHV�GH�ORV�IDEULFDQWHV

��������� 3RGUiQ�HMHUFHU�DFWLYLGDGHV�VHJ~Q�XQD�R�PiV�GH� ODV�ILJXUDV�\D�GHILQLGDV�HQ�HVWDV
UHJODPHQWDFLRQHV� SDUD� OR� FXDO� GHEHUiQ� FXPSOLPHQWDU� ORV� UHTXLVLWRV� TXH� HOODV
UHTXLHUHQ�DGHFXiQGRORV�GH�PRGR�GH�HYLWDU�UHSHWLFLRQHV�

��������� 'HEHUiQ� XWLOL]DU� FRPSRQHQWHV� DSUREDGRV� FXDQWR� DFW~HQ� FRPR� SURGXFWRUHV� R
XWLOL]DU� HTXLSRV� FRPSOHWRV� DSUREDGRV� FXDQGR� OR� XWLOLFHQ� HQ� HO� PRQWDMH� SDUD� ORV
DXWRPRWRUHV

��������� 6HJ~Q� OD� DFWLYLGDG� TXH� GHVDUUROOHQ� VHUi� GH� DSOLFDFLyQ� OR� HVWDEOHFLGR� HQ� HO
FRPSHQGLR�GH�QRUPDV�SDUD�FDGD�XQR�GH�HOODV�

����������������'(),1,&,21(6�<�7(50,12/2*Ë$

���������������*1&�±�*$6�1$785$/�&2035,0,'2



��� 6,67(0$�'8$/�'(�&$5%85$&,Ï1
&RQMXQWR�GH�HOHPHQWRV��TXH�FRQVWLWX\HQ�XQ�HTXLSR�FRPSOHWR��TXH�KDFHQ�SRVLEOH
TXH�SXHGDQ�RSHUDUVH� DOWHUQDWLYDPHQWH� HO� DXWRPRWRU� FRQ� HO� FRPEXVWLEOH� OtTXLGR�
VHJ~Q�VX�GLVHxR�RULJLQDO��R�FRQ�*1&��FRPR�FRQVHFXHQFLD�GHO�PRQWDMH�GHO�HTXLSR
PHQFLRQDGR�

��� 6,67(0$�'(�&$5%85$&,Ï1�&21�*1&
(V�HO�FRQMXQWR�GH�GLIHUHQWHV�SDUWHV�R�HOHPHQWRV�D�WUDYpV�GH�ORV�FXDOHV�IOX\H�HO�JDV�
FRPSXHVWR� SRU� ORV� FLOLQGURV� GH� DOPDFHQDPLHQWR� SDUD� DOWD� SUHVLyQ�� YiOYXODV�
WXEHUtDV��SLH]DV�GH�DFRSOH��UHJXODGRU��YiOYXODV�VROHQRLGHV��FDEOHV�\�OODYH�LQYHUVRUD�
IOH[LEOH� GH� EDMD�� PH]FODGRU� TXH� VH� DFRSOD� DO� FDUEXUDGRU� RULJLQDO� GHO� DXWRPRWRU
SDUD�VX�XVR�GXDO�

��� &,/,1'526�3$5$�*1&
6RQ�UHFLSLHQWHV�FLOtQGULFRV�GH�DFHUR�DO�PDQJDQHVR�R�GH�DFHUR�GH�EDMD�DOHDFLyQ�±�DO
FURPR�QtTXHO�R�DO�FURPR�QtTXHO�PROLEGHQR�±�R� WDPELpQ�FRQVWUXLGRV�FRQ�DOXPLQLR
DOHDGR�\�XQD�FXELHUWD�FRPSXHVWD�

/RV� GH� DFHUR� VH� IDEULFDQ� D� SDUWLU� GH� WRFKRV�� WXERV� VLQ� FRVWXUD� R� GLVFR� SRU
HPEXWLGR�SURIXQGR�\�SDUD�FDSDFLGDGHV��H1WUH�ODV�PiV�FRPXQHV�GH����������������
\�����O��FDSDFLGDG�HQ�OLWURV�GH�DJXD���FRQ�ODV�HVSHFLILFDFLRQHV�'�2�7����$�\����$�$�
SXHGHQ� IDEULFDUVH� FLOLQGURV� GH� KDVWD� ���� O�� GH� FDSDFLGDG� HQ� DJXD��� /D
HVSHFLILFDFLyQ�&�7�&�±�GH�&DQDGi�±�HV�HTXLYDOHQWH�DO�'�2�7��GH�((�88�

/DV� HVSHFLILFDFLRQHV� LWDOLDQDV� HQ� ORV� '�0�� GHO� ���������� \� VXFHVLYRV�� ILMDQ� OD
FDSDFLGDG�GH�ORV�FLOLQGURV�D�IDEULFDU�HQ�����O�GH�DJXD�FRPR�Pi[LPR�

����� &LOLQGURV�GH�DOXPLQLR�FRQ�FXELHUWD�FRPSXHVWD�³&RPSRVLWH´

6H�IDEULFDQ�D�SDUWLU�GHO�WXER�VLQ�FRVWXUD�GH�DOHDFLyQ�GH�DOXPLQLR��FRQIRUPDGR�HQ
DPERV�H[WUHPRV�HQ�IRUPD�GH�ERTXLOOD�

6REUH�HO�FXHUSR�FLOtQGULFR�VH�HQUROOD�XQD�ILEUD�GH�YLGULR�GH�FDOLGDG�HVSHFLILFDGD��D
OD�TXH�VH�LPSUHJQD�FRQ�XQD�VROXFLyQ�GH�UHVLQD�SROLpVWHU�LVRIWiOLFD�\�DO�FRQMXQWR�VH
OR�VRPHWH�D�FXUDGR�\�RWURV�WUDWDPLHQWRV�HVSHFLDOHV�

(VWRV�UHFLSLHQWHV�UHVSRQGHUiQ�D�ODV�HVSHFLILFDFLRQHV��'�2�7����(������GH�((�88��R
DO� SHUPLVR� HVSHFLDO� ����� 5HYLVLyQ� 1�� �� GH� &RPPLVVLRQ� &DQDGLHQQH� GHV
7UDQVSRUWV�±�GH�&DQDGi���

��� '�2�7�� �5HJXODWLRQ�RI�'pSDUWDPHQW�RI�7UDQVSRUWDWLRQ� �5HJODPHQWDFLRQHV�GHO
'HSDUWDPHQWR� GH� 7UDQVSRUWH� GH� ((�88��� TXH� HVSHFLILFD� OD� &RQVWUXFFLyQ� GH
FLOLQGURV�\�ORV�UHTXLVLWRV�TXH�GHEHQ�UHVSHWDUVH�SDUD�HO�WUDVODGR�LQWHUHVWDWDO�

��� &�7�&�� �5HJXODWLRQV�IRU�WKH�7UDQVSRUWDWLRQ�RI�'DQJHURXV�&RPPRGLWLHV�E\�UDLO� 
5HJODPHQWDFLRQHV�SDUD�HO� WUDQVSRUWH�GH�PDWHULDOHV�SHOLJURVRV�SRU� IHUURFDUULO�� GH
&DQDGi��(V�HTXLYDOHQWH�DO�'�2�7�

��� '�0��±�'H�,WDOLD��� �'HFUHWRV�0LQLVWHULDOHV�



/RV�UHVSRQVDEOHV�HQ�,WDOLD�GH�OD�DSUREDFLyQ�\�FRQWURO�GH�FLOLQGURV�VRQ��,�*�0�&�\
$�1�&�&�

������ ,�*�0�&� �,QVSHWWRUDWH�*HQHUDOH�SHU�PRWRUL]]D]]LRQH�FLYLOH� �,QVSHFFLyQ�*HQHUDO
SDUD�OD�0RWRUL]DFLyQ�&LYLO�±�HV�UHVSRQVDEOH�GH�ORV�FLOLQGURV�PyYLOHV��

����� $�1�&�&�  � $VVRFLD]LRQH� 1D]LRQDOH� SHU� HO� &RQWUROOR� GHOOD� &RPEXVWLRQH�  
$VRFLDFLyQ� 1DFLRQDO� SDUD� HO� &RQWURO� GH� OD� &RPEXVWLyQ� ±� HV� UHVSRQVDEOH� GH� ORV
FLOLQGURV�ILMRV�

��� ',6326,7,926�'(�6(*85,'$'�(1�5(&,3,(17(6�3$5$�*1&
6RQ�PHFDQLVPRV� GHVWLQDGRV� D� SUHVHUYDU� OD� LQWHJULGDG� GH� ORV� UHFLSLHQWHV� \� SRU
HQGH� ODV�FRQVHFXHQFLDV�GH�VX�HVWDOOLGR��DQWH�HPHUJHQFLD�GH� LQFHQGLR�R�GH�RWUR
WLSR�GH�IDFWRU�TXH�SXHGD�FDXVDU�SUHVLyQ�H[FHVLYD�GHQWUR�GH�DTXHOORV�

����� 9iOYXOD�GH�VHJXULGDG�SRU�DOLYLR�GH�SUHVLyQ
9iOYXOD�JHQHUDOPHQWH� D� UHVRUWH�� FRORFDGD� HQ� UHFLSLHQWHV� GH� WDPDxR� LPSRUWDQWH
�HQ� OD� PD\RUtD� WDQTXHV� SDUD� LQVWDODFLyQ� ILMD�� TXH� RSHUD� DEULHQGR� HO� SDVDMH� \
OLEHUDQGR� JDV� D� OD� DWPyVIHUD�� HQ� FDVR� GH� VREUHSUHVLyQ�� \� FHUUDQGR� FXDQGR� OD
SUHVLyQ�GHQWUR�GHO� UHFLSLHQWH�GHVFLHQGH�D�YDORUHV�QRUPDOHV� �SDUD� ODV�TXH�GHELy
VHU�WDUDGD�OD�YiOYXOD��

����� 'LVFR�GH�HVWDOOLGR�\�IXVLyQ
'LVSRVLWLYR� GH� VHJXULGDG�� FRORFDGR� HQ� FLOLQGURV� SDUD� *1&�� HQ� HO� FXORWH� GH� ORV
PLVPRV��FXDQGR�OD� ORQJLWXG�GH�DTXHOORV�VXSHUD�HO�YDORU�GH�������PP��SDUD�HOOR
QR�VH�GHEH�FRQVLGHUDU�OD�]RQD�SDUD�URVFDGR�GH�YiOYXOD���\�FRQVLVWHQ�HQ�XQ�GLVFR
GH� HVWDOOLGR� FRPELQDGR� FRQ� WDSyQ� IXVLEOH�� (O� GLVFR� HV� IDEULFDGR� \� WDUDGR� SDUD
HVWDOODU� D�XQD�SUHVLyQ�PD\RU� TXH� OD� FRUUHVSRQGLHQWH� D� OD� SUXHED�KLGUiXOLFD� GHO
FLOLQGUR�� SHUR� D� YDORU�PHQRU� D� OD� SUHVLyQ� GH� HVWDOOLGR� GH� pVWH�� /D� SDUWH� IXVLEOH
DFW~D�D����������&�FXDQGR�XQD�HPHUJHQFLD�SRU� IXHJR�HV�PiV�YLJRURVD�TXH� OD
VREUHSUHVLyQ�TXH�OD�PLVPD�SXHGD�SURYRFDU�

(O� SULQFLSLR�GH� IXQFLRQDPLHQWR�GH�HVWH�GLVSRVLWLYR� GH� VHJXULGDG�� FRPELQDGR�� HV
SRU�IXVLyQ�R�URWXUD��FRQ�HVFDSH�WRWDO�GH�JDV�GHVGH�HO�FLOLQGUR�FRQWHQHGRU�

�/D�YiOYXOD�TXH�VH�FRORFD�HQ� ORV�FLOLQGURV�� FXDOTXLHUD�VH�D� OD� ORQJLWXG�GH�pVWRV�
GHEHUi� FRQWHQHU� HO� GLVSRVLWLYR� GH� VHJXULGDG� FRPELQDGR�� GLVFR� GH� HVWDOOLGR� ±
WDSyQ�IXVLEOH�
(O�GLVFR�GHEH�HVWDOODU�D�SUHVLyQ�GH�����EDU�����
����������������������������������������������������������������������
������������������������������������������������������������������

��� &Ï',*2� $60(�� &yGLJR� GH� OD� 6RFLHGDG� $PHULFDQD� GH� ,QJHQLHURV� 0HFiQLFRV�
TXH�HVWDEOHFH�WRGR�OR�UHODFLRQDGR�D�FiOFXORV��HQVD\RV�\�XVRV�GH�UHFLSLHQWHV�ILMRV
D�SUHVLyQ�

����� /D�6HFFLyQ�9,,,���'LY�,��(V�HVSHFtILFR�SDUD�HO�FiOFXOR�\�HQVD\R�GH�UHFLSLHQWHV�D
SUHVLyQ� GH� WRGR� WDPDxR� \� QDWXUDOH]D� SDUD� LQVWDODFLRQHV� ILMDV�� QR� H[SXHVWDV� DO
IXHJR�\�GH�FRQVWUXFFLyQ�HVSHFLDO�

���� (67$&,Ï1�'(�6(59,&,2�'8$/



&RQMXQWR�GH� LQVWDODFLRQHV�TXH�SHUPLWDQ� HO� H[SHQGLR� GH� FRPEXVWLEOHV� OtTXLGRV� \
JDVHRVRV� SRU� VXUWLGRUHV�� GH� OXEULFDQWHV�� \� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH
SURYLVLyQ�GH�DJXD��DLUH�FRPSULPLGR��HQJUDVH�\�ODYDGR��(Q�HVWDFLRQHV�GH�IXHUD�GHO
iUHD�XUEDQD�QR�HV�REOLJDWRULR�WHQHU�ODYDGR�\�HQJUDVH��SHUR�GHEHUiQ�GLVSRQHU�GH
IRVD�� UDPSD� X� RWUD� LQVWDODFLyQ� TXH� SHUPLWD� OD� LQVSHFFLyQ� PHFiQLFD� GH� ORV
DXWRPRWRUHV�

������ (VWDFLyQ�GH�VHUYLFLR�SDUD�XQ�VROR�FRPEXVWLEOH
ËGHP������SDUD�OtTXLGRV�R�SDUD�*1&�

������ %RFD�GH�H[SHQGLR�GXDO
7RGD�LQVWDODFLyQ�GHVWLQDGD�DO�GHVSDFKR�GH�FRPEXVWLEOHV�OtTXLGRV�\�JDVHRVRV�SRU
VXUWLGRUHV�\�SURYLVLyQ�GH�OXEULFDQWHV�

�������� %RFD�GH�H[SHQGLR�VLPSOH
ËGHP��������SDUD�OtTXLGRV�R�SDUD�*1&�

������ %RFD�GH�FRQVXPR�SURSLR
7RGDV�DTXHOODV�LQVWDODFLRQHV�GH�GHVSDFKR�GH�FRPEXVWLEOHV��OtTXLGRV�R�JDVHRVR��y
OtTXLGRV� \� JDVHRVR�� SRU� VXUWLGRUHV� XELFDGRV� HQ� HO� LQWHULRU� GH� HVWDEOHFLPLHQWRV�
,QGXVWULDOHV�� FRPHUFLDOHV�� UHSDUWLFLRQHV� S~EOLFDV� \� RWURV� TXH� DWLHQGHQ
H[FOXVLYDPHQWH�D�ORV�DXWRPRWRUHV�DIHFWDGRV�D�VXV�DFWLYLGDGHV�

���� )8(*26�$%,(5726
7RGRV� ORV� HOHPHQWRV� TXH� GH� XQD� X� RWUD� IRUPD� SXGLHURQ� SURGXFLU� FKLVSDV� R
OODPDV��\D�VHD�HQ�IRUPD�SHUPDQHQWH�R�HVSRUiGLFD�

���� 0(',$1(5$
/tQHD�GH�GLYLVLyQ�FRQ�UHVSHFWR�D�YHFLQRV�

���� 52/�'(�,1&(1',2
3ODQ�GH�DFFLyQ�SDUD�HO�FRPEDWH�GH�XQ�VLQLHVWUR��GRQGH�VH�LQGLFD�OD�DFWXDFLyQ�TXH
OH�FRUUHVSRQGH�D�FDGD�PLHPEUR�GH� OD�HVWDFLyQ�GH� FDUJD�GH�*1&�� LQFOX\HQGR�DO
MHIH�R�HQFDUJDGR�GH�OD�PLVPD�

���� 6(*852�&2175$�(;3/26,Ï1
(V�XQD�LQVWDODFLyQ�FRQVWUXLGD�GH�WDO�IRUPD��TXH�SURGXFLGD�XQD�H[SORVLyQ�GH�JDV
HQ� VX� LQWHULRU�� QR� VH� SURSDJXH� DO� H[WHULRU�� /DV� LQVWDODFLRQHV� HOpFWULFDV� VHJXUDV
FRQWUD�H[SORVLyQ�UHVSRQGHUiQ�DO�&yGLJR�1DFLRQDO�1RUWHDPHULFDQR�GH�(OHFWULFLGDG
�1�(�&��� \� ORV� HTXLSRV� \� DUWHIDFWRV� UHVSRQGHUiQ� D� ODV� HVSHFLILFDFLRQHV� GHO
8QGHUZULWHUV�/DERUDWRULHV��8�/��\�QRUPDV�,�5�$�0��TXH�UHVXOWHQ�DSOLFDEOHV�

���� 6857,'25�'(�*1&
,QVWDODFLyQ� FRPSXHVWD� GH� VLVWHPD� GH� PHGLFLyQ� \� GHPiV� HOHPHQWRV� QHFHVDULRV
SDUD�HO�OOHQDGR�GH�*1&�HQ�FLOLQGURV�GH�ORV�YHKtFXORV�

���� 8�/��� ,QVWLWXWR� 1RUWHDPHULFDQR� GH� QRUPDOL]DFLyQ� \� HQVD\RV� GH� HOHPHQWRV� \
VXVWDQFLDV�SHOLJURVDV�

���� 7$148(6�3$5$�$/0$&(1$0,(172�'(�*1&



6RQ�UHFLSLHQWHV�FLOtQGULFRV��FRQ�FDSDFLGDG�YROXPpWULFD�PtQLPD�GH�������O��GH�DJXD
\�VXSHULRUHV�� FRQVWUXLGRV�FRQIRUPH�DO� FyGLJR�$�6�0�(���6HF��9,,,��'LY�� ,� \� RWUDV
HVSHFLILFDFLRQHV�VLPLODUHV�

���� %$7(5Ë$6�'(�&,/,1'526�3$5$�$/0$&(1$0,(172�'(�*1&
&RQMXQWR�GH�FLOLQGURV�GH����O��R�PDV�GH�FDSDFLGDG�GH�DJXD��PRQWDGRV�HQ�IRUPD
YHUWLFDO� X� KRUL]RQWDO�� VREUH� HVWUXFWXUDV� IDEULFDGDV� DO� HIHFWR�� HQ� IRUPD� VHJXUD� H
LQGHVSOD]DEOH�� SHUR� GHVPRQWDEOHV�� \� HQ� ODV� TXH� WRGRV� ORV� UHFLSLHQWHV� HVWiQ
YLQFXODGRV�D�XQ�FROHFWRU��D�HIHFWRV�TXH�HO�FRQMXQWR�DFW~H�FRPR�XQD�XQLGDG�

���� (48,326�3$48(7,=$'26
&RQMXQWR� FRQVWLWXLGR� SRU� VLVWHPDV� GH� FRPSUHVLyQ� \� DOPDFHQDPLHQWR�
JHQHUDOPHQWH�PRQWDGRV�VREUH�XQD�HVWUXFWXUD�PHWiOLFD��FRQ�R�VLQ�FXELHUWD�SDUD�OD
SURWHFFLyQ�GH�DTXHOORV�

�� (63(&,),&$&,21(6�<�352&(',0,(1726

��� 3$5$�)$%5,&$&,Ï1�'(�&,/,1'526�3$5$�*1&

����� /RV� FLOLQGURV� SDUD� *1&� D� LQVWDODU� HQ� HO� DXWRPRWRU�� \� TXH� IRUPDUi� SDUWH� GHO
HTXLSR�FRPSOHWR��VHUiQ�IDEULFDGRV�SDUD�RSHUDU�D�XQD�SUHVLyQ�QRUPDO�GH�WUDEDMR
GH�����EDU�0�D���������&�

����� 3DUD�OD�IDEULFDFLyQ�QDFLRQDO�GH�FLOLQGURV�GH�DFHUR�UHJLUi�OD�QRUPD�,�5�$�0������
HQ�WRGRV�DTXHOORV�DVSHFWRV�HQ�TXH�UHVXOWH�DSOLFDEOH�

������� 3DUD� OD� IDEULFDFLyQ� QDFLRQDO� GH� FLOLQGURV� GH� DFHUR� FODVH� $�� GHEHUi� REVHUYDUVH�
DGHPiV��OR�UHTXHULGR�HQ�HO�$QH[R�1����GH�HVWD�3DUWH�

������� 3DUD� OD� IDEULFDFLyQ�QDFLRQDO�GH�FLOLQGURV�GH�DFHUR�FODVH�%�� VH� WHQGUi�HQ�FXHQWD
DGHPiV��OR�HVWLSXODGR�HQ�HO�$QH[R�1����

����� 3DUD� OD� IDEULFDFLyQ� QDFLRQDO� GH� FLOLQGURV� HQ� DOHDFLyQ� GH� DOXPLQLR�� FRQ� FXELHUWD
FRPSXHVWD��RSRUWXQDPHQWH�VH�UHGDFWDUi�ODV�HVSHFLILFDFLRQHV�FRUUHVSRQGLHQWHV�

������� 3RGUiQ� XWLOL]DUVH� QRUPDV� \�R� HVSHFLILFDFLRQHV� TXH� DFWXDOLFHQ� HO� SURJUHVR
WHFQROyJLFR��SHUWHQHFLHQWHV�D�SDtVHV�H[SHULPHQWDGRV�HQ�HO�GLVHxR�\�FRQVWUXFFLyQ
GH� FLOLQGURV� SDUD� *1&�� \� TXH� QR� HVWpQ� FRQWHPSODGRV� HQ� OR� HVSHFLILFDGR� HQ
��������\���������

����� (O� IDEULFDQWH� LQVFULSWR� SUHVHQWDUi� ORV� SURWRWLSRV� QHFHVDULRV� SDUD� UHDOL]DU� ORV
HQVD\RV�GH�DSUREDFLyQ�HQ�ORV�ODERUDWRULRV�GH�*DV�GHO�(VWDGR�R�HQ�DTXHOORV�TXH
HVWD�6RFLHGDG�GHWHUPLQH�

$SUREDGR�HO�SURWRWLSR�\� FRQFHGLGD� OD�PDWUtFXOD�GH�DSUREDFLyQ��HO� IDEULFDQWH� VH
HQFXHQWUD� HQ� FRQGLFLRQHV� SDUD� LQLFLDU� OD� IDEULFDFLyQ�PDVLYD� GH� FLOLQGURV�� HQ� XQ
WRGR�GH�DFXHUGR�FRQ�OR�DSUREDGR��SDUD�ORV�TXH�VH�VROLFLWDUi�KDELOLWDFLyQ��(VWR�VH
KDUi� SRU� SDUWLGDV� GH� QR�PiV� GH� GRVFLHQWDV� XQLGDGHV�� SXGLHQGR� OD� SDUWLGD� VHU
PHQRU�VL�DVt�OR�HVWLPD�FRQYHQLHQWH�*DV�GHO�(VWDGR�



����� /D�PDWUtFXOD�TXH�VH�FRQFHGH�WHQGUi�YDOLGH]�SRU�FLQFR�DxRV�D�SDUWLU�GH� OD�IHFKD
TXH�VH�RWRUJXH�OD�PLVPD�

/RV�FLOLQGURV�GXUDQWH�HVH�ODSVR�QR�SRGUiQ�VHU�PRGLILFDGRV�QL�HQ�GLVHxR�QL�HQ�HO
WLSR�GH�DFHUR�HPSOHDGR�

$� ORV� FLQFR� DxRV�� WRGR� FLOLQGUR� GHEHU� VHU� YHULILFDGR� SRU� SUXHED� KLGUiXOLFD� \
PHGLFLyQ� GH� VX� H[SDQVLyQ� YROXPpWULFD� SHUPDQHQWH�� &RPSUREDFLyQ� GH� WDUD� \
PHGLFLyQ�GH�HVSHVRU�SRU�XOWUDVRQLGR��,QVSHFFLyQ�GHO�HVWDGR�JHQHUDO�\�JUDGR�GH
FRUURVLyQ�HQ�TXH�VH�HQFXHQWUH�

3DUD� TXH� HO� FLOLQGUR� SXHGD� XWLOL]DUVH� GXUDQWH� RWUR� TXLQTXHQLR�� HO� HVWDGR� \� ORV
YDORUHV�GH�HQVD\R�GHEHQ�VHU�DFHSWDEOHV�\�GHQWUR�GH�OR�DGPLWLGR�SRU�ODV�QRUPDV�

����� 3DUD�OD�IDEULFDFLyQ�VHUi�REOLJDWRULR�GHFODUDU�SUHYLDPHQWH�XQ�FXSR�GH�PDWHULDO��HO
TXH�HO�IDEULFDQWH�HVWLPH�DGHFXDGR�D�VX�WHFQRORJtD�GH�IDEULFDFLyQ��-XQWR�D�OD�QRWD
GHFODUDQGR� WRQHODGDV� R� PHWURV�� DFRPSDxDUi� XQ� FHUWLILFDGR� GH� OD� XVLQD
SURGXFWRUD��HQ�HO�TXH�FRQVWDUD�OD�FRPSRVLFLyQ�TXtPLFD�FXDQWLWDWLYD�GHO�DFHUR��OD
GXUH]D�%ULQHOO�\�WRGR�RWUR�GDWR�TXH�OD�QRUPD�GH�IDEULFDFLyQ�YLJHQWH�LQGLTXH�

/RV�GDWRV�TXH�QR�SXHGHQ�VHU�SURYLVWRV�SRU�OD�XVLQD�SURGXFWRUD�GH�DFHUR��SRGUiQ
VHU�GHWHUPLQDGRV�SRU�XQ�,QVWLWXWR�GH�HQVD\R�ORFDO�R�SRU�HO�PLVPR�IDEULFDQWH�GH
FLOLQGURV��D�RSFLyQ�

����� &XPSOLPHQWDGR�OR�HVSHFLILFDGR�HQ�HO�DSDUWDGR���������HO� IDEULFDQWH�SRGUi�KDFHU
ORV�FLOLQGURV�HQ�EDVH�DO�SURWRWLSR�DSUREDGR��KDUi�ORV�FRQWUROHV�TXH�VH�GHWHUPLQDQ
HQ�ORV�FXDGURV�TXH�VLJXHQ�\�FRPR�DOOt�VH�LQGLFDQ��SDUD�DSUREDFLyQ�GHO�SURWRWLSR�\
SDUD�HO�FRQWURO�GH�SURGXFFLyQ�
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$352%$&,Ï1
�� &RPSRVLFLyQ TXtPLFD

FXDQWLWDWLYD GHO DFHUR QRUPD
3RU FHUWLILFDGR GH XVLQD
IDEULFDQWH

*DV GHO (VWDGR DFHSWD FHUWLILFDGR�
3XHGH YHULILFDU FXDQGR OR FUHD
FRQYHQLHQWH

�� 'XUH]D %ULQHOO� FXDQGR OR
UHTXLHUD OD QRUPD

3RU FHUWLILFDFLyQ GH XVLQD R GH
LQVWLWXWR

*DV GHO (VWDGR DFHSWDUi FHUWLILFDGR�
6H UHVHUYD GHUHFKR GH YHULILFDFLyQ�

�� (QVD\RV ItVLFRV VREUH SUREHWDV 5HDOL]DGR SRU HO IDEULFDQWH X
RSFLRQDOPHQWH HQ ,QVWLWXWR�
SUHVHQWDQGR FHUWLILFDGR�

3UHVHQWDUiQ FLOLQGUR SDUD H[WUDFFLyQ
GH SUREHWDV�
*DV GHO (VWDGR UHVROYHUi OD
UHDOL]DFLyQ GH HQVD\RV� GH HVWLPDUOR
QHFHVDULR�

�� ,QVSHFFLyQ LQWHUQD GHO WXER \
PHGLFLyQ GH HVSHVRUHV�

5HDOL]DGR SRU HO IDEULFDQWH 9HULILFDGR HQ LQVSHFFLyQ�

�� &RQFOXLGR HO FLOLQGUR \ UHDOL]DGR
HO WUDWDPLHQWR WpUPLFR

(O IDEULFDQWH GHWHFWDUi SRU
HQVD\R QR GHVWUXFWLYR OD
SUHVHQFLD GH ILVXUDV R JULHWDV

*DV GHO (VWDGR SRGUi YHULILFDUOR

�� &RQWURO GH GLPHQVLRQHV�
7DUD�
9ROXPHQ �FDSDFLGDG HQ OLWURV
'H DJXD�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR SRGUi YHULILFDUOR

�� (QVD\R GH SUHVLyQ KLGUiXOLFD D
��� GH SUHVLyQ WUDEDMR ���� EDU�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HQVD\R

�� 0HGLFLyQ H[SDQVLyQ YROXPpWULFD
D ��� EDU \ H[SDQVLyQ
SHUPDQHQWH OLEHUDGD OD SUHVLyQ
�� ��� GH OD WRWDO�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HQVD\R

�� 3UHVLyQ KLGUiXOLFD KDVWD
HVWDOOLGR FLOLQGUR

5HDOL]DGR SRU HO IDEULFDQWH� $
RSFLyQ UHDOL]DGR SRU LQVWLWXWRV

*DV GHO (VWDGR DFHSWD YDORU GH
HQVD\R V�IDEULFDQWH R LQVWLWXWRV

��� 5RVFD HQ ERTXLOOD V� $16, %
���� R ',1 ��� 81, ���� %6
��� ,5$0 ����

&RQWURO FRQ URVFD SDWUyQ
UHDOL]DGR SRU HO IDEULFDQWH

*DV GHO (VWDGR UHDOL]DUi YHULILFDFLyQ

��� 'DWRV GH PDUFDGR�
D� 0DWUtFXOD GH DSUREDFLyQ
E� 7DUD
F� 9ROXPHQ GH DJXD
G� 3UHVLyQ GH WUDEDMR HQ %DU
H� 3UHVLyQ SUXHED
I� )HFKD GH DSUREDFLyQ
J� 1� GH IDEULFDFLyQ
K� )DEULFDQWH
L� 3DUD *1&

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR UHDOL]DUi YHULILFDFLyQ

��� (QVD\R GH IXJD QHXPiWLFD� /RV
FLOLQGURV FHUUDGRV SRU ³VSLQQLQJ´
R FRQ XQ WDSyQ

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HQVD\R
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$352%$&,Ï1
�� 'HFODUDFLyQ GH SDUWLGD \ DQiOLVLV

TXtPLFR FXDQWLWDWLYR GH PXHVWUD
UHSUHVHQWDWLYD

1RWD IDEULFDQWH \ FHUWLILFDGR GH
XVLQD

*DV GHO (VWDGR DFHSWD QRWD \
FHUWLILFDGR

�� 'XUH]D %ULQHOO� FXDQGR OR
UHTXLHUD OD QRUPD

&HUWLILFDGR XVLQD *DV GHO (VWDGR DFHSWD FHUWLILFDGR

�� (QVD\RV ItVLFRV VREUH SUREHWDV +HFKR SRU HO IDEULFDQWH FRQ
PXHVWUDV WRPDGDV GH � FLOLQGUR FDGD
��� IDEULFDQWHV

*DV GHO (VWDGR SRGUi UHDOL]DU� KDFHU
UHDOL]DU R YHULILFDU SRU LQVSHFFLyQ HQ
OD KDELOLWDFLyQ GH SDUWLGDV

�� (QVD\RV 1� �� �� �� �� �� \ ��
GHO FXDGUR �
(QVD\R 1� � «�

5HDOL]DGR SRU HO IDEULFDQWH VREUH
FDGD FLOLQGUR IDEULFDGR� 6REUH FDGD
FLOLQGUR� VL HO SURFHVR GH IDEULFDFLyQ
OR UHTXLHUH

*DV GHO (VWDGR SRGUi UHDOL]DU� KDFHU
UHDOL]DU R YHULILFDU SRU LQVSHFFLyQ HQ
OD KDELOLWDFLyQ GH SDUWLGDV

�� 2SHUDFLyQ tWHP ��� GHO FXDGUR
1� �

5HDOL]DGR SRU HO IDEULFDQWH 9HULILFDGR HQ LQVSHFFLRQHV \ DO
KDELOLWDU SDUWLGDV SRU *DV GHO (VWDGR

�� (QVD\R 1� � �
&XDGUR 1� �

5HDOL]DGR SRU HO IDEULFDQWH VHJ~Q VX
FULWHULR \ WHFQRORJtD GH IDEULFDFLyQ� $
RSFLyQ HQ ,QVWLWXWRV FRQ LGpQWLFR
FULWHULR

*DV GHO (VWDGR YHULILFDUi HVWH
HQVD\R HQ IiEULFD FXDQGR OR HVWLPH
RSRUWXQR �HQ SULQFLSLR VH WUDWDUtD GH
XQ HQVD\R DQXDO�
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$352%$&,Ï1
�� $QiOLVLV TXtPLFR FXDQWLWDWLYR GHO

DFHUR DOHDGR XWLOL]DGR
&HUWLILFDGR GH XVLQD IDEULFDQWH *DV GHO (VWDGR DFHSWD FHUWLILFDGR�

3XHGH YHULILFDU FXDQGR OR HVWLPH
QHFHVDULR�

�� 'XUH]D %ULQHOO� FXDQGR OR
UHTXLHUD OD QRUPD

&HUWLILFDGR GH XVLQD IDEULFDQWH R GH
,QVWLWXWR

*DV GHO (VWDGR DFHSWD FHUWLILFDGR�

�� (QVD\RV ItVLFRV VREUH SUREHWDV 5HDOL]DGR SRU HO IDEULFDQWH X
RSFLRQDOPHQWH HQ ,QVWLWXWR�
SUHVHQWDQGR FHUWLILFDGR

3UHVHQWDUiQ FLOLQGUR SDUD H[WUDFFLyQ
GH SUREHWDV�
*DV GHO (VWDGR UHVROYHUi OD
UHDOL]DFLyQ GH HQVD\RV GH HVWLPDUOR
QHFHVDULR�

�� (QVD\R GH DSODVWDPLHQWR VREUH
XQ FLOLQGUR WHUPLQDGR

5HDOL]DGR SRU HO IDEULFDQWH X
RSFLRQDOPHQWH HQ ,QVWLWXWR�
SUHVHQWDQGR FHUWLILFDGR

3UHVHQWDUiQ FLOLQGUR SDUD HQVD\R \
VH GHFLGLUiQ HQVD\RV GH HVWLPDUVH
QHFHVDULR

�� ,QVSHFFLyQ LQWHUQD GHO WXER \
PHGLFLyQ GH HVSHVRUHV

5HDOL]DGR SRU HO IDEULFDQWH 9HULILFDGR GXUDQWH ODV LQVSHFFLRQHV

�� &RQFOXLGR HO FLOLQGUR \ UHDOL]DGR
HO WUDWDPLHQWR WpUPLFR

(O IDEULFDQWH GHWHFWDUi SRU HQVD\R
QR GHVWUXFWLYR OD SUHVHQFLD GH
ILVXUDV R JULHWDV

*DV GHO (VWDGR SRGUi UHDOL]DU
YHULILFDFLyQ

�� &RQWURO GH GLPHQVLRQHV�
7DUD�
9ROXPHQ �FDSDFLGDG HQ OLWURV GH
DJXD�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR SRGUi UHDOL]DU
YHULILFDFLyQ

�� (QVD\R SUHVLyQ KLGUiXOLFD D ���
SUHVLyQ WUDEDMR ���� EDU�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HO HQVD\R

�� 0HGLFLyQ H[SDQVLyQ YROXPpWULFD
D ��� EDU \ H[SDQVLyQ
SHUPDQHQWH OLEHUDGD OD SUHVLyQ
�� ��� GH OD WRWDO�

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HQVD\RV

��� 3UHVLyQ KLGUiXOLFD KDVWD
HVWDOOLGR GHO FLOLQGUR

5HDOL]DGR SRU HO IDEULFDQWH� $ RSFLyQ
UHDOL]DGR SRU ,QVWLWXWRV

*DV GHO (VWDGR DFHSWD YDORU GH
HQVD\R V� IDEULFDQWH R ,QVWLWXWRV

��� 5RVFD HQ ERTXLOOD V� $16, %
���� R ',1 ��� 81, ���� %6
��� ,5$0 ����

&RQWURO FRQ SDWUyQ GH URVFD
UHDOL]DGR SRU HO IDEULFDQWH

*DV GHO (VWDGR UHDOL]DUi YHULILFDFLyQ

��� 1RWDV GH PDUFDGR�
D� 0DWUtFXOD GH DSUREDFLyQ
E� 7DUD
F� 9ROXPHQ GH DJXD
G� 3UHVLyQ GH WUDEDMR HQ %DU
H� 3UHVLyQ GH SUXHED
I� )HFKD GH DSUREDFLyQ
J� 1� GH IDEULFDQWH
K� )DEULFDQWH
L� 3DUD *1&

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR UHDOL]DUi YHULILFDFLyQ

��� (QVD\R QHXPiWLFR GH IXJD D
��� EDU HQ OD ]RQD GH
FHUUDPLHQWR SRU ³VSLQQLQJ´� 6H
KDUi XQ HQVD\R ORFDOL]DGR� 3RU
IDOWD GH HTXLSR SRGUi KDFHUVH
HQ IRUPD JHQHUDO FRQ DLUH R
JDVHV LQHUWHV \ OXHJR GHO
(QVD\R GH 3UXHED +LGUiXOLFD

5HDOL]DGR SRU HO IDEULFDQWH *DV GHO (VWDGR YHULILFDUi HQVD\R



&8$'52�1���
(16$<26�'(�&,/,1'526�&/$6(�%�)$%5,&$'26

(1�%$6(�$/�352727,32�$352%$'2
7,32 '( (16$<2 8 23(5$&,Ï1 5($/,=$'2 325 (/

)$%5,&$17( 2 325
&(57,),&$&,Ï1

7(03(5$0(172 $ 6(*8,5 325
*$6 '(/ (67$'2� (17( '(

$352%$&,Ï1
�� 'HFODUDFLyQ GH SDUWLGD \ DQiOLVLV

TXtPLFR FXDQWLWDWLYR GH PXHVWUD
UHSUHVHQWDWLYD�

1RWD GHO IDEULFDQWH \ FHUWLILFDGR GH
XVLQD

*DV GHO (VWDGR DFHSWD QRWD \
FHUWLILFDGR

�� 'XUH]D %ULQHOO� FXDQGR OR
UHTXLHUD OD 1RUPD

&HUWLILFDGR GH XVLQD *DV GHO (VWDGR DFHSWD FHUWLILFDGR�

�� (QVD\RV ItVLFRV VREUH SUREHWDV +HFKR SRU HO IDEULFDQWH FRQ SUREHWDV
H[WUDtGDV GH � FLOLQGUR FDGD ���
IDEULFDGRV R SRU FHUWLILFDFLyQ

*DV GHO (VWDGR SRGUi UHDOL]DU� KDFHU
UHDOL]DU R YHULILFDU SRU ,QVSHFFLyQ HQ
OD KDELOLWDFLyQ GH SDUWLGDV�

�� (QVD\R GH DSODVWDPLHQWR VREUH
XQ FLOLQGUR WHUPLQDGR

5HDOL]DGR VREUH � FLOLQGUR GH FDGD
��� IDEULFDGRV� SRU HO IDEULFDQWH R
SRU FHUWLILFDFLyQ

ËGHP DQWHULRU

�� 2SHUDFLyQ \ HQVD\RV 1� �� ��
�� �� � \ ���

5HDOL]DGR SRU HO IDEULFDQWH VREUH
FDGD FLOLQGUR IDEULFDGR� (O 1� � VH
GHEHUi UHDOL]DU FXDQGR HO SURFHVR GH
IDEULFDFLyQ OR UHTXLHUD

ËGHP DQWHULRU

�� (QVD\R 1� �� ± &XDGUR 1� � 5HDOL]DGR SRU HO IDEULFDQWH� VHJ~Q
FULWHULR \ WHFQRORJtD GH IDEULFDFLyQ� $
RSFLyQ HQ ,QVWLWXWRV

*DV GHO (VWDGR YHULILFDUi HVWH
HQVD\R HQ IiEULFD FXDQGR OR HVWLPH
RSRUWXQR� (Q SULQFLSLR VH WUDWDUtD GH
XQ HQVD\R DQXDO

�� 'DWRV GH PDUFDGR V� ��
&XDGUR 1� �

5HDOL]DGR SRU HO IDEULFDQWH VREUH
FDGD FLOLQGUR IDEULFDGR

*DV GHO (VWDGR UHDOL]DUi OD
YHULILFDFLyQ

�� (QVD\R 1� ��
&XDGUR 1� �

5HDOL]DGR SRU HO IDEULFDQWH VREUH
FDGD FLOLQGUR HQ ORV FDVRV TXH
FRUUHVSRQGD

*DV GHO (VWDGR SRGUi UHDOL]DU� KDFHU
UHDOL]DU R YHULILFDU SRU LQVSHFFLyQ HQ
OD KDELOLWDFLyQ GH SDUWLGDV



��� 3$5$�/$�,03257$&,Ï1�'(�&,/,1'526

����� /RV� FLOLQGURV� GH� DFHUR� SDUD� *1&� TXH� VH� LPSRUWHQ� GHEHUiQ� SRGHU� RSHUDU� D� XQD
SUHVLyQ� QRUPDO� GH� WUDEDMR� GH� ���� EDU� 0� D� ��� �� ��� &�� 5HVSRQGHUiQ
SUHIHUHQWHPHQWH� D� ORV� UHTXLVLWRV� GH� OD� 1RUPD� ,5$0� ����� HQ� WRGR� OR� DSOLFDEOH
MXQWR�FRQ�ORV�DJUHJDGRV�TXH�VH�DGMXQWDQ�D�OD�SUHVHQWH�HQ�ORV�DQH[RV����\����

������� 2WURV�FyGLJRV��HVSHFLILFDFLRQHV�R�QRUPDV�TXH�SHUWHQH]FDQ�D�SDtVHV�GH�UHFRQRFLGR
GHVDUUROOR�WHFQROyJLFR�\�H[SHULHQFLD�HQ�HO�XVR�GH�*1&��SRGUiQ�VHU�DFHSWDGRV�SRU
*DV�GHO�(VWDGR��FXDQGR�HO�HVWXGLR�WpFQLFR�FRPSDUDWLYR�UHDOL]DGR�SRU�HO�SURIHVLRQDO
XQLYHUVLWDULR�SHUWHQHFLHQWH�D�OD�ILUPD� LPSRUWDGRUD��TXHGH�GHPRVWUDGD� OD�VLPLOLWXG
FRQ�OD�HVSHFLILFDFLyQ�LQGLFDGD�HQ������

��������� /D�URVFD�GH�OD�ERTXLOOD�GH�ORV�FLOLQGURV�LPSRUWDGRV�VH�DGPLWLUi�TXH�UHVSRQGD�D� OD
QRUPD�GHO�SDtV�GH�RULJHQ�

������� 3UHYLR� D� OD� LPSRUWDFLyQ� GH� ³FXSRV� GH� FLOLQGURV´�� OD� ILUPD� LPSRUWDGRUD� LQVFULSWD
GHEHUi� SUHVHQWDU� SURWRWLSRV� DSUREDGRV� HQ� HO� SDtV� GH� RULJHQ� D� HIHFWRV� GH� VHU
YHULILFDGRV�SRU�*DV�GHO�(VWDGR�

������� $SUREDGR�SRU�*DV�GHO�(VWDGR�HO�SURWRWLSR�GH�LPSRUWDFLyQ�\�FRQFHGLGD�OD�PDWUtFXOD
FRUUHVSRQGLHQWH��OD�ILUPD�HVWDUi�HQ�FRQGLFLRQHV�GH�LPSRUWDU�³FXSRV�GH�FLOLQGURV´�D
ORV�TXH�GHEHUiQ�PDUFDUVH�ODV�OH\HQGDV��VHJ~Q�tWHP����GHO�&XDGUR�1�����D�ILQ�GH
TXH�SXHGDQ�VHU�KDELOLWDGRV�SRU�SDUWLGD�

$VLPLVPR� GHEHUiQ� FXPSOLPHQWDUVH� ODV� FHUWLILFDFLRQHV�� FRQWUROHV� \�R� HQVD\RV�
VHJ~Q� VH� LQGLFD� VHJXLGDPHQWH�� D� ORV� TXH� GHEHUi� UXEULFDU� HO� SURIHVLRQDO
XQLYHUVLWDULR��UHSUHVHQWDQWH�WpFQLFR�GH�OD�ILUPD�LPSRUWDGRUD�

��������� 3DUD�OD�DSUREDFLyQ�GH�SURWRWLSRV��*DV�GHO�(VWDGR�DFHSWDUi�FHUWLILFDFLRQHV�HPLWLGDV
SRU� ,QVWLWXWRV�GH�SUHVWLJLR� LQWHUQDFLRQDO� \� SHUWHQHFLHQWHV� DO� SDtV� H[SRUWDGRU�� SRU
ORV�tWHPV���������������������������������\����GHO�FXDGUR�1����

(O�FRQWURO�GH���\����GHO�PLVPR�FXDGUR��GHEHUi�KDFHUOR�HO�LPSRUWDGRU�

*DV�GHO�(VWDGR�DGHFXDUi�VX�DFFLRQDU�D�OR�HVWDEOHFLGR�HQ�ORV�FXDGURV�SUHFHGHQWHV�

��������� 3DUD� OD� KDELOLWDFLyQ� GH� SDUWLGDV� GH� FLOLQGURV� HQ� EDVH� DO� SURWRWLSR� DSUREDGR�
SUHVHQWDUi�FHUWLILFDGRV�GHO�SDtV�GH�RULJHQ�SDUD�ORV�tWHPV�������������������������\���
GHO�FXDGUR�1����

(O�tWHP���GHO�FXDGUR�1�����PHGLFLyQ�GH�HVSHVRUHV�GH�FLOLQGURV��VHUi�YHULILFDGR�SRU
HO�LPSRUWDGRU��PHGLDQWH�HO�SURFHGLPLHQWR�GH�XOWUDVRQLGR��VREUH�PXHVWUDV�OLEUDGDV
D�VX�FULWHULR�

/RV�tWHPV�������\����GHO�FXDGUR�1����VHUiQ�YHULILFDGRV�SRU�HO�LPSRUWDGRU�

ËWHP� ��� GHO� FXDGUR� 1�� �� UHDOL]DGR� HQ� ,QVWLWXWR� ORFDO�� FRQ� OD� IUHFXHQFLD� TXH� HO
SURIHVLRQDO�GH�OD�ILUPD�HVWLPH�QHFHVDULR�

*DV�GHO�(VWDGR�DGHFXDUi�VX�DFFLRQDU�D�OR�HVWDEOHFLGR�HQ�ORV�FXDGURV�SUHFHGHQWHV�



����� /RV�FLOLQGURV�TXH�VH� LPSRUWHQ�� IDEULFDGR�HQ�DOHDFLyQ�GH�DOXPLQLR�FRQ�FXELHUWD�GH
ILEUD� GH� YLGULR� KLODGR�� LPSUHJQDGD� HQ� UHVLQD� SROLpVWHU� LVRIWiOLFR� \� SRVWHULRU
WUDWDPLHQWR�HVSHFLDO��UHVSRQGHUiQ�D�OD�HVSHFLILFDFLyQ�

�� '�2�7��(������GH�((�88�� \� GHEHUiQ� HVWDU� DSUREDGRV� HQ� HVH�SDtV� SRU
,QVWLWXWR�UHVSRQVDEOH�\�HQ�EDVH�D�UHTXLVLWRV�DFWXDOL]DGRV�

�� 2� UHVSRQGHUiQ� DO� SHUPLVR� HVSHFLDO� ������ 5HYLVLyQ� 1�� �� GH� OD
&RPPLVVLRQ� &DQDGLHQQH� GHV� WUDQVSRUWV�� GH� &DQDGi� \� GHEHUiQ� HVWDU
DSUREDGRV�HQ�HVH�SDtV�SRU�,QVWLWXWR�UHVSRQVDEOH�\�HQ�EDVH�D�UHTXLVLWRV
DFWXDOL]DGRV�

$GHPiV�� HO� LPSRUWDGRU� GHEHUi� DGMXQWDU� OD� PHPRULD� WpFQLFD� GH
IDEULFDFLyQ�� ODV� UHFRPHQGDFLRQHV� SDUD� HO� PRQWDMH� \� XVR�� SDUD� ORV
FRQWUROHV� SHULyGLFRV� \� WRGR� RWUR� WLSR� GH� LQIRUPDFLyQ� GHULYDGD� GH� OD
H[SHULHQFLD�HQ�HO�XVR�GH�GLFKRV�UHFLSLHQWHV��HQ�DXWRPRWRUHV�FRQ�*1&�

��� 3$5$�/$�)$%5,&$&,Ï1�'(�$&&(625,26�3$5$�(48,326�&203/(726�$
*1&

����� (O� GLVHxR� GH� ORV� DFFHVRULRV� FRPSRQHQWHV� GHO� VLVWHPD� GH� FDUEXUDFLyQ�� GHVGH� HO
SXQWR� GH� YLVWD� FRQVWUXFWLYR� \� GH� VHJXULGDG�� GHEHUiQ� FXPSOLU� ODV� SUHPLVDV� \� ORV
HQVD\RV�HVSHFLILFDGRV�SDUD�FDGD�XQR�GH�HOORV�HQ�OD�QRUPD�*(�1��������

����� $TXHOORV� DFFHVRULRV� TXH� SRU� VX� IXQFLyQ� GHEHQ� DVHJXUDU� HO� IOXMR� GH� XQ� FDXGDO
PtQLPR��\�DTXHOORV�TXH�DGHPiV�GHO�FDXGDO��WHQJDQ�OD�IXQFLyQ�GH�UHJXODU�OD�SUHVLyQ
GH�GHVFDUJD��VHUiQ�GLVHxDGRV�\�HQVD\DGRV�GH�PRGR�WDO��TXH�VX�IDEULFDQWH�SXHGD
JDUDQWL]DU� H[DFWLWXG� HQ� ORV� YDORUHV� GH� FDWiORJR�� D� ILQ� GH� TXH� HO� SURGXFWRU� GHO
FRQMXQWR� DUPDGR� SXHGD� D� VX� YH]� UHFRPHQGDU� \� JDUDQWL]DU� OD� LQVWDODFLyQ� GH� ORV
PLVPRV�HQ�HO�R�ORV�DXWRPRWRUHV�TXH�YDQ�D�RSHUDU�FRQ�*1&�

����� (Q�ORV�FXDGURV�VLJXLHQWHV�VH�GHVFULEHQ�ORV�HQVD\RV�SDUD�DSUREDFLyQ�GH�SURWRWLSRV�
(O� WHPSHUDPHQWR� D� VHJXLU� SRU� *DV� GHO� (VWDGR�� ORV� FRQWUROHV� D� UHDOL]DU� SRU� ORV
IDEULFDQWHV�R�HQ�VX�GHIHFWR�SRU�/DERUDWRULRV�R�,QVWLWXWRV� ORFDOHV�HQ� OD�IDEULFDFLyQ
HQ�VHULH�\�ODV�LQVSHFFLRQHV�\�R�FRQWUROHV�GHO�HQWH�GH�DSUREDFLyQ�

&8$'52�1���
(16$<26�6��*(�1������3$5$�9È/98/$6�'(

$&&,21$0,(172�0$18$/�$�,167$/$5�(1�&,/,1'526�3$5$�*1&

$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(7LSR GH HQVD\R
X RSHUDFLyQ 5HDOL]DGR SRU HO

IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± &RORFDGD OD
YiOYXOD HQ SRVLFLyQ GH
SDVR DELHUWR \ VDOLGD
WDSRQDGD HQ XQD PXIOD D
WHPSHUDWXUD GH ���� &
GXUDQWH �� KUV� /XHJR
LQPHGLDWDPHQWH GH

2SFLRQDOPHQWH SRU
HO IDEULFDQWH R SRU
,QVWLWXWR ORFDO

*DV GHO (VWDGR
DFHSWD FHUWLILFDGR R
LQIRUPH GHO
IDEULFDQWH \
UHDOL]DUi HO HQVD\R�
GH HVWLPDUOR
QHFHVDULR�

$ FULWHULR GHO
IDEULFDQWH HQ
IXQFLyQ GH VX
WHFQRORJtD GH
IDEULFDFLyQ KDUi HVWH
FRQWURO HQ VXV
LQVWDODFLRQHV R HQ

*DV GHO (VWDGR
UHDOL]DUi
,QVSHFFLRQHV
SHULyGLFDV D IiEULFD
\ YHULILFDUi ODV
SODQLOODV \ OD
IDEULFDFLyQ�



UHWLUDGD VH HQVD\D D
SUHVLyQ QHXPiWLFD GH ���
EDU� FRQ DLUH R JDVHV
LQHUWHV�

,QVWLWXWR SULYDGR \
DVHQWDUi ORV PLVPRV
HQ SODQLOODV�

1� � ± ËGHP 1� � SHUR OD
YiOYXOD H[SXHVWD D ���� &
HQ FDELQD FULRJpQLFD

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± /D YiOYXOD� FRPR
VH LQGLFD HQ 1� �� VH
VRPHWH D HQVD\R GH
FRUURVLyQ VLJXLHQGR OR
HVSHFLILFDGR HQ OD QRUPD
$670 ' ���� FRPR VH
LQGLFD HQ HO DSDUWDGR ���
GH OD QRUPD *( 1� � ±
���� 3DUWH ,,� /XHJR VH
KDFH HO HQVD\R QHXPiWLFR
D ��� EDU�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± /D YiOYXOD� FRPR
VH LQGLFD HQ 1� �� VH
VRPHWH DO HQVD\R GH
YLEUDFLyQ FRPR OR
HVSHFLILFD HO DSDUWDGR ���
GH OD QRUPD *( 1� � ±
���� 3DUWH ,,�
/XHJR VH KDFH HO HQVD\R
QHXPiWLFR D ��� EDU�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± /DV YiOYXODV GH
EURQFH R ODWyQ VH
HQVD\DQ HQ OD SRVLFLyQ
LQGLFDGD HQ 1� �� FRQ
VROXFLyQ GH 1LWUDWR
PHUFXULRVR FRQIRUPH VH
HVWDEOHFH HQ HO tWHP ����
GH OD QRUPD *( 1� � ±
���� 3DUWH ,,�
6H UHSLWH OXHJR OD SUXHED
QHXPiWLFD D ��� EDU�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

127(� /RV HQVD\RV FRQ SUHVLyQ QHXPiWLFD GHEHQ UHDOL]DUVH OXHJR GH KDEHU HIHFWXDGR ORV HQVD\RV
D SUHVLyQ KLGURVWiWLFD

1� � ± � ± � ± � ± ��
6H UHSLWHQ ORV HQVD\RV 1�
�� �� �� �� � FRQ OD
YiOYXOD� WHQLHQGR HO SDVR
HQ SRVLFLyQ FHUUDGD

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� �� ± (QVD\R GH
SUHVLyQ KLGURVWiWLFD D ���
EDU FRQ HO SDVR GH OD

'HEHUi UHDOL]DUOR
REOLJDWRULDPHQWH HO
IDEULFDQWH� \ VHUi

ËGHP DQWHULRU (Q SURFHVR GH
IDEULFDFLyQ� HO
IDEULFDQWH GHEHUi

ËGHP DQWHULRU



YiOYXOD HQ SRVLFLyQ
FHUUDGR� 6H UHSLWH HO
HQVD\R FRQ HO SDVR HQ
SRVLFLyQ DELHUWD� (Q ORV
GRV HQVD\RV� OD VDOLGD GH
OD YiOYXOD HVWDUi
WDSRQDGD

SUHYLR D ORV HQVD\RV
FRQ SUHVLyQ
QHXPiWLFD TXH
UHDOLFH R FRQWUDWH�

SRU VHJXULGDG
HQVD\DU FDGD XQLGDG
D XQD SUHVLyQ
KLGUiXOLFD QR PHQRU
GH ��� EDU \ GH
DFXHUGR D QRUPD
FXDQGR OR HVWLPH
QHFHVDULR

1� �� ± (QVD\R GH
UHVLVWHQFLD D ORV
KLGURFDUEXURV VHJ~Q
DSDUWDGR ����� 1RUPD *(
1� � ± ���� 3DUWH ,,�
6REUH PDWHULDO
HODVWRPpULFR �DQLOORV�
�SDVWLOODV�

3RU FHUWLILFDGR GH
/DERUDWRULR R HQ
,QVWLWXWR ORFDO

ËGHP DQWHULRU &HUWLILFDGR HQ
,QVWLWXWR� /D
SHULRGLFLGDG GH
HVWRV FRQWUROHV
TXHGDUi OLEUDGD D OD
UHVSRQVDELOLGDG GHO
IDEULFDQWH

ËGHP DQWHULRU

1� �� ± &RWHMR FRQ HO
SODQR \ PHPRULD
GHVFULSWLYD GH ODV
GLPHQVLRQHV� SHVRV \
GHPiV FDUDFWHUtVWLFDV GH
FRQVWUXFFLyQ�

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
UHDOL]DUi
YHULILFDFLRQHV

&RQWURO HQ IiEULFD
HQ IXQFLyQ GH
FULWHULR \
UHVSRQVDELOLGDG
SURSLD�
&RQIHFFLRQDUi
SODQLOODV

ËGHP DQWHULRU

1� �� ± 9HULILFDFLyQ�
DUPDGR� D HIHFWRV GH
FRPSUREDU TXH QR SXHGH
DUPDUVH HQ IRUPD
LQFRUUHFWD

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
UHDOL]DUi
YHULILFDFLRQHV

ËGHP DQWHULRU ËGHP DQWHULRU

1� �� ± 9HULILFDFLyQ GH
URVFDV FRQ SHLQHV
SDWURQHV

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
UHDOL]DUi
YHULILFDFLRQHV

&RQWURO HQ IiEULFD
VREUH FDGD XQLGDG

ËGHP DQWHULRU

127$� 3DUD ORV HQVD\RV DQWHULRUHV� /D YiOYXOD WHQGUi XQ WDSyQ HQ OLJDU GH OD SLH]D TXH FRQWLHQH HO WDSyQ IXVLEOH \
GLVFR GH HVWDOOLGR

1� �� ± 9HULILFDU VREUH
XQD YiOYXOD FRQ GLVFR GH
HVWDOOLGR PHGLDQWH
SUHVLyQ KLGUiXOLFD� HO
YDORU GH SUHVLyQ D OD TXH
FHGH DTXpO

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
DFHSWDUi LQIRUPH GHO
IDEULFDQWH \
UHDOL]DUi HO HQVD\R
GH HVWLPDUOR
QHFHVDULR�

&RQWURO SHULyGLFR
SRU HO IDEULFDQWH R
HQ ,QVWLWXWR� HQ
IXQFLyQ GH OD
UHVSRQVDELOLGDG GHO
SURYHHGRU GHO
GLVSRVLWLYR�
&RQIHFFLRQDUi
SODQLOODV�

ËGHP DQWHULRU



&255(6321'(�&8$'52�1���
(16$<26�6��*(���±�����'(�9È/98/$6�3$5$�&$5*$5�*1&�$/�6,67(0$

(1�(/�$87202725

6H�SURFHGHUi�D� UHDOL]DU� WRGRV� ORV�HQVD\RV�\�RSHUDFLRQHV�TXH�FRUUHVSRQGDQ�D�HVWH�DFFHVRULR
FRQ� ODV� DGHFXDFLRQHV� SURSLDV�� \� VLJXLHQGR� ODV� SDXWDV� LQGLFDGDV� HQ� HO� FXDGUR� 1�� ��� SDUD
YiOYXODV�GH�PDQLREUD�PDQXDO�HQ�FLOLQGURV��6H�DSOLFDUi�LGpQWLFD�ILORVRItD�HQ�ODV�DSUREDFLRQHV�\
FRQWUROHV�

&8$'52�1���
(16$<26�6��*(�1����±�����3$5$�5(*8/$'25(6�'(�35(6,Ï1�$

,167$/$5�(1�(/�&,5&8,72�'(/�$87202725�&21�*1&

$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(7LSR GH HQVD\R
X RSHUDFLyQ 5HDOL]DGR SRU HO

IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± (QVD\R D SUHVLyQ
KLGUiXOLFD D ��� EDU�
UHDOL]DGR D WHPSHUDWXUD
GH �� ± �� & \ DSOLFDGR D
OD HQWUDGD GH OD FiPDUD
GHO UHJXODGRU \ FRQ VDOLGD
WDSRQDGD� /XHJR FRQ HO
DVLHQWR HQ SRVLFLyQ
DELHUWD� VH DSOLFD D OD
FiPDUD XELFDGD FRUULHQWH
DEDMR GHO DVLHQWR GH OD
YiOYXOD XQD SUHVLyQ
KLGUiXOLFD GH YDORU GRV
YHFHV DO YDORU GH
RSHUDFLyQ FRUULHQWH EDMR
GHO DVLHQWR D OD SUHVLyQ
FRUULHQWH DUULED� HO PD\RU
GH HOORV� 3DUD UHJXODGRUHV
FRQ PiV GH XQ DVLHQWR GH
YiOYXOD VH UHSLWH HO
HQVD\R� FRQ HO DVLHQWR GH
OD YiOYXOD DELHUWR \
DSOLFDQGR XQD SUHVLyQ GRV
YHFHV HO YDORU GH OD
SUHVLyQ FRUULHQWH DEDMR
GHO DVLHQWR� R HO YDORU
FRUULHQWH DUULED� HO PD\RU
HQWUH DPERV�

'HEHUi UHDOL]DUOR
REOLJDWRULDPHQWH HO
IDEULFDQWH

*DV GHO (VWDGR
DFHSWDUi HO LQIRUPH
GHO IDEULFDQWH \
UHDOL]DUi HO HQVD\R
GH HVWLPDUOR
QHFHVDULR�

(Q SURFHVR GH
IDEULFDFLyQ� HO
IDEULFDQWH GHEHUi
SRU VHJXULGDG�
HQVD\DU FDGD XQLGDG
D XQD SUHVLyQ
KLGUiXOLFD QR PHQRU
GH ��� EDU \ GH
DFXHUGR D QRUPD
FXDQGR OR HVWLPH
QHFHVDULR�
&RQIHFFLRQDUi
SODQLOODV GH FRQWURO�

*DV GHO (VWDGR
UHDOL]DUD
LQVSHFFLRQHV
SHULyGLFDV D IiEULFD
\ YHULILFDUi ODV
SODQLOODV \ OD IiEULFD
\ YHULILFDUi ODV
SODQLOODV \ OD
IDEULFDFLyQ�

1� � ± (QVD\R GH OD
SUHVLyQ GH FLHUUH VHJ~Q
tWHP ���

5HDOL]DGR SRU HO
IDEULFDQWH

ËGHP DQWHULRU 5HDOL]DGR SRU HO
IDEULFDQWH VREUH
FDGD XQLGDG�
&RQIHFFLRQDUi
SODQLOODV

ËGHP DQWHULRU

1� � ± (QVD\R GH
UHVLVWHQFLD D OD FRUURVLyQ

2SFLRQDOPHQWH HQ
IiEULFD R HQ

*DV GHO (VWDGR
DFHSWD LQIRUPH R

(Q )iEULFD R
,QVWLWXWR D FULWHULR

ËGHP DQWHULRU



VHJ~Q tWHP ��� \ OXHJR
HQVD\R D SUHVLyQ
QHXPiWLFD D ��� EDU

,QVWLWXWR ORFDO FHUWLILFDGR \
UHDOL]DUi HQVD\R� GH
HVWLPDUOR QHFHVDULR

GHO IDEULFDQWH�
LQFOXVR VX
IUHFXHQFLD�
&RQIHFFLRQDUi
SODQLOODV

1� � ± (QVD\R GH
UHVLVWHQFLD D OD YLEUDFLyQ
VHJ~Q tWHP ��� \ OXHJR
HQVD\R D SUHVLyQ
QHXPiWLFD D ��� EDU

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± (O UHJXODGRU VH
FRORFD HQ XQD PXIOD D
���� &� \ VHJXLGDPHQWH
VH HQVD\D D SUHVLyQ
QHXPiWLFD D ��� EDU

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± ËGHP 1� �� SHUR HO
UHJXODGRU VH HQIUtD D ����
& HQ FiPDUD FULRJpQLFD�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± /RV UHJXODGRUHV
FRQVWUXLGRV HQ EURQFH R
ODWyQ VH HQVD\DQ FRQ
QLWUDWR GH PHUFXULR�
VHJ~Q tWHP ���� \ OXHJR
VH HQVD\D D SUHVLyQ
QHXPiWLFD D ��� EDU�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± 'XUDELOLGDG� VHJ~Q
tWHP ����
FXPSOLPHQWDQGR �������
FLFORV GH DSHUWXUD \
FLHUUH� /XHJR SUHVLyQ
QHXPiWLFD ��� EDU \
WHPSHUDWXUD DPELHQWH�

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± 5HVLVWHQFLD D ORV
KLGURFDUEXURV� VHJ~Q
tWHP ���� SDUD PDWHULDOHV
HODVWRPpULFRV �DQLOORV�
GLDIUDJPDV� SDVWLOOD ±
FLHUUH�

&HUWLILFDGR SRU
/DERUDWRULR R
,QVWLWXWR

ËGHP DQWHULRU 3RU /DERUDWRULR R
,QVWLWXWR�
ËGHP DQWHULRU

ËGHP DQWHULRU

&255(6321'(�&8$'52�1���
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6H�SURFHGHUi�D�UHDOL]DU�WRGRV�ORV�HQVD\RV�\�RSHUDFLRQHV�TXH�FRUUHVSRQGDQ�D�HVWH�DFFHVRULR�
FRQ� ODV� DGHFXDFLRQHV� SURSLDV�� \� VLJXLHQGR� ODV� SDXWDV� LQGLFDGDV� HQ� HO� FXDGUR� 1�� ��� SDUD
YiOYXODV�GH�PDQLREUD�PDQXDO�HQ�FLOLQGURV�

6H�DSOLFDUi�LGpQWLFD�ILORVRItD�HQ�ODV�DSUREDFLRQHV�\�FRQWUROHV�

&8$'52�1���
(16$<26�6��*(�1����±�����3$5$�9È/98/$6�62/(12,'(6

$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(7LSR GH HQVD\R
X RSHUDFLyQ 5HDOL]DGR SRU HO

IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± (QVD\R GH FLFORV

GH DSHUWXUD \ FLHUUH
������� RSHUDFLRQHV�
/XHJR GH SUREDU
QHXPiWLFDPHQWH D ���
EDU FRQIRUPH tWHP ������
3DUWH ,,� QRUPD *( � ±
����

2SFLRQDOPHQWH SRU
IDEULFDQWH R
,QVWLWXWR

*DV GHO (VWDGR
DFHSWD FHUWLILFDGR \
UHDOL]DUi HQVD\R GH
HVWLPDUOR QHFHVDULR�

&RQWURO HQ IiEULFD R
,QVWLWXWR FRQ OD
IUHFXHQFLD TXH
HVWLPH HO IDEULFDQWH�
&RQIHFFLRQDUi
SODQLOODV

*DV GHO (VWDGR
UHDOL]DUi
LQVSHFFLRQHV
SHULyGLFDV D IiEULFD
\ YHULILFDUi ODV
SODQLOODV \ OD
IDEULFDFLyQ

&8$'52�1����
(16$<26�6��*(�1����±�����3$5$�//$9(6�6(/(&725$6�'(�&20%867,%/(6

$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(7LSR GH HQVD\R
X RSHUDFLyQ 5HDOL]DGR SRU HO

IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± (QVD\R VHJ~Q tWHP
����� 3DUWH ,,� �������
FLFORV GH RSHUDFLyQ�

2SFLRQDOPHQWH HQ
IiEULFD R ,QVWLWXWR

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± (QVD\R VHJ~Q tWHP
���� 3DUWH ,,� 5HVLVWHQFLD
GLHOpFWULFD

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU



&8$'52�1����
�(16$<2�'(�0$1Ï0(7526�6��*(�1���������

$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(

7LSR GH HQVD\R
X RSHUDFLyQ

5HDOL]DGR SRU HO
IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± (QVD\R GH SUHVLyQ
KLGUiXOLFD� 5DQJR WUDEDMR
����� y ��� EDU� 3UHVLyQ
SUXHED ��� EDU�

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
DFHSWD LQIRUPH \
UHDOL]DUi HQVD\R GH
HVWLPDUOR QHFHVDULR�

(Q IDEULFDFLyQ
GHEHUi SUREDUVH
FDGD XQLGDG D OD
SUHVLyQ Pi[LPD
PDUFDGD HQ HO GLDO�
3ODQLOODV�

ËGHP DQWHULRU

&8$'52�1����
(16$<26�6��*(�1����±�����'(�0$1*8(5$6�3$5$
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$352%$&,Ï1 '( 352727,32 )$%5,&$&,Ï1 (1 6(5,(

7LSR GH HQVD\R
X RSHUDFLyQ

5HDOL]DGR SRU HO
IDEULFDQWH R HQ
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR� HQWH GH
DSUREDFLyQ

3RU IDEULFDQWH R
,QVWLWXWR ORFDO

3RU *DV GHO
(VWDGR

1� � ± (QVD\R GH SUHVLyQ
KLGUiXOLFD D ��� EDU

5HDOL]DGR SRU HO
IDEULFDQWH

*DV GHO (VWDGR
DFHSWD FHUWLILFDGR \
UHDOL]DUi HQVD\R GH
HVWLPDUOR QHFHVDULR

(Q OD IDEULFDFLyQ VH
KDUi VREUH FDGD
PDQJXHUD DUPDGD
XQ HQVD\R D ���
EDU� SRU UD]yQ GH
VHJXULGDG� $ FULWHULR
GHO IDEULFDQWH VHJ~Q
QRUPD &�3�

*DV GHO (VWDGR
UHDOL]DUi
LQVSHFFLRQHV
SHULyGLFDV D IiEULFD
\ YHULILFDUi SODQLOODV
\ OD IDEULFDFLyQ�

1� � ± 9HULILFDFLyQ GH OD
XQLyQ GHO WHUPLQDO D OD
PDQJXHUD �HQVD\R GH
WUDFFLyQ�

ËGHP DQWHULRU ËGHP DQWHULRU /D IUHFXHQFLD GH ORV
FRQWUROHV D FULWHULR
GHO IDEULFDQWH�
&RQIHFFLRQDUi
SODQLOOD�

ËGHP DQWHULRU

1� � ± (QVD\R GH FLFORV
VREUH OD YiOYXOD SDUD
DSHUWXUD \ FLHUUH TXH
IRUPD SDUWH GH OD
PDQJXHUD \ SRVWHULRU
SUXHED QHXPiWLFD D ���
EDU�

&HUWLILFDGRV
IDEULFDQWH GH OD
YiOYXOD FRQIRUPH D
HQVD\RV &XDGUR ��

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

1� � ± 9HULILFDFLyQ GH
DFRSODPLHQWR GH WHUPLQDO
D YiOYXODV SDUD FDUJD�

5HDOL]DGR SRU HO
IDEULFDQWH

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU



1� � ± (QVD\R GH
UHVLVWHQFLD D
KLGURFDUEXURV VHJ~Q ����
SDUD PDWHULDO
HODVWRPpULFR HQ FRQWDFWR
�DQLOORV� FLHUUH� \ FDSD
LQWHUQD GH OD PDQJXHUD�

&HUWLILFDGR
/DERUDWRULR R
,QVWLWXWR

ËGHP DQWHULRU ËGHP DQWHULRU ËGHP DQWHULRU

127$��ODV�SLH]DV�\�DFFHVRULRV�QR�LQYROXFUDGRV�HQ�ORV�FXDGURV�DQWHULRUHV����D����LQFOXVLYH��VH
HQVD\DUiQ� VHJ~Q� VX�GLVHxR��DSOLFDQGR� ORV� FRQFHSWRV� GH� VHJXULGDG� FRQWHQLGRV� HQ� OD
QRUPD�*(�1����±������3RU�HMHPSOR��SDUD� ORV�PH]FODGRUHV��VL� WLHQHQ�SDUWHV�PyYLOHV�
KD\� TXH� UHDOL]DU� FLFORV�� HQVD\R� GH� YLEUDFLyQ�� GH� FRUURVLyQ� ±� VHJ~Q� PDWHULDO� \�R
DFDEDGR�VXSHUILFLDO�

��� 3$5$�/$�,03257$&,Ï1�'(�$&&(625,26�3$5$�(48,326�&203/(726�$
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����� (O� FRQMXQWR�FRPSOHWR�GH�DFFHVRULRV�TXH� MXQWR�D�HO� R� ORV� FLOLQGURV� FRQVWLWXLUiQ�XQ
HTXLSR�FRPSOHWR�SDUD�*1&��VHUiQ�DSUREDGRV�HQ�HO�SDtV�GH�RULJHQ�FXPSOLPHQWDQGR
ORV�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�GH�QRUPDV�ORFDOHV��R�ODV�HQXPHUDGDV�HQ�OD�QRUPD
*(�1����±������

&DGD� HOHPHQWR� DSUREDGR� VHUi� DFRPSDxDGR� SRU� XQ� FHUWLILFDGR� GHO� IDEULFDQWH
FRUUHVSRQGLHQWH� R� SRU� ,QVWLWXWR� GH� FRQRFLGR� SUHVWLJLR�� HQ� HO� TXH� VH� H[SOLFLWDUi
FODUDPHQWH�ORV�HQVD\RV�\�UHVXOWDGRV�REWHQLGRV�FRQ�FDGD�HOHPHQWR�

*DV� GHO� (VWDGR� DFHSWDUi� ORV� FHUWLILFDGRV� SDUD� OD� DSUREDFLyQ� GH� ORV� HOHPHQWRV
SURWRWLSRV�� FXDQGR� HO� SURIHVLRQDO� XQLYHUVLWDULR�� UHSUHVHQWDQWH� GH� OD� ILUPD
LPSRUWDGRUD�� DYDOH� FRQ� XQ� LQIRUPH� WpFQLFR�� TXH� ORV� UHVXOWDGRV� FHUWLILFDGRV
FRQWLHQHQ� ODV�H[LJHQFLDV�PtQLPDV�GH�VHJXULGDG��HQ�DTXHOORV�FDVRV�GH�KDEHU�VLGR
HQVD\DGRV�HQ�EDVH�D�QRUPDV�GHO�SDtV�GH�RULJHQ�

,JXDOPHQWH� VH� GHEHUi� DYDODU� DTXHOORV� HOHPHQWRV� TXH� SURSRUFLRQDQ� SUHVLRQHV
UHJXODGDV�\�FDXGDOHV�PtQLPRV��OD�YHUDFLGDG�GH�ORV�GDWRV�FRQVLJQDGRV�

$GHPiV� HO� WLSR� GH� URVFD� GH� ORV� DFFHVRULRV� HQ� HO� FRQMXQWR� SRGUi� UHVSRQGHU� D� OD
QRUPD�GHO�SDtV�GH�RULJHQ�

'HEHUi�DVHJXUDUVH�UHSXHVWRV�SDUD�HYHQWXDOHV�UHFDPELRV�

����� &XPSOLGRV� ORV� UHTXLVLWRV� \� DSUREDGRV� ORV� SURWRWLSRV�� OD� ILUPD� SRGUi� LPSRUWDU
SDUWLGDV�GH�FRQMXQWRV�R�GH�HOHPHQWRV�\�HO�SURIHVLRQDO�XQLYHUVLWDULR��UHSUHVHQWDQWH
WpFQLFR�GH�OD�PLVPD�GHEHUi�UXEULFDU�ORV�FHUWLILFDGRV�H�LQIRUPDFLRQHV��ODV�TXH�GHEHQ
FHxLUVH�HQ�FDGD�FDVR�D� OR�HVSHFLILFDGR�HQ� ORV�FXDGURV���D����SUHFHGHQWHV��HQ� OR
UHIHUHQWH�D�ORV�FRQWUROHV�GH�IDEULFDFLyQ�

,JXDOPHQWH�GHEHUi�FXPSOLUVH�FRQ�HO�PDUFDGR�FRUUHVSRQGLHQWH�TXH�OD�QRUPD�*(�1�
�� ±� ���� H[LJH� HQ� OD� ,� SDUWH� SDUD� FDGD� HOHPHQWR�� HQ� HVSHFLDO� FRQ� UHVSHFWR� D� OD
PDWUtFXOD�DFRUGDGD�SRU�*DV�GHO�(VWDGR�



��� 3$5$�/26�352'8&725(6�'(�(48,326�&203/(726�3$5$�*1&

����� $GHPiV� GH� OR� HVWLSXODGR� HQ� ORV� tWHPV� ������ D� ���������� \� D� ILQ� GH� FRQFUHWDU� OR
HVSHFLILFDGR� HQ� HO� tWHP� ����������� HO� SURGXFWRU� GH� HTXLSRV� FRPSOHWRV� GHEHUi
LQVWDODU� HO� PRGHOR� GH� HTXLSR� TXH� GHVHH� DSUREDU� HQ� XQ� DXWRPRWRU� VLJXLHQGR� OR
HVSHFLILFDGR�HQ�OD�QRUPD�*(�1���������\�ODV�LQVWUXFFLRQHV�GH�ORV�IROOHWRV�WpFQLFRV
FRUUHVSRQGLHQWHV� D� ORV� HOHPHQWRV� FRPSRQHQWHV� DSUREDGRV�� 3UHYLR� D� HOOR� KDEUi
UHDOL]DGR�ODV�FRPSUREDFLRQHV�QHFHVDULDV�LQGLFDGDV�HQ�ORV�tWHPV�SUHFHGHQWHV�

/D� GHPRVWUDFLyQ� SRGUi� UHDOL]DUOD� HQ� VXV� LQVWDODFLRQHV� R� ELHQ� HQ� WDOOHUHV� GH
2UJDQL]DFLRQHV�TXH�SXHGD�FRQWUDWDU�\�FXHQWHQ�FRQ�GLQDPyPHWUR�GH�FKDVLV�\�WRGDV
ODV� KHUUDPLHQWDV� QHFHVDULDV� \� HTXLSRV� SDUD� UHDOL]DU� ORV� FRQWUROHV� GH
IXQFLRQDPLHQWR�HQ�PDUFKD�VLPXODGD�

&RPR� DOWHUQDWLYD� ODV� GHPRVWUDFLRQHV� VH� SRGUiQ� UHDOL]DU� HQ� SLVWD� GH�PDQHMR�� HQ
OXJDU�GH�KDFHUOR�VREUH�XQ�GLQDPyPHWUR�GH�FKDVLV��HQ�HVWRV�FDVRV�ORV�UHTXLVLWRV�GHO
DSDUWDGR����VHUiQ�GH�FDUiFWHU�RSWDWLYR�

/R�DTXt�HVWDEOHFLGR�ULJH�LJXDOPHQWH�SDUD�ORV�IDEULFDQWHV�GH�DXWRPRWRUHV�D�*1&�

$QWH� OD� SUHVHQFLD� GH� OD� DXWRULGDG� GH� DSUREDFLyQ� �*DV� GHO� (VWDGR�� GHEHUi
GHPRVWUDUVH�

�� 4XH� HO� FLUFXLWR� VHJXLGR� SDUD� GLVWULEXLU� ORV� FRPSRQHQWHV� GHO� HTXLSR� HQ� HO
DXWRPRWRU�HV�HO�PiV�DGHFXDGR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VHJXULGDG�

�� 4XH� OD� HVWUXFWXUD� GHO� DXWRPRWRU� QR� VH� YHUi� DIHFWDGD� SRU� OD� FDUJD� GHO� R� ORV
FLOLQGURV�

�� 4XH�ODV�FRQH[LRQHV�VRQ�HVWDQFDV�\�QR�VH�GHWHFWDQ�IXJDV�
�� 3XHVWD�HQ�PDUFKD�VLQ�LQFRQYHQLHQWHV
�� 3DVDMH� DOWHUQDWLYR� GH� XQ� FRPEXVWLEOH� D� RWUR� VLQ� IDOODV� \� FRQ� VHJXULGDG� \

FHOHULGDG�SUREDGD�
�� )XQFLRQDPLHQWR� FRQ� *1&� D� GLVWLQWDV� YHORFLGDGHV�� YDULDQGR� DOWHUQDWLYDPHQWH

DFHOHUDFLRQHV�\�GHVDFHOHUDFLRQHV�\�REVHUYDQGR�TXH�ORV�FRPSRQHQWHV�QR�VXIUHQ
DOWHUDFLRQHV� QL� PRYLPLHQWRV� SHOLJURVRV� \� TXH� HO� UXLGR� \� HO� FRPSRUWDPLHQWR
UHVXOWHQ�DFHSWDEOHV�

�� 6H�PHGLUi�WHPSHUDWXUD�GH�JDVHV�GH�HVFDSH�D�GLIHUHQWHV�UHJtPHQHV�GH�PDUFKD
\�VH�DQDOL]DUiQ�ORV�JDVHV�GH�HVFDSH�HQ�FDGD�XQD�GH�HOODV�

����� &XDQGR�HO� HTXLSR� FRPSOHWR� SURYLHQH� GH� XQ� SDtV� GH� GHVDUUROOR� WHFQROyJLFR� \� FRQ
H[SHULHQFLD� HQ� VX� XVR�� QR� UHVXOWDUi� QHFHVDULR� KDFHU� ODV� GHPRVWUDFLRQHV� VREUH
WRGRV� ORV� WLSRV� \� PRGHORV� GH� DXWRPRWRUHV� HQ� ORV� TXH� GLFKR� HTXLSR� SXHGH� VHU
PRQWDGR�� DFHSWiQGRVH� ORV� FDWiORJRV� GHO� SDtV� GH� RULJHQ� \� GHELHQGR� UHDOL]DU
VRODPHQWH� OD� GHPRVWUDFLyQ� VREUH� XQR� VROR� GH� ORV� YHKtFXORV� SDUD� ORV� FXDOHV� VH
UHFRPLHQGD�

����� 0DQXDO�GH�,QVWUXFFLRQHV��RSHUDFLyQ�\�PDQWHQLPLHQWR�

������� $�HIHFWRV�GH�IDFLOLWDU�OD�UHGDFFLyQ�GHO�PDQXDO�PHQFLRQDGR�SRU�SDUWH�GHO�SURGXFWRU�
HO� TXH� GHEHUi� VXPLQLVWUDUOR� DO� WDOOHU� GH� PRQWDMH� FRQ� FDGD� HTXLSR�� SDUD� VHU
HQWUHJDGR�DO�GXHxR�GHO�DXWRPRWRU�HQ�TXH�VH�UHDOLFH�OD�LQVWDODFLyQ��VH�GD�XQD�JXtD
GH�VX�FRQWHQLGR�



D� &DUDFWHUtVWLFDV�GHO�JDV�\�VX�FRPSRUWDPLHQWR�HQ�PRWRUHV�GH�FRPEXVWLyQ
LQWHUQD�

&DUDFWHUtVWLFDV� GH� ORV� FRPSRQHQWHV� \� HO� IXQFLRQDPLHQWR� LQGLYLGXDO� GHO
HTXLSR�

E� /D�SXHVWD�HQ�PDUFKD�GHO�YHKtFXOR�\�FRPR�RSHUDUOR��$FFLRQHV�D�HMHFXWDU
HQ�FRFKHV�GXDOHV��FyPR�XWLOL]DU�XQR�X�RWUR�FRPEXVWLEOH��FRQYHQLHQFLDV�\
YHQWDMDV�

F� 5HFRPHQGDFLRQHV�D�REVHUYDU� FXDQGR� VH� FDUJXH�*1&�HQ� ODV� HVWDFLRQHV
KDELOLWDGDV� DO� HIHFWR� \� FyPR� SURFHGHU� HQ� WRGRV� ORV� FDVRV�� LQFOXVLYH� HQ
HPHUJHQFLDV�

G� 'yQGH�\�FyPR�HVWDFLRQDU

H� 1HFHVLGDG�GH�UHDOL]DU�LQVSHFFLRQHV�IUHFXHQWHV�\�YHULILFDU�OD�KHUPHWLFLGDG
GH� ORV�HPSDOPHV�H� LQWHJULGDG�GH� ODV�SDUWHV��GHWHFWDQGR�SRVLEOHV� IXJDV
PHGLDQWH�HO�XVR�GH�VROXFLyQ�MDERQRVD�R�GH�XQ�H[SORVtPHWUR�DGHFXDGR�

6H�DOHUWDUi�VREUH�HO�SHOLJUR�\� OD�SURKLELFLyQ�GH�GHWHFWDU�IXJDV�PHGLDQWH
OODPDV�

I� 'yQGH�\�TXLpQ�GHEH�DFWXDU�HQ�ODV�UHSDUDFLRQHV�
2EOLJDFLRQHV�FRQWUDtGDV�SRU�ODV�SDUWHV�

J� 1HFHVLGDG� \� FRQYHQLHQFLD� GH� ODV� UHSUXHEDV� \� DFWXDOL]DFLyQ� GH
FHUWLILFDGRV��)HFKD�\�OXJDUHV�SDUD�UHDOL]DU�ODV�PLVPDV�

K� ,QIRUPDFLyQ� VREUH� JDUDQWtDV�� 5HFRUGDWRULR� VREUH� HO� FLHUUH� GH� JDUDQWtD
GHVSXpV�GH�ORV������NPV�

L� 5HFRPHQGDFLRQHV� \� FRQVHMRV� VREUH� EXMtDV�� XVR� GH� DFHLWH� OXEULFDQWH� \
WRGD�RWUD�LQIRUPDFLyQ�TXH�VH�HVWLPH�GH�XWLOLGDG�

��� 3$5$� /26� 7$//(5(6� '(� 0217$-(� <� 5(3$5$&,Ï1� '(� (48,326
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����� $GHPiV�GH� OR� LQGLFDGR�HQ� ORV�DSDUWDGRV�������� D����������� VH�HVSHFLILFD�SDUD� ORV
PLVPRV��OR�TXH�VLJXH�D�FRQWLQXDFLyQ�

����� /RV�WDOOHUHV�FRQWDUiQ�FRQ�LQVWDODFLRQHV�\�KHUUDPLHQWDV�SDUD�UHDOL]DU�HO�PRQWDMH��\
HO� FDPELR� GH� SLH]DV� HQ� ODV� UHSDUDFLRQHV�� \� ORV� HOHPHQWRV� \� HTXLSRV� QHFHVDULRV
SDUD�UHDOL]DU�ORV�HQVD\RV�LQGLFDGRV�HQ�OD�QRUPD�*(�������

������� /RV�HOHPHQWRV�PtQLPRV�TXH�GHEH�WHQHU�XQ�WDOOHU�VRQ�

D� (TXLSR�SDUD�HQVD\R�QHXPiWLFR�D�����EDU��6H�SRGUi�XWLOL]DU�DLUH�FRPSULPLGR�R
JDVHV�LQHUWHV�



(YHQWXDOPHQWH� \� KDVWD� VX� WRWDO� HTXLSDPLHQWR�� VH� DGPLWLUi� UHDOL]DU� XQ� SULPHU
HQVD\R� HQ� HO� WDOOHU� D� PHQRU� SUHVLyQ� TXH� OD� SUXHED� QHXPiWLFD� LQGLFDGD�
FRQILUPDQGR�GXUDQWH�OD�FDUJD�LQLFLDO�FRQ�JDV�OD�WRWDO�HVWDQTXLGDG�GH�ODV�MXQWDV
\�XQLRQHV�

$O� KDFHU� XVR� GH� HVWD� FRQFHVLyQ� H[FHSFLRQDO�� HO� WDOOHU� GH� PRQWDMH� VH� KDUi
UHVSRQVDEOH� SRU� ORV� HYHQWXDOHV� GDxRV� TXH� SXGLHUD� RFDVLRQDU� XQD� SpUGLGD
GHELGD�D�XQ�LQFRUUHFWR�PRQWDMH�

E� 0DQyPHWUR�FRQ�UDQJR�HTXLYDOHQWH�DO�HQVD\R�QHXPiWLFR�GH�DOWD�

F� 0DQyPHWURV�FRQ� UDQJR�HTXLYDOHQWH�DO�HQVD\R�QHXPiWLFR�GH�SUHVLyQ� UHJXODGD
�EDMD�SUHVLyQ��

G� 0DQyPHWURV�SDWURQHV�R�HTXLSRV�SDWURQHV�SDUD�FRQWURODU� ORV�PDQyPHWURV�V�E�
\�F��

H� 'HWHFWRU�GH�IXJD�

I� &DOLEUHV�GH�URVFDV�XWLOL]DGDV�

J� 7RUTXtPHWUR��GRV�XQLGDGHV��8QR�HQ�XVR�\�HO�RWUR�SDUD�FRQWURO�

����� /RV�WDOOHUHV�VHUiQ�YHQWLODGRV�\�FRUUHFWDPHQWH�LOXPLQDGRV��QDWXUDO�R�DUWLILFLDOPHQWH�
FRQ�QR�PHQRV�GH�����OX[�

/D� ]RQD� GH� WDOOHU� XWLOL]DGD� SDUD� HO� PRQWDMH� QR� HVWDUi� FRQVWUXLGD� FRQ� PDWHULDOHV
FRPEXVWLEOHV�

'HEHUiQ�SRVHHU�H[WLQJXLGRWHV�D�UD]yQ�GH�����J�GH�SROYR�SRU�P��GH�WDOOHU�

,JXDOPHQWH�KDEUi�FDUWHOHV�FRQ�OD�OH\HQGD�³3HOLJUR�QR�)XPDU´�

$PERV�HOHPHQWRV�HVWDUiQ�HQ�]RQD�DFFHVLEOH��YLVLEOH�\�HVWUDWpJLFDPHQWH�FRORFDGRV�

����� /RV� UHVSRQVDEOHV� VROLFLWDUiQ� OD� KDELOLWDFLyQ� GHO� WDOOHU�� SUHYLR� D� VX� SXHVWD� HQ
VHUYLFLR��3DUD�HOOR�SUHVHQWDUiQ�DQWH�*DV�GHO�(VWDGR�

D� 'LUHFFLyQ�\�UD]yQ�VRFLDO�GHO�WDOOHU

E� 3ODQR�GH�ODV�,QVWDODFLRQHV�

F� +DELOLWDFLyQ� 0XQLFLSDO� FRQ� FRQVWDQFLD� H[SUHVD� GH� OD� DFWLYLGDG� D� GHVDUUROODU�
LQVWDODFLyQ�GH�HTXLSRV�HQ�DXWRPRWRUHV�SDUD�*1&�

G� (QXPHUDFLyQ�GHWDOODGD�GH�KHUUDPHQWDO�SULQFLSDO�\�HTXLSRV�SDUD�HQVD\R�

H� 3URWRWLSR�GH�UHJLVWUR�\�SODQLOODV�D�FRQIHFFLRQDU

I� &RSLD�GH�3UR\HFWR�GH�FRQWUDWR�FRQ�ORV�SURGXFWRUHV�GH�HTXLSRV�FRPSOHWRV��FRQ
ORV�FXDOHV�WHQJD�UHODFLyQ�FRPHUFLDO�\�WpFQLFD�



����� *DV� GHO� (VWDGR� LQVSHFFLRQDUi� WRGRV� DTXHOORV� DVSHFWRV� GH� VX� FRPSHWHQFLD� TXH
LQGLTXHQ� ODV� QRUPDV� HQ� IRUPD� H[SOtFLWD� R� LPSOtFLWD� VREUH� ORV� WDOOHUHV� \� ODV
RSHUDFLRQHV�GH�PRQWDMH�\�UHSDUDFLyQ��\�DO�PDUJHQ�GH�ORV�FRQWUROHV�VREUH�DVSHFWRV
TXH� OHV� FRPSHWH� \� TXH� GLVSRQJDQ� HIHFWXDU� HQWHV� QDFLRQDOHV�� SURYLQFLDOHV� \�R
PXQLFLSDOHV�

����� (O�PRQWDMH� VREUH� HO� DXWRPRWRU� HVWDUi� D� FDUJR�GH�SHUVRQDO� LGyQHR� FDOLILFDGR� TXH
KD\D� VLGR� DGLHVWUDGR� H� LQVWUXLGR� VREUH� HO� WHPD� HVSHFtILFR� SRU� HO� SURIHVLRQDO
XQLYHUVLWDULR� GHO� SURGXFWRU� GH� HTXLSR� FRPSOHWR� �GHEHUiQ� WHQHU� FRPSUREDQWH� GHO
FXUVLOOR�GH�DGLHVWUDPLHQWR��

����� /RV� WDOOHUHV� GHEHUiQ�PRQWDU� HO� HTXLSR� FRPSOHWR� SURYHQLHQWH� GH� ORV� SURGXFWRUHV
FRQ� ORV� TXH� WHQJD� YLQFXODFLyQ�� VLJXLHQGR� ODV� LQVWUXFFLRQHV� GH� ORV� PLVPRV�� \
FXPSOLPHQWDQGR�OR�HVSHFLILFDGR�HQ�OD�QRUPD�GH�VHJXULGDG�YLJHQWH�

3UHYLDPHQWH� LQVSHFFLRQDUiQ� HO� HVWDGR� GHO� DXWRPRWRU�� D� HIHFWRV� GH� UHDOL]DU� HO
PRQWDMH�VLQ�LQFRQYHQLHQWHV�

����� 5HDOL]DGR�HO�PRQWDMH�\�YHULILFDGR�WRGRV�ORV�DVSHFWRV�GH�VHJXULGDG�TXH�ODV�QRUPDV
YLJHQWHV� H[LJHQ�� HO� WLWXODU� GHO� WDOOHU� H[WHQGHUi� D� QRPEUH� GHO� SURSLHWDULR� GHO
YHKtFXOR�� XQD� JDUDQWtD� SRU� HO� WUDEDMR� GH� PRQWDMH� TXH� FRPSOHPHQWD� OD� JDUDQWtD
RWRUJDGD�SRU�HO�SURGXFWRU��SRU�HO�HTXLSR�FRPSOHPHQWR�HQ� ORV�DVSHFWRV��FDOLGDG�\
IXQFLRQDPLHQWR� �XQD�PLVPD� SODQLOOD� FRQWHQGUi� DPEDV� JDUDQWtDV�� FHUWLILFDGDV� SRU
SDUWH�GH�VXV�UHVSRQVDEOHV��

$GHPiV� GHEHUi� HQWUHJDU� HO� WDOOHU�� XQ� FHUWLILFDGR� \� HO� 0DQXDO� GH� ,QVWUXFFLRQHV�
RSHUDFLyQ�\�PDQWHQLPLHQWR�SURYLVWR�SRU�HO�SURGXFWRU�

/D� JDUDQWtD� SRU� HO�PRQWDMH�� HQ� SULQFLSLR� DELHUWD� KDVWD� FRPSOHWDU� HO� YHKtFXOR� ORV
SULPHURV������.P���VHUi�FRPSOHWDGD�SRU�HO�WLWXODU�GHO�WDOOHU�TXH�OD�RWRUJy��XQD�YH]
VXSHUYLVDGRV�WRGRV�ORV�DVSHFWRV�GH�VHJXULGDG�

(YHQWXDOPHQWH� HO� FLHUUH� GH� JDUDQWtD� SRGUi� VHU� UHDOL]DGR� HQ� RWUR� WDOOHU�� SRU� VX
WLWXODU��TXH�SHUWHQH]FD�D� OD�PLVPD�RUJDQL]DFLyQ�R�TXH� LQVWDOH�HTXLSRV�GHO�PLVPR
SURGXFWRU�� SUHYLDPHQWH� LQIRUPDGR� GHO� FDVR� \� FXDQGR� UD]RQHV� MXVWLILFDGDV� DVt� OR
H[LMDQ�

����� (O�FHUWLILFDGR�H[WHQGLGR�SRU�HO� WLWXODU�GHO�WDOOHU�FRQWHQGUi�WRGRV�ORV�GDWRV�VREUH�HO
DXWRPRWRU�\�VREUH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GHO�HTXLSR�FRPSOHWR��LQFOX\HQGR
OD�PDWUtFXOD�LQGLYLGXDO��DFRUGDGD�SRU�*DV�GHO�(VWDGR�D�ORV�UHVSHFWLYRV�IDEULFDQWHV�
HQ� YLUWXG� GH� KDEHU� FXPSOLPHQWDGR� ODV� QRUPDV� GH� VHJXULGDG�� \� OD� PDWUtFXOD
RWRUJDGD�DO�SURGXFWRU�GHO�HTXLSR��D� ILQ�GH�TXH� VHD�GH� IiFLO� LGHQWLILFDFLyQ�\� VXUMD
LQPHGLDWDPHQWH�FXDOTXLHU�VXVWLWXFLyQ�QR�DXWRUL]DGD�

6H� LQGLFDUi� DVLPLVPR� OD� IHFKD� GH� PRQWDMH� \� ODV� FRUUHVSRQGLHQWHV� D� ODV� GH� ODV
UHYLVLRQHV�DQXDOHV��VH� ILMDUi�XQ�SHUtRGR�Pi[LPR�GH�TXLQFH�GtDV�SDUD�YHULILFDFLyQ�
XQD� YH]� YHQFLGR� HO� SOD]R�� \� IHFKD� GH� UHSUXHEDV� TXLQTXHQDOHV�� pVWDV� H[FOXVLYDV
SDUD�ORV�FLOLQGURV�GH�DFHUR�FRQWHQHGRUHV�GHO�*1&��VL�VH�KXELHUDQ�PRQWDGR�FLOLQGURV
GH�DOHDFLyQ�GH�DOXPLQLR�FRQ�FXELHUWD�FRPSXHVWD�±�³FRPSRVLWH´�±� ORV�SHUtRGRV�GH



UHHQVD\R�SDUD�ORV�PLVPRV�VHUi�FDGD�GRV�DxRV�D�SDUWLU�GH�OD�IHFKD�GH�VX�IDEULFDFLyQ
\�R�XVR��

������ /D� DXWRULGDG� ORFDO� TXH� WHQJD� FRPSHWHQFLD� VREUH� OD� FLUFXODFLyQ� GH� DXWRPRWRUHV
SURSXOVDGRV� SRU� *1&�� WHQGUi� IDFXOWDGHV� SDUD� VROLFLWDU� DO� XVXDULR� HO� FHUWLILFDGR
LQLFLDO�\�VXV�UHQRYDFLRQHV��D�HIHFWRV�GH�FRQVWDWDU�TXH�DTXHOORV�IXHURQ�HTXLSDGRV�HQ
WDOOHUHV�DXWRUL]DGRV�\� VRPHWLGRV�D� FRQWURO� DQXDO�TXH� UHVSDOGH� VX�HVWDGR��SDUD� HO
XVR�VHJXUR�GH�ORV�PLVPRV�

'LFKRV� FHUWLILFDGRV� WDPELpQ� SRGUiQ� VHU� UHTXHULGRV� HQ� ODV� SODQWDV� GH
DEDVWHFLPLHQWR�GH�*1&��SUHYLR�DO�VXPLQLVWUR�GH�FRPEXVWLEOH�

������ /RV�WDOOHUHV�GH�PRQWDMH�GHEHUiQ�OOHYDU�XQ�FRQWURO�GH�

D� /RV�DXWRPRWRUHV�HQ�ORV�TXH�VH�OHV�LQVWDOH�XQ�HTXLSR�FRPSOHWR�SDUD�*1&��SDUD
IXQFLRQDU�FRPR�FRFKHV�GXDOHV�

E� /RV�DXWRPRWRUHV�D�ORV�TXH�VH�OHV� LQWURGXFHQ�PRGLILFDFLRQHV�$35$�TXH�SXHGDQ
DFFLRQDU�FRQ�*1&�H[FOXVLYDPHQWH�

F� /RV�UHJLVWURV�GH�SURSLHWDULRV�GH�ORV�DXWRPRWRUHV�

G� /D�JDUDQWtD�DELHUWD�KDVWD������.P���\�FLHUUH�GH�OD�PLVPD

H� &RSLD�GH�ORV�FHUWLILFDGRV�RULJLQDOHV�\�GH�ORV�FHUWLILFDGRV�UHQRYDGRV�DQXDOPHQWH
�HO�RULJLQDO�GH�HVWH�~OWLPR�VH�IDFLOLWDUi�DO�GXHxR�GHO�DXWRPRWRU��

/DV�UHYLVLRQHV�TXLQTXHQDOHV�HQ�ORV�HTXLSRV��HVSHFLDOPHQWH�ORV�FLOLQGURV�SDUD�*1&�
HVWDUiQ�VXMHWDV�D�ODV�QRUPDV�TXH�RSRUWXQDPHQWH�VH�HODERUDUiQ�DO�UHVSHFWR�

������ *XtD�SDUD�ODV�UHYLVLRQHV�DQXDOHV

/RV�WDOOHUHV�GH�PRQWDMH��DQWHV�GH�UHQRYDU�HO�FHUWLILFDGR��SURFHGHUiQ�D�UHDOL]DU�ODV
VLJXLHQWHV�FRPSUREDFLRQHV�

D� &KHTXHR� FRQ� HO� FHUWLILFDGR� RULJLQDO� D� HIHFWRV� GH� FRPSUREDU� TXH� HO� HTXLSR
FRPSOHWR�PRQWDGR�HQ�HO�DXWRPRWRU�HVWi�FRPSXHVWR�FRQ�ORV�PLVPRV�HOHPHQWRV
RULJLQDOHV�

E� 9HULILFDU� TXH� HO� DXWRPRWRU� SRVHH� HO� UyWXOR� LGHQWLILFDWRULR� TXH� VH� SURSRUFLRQD
SDUD�RSHUDU�FRQ�*1&��HQ�RSRUWXQLGDG�GH�VX�KDELOLWDFLyQ�

F� ([DPLQDU� HO� PRQWDMH� GHO� R� GH� ORV� FLOLQGURV� TXH� QR� KD\DQ� VLGR� DOWHUDGRV�
GHWHULRUDGRV�SRU�HO�XVR��R�FDPELDGRV�FRQ�UHVSHFWR�DO�RULJLQDO�

G� ([DPLQDU� TXH� FDGD� XQR� GH� ORV� FRPSRQHQWHV� HVWp� VHJXUDPHQWH� PRQWDGR�
LQFOXVLYH�ODV�WXEHUtDV�GH�DOWD�\�EDMD�SUHVLyQ��\�HQ�ORV�VLWLRV�RULJLQDOHV��(VWDGR�\
JUDGR�GH�FRUURVLyQ�VL�VH�KXELHUD�SURGXFLGR�

H� $VHJXUDUVH�TXH�QR�KD\DQ�IXHQWHV�GH�LJQLFLyQ�HQ� ORV�FRPSDUWLPLHQWRV�\�]RQDV
DOHGDxDV�D�OD�LQVWDODFLyQ�



I� 9HULILFDU�TXH�QR�KD\D�IXJDV�HQ�ORV�HPSDOPHV�

J� 9HULILFDU�TXH�ORV�HOHPHQWRV�GH�FLHUUH�DFW~HQ�VHJXUDPHQWH�

K� &RPSUREDU� TXH� HO� IXQFLRQDPLHQWR� GHO� VLVWHPD� UHVSRQGD� D� ODV� FDUDFWHUtVWLFDV
RULJLQDOHV�

L� 9HULILFDU�TXH�ORV�FRQWUROHV�XELFDGRV�HQ�HO�WDEOHUR�GHO�YHKtFXOR�UHVSRQGDQ�D�ODV
H[LJHQFLDV�SDUD�ORV�FXDOHV�IXHURQ�PRQWDGRV�

M� 9HULILFDU� TXH� ODV� H[LJHQFLDV� VREUH� YHQWLODFLyQ� HQ� ODV� GLVWLQWDV� ]RQDV� GH
LQVWDODFLyQ�QR�KD\DQ�VLGR�DOWHUDGDV�

������ /RV�WDOOHUHV��XQD�YH]�UHDOL]DGR�HO�PRQWDMH��GHEHUiQ�FRORFDU�HQ�ORV�DXWRPRWRUHV��HQ
VX� SDUWH� SRVWHULRU� \� HQ� OXJDU� YLVLEOH�� FRQ� FDUiFWHU� LQGHOHEOH�� OD� OH\HQGD�
³3URSXOVDGR�FRQ�*$6´�

������ (Q�FDVR�GH�DFFLGHQWHV��\�FRQIRUPH�D� OD�PDJQLWXG�GH� ORV�PLVPRV�� OD� UHSUXHED�GH
ORV�FLOLQGURV�SRGUi�VHU�HIHFWXDGD� OXHJR�GH�SURGXFLGR�DTXpO��D�HIHFWRV�GH�YHULILFDU
VX� HVWDGR� \� SRVLELOLGDGHV� GH� XVR�� ,JXDOPHQWH� GHEHUi� YHULILFDUVH� HO� HVWDGR� \
FRQGLFLyQ�GH�RSHUDFLyQ�GH�ORV�UHVWDQWHV�HOHPHQWRV�SDUD�VHJXULGDG�GH�XVR�

������ 2EOLJDFLRQHV�GHO�8VXDULR�GH�*1&�HQ�HO�DXWRPRWRU

(Q� HO�0DQXDO� GH� ,QVWUXFFLRQHV�� RSHUDFLyQ� \�PDQWHQLPLHQWR�� HO� SURGXFWRU� GHEHUi
LQIRUPDU�DO�XVXDULR�HQ�IRUPD�GHVWDFDGD�ORV�SHUtRGRV�GH�LQVSHFFLRQHV�\�R�UHSUXHEDV
\�UHFRPHQGDU�FXPSOLU� ODV� LQVWUXFFLRQHV�VREUH�PDQHMR��HVWDFLRQDPLHQWRV�� OXJDU�GH
UHSDUDFLRQHV�\�VREUH�HYHQWXDOHV�SHUFDQFHV��6HUi�REOLJDFLyQ�GHO�XVXDULR�HIHFWLYL]DU
WDOHV�UHFRPHQGDFLRQHV�

������ 0DQWHQLPLHQWR� GHO� HTXLSR� GH� FDUEXUDFLyQ� D� *1&� TXH� IRUPD� SDUWH� GHO� HTXLSR
FRPSOHWR�LQVWDODGR�HQ�DXWRPRWRUHV�

�������� /RV�YHKtFXORV�GXDOHV�R�ORV�TXH�IXQFLRQHQ�VRODPHQWH�D�*1&�\�WHQJDQ�SUREOHPDV�GH
IXQFLRQDPLHQWR�SRU�HIHFWR�GH�DQRPDOtDV�HQ�HO�VLVWHPD�GH�FDUEXUDFLyQ�GHEHUiQ�VHU
UHSDUDGRV�HQ�ORV�WDOOHUHV�GH�PRQWDMH�TXH�WUDEDMHQ�FRQ�OD�PDUFD�GH�DFFHVRULRV�TXH
IRUPDQ�SDUWH�GHO�HTXLSR�

3DUD�HOOR��ORV�WDOOHUHV�DXWRUL]DGRV�GHEHUiQ�DMXVWDUVH�D�ODV�LQVWUXFFLRQHV�LPSDUWLGDV
SRU�ORV�SURGXFWRUHV�GH�HTXLSRV�FRPSOHWRV��HQWUH�ODV�TXH�GHEHQ�ILJXUDU�

D� 1R� UHDOL]DU� UHSDUDFLRQHV� TXH� DIHFWHQ� OD� LQWHJULGDG� GH� ORV� FLOLQGURV� \� GH� ORV
DFFHVRULRV�

/DV� LQWHUYHQFLRQHV� HQ� ORV� WDOOHUHV� VH� FLUFXQVFULELUiQ� HQ� UHDOL]DU� FDPELRV� GH
WXEHUtDV� GHWHULRUDGDV� \� GH� DFFHVRULRV� FRPSOHWRV� FX\D� RSHUDFLyQ� QR� UHVXOWH
VDWLVIDFWRULD�

E� $QWHV�GH� LQJUHVDU�HO�YHKtFXOR�DO� WDOOHU�� LQWHUURJDU�DO�XVXDULR�VREUH� ODV�SRVLEOHV
DQRPDOtDV�\�SURFXUDU�YHULILFDUODV��\D�VHD�SRU�UXLGRV�UDURV�R�IDOWD�GH�UHVSXHVWD�R



GHILFLHQFLD�HQ�ODV�PLVPDV�DO�YDULDU�HO�UpJLPHQ�GHO�DXWRPRWRU��8QD�YH]�LQJUHVDGR
HO�YHKtFXOR�DO�WDOOHU�VH�SURFHGHUi�D�FHUUDU�ODV�YiOYXODV�GH�ORV�FLOLQGURV�GH�JDV�

F� 1R�DWHQGHU�PiV�GH���YHKtFXORV�HQ�iUHDV�HTXLYDOHQWHV�D�����P��

G� (O�YHKtFXOR�D�UHSDUDU�QR�GHEHUi�FRORFDUVH�FHUFD�GH�IXHJRV�DELHUWRV��IXHQWHV�GH
FDORU�\�RWURV�IRFRV�GH�LJQLFLyQ�

H� &XDQGR� KD\D� TXH� XWLOL]DU� HYHQWXDOPHQWH� HO� VRSOHWH� SDUD� IDFLOLWDU� DOJXQD
RSHUDFLyQ� SUy[LPD� DO� FLOLQGUR� FRQWHQHGRU� GH� *1&�� GHEH� SUHYLDPHQWH
SURFHGHUVH�DO�YDFLDGR��TXHPDQGR�HO�JDV�HQ�LQVWDODFLyQ�DO�HIHFWR��FKLPHQHD�GH
TXHPDGR��H�LQHUWL]DFLyQ�GHO�UHFLSLHQWH�

I� 7RGR�YHKtFXOR�TXH�KD\D�VLGR�OOHYDGR�DO�WDOOHU�SRU�SUREOHPDV�GH�IXJDV��QR�SRGUi
VHU�QXHYDPHQWH�SXHVWR�HQ�VHUYLFLR�KDVWD�TXH�DTXHOODV�KD\DQ�VLGR�HOLPLQDGDV�\
YHULILFDGD�OD�DXVHQFLD�GH�ODV�PLVPDV�FRQ�VROXFLyQ�MDERQRVD�X�RWUR�PHGLR�HILFD]�

�������� /RV� WDOOHUHV�TXH� UHDOLFHQ� UHSDUDFLRQHV�GHEHUiQ� OOHYDU�XQ�DUFKLYR�DGHFXDGR��HQ�HO
TXH�VH�LUi�YROFDQGR�ODV�UHSDUDFLRQHV�\�FRPSRQHQWHV�FRPSOHWRV�TXH�VH�UHFDPELHQ
HQ� FDGD� DXWRPRWRU� HTXLSDGR� SDUD� IXQFLRQDU� FRQ� *1&� \� ODV� IHFKDV
FRUUHVSRQGLHQWHV�

(Q� HO� DUFKLYR� GHEHQ� ILJXUDU� WRGRV� ORV� GDWRV� \� Q~PHUR� GH� FHUWLILFDGR�� SDUD� IiFLO
LGHQWLILFDFLyQ�GH�ORV�YHKtFXORV��HVWRV�GDWRV�VHUYLUiQ�D�ORV�ILQHV�HVWDGtVWLFRV�TXH�VH
SXHGDQ�VROLFLWDU�SRU�OD�DXWRULGDG�FRPSHWHQWH��

������ 5HSDUDFLRQHV�TXH�QR�LQYROXFUDQ�DO�VLVWHPD�FRQ�*1&

�������� 7RGD�UHSDUDFLyQ�DMHQD�DO�VLVWHPD�FRQ�*1&��FRPR�ORV�WUDEDMRV�GH�FKDSD�\�SLQWXUD�
HWF���SRGUiQ�KDFHUVH�HQ�FXDOTXLHU�WDOOHU��FRQ�OD�VDOYHGDG�TXH�HO�GXHxR�GHO�YHKtFXOR
GHEH�DOHUWDU�D�ORV�PLHPEURV�GHO�WDOOHU�TXH�VH�WUDWD�GH�XQ�YHKtFXOR�SURSXOVDGR�D�JDV
\� TXH� GHEHUiQ� DWHQHUVH� D� ODV� LQGLFDFLRQHV� \� JXtDV� GHO�0DQXDO� GH� ,QVWUXFFLRQHV�
RSHUDFLyQ�\�PDQWHQLPLHQWR��TXH�OHV�IDFLOLWDUi�

��� 3$5$�/$�)$%5,&$&,Ï1�'(�7$148(6�3$5$�$/0$&(1$0,(172�'(�*1&

����� /RV�WDQTXHV�SDUD�*1&�VHUiQ�GLVHxDGRV�SDUD�XQD�SUHVLyQ�GH�WUDEDMR�GH�����EDU�0
D���������&��FXPSOLPHQWDQGR�OR�HVWDEOHFLGR�HQ�HO�FyGLJR�$�6�0�(���6HFFLyQ�9,,,�±
'LY��,�

����� 6H�SRGUi�XWLOL]DU�SDUD�GLVHxR�\�IDEULFDFLyQ�RWUD�1RUPD��&yGLJR�R�(VSHFLILFDFLyQ�FRQ
UHTXLVLWRV� VHPHMDQWHV� DO� DQWHULRU�� OR� TXH� GHEHUi� VHU� GHPRVWUDGR� HQ� XQ� LQIRUPH
WpFQLFR� FRQIHFFLRQDGR� \� ILUPDGR� SRU� HO� SURIHVLRQDO� XQLYHUVLWDULR� TXH� RILFLH� GH
UHSUHVHQWDQWH�WpFQLFR�GHO�IDEULFDQWH�

����� ,GpQWLFR�FULWHULR�DO�LQGLFDGR�HQ��������VH�DSOLFDUi�SDUD�ORV�LPSRUWDGRUHV�

����� *DV�GHO�(VWDGR�OOHYDUi�XQ�UHJLVWUR�SDUD�IDEULFDQWH�R�LPSRUWDGRUHV�GH�WDQTXHV�SDUD
DOPDFHQDPLHQWR� GH�*1&� D� DOWD� SUHVLyQ� \� DSUREDUi� LQGLYLGXDOPHQWH� FDGD� WDQTXH
IDEULFDGR�R�LPSRUWDGR�



����� *DV� GHO� (VWDGR� DFHSWDUi� FHUWLILFDGRV� GH� /DERUDWRULRV� R� ,QVWLWXWRV� H[WUDQMHURV� R
ORFDOHV��UHIHUHQWHV�D�FRPSRVLFLyQ�FXDQWLWDWLYD�GH�ORV�HOHPHQWRV�FRQVWLWX\HQWHV�GHO
DFHUR�HPSOHDGR��HQVD\RV�ItVLFRV�\�PHFiQLFRV�VREUH�SUREHWDV�FRQIRUPH�DO�FyGLJR�R
HVSHFLILFDFLRQHV� XWLOL]DGR�� $� FULWHULR� GH� HVWD� 6RFLHGDG� SRGUi� VROLFLWDU� PDWHULDO� R
SUREHWDV�D�HIHFWRV�GH�UHDOL]DU�ODV�YHULILFDFLRQHV�

����� /D�SUXHED�KLGUiXOLFD�D�����YHFHV�OD�SUHVLyQ�GH�WUDEDMR�GHEHUi�KDFHUOD�HO�IDEULFDQWH
HQ�VXV�WDOOHUHV�X�RSFLRQDOPHQWH�HQ�,QVWLWXWR�ORFDO�HQ�SUHVHQFLD�GH�XQ�LQVSHFWRU�GH
*DV�GHO�(VWDGR�

(O�LPSRUWDGRU�REUDUi�FRPR�HQ�HO�VHJXQGR�FDVR�LQGLFDGR�SUHFHGHQWHPHQWH�

����� 2EWHQLGD� OD� DSUREDFLyQ� GHO� WDQTXH�� VH� FRPSOHWDUi� HO� PDUFDGR� GH� OD� FKDSD� GH
LGHQWLILFDFLyQ�FRQ�OD�PDWUtFXOD�RWRUJDGD�

/D� FKDSD� GH� LGHQWLILFDFLyQ� GHEH� VHU� ILMDGD� HQ� WRGR� WDQTXH� DSUREDGR�� HQ� OXJDU
YLVLEOH�\�HQ�IRUPD�SHUPDQHQWH��(Q�OD�PLVPD�VH�JUDEDUiQ�WRGDV�ODV�FDUDFWHUtVWLFDV
TXH� LGHQWLILTXHQ� DO� UHFLSLHQWH� \� VX� IDEULFDQWH�� FRQIRUPH� OR� H[LJH� HO� FyGLJR� R
HVSHFLILFDFLyQ�HPSOHDGR�HQ�VX�IDEULFDFLyQ�

��� 352<(&72� <� +$%,/,7$&,Ï1� '(� /$6� ,167$/$&,21(6� 3$5$
&2035(6,Ï1��$/0$&(1$0,(172�<�'(63$&+2�'(�*1&

����� 3DUD�ODV�LQVWDODFLRQHV�GHVWLQDGDV�DO�VHUYLFLR�GH�*1&��SDUD�XVR�HQ�DXWRPRWRUHV��VH
SUHVHQWDUi� DQWH� *DV� GHO� (VWDGR� OD� FRUUHVSRQGLHQWH� VROLFLWXG�� LQGLFDQGR
FDUDFWHUtVWLFDV� \� XELFDFLyQ� GH� ODV� LQVWDODFLRQHV� FRQMXQWDPHQWH� FRQ� HO� SUR\HFWR
UHVSHFWLYR�HQ�HO�TXH�VH�LQGLFDUi�OR�VLJXLHQWH�

D� 8ELFDFLyQ�GHO�WHUUHQR�HQ�HO�TXH�VH�LQVWDODUi�OD�HVWDFLyQ�GH�GHVSDFKR�GH�*1&�

(Q�HO�FDVR�GH�TXH�OD�LQVWDODFLyQ�VH�HIHFW~H�GHQWUR�GH�XQD�HVWDFLyQ�GH�VHUYLFLR
GHVWLQDGD�D�RWURV�FRPEXVWLEOHV��VH� LQGLFDUiQ� ODV�FDUDFWHUtVWLFDV�GH� OD�PLVPD�\
GLVWDQFLD�H[LVWHQWH�HQWUH�VXV�SDUWHV�\�HQWUH�ODV�QXHYDV�LQVWDODFLRQHV�

E� &DUDFWHUtVWLFDV��FDSDFLGDG�\�SUHVLyQ�GH�ORV�UHFLSLHQWHV�SDUD�DOPDFHQDPLHQWR�GH
*1&�

&DUDFWHUtVWLFDV�\�FDQWLGDG�GH�FRPSUHVRUHV�\�VXUWLGRUHV�

F� 3HUPLVR�H[WHQGLGR�SRU�OD�6HFUHWDUtD�GH�(QHUJtD�\�OD�FRUUHVSRQGLHQWH�DXWRULGDG
PXQLFLSDO�SDUD�LQVWDODU�ODV�HVWDFLRQHV�HQ�OD�XELFDFLyQ�VROLFLWDGD�

G� 0HPRULD�GHVFULSWLYD�GH� ODV� LQVWDODFLRQHV�� LQGLFDQGR�FDUDFWHUtVWLFDV� WpFQLFDV� GH
WRGRV�ORV�HOHPHQWRV�D�LQVWDODU�\�ORV�FiOFXORV�TXH�IXHVHQ�QHFHVDULRV�

H� 8Q�MXHJR�GH�SODQRV��GRV�FRSLDV�

(Q�ORV�PLVPRV�VH�LQGLFDUi�

� ,QVWDODFLyQ�JHQHUDO�GH�FDxHUtDV��WDQTXHV�\�EDWHUtDV�GH�DOPDFHQDPLHQWR�
FRPSUHVRUHV��VXUWLGRUHV�\�VHUYLFLRV�DX[LOLDUHV�±�VX�GLVWULEXFLyQ�JHQHUDO�\



ODV�GLVWDQFLDV�PtQLPDV�HQWUH�ORV�GLVWLQWRV�FRPSRQHQWHV�\�FRQ�UHVSHFWR�D
FRQVWUXFFLRQHV�\�HGLILFLRV�YHFLQRV�\�D�ODV�OtDV�PXQLFLSDOHV��

� &XDQGR�HO� WLSR�GH� LQVWDODFLyQ� OR� UHTXLHUD�� ODV�GLVWDQFLDV�D� UHFLSLHQWHV� \
VXUWLGRUHV�GH�LQVWDODFLRQHV�FRQ�FRPEXVWLEOH�OtTXLGR�

� 8ELFDFLyQ�\�WLSR�GH�ORV�HOHPHQWRV�GH�VHJXULGDG�
� ,QVWDODFLyQ�GH�IXHU]D�PRWUL]��LOXPLQDFLyQ�\�SXHVWD�D�WLHUUD�

����� /D� PHPRULD� GHVFULSWLYD� \� FDGD� XQR� GH� ORV� SODQRV� GHEHUi� VHU� ILUPDGR� SRU� HO
SURIHVLRQDO�XQLYHUVLWDULR�UHVSRQVDEOH�GHO�SUR\HFWR�\�SRU�HO�SURSLHWDULR�GHO�SUHGLR��\
SRU�OD�HPSUHVD�FRPHUFLDOL]DGRUD��FXDQGR�FRUUHVSRQGD�

(O� SURIHVLRQDO� XQLYHUVLWDULR� GHEHUi� HVWDU� LQVFULSWR� HQ� HO� FRQVHMR� SURIHVLRQDO
FRUUHVSRQGLHQWH�\�VX�WtWXOR�GHEHUi�FRQWHQHU�ODV�LQFXPEHQFLDV�TXH�OR�KDELOLWHQ�SDUD
HVWH�WLSR�GH�SUR\HFWR�

����� 7RGRV� ORV� HOHPHQWRV� FRQVWLWXWLYRV� GH� ODV� LQVWDODFLRQHV� UHVSRQGHUiQ� D� QRUPDV
LQWHUQDFLRQDOHV� UHFRQRFLGDV�SDUD�HO� VHUYLFLR�GH�JDV�QDWXUDO�GH�DOWD� SUHVLyQ��R� ODV
QRUPDV�ORFDOHV�FXDQGR�VH�FXHQWH�FRQ�HOODV�

����� (Q� ORV� FDVRV� GH� HOHPHQWRV� GH� LPSRUWDFLyQ�� ORV� PLVPRV� GHEHUiQ� UHVSRQGHU� D
QRUPDV�LQWHUQDFLRQDOHV�UHFRQRFLGDV�SDUD�HO�VHUYLFLR�GH�*1&��'HEHUiQ�FRQWDU�FRQ�OD
DSUREDFLyQ�GH�DXWRULGDG�FRPSHWHQWHV�GHO�SDtV�GH�RULJHQ��GHELHQGR�SUHVHQWDUVH�DO
UHVSHFWR�HO�FHUWLILFDGR�FRUUHVSRQGLHQWH�

'HEHUiQ�SUHVHQWDUVH�LJXDOPHQWH�SODQRV�JHQHUDOHV�\�GH�GHWDOOH�GH�FDGD�XQR�

*DV� GHO� (VWDGR� LQVSHFFLRQDUi� ORV� HOHPHQWRV� \� GH� FRQVLGHUDUOR� QHFHVDULR�� SRGUi
UHDOL]DU�HQVD\RV�DQWHV�TXH�DTXpOORV�IXHVHQ�LQVWDODGRV�

����� 1R� SRGUiQ� LQLFLDUVH� ODV� REUDV� GH� LQVWDODFLyQ� GH� OD� HVWDFLyQ� VLQ� FRQWDU� FRQ� OD
DSUREDFLyQ�GHO�SUR\HFWR�UHVSHFWLYR�SRU�SDUWH�GH�*DV�GHO�(VWDGR�

����� /D� ILUPD� LQVWDODGRUD� SUHVHQWDUi� FXDQGR� OD� DXWRULGDG� FRPSHWHQWH� OR� UHTXLHUD�� OD
LQIRUPDFLyQ�QHFHVDULD�D�ILQ�GH�SRGHU�GLFWDPLQDU�VREUH�ORV�HOHPHQWRV�FRQVWLWXWLYRV
GH�ODV�LQVWDODFLRQHV�

����� ,QVSHFFLRQHV�

������� $QWHV�GH�VX�SXHVWD�HQ�PDUFKD��ODV�LQVWDODFLRQHV�VHUiQ�LQVSHFFLRQDGDV�\�KDELOLWDGDV
SRU�*DV�GHO�(VWDGR�
'HEHUi� HVWDU� SUHVHQWH� HO� SURIHVLRQDO� XQLYHUVLWDULR� GH� OD� ILUPD� LQVWDODGRUD�� \� XQ
UHSUHVHQWDQWH�DXWRUL]DGR�GH�OD�ILUPD�FRPHUFLDOL]DGRUD��FXDQGR�FRUUHVSRQGD�

������� *DV� GHO� (VWDGR� LQVSHFFLRQDUi�� HQ� OR� TXH� D� VX� FRPSHWHQFLD� VH� UHILHUH�� ORV
GHVSDFKRV� GH� *1&� \� ODV� HVWDFLRQHV� GH� VHUYLFLR� WRGD� YH]� TXH� OR� FRQVLGHUH
QHFHVDULR�� D� ILQ� GH� YHULILFDU� TXH� VH� HQFXHQWUHQ� HQ� SHUIHFWR� HVWDGR� GH
IXQFLRQDPLHQWR��SXGLHQGR�FODXVXUDU�ODV�LQVWDODFLRQHV�GH�*1&�VL�SRU�GHILFLHQFLDV�QR
UH~QHQ�ODV�FRQGLFLRQHV�GH�VHJXULGDG�UHTXHULGDV�

� '2&80(17$&,Ï1�7e&1,&$



��� 3$5$�)$%5,&$17(6�'(�&,/,1'526

D� 6ROLFLWXG� LQGLFDQGR� QRUPD� HPSOHDGD� HQ� OD� IDEULFDFLyQ� GHO� FLOLQGUR�� ODV
GLPHQVLRQHV� GHO� PLVPR�� FDSDFLGDG� YROXPpWULFD� HQ� OLWURV� GH� DJXD� WDUD� �VLQ
YiOYXOD��

E� 0HPRULD� GHVFULSWLYD� \� SURFHGLPLHQWRV� GH� IDEULFDFLyQ�� 0DWHULDOHV� \� VXV
FDUDFWHUtVWLFDV�

F� 7UDWDPLHQWR�\�FRQWUROHV�

G� 0HPRULD�GH�FiOFXOR�

H� $QiOLVLV�GH�PDWHULDOHV�\�HQVD\RV�GH�SUREHWDV�±�FHUWLILFDGRV�VHJ~Q�FXDGURV�1���
\���

I� 5HVXOWDGRV�GH�HQVD\R�R�FHUWLILFDGRV�FRQIRUPH�FXDGURV�1����\���

J� 3ODQR�JHQHUDO�\�FRUWH�\�FRQ�LQGLFDFLyQ�GHO�PDUFDGR�

/D�GRFXPHQWDFLyQ�VHUi�SUHVHQWDGD�SRU�GXSOLFDGR�HQ�FDUSHWDV� LQGHSHQGLHQWHV�
/RV�SODQRV�UHVSRQGHUiQ�D�ODV�QRUPDV�,�5�$�0��GH�GLEXMR�WpFQLFR�

��� 3$5$�(/�,03257$'25�'(�&,/,1'526

D� 6ROLFLWXG� LQGLFDQGR�QRUPD�HPSOHDGD�HQ� OD�IDEULFDFLyQ�GHO�FLOLQGUR�HQ�HO�SDtV�GH
RULJHQ��ODV�GLPHQVLRQHV�GHO�PLVPR��FDSDFLGDG�YROXPpWULFD�HQ�OLWURV�GH�DJXD��WDUD
�VLQ�YiOYXODV��

E� 8QD�FRSLD�GH�OD�QRUPD�RULJLQDO��VX�WUDGXFFLyQ�DO� LGLRPD�FDVWHOODQR�\�HO� LQIRUPH
WpFQLFR�GHO�SURIHVLRQDO�XQLYHUVLWDULR�GH�ORV�WH[WRV�\�VX�FRPSDUDFLyQ�FRQ�OD�QRUPD
YLJHQWH�HQ�HO�SDtV�

F� 0HPRULD� GHVFULSWLYD� \� SURFHGLPLHQWR� GH� IDEULFDFLyQ�� PDWHULDOHV� \� VXV
FDUDFWHUtVWLFDV�

G� 7UDWDPLHQWRV�\�FRQWUROHV

H� &HUWLILFDGRV�FRQIRUPH�VH�HVSHFLILFD�HQ�tWHP�����������\�HQVD\RV�\�VXV�UHVXOWDGRV
LQGLFDGRV�HQ�HO�PLVPR�tWHP�

3ODQR� JHQHUDO� \� FRUWH�� 3ODQR� FRQ� LQGLFDFLyQ� GHO� PDUFDGR�� /D� GRFXPHQWDFLyQ
VHUi� SUHVHQWDGD� SRU� GXSOLFDGR� HQ� FDUSHWDV� LQGHSHQGLHQWHV�� /RV� SODQRV
UHVSRQGHUiQ�D�ODV�QRUPDV�,�5�$�0��GH�GLEXMR�WpFQLFR�

��� 3$5$�(/�)$%5,&$17(�'(�$&&(625,26

D� 6ROLFLWXG�LQGLFDQGR�HO�DFFHVRULR�GHO�FXDO�VH�UHTXLHUH�DSUREDFLyQ�

E� 0HPRULD�GHVFULSWLYD�\�SURFHGLPLHQWR�GH�IDEULFDFLyQ��)XQFLRQDPLHQWR�



F� 0DWHULDOHV��WUDWDPLHQWRV�\�FRQWUROHV�

G� 5HVXOWDGR� GH� ORV� HQVD\RV� \� FHUWLILFDGRV� DFHSWDGRV� FRQIRUPH� D� ORV� FXDGURV
DGMXQWRV�\�UHIHULGR�DO�DFFHVRULR�TXH�VH�WUDWH�

H� 3ODQR�GH�FRQMXQWR�\�GHVSLHFH��GLPHQVLRQHV�\�WROHUDQFLDV�

I� 8QD�IRWRJUDItD�GHO�DFFHVRULR�

J� 8QD�YH]�DSUREDGR�GHEHUi�SUHVHQWDU�IROOHWR�WpFQLFR�

/D�GRFXPHQWDFLyQ�VHUi�SUHVHQWDGD�SRU�GXSOLFDGR�HQ�FDUSHWDV� LQGHSHQGLHQWHV�
/RV�SODQRV�UHVSRQGHUiQ�D�ODV�QRUPDV�,�5�$�0��GH�GLEXMR�WpFQLFR�

��� 3$5$�(/�,03257$'25�'(�$&&(625,26

D� 6ROLFLWXG� LQGLFDQGR� HO� DFFHVRULR� GHO� FXDO� VH� UHTXLHUH� DSUREDFLyQ�� LQGLFDQGR� OD
QRUPD�HPSOHDGD�HQ�HO�SDtV�GH�RULJHQ�\�HO�HQWH�TXH� LQWHUYLQR�HQ� OD�DSUREDFLyQ
RULJLQDO�

E� 8QD�FRSLD�GH�OD�QRUPD�GHO�SDtV�GH�RULJHQ��OD�WUDGXFFLyQ�DO�LGLRPD�FDVWHOODQR�\�XQ
LQIRUPH� WpFQLFR� GHO� SURIHVLRQDO� XQLYHUVLWDULR�� UHVSRQVDELOL]iQGRVH� VREUH� HO
DVSHFWR� VHJXULGDG� GH� OD� PLVPD� \� GHO� DVSHFWR� IXQFLRQDPLHQWR� FXDQGR� HO
DFFHVRULR�OR�UHTXLHUD�

F� 0HPRULD� GHVFULSWLYD� \� SURFHGLPLHQWR� GH� IDEULFDFLyQ�� 0DWHULDOHV� \� VXV
FDUDFWHUtVWLFDV�

G� &HUWLILFDGRV�GH�ORV�HQVD\RV��TXH�HQ�IXQFLyQ�GHO�DFFHVRULR��DFHSWD�*DV�GHO�(VWDGR
HQ�ORV�FXDGURV�FRUUHVSRQGLHQWHV��(QVD\RV�UHDOL]DGRV�VHJ~Q�ORV�PLVPRV�FXDGURV�

H� 3ODQR� JHQHUDO� \� GHVSLHFH� R� IROOHWR� WpFQLFR� HTXLYDOHQWH�� FRQ� PHGLGDV� \
PDWHULDOHV�

I� 8QD�IRWRJUDItD�GHO�DFFHVRULR�

��� 3$5$�(/�352'8&725�'(�(48,326�&203/(726

D� 6ROLFLWXG�GHO�HTXLSR�FRPSOHWR�GHO�TXH�VH�UHTXLHUH�DSUREDFLyQ�

E� (QXPHUDFLyQ�GH�ORV�HOHPHQWRV�FRPSRQHQWHV��GHVFULELHQGR�ODV�SLH]DV��PDUFD�GH
IiEULFD��PDWUtFXOD�LQGLYLGXDO�GH�DSUREDFLyQ�\�GHPiV�GDWRV�LGHQWLILFDWRULRV�

F� 8Q� HVTXHPD� JHQHUDO� FRQ� HO� RUGHQDPLHQWR� GH� ORV� HOHPHQWRV� WDO� FRPR� VH
LQVWDODUiQ� HQ� HO� PRGHOR� GH� DXWRPRWRU� TXH� VH� UHFRPLHQGD�� \� IRUPD� GH
LGHQWLILFDFLyQ�GH�FDGD�XQR�GH�HOORV��/DV� LQVWUXFFLRQHV�FRUUHVSRQGLHQWHV��)ROOHWR
GH�FDGD�HOHPHQWR�



G� 'HFODUDFLyQ�GH�OD�IRUPD�GH�HPEDODMH�FRPR�VDOGUiQ�D�OD�YHQWD�

H� 8Q�HMHPSODU�GHO�FXUVLOOR�GH�LQVWUXFFLRQHV�TXH�LPSDUWD�HO�SURIHVLRQDO�XQLYHUVLWDULR
GH�OD�ILUPD�DO�SHUVRQDO�FDOLILFDGR�GH�ORV�WDOOHUHV�GH�PRQWDMH�

I� 8Q�HMHPSODU�GHO�PDQXDO�TXH�GHEHUi�HQWUHJDU�FRQ�FDGD�HTXLSR�

J� 8Q�GHWDOOH�GHO� WH[WR�GH�JDUDQWtD�TXH�GHEHUi�HQWUHJDU�SDUD�HO�XVXDULR�SRU�FDGD
HTXLSR�FRPSOHWR�

��� 3$5$�(/�)$%5,&$17(�'(�7$148(6

D� 6ROLFLWXG�LQGLFDQGR�DGHPiV�GH�WRGDV�ODV�GLPHQVLRQHV�\�FDUDFWHUtVWLFDV�GHO�WDQTXH
D�DSUREDU��ODV�HVSHFLILFDFLRQHV�HPSOHDGDV�SDUD�VX�GLVHxR�\�IDEULFDFLyQ�

E� (O� HVWXGLR� FRPSDUDWLYR� GH� HVSHFLILFDFLRQHV�� MXQWR� FRQ� ORV� HMHPSODUHV� HQ� LGLRPD
RULJLQDO�\�OD�WUDGXFFLyQ�DO�LGLRPD�FDVWHOODQR��HQ�ORV�FDVRV�TXH�FRUUHVSRQGD�

F� 0HPRULD� GHVFULSWLYD� \� SURFHGLPLHQWR� GH� IDEULFDFLyQ�� PDWHULDOHV� \� VXV
FDUDFWHUtVWLFDV�

G� $QiOLVLV�GH�PDWHULDOHV�\�WROHUDQFLDV��FHUWLILFDGR�

H� 7UDWDPLHQWRV�\�FRQWUROHV�

I� 0HPRULD�GH�FiOFXORV�

J� 3ODQR�JHQHUDO��FRUWHV�\�YLVWDV��3ODQR�FRQ�OH\HQGDV�GH�PDUFDGR�

K� 3ODQLOODV�FRQ�UHVXOWDGR�GH�HQVD\RV�GH�SUREHWDV��VHJ~Q� OD�HVSHFLILFDFLyQ�XWLOL]DGD
�FHUWLILFDGRV��

/D�GRFXPHQWDFLyQ�VHUi�SUHVHQWDGD�SRU�GXSOLFDGR�HQ�FDUSHWDV�LQGHSHQGLHQWHV�

��� ,03257$'25�'(�7$148(6

6HUi�GH�DSOLFDFLyQ�OR�LQGLFDGR�HQ�����



$1(;2�1���
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�� 3DUD� OD� IDEULFDFLyQ� \� HQVD\R� VH� XWLOL]DUi� OD� QRUPD� ,�5�$�0�� ����� HQ� WRGR� OR
DSOLFDEOH��\�DGHPiV

�� ORV�DJUHJDGRV�TXH�VH�DGMXQWDQ�

������������127$�� $� HIHFWRV� GH� IDFLOLWDU� VX� FRPSUHQVLyQ�� OR� LQGLFDGR� SUHFHGHQWHPHQWH�� VH
UHDOL]DUi�tWHP�SRU�tWHP�

������������$OFDQFH
�������������DJUHJDGR�

D� /D� FDSDFLGDG� YROXPpWULFD� Pi[LPD� GH� ORV� FLOLQGURV� SDUD� *�1�&��� TXH� SRGUiQ
IDEULFDUVH�FRQ�HVWDV�HVSHFLILFDFLRQHV��VHUi�GH�����O���PHGLGDV�HQ�DJXD�D��������
&��

�������������'HILQLFLRQHV
��������������DJUHJDGR�

D� 3HVR� GHO� FLOLQGUR� SDUD� *�1�&� HV� HO� TXH� FRUUHVSRQGH� FXDQGR� QR� WLHQH� FRORFDGR
QLQJ~Q�DFFHVRULR�QL�WLSR�DOJXQR�GH�DGLWDPHQWR�

�������������3URWHFFLyQ�GH�YiOYXOD
�������������DJUHJDGR�

D� /D� SURWHFFLyQ� GH� YiOYXODV� SDUD� FLOLQGURV� GH� *�1�&�� VH� DMXVWDUi� D� ODV
HVSHFLILFDFLRQHV�LQGLFDGDV�HQ�ORV�DSDUDWDGRV�SHUWLQHQWHV�GH�OD�QRUPD�*(�������

�������������,QGLFDFLyQ�GH�FDUDFWHUtVWLFDV
��������������DJUHJDGRV��/RV�FLOLQGURV�SDUD�*�1�&��VH�PDUFDUiQ��DGHPiV�GH�ODV�OH\HQGDV
��������������LQGLFDGDV��HQ�OD�QRUPD�,�5�$�0��PHQFLRQDGD�DUULED��OR�VLJXLHQWH�

D� 0DWUtFXOD�GH�DSUREDFLyQ�RWRUJDGD�SRU�*DV�GHO�(VWDGR�

E� *�1�&

3LQWXUD�GHO�&LOLQGUR
�DJUHJDGR�

D� 'HEHUiQ�SLQWDUVH�GH�FRORU�DPDULOOR��9���VHJ~Q�,�5�$�0������

�������������([SDQVLyQ
��������������DJUHJDGR���7UDWiQGRVH�GH�FLOLQGURV�SDUD�*�1�&���FXPSOLUiQ�HO�VLJXLHQWH�HQVD\R�

&DGD� XQR� GH� HOORV�� GHVSXpV� GH� KDEHU� VLGR� VRPHWLGR� DO� WUDWDPLHQWR� WpUPLFR� PiV
DGHFXDGR��VHUi�HQVD\DGR�KLGURVWiWLFDPHQWH�\�VH�PHGLUi�OD�H[SDQVLyQ�GHO�UHFLSLHQWH�
VHJ~Q�*�����y�*���



(O� YDORU� GH� OD� SUHVLyQ� VHUi� ����� YHFHV� OD� QRUPDO� GH� WUDEDMR� ����� EDU��� 'HEHUi
PHGLUVH�H�YDORU�GH� OD�H[SDQVLyQ�YROXPpWULFD� WRWDO�D� OD�SUHVLyQ� LQGLFDGD�� \� OLEHUDGD
pVWD�� VH�PHGLUi� OD�H[SDQVLyQ�YROXPpWULFD�SHUPDQHQWH�� OD�TXH�HQ�QLQJ~Q�FDVR� VHUi
VXSHULRU�DO�����GH�OD�H[SDQVLyQ�WRWDO��SUHYLDPHQWH�PHGLGD�

(VWDQTXLGDG��(QVD\R�QHXPiWLFR�HQ�]RQD� ORFDOL]DGD�SDUD�YHULILFDU�FHUUDPLHQWR�SRU
VSLQQLQJ�

5RVFDV��&RQIRUPH�VH�DFODUy�HQ�FXDGURV�UHVSHFWLYRV�

'HVSHUIHFWR�HQ�HTXLSR�GH�HQVD\R
�DJUHJDGR�

(Q� HO� FDVR� GH� FLOLQGURV� SDUD� *�1�&��� VL� PLHQWUDV� VH� HVWi� UHDOL]DQGR� HO� HQVD\R� GH
SUHVLyQ� KLGURVWiWLFD� VH� SURGXMHVH� DOJ~Q� GHVSHUIHFWR� TXH� REOLJD� D� SDUDU� HO�PLVPR�
VXEVDQDGD�OD�IDOOD��VH�SXHGH�XWLOL]DU�HO�PLVPR�FLOLQGUR��SHUR� OD�SUHVLyQ�SDUD�HQVD\R
VHUi�LQFUHPHQWDGD�HQ�XQ����GHO�YDORU�LQGLFDGR�HQ�³(�GH�([SDQVLyQ´�

,QGLFDFLRQHV�FRPSOHPHQWDULDV
�DJUHJDGR�

D� 6REUH�FDUDFWHUtVWLFDV�GHO�PDWHULDO

$GHPiV� GH� ODV� FDUDFWHUtVWLFDV� ItVLFDV�� GHEH� SUHVHQWDUVH� OD� FRPSRVLFLyQ� TXtPLFD
FXDQWLWDWLYD�GHO�DFHUR�XVDGR��FRQ�ODV�WROHUDQFLDV�UHVSHFWLYDV�SDUD�FDGD�HOHPHQWR
\� HQ� FRQFRUGDQFLD� FRQ� ORV� DFHURV� XVDGRV� HQ� ORV� SDtVHV� FRQ� H[SHULHQFLD� HQ� OD
IDEULFDFLyQ�\�XVR�GH�FLOLQGURV�SDUD�*�1�&�

E� 9HULILFDFLyQ�GH�ILVXUDV

/RV�DFHURV�DO�PDQJDQHVR� LQWHUPHGLR�XVDGRV�HQ� OD�IDEULFDFLyQ�GH�FLOLQGURV�&ODVH
$��SXHGHQ�WUDWDUVH�WpUPLFDPHQWH��HQ�XQD�RSHUDFLyQ�GH�WHPSODGR�D�WHPSHUDWXUD
QR� PHQRU� GH� ����� &�� &XDQGR� HQ� OD� IDEULFDFLyQ� VH� VLJXH� HVWH� SURFHGLPLHQWR�
GHEHUi� YHULILFDUVH� FDGD� FLOLQGUR� D� XQ� HQVD\R� FRQ� SDUWtFXODV� PDJQpWLFDV�� SDUD
GHWHFWDU�OD�SUHVHQFLD�GH�ILVXUDV�TXH�SXHGHQ�SURGXFLUVH�GXUDQWH�OH�HQIULDPLHQWR�

F� 3UHVLyQ�+LGUiXOLFD�GHO�FLOLQGUR�GH�*�1�&��KDVWD�HVWDOOLGR

�� 6H�XWLOL]DUi�XQD�LQVWDODFLyQ�VLPLODU�D�OD�LQGLFDGD�HQ�OD�QRUPD�,�6�2�������

�� (VWH�HQVD\R�VH�UHDOL]DUi�SDUD�OD�DSUREDFLyQ�GHO�SURWRWLSR��'HEHUi�LQGLFDUVH�OD
]RQD�GHO�FLOLQGUR�HQ�OD�TXH�VH�SURGXFH�OD�DEHUWXUD�\�OD�IRUPD�GH�OD�PLVPD�HV
XQ�HVTXHPD��

�� 3DUD� FRQWURO� GH� IDEULFDFLyQ�� VH� KDUi� HVWDOODU� XQ� FLOLQGUR� HOHJLGR� DO� D]DU� SRU
FDGD� ����� IDEULFDGRV� R� FXDQGR� HO�PDWHULDO� XWLOL]DGR� FRUUHVSRQGH� D� FRODGDV
GLIHUHQWHV�D�OD�XWLOL]DGD�FXDQGR�VH�UHDOL]y�OD�DQWHULRU�YHULILFDFLyQ�

G� 'LVSRVLWLYRV�GH�VHJXULGDG



7RGRV�ORV�FLOLQGURV�GH�DFHUR��FODVH�$��WHQGUiQ�XQ�GLVSRVLWLYR�GH�VHJXULGDG�R�GRV��XQR
HQ�FDGD�H[WUHPR��GHO�WLSR�\�HQ�ORV�FDVRV�TXH�D�FRQWLQXDFLyQ�VH�LQGLFDQ�

G���(Q�FLOLQGURV�FX\D�ORQJLWXG�~WLO��QR�VH�FRQVLGHUD�OD�]RQD�GH�ERTXLOOD��QR�VHD�VXSHULRU
D� ����� PP�� WHQGUiQ� HQ� OD� YiOYXOD� GH� OD� TXH� VHUiQ� SURYLVWRV�� XQD� SLH]D� TXH
FRQWHQJD�XQ�GLVFR�GH�HVWDOOLGR��WDUDGR�SDUD�TXH�DFW~H�D�XQD�SUHVLyQ�GH�����EDU���

���

����\�WDSRQHV�IXVLEOHV�TXH�IXQGDQ�D������&�QRPLQDO������&�

G���(Q� ORV� FLOLQGURV� FX\D� ORQJLWXG� VHD� VXSHULRU� DO� FRQWHPSODGR� HQ� FDVR� DQWHULRU� �G���
GHEHUiQ�VHU�SURYLVWRV�GH�GLVSRVLWLYR�GH�VHJXULGDG�HQ�DPERV�H[WUHPRV��XQR�HQ�OD
YiOYXOD�� FRPR� HO� FDVR� GHVFULSWR� HQ� G��� \� RWUD� SLH]D� URVFDGD� HQ� XQ� RULILFLR
SHUIHFWDPHQWH� FDOLEUDGR� HQ� HO� FDVTXHWH� GHO� FLOLQGUR� \� FRQ� FDUDFWHUtVWLFDV� GH
FRPSRUWDPLHQWR�LGpQWLFDV�D�ODV�GHVFULSWDV�



$1(;2�1���

&,/,1'526�'(�$&(52�3$5$�*�1�&���&/$6(�%

6H�XWLOL]DUi�OD�QRUPD�,�5�$�0������HQ�WRGR�OR�DSOLFDEOH�HQ�JHQHUDO�\�SDUWLFXODU�SDUD�ORV
tWHPV�LGHQWLILFDGRV�SDUD�FODVH�%��$GHPiV�WRGRV�ORV�DJUHJDGRV�HQ�HO�$QH[R����SDUD�FODVH
$�� VRQ� GH� DSOLFDFLyQ� SDUD� FLOLQGURV� GH� FODVH� %�� H[FHSWR� HO� DSDUWDGR� E�� GH
LQGLFDFLRQHV�FRPSOHPHQWDULDV�


