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(63(&,),&$&,21(6 
3UHVLyQ�Pi[LPD�GHO�IOXLGR �����36, �����EDU� 

5DQJR�GH�OD�SUHVLyQ�GHO� ��-����36, �����-�����EDU� 

7HPSHUDWXUD�Pi[LPD�GHO� ����) ���& 

3DUWHV�PRMDGDV 

$FHUR�LQR[LGDEOH��DOXPLQLR�UHYHVWL�
GR��DFHUR�FKDSDGR��SOiVWLFR�UHVLV�
WHQWH�D�ORV�TXtPLFRV��R-ULQJV�UHVLV�
WHQWHV�D�ORV�TXtPLFRV� 

3DWHQWH�SHQGLHQWH� 
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ËQGLFH� 

6HFFLyQ 3iJLQD 

$GYHUWHQFLDV � 

6HJXULGDG � 

6HJXULGDG�FRQ�ORV�LVRFLDQDWRV � 

5HVXPHQ � 

3DUDGD�GH�VHJXULGDG�GHO�SLVWyQ � 

3pUGLGD�GH�OD�SUHVLyQ�GHO�DLUH � 

3ULPHURV�SDVRV���&RQILJXUDFLyQ �� 

$SDJDGR���$OLYLR�GH�SUHVLyQ� �� 

0DQJXHUDV�GH�UHSRVLFLyQ��RSFLRQDO� �� 

0DQWHQLPLHQWR���+HUUDPLHQWDV �� 

0DQWHQLPLHQWR�-�3XQWDV�GH�PH]FOD �� 

0DQWHQLPLHQWR�-�&iPDUDV�GH�PH]FOD �� 

0DQWHQLPLHQWR�-�'HVFDUJD �� 

&RPSRQHQWHV�GH�OD�SLVWROD� �� 

/LVWD�GH�SDUWHV �� 

&iPDUDV�\�SXQWDV�GH�PH]FOD� �� 

6XEHQVDPEOHV �� 

*UiILFR�GH�UHQGLPLHQWR �� 

3DTXHWH�GH�UHSXHVWRV �� 
-XHJR�GH�%URFDV�FRQ�PDQJR�\�FDEH]DO� �� 

-XHJR�FRPSOHWR�GH�UHSXHVWRV� �� 
0DQWHQLPLHQWR�GH�HQVDPEOH�GH�FDEH]DO�GH�SLVWROD� �� 

0DQWHQLPLHQWR�GH�HQVDPEOH�GHO�FROHFWRU�GH�IOXLGRV �� 

0DQWHQLPLHQWR�GH�HQVDPEOH�GH�SDUDGDV�GH�VHJXULGDG �� 

0DQWHQLPLHQWR�GH�HQVDPEOH�GH�PDQJRV �� 

0DQWHQLPLHQWR�GH�HQVDPEOH�GH�SLVWRQHV�\�YiOYXODV�GH�DLUH �� 

&RUUHD �� 

(VSHFLILFDFLRQHV�WpFQLFDV�\�IOXMR�GH�DLUH �� 

6ROXFLyQ�GH�SUREOHPDV �� 

,QIRUPDFLyQ�VREUH�OD�JDUDQWtD �� 



(6 

'2&�31����������$ 3iJLQD����GH��� 

C 

(Q�HVWH�PDQXDO��ODV�SDODEUDV�$'9(57(1&,$��35(&$8&,Ï1�\�127$�VH�XWLOL]DQ�SDUD�HQIDWL]DU�OD�LQIRUPDFLyQ�GH�VHJXULGDG�LPSRUWDQWH�GH�OD�VLJXL�
HQWH�PDQHUD� 

/HD�ODV�VLJXLHQWHV�DGYHUWHQFLDV�DQWHV�GH�XVDU�HVWH�HTXLSR 

�����$'9(57(1&,$ 

���:$51,1* 

,QIRUPDFLyQ�LPSRUWDQWH�VREUH�OD�LQ�
VWDODFLyQ��OD�RSHUDFLyQ�R�HO�PDQWHQ�

LPLHQWR� 

127$ 

3HOLJURV�R�SUiFWLFDV�LQVHJXUDV�TXH�SR�
GUtDQ�GDU�OXJDU�D�JUDYHV�OHVLRQHV��PXHUWH�
R�GDxRV�VXVWDQFLDOHV�D�OD�SURSLHGDG� 

����$'9(57(1&,$ 
3HOLJURV�R�SUiFWLFDV�LQVHJXUDV�TXH�SR�
GUtDQ�UHVXOWDU�HQ�OHVLRQHV�SHUVRQDOHV�
OHYHV��GDxRV�DO�SURGXFWR�R�D�OD�SURSLH�

GDG�� 

����35(&$8&,Ï1 

(48,32�$8720È7,&2�(O�HTXLSR�DXWRPiWLFR�SXHGH�DUUDQFDU�
UHSHQWLQDPHQWH�VLQ�SUHYLR�DYLVR� 

,163(&&,21(�(/�(48,32�',$5,$0(17(�,QVSHFFLRQH�GLDUL�
DPHQWH�HO�HTXLSR�HQ�EXVFD�GH�SLH]DV�URWDV�R�GHVJDVWDGDV��1R�
XWLOLFH�HO�HTXLSR�VL�QR�HVWi�VHJXUR�GH�VX�HVWDGR�� 

181&$�02',),48(�(/�(48,32�1R�PRGLILTXH�HO�HTXLSR�D�
PHQRV�TXH�HO�IDEULFDQWH�SURSRUFLRQH�XQD�DSUREDFLyQ�SRU�HVFULWR� 

3(/,*52�'(�58,'2�8VWHG�SXHGH�UHVXOWDU�OHVLRQDGR�SRU�UXLGRV�
IXHUWHV��(V�SRVLEOH�TXH�VH�UHTXLHUD�SURWHFFLyQ�DXGLWLYD�DO�XWLOL]DU�
HVWH�HTXLSR�� 

/($�(/�0$18$/�$QWHV�GH�RSHUDU�HO�HTXLSR�GH�DFDEDGR��OHD�\�
FRPSUHQGD�WRGD�OD�LQIRUPDFLyQ�GH�VHJXULGDG��RSHUDFLyQ�\�PDQWHQ�
LPLHQWR�TXH�VH�SURSRUFLRQD�HQ�HO�PDQXDO�GH�RSHUDFLyQ�� 

(175(1$0,(172�'(�23(5$'25(6�7RGR�HO�SHUVRQDO�GHEH�
VHU�HQWUHQDGR�DQWHV�GH�RSHUDU�HO�HTXLSR�GH�DFDEDGR� 

3(/,*52�'(�862�,1'(%,'2�'(/�(48,32�(O�XVR�LQFRUUHFWR�GHO�
HTXLSR�SXHGH�KDFHU�TXH�HO�HTXLSR�VH�URPSD��IXQFLRQH�PDO�R�VH�
HQFLHQGD�LQHVSHUDGDPHQWH�\�SURYRTXH�OHVLRQHV�JUDYHV� 

%/248(2���(7,48(7$'2�6L�QR�VH�GHVHQHUJL]DQ��GHVFRQHFWDQ��
EORTXHDQ�\�HWLTXHWDQ�WRGDV�ODV�IXHQWHV�GH�HQHUJtD�DQWHV�GH�UHDOL]�
DU�HO�PDQWHQLPLHQWR�GHO�HTXLSR��SXHGH�SURGXFLU�OHVLRQHV�JUDYHV�R�
PXHUWH� 

352&(',0,(172�'(�$/,9,2�'(�35(6,Ï1�6LJD�VLHPSUH�HO�
SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GHO�PDQXDO�GH�LQVWUXFFLRQHV�
GHO�HTXLSR� 

0$17(1*$�/$6�3527(&&,21(6�'(/�(48,32�(1�68�
/8*$5�1R�RSHUH�HO�HTXLSR�VL�VH�KDQ�TXLWDGR�ORV�GLVSRVLWLYRV�GH�
VHJXULGDG� 

6(3$�'Ï1'(�<�&Ï02�$3$*$5�(/�(48,32�(1�&$62�'(�(0(5*(1�
&,$� 

86(�*$)$6�'(�6(*85,'$'�6L�QR�VH�XVDQ�ODV�JDIDV�GH�VHJXUL�
GDG�FRQ�SURWHFWRUHV�ODWHUDOHV�VH�SXHGHQ�SURGXFLU�JUDYHV�OHVLRQHV�
RFXODUHV�R�FHJXHUD� 

3(/,*52�'(�352<(&7,/(6�8VWHG�SXHGH�UHVXOWDU�OHVLRQDGR�DO�
YHQWLODU�OtTXLGRV�R�JDVHV�TXH�VH�OLEHUDQ�EDMR�SUHVLyQ�R�SRU�ORV�
HVFRPEURV�TXH�YXHODQ� 

&$5*$�(67È7,&$�(O�IOXLGR�SXHGH�GHVDUUROODU�XQD�FDUJD�HVWiWLFD�
TXH�GHEH�GLVLSDUVH�D�WUDYpV�GH�XQD�DGHFXDGD�FRQH[LyQ�D�WLHUUD�GHO�
HTXLSR��ORV�REMHWRV�D�SXOYHUL]DU�\�WRGRV�ORV�GHPiV�REMHWRV�FRQGXF�
WRUHV�GH�HOHFWULFLGDG�HQ�HO�iUHD�GH�GLVSHQVDFLyQ���/D�FRQH[LyQ�D�
WLHUUD�LQDGHFXDGD�R�ODV�FKLVSDV�SXHGHQ�FDXVDU�XQD�FRQGLFLyQ�
SHOLJURVD�\�SURYRFDU�XQ�LQFHQGLR��XQD�H[SORVLyQ�R�XQD�GHVFDUJD�
HOpFWULFD�\�RWUDV�OHVLRQHV�JUDYHV� 

$'9(57(1&,$�'(�/$�35238(67$�����$'9(57(1&,$���(VWH�
SURGXFWR�FRQWLHQH�VXVWDQFLDV�TXtPLFDV�TXH�HO�HVWDGR�GH�&DOLIRUQLD�
VDEH�TXH�FDXVDQ�FiQFHU�\�GHIHFWRV�GH�QDFLPLHQWR�X�RWURV�GDxRV�
UHSURGXFWLYRV� 

86(�81�5(63,5$'25��/RV�JDVHV�Wy[LFRV�SXHGHQ�FDXVDU�OH�
VLRQHV�JUDYHV�R�OD�PXHUWH�VL�VH�LQKDODQ���8VH�XQ�UHVSLUDGRU�FRPR�
OR�UHFRPLHQGD�OD�+RMD�GH�GDWRV�GH�VHJXULGDG�GHO�IDEULFDQWH�GH�
IOXLGRV�\�VROYHQWHV 

)/8,'2�<�+8026�7Ï;,&26�/RV�IOXLGRV�SHOLJURVRV�R�ORV�KXPRV�
Wy[LFRV�SXHGHQ�FDXVDU�OHVLRQHV�JUDYHV�R�OD�PXHUWH�VL�VH�VDOSLFDQ�
HQ�ORV�RMRV�R�HQ�OD�SLHO��VH�LQKDODQ��VH�LQ\HFWDQ�R�VH�LQJLHUHQ��
$35(1'$�\�&212=&$�ORV�SHOLJURV�HVSHFtILFRV�R�ORV�IOXLGRV�TXH�
HVWi�XVDQGR� 

3(/,*52�'(�,1&(1',2�<�(;3/26,Ï1�/D�FRQH[LyQ�D�WLHUUD�
LQDGHFXDGD�GHO�HTXLSR��OD�PDOD�YHQWLODFLyQ��ODV�OODPDV�DELHUWDV�R�
ODV�FKLVSDV�SXHGHQ�FDXVDU�XQD�FRQGLFLyQ�SHOLJURVD�\�SURYRFDU�XQ�
LQFHQGLR�R�H[SORVLyQ�\�OHVLRQHV�JUDYHV�� 

$/(57$�0e',&$�&XDOTXLHU�OHVLyQ�FDXVDGD�SRU�XQ�OtTXLGR�D�DOWD�SUHVLyQ�

SXHGH�VHU�JUDYH��6L�HVWi�KHULGR�R�LQFOXVR�VRVSHFKD�GH�XQD�OHVLyQ� 

 ̈9D\D�D�XQD�VDOD�GH�HPHUJHQFLDV�LQPHGLDWDPHQWH� 
 ̈'tJDOH�DO�PpGLFR�TXH�VRVSHFKD�XQD�OHVLyQ�SRU�LQ\HFFLyQ� 
 ̈0XpVWUHOH�DO�PpGLFR�HVWD�LQIRUPDFLyQ�PpGLFD�R�OD�WDUMHWD�GH�DOHUWD�
PpGLFD�TXH�VH�SURSRUFLRQD�FRQ�VX�HTXLSR�GH�SXOYHUL]DFLyQ�VLQ�DLUH� 

 ̈'tJDOH�DO�PpGLFR�TXp�WLSR�GH�OtTXLGR�HVWDED�URFLDQGR�R�GLVSHQVDQGR� 
 ̈&RQVXOWH�OD�KRMD�GH�GDWRV�GH�VHJXULGDG�GHO�PDWHULDO�SDUD�REWHQHU�
LQIRUPDFLyQ�HVSHFtILFD 

2%7(1*$�$7(1&,Ï1�0e',&$�,10(',$7$�3DUD�HYLWDU�HO�

FRQWDFWR�FRQ�HO�IOXLGR��WHQJD�HQ�FXHQWD�OR�VLJXLHQWH� 

· 1XQFD�DSXQWH�OD�SLVWROD�YiOYXOD�D�QDGLH�R�D�QLQJXQD�SDUWH�GHO�
FXHUSR� 

· 1XQFD�SRQJD�OD�PDQR�R�ORV�GHGRV�VREUH�OD�ERTXLOOD�GH�SXOYHU�
L]DFLyQ� 

· 1XQFD�LQWHQWH�GHWHQHU�R�GHVYLDU�ODV�IXJDV�GH�IOXLGR�FRQ�OD�
PDQR��HO�FXHUSR��HO�JXDQWH�R�HO�WUDSR� 

· 7HQJD�VLHPSUH�HO�SURWHFWRU�GH�OD�ERTXLOOD�HQ�OD�SLVWROD�DQWHV�GH�
SXOYHUL]DU� 

· $VHJ~UHVH�VLHPSUH�GH�TXH�HO�VHJXUR�GHO�JDWLOOR�GH�OD�SLVWROD�
IXQFLRQH�DQWHV�GH�SXOYHUL]DU� 

(V�UHVSRQVDELOLGDG�GHO�HPSOHDGRU�SURSRUFLRQDU�HVWD�LQIRUPDFLyQ�DO�RSHUDGRU�GHO�HTXLSR� 

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�GH�VHJXULGDG�VREUH�HVWH�HTXLSR��FRQVXOWH�HO�IROOHWR�GH�VHJXULGDG�JHQHUDO�GHO�HTXLSR����-������ 

3(/,*52�'(/�38172�'(�38/62�/DV�SDUWHV�PyYLOHV�SXHGHQ�
DSODVWDU�\�FRUWDU��/RV�SXQWRV�GH�SUHVLyQ�VRQ�EiVLFDPHQWH�FXDOTXLHU�
iUHD�GRQGH�KD\DQ�SDUWHV�PyYLOHV� 
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35(&$8&,21(6�'(�6(*85,'$' 

(48,32�'(�3527(&&,Ï1�3(5621$/ 

· 8VH�VLHPSUH�HO�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO�DGHFXDGR�\�F~EUDVH� WRGD� OD�SLHO�DO� URFLDU�� UHYLVDU�HO�HTXLSR�R�
FXDQGR� HVWp� HQ� HO� iUHD� GH� WUDEDMR�� (O� HTXLSR� GH� SURWHFFLyQ� D\XGD� D� SUHYHQLU� OHVLRQHV� JUDYHV�� LQFOXLGD� OD�
H[SRVLFLyQ� D� ODUJR� SOD]R�� OD� LQKDODFLyQ� GH� KXPRV�� QLHEODV� R� YDSRUHV� Wy[LFRV�� ODV� UHDFFLRQHV� DOpUJLFDV�� ODV�
TXHPDGXUDV�� ODV� OHVLRQHV� RFXODUHV� \� OD� SpUGLGD� GH� DXGLFLyQ�� (VWH� HTXLSR� GH� SURWHFFLyQ� LQFOX\H�� HQWUH� RWUDV�
FRVDV��OR�VLJXLHQWH 

à 8Q� UHVSLUDGRU� GH� DMXVWH� DGHFXDGR�� TXH� SXHGH� LQFOXLU� XQ� UHVSLUDGRU� FRQ� VXPLQLVWUR� GH� DLUH�� JXDQWHV�
TXtPLFDPHQWH� LPSHUPHDEOHV�� URSD� SURWHFWRUD� \� FXELHUWDV� SDUD� ORV� SLHV�� VHJ~Q� ODV� UHFRPHQGDFLRQHV� GHO�
IDEULFDQWH�GHO�IOXLGR�\�OD�DXWRULGDG�UHJXODGRUD�ORFDO� 

à *DIDV�SURWHFWRUDV�\�SURWHFFLyQ�DXGLWLYD� 

3(/,*52�'(�)/8,'26�2�+8026�7Ï;,&26 

· /RV�OtTXLGRV�R�YDSRUHV�Wy[LFRV�SXHGHQ�FDXVDU�OHVLRQHV�JUDYHV�R� OD�PXHUWH�VL�VH�VDOSLFDQ�HQ� ORV�RMRV�R�HQ�OD�
SLHO��VH�LQKDODQ�R�VH�LQJLHUHQ� 

· /HD� OD�+RMD�GH�GDWRV�GH�VHJXULGDG��6'6��SDUD�REWHQHU�LQVWUXFFLRQHV�GHO�PDQHMR�\�SDUD�FRQRFHU� ORV�SHOLJURV�
HVSHFLILFRV�GH�ORV�IOXLGRV�TXH�HVWi�XWLOL]DQGR��LQFOX\HQGR�ORV�HIHFWRV�GH�OD�H[SRVLFLyQ�D�ODUJR�SOD]R� 

· &XDQGR�URFtH��UHYLVH�HO�HTXLSR�R�HVWp�HQ�HO�iUHD�GH�WUDEDMR��PDQWHQJD�VLHPSUH�HO� OXJDU�ELHQ�YHQWLODGR�\�XVH�
VLHPSUH� HO� HTXLSR� GH� SURWHFFLyQ� SHUVRQDO� DGHFXDGR�� &RQVXOWH� ODV� DGYHUWHQFLDV� VREUH� HO� HTXLSR� GH�
SURWHFFLyQ�SHUVRQDO�HQ�HVWH�PDQXDO� 

· $OPDFHQH�HO�IOXLGR�SHOLJURVR�HQ�UHFLSLHQWHV�DSUREDGRV�\�GHVpFKHOR�GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�DSOLFDEOHV� 

3(/,*52�'(�,1<(&&,Ï1�(1�/$�3,(/ 

· (O� IOXLGR�GH�DOWD�SUHVLyQ�GH� OD�SLVWROD�� ODV� IXJDV�GH� OD�PDQJXHUD�R� ORV�FRPSRQHQWHV� URWRV�SHUIRUDUiQ� OD�SLHO��
(VWR� SXHGH� SDUHFHU� XQ� VLPSOH� FRUWH�� SHUR� HV� XQD� OHVLyQ� JUDYH� TXH� SXHGH� UHVXOWDU� HQ� XQD� DPSXWDFLyQ��
2EWHQJD�WUDWDPLHQWR�TXLU~UJLFR�GH�LQPHGLDWR� 

· 1R�DSXQWH�OD�SLVWROD�D�QDGLH�QL�D�QLQJXQD�SDUWH�GHO�FXHUSR� 

· 1R�SRQJD�VX�PDQR�R�VXV�GHGRV�VREUH�OD�ERTXLOOD�GH�IOXLGR�GH�OD�SLVWROD� 

· 1R�GHWHQJD�R�GHVYtH�ODV�IXJDV�FRQ�OD�PDQR��HO�FXHUSR��HO�JXDQWH�R�HO�WUDSR� 

· 1R��VRSOH�GH�UHJUHVR��HO�IOXLGR��HVWR�QR�HV�XQ�VLVWHPD�GH�SXOYHUL]DFLyQ�GH�DLUH� 

· 6LJD�HO�SURFHGLPLHQWR�SDUD�DOLYLDU� OD�SUHVLyQ��SiJLQD�����FXDQGR�GHMH�GH�URFLDU��\�DQWHV�GH�OLPSLDU��UHYLVDU�R�
UHSDUDU�HO�HTXLSR� 

· 8WLOLFH�OD�SUHVLyQ�PiV�EDMD�SRVLEOH�DO�HQMXDJDU��DSOLFDU�SULPHUDV�PDQRV�R�VROXFLRQDU�SUREOHPDV� 

· $FWLYH�HO�EORTXHR�GH�VHJXULGDG�GHO�SLVWyQ�FXDQGR�QR�HVWp�URFLDQGR� 

· $SULHWH�WRGDV�ODV�FRQH[LRQHV�GH�IOXLGR�DQWHV�GH�RSHUDU�HO�HTXLSR� 

· 5HYLVH� ODV� PDQJXHUDV�� ORV� WXERV� \� ORV� DFRSODPLHQWRV� GLDULDPHQWH�� 5HHPSODFH� LQPHGLDWDPHQWH� ODV� SLH]DV�
GHVJDVWDGDV� R� GDxDGDV�� /D� PDQJXHUD� GH� DOWD� SUHVLyQ� QR� SXHGH� VHU� GHVDFRSODGD�� UHHPSODFH� WRGD� OD�
PDQJXHUD� 

3(/,*52�'(�48(0$'85$6 

· /DV�VXSHUILFLHV�GH�ORV�HTXLSRV�\�HO�IOXLGR�SXHGHQ�FDOHQWDUVH�PXFKR�GXUDQWH�OD�RSHUDFLyQ��3DUD�HYLWDU�
TXHPDGXUDV�JUDYHV��QR�WRTXH�HO�IOXLGR�R�HO�HTXLSR�FDOLHQWH��(VSHUH�KDVWD�TXH�HO�HTXLSR�IOXLGR�VH�KD\D�
HQIULDGR�FRPSOHWDPHQWH� 
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35(&$8&,21(6�'(�6(*85,'$' 

3(/,*52�'(�,1&(1',2�<�(;3/26,Ï1 

· /RV�JDVHV� LQIODPDEOHV�� FRPR� ORV�JDVHV�GH�GLVROYHQWH� \�SLQWXUD�� HQ�HO� iUHD�GH� WUDEDMR�SXHGHQ�HQFHQGHUVH�R�
H[SORWDU��3DUD�D\XGDU�D�SUHYHQLU�HO�IXHJR�\�OD�H[SORVLyQ� 

à 8VH�HO�HTXLSR�VyOR�HQ�XQ�iUHD�ELHQ�YHQWLODGD� 

à (OLPLQH�WRGDV�ODV�IXHQWHV�GH�LJQLFLyQ��FRPR�ODV�OXFHV�SLORWR��ORV�FLJDUULOORV��ODV�OiPSDUDV�HOpFWULFDV�SRUWiWLOHV�\�
ORV�SDxRV�GH�SOiVWLFR��SRWHQFLDO�DUFR�HVWiWLFR�� 

à 1R�HQFKXIH�R�GHVHQFKXIH� ORV� FDEOHV�GH�DOLPHQWDFLyQ��QL� HQFLHQGD�R�DSDJXH� ODV� OXFHV�FXDQGR�KD\D�JDVHV�
LQIODPDEOHV� 

à 0DQWHQJD�HO�iUHD�GH�WUDEDMR�OLEUH�GH�HVFRPEURV��LQFOX\HQGR�GLVROYHQWH��WUDSRV�\�JDVROLQD� 

à &RQHFWH�D�WLHUUD�HO�HTXLSR�\�ORV�REMHWRV�FRQGXFWRUHV��9HD�&RQH[LyQ�D�WLHUUD��SiJLQD��� 

à 6XMHWH�OD�SLVWROD�ILUPHPHQWH�D�XQ�ODGR�GHO�FXER�FRQHFWDGR�D�WLHUUD�FXDQGR�VH�GLVSDUH�HQ�HO�FXER� 

à 8VH�VyOR�PDQJXHUDV�FRQHFWDGDV�D�WLHUUD� 

à 6L�KD\�FKLVSDV�GH�HVWiWLFD�R�VL�VLHQWH�XQD�GHVFDUJD���GHWHQJD� OD� RSHUDFLyQ� LQPHGLDWDPHQWH��1R�XWLOLFH�HO�
HTXLSR�KDVWD�TXH�LGHQWLILTXH�\�FRUULMD�HO�SUREOHPD� 

3(/,*52�'(�862�,1'(%,'2�'(/�(48,32 

· (O�PDO�XVR�SXHGH�FDXVDU�OHVLRQHV�JUDYHV�R�OD�PXHUWH� 

· 6ROR�SDUD�XVR�SURIHVLRQDO� 

· 8WLOLFH�HO�HTXLSR�VROR�SDUD�HO�ILQ�SUHYLVWR��/ODPH�D�VX�GLVWULEXLGRU�GH�&DUOLVOH�SDUD�REWHQHU�LQIRUPDFLyQ� 

· /HD�ORV�PDQXDOHV��ODV�DGYHUWHQFLDV��ODV�HWLTXHWDV�\�ORV�UyWXORV�DQWHV�GH�XWLOL]DU�HO�HTXLSR��6LJD�ODV�LQVWUXFFLRQHV� 

· 5HYLVH�HO�HTXLSR�GLDULDPHQWH��5HSDUH�R�VXVWLWX\D�LQPHGLDWDPHQWH�ODV�SLH]DV�GHVJDVWDGDV�R�GDxDGDV� 

· 1R�DOWHUH�R�PRGLILTXH�HO�HTXLSR��8WLOLFH�VyOR�ODV�SLH]DV�\�DFFHVRULRV�&DUOLOVH� 

· 1R�H[FHGD�OD�SUHVLyQ�Pi[LPD�GH�WUDEDMR�R�OD�WHPSHUDWXUD�QRPLQDO�GHO�FRPSRQHQWH�GHO�VLVWHPD�FRQ�PHQRU�YDORU�
QRPLQDO��&RQVXOWH�ORV�GDWRV�WpFQLFRV�HQ�WRGRV�ORV�PDQXDOHV�GHO�HTXLSR� 

· 8WLOLFH�IOXLGRV�\�GLVROYHQWHV�FRPSDWLEOHV�FRQ�ODV�SLH]DV�K~PHGDV�GHO�HTXLSR��&RQVXOWH� ORV�GDWRV� WpFQLFRV� HQ�
WRGRV�ORV�PDQXDOHV�GHO�HTXLSR��/HD�ODV�DGYHUWHQFLDV�GHO�IDEULFDQWH�GH�ORV�IOXLGRV�\�GLVROYHQWHV� 

· 'LULMD� ODV�PDQJXHUDV� \� ORV� FDEOHV� OHMRV�GH� ODV�iUHDV�GH� WUiILFR�� ERUGHV�DILODGRV��SLH]DV�PyYLOHV� \� VXSHUILFLHV�
FDOLHQWHV� 

· 1R�XWLOLFH�ODV�PDQJXHUDV�SDUD�WLUDU�GHO�HTXLSR� 

· &XPSOD�WRGDV�ODV�QRUPDV�GH�VHJXULGDG�DSOLFDEOHV� 

3(/,*52�'(�/$6�3,(=$6�'(�$/80,1,2�35(685,=$'$6 

· 1R�XWLOLFH������-WULFORURHWDQR��FORUXUR�GH�PHWLOHQR��RWURV�GLVROYHQWHV�GH�KLGURFDUEXURV�KDORJHQDGRV�R�IOXLGRV�TXH�
FRQWHQJDQ�GLFKRV�GLVROYHQWHV�HQ�HTXLSRV�GH�DOXPLQLR�D�SUHVLyQ��7DO�XVR�SXHGH�FDXVDU�XQD� UHDFFLyQ�TXtPLFD�
JUDYH�\�OD�UXSWXUD�GHO�HTXLSR��\�SURYRFDU�OD�PXHUWH��OHVLRQHV�JUDYHV�\�GDxRV�D�OD�SURSLHGDG� 
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5RFLDU�R�GLVSHQVDU�IOXLGRV�TXH�FRQWLHQHQ�LVRFLDQDWRV�FUHD�QLHEODV��YDSRUHV�\��SDUWtFXODV�DWRPL]DGDV�GDxLQDV� 

· /HD�\�HQWLHQGD�ODV�DGYHUWHQFLDV�GHO�IDEULFDQWH�GHO�IOXLGR�\�OD�+RMD�GH�GDWRV�GH�VHJXULGDG��6'6��SDUD�FRQRFHU�ORV�
SHOLJURV�\�SUHFDXFLRQHV�HVSHFtILFDV�UHODFLRQDGDV�FRQ�ORV�LVRFLDQDWRV� 

· (O�XVR�GH�LVRFLDQDWRV�LPSOLFD�SURFHGLPLHQWRV�SRWHQFLDOPHQWH�SHOLJURVRV��1R�URFtH�FRQ�HVWH�HTXLSR�D�PHQRV�TXH�
HVWp�FDSDFLWDGR��FXDOLILFDGR�\�KD\D�OHtGR�\�FRPSUHQGLGR�OD�LQIRUPDFLyQ�GH�HVWH�PDQXDO�\�GH�ODV�LQVWUXFFLRQHV�GH�
DSOLFDFLyQ�\�OD�6'6��OD�+RMD�GH�'DWRV�GH�6HJXULGDG��GHO�IDEULFDQWH�GHO�IOXLGR� 

· (O�XVR�GH�XQ�HTXLSR�PDO�PDQWHQLGR�R�PDO�DMXVWDGR�SXHGH�GDU�OXJDU�D�XQ�PDWHULDO�FXUDGR�GH�IRUPD�LQDGHFXDGD��
OR� TXH� SRGUtD� FDXVDU� OD� HPLVLyQ� GH� JDVHV� \� RORUHV� GHVDJUDGDEOHV�� (O� HTXLSR� GHEH� VHU� FXLGDGRVDPHQWH�
PDQWHQLGR�\�DMXVWDGR�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GHO�PDQXDO� 

· 3DUD�HYLWDU�OD�LQKDODFLyQ�GH�QLHEODV�GH�LVRFLDQDWR��YDSRUHV�\�SDUWtFXODV�DWRPL]DGDV��WRGDV�ODV�SHUVRQDV�TXH�VH�
HQFXHQWUHQ�HQ�HO�iUHD�GH�WUDEDMR�GHEHQ�XVDU�XQD�SURWHFFLyQ�UHVSLUDWRULD�DGHFXDGD��/OHYH�VLHPSUH�XQ�UHVSLUDGRU�
GH�DMXVWH�DGHFXDGR��TXH�SXHGH�LQFOXLU�XQ�UHVSLUDGRU�GH�DLUH�VXPLQLVWUDGR��9HQWLOH�HO�iUHD�GH�WUDEDMR�GH�DFXHUGR�
FRQ�ODV�LQVWUXFFLRQHV�GH�OD�6'6�GHO�IDEULFDQWH�GHO�IOXLGR� 

· (YLWH�WRGR�FRQWDFWR�GH�OD�SLHO�FRQ�ORV�LVRFLDQDWRV��7RGDV�ODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�HQ�HO�iUHD�GH�WUDEDMR�
GHEHQ� OOHYDU� JXDQWHV� TXtPLFDPHQWH� LPSHUPHDEOHV�� URSD� SURWHFWRUD� \� FXELHUWDV� SDUD� ORV� SLHV�� VHJ~Q� ODV�
UHFRPHQGDFLRQHV�GHO� IDEULFDQWH�GHO� IOXLGR�\�GH� OD�DXWRULGDG�UHJXODGRUD� ORFDO��6LJD�WRGDV� ODV�UHFRPHQGDFLRQHV�
GHO� IDEULFDQWH� GHO� IOXLGR�� LQFOXLGDV� ODV� UHODWLYDV� D� OD� PDQLSXODFLyQ� GH� URSD� FRQWDPLQDGD�� 'HVSXpV� GH� OD�
SXOYHUL]DFLyQ��OiYHVH�ODV�PDQRV�\�OD�FDUD�DQWHV�GH�FRPHU�R�EHEHU� 

· (O� SHOLJUR� GH� H[SRVLFLyQ� D� ORV� LVRFLDQDWRV� FRQWLQ~D� GHVSXpV� GH� OD� SXOYHUL]DFLyQ�� &XDOTXLHU� SHUVRQD� TXH� QR�
FXHQWH�FRQ�HO�HTXLSR�SHUVRQDO�GH�SURWHFFLyQ�DGHFXDGR�GHEH�SHUPDQHFHU� IXHUD�GHO�iUHD�GH�WUDEDMR�GXUDQWH� OD�
DSOLFDFLyQ�\�GHVSXpV�GH�OD�PLVPD�GXUDQWH�HO�SHUtRGR�GH�WLHPSR�HVSHFLILFDGR�SRU�HO�IDEULFDQWH�GHO�IOXLGR��3RU�OR�
JHQHUDO��HVWH�SHUtRGR�GH�WLHPSR�HV�GH�DO�PHQRV����KRUDV� 

· $GYLHUWD�D�RWUDV�SHUVRQDV�TXH�SXHGDQ�HQWUDU�HQ�HO�iUHD�GH�WUDEDMR�GHO�SHOLJUR�GH�OD�H[SRVLFLyQ�D�ORV�LVRFLDQDWRV��
6LJD�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH�GHO�IOXLGR�\�GH�OD�DXWRULGDG�UHJXODGRUD�ORFDO��6H�UHFRPLHQGD�FRORFDU�XQ�
FDUWHO�FRPR�HO�VLJXLHQWH�IXHUD�GHO�iUHD�GH�WUDEDMR� 
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,1)250$&,Ï1�,03257$17(�'(�,62&,$1$726 

/RV�LVRFLDQDWRV��,62��VRQ�FDWDOL]DGRUHV�XWLOL]DGRV�HQ�PDWHULDOHV�GH�GRV�FRPSRQHQWHV� 

&21',&,21(6�'(�/26�,62&,$1$726 
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$872(1&(1','2�'(/�0$7(5,$/ 

$OJXQRV�PDWHULDOHV�SXHGHQ�YROYHUVH�DXWRLQIODPDEOHV�VL�
VH�DSOLFDQ�GHPDVLDGR�HVSHVRV��/HD�ODV�DGYHUWHQFLDV�
GHO�IDEULFDQWH�GHO�PDWHULDO�\�OD�KRMD�GH�GDWRV�GH�VHJXUL�
GDG��6'6�� 

0$17(1*$�/26�&20321(17(6�$�
\�%�6(3$5$'26 

(YLWH�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�ORV�PDWHULDOHV�$�\�%���
(O�PDWHULDO�FXUDGR�HQ�OtQHDV�\�SDVDMHV�GH�IOXLGRV�SRGUtD�
FDXVDU�OHVLRQHV�JUDYHV�R�GDxDU�HO�HTXLSR� 

1R�LQWHUFDPELH�QXQFD�HO�FRPSRQHQWH�$�\�HO�FRPSRQHQ�
WH�%�HQ�K~PHGR� 

1XQFD�XVH�GLVROYHQWH�HQ�XQ�ODGR�TXH�KD\D�VLGR�FRQ�
WDPLQDGR�SRU�IOXLGRV�GHO�RWUR�ODGR� 

6(16,%,/,'$'�$�/$�+80('$'�'(�
/26�,62&,$1$726 

/D�H[SRVLFLyQ�D�OD�KXPHGDG�KDUi�TXH�ORV�LVRFLDQDWRV�
VH�FXUHQ�SDUFLDOPHQWH�\�IRUPHQ�SHTXHxRV�FULVWDOHV�GX�
URV�\�DEUDVLYRV���(VWRV�VH�VXVSHQGHQ�HQ�HO�IOXLGR�\�
SXHGHQ�GDxDU�HO�HTXLSR���(YHQWXDOPHQWH��VH�GHVDUURO�
ODUi�XQD�SHOtFXOD�HQ�OD�VXSHUILFLH�\�ORV�LVRFLDQDWRV�
FRPHQ]DUiQ�D�JHOLILFDUVH�\�D�DXPHQWDU�VX�YLVFRVLGDG� 

/RV�LVRFLDQDWRV�SDUFLDOPHQWH�FXUDGRV�UHGXFLUiQ�HO�
UHQGLPLHQWR�\�OD�YLGD�~WLO�GH�WRGDV�ODV�SLH]DV�PRMDGDV� 

· 8WLOLFH�VLHPSUH�XQ�UHFLSLHQWH�VHOODGR�FRQ�XQ�VHFD�
GRU�GHVHFDQWH�HQ�HO�UHVSLUDGHUR�R�XQD�DWPyVIHUD�
GH�QLWUyJHQR�HQ�HO�HVSDFLR�YDFtR�GHO�UHFLSLHQWH� 

· 1XQFD�DOPDFHQH��LVRFLDQDWRV�HQ�XQ�UHFLSLHQWH�
DELHUWR� 

· 0DQWHQJD�OD�WD]D�R�HO�GHSyVLWR�K~PHGR�GH�OD�
ERPED�GH�LVRFLDQDWRV��VL�HVWi�LQVWDODGD��OOHQR�GH�
OXEULFDQWH�DSURSLDGR��(O�OXEULFDQWH�FUHD�XQD�EDU�
UHUD�HQWUH�HO�LVRFLDQDWR�\�OD�DWPyVIHUD� 

· 8VH�VyOR�PDQJXHUDV�D�SUXHED�GH�KXPHGDG�FRP�
SDWLEOHV�FRQ�ORV�LVRFLDQDWRV� 

· 1R�XWLOLFH�QXQFD�GLVROYHQWHV�UHFXSHUDGRV�TXH�
SXHGDQ�FRQWHQHU�KXPHGDG��0DQWHQJD�VLHPSUH�
ORV�FRQWHQHGRUHV�GH�GLVROYHQWHV�FHUUDGRV�FXDQ�
GR�QR�VH�XWLOLFHQ� 

127$ 

5(6,1$6�'(�(6380$�&21�����)$�
$*(17(6�(6380$17(6 

$OJXQRV�DJHQWHV�HVSXPDQWHV�KDFHQ�HVSXPD�D�WHPSHUD�
WXUDV�VXSHULRUHV�D�ORV����&�����)��FXDQGR�QR�HVWiQ�EDMR�
SUHVLyQ��HVSHFLDOPHQWH�VL�VH�DJLWDQ��3DUD�UHGXFLU�OD�IRU�
PDFLyQ�GH�HVSXPD��PLQLPLFH�HO�SUHFDOHQWDPLHQWR�HQ�XQ�
VLVWHPD�FLUFXODQWH�� 

0$7(5,$/(6�&$0%,$17(6 

(YLWH�ORV�GDxRV�DO�HTXLSR�\�HO�WLHPSR�GH�LQDFWLYLGDG�DO�FDP�
ELDU�GH�PDWHULDO� 

· (QMXDJXH�HO�HTXLSR�YDULDV�YHFHV�SDUD�DVHJXUDUVH�
GH�TXH�HVWi�OLPSLR� 

· /LPSLH�VLHPSUH�ORV�FRODGRUHV�GH�IOXLGR�GHVSXpV�GH�
OD�GHVFDUJD� 

· &RPSUXHEH�FRQ�HO�IDEULFDQWH�GHO�PDWHULDO�OD�FRP�
SDWLELOLGDG�TXtPLFD� 

· &XDQGR�FDPELH�HQWUH�HSy[LFRV��\�XUHWDQRV�R�SROL�
XUHDV��GHVPRQWH�\�OLPSLH�WRGDV�ODV�SDUWHV�PRMDGDV��
\�FDPELH�ODV�PDQJXHUDV� 

127$ 

&21(;,Ï1�$�7,(55$ 

5HYLVH�HO�FyGLJR�HOpFWULFR�ORFDO�\�HO�PDQXDO�GHO�SURYHHGRU�
SDUD�ODV�LQVWUXFFLRQHV�GH�FRQH[LyQ�D�WLHUUD� 

3RQJD�D�WLHUUD�OD�SLVWROD�D�WUDYpV�GH�OD�FRQH[LyQ�D�XQD�
PDQJXHUD�GH�VXPLQLVWUR�GH�IOXLGR�FRQ�FRQH[LyQ�D�WLHUUD�DS�
UREDGD�SRU�&DUOLVOH� 
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3DUD�DFWLYDU�HO�EORTXHR�GH�VHJXULGDG�GHO�SLVWyQ��SUH�
VLRQH�OD�SHULOOD�\�JtUHOD�HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GHO�UH�
ORM��6L�HVWi�DFWLYDGR��OD�SLVWROD�QR�VH�DFWLYDUi�� 

3$5$'$�%/248(2�'(�6(*85,'$'�'(/�3Ë6�

3DUD�GHVDFWLYDU�HO�EORTXHR�GH�VHJXULGDG�GHO�SLVWyQ��
HPSXMD�OD�SHULOOD�KDFLD�GHQWUR�\�JtUHOD�HQ�VHQWLGR�FRQWUDULR�
D�ODV�DJXMDV�GHO�UHORM�KDVWD�TXH�VDOJD��+DEUi�XQ�HVSDFLR�
HQWUH�OD�SHULOOD�\�HO�FXHUSR�GH�OD�SLVWROD�� 

 

/D�SLVWROD�HVWi�HTXLSDGD�FRQ�XQD�WDSD�GH�
VHJXULGDG���6LHPSUH�DFWLYH�OD�WDSD�GH�VHJXUL�
GDG�FXDQGR�QR�HVWp�SXOYHUL]DQGR�SDUD�HYLWDU�

TXH�VH�GLVSDUH�DFFLGHQWDOPHQWH� 

�����������������$'9(57(1&,$ 

3e5','$�'(�/$�35(6,Ï1�'(/�$,5( 

3UHVLRQH�HO�ERWyQ�
\�JLUH�D�OD�
GHUHFKD�SDUD�
EORTXHDU�\�SDUDU�
HO�IOXLGR� 

&LHUUH�ODV�YiOYX�
ODV�GH�FLHUUH�$�\�
%�FRPR�VH�
PXHVWUD� 

% $ 

/$�35(6,Ï1�'(/�$,5(�0$17,(1(�
/$�3,672/$�(1�/$�326,&,Ï1�'(�

',63$52 

81�2-5,1*��2-5,1*��'$f$'2�(1�/$�9È/�
98/$�'(�$,5(�38('(�+$&(5�48(�/$�3,6�
72/$�6,*$�52&,$1'2���£&,(55(�(/�$,5(�

,10(',$7$0(17(���� 

$FWLYH�HO�3$5$'$�'(�6(*85,'$'��(PSXMH�
HO�ERWyQ�\�JtUHOR�HQ�HO�VHQWLGR�GH�ODV�DJXMDV�GHO�

UHORM���&LHUUH�ODV�YiOYXODV�PDQXDOHV� 

�������������$'9(57(1&,$ 

 

����������$'9(57(1&,$ 
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35,0(526�3$626���&21),*85$&,Ï1 

���&LHUUH�ODV�YiOYXODV�GH�FLHUUH�GH�ORV�ODGRV�
$�\�%� 

���&RQHFWH�ODV�PDQJXHUDV�$��LVRFLDQDWR��\�
%��UHVLQD��DO�FROHFWRU� 

$ 
,62 

% 
5(6,1$ 

���$FWLYH�OD�SDUDGD�EORTXHR�GH�VHJXULGDG�� 

���&RQHFWH�HO�FROHFWRU��FRQ�ODV�PDQJXHUDV�$�\�%��D�OD�SLVWROD���
&RQHFWH�OD�YiOYXOD�GH�EROD�D�OD�PDQJXHUD�GH�DLUH�GH�����\�D�OD�
HQWUDGD�SULQFLSDO�GH�DLUH���8VH�HO�DFRSODGRU�4'�SDUD�FRQHFWDU�HO�
DLUH�D�OD�SLVWROD� 

���0DQWHQJD�ODV�YiOYXODV�GH�FLHUUH�FHUUDGDV��'HVDFWLYH�OD�WDSD�
GH�VHJXULGDG�\�GLVSDUH�OD�SLVWROD��(O�SLVWyQ�VH�DFWLYDUi��1RWH�HO�
PRYLPLHQWR�GH�OD�SXQWD�GH�PH]FOD��/D�SXQWD�GH�PH]FOD�OOHJDUi�
DSUR[LPDGDPHQWH�DO�UDV�GH�OD�SDUWH�GHODQWHUD�GH�OD�SLVWROD�FXDQ�
GR�HVWD�VH�DFWLYH���(O�IOXMR�GH�DLUH�GHEH�GHWHQHUVH�FXDQGR�VH�GLV�
SDUD�OD�SLVWROD�� 

1R�DFWLYDGD $FWLYDGD��OD�SXQWD�GH�PH]FOD�
TXHGD�DO�UDV�FRQ�HO�IUHQWH� 

���(QFLHQGD�HO�DLUH�\�DEUD�OD�YiOYXOD�GH�EROD��DLUH����(O�DLUH�GHEH�
IOXLU�DKRUD�D�WUDYpV�GH�OD�SXQWD�GH�PH]FOD�FRQ�OD�SLVWROD�QR�GLV�
SDUDGD� 

% $ 

���$SOLTXH�XQD�FDSD�GH�OXEULFDQWH�VREUH�OD�SDUWH�GHODQWHUD�GH�
OD�SLVWROD�SDUD�HYLWDU�OD�DFXPXODFLyQ�GH�H[FHVR�GH�SXOYHU�
L]DFLyQ�\�IDFLOLWDU�HO�GHVHQVDPEOH� 

$� 
,62 

% 
5(6,1$ 

$,5( 

$,5(� 

4' 

9È/98/$�
'(�%2/$
�$,5(� 

0$1*8(5$�'(�
$,5(�'(���´�� 
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���$FWLYH�OD�WDSD�GH�VHJXULGDG� 

���(QFLHQGD�HO�GRVLILFDGRU���6LJD�WRGDV�ODV�LQVWUXF�
FLRQHV�GHO�IDEULFDQWH�SDUD�SRQHU�HQ�PDUFKD�HO�
GRVLILFDGRU� 

����$EUD�FRPSOHWDPHQWH�OD�YiOYXOD�GH�FLHUUH�%�
�5(6,1$����$�FRQWLQXDFLyQ��DEUD�OD�YiOYXOD�GH�
FLHUUH�$��,62�� 

����'HVDFWLYH�OD�SDUDGD�EORTXHR�GH�VHJXULGDG� 

����3UXHEH�OD�SXOYHUL]DFLyQ�HQ�FDUWyQ�R�SOiVWLFR���
$MXVWH�OD�SUHVLyQ�\�OD�WHPSHUDWXUD�SDUD�REWHQHU�ORV�
UHVXOWDGRV�GHVHDGRV�� 

6H�UHTXLHUH�XQ�VXPLQLVWUR�GH�DLUH�
SDUD�HO�DFFLRQDPLHQWR�GH�OD�SLVWROD���
1R�GHVFRQHFWH�HO�VXPLQLVWUR�GH�DLUH�
GH�OD�SLVWROD�KDVWD�OLEHUDU�OD�SUHVLyQ�

GHO�IOXLGR� 

�����������35(&$8&,Ï1 

����&XDQGR�OD�SUHVLyQ�\�OD�WHPSHUDWXUD�HVWpQ�ILMDGDV��
\�OD�HVSXPD�VHD�VDWLVIDFWRULD��OD�SLVWROD�HVWDUi�OLVWD�
SDUD�URFLDU�� 

35,0(526�3$626���&21),*85$&,Ï1 

% $ 



(6 

'2&�31����������$ 3iJLQD�����GH��� 

C 

$/,9,2�'(�35(6,Ï1�<�$3$*$'2 

/LEHUH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�
UHSDUDU�OD�SLVWROD� 

�����������$'9(57(1&,$ 

���$FWLYH�OD�SDUDGD�GH�VHJXULGDG� 

�����������35(&$8&,Ï1 

���&LHUUH�ODV�YiOYXODV�GH�FLHUUH�$�
\�%�� 

% $ 

4 

���'LVSDUH�VREUH�FDUWyQ�R�HQ�XQ�FRQWHQHGRU�GH�
UHVLGXRV�SDUD�DOLYLDU�OD�SUHVLyQ� 

���'HVDFWLYH�OD��SDUDGD�GH�VHJXULGDG� 

���$FWLYH�OD�SDUDGD�GH�VHJXULGDG� 

(O�IOXLGR�GH�OD�PDQJXHUD�\�GHO�
GRVLILFDGRU�VLJXHQ�EDMR�SUHVLyQ���6LJD�
HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�

GHO�PDQXDO�GHO�GRVLILFDGRU� 

�����������$'9(57(1&,$ 

3DUD�OLEHUDU�OD�SUHVLyQ�HQ�OD�PDQJX�
HUD�GHVSXpV�GH�UHWLUDU�OD�SLVWROD��FRO�
RTXH�HO�FROHFWRU�GH�IOXLGR�VREUH�FRQ�
WHQHGRUHV��PLUDQGR�OHMRV�GH�XVWHG���
$EUD�FRQ�PXFKR�FXLGDGR�ODV�YiOYX�
ODV�GH�FLHUUH���7HQJD�HQ�FXHQWD�TXH�
HO�IOXLGR�VH�URFLDUi�ODWHUDOPHQWH�

GHVGH�ORV�SXHUWRV�GH�IOXLGR�FXDQGR�
HVWp�EDMR�SUHVLyQ���$%5$�/(17$�

0(17(� 
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0$1*8(5$6�'(�5(326,&,Ï1��23&,21$/� 

/DV�PDQJXHUDV�GH�IOXLGR�\�R�DLUH�QRUPDOPHQWH�DSXQWDQ�D�
OD�SDUWH�WUDVHUD���3XHGHQ�VHU�UHSRVLFLRQDGDV�SDUD�DSXQWDU�
KDFLD�DEDMR� 

3DUD�HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�ODV�
SLH]DV�PRMDGDV��QR�LQWHUFDPELH�ODV�SLH]DV�
GHO�FRPSRQHQWH�$��,62��\�GHO�FRPSRQHQWH�%�

�5(6,1$� 

���������35(&$8&,Ï1 

���6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�OD�
SiJLQD�����$VLPLVPR���DSDJXH�HO�GRVLILFDGRU�\�OLEHUH�
OD�SUHVLyQ�GHO�VLVWHPD�� 

���'HVFRQHFWH�HO�DLUH�\�UHWLUH�HO�FROHFWRU�GH�IOXLGR�� 

���'HVFRQHFWH�ODV�PDQJXHUDV�GH�IOXLGR�GH�ORV�SLYRWHV��� 

4XLWH�ORV��WDSRQHV� 

$ 

% 

���$SOLTXH�VHOODGRU�GH�URVFDV�D�ORV�WDSRQHV�TXH�UHWLUy�
HQ�HO�SDVR���\�YXHOYD�D�LQVWDODUORV�FRPR�VH�PXHVWUD��
8WLOLFH�ORV�FRGRV�GHO�NLW�GH�HQWUDGD�LQIHULRU�H�LQVWiOHORV�
FRPR�VH�PXHVWUD�FRQ�VHOODGRU�GH�WXEHUtDV�R�FLQWD�GH�
37)(�HQ�ODV�URVFDV��(QVDPEOH�ORV�SLYRWHV�JLUDWRULRV�D�
ORV�FRGRV��$VHJ~UHVH�GH�TXH�HO�SLYRWH�PiV�SHTXHxR�
HVWp�HQ�HO�ODGR�$��9XHOYD�D�FRQHFWDU�ODV�PDQJXHUDV�$�
\�%�DVHJXUiQGRVH�GH�TXH�WRGRV�ORV�FRPSRQHQWHV�$�\�
%�HVWpQ�HQ�HO�ODGR�FRUUHFWR�� 

���5HWLUH�ORV�SLYRWHV�\�ORV�WDSRQHV� 

4XLWH�ORV�SLYRWHV� 

7HQJD�HQ�FXHQWD�TXH�HO�SLYRWH�
GHO�ODGR�$�HV�PiV�SHTXHxR�TXH�
HO�SLYRWH�GHO�ODGR�%� 

���4XLWH�HO�YiVWDJR�4'�GH�OD�HQWUDGD�GH�DLUH�WUDVHUD�H�
LQVWiOHOR�HQ�HO�DFFHVRULR�GH�OD�HQWUDGD�GH�DLUH�LQIHULRU���
5HHPSODFH�HO�SHUQR�GH�OD�FRUUHD�FRQ�HO�DFFHVRULR�GH�OD�
HQWUDGD�GH�DLUH�LQIHULRU�FRPR�VH�PXHVWUD���,QVWDOH�HO�WDSyQ�
GH�����137�GHO�MXHJR�GH�OD�HQWUDGD�LQIHULRU�GH�DLUH�HQ�OD�
HQWUDGD�WUDVHUD�FRPR�VH�PXHVWUD� 

5HWLUH�HO�SHUQR�\�UHHPSOiFHOR�
FRQ�HO�DFFHVRULR�GH�HQWUDGD�
LQIHULRU�\�HO�YiVWDJR�4'� 

���&RQHFWH�HO�FROHFWRU�GH�IOXLGR���9XHOYD�D�FRQHFWDU�HO�
DLUH���/D�SLVWROD�HVWi�OLVWD�SDUD�XVDU�� 
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0$17(1,0,(172� 

$QWHV�GH�XQ�WUDEDMR��DSOLTXH�XQ�DJHQWH�GHVPROGDQWH�R�
XQD�FDSD�OLJHUD�GH�JUDVD�HQ�HO�H[WHULRU�GH�OD�SLVWROD�DQ�
WHV�GH�SXOYHUL]DU�SDUD�IDFLOLWDU�OD�OLPSLH]D� 

&RPR�VHD�QHFHVDULR� 

· /LPSLH�HO�H[WHULRU�GH�OD�SLVWROD�FRQ�XQ�GLVROYHQWH�FRP�
SDWLEOH���3DUD�DEODQGDU�HO�PDWHULDO�FXUDGR��XVH�'\QD�
VROYH�&8-��R�XQ�VROYHQWH�HTXLYDOHQWH���127$��1R�VH�
UHFRPLHQGD�HO�XVR�GHO�VROYHQWH�GH�OLPSLH]D�SDUD�
HO�HQMXDJXH� 

· /LPSLH�OD�SXQWD�GH�PH]FOD���9HD�OD�SiJLQD������8WLOLFH�
OD�EURFD�FRUUHFWD���5HPRMH�HQ�'\QDVROYH�&8-��R�
HTXLYDOHQWH�SDUD�DEODQGDU�HO�PDWHULDO�FXUDGR���127$��
OD�EURFD�SXHGH�VXPHUJLUVH�HQ�HO�GLVROYHQWH�SDUD�
IDFLOLWDU�OD�OLPSLH]D� 

· /LPSLH�OD�FiPDUD�GH�PH]FOD���9HD�OD�SiJLQD������—
6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ���'HVSXpV�
GH�DOLYLDU�OD�SUHVLyQ��UHWLUH�OD�FiPDUD�GH�PH]FOD�GH�OD�
SLVWROD���6XPHUMD�HQ�'\QDVROYH�&8-��R�HTXLYDOHQWH���
8WLOLFH�OD�EURFD�FRUUHFWD�SDUD�OLPSLDU�ORV�SXHUWRV�GH�
LPSDFWR�� 

· /LPSLH�HO�VLOHQFLDGRU�-�HPSiSHOR�HQ�XQ�GLVROYHQWH�
FRPSDWLEOH� 

· /LPSLH�HO�FROHFWRU�GH�IOXLGR�-�PDQWHQJD�OLPSLDV�ODV�
FDUDV�GH�VHOODGR�FXDQGR�VH�UHWLUH�HO�FROHFWRU�GH�OD�
SLVWROD���8WLOLFH�XQ�GLVROYHQWH�FRPSDWLEOH���1R�UD\H�QL�
GDxH�ODV�FDUDV�GH�VHOODGR���$SOLTXH�XQD�FDSD�GH�
JUDVD�D�ODV�DEHUWXUDV�GH�ORV�SXHUWRV�GHO�FROHFWRU� 

$EHUWXUDV�GHO�SXHUWR� 

+(55$0,(17$6� 

�������'(67251,//$'25�'(�78(5&$6�'(������´ 
0XFKRV�FRPSRQHQWHV�SXHGHQ�VHU�IiFLOPHQWH�DSUHWDGRV�
R�UHPRYLGRV�FRQ�XQ�GHVWRUQLOODGRU�GH�WXHUFDV�GH������´��
LQFOX\HQGR� 

· 3XQWD�GH�PH]FOD 

· 6HOORV�ODWHUDOHV 

· 7RUQLOOR�GHO�FROHFWRU 

· 9iOYXODV�GH�FLHUUH�PDQXDO 

· 7RUQLOOR�GHO�JDWLOOR 
 

�������7251,//2�'(�%$1&2 
/DV�SLH]DV�GH�ORV�WRUQLOORV�GH�EDQFR�VRQ�UHYHUVLEOHV�SDUD�
VX�XVR�FRQ�XQD�YDULHGDG�GH�EURFDV� 

3,(=$� 

5(9(56,%/( 

3,(=$� 

5(9(56,%/( 

�������3,672/$�'(�*5$6$ 
�������78%2�'(�*5$6$�'(���21=$6 
(QVDPEOH�OD�SLVWROD�GH�JUDVD�FRPR�VH�PXHVWUD���,QVWDOH�HO�WXER�GH���
RQ]DV�GH�JUDVD��UHWLUH�OD�WDSD�H�LQVWDOH�HO�H[WUHPR�DELHUWR�KDFLD�DED�
MR���5HWLUH�HO�SDSHO�GH�DOXPLQLR�GHO�H[WUHPR�VXSHULRU� 

5HWLUH�OD�WDSD�GHO�WXER�GH�
JUDVD�H�LQVWDOH�HVWH�H[WUHPR�
KDFLD�DEDMR� 

4XLWH�HO�SDSHO�GH�DOXPLQLR�GH�
HVWH�H[WUHPR�GHO�WXER�� 

7XER�GH�JUDVD 

$SOLTXH�JUDVD�D�WUDYpV�GHO�DF�
FHVRULR�GH�JUDVD�HQ�OD�FDEH]D�GH�
OD�SLVWROD� 

�������+(55$0,(17$�'(�,167$/$&,Ï1�'(��2-5,1*6 

8WLOLFH�HVWD�KHUUDPLHQWD�SDUD�HYLWDU�GDxDU�D�ORV�R-ULQJV��HOHPHQWR�����
LQVWDODGRV�HQ�HO�YiVWDJR�GH�OD�YiOYXOD��HOHPHQWR�����\�HQ�HO�HQVDP�
EOH�YiVWDJR-SLVWyQ��HOHPHQWR����� 

'HVOLFH�HO�DQLOOR�R-ULQJ�HQJUDVDGR�VREUH�OD�SDUWH�
GHODQWHUD�GH�OD�KHUUDPLHQWD��8WLOLFH�OD�XxD�HQ�OD�
WLHUUD�SDUD�SRVLFLRQDU�OD�KHUUDPLHQWD���'HVOLFH�HO�R
-ULQJ�D�VX�SRVLFLyQ� 
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&DPELH�HO�WDPDxR�GH�OD�SXQWD�GH�PH]FOD��� 

· &DPELH�IiFLOPHQWH�HO�WDPDxR�GHO�SDWUyQ�R�OD�YHORFL�
GDG�GH�IOXMR���&DPELDU�XQD�SXQWD�GH�PH]FOD�HV�PX\�
VHQFLOOR� 

· 'HVHQURVTXH�\�TXLWH�OD�SXQWD�GH�PH]FOD�H[LVWHQWH�
FRQ�XQ�GHVWRUQLOODGRU�GH������³�GH�WXHUFD������ 

· ,QVWDOH�XQD�QXHYD�SXQWD�GH�PH]FOD�FRQ�XQ�
GHVWRUQLOODGRU�GH������³�GH�WXHUFD���$SULHWH�
ILUPHPHQWH� 

0$17(1,0,(172�-�3817$6�'(�0(=&/$ 

/LPSLH�OD�SXQWD�GH�PH]FOD�HQ�VX�OXJDU��� 

· ,QVWDOH�OD�EURFD�FRUUHFWD�HQ�HO�WRUQLOOR�GH�EDQFR��������
,QVHUWH�FXLGDGRVDPHQWH�OD�EURFD�HQ�OD�SXQWD�GH�
PH]FOD��0DQWHQJD�OD�EURFD�UHFWD�\�OLPSLD�FRQ�
PRYLPLHQWRV�GH�HQWUDGD�VDOLGD�\�GH�URWDFLyQ� 

· &216(-2��6XPHUMD�OD�EURFD�HQ�HO�GLVROYHQWH�SDUD�
IDFLOLWDU�OD�OLPSLH]D� 

5HWLUH�OD�SXQWD�GH�PH]FOD�SDUD�OLPSLDUOD� 

· 5HWLUH�OD�SXQWD�GH�PH]FOD�FRQ�XQ�GHVWRUQLOODGRU�GH�
WXHUFDV�GH������´�� 

· 5HPRMH�OD�SXQWD�GH�PH]FOD�HQ�HO�GLVROYHQWH�GH�
OLPSLH]D�SDUD�DEODQGDU�HO�PDWHULDO�HQGXUHFLGR� 

· ,QVWDOH�OD�EURFD�FRUUHFWD�HQ�HO�WRUQLOOR�GH�EDQFR���
,QVHUWH�FXLGDGRVDPHQWH�OD�EURFD�HQ�OD�SXQWD�GH�
PH]FOD��0DQWHQJD�OD�EURFD�UHFWD�\�OLPSLD�FRQ�
PRYLPLHQWRV�GH�HQWUDGD�VDOLGD�\�GH�URWDFLyQ� 

4XLWH�OD�SXQWD�GH�PH]FOD 

5HPRMH�OD�SXQWD�GH�PH]FOD�\�XVH�
OD�EURFD�SDUD�OLPSLDU� 

1~PHUR�GH�SLH]D�
GH�OD�SXQWD�GH�

PH]FOD��EURFD�LQ�
FOXLGD� 

7DPDxR�GH�
OD�SXQWD 

7DPDxR�GH�OD�EURFD��
HQ�SXOJDGDV�>PP@ 

������ �� ����������>����@ 

������ �� ����������>����@ 

������ �� ����������>����@ 

������ �� ����������>����@ 

������ �� ����������>����@ 

������ �� ����������>����@ 

 

7DPDxRV�GH�EURFDV�GH�SXQWD�GH�PH]FOD 

$VHJ~UHVH�GH�TXH�OD�SDUDGD�GH�VHJXULGDG�
HVWp�DFWLYDGD�\�ODV�YiOYXODV�GH�FLHUUH�

PDQXDO�HVWpQ�FHUUDGDV�DQWHV�GH�FDPELDU�
OD�FiPDUD�GH�PH]FOD�R�ORV�FRPSRQHQWHV�

GH�OD�SXQWD�GH�PH]FOD� 

���������$'9(57(1&,$ 
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$VHJ~UHVH�GH�TXH�HO�EORTXHR�GH�VHJXUL�
GDG�HVWp�DFWLYDGR�\�ODV�YiOYXODV�GH�FLHUUH�
PDQXDO�HVWpQ�FHUUDGDV�DQWHV�GH�FDPELDU�
OD�FiPDUD�GH�PH]FOD�R�ORV�FRPSRQHQWHV�

GH�OD�SXQWD�GH�PH]FOD� 

���������$'9(57(1&,$ 

0$17(1,0,(172�-�&È0$5$6�'(�0(=&/$ 

5HWLUDU�OLPSLDU�VXVWLWXLU�OD�FiPDUD�GH�PH]FOD��� 

· 6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�OD�SiJLQD���� 

· 'HVSXpV�GH�FHUUDU�ODV�YiOYXODV�PDQXDOHV��UHWLUH�OD�SLVWROD�
GHO�FROHFWRU����(O�FROHFWRU�GHEH�SHUPDQHFHU�FRQHFWDGR�D�OD�
PDQJXHUD�� 

· (QMXDJXH�OD�SLVWROD�FRQ�XQ�GLVROYHQWH�FRPSDWLEOH���9HD�OD�
SiJLQD���� 

· 'HVHQURVTXH�\�UHWLUH�OD�SXQWD�GH�PH]FOD�FRQ�XQ�
GHVWRUQLOODGRU�GH������GH�WXHUFD���������9HD�OD�SiJLQD�
DQWHULRU� 

· $IORMH�ORV�FDUWXFKRV�GH�VHOODGR�ODWHUDO�$�\�%����\����SDUD�
TXH�OD�FiPDUD�GH�PH]FOD�SXHGD�VDOLU�IiFLOPHQWH�FXDQGR�
VH�TXLWH�OD�FDEH]D�GHO�PDQJR� 

· 1RWD��6L�HV�QHFHVDULR��UHWLUH�FRPSOHWDPHQWH�ORV�FDUWXFKRV�
GH�VHOODGR�ODWHUDO�H�LQVSHFFLRQH�ORV�VHOORV�ODWHUDOHV���
5HHPSODFH�ODV�MXQWDV�ODWHUDOHV�VL�HVWiQ�GHVJDVWDGDV� 

· 8WLOLFH�XQ�GHVWRUQLOODGRU�GH�WXHUFD�GH������³�SDUD�UHWLUDU�HO�
HQVDPEOH�GH�OD�FDEH]D�GHO�PDQJR�GH�OD�SLVWROD� 

· /LPSLH�ORV�SXHUWRV�GH�LPSDFWR�GH�OD�FiPDUD�GH�PH]FOD�
FRQ�OD�EURFD�DSURSLDGD� 

· $EODQGH�HO�PDWHULDO�HQGXUHFLGR�VXPHUJLHQGR�OD�FiPDUD�GH�
PH]FOD�HQ�XQ�GLVROYHQWH�GH�OLPSLH]D���/XHJR�XVH�OD�EURFD� 

· ,QVWDOH�OD�FiPDUD�GH�PH]FOD�OLPSLD��R�LQVWDOH�XQD�QXHYD�
FiPDUD�GH�PH]FOD���$FRSOH�HO�H[WUHPR�GH�OD�EROD�DO�
YiVWDJR�GHO�SLVWyQ� 

· 'HVOLFH�OD�FDEH]D�VREUH�OD�FiPDUD�GH�PH]FOD�\�YXHOYD�D�
DSUHWDU�HO�WRUQLOOR������� 

· 9XHOYD�D�DSUHWDU�ORV�FDUWXFKRV�GH�VHOODGR�ODWHUDO���$SULHWH�
ILUPHPHQWH����1R�PH]FOH�ORV�FDUWXFKRV�GH�VHOODGR�ODWHUDO�� 

· ,QVWDOH�OD�SXQWD�GH�PH]FOD���$SULHWH�ILUPHPHQWH� 

7DPDxRV�GH�EURFDV�GH�LPSDFWR�GH�FiPDUD�
GH�PH]FOD 

1R��GH�SLH]D�GH�OD�
FiPDUD�GH�PH]FOD�

7DPDxR 
7DPDxR�GH�OD�EURFD��
HQ�SXOJDGDV�>PP@ 

������ % ����������>����@ 

������ & ����������>����@ 

������ ' ����������>����@ 

������ ( ����������>����@ 

������ ) ����������>����@ 

3DUD�HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�
ODV�SLH]DV�K~PHGDV��QR�LQWHUFDPELH�ODV�

SLH]DV�GHO�FRPSRQHQWH�$��,62��\�GHO�FRP�
SRQHQWH�%��5(6,1$� 

���������35(&$8&,Ï1 
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0$17(1,0,(172�-�'(6&$5*$ 

'HVFDUJDU�OD�SLVWROD�� 

· 6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�OD�SiJLQD���� 

· $VHJ~UHVH�GH�TXH�OD�SDUDGD�GH�VHJXULGDG�HVWp�HQ�OD�SRVLFLyQ�
GH�EORTXHR�\�TXH�ODV�YiOYXODV�PDQXDOHV�HVWpQ�FHUUDGDV� 

· &LHUUH�HO�VXPLQLVWUR�GH�DLUH�GH�OD�SLVWROD� 

· 5HWLUH�OD�SLVWROD�GHO�FROHFWRU�GH�IOXLGR����'HMH�HO�FROHFWRU�
FRQHFWDGR�D�OD�PDQJXHUD�� 

· (QVDPEOH�HO�FRQMXQWR�GHO�EORTXH�GHO�FROHFWRU�GH�GHVFDUJD������
D�OD�SLVWROD���(O�FROHFWRU�GH�GHVFDUJD�VH�SXHGH�FRQHFWDU�HQ�
FXDOTXLHU�GLUHFFLyQ� 

· &RQHFWH�OD�IXHQWH�GH�GLVROYHQWH�GH�ODYDGR�DO�FROHFWRU�GH�
GHVFDUJD���8WLOLFH�XQ�GLVROYHQWH�GH�ODYDGR�DGHFXDGR� 

· &XDQGR�HVWp�OLVWR�SDUD�GHVFDUJDU��DEUD�OD�YiOYXOD�GH�DLUH�\�JLUH�
OD�SHULOOD�GHO�EORTXHR�GH�VHJXULGDG�D�OD�SRVLFLyQ�GH�GHVEORTXHR� 

· $SXQWH�OD�SLVWROD�D�XQ�FRQWHQHGRU�GH�UHVLGXRV�DGHFXDGR�\�
GLVSiUHOD� 

· &XDQGR�WHUPLQH�OD�GHVFDUJD��JLUH�OD�SHULOOD�GHO�EORTXH�GH�
VHJXULGDG�D�OD�SRVLFLyQ�GH�EORTXHR� 

· &LHUUH�OD�YiOYXOD�GH�DLUH� 

· 5HWLUH�HO�FROHFWRU�GH�GHVFDUJD�GH�OD�SLVWROD� 

· $SOLTXH�JUDVD�D�ORV�R-ULQJV�GH�OD�FDUD�GH�OD�YiOYXOD�GH�UHWHQFLyQ�
\�D�ODV�FDUDV�VXSHULRUHV�GH�VHOODGR�GHO�FROHFWRU�GH�IOXLGR��\�
YXHOYD�D�PRQWDU�OD�SLVWROD�HQ�HO�FROHFWRU� 

· $SOLTXH�XQ�SRFR�GH�JUDVD�IUHVFD�D�OD�SLVWROD�D�WUDYpV�GHO�
DFFHVRULR�GH�HQJUDVH� 

(QVDPEOH�GHO�FROHFWRU�GH�GHVFDUJD 

· $SOLTXH�FLQWD�GH�37)(�D�ODV�URVFDV�PDFKR�GH�XQ�WDSyQ�
GH�����137�\�XQ�DFFHVRULR�TXH�DFHSWH�OD�OtQHD�GH�
GHVFDUJD�GH�VROYHQWH���VH�PXHVWUD�XQ�YiVWDJR�4'�
PDFKR�FRPR�UHIHUHQFLD��\�DSULHWH�ILUPHPHQWH�HQ�HO�
EORTXH�GHO�FROHFWRU� 

,QFOXLGR�FRQ�HO�FROHFWRU�GH�
GHVFDUJD������� 

8VH�XQ�DFFHVRULR�TXH�
IXQFLRQH�FRQ�VX�HTXLSR 

$SOLTXH�FLQWD�GH�37)(�D�ODV�URVFDV�PDFKR 

(QJUDVDGRU 

$QWHV�GH�YROYHU�D�FRQHFWDU�OD�SLVWROD�
DO�FROHFWRU�GH�IOXLGR��DSOLTXH�JUDVD�
HQ�ORV�OXJDUHV�LQGLFDGRV� 



(6 

'2&�31����������$ 3iJLQD�����GH��� 

C 

67��&20321(17(�3/85$/��3,672/$�'(�38/9(5,=$&,Ï1�'(�385*$�'(�$,5(�—�&20321(17(6� 

� 

� 

� � 

� 

� 

� 

� 

� 

�� 

�� 
�� �� 

�� �� 
�� 

�� 

� 

�� 
�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� �� �� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 
�� 

�� 

�� 

�� 

�� 

�� 

�� 

(16$0%/(�'(/�&$578&+2�'(�6(//2�/$7(5$/ 
��������$57Ë&8/2����\���������$57Ë&8/2��� 

$57Ë&8/2��12� 3$57(�12� '(6&5,3&,Ï1 &$17� 
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/$7(5$/��������$��7%'�% 

� 
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�� ������ 5(6257(��6(//2�/$7(5$/ � 

�� ������ 2-5,1*��6(//2�/$7(5$/��3$48(7(�'(���� � 

�� 
������ 6(//2�/$7(5$/���3$48(7(�'(���&21�2-5,1*6� 

� 
������ 

6(//2�/$7(5$/��32/,��3$48(7(�'(����&21�2
-5,1*6� 

(16$0%/(�'(�9È/98/$�'(�5(7(1&,Ï1�'(�)/8,'2���������$57Ë&8/2�
�����������$57Ë&8/2��� 

$57Ë&8/2��12� 3$57(�12� '(6&5,3&,Ï1 &$17� 

�� 
������ 3$17$//$��0$//$�����3$48(7(�'(���� 

� 
������ 3$17$//$��0$//$�����3$48(7(�'(���� 

�� —— 5(7(1('25�'(�5(6257( � 
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4XLWH�HO�HQVDPEOH�GH�OD�FDEH]D�GH�OD�SLVWROD 

· 6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�OD�SiJLQD���� 

· $VHJ~UHVH�GH�TXH�HO�SDUDGD�GH�VHJXULGDG�HVWp�HQ�OD�SRVLFLyQ�
GH�EORTXHR�\�TXH�ODV�YiOYXODV�PDQXDOHV�HVWpQ�FHUUDGDV� 

· $IORMH�ORV�FDUWXFKRV�GH�VHOOR�ODWHUDO�$�\�%����\����SDUD�TXH�OD�
FiPDUD�GH�PH]FOD�SXHGD�VDOLU�IiFLOPHQWH�FXDQGR�VH�TXLWH�HO�
FDEH]DO�GHO�PDQJR� 

· 5HWLUH�HO�FDEH]DO�GHO�PDQJR��8WLOLFH�XQ�GHVWRUQLOODGRU�GH������³�
GH�WXHUFD� 

3DUD�HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�
ODV�SLH]DV�K~PHGDV��QR�LQWHUFDPELH�ODV�
SLH]DV�GHO�FRPSRQHQWH�$��,62��\�GHO�

FRPSRQHQWH�%��5(6,1$� 

�����������35(&$8&,Ï1 

$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�
UHSDUDU�OD�SLVWROD� 

�������������$'9(57(1&,$ 

�� 

� 

� 

� 

� 

� 

� 

�� 

�� 

�� 
�� �� 

�� 

�� �� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 

�� 3XQWD�GH�
PH]FOD�9HU�
SiJ���� 

&iPDUD�GH�PH]FOD�
9HU�SiJ���� 

$VHJ~UHVH�GH�TXH�OD�SDUDGD�GH�VHJXULGDG�
HVWp�DFWLYDGD�\�ODV�YiOYXODV�GH�FLHUUH�PDQX�
DO�HVWpQ�FHUUDGDV�DQWHV�GH�FDPELDU�OD�FiPD�
UD�GH�PH]FOD�R�ORV�FRPSRQHQWHV�GH�OD�SXQWD�

GH�OD�PH]FOD� 

���������$'9(57(1&,$ 

6(//2�/$7(5$/ 

· 5HWLUH�ORV�FDUWXFKRV�GH�VHOOR�ODWHUDO����\����H�
LQVSHFFLRQH�ORV�VHOORV�ODWHUDOHV�\�ORV�R-ULQJV�SDUD�YHU�VL�
HVWiQ�GHVJDVWDGRV���5HHPSODFH�FXDOTXLHU�DUWtFXOR�
GDxDGR� 

· 0DQWHQJD�VHSDUDGRV�ORV�FRPSRQHQWHV�GHO�ODGR�$�\�GHO�
ODGR�%��1R�ORV�PH]FOH� 

· 5HPRMH�ORV�FRPSRQHQWHV�HQ�XQ�GLVROYHQWH�FRPSDWLEOH�
SDUD�DEODQGDU�HO�PDWHULDO�VHFDGR�HQGXUHFLGR��� 

· &XDQGR�YXHOYD�D�PRQWDU�HO�ORV�FDUWXFKR�V�GH�VHOOR�
ODWHUDO��DVHJ~UHVH�GH�TXH�HO�UHVRUWH������HVWp�
LQVWDODGR�HQ�OD�FDUFDVD������DQWHV�GH�LQVWDODU�HO�
VHOODGR�ODWHUDO������ 

· $SOLTXH�JUDVD�DO�VHOOR�ODWHUDO��D�WRGDV�ORV�R-ULQJV�\�D�
ODV�URVFDV�GH�OD�FDUFDVD��\�YXHOYD�D�LQVWDODU�HO�ORV�
FDUWXFKR�V�HQ�HO�SXHUWR�FRUUHFWR��$�%�� 

· $SULHWH�ILUPHPHQWH� 

,QVWUXFFLRQHV�SDUD�OD�SXQWD�\�FiPDUD�GH�PH]FOD��
9HU�SiJ�����SDUD�OD�SXQWD�GH�PH]FOD�\�SiJ����SDUD�
OD�FiPDUD�GH�PH]FOD� 

9È/98/$6�'(�&21752/ 

· 8VH�XQ�GHVWRUQLOODGRU�SODQR�\�VDTXH�ODV�
YiOYXODV�GH�UHWHQFLyQ����\����GH�VXV�SXHUWRV� 

· ,QVSHFFLRQH�ORV�R-ULQJV�����\�����SDUD�YHU�VL�
HVWiQ�GHVJDVWDGRV���5HHPSOiFHORV�VL�HVWiQ�
GDxDGRV� 

· /LPSLH�UHHPSODFH�OD�SDQWDOOD�VL�HVWi�REVWUXLGD� 

· $VHJ~UHVH�GH�TXH�HO�PDWHULDO�VHFR�QR�LQKLED�
OD�EROD������R�HO�UHVRUWH��������5HPRMH�OD�
YiOYXOD�R�ORV�FRPSRQHQWHV�HQ�XQ�GLVROYHQWH�
FRPSDWLEOH�SDUD�DEODQGDU�HO�PDWHULDO�VHFR�
HQGXUHFLGR� 

· 8WLOLFH�XQ�GHVWRUQLOODGRU�SODQR�SDUD�TXLWDU�HO�
UHWHQHGRU�GHO�UHVRUWH������\�REWHQHU�DFFHVR�D�
OD�EROD�\�DO�UHVRUWH��� 

· ,QVWDOH�OD�EROD�\�HO�UHVRUWH�OLPSLRV�QXHYRV�\�
DSULHWH�HO�UHWHQHGRU�GHO�UHVRUWH�KDVWD�TXH�GHMH�
GH�HVWDU�D�UDV�FRQ�OD�SDUWH�VXSHULRU�GHO�
DORMDPLHQWR�GH�OD�YiOYXOD� 

· 0DQWHQJD�VHSDUDGRV�ORV�FRPSRQHQWHV�GHO�
ODGR�$�\�GHO�ODGR�%���1R�ORV�PH]FOH� 

· $SOLTXH�JUDVD�D�ORV�R-ULQJV�\�YXHOYD�D�LQVWDODU�
OD�V��YiOYXOD�V��GH�UHWHQFLyQ� 

· 9XHOYD�D�LQVWDODU�OD�YiOYXOD�GH�UHWHQFLyQ�HQ�HO�
SXHUWR�FRUUHFWR��$�%�� 

5HGX]FD�HO�WLHPSR�GH�
LQDFWLYLGDG���6LJD�URFL�
DQGR���0DQWHQJD�XQ�HQ�
VDPEOH�GH�FDEH]D�GH�

SLVWROD�H[WUD�HQ�VX�HTXL�
SR���9HD�OD�SiJLQD���� 
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3DUD�HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD�GH�
ODV�SLH]DV�K~PHGDV��QR�LQWHUFDPELH�ODV�
SLH]DV�GHO�FRPSRQHQWH�$��,62��\�GHO�

FRPSRQHQWH�%��5(6,1$� 

���������35(&$8&,Ï1 
$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�

UHSDUDU�OD�SLVWROD� 

�����������$'9(57(1&,$ 

�� 

� 

�� 

�� 

�� 

�� 

�� 

5HWLUH�HO�HQVDPEOH�GHO�&2/(&725�'(�)/8,'2 

· (O�PDQWHQLPLHQWR�UHSDUDFLyQ�GHO�HQVDPEOH�GHO�FROHFWRU�
UHTXLHUH�TXH�VH�DOLYLH�OD�SUHVLyQ�GH�OD�PDQJXHUD�\�GHO�
VLVWHPD���6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�
OD�SiJLQD���� 

· 5HWLUH�OD�SLVWROD�GHO�FROHFWRU���6H�UHFRPLHQGD�HQMXDJDU�OD�
SLVWROD�DQWHV�GH�FRPHQ]DU�HO�PDQWHQLPLHQWR� 

· 5HWLUH�HO�HQVDPEOH�GHO�FROHFWRU�GH�OD�PDQJXHUD���
(QFKXIH�\�R�GLVSRQJD�ODV�PDQJXHUDV�SDUD�HYLWDU�TXH�ORV�
SURGXFWRV�TXtPLFRV�$�\�%�VH�DJRWHQ�HQ�HO�H[WUHPR�GH�OD�
PDQJXHUD� 

· ,QVSHFFLRQH�ORV�SLYRWHV�GH�OD�PDQJXHUD�����\������ODV�
YiOYXODV�PDQXDOHV�������ORV�WDSRQHV������\�HO�WRUQLOOR�GHO�
FROHFWRU�����SDUD�YHU�VL�HVWiQ�GDxDGRV���/LPSLH�R�
UHHPSODFH�VHJ~Q�VHD�QHFHVDULR� 

· 0DQWHQJD�VHSDUDGRV�ORV�FRPSRQHQWHV�GHO�ODGR�$�\�GHO�
ODGR�%��1R�ORV�PH]FOH� 

· ,QVSHFFLRQH�HO�FROHFWRU��������5HPRMH�HQ�XQ�GLVROYHQWH�
FRPSDWLEOH�SDUD�DEODQGDU�HO�PDWHULDO�VHFDGR�HQGXUHFLGR���
/LPSLH�HO�PDWHULDO�DEODQGDGR���8WLOLFH�XQ�FHSLOOR�GXUR�VL�
HV�QHFHVDULR��SHUR�QR�UD\H�QL�GDxH�ODV�VXSHUILFLHV�GH�
VHOODGR�VXSHULRUHV�GHO�FROHFWRU� 

· ,QVWDOH�YiOYXODV�PDQXDOHV��������$VHJ~UHVH�GH�TXH�OD�
SXQWD�GH�OD�EROD�HVWp�FRQWUD�HO�FXHUSR�GH�OD�YiOYXOD�
GXUDQWH�OD�LQVWDODFLyQ���$SULHWH�D���-���SLHV-OLEUDV� 

· ,QVWDOH�ORV�FRQHFWRUHV�JLUDWRULRV���$SOLTXH�FLQWD�GH�37)(�
D�ODV�URVFDV���2EVHUYH�TXH�HO�FRQHFWRU�PiV�SHTXHxR�
��DUWtFXOR����-����-,&��VH�LQVWDOD�HQ�HO�ODGR�$��\�HO�
FRQHFWRU�PiV�JUDQGH���DUWtFXOR����-����-,&��VH�LQVWDOD�HQ�
HO�ODGR�%���$SULHWH�ELHQ�ORV�FRQHFWRUHV� 

· (QYXHOYD�ORV�WDSRQHV�GH�ORV�WXERV������FRQ�FLQWD�GH�
37)(�H�LQVWiOHORV�ILUPHPHQWH�HQ�HO�FROHFWRU��� 

· &RQVXOWH�OD�SiJLQD����SDUD�YHU�OD�FRQILJXUDFLyQ�
DOWHUQDWLYD�GH�ORV�FRQHFWRUHV�\�WDSRQHV�JLUDWRULRV� 

· $QWHV�GH�FRQHFWDU�HO�HQVDPEOH�GHO�FROHFWRU�D�OD�
PDQJXHUD��DVHJ~UHVH�GH�TXH�ODV�YiOYXODV�PDQXDOHV�
HVWpQ�FRPSOHWDPHQWH�FHUUDGDV����*LUDGDV�
FRPSOHWDPHQWH�KDFLD�DGHQWUR� 

· $SOLTXH�JUDVD�D�ORV�SXHUWRV�\�D�ODV�
VXSHUILFLHV�GH�VHOODGR�GHO�HQVDPEOH�GHO�
FROHFWRU�GH�IOXLGRV� 

£1R�UD\H�R�GDxH�ODV�VXSHUILFLHV�GH�VHOODGR� 

3DU�GH�YiOYXODV�PDQXDOHV������
D���-���SLHV-OLEUDV� 

/D�PDUFD�
GHO�ODGR�$ 

3DUD�HYLWDU�TXH�VH�GDxHQ�OD�SXQWD�
GH�OD�EROD�\�HO�DVLHQWR�GHO�FROHF�
WRU��DVHJ~UHVH�GH�TXH�OD�SXQWD�GH�
OD�EROD�HVWp�JLUDGD�DO�Pi[LPR�\�
TXH�HVWp�FRQWUD�HO�FXHUSR�GH�OD�
YiOYXOD�DQWHV�GH�LQVWDODU�FDGD�
YiOYXOD�PDQXDO�HQ�HO�FROHFWRU�GH�
IOXLGRV��$SULHWH�D���-���SLHV-
OLEUDV� 

3XQWD�GH�OD�
EROD 

&XHUSR�GH�OD�
YiOYXOD 

$SOLTXH�JUDVD�D�ORV�SXHUWRV�\�
iUHD�VHOODGD�DOUHGHGRU�GH�ORV�
SXHUWRV 

5HGX]FD�HO�WLHPSR�GH�LQDFWLYLGDG���
6LJD�URFLDQGR���0DQWHQJD�XQ�HQ�

VDPEOH�GH�FROHFWRU�DGLFLRQDO�HQ�VX�
HTXLSR���9HD�OD�SiJLQD���� 
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$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�
UHSDUDU�OD�SLVWROD 

�����������$'9(57(1&,$ 

4XLWH�HQVDPEOH�GH�SDUDGD�GH�VHJXULGDG 

· 6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�SUHVLyQ�GH�OD�SiJLQD���� 

· $VHJ~UHVH�GH�TXH�OD�SDUDGD�GH�VHJXULGDG�HVWp�HQ�OD�
SRVLFLyQ�GH�EORTXHR�\�TXH�ODV�YiOYXODV�PDQXDOHV�HVWpQ�
FHUUDGDV� 

· 5HWLUH�OD�SLVWROD�GHO�FROHFWRU���6H�UHFRPLHQGD�HQMXDJDU�OD�
SLVWROD�DQWHV�GH�FRPHQ]DU�HO�PDQWHQLPLHQWR� 

· 'HVHQURVTXH�HO�HQVDPEOH�GH�OD�SDUDGD�GH�VHJXULGDG�GH�OD�
SDUWH�SRVWHULRU�GHO�PDQJR�GH�OD�SLVWROD� 

· ,QVSHFFLRQH�HO�R-ULQJ�GH�OD�WDSD������SDUD�YHU�VL�HVWi�
GDxDGR���5HHPSOiFHOR�VL�HVWi�GDxDGR� 

· 3DUD�LQVSHFFLRQDU�\�UHHPSOD]DU�HO�R-ULQJ�GHO�YiVWDJR�GH�OD�
SHULOOD�������VH�GHEH�UHWLUDU�HO�EUD]R�GH�EORTXHR�������� 

· &RORTXH�HO�EUD]R�GH�EORTXHR�HQ�XQD�GH�VXV�UDQXUDV���
&RORTXH�XQ�SDxR�DOUHGHGRU�GHO�ERWyQ��SDUD�HYLWDU�GDxRV��\�
VXMpWHOR�FRQ�ORV�FLHUUHV�GH�FDQDO��R�DOLFDWHV����
'HVHQURVTXH�OD�SHULOOD�GHO�EUD]R�GH�EORTXHR���6L�ODV�URVFDV�
QR�VH�VXHOWDQ��FDOLpQWHORV�EUHYHPHQWH�SDUD�DEODQGDU�HO�
FRPSXHVWR�GH�UHWHQFLyQ� 

· 7LUH�GHO�YiVWDJR�GH�OD�WDSD�\�UHWLUH�HO�R-ULQJ�H[LVWHQWH� 

· /LPSLH�ODV�URVFDV�GHO�YiVWDJR�\�GHO�EUD]R�GH�EORTXHR���
5HPRMH�HQ�DFHWRQD�SDUD�GLVROYHU�HO�FRPSXHVWR�GH�
UHWHQFLyQ���8VH�XQ�FHSLOOR�GH�DODPEUH�\�R�XQD�KHUUDPLHQWD�
WLSR�SLFR�S~D�SDUD�OLPSLDU� 

· ,QVWDOH�XQ�QXHYR�R-ULQJ����� 

· /XEULTXH�HO�R-ULQJ������\�HO�YiVWDJR�GHO�ERWyQ������� 

· ,QVWDOH�HO�WRUQLOOR������VREUH�HO�YiVWDJR�H�LQVHUWH�HO�YiVWDJR�
D�WUDYpV�GH�OD�WDSD�GHO�H[WUHPR�������� 

· 6L�HO�EUD]R�GH�EORTXHR�������QHFHVLWD�VHU�UHHPSOD]DGR��
UHHPSOiFHOR�WDPELpQ��� 

· $SOLTXH�XQ�FRPSXHVWR�UHWHQHGRU�GH�URVFDV�D�ODV�URVFDV�
GHO�YiVWDJR�GH�OD�SHULOOD������\�GHO�EUD]R�GH�EORTXHR������ 

· 6RVWHQJD�HO�EUD]R�GH�EORTXHR�HQ�XQD�GH�VXV�UDQXUDV��\�
HQURVTXH�HO�YiVWDJR�GH�OD�SHULOOD�HQ�HO�EUD]R�GH�EORTXHR���
$VHJ~UHVH�GH�TXH�ORV�KRPEURV�GHO�EUD]R�GH�EORTXHR�
HVWpQ�ELHQ�DSUHWDGRV�FRQWUD�HO�YiVWDJR� 

· /LPSLH�HO�H[FHVR�GH�FRPSXHVWR�GH�UHWHQFLyQ� 

· 'HMH�TXH�HO�FRPSXHVWR�GH�UHWHQFLyQ�GH�OD�URVFD�VH�FXUH�
GXUDQWH�OD�QRFKH� 

· $SOLTXH�JUDVD�D�ODV�URVFDV�GH�OD�WDSD�ILQDO������\�DO�R-ULQJ�
GH�OD�WDSD�ILQDO�������\�HQURVTXH�HO�HQVDPEOH�GH�OD�SDUDGD�
GH�VHJXULGDG�HQ�OD�SLVWROD� 

�� 
�� 

�� 

�� 

�� 
�� 

5HGX]FD�HO�WLHPSR�GH�LQDFWLYLGDG���6LJD�URFLDQGR���
0DQWHQJD�XQ�HQVDPEOH�GH�SDUDGD�GH�VHJXULGDG�
DGLFLRQDO�HQ�VX�HTXLSR���9HD�OD�SiJLQD���� 
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$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�
UHSDUDU�OD�SLVWROD� 

�����������$'9(57(1&,$ 

4XLWH�HO�VLOHQFLDGRU������FRQ�XQ�GHVWRUQLOODGRU�
UHFWR�SDUD�OLPSLDUOR�R�UHHPSOD]DUOR� 

�� 

� 

*XtD�GH�HMH����� 
,QVWDODGR�
�GHQWUR� 

2-ULQJ�����
,QVWDODGR�
�)XHUD� 

(QJUDVH�ODV�
URVFDV�\�HO�R-ULQJ�
GH�OD�YiOYXOD�GH�
UHWHQFLyQ����� 

$SOLTXH�
JUDVD� 

� 

� 

0$17(1,0,(172�'(�(16$0%/(�'(�0$1*2 

2EVHUYH�HO�
FRUWH�

KH[DJRQDO�
HQ�HO�JDWLOOR�

���� 

2EVHUYH�OD�
FDUDFWHUtVWLFD�

KH[DJRQDO�HQ�HO�SHUQR�
�������$OLQHp�FRQ�HO�

KH[iJRQR�GH�FRUWH�HQ�
HO�JDWLOOR 

,QVWDOH�HO�WRUQLOOR�GHO�
JDWLOOR������\�DSULHWH�

ILUPHPHQWH 

�� 

�� 

�� 

�� 

6L�HVWi�GHVJDVWDGD��OD�JXtD�
GHO�HMH�����SXHGH�VHU�

H[WUDtGD�FRQ�XQD�SHTXHxD�
OODYH�$OOHQ�R�XQ�

GHVWRUQLOODGRU���,QVWDOH�OD�
QXHYD�JXtD�GHO�HMH�DSOLFDQGR�
JUDVD�DO�GLiPHWUR�H[WHULRU�\�

SUHVLRQiQGROD� 

7RUQLOOR�GH�JDWLOOR�GH�XQD�VROD�KHUUDPLHQWD 
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$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�
UHSDUDU�OD�SLVWROD� 

����������$'9(57(1&,$ 

$SOLTXH�JUDVD 

/D�YDULOOD�VREUHVDOH 

�� 

�� 
�� 

$SOLTXH�JUDVD�H�
LQVWDOH�ORV�R-
ULQJV������HQ�
HO�YiVWDJR�
����� 

$SOLTXH�JUDVD�VREUH�HO�YiVWDJR������\�ORV�R-
ULQJV�������\�HPSXMH�FRQ�FXLGDGR�HQ�HO�

PDQJR�GH�OD�SLVWROD� 

(QVDPEOH�HO�YiVWDJR�4'�
�����D�OD�EDVH�4'������

DQWHV�GH�HQVDPEODUOR�D�OD�
SLVWROD� �� 

�� 

/D�QDUL]�GHO�YiVWDJR�GH�OD�YiOYXOD������
GHEH�VREUHVDOLU�SRU�OD�SDUWH�GHODQWHUD�

GHO�PDQJR�� 

$SULHWH�D���-���
OE-SXOJDGDV 

�� 

�� 

�� 

&RQVHMR��8WLOLFH�OD�KHUUDPLHQWD�GH�
LQVWDODFLyQ�GH�R-ULQJ6����������
TXH�VH�VXPLQLVWUD�FRQ�HO�MXHJR�GH�
OD�SLVWROD�\�HO�MXHJR�GH�OLPSLH]D�
���������SDUD�HYLWDU�GDxDU�ORV�R-
ULQJV������� 
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$SULHWH�D�
��-���OE-
SXOJDGDV

� 

/D�FRUUHD�SXHGH�
VHU�LQVWDODGD�SDUD�
XVR�GH�OD�PDQR�
L]TXLHUGD�R�
GHUHFKD���6H�
PXHVWUD�OD�

FRQILJXUDFLyQ�GH�
OD�PDQR�GHUHFKD� 

,167$/$&,Ï1�'(�/$�&255($ 
$OLYLH�OD�SUHVLyQ�DQWHV�GH�OLPSLDU�R�

UHSDUDU�OD�SLVWROD� 

����������$'9(57(1&,$ 

,QVWDOH�HQ�HO�
SXHUWR�GHODQWHUR 

�� 

�� 

�� 

� 

,QVHUWH�OD�
FRUUHD�GHVGH�

OD�SDUWH�
LQIHULRU 

(VSHFLILFDFLRQHV�WpFQLFDV   
3UHVLyQ�Pi[LPD�GHO�IOXLGR �����SVL������EDU� 
3UHVLyQ�PtQLPD�GH�HQWUDGD�GH�DLUH ���SVL�������EDU� 
0i[LPD�SUHVLyQ�GH�HQWUDGD�GH�DLUH ����SVL������EDU� 
5DQJR�GH�IOXMR�GH�DLUH 9HD�HO�JUiILFR�GH�IOXMR�GH�DLUH 
5DQJR�GH�IOXMR�GH�OtTXLGR�WtSLFRV 9HD�HO�GLDJUDPD�GH�IOXMR�GH�IOXLGRV��SDJ����� 
7HPSHUDWXUD�Pi[LPD�GHO�IOXLGR �����)������&� 
7DPDxR�GH�OD�HQWUDGD�GH�DLUH %RTXLOOD�GH�GHVFRQH[LyQ�UiSLGD�GH�����137 
7DPDxR�GH�OD�HQWUDGD�GHO�FRPSRQHQWH�
$��,62� ��-,&������-���81) 

7DPDxR�GH�OD�HQWUDGD�GHO�FRPSRQHQWH�
%��5(6,1$� ��-,&�������-���81) 

3UHVLyQ�GHO�VRQLGR �����G%�$��FRPELQDFLyQ�'-���D�����SVL������EDU� 

'LPHQVLRQHV ����[�����[�����SXOJDGDV������[�����[����PP� 
3HVR��FRQ�FROHFWRU� ����NJ������OE� 
3HVR��VLQ�FROHFWRU� ����NJ������OE� 

3DUWHV�PRMDGDV $FHUR�LQR[LGDEOH��DOXPLQLR�UHYHVWLGR��DFHUR�FKDSDGR��SOiVWLFR�
UHVLVWHQWH�D�ORV�TXtPLFRV��R-ULQJV�UHVLVWHQWHV�D�ORV�TXtPLFRV 

3RWHQFLD�GH�VRQLGR �����G%�$��FRPELQDFLyQ�'-���D�����SVL������EDU� 

'DWRV�GH�OD�WDVD�GH�IOXMR�GH�DLUH—6&)0��6/30� 
3UHVLyQ�
GHO�DLUH�

GH�
HQWUDGD�
�SVL� 

&RPELQDFLRQHV�GH�OD�FiPDUD�\�OD�SXQWD�GH�
PH]FOD 

%-�� &-�� '-�� (-�� )-�� 

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

����� �������� �������� �������� ��������� ��������� 
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$OLYLH�OD�SUHVLyQ�DQWHV�GH�UHYLVDU�R�GHVPRQWDU�OD�SLVWROD���6LJD�HO�SURFHGLPLHQWR�GH�DOLYLR�GH�OD�SUHVLyQ� 

&RPSUXHEH�WRGRV�ORV�SRVLEOHV�SUREOHPDV�\�FDXVDV�DQWHV�GH�GHVPRQWDU�OD�SLVWROD� 

3DUD�HYLWDU�OD�FRQWDPLQDFLyQ�FUX]DGD�
GH�ODV�SLH]DV�K~PHGDV��QR�LQWHUFDPELH�
ODV�SLH]DV�GHO�FRPSRQHQWH�$��,62��\�

GHO�FRPSRQHQWH�%��5(6,1$� 

����������35(&$8&,Ï1 

352%/(0$ &$86$ 62/8&,Ï1 

/D�SLVWROD�QR�VH�DFWLYD�FRPSOHWD�
PHQWH�FXDQGR�VH�GLVSDUD 

%ORTXHR�GH�VHJXULGDG�DFWLYDGR 'HVDFWLYH�HO�EORTXHR�GH�VHJXULGDG 

6LOHQFLDGRU�REVWUXLGR����� /LPSLH 

2-ULQJV�GH�OD�YiOYXOD�GH�DLUH�GDxDGRV�
���� 

5HHPSODFH 

(O�IOXLGR�QR�VH�SXOYHUL]D�FXDQGR�OD�
SLVWROD�HVWi�FRPSOHWDPHQWH�DFWLYDGD 

9iOYXODV�GH�FLHUUH�GH�IOXLGRV�FHUUDGDV�
���� 

$EUD 

3XHUWRV�GH�LPSDFWR�WDSDGRV����� /LPSLH 

9iOYXODV�GH�UHWHQFLyQ�REVWUXLGDV����\�
�� 

/LPSLH�ODV�YiOYXODV�\�R�UHHPSODFH�OD�
SDQWDOOD 

/D�SLVWROD�DFW~D�OHQWDPHQWH 6LOHQFLDGRU�WDSDGR����� /LPSLH 

2-ULQJV�GH�SLVWyQ�GDxDGRV�����\���� 5HHPSODFH 

9iOYXOD�GH�DLUH�VXFLD������X�R-
ULQJV�GDxDGRV����� 

/LPSLH�OD�YiOYXOD�GH�DLUH�R�FDPELH�ORV�
R-ULQJV 

/D�SLVWROD�VH�UHWUDVD��\�OXHJR�DFW~D�
DEUXSWDPHQWH 

0DWHULDO�FXUDGR�DOUHGHGRU�GH�ORV�
VHOORV�ODWHUDOHV����\���� 

,QVSHFFLRQH�ORV�VHOORV�ODWHUDOHV������\�
OD�FiPDUD�GH�PH]FOD������SDUD�YHUL�
ILFDU�VL�KD\�UDVJXxRV��/LPSLH�R�
UHHPSODFH�VL�HV�QHFHVDULR� 

3pUGLGD�GH�SDWUyQ�UHGRQGHDGR 3XQWD�GH�PH]FOD�VXFLD����� /LPSLH 

'HVHTXLOLEULR�GH�SUHVLyQ 3XHUWRV�GH�LPSDFWR�WDSDGRV����� /LPSLH 

9iOYXODV�GH�UHWHQFLyQ�REVWUXLGDV����\�
�� 

/LPSLH 

/DV�YLVFRVLGDGHV�QR�VRQ�LJXDOHV $MXVWH�OD�WHPSHUDWXUD�SDUD�FRPSHQ�
VDU 

/D�SLVWROD�QR�GHMD�GH�URFLDU�FXDQGR�
VH�VXHOWD�HO�JDWLOOR 

2-ULQJ�GHO�YiVWDJR�GH�OD�YiOYXOD�GD�
xDGR 

6XVWLWX\D�ORV�R-ULQJV 

)LOWURV�VXFLRV /LPSLH 
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352%/(0$ &$86$ 62/8&,Ï1 
 
)OXLGR�$�\���R�%�HQ�OD�VHFFLyQ�GH�DLUH�
GH�OD�SLVWROD� 

6HOORV�ODWHUDOHV�GDxDGRV����� 5HHPSODFH� 
&iPDUD�GH�PH]FOD�GDxDGD����� 5HHPSODFH 
2-ULQJV�GH�VHOODGR�ODWHUDO�GDxD�
GRV��������� 

5HHPSODFH 

9DSRU�GH�IOXLGR�SURYHQLHQWH�GH�OD�
FiPDUD�GH�PH]FOD�R�HO�FDEH]DO�
GH�DLUH 

6HOORV�ODWHUDOHV�GDxDGRV����� 5HHPSODFH 
2-ULQJV�GH�VHOODGR�ODWHUDO�GDxD�
GRV��������� 

5HHPSODFH 

&iPDUD�GH�PH]FOD�GDxDGD����� 5HHPSODFH 
([FHVR�GH�URFLDGR /D�SUHVLyQ�GHO�IOXLGR�HV�GHPDVLDGR�

DOWD 
5HHPSODFH 

$FXPXODFLyQ�UiSLGD�GH�PDWHULDO�HQ�OD�
SXQWD�GH�PH]FOD 

0X\�SRFR�DLUH�GH�SXUJD� $XPHQWH 
/D�SXQWD�GH�PH]FOD�QR�HVWi�FRPSOH�
WDPHQWH�DSUHWDGD����� 

$SULHWH 

0DQJR�GH�IOXLGR���R-ULQJ�GHO�
FDEH]DO�GDxDGRV���IDOWDQWHV���� 

5HHPSODFH 

2-ULQJ�JXtD�GDxDGR����� 5HHPSODFH 
$LUH�GH�SXUJD�UHGXFLGR 2-ULQJ�JXtD�GDxDGR����� 5HHPSODFH 
 9iOYXOD�GH�UHWHQFLyQ�GH�DLUH�

�����REVWUXLGD�R�GDxDGD 
/LPSLH�\�UHHPSODFH� 

(O�IOXLGR�QR�VH�EORTXHD�FXDQGR�
ODV�YiOYXODV�GH�FLHUUH�GH�IOXLGR�
HVWiQ�FHUUDGDV 

9iOYXODV�GH�IOXLGRV�GDxDGDV����� 5HHPSODFH 

([SORVLyQ�GH�DLUH�GHO�VLOHQFLDGRU� 1RUPDO 1R�VH�UHTXLHUH�QLQJXQD�DFFLyQ 

)XJD�GH�DLUH�FRQVWDQWH�GHO�VLOHQFLD�
GRU 

2-ULQJV�GH�OD�YiOYXOD�GH�DLUH�GDxDGRV�
���� 

5HHPSODFH 

2-ULQJV�GH�SLVWyQ�GDxDGRV��������� 5HHPSODFH 
)XJD�GH�DLUH�GH�OD�SDUWH�GHODQWHUD�GH�
OD�YiOYXOD�GH�DLUH 

2-ULQJV�GH�OD�YiOYXOD�GH�DLUH�GDxDGRV�
���� 

5HHPSODFH 

)XJD�GH�DLUH�DOUHGHGRU�GH�OD�XQLyQ�
GHO�PDQJR���FDEH]DO 

0DQJR�GH�IOXLGR���R-ULQJ�GHO�
FDEH]DO�GDxDGRV���IDOWDQWHV���� 

5HHPSODFH 

)XJD�GH�DLUH�GH�OD�YiOYXOD�GH�UHWHQ� 2-ULQJ�GHVJDVWDGR����� 5HHPSODFH 

&iPDUD�GH�PH]FOD�FRQ�GDxRV�
���� 

5HHPSODFH 

 &iPDUD�GH�PH]FOD�GH�WDPDxR�LQFR�
UUHFWR�\�R�SXQWD�GH�PH]FOD�SDUD�HO�
WUDEDMR 

6HOHFFLRQH�OD�FiPDUD�\�OD�SXQWD�GH�
PH]FOD�DSURSLDGDV���$MXVWH�OD�SUHVLyQ�\�
OD�WHPSHUDWXUD�FRUUHVSRQGLHQWHPHQWH� 

 (O�R-ULQJ�GH�OD�YiOYXOD�GH�UHWHQ�
FLyQ�GH�DLUH������GDxDGR� 

5HHPSODFH 

62/8&,Ï1�'(�352%/(0$6��FRQWLQXDFLyQ� 
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6L��HQ�RSLQLyQ�GH�&67�&6),�&)7��HO�DUWtFXOR�GH�OD�JDUDQWtD�HQ�FXHVWLyQ��X�RWURV�DUWtFXORV�GDxDGRV�SRU�HVWD�
SLH]D�VH�LQVWDODURQ��RSHUDURQ�R�PDQWXYLHURQ�LQFRUUHFWDPHQWH��&67�&6),�&)7�QR�DVXPLUi�1,1*81$�UHV�
SRQVDELOLGDG�SRU�OD�UHSDUDFLyQ�R�UHHPSOD]R�GHO�DUWtFXOR�R�DUWtFXORV��(O�FRPSUDGRU��SRU�OR�WDQWR��DVXPLUi�WR�
GD�OD�UHVSRQVDELOLGDG�GH�FXDOTXLHU�FRVWR�GH�UHSDUDFLyQ�R�UHHPSOD]R�\�ORV�FRVWRV�UHODFLRQDGRV�FRQ�HO�VHUYL�
FLR��VL�FRUUHVSRQGH� 
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