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����� 2PLVLyQ�\�FRQWUDGLFFLRQHV�HQ�OD�GRFXPHQWDFLyQ�
����� )DFLOLGDGHV�SDUD�OD�LQVSHFFLyQ�
����� 3OD]R�GH�HMHFXFLyQ�
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����� &RQWUDGLFFLRQHV��RPLVLRQHV�\�HUURUHV�
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�
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�����0DWHULDOHV�SDUD�WHUUDSOHQHV�
�����0DWHULDOHV�SDUD�UHOOHQRV�ORFDOL]DGRV�
�����0DWHULDO�SDUD�6XE�EDVHV�JUDQXODUHV�
�����=DKRUUD�DUWLILFLDO�
�����ÈULGRV�SDUD�PH]FODV�ELWXPLQRVDV�HQ�FDOLHQWH�
�����%HWXQHV�DVIiOWLFRV�
�����(PXOVLRQHV�ELWXPLQRVDV�
�����0H]FODV�ELWXPLQRVDV�HQ�FDOLHQWH�

������$JXD�SDUD�FRQIHFFLyQ�GH�KRUPLJRQHV�
������&HPHQWRV�
������0RUWHURV�GH�FHPHQWR�
������ÈULGR�SDUD�KRUPLJRQHV�
������+RUPLJRQHV��3DYLPHQWRV�GH�KRUPLJyQ�
������0DGHUD��
������$FHUR�FRUUXJDGR�HQ�DUPDGXUDV�
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&$3,78/2�,9���(MHFXFLyQ�GH�ODV�REUDV�
�

����� 2EOLJDFLRQHV�GH�FDUiFWHU�JHQHUDO�
����� 5HSODQWHR�
����� 6HxDOL]DFLyQ�\�YDOODGR�
����� ([FDYDFLRQHV�\�GHPROLFLRQHV�
����� ([FDYDFLyQ�HQ�]DQMD�
����� 7HUUDSOHQHV�
����� 5HOOHQRV�ORFDOL]DGRV�
����� 6XE�EDVHV�JUDQXODUHV�
����� %DVHV�GH�]DKRUUD�DUWLILFLDO�
������5LHJRV�GH�LPSULPDFLyQ�
������5LHJRV�GH�DGKHUHQFLD�
������0H]FODV�ELWXPLQRVDV�HQ�FDOLHQWH�
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����� ([FDYDFLyQ�HQ�]DQMD�
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����� 5HOOHQRV�ORFDOL]DGRV�
����� 6XE�EDVHV�JUDQXODUHV�
����� %DVHV�GH�]DKRUUD�DUWLILFLDO�
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(O�SUHVHQWH�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�UHJLUi�HQ�OD�HMHFXFLyQ�GH�ODV�REUDV�FRPSUHQGLGDV�HQ�
HO��  .”
�

�
(O�FRQWUDWLVWD�TXHGD�REOLJDGR�D�FXPSOLU�FXDQWR�VH�HVSHFLILFD�HQ�HVWH�3OLHJR��HQ�HO�5HJODPHQWR�GH�

2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR�GHO�3ULQFLSDGR�GH�$VWXULDV��DVt�FRPR�HQ�HO�7H[WR�UHIXQGLGR�GH�ODV�
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�PDWHULD�GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR��DSUREDGR�SRU�'HFUHWR�
/HJLVODWLYR��������GH����GH�DEULO�\�HQ�JHQHUDO�FXDQWDV�GLVSRVLFLRQHV�YLJHQWHV�R�TXH�HQ�OR�VXFHVLYR�OR�VHDQ�\�
WHQJDQ�UHODFLyQ�FRQ�OD�OHJLVODFLyQ�ODERUDO��VRFLDO�\�FRQ�FXDOTXLHU�DVSHFWR�UHODFLRQDGR�FRQ�OD�DFWLYLGDG�GH�OD�
&RQVWUXFFLyQ� TXH� UHDOLFH� SDUD� HMHFXWDU� HVWH� 3UR\HFWR�� (Q� FDVR� GH� GLVFUHSDQFLD� HQWUH� DOJXQD� GH� ODV�
GLVSRVLFLRQHV�SUHYDOHFHUi�OD�GH�PD\RU�UDQJR�OHJDO��
(Q�WRGR�OR�QR�UHFRJLGR�HQ�HVWH�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�3DUWLFXODUHV��VH�HVWDUi�D�OR�GLVSXHVWR�HQ��
�

� /H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR��SRU�HO�TXH�VH�WUDQVSRQHQ�DO�
RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�ODV�'LUHFWLYDV�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR���������8(��
GH����GH�IHEUHUR�GH�������

� 5HJODPHQWR�JHQHUDO�GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��DSUREDGR�SRU�'HFUHWR�
������������GH����GH�RFWXEUH��

� 3OLHJR�GH�&OiXVXODV�$GPLQLVWUDWLYDV�*HQHUDOHV�SDUD�OD�&RQWUDWDFLyQ�GH�2EUDV�GHO�(VWDGR��DSUREDGR�
SRU�'HFUHWR������������GH����GH�GLFLHPEUH� HQ�OR�QR�PRGLILFDGR�SRU�HO�5�'�������������

� 5278��5HJODPHQWR�GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR�GHO�3ULQFLSDGR�GH�$VWXULDV���
� 75278� �7H[WR� 5HIXQGLGR� GH� ODV� GLVSRVLFLRQHV� UHJLRQDOHV� VREUH� 2UGHQDFLyQ� GHO� 7HUULWRULR� \�

8UEDQLVPR���
� 3ODQHDPLHQWR�0XQLFLSDO�\�2UGHQDQ]DV�\�SOLHJRV�PXQLFLSDOHV�DSOLFDEOHV��
� &yGLJR�7pFQLFR�GH�(GLILFDFLyQ��
� /H\�2UJiQLFD�GH�HGLILFDFLyQ��
� 3OLHJR�GH�&OiXVXODV�$GPLQLVWUDWLYDV�3DUWLFXODUHV�TXH�VH�ILMH�HQ�OD�OLFLWDFLyQ��DVt�FRPR�ODV�FOiXVXODV�

TXH�VH�HVWDEOH]FDQ�HQ�HO�FRQWUDWR�R�HVFULWXUD�GH�DGMXGLFDFLyQ���
� 5($/�'(&5(72������������GH����GH� MXOLR��SRU�HO�TXH�VH�DSUXHED� OD� LQVWUXFFLyQ�GH�KRUPLJyQ�

HVWUXFWXUDO��(+(������
� ,QVWUXFFLyQ�SDUD�OD�UHFHSFLyQ�GH�FHPHQWRV��5&������5HDO�'HFUHWR�������������GH���GH�GLFLHPEUH�

�%�2�(�GH������������
� 3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�*HQHUDOHV�SDUD�REUDV�GH�FDUUHWHUDV�\�3XHQWHV� �3*�±��������

DSUREDGR�SRU�2�0��GH���GH�IHEUHUR�GH��������%�2�(��GH���GH�-XOLR��\�PRGLILFDFLRQHV�SRVWHULRUHV��
$FWXDOL]DGR�SRU�2UGHQ�)RP�����������GH����GLFLHPEUH�%2(���GH���������

� 2UGHQ�)20������������GH����GH�QRYLHPEUH��%2(�������������3RU�OD�TXH�VH�DSUXHED�OD�1RUPD�����
,&´�6HFFLRQHV�GHO�ILUPH´�GH�OD�,QVWUXFFLyQ�GH�FDUUHWHUDV��

� 1RUPDV�SDUD�OD�UHGDFFLyQ�GH�3UR\HFWRV�GH�$EDVWHFLPLHQWR�GH�$JXD�\�6DQHDPLHQWR�GH�3REODFLRQHV��
� 1RUPDWLYD�SDUD�HO�XVR�SURYLVLRQDO�GH�ODV�FRQGXFFLRQHV�GH�DJXDV�GHO�(VWDGR��2UGHQ�GHO�0LQLVWHULR�GH�

2EUDV�3~EOLFDV�GH����GH�PD\R�GH��������
� 3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�*HQHUDOHV�SDUD�WXEHUtDV�GH�DEDVWHFLPLHQWR�GH�DJXD��2UGHQ�GHO�

0LQLVWHULR�GH�2EUDV�3~EOLFDV�GH����GH�-XOLR�GH��������
� 3OLHJR� GH� 3UHVFULSFLRQHV� 7pFQLFDV� JHQHUDOHV� SDUD� WXEHUtDV� GH� 6DQHDPLHQWR� GH� 3REODFLRQHV��

DSUREDGR�SRU�2�0�GH����GH�VHSWLHPEUH�GH��������%2(�GH����GH�VHSWLHPEUH�GH���������
� 3OLHJRV�GH�&RQGLFLRQHV�SDUD�OD�IDEULFDFLyQ��WUDQVSRUWH�\�PRQWDMH�GH�WXEHUtDV�GH�KRUPLJyQ�GH�OD�

$VRFLDFLyQ�7pFQLFD�GH�'HULYDGRV�GHO�&HPHQWR��%DUFHORQD��������
� ,QVWUXFFLyQ�GHO�,QVWLWXWR�(GXDUGR�7RUURMD�SDUD�WXERV�GH�KRUPLJyQ�DUPDGR�\�SUHWHQVDGR��6HSWLHPEUH�

������
� 2UGHQ�)20�����������GH����GH�IHEUHUR��SRU�OD�TXH�VH�DSUXHED�OD�QRUPD�����,�&�GUHQDMH�VXSHUILFLDO�

GH�OD�,QVWUXFFLyQ�GH�&DUUHWHUDV��
� 5HJODPHQWR� GH� (ILFLHQFLD� (QHUJpWLFD� HQ� ,QVWDODFLRQHV� GH� $OXPEUDGR� ([WHULRU� 5HDO� 'HFUHWR�

�����������
� 1RUPDV�81(�FXPSOLPLHQWR�REOLJDWRULR�HQ�HO�0LQLVWHULR�GH�2EUDV�3~EOLFDV��2�2�0�0��GH���GH�-XOLR�GH�

����������GH�PD\R�GH�������\����GH�PD\R�GH��������
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� 1RUPDV�',1��/DV�QR�FRQWUDGLFWRULDV�FRQ�ODV�QRUPDV�)(1��\�QRUPDV�81(��
� 1RUPD� 7HFQROyJLFD� GH� OD� (GLILFDFLyQ� 17(�()/�� (VWUXFWXUDV� GH� IiEULFD� GH� ODGULOOR�� 2UGHQ� GHO�

0LQLVWHULR�GH�OD�9LYLHQGD�GH����GH�MXQLR�GH��������
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�()/��)DFKDGDV�)iEULFD�GH�ODGULOOR��2UGHQ�GHO�0LQLVWHULR�GH�

OD�9LYLHQGD�GH��������
� 1RUPD�7HFQROyJLFD�GH� OD�(GLILFDFLyQ�17(�53*��5HYHVWLPLHQWR�GH�3DUDPHQWRV��*XDUQHFLGRV�\�

HQOXFLGRV��2UGHQ�GHO�0LQLVWHULR�GH�OD�9LYLHQGD�GH����GH�DEULO�GH��������
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�53(��5HYHVWLPLHQWR�GH�3DUDPHQWRV��(QIRVFDGRV��2UGHQ�

GHO�0LQLVWHULR�GH�OD�9LYLHQGD�GH���GH�QRYLHPEUH�GH��������
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�533��5HYHVWLPLHQWR�GH�3DUDPHQWRV��3LQWXUDV��2UGHQ�GHO�

0LQLVWHULR�GH�OD�9LYLHQGD�GH����GH�VHSWLHPEUH�GH��������
� 17(�56&��5HYHVWLPLHQWRV�GH�VXHORV��&RQWLQXRV��
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�,6$��$OFDQWDULOODGR�DSUREDGR�SRU�2�0��GHO���GH�PDU]R�GH�

�������%2(��������������
� 1RUPD� 7HFQROyJLFD� GH� OD� (GLILFDFLyQ� 17(�,)$�� $EDVWHFLPLHQWR� DSUREDGR� SRU� 2�0�� GH� ��� GH�

GLFLHPEUH�GH��������%2(�GH���GH�HQHUR�GH���������
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�)&$��)DFKDGDV�&DUSLQWHUtD�GH�$FHUR��2UGHQ�GHO�0LQLVWHULR�

GH�OD�9LYLHQGD�GH����GH�HQHUR�GH��������
� 1RUPD�7HFQROyJLFD�GH�OD�(GLILFDFLyQ�17(�$'=��$FRQGLFLRQDPLHQWR�GHO�WHUUHQR��'HVPRQWH�]DQMDV�\�

SR]RV��2UGHQ�GHO�0LQLVWHULR�GH�OD�9LYLHQGD�GH����GH�GLFLHPEUH�GH��������
� 2EUDV�GH�SDVR�GH�FDUUHWHUDV��&ROHFFLyQ�GH�SHTXHxDV�REUDV�GH�SDVR�����,&��
� 0RGLILFDFLyQ�SDUFLDO� \� DPSOLDFLyQ�GH� ODV� ,QVWUXFFLRQHV�FRPSOHPHQWDULDV�0,�%7����������\������

DQH[DV�DO�YLJHQWH�GHO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�GH����GH�GLFLHPEUH�GH��������
� 5HJODPHQWR�HOHFWURWpFQLFR�SDUD�EDMD�WHQVLyQ��'HFUHWR������������GHO�0LQLVWHULR�GH�,QGXVWULD�GH����

GH�VHSWLHPEUH�GH��������
� ,QVWUXFFLRQHV�FRPSOHPHQWDULDV�GHO�UHJODPHQWR�HOHFWURWpFQLFR�SDUD�EDMD�WHQVLyQ��2UGHQ�GHO�0LQLVWHULR�

GH�,QGXVWULD�GH����GH�RFWXEUH�GH��������
� $SOLFDFLyQ�GH�ODV�,QVWUXFFLRQHV�&RPSOHPHQWDULDV�GHO�5HJODPHQWR�HOHFWURWpFQLFR�SDUD�EDMD�WHQVLyQ��

2UGHQ�GHO�0LQLVWHULR�GH�,QGXVWULD�GH���GH�DEULO�GH��������
� 0RGLILFDFLyQ�GH�OD�,QVWUXFFLyQ�FRPSOHPHQWDULD�0,�%7������GHO�YLJHQWH�UHJODPHQWR�HOHFWURWpFQLFR�SDUD�

EDMD�WHQVLyQ��2UGHQ�GHO�0LQLVWHULR�GH�,QGXVWULD�\�(QHUJtD�GH����GH�GLFLHPEUH�GH��������
� /H\�GH�2UGHQDFLyQ�\�GHIHQVD�GH�OD�,QGXVWULD�QDFLRQDO��/H\�GH����GH�QRYLHPEUH�GH��������
� 1RUPDV� GH� HQVD\R� GHO� /DERUDWRULR� GH� 7UDQVSRUWH� \� 0HFiQLFD� GHO� 6XHOR� GHO� &HQWUR� GH�

([SHULPHQWDFLyQ�GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�\�8UEDQLVPR��
� 2UGHQDQ]D�*HQHUDO�SDUD�OD�6HJXULGDG�H�+LJLHQH�HQ�HO�WUDEDMR�GH����GH�PDU]R�GH��������
� /H\�GH�DJXDV����������GH���GH�DJRVWR��%2(�GH���GH�DJRVWR�GH��������
� 1RUPD�WHFQROyJLFD�GH�(GLILFDFLyQ�17�,((��$OXPEUDGR�H[WHULRU��DSUREDGD�SRU�2�0��GH����GH�-XOLR�GH�

�������%2(�GH����GH�DJRVWR�GH���������
� &yGLJR�DOLPHQWDULR��'HFUHWR�������������GH����GH�VHSWLHPEUH��
� 5HJODPHQWR�GH�DSDUDWRV�HOHYDGRUHV�SDUD�REUDV��2�0������������%�2�(�����������2UGHQ���GH�PDU]R�

GH������PRGLILFD�DUWtFXOR�����%2(����GH�������������
� &XDQWDV�SUHVFULSFLRQHV�ILJXUHQ�HQ�ORV�5HJODPHQWRV��1RUPDV�R�,QVWUXFFLRQHV�RILFLDOHV�TXH�JXDUGHQ�

UHODFLyQ�FRQ� ODV�REUDV�GHO�3UR\HFWR��FRQ�VXV� LQVWDODFLRQHV�FRPSOHPHQWDULDV�R�FRQ� ORV� WUDEDMRV�
QHFHVDULRV�SDUD�VX�UHDOL]DFLyQ��

� 3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�*HQHUDOHV�SDUD�OD�UHFHSFLyQ�GH�EORTXHV�GH�KRUPLJyQ�HQ�REUDV�GH�
FRQVWUXFFLyQ�5%����

� 1RUPDWLYD�WpFQLFD�DSOLFDEOH�GH�OD�FRPSDxtD�VXPLQLVWUDGRUD�GH�HQHUJtD�HOpFWULFD��
�
1RUPDWLYD�VREUH�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�$WPRVIpULFR��

�
� 'HFUHWR������������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�DFWLYLGDGHV�

PROHVWDV��LQVDOXEUHV��QRFLYDV�\�SHOLJURVDV��
� 'HFUHWR�����������GH���GH�IHEUHUR��SRU�HO�TXH�VH�GHVDUUROOD�OD�/H\���������GH�3URWHFFLyQ�GHO�0HGLR�

$PELHQWH�$WPRVIpULFR��
� 2UGHQ�GH����GH�DJRVWR�GH�������SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�1RUPDV�7pFQLFDV�SDUD�HO�$QiOLVLV�\�

9DORUDFLyQ�GH�FRQWDPLQDQWHV�GH�QDWXUDOH]D�TXtPLFD�SUHVHQWHV�HQ�OD�DWPyVIHUD��
� 2UGHQ�GH����GH�RFWXEUH�GH�������VREUH�3UHYHQFLyQ�\�&RUUHFFLyQ�GH�OD�&RQWDPLQDFLyQ�,QGXVWULDO�GH�

OD�$WPyVIHUD��
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� 5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�UHJXODQ�ODV�HPLVLRQHV�VRQRUDV�HQ�HO�HQWRUQR�
GHELGDV�D�GHWHUPLQDGDV�PiTXLQDV�GH�XVR�DO�DLUH�OLEUH��

� /H\����������GH����GH�QRYLHPEUH��GHO�5XLGR��
� 5HDO�'HFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������GH����GH�

IHEUHUR�� SRU� HO� TXH� VH� UHJXODQ� ODV� HPLVLRQHV� VRQRUDV� HQ� HO� HQWRUQR� GHELGDV� D� GHWHUPLQDGDV�
PiTXLQDV�GH�XVR�DO�DLUH�OLEUH��

� /H\���������GH����GH�QRYLHPEUH��GH�FDOLGDG�GHO�DLUH�\�SURWHFFLyQ�GH�OD�DWPyVIHUD��
� 5HDO� 'HFUHWR� ���������� GH� ��� GH� HQHUR�� SRU� HO� TXH� VH� DFWXDOL]D� HO� FDWiORJR� GH� DFWLYLGDGHV�

SRWHQFLDOPHQWH�FRQWDPLQDGRUDV�GH�OD�DWPRVIHUD�\�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�EiVLFDV�SDUD�VX�
DSOLFDFLyQ��

� 5HVROXFLyQ�GH����GH�MXQLR�GH�������GH�OD�&RQVHMHUtD�GH�)RPHQWR��2UGHQDFLyQ�GHO�7HUULWRULR�\�0HGLR�
$PELHQWH��SRU�OD�TXH�VH�RUGHQD�OD�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�3ULQFLSDGR�GH�$VWXULDV�GHO�
3ODQ�GH�PHMRUD�GH�OD�FDOLGDG�GHO�DLUH�HQ�OD�]RQD�(6������$VWXULDV�&HQWUDO���

�
*HVWLyQ�GH�UHVLGXRV�
�

� 5HDO�'HFUHWR�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�SDUD�OD�HMHFXFLyQ�GH�OD�
/H\����������GH����GH�PD\R��EiVLFD�GH�UHVLGXRV�Wy[LFRV�\�SHOLJURVRV��

� 5HDO�'HFUHWR�����������GH����GH�MXQLR��SRU�HO�TXH�VH�PRGLILFD�HO�5HJODPHQWR�SDUD�OD�HMHFXFLyQ�GH�OD�
/H\����������GH����GH�PD\R��%iVLFD�GH�5HVLGXRV�7y[LFRV�\�3HOLJURVRV��DSUREDGR�PHGLDQWH�5HDO�
'HFUHWR�����������GH����GH�MXOLR��

� 2UGHQ�0$0�����������GH���GH�IHEUHUR��SRU�OD�TXH�VH�SXEOLFDQ�ODV�RSHUDFLRQHV�GH�YDORUL]DFLyQ�\�
HOLPLQDFLyQ�GH�UHVLGXRV�\�OD�OLVWD�HXURSHD�GH�UHVLGXRV��

� 5HDO�'HFUHWR�����������GH���GH�MXQLR��SRU�HO�TXH�VH�UHJXOD�OD�JHVWLyQ�GH�ORV�DFHLWHV�LQGXVWULDOHV�
XVDGRV��

� 5HDO�'HFUHWR�����������GH���GH�IHEUHUR��SRU�HO�TXH�VH�UHJXOD�OD�SURGXFFLyQ�\�JHVWLyQ�GH�ORV�UHVLGXRV�
GH�FRQVWUXFFLyQ�\�GHPROLFLyQ��

� /H\����������GH����GH�MXOLR��GH�UHVLGXRV�\�VXHORV�FRQWDPLQDGRV��
� 5HVROXFLyQ�GH����GH�PDU]R�GH�������GH�OD�&RQVHMHUtD�GH�)RPHQWR��2UGHQDFLyQ�GHO�7HUULWRULR�\�
0HGLR�$PELHQWH��SRU�OD�TXH�VH�RUGHQD�OD�SXEOLFDFLyQ�HQ�HO�%23$�GHO�3ODQ�(VWUDWpJLFR�GH�5HVLGXRV�
GHO�3ULQFLSDGR�GH�$VWXULDV������±������\�VX�0HPRULD�$PELHQWDO��

� 3ODQ�%iVLFR�GH�*HVWLyQ�GH�5HVLGXRV�HQ�$VWXULDV���$SUREDGR�SRU�HO�&RQVHMR�GH�*RELHUQR�GH����GH�
-XQLR�GH�������%23$�1������������������

3UHYHQFLyQ�FRQWUD�LQFHQGLRV�
�

� 5�'�����������GH���GH�MXOLR��5HJODPHQWR�GH�6HJXULGDG�&RQWUD�LQFHQGLRV�HQ�ORV�(VWDEOHFLPLHQWRV�
,QGXVWULDOHV��%2(����GH�MXOLR�GH��������

� 1RUPD�EiVLFD�GH�OD�HGLILFDFLyQ�1%(�&3,�����&RQGLFLRQHV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�HQ�ORV�
HGLILFLRV��

�
6HJXULGDG�\�6DOXG�
�

� /H\�������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV���%2(�����������
� 5($/�'(&5(72�����������GH����GH�PDU]R��SRU�HO�TXH�VH�PRGLILFDQ�HO�5HDO�'HFUHWR����������GH����

GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�6HUYLFLRV�GH�3UHYHQFLyQ��HO�5HDO�'HFUHWR�
�����������GH����GH�DJRVWR��SRU�HO�TXH�VH�GHVDUUROOD�OD�/H\����������GH����GH�RFWXEUH��UHJXODGRUD�
GH�OD�VXEFRQWUDWDFLyQ�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�\�HO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��
SRU� HO� TXH� VH� HVWDEOHFHQ� GLVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� HQ� REUDV� GH�
FRQVWUXFFLyQ��%2(�Q����������������

� 'LVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�D�OD�0$1,38/$&,Ï1�0$18$/�'(�
&$5*$6��5HDO�'HFUHWR�����������GH����GH�DEULO�%�2�(��1�������GH����GH�DEULO��

� 'LVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� UHODWLYDV� DO� WUDEDMR� FRQ� HTXLSRV� TXH� LQFOX\HQ�
3$17$//$6�'(�9,68$/,=$&,Ï1��

� 5HDO�'HFUHWR�����������GH����GH�DEULO�%�2�(��1�������GH����GH�DEULO��
� 3URWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� GH� DJHQWHV�

%,2/Ï*,&26�GXUDQWH�HO�WUDEDMR��5HDO�'HFUHWR�����������GH����GH�PD\R�%�2�(��1��������GH����GH�
PD\R��

� �'LVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� HQ� ODV� 2%5$6� (1� &216758&&,Ï1��
5HDO�'HFUHWR������������GH����GH�RFWXEUH�%�2�(��1��������GH����GH�RFWXEUH��
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� 'LVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�(48,326�'(�
75$%$-2��

� 5HDO�'HFUHWR������������GH����GH�MXOLR�%�2�(��1��������GH���GH�DJRVWR��
� '(6$552//2� '(/� 5(*/$0(172� '(� /26� 6(59,&,26� '(� 35(9(1&,Ï1�

2UGHQ�GH����GH�MXQLR�GH�������%�2�(��1��������GH���GH�MXOLR��
� 'LVSRVLFLRQHV� PtQLPDV� GH� VHJXULGDG� \� VDOXG� UHODWLYDV� D� OD� XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH�

(48,326�'(�3527(&&,Ï1�,1',9,'8$/��5HDO�'HFUHWR�����������GH����GH�PD\R��%�2�(��1��������
GH����GH�MXQLR��

� 3URWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� GH� DJHQWHV�
&$1&(5Ë*(126�GXUDQWH�HO�WUDEDMR��5HDO�'HFUHWR�����������GH����GH�PD\R��%�2�(��1��������GH����
GH�PD\R��

� 5pJLPHQ�GH�IXQFLRQDPLHQWR�GH�ODV�0XWXDV�GH�$FFLGHQWHV�GH�7UDEDMR�\�(QIHUPHGDGHV�3URIHVLRQDOHV�
GH�OD�6HJXULGDG�6RFLDO�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��2UGHQ�
GH����GH�DEULO�GH�������%�2�(��1�������GH����GH�DEULO��

� 5HDO�'HFUHWR������������GH���GH�VHSWLHPEUH��SRU�HO�TXH�VH�DSUXHEDQ�ODV�GLVSRVLFLRQHV�PtQLPDV�
GHVWLQDGDV�D�SURWHJHU�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�ODV�DFWLYLGDGHV�PLQHUDV��

� 5HDO�'HFUHWR������������GH����GH�-XOLR��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�
VHJXULGDG�\�VDOXG�SDUD�OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�ORV�HTXLSRV�GH�WUDEDMR��

� &RQYHQLR�����GH�OD�2,7��UHODWLYR�DO�SHVR�Pi[LPR�GH�OD�FDUJD�TXH�SXHGH�VHU�WUDQVSRUWDGD�SRU�XQ�
WUDEDMDGRU��

� 5HDO�'HFUHWR�����������GH����GH�PD\R��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�
UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�FDQFHUtJHQRV�GXUDQWH�HO�WUDEDMR��

� 5HDO�'HFUHWR������������GH����GH�MXQLR��SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������GH����GH�
PD\R��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�
DJHQWHV�FDQFHUtJHQRV�GXUDQWH�HO� WUDEDMR��\�SRU�HO�TXH�VH�DPSOtD�VX�iPELWR�GH�DSOLFDFLyQ�D� ORV�
DJHQWHV�PXWiJHQRV��

� 5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������GH����GH�
PD\R��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�
DJHQWHV�FDQFHUtJHQRV�GXUDQWH�HO� WUDEDMR��\�SRU�HO�TXH�VH�DPSOtD�VX�iPELWR�GH�DSOLFDFLyQ�D� ORV�
DJHQWHV�PXWiJHQRV��

� 2UGHQ�GH����GH�RFWXEUH�GH�������SRU�OD�TXH�VH�DSUXHED�HO�5HJODPHQWR�VREUH�7UDEDMRV�FRQ�5LHVJR�
GH�$PLDQWR��

� 2UGHQ�GH���GH�HQHUR�GH�������SRU�OD�TXH�VH�HVWDEOHFHQ�QRUPDV�FRPSOHPHQWDULDV�GH�5HJODPHQWR�
VREUH�7UDEDMRV�FRQ�5LHVJR�GH�$PLDQWR��

� 5HDO�'HFUHWR����������GH���GH�IHEUHUR�GH�������VREUH�SUHYHQFLyQ�\�UHGXFFLyQ�GH�OD�FRQWDPLQDFLyQ�
HQ�HO�PHGLR�DPELHQWH�SURGXFLGD�SRU�HO�DPLDQWR��

� 2UGHQ�GH����GH�-XOLR�GH�������SRU�OD�TXH�VH�PRGLILFDQ�ORV�DUWV�������\����GH�OD�20����GH�RFWXEUH�GH�
������\�HO�DUW����GH�OD�20���GH�HQHUR�������WUDQVSRQLpQGRVH�D�OD�OHJLVODFLyQ�HVSDxROD�OD�'LUHFWLYD�GHO�
&RQVHMR��������&((��GH����MXQLR��

� 2UGHQ�GH���GH�GLFLHPEUH�GH�������SRU�OD�TXH�VH�PRGLILFD�HO�DQH[R�,�GHO�5HDO�'HFUHWR������������GH�
���GH�QRYLHPEUH��SRU�HO�TXH�VH� LPSRQHQ� OLPLWDFLRQHV�D� OD�FRPHUFLDOL]DFLyQ�\�DO�XVR�GH�FLHUWDV�
VXVWDQFLDV�\�SUHSDUDGRV�SHOLJURVRV��

� 5HDO� 'HFUHWR� ���������� GH� ��� GH� DEULO�� SRU� HO� TXH� HVWDEOHFHQ� ODV� GLVSRVLFLRQHV� PtQLPDV� GH�
VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�GH�WUDEDMR��

� 5HDO�'HFUHWR�����������GH����GH�DEULO��VREUH�GLVSRVLFLRQHV�PtQLPDV�HQ�PDWHULD�GH�VHxDOL]DFLyQ�GH�
VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��

� 6XVWDQFLDV�TXtPLFDV��DFFLGHQWHV��PD\RU�DOPDFHQDPLHQWR��HWLTXHWDGR��HWF��
� 5HDO�'HFUHWR�����������GH����GH�PD\R��SRU�HO�TXH�VH�PRGLILFDQ�HO�5HDO�'HFUHWR�����������GH����GH�

PDU]R�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� VREUH� FODVLILFDFLyQ�� HQYDVDGR� \� HWLTXHWDGR� GH�
VXVWDQFLDV�SHOLJURVDV�\�HO�5HDO�'HFUHWR�����������GH����GH� IHEUHUR��SRU�HO�TXH�VH�DSUXHED�HO�
5HJODPHQWR�VREUH�FODVLILFDFLyQ��HQYDVDGR�\�HWLTXHWDGR�GH�SUHSDUDGRV�SHOLJURVRV��

� 5HDO�'HFUHWR�����������GH����GH�DEULO�GH������SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������
� 5HDO�'HFUHWR�����������GH����GH�PD\R�GH�������SRU�HO�TXH�VH�PRGLILFD�HO�5HDO�'HFUHWR�����������
� 2UGHQ�3UH������������GH����GH�VHSWLHPEUH�GH�������SRU�OD�TXH�VH�PRGLILFDQ�ORV�DQH[RV�,��,,��,,,��,9��

9��9,��9,,�\�9,,,�GHO�5HJODPHQWR�VREUH�QRWLILFDFLyQ�GH�VXVWDQFLDV�QXHYDV�\�FODVLILFDFLyQ��HQYDVDGR�\�
HWLTXHWDGR�GH�VXVWDQFLDV�SHOLJURVDV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��

�

�
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'HPROLFLRQHV��

� 1RUPD� 7HFQROyJLFD� GH� (GLILFDFLyQ� 17(�$''�� $FRQGLFLRQDPLHQWR� GHO� WHUUHQR�� 'HVPRQWHV��
'HPROLFLRQHV��$SUREDGD�SRU�2�0��GH����GH�IHEUHUR�GH�������%2(�GH����GH�IHEUHUR�GH��������

� 3URWRFROR�GH�9LJLODQFLD�6DQLWDULD�HVSHFtILFD�SDUD�ORV�DV�WUDEDMDGRUHV�DV�H[SXHVWRV�D�DPLDQWR��6HVLyQ�
SOHQDULD�GHO�&RQVHMR�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�����GH�RFWXEUH�GH��������

� 1RUPD�7pFQLFD�GH�3UHYHQFLyQ�173������GH�([SRVLFLyQ�D�ILEUDV�GH�$PLDQWR�HQ�DPELHQWHV�LQWHULRUHV��
� 1RUPD�7pFQLFD�GH�3UHYHQFLyQ�173������GH�3ODQHV�GH�7UDEDMR�SDUD�RSHUDFLRQHV�GH� UHWLUDGD�\�

PDQWHQLPLHQWR�GH�0DWHULDOHV�FRQ�DPLDQWR��
� 2UGHQ���������5HJODPHQWR�VREUH�WUDEDMRV�FRQ�ULHVJR�GH�DPLDQWR�
� 2UGHQ����������5HJODPHQWR�VREUH�WUDEDMRV�FRQ�ULHVJR�GH�DPLDQWR�

�
2WUDV�

� 5HJODPHQWR� HOHFWURWpFQLFR� GH� %DMD� 7HQVLyQ� �'HFUHWR� ��������� GHO� 0LQLVWHULR� GH� &LHQFLD� \�
7HFQRORJtD�GH���GH�DJRVWR���

� 5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�DSUXHEDQ�HO�5HJODPHQWR�VREUH�FRQGLFLRQHV�
WpFQLFDV�\�JDUDQWtDV�GH�VHJXULGDG�HQ�OtQHDV�HOpFWULFDV�GH�DOWD�WHQVLyQ�\�VXV�LQVWUXFFLRQHV�WpFQLFDV�
FRPSOHPHQWDULDV�,7&�/$7����D�����

� 5HJODPHQWR�GH�DSDUDWRV�HOHYDGRUHV�SDUD�REUDV��2�0������������%�2�(�����������2UGHQ���GH�PDU]R�
GH������PRGLILFD�DUWtFXOR�����%2(����GH�������������

� &RQYHQLR�&ROHFWLYR�3URYLQFLDO�GH�OD�&RQVWUXFFLyQ��
� 5HJODPHQWR�GH�UHFLSLHQWHV�D�3UHVLyQ��'HFUHWR�������������������%�2�(������������
� 2�0�����������1RUPDV�FRPSOHPHQWDULDV�DO�5HJODPHQWR�GH����GH�RFWXEUH�GHO������
� 2�0�� � ��������� 0RGLILFD� ODV� GRV� DQWHULRUHV�� $SOLFD� OD� 'LUHFWLYD� �������&((� TXH� PRGLILFD� OD�

�������&((�
/DV�LQVWDODFLRQHV�H�LQIUDHVWUXFWXUDV�GHO�SUHVHQWH�SUR\HFWR�VHUiQ�FRQVWUXLGDV�GH�DFXHUGR�FRQ�ORV�

&yGLJRV��QRUPDV�R�HVWiQGDUHV�YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�FRQVWUXFFLyQ�

(Q�HO�FDVR�GH�TXH�H[LVWLHUDQ�GLVFUHSDQFLDV�HQWUH�DOJXQD�GH�ODV�UHIHULGDV�GLVSRVLFLRQHV�\�HVWH�3OLHJR��
HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�GHWHUPLQDUi�FXiO�HV�GH�DSOLFDFLyQ�HQ�FDGD�FDVR��

�
/R�PHQFLRQDGR�HQ�HVWH�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�\�RPLWLGR�HQ�ORV�3ODQRV�R�GHILQLFLyQ�GH�

SUHFLRV��R�YLFHYHUVD��GHEHUi�VHU�HMHFXWDGR�FRPR�VL�HVWXYLHUD�FRQWHQLGR�HQ�WRGRV�HVWRV�GRFXPHQWRV��
(Q�FDVR�GH�FRQWUDGLFFLyQ�HQWUH�ORV�3ODQRV�GHO�3UR\HFWR�\�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV��

SUHYDOHFHUi�OR�LQGLFDGR�HQ�HVWH�~OWLPR��
/DV�RPLVLRQHV�HQ�ORV�SODQRV�R�HQ�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�3DUWLFXODUHV��R�LQFOXVR�ORV�

SRVLEOHV� HUURUHV� GHWHFWDEOHV�PHGLDQWH� XQ� H[DPHQ� DGHFXDGR� GH� ORV� FLWDGRV� GRFXPHQWRV� SRU� SDUWH� GHO�
&RQWUDWLVWD�� QR� UHOHYDQ� D� pVWH� GH� VX� UHVSRQVDELOLGDG� \� GHEHUi� HMHFXWDU� ODV� REUDV� FRPR� VL� DTXHOORV�
GRFXPHQWRV�IXHUDQ�FRUUHFWRV��

�
(O�&RQWUDWLVWD�SURSRUFLRQDUi�D�OD�'LUHFFLyQ�GH�ODV�2EUDV�WRGD�FODVH�GH�IDFLOLGDGHV�\�D\XGDV�SDUD�ORV�

UHSODQWHRV��UHFRQRFLPLHQWRV��PHGLFLRQHV�\�SUXHEDV�PDWHULDOHV��DVt�FRPR�SDUD�OD�LQVSHFFLyQ�GH�ODV�REUDV�FRQ�
REMHWR�GH�FRPSUREDU�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�3OLHJR��SHUPLWLHQGR�HO�DFFHVR�D�
WRGRV�ORV�WDMRV��LQFOXVR�WDOOHUHV�R�IiEULFDV�GRQGH�VH�SURGX]FDQ�ORV�PDWHULDOHV�R�VH�UHDOLFHQ�WUDEDMRV�SDUD�ODV�
REUDV��

�
3DUD�OD�HMHFXFLyQ�GH�ODV�REUDV�FRPSUHQGLGDV�HQ�HO�SUHVHQWH�3UR\HFWR�VH�FRQVLGHUD�QHFHVDULR�XQ�

SHUtRGR�GH�6,(7(�����0(6(6��
�

�
'H�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH�VH�HVWDEOHFH�XQ�SOD]R�GH�JDUDQWtD�GH�ODV�REUDV�GH�XQ�����

DxR��
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�
6HUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD�ORV�FREHUWL]RV��DOPDFHQHV��HWF��TXH�QHFHVLWH�SDUD�OD�HMHFXFLyQ�GH�ODV�

REUDV��GHELHQGR�DO�ILQDOL]DU�ODV�PLVPDV�UHWLUDU�ORV�PDWHULDOHV�H�LQVWDODFLRQHV��SURFHGLHQGR�D�OD�OLPSLH]D�GHO�
OXJDU�GH�GRQGH�HVWXYLHURQ�XELFDGRV��H�LJXDO�SURFHGHU�VH�VHJXLUi�FRQ�ORV�DFRSLRV��FDQWHUDV��HWF���TXHGDQGR�
REOLJDGR�D�FXLGDU�OD�HVWpWLFD�GH�ODV�REUDV�\�]RQDV�DQHMDV��TXH�XQD�YH]�ILQDOL]DGDV�SUHVHQWDUiQ�XQ�DVSHFWR�
DUPyQLFR�\�DJUDGDEOH��

�
7DPELpQ�VHUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD�HO�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�SDUD�OD�HMHFXFLyQ�GH�OD�

REUD�\�VXV�LQVWDODFLRQHV��DQiORJDPHQWH�OR�VHUiQ�ORV�FRPEXVWLEOHV��OXEULILFDQWHV��HWF��
,JXDOPHQWH��HO�&RQWUDWLVWD�TXHGD�REOLJDGR�DO�HVWULFWR�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�

PDWHULD�ODERUDO�\�VRFLDO�\�TXH�OH�VHDQ�DSOLFDEOHV��
�

6HUiQ�SRU�FXHQWD�GHO�FRQWUDWLVWD�ODV�SRVLEOHV�LQVSHFFLRQHV�WpFQLFDV�GH�ODV�DGPLQLVWUDFLRQHV�\�VHUYLFLRV�
DIHFWDGRV��DVt�FRPR�WRGRV�ORV�JDVWRV�GHULYDGRV�GH�ODV�PLVPDV��

�

�
7RGR�OR�TXH��VLQ�DSDUWDUVH�GH�OD�LGHD�JHQHUDO�GHO�3UR\HFWR�R�3UHVFULSFLRQHV�\D�FLWDGDV��VH�RUGHQH�SRU�

OD�'LUHFFLyQ�GH� ODV�2EUDV��GHEHUi�VHU�HMHFXWDGR�SRU�HO�&RQWUDWLVWD��D~Q�FXDQGR�QR�HVWp�H[SUHVDPHQWH�
HVWLSXODGR�HQ�HVWH�3OLHJR��
�

�
6RQ�GRFXPHQWDFLRQHV�FRQWUDFWXDOHV�ODV�VLJXLHQWHV���

3ODQRV��3OLHJR�GH�&RQGLFLRQHV��&XDGUR�GH�3UHFLRV�\�3UHVXSXHVWRV��
6RQ�GRFXPHQWRV�LQIRUPDWLYRV�ORV�VLJXLHQWHV���

&XELFDFLRQHV�\�0HGLFLRQHV��0HPRULD�\�$QHMRV�GH�OD�PLVPD��(VWRV�GRFXPHQWRV�UHSUHVHQWDQ�XQD�RSLQLyQ�
IXQGDGD� GHO� DXWRU� GHO� SUR\HFWR�� SHUR� QR� VXSRQH� TXH� VH� UHVSRQVDELOLFHQ� GH� OD� FHUWH]D� GH� WRGDV� ODV�
FRQVHFXHQFLDV� TXH� VH� HQFXHQWUHQ� \� HQ� FRQVHFXHQFLD� GHEHQ� FRQVLGHUDUVH� FRPR� FRPSOHPHQWR� GH� OD�
LQIRUPDFLyQ�TXH�HO�FRQVWUXFWRU�GHEH�DGTXLULU�GLUHFWDPHQWH�\�FRQ�VXV�SURSLRV�PHGLRV��
�
�

�
(O�&RQWUDWLVWD�QR�SRGUi�EDMR�QLQJ~Q�FRQFHSWR�GH�HUURU�X�RPLVLyQ�HQ�OD�GHVFRPSRVLFLyQ�GH�ORV�SUHFLRV�

GHO�FXDGUR�GH�XQLWDULRV�\�GH�GHVFRPSXHVWRV�UHFODPDU�PRGLILFDFLyQ�DOJXQD�GH�ORV�SUHFLRV�VHxDODGRV�HQ�OHWUD�
HQ�HO�FXDGUR�HSLJUDILDGR��ORV�FXDOHV�VRQ�ORV�TXH�VLUYHQ�GH�EDVH�D�OD�DGMXGLFDFLyQ�\�ORV�~QLFRV�DSOLFDEOHV�D�ORV�
WUDEDMRV�FRQWUDWDGRV��

(O�&RQWUDWLVWD�SUHVWDUi�DWHQFLyQ�DO�HIHFWR�TXH�SXHGHQ�WHQHU�ODV�GLVWLQWDV�RSHUDFLRQHV�R�LQVWDODFLRQHV�
TXH�QHFHVLWH�UHDOL]DU�SDUD�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV��VREUH�OD�HVWpWLFD�GHO�PHGLR�HQ�TXH�VH�GHVDUUROOHQ�ODV�
REUDV��

(Q� WDO� VHQWLGR�� FXLGDUi� TXH� ORV� HOHPHQWRV� TXH� SXHGDQ� VHU� GDxDGRV� GXUDQWH� ODV� REUDV�� VHDQ�
GHELGDPHQWH�SURWHJLGRV��HYLWDQGR�SRVLEOHV�GHVWUR]RV�TXH��GH�SURGXFLUVH��VHUiQ�VXEVDQDGRV�D�VX�FRVWD��

$VLPLVPR��FXLGDUi�HO�HPSOD]DPLHQWR�\�VHQWLGR�HVWpWLFR�GH�VXV�LQVWDODFLRQHV��FRQVWUXFFLRQHV��GHSyVLWRV�
\�DFRSLRV�TXH��HQ�WRGR�FDVR��GHEHUiQ�VHU�SUHYLDPHQWH�DXWRUL]DGRV�SRU�HO�,QJHQLHUR�'LUHFWRU�GH�OD�REUD��
(VWDUi�REOLJDGR�D�FRORFDU� ORV�ILOWURV��FDSDV�GH�GHFDQWDFLyQ�\�HOHPHQWRV�GH�GHSXUDFLyQ�QHFHVDULRV�SDUD�
PDQWHQHU�ORV�tQGLFHV�GH�SROXFLyQ�SRU�GHEDMR�GH�ORV�OtPLWHV�Pi[LPRV�DXWRUL]DGRV�SRU�OD�OHJLVODFLyQ�YLJHQWH��
�
�
�
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�

�
� /DV�REUDV�TXHGDQ�GHVFULWDV�HQ�HO�'RFXPHQWR�1����0HPRULD��
�

�
�

$�SHWLFLyQ�GH�OD�3URSLHGDG��HO�&RQWUDWLVWD�SUHSDUDUi�WRGRV�ORV�SODQRV�GH�GHWDOOH�TXH�HVWLPH�QHFHVDULR�
SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV��GHELHQGR�VRPHWHUORV�D�OD�DSUREDFLyQ�GH�DTXpO��HO�FXDO�SRGUi�H[LJLU�TXH�VH�
FRPSOHPHQWHQ�FRQ�ODV�PHPRULDV�\�ORV�FiOFXORV�MXVWLILFDWLYRV�TXH�VH�UHTXLHUHQ�SDUD�VX�PHMRU�FRPSUHQVLyQ��
�
�

�
�

6L�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�HQFRQWUDVH�LQFRPSDWLELOLGDG�HQ�OD�DSOLFDFLyQ�FRQMXQWD�GH�WRGDV�
ODV�OLPLWDFLRQHV�WpFQLFDV�TXH�FRPSRQHQ�XQD�8QLGDG�GH�2EUD��DSOLFDUi�DTXHOODV�TXH�D�VX�MXLFLR�UHSRUWHQ�
PD\RU�FDOLGDG���
�
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�

�
�

7RGRV�ORV�PDWHULDOHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV�VHUiQ�DSRUWDGRV�SRU�HO�&RQWUDWLVWD�\�
DSUREDGRV�SRU�OD�'LUHFFLyQ�GH�ODV�2EUDV�SUHYLD�FRPSUREDFLyQ�GH�TXH�UH~QHQ�WRGDV�ODV�FDUDFWHUtVWLFDV�TXH�HQ�
ODV�GLVWLQWDV�1RUPDV�\�3OLHJRV�\D�FLWDGRV�VH�H[LJHQ�SDUD�FDGD�FDVR�FRQFUHWR��GH�D�FXHUGR�FRQ�OR�LQGLFDGR�HQ�
ORV�SUHFLRV�\�SODQRV�GHO�3UR\HFWR��DVt�FRPR�HQ�HVWH�SOLHJR��

(VWD�DSUREDFLyQ�SUHYLD�SRU�OD�'LUHFFLyQ�GH�ODV�REUDV�QR�H[LPH�DO�&RQWUDWLVWD�GH�VX�UHVSRQVDELOLGDG�SRU�
SRVLEOHV�GHIHFWRV�QR�GHWHFWDGRV�HQ�HO�H[DPHQ�R�HQVD\RV�HIHFWXDGRV��

/RV�PDWHULDOHV�TXH�QR�FXPSODQ�ODV�HVSHFLILFDFLRQHV�H[LJLGDV�HQ�ODV�1RUPDV�\�3OLHJRV�FLWDGRV��VHUiQ�
UHFKD]DGRV�\�UHSXHVWRV�SRU�RWURV�TXH�ODV�FXPSODQ��VLHQGR�GH�FXHQWD�GHO�&RQWUDWLVWD�GLFKD�UHSRVLFLyQ��
�

�
�

/RV�PDWHULDOHV�D�HPSOHDU�HQ�WHUUDSOHQHV�VHUiQ�VXHORV�R�PDWHULDOHV�ORFDOHV�TXH�VH�REWHQGUiQ�GH�ODV�
H[FDYDFLRQHV�UHDOL]DGDV�HQ�REUD��GH�ORV�SUpVWDPRV�TXH�VH�DXWRULFHQ�SRU�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��
ORV� FXDOHV� VHUiQ�� HQ� WRGR� FDVR�� DGHFXDGRV� R� VHOHFFLRQDGRV�� \� GH� FDQWHUD� HQ� FX\R� FDVR� GHEHUiQ� VHU�
VHOHFFLRQDGRV��

&RQ�UHVSHFWR�D�OD�FODVLILFDFLyQ�GH�ORV�PDWHULDOHV�VHUi�GH�DSOLFDFLyQ�HO�DSDUWDGR���������GHO�3*�������
&LPHQWDFLyQ� \� Q~FOHR��� 6H� SRGUiQ� HPSOHDU� VXHORV� WROHUDEOHV�� DGHFXDGRV� R� VHOHFFLRQDGRV��

UHVHUYiQGRVH�ORV�GH�PHMRU�FDOLGDG�SDUD�VX�HPSOHR��VHJ~Q�ODV�LQVWUXFFLRQHV�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�
2EUDV��HQ�]RQDV� WDOHV�FRPR� WHUUDSOHQHV�GH�SHTXHxD�DOWXUD�� FLPLHQWRV�FXDQGR�HO� WHUUHQR�QDWXUDO� WHQJD�
H[FHVLYD�KXPHGDG�R�HQ�OD�SDUWH�VXSHULRU�GHO�Q~FOHR�GHO�WHUUDSOpQ��

&RURQDFLyQ���/D�FDSD�QHFHVDULD�SDUD�REWHQHU�OD�H[SODQDGD�PHMRUDGD�WLSR�(���HQ�ORV�WHUUDSOHQHV��VH�
HIHFWXDUi�FRQ�FLQFXHQWD�FHQWtPHWURV�����FP���GH�VXHOR�VHOHFFLRQDGR��

/D� IRUPDFLyQ� GH� OD� H[SODQDGD� VREUH� ORV� IRQGRV� GH� GHVPRQWH� VH� UHDOL]DUi� GH� DFXHUGR� FRQ� OD�
FODVLILFDFLyQ�GH�ORV�PDWHULDOHV�GH�pVWH�VHJ~Q�OR�VLJXLHQWH��

�6XHOR�LQDGHFXDGR��7UHLQWD�FHQWtPHWURV�����FP���GH�VXHOR�WROHUDEOH�\�VREUH�pO�FXDUHQWD�FHQWtPHWURV�����
FP���GH�VXHOR�VHOHFFLRQDGR��

�6XHOR�WROHUDEOH��&LQFXHQWD�FHQWtPHWURV�����FP���GH�VXHOR�VHOHFFLRQDGR��
�6XHOR�DGHFXDGR��9HLQWLFLQFR�FHQWtPHWURV�����FP���GH�VXHOR�VHOHFFLRQDGR��
�5RFD��6H�DFWXDUi�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�$UWtFXOR�����GHO�SUHVHQWH�SOLHJR��
�

�
�
/RV�PDWHULDOHV�D�HPSOHDU�HQ�WUDVGyV�GH�PXURV�\�EyYHGDV�VHUiQ�VXHORV�DGHFXDGRV�R�VHOHFFLRQDGRV�

VHJ~Q�HO�&DStWXOR�����GHO�3*�������
(Q�]DQMDV�SRGUiQ�HPSOHDUVH�VXHORV�GH�OD�SURSLD�H[FDYDFLyQ�GH�ODV�PLVPDV�TXH�QR�FRQWHQJDQ�WLHUUD�

YHJHWDO�QL�WDPDxRV�VXSHULRUHV�D�WUHV�����FHQWtPHWURV��
3DUD�HO�UHOOHQR�GH�EHUPDV�VH�HPSOHDUi�PDWHULDO�DUFLOORVR��VLQ�WLHUUD�YHJHWDO��VLQ�WDPDxRV�VXSHULRUHV�D�

WUHV�FHQWtPHWURV����FP���\�TXH�WHQJDQ�XQ�FHUQLGR�GH�WDPL]�������81(�VXSHULRU�DO�WUHLQWD�SRU�FLHQWR���������
�

�
�

/RV�PDWHULDOHV�VHUiQ�iULGRV�QDWXUDOHV��R�SURFHGHQWHV�GHO�PDFKDTXHR�\�WULWXUDFLyQ�GH�SLHGUD�GH�FDQWHUD�
R�JUDYD�QDWXUDO��HVFRULDV��VXHORV�VHOHFFLRQDGRV�R�PDWHULDOHV� ORFDOHV�H[HQWRV�GH�DUFLOOD��PDUJD��PDWHULD�
RUJiQLFD�X�RWUDV�PDWHULDV�H[WUDxDV��

/DV�HVFRULDV�GH�KRUQR�DOWR�HVWDUiQ�FRQVWLWXLGDV�SRU�SURGXFWRV�REWHQLGRV�GLUHFWDPHQWH�GH�KRUQR�DOWR�
SRU�HQIULDPLHQWR�OHQWR�\�FXPSOLUiQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��

�/D�UHODFLyQ��&D�2���0J�2���6L�2����$O��2����HVWDUi�FRPSUHQGLGR�HQWUH������\������
�/D�UHODFLyQ�&D2���6L�2���HVWDUi�FRPSUHQGLGD�HQWUH������\�������
�/D�DEVRUFLyQ�GH�DJXD�VHUi�LQIHULRU�DO�FLQFR�SRU�FLHQWR�������HQ�SHVR��
/D�]DKRUUD�QDWXUDO�GHEHUi�HVWDU�FRPSUHQGLGD�GHQWUR�GHO�XVR�=���GHO�3*�������PLHQWUDV�TXH�SDUD�OD�

HVFRULD�GH�KRUQR�DOWR�OD�OLPLWDFLyQ�HV�TXH�VX�WDPDxR�Pi[LPR�VHD�LQIHULRU�D�FLHQ�PLOtPHWURV������PP����
(O�FRHILFLHQWH�GH�GHVJDVWH�/RV�ÈQJHOHV��VHJ~Q�OD�1RUPD�1/7��������VHUi�LQIHULRU�D�FXDUHQWD�������
7DQWR�ODV�]DKRUUDV�QDWXUDOHV�FRPR�OD�HVFRULD�GH�KRUQR�DOWR�GHEHUiQ�VHU�QR�SOiVWLFRV�\�WHQGUiQ�XQ�

HTXLYDOHQWH�GH�DUHQD�VXSHULRU�D�WUHLQWD�������
�
�
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�
6H�GHILQH�FRPR�]DKRUUD�DUWLILFLDO�XQD�PH]FOD�GH�iULGRV��WRWDO�R�SDUFLDOPHQWH�PDFKDFDGRV�HQ�OD�TXH�OD�

JUDQXORPHWUtD�GHO�FRQMXQWR�GH�ORV�HOHPHQWRV�TXH�OD�FRPSRQHQ�HV�GH�WLSR�FRQWLQXR��
/D�FXUYD�JUDQXORPpWULFD�GH�OD�]DKRUUD�DUWLILFLDO�GHEHUi�HVWDU�FRPSUHQGLGD�HQ�HO�KXVR�=���GHO�3*�������
(O�FRHILFLHQWH�GH�GHVJDVWH��PHGLGR�SRU�HO�HQVD\R�/RV�ÈQJHOHV��VHJ~Q�OD�QRUPD�1/7��������VHUi�

LQIHULRU�D�WUHLQWD�\�FLQFR�������
(O�tQGLFH�GH�ODMD��VHJ~Q�OD�QRUPD�1/7���������GHEHUi�VHU�LQIHULRU�D�WUHLQWD�\�FLQFR�������
�
�

�
�
/RV� iULGRV� VH� SURGXFLUiQ� R� VXPLQLVWUDUiQ� HQ� IUDFFLRQHV� JUDQXORPpWULFDV� GLIHUHQFLDGDV�� TXH� VH�

DFRSLDUiQ�\�PDQHMDUiQ�SRU�VHSDUDGR�KDVWD�VX�LQWURGXFFLyQ�HQ�ODV�WROYDV�HQ�IUtR��
$QWHV�GH�SDVDU�SRU�HO�VHFDGRU�GH�OD�FHQWUDO�GH�IDEULFDFLyQ��HO�HTXLYDOHQWH�GH�DUHQD��VHJ~Q�OD�1RUPD�

1/7���������GHO�iULGR�REWHQLGR�FRPELQDQGR�ODV�GLVWLQWDV�IUDFFLRQHV�GH�ORV�iULGRV��LQFOXLGR�HO�SROYR�PLQHUDO��
VHJ~Q� ODV� SURSRUFLRQHV� ILMDGDV� HQ� OD� IyUPXOD� GH� WUDEDMR�� GHEHUi� VHU� VXSHULRU� D� FLQFXHQWD� ������ 'H� QR�
FXPSOLUVH�HVWD�FRQGLFLyQ��VX�tQGLFH�GH�D]XO�GH�PHWLOHQR��VHJ~Q�OD�1RUPD�1/7���������GHEHUi�VHU�LQIHULRU�D�
XQR������

ÈULGR�JUXHVR���6H�GHILQH�FRPR�iULGR�JUXHVR�D�OD�SDUWH�GHO�FRQMXQWR�GH�IUDFFLRQHV�JUDQXORPpWULFDV�
UHWHQLGD�HQ�HO�WDPL]�81(�����PP��

(O�iULGR�JUXHVR�VH�REWHQGUi�WULWXUDQGR�SLHGUD�GH�FDQWHUD�R�JUDYD�QDWXUDO��
(O�QRYHQWD�SRU�FLHQWR��������GH�ODV�SDUWtFXODV�UHWHQLGDV�SRU�HO�WDPL]�81(���PP��WHQGUiQ�DO�PHQRV�GRV�

FDUDV�GH�IUDFWXUD�FXDQGR�VH�HPSOHHQ�HQ�FDSDV�GH�EDVH�\�HO�SRUFHQWDMH�DQWHULRU�VHUi�GHO�FLHQ�SRU�FLHQWR������
���FXDQGR�HO�iULGR�VH�HPSOHH�HQ�FDSDV�LQWHUPHGLDV�R�GH�URGDGXUD��

(O�iULGR�JUXHVR�GHEHUi�HVWDU�H[HQWR�GH�WHUURQHV�GH�DUFLOOD��PDWHULD�YHJHWDO��PDUJD�X�RWUDV�PDWHULDV�
H[WUDxDV��6X�SURSRUFLyQ�GH�LPSXUH]DV��VHJ~Q�OD�1RUPD�1/7���������GHEHUi�VHU�LQIHULRU�DO�FLQFR�SRU�PLO������
���HQ�PDVD��HQ�FDVR�FRQWUDULR��HO�'LUHFWRU�GH�ODV�REUDV�SRGUi�H[LJLU�VX�OLPSLH]D�SRU�ODYDGR��DVSLUDFLyQ�X�RWURV�
PpWRGRV�SRU�pO�DSUREDGRV��\�XQD�QXHYD�FRPSUREDFLyQ��

(O�Pi[LPR�YDORU�GHO�FRHILFLHQWH�GH�GHVJDVWH�/RV�ÈQJHOHV�GHO�iULGR�JUXHVR��VHJ~Q�OD�1RUPD�1/7�
��������JUDQXORPHWUtD�%���QR�GHEHUi�VHU�VXSHULRU�D����HQ�FDSDV�GH�EDVH��D����HQ�FDSDV�LQWHUPHGLDV�R�GH�
URGDGXUD��

(O�PtQLPR�FRHILFLHQWH�GH�SXOLGR�DFHOHUDGR��VHJ~Q�OD�1RUPD�1/7���������GHO�iULGR�JUXHVR�D�HPSOHDU�HQ�
FDSDV�GH�URGDGXUD�QR�GHEHUi�VHU�LQIHULRU�D�������

(O�Pi[LPR�tQGLFH�GH�ODMDV�GH�ODV�GLVWLQWDV�IUDFFLRQHV�GHO�iULGR�JUXHVR��VHJ~Q�OD�QRUPD�1/7��������QR�
GHEHUi�VHU�VXSHULRU�D�����

6H�FRQVLGHUDUi�TXH�OD�DGKHVLYLGDG�HV�VXILFLHQWH�VL��HQ�PH]FODV�DELHUWDV�R�GUHQDQWHV��OD�SURSRUFLyQ�GH�
iULGR�WRWDOPHQWH�HQYXHOWR�GHVSXpV�GHO�HQVD\R�GH�LQPHUVLyQ�HQ�DJXD��VHJ~Q�OD�1RUPD�1/7���������IXHUD�
VXSHULRU�DO�QRYHQWD�\�FLQFR�SRU�FLHQWR���������R�VL��HQ�ORV�GHPiV�WLSRV�GH�PH]FOD��OD�SpUGLGD�GH�UHVLVWHQFLD�HQ�
HO�HQVD\R�GH�LQPHUVLyQ�FRPSUHVLyQ��VHJ~Q�OD�1RUPD�1/7���������QR�UHEDVDVH�HO�YHLQWLFLQFR�SRU�FLHQWR�����
����

3RGUi�PHMRUDUVH� OD�DGKHVLYLGDG�HQWUH�HO�iULGR�\�HO� OLJDQWH�KLGURFDUERQDGR�PHGLDQWH�DFWLYDQWHV�R�
FXDOTXLHU�RWUR�SURGXFWR�VDQFLRQDGR�SRU�OD�H[SHULHQFLD��(Q�WDOHV�FDVRV��HO�'LUHFWRU�GH�ODV�REUDV�HVWDEOHFHUi�
ODV�HVSHFLILFDFLRQHV�TXH�WHQGUiQ�TXH�FXPSOLU�GLFKRV�DGLWLYRV�\�ODV�PH]FODV�UHVXOWDQWHV��

ÈULGR�ILQR���6H�GHILQH�FRPR�iULGR�ILQR�D�OD�SDUWH�GHO�FRQMXQWR�GH�IUDFFLRQHV�JUDQXORPpWULFDV�FHUQLGD�SRU�
HO�WDPL]�81(�����PP��\�UHWHQLGD�SRU�HO�WDPL]�81(����PLFUDV��

(O�iULGR�ILQR�SURFHGHUi�HQ�VX�WRWDOLGDG��GH�OD�WULWXUDFLyQ�GH�SLHGUD�GH�FDQWHUD�R�JUDYD�QDWXUDO��
(O�iULGR� ILQR�GHEHUi�HVWDU�H[HQWR�GH� WHUURQHV�GH�DUFLOOD��PDWHULD�YHJHWDO��PDUJD�X�RWUDV�PDWHULDV�

H[WUDxDV��
(O�PDWHULDO�TXH�VH�WULWXUH�SDUD�REWHQHU�iULGR�ILQR�GHEHUi�FXPSOLU� ODV�FRQGLFLRQHV�H[LJLGDV�DO�iULGR�

JUXHVR�VREUH�FRHILFLHQWH�GH�GHVJDVWH�/RV�ÈQJHOHV��
6H�FRQVLGHUDUi�TXH�OD�DGKHVLYLGDG�HV�VXILFLHQWH�VL��HQ�PH]FODV�DELHUWDV�R�GUHQDQWHV��HO�tQGLFH�GH�

DGKHVLYLGDG��VHJ~Q�OD�1RUPD�1/7���������IXHUD�VXSHULRU�D�FXDWUR������R�VL��HQ�ORV�GHPiV�WLSRV�GH�PH]FOD��OD�
SpUGLGD�GH�UHVLVWHQFLD�HQ�HO�HQVD\R�GH�LQPHUVLyQ�FRPSUHVLyQ��VHJ~Q�OD�1RUPD�1/7���������QR�UHEDVDVH�HO�
YHLQWLFLQFR�SRU�FLHQWR���������

3RGUi�PHMRUDUVH� OD�DGKHVLYLGDG�HQWUH�HO�iULGR�\�HO� OLJDQWH�KLGURFDUERQDGR�PHGLDQWH�DFWLYDQWHV�R�
FXDOTXLHU�RWUR�SURGXFWR�VDQFLRQDGR�SRU�OD�H[SHULHQFLD��(Q�WDOHV�FDVRV��HO�'LUHFWRU�GH�ODV�REUDV�HVWDEOHFHUi�
ODV�HVSHFLILFDFLRQHV�TXH�WHQGUiQ�TXH�FXPSOLU�GLFKRV�DGLWLYRV�\�ODV�PH]FODV�UHVXOWDQWHV��

�
3ROYR�PLQHUDO���6H�GHILQH�FRPR�SROYR�PLQHUDO�D�OD�SDUWH�GHO�FRQMXQWR�GH�IUDFFLRQHV�JUDQXORPpWULFDV�

FHUQLGD�SRU�HO�WDPL]�81(����PLFUDV��
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(O�SROYR�PLQHUDO�SURFHGHUi�GH�DSRUWDFLyQ��\�VDOYR�HVSHFLILFDFLRQHV�HQ�FRQWUDULR�GHO�'LUHFWRU�GH�ODV�
REUDV�VHUi�FHPHQWR�GHO�WLSR�&(0�,9�%�������

/D�GHQVLGDG��DSDUHQWH��GHO�SROYR�PLQHUDO��VHJ~Q�OD�QRUPD�1/7���������GHEHUi�HVWDU�FRPSUHQGLGD�
HQWUH�FLQFR�\�RFKR�GpFLPDV�GH�JUDPR�SRU�FHQWtPHWUR�F~ELFR������D�����J�FP����

(O�FRHILFLHQWH�GH�HPXOVLELOLGDG��VHJ~Q�OD�1RUPD�1/7���������GHEHUi�VHU�LQIHULRU�D�VHLV�GpFLPDV��������
�
�

�
�
(O�EHW~Q�DVIiOWLFR�D�XWLOL]DU�HQ�OD�REUD��FXPSOLUi�OR�HVSHFLILFDGR�HQ�HO�$UWtFXOR�����GHO�3*����\�ODV�

PRGLILFDFLRQHV�DO�PLVPR�LQGLFDGDV�HQ�OD�2�0��GH����GH�(QHUR�GH��������SXEOLFDGR�HQ�HO�%�2�(��GH���GH�
)HEUHUR�GH�������\�HQ�OD�2�0��GH���GH�0D\R�GH��������SXEOLFDGD�HQ�HO�%�2�(��GH����GH�0D\R�GH��������

(O�EHW~Q�D�HPSOHDU�VHUi�GHO�WLSR�%��������\�VXV�FDUDFWHUtVWLFDV�HVWDUiQ�GH�DFXHUGR�FRQ�OR�HVSHFLILFDGR�
HQ�HO�&XDGUR�������GH�OD�2UGHQ�0LQLVWHULDO�GH����GH�(QHUR�GH��������

(Q�OD�FDSD�GH�URGDGXUD�GUHQDQWH�VH�HPSOHDUi�EHW~Q�PRGLILFDGR�%�������FX\DV�FDUDFWHUtVWLFDV�VHUiQ�
ODV�VLJXLHQWHV��

�
�

3HQHWUDFLyQ�����&������JU����V������PP����(QVD\R�17/��������� ������
3XQWR�GH�UHEODQGHFLPLHQWR�$�\�%���&����(QVD\R�17/��������� ������
ËQGLFH�GH�SHQHWUDFLyQ���(QVD\R�17/��������� ��'H������D������
)UDJLOLGDG�)UDDV���&����(QVD\R�17/��������� ����
81(�(1���������&$0%,2�'(�0$6$����� �����
81(�(1���������3(1(75$&,Ï1�5(7(1,'$����� !���
81(�(1���������,1&5(0��372��5(%/$1'(&,0,(172����� ����
3XQWR�GH�LQIODPDFLyQ�HQ�YDVR�DELHUWR���&�� !����

�

�
�
/DV�HPXOVLRQHV�ELWXPLQRVDV�FXPSOLUiQ�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�3*���\�PRGLILFDGR�SRU�

RUGHQ�PLQLVWHULDO�GH����GH�(QHUR�GH���������%2(�GH���GH�)HEUHUR�GH���������
/DV�HPXOVLRQHV�ELWXPLQRVDV�D�XWLOL]DU�HQ�OD�REUD�VHUiQ��
�(PXOVLyQ�ELWXPLQRVD�FDWLyQLFD�WLSR�(&5���HQ�ULHJRV�GH�DGKHUHQFLD�\�FXUDGR��
�(PXOVLyQ�ELWXPLQRVD�FDWLyQLFD�WLSR�(&,�HQ�ULHJRV�GH�LPSULPDFLyQ��
�(PXOVLyQ�ELWXPLQRVD�FDWLyQLFD�WLSR�(&5���HQ�WUDWDPLHQWRV�VXSHUILFLDOHV��
�
�

�
�
/D�GHVLJQDFLyQ�GH�ODV�PH]FODV�ELWXPLQRVDV�VH�KDUi�VHJ~Q�OD�QRPHQFODWXUD�HVWDEOHFLGD�HQ�OD�81(�(1�

���������
/DV�PH]FODV�ELWXPLQRVDV��WLSR�KRUPLJyQ�ELWXPLQRVR��D�HPSOHDU�VHUiQ�GH�ORV�VLJXLHQWHV�WLSRV��
�
��0H]FOD�ELWXPLQRVD�GHQVD�7LSR�$&���VXUI�'�HQ�OD�FDSD�GH�URGDGXUD��
��0H]FOD�ELWXPLQRVD�VHPLGHQVD�7LSR�$&���ELQ�6�HQ�OD�FDSD�LQWHUPHGLD��

(O�FRQWHQLGR�ySWLPR�GH�OLJDQWH�ELWXPLQRVR��VH�GHWHUPLQDUi�PHGLDQWH�HQVD\RV�GH�ODERUDWRULR��
(O�KXVR�JUDQXORPpWULFR�GH�OD�IyUPXOD�VH�DMXVWDUi�D�OR�HVWDEOHFLGR�HQ�OD�WDEOD�VLJXLHQWH��VHJ~Q�HO�WLSR�GH�

OD�PH]FOD��
/D�UHODFLyQ�SRQGHUDO��HQWUH�HO�FHUQLGR�GH�SROYR�PLQHUDO�\�HO�OLJDQWH�KLGURFDUERQDGR�VHUi�GH�XQR�FRQ�

WUHV�������HQ�FDSDV�GH�URGDGXUD�\�GH�XQR�FRQ�GRV�������HQ�FDSDV�LQWHUPHGLDV�R�GH�EDVH��
�
�
�
�
�
�
�
�
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�
�
/DV�PH]FODV�ELWXPLQRVDV�HQ�FDOLHQWH�VH� IDEULFDUiQ�SRU�PHGLR�GH�FHQWUDOHV�GH�PH]FOD�FRQWLQXD�R�

GLVFRQWLQXD��FDSDFHV�GH�PDQHMDU�VLPXOWiQHDPHQWH�HQ�IUtR�HO�Q~PHUR�GH�IUDFFLRQHV�GHO�iULGR�TXH�H[LMD�OD�
IyUPXOD�GH�WUDEDMR�DGRSWDGD��SDUD�XQD�SURGXFFLyQ�LJXDO�R�VXSHULRU�D�����WP�K��

�(O�VLVWHPD�GH�DOPDFHQDPLHQWR��FDOHIDFFLyQ�\�DOLPHQWDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�GHEHUi�SRGHU�
SHUPLWLU�VX�UHFLUFXODFLyQ�\�VX�FDOHQWDPLHQWR�D�OD�WHPSHUDWXUD�GH�HPSOHR��(Q�OD�FDOHIDFFLyQ�GHO�OLJDQWH�VH�
HYLWDUi�HQ�WRGR�FDVR�HO�FRQWDFWR�GHO�OLJDQWH�FRQ�HOHPHQWRV�PHWiOLFRV�GH�OD�FDOGHUD�D�WHPSHUDWXUDV�VXSHULRUHV�
D�OD�GH�DOPDFHQDPLHQWR��7RGDV�ODV�WXEHUtDV��ERPEDV��WDQTXHV��HWF��GHEHUiQ�HVWDU�SURYLVWRV�GH�FDOHIDFWRUHV�R�
DLVODPLHQWRV��/D�GHVFDUJD�GH�UHWRUQR�GHO�OLJDQWH�D�ORV�WDQTXHV�GH�DOPDFHQDPLHQWR�VHUi�VLHPSUH�VXPHUJLGD��
6H�GLVSRQGUiQ�WHUPyPHWURV��HVSHFLDOPHQWH�HQ�OD�ERFD�GH�VDOLGD�DO�PH]FODGRU�\�HQ�OD�HQWUDGD�GHO�WDQTXH�GH�
DOPDFHQDPLHQWR��(O�VLVWHPD�GH�FLUFXODFLyQ�GHEHUi�HVWDU�SURYLVWR�GH�GLVSRVLWLYRV�SDUD�WRPDU�PXHVWUDV�\�SDUD�
FRPSUREDU�OD�FDOLEUDFLyQ�GHO�GRVLILFDGRU��

/DV� WROYDV� SDUD�iULGRV� HQ� IUtR� GHEHUiQ� WHQHU� SDUHGHV� UHVLVWHQWHV� \� HVWDQFDV�� ERFDV� GH� DQFKXUD�
VXILFLHQWH�SDUD�TXH�VX�DOLPHQWDFLyQ�VH�HIHFW~H�FRUUHFWDPHQWH��\�FX\D�VHSDUDFLyQ�VHD�HIHFWLYD�SDUD�HYLWDU�
LQWHUFRQWDPLQDFLRQHV��VX�Q~PHUR�PtQLPR�VHUi�IXQFLyQ�GHO�Q~PHUR�GH�IUDFFLRQHV�GH�iULGR�TXH�H[LMD�OD�IyUPXOD�
GH�WUDEDMR�DGRSWDGD��SHUR�HQ�WRGR�FDVR�QR�GHEHUi�VHU�LQIHULRU�D�FXDWUR������(VWRV�VLORV�GHEHUiQ�DVLPLVPR�
HVWDU� SURYLVWRV� GH� GLVSRVLWLYRV� DMXVWDEOHV� GH� GRVLILFDFLyQ� D� VX� VDOLGD�� TXH� SXHGDQ� VHU�PDQWHQLGRV� HQ�
FXDOTXLHU� DMXVWH�� (Q� ODV� FHQWUDOHV� GH� PH]FOD� FRQWLQXD� FRQ� WDPERU� VHFDGRU�PH]FODGRU� HO� VLVWHPD� GH�
GRVLILFDFLyQ�GHEHUi�VHU�SRQGHUDO��DO�PHQRV�SDUD�OD�DUHQD�\�SDUD�HO�FRQMXQWR�GH�ORV�iULGRV��\�GHEHUi�WHQHU�HQ�
FXHQWD�OD�KXPHGDG�GH�pVWRV��SDUD�SRGHU�FRUUHJLU�OD�GRVLILFDFLyQ�HQ�IXQFLyQ�GH�HOOD��HQ�ORV�GHPiV�WLSRV�GH�
FHQWUDO�EDVWDUi�FRQ�TXH�WDO�VLVWHPD�VHD�YROXPpWULFR��UHFRPHQGiQGRVH�HO�SRQGHUDO��

/D�FHQWUDO�GHEHUi�HVWDU�SURYLVWD�GH�XQ�VHFDGRU�TXH�SHUPLWD�FDOHQWDU�ORV�iULGRV�D�OD�WHPSHUDWXUD�ILMDGD�
HQ�OD�IyUPXOD�GH�WUDEDMR��H[WUD\HQGR�GH�HOORV�XQD�SURSRUFLyQ�GH�SROYR�PLQHUDO�WDO��TXH�VX�GRVLILFDFLyQ�VH�
DWHQJD�D�OR�ILMDGR�HQ�OD�IyUPXOD�GH�WUDEDMR��(O�VLVWHPD�H[WUDFWRU�GHEHUi�HYLWDU�OD�HPLVLyQ�GH�SROYR�PLQHUDO�D�OD�
DWPyVIHUD�R�HO�YHUWLGR�GH�ORGRV�D�FDXFHV��GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�DSOLFDEOH��

/D�FHQWUDO�GHEHUi� WHQHU�VLVWHPDV�VHSDUDGRV�GH�DOPDFHQDPLHQWR�\�GRVLILFDFLyQ�GHO�SROYR�PLQHUDO�
UHFXSHUDGR�\�GH�DSRUWDFLyQ��ORV�FXDOHV�GHEHUiQ�VHU�LQGHSHQGLHQWHV�GH�ORV�FRUUHVSRQGLHQWHV�DO�UHVWR�GH�ORV�
iULGRV��\�HVWDU�SURWHJLGRV�GH�OD�KXPHGDG��

/DV�FHQWUDOHV�FX\R�VHFDGRU�QR�VHD�D�OD�YH]�PH]FODGRU�GHEHUiQ�HVWDU�SURYLVWDV�GH�XQ�VLVWHPD�GH�
FODVLILFDFLyQ�GH�ORV�iULGRV�HQ�FDOLHQWH�GH�FDSDFLGDG�DFRUGH�FRQ�VX�SURGXFFLyQ�HQ�XQ�Q~PHUR�GH�IUDFFLRQHV�QR�
LQIHULRU�D�WUHV������\�GH�VLORV�SDUD�DOPDFHQDUODV��(VWRV�VLORV�GHEHUiQ�WHQHU�SDUHGHV�UHVLVWHQWHV��HVWDQFDV�\�GH�
DOWXUD�VXILFLHQWH�SDUD�HYLWDU�LQWHUFRQWDPLQDFLRQHV��FRQ�XQ�UHERVDGHUR�SDUD�HYLWDU�TXH�XQ�H[FHVR�GH�FRQWHQLGR�
VH�YLHUWD�HQ�ORV�FRQWLJXRV�R�DIHFWH�DO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�GRVLILFDFLyQ��8Q�GLVSRVLWLYR�GH�DODUPD��
FODUDPHQWH�SHUFHSWLEOH�SRU�HO�RSHUDGRU��GHEHUi�DYLVDUOH�FXDQGR�HO�QLYHO�GHO�VLOR�EDMH�GHO�TXH�SURSRUFLRQH�HO�
FDXGDO�FDOLEUDGR��&DGD�VLOR�GHEHUi�SHUPLWLU�WRPDU�PXHVWUDV�GH�VX�FRQWHQLGR��\�VX�FRPSXHUWD�GH�GHVDJ�H�
GHEHUi� VHU� HVWDQFD� \� GH� DFFLRQDPLHQWR� UiSLGR�� /D� FHQWUDO� GHEHUi� HVWDU� SURYLVWD� GH� LQGLFDGRUHV� GH� OD�
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WHPSHUDWXUD�GH�ORV�iULGRV��FRQ�VHQVRUHV�D�OD�VDOLGD�GHO�VHFDGRU�\��HQ�VX�FDVR��HQ�FDGD�VLOR�GH�iULGRV�HQ�
FDOLHQWH��

/DV� FHQWUDOHV� GH� PH]FOD� GLVFRQWLQXD� GHEHUiQ� HVWDU� SURYLVWDV� GH� GRVLILFDGRUHV� SRQGHUDOHV�
LQGHSHQGLHQWHV��DO�PHQRV�XQR�����SDUD�ORV�iULGRV�FDOLHQWHV��FX\D�H[DFWLWXG�VHD�VXSHULRU�DO�PHGLR�SRU�FLHQWR�
���������\�DO�PHQRV�XQR�����SDUD�HO�SROYR�PLQHUDO�\�XQR�����SDUD�HO�OLJDQWH�KLGURFDUERQDGR��FX\D�H[DFWLWXG�
VHD�VXSHULRU�DO�WUHV�SRU�PLO������������

(O� OLJDQWH�KLGURFDUERQDGR�GHEHUi�GLVWULEXLUVH�XQLIRUPHPHQWH�HQ�HO�PH]FODGRU��\� ODV�YiOYXODV�TXH�
FRQWUROHQ�VX�HQWUDGD�QR�GHEHUiQ�SHUPLWLU�IXJDV�QL�JRWHRV��(O�VLVWHPD�GRVLILFDGRU�GHO�OLJDQWH�KLGURFDUERQDGR�
GHEHUi�SRGHU�FDOLEUDUVH�D�OD�WHPSHUDWXUD�\�SUHVLyQ�GH�WUDEDMR��HQ�ODV�FHQWUDOHV�GH�PH]FOD�FRQWLQXD��GHEHUi�
HVWDU�VLQFURQL]DGR�FRQ�OD�DOLPHQWDFLyQ�GH�iULGRV�\�SROYR�PLQHUDO��(Q�ODV�FHQWUDOHV�GH�PH]FOD�FRQWLQXD�FRQ�
WDPERU�PH]FODGRU�VH�GHEHUi�JDUDQWL]DU�OD�GLIXVLyQ�KRPRJpQHD�GHO�OLJDQWH�KLGURFDUERQDGR�\�TXH�pVWD�VH�
UHDOLFH�GH�IRUPD�TXH�QR�H[LVWD�ULHVJR�GH�FRQWDFWR�FRQ� OD� OODPD�QL�GH�VRPHWHU�DO� OLJDQWH�D�WHPSHUDWXUDV�
LQDGHFXDGDV��

(Q� HO� FDVR� GH� TXH� VH� SUHYHD� OD� LQFRUSRUDFLyQ� GH� DGLWLYRV� D� OD�PH]FOD�� OD� FHQWUDO� GHEHUi� SRGHU�
GRVLILFDUODV�FRQ�H[DFWLWXG�VXILFLHQWH��D�MXLFLR�GHO�'LUHFWRU�GH�ODV�REUDV��

6L�OD�FHQWUDO�HVWXYLHUD�GRWDGD�GH�XQD�WROYD�GH�DOPDFHQDPLHQWR�GH�OD�PH]FOD�ELWXPLQRVD�HQ�FDOLHQWH��VX�
FDSDFLGDG�GHEHUi�JDUDQWL]DU�HO�IOXMR�QRUPDO�GH�ORV�HOHPHQWRV�GH�WUDQVSRUWH�

�
�
�

��
�
(Q� JHQHUDO�� SRGUiQ� VHU� XWLOL]DGDV�� WDQWR� SDUD� HO� DPDVDGR� FRPR� SDUD� HO� FXUDGR� GH� PRUWHURV� \�

KRUPLJRQHV��WRGDV�ODV�DJXDV�TXH�OD�SUiFWLFD�KD\D�VDQFLRQDGR�FRPR�DFHSWDEOHV��
(Q�WRGR�FDVR�HO�DJXD�GHEHUi�FXPSOLU�ODV�FRQGLFLRQHV�SUHVFULWDV�HQ�HO�$UWtFXOR����GH�OD�,QVWUXFFLyQ�GH�

+RUPLJyQ�(VWUXFWXUDO��(&+��\�HQ�HO�$UWtFXOR�����GHO�3*�������GH�DFXHUGR�FRQ�ORV�PpWRGRV�GH�HQVD\R�GH�ODV�
1RUPDV�81(�LQGLFDGDV��

6H�UHDOL]DUiQ�D�OR�ODUJR�GH�ODV�REUDV�GRV�PXHVWUHRV��GH�GRV�WRPDV�GH�FDGD�XQR��FXDWUR�PXHVWUDV�HQ�
WRWDO���GH�DJXD�GH�DPDVDGR��TXH�VH�VRPHWHUiQ�D�ORV�HQVD\RV�HVSHFLILFDGRV�HQ�GLFKRV�DUWtFXORV��8QD�GH�ODV�
PXHVWUDV�VH�WRPDUi�QHFHVDULDPHQWH�DQWHV�GHO�LQLFLR�GH�FXDOTXLHU�DPDVDGR�\�QR�VH�FRPHQ]DUi�OD�IDEULFDFLyQ�
GH�KRUPLJRQHV�KDVWD�TXH�OD�'LUHFFLyQ�GH�2EUD�Gp�HO�YLVWR�EXHQR�SRU�HVFULWR�XQD�YH]�WHQJD�ORV�UHVXOWDGRV�HQ�
VX�SRGHU��/D�RWUD�PXHVWUD�VH�WRPDUi�GHO�DJXD�GHO�DPDVDGR�FRQ�OD�TXH�VH�IDEULFDUi�OD�OHFKDGD�GH�FHPHQWR�
SDUD�LQ\HFFLyQ�GH�ODV�YDLQDV�GH�SUHWHQVDGR��VDOYR�TXH�VHD�OD�PLVPD�DJXD�GH�DPDVDGR�HPSOHDGD�HQ�OD�
IDEULFDFLyQ�GH�ORV�KRUPLJRQHV��,JXDOPHQWH��QR�VH�FRPHQ]DUi�OD�LQ\HFFLyQ�KDVWD�TXH�OD�'LUHFFLyQ�GH�2EUD�Gp�
HO�YLVWR�EXHQR�SRU�HVFULWR��3RVWHULRUPHQWH�\�D� OR� ODUJR�GH� OD�HMHFXFLyQ�GH� OD�2EUD��FXDQGR�HO� ,QJHQLHUR�
'LUHFWRU�GH�2EUD�OR�MX]JXH�RSRUWXQR��VH�YROYHUiQ�D�WRPDU�GRV�PXHVWUDV�GH�ODV�PLVPDV�DJXDV�SDUD�REVHUYDU�
VX�YDULDFLyQ�HQ�HO�WLHPSR��

1R�VHUi�QHFHVDULR�OD�UHDOL]DFLyQ�GH�ORV�HQVD\RV�VL�HO�DJXD�D�HPSOHDU�SURFHGLHUD�GH�OD�UHG�GH�DJXD�
SRWDEOH�� VLHPSUH� TXH� HO� &RQWUDWLVWD� SUHVHQWDUi� FHUWLILFDGRV� GH� ORV� DQiOLVLV� HIHFWXDGRV� VREUH� WRPD� GH�
PXHVWUDV�UHFRJLGDV�HQ�DOJ~Q�SXQWR�GH�OD�UHG�GH�GLVWULEXFLyQ�OR�PiV�FHUFDQR�SRVLEOH�DO�OXJDU�GH�OD�REUD��
ILUPDGRV�\�VHOODGRV�SRU�HO�$\XQWDPLHQWR�R�6HUYLFLR�GH�([SORWDFLyQ�TXH�GLULMD�OD�GHSXUDGRUD�GH�SRWDEOHV�GH�OD�
]RQD��

(O�&RQWUDWLVWD�QR�SRGUi�HPSOHDU�RWUR�WLSR�GH�DJXD�VLQ�FRQVHQWLPLHQWR�SRU�HVFULWR�GH�OD�'LUHFFLyQ�GH�
2EUD��\�VLHPSUH�TXH�VH�YD\D�D�UHDOL]DU�WDO�FDPELR�VH�GHEHUiQ�UHFRJHU�PXHVWUDV�\�DQDOL]DUODV��

6H�HQWLHQGH�SRU��DUHQD��R��iULGR�ILQR���HO�iULGR�R�IUDFFLyQ�GHO�PLVPR�TXH�SDVD�XQ�WDPL]�GH���PP��GH�OX]�
PDOOD��WDPL]���81(��������VH�HQWLHQGH�SRU��JUDYD��R��iULGR�JUXHVR���HO�TXH�UHVXOWD�UHWHQLGR�SRU�GLFKR�WDPL]��\�
SRU��iULGR�WRWDO���R�VLPSOHPHQWH��iULGR��FXDQGR�QR�KD\D�OXJDU�D�FRQIXVLRQHV���DTXpO�TXH��GH�SRU�Vt�R�SRU�
PH]FOD��SRVHH�ODV�SURSRUFLRQHV�GH�DUHQD�\�JUDYD�DGHFXDGDV�SDUD�IDEULFDU�HO�KRUPLJyQ�QHFHVDULR�HQ�HO�FDVR�
SDUWLFXODU�TXH�VH�FRQVLGHUH��

/RV�iULGRV�GHEHUiQ�OOHJDU�D�REUD�PDQWHQLHQGR�ODV�FDUDFWHUtVWLFDV�JUDQXORPpWULFDV�GH�FDGD�XQD�GH�VXV�
IUDFFLRQHV��

&RPR�iULGRV�SDUD�OD�IDEULFDFLyQ�GH�KRUPLJRQHV�SXHGHQ�HPSOHDUVH�DUHQDV�\�JUDYDV�SURFHGHQWHV�GH�
\DFLPLHQWRV�QDWXUDOHV�R�GHO�PDFKDTXHR�\�WULWXUDFLyQ�GH�SLHGUD�GH�FDQWHUD��DVt�FRPR�HVFRULDV�VLGHU~UJLFDV�
DSURSLDGDV��

(Q�HO�FDVR�GH�XWLOL]DU�HVFRULDV�VLGHU~UJLFDV�FRPR�iULGR��VH�FRPSUREDUi�SUHYLDPHQWH�TXH�VRQ�HVWDEOHV��
HV�GHFLU��TXH�QR�FRQWLHQHQ�VLOLFDWRV�LQHVWDEOHV�QR�FRPSXHVWRV�IHUURVRV��

(VWD�FRPSUREDFLyQ�VH�HIHFWXDUi�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�81(��������
6H�SURKtEH�HO�HPSOHR�GH�iULGRV�TXH�FRQWHQJDQ�VXOIXURV�R[LGDEOHV��/RV�VXOIXURV�R[LGDEOHV��SRU�HMHPSOR��

SLUURWLQD��PDUFDVLWD�\�DOJXQDV�IRUPDV�GH�SLULWD���D~Q�HQ�SHTXHxD�FDQWLGDG��UHVXOWDQ�PX\�SHOLJURVRV�SDUD�HO�
KRUPLJyQ��SXHV�SRU�R[LGDFLyQ�\�SRVWHULRU�KLGUDWDFLyQ�VH�WUDQVIRUPDQ�HQ�iFLGR�VXOI~ULFR�GH�KLHUUR�KLGUDWDGR��
FRQ�JUDQ�DXPHQWR�GH�YROXPHQ��
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/RV�iULGRV�QR�GHEHQ�VHU�DFWLYRV�IUHQWH�DO�FHPHQWR��QL�GHEHQ�GHVFRPSRQHUVH�SRU�ORV�DJHQWHV�H[WHULRUHV�
D�TXH�HVWDUiQ�VRPHWLGRV�HQ�REUD��3RU�WDQWR��QR�GHEHQ�HPSOHDUVH�iULGRV�WDOHV�FRPR�ORV�SURFHGHQWHV�GH�URFDV�
EODQGDV�� IULDEOHV�� SRURVDV�� HWF��� QL� ORV� TXH� FRQWHQJDQ� QyGXORV� GH� \HVR�� FRPSXHVWRV� IHUURVRV�� VXOIXURV�
R[LGDEOHV��HWF��

7DPSRFR�VH�XVDUiQ�iULGRV�SURFHGHQWHV�GH�FLHUWRV�WLSRV�GH�URFDV�GH�QDWXUDOH]D�VLOtFHD��SRU�HMHPSOR��
ySDORV��GDFLWDV��HWF����DVt�FRPR�RWUDV�TXH�FRQWLHQHQ�VXVWDQFLDV�PDJQpVLFDV��SRU�HMHPSOR��GRORPLWDV���TXH�
SXHGHQ�SURYRFDU�IHQyPHQRV�IXHUWHPHQWH�H[SDQVLYRV�HQ�HO�KRUPLJyQ�HQ�FLHUWDV�FRQGLFLRQHV�KLJURWpUPLFDV�\�
HQ�SUHVHQFLD�GH�ORV�iOFDOLV�SURYHQLHQWHV�GH�ORV�FRPSRQHQWHV�GHO�KRUPLJyQ��UHDFFLyQ�iULGR�iOFDOL���

2WURV�WLSRV�GH�UHDFFLRQHV�QRFLYDV�SXHGHQ�SUHVHQWDUVH�HQWUH�HO�KLGUy[LGR�FiOFLFR�OLEHUDGR�GXUDQWH�OD�
KLGUDWDFLyQ�GHO�FHPHQWR�\�iULGRV�TXH�SURYLHQHQ�GH�FLHUWDV�URFDV�PDJPiWLFDV�R�PHWDPyUILFDV��HQ�IXQFLyQ�GH�
VX� QDWXUDOH]D� \� HVWDGR� GH� DOWHUDFLyQ�� 3RU� HOOR�� FXDQGR� QR� H[LVWD� H[SHULHQFLD� GH� XVR�� VH� SUHVFULEH� OD�
UHDOL]DFLyQ�GH�HQVD\RV�GH�LGHQWLILFDFLyQ�HQ�XQ�ODERUDWRULR�HVSHFLDOL]DGR��

(O�WDPDxR�Pi[LPR�GH�XQ�iULGR�JUXHVR�VHUi�PHQRU�TXH�ODV�GLPHQVLRQHV�VLJXLHQWHV��
D�����GH�OD�GLVWDQFLD�KRUL]RQWDO�OLEUH�HQWUH�DUPDGXUDV�TXH�QR�IRUPHQ�JUXSR��R�HQWUH�XQ�ERUGH�GH�OD�

SLH]D�\�XQD�DUPDGXUD�TXH�IRUPH�XQ�iQJXOR�PD\RU�GH�����FRQ�OD�GLUHFFLyQ�GH�KRUPLJRQDGR��
E�������GH�OD�GLVWDQFLD�HQWUH�XQ�ERUGH�GH�OD�SLH]D�\�XQD�DUPDGXUD�TXH�IRUPH�XQ�iQJXOR�QR�PD\RU�GH�

����FRQ�OD�GLUHFFLyQ�GH�KRUPLJRQDGR��
F�������GH�OD�GLPHQVLyQ�PtQLPD�GH�OD�SLH]D��
&XDQGR�HO�KRUPLJyQ�GHED�SDVDU�SRU�HQWUH�YDULDV�FDSDV�GH�DUPDGXUDV��FRQYHQGUi�HPSOHDU�XQ�WDPDxR�

GH�iULGR�PiV�SHTXHxR�TXH�HO�TXH�FRUUHVSRQGH�D�ORV�OtPLWHV�D��y�E��VL�IXHVH�GHWHUPLQDQWH��
/D�FDQWLGDG�GH�VXVWDQFLDV�SHUMXGLFLDOHV�TXH�SXHGHQ�SUHVHQWDU�ORV�iULGRV�QR�H[FHGHUi��ORV��OtPLWHV�

LQGLFDGRV��HQ�OD��7DEOD�GHO��$SDUWDGR��������GH�OD�,QVWUXFFLyQ�(&+��
1R�VH�XWLOL]DUiQ�DTXHOORV�iULGRV� ILQRV�TXH�SUHVHQWHQ�XQD�SURSRUFLyQ�GH�PDWHULD�RUJiQLFD�WDO�TXH��

HQVD\DGRV�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�LQGLFDGR�HQ�OD�81(��������SURGX]FDQ�XQ�FRORU�PiV�RVFXUR�TXH�
HO�GH�OD�VXVWDQFLD�SDWUyQ��

/RV�iULGRV�QR�SUHVHQWDUiQ�UHDFWLYLGDG�SRWHQFLDO�FRQ�ORV�iOFDOLV�GH�FHPHQWR��
/RV�iULGRV�FXPSOLUiQ�ODV�FRQGLFLRQHV�ItVLFR�PHFiQLFDV�GLFWDGDV�HQ�HO�$SDUWDGR��������GH�OD�,QVWUXFFLyQ�

(&+��
3DUD�HO�iULGR�JUXHVR�ORV�ILQRV�TXH�SDVDQ�SRU�HO�WDPL]�������81(�������QR�H[FHGHUiQ�GHO�����GHO�SHVR�

WRWDO�GH�OD�PXHVWUD��SXGLHQGR�DGPLWLUVH�KDVWD�XQ�����VL�VH�WUDWD�GH�iULGR�SURFHGHQWH�GHO�PDFKDTXHR�GH�URFDV�
FDOL]DV��

3DUD�HO�iULGR�ILQR�� OD�FDQWLGDG�GH�ILQRV�TXH�SDVDQ�SRU�HO�WDPL]�������81(���������H[SUHVDGD��HQ�
SRUFHQWDMH�GHO��SHVR�WRWDO�GH�OD�PXHVWUD��QR�H[FHGHUi�GHO�����FRQ�FDUiFWHU�JHQHUDO��

(O�FRHILFLHQWH�GH�IRUPD�GHO�iULGR�JUXHVR��GHWHUPLQDGR�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�LQGLFDGR�HQ�OD�
81(��������QR�GHEH�VHU�LQIHULRU�D�������

/RV�iULGRV�GHEHUiQ�DOPDFHQDUVH�GH�WDO�IRUPD�TXH�TXHGHQ�SURWHJLGRV�GH�XQD�SRVLEOH�FRQWDPLQDFLyQ�
SRU�HO�DPELHQWH�\��HVSHFLDOPHQWH��SRU�HO�WHUUHQR��QR�GHELHQGR�PH]FODUVH�GH�IRUPD�LQFRQWURODGD�ODV�GLVWLQWDV�
IUDFFLRQHV�JUDQXORPpWULFDV��

'HEHUiQ�WDPELpQ�DGRSWDUVH�ODV�QHFHVDULDV�SUHFDXFLRQHV�SDUD�HOLPLQDU�HQ�OR�SRVLEOH�OD�VHJUHJDFLyQ��
WDQWR�GXUDQWH�HO�DOPDFHQDPLHQWR�FRPR�GXUDQWH�HO�WUDQVSRUWH��

&RQ�HO�ILQ�GH�HYLWDU�HO�HPSOHR�GH�iULGRV�H[FHVLYDPHQWH�FDOLHQWHV�GXUDQWH�HO�YHUDQR�R�VDWXUDGRV�GH�
KXPHGDG� HQ� LQYLHUQR� R� HQ� pSRFD� GH� OOXYLD�� VH� UHFRPLHQGD� DOPDFHQDUORV� EDMR� WHFKDGR�� HQ� UHFLQWRV�
FRQYHQLHQWHPHQWH�SURWHJLGRV�\�DLVODGRV��

(Q�FDVR�FRQWUDULR��GHEHUiQ�DGRSWDUVH�ODV�SUHFDXFLRQHV�RSRUWXQDV�SDUD�HYLWDU�ORV�SHUMXLFLRV�TXH�OD�
HOHYDGD�WHPSHUDWXUD��R�H[FHVLYD�KXPHGDG��SXGLHUDQ�RFDVLRQDU��

��
�
6RQ�FRQJORPHUDQWHV�TXH��DPDVDGRV�FRQ�DJXD��IUDJXDQ�\�HQGXUHFHQ��WDQWR�H[SXHVWRV�DO�DLUH�FRPR�

VXPHUJLGRV�HQ�DJXD��SRU�VHU�ORV�SURGXFWRV�GH�VX�KLGUDWDFLyQ�HVWDEOHV�HQ�WDOHV�FRQGLFLRQHV��
(Q�HO�SUHVHQWH�3UR\HFWR��VH�HPSOHDUiQ�ORV�VLJXLHQWHV�WLSRV�GH�FHPHQWRV��
�&HPHQWR�&(0�,�����5��HQ�OD�WRWDOLGDG�GH�ORV�KRUPLJRQHV�SUR\HFWDGRV��VDOYR�OR�LQGLFDGR�DTXt�SDUD�ODV�

SLH]DV�SUHIDEULFDGDV�HQ�ODV�TXH�SRGUiQ�HPSOHDUVH�RWURV�FHPHQWRV�GH�DFXHUGR�FRQ�HO�IDEULFDQWH��
�&HPHQWR� WLSR�&(0�,9�%������FRPR�SROYR�PLQHUDO�GH�DSRUWDFLyQ�HQ� ODV�PH]FODV�ELWXPLQRVDV�HQ�

FDOLHQWH��
/D�PRGLILFDFLyQ�GHO�WLSR�GH�FHPHQWR�QR�VHUi�PRWLYR�GH�VREUH�FRVWR�GH�OD�XQLGDG�GH�REUD�GRQGH�VH�

XWLOLFH��
/RV�FHPHQWRV�FXPSOLUiQ�ODV�HVSHFLILFDFLRQHV�GDGDV�HQ��
�OD�1RUPD�81(������������
�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�*HQHUDOHV�SDUD�OD�5HFHSFLyQ�GH�&HPHQWRV�DFWXDOPHQWH�YLJHQWH�

5&�����
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�\�HQ�ODV�,QVWUXFFLRQHV�(3����\�(&+��
(O�FHPHQWR�FXPSOLUi�ODV�HVSHFLILFDFLRQHV�ItVLFDV�\�TXtPLFDV�LQGLFDGDV�HQ�ODV�1RUPDV�81(�TXH�VH�FLWDQ�

HQ�OD�,QVWUXFFLyQ�5&�����
/DV� FRQGLFLRQHV� GH� VXPLQLVWUR� H� LGHQWLILFDFLyQ�� DVt� FRPR�HO� SURFHGLPLHQWR� GH� YHULILFDFLyQ� GH� ODV�

FDUDFWHUtVWLFDV�GH�FHPHQWR�HQ�HO�DFWR�GH�VX�UHFHSFLyQ�SRU�HO�FRPSUDGRU��VH�DMXVWDUiQ�D�ODV�LQGLFDFLRQHV�
GLFWDGDV�SRU�OD�,QVWUXFFLyQ�5&����HQ�VX�DUWtFXOR������

(Q�OD�UHDOL]DFLyQ�GH�WRPDV�GH�PXHVWUDV�GH�FHPHQWRV��GHVWLQDGRV�D�ORV�FRQWUROHV�GH�OD�FDOLGDG�GHO�
SURGXFWR�OLVWR�SDUD�VHU�HQWUHJDGR��HQ�YtD�GH�HQWUHJD�R�GHVSXpV�GH�OD�PLVPD��ORV�HTXLSRV�XWLOL]DEOHV��ORV�
PpWRGRV�D�VHJXLU�\�ODV�GLVSRVLFLRQHV�D�UHVSHWDU�FXPSOLUiQ�OD�,QVWUXFFLyQ�5&����HQ�VX�DUWtFXOR�����
�

�
�

&HPHQWR���(O�FHPHQWR�D�HPSOHDU�VHUi�GHO�WLSR�3RUWODQG�&(0�,�������81(�������������
(O�FHPHQWR�FXPSOLUi�ODV�HVSHFLILFDFLRQHV�HQ�HO�$UWtFXOR������GHO�SUHVHQWH�3OLHJR��
$JXD���(Q�JHQHUDO��SRGUiQ�VHU�XWLOL]DGDV��WDQWR�SDUD�HO�DPDVDGR�FRPR�SDUD�HO�FXUDGR�GH�PRUWHURV�\�

KRUPLJRQHV��WRGDV�ODV�DJXDV�TXH�OD�SUiFWLFD�KD\D�VDQFLRQDGR�FRPR�DFHSWDEOHV��
(Q�WRGR�FDVR�HO�DJXD�GHEHUi�FXPSOLU�ODV�FRQGLFLRQHV�SUHVFULWDV�HQ�HO�$UWtFXOR����GH�OD�,QVWUXFFLyQ�GHO�

+RUPLJyQ�(VWUXFWXUDO��(&+��\�$UWtFXOR�����GHO�3*�������GH�DFXHUGR�FRQ�ORV�PpWRGRV�GH�HQVD\R�GH�ODV�
1RUPDV�81(�LQGLFDGDV�HQ�GLFKRV�$UWtFXORV��

�
�

�
6H�HQWLHQGH�SRU��DUHQD��R��iULGR�ILQR���HO�iULGR�R�IUDFFLyQ�GHO�PLVPR�TXH�SDVD�XQ�WDPL]�GH���PP��GH�

OX]�PDOOD��WDPL]���81(��������VH�HQWLHQGH�SRU��JUDYD��R��iULGR�JUXHVR���HO�TXH�UHVXOWD�UHWHQLGR�SRU�GLFKR�
WDPL]��\�SRU��iULGR�WRWDO���R�VLPSOHPHQWH��iULGR��FXDQGR�QR�KD\D�OXJDU�D�FRQIXVLRQHV���DTXpO�TXH��GH�SRU�Vt�R�
SRU�PH]FOD��SRVHH�ODV�SURSRUFLRQHV�GH�DUHQD�\�JUDYD�DGHFXDGDV�SDUD�IDEULFDU�HO�KRUPLJyQ�QHFHVDULR�HQ�HO�
FDVR�SDUWLFXODU�TXH�VH�FRQVLGHUH��

/RV�iULGRV�GHEHUiQ�OOHJDU�D�REUD�PDQWHQLHQGR�ODV�FDUDFWHUtVWLFDV�JUDQXORPpWULFDV�GH�FDGD�XQD�GH�
VXV�IUDFFLRQHV��

&RPR�iULGRV�SDUD�OD�IDEULFDFLyQ�GH�KRUPLJRQHV�SXHGHQ�HPSOHDUVH�DUHQDV�\�JUDYDV�SURFHGHQWHV�GH�
\DFLPLHQWRV�QDWXUDOHV�R�GHO�PDFKDTXHR�\�WULWXUDFLyQ�GH�SLHGUD�GH�FDQWHUD��DVt�FRPR�HVFRULDV�VLGHU~UJLFDV�
DSURSLDGDV��

(Q� HO� FDVR� GH� XWLOL]DU� HVFRULDV� VLGHU~UJLFDV� FRPR� iULGR�� VH� FRPSUREDUi� SUHYLDPHQWH� TXH� VRQ�
HVWDEOHV��HV�GHFLU��TXH�QR�FRQWLHQHQ�VLOLFDWRV�LQHVWDEOHV�QR�FRPSXHVWRV�IHUURVRV��

(VWD�FRPSUREDFLyQ�VH�HIHFWXDUi�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�81(��������
6H�SURKtEH�HO�HPSOHR�GH�iULGRV�TXH�FRQWHQJDQ�VXOIXURV�R[LGDEOHV��/RV�VXOIXURV�R[LGDEOHV� �SRU�

HMHPSOR��SLUURWLQD��PDUFDVLWD�\�DOJXQDV�IRUPDV�GH�SLULWD���D~Q�HQ�SHTXHxD�FDQWLGDG��UHVXOWDQ�PX\�SHOLJURVRV�
SDUD�HO�KRUPLJyQ��SXHV�SRU�R[LGDFLyQ�\�SRVWHULRU�KLGUDWDFLyQ�VH�WUDQVIRUPDQ�HQ�iFLGR�VXOI~ULFR�GH�KLHUUR�
KLGUDWDGR��FRQ�JUDQ�DXPHQWR�GH�YROXPHQ��

/RV� iULGRV� QR� GHEHQ� VHU� DFWLYRV� IUHQWH� DO� FHPHQWR�� QL� GHEHQ� GHVFRPSRQHUVH� SRU� ORV� DJHQWHV�
H[WHULRUHV� D� TXH� HVWDUiQ� VRPHWLGRV� HQ� REUD�� 3RU� WDQWR�� QR� GHEHQ� HPSOHDUVH� iULGRV� WDOHV� FRPR� ORV�
SURFHGHQWHV�GH�URFDV�EODQGDV��IULDEOHV��SRURVDV��HWF���QL�ORV�TXH�FRQWHQJDQ�QyGXORV�GH�\HVR��FRPSXHVWRV�
IHUURVRV��VXOIXURV�R[LGDEOHV��HWF��

7DPSRFR�VH�XVDUiQ�iULGRV�SURFHGHQWHV�GH�FLHUWRV�WLSRV�GH�URFDV�GH�QDWXUDOH]D�VLOtFHD��SRU�HMHPSOR��
ySDORV��GDFLWDV��HWF����DVt�FRPR�RWUDV�TXH�FRQWLHQHQ�VXVWDQFLDV�PDJQpVLFDV��SRU�HMHPSOR��GRORPLWDV���TXH�
SXHGHQ�SURYRFDU�IHQyPHQRV�IXHUWHPHQWH�H[SDQVLYRV�HQ�HO�KRUPLJyQ�HQ�FLHUWDV�FRQGLFLRQHV�KLJURWpUPLFDV�\�
HQ�SUHVHQFLD�GH�ORV�iOFDOLV�SURYHQLHQWHV�GH�ORV�FRPSRQHQWHV�GHO�KRUPLJyQ��UHDFFLyQ�iULGR�iOFDOL���

2WURV�WLSRV�GH�UHDFFLRQHV�QRFLYDV�SXHGHQ�SUHVHQWDUVH�HQWUH�HO�KLGUy[LGR�FiOFLFR�OLEHUDGR�GXUDQWH�OD�
KLGUDWDFLyQ�GHO�FHPHQWR�\�iULGRV�TXH�SURYLHQHQ�GH�FLHUWDV�URFDV�PDJPiWLFDV�R�PHWDPyUILFDV��HQ�IXQFLyQ�GH�
VX� QDWXUDOH]D� \� HVWDGR� GH� DOWHUDFLyQ�� 3RU� HOOR�� FXDQGR� QR� H[LVWD� H[SHULHQFLD� GH� XVR�� VH� SUHVFULEH� OD�
UHDOL]DFLyQ�GH�HQVD\RV�GH�LGHQWLILFDFLyQ�HQ�XQ�ODERUDWRULR�HVSHFLDOL]DGR��

(O�WDPDxR�Pi[LPR�GH�XQ�iULGR�JUXHVR�VHUi�PHQRU�TXH�ODV�GLPHQVLRQHV�VLJXLHQWHV��
D�����GH�OD�GLVWDQFLD�KRUL]RQWDO�OLEUH�HQWUH�DUPDGXUDV�TXH�QR�IRUPHQ�JUXSR��R�HQWUH�XQ�ERUGH�GH�OD�SLH]D�\�
XQD�DUPDGXUD�TXH�IRUPH�XQ�iQJXOR�PD\RU�GH�����FRQ�OD�GLUHFFLyQ�GH�KRUPLJRQDGR��
E�������GH�OD�GLVWDQFLD�HQWUH�XQ�ERUGH�GH�OD�SLH]D�\�XQD�DUPDGXUD�TXH�IRUPH�XQ�iQJXOR�QR�PD\RU�GH�����FRQ�
OD�GLUHFFLyQ�GH�KRUPLJRQDGR��
F�������GH�OD�GLPHQVLyQ�PtQLPD�GH�OD�SLH]D��

&XDQGR�HO� KRUPLJyQ�GHED�SDVDU� SRU� HQWUH� YDULDV� FDSDV�GH�DUPDGXUDV�� FRQYHQGUi�HPSOHDU�XQ�
WDPDxR�GH�iULGR�PiV�SHTXHxR�TXH�HO�TXH�FRUUHVSRQGH�D�ORV�OtPLWHV�D��y�E��VL�IXHVH�GHWHUPLQDQWH��

/D�FDQWLGDG�GH�VXVWDQFLDV�SHUMXGLFLDOHV�TXH�SXHGHQ�SUHVHQWDU�ORV�iULGRV�QR�H[FHGHUi�ORV�OtPLWHV�
LQGLFDGRV�HQ�OD�7DEOD�GHO�$SDUWDGR��������GH�OD�,QVWUXFFLyQ�(&+��
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1R�VH�XWLOL]DUiQ�DTXHOORV�iULGRV�ILQRV�TXH�SUHVHQWHQ�XQD�SURSRUFLyQ�GH�PDWHULD�RUJiQLFD�WDO�TXH��
HQVD\DGRV�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�LQGLFDGR�HQ�OD�81(��������SURGX]FDQ�XQ�FRORU�PiV�RVFXUR�TXH�
HO�GH�OD�VXVWDQFLD�SDWUyQ��

/RV�iULGRV�QR�SUHVHQWDUiQ�UHDFWLYLGDG�SRWHQFLDO�FRQ�ORV�iOFDOLV�GH�FHPHQWR��
/RV� iULGRV� FXPSOLUiQ� ODV� FRQGLFLRQHV� ItVLFR�PHFiQLFDV� GLFWDGDV� HQ� HO� $SDUWDGR� ������� GH� OD�

,QVWUXFFLyQ�(&+��
3DUD�HO�iULGR�JUXHVR�ORV�ILQRV�TXH�SDVDQ�SRU�HO�WDPL]�������81(�������QR�H[FHGHUiQ�GHO�����GHO�

SHVR�WRWDO�GH�OD�PXHVWUD��SXGLHQGR�DGPLWLUVH�KDVWD�XQ�����VL�VH�WUDWD�GH�iULGR�SURFHGHQWH�GHO�PDFKDTXHR�GH�
URFDV�FDOL]DV��

3DUD�HO�iULGR�ILQR�� OD�FDQWLGDG�GH�ILQRV�TXH�SDVDQ�SRU�HO� WDPL]�������81(��������H[SUHVDGD�HQ�
SRUFHQWDMH�GHO�SHVR�WRWDO�GH�OD�PXHVWUD��QR�H[FHGHUi�GHO�����FRQ�FDUiFWHU�JHQHUDO��

(O�FRHILFLHQWH�GH�IRUPD�GHO�iULGR�JUXHVR��GHWHUPLQDGR�FRQ�DUUHJOR�DO�PpWRGR�GH�HQVD\R�LQGLFDGR�HQ�
OD�81(��������QR�GHEH�VHU�LQIHULRU�D�������

/RV�iULGRV�GHEHUiQ�DOPDFHQDUVH�GH�WDO�IRUPD�TXH�TXHGHQ�SURWHJLGRV�GH�XQD�SRVLEOH�FRQWDPLQDFLyQ�
SRU�HO�DPELHQWH�\��HVSHFLDOPHQWH��SRU�HO�WHUUHQR��QR�GHELHQGR�PH]FODUVH�GH�IRUPD�LQFRQWURODGD�ODV�GLVWLQWDV�
IUDFFLRQHV�JUDQXORPpWULFDV��

'HEHUiQ�WDPELpQ�DGRSWDUVH�ODV�QHFHVDULDV�SUHFDXFLRQHV�SDUD�HOLPLQDU�HQ�OR�SRVLEOH�OD�VHJUHJDFLyQ��
WDQWR�GXUDQWH�HO�DOPDFHQDPLHQWR�FRPR�GXUDQWH�HO�WUDQVSRUWH��

&RQ�HO�ILQ�GH�HYLWDU�HO�HPSOHR�GH�iULGRV�H[FHVLYDPHQWH�FDOLHQWHV�GXUDQWH�HO�YHUDQR�R�VDWXUDGRV�GH�
KXPHGDG� HQ� LQYLHUQR� R� HQ� pSRFD� GH� OOXYLD�� VH� UHFRPLHQGD� DOPDFHQDUORV� EDMR� WHFKDGR�� HQ� UHFLQWRV�
FRQYHQLHQWHPHQWH�SURWHJLGRV�\�DLVODGRV��

(Q�FDVR�FRQWUDULR��GHEHUiQ�DGRSWDUVH�ODV�SUHFDXFLRQHV�RSRUWXQDV�SDUD�HYLWDU�ORV�SHUMXLFLRV�TXH�OD�
HOHYDGD�WHPSHUDWXUD��R�H[FHVLYD�KXPHGDG��SXGLHUDQ�RFDVLRQDU��
�

�
�

�
� /D�GRVLILFDFLyQ�GH�iULGRV�SDUD� OD� IDEULFDFLyQ�GH�KRUPLJRQHV��VHUi�HQ�SULQFLSLR�GH�FXDWURFLHQWRV�

YHLQWLFLQFR�������.J��GH�DUHQD�\�RFKRFLHQWRV�FLQFXHQWD�������.J��GH�JUDYD��PRGLILFiQGRVH�HQ�FDGD�FDVR�SRU�
OD�'LUHFFLyQ�)DFXOWDWLYD��GH�PRGR�TXH�FRQ�ODV�FDQWLGDGHV�GH�FHPHQWR�\�DJXD�TXH�VH�VHxDODQ�SDUD�FDGD�
KRUPLJyQ��FRQVWLWX\DQ�HQ�FRQMXQWR�HO�PHWUR�F~ELFR�GH�HVWD�IiEULFD��

�
� ([LVWLUiQ�ODV�VLJXLHQWHV�FODVHV�GH�KRUPLJyQ��

�
+RUPLJyQ�Q������6H�HPSOHDUi�HQ�KRUPLJRQHV�GH�OLPSLH]D��7HQGUi�XQ�FRQWHQLGR�PtQLPR�GH�GRVFLHQWRV�

YHLQWLFLQFR�������.J��GH�FHPHQWR�SRU�PHWUR�F~ELFR��\�XQD�UHVLVWHQFLD�FDUDFWHUtVWLFD�GH����1�PP���
�
+RUPLJyQ�Q������6H�HPSOHDUi�HQ�ORV�DO]DGRV�GH�ORV�SR]RV�\�DUTXHWDV��DFHUDV��DVt�FRPR�DVLHQWR�\�

UHIXHU]R�GH�WXEHUtDV��HQ�FXQHWD��6HUi�GHO�WLSR�+0����TXH�GHILQH�OD�(+(�\�WHQGUi�XQ�FRQWHQLGR�PtQLPR�GH�
WUHVFLHQWRV�������.J��GH�FHPHQWR�SRU�PHWUR�F~ELFR��

�
+RUPLJyQ�Q������6H�HPSOHDUi�HQ�FLPLHQWRV�\�VROHUDV��6HUi�GHO�WLSR�+$����TXH�GHILQH�OD�(+(�\�WHQGUi�

XQ�FRQWHQLGR�PtQLPR�GH�WUHVFLHQWRV�������.J�GH�FHPHQWR�SRU�PHWUR�F~ELFR���
�

� /D�GRVLILFDFLyQ�H[DFWD�GH�ORV�HOHPHQWRV�TXH�VH�KD\DQ�GH�HPSOHDU�FRQ�HO�KRUPLJyQ��VH�GHWHUPLQDUi�
SRU�PHGLR�GH�HQVD\RV�HQ�XQ�ODERUDWRULR�KRPRORJDGR��(O�FiOFXOR�GH�OD�PH]FOD�SURSXHVWD�VH�SUHVHQWDUi�DO�
,QJHQLHUR�'LUHFWRU�GH�OD�REUD�SDUD�VX�DSUREDFLyQ�DQWHV�GH�SURFHGHU�D�VX�IDEULFDFLyQ��GHELHQGR�GHWHUPLQDUVH�
OD�FDQWLGDG�GH�DJXD�GH�PRGR�TXH�VX�FRQVLVWHQFLD�VHD��SOiVWLFD���PHGLGD�VHJ~Q�ORV�DVLHQWRV�GHO�FRQR�GH�
$EUDPV�\�OD�(+(��

�
� +DEUi� GH� WHQHU� HQ� FXHQWD� SDUD� OD� GHWHUPLQDFLyQ� GH� GLFKD� GRVLILFDFLyQ�� TXH� OD� UHVLVWHQFLD�

FDUDFWHUtVWLFD�GH�ODV�SUREHWDV�REWHQLGDV�HQ�HO�ODERUDWRULR�R�GLUHFWDPHQWH�HQ�OD�SODQWD�GH�KRUPLJRQDGR�KD�GH�
VHU�LJXDO�D�OD�TXH�VH�H[LJH�SDUD�OD�XQLGDG�GH�REUD�FRUUHVSRQGLHQWH��LQFUHPHQWDGD�HQ�XQ�SRUFHQWDMH�YDULDEOH�
VHJ~Q�ORV�PpWRGRV�GH�IDEULFDFLyQ�\�SXHVWD�HQ�REUD��\�TXH�VHUi�ILMDGR�HQ�FDGD�FDVR�SRU�HO�'LUHFWRU�GH�OD�REUD��
D�ILQ�GH�TXH�TXHGH�DVHJXUDGD�OD�UHVLVWHQFLD�TXH�VH�SLGH�HQ�HO�3UR\HFWR��

�
� 6L� ODV� UHVLVWHQFLDV� FDUDFWHUtVWLFDV� GHO� KRUPLJyQ�HQ� SUREHWDV� VDFDGDV�GH� OD�PDVD�TXH� VH�KD\D�

HPSOHDGR�SDUD�KRUPLJRQDU�PHGLGDV�HQ�HO�ODERUDWRULR��IXHUDQ�LQIHULRUHV�D�ODV�SUHYLDV��SRGUi�VHU�UHFKD]DGD�OD�
SDUWH�GH�REUD�FRUUHVSRQGLHQWH��VDOYR�HQ�HO�FDVR�GH�TXH�ODV�SUREHWDV�VDFDGDV�GLUHFWDPHQWH�GH�OD�PLVPD��OD�
Gp��DFRUGH�FRQ�OD�UHVLVWHQFLD�HVWLSXODGD��

�
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� /D�GRFLOLGDG�GHO�KRUPLJyQ�VH�YDORUDUi�GHWHUPLQDQGR�VX�FRQVLVWHQFLD��OD�FXDO�VH�GHWHUPLQDUi�PHGLDQWH�
FXDOTXLHUD�GH�ORV�PpWRGRV�GH�HQVD\R�81(������\�81(�������

�
� /DV�FRQVLVWHQFLDV�GH�ORV�KRUPLJRQHV�\�ORV�YDORUHV�GH�ORV�DVLHQWRV�FRUUHVSRQGLHQWHV�HQ�HO�FRQR�GH�

$EUDPV�VRQ�ORV�VLJXLHQWHV��
�

&RQVLVWHQFLD�
�

6HFD�
3OiVWLFD�
%ODQGD�
)OXLGD�
/tTXLGD�

$VLHQWR�HQ�FP��
�

������
������
������
��������
���
�

1R�VH�DGPLWLUiQ�KRUPLJRQHV�TXH�SUHVHQWHQ�XQ�DVLHQWR�VXSHULRU�D�FLQFR�����FHQWtPHWURV�QL�LQIHULRU�D�
WUHV�����FHQWtPHWURV�PHGLGRV�GLUHFWDPHQWH�HQ�HO�WDMR��

�
&HPHQWR���/RV�WLSRV�GH�FHPHQWR�D�HPSOHDU�VHUiQ�ORV�LQGLFDGRV�HQ�HO�$UWtFXOR������GHO�SUHVHQWH�3OLHJR�

\�FXPSOLUiQ�ODV�FDUDFWHUtVWLFDV�GDGDV�HQ�HO�FLWDGR�$UWtFXOR��
ÈULGRV���/RV�WLSRV�GH�iULGRV�D�HPSOHDU�VHUiQ�ORV�LQGLFDGRV�HQ�HO�$UWtFXOR������GHO�SUHVHQWH�3OLHJR�\�

FXPSOLUiQ�ODV�FDUDFWHUtVWLFDV�GDGDV�HQ�HO�FLWDGR�$UWtFXOR��
$JXD���6H�SURKtEH�H[SUHVDPHQWH�HO�HPSOHR�GH�DJXD�GH�PDU��
6L�HO� KRUPLJRQDGR�VH� UHDOL]DUD�HQ�DPELHQWH� IUtR�� FRQ� ULHVJR�GH�KHODGDV��SRGUi�XWLOL]DUVH�SDUD�HO�

DPDVDGR��VLQ�QHFHVLGDG�GH�DGRSWDU�SUHFDXFLyQ�HVSHFLDO�DOJXQD��DJXD�FDOHQWDGD�KDVWD�XQD�WHPSHUDWXUD�GH�
FXDUHQWD�JUDGRV�FHQWtJUDGRV�����&���

$GLWLYRV���1R�SRGUi�HPSOHDUVH�QLQJ~Q�SURGXFWR�GH�DGLFLyQ�VLQ�OD�DXWRUL]DFLyQ�GH�OD�'LUHFFLyQ�GH�REUD��
(VWXGLR�GH� OD�PH]FOD� \�REWHQFLyQ�GH� OD� IRUPXOD�GH� WUDEDMR���3DUD�FRPSUREDU� TXH� OD� GRVLILFDFLyQ�

HPSOHDGD�SURSRUFLRQD�KRUPLJRQHV�TXH�VDWLVIDFHQ�ODV�FRQGLFLRQHV�H[LJLGDV��VH�IDEULFDUiQ�VHLV�����PDVDV�
UHSUHVHQWDWLYDV�GH�GLFKD�GRVLILFDFLyQ��PROGHiQGRVH�XQ�PtQLPR�GH�VHLV�����SUREHWDV�WLSR�SRU�FDGD�XQD�GH�ODV�
VHLV�����DPDVDGDV��6H�DSOLFDUi�HVWH�HQVD\R�D�ODV�GLVWLQWDV�GRVLILFDFLRQHV�HPSOHDGDV�HQ�FDGD�HVWUXFWXUD��

&RQ�REMHWR�GH�FRQRFHU�OD�FXUYD�QRUPDO�GH�HQGXUHFLPLHQWR�VH�URPSHUi�XQD�����SUREHWD�GH�ODV�GH�FDGD�
DPDVDGD�D�ORV�VLHWH�����GtDV��RWUD�D�ORV�FDWRUFH������GtDV�\�ODV�RWUDV�FXDWUR�����D�ORV�YHLQWLRFKR�������'H�ORV�
UHVXOWDGRV�GH�HVWDV�~OWLPDV�VH�GHGXFLUi�OD�UHVLVWHQFLD�FDUDFWHUtVWLFD�TXH�QR�GHEHUi�VHU�LQIHULRU�D�OD�H[LJLGD�HQ�
HO�3UR\HFWR��

8QD�YH]�KHFKR�HO�HQVD\R�\�HOHJLGR�ORV�WLSRV�GH�GRVLILFDFLyQ��QR�SRGUiQ�DOWHUDUVH�GXUDQWH�OD�REUD�PiV�
TXH�FRPR�UHVXOWDGR�GH�QXHYRV�HQVD\RV�\�FRQ�DXWRUL]DFLyQ�GHO�,QJHQLHUR�'LUHFWRU�GH�OD�2EUD��

/D�GRFLOLGDG�GH�ORV�KRUPLJRQHV�VHUi�OD�QHFHVDULD�SDUD�TXH�FRQ�ORV�PpWRGRV�GH�SXHVWD�HQ�REUD�\�
FRQVROLGDFLyQ�TXH�VH�DGRSWHQ�QR�VH�SURGX]FDQ�QL�UHIOX\D�OD�SDVWD�DO�WHUPLQDU�OD�RSHUDFLyQ��

1R�VH�SHUPLWLUi�HO�HPSOHR�GH�KRUPLJyQ�GH�FRQVLVWHQFLD�IOXLGD��
)DEULFDFLyQ���&RQ�UHODFLyQ�D�ODV�GRVLILFDFLRQHV�HVWDEOHFLGDV�VH�DGPLWLUiQ�VRODPHQWH�WROHUDQFLDV�GH�WUHV�

������SRU�FLHQWR�HQ�HO�FHPHQWR��GHO�RFKR������SRU�FLHQWR�HQ�OD�SURSRUFLyQ�GH�ODV�GLIHUHQWHV�FODVHV�R�WDPDxRV�
GH�iULGRV�SRU�PH]FOD��\�GHO�WUHV�������SRU�FLHQWR�HQ�OD�FRQFHQWUDFLyQ��UHODFLyQ�FHPHQWR�DJXD��KDELGD�FXHQWD�
GH�OD�KXPHGDG�GHO�iULGR��

/D�GRVLILFDFLyQ�GH�REUD�VH�KDUi�FRQ�OD�RSRUWXQD�LQVWDODFLyQ�GRVLILFDGRUD�SRU�SHVDGD�GH�WRGRV�ORV�
PDWHULDOHV��EDMR�OD�YLJLODQFLD�GH�SHUVRQDV�HVSHFLDOL]DGDV�\�FRUULJLpQGRVH�OD�GRVLILFDFLyQ�GHO�DJXD�FRQ�DUUHJOR�
D�ODV�YDULDFLRQHV�GH�KXPHGDG�GHO�iULGR��

&DVR�GH�IDOODU� OD�GRVLILFDFLyQ�SRQGHUDO��SRGUi�DXWRUL]DUVH�SRU�HO�,QJHQLHUR�'LUHFWRU�OD�GRVLILFDFLyQ�
YROXPpWULFD�GH� ORV�iULGRV�� VLHPSUH�TXH�VH�PLGDQ�pVWRV�HQ� UHFLSLHQWHV�GH�GREOH�DOWXUD�TXH� ODGR��FX\RV�
HQUDVHV�FRUUHVSRQGDQ�H[DFWDPHQWH�D�ORV�SHVRV�GH�FDGD�WLSR�GH�iULGR�TXH�KD�GH�YHUWHUVH�HQ�FDGD�DPDVDGD��
/D�GRVLILFDFLyQ�GHO�FHPHQWR�VH�KDUi�VLHPSUH�SRU�SHVR��

(O�SHUtRGR�GH�EDWLGRV�D�OD�YHORFLGDG�GH�UpJLPHQ�VHUi�HQ�WRGR�FDVR�VXSHULRU�D�XQ�����PLQXWR��H�LQIHULRU�D�
WUHV�����PLQXWRV��/D�GXUDFLyQ�GHO�DPDVDGR�VH�SURORQJDUi�KDVWD�REWHQHU� OD�QHFHVDULD�KRPRJHQHLGDG�GH�
DFXHUGR�FRQ�ORV�HQVD\RV�TXH�VH�UHDOLFHQ�DO�HIHFWR��

1R�VH�PH]FODUiQ�PDVDV�IUHVFDV��FRQJORPHUDGDV�FRQ�WLSRV�GLVWLQWRV�GH�FHPHQWR��
$QWHV�GH�FRPHQ]DU� OD� IDEULFDFLyQ�GH�XQD�PH]FOD�FRQ�XQ�QXHYR� WLSR�GH�FRQJORPHUDQWH��GHEHUiQ�

OLPSLDUVH�ODV�KRUPLJRQHUDV��
9HUWLGR���(O�LQWHUYDOR�GH�WLHPSR�VHxDODGR�HQ�HO�3*������FRPR�QRUPD�HQWUH�OD�IDEULFDFLyQ�\�VX�SXHVWD�

HQ�REUD�VH�UHEDMDUi�HQ�FDVR�GH�HPSOHDUVH�PDVDV�GH�FRQVLVWHQFLD�VHFD��FHPHQWR�GH�DOWD�UHVLVWHQFLD�LQLFLDO��R�
FRQ�DPELHQWHV�FDOXURVRV�\�VHFRV��GH�IRUPD�TXH��HQ�QLQJ~Q�FDVR�VH�FRORTXHQ�HQ�REUD�PDVDV�TXH�DFXVHQ�XQ�
SULQFLSLR� GH� IUDJXDGR�� GLVJUHJDFLyQ� R� GHVHFDFLyQ�� 7DPSRFR� VH� XWLOL]DUiQ� PDVDV� TXH� KD\DQ� DFXVDGR�
DQRUPDOLGDGHV�GH�IUDJXDGR�R�GHIHFWR�GH�PLVFLELOLGDG�GH�OD�SDVWD��
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/RV� GLVSRVLWLYRV� \� SURFHVRV� GH� WUDQVSRUWH� \� YHUWLGR� GH� KRUPLJyQ� HYLWDUiQ� OD� GLVJUHJDFLyQ� \� OD�
GHVHFDFLyQ�GH�OD�PH]FOD��HOLPLQDQGR��SDUD�HOOR��ODV�YLEUDFLRQHV��VDFXGLGDV�UHSHWLGDV�\�FDtGDV�OLEUHV�GH�PiV�
GH�XQ�PHWUR�FLQFXHQWD�FHQWtPHWURV�������P���

&RPSDFWDFLyQ���/D�FRQVROLGDFLyQ�GHO�KRUPLJyQ�VH�HIHFWXDUi�FRQ� LJXDO�R�PD\RU� LQWHQVLGDG�TXH� OD�
HPSOHDGD�HQ� OD� IDEULFDFLyQ�GH� ODV�SUREHWDV�GH�HQVD\R��(VWD�RSHUDFLyQ�GHEHUi�SURORQJDUVH� MXQWR�D� ORV�
SDUDPHQWRV�\� ULQFRQHV�GHO�HQFRIUDGR�KDVWD�HOLPLQDU� ODV�SRVLEOHV�FRTXHUDV�\�FRQVHJXLU�TXH�VH� LQLFLH� OD�
UHIOX[LyQ�GH�OD�SDVWD�D�OD�VXSHUILFLH��(O�HVSHVRU�GH�ODV�PDVDV�TXH�KD\DQ�GH�VHU�FRQVROLGDGDV�QR�VREUHSDVDUi�
HO�Pi[LPR�DGPLVLEOH�SDUD�FRQVHJXLU�TXH�OD�FRPSDFWDFLyQ�VH�H[WLHQGD�VLQ�GLVJUHJDFLyQ�GH�OD�PH]FOD��D�WRGR�HO�
LQWHULRU�GH�OD�PDVD��

(Q�HO�KRUPLJRQDGR�GH�SLH]DV��HVSHFLDOPHQWH�HQ�ODV�GH�IXHUWH�FXDQWtD�GH�DUPDGXUDV��VH�D\XGDUi�OD�
FRQVROLGDFLyQ�PHGLDQWH�XQ�SLFDGR�QRUPDO�DO�IUHQWH�R�WDOXG�GH�OD�PDVD��

/D�FRQVROLGDFLyQ�GH�PDVDV�VHFDV�VH�FRPSOHWDUi�SRU�YLEUDFLyQ��SURGLJDQGR�ORV�SXQWRV�GH�DSOLFDFLyQ�GH�
ORV�YLEUDGRUHV�OR�QHFHVDULR�SDUD�TXH��VLQ�TXH�VH�LQLFLHQ�GLVJUHJDFLRQHV�ORFDOHV��HO�HIHFWR�VH�H[WLHQGD�D�WRGD�OD�
PDVD��

/RV�YLEUDGRUHV�GH�VXSHUILFLH�VH�LQWURGXFLUiQ�\�UHWLUDUiQ�FRQ�PRYLPLHQWR�OHQWR��GH�WDO�PRGR�TXH�OD�
VXSHUILFLH�TXHGH�WRWDOPHQWH�K~PHGD��6H�FRPSUREDUi�TXH�HO�HVSHVRU�GH�ODV�VXFHVLYDV�WRQJDGDV�QR�SDVH�GHO�
OtPLWH�QHFHVDULR�SDUD�TXH�TXHGH�FRPSDFWDGR�HO�KRUPLJyQ�HQ�WRGR�HO�HVSHVRU��

/RV�YLEUDGRUHV�GH�DJXMD�GHEHUiQ�VXPHUJLUVH�SURIXQGDPHQWH�HQ�OD�PDVD�UHWLUiQGRORV�OHQWDPHQWH��/D�
GLVWDQFLD�HQWUH�ORV�VXFHVLYRV�SXQWRV�GH�LQPHUVLyQ�GHEHUi�VHU�OD�DSURSLDGD�SDUD�SURGXFLU�HQ�WRGD�OD�VXSHUILFLH�
GH�OD�PDVD�YLEUDGD��XQD�KXPHFWDFLyQ�EULOODQWH��&XDQGR�VH�KRUPLJRQH�SRU�WRQJDGDV��VH�LQWURGXFLUi�HO�YLEUDGRU�
KDVWD�TXH�OD�SXQWD�SHQHWUH�HQ�OD�FDSD�VXE\DFHQWH��(Q�WRGR�FDVR��VLHPSUH�TXH�VH�HPSOHHQ�DSDUDWRV�GH�HVWH�
WLSR��VH�GHEHUi�HIHFWXDU�XQD�RSHUDFLyQ�ILQDO�GH�YLEUDGR��SRQLHQGR�FXLGDGR�HVSHFLDO�HQ�HOOD�SDUD�HYLWDU�WRGR�
FRQWDFWR�GH�OD�DJXMD�FRQ�ODV�DUPDGXUDV��

6H�DXWRUL]D�HO�HPSOHR�GH�YLEUDGRUHV�ILUPHPHQWH�DQFODGR�D�ORV�PROGHV�R�HQFRIUDGRV�HQ�SLH]DV�GH�
HVFXDGUtDV�PHQRUHV�GH�PHGLR�PHWUR��VLHPSUH�TXH�VH�GLVWULEX\DQ�ORV�DSDUDWRV�GH�IRUPD�TXH�VX�HIHFWR�VH�
H[WLHQGD�D�WRGD�OD�PDVD��

(O�KRUPLJyQ�VH�YHUWHUi�JUDGXDOPHQWH��QR�YROFiQGRVH�QXHYRV�YRO~PHQHV�GH�PH]FOD�KDVWD�TXH�VH�
KD\DQ�FRQVROLGDGR�ODV�~OWLPDV�PDVDV��

-XQWDV���/DV�MXQWDV�GHO�KRUPLJyQ�VH�DOHMDUiQ�GH�ODV�]RQDV�HQ�ODV�TXH�ODV�DUPDGXUDV�HVWpQ�VRPHWLGDV�D�
IXHUWHV�WUDFFLRQHV��

$QWHV�GH�OD�HMHFXFLyQ�GH�OD�MXQWD��HO�SDUDPHQWR�UHFLpQ�GHVHQFRIUDGR�VH�SLFDUi�HQ�VX�WRWDOLGDG�FRQ�
PDUWLOOR�QHXPiWLFR��HOLPLQDQGR�WRGD�OD�OHFKDGD�VXSHUILFLDO�KDVWD�OD�DSDULFLyQ�GHO�iULGR�JUXHVR��'HVSXpV�VH�
OLPSLDUi�D�FRQFLHQFLD�HOLPLQDQGR�HO�SROYR�DGKHULGR�DO�PLVPR��

6L� OD�'LUHFFLyQ�GH�REUD� OR� MX]JD�FRQYHQLHQWH�VH�SHUPLWLUi�HO�HPSOHR�GH�SURGXFWRV�GHO� WLSR� �SDVWD�
QHJDWLYD��DSOLFDGRV�D�OD�VXSHUILFLH�GHO�HQFRIUDGR�SRU�HO�ODGR�D�KRUPLJRQDU��VLHPSUH�TXH�HO�SURGXFWR�KD\D�VLGR�
VDQFLRQDGR�SRU�OD�H[SHULHQFLD�\�SHUWHQH]FD�D�VXPLQLVWUDGRU�GH�UHFRQRFLGD�VROYHQFLD��(VWH�WLSR�GH�SDVWD�HYLWD�
HO� IUDJXDGR� GH� OD� VXSHUILFLH� GHO� KRUPLJyQ� HQ� FRQWDFWR� FRQ� HOOD�� SXGLHQGR� OXHJR�� XQD� YH]� HIHFWXDGR� HO�
GHVHQFRIUDGR��HOLPLQDUVH�FRQ�IDFLOLGDG�ORV�UHVWRV�GH�SDVWD�\�KRUPLJyQ�QR�IUDJXDGR�PHGLDQWH�DJXD�D�SUHVLyQ��

&XUDGR���'XUDQWH�HO�SULPHU�SHUtRGR�GH�HQGXUHFLPLHQWR��VH�GHEHUi�PDQWHQHU�OD�KXPHGDG�GHO�KRUPLJyQ�
\�HYLWDU�WRGDV�ODV�FDXVDV�H[WUHPDV��WDOHV�FRPR�VREUHFDUJDV�R�YLEUDFLRQHV�TXH�SXHGDQ�SURYRFDU�OD�ILVXUDFLyQ�
GHO�PLVPR��

/DV�VXSHUILFLHV�VH�PDQWHQGUiQ�K~PHGDV�GXUDQWH�WUHV������VLHWH�����R�TXLQFH������GtDV�FRPR�PtQLPR��
VHJ~Q�TXH�HO�FRQJORPHUDQWH�HPSOHDGR�VHD�GH�DOWD� UHVLVWHQFLD� LQLFLDO��3RUWODQG�GH� ORV� WLSRV�QRUPDOHV�R�
FHPHQWRV�GH�HQGXUHFLPLHQWR�PiV�OHQWR�TXH�ORV�DQWHULRUHV��UHVSHFWLYDPHQWH��

(VWRV�SOD]RV�PtQLPRV�GH�FXUDGR�GHEHUiQ�VHU�DXPHQWDGRV�HQ�XQ�FLQFXHQWD������SRU�FLHQWR�HQ�WLHPSR�
VHFR�R�FDOXURVR��FXDQGR�VH�WUDWH�GH�SLH]DV�GH�SRFR�HVSHVRU�\�FXDQGR�ODV�VXSHUILFLHV�HVWpQ�VROHDGDV�R�KD\DQ�
GH�HVWDU�HQ�FRQWDFWR�FRQ�DJHQWHV�DJUHVLYRV��

&XDQGR�SRU�GHWHUPLQDGDV�FLUFXQVWDQFLDV�QR�VH�KDJD�HO�FXUDGR�SRU� ULHJR��SRGUiQ�DSOLFDUVH�D� ODV�
VXSHUILFLHV�OtTXLGRV�LPSHUPHDELOL]DQWHV�\�RWURV�WUDWDPLHQWRV�R�WpFQLFDV�HVSHFLDOHV�GHVWLQDGDV�D�LPSHGLU�R�
UHGXFLU�HILFD]PHQWH�OD�HYDSRUDFLyQ��VLHPSUH�TXH�WDOHV�PpWRGRV�SUHVHQWHQ�ODV�JDUDQWtDV�TXH�VH�HVWLPHQ�
QHFHVDULDV�HQ�FDGD�FDVR��\�FRQ�OD�GHELGD�DXWRUL]DFLyQ�GH�OD�'LUHFFLyQ�GH�2EUD��

(O�&RQWUDWLVWD�DQWHV�GHO� FRPLHQ]R�GHO� KRUPLJRQDGR�SURSRQGUi� ORV�SURFHGLPLHQWRV� \�PHGLRV�TXH�
GLVSRQH�SDUD�UHDOL]DU�HO�FXUDGR��ORV�FXDOHV�GHEHUiQ�VHU�DSUREDGRV�SRU�OD�'LUHFFLyQ�GH�OD�REUD��

&RQWURO� GH� FDOLGDG��� &XDQGR� OD� UHVLVWHQFLD� FDUDFWHUtVWLFD� HVWLPDGD� VHD� LQIHULRU� D� OD� UHVLVWHQFLD�
FDUDFWHUtVWLFD�SUHVFULWD��VH�SURFHGHUi�FRPR�VLJXH��

$�6L�)FVW�!�����)FN��OD�REUD�VH�DFHSWDUi��UHGXFLpQGRVH�HO�DERQR�GH�OD�XQLGDG�HQ�SRUFHQWDMH�GREOH�GH�OD�
UHGXFFLyQ�GH�OD�UHVLVWHQFLD��

%�6L�)FVW�������)FN��VH�SURFHGHUi�D�UHDOL]DU��D�FRVWD�GHO�&RQWUDWLVWD��ORV�HQVD\RV�GH�LQIRUPDFLyQ�SUHYLVWR�
HQ�OD�(+(�R�SUXHEDV�GH�FDUJD�SUHYLVWDV�HQ�GLFKD�,QVWUXFFLyQ�D�MXLFLR�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�\��HQ�
VX� FDVR�� D� GHPROHU� R� UHFRQVWUXLU� ODV� SDUWHV� FRUUHVSRQGLHQWHV� D� FDUJR� GHO� &RQWUDWLVWD�� R� D� UHIRU]DUODV��
LJXDOPHQWH�D�FDUJR�GHO�&RQWUDWLVWD��VHJ~Q�GHFLGD�HO�,QJHQLHUR�'LUHFWRU��
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(Q� FDVR� GH� KDEHU� RSWDGR� SRU� HQVD\RV� GH� LQIRUPDFLyQ� \� UHVXOWDU� HVWRV� GHVIDYRUDEOHV�� SRGUi� HO�
,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�RUGHQDU�ODV�SUXHEDV�GH�FDUJD�DQWHV�GH�GHFLGLU�OD�GHPROLFLyQ�R�DFHSWDFLyQ��

&XDOTXLHU�UHSDUDFLyQ�QHFHVDULD�GHO�HOHPHQWR�VHUi�UHDOL]DGD�VLQ�SHUFLELU�HO�&RQWUDWLVWD�QLQJ~Q�DERQR�
SRU�HOOR��8QD�YH]�UHDOL]DGD�OD�UHSDUDFLyQ�TXHGDUi�D�MXLFLR�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�OD�SHQDOL]DFLyQ�
SRU�OD�GLVPLQXFLyQ�GH�UHVLVWHQFLD�GH�KRUPLJyQ�HQ�OD�PLVPD�SURSRUFLyQ�TXH�HQ�HO�DSDUWDGR�$���

(Q�FXDOTXLHU�FDVR��VLHPSUH�TXH�VHD�)FVW���)FN��HO�DGMXGLFDWDULR�WLHQH�GHUHFKR�D�TXH�VH�UHDOLFHQ�D�VX�
FRVWD� ORV�HQVD\RV�GH�LQIRUPDFLyQ�SUHYLVWRV�HQ�OD�(+(��HQ�FX\R�FDVR�� OD�EDVH�GH�MXLFLR�VH�WUDVODGDUi�DO�
UHVXOWDGR�GH�pVWRV�~OWLPRV��

�
2EUDV�GH�KRUPLJyQ���

(Q�WRGR�OR�QR�HVSHFLILFDGR�HQ�HVWH�3OLHJR�VHUi�GH�DSOLFDFLyQ�WRGR�OR�LQGLFDGR�HQ�OD�LQVWUXFFLyQ�(+(��
6H�GHILQHQ�FRPR�REUDV�GH�KRUPLJyQ��ORV�PDFL]RV��VROHUDV��DO]DGRV�\�HVWUXFWXUDV�HQ�JHQHUDO��HQ�ODV�

FXDOHV�VH�XWLOL]DQ�FRPR�PDWHULD�IXQGDPHQWDO�HO�KRUPLJyQ�HQ�PDVD��VyOR�R�UHIRU]DGR�SRU�XQDV�DUPDGXUDV�
PHWiOLFDV�TXH�DEVRUEDQ��FRQYHQLHQWHPHQWH�GLVSXHVWDV��ORV�HVIXHU]RV�GH�WUDFFLyQ�TXH�HO�KRUPLJyQ��SRU�Vt�
VROR��QR�SRGUtD�UHVLVWLU��

/RV�PDWHULDOHV�D�XWLOL]DU��VHUiQ�ORV�GHILQLGRV�HQ�ORV�3ODQRV�\�TXH�UH~QDQ�ODV�FRQGLFLRQHV�SDUD�HOORV�
HVSHFLILFDGDV�HQ�HO�FDStWXOR�,,,�GH�HVWH�3OLHJR���

6DOYR�FLUFXQVWDQFLDV�HVSHFLDOHV�VH�XWLOL]DUiQ�KRUPLJRQHV�GH�FRQVLVWHQFLD�SOiVWLFD��FRQR�GH�$EUDPV��
FRPSUHQGLGR�HQWUH���\���FP��VHJ~Q�OD�QRUPD�81(�������HQ�ORV�HOHPHQWRV�FRQ�IXQFLyQ�UHVLVWHQWH��TXH�VHUiQ�
FRPSDFWDGRV�SRU�YLEUDFLyQ��SURKLELpQGRVH�HO�HPSOHR�GH�KRUPLJRQHV�GH�FRQVLVWHQFLD�LQIHULRU�D�OD�EODQGD�
�FRPR�PD\RU�GH���FP����

3DUD�HO�WUDQVSRUWH�GHO�KRUPLJyQ�VH�XWLOL]DUiQ�SURFHGLPLHQWRV�DGHFXDGRV�SDUD�TXH�ODV�PDVDV�OOHJXHQ�
DO� OXJDU�GH�VX�FRORFDFLyQ�VLQ�H[SHULPHQWDU�YDULDFLyQ�VHQVLEOH�GH� ODV�FDUDFWHUtVWLFDV�TXH�SRVHtDQ�UHFLpQ�
DPDVDGDV��HV�GHFLU��VLQ�SUHVHQWDU�GLVJUHJDFLyQ��LQWUXVLyQ�GH�FXHUSRV�H[WUDxRV��FDPELRV�DSUHFLDEOHV�HQ�HO�
FRQWHQLGR�GH�DJXD��HWF��

(VSHFLDOPHQWH�VH�FXLGDUi�GH�TXH�ODV�PDVDV�QR�OOHJXHQ�D�VHFDUVH�WDQWR�TXH�VH�LPSLGD�R�GLILFXOWH�VX�
DGHFXDGD�SXHVWD�HQ�REUD�\�FRPSDFWDFLyQ��

&XDQGR�VH�HPSOHHQ�KRUPLJRQHV�GH�GLIHUHQWHV�WLSRV�GH�FHPHQWR��VH�OLPSLDUi�FXLGDGRVDPHQWH�HO�
PDWHULDO�GH�WUDQVSRUWH�DQWHV�GH�KDFHU�HO�FDPELR�GH�FRQJORPHUDQWH��

(Q�QLQJ~Q�FDVR�VH�WROHUDUi�OD�FRORFDFLyQ�HQ�REUD�GH�PDVDV�TXH�DFXVHQ�XQ�SULQFLSLR�GH�IUDJXDGR��
(Q�HO�YHUWLGR�\�FRORFDFLyQ�GH�ODV�PDVDV��LQFOXVR�FXDQGR�HVWDV�RSHUDFLRQHV�VH�UHDOLFHQ�GH�XQ�PRGR�

FRQWLQXR� PHGLDQWH� FRQGXFFLRQHV� DSURSLDGDV� VH� DGRSWDUiQ� ODV� GHELGDV� SUHFDXFLRQHV� SDUD� HYLWDU� OD�
GLVJUHJDFLyQ�GH�ODV�PH]FODV��

1R�VH�FRORFDUiQ�HQ�REUDV�FDSDV�R�WRQJDGDV�GH�KRUPLJyQ�FX\R�HVSHVRU�VHD�VXSHULRU�DO�TXH�SHUPLWD�
XQD�FRPSDFWDFLyQ�FRPSOHWD�GH�OD�PDVD��

/D� FRPSDFWDFLyQ� GHO� KRUPLJyQ�� SXHVWR� HQ� REUD�� VH� UHDOL]DUi� SRU� YLEUDGR�� XWLOL]DQGR� DO� HIHFWR�
DSDUDWRV��FX\D�IUHFXHQFLD��VHD�LJXDO�R�VXSHULRU�D�������U�S�P��\�DJXMDV�GHO�GLiPHWUR�\�SRWHQFLD�DSURSLDGRV�D�
ODV�GLPHQVLRQHV�GH�OD�SLH]D�\�D�OD�FRQVLVWHQFLD�GHO�KRUPLJyQ�TXH�VH�GHVHD�FRPSDFWDU��HQ�IRUPD�WDO�TXH�VH�
HOLPLQHQ�ORV�KXHFRV�\�VH�FRQVLJD�XQ�SHUIHFWR�FHUUDGR�GH�OD�PDVD��VLQ�TXH�OOHJXH�D�SURGXFLUVH�VHJUHJDFLyQ��

(O�YLEUDGR�VH�UHDOL]DUi�SRU�WRQJDGDV��LQWURGXFLpQGRVH�OD�DJXMD�YHUWLFDO�R�OLJHUDPHQWH�LQFOLQDGD�\�HQ�
IRUPD�TXH�SHQHWUH�SDUFLDOPHQWH�HQ�OD�WRQJDGD�VXE\DFHQWH�SDUD�DVHJXUDU�OD�EXHQD�XQLyQ�HQWUH�DPEDV��

(O�KRUPLJRQDGR�VH�VXVSHQGHUi�VLHPSUH�TXH�VH�SUHYHD�TXH�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR�KRUDV������
VLJXLHQWHV�SXHGH�GHVFHQGHU�OD�WHPSHUDWXUD�GHO�DPELHQWH�SRU�GHEDMR�GH�ORV�FHUR�JUDGRV�����&���

&XDQGR�HO�KRUPLJRQDGR�VH�HIHFW~H�HQ�WLHPSR�FDOXURVR�VH�DGRSWDUiQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�
HYLWDU�XQD�HYDSRUDFLyQ�VHQVLEOH�GHO�DJXD�GHO�DPDVDGR��WDQWR�GXUDQWH�HO�WUDQVSRUWH�FRPR�HQ�OD�FRORFDFLyQ�GHO�
KRUPLJyQ��

8QD�YH]�SXHVWR�HQ�REUD�HO�KRUPLJyQ�VH�SURWHJHUi�GHO�VRO�\�GHO�YLHQWR�SDUD�HYLWDU�VX�GHVHFDFLyQ��
'H�QR�WRPDU�SUHFDXFLRQHV�HVSHFLDOHV��GHEHUi�VXVSHQGHUVH�HO�KRUPLJRQDGR�FXDQGR�OD�WHPSHUDWXUD�

H[WHULRU�VREUHSDVH�ORV�����&��
'XUDQWH� HO� IUDJXDGR� \� SULPHU� SHUtRGR� GH� HQGXUHFLPLHQWR� GHO� KRUPLJyQ�� GHEHUi� DVHJXUDUVH� HO�

PDQWHQLPLHQWR�GH�OD�KXPHGDG�GHO�PLVPR��DGRSWDQGR�SDUD�HOOR�ODV�PHGLGDV�DGHFXDGDV�FRPR�SXHGH�VHU�VX�
FXEULFLyQ�FRQ�VDFRV�GH�DUHQD��SDMD�X�RWURV�PDWHULDOHV�DQiORJRV��TXH�VH�PDQWHQGUiQ�K~PHGRV�PHGLDQWH�
ULHJRV�IUHFXHQWHV��

(O�DJXD�TXH�KD\D�GH�XWLOL]DUVH�SDUD�ODV�RSHUDFLRQHV�GH�FXUDGR�FXPSOLUi�ODV�PLVPDV�FRQGLFLRQHV�TXH�
OD�GH�$PDVDGR��

(O�FXUDGR�SRGUi�UHDOL]DUVH�PDQWHQLHQGR�K~PHGDV�ODV�VXSHUILFLHV�GH�ORV�HOHPHQWRV�GH�KRUPLJyQ��VHD�
PHGLDQWH� ULHJR� GLUHFWR� TXH� QR� SURGX]FD� GHVODYDGR�� R� ELHQ� SURWHJLHQGR� ODV� VXSHUILFLHV� PHGLDQWH�
UHFXEULPLHQWRV�SOiVWLFRV�X�RWURV�SURGXFWRV�TXH�JDUDQWLFHQ�OD�UHWHQFLyQ�GH�KXPHGDG�GH�OD�PDVD��GXUDQWH�HO�
SHULRGR�GH�HQGXUHFLPLHQWR��

&XDQGR�KD\D�QHFHVLGDG�GH�GLVSRQHU�MXQWDV�GH�KRUPLJRQDGR�QR�SUHYLVWDV�HQ�ORV�SODQRV��VH�VLWXDUiQ�
WDOHV�MXQWDV�HQ�GLUHFFLyQ�OR�PiV�QRUPDO�SRVLEOH�D�OD�GH�ODV�WHQVLRQHV�GH�FRPSUHVLyQ�\�DOOt�GRQGH�VX�HIHFWR�VHD�
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PHQRV�SHUMXGLFLDO�DOHMiQGROD�GH�OD�]RQD�GH�WUDFFLRQHV���
$QWHV�GH�UHDQXGDU�HO�KRUPLJRQDGR�VH�OLPSLDUi�OD�MXQWD�GH�WRGD�VXFLHGDG�R�JUDYD�VXHOWD�\�VH�UHWLUDUi�

OD�FDSD�VXSHUILFLDO�GH�PRUWHUR�GH�IRUPD�TXH�TXHGHQ�ORV�iULGRV�DO�GHVFXELHUWR��(VWR�SRGUi�KDFHUVH�FRQ�FHSLOOR�
PHWiOLFR�FKRUUR�GH�DUHQD�R�FKRUUR�GH�DJXD�\�DLUH��SHUR�QXQFD�XWLOL]DQGR�SURGXFWRV�TXtPLFRV�TXH�UHDFFLRQHQ�
FRQ�HO�KRUPLJyQ�R�FRQ�DOJXQR�GH�VXV�FRPSRQHQWHV��

8QD�YH]�OLPSLD�OD�VXSHUILFLH��VH�KXPHGHFHUi��VLQ� OOHJDU�D�HQFKDUFDUOD��DQWHV�GH�YHUWHU�HO�QXHYR�
KRUPLJyQ��

(Q�QLQJ~Q�FDVR�VH�SRGUi�KRUPLJRQDU�GLUHFWDPHQWH�VREUH�VXSHUILFLHV�GH�KRUPLJyQ�TXH�KD\DQ�VXIULGR�
HIHFWRV�GH�KHODGDV��HQ�HVWH�FDVR��GHEHUiQ�HOLPLQDUVH�SUHYLDPHQWH�ODV�SDUWHV�GDxDGDV�SRU�HO�KLHOR��

6L�OD�MXQWD�KD�GH�DVHJXUDU�OD�LPSHUPHDELOLGDG��R�VH�GXGD�GH�VX�UHVXOWDGR��SRGUiQ�HPSOHDUVH��SUHYLD�
DXWRUL]DFLyQ�GH�OD�'LUHFFLyQ�7pFQLFD��SURGXFWRV�GH�VHOODGR�D�EDVH�GH�UHVLQDV�VLQWpWLFDV�R�VXVWDQFLDV�VLPLODUHV�
FX\R�UHVXOWDGR�HVWp�VDQFLRQDGR�SRU�OD�SUiFWLFD��
�

�
�

/D�PDGHUD�SDUD�HQWLEDFLRQHV��DSHRV��FLPEUDV��DQGDPLRV��HQFRIUDGRV��GHPiV�PHGLRV�DX[LOLDUHV�\�
FDUSLQWHUtD�GH�DUPDU��GHEHUi�FXPSOLU�ODV�FRQGLFLRQHV�LQGLFDGDV�HQ�HO�$UWtFXOR�����GHO�3*�������

�
0DGHUD�SDUD�HQWLEDFLRQHV�\�PHGLRV�DX[LOLDUHV��
'HEHUiQ�WHQHU�GLPHQVLRQHV�VXILFLHQWHV�SDUD�RIUHFHU�OD�QHFHVDULD�UHVLVWHQFLD�SDUD�OD�VHJXULGDG�GH�OD�

REUD�\�GH�ODV�SHUVRQDV��
6H�HPSOHDUiQ�PDGHUDV�VDQDV��FRQ�H[FOXVLyQ�GH�DOWHUDFLRQHV�SRU�SXGULFLyQ��DXQTXH�VHDQ�DGPLVLEOHV�

DOWHUDFLRQHV�GH�FRORU��FRPR�HO�D]XODGR�HQ�ODV�FRQtIHUDV��
'HEHUi�HVWDU�H[HQWD�GH�IUDFWXUDV�SRU�FRPSUHVLyQ��
3RVHHUi�XQD�GXUDELOLGDG�QDWXUDO�DO�PHQRV�LJXDO�D�OD�TXH�SUHVHQWD�HO�SLQR��V\OYHVWULV���
0DGHUD�SDUD�HQFRIUDGR�\�FLPEUDV��
7HQGUi�OD�VXILFLHQWH�ULJLGH]�SDUD�VRSRUWDU�VLQ�GHIRUPDFLRQHV�SHUMXGLFLDOHV�ODV�DFFLRQHV�GH�FXDOTXLHU�

QDWXUDOH]D�TXH�SXHGDQ�SURGXFLUVH�HQ�OD�SXHVWD�HQ�REUD�\�YLEUDGR�GHO�KRUPLJyQ��
/D�PDGHUD�SDUD�HQFRIUDGRV�VHUi�SUHIHULEOHPHQWH�GH�HVSHFLHV�UHVLQRVDV��\�GH�ILEUD�UHFWD��
/D�PDGHUD�DVHUUDGD�VH�DMXVWDUi�FRPR�PtQLPR��D�OD�FODVH�������VHJ~Q�OD�1RUPD�81(������������
/DV�WDEODV�SDUD�HO�IRUUR�R�WDEOHUR�GH�ORV�HQFRIUDGRV�VHUiQ��
����0DFKLHPEUDGD��HQ�WRGRV�ORV�HQFRIUDGRV�GH�VXSHUILFLHV�YLVWDV��
����(VFXDGUDGD�FRQ�VXV�DULVWDV�YLYDV�\�OOHQDV��FHSLOODGD�\�HQ�EUXWR��SDUD�WRGRV�ORV�HQFRIUDGRV�GH�

VXSHUILFLHV�RFXOWDV��
6yOR�VH�HPSOHDUiQ�WDEODV�GH�PDGHUD�FX\D�QDWXUDOH]D�\�FDOLGDG�R�FX\R�WUDWDPLHQWR�R�UHYHVWLPLHQWR�

JDUDQWLFH�TXH�QR�VH�SURGXFLUiQ�QL�KLQFKDPLHQWRV�TXH�SXHGDQ�GDU�OXJDU�D�IXJDV�GHO�PDWHULDO�ILQR�GHO�KRUPLJyQ�
IUHVFR��R�LPSHUIHFFLRQHV�HQ�ORV�SDUDPHQWRV��

/DV� WDEODV� SDUD� IRUURV� R� WDEOHURV� GH� HQFRIUDGRV� HVWDUiQ� H[HQWDV� GH� VXVWDQFLDV� QRFLYDV� SDUD� HO�
KRUPLJyQ�IUHVFR�\�HQGXUHFLGR�R�TXH�PDQFKHQ�R�FRORUHHQ�ORV�SDUDPHQWRV��

�
�

/DV�$UPDGXUDV�SDUD�HO�KRUPLJyQ��VHUiQ�GH�DFHUR�%���6�\�HVWDUiQ�FRQVWLWXLGDV�SRU��
%DUUDV�FRUUXJDGDV�
(O�OtPLWH�HOiVWLFR�FDUDFWHUtVWLFR��VHUi�LJXDO�R�VXSHULRU�D�FLQFR�PLO�NLORSRQGLRV�SRU�FHQWtPHWUR�FXDGUDGR�

�������NS�FP����\�HO�DODUJDPLHQWR�HQ�URWXUD�LJXDO�R�PD\RU�TXH�GLH]�SRU�FLHQWR���������
(O� UHVWR� GH� ODV� FDUDFWHUtVWLFDV�� VH� DMXVWDUi� D� ODV� TXH� SUHVFULEH� OD� �,QVWUXFFLyQ� GH� +RUPLJyQ�

(VWUXFWXUDO���(+(��SDUD�EDUUDV�FRUUXJDGDV�\�PDOODV�HOHFWURVROGDGDV��
�

/DV�EDOGRVDV�VHUiQ�GH�PRUWHUR�GH�FHPHQWR��WHUUD]R��SLHGUD�DUWLILFLDO�R�QDWXUDO��/D�FDUJD�GH�URWXUD�SRU�
FRPSUHVLyQ�VHUi�VXSHULRU�D� ORV�����NJ�FP��\�HO�Pi[LPR�GHVJDVWH�SRU� UR]DPLHQWR�GH� WUHV�GpFLPDV�GH�
FHQWtPHWUR�F~ELFR�SRU�FHQWtPHWUR�FXDGUDGR��

/DV� EDOGRVDV� \� DGRTXLQHV� QR� SUHVHQWDUiQ� GHVSHUIHFWRV�� ERPEHRV� QL� RWUDV� LUUHJXODULGD¤GHV�� QR�
DGPLWLpQGRVH�SDUWLGDV�HQ�ODV�TXH�D�VX�OOHJDGD�D�REUD�KD\D�PiV�GH�XQ����GH�HOHPHQWRV�URWRV�R�FRQ�DULVWDV�
OHYDQWDGDV��

(Q�OR�GHPiV�VH�DMXVWDUiQ�D�WRGR�OR�HVSHFLILFDGR�HQ�HO�$UWtFXOR�����GHO�3*����
/RV�ERUGLOORV�� TXH� SRGUiQ� VHU� GH� JUDQLWR�� FDOL]D� X� KRUPLJyQ�� VHJ~Q� VH� LQGLTXH�HQ� HO� FDStWXOR� GH�

PHGLFLRQHV��FXPSOLUiQ�OR�HVWLSXODGR�HQ�ODV�1RUPDV�',1�����\�HO�GHVJDVWH�FRPR�Pi[LPR�VHUi�GH����FP��SRU�
���FP���
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1R� VH� DGPLWLUiQ� ODV� SDUWLGDV� TXH� SUHVHQWHQ� URWXUDV�� HVWpQ� DJULHWDGDV� R� VLQ� DULVWDV� SHUIHFWDV� HQ�
SRUFHQWDMH�VXSH¤ULRU�DO����GHO�WRWDO�GH�FDGD�SDUWLGD��

/D�ORQJLWXG�Pi[LPD�GHO�ERUGLOOR�VHUi�GH������PHWURV�\�HQ�OD�PHGLGD�GH�OD�VHFFLyQ�WUDQVYHUVDO�VH�
DGPLWLUi�XQD�WROHUDQFLD�QR�VXSHULRU�HQ�PiV�R�HQ�PHQRV��D���PP��

(O�KRUPLJyQ�GH�ORV�ERUGLOORV�SUHIDEULFDGRV�WHQGUi�XQD�UHVLVWHQFLD�FDUDFWHUtVWLFD�VXSHULRU�D�����.S�FP���
/RV�DGRTXLQHV�VHUiQ�GH�SUHIDEULFDGRV�GH�KRUPLJyQ�GH�HVSHVRU�PtQLPR���FP��

�
/DV�SLH]DV�XWLOL]DGDV�HQ�OD�FRQVWUXFFLyQ�GH�IiEULFDV�GH�ODGULOOR�R�EORTXH�VH�DMXVWDUiQ�D�OR�HVWLSXODGR�HQ�

HO�DUWtFXOR���GHO�'%�6(�)�6HJXULGDG�(VWUXFWXUDO�)iEULFD��GHO�&7(��
/D�UHVLVWHQFLD�QRUPDOL]DGD�D�FRPSUHVLyQ�PtQLPD�GH�ODV�SLH]DV�VHUi�GH���1�PP���
/RV�ODGULOORV�VHUiQ�GH�SULPHUD�FDOLGDG�VHJ~Q�TXHGD�GHILQLGR�HQ�OD�1RUPD�1%(�5/�����/DV�GLPHQVLRQHV�

GH�ORV�,DGULOORV�VH�PHGLUiQ�GH�DFXHUGR�FRQ�OD�1RUPD�81(�������/D�UHVLVWHQFLD�D�FRPSUHVLyQ�GH�ORV�ODGULOORV�
VHUi�FRPR�PtQLPR��

/��PDFL]RV� �����.J��FP��
/��SHUIRUDGRV� �����.J��FP��
/��KXHFRV� ����.J��FP��

�
�

�
7XEHUtDV�GH�39&���/DV�WXEHUtDV�GH�39&�SDUD�VDQHDPLHQWR�FXPSOLUiQ�ODV�PLVPDV�SUHVFULSFLRQHV�TXH�SDUD�
FRQGXFWRV�GH�39&�HVWDEOHFH�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�SDUD�WXEHUtDV�GH�DEDVWHFLPLHQWR�GH�DJXD��

/D�UtJLGHV�VHUi�61���HQ�WRGRV�ORV�FDVRV��
/DV�XQLRQHV�HQWUH�WXERV�VH�UHDOL]DUiQ�PHGLDQWH�HO�VLVWHPD�GH�HQFKXIH�FRQ�MXQWD�GH�HVWDQTXHLGDG�GH�

JRPD��=���QR�DGPLWLpQGRVH�SRU�WDQWR�OD�XQLyQ�SRU�SHJDGR��
� (Q�HO�GUHQDMH�VH�HPSOHDUiQ� WXERV�GH�39&�GH�VHFFLyQ�FLUFXODU�R�DERYHGDGD�FRQ� ORV�GLiPHWURV�
LQGLFDGRV�HQ�ORV�SODQRV��
� �

�
�
7XEHUtDV�GH�3ROLHWLOHQR���/DV�WXEHUtDV�GH�39&�QR�GHEHUiQ�SUHVHQWDU�GHIHFWR�DOJXQR�REVHUYDEOH�D�VLPSOH�
YLVWD�� WDOHV�FRPR�SRURV� ��JULHWDV��GHIRUPDFLRQHV�GH� OD�VHFFLyQ�QL�GHIHFWRV�GH� IDEULFDFLyQ��VX�VXSHUILFLH�
H[WHULRU�GHEHUi�VHU�OLVD�\�XQLIRUPH�HQ�FXDQWR�D�OD�LQWHULRU�GHEHUi�VHU�SHUIHFWDPHQWH�OLVD�FRQ�DXVHQFLD�WRWDO�GH�
FXDOTXLHU�WLSR�GH�PDWHULDOHV��YLUXWDV�R�UHEDEDV�HQ�ORV�ERUGHV��

'HEHUiQ�DWHQHUVH�HQ�WRGR��D�OR�LQGLFDGR�SDUD�ODV�PLVPDV�HQ�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�
*HQHUDOHV�SDUD�WXEHUtDV�GH�DEDVWHFLPLHQWR�GH�DJXDV�GHO�0238��HGLWDGR�SRU�VX�6HUYLFLR�GH�3XEOLFDFLRQHV�HQ�
������\�HQ�ODV�1RUPDV�81(��6HUiQ�YiOLGDV�SDUD�XQD�SUHVLyQ�GH�WUDEDMR�GH�VHLV�����DWPV��
�
�

��
�

/DV�SLH]DV�QR�GHEHUiQ�SUHVHQWDU�QLQJ~Q�GHIHFWR�REVHUYDEOH�D�VLPSOH�YLVWD��QL�GH�IDEULFDFLyQ��QL�GH�
JROSHV�GH�WUDQVSRUWH��VX�VXSHUILFLH�LQWHULRU�GHEHUi�VHU�SHUIHFWDPHQWH�OLVD�\�VX�DFDEDGR�SHUIHFWR��

/RV�PRGHORV�GH�GLFKRV�HOHPHQWRV�VH�VRPHWHUiQ�D�OD�DSUREDFLyQ�SUHYLD�GHO�'LUHFWRU�GH�ODV�2EUDV��VLQ�
TXH�GLFKR�WUiPLWH�H[LPD�DO�&RQWUDWLVWD�GH�VX�UHVSRQVDELOLGDG�SRU�SRVLEOHV�GHIHFWRV�QR�GHWHFWDGRV�HQ�HO�
H[DPHQ��

(VWDV� SLH]DV� GHEHUiQ� UHVLVWLU� XQD� SUHVLyQ� GH� SUXHED� GREOH� GH� OD� GH� WUDEDMR�� \� FXPSOLUiQ� OR�
HVSHFLILFDGR�HQ�HO�3OLHJR�GH�3UHVFULSFLRQHV�7pFQLFDV�*HQHUDOHV�SDUD�WXEHUtDV�GHO�0238��HQ�SDUWLFXODU�SDUD�
ODV�OODYHV�\�YiOYXODV�GH�FRPSXHUWD�VH�FXPSOLUiQ�ORV�DUWtFXORV�������\�������GHO�FLWDGR�3OLHJR��

/DV�ERFDV�GH�ULHJR�LQFOXLUiQ��%RFD�GH�ULHJR�FRQ�VX�FUXFHWD��UHJLVWUR��MXQWDV�\�WRUQLOORV��JUXSR�GH�EULGD�
\�FROODU��SLH]D�GH�WRPD�2GULR]ROD�GH��������FRQ�VDOLGD�SDUD�URVFDU��UDPDO�GH�WXEHUtD�GH�SROLHWLOHQR�GH��������
SDUD�XQD�SUHVLyQ�GH�WUDEDMR�GH����DWPV��SLH]DV�GH�HQODFH�\�FRGR�GH���������

(Q�ODV�YiOYXODV�GH�FRPSXHUWD��HVWD�LUi�UHFXELHUWD�GH�QHRSUHQR�SDUD�DVHJXUDU�OD�HVWDQTXHLGDG��
�
�
�
�
�
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�
�
/DV�WDSDV�VHUiQ�UHIRU]DGDV�\�FRQ�MXQWD�GH�JRPD��
/RV�GLVSRVLWLYRV�GH�FXEULFLyQ�\�FLHUUH��WDSDV�\�UHMLOODV���VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�ODV�QRUPDV�HQ�

FXDQWR�D�OD�GHILQLFLyQ�HVWULFWD�GH�ORV�OXJDUHV�GH�XWLOL]DFLyQ�VHJ~Q�VX�FDUJD�GH�XVR��
&ODVH�'����������.1��&DO]DGDV��DTXHOODV�WDSDV�\�UHMLOODV�TXH�SRU�VX�XELFDFLyQ�KD\DQ�GH�VRSRUWDU�

FDUJDV�GLQiPLFDV�GHELGR�DO�WUiILFR��SDUWLFXODUPHQWH�ODV�FRUUHVSRQGLHQWHV�D�UHJLVWURV�GH�SR]RV�VLWXDGRV�HQ�
FDO]DGD�� GLVSRQGUiQ� GH� XQD� MXQWD� HOiVWLFD� GH� GLVHxR� WDO� TXH� SRU� OD� DPRUWLJXDFLyQ� GH� YLEUDFLRQHV� \� VX�
DGHFXDGD�VXMHFLyQ�DO�PDUFR��DVHJXUHQ�XQD�HILFD]�SURWHFFLyQ�FRQWUD�HO�UXLGR�D�OR�ODUJR�GHO�WLHPSR��

�/DV� WDSDV�� UHMLOODV� \�PDUFRV� GHEHUiQ� OOHYDU� SUHFHSWLYDPHQWH� ODV�PDUFDV� TXH� D� FRQWLQXDFLyQ� VH�
UHODFLRQDQ��

��'������
��/D�FODVH��
��,QVFULSFLyQ�UHODWLYD�DO�VHUYLFLR�DO�TXH�FRUUHVSRQGHQ�\�DTXHOODV�RWUDV�LQVFULSFLRQHV�TXH��HQ�VX�FDVR��

HVWpQ�UHSUHVHQWDGDV�HQ�HO�GHWDOOH�FRUUHVSRQGLHQWH�LQFOXLGR�HQ�SODQRV��
��,GHQWLILFDFLyQ�GHO�IDEULFDQWH��
��/D�PDUFD�GH�XQ�RUJDQLVPR�GH�FHUWLILFDFLyQ��
�
�

7XERV� IOH[LEOHV� GH� 39&��� /D� IyUPXOD� GH� FRPSRVLFLyQ� GH� OD� PDWHULD� EDVH� GH� ORV� WXERV� VHUiQ� UHVLQDV�
WHUPRSOiVWLFDV� GH� SROLFORUXUR� GH� YLQLOR� FRQ� OD� DGLFLyQ� GH� ODV� FDQWLGDGHV� UHTXHULGDV� GH� HVWDELOL]DQWHV��
SLJPHQWRV�\�OXEULFDQWH��
� /DV�FRQGXFFLRQHV�D�XWLOL]DU�VHUiQ�GH�GREOH�SDUHG�FRQ�FDUD�LQWHULRU�OLVD�\�H[WHULRU�FRUUXJDGDV�\�VHUiQ�
VXPLQLVWUDGRV�HQ�EDUUD��QR�HQ�UROOR��

1R�GHEHUiQ�VHU�DIHFWDGRV�SRU�ODV�OHMtDV��VDOHV��iOFDOLV��GLVROYHQWHV��DOFRKROHV��JUDVDV��SHWUyOHR�QL�
JDVROLQD��UHVXOWDQGR�LJXDOPHQWH�LQDWDFDGRV�FDVR�GH�KDOODUVH�LQVWDODGRV�HQ�DPELHQWHV�FRUURVLYRV�VHDQ�FXDOHV�
IXHUHQ�ORV�PHGLRV�TXH�ORV�SURGX]FDQ�\�HO�JUDGR�GH�SRGHU�FRUURVLYR�TXH�DOFDQFHQ��

1R�GHEHUiQ�VHU�LQIODPDEOHV�QL�SURSDJDGRUHV�GH�OD�OODPD��
6X�ULJLGH]�GLHOpFWULFD�GHEHUi�VHU�GH�����.9�FP��
6HUiQ�GH�GREOH�FDSD�R�HQ�FXDOTXLHU�FDVR�GHO�WLSR�UHIRU]DGR��JUDGR�GH�SURWHFFLyQ�����
/DV�FDQDOL]DFLRQHV�FRQVWLWXLGDV�SRU�HVWRV�WXERV�VHUiQ�HQ�XQD�VROD�WLUDGD��6L�OD�GLVWDQFLD�D�WHQGHU�

IXHUD�H[FHVLYD�VH�SURFHGHUi�D�LQWHUFDODU�XQ�UHJLVWUR�LQWHUPHGLR��(Q�QLQJ~Q�FDVR�VH�XVDUiQ�GRV�SLH]DV�GH�WXER�
SXHVWDV�XQD�D�FRQWLQXDFLyQ�GH�OD�RWUD��

�
/RV�UDGLRV�GH�FXUYDWXUD�PtQLPRV�VHUiQ��

7XER����PP� � ����PP��
7XER����PP�� ���� ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER�����PP�� � ����PP��
7XER�����PP�� � ����PP��
7XER�����PP�� � ����PP��

�
7XERV�IOH[LEOHV�GH�3(���/D�IyUPXOD�GH�FRPSRVLFLyQ�GH�OD�PDWHULD�EDVH�GH�ORV�WXERV�HVWDUiQ�GH�DFXHUGR�

D�OD�QRUPDWLYD�GH�DSOLFDFLyQ��
1R�GHEHUiQ�VHU�DIHFWDGRV�SRU� ODV� OHMtDV��VDOHV��iOFDOLV��GLVROYHQWHV��DOFRKROHV��JUDVDV��SHWUyOHR�QL�

JDVROLQD��UHVXOWDQGR�LJXDOPHQWH�LQDWDFDGRV�FDVR�GH�KDOODUVH�LQVWDODGRV�HQ�DPELHQWHV�FRUURVLYRV�VHDQ�FXDOHV�
IXHUHQ�ORV�PHGLRV�TXH�ORV�SURGX]FDQ�\�HO�JUDGR�GH�SRGHU�FRUURVLYR�TXH�DOFDQFHQ��

1R�GHEHUiQ�VHU�LQIODPDEOHV�QL�SURSDJDGRUHV�GH�OD�OODPD��
6X�ULJLGH]�GLHOpFWULFD�GHEHUi�VHU�GH�����.9�FP��
6HUiQ�GH�GREOH�FDSD�R�HQ�FXDOTXLHU�FDVR�GHO�WLSR�UHIRU]DGR��JUDGR�GH�SURWHFFLyQ�����
/DV�FDQDOL]DFLRQHV�FRQVWLWXLGDV�SRU�HVWRV�WXERV�VHUiQ�HQ�XQD�VROD�WLUDGD��6L�OD�GLVWDQFLD�D�WHQGHU�IXHUD�

H[FHVLYD�VH�SURFHGHUi�D�LQWHUFDODU�XQ�UHJLVWUR�LQWHUPHGLR��(Q�QLQJ~Q�FDVR�VH�XVDUiQ�GRV�SLH]DV�GH�WXER�
SXHVWDV�XQD�D�FRQWLQXDFLyQ�GH�OD�RWUD��
�
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/RV�UDGLRV�GH�FXUYDWXUD�PtQLPRV�VHUiQ��
7XER����PP� � ����PP��
7XER����PP�� ���� ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER����PP�� � ����PP��
7XER�����PP�� � ����PP��
7XER�����PP�� � ����PP��
7XER�����PP�� � ����PP��

�
/DV�FRQGXFFXLRQHV�D�XVDU�HQ� ODV�REUDV�REMHWR�GHO�SUHVHQWH�SUR\HFWR�VHUiQ�GH�GREOH�SDUHG��FDUD�

LQWHULRU�OLVD�\�H[WHULRU�FRUUXJDGD��
�
�

�
/D�FRPSRVLFLyQ�GH�HVWDV�SLQWXUDV�TXHGD�OLEUH�D�HOHFFLyQ�GH�ORV�IDEULFDQWHV��D�ORV�FXDOHV�VH�GD�XQ�

DPSOLR�PDUJHQ�HQ�OD�VHOHFFLyQ�GH�ODV�PDWHULDV�\�SURFHGLPLHQWRV�GH�IDEULFDFLyQ�HPSOHDGRV��VLHPSUH�\�FXDQGR�
ODV�SLQWXUDV�DFDEDGDV�FXPSODQ�ODV�H[LJHQFLDV�GH�HVWH�$UWtFXOR��

(O� PDWHULDO� VHUi� VyOLGR� D� WHPSHUDWXUD� DPELHQWH� \� GH� FRQVLVWHQFLD� SDVWRVD� D� FXDUHQWD� JUDGRV�
FHQWtJUDGRV������&���

(O�PDWHULDO�DSOLFDGR�QR�VH�GHWHULRUDUi�SRU�FRQWDFWR�FRQ�FORUXUR�VyGLFR��FORUXUR�FiOFLFR�\�RWURV�DJHQWHV�
TXtPLFRV�XVDGRV�QRUPDOPHQWH�FRQWUD�OD�IRUPDFLyQ�GH�KLHOR�HQ�ODV�FDO]DGDV��QL�D�FDXVD�GHO�DFHLWH�TXH�SXHGD�
GHSRVLWDU�HO�WUiILFR��

(Q�HO�HVWDGR�SOiVWLFR��ORV�PDWHULDOHV�QR�GHVSUHQGHUiQ�KXPRV�TXH�VHDQ�Wy[LFRV�R�GH�DOJXQD�IRUPD�
SHOLJURVRV�D�SHUVRQDV�R�SURSLHGDGHV��

/D� UHODFLyQ� YLVFRVLGDG�WHPSHUDWXUD� GHO� PDWHULDO� SHUPDQHFHUi� FRQVWDQWH� D� OR� ODUJR� GH� FXDWUR�
UHFDOHQWDPLHQWRV�FRPR�PtQLPR��

3DUD�DVHJXUDU�OD�PHMRU�DGKHVLyQ��HO�FRPSXHVWR�HVSHFtILFR�VH�IXQGLUi�\�PDQWHQGUi�D�XQD�WHPSHUDWXUD�
PtQLPD� D� GLHFLQXHYH� FHQWtJUDGRV� ���� �&�� VLQ� TXH� VXIUD� GHFRORUDFLyQ� DO� FDER� GH� FXDWUR� KRUDV� D� HVWD�
WHPSHUDWXUD��

$O�FDOHQWDUVH�D�GRVFLHQWRV�JUDGRV�FHQWtJUDGRV�������&��\�GLVSHUVDUVH�FRQ�SDOHWDV�QR�SUHVHQWDUi�
FRiJXORV��GHSyVLWRV�GXURV��QL�VHSDUDFLyQ�GH�FRORU�\�HVWDUi�OLEUH�GH�SLHO��VXFLHGDG��SDUWtFXODV�H[WUDxDV�X�RWURV�
LQJUHGLHQWHV�TXH�SXGLHUDQ�VHU�FDXVD�GH�VDQJUDGR��PDQFKDGR�R�GHFRORUDFLRQHV��

(O�PDWHULDO�OOHYDUi�LQFOXLGR�XQ�SRUFHQWDMH�HQ�SHVR�GH�HVIHUDV�GHO�YHLQWH�SRU�FLHQWR�������\�DVLPLVPR�XQ�
FXDUHQWD�SRU�FLHQWR�������GHO�WRWDO�HQ�SHVR�GHEHUi�VHU�VXPLQLVWUDGR�SRU�VHSDUDGR��HV�GHFLU��HO�PpWRGR�VHUi�
FRPELQH[��GHELHQGR�SRU�WDQWR�DGDSWDUVH�OD�PDTXLQDULD�D�HVWH�WLSR�GH�HPSOHR��

(O�YHKtFXOR�FRQVLVWLUi�HQ�XQD�PH]FOD�GH�UHVLQDV�VLQWpWLFDV�WHUPRSOiVWLFDV�\�SODVWLILFDQWHV��XQD�GH�ODV�
FXDOHV� DO� PHQRV� VHUi� VyOLGD� D� WHPSHUDWXUD� DPELHQWH�� (O� FRQWHQLGR� WRWDO� HQ� OLJDQWH� GH� XQ� FRPSXHVWR�
WHUPRSOiVWLFR�QR�VHUi�PHQRU�GHO�TXLQFH�SRU�FLHQWR��������QL�PD\RU�GHO�WUHLQWD�SRU�FLHQWR��������HQ�SHVR��

(O�VHFDGR�GHO�PDWHULDO�VHUi� LQVWDQWiQHR��GDQGR�FRPR�PDUJHQ�GH� WLHPSR�SUXGHQFLDO�HO�GH� WUHLQWD�
VHJXQGRV�����VHJ����QR�VXIULHQGR�DGKHUHQFLD��GHFRORUDFLyQ�R�GHVSOD]DPLHQWR�EDMR�OD�DFFLyQ�GHO�WUiILFR��

/D�SHOtFXOD�GH�VSUD\�SOiVWLFR�EODQFR��XQD�YH]�VHFD��WHQGUi�FRORU�EODQFR�SXUR��H[HQWR�GH�PDWLFHV��
/D�UHIOHFWDQFLD�OXPLQRVD�GLUHFFLRQDO�SDUD�HO�FRORU�EODQFR�VHUi�DSUR[LPDGDPHQWH�����0(/���������
(O�SHVR�HVSHFtILFR�GHO�PDWHULDO�VHUi�GH�GRV�NLORJUDPRV�SRU�OLWUR����.J�O��DSUR[LPDGDPHQWH��
/DV�PDUFDV�YLDOHV�VH�OOHYDUiQ�D�FDER�FRQ�SLQWXUD������DFUtOLFD�VREUH�ORV�SDYLPHQWRV�GH�KRUPLJyQ��
�

�
�
&XDQGR�VHD�QHFHVDULR�HO�HPSOHR�GH�RWURV�PDWHULDOHV�GLVWLQWRV�D� ORV� LQGLFDGRV�DQWHULRUPHQWH�� ORV�

PLVPRV�VH�DMXVWDUiQ�D�ODV�1RUPDV�\�3UHVFULSFLyQHV�FLWDGDV�HQ�HO�&DStWXOR�,�GH�HVWH�3OLHJR��R�D�DTXHOODV�RWUDV�
TXH�QR�ILJXUDQGR�HVWpQ�DSUREDGDV�FRQ�FDUiFWHU�RILFLDO�\�VHDQ�DSOLFDEOHV��

(Q�WRGR�FDVR�VDWLVIDUiQ�HQ�FXDQWR�D�VX�FDOLGDG�\�FRPSRVLFLyQ��ODV�FRQGLFLRQHV�TXH�SXHGDQ�H[LJLUVH�HQ�
XQD�FRQVWUXFFLyQ�HVPHUDGD��HVWDQGR�HQ�WRGR�D�OR�TXH�LQGLTXH�OD�'LUHFFLyQ�GH�ODV�2EUDV��TXH�SRGUi�UHFKD]DU�
ORV�PDWHULDOHV�TXH�D�VX�MXLFLR�QR�UH~QDQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�FDOLGDG�H[LJLEOHV�R�ELHQ�PRWLYHQ�DOJ~Q�
SHUMXLFLR�HQ�OD�H[SORWDFLyQ�GH�OD�REUD��\�VLQ�TXH�HO�&RQWUDWLVWD�WHQJD�GHUHFKR�D�DERQR�DOJXQR�SRU�HVWD�FDXVD��
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���
�
1R�VH�SURFHGHUi�DO�HPSOHR�GH�ORV�PDWHULDOHV�VLQ�TXH�DQWHV�KD\DQ�VLGR�H[DPLQDGRV�\�DFHSWDGRV�HQ�

ORV�WpUPLQRV�\�IRUPDV�TXH�SUHVFULED�OD�'LUHFFLyQ�GH�ODV�2EUDV�����
7RGRV� ORV� HQVD\RV�� \� SUXHEDV� TXH� OD� 'LUHFFLyQ� GH� 2EUD� FRQVLGHUH� QHFHVDULR� HMHFXWDU�� VREUH�

PDWHULDOHV�\�R�XQLGDGHV�GH�REUD�HMHFXWDGDV�SDUD�FHUFLRUDUVH�GHO�FXPSOLPLHQWR�GH�ORV�PLVPRV�GH�OR�GLVSXHVWR�
HQ�HVWH�3OLHJR��\�1RUPDV�\D�FLWDGDV��VH�DERQDUiQ�GH�DFXHUGR�D�OD�SDUWLGD�FRUUHVSRQGLHQWH�GHO�SUHVXSXHVWR��\�
GH�DFXHUGR�FRQ�HO�3ODQ�FRUUHVSRQGLHQWH��

6L�HO�UHVXOWDGR�GHO�HQVD\R�IXHUD�GHVIDYRUDEOH��QR�SRGUi�HPSOHDUVH�HQ�ODV�REUDV�HO�PDWHULDO�GH�TXH�VH�
WUDWH��\�QR�VH�GDUi�SRU�EXHQD�OD�XQLGDG�GH�REUD�HMHFXWDGD�GHELHQGR�UHKDFHUVH��DVL�PLVPR�HO�HQVD\R�UHDOL]DGR�
QR�GDUi�OXJDU�D�DERQR�DO�FRQWUDWLVWD��

6L�HO�UHVXOWDGR�GH�XQ�PDWHULDO�IXHUD�IDYRUDEOH�VH�DFHSWDUi�HO�PLVPR��SHUR�QR�SRGUi�HPSOHDUVH�RWUR�
TXH�QR�VHD�DTXHO�GH�OD�PXHVWUD�HQVD\DGD��D�PHQRV�GH�VRPHWHUVH�D�XQ�QXHYR�HQVD\R�\�DFHSWDFLyQ��

/RV� HQVD\RV� \� &RQWURO� VH� DMXVWDUiQ� D� OR� HVWDEOHFLGR� HQ� OD� ,QVWUXFFLyQ� (+(�� HQ� OR� UHIHUHQWH� D�
KRUPLJRQHV�\�DFHURV��

(Q�OR�UHODWLYR�D�ORV�GHPiV�HOHPHQWRV�VH�HVWDUi�D�OR�TXH�SDUD�VXV�HQVD\RV�VH�GHILQH�HQ�HVWH�3OLHJR�R�
HQ�ODV�1RUPDV�\�3UHVFULSFLRQHV�LQGLFDGDV�HQ�HO�&DStWXOR�,��

/D�SURSLHGDG�HOHJLUi�D� OD�HPSUHVD�TXH�UHDOL]DUi�HO�FRQWURO�GH�FDOLGDG�GH� OD� WHUQD�GH�HPSUHVDV�
KRPRORJDGDV�TXH�SUHVHQWH�HO�DGMXGLFDWDULR�ILQDO�GH�OD�REUD�DO�LQLFLR�GH�ORV�WUDEDMRV��

�
�

�
�
/D�UHFHSFLyQ�GH�ORV�PDWHULDOHV�\�VX�DFHSWDFLyQ��WLHQH�HQ�WRGR�FDVR�FDUiFWHU�SURYLVLRQDO�KDVWD�WDQWR�VH�

FRPSUXHED�VX�FRPSRUWDPLHQWR�HQ�REUD��\�QR�H[LPH�DO�&RQWUDWLVWD�GH�ODV�UHVSRQVDELOLGDGHV�VREUH�OD�FDOLGDG�
GH� ORV�PLVPRV��TXH�VXEVLVWLUiQ�KDVWD�TXH�VHDQ� UHFLELGDV�GHILQLWLYDPHQWH� ODV�REUDV�HQ�TXH�KD\DQ�VLGR�
HPSOHDGRV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�



                                                                                    Documento Nº3.- Pliego de Prescripciones Técnicas Particulares�

Proyecto de Urbanización AUA PRV03 (Gijón). 

�
�

�
�
/D�FRQWUDWD�DGMXGLFDGD�GHEHUi�KDELOLWDU�XQD�YH]�TXH�KD\D�UHFLELGR�OD�RUGHQ�GH�FRPLHQ]R�GH�ODV�REUDV��

XQ�ORFDO�SUy[LPR�D�ODV�PLVPDV�\�HQ�OXJDU�TXH�QR�GLILFXOWH�OD�PDUFKD�GH�ORV�WUDEDMRV��HO�FXDO��VLQ�SHUMXLFLR�GH�
ODV�FRQGLFLRQHV�H[LJLGDV�SRU�OD�YLJHQWH�OHJLVODFLyQ�ODERUDO��SHUPLWLUi�HQ�pO�ODV�ODERUHV�GH�JDELQHWH�GHULYDGDV�R�
HQFDPLQDGDV�DO�QRUPDO�GHVDUUROOR�GH�OD�REUD�HVWDQGR�GRWDGR�GH�PDWHULDO�GH�WUDEDMR�QHFHVDULR�D�WDO�HIHFWR��

6HUi�SUHFHSWLYD�OD�H[LVWHQFLD�SHUPDQHQWH�HQ�REUD�D�OD�GLVSRVLFLyQ�GHO�SHUVRQDO�GHSHQGLHQWH�GH�OD�
'LUHFFLyQ�7pFQLFD�\�GH�OD�&RQWUDWD�GH�XQ�/,%52�'(�2%5$�SUHYLDPHQWH�IROLDGR�\�UXEULFDGR�HQ�WRGDV�VXV�
SiJLQDV� SRU� HO� 'LUHFWRU� 7pFQLFR�� \� HQ� HO� FXDO� VH� FRQVLJQDUiQ� FXDQWDV� REVHUYDFLRQHV� VH� FRQVLGHUHQ�
SHUWLQHQWHV��HQ�UHODFLyQ�FRQ�ORV�WUDEDMRV��WDQWR�SRU�HO�SHUVRQDO�GHSHQGLHQWH�GH�OD�&RQWUDWD�FRPR�GHSHQGLHQWH�
GH�OD�'LUHFFLyQ�)DFXOWDWLYD��TXLHQHV�IHFKDUiQ�\�VXVFULELUiQ�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�TXH�GHEHUiQ�VHU�
WDPELpQ�VXVFULWDV�FRQ�HO�(17(5$'2�SRU�SDUWH�GH�OD�'LUHFFLyQ�)DFXOWDWLYD�R�GH�OD�&RQWUDWD�UHVSHFWLYDPHQWH��

6LQ�H[SUHVD�DXWRUL]DFLyQ�GHO�'LUHFWRU�7pFQLFR�GH�ODV�2EUDV�QR�SRGUi�HO�&RQWUDWLVWD�GDU�FRPLHQ]R�D�ORV�
WUDEDMRV�DQWHV�GH�OD�SUiFWLFD�GHO�UHSODQWHR�\�VX�FRPSUREDFLyQ��

�
�

��
3UHYLDPHQWH�D�OD�LQLFLDFLyQ�GH�ODV�REUDV��OD�'LUHFFLyQ�GH�ODV�PLVPDV�HIHFWXDUi�OD�FRPSUREDFLyQ�GHO�

UHSODQWHR��ILMDQGR�ORV�GLVWLQWRV�SXQWRV�EiVLFRV��TXH�VHUiQ�FRQVHUYDGRV�SRU�HO�&RQWUDWLVWD�GXUDQWH�OD�HMHFXFLyQ�
GH�ODV�REUDV��KDFLpQGRVH�FDUJR�GH�ORV�PLVPRV��

'HO�UHVXOWDGR�GHO�UHSODQWHR�VH�OHYDQWDUi�OD�FRUUHVSRQGLHQWH�$&7$�TXH�ILUPDUiQ�ORV�FRQFXUUHQWHV�DO�
PLVPR��FRPR�PtQLPR�HO�'LUHFWRU�GH�ODV�REUDV�\�HO�&RQWUDWLVWD�D�VX�GHOHJDGR��

7RGRV�ORV�JDVWRV�TXH�VH�RULJLQHQ�FRPR�FRQVHFXHQFLD�GH�GLFKR�UHSODQWHR��WDQWR�GH�MRUQDOHV��FRPR�
PDWHULDOHV��VHUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD��

�
�

�
/D�FRQVWUXFFLyQ�GH�GHVYtRV�SURYLVLRQDOHV�GH�WUiILFR�GHEHUi�FRQWDU�FRQ� OD�DSUREDFLyQ�H[SUHVD�GHO�

,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV��\��VDOYR�TXH�VH�LQGLTXH�OR�FRQWUDULR��QR�VHUiQ�GH�DERQR��
8QD�YH]�TXH�ORV�GHVYtRV�GHMHQ�GH�VHU�QHFHVDULRV��HO�&RQWUDWLVWD�TXHGD�REOLJDGR��D�VX�FRVWD��D�GHPROHU�

ORV�ILUPHV�\�REUDV�GH�IiEULFD�FRQVWUXLGRV�DO�HIHFWR�\�UHVWLWXLU�HO�WHUUHQR�D�VX�HVWDGR�SULPLWLYR��
0LHQWUDV�GXUH�OD�HMHFXFLyQ�GH�ODV�REUDV��VH�FRORFDUiQ�HQ�WRGRV�ORV�SXQWRV�GRQGH�VHD�QHFHVDULR��\�D�ILQ�

GH�PDQWHQHU�OD�GHELGD�VHJXULGDG�YLDO��ODV�VHxDOHV�\�HO�EDOL]DPLHQWR�SUHFHSWLYRV��GH�DFXHUGR�FRQ�OD�1RUPD�
����,&�GH����GH�$JRVWR�GH�������DVt�FRPR�FRQ�HO�&yGLJR�GH�OD�&LUFXODFLyQ�\�HO�3ODQ�GH�6HJXULGDG�\�6DOXG��/D�
SHUPDQHQFLD�\�HILFDFLD�GH�HVWDV�VHxDOHV�GHEHUi�HVWDU�JDUDQWL]DGD�SRU�ORV�YLJLODQWHV�TXH�IXHUDQ�QHFHVDULRV��
WDQWR�ODV�VHxDOHV�FRPR�ORV�MRUQDOHV�GH�HVWRV�~OWLPRV��VHUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD��WHQLHQGR�HVWH�GHUHFKR�
DO�DERQR�GH�OD�FRUUHVSRQGLHQWH�SDUWLGD�GH�DFXHUGR�FRQ�HO�3UHVXSXHVWR��

�
/D�UHVSRQVDELOLGDG�GH�ORV�DFFLGHQWHV�RFXUULGRV�SRU�OD�LQREVHUYDQFLD�GH�OR�H[LJLGR�HQ�HVWH�DUWtFXOR�VHUi��

SRU�HQWHUR�GHO�&RQWUDWLVWD��TXLHQ�GHEHUi��DGHPiV�UHSDUDU�D�VX�FDUJR�ORV�GDxRV�ORFDOHV�HQ�ODV�XQLGDGHV�GH�
REUD�HMHFXWDGDV�\�VREUH�ODV�TXH�KD�GH�SDVDU�HO�WUiILFR��SDUD�JDUDQWL]DU�OD�VHJXULGDG�YLDO�GH�pVWH�\�GHMDU�OD�
XQLGDG�FRUUHFWDPHQWH�WHUPLQDGD��WHQLHQGR�GHUHFKR�DO�DERQR�GH�OD�SDUWLGD�DO]DGD�FRUUHVSRQGLHQWH��VL�HVWi�
SUHYLVWD�HQ�HO�3UHVXSXHVWR��

/DV�REUDV�VH�HMHFXWDUiQ�GH�IRUPD�TXH�HO� WUiILFR�DMHQR�D� ODV�PLVPDV��HQ� ODV�]RQDV�TXH�DIHFWHQ�D�
FDUUHWHUDV�\�VHUYLFLRV�H[LVWHQWHV��HQFXHQWUH�HQ�WRGR�PRPHQWR�XQ�SDVR�HQ�EXHQDV�FRQGLFLRQHV�GH�YLDOLGDG��
HMHFXWiQGRVH��VL�IXHUD�SUHFLVR��D�H[SHQVDV�GHO�&RQWUDWLVWD��YLDOHV�SURYLVLRQDOHV�SDUD�GHVYLDUOR��

�
(O�&RQWUDWLVWD�GHEHUi�UHDOL]DU�ODV�RSHUDFLRQHV�QHFHVDULDV�SDUD�FXPSOLU�FXDQWDV�GLVSRVLFLRQHV�OH�VHDQ�

GLFWDGDV�SRU�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��HQFDPLQDGDV�D�JDUDQWL]DU�OD�VHJXULGDG�GHO�WUiILFR��\�DFDWDUi�
WRGDV�ODV�GLVSRVLFLRQHV�TXH�GLFWH�HO�IDFXOWDWLYR�DUULED�LQGLFDGR�SRU�Vt�R�SRU�SHUVRQD�HQ�TXLpQ�GHOHJXH�FRQ�
REMHWR�GH�DVHJXUDU�OD�EXHQD�PDUFKD�GHO�GHVDUUROOR�GH�ODV�REUDV�GHVGH�HVWH�SXQWR�GH�YLVWD��

(O�&RQWUDWLVWD�GHVLJQDUi�XQ�UHVSRQVDEOH�GHGLFDGR�HQ�H[FOXVLYD�D�OD�VHxDOL]DFLyQ��EDOL]DPLHQWR�\��HQ�VX�
FDVR��GHIHQVD�GH�ODV�REUDV��FRQ�XQD�H[SHULHQFLD�\�IRUPDFLyQ�DGHFXDGD��D�MXLFLR�GHO�'LUHFWRU�GH�ODV�REUDV��
TXLHQ�GHEHUi�GHWHUPLQDU��GH�DFXHUGR�FRQ�OD�,QVWUXFFLyQ�����,&�\�ODV�yUGHQHV�TXH�UHFLED�GHO�'LUHFWRU�GH�ODV�
REUDV�� ODV�PHGLGDV�TXH�GHEDQ�DGRSWDUVH�HQ�FDGD�RFDVLyQ��\�JDUDQWL]DU�VX� LPSODQWDFLyQ��PDQXWHQFLyQ��
YLJLODQFLD�\�UHPRFLyQ��
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(O�&RQWUDWLVWD�GH�OD�REUD�GHWHUPLQDUi�ODV�PHGLGDV�TXH�GHEHUiQ�DGRSWDUVH�HQ�FDGD�RFDVLyQ��(O�'LUHFWRU�
GH�OD�REUD�SRGUi�LQWURGXFLU�ODV�PRGLILFDFLRQHV�\�DPSOLDFLRQHV�TXH�FRQVLGHUH�DGHFXDGDV�SDUD�FDGD�WDMR��
PHGLDQWH� ODV� RSRUWXQDV� yUGHQHV� HVFULWDV�� ODV� FXDOHV� VHUiQ� GH� REOLJDGR� FXPSOLPLHQWR� SRU� SDUWH� GHO�
&RQWUDWLVWD��

1R�GHEHUiQ�LQLFLDUVH�DFWLYLGDGHV�TXH�DIHFWHQ�D�OD�OLEUH�FLUFXODFLyQ�SRU�XQD�YtD�GH�OD�UHG�JHQHUDO��VLQ�
TXH�VH�KD\D�FRORFDGR�OD�FRUUHVSRQGLHQWH�VHxDOL]DFLyQ��EDOL]DPLHQWR�\��HQ�VX�FDVR��GHIHQVD��

/D�VHxDOL]DFLyQ��EDOL]DPLHQWR�\��HQ�VX�FDVR��GHIHQVD�GHEHUiQ�VHU�PRGLILFDGDV�H�LQFOXVR�UHWLUDGDV�SRU�
TXLHQ�ODV�FRORFy��WDQ�SURQWR�FRPR�YDUtH�R�GHVDSDUH]FD�HO�REVWiFXOR�D�OD�OLEUH�FLUFXODFLyQ�TXH�RULJLQy�VX�
FRORFDFLyQ��\�HOOR�FXDOTXLHUD�TXH�IXHUH�HO�SHUtRGR�GH�WLHPSR�HQ�TXH�QR�UHVXOWDVHQ�QHFHVDULRV��HVSHFLDOPHQWH�
HQ�KRUDV�QRFWXUQDV�\�GtDV�IHVWLYRV��

7DQWR�OD�DGTXLVLFLyQ�FRPR�OD�FRORFDFLyQ��FRQVHUYDFLyQ�\�HVSHFLDOPHQWH�OD�UHWLUDGD�GH�OD�VHxDOL]DFLyQ��
EDOL]DPLHQWR�\��HQ�VX�FDVR��GHIHQVD�GH�REUDV�VHUiQ�GH�FXHQWD�GHO�&RQWUDWLVWD��

&XDQGR� QR� VH� FXPSOD� OR� HVWDEOHFLGR� DQWHULRUPHQWH�� OD� XQLGDG� HQFDUJDGD� GH� OD� FRQVHUYDFLyQ� \�
H[SORWDFLyQ�GH�OD�YtD��ELHQ�GLUHFWDPHQWH�R�SRU�XQ�&RQVWUXFWRU��SRGUi�UHWLUDU�OD�VHxDOL]DFLyQ��EDOL]DPLHQWR�\��HQ�
VX�FDVR��GHIHQVD��SDVDQGR�HO�RSRUWXQR�FDUJR�GH�JDVWRV�DO�FDXVDQWH��TXLHQ�QR�SRGUi�UHHPSUHQGHU�ODV�REUDV�
VLQ�DERQDUORV�QL�VLQ�UHVWDEOHFHU�DTXHOODV��

(O�&RQWUDWLVWD�HODERUDUi�XQ�3ODQ�GH�6HxDOL]DFLyQ��%DOL]DPLHQWR�\�'HIHQVD�GH�OD�REUD�HQ�HO�TXH�VH�
DQDOLFHQ��GHVDUUROOHQ�\�FRQWHPSOHQ��HQ�IXQFLyQ�GH�VX�SURSLR�VLVWHPD�GH�HMHFXFLyQ�GH�OD�REUD��ODV�SUHYLVLRQHV�
FRQWHQLGDV�HQ�HO�3UR\HFWR��(Q�GLFKR�3ODQ�VH�LQFOXLUiQ��HQ�VX�FDVR��ODV�SURSXHVWDV�GH�PHGLGDV�DOWHUQDWLYDV�
TXH�OD�(PSUHVD�DGMXGLFDWDULD�SURSRQJD�FRQ�OD�FRUUHVSRQGLHQWH�YDORUDFLyQ�HFRQyPLFD�GH�ODV�PLVPDV�TXH�QR�
GHEHUi�VXSHUDU�HO�LPSRUWH�WRWDO�SUHYLVWR�HQ�HO�3UR\HFWR��

(O�3ODQ�GHEHUi�VHU�SUHVHQWDGR�D�OD�DSUREDFLyQ�H[SUHVD�GH�OD�'LUHFFLyQ�)DFXOWDWLYD�GH�OD�REUD��
�

/DV�GHPROLFLRQHV�VH�OOHYDUiQ�D�FDER�GH�DFXHUGR�FRQ�OR�HVSHFLILFDGR�WDQWR�HQ�HO�SUHVHQWH�3OLHJR�FRPR�
HQ�/D�0HPRULD�\�HO�HVWXGLR�GH�6HJXULGDG�\�6DOXG�GHO�SUHVHQWH�SUR\HFWR��

$QWHV�GHO�FRPLHQ]R�GH�ORV�WUDEDMRV�GHEHUiQ�WHQHUVH�HQ�FXHQWD�ODV�2EUDV�H[LVWHQWHV��HVSHFLDOPHQWH�ODV�
RFXOWDV�\�ODV�GH�WLSR�FRPXQLWDULR��FXLGDQGR�GH�QR�GDxDU�R�DOWHUDU�ODV�FLUFXQVWDQFLDV�HQ�TXH�VH�KDOOHQ��

6H�QRWLILFDUi�SRU�HVFULWR�\�VH�JLUDUi�YLVLWD�FRQ�OD�SURSLHGDG�\�HO�&RQWUDWLVWD�DQWHV�GH�FRPHQ]DU�ODV�
GHPROLFLRQHV��GHMDQGR�GRFXPHQWDFLyQ�HVFULWD�\�IRWRJUiILFD�GHO�HVWDGR�GH�ODV�HGLILFDFLRQHV��VL�VH�HVWLPDVH�
QHFHVDULR��

(O�&RQWUDWLVWD�GDUi�FXHQWD�DO� �GH�FXDOTXLHU�DQRPDOtD�TXH�VXUMD��
8QD�YH]�TXH�HO�&RQVWUXFWRU�KD\D�ILMDGR�ODV�UHIHUHQFLDV�QHFHVDULDV�GH�2EUDV�RFXOWDV�TXH�VHDQ�GH�

DIHFFLyQ�DO� ��\�HMHFXWDGDV�ODV�GHPROLFLRQHV�SUHYLDV�QHFHVDULDV��VH�HIHFWXDUi�HO�UHSODQWHR�GH�ODV�
2EUDV�SUHYLVWDV��HQ�OD�IRUPD�\�PDQHUD�TXH�VH�GHWDOOH�HQ�HO�&RQWUDWR�GH�(MHFXFLyQ�GH�2EUDV��\�VL�QR�VH�GLMHVH��
VHJ~Q�OR�SUHYLVWR�HQ�HO�3OLHJR�*HQHUDO�GH�OD�'LUHFFLyQ *HQHUDO�GH�$UTXLWHFWXUD��

/DV� DFRPHWLGDV� GH� LQVWDODFLRQHV� D� OD� YtD� S~EOLFD� GHEHUiQ� HMHFXWDUVH� VHJ~Q� ODV� 1RUPDV� GH� ODV�
(PSUHVDV�VXPLQLVWUDGRUDV�R�$\XQWDPLHQWR�HQ�VX�FDVR��VLHQGR�SRU�FXHQWD�GHO�&RQWUDWLVWD�SURYHHU�GH�ORV�
RSRUWXQRV�SHUPLVRV�\�SUHYHU�ODV�VHxDOL]DFLRQHV�\�SURWHFFLRQHV�QHFHVDULDV�

�

�
&RQVLVWH�HQ�HO�FRQMXQWR�GH�RSHUDFLRQHV�QHFHVDULDV�SDUD�DEULU�]DQMDV�\�SR]RV��6X�HMHFXFLyQ�LQFOX\H�ODV�

RSHUDFLRQHV�GH�H[FDYDFLyQ��QLYHODFLyQ��HYDFXDFLyQ�GHO�WHUUHQR�\�HO�FRQVLJXLHQWH�WUDQVSRUWH�GH�ORV�SURGXFWRV�
UHPRYLGRV� D� YHUWHGHUR� R� OXJDU� GH� HPSOHR�� LQFOXVR� ODV� RSHUDFLRQHV� DX[LOLDUHV� QHFHVDULDV� WDOHV� FRPR�
DJRWDPLHQWRV��HQWLEDFLRQHV�\�SHUILODGR�GH�ODV�SDUHGHV�GH�OD�H[FDYDFLyQ��

3DUD� OD�HMHFXFLyQ�GH� OD�REUDV VHUi�GH�DSOLFDFLyQ� WRGR� OR� LQGLFDGR�HQ�HO�DUWtFXOR�����GHO�3*������
GHELHQGR�REVHUYDUVH�OR�VLJXLHQWH��

/DV� H[FDYDFLRQHV� VH� HMHFXWDUiQ� GH� DFXHUGR� FRQ� ODV� GLPHQVLRQHV� \� SHUILODGR� TXH� FRQVWDQ� HQ� HO�
SUR\HFWR�R�TXH�LQGLTXH�HO�'LUHFWRU�GH�ODV�REUDV��

�(O�&RQWUDWLVWD�VRPHWHUi�D�OD�DSUREDFLyQ�GHO�'LUHFWRU�GH�ODV�2EUDV�ORV�SODQRV�GH�GHWDOOH�TXH�GHILQDQ�HO�
PpWRGR�GH�FRQVWUXFFLyQ�SURSXHVWR�SRU�pO��

�6H�PDUFDUi�VREUH�HO�WHUUHQR�OD�VLWXDFLyQ�\�ORV�OtPLWHV�GH�ODV�H[FDYDFLRQHV�TXH�QR�GHEHUiQ�H[FHGHU�GH�
ORV�GHILQLGRV�HQ�HO�SUR\HFWR��1R�REVWDQWH�OR�FXDO��VL�HO�&RQWUDWLVWD�FDPELDVH�ORV�WDOXGHV�GH�ODV�H[FDYDFLRQHV�
HOOR�QR�UHSUHVHQWDUi�YDULDFLyQ�HQ�ODV�PHGLFLRQHV�GHGXFLGDV�GH�ORV�SODQRV�GH�FRQVWUXFFLyQ�R�GH�ODV�yUGHQHV�
GHO�'LUHFWRU�GH�ODV�REUDV��

�7RGDV�ODV�H[FDYDFLRQHV�HQ�WUDPR�GH�FDUUHWHUD�HQ�WHUUDSOpQ��VH�HMHFXWDUiQ�XQD�YH]�UHDOL]DGR�HVWH�
KDVWD�VX�FRWD�GHILQLWLYD��
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�'HEHUiQ� UHVSHWDUVH� FXDQWRV� VHUYLFLRV� \� VHUYLGXPEUHV� VH� GHVFXEUHQ� DO� DEULU� ODV� H[FDYDFLRQHV��
GLVSRQLHQGR�ORV�DSHRV�QHFHVDULRV��&XDQGR�KD\DQ�GH�HMHFXWDUVH�RWUDV�REUDV�SRU�HVWRV�FRQFHSWRV�GHEHUiQ�VHU�
RUGHQDGRV�SRU�HO�'LUHFWRU�GH�ODV�REUDV��

�'XUDQWH�HO�WLHPSR�TXH�SHUPDQH]FDQ�DELHUWDV�ODV�H[FDYDFLRQHV��HO�&RQWUDWLVWD�HVWDEOHFHUi�ODV�VHxDOHV�
GH�SHOLJUR��FXLGDQGR�HVSHFLDOPHQWH�OD�VHxDOL]DFLyQ�QRFWXUQD��

�1R�VH�SURFHGHUi�DO�UHOOHQR�GH�H[FDYDFLRQHV��VLQ�SUHYLR�UHFRQRFLPLHQWR�\�DXWRUL]DFLyQ�GHO�,QJHQLHUR�
'LUHFWRU�GH�ODV�REUDV��

�&XDQGR�HQ�ODV�H[FDYDFLRQHV�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�OR�FRQVLGHUH�RSRUWXQR��SRU�PRWLYRV�GH�
VHJXULGDG��ODV�H[FDYDFLRQHV�VH�UHDOL]DUiQ�SRU�EDWDFKHV��FX\D�ORQJLWXG�GHEHUi�VHU�LJXDOPHQWH�HVWDEOHFLGD�SRU�
DTXHO��(Q� HVWH� FDVR�QR� SRGUi� UHDOL]DUVH�XQ�QXHYR�EDWDFKH�KDVWD� TXH� VH� KD\DQ� UHDOL]DGR� ODV� IiEULFDV�
SUHYLVWDV�HQ�HO�LQWHULRU�GH�ODV�H[FDYDFLRQHV�\�ORV�UHOOHQRV�GH�HVWDV�R�ORV�DO]DGRV�GH�ODV�REUDV�GH�IiEULFD�R�
PXURV�TXH�JDUDQWLFHQ�OD�VHJXULGDG�GHO�WUDPR�H[FDYDGR��

/DV�H[FDYDFLRQHV�VH�HQWLEDUiQ�FXDQGR�ODV�FRQGLFLRQHV�GH�OD�H[FDYDFLyQ�DVt�OR�H[LMDQ��GH�DFXHUGR�FRQ�
OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�GH�ODV�SURSLHGDGHV�FROLQGDQWHV��R�FXDQGR�DVt�OR�RUGHQH�HO�,QJHQLHUR�'LUHFWRU�
GH�ODV�2EUDV��(Q�WRGR�FDVR��VH�HQWLEDUi�FXDQGR�OD�SURIXQGLGDG�GH�OD�]DQMD�H[FHGD�GH������P��

(Q�WRGDV�ODV�HQWLEDFLRQHV�TXH�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�FRQVLGHUH�RSRUWXQR��HO�&RQWUDWLVWD�
UHDOL]DUi�ORV�FiOFXORV�QHFHVDULRV��EDViQGRVH�HQ�ODV�FDUJDV�Pi[LPDV�TXH�SXHGDQ�GDUVH�EDMR�ODV�FRQGLFLRQHV�
PiV�GHVIDYRUDEOHV��

/DV� HQWLEDFLRQHV� GHEHUiQ� UHEDVDU� OD� OtQHD� GH� WHUUHQR� R� IDMD� SURWHFWRUD� HQ� DO� PHQRV� GLH]� �����
FHQWtPHWURV��QR�SXGLHQGR�VHU�UHWLUDGDV�VLQ�RUGHQ�H[SUHVD�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��

�
�

�
(VWD�XQLGDG�FRQVLVWH�HQ�OD�H[WHQVLyQ�\�FRPSDFWDFLyQ�GH�PDWHULDOHV��HQ�]RQDV�GH�WDOHV�GLPHQVLRQHV�

TXH�SHUPLWDQ�GH�IRUPD�JHQHUDO�OD�XWLOL]DFLyQ�GH�PDTXLQDULD�GH�DOWR�UHQGLPLHQWR��
6X�HMHFXFLyQ�LQFOX\H�ODV�RSHUDFLRQHV�GHVFULWDV�HQ�HO�DSDUWDGR�������GHO�3*�������
$QWHV�GH�LQLFLDU�OD�FRQVWUXFFLyQ�GHO�WHUUDSOpQ�VH�SURFHGHUi�D�UHDOL]DU�HO�GHVEURFH�GHO�WHUUHQR�DVt�FRPR�

D�OD�HOLPLQDFLyQ�GH�OD�WLHUUD�YHJHWDO�GH�DFXHUGR�FRQ�HO��$UWtFXOR�����GHO�SUHVHQWH�3OLHJR��$�FRQWLQXDFLyQ��VH�
H[FDYDUiQ�ORV�HVSHVRUHV�GH�PDWHULDO�LQDGHFXDGR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�ORV�SODQRV��(VWRV�HVSHVRUHV�
GHWHUPLQDGRV�GH�DFXHUGR�FRQ�ORV�HVWXGLRV�JHRWpFQLFRV�SRGUiQ�PRGLILFDUVH�SRU�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�
REUDV�TXH�VHUi��HQ�WRGR�FDVR��HO�TXH�ILMDUi�OD�SURIXQGLGDG�GHILQLWLYD�GH�OD�H[FDYDFLyQ��

8QD�YH]�DOFDQ]DGD�OD�FRWD�GH�WHUUHQR�VREUH�OD�TXH�ILQDOPHQWH�VH�DSR\DUi�HO�WHUUDSOpQ��VH�HVFDULILFDUi�
pVWH�� KDVWD� XQD� SURIXQGLGDG� GH� YHLQWLFLQFR� FHQWtPHWURV� ���� FP��� SURFHGLHQGR� D� FRQWLQXDFLyQ� D� VX�
FRPSDFWDFLyQ�GH�DFXHUGR�FRQ�HO�$UWtFXOR�����GHO�SUHVHQWH�3OLHJR��

/DV�WUDQVLFLRQHV�GH�GHVPRQWH�D�WHUUDSOpQ��WDQWR�WUDQVYHUVDO�FRPR�ORQJLWXGLQDOPHQWH��VH�KDUiQ�GH�OD�
IRUPD�PiV�VXDYH�SRVLEOH��H[FDYDQGR�HO�WHUUHQR�GH�DSR\R�GHO�WHUUDSOpQ�KDVWD�FRQVHJXLU�XQD�SHQGLHQWH�QR�
PD\RU�GH��9��+��TXH�VH�PDQWHQGUi�KDVWD�DOFDQ]DU�XQD�SURIXQGLGDG�SRU�GHEDMR�GH�OD�H[SODQDGD�GH�DO�PHQRV�
XQ�PHWUR����P����

,JXDOPHQWH��SDUD�HMHFXWDU�HQ�EXHQDV�FRQGLFLRQHV�HO�HQODFH�FRQ�HO�WHUUHQR�QDWXUDO��VL�VX�SHQGLHQWH�DVt�
OR�UHTXLHUH��HO�&RQWUDWLVWD�HVWDUi�REOLJDGR�D�HIHFWXDU�XQ�HVFDORQDGR�SUHYLR�GHO�PLVPR��HQ�OD�IRUPD�VHxDODGD�
HQ�ORV�SODQRV�R�OD�TXH�RUGHQH�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��

(O�HVFDORQDGR�GHEHUi�VHU�WDO��TXH�WDQWR�OD�KXHOOD�FRPR�OD�DOWXUD�GHEHQ�VHU�DO�PHQRV�LJXDOHV��DO�HVSHVRU�
GH�OD�WRQJDGD�GH�WHUUDSOpQ��(O�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�SXHGH�PRGLILFDU�HVWDV�GLPHQVLRQHV��(Q�WRGR�
FDVR�HO�DQFKR�PtQLPR�GH�OD�KXHOOD�VHUi�WDO�TXH�SHUPLWD�HO�WUDEDMR�HQ�FRQGLFLRQHV�QRUPDOHV�GHO�HTXLSR�GH�
FRPSDFWDFLyQ��

(O�HVFDORQDGR�VH�PHGLUi�\�DERQDUi�FRQ�ODV�PLVPDV�FRQGLFLRQHV�\�D�ORV�SUHFLRV�LQGLFDGRV�HQ�HO�$UWtFXOR�
����GHO�SUHVHQWH�3OLHJR��

/RV� WUDEDMRV� GH� SUHSDUDFLyQ� GHEHUiQ� UHDOL]DUVH�� HQ� HO� WLHPSR�� GH�PDQHUD� TXH� QR� VH� SURGX]FDQ�
HURVLRQHV�HQ�HO�SHUILO�FRPR�FRQVHFXHQFLD�GH�ORV�DJHQWHV�DWPRVIpULFRV��

(Q�OD�HMHFXFLyQ�GH�OD�FRURQDFLyQ�GHO�WHUUDSOpQ�VH�WHQGUi�HQ�FXHQWD�OR�VLJXLHQWH��
�(O�PDWHULDO�QR�VH�H[WHQGHUi�KDVWD�KDEHU�FRPSUREDGR�OD�GHQVLGDG�\�OD�UDVDQWH�GH�OD�FDSD�DQWHULRU��

GHELHQGR�UHDOL]DU�FXDQWDV�RSHUDFLRQHV�VHDQ�QHFHVDULDV�SDUD�TXH�VH�JDUDQWLFHQ�ORV�H[WUHPRV�DQWHULRUHV��
�&XDQGR� OD� UDVDQWH� \� OD� GHQVLGDG� GH� OD� FDSD� DQWHULRU� FXPSODQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� VH�

SURFHGHUi�DO�H[WHQGLGR��FXLGDQGR�TXH�QR�VH�SURGX]FDQ�VHJUHJDFLRQHV�HQ�ORV�PDWHULDOHV��FRQ�XQ�HVSHVRU�QR�
LQIHULRU�D�GLH]������FHQWtPHWURV��SHUR�GH�PDQHUD�TXH�GH�DFXHUGR�FRQ�ORV�PHGLRV�GLVSRQLEOHV�VH�FRQVLJD�HO�
JUDGR�GH�FRPSDFWDFLyQ�UHTXHULGR��

�1R�VH�SHUPLWLUi�PH]FODV�VREUH�ODV�FDSDV�LQIHULRUHV�GHELHQGR�SURFHGHU�HQ�FDVR�GH�VHJUHJDFLyQ�D�
QXHYD�PH]FOD�IXHUD�GH�OD�VXSHUILFLH�GH�ODV�REUDV��

&RQVHJXLGD� OD� KXPHFWDFLyQ�PiV� FRQYHQLHQWH�� VH� SURFHGHUi� D� OD� FRPSDFWDFLyQ�PHFiQLFD� GH� OD�
WRQJDGD��
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/RV�VXHORV�FODVLILFDGRV�FRPR�WROHUDEOHV��DGHFXDGRV�\�VHOHFFLRQDGRV�VH�FRQVLGHUDUiQ�FRPSDFWDGRV�
DGHFXDGDPHQWH� FXDQGR� VX� GHQVLGDG� GHVSXpV� GH� OD� FRPSDFWDFLyQ� QR� VHD� LQIHULRU� D� OD� HVWDEOHFLGD�
VHJXLGDPHQWH��

�&RURQDFLyQ�GH�WHUUDSOHQHV�\�IRQGRV�GH�GHVPRQWHV��(Q�OD�FDSD�GH�H[SODQDGD�PHMRUDGD�VH�H[LJLUi�OD�
Pi[LPD�GHQVLGDG�REWHQLGD�HQ�HO�HQVD\R�GH�3URFWRU�1RUPDO��

��1~FOHRV�\�FLPLHQWRV��/D�GHQVLGDG�REWHQLGD�GHVSXpV�GH�FRPSDFWDFLyQ�DOFDQ]DUi�HO�QRYHQWD�\�RFKR�
SRU�FLHQWR��������GH�OD�Pi[LPD�REWHQLGD�HQ�HQVD\RV�GH�FRPSDFWDFLyQ�3URFWRU�1RUPDO�SDUD�HO�Q~FOHR�GHO�
WHUUDSOpQ�\�HO�QRYHQWD�\�FLQFR�SRU�FLHQWR��������SDUD�HO�FLPLHQWR�GHO�PLVPR��

�9HUWHGHURV��/D�GHQVLGDG�REWHQLGD�GHVSXpV�GH�OD�FRPSDFWDFLyQ�DOFDQ]DUi�HO�QRYHQWD�\�FLQFR�SRU�
FLHQWR��������GH�OD�Pi[LPD�REWHQLGD�HQ�HQVD\RV�GH�FRPSDFWDFLyQ�GH�3URFWRU�1RUPDO��

(Q�WRGRV�ORV�FDVRV��VL�HO�WDPDxR�Pi[LPR�GH�ORV�PDWHULDOHV�HPSOHDGRV��R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�
DVt� OR� DFRQVHMDVH�� HO� 'LUHFWRU� GH� ODV� REUDV� SRGUi� RSWDU� SRU� UHIHULU� ODV� GHQVLGDGHV� DO� HQVD\R� 3URFWRU�
0RGLILFDGR��ILMDQGR�ORV�UHTXLVLWRV�SDUD�FDGD�XQD�GH�ODV�]RQDV�GH�WHUUDSOpQ��

$GHPiV��HO�'LUHFWRU�GH�ODV�REUDV�GHWHUPLQDUi�OD�QHFHVLGDG�GH�UHDOL]DU�WUDPRV�GH�SUXHED��FX\R�FRVWR�
FRUUHUi�D�FDUJR�GHO�&RQWUDWLVWD��\�RUGHQDUi�HQ�IXQFLyQ�GH�VXV�UHVXOWDGRV�\�GH�OD�H[SHULHQFLD�DGTXLULGD�HQ�OD�
SURSLD�REUD�FRQ�ORV�PDWHULDOHV�GLVSRQLEOHV�� OD�UHDOL]DFLyQ�GH�RWURV�HQVD\RV��KXHOOD��SODFD�GH�FDUJD��HWF��
ILMDQGR�ORV�YDORUHV�DGPLVLEOHV�HQ�FDGD�FDVR��

(Q�OD�FRPSDFWDFLyQ�GH�OD�FRURQDFLyQ�VH�FXLGDUi�TXH�OD�HMHFXFLyQ�VH�UHDOLFH�FRPHQ]DQGR�SRU� ORV�
ERUGHV�H[WHULRUHV��PDUFKDQGR�KDFLD�HO�FHQWUR�\�VRODSiQGRVH�HQ�FDGD�UHFRUULGR�XQ�DQFKR�QR�LQIHULRU�D�XQ�
WHUFLR�������GHO�HOHPHQWR�FRPSDFWDGRU��

$�ILQ�GH�FRPSUREDU�OD�KRPRJHQHLGDG�GH�ORV�PDWHULDOHV�VH�H[WUDHUiQ�PXHVWUDV�XQD�YH]�FRPSDFWDGD�OD�
WRQJDGD�SDUD�GHWHUPLQDU�VX�JUDQXORPHWUtD��

'LVSXHVWDV�ODV�HVWDFDV�GH�UHILQR��QLYHODGDV�KDVWD�PLOtPHWURV��PP���FRQ�DUUHJOR�D�3ODQRV��HQ�HO�HMH�\�
ERUGHV�GH�ORV�SHUILOHV�WUDQVYHUVDOHV��FX\D�GLVWDQFLD�QR�H[FHGD�GH�GLH]������PHWURV�VH�FRPSDUDUi�OD�VXSHUILFLH�
DFDEDGD�FRQ�OD�WHyULFD��TXH�SDVD�SRU�OD�FDEH]D�GH�ODV�HVWDFDV��QR�GHELHQGR�UHEDVDU�DTXpOOD�D�pVWD�HQ�
QLQJ~Q�SXQWR��QL�GLIHULU�GH�HOOD�HQ�PiV�GH�GLH]������PLOtPHWURV�FXDQGR�VH�FRPSUXHEH�FRQ�XQD�UHJOD�GH�WUHV�����
PHWURV�DSOLFDGD�WDQWR�SDUDOHOD�FRPR�SHUSHQGLFXODU�DO�HMH�GH�OD�YtD��

/DV�LUUHJXODULGDGHV�TXH�H[FHGDQ�GH�ODV�WROHUDQFLDV�DQWHGLFKDV��VH�FRUUHJLUiQ�SRU�HO�&RQWUDWLVWD�GH�
DFXHUGR�FRQ�OR�TXH�VH�VHxDOD�HQ�HVWDV�SUHVFULSFLRQHV��

�

�
(VWD�XQLGDG�LQFOX\H��OD�HMHFXFLyQ�GH�ORV�UHOOHQRV�TXH�VH�VHxDODQ�HQ�HO�3*������\�DGHPiV��DOJXQDV�

RWUDV�XQLGDGHV�GHILQLGDV�SRU�OD�QRPHQFODWXUD�GH�SUHFLR�SDUD�VX�DERQR��
(O�HVSHVRU�GH�WRQJDGDV�PHGLGR�GHVSXpV�GH�OD�FRPSDFWDFLyQ�QR�VHUi�VXSHULRU�D�YHLQWH�FHQWtPHWURV�����

FP����1R�REVWDQWH��HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�SRGUi�PRGLILFDU�HVWH�HVSHVRU�D�OD�YLVWD�GH�ORV�PHGLRV�
GLVSRQLEOHV�\�GHO�UHVXOWDGR�GH�ORV�HQVD\RV�TXH�VH�HIHFW~HQ��

(Q�WRGRV�ORV�UHOOHQRV�TXH�HVWpQ�GHQWUR�GH�OD�LQIUDHVWUXFWXUD�GH�OD�H[SODQDFLyQ��OD�GHQVLGDG�TXH�VH�
DOFDQFH�GHVSXpV�GH�OD�FRPSDFWDFLyQ�QR�VHUi�LQIHULRU�D�OD�Pi[LPD�REWHQLGD�HQ�HO�HQVD\R�3URFWRU�1RUPDO��

(Q�ORV�UHOOHQRV�TXH�QR�IRUPHQ�SDUWH�GH�OD�LQIUDHVWUXFWXUD�GH�OD�YtD��OD�GHQVLGDG�TXH�VH�DOFDQFH�GHVSXpV�
GH�OD�FRPSDFWDFLyQ��QR�VHUi�LQIHULRU�DO�QRYHQWD�\�FLQFR�SRU�FLHQWR��������GH�OD�Pi[LPD�REWHQLGD�HQ�HO�HQVD\R�
GH�3URFWRU�1RUPDO��

�

�
/D�VXE�EDVH�VH�H[WHQGHUi�HQ� WRQJDGDV�GH�HVSHVRU�QR�VXSHULRU�D�TXLQFH������FP��SURFHGLHQGR�D�

FRQWLQXDFLyQ� D� VX� KXPHFWDFLyQ� VL� IXHUD� QHFHVDULR�� VLHPSUH� GH�PRGR� TXH� VH� FRQVLJD� XQD� GLVWULEXFLyQ�
XQLIRUPH��

$�FRQWLQXDFLyQ��VH�SURFHGHUi�D�OD�FRPSDFWDFLyQ�GH�ODV�WRQJDGDV�TXH�VH�HIHFWXDUi�ORQJLWXGLQDOPHQWH��
FRPHQ]DQGR�SRU�ORV�H[WUHPRV�\�SURJUHVDQGR�KDFLD�HO�FHQWUR�FRQ�VRODSHV�GH�XQ�WHUFLR�������GHO�HOHPHQWR�
FRPSDFWDGRU��KDVWD�FRQVHJXLU�XQD�GHQVLGDG�QR�LQIHULRU�DO�FLHQ�SRU�FLHQWR��������GHO�3URFWRU�PRGLILFDGR��

$GHPiV��HQ�HO�HQVD\R�GH�SODFD�GH�FDUJD�UHDOL]DGR�VHJ~Q�OD�1/7��������VH�GHEHUi�FRQVHJXLU�XQ�
FRHILFLHQWH�GH�FRPSUHVLELOLGDG�HQ�XQ�SULPHU�FLFOR�GH�FDUJD�VXSHULRU�D�RFKRFLHQWRV�NLORJUDPRV�SRU�PHWUR�
FXDGUDGR������.J�P���

/D�VXSHUILFLH�DFDEDGD�QR�GHEHUi�YDULDU�HQ�PiV�GH�GLH]������PP��DO�FRPSUREDUOD�FRQ�XQD�UHJOD�GH�WUHV�
����PHWURV��DSOLFDGD�WDQWR�SDUDOHOD�FRPR�QRUPDOPHQWH�DO�HMH�GH�OD�FDUUHWHUD��(O�HUURU�DGPLVLEOH�HQ�HO�HVSHVRU�
GH�OD�VXE�EDVH�QR�VHUi�VXSHULRU�D�XQ�����FP��

�
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�
/RV�PDWHULDOHV�VH�H[WHQGHUiQ�SRU�WRQJDGDV�GH�HVSHVRU�QR�VXSHULRU�D�GLH]������FP�R�YHLQWH������FP�

FRPSDFWDGRV��VHJ~Q�VH�HPSOHHQ�URGLOORV�HVWiWLFRV�R�ELHQ�URGLOORV�YLEUDWRULRV�SDUD�VX�FRPSDFWDFLyQ��
'HVSXpV�GH�H[WHQGLGD�OD�WRQJDGD�VH�SURFHGHUi�VL�HV�SUHFLVR�D�VX�KXPHFWDFLyQ��6H�FRQVLGHUD�TXH�HO�

FRQWHQLGR�GH�KXPHGDG�PiV�DGHFXDGR�HV�HO�ySWLPR�FRUUHVSRQGLHQWH�DO�3URFWRU�PRGLILFDGR��/D�WROHUDQFLD�
UHVSHFWR� D� HVWH� SXQWR� VHUi� WRGR� OR� DPSOLD� TXH� VH� TXLHUD� VLHPSUH� TXH�PHGLDQWH� HQVD\RV� HQ� REUD� VH�
GHPXHVWUH�TXH�VH�FRQVLJXHQ�ORV�JUDGRV�GH�FRPSDFWDFLyQ�LQGLFDGRV�D�FRQWLQXDFLyQ��

1R�VH�H[WHQGHUi�QLQJXQD�WRQJDGD�DQWHV�GH�FRPSUREDU�OD�QLYHODFLyQ�\�JUDGR�GH�FRPSDFWDFLyQ�GH�OD�
SUHFHGHQWH��

&XDQGR�HO�PDWHULDO�VH�FRPSRQJD�GH�PDWHULDOHV�GH�GLVWLQWDV�FDUDFWHUtVWLFDV�VH�SURFHGHUi�FRQIRUPH�D�OR�
LQGLFDGR�HQ�HO�SXQWR����������GHO�3*����

(O�JUDGR�GH�FRPSDFWDFLyQ�DOFDQ]DGR�QR�VHUi�LQIHULRU�DO�FLHQ�SRU�FLHQ��������GH�OD�Pi[LPD�REWHQLGD�HQ�
HO�3URFWRU�PRGLILFDGR��

$GHPiV��HO�FRHILFLHQWH�GH�FRPSUHVLELOLGDG�FRUUHVSRQGLHQWH�DO�SULPHU�FLFOR�REWHQLGR�GHO�HQVD\R�GH�
SODFD�GH�FDUJD�UHDOL]DGR�VHJ~Q�OD�1/7��������VHUi�VXSHULRU�D�PLO�NLORJUDPRV�SRU�PHWUR�FXDGUDGR�������
.J�P����

/D�VXSHUILFLH�DFDEDGD�QR�GHEHUi�YDULDU�HQ�PiV�GH�GLH]������PP��DO�FRPSUREDUOD�FRQ�XQD�UHJOD�GH�WUHV�
����PHWURV��DSOLFDGD�WDQWR�SDUDOHOD�FRPR�QRUPDOPHQWH�DO�HMH�GH�OD�FDUUHWHUD��

(O�HUURU�DGPLVLEOH�HQ�HO�HVSHVRU�GH�OD�EDVH�VHUi�LQIHULRU�D�XQ�����FP��
(O�UHFHER�GH�ODV�HVFRULDV�VH�HIHFWXDUi�FRQ�iULGR�FDOL]R��
�

�
(O�HTXLSR�QHFHVDULR�SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV�LUi�PRQWDGR�VREUH�QHXPiWLFRV��\�GHEHUi�VHU�FDSD]�

GH�DSOLFDU�OD�GRWDFLyQ�GH�OLJDQWH�HVSHFLILFDGD�D�OD�WHPSHUDWXUD�SUHVFULWD��
(O�GLVSRVLWLYR�UHJDGRU�SURSRUFLRQDUi�XQD�XQLIRUPLGDG�WUDQVYHUVDO�VXILFLHQWH�D�MXLFLR�GHO�'LUHFWRU�GH�ODV�

REUDV��\�GHEHUi�SHUPLWLU�OD�UHFLUFXODFLyQ�HQ�YDFtR�GHO�OLJDQWH��
(Q�SXQWRV� LQDFFHVLEOHV�HO�HTXLSR�DQWHV�GHVFULWR�� \�SDUD� UHWRTXHV�VH�SRGUi�HPSOHDU�XQR�SRUWiWLO��

SURYLVWR�GH�XQD�ODQ]D�GH�PDQR��
6L�IXHUH�QHFHVDULR�FDOHQWDU�HO�OLJDQWH��HO�HTXLSR�GHEHUi�HVWDU�GRWDGR�GH�XQ�VLVWHPD�GH�FDOHIDFFLyQ�SRU�

VHUSHQWLQHV� VXPHUJLGRV� HQ� OD� FLVWHUQD�� OD� FXDO� GHEHUi� HVWDU� FDORULIXJDGD�� (Q� WRGR� FDVR�� OD� ERPED� GH�
LPSXOVLyQ�GHO�OLJDQWH�GHEHUi�VHU�DFFLRQDGD�SRU�PRWRU��\�HVWDU�SURYLVWD�GH�XQ�LQGLFDGRU�GH�SUHVLyQ��7DPELpQ�
GHEHUi�HVWDU�GRWDGR�HO�HTXLSR�GH�XQ�WHUPyPHWUR�SDUD�HO�OLJDQWH��FX\R�HOHPHQWR�VHQVRU�QR�SRGUi�HVWDU�VLWXDGR�
HQ�ODV�SUR[LPLGDGHV�GH�XQ�HOHPHQWR�FDOHQWDGRU��

3UHSDUDFLyQ� GH� OD� VXSHUILFLH� H[LVWHQWH��� 6H� FRPSUREDUi� TXH� OD� VXSHUILFLH� VREUH� OD� TXH� YD\D� D�
HIHFWXDUVH� HO� ULHJR� GH� LPSULPDFLyQ� FXPSOD� ODV� FRQGLFLRQHV� HVSHFLILFDGDV� SDUD� OD� XQLGDG� GH� REUD�
FRUUHVSRQGLHQWH��\�QR�VH�KDOOH�UHEODQGHFLGD�SRU�XQ�H[FHVR�GH�KXPHGDG��(Q�FDVR�FRQWUDULR��GHEHUi�VHU�
FRUUHJLGD��GH�DFXHUGR�FRQ�HO�SUHVHQWH�3OLHJR��\�R�ODV�LQVWUXFFLRQHV�GHO�'LUHFWRU�GH�ODV�REUDV��

,QPHGLDWDPHQWH�DQWHV�GH�SURFHGHU�D�OD�DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�OLPSLDUi�OD�VXSHUILFLH�D�
LPSULPDU�GH�SROYR��VXFLHGDG��EDUUR��PDWHULDOHV�VXHORV�R�SHUMXGLFLDOHV��3DUD�HOOR�VH�XWLOL]DUiQ�EDUUHGRUDV�
PHFiQLFDV�R�DLUH�D�SUHVLyQ��HQ�ORV�OXJDUHV�LQDFFHVLEOHV�D�HVWRV�HTXLSRV�VH�SRGUiQ�HPSOHDU�HVFREDV�GH�
PDQR��6H�FXLGDUi�HVSHFLDOPHQWH�GH�OLPSLDU�ORV�ERUGHV�GH�OD�]RQD�D�LPSULPDU��8QD�YH]�OLPSLD�OD�VXSHUILFLH�
GHEHUi�UHJDUVH�FRQ�DJXD�OLJHUDPHQWH��VLQ�VDWXUDUOD��

$SOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR���&XDQGR�OD�VXSHUILFLH�D�LPSULPDU�PDQWHQJD�D~Q�FLHUWD�KXPHGDG��
VH�DSOLFDUi�HO�OLJDQWH�KLGURFDUERQDGR�FRQ�OD�GRWDFLyQ�\�WHPSHUDWXUD�DSUREDGDV�SRU�HO�'LUHFWRU�GH�ODV�REUDV��
(VWH�SRGUi�GLYLGLU�OD�GRWDFLyQ�HQ�GRV�����DSOLFDFLRQHV��FXDQGR�OR�UHTXLHUD�OD�FRUUHFWD�HMHFXFLyQ�GHO�ULHJR��/D�
DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�HIHFWXDUi�GH�PDQHUD�XQLIRUPH��HYLWDQGR�GXSOLFDUOD�HQ�ODV�MXQWDV�
WUDQVYHUVDOHV�GH�WUDEDMR��$�HVWH�HIHFWR��VH�FRORFDUiQ�EDMR�ORV�GLIXVRUHV�WLUDV�GH�SDSHO�X�RWUR�PDWHULDO��HQ�ODV�
]RQDV�GRQGH�VH�FRPLHQFH�R�LQWHUUXPSD�HO�ULHJR��&XDQGR�VHD�SUHFLVR�UHJDU�SRU�IUDQMDV��VH�SURFXUDUi�XQD�
OLJHUD�VXSHUSRVLFLyQ�GHO�ULHJR�HQ�OD�XQLyQ�GH�GRV�FRQWLJXDV��

6H�SURWHJHUiQ�SDUD�HYLWDU�PDQFKDUORV�GH�OLJDQWHV��FXDQWRV�HOHPHQWRV�WDOHV�FRPR�ERUGLOORV��YDOODV��
VHxDOHV��EDOL]DV��iUEROHV��HWF���SXHGDQ�VXIULU�WDO�GDxR��

(O� ULHJR�GH� LPSULPDFLyQ�VH�SRGUi�DSOLFDU�VyOR�FXDQGR� OD� WHPSHUDWXUD�DPELHQWH�D� OD�VRPEUD�VHD�
VXSHULRU�D�GLH]�JUDGRV�FHQWtJUDGRV���� &���\�QR�H[LVWD�IXQGDGR�WHPRU�GH�SUHFLSLWDFLRQHV�DWPRVIpULFDV��'LFKD�
WHPSHUDWXUD�OtPLWH�SRGUi�UHEDMDUVH�D�FLQFR�JUDGRV��� &��VL�OD�DPELHQWH�WXYLHUD�WHQGHQFLD�D�DXPHQWDU��

6H�SURKLELUi�OD�FLUFXODFLyQ�GH�WRGR�WLSR�GH�WUiILFR�VREUH�HO�ULHJR�GH�LPSULPDFLyQ�KDVWD�TXH�QR�VH�KD\D�
DEVRUELGR�WRGR�HO�OLJDQWH��(Q�WRGR�FDVR��OD�YHORFLGDG�GH�ORV�YHKtFXORV�GHEHUi�OLPLWDUVH�D�FXDUHQWD�NLOyPHWURV�
SRU�KRUD�����.P�K���

�
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�
(O�HTXLSR�QHFHVDULR�SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV�LUi�PRQWDGR�VREUH�QHXPiWLFRV��\�GHEHUi�VHU�FDSD]�

GH�DSOLFDU�OD�GRWDFLyQ�GH�OLJDQWH�HVSHFLILFDGD�D�OD�WHPSHUDWXUD�SUHVFULWD��
(O�GLVSRVLWLYR�UHJDGRU�SURSRUFLRQDUi�XQD�XQLIRUPLGDG�WUDQVYHUVDO�VXILFLHQWH�D�MXLFLR�GHO�'LUHFWRU�GH�ODV�

REUDV��\�GHEHUi�SHUPLWLU�OD�UHFLUFXODFLyQ�HQ�YDFtR�GHO�OLJDQWH��
(Q�SXQWRV� LQDFFHVLEOHV�HO�HTXLSR�DQWHV�GHVFULWR�� \�SDUD� UHWRTXHV�VH�SRGUi�HPSOHDU�XQR�SRUWiWLO��

SURYLVWR�GH�XQD�ODQ]D�GH�PDQR��
6L�IXHUH�QHFHVDULR�FDOHQWDU�HO�OLJDQWH��HO�HTXLSR�GHEHUi�HVWDU�GRWDGR�GH�XQ�VLVWHPD�GH�FDOHIDFFLyQ�SRU�

VHUSHQWLQHV� VXPHUJLGRV� HQ� OD� FLVWHUQD�� OD� FXDO� GHEHUi� HVWDU� FDORULIXJDGD�� (Q� WRGR� FDVR�� OD� ERPED� GH�
LPSXOVLyQ�GHO�OLJDQWH�GHEHUi�VHU�DFFLRQDGD�SRU�PRWRU��\�HVWDU�SURYLVWD�GH�XQ�LQGLFDGRU�GH�SUHVLyQ��7DPELpQ�
GHEHUi�HVWDU�GRWDGR�HO�HTXLSR�GH�XQ�WHUPyPHWUR�SDUD�HO�OLJDQWH�FX\R�HOHPHQWR�VHQVRU�QR�SRGUi�HVWDU�VLWXDGR�
HQ�ODV�SUR[LPLGDGHV�GH�XQ�HOHPHQWR�FDOHQWDGRU��

3UHSDUDFLyQ� GH� OD� VXSHUILFLH� H[LVWHQWH��� 6H� FRPSUREDUi� TXH� OD� VXSHUILFLH� VREUH� OD� TXH� YD\D� D�
HIHFWXDUVH� HO� ULHJR� GH� LPSULPDFLyQ� FXPSOD� ODV� FRQGLFLRQHV� HVSHFLILFDGDV� SDUD� OD� XQLGDG� GH� REUD�
FRUUHVSRQGLHQWH��\�QR�VH�KDOOH�UHEODQGHFLGD�SRU�XQ�H[FHVR�GH�KXPHGDG��(Q�FDVR�FRQWUDULR��GHEHUi�VHU�
FRUUHJLGD��GH�DFXHUGR�FRQ�HO�SUHVHQWH�3OLHJR���\�R�ODV�LQVWUXFFLRQHV�GHO�'LUHFWRU�GH�ODV�2EUDV��

,QPHGLDWDPHQWH�DQWHV�GH�SURFHGHU�D�OD�DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�OLPSLDUi�OD�VXSHUILFLH�D�
LPSULPDU�GH�SROYR��VXFLHGDG��EDUUR��PDWHULDOHV�VXHOWRV�R�SHUMXGLFLDOHV��3DUD�HOOR�VH�XWLOL]DUiQ�EDUUHGRUDV�
PHFiQLFDV�R�DLUH�D�SUHVLyQ��HQ�ORV�OXJDUHV�LQDFFHVLEOHV�D�HVWRV�HTXLSRV�VH�SRGUiQ�HPSOHDU�HVFREDV�GH�
PDQR��6H�FXLGDUi�HVSHFLDOPHQWH�GH�OLPSLDU�ORV�ERUGHV�GH�OD�]RQD�D�WUDWDU��

&XDQGR� OD� VXSHUILFLH� VHD� XQ� SDYLPHQWR� ELWXPLQRVR�� VH� HOLPLQDUiQ� ORV� H[FHVRV� GH� OLJDQWH�
KLGURFDUERQDGR�TXH�SXGLHUD�KDEHU��\�VH� UHSDUDUiQ� ORV�GHVSHUIHFWRV�TXH�SXGLHUHQ� LPSHGLU�XQD�FRUUHFWD�
DGKHUHQFLD��

$SOLFDFLyQ� GHO� OLJDQWH� KLGURFDUERQDGR��� (O� OLJDQWH� KLGURFDUERQDGR� VH� DSOLFDUi� FRQ� OD� GRWDFLyQ� \�
WHPSHUDWXUD�DSUREDGDV�SRU�HO�'LUHFWRU�GH�ODV�REUDV��

/D�DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�HIHFWXDUi�GH�PDQHUD�XQLIRUPH��HYLWDQGR�GXSOLFDUOD�HQ�ODV�
MXQWDV��WUDQVYHUVDOHV�GH�WUDEDMR��$�HVWH�HIHFWR��VH�FRORFDUiQ�EDMR�ORV�GLIXVRUHV�WLUDV�GH�SDSHO�X�RWUR�PDWHULDO��
HQ�ODV�]RQDV�GRQGH�VH�FRPLHQFH�R�LQWHUUXPSD�HO�ULHJR��&XDQGR�VHD�SUHFLVR�UHJDU�SRU�IUDQMDV��VH�SURFXUDUi�
XQD�OLJHUD�VXSHUSRVLFLyQ�GHO�ULHJR�HQ�OD�XQLyQ�GH�GRV�FRQWLJXDV��

6H�SURWHJHUiQ�SDUD�HYLWDU�PDQFKDUORV�GH�OLJDQWHV��FXDQWRV�HOHPHQWRV�WDOHV�FRPR�ERUGLOORV��YDOODV��
VHxDOHV��EDOL]DV��iUEROHV��HWF���SXHGDQ�VXIULU�WDO�GDxR��

(O�ULHJR�GH�DGKHUHQFLD�VH�SRGUi�DSOLFDU�VyOR�FXDQGR�OD�WHPSHUDWXUD�DPELHQWH�D�OD�VRPEUD�VHD�VXSHULRU�
D�FLQFR�JUDGRV�FHQWtJUDGRV��� &���\�QR�H[LVWD�IXQGDGR�WHPRU�GH�SUHFLSLWDFLRQHV�DWPRVIpULFDV��

6H�FRRUGLQDUi�HO�ULHJR�GH�DGKHUHQFLD�FRQ�OD�SXHVWD�HQ�REUD�GH�OD�FDSD�ELWXPLQRVD�D�DTXHO�VXSXHVWR��
GH�PDQHUD�TXH�HO�OLJDQWH�KLGURFDUERQDGR�KD\D�URWR��\�QR�SLHUGD�VX�HIHFWLYLGDG�FRPR�HOHPHQWR�GH�XQLyQ��
&XDQGR�HO�'LUHFWRU�GH�ODV�REUDV�OR�HVWLPDUH�QHFHVDULR��GHEHUi�HIHFWXDUVH�RWUR�ULHJR�GH�DGKHUHQFLD��HO�FXDO�QR�
VHUi�GH�DERQR�VL�OD�SpUGLGD�GH�HIHFWLYLGDG�GHO�DQWHULRU�IXHUD�LPSXWDEOH�DO�&RQWUDWLVWD��

6H�SURKLELUi�OD�FLUFXODFLyQ�GH�WRGR�WLSR�GH�WUiILFR�VREUH�HO�ULHJR�GH�DGKHUHQFLD�KDVWD�TXH�QR�KD\D�URWR�
OD�HPXOVLyQ��

�
�
3UHSDUDFLyQ�GH� OD�VXSHUILFLH�H[LVWHQWH���6H�FRPSUREDUiQ� OD� UHJXODULGDG�VXSHUILFLDO�\�HVWDGR�GH� OD�

VXSHUILFLH�VREUH�OD�TXH�YD\D�D�H[WHQGHUVH�OD�PH]FOD�ELWXPLQRVD�HQ�FDOLHQWH��
� (O�'LUHFWRU�GH�ODV�REUDV�GHEHUi�LQGLFDU�ODV�PHGLGDV�HQFDPLQDGDV�D�UHVWDEOHFHU��HQ�OD�VXSHUILFLH�VREUH�

OD�TXH�VH�YD\D�D�H[WHQGHU�OD�PH]FOD�ELWXPLQRVD�HQ�FDOLHQWH��XQD�UHJXODULGDG�VXSHUILFLDO�DFHSWDEOH�\��HQ�VX�
FDVR��UHSDUDU�ODV�]RQDV�GDxDGDV��

� (Q�HO�FDVR�GH�TXH�OD�VXSHUILFLH�HVWXYLHUD�FRQVWLWXLGD�SRU�XQ�SDYLPHQWR�KLGURFDUERQDGR��VH�HMHFXWDUi�
XQ�ULHJR�GH�DGKHUHQFLD�VHJ~Q�HO�DUWtFXOR������GHO�SUHVHQWH�SOLHJR��HQ�HO�FDVR�GH�TXH�HVH�SDYLPHQWR�IXHUD�
KHWHURJpQHR�VH�GHEHUiQ��DGHPiV��HOLPLQDU�ORV�H[FHVRV�GH�OLJDQWH�\�VHOODU�ODV�]RQDV�GHPDVLDGR�SHUPHDEOHV��
VHJ~Q�ODV�LQVWUXFFLRQHV�GHO�'LUHFWRU�GH�ODV�REUDV��6L�OD�VXSHUILFLH�IXHUD�JUDQXODU�R�WUDWDGD�FRQ�FRQJORPHUDQWHV�
KLGUiXOLFRV��VLQ�SDYLPHQWR�KLGURFDUERQDGR��VH�HMHFXWDUi�SUHYLDPHQWH�XQ�ULHJR�GH� LPSULPDFLyQ�VHJ~Q�HO�
DUWtFXOR�FRUUHVSRQGLHQWH�GHO�SUHVHQWH�3OLHJR��

� 6H�FRPSUREDUi�TXH�KD\D�WUDQVFXUULGR�HO�SOD]R�GH�URWXUD�R�GH�FXUDGR�GH�HVWRV�ULHJRV��QR�GHELHQGR�
TXHGDU�UHVWRV�GH�IOXLGLILFDQWH�QL�GH�DJXD�HQ�OD�VXSHUILFLH��DVLPLVPR��VL�KXELHUD�WUDQVFXUULGR�PXFKR�WLHPSR�
GHVGH� VX� DSOLFDFLyQ�� VH� FRPSUREDUi� TXH� VX� FDSDFLGDG� GH� XQLyQ� FRQ� OD� PH]FOD� ELWXPLQRVD� QR� KD\D�
GLVPLQXLGR�HQ�IRUPD�SHUMXGLFLDO��HQ�FDVR�FRQWUDULR��HO�'LUHFWRU�GH�ODV�REUDV�SRGUi�RUGHQDU�OD�HMHFXFLyQ�GH�XQ�
ULHJR�DGLFLRQDO�GH�DGKHUHQFLD��

�



                                                                                    Documento Nº3.- Pliego de Prescripciones Técnicas Particulares�

Proyecto de Urbanización AUA PRV03 (Gijón). 

� 7UDQVSRUWH� GH� OD� PH]FOD��� /D� PH]FOD� ELWXPLQRVD� HQ� FDOLHQWH� VH� WUDQVSRUWDUi� GH� OD� FHQWUDO� GH�
IDEULFDFLyQ�D�OD�H[WHQGHGRUD�HQ�FDPLRQHV��3DUD�HYLWDU�VX�HQIULDPLHQWR�VXSHUILFLDO��GHEHUi�SURWHJHUVH�GXUDQWH�
HO� WUDQVSRUWH� PHGLDQWH� ORQDV� X� RWURV� FREHUWRUHV� DGHFXDGRV�� (Q� HO� PRPHQWR� GH� GHVFDUJDUOD� HQ� OD�
H[WHQGHGRUD��VX�WHPSHUDWXUD�QR�GHEHUi�VHU�LQIHULRU�D�OD�HVSHFLILFDGD�HQ�OD�IyUPXOD�GH�WUDEDMR��

� ([WHQVLyQ�GH� OD�PH]FOD���$�PHQRV�TXH�HO�'LUHFWRU�GH� ODV�REUDV�RUGHQH�RWUD�FRVD�� OD�H[WHQVLyQ�
FRPHQ]DUi�SRU�HO�ERUGH�LQIHULRU��\�VH�UHDOL]DUi�SRU�IUDQMDV�ORQJLWXGLQDOHV��/D�DQFKXUD�GH�HVWDV�IUDQMDV�VH�ILMDUi�
GH�PDQHUD�TXH�VH� UHDOLFH�HO�PHQRU�Q~PHUR�GH� MXQWDV�SRVLEOH�\�VH�FRQVLJD� OD�PD\RU�FRQWLQXLGDG�GH� OD�
H[WHQVLyQ��WHQLHQGR�HQ�FXHQWD�OD�DQFKXUD�GH�OD�VHFFLyQ��HO�HYHQWXDO�PDQWHQLPLHQWR�GH�OD�FLUFXODFLyQ��ODV�
FDUDFWHUtVWLFDV�GH�OD�H[WHQGHGRUD�\�OD�SURGXFFLyQ�GH�OD�FHQWUDO��

� (Q�REUDV�VLQ�PDQWHQLPLHQWR�GH�OD�FLUFXODFLyQ��FRQ�VXSHUILFLHV�D�H[WHQGHU�HQ�FDO]DGD�VXSHULRUHV�D�
VHWHQWD�PLO�PHWURV�FXDGUDGRV���������P����VH�UHDOL]DUi�OD�H[WHQVLyQ�FRQ�WRGD�VX�DQFKXUD��WUDEDMDQGR�VL�IXHUD�
QHFHVDULR�FRQ�GRV�����R�PiV�H[WHQGHGRUDV�OLJHUDPHQWH�GHVIDVDGDV��HYLWDQGR�MXQWDV�ORQJLWXGLQDOHV��(Q�ORV�
GHPiV�FDVRV��GHVSXpV�GH�KDEHU�H[WHQGLGR�\�FRPSDFWDGR�XQD�IUDQMD��VH�H[WHQGHUi�OD�VLJXLHQWH�PLHQWUDV�HO�
ERUGH�GH�OD�SULPHUD�VH�HQFXHQWUH�D~Q�FDOLHQWH�\�HQ�FRQGLFLRQHV��GH�VHU�FRPSDFWDGR��HQ�FDVR�FRQWUDULR��VH�
HMHFXWDUi�XQD�MXQWD�ORQJLWXGLQDO��

� /D�H[WHQGHGRUD�VH�UHJXODUi�GH�IRUPD�TXH�OD�VXSHUILFLH�GH�OD�FDSD�H[WHQGLGD�UHVXOWH�OLVD�\�XQLIRUPH��
VLQ�VHJUHJDFLRQHV�QL�DUUDVWUHV��\�FRQ�XQ�HVSHVRU�WDO��TXH�XQD�YH]�FRPSDFWDGD��VH�DMXVWH�D�OD�UDVDQWH�\�
VHFFLyQ�WUDQVYHUVDO�LQGLFDGDV�HQ�ORV�3ODQRV��FRQ�ODV�WROHUDQFLDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DUWtFXOR��

� /D� H[WHQVLyQ� VH� UHDOL]DUi� FRQ� OD� PD\RU� FRQWLQXLGDG� SRVLEOH�� DFRUGDQGR� OD� YHORFLGDG� GH� OD�
H[WHQGHGRUD�D�OD�SURGXFFLyQ�GH�OD�FHQWUDO�GH�IDEULFDFLyQ�GH�PRGR�TXH�DTXpOOD�QR�VH�GHWHQJD��(Q�FDVR�GH�
GHWHQFLyQ�� VH� FRPSUREDUi�TXH� OD� WHPSHUDWXUD� GH� OD�PH]FOD�TXH�TXHGH� VLQ� H[WHQGHU�� HQ� OD� WROYD�GH� OD�
H[WHQGHGRUD�\�GHEDMR�GH�pVWD��QR�EDMH�GH� OD�SUHVFULWD�HQ� OD� IyUPXOD�GH� WUDEDMR�SDUD� OD� LQLFLDFLyQ�GH� OD�
FRPSDFWDFLyQ��GH�OR�FRQWUDULR��VH�HMHFXWDUi�XQD�MXQWD�WUDQVYHUVDO��

� 'RQGH�UHVXOWH�LPSRVLEOH��D�MXLFLR�GHO�'LUHFWRU�GH�ODV�REUDV��HO�HPSOHR�GH�PiTXLQDV�H[WHQGHGRUDV��OD�
PH]FOD�ELWXPLQRVD�HQ�FDOLHQWH�SRGUi�SRQHUVH�HQ�REUD�RWURV�SURFHGLPLHQWRV�DSUREDGRV�SRU�DTXpO��3DUD�HOOR�
VH�GHVFDUJDUi�IXHUD�GH�OD�]RQD�HQ�TXH�VH�YD\D�D�H[WHQGHU��\�VH�GLVWULEXLUi�HQ�XQD�FDSD�XQLIRUPH�\�GH�XQ�
HVSHVRU�WDO��TXH�XQD�YH]�FRPSDFWDGD��VH�DMXVWH�D�OD�UDVDQWH�\�VHFFLyQ�WUDQVYHUVDO�LQGLFDGDV�HQ�ORV�SODQRV��
FRQ�ODV�WROHUDQFLDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DUWtFXOR��

� &RPSDFWDFLyQ�GH�OD�PH]FOD���/D�FRPSDFWDFLyQ�VH�UHDOL]DUi�VHJ~Q�XQ�SODQ�DSUREDGR�SRU�HO�'LUHFWRU�
GH�ODV�REUDV�HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�GHO�WUDPR�GH�SUXHED��GHEHUi�KDFHUVH�D�OD�PD\RU�WHPSHUDWXUD�
SRVLEOH��VLQ�UHEDVDU�OD�Pi[LPD�SUHVFULWD�HQ�OD�IyUPXOD�GH�WUDEDMR�\�VLQ�TXH�VH�SURGX]FD�GHVSOD]DPLHQWR�GH�OD�
PH]FOD�H[WHQGLGD��\�VH�FRQWLQXDUi�PLHQWUDV�OD�WHPSHUDWXUD�GH�OD�PH]FOD�QR�EDMH�GH�OD�PtQLPD�SUHVFULWD�HQ�OD�
IyUPXOD�GH�WUDEDMR�\�OD�PH]FOD�VH�KDOOH�HQ�FRQGLFLRQHV�GH�VHU�FRPSDFWDGD��KDVWD�TXH�DOFDQFH�OD�GHQVLGDG�
HVSHFLILFDGD���

/D�FRPSDFWDFLyQ�GHEHUi�UHDOL]DUVH�GH�PDQHUD�FRQWLQXD�\�VLVWHPiWLFD��6L�OD�H[WHQVLyQ�GH�OD�PH]FOD�
ELWXPLQRVD�VH�UHDOL]DVH�SRU�IUDQMDV��DO�FRPSDFWDU�XQD�GH�HOODV�VH�GHEHUi�DPSOLDU�OD�]RQD�GH�FRPSDFWDFLyQ�
SDUD�TXH�LQFOX\D�DO�PHQRV�TXLQFH�FHQWtPHWURV�����FP���GH�OD�DQWHULRU��

� /RV�URGLOORV�GHEHUiQ�OOHYDU�VX�UXHGD�PRWUL]�GHO�ODGR�PiV�FHUFDQR�D�OD�H[WHQGHGRUD��ORV�FDPELRV�GH�
GLUHFFLyQ�VH�KDUiQ�VREUH�PH]FOD�\D�DSLVRQDGD��\�ORV�FDPELRV�GH�VHQWLGR�VH�HIHFWXDUiQ�FRQ�VXDYLGDG��6H�
FXLGDUi�GH�TXH�ORV�HOHPHQWRV�GH�FRPSDFWDFLyQ�HVWpQ�VLHPSUH�OLPSLRV�\��VL�IXHUD�SUHFLVR��K~PHGRV��

� -XQWDV�WUDQVYHUVDOHV�\�ORQJLWXGLQDOHV���6H�SURFXUDUi�TXH�ODV�MXQWDV�GH�FDSDV�VXSHUSXHVWDV�JXDUGHQ�
XQD�VHSDUDFLyQ� �PtQLPD�GH� �FLQFR�PHWURV� � ���P��� ODV� WUDQVYHUVDOHV�� �\�TXLQFH�FHQWtPHWURV� ����FP��� ODV�
ORQJLWXGLQDOHV��

$O�H[WHQGHU�IUDQMDV�ORQJLWXGLQDOHV�FRQWLJXDV��VL�OD�WHPSHUDWXUD�GH�OD�H[WHQGLGD�HQ�SULPHU�OXJDU�QR�IXHUD�
LQIHULRU�DO�PtQLPR�ILMDGR�HQ�OD�IyUPXOD�GH�WUDEDMR�SDUD�WHUPLQDU�OD�FRPSDFWDFLyQ��HO�ERUGH�GH�HVWD�IUDQMD�
GHEHUi�FRUWDUVH�YHUWLFDOPHQWH��GHMDQGR�DO�GHVFXELHUWR�XQD�VXSHUILFLH�SODQD�\�YHUWLFDO�HQ�WRGR�VX�HVSHVRU��
6DOYR�HQ�PH]FODV�GUHQDQWHV��VH�OH�DSOLFDUi�XQD�FDSD�XQLIRUPH�\�OLJHUD�GH�ULHJR�GH�DGKHUHQFLD��VHJ~Q�HO�
DUWtFXOR������GHO�SUHVHQWH�3OLHJR��GHMiQGROR�URPSHU�VXILFLHQWHPHQWH��$�FRQWLQXDFLyQ��VH�FDOHQWDUi�OD�MXQWD�\�
VH�H[WHQGHUi�OD�VLJXLHQWH�IUDQMD�FRQWUD�HOOD��

� /DV�MXQWDV�WUDQVYHUVDOHV�HQ�FDSDV�GH�URGDGXUD�GHEHUiQ�FRPSDFWDUVH�WUDQVYHUVDOPHQWH��GLVSRQLHQGR�
ORV�DSR\RV�SUHFLVRV�SDUD�HO�URGLOOR��

� 7UDPR�GH�SUXHEDV���$QWHV�GH�LQLFLDUVH�OD�SXHVWD�HQ�REUD�GH�FDGD�WLSR�GH�PH]FOD�ELWXPLQRVD�HQ�
FDOLHQWH�VHUi�SUHFHSWLYD�OD�UHDOL]DFLyQ�GHO�FRUUHVSRQGLHQWH�WUDPR�GH�SUXHED��SDUD�FRPSUREDU�OD�IyUPXOD�GH�
WUDEDMR��OD�IRUPD�GH�DFWXDFLyQ�GHO�HTXLSR��\�HVSHFLDOPHQWH�HO�SODQ�GH�FRPSDFWDFLyQ��

� (O�'LUHFWRU�GH�ODV�REUDV�GHWHUPLQDUi�VL�HV�DFHSWDEOH�OD�UHDOL]DFLyQ�GHO�WUDPR�GH�SUXHED�FRPR�SDUWH�
LQWHJUDQWH�GH�OD�REUD�HQ�FRQVWUXFFLyQ��

$�OD�YLVWD�GH�ORV�UHVXOWDGRV�REWHQLGRV��HO�'LUHFWRU�GH�ODV�REUDV�DSUREDUi��
� �(Q�VX�FDVR��ODV�PRGLILFDFLRQHV�D�LQWURGXFLU�HQ�OD�IyUPXOD�GH�WUDEDMR��
� �6L�VRQ�DFHSWDEOHV�R�QR�ORV�HTXLSRV�SURSXHVWRV�SRU�HO�&RQWUDWLVWD��(Q�HO�SULPHU�FDVR��VX�IRUPD�

HVSHFtILFD�GH�DFWXDFLyQ�\��HQ�VX�FDVR�� ODV�FRUUHFFLRQHV�QHFHVDULDV��(Q�HO�VHJXQGR�FDVR��HO�&RQWUDWLVWD�
GHEHUi�SURSRQHU�QXHYRV�HTXLSRV��R�LQFRUSRUDU�HTXLSRV�VXSOHPHQWDULRV�R�VXVWLWXWRULRV��
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� $VLPLVPR��GXUDQWH�OD�HMHFXFLyQ�GHO�WUDPR�GH�SUXHED�VH�DQDOL]DUi�OD�FRUUHODFLyQ��HQ�VX�FDVR��HQWUH�ORV�
PpWRGRV�GH�FRQWURO�GH�OD�GRVLILFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�\�GH�OD�GHQVLGDG��LQ�VLWX��HVWDEOHFLGRV�HQ�ORV�
3OLHJRV�GH�SUHVFULSFLRQHV�WpFQLFDV�\�RWURV�PpWRGRV�UiSLGRV�GH�FRQWURO��WDOHV�FRPR�LVyWRSRV�UDGLDFWLYRV�R�
SHUPHiPHWURV��

� &DUDFWHUtVWLFDV�VXSHUILFLDOHV���/D�VXSHUILFLH�GH�OD�FDSD�GHEHUi�SUHVHQWDU�XQD�WH[WXUD�XQLIRUPH�\�
H[HQWD�GH�VHJUHJDFLRQHV��

ÒQLFDPHQWH�D�HIHFWRV�GH�UHFHSFLyQ�GH�FDSDV�GH�URGDGXUD��OD�WH[WXUD�VXSHUILFLDO��VHJ~Q�OD�1RUPD�1/7�
��������QR�GHEHUi�VHU�LQIHULRU�D�VLHWH�GpFLPDV�GH�PLOtPHWUR������PP���\�HO�FRHILFLHQWH�PtQLPR�GH�UHVLVWHQFLD�
DO�GHVOL]DPLHQWR��VHJ~Q�OD�1RUPD�1/7���������QR�GHEHUi�VHU�LQIHULRU�D�VHVHQWD�\�FLQFR�FHQWpVLPDV���������

� 7ROHUDQFLDV�JHRPpWULFDV���(Q�YtDV�GH�QXHYD�FRQVWUXFFLyQ��GLVSXHVWRV�FODYRV�GH�UHIHUHQFLD��QLYHODGRV�
KDVWD�PLOtPHWURV��PP��FRQ�DUUHJOR�D�ORV�3ODQRV��HQ�HO�HMH�\�ERUGHV�GH�SHUILOHV�WUDQVYHUVDOHV��FX\D�VHSDUDFLyQ�
QR�H[FHGD�GH�OD�PLWDG�������GH�OD�GLVWDQFLD�HQWUH�ORV�SHUILOHV�GHO�3UR\HFWR�QL�GH�YHLQWH�PHWURV�����P���VH�
FRPSDUDUi�OD�VXSHUILFLH�DFDEDGD�FRQ�OD�WHyULFD�TXH�SDVH�SRU�OD�FDEH]D�GH�GLFKRV�FODYRV��DPEDV�QR�GHEHUiQ�
GLIHULU�HQ�PiV�GH�GLH]�PLOtPHWURV������PP���HQ��FDSDV��GH��URGDGXUD���QL�GH��TXLQFH��PLOtPHWURV�����PP��HQ�ODV�
GHPiV�FDSDV��6L�HVWD�WROHUDQFLD�IXHUD�UHEDVDGD�\�QR�H[LVWLHUDQ�SUREOHPDV�GH�HQFKDUFDPLHQWR��HO�GLUHFWRU�GH�
ODV�REUDV�SRGUi�DFHSWDU�OD�FDSD�VLHPSUH�TXH�OD�VXSHULRU�D�HOOD�FRPSHQVH�OD�PHUPD��VLQ�LQFUHPHQWR�GH�FRVWH�
SDUD�OD�3URSLHGDG��

� (Q�WRGRV�ORV�VHPLSHUILOHV�VH�FRPSUREDUi�OD�DQFKXUD�GHO�SDYLPHQWR��TXH�HQ�QLQJ~Q�FDVR�SRGUi�VHU�
LQIHULRU�D�OD�WHyULFD�GHGXFLGD�GH�OD�VHFFLyQ�WLSR�GH�ORV�3ODQRV��

/DV�LUUHJXODULGDGHV�TXH�H[FHGDQ�GH�ODV�WROHUDQFLDV�HVSHFLILFDGDV��\�ODV�]RQDV�TXH�UHWHQJDQ�DJXD�
VREUH�OD�VXSHUILFLH��GHEHUiQ�FRUUHJLUVH�VHJ~Q�ODV�LQVWUXFFLRQHV�GHO�'LUHFWRU�GH�ODV�REUDV��

� (O�HVSHVRU�GH�XQD�FDSD�QR�GHEHUi�VHU�LQIHULRU�DO�RFKHQWD�SRU�FLHQWR�������GHO�SUHYLVWR�SDUD�HOOD�HQ�OD�
VHFFLyQ�WLSR�GH�ORV�3ODQRV��H[FHSWR�OD�FDSD�GH�URGDGXUD��HQ�OD�TXH�QR�GHEHUi�VHU�LQIHULRU�DO�FLHQ�SRU�FLHQ�
�������GH�pO��6L�HVWD�WROHUDQFLD�IXHUD�UHEDVDGD�\�QR�H[LVWLHUDQ�SUREOHPDV�GH�HQFKDUFDPLHQWR��HO�GLUHFWRU�GH�
ODV�REUDV�SRGUi�DFHSWDU�OD�FDSD�VLHPSUH�TXH�OD�VXSHULRU�D�HOOD�FRPSHQVH�OD�PHUPD��VLQ�LQFUHPHQWR�GH�FRVWH�
SDUD�OD�3URSLHGDG��

$SOLFDFLyQ� GHO� OLJDQWH� KLGURFDUERQDGR��� (O� OLJDQWH� KLGURFDUERQDGR� VH� DSOLFDUi� FRQ� OD� GRWDFLyQ� \�
WHPSHUDWXUD�DSUREDGDV�SRU�HO�'LUHFWRU�GH�ODV�REUDV��

/D�DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�OLPSLDUi�OD�VXSHUILFLH�D�LPSULPDU�GH�SROYR��VXFLHGDG��EDUUR��
PDWHULDOHV�VXHOWRV�R�SHUMXGLFLDOHV��3DUD�HOOR�VH�XWLOL]DUiQ�EDUUHGRUDV�PHFiQLFDV�R�DLUH�D�SUHVLyQ��HQ�ORV�
OXJDUHV�LQDFFHVLEOHV�D�HVWRV�HTXLSRV�VH�SRGUiQ�HPSOHDU�HVFREDV�GH�PDQR��6H�FXLGDUi�HVSHFLDOPHQWH�GH�
OLPSLDU�ORV�ERUGHV�GH�OD�]RQD�D�WUDWDU��

� &XDQGR� OD� VXSHUILFLH� VHD� XQ� SDYLPHQWR� ELWXPLQRVR�� VH� HOLPLQDUiQ� ORV� H[FHVRV� GH� OLJDQWH�
KLGURFDUERQDGR�TXH�SXGLHUD�KDEHU��\�VH� UHSDUDUiQ� ORV�GHVSHUIHFWRV�TXH�SXGLHUHQ� LPSHGLU�XQD�FRUUHFWD�
DGKHUHQFLD��

/D�DSOLFDFLyQ�GHO�OLJDQWH�KLGURFDUERQDGR�VH�HIHFWXDUi�GH�PDQHUD�XQLIRUPH��HYLWDQGR�GXSOLFDUOD�HQ�ODV�
MXQWDV��WUDQVYHUVDOHV�GH�WUDEDMR��$�HVWH�HIHFWR��VH�FRORFDUiQ�EDMR�ORV�GLIXVRUHV�WLUDV�GH�SDSHO�X�RWUR�PDWHULDO��
HQ�ODV�]RQDV�GRQGH�VH�FRPLHQFH�R�LQWHUUXPSD�HO�ULHJR��&XDQGR�VHD�SUHFLVR�UHJDU�SRU�IUDQMDV��VH�SURFXUDUi�
XQD�OLJHUD�VXSHUSRVLFLyQ�GHO�ULHJR�HQ�OD�XQLyQ�GH�GRV�FRQWLJXDV��

� 6H�SURWHJHUiQ�SDUD�HYLWDU�PDQFKDUORV�GH�OLJDQWHV��FXDQWRV�HOHPHQWRV�WDOHV�FRPR�ERUGLOORV��YDOODV��
VHxDOHV��EDOL]DV��iUEROHV��HWF���SXHGDQ�VXIULU�WDO�GDxR��

(O�ULHJR�GH�DGKHUHQFLD�VH�SRGUi�DSOLFDU�VyOR�FXDQGR�OD�WHPSHUDWXUD�DPELHQWH�D�OD�VRPEUD�VHD�VXSHULRU�
D�FLQFR�JUDGRV�FHQWtJUDGRV���฀&���\�QR�H[LVWD�IXQGDGR�WHPRU�GH�SUHFLSLWDFLRQHV�DWPRVIpULFDV��

� 6H�FRRUGLQDUi�HO�ULHJR�GH�DGKHUHQFLD�FRQ�OD�SXHVWD�HQ�REUD�GH�OD�FDSD�ELWXPLQRVD�D�DTXHO�VXSXHVWR��
GH�PDQHUD�TXH�HO�OLJDQWH�KLGURFDUERQDGR�KD\D�URWR��\�QR�SLHUGD�VX�HIHFWLYLGDG�FRPR�HOHPHQWR�GH�XQLyQ��
&XDQGR�HO�'LUHFWRU�GH�ODV�REUDV�OR�HVWLPDUH�QHFHVDULR��GHEHUi�HIHFWXDUVH�RWUR�ULHJR�GH�DGKHUHQFLD��HO�FXDO�QR�
VHUi�GH�DERQR�VL�OD�SpUGLGD�GH�HIHFWLYLGDG�GHO�DQWHULRU�IXHUD�LPSXWDEOH�DO�&RQWUDWLVWD��

� 6H�SURKLELUi�OD�FLUFXODFLyQ�GH�WRGR�WLSR�GH�WUiILFR�VREUH�HO�ULHJR�GH�DGKHUHQFLD�KDVWD�TXH�QR�KD\D�URWR�
OD�HPXOVLyQ���

(O�HVSHVRU�WRWDO�GH�PH]FODV�ELWXPLQRVDV�QR�GHEHUi�VHU�LQIHULRU�DO�PtQLPR�SUHYLVWR�HQ�OD�VHFFLyQ�WLSR�GH�
ORV�3ODQRV��(Q�FDVR�FRQWUDULR��HO�'LUHFWRU�GH�ODV�REUDV�SRGUi�H[LJLU�OD�FRORFDFLyQ�GH�XQD�FDSD�DGLFLRQDO��VLQ�
LQFUHPHQWR�GH�FRVWH�SDUD�OD�3URSLHGDG��

� /D�VXSHUILFLH��DFDEDGD�DO�VHU��FRPSUREDGD�FRQ��XQD�UHJOD��GH�WUHV�PHWURV����P���VHJ~Q�OD�1RUPD�
1/7��������QR�GHEHUi�SUHVHQWDU�LUUHJXODULGDGHV�VXSHULRUHV�D�ODV�Pi[LPDV�ILMDGDV�HQ�OD�WDEOD�������3��

� /D�UHJXODULGDG�VXSHUILFLDO��PHGLGD�SRU�HO�FRHILFLHQWH�GH�YLiJUDIR�VHJ~Q�OD�1RUPD�1/7���������QR�
GHEHUi�H[FHGHU�GH�ORV�OtPLWHV�ILMDGRV�HQ�GLFKD�WDEOD�SDUD�FDGD�WLSR�GH�FDSD�GH�PH]FOD�ELWXPLQRVD��

�
�
�
�

�
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� /DV�LUUHJXODULGDGHV�TXH�H[FHGDQ�GH�ODV�WROHUDQFLDV�HVSHFLILFDGDV��DVt�FRPR�ODV�]RQDV�TXH�UHWHQJDQ�

DJXD�VREUH�OD�VXSHUILFLH��GHEHUiQ�FRUUHJLUVH�VHJ~Q�ODV�LQVWUXFFLRQHV�GHO�'LUHFWRU�GH�ODV�REUDV��
�
� /LPLWDFLRQHV�GH�OD�HMHFXFLyQ���6DOYR�DXWRUL]DFLyQ�H[SUHVD�GHO�'LUHFWRU�GH�ODV�REUDV��QR�VH�SHUPLWLUi�OD�

SXHVWD�HQ�REUD�GH�PH]FODV�ELWXPLQRVDV�HQ�FDOLHQWH��
� �&XDQGR�OD�WHPSHUDWXUD�DPELHQWH�D�OD�VRPEUD�VHD�LQIHULRU�D�FLQFR�JUDGRV�&HOVLXV�����&���VDOYR�VL�HO�

HVSHVRU�GH�OD�FDSD�D�H[WHQGHU�IXHUD�LQIHULRU�D�FLQFR�FHQWtPHWURV����FP���HQ�FX\R�FDVR�HO�OtPLWH�VHUi�GH�RFKR�
JUDGRV�&HOVLXV�����&���&RQ�YLHQWR�LQWHQVR��GHVSXpV�GH�KHODGDV�R�HQ�WDEOHURV�GH�HVWUXFWXUDV��HO�'LUHFWRU�GH�ODV�
REUDV�SRGUi�DXPHQWDU�HVWRV�OtPLWHV��D�OD�YLVWD�GH�ORV�UHVXOWDGRV�GH�FRPSDFWDFLyQ�REWHQLGRV��

� �&XDQGR�VH�SURGX]FDQ�SUHFLSLWDFLRQHV�DWPRVIpULFDV�LQWHQVDV��
� 7HUPLQDGD�VX�FRPSDFWDFLyQ�SRGUi�DEULUVH�D�OD�FLUFXODFLyQ�OD�FDSD�HMHFXWDGD��WDQ�SURQWR�FRPR�KD\D�

DOFDQ]DGR�OD�WHPSHUDWXUD�DPELHQWH��
�

�
�
(Q�WRGR�OR�QR�HVSHFLILFDGR�HQ�HVWH�3OLHJR�VHUi�GH�DSOLFDFLyQ�WRGR�OR�LQGLFDGR�HQ�OD�LQVWUXFFLyQ�(+(��
6H�GHILQHQ�FRPR�REUDV�GH�KRUPLJyQ��ORV�PDFL]RV��VROHUDV��DO]DGRV�\�HVWUXFWXUDV�HQ�JHQHUDO��HQ�ODV�

FXDOHV�VH�XWLOL]DQ�FRPR�PDWHULD�IXQGDPHQWDO�HO�KRUPLJyQ�HQ�PDVD��VyOR�R�UHIRU]DGR�SRU�XQDV�DUPDGXUDV�
PHWiOLFDV�TXH�DEVRUEDQ��FRQYHQLHQWHPHQWH�GLVSXHVWDV��ORV�HVIXHU]RV�GH�WUDFFLyQ�TXH�HO�KRUPLJyQ��SRU�Vt�
VROR��QR�SRGUtD�UHVLVWLU��

/RV�PDWHULDOHV�D�XWLOL]DU��VHUiQ�ORV�GHILQLGRV�HQ�ORV�3ODQRV�\�TXH�UH~QDQ�ODV�FRQGLFLRQHV�SDUD�HOORV�
HVSHFLILFDGDV�HQ�HO�FDStWXOR�,,,�GH�HVWH�3OLHJR���

6DOYR�FLUFXQVWDQFLDV�HVSHFLDOHV�VH�XWLOL]DUiQ�KRUPLJRQHV�GH�FRQVLVWHQFLD�SOiVWLFD��FRQR�GH�$EUDPV��
FRPSUHQGLGR�HQWUH���\���FP��VHJ~Q�OD�QRUPD�81(�������HQ�ORV�HOHPHQWRV�FRQ�IXQFLyQ�UHVLVWHQWH��TXH�VHUiQ�
FRPSDFWDGRV�SRU�YLEUDFLyQ��SURKLELpQGRVH�HO�HPSOHR�GH�KRUPLJRQHV�GH�FRQVLVWHQFLD�LQIHULRU�D�OD�EODQGD�
�FRPR�PD\RU�GH���FP����

3DUD�HO�WUDQVSRUWH�GHO�KRUPLJyQ�VH�XWLOL]DUiQ�SURFHGLPLHQWRV�DGHFXDGRV�SDUD�TXH�ODV�PDVDV�OOHJXHQ�DO�
OXJDU� GH� VX� FRORFDFLyQ� VLQ� H[SHULPHQWDU� YDULDFLyQ� VHQVLEOH� GH� ODV� FDUDFWHUtVWLFDV� TXH� SRVHtDQ� UHFLpQ�
DPDVDGDV��HV�GHFLU��VLQ�SUHVHQWDU�GLVJUHJDFLyQ��LQWUXVLyQ�GH�FXHUSRV�H[WUDxRV��FDPELRV�DSUHFLDEOHV�HQ�HO�
FRQWHQLGR�GH�DJXD��HWF��

(VSHFLDOPHQWH�VH�FXLGDUi�GH�TXH�ODV�PDVDV�QR�OOHJXHQ�D�VHFDUVH�WDQWR�TXH�VH�LPSLGD�R�GLILFXOWH�VX�
DGHFXDGD�SXHVWD�HQ�REUD�\�FRPSDFWDFLyQ��

&XDQGR�VH�HPSOHHQ�KRUPLJRQHV�GH�GLIHUHQWHV� WLSRV�GH�FHPHQWR��VH� OLPSLDUi�FXLGDGRVDPHQWH�HO�
PDWHULDO�GH�WUDQVSRUWH�DQWHV�GH�KDFHU�HO�FDPELR�GH�FRQJORPHUDQWH��

(Q�QLQJ~Q�FDVR�VH�WROHUDUi�OD�FRORFDFLyQ�HQ�REUD�GH�PDVDV�TXH�DFXVHQ�XQ�SULQFLSLR�GH�IUDJXDGR��
(Q�HO�YHUWLGR�\�FRORFDFLyQ�GH�ODV�PDVDV��LQFOXVR�FXDQGR�HVWDV�RSHUDFLRQHV�VH�UHDOLFHQ�GH�XQ�PRGR�

FRQWLQXR� PHGLDQWH� FRQGXFFLRQHV� DSURSLDGDV� VH� DGRSWDUiQ� ODV� GHELGDV� SUHFDXFLRQHV� SDUD� HYLWDU� OD�
GLVJUHJDFLyQ�GH�ODV�PH]FODV��

1R�VH�FRORFDUiQ�HQ�REUDV�FDSDV�R�WRQJDGDV�GH�KRUPLJyQ�FX\R�HVSHVRU�VHD�VXSHULRU�DO�TXH�SHUPLWD�
XQD�FRPSDFWDFLyQ�FRPSOHWD�GH�OD�PDVD��

/D�FRPSDFWDFLyQ�GHO�KRUPLJyQ��SXHVWR�HQ�REUD��VH�UHDOL]DUi�SRU�YLEUDGR��XWLOL]DQGR�DO�HIHFWR�DSDUDWRV��
FX\D� IUHFXHQFLD��VHD� LJXDO�R�VXSHULRU�D�������U�S�P��\�DJXMDV�GHO�GLiPHWUR�\�SRWHQFLD�DSURSLDGRV�D� ODV�
GLPHQVLRQHV�GH�OD�SLH]D�\�D�OD�FRQVLVWHQFLD�GHO�KRUPLJyQ�TXH�VH�GHVHD�FRPSDFWDU��HQ�IRUPD�WDO�TXH�VH�
HOLPLQHQ�ORV�KXHFRV�\�VH�FRQVLJD�XQ�SHUIHFWR�FHUUDGR�GH�OD�PDVD��VLQ�TXH�OOHJXH�D�SURGXFLUVH�VHJUHJDFLyQ��
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(O�YLEUDGR�VH�UHDOL]DUi�SRU�WRQJDGDV��LQWURGXFLpQGRVH�OD�DJXMD�YHUWLFDO�R�OLJHUDPHQWH�LQFOLQDGD�\�HQ�
IRUPD�TXH�SHQHWUH�SDUFLDOPHQWH�HQ�OD�WRQJDGD�VXE\DFHQWH�SDUD�DVHJXUDU�OD�EXHQD�XQLyQ�HQWUH�DPEDV��

(O�KRUPLJRQDGR�VH�VXVSHQGHUi�VLHPSUH�TXH�VH�SUHYHD�TXH�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR�KRUDV������
VLJXLHQWHV�SXHGH�GHVFHQGHU�OD�WHPSHUDWXUD�GHO�DPELHQWH�SRU�GHEDMR�GH�ORV�FHUR�JUDGRV�����&���

&XDQGR�HO�KRUPLJRQDGR�VH�HIHFW~H�HQ�WLHPSR�FDOXURVR�VH�DGRSWDUiQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�HYLWDU�
XQD�HYDSRUDFLyQ�VHQVLEOH�GHO�DJXD�GHO�DPDVDGR��WDQWR�GXUDQWH�HO�WUDQVSRUWH�FRPR�HQ�OD�FRORFDFLyQ�GHO�
KRUPLJyQ��

8QD�YH]�SXHVWR�HQ�REUD�HO�KRUPLJyQ�VH�SURWHJHUi�GHO�VRO�\�GHO�YLHQWR�SDUD�HYLWDU�VX�GHVHFDFLyQ��
'H�QR�WRPDU�SUHFDXFLRQHV�HVSHFLDOHV��GHEHUi�VXVSHQGHUVH�HO�KRUPLJRQDGR�FXDQGR�OD�WHPSHUDWXUD�

H[WHULRU�VREUHSDVH�ORV�����&��
'XUDQWH� HO� IUDJXDGR� \� SULPHU� SHUtRGR� GH� HQGXUHFLPLHQWR� GHO� KRUPLJyQ�� GHEHUi� DVHJXUDUVH� HO�

PDQWHQLPLHQWR�GH�OD�KXPHGDG�GHO�PLVPR��DGRSWDQGR�SDUD�HOOR�ODV�PHGLGDV�DGHFXDGDV�FRPR�SXHGH�VHU�VX�
FXEULFLyQ�FRQ�VDFRV�GH�DUHQD��SDMD�X�RWURV�PDWHULDOHV�DQiORJRV��TXH�VH�PDQWHQGUiQ�K~PHGRV�PHGLDQWH�
ULHJRV�IUHFXHQWHV��

(O�DJXD�TXH�KD\D�GH�XWLOL]DUVH�SDUD�ODV�RSHUDFLRQHV�GH�FXUDGR�FXPSOLUi�ODV�PLVPDV�FRQGLFLRQHV�TXH�OD�
GH�$PDVDGR��

(O�FXUDGR�SRGUi�UHDOL]DUVH�PDQWHQLHQGR�K~PHGDV�ODV�VXSHUILFLHV�GH�ORV�HOHPHQWRV�GH�KRUPLJyQ��VHD�
PHGLDQWH� ULHJR� GLUHFWR� TXH� QR� SURGX]FD� GHVODYDGR�� R� ELHQ� SURWHJLHQGR� ODV� VXSHUILFLHV� PHGLDQWH�
UHFXEULPLHQWRV�SOiVWLFRV�X�RWURV�SURGXFWRV�TXH�JDUDQWLFHQ�OD�UHWHQFLyQ�GH�KXPHGDG�GH�OD�PDVD��GXUDQWH�HO�
SHULRGR�GH�HQGXUHFLPLHQWR��

&XDQGR�KD\D�QHFHVLGDG�GH�GLVSRQHU�MXQWDV�GH�KRUPLJRQDGR�QR�SUHYLVWDV�HQ�ORV�SODQRV��VH�VLWXDUiQ�
WDOHV�MXQWDV�HQ�GLUHFFLyQ�OR�PiV�QRUPDO�SRVLEOH�D�OD�GH�ODV�WHQVLRQHV�GH�FRPSUHVLyQ�\�DOOt�GRQGH�VX�HIHFWR�VHD�
PHQRV�SHUMXGLFLDO�DOHMiQGROD�GH�OD�]RQD�GH�WUDFFLRQHV���

$QWHV�GH�UHDQXGDU�HO�KRUPLJRQDGR�VH�OLPSLDUi�OD�MXQWD�GH�WRGD�VXFLHGDG�R�JUDYD�VXHOWD�\�VH�UHWLUDUi�OD�
FDSD�VXSHUILFLDO�GH�PRUWHUR�GH�IRUPD�TXH�TXHGHQ�ORV�iULGRV�DO�GHVFXELHUWR��(VWR�SRGUi�KDFHUVH�FRQ�FHSLOOR�
PHWiOLFR�FKRUUR�GH�DUHQD�R�FKRUUR�GH�DJXD�\�DLUH��SHUR�QXQFD�XWLOL]DQGR�SURGXFWRV�TXtPLFRV�TXH�UHDFFLRQHQ�
FRQ�HO�KRUPLJyQ�R�FRQ�DOJXQR�GH�VXV�FRPSRQHQWHV��

8QD� YH]� OLPSLD� OD� VXSHUILFLH�� VH� KXPHGHFHUi�� VLQ� OOHJDU� D� HQFKDUFDUOD�� DQWHV� GH� YHUWHU� HO� QXHYR�
KRUPLJyQ��

(Q�QLQJ~Q�FDVR�VH�SRGUi�KRUPLJRQDU�GLUHFWDPHQWH�VREUH�VXSHUILFLHV�GH�KRUPLJyQ�TXH�KD\DQ�VXIULGR�
HIHFWRV�GH�KHODGDV��HQ�HVWH�FDVR��GHEHUiQ�HOLPLQDUVH�SUHYLDPHQWH�ODV�SDUWHV�GDxDGDV�SRU�HO�KLHOR��

6L�OD�MXQWD�KD�GH�DVHJXUDU�OD�LPSHUPHDELOLGDG��R�VH�GXGD�GH�VX�UHVXOWDGR��SRGUiQ�HPSOHDUVH��SUHYLD�
DXWRUL]DFLyQ�GH�OD�'LUHFFLyQ�7pFQLFD��SURGXFWRV�GH�VHOODGR�D�EDVH�GH�UHVLQDV�VLQWpWLFDV�R�VXVWDQFLDV�VLPLODUHV�
FX\R�UHVXOWDGR�HVWp�VDQFLRQDGR�SRU�OD�SUiFWLFD��
�

)DVHV�GH�HMHFXFLyQ�GHO�SDYLPHQWR�GH�KRUPLJyQ��
�
3UHSDUDFLyQ�GH�OD�VXSHUILFLH�GH�DSR\R�GHO�KRUPLJyQ��5HSODQWHR�GH�ODV�MXQWDV�GH�FRQVWUXFFLyQ��GH�GLODWDFLyQ�\�
GH� UHWUDFFLyQ��&RORFDFLyQ� GH� HQFRIUDGRV��7HQGLGR� GH� QLYHOHV�� 5LHJR� GH� OD� VXSHUILFLH� EDVH��9HUWLGR� \�
FRPSDFWDFLyQ�GHO�KRUPLJyQ��1LYHODGR�\�IUDWDVDGR�PDQXDO�GHO�KRUPLJyQ��&XUDGR�GHO�KRUPLJyQ��$SOLFDFLyQ�GHO�
GHVPROGHDQWH�KDVWD�FRQVHJXLU�XQD�FXEULFLyQ�WRWDO��,PSUHVLyQ�GHO�KRUPLJyQ�PHGLDQWH�PROGHV��5HWLUDGD�GH�
HQFRIUDGRV��/LPSLH]D�GH�OD�VXSHUILFLH�GH�KRUPLJyQ��PHGLDQWH�PiTXLQD�KLGUROLPSLDGRUD�GH�DJXD�D�SUHVLyQ���
6H�H[WHQGHUiQ�VREUH�FDSD�GH�]DKRUUD�QLYHODGD�\�FRPSDFWDGD�DO������GHO�SURFWRU�QRUPDO��
6H�FRORFDUiQ�FRQ�OD�DUPDGXUD�SUHYLVWD�HQ�HO�SUHVHQWH�SUR\HFWR��
/D�GLUHFFLyQ�GH�2EUD�SUHVWDUi�HVSHFLDO�LPSRUWDQFLD�D�VX�FRPSDFWDFLyQ�\�QLYHODFLyQ�LQGLFDQGR�ODV�]RQDV�TXH�
GDUi�GH�SDVR�DFHSWiQGRODV�FRPR�EXHQDV�\�ODV�TXH�GHEHUiQ�UHHMFXWDUVH��
(O�SXOLGR�\�VHPLSXOLGR�VH�OOHYDUiQ�D�FDER�FRQ�PDQR�GH�REUD�\�PDTXLQDULD�FRQ�SUREDGD�H[SHULHQFLD�HQ�HVWH�
WLSR�GH�XQLGDG�GH�REUD��
6H�UHDOL]DUiQ�ODV�FRUUHVSRQGLHQWHV�MXQWDV�D�ODV�GLVWDQFLDV�TXH�LQGLTXH�HO�'LUHFWRU�GH�2EUD��
(MHFXFLyQ�HQ�REUD�GH�SXOLGR��PHGLDQWH�PiTXLQD�SXOLGRUD��GH�VXSHUILFLH�GH�KRUPLJyQ��HO�SXOLGR�FRQVWDUi�GH�
WUHV�IDVHV��OD�SULPHUD��GHVEDVWDGR�R�UHEDMH��SDUD�HOLPLQDU�ODV�UHEDEDV�TXH�SXGLHUDQ�H[LVWLU��XWLOL]DQGR�XQD�
PXHOD�EDVWD�HQWUH����\�����VHJ~Q�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUH�HO�VXHOR��OD�VHJXQGD��SODQLILFDGR�R�SXOLGR�
EDVWR��SDUD�HOLPLQDU�ORV�UD\DGRV�\�GHIHFWRV�SURGXFLGRV�HQ�OD�IDVH�DQWHULRU��FRQ�DEUDVLYR�GH�JUDQR�HQWUH����\�
�����H[WHQGLHQGR�D�FRQWLQXDFLyQ�QXHYDPHQWH�OD�OHFKDGD��PDQWHQLHQGR�OD�VXSHUILFLH�K~PHGD����KRUDV�\�
GHMDQGR�HQGXUHFHU�RWUDV����KRUDV�DQWHV�GHO�VLJXLHQWH�SURFHVR��\�OD�WHUFHUD��DILQDGR���FRQ�DEUDVLYR�GH�JUDQR�
�����,QFOXVR�DFDEDGR�GH�ORV�ULQFRQHV�GH�GLItFLO�DFFHVR��TXH�VH�SDVDUiQ�FRQ�OD�SXOLGRUD�GH�PDQR�R�ILMD���
HYDFXDFLyQ�GH�ODV�DJXDV�VXFLDV��ODYDGR�FRQ�DJXD�\�MDEyQ�QHXWUR�\�SURWHFFLyQ�GHO�VXHOR�FRQ�VHUUtQ�GH�SLQR�
EODQFR�R�GH�FKRSR��OiPLQD�GH�SDSHO�JUXHVR��FDUWyQ�R�SOiVWLFR��R�FXDOTXLHU�RWUD�SURWHFFLyQ�TXH�QR�HQVXFLH�QL�
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WLxD� OD�VXSHUILFLH�GH�KRUPLJyQ��4XHGDUi�KRPRJpQHR�\� WHQGUi�EXHQ�DVSHFWR��6H�SURWHJHUi� OD�VXSHUILFLH�
PLHQWUDV�VH�HVWpQ�OOHYDQGR�D�FDER�RWURV�WUDEDMRV��
6H�GLVSRQGUi�FRQ�ILEUD�GH�SROLSURSLOHQR�HQ�OD�GRWDFLyQ�H[SUHVDGD�HQ�ORV�FXDGURV�GH�SUHFLRV�\�HO�SXOLGR�VH�
OOHYDUi�D�FDER�SUHYLD�DSOLFDFLyQ�GH�FRULQGyQ��
6H�WHQGUi�HQ�FXHQWD�SDUD�OD�HMHFXFLyQ�GH�HVWD�XQLGDG�GH�REUD�ODV�FRQVLGHUDFLRQHV�GHO�,QVWLWXWR�(VSDxRO�GHO�
&HPHQWR�\�VXV�$SOLFDFLRQHV��
�
�

�
�
6H�GHILQH�FRPR�HQFRIUDGR�HO�HOHPHQWR�GHVWLQDGR�DO�PROGHR��LQ�VLWX��GH�KRUPLJRQHV��6H�HQWLHQGH�SRU�

PROGH�HO�HOHPHQWR�GHVWLQDGR�DO�PROGHR�GH�KRUPLJRQHV�HQ�XQ�OXJDU�GLVWLQWR�DO�TXH�KD�GH�RFXSDU�OD�SLH]D�
KRUPLJRQDGD�HQ�VHUYLFLR��

/RV�HQFRIUDGRV��FRQ�VXV�HQVDPEOHV��VRSRUWH�R�FLPEUDV�WHQGUiQ�OD�ULJLGH]�\�OD�UHVLVWHQFLD�QHFHVDULD�
SDUD�VRSRUWDU�HO�KRUPLJRQDGR�VLQ�PRYLPLHQWRV�ORFDOHV�VXSHULRUHV�D���PP��QL�GH�FRQMXQWR�VXSHULRUHV�D�OD�
PLOpVLPD�����������GH�OD�OX]��

(O�,QJHQLHUR�'LUHFWRU�SRGUi�H[LJLU�GHO�&RQVWUXFWRU�ORV�FURTXLV�\�FiOFXORV�GH�ORV�HQFRIUDGRV�\�FLPEUDV�
TXH�DVHJXUHQ�HO�FXPSOLPLHQWR�GH�HVWDV�FRQGLFLRQHV��

/DV�MXQWDV�GHO�HQFRIUDGR�QR�GHMDUiQ�UHQGLMDV�GH�PiV�GH�GRV�����PLOtPHWURV�SDUD�HYLWDU�OD�SpUGLGD�GH�
OHFKDGD�� SHUR� GHEHQ� GHMDU� HO� KXHFR� QHFHVDULR� SDUD� HYLWDU� TXH� SRU� HIHFWR� GH� OD� KXPHGDG� GXUDQWH� HO�
KRUPLJRQDGR�VH�FRPSULPDQ�\�GHIRUPHQ�ORV�WDEOHURV��

/DV�VXSHUILFLHV�TXHGDUiQ�VLQ�GHVLJXDOGDGHV�y�UHVDOWRV�PD\RUHV�GH�XQ�PLOtPHWUR����PP��SDUD�ODV�
FDUDV�YLVWDV�GH�KRUPLJyQ��

1R�VH�DGPLWLUiQ�HQ�ORV�DSORPRV�\�DOLQHDFLRQHV�HUURUHV�PD\RUHV�GH�XQ�FHQWtPHWUR����FP���
/RV� HQFRIUDGRV� SODQRV� R� FXUYRV� GH� VXSHUILFLHV� YLVWDV� GH� HVWULERV� R� SLODV� \� WDEOHURV�� VHUiQ�

HVSHFLDOPHQWH�FXLGDGRV��GH�PDGHUD�GH�SULPHUD�FDOLGDG�SXOLGD��\�OOHYDUiQ�VXV�FRUUHVSRQGLHQWHV�EHUHQMHQRV��
/RV�HQFRIUDGRV�RFXOWRV�R�GH�LQWHULRUHV�SRGUiQ�VHU�GH�PDGHUD�R�PHWiOLFRV��
(Q�ORV�HQFRIUDGRV�SDUD�DOLJHUDPLHQWRV�GH�ORVDV�GH�HVWUXFWXUDV�VH�HPSOHDUi�HQFRIUDGR�SHUGLGR�GH�

SROLHWLOHQR�H[SDQGLGR�R�HQWUDPDGR�PHWiOLFR��WLSR�QHUYR�PHWDO�R�VLPLODU��
/D�PDGHUD�SDUD�HQFRIUDGRV�\�HO�SROLHVWLUHQR�H[SDQGLGR�FXPSOLUiQ�ODV�HVSHFLILFDFLRQHV�GDGDV�HQ�HO�

DUWtFXOR������GH�HVWH�3OLHJR��
�

�
�

/DV�DUPDGXUDV�VH�GREODUiQ�DMXVWiQGRVH�D�ORV�3ODQRV�H�LQVWUXFFLRQHV�GHO�3UR\HFWR��
(VWD�RSHUDFLyQ�VH�UHDOL]DUi�HQ�IUtR�\�D�YHORFLGDG�PRGHUDGD��SRU�PHGLRV�PHFiQLFRV��'HEHUi�HYLWDUVH�

HO�GREODGR�GH�EDUUDV�D�WHPSHUDWXUDV�LQIHULRUHV�D�FLQFR�JUDGRV�FHQWtJUDGRV��� �&���
(O�GREODGR�GH�ODV�EDUUDV�VH�UHDOL]DUi�FRQ�GLiPHWURV�LQWHULRUHV�TXH�QR�VHUiQ�LQIHULRUHV��H[FHSWR�HQ�

JDQFKRV�\�SDWLOODV��D�ORV�YDORUHV�TXH�VH�LQGLFDQ�HQ�OD�7DEOD�������GHO�3*����SDUD�XQRV�OtPLWHV�HOiVWLFRV�I\�GHO�
DFHUR�GH�������\�������.S�FP���
/DV�DUPDGXUDV�VH�FRORFDUiQ�OLPSLDV��H[HQWDV�GH�WRGD�VXFLHGDG�\�y[LGR�DGKHUHQWH��

6H�GLVSRQGUiQ�GH�DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�GH�ORV�3ODQRV�\�VH�ILMDUiQ�HQWUH�Vt�PHGLDQWH�ODV�
RSRUWXQDV�VXMHFLRQHV��PDQWHQLpQGRVH�PHGLDQWH�SLH]DV�DGHFXDGDV�OD�GLVWDQFLD�DO�HQFRIUDGR��GH�PRGR�TXH�
TXHGH� LPSHGLGR� WRGR�PRYLPLHQWR�GH� ODV�DUPDGXUDV�GXUDQWH�HO�YHUWLGR�\�FRPSDFWDFLyQ�GHO�KRUPLJyQ��\�
SHUPLWLHQGR�D�pVWH�HQYROYHUODV�VLQ�GHMDU�FRTXHUDV��

,JXDOPHQWH��ORV�FHUFRV�R�HVWULERV�VH�VXMHWDUiQ�D�ODV�EDUUDV�SULQFLSDOHV�PHGLDQWH�VLPSOH�DWDGR�X�RWUR�
SURFHGLPLHQWR�LGyQHR��SURKLELpQGRVH�H[SUHVDPHQWH�OD�ILMDFLyQ�PHGLDQWH�SXQWRV�GH�VROGDGXUD��

/D�GLVSRVLFLyQ�GH� ODV�DUPDGXUDV�VHUi� WDO�TXH�SHUPLWD�XQ�FRUUHFWR�KRUPLJRQDGR�GH� OD�SLH]D��GH�
PDQHUD�TXH�WRGDV�ODV�EDUUDV�TXHGHQ�SHUIHFWDPHQWH�HQYXHOWDV�SRU�HO�KRUPLJyQ��WHQLHQGR�HQ�FXHQWD��HQ�VX�
FDVR��ODV�OLPLWDFLRQHV�TXH�SXHGD�LPSRQHU�HO�HPSOHR�GH�YLEUDGRUHV�LQWHUQRV��

/D�GLVWDQFLD�OLEUH�HQWUH�FXDOTXLHU�SXQWR�GH�OD�VXSHUILFLH�GH�XQD�EDUUD�\�HO�SDUDPHQWR�PiV�SUy[LPR�GH�
OD�SLH]D��VHUi�LJXDO�R�VXSHULRU�DO�GLiPHWUR�GH�GLFKD�EDUUD��

(Q�ODV�HVWUXFWXUDV�H[SXHVWDV�D�DPELHQWHV�DJUHVLYRV�GLFKD�GLVWDQFLD�VHUi�DGHPiV�LJXDO�R�VXSHULRU�D�
ORV�VLJXLHQWHV�YDORUHV��
�'RV�FHQWtPHWURV���FP���VL�ORV�SDUDPHQWRV�GH�OD�SLH]D�YDQ�D�LU�SURWHJLGRV��
�'RV�FRQ�FLQFR�FHQWtPHWURV������FP���VL�ORV�SDUDPHQWRV�GH�OD�SLH]D�YDQ�D�HVWDU�H[SXHVWRV�D�OD�LQWHPSHULH��D�
FRQGHQVDFLRQHV�R�HQ�FRQWDFWR�SHUPDQHQWH�FRQ�HO�DJXD��
�7UHV�FHQWtPHWURV����FP���HQ�ODV�SDUWHV�FXUYDV�GH�ODV�EDUUDV��

(Q�FXDOTXLHU�FDVR��GHEHUiQ�UHVSHWDUVH�ORV�UHFXEULPLHQWRV�PtQLPRV�HVSHFLILFDGRV�HQ�ORV�3ODQRV��
/RV�HPSDOPHV�\�VRODSHV�VH�GLVSRQGUiQ�GH�DFXHUGR�FRQ�ORV�3ODQRV��R�HQ�VX�GHIHFWR�GH�DFXHUGR�FRQ�

ODV�yUGHQHV�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV��
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$QWHV�GH�FRPHQ]DU�ODV�RSHUDFLRQHV�GH�KRUPLJRQDGR��HO�&RQWUDWLVWD�GHEHUi�REWHQHU�GHO�,QJHQLHUR�
'LUHFWRU�OD�DSUREDFLyQ�SRU�HVFULWR�GH�ODV�DUPDGXUDV�FRORFDGDV��

/RV� ERUGLOORV� VH� GLVSRQGUiQ� VREUH� FLPLHQWR� GH� KRUPLJyQ�+0����� GH�PRGR� TXH� OD� EDVH� TXHGH�
HQYXHOWD�HQ�XQ�PDFL]R�GH�KRUPLJyQ�GH����FP�GH�HVSHVRU�PtQLPR��

/DV�SLH]DV�VH�FRORFDUiQ�GHMDQGR�HQWUH�HOORV�XQ�HVSDFLR�GH�FLQFR�����PLOtPHWURV��TXH�VH�UHOOHQDUi�FRQ�
PRUWHUR�SRVWHULRUPHQWH��

6H�FXLGDUiQ�HVSHFLDOPHQWH�ODV�DOLQHDFLRQHV�WDQWR�HQ�SODQWD�FRPR�HQ�DO]DGR��

3UHYLDPHQWH�D�OD�SURSLD�HMHFXFLyQ�GH�OD�DFHUD��VH�FRQVHJXLUi�XQD�VXE�UDVDQWH�D�OD�FRWD�DGHFXDGD�\�
GHELGDPHQWH�FRPSDFWDGD��

6REUH� OD� PLVPD�� VH� GLVSRQGUi� XQ� FLPLHQWR� GH� KRUPLJyQ� +0���� GH� HVSHVRU� VHJXQ� SODQRV�� $�
FRQWLQXDFLyQ��VH�DxDGLUi�HO�PRUWHUR�\�VH�FRORFDUiQ�ODV�EDOGRDV�FRQ�SHQGLHQWH�GHO�����PtQLPD�����KDFLD�OD�
FDO]DGD��

(O�UHMXQWHDGR�HQWUH�DGRTXLQHV�VH�UHDOL]DUi�DQWHV�GH�WUDQVFXUULGDV����KRUDV�GH�OD�FRORFDFLyQ�GH�ORV�
PLVPRV�\�FRQ�WpFQLFDV�DGHFXDGDV��

���
�

�
�
(VWD�XQLGDG�FRPSUHQGH�OD�HMHFXFLyQ�GH�DUTXHWDV�\�SR]RV�GH�UHJLVWUR�GH�KRUPLJyQ��
/D�IRUPD�\�GLPHQVLRQHV�GH�ODV�DUTXHWDV�\�SR]RV�GH�UHJLVWUR��DVt�FRPR�ODV�FDUDFWHUtVWLFDV�GH�ORV�

PDWHULDOHV�D�XWLOL]DU��VHUiQ�ORV�GHILQLGRV�HQ�ORV�3ODQRV�GHO�3UR\HFWR��
/D�H[FDYDFLyQ�VHUi��QR�FODVLILFDGD���
'HQWUR�GH�OD�XQLGDG�GH�REUD�VH�LQFOXLUiQ�ODV�HQWLEDFLRQHV�\�DJRWDPLHQWRV�QHFHVDULRV�FXDQGR�VHD�

SUHFLVR�VX�XWLOL]DFLyQ�D�MXLFLR�GHO�,QJHQLHUR�'LUHFWRU�GH�OD�REUD��DVt�FRPR�HO�UHOOHQR�D�HIHFWXDU�GHVSXpV�GH�OD�
WHUPLQDFLyQ�GHO�SR]R��

/DV�UHMLOODV�\�WDSDV�VH�DMXVWDUiQ�SHUIHFWDPHQWH�DO�FXHUSR�GH�REUD��6HUiQ�GH�WLSR�)'�FODVH�'�����\�VH�
FRORFDUiQ�GH�OD�IRUPD�\�D�OD�FRWD�TXH�VH�LQGLFD�HQ�ORV�3ODQRV�R�ILMH�OD�'LUHFFLyQ�GH�OD�2EUD��

�
�

�
�

6H�GHILQH�FRPR�LPERUQDO�OD�ERFD�R�DJXMHUR�SRU�GRQGH�VH�YDFtD�HO�DJXD�GH�OOXYLD�GH�ODV�FDO]DGDV�GH�
XQD�FDUUHWHUD��GH�ORV�WDEOHURV�GH�ODV�REUDV�GH�IiEULFD�R��HQ�JHQHUDO��GH�FXDOTXLHU�FRQVWUXFFLyQ��6H�GHILQH�
FRPR�VXPLGHUR�OD�ERFD�GH�GHVDJ�H��JHQHUDOPHQWH�SURWHJLGD�SRU�XQD�UHMLOOD��TXH�FXPSOH�XQD�IXQFLyQ�DQiORJD�
D�OD�GHO�LPERUQDO��SHUR�GLVSXHVWD�HQ�IRUPD�TXH�OD�HQWUDGD�GHO�DJXD�VHD�HQ�VHQWLGR�VHQVLEOHPHQWH�YHUWLFDO��

6H�HPSOHDUiQ�VXPLGHURV�HQ�HO�GUHQDMH�GH�ORV�WDEOHURV�GH�ODV�HVWUXFWXUDV�\�HQ�HO�GUHQDMH�GHO�DJXD�
TXH�SXHGD�LQILOWUDUVH��FRQ�HO�SDVR�GHO�WLHPSR��D�WUDYpV�GH�ODV�MXQWDV�GH�FDO]DGD�HQ�ORV�HVWULERV��DVt�FRPR�HQ�HO�
GUHQDMH�IXHUD�GH�HVWUXFWXUDV�FRORFDGRV�VREUH�ODV�DUTXHWDV�R�SR]RV�GH�UHJLVWUR�VXVWLWX\HQGR�D�ODV�WDSDV�GH�
HVWRV��

/DV�IRUPDV�\�GLPHQVLRQHV�GH�ORV�VXPLGHURV�VHUiQ�ORV�GHILQLGRV�HQ�ORV�3ODQRV�GHO�3UR\HFWR��
6XPLGHURV�FRORFDGRV�VREUH�DUTXHWDV�R�SR]RV�GH�UHJLVWUR���(VWDUiQ�FRQVWUXLGRV�FRQ�SHUILOHV�GH�DFHUR�DO�
FDUERQR�ODPLQDGR�HQ�FDOLHQWH�\�SRU�SHUILOHV�KXHFRV�FRQIRUPDGRV�HQ�IUtR�D�SDUWLU�GH�EDQGDV�GH�DFHUR�DO�
FDUERQR�ODPLQDGR�HQ�FDOLHQWH��

(O�DFHUR�GH�DPERV�VHUi�FDOLGDG�$���E��
(O�VXPLGHUR��VH�JDOYDQL]DUi�HQ�FDOLHQWH�HQ�WDOOHU��XQD�YH]�KD\D�VLGR�VROGDGR�\�FRQVWUXLGR��FRQ�XQ�

SHVR� PtQLPR� GH� UHFXEULPLHQWR� GH� ���� JU�P��� SDUD� SRVWHULRUPHQWH� VRPHWHUVH� DO� VLJXLHQWH� WUDWDPLHQWR�
DQWLFRUURVLYR��WDPELpQ�HQ�WDOOHU��
���$SOLFDFLyQ�GH�XQD�FDSD�GH�LPSULPDFLyQ�FRQ�SLQWXUD�HSR[L�FRQ�XQ�HVSHVRU�SHOtFXOD�VHFD�GH����PLFUDV�FRPR�
PtQLPR��
���$SOLFDFLyQ�GH�XQD�FDSD�GH�SLQWXUD�EUHD�HSR[L��FRQ�XQ�HVSHVRU�GH�����PLFUDV�SHOtFXOD�VHFD��
�
�

�
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�
8QD�YH]�UHDOL]DGD�OD�H[FDYDFLyQ��VH�SURFHGHUi�D�OD�FRPSDFWDFLyQ�GHO�WHUUHQR�\�HMHFXFLyQ�GH�OD�VROHUD�

GH�DUHQD��
/D�FRORFDFLyQ�GH�ORV�WXERV��FRQ�HO�GLiPHWUR�TXH�VH�LQGLFD�HQ�ORV�SODQRV��VH�KDUi�HQ�FRQWUDSHQGLHQWH��

HYLWDQGR�FXDOTXLHU�RSHUDFLyQ�TXH�SXHGD�GDxDU�D�ORV�PLVPRV��FRPSUREiQGRVH�VX�FRUUHFWD�FRORFDFLyQ�DQWHV�
GH�SURFHGHU�DO�HQFDMH�GHILQLWLYR��6H�LQVWDODUiQ�VREUH�XQD�VROHUD�GH�DUHQD�R�PDWHULDO�JUDQXODU�ILQR�\�VH�IRUUDUiQ�
\�SURWHJHUiQ�KDVWD�XQD�DOWXUD�GH����FP��VREUH�OD�JHQHUDWUL]�VXSHULRU�GHO�WXER�FRQ�HO�PLVPR�PDWHULDO�JUDQXODU��

/D�HVWDQTXHLGDG�GH�ODV�XQLRQHV�VH�DVHJXUDUi�PHGLDQWH�MXQWDV�GH�JRPD��PXOWLODELDGDV�SDUD�HO�FDVR�
GHO�ILEURFHPHQWR�\�WLSR��=��SDUD�HO�39&��

6H�VHJXLUiQ�HQ�VX�WRWDOLGDG�ODV�HVSHFLILFDFLRQHV�TXH�SDUD�WXEHUtDV�GH�ILEURFHPHQWR�\�39&��HVWDEOHFH�
HO�3OLHJR�GH�&RQGLFLRQHV�*HQHUDOHV�SDUD�WXEHUtDV�GH�DEDVWHFLPLHQWR�GH�DJXD��

�
�

/RV�WXERV�VHUiQ�WUDQVSRUWDGRV�SRU�HO�&RQWUDWLVWD�KDVWD�VX�DFRSLR�DO�ERUGH�GH�OD�]DQMD��GRQGH�VHUiQ�
H[DPLQDGRV�SRU�HO�HQFDUJDGR�GH�OD�LQVSHFFLyQ�GH�REUDV��/DV�FDUJDV�\�GHVFDUJDV�VH�UHDOL]DUiQ�FRQ�WRGR�
FXLGDGR�HYLWDQGR�HQ�DEVROXWR�ORV�JROSHV�HQWUH�WXERV�\�VXHOR��QR�VH�SHUPLWLUi�HO�PRQWDMH�GH�QLQJ~Q�WXER�TXH�
KD\D�VLGR�EDVFXODGR�R�GHMDGR�FDHU�HQ�ODV�PDQLSXODFLRQHV�GH�FDUJD��GHVFDUJD�R�FRORFDFLyQ��/D�UHSRVLFLyQ�GH�
HVWRV�WXERV�VHUi�D�FDUJR�GHO�&RQWUDWLVWD��

8QD�YH]�DSUREDGD�OD�H[FDYDFLyQ�GH�OD�]DQMD�SRU�SDUWH�GHO�,QJHQLHUR�(QFDUJDGR��VH�EDMDUiQ�ORV�WXERV�
DO�IRQGR�GH�OD�PLVPD�FRQ�ODV�SUHFDXFLRQHV�DGHFXDGDV�SDUD�TXH�QR�VXIUDQ�QLQJ~Q�GHWHULRUR��$QWHV�GH�EDMDU�
ORV�WXERV�VH�H[DPLQDUi�FDGD�XQR�SDUD�FHUFLRUDUVH�GH�TXH�VX�LQWHULRU�HVWi�SHUIHFWDPHQWH�OLPSLR�SURFHGLHQGR�
LQPHGLDWDPHQWH�DO�PRQWDMH�\�HMHFXFLyQ�GH�ORV�HPSDOPHV��

'XUDQWH� WRGDV� ODV�RSHUDFLRQHV�GH�PRQWDMH�GH�]DQMDV�\�WXEHUtDV�VH�PDQWHQGUiQ� OLEUHV�GH�DJXD��
DJRWDQGR�FRQ�ERPEDV�VL�HV�QHFHVDULR�R�GHMDQGR�GHVDJXHV�HQ�OD�H[FDYDFLyQ��6RQ�GH�FXHQWD�GHO�FRQWUDWLVWD�
WRGDV�ODV�HQWLEDFLRQHV�\�DFKLTXHV�TXH�VHDQ�QHFHVDULRV�SDUD�OD�H[FDYDFLyQ�GH�OD�]DQMD�\�PRQWDMH�GH�WXEHUtDV��

&XDQGR�VH�LQWHUUXPSD�OD�FRORFDFLyQ�GH�WXEHUtDV��VH�WDSRQDUiQ�H[WUDxRV��SURFHGLHQGR�QR�REVWDQWH�DO�
UHDQXGDUVH� ODV� REUDV� D� LQVSHFFLRQDU� FXLGDGRVDPHQWH� HO� LQWHULRU� GH� OD� WXEHUtD� SRU� VL� SXGLHUD� KDEHUVH�
LQWURGXFLGR�DOJ~Q�FXHUSR�H[WUDxR�R�FRQWDPLQDQWH�HQ�OD�PLVPD��

*HQHUDOPHQWH�QR�VH�FRORFDUiQ�PiV�GH�����P��GH�WXEHUtD�VLQ�SURFHGHU�DO�UHOOHQR��DO�PHQRV�SDUFLDO��
SDUD�HYLWDU�OD�SRVLEOH�IORWDFLyQ�GH�ORV�WXERV�HQ�FDVR�GH�LQXQGDFLyQ�GH�OD�]DQMD�\�WDPELpQ�SDUD�SURWHJHUOD�HQ�OR�
SRVLEOH�GH�JROSHV��
,QPHGLDWDPHQWH�GH�HIHFWXDGR�HO�PRQWDMH�GH�ORV�WXERV��VH�SURFHGHUi�DO�UHOOHQR�GH�ODV�]DQMDV��GHMDQGR�OLEUHV�
ODV�XQLRQHV�R�HPSDOPHV��(O�UHOOHQR�VH�UHDOL]DUi�SRU�WRQJDGDV�GH����FP��GH�HVSHVRU�FRQ�PDWHULDO�JUDQXODU�GH�
GLiPHWUR�LQIHULRU�D���FP��DSLVRQDQGR�FXLGDGRVDPHQWH�FDGD�WRQJDGD�FRQ�ORV�PHGLRV�DGHFXDGRV��SDUD�OR�FXDO�
VH�XWLOL]DUiQ�EDUUDV�\�SLVRQHV�GH�IRUPD�HVSHFLDO�GH�SHTXHxD�VXSHUILFLH�KDVWD�VREUHSDVDU�OD�DOWXUD�GH�OD�
WXEHUtD��

6HUi�SUHFHSWLYR�GHVWLQDU�XQ�REUHUR�SDUD�HO�DSLVRQDGR��SRU�FDGD�REUHUR�GHVWLQDGR�DO�UHOOHQR��VLQ�FX\R�
UHTXLVLWR�QR�VH�DXWRUL]DUi�OD�HMHFXFLyQ��8QD�YH]�UHOOHQDGR����FP��SRU�HQFLPD�GH�OD�JHQHUDWUL]�VXSHULRU�D����
FP��
$O�UHDOL]DU�HO�UHOOHQR�GH�OD�]DQMD�VHUi�SUHFHSWLYR�PDQWHQHU�HO�DFKLTXH�GXUDQWH�OD�FRPSDFWDFLyQ�\�VH�UHWLUDUi�
WRGR�HO�PDWHULDO�GH�HQWLEDFLyQ�TXH�KXELHVH�VLGR�QHFHVDULR�FRORFDU��

/DV�SUXHEDV�D�UHDOL]DU�HQ�ODV�WXEHUtDV�VHUiQ�GH�GRV�WLSRV��GH�SUHVLyQ�\�HVWDQTXHLGDG��6H�SURFHGHUi�
SRU�WUDPRV�SDUFLDOHV�FRPSUHQGLGRV�HQWUH�FDGD�GRV�OODYHV�GH�SDVR��

6H�HPSH]DUi�SRU�OOHQDU�GHVGH�HO�SXQWR�PiV�EDMR�OHQWDPHQWH�GH�DJXD�HO�WUDPR�REMHWR�GH�OD�SUXHED��
GHMDQGR�DELHUWRV�WRGRV�ORV�HOHPHQWRV�TXH�SXHGDQ�GDU�VDOLGD�DO�DLUH��ORV�FXDOHV�VH�LUiQ�FHUUDQGR�GHVSXpV�\�
VXFHVLYDPHQWH�GH�DEDMR�KDFLD�DUULED��FRORFiQGRVH�HQ�HO�SXQWR�PiO�DOWR�XQ�JULIR�GH�SXUJD�SDUD�H[SXOVLyQ��
GHO�DLUH��6L�HO�'LUHFWRU�GH�OD�REUD�OR�FRQVLGHUD�QHFHVDULR��VH�PRQWDUiQ�FLHUUHV�HVSHFLDOHV�SURYLVLRQDOPHQWH�
SDUD�VHSDUDU�WUDPRV�HQ�ORV�TXH�GHVHH�UHDOL]DUVH�XQD�SUXHED�SDUFLDO��

6H�HMHFXWDUi�D�XQD�SUHVLyQ�GH�����YHFHV�OD�SUHVLyQ�GH�WUDEDMR�\�FRQVLGHUiQGRVH�VDWLVIDFWRULD�FXDQGR�
GXUDQWH�HVWH�WLHPSR�HO�PDQyPHWUR�QR�DFXVH�XQ�GHVFHQVR�VXSHULRU�D�3����VLHQGR�3�OD�SUHVLyQ�GH�SUXHED�HQ�
]DQMD��

&XDQGR�HO�GHVFHQVR�GHO�PDQyPHWUR�VHD�VXSHULRU��HO�FRQWUDWLVWD�KDUi�ODV�UHSDUDFLRQHV�SUHFLVDV�SDUD�
FRQVHJXLU�UHVXOWDGR�VDWLVIDFWRULR�HQ�OD�SUXHED��

'HVSXpV�GH�KDEHUVH�FRPSOHWDGR�VDWLVIDFWRULDPHQWH�OD�SUXHED�GH�SUHVLyQ�LQWHULRU��VH�UHDOL]DUi�OD�
SUXHED�GH�HVWDQTXHLGDG���

6H�PHGLUi�GXUDQWH�XQ�SHUtRGR�GH�GRV�KRUDV�HO�FDXGDO�TXH�HV�QHFHVDULR�LQWURGXFLU�HQ�OD�WXEHUtD�SDUD�
PDQWHQHU�FRQVWDQWH�OD�SUHVLyQ��GHVSXpV�GH�KDEHU�OOHQDGR�OD�WXEHUtD�GH�DJXD�\�H[SXOVDGR�WRGR�HO�DLUH��

/D�SpUGLGD�WRWDO�GXUDQWH�HO�SHUtRGR�DQWHV�FLWDGR�GH�GRV�KRUDV�GHEH�VHU�LQIHULRU�D�9� �./'��VLHQGR��
9� � SpUGLGD�WRWDO�HQ�OLWURV�
.� � )XQGLFLyQ��������
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)LEURFHPHQWR��������
3OiVWLFRV��������

/� � /RQJLWXG�GHO�WUDPR�HQ�SUXHED�HQ�PHWURV�
'� � 'LiPHWUR�LQWHULRU�HQ�PHWURV��
�
(Q�FXDOTXLHU�FDVR��GH�SpUGLGDV��HO�FRQWUDWLVWD��D�VXV�H[SHQVDV�UHSDUD�WRGDV�ODV�SpUGLGDV�GH�FDXGDO�

DSUHFLDEOHV�\�VL�OD�SpUGLGD�WRWDO�IXHVH�PD\RU�D�OD�ILMDGD��TXHGD�REOLJDGR�D�UHSDUDU�WRGD�OD�WXEHUtD�\�MXQWDV�
KDVWD�GHMDUOD�HQ�FRQGLFLRQHV�GH�UHFLER��

7RGRV� ORV�JDVWRV�GH�SHUVRQDO�\�PHGLRV�QHFHVDULRV�SDUD�UHDOL]DU� ODV�SUXHEDV�VHUiQ�D�FDUJR�GHO�
FRQWUDWLVWD��OD�DGPLQLVWUDFLyQ�SRGUi�VXPLQLVWUDU�ORV�PDQyPHWURV�R�HTXLSRV�PHGLGRUHV�VL�OR�HVWLPD�FRQYHQLHQWH�
R�FRPSUREDU�ORV�VXPLQLVWUDGRV�SRU�HO�FRQWUDWLVWD��

8QD� YH]� ILQDOL]DGDV� ODV� SUXHEDV� VH� SURFHGHUi� DO� UHOOHQR� GH� OD� ]DQMD� HQ� ODV� ]RQDV� GH� MXQWDV�
SURFHGLHQGR�FRQ�ODV�PLVPDV�SUHFDXFLRQHV�TXH�SDUD�HO�PLVPR��\�WHUPLQDGR�HO�UHOOHQR�VH�UHSHWLUi�HQ�SUHVHQFLD�
GHO�'LUHFWRU�GH�OD�2EUD��OD�SUXHED�GH�HVWDQTXHLGDG��

$�FRQWLQXDFLyQ��VH�SURFHGHUi�SRU�SDUWH�GHO�&RQWUDWLVWD�DO�ODYDGR��TXH�VHUi�OOHYDGR�D�FDER�KDFLHQGR�
FLUFXODU�XQ�FDXGDO�DEXQGDQWH�GH�DJXD�D�WUDYpV�GH�WRGR�HO�WUDPR�GXUDQWH�XQ�SHUtRGR�GH���KRUDV��3DUD�HOOR�OD�
WXEHUtD�WHQGUi�ODV�WRPDV�GH�HQWUDGD�\�VDOLGD�QHFHVDULDV�HQ�VXV�WUDPRV��$�FRQWLQXDFLyQ��VH�OOHQDUi�OD�WXEHUtD�
GH�DJXD�FRQ����S�S�P��GH�FORUR��PDQWHQLpQGROD�OOHQD�GXUDQWH����KRUDV�\�ILQDOPHQWH�VH�UHDOL]DUi�XQ�ODYDGR�
ILQDO�FRQ�DJXD�SURFHGHQWH�GHO�DEDVWHFLPLHQWR�GXUDQWH���KRUDV��6ROR�D�SDUWLU�GH�HVWH�PRPHQWR�VH�SURFHGHUi�D�
UHDOL]DU�ORV�HPSDOPHV�GHILQLWLYRV�GH�OD�WXEHUtD�LQVWDODGD�FRQ�OD�UHG�HQ�VHUYLFLR��

�
�

�
�

7RGDV�ODV�XQLGDGHV�VH�LQVWDODUiQ�HQ�REUD�FRQIRUPH�D�OR�LQGLFDGR�HQ�SODQR�\�D�OR�TXH�DO�UHVSHFWR�
VHxDOD�HO�FLWDGR�3OLHJR�HQ�ORV�DUWtFXORV�FRUUHVSRQGLHQWHV��(Q�WRGR�FDVR�VH�VHJXLUiQ�ODV�LQVWUXFFLRQHV�TXH�
GLFWH�OD�'LUHFFLyQ�GH�2EUD��QR�SXGLHQGR�LQLFLDUVH�OD�LQVWDODFLyQ�VLQ�VX�DXWRUL]DFLyQ�SUHYLD��

/DV�SLH]DV�HVSHFLDOHV��GHULYDFLRQHV�\�UHGXFFLRQHV��SRGUiQ�VHU�GH�IXQGLFLyQ�QRGXODU�TXH�VH�SXHGDQ�
DGDSWDU�D�ODV�H[LVWHQFLDV�HQ�PHUFDGR�\�HQ�FKDSD�GH�DFHUR�GH���PP��GH�HVSHVRU��JDOYDQL]DGR�HQ�FDOLHQWH�HQ�
HO�FDVR�GH�VHU�QHFHVDULR�WUD]DGRV�R�IRUPDV�HVSHFLDOHV��/DV�YiOYXODV�LUiQ�DWRUQLOODGDV�PHGLDQWH�EULGDV�D�ODV�
SLH]DV�HVSHFLDOHV�GH�GHULYDFLyQ�\�WRGR�HO�FRQMXQWR�TXHGDUi�YLVLWDEOH�GHQWUR�GH�ORV�UHJLVWURV��

�
�

�
�
$GHPiV�GH�OD�OLPSLH]D�TXH�PDUFD�HO�3*����VH�KDUi�XQD�~OWLPD�OLPSLH]D�LQPHGLDWDPHQWH�DQWHV�GH�

UHDOL]DU� OD�PDUFD��(VWD�OLPSLH]D�FRPSUHQGH�OD�HOLPLQDFLyQ�GH�SROYR�FRQ�HO�FKRUUR�GH�DLUH�TXH�OD�PLVPD�
PiTXLQD�GH�SLQWDU�OOHYD�LQFRUSRUDGR��$GHPiV�VH�OLPSLDUiQ�ODV�SHTXHxDV�]RQDV�VXFLDV�VXVFHSWLEOHV�GH�VHU�
OLPSLDGDV�FRQ�HVFRED�R�FHSLOOR�SRU�HO�PLVPR�HTXLSR�TXH�DFRPSDxD�D�OD�PiTXLQD��

'HEHUi�H[LVWLU�XQ�PtQLPR�GH����KRUDV�HQWUH�OD�HMHFXFLyQ�GH�OD�FDSD�GH�URGDGXUD�\�OD�DSOLFDFLyQ�GH�OD�
SLQWXUD��

0DUFDV�YLDOHV�FRQ�SLQWXUD�6SUD\�SOiVWLFR���3DUD�HYLWDU�OD�GHFRORUDFLyQ�R�HO�UHVTXHEUDMDPLHQWR�GHELGR�DO�
FDOHQWDPLHQWR�H[FHVLYR��HO�PDWHULDO�VH�DxDGLUi�DO�SUHFDOHQWDGRU�HQ�SLH]DV�QR�PD\RUHV�GH���NJ�\�PH]FODGDV�
PHGLDQWH� XQ� DJLWDGRU� PHFiQLFR� \� HQ� XQD� FDOGHUD� SUHIHULEOHPHQWH� SURYLVWD� GH� �MDFNHW�� SDUD� HYLWDU� HO�
VREUHFDOHQWDPLHQWR�ORFDO��8QD�YH]�PH]FODGR�HO�PDWHULDO��VHUi�XVDGR�WDQ�UiSLGDPHQWH�FRPR�VHD�SRVLEOH�\�HQ�
QLQJ~Q�FDVR�VHUi�PDQWHQLGR�HQ�ODV�FRQGLFLRQHV�DQWHULRUHV�GH�WHPSHUDWXUD�Pi[LPD�SRU�PiV�GH�FXDWUR�KRUDV��
LQFOX\HQGR�HO�SUHFDOHQWDPLHQWR��

3DUD�OD�DSOLFDFLyQ�GH��OD�SLQWXUD��OD�VXSHUILFLH�VREUH�OD�TXH�VH�YD�D�DFWXDU�HV�LQGLVSHQVDEOH�TXH�VH�KDOOH�
FRPSOHWDPHQWH� OLPSLD�� H[HQWD� GH�PDWHULDO� VXHOWR� R�PDO� DGKHULGR�� YLHMDV� OiPLQDV� GH� SLQWXUD� R�PDWHULDO�
WHUPRSOiVWLFR�HVFDPDGR��\�SHUIHFWDPHQWH�VHFD��6L�OD�VXSHUILFLH�GH�OD�FDO]DGD�HVWi�D�WHPSHUDWXUD�PHQRU�GH�
GLH]�JUDGRV�FHQWtJUDGRV������&��R�HVWi�K~PHGD��VH�VHFDUi�FXLGDGRVDPHQWH�PHGLDQWH�XQ�FDOHQWDGRU��

1R�SRGUiQ�HMHFXWDUVH�PDUFDV�YLDOHV�ORV�GtDV�GH�IXHUWH�YLHQWR��OOXYLD�R�FRQ�WHPSHUDWXUDV�LQIHULRUHV�D�
FHUR�JUDGRV�FHQWtJUDGRV�����&���

(O�HTXLSR�SDUD�OD�HMHFXFLyQ�GH�ODV�REUDV�XQD�PiTXLQD�SLQWDEDQGDV�DXWRPiWLFD�FRQ�WUHV�RSHUDULRV�FRPR�
PtQLPR��

8Q�FDPLyQ�R�IXUJyQ�SDUD�VXPLQLVWUR�GH�PDWHULDOHV��
�
�
�
�
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��
�
/DV�XQLGDGHV�GH�REUD�TXH�QR�KD\DQ�LQFOXLGR�\�VHxDODGR�HVSHFtILFDPHQWH�HQ�HVWH�3OLHJR��VH�HMHFXWDUiQ�

GH�DFXHUGR�FRQ�OR�VDQFLRQDGR�SRU�OD�FRVWXPEUH�FRPR�UHJODV�GH�EXHQD�SUiFWLFD�HQ�OD�FRQVWUXFFLyQ�\�ODV�
LQGLFDFLRQHV�TXH�VREUH�HO�SDUWLFXODU�VHxDOH�HO�'LUHFWRU�GH�ODV�2EUDV��

6HUiQ� GH� DSOLFDFLyQ� FXDQWDV� QRUPDV�� D� HVWH� UHVSHFWR� VHxDOHQ� ORV� UHJODPHQWRV� R� LQVWUXFFLRQHV�
HVSHFLILFDGRV�HQ�HO�DUWtFXOR�����GH�HVWH�3OLHJR��

�
�

�
�
8QD�YH]�WHUPLQDGD�OD�REUD��\�DQWHV�GH�VX�UHFHSFLyQ�SURYLVLRQDO��VH�SURFHGHUi�D�VX�OLPSLH]D�JHQHUDO��

UHWLUDQGR�ORV�PDWHULDOHV��VREUDQWHV�R�GHVHFKDGRV��HVFRPEURV��REUDV�DX[LOLDUHV��LQVWDODFLRQHV��DOPDFHQHV�\�
HGLILFLRV�TXH�QR�VHDQ�SUHFLVRV�SDUD�OD�FRQVHUYDFLyQ�GXUDQWH�HO�SOD]R�GH�JDUDQWtD��(VWD��OLPSLH]D�VH�H[WHQGHUi�
D�ODV�]RQDV�GH�GRPLQLR��VHUYLGXPEUH�\�DIHFFLyQ�GH�OD�YtD��DVt�FRPR�D�ORV�WHUUHQRV�TXH�KD\DQ�VLGR�RFXSDGRV�
WHPSRUDOPHQWH��GHELHQGR�TXHGDU�XQRV�\�RWURV�HQ�VLWXDFLyQ�DQiORJD�D�FRPR�VH�HQFRQWUDED�DQWHV�GHO�LQLFLR�GH�
OD�REUD�R�VLPLODU�D�VX�HQWRUQR��

�
�
8QD�YH]�WHUPLQDGDV�ODV�REUDV��HO�&RQWUDWLVWD�TXHGD�REOLJDGR�D�OD�FRQVHUYDFLyQ�GH�WRGDV�ODV�REUDV�SRU�

pO�UHDOL]DGDV��WDQWR�GHO�WUDPR�GH�OD�DXWRYtD��FRPR�GH�HQODFHV��UHSRVLFLRQHV�GH�RWUDV�YtDV��FDPLQRV��HWF���KDVWD�
HO�GtD�GH�OD�UHFHSFLyQ�GHILQLWLYD�GH�ODV�PLVPDV��

(VWRV� WUDEDMRV� GH� FRQVHUYDFLyQ� VH� UHDOL]DUiQ� GH� DFXHUGR� FRQ� XQ� 3URJUDPD� SUHSDUDGR� SRU� HO�
&RQWUDWLVWD� \�FX\D�DSUREDFLyQ�SRU�HO� ,QJHQLHUR�'LUHFWRU�GH� ODV�2EUDV�GHEH�VHU� UHTXLVLWR�SUHYLR�SDUD� OD�
UHFHSFLyQ�SURYLVLRQDO�GH� ODV�PLVPDV�\�QR�SRGUi� LQFOXLU�REUDV�GH�UHSDUDFLyQ�GH�XQLGDGHV�GH�REUD��FX\D�
HMHFXFLyQ�GHIHFWXRVD�VHD�LPSXWDEOH�DO�&RQWUDWLVWD�\�TXH�GHEHUi�UHDOL]DU�D�VX�FRVWD��

'XUDQWH�OD�HMHFXFLyQ�GH�HVWDV�REUDV�GH�&RQVHUYDFLyQ�HO�&RQWUDWLVWD�GHEHUi�DFDWDU�ODV�yUGHQHV�GHO�
,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV��
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�
�

�
�
7RGDV�ODV�FODVHV�GH�REUD�VH�PHGLUiQ�SRU�ODV�XQLGDGHV�ILJXUDGDV�HQ�HO�&XDGUR�GH�3UHFLRV�1~PHUR����\�

VH�DERQDUiQ�ODV�TXH�VH�KD\DQ�HMHFXWDGR�VHJ~Q�ODV�yUGHQHV�H�LQVWUXFFLRQHV�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�
REUDV�D�ORV�SUHFLRV�ILJXUDGRV�HQ�GLFKR�&XDGUR��

(O�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��DQWHV�GH�LQLFLDUVH�ORV�WUDEDMRV��VHxDODUi�DO�&RQWUDWLVWD�HO�SURFHVR�
TXH�KD�GH�VHJXLUVH�SDUD�OD�RUGHQDGD�WRPD�GH�GDWRV�\�FRQVLJXLHQWH�PHGLFLyQ�GH�ODV�VXFHVLYDV�IDVHV�GH�REUD��

6LQ�SHUMXLFLR�GH�SDUWLFXODUL]DFLRQHV�TXH�VH�KDJDQ�HQ�HVWH�3OLHJR��HO�VLVWHPD�D�VHJXLU�VHUi�WDO�TXH�QR�VH�
LQLFLDUi� XQD� IDVH� GH� REUD� VLQ� TXH� SUHYLDPHQWH� HVWp� PHGLGD� \� FRQIRUPDGD� OD� DQWHULRU�� /DV� IRUPDV� \�
GLPHQVLRQHV�GH�ODV�GLVWLQWDV�REUDV�D�HMHFXWDU��VHUiQ�ODV�ILJXUDGDV�HQ�ORV�SODQRV�LQFOXLGRV�HQ�HO�3UR\HFWR��/DV�
PRGLILFDFLRQHV� TXH� VREUH� HOODV� KD\DQ� GH� LQWURGXFLUVH� VHUiQ� RUGHQDGDV� SRU� HVFULWR�� PHGLDQWH� OD�
FRUUHVSRQGLHQWH�RUGHQ�GH�HMHFXFLyQ��SRU�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV�R�SHUVRQD�HQ�TXLpQ�GHOHJXH��(Q�
HVWRV�FDVRV�HO�&RQWUDWLVWD�ILUPDUi�HO�(17(5$'2�HQ�HO�RULJLQDO�TXH�TXHGDUi�HQ�SRGHU�GHO�,QJHQLHUR�'LUHFWRU�
GH�ODV�2EUDV��GHELHQGR�pVWH�HQWUHJDU�D�DTXpO�XQD�FRSLD�ILUPDGD�SRU�GLFKR�,QJHQLHUR�'LUHFWRU��R�SHUVRQD�HQ�
TXLHQ�GHOHJXH��

)LQDOL]DGD� XQD� IDVH� GH� REUD� �SRU� HMHPSOR�� H[WUDFFLyQ� GH� WHUUHQRV� LQDGHFXDGRV� HQ� XQ� WUDPR��
FLPHQWDFLyQ�GH�XQD�REUD�GH�IiEULFD��WHUPLQDFLyQ�GH�XQ�WUDPR�GH�WHUUDSOpQ�R�GHVPRQWH��HWF����\�DQWHV�GH�SDVDU�
D� OD� IDVH� VLJXLHQWH�� HO�&RQWUDWLVWD� KDEUi� GH� ILUPDU� HO�&21)250(�D� OD�PHGLFLyQ� FRUUHVSRQGLHQWH�� TXH�
LQH[FXVDEOHPHQWH�VHUi�FRQVHFXHQWH�FRQ�ORV�SODQRV�GHO�3UR\HFWR�R�ORV�HVWUHJDGRV�SRU�HO�,QJHQLHUR�'LUHFWRU�
GH�ODV�REUDV�R�SHUVRQD�HQ�TXLHQ�GHOHJXH��FRQ�OD�FRQVLJXLHQWH�RUGHQ�GH�HMHFXFLyQ��6L�HO�&RQWUDWLVWD�LQLFLDUD�OD�
IDVH�GH�REUD�VLJXLHQWH�VLQ�KDEHU�FRQIRUPDGR�OD�IDVH�DQWHULRU��VH�HQWHQGHUi�TXH�SUHVWD�LPSOtFLWDPHQWH�VX�
FRQIRUPLGDG�D�ODV�PHGLFLRQHV�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV��

6H�KDFH�HVSHFLDO�DGYHUWHQFLD�DO�&RQWUDWLVWD�GH�TXH�QR�VHUi�WHQLGD�HQ�FXHQWD�UHFODPDFLyQ�DOJXQD�TXH�
SXHGD�KDFHU�VREUH�PRGLILFDFLRQHV�UHDOL]DGDV��DXPHQWRV�GH�XQLGDGHV��FDPELRV�HQ�HO�WLSR�GH�XQLGDG��REUDV�
FRPSOHPHQWDULDV�R�DFFHVRULDV��H[FHVR�GH�YRO~PHQHV��HWF���TXH�QR�KD\DQ�VLGR�RUGHQDGRV�SRU�HVFULWR�SRU�HO�
,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�R�SHUVRQD�HQ�TXLHQ�GHOHJXH��VHD�FXDOHVTXLHUD�TXH�VHDQ�ORV�SUREOHPDV�R�
GLILFXOWDGHV�VXUJLGRV�GXUDQWH�OD�FRQVWUXFFLyQ�GH�XQD�GHWHUPLQDGD�FODVH�GH�REUD��(O�&RQWUDWLVWD��DQWHV�GH�
FRPHQ]DU�D�HMHFXWDU�FXDOTXLHU�IDVH�GH�REUD��UHFDEDUi�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�2EUDV�R�SHUVRQD�HQ�TXLHQ�
GHOHJXH��OD�FRUUHVSRQGLHQWH�RUGHQ�GH�HMHFXFLyQ�ILUPDGD�SRU�pVWH��7DQ�SURQWR�VH�ILQDOLFH�HVD�IDVH�GH�REUD��\�
XQD�YH]�FRQIRUPDGDV�ODV�PHGLFLRQHV�FRUUHVSRQGLHQWHV��HO�&RQWUDWLVWD�UHFDEDUi�GHO�,QJHQLHUR�'LUHFWRU�GH�ODV�
REUDV�XQD�FRSLD�GH�GLFKDV�PHGLFLRQHV�ILUPDGDV�SRU�GLFKR�,QJHQLHUR�'LUHFWRU�R�SHUVRQD�HQ�TXLHQ�GHOHJXH��
(VWH�SRGUi�RUGHQDU��VL�OR�HVWLPD�RSRUWXQR��OD�SDUDOL]DFLyQ�GH�XQ�GHWHUPLQDGR�WDMR��KDVWD�WDQWR�HO�&RQWUDWLVWD�
KD\D�FRQIRUPDGR�ODV�PHGLFLRQHV�GH�OD�IDVH�DQWHULRU��VLQ�TXH�GLFKR�&RQWUDWLVWD�WHQJD�GHUHFKR�D�UHFODPDFLyQ�
DOJXQD�GH�GDxRV�\�SHUMXLFLRV��/DV�PHGLFLRQHV�SDUFLDOHV�DVt�HIHFWXDGDV��\�D~Q�HQ�HO�FDVR�DQWHV�FRQVLGHUDGR�
GH�DFHSWDFLyQ�LPSOtFLWD�SRU�SDUWH�GHO�&RQWUDWLVWD��WHQGUiQ�FDUiFWHU�GH�GHILQLWLYDV��

&RPR�FRQVHFXHQFLD��QR�SURFHGHUi�UHFODPDFLyQ�DOJXQD�SRU�SDUWH�GHO�&RQWUDWLVWD�FRQ�SRVWHULRULGDG�D�OD�
FRQIRUPDFLyQ�GH�OD�PHGLFLyQ�SDUFLDO�FRUUHVSRQGLHQWH��R�VREUH�OD�PHGLFLyQ�GH�XQD�IDVH�GH�REUD�HQ�OD�TXH�VH�
KD\D�LQLFLDGR�OD�IDVH�VLJXLHQWH��&XDOTXLHU�UHFODPDFLyQ�TXH�VREUH�OD�PHGLFLyQ�FRUUHVSRQGLHQWH�SUHWHQGD�KDFHU�
HO�&RQWUDWLVWD�� KD�GH�VHU�HIHFWXDGD�HQ�HO� DFWR�GH� OD�PHGLFLyQ�SDUFLDO� \� OH�REOLJD�DXWRPiWLFDPHQWH�D� OD�
SDUDOL]DFLyQ�GHO�WDMR�FRUUHVSRQGLHQWH��

6L� IXHUD� SUHFLVR� HMHFXWDU� XQLGDGHV� GH� REUD� QR� LQFOXLGDV� HQ� HO� &XDGUR� GH� 3UHFLRV� 1~PHUR� ���
SUHYLDPHQWH�VH�HVWDEOHFHUiQ�ORV�SUHFLRV�FRUUHVSRQGLHQWHV��FRQ�OD�QRUPDWLYD�ILMDGD�HQ�HO�5HJODPHQWR�*HQHUDO�
GH�&RQWUDWDFLyQ�GHO�(VWDGR��6L�HO�&RQWUDWLVWD�HMHFXWDVH�XQLGDGHV�GH�HVWH�WLSR�VLQ�SUHYLR�HVWDEOHFLPLHQWR�GHO�
SUHFLR�FRUUHVSRQGLHQWH��VH�HQWHQGHUi�TXH�SUHVWD�VX�FRQIRUPLGDG�D� ORV�SUHFLRV�TXH� �D�SRVWHULRUL�� ILMD� OD�
3URSLHGDG�SDUD�GLFKDV�XQLGDGHV��VLQ�GHUHFKR�SRU�WDQWR�D�UHFODPDFLyQ�DOJXQD�DO�UHVSHFWR��

(O�PHGLR�QRUPDO�SDUD�OD�WUDQVPLVLyQ�H�LQVWUXFFLRQHV�DO�&RQWUDWLVWD��VHUi�HO�/LEUR�GH�2UGHQHV�TXH�VH�
KDOODUi�EDMR�VX�FXVWRGLD�HQ�OD�2ILFLQD�GH�REUD��

(Q�FXDOTXLHU�FDVR��OD�QRUPDWLYD�VHUi�OD�REOLJDGD�SRU�HO�3OLHJR�GH�&OiXVXODV�$GPLQLVWUDWLYDV�*HQHUDOHV�
SDUD�OD�&RQWUDWDFLyQ�GH�2EUDV�GHO�(VWDGR��

/DV� GHPROLFLRQHV� VH� DERQDUiQ� SRU� PHWURV� F~ELFRV� �P��� R� SRU� PHWURV� FXDGUDGRV� �P��� VHJ~Q� OR�
VHxDODGR�HQ�HO�3&73�\�GHPiV�GRFXPHQWRV�GHO�3UR\HFWR�

�
/D�H[FDYDFLyQ�HQ�WLHUUD�YHJHWDO�VH�PHGLUi�HQ�PHWURV�F~ELFRV��P���VREUH�ORV�SHUILOHV�WUDQVYHUVDOHV��

WRPDGRV�GHVSXpV�GH�UHDOL]DU�HO�GHVEURFH�GH�OD�VXSHUILFLH��\�GH�DFXHUGR�FRQ�ORV�HVSHVRUHV�H[LVWHQWHV��TXH�HQ�
WRGR�FDVR�GHEHUiQ�DMXVWDUVH�D�ORV�LQGLFDGRV�HQ�ORV�SODQRV�D�ODV�yUGHQHV�GH�OD�'LUHFFLyQ�GH�ODV�REUDV��

/RV�YRO~PHQHV�DVt�REWHQLGRV�VH�DERQDUiQ�DO�SUHFLR�TXH�ILJXUD�HQ�ORV�&XDGURV�GH�3UHFLRV��
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�
/D� H[FDYDFLyQ� HQ� GHVPRQWH� VH�PHGLUi� HQ�PHWURV� F~ELFRV� �P��� VREUH� ORV� SHUILOHV� WUDQVYHUVDOHV��

WRPDGRV�GHVSXpV�GH�UHDOL]DU�HO�GHVEURFH�GH�OD�VXSHUILFLH��GH�DFXHUGR�FRQ�OR�LQGLFDGRV�HQ�ORV�SODQRV�\�ODV�
yUGHQHV�GH�OD�'LUHFFLyQ�GH�ODV�REUDV��

/RV�YRO~PHQHV�DVt�REWHQLGRV�VH�DERQDUiQ�DO�SUHFLR�TXH�ILJXUD�HQ�ORV�&XDGURV�GH�3UHFLRV��
�

�
�
/DV�H[FDYDFLRQHV�HQ�]DQMDV��SR]RV�\�FLPHQWDFLRQHV�VH�PHGLUiQ�HQ�PHWURV�F~ELFRV��P���GH�DFXHUGR�

FRQ�ODV�FRQVLGHUDFLRQHV�VLJXLHQWHV��
�/RV�WDOXGHV�\�GLPHQVLRQHV�GH�ODV�H[FDYDFLRQHV�VHUiQ�ORV�WHyULFRV�HVWDEOHFLGRV�HQ�ORV�SODQRV�GH�

FRQVWUXFFLyQ��
�/D�VXSHUILFLH�VXSHULRU�GH�OD�H[FDYDFLyQ�VHUi�HO�WHUUHQR�QDWXUDO�VL�QR�H[LVWH�H[SODQDFLyQ��\�HVWD�HQ�FDVR�

FRQWUDULR��
�/D�VXSHUILFLH�LQIHULRU�VHUi�OD�UHDOPHQWH�HMHFXWDGD��
�(Q�QLQJ~Q�FDVR�VH�WHQGUiQ�HQ�FXHQWD�H[FHVRV�GH�H[FDYDFLyQ�VREUH�OD�REWHQLGD�VHJ~Q�ODV�QRUPDV�

DQWHULRUHV��TXH�QR�KD\DQ�VLGR�DSUREDGDV�SRU�HO�,QJHQLHUR�'LUHFWRU�GH�ODV�REUDV��
(O�DERQR�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�HO�3UHFLR�UHVHxDGR�HQ�ORV�&XDGURV�GH�3UHFLRV��(Q�GLFKR�SUHFLR�

VH� HQFXHQWUDQ� LQFOXLGRV� WRGRV� ORV� HTXLSRV�� PHGLRV� DX[LOLDUHV� \� PDWHULDOHV� QHFHVDULRV� SDUD� UHDOL]DU� OD�
H[FDYDFLyQ�\�ORV�GHPiV�WUDEDMRV�TXH�LQWHUYLHQHQ�HQ�OD�GHILQLFLyQ�GHO�SUHFLR��

�
�

�
/RV�WHUUDSOHQHV�VH�DERQDUiQ�SRU�PHWURV�F~ELFRV��P����UHDOPHQWH�HMHFXWDGRV�PHGLGRV�HQ�REUD�SRU�

GLIHUHQFLD�HQWUH�ORV�SHUILOHV�WUDQVYHUVDOHV�WRPDGRV�GHVSXpV�GH�OD�HOLPLQDFLyQ�GH�ORV�PDWHULDOHV�LQDGHFXDGRV��
HMHFXFLyQ�GH�ORV�HVFDORQDGRV��VL�ORV�KXELHUH��R�GH�OD�H[FDYDFLyQ�GH�OD�WLHUUD�YHJHWDO��\�ORV�WRPDGRV�GHVSXpV�
GH�HMHFXWDUVH�ORV�WHUUDSOHQHV��

(O�DERQR�VH�KDUi�FRQ�HO�SUHFLR�GHO�&XDGUR�GH�3UHFLRV��'LFKR�SUHFLR� LQFOX\H� WRGRV� ORV�JDVWRV�GH�
H[WHQGLGR��KXPHFWDFLyQ�\�FRPSDFWDFLyQ�GH�ORV�PDWHULDOHV�KDVWD�WUDQVIRUPDUOR�HQ�WHUUDSOpQ�FRPSDFWDGR�VHD�
FXDO�VHD�VXV�FDUDFWHUtVWLFDV�FRPR�VXHOR�\�VX�VLWXDFLyQ�HQ�HO�WHUUDSOpQ��FLPLHQWR��Q~FOHR�R�FRURQDFLyQ���,QFOX\H�
DVLPLVPR�WRGRV�ORV�WUDEDMRV�QHFHVDULRV�SDUD�OD�SUHSDUDFLyQ�GHO�DVLHQWR��XQD�YH]�UHDOL]DGRV�ORV�HVFDORQDGRV�\�
OD�HOLPLQDFLyQ�GH�ORV�PDWHULDOHV�LQDGHFXDGRV��

/RV�WHUUDSOHQHV�QHFHVDULRV�SDUD�OD�IRUPDFLyQ�GH�YHUWHGHURV�QR�VHUiQ�REMHWR�GH�DERQR�LQGHSHQGLHQWH�
HVWDQGR�LQFOXLGRV�GHQWUR�GH�ODV�XQLGDGHV�FRUUHVSRQGLHQWHV�GH�H[FDYDFLyQ��

�
�

�
/RV�UHOOHQRV�ORFDOL]DGRV�VH�DERQDUiQ�SRU�PHWURV�F~ELFRV��P���PHGLGRV�VREUH�SHUILOHV�GH�REUD�VHJ~Q�

ORV�SUHFLRV�XQLWDULRV�HVWDEOHFLGRV�HQ�HO�&XDGUR�GH�3UHFLRV��
(Q� HVWRV� SUHFLRV� VH� LQFOX\H� ORV� FRVWRV� GH� H[WUDFFLyQ�� VHOHFFLyQ� \� DSRUWDFLyQ� GHO� PDWHULDO�� OD�

FRPSDFWDFLyQ�GH�ORV�UHOOHQRV��HO�UHILQR�GH�OD�VXSHUILFLH�VXSHULRU�GH�OD�]DQMD�\�HO�WUDQVSRUWH�GH�ORV�SURGXFWRV�
VREUDQWHV�DO�OXJDU�GH�HPSOHR�R�YHUWHGHUR��

�
�
/DV�VXE�EDVHV�JUDQXODUHV�VH�PHGLUiQ�HQ�PHWURV�F~ELFRV��P���GH�DFXHUGR�FRQ� ODV�VHFFLRQHV�WLSR�

VHxDODGDV�HQ�ORV�3ODQRV��\�VH�DERQDUi�D�ORV�SUHFLRV�TXH�ILJXUDQ�HQ�ORV�&XDGURV�GH�3UHFLRV���
(Q�ORV�SUHFLRV�DQWHULRUHV�VH�LQFOX\HQ�ORV�PDWHULDOHV��PDQR�GH�REUD��PDTXLQDULD��PHGLRV�DX[LOLDUHV�\�

WRGDV�ODV�RSHUDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�FRPSOHWD�HMHFXFLyQ�GH�OD�XQLGDG��
�

�
�
/D�]DKRUUD�DUWLILFLDO�VH�PHGLUi�HQ�PHWURV�F~ELFRV��P���GH�DFXHUGR�FRQ�ODV�VHFFLRQHV�WLSR�LQGLFDGDV�HQ�

ORV�3ODQRV��\�VH�DERQDUiQ�DO�SUHFLR�TXH�ILJXUD�HQ�HO�&XDGUR�GH�3UHFLRV���
1R�VHUi�GH�DERQR��HQ�QLQJ~Q�FDVR��ODV�FUHFHV�ODWHUDOHV��QL�ODV�FRQVHFXHQWHV�D�OD�DSOLFDFLyQ�GH�OD�

FRPSHQVDFLyQ�GH�ODV�PHUPDV�GH�HVSHVRUHV�GH�FDSDV�DG\DFHQWHV��
(Q�HO�SUHFLR�HVWi�LQFOXLGR�HO�FRVWH�GH�ORV�PDWHULDOHV��PDQR�GH�REUD��PDTXLQDULD��PHGLRV�DX[LOLDUHV�\�

WRGDV�ODV�RSHUDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�FRPSOHWD�HMHFXFLyQ�GH�OD�XQLGDG��
�
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�
(O� OLJDQWH� KLGURFDUERQDGR� HPSOHDGR� HQ� ULHJRV� GH� LPSULPDFLyQ� \� DGKHUHQFLD� QR� VHUiQ� GH� DERQR�

LQGHSHQGLHQWH��FRQVLGHUiQGRVH�LQFOXLGD�HQ�SUHFLR�GHO�DJORPHUDGR�DVIiOWLFR��
�

�
�
/D� IDEULFDFLyQ� \� SXHVWD� HQ� REUD� GH� ODV� PH]FODV� ELWXPLQRVDV� HQ� FDOLHQWH�� LQFOXLGR� HO� OLJDQWH�

KLGURFDUERQDGR�HPSOHDGR�HQ�VX�IDEULFDFLyQ�\�HO�XWLOL]DGR�SDUD�ORV�ULHJRV�GH�LPSULPDFLyQ�\�R�DGKHUHQFLD��VH�
DERQDUi�SRU�WRQHODGDV��W���VHJ~Q�VX�WLSR��PHGLGDV�PXOWLSOLFDQGR�ODV�DQFKXUDV�VHxDODGDV�SDUD�FDGD�FDSD�HQ�
ORV�3ODQRV��SRU�ORV�HVSHVRUHV�PHGLRV�\�GHQVLGDGHV�PHGLDV�GHGXFLGRV�GH�ORV�HQVD\RV�GH�FRQWURO�GH�FDGD�
ORWH��DIHFWDGRV��HQ�VX�FDVR��SRU�ODV�FRUUHVSRQGLHQWHV�SHQDOL]DFLRQHV��GH�DFXHUGR�FRQ�ORV�SUHFLRV�GH�ORV�
&XDGURV�GH�3UHFLRV��

� (Q�GLFKR�DERQR�VH�FRQVLGHUDUiQ�LQFOXLGRV�HO�GH�OD�SUHSDUDFLyQ�GH�OD�VXSHUILFLH�H[LVWHQWH�\�HO�GH�ORV�
iULGRV�\�SROYR�PLQHUDO�GH�DSRUWDFLyQ��1R�VHUiQ�GH�DERQR�ODV�FUHFHV�ODWHUDOHV��QL�ORV�DXPHQWRV�GH�HVSHVRU�SRU�
FRUUHFFLyQ�GH�PHUPDV�HQ�FDSDV�VXE\DFHQWHV��/RV�H[FHVRV�GH�HVSHVRU�VREUH�ORV�SUHYLVWRV�HQ�ODV�VHFFLRQHV�
WLSR�GH�ORV�3ODQRV�VyOR�VH�DERQDUiQ�KDVWD�XQ�GLH]�SRU�FLHQWR�������GH�pVWRV��

� 6H�FRQVLGHUDUi�LQFOXLGR�HQ�HO�SUHFLR�WRGDV�ODV�ODERUHV�SUHSDUDWRULDV��IDEULFDFLyQ�GH�DPDVDGDV�\�
WUDPRV�GH�SUXHED�SUHFLVRV�KDVWD�TXH�HO�'LUHFWRU�GH�REUD�DSUXHEH�ILQDOPHQWH�OD�IyUPXOD�\�ORV�SURFHGLPLHQWRV�
D�HPSOHDU��

(Q�QLQJ~Q�FDVR�VHUi�GH�DERQR�HO�HPSOHR�GH�DFWLYDQWHV��
�

�
�
+RUPLJyQ�HQ�UHIXHU]RV�\�DORMDPLHQWR�GH�FRQGXFWRV��
(O�KRUPLJyQ�VH�PHGLUi�SRU�PHWURV�F~ELFRV��P���UHDOPHQWH�FRORFDGRV�HQ�REUD��PHGLGRV�VREUH�ORV�

3ODQRV��(O�KRUPLJyQ�GH�FLPLHQWRV�LQFOX\H�ORV�HQFRIUDGRV�\�DUPDGRV��
(O�KRUPLJyQ�GH�LQFOX\H�ORV�HQFRIUDGRV�\�DUPDGRV��
/RV�SUHFLRV�GH�DERQR�SDUD�FDGD� WLSR�GH�KRUPLJyQ�VH�HVSHFLILFDQ�HQ� ORV�&XDGURV�GH�3UHFLRV�GHO�

3UR\HFWR�GH�DFXHUGR�FRQ�VXV�FDUDFWHUtVWLFDV��
(O�KRUPLJyQ�GH�LPSRVWDV��GHIHQVDV�UtJLGDV��SLH]DV�SUHIDEULFDGDV��HWF���QR�VHUi�REMHWR�GH�PHGLFLyQ�\�

DERQR�LQGHSHQGLHQWH��LQFOX\pQGRVH�VX�FRVWH�HQ�HO�SUHFLR�GH�HVWDV�XQLGDGHV��
(O�FHPHQWR��iULGRV��DJXD�\�DGLFLRQHV��DVt�FRPR�OD�IDEULFDFLyQ�\�WUDQVSRUWH�\�YHUWLGR�GHO�KRUPLJyQ��

TXHGDQ�LQFOXLGDV�HQ�HO�SUHFLR�XQLWDULR��DVt�FRPR�VX�FRPSDFWDFLyQ��HMHFXFLyQ�GH�MXQWDV��FXUDGR�\�DFDEDGR��
1R�VH�DERQDUiQ�ODV�RSHUDFLRQHV�TXH�VHD�SUHFLVR�HIHFWXDU�SDUD�OLPSLDU��HQOXFLU�\�UHSDUDU�ODV�VXSHUILFLHV�

GH�KRUPLJyQ�HQ� ODV�TXH�VH�DFXVHQ� LUUHJXODULGDGHV�GH� ORV�HQFRIUDGRV�VXSHULRUHV�D� ODV� WROHUDGDV�R�TXH�
SUHVHQWHQ�GHIHFWRV��

� /DV�VXSHUILFLHV�GH�KRUPLJyQ�SXOLGR�VH�DERQDUiQ�SRU�PHWUR�FXDGUDVGR�HMHFXWDGR�FRQ�PDOOD]R�HQ�VX�
FDVR�R�ILEUDV�GH�SROLSURSLOHQR�\�HQ�FRQGLFLRQHV�GH�VHU�UHFLELGR�SRU�OD�GLUHFFLyQ�GH�REUD��ODV�PHGLFLRQHV�
HQJOREDQ�WRGDV�ODV�VXSHUILFLHV��FRPSUHQGLGDV�HQ�OD�]RQD�D�HMHFXWDU�VREUH�FDSD�GH�]DKRUUDV��

�
�
/RV�HQFRIUDGRV�GH�SDUDPHQWRV�RFXOWRV�R�YLVWRV�VH�PHGLUiQ�\�DERQDUiQ�FRQ�DUUHJOR�D�VX�HPSOHR�SRU�

PHWURV�FXDGUDGRV��P���GH�SDUDPHQWR�D�HQFRIUDU�HMHFXDFHUDV�
WDGRV�� GHGXFLGRV� GH� ORV� SODQRV� GH� FRQVWUXFFLyQ�� $� WDO� HIHFWR�� ORV� KRUPLJRQHV� GH� HOHPHQWRV�

KRUL]RQWDOHV�VH�FRQVLGHUDUiQ�HQFRIUDGRV�SRU�OD�FDUD�LQIHULRU�\�ERUGHV�ODWHUDOHV��
(Q�ODV�XQLGDGHV�GH�REUD�TXH�LQFOX\DQ�VXV�FRUUHVSRQGLHQWHV�HQFRIUDGRV��HVWRV�QR�VHUiQ�REMHWR�GH�

DERQR�SRU�VHSDUDGR�FRQVLGHUiQGRVH�VX�SUHFLR�LQFOXLGR�GHQWUR�GH�GLFKDV�XQLGDGHV�GH�REUD��
/RV�SUHFLRV�GH�DERQR��VHJ~Q�TXH�ORV�SDUDPHQWRV�GH�KRUPLJyQ�D�HQFRIUDU�VHDQ�RFXOWRV�R�YLVWRV��\�HQWUH�

pVWRV�~OWLPRV�TXH�VH�FRQVWUX\DQ�FRQ�PDGHUD��VH�HVSHFLILFDQ�HQ�ORV�&XDGURV�GH�3UHFLRV�GHO�3UR\HFWR�VHJ~Q�
VXV�FDUDFWHUtVWLFDV��

/RV�HQFRIUDGRV�GH�DOLJHUDPLHQWR�GH�ORVDV�VH�PHGLUiQ�SRU�PHWURV�OLQHDOHV��0O����GHGXFLGRV�GH�ORV�
SODQRV��\�VH�DERQDUiQ�DO�SUHFLR�HVSHFLILFDGR�HQ�ORV�&XDGURV�GH�3UHFLRV�SDUD�OD�XQLGDG�GH�REUD��LQFOX\pQGRVH�
HQ�HO�SUHFLR�OD�FRORFDFLyQ�\�VX�VXMHFLyQ��

7RGDV�ODV�XQLGDGHV�DQWHULRUHV�LQFOX\HQ�OD�FRQVWUXFFLyQ��PRQWDMH��HOHPHQWRV�GH�VXVWHQWDFLyQ�\�ILMDFLyQ�
QHFHVDULRV�SDUD�VX�HVWDELOLGDG��DSOLFDFLyQ�GH�OtTXLGR�GHVHQFRIUDQWH�\�RSHUDFLRQHV�GH�GHVHQFRIUDGR��WDQWR�
SDUD�ORV�GH�PDGHUD�FRPR�PHWiOLFRV�R�GH�FXDOTXLHU�PDWHULDO�SRU�OD�'LUHFFLyQ�GH�ODV�2EUDV��

�
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/DV�DUPDGXUDV�GH�DFHUR�HPSOHDGDV�HQ�KRUPLJyQ�DUPDGR�VH�PHGLUiQ�SRU�VX�SHVR�HQ�.LORJUDPRV�
�.J��GHGXFLGR�GH�ORV�3ODQRV��DSOLFDQGR�SDUD�FDGD�WLSR�GH�DFHUR�ORV�SHVRV�XQLWDULRV�FRUUHVSRQGLHQWHV�D�ODV�
ORQJLWXGHV�GHGXFLGDV�GH�ORV�SODQRV��(O�FRVWH�GH�GHVSXQWHV�\�VRODSHV�VH�FRQVLGHUDUi�LQFOXLGR�HQ�HO�SUHFLR��DO�
LJXDO�TXH��HQ�VX�FDVR��ORV�VHSDUDGRUHV��PDQJXLWRV��WXHUFDV�\�GHPiV�DFFHVRULRV�GH�XQLyQ�GH�ODV�EDUUDV�
URVFDGDV��

(O�SUHFLR�GH�DERQR�VHUi�HO�HVSHFLILFDGR�HQ� ORV�&XDGURV�GH�3UHFLRV�SDUD� ODV�XQLGDGHV�GH�REUD�
UHIOHMDGDV�VHJ~Q�HO�WLSR�GH�DFHUR�HPSOHDGR��

(O�DFHUR�HPSOHDGR�HQ�HOHPHQWRV�SUHIDEULFDGRV�QR�VHUi�REMHWR�GH�PHGLFLyQ�\�DERQR�SRU�VHSDUDGR��
TXHGDQGR�VX�FRVWH�LQFOXLGR�HQ�HO�SUHFLR�GH�OD�XQLGDG�FRUUHVSRQGLHQWH��

�

/DV�DUTXHWDV�\�SR]RV�GH�UHJLVWUR�VH�PHGLUiQ�SRU�XQLGDGHV��XGV��GH�FDGD�WLSR�UHDOPHQWH�HMHFXWDGDV�HQ�
REUD�GH�DFXHUGR�D�SODQRV��LQGHSHQGLHQWHPHQWH�GH�OD�SURIXQGLGDG�TXH�WHQJDQ��\�VH�DERQDUiQ�GH�DFXHUGR�D�
ORV�SUHFLRV�XQLWDULRV�TXH�ILJXUDQ�HQ�ORV�&XDGURV�GH�3UHFLRV���

6H�LQFOX\H�HQ�HO�SUHFLR�GH�OD�XQLGDG�OD�WDSD�GH�UHJLVWUR�R�HO�VXPLGHUR��FXDQGR�pVWH�VXVWLWX\D�D�OD�WDSD�
HQ�DOJ~Q�SR]R�R�DUTXHWD��ORV�HQFRIUDGRV�QHFHVDULRV��OD�H[FDYDFLyQ��HO�UHOOHQR�GH�WHUPLQDFLyQ��OD�FDUJD�\�
WUDQVSRUWH�GH�PDWHULDO�VREUDQWH�D�OXJDU�GH�HPSOHR�DFRSLR�R�YHUWHGHUR�\�ODV�HQWLEDFLRQHV�\�DJRWDPLHQWRV�VL�
IXHUDQ�QHFHVDULRV��

�

/RV�VXPLGHURV�VH�PHGLUiQ�SRU�XQLGDGHV��XGV�� UHDOPHQWH�HMHFXWDGDV�GH�DFXHUGR�D�SODQRV�\�VH�
DERQDUiQ�D�ORV�SUHFLRV�TXH�VH�HVSHFLILFDQ�HQ�ORV�&XDGURV�GH�3UHFLRV��

/RV�VXPLGHURV�FRORFDGRV�VREUH�ODV�DUTXHWDV�R�SR]RV�GH�UHJLVWUR�QR�VHUiQ�REMHWR�GH�DERQR�SRU�
VHSDUDGR��HVWDQGR�VX�SUHFLR�LQFOXLGR�GHQWUR�GH�OD�XQLGDG�GH�REUD�GH�OD�DUTXHWD�R�SR]R�GH�TXH�VH�WUDWH��

�

/DV�FRQGXFFLRQHV�VH�PHGLUiQ�SRU�PHWURV�OLQHDOHV��\�VHUiQ�GH�DERQR�ORV�UHDOPHQWH�HMHFXWDGRV��D�ORV�
SUHFLRV�LQGLFDGRV�SDUD�FDGD�WLSR�HQ�HO�FXDGUR�Q�����\�WDO�\�FRPR�VH�GHILQHQ�HQ�HO�PLVPR��

'LFKRV�SUHFLRV�FRPSUHQGHQ�HO�VXPLQLVWUR��FRORFDFLyQ��SUXHEDV��SDUWH�SURSRUFLRQDO�GH�MXQWDV��DQLOORV�
SDUD�HPSDOPHV�R�FRQH[LRQHV�\�GHPiV�SLH]DV�QHFHVDULDV��DVt�FRPR�HO�KRUPLJyQ�FRORFDGR�HQ�DQFODMHV�GH�
FRQIRUPLGDG�FRQ�ODV�VHFFLRQHV�WLSR�LQGLFDGDV�HQ�SODQRV��VLQ�TXH�VHD�GH�DERQR�FDQWLGDG�DOJXQD�SRU�RWUR�
FRQFHSWR�DO�HQWHQGHUVH�TXH�HO�SUHFLR�VH�UHILHUH�DO�PHWUR�OLQHDO�GH�FRQGXFFLyQ�FRPSOHWDPHQWH�WHUPLQDGR�
LQFOXLGD�OD�H[FDYDFLyQ�\�UHOOHQR��

/RV�VRODSHV�HQ�HO�FDVR�GH�FRQGXFWRV�GH�HQFKXIH��VH�FRQVLGHUDQ�LQFOXLGRV�HQ�HO�SUHFLR�GHO�PHWUR�
OLQHDO�GH�FRQGXFFLyQ�FRORFDGD��

$Vt�PLVPR�VH�FRQVLGHUDQ�LQFOXLGDV�HQ�HO�SUHFLR�SRU�PHWUR�OLQHDO�OD�SDUWH�SURSRUFLRQDO�GHO�LPSRUWH�GH�
ODV�REUDV�QHFHVDULDV�SDUD�FRQH[LRQHV�HQWUH�FROHFWRUHV�GH�OD�UHG��R�ELHQ�SDUD�FRQH[LRQHV�D�RWUDV�UHGHV�R�
FROHFWRUHV��HQ�LQFOXVR�ODV�FRQH[LRQHV�\�UHSRVLFLRQHV�GH�DFRPHWLGD��

�

6H�PHGLUiQ�ORV�PHWURV�OLQHDOHV�LQVWDODGRV�TXH�VHUiQ�GH�DERQR�D�ORV�SUHFLRV�LQGLFDGRV�HQ�HO�&XDGUR�
Q�����

'LFKRV�SUHFLRV�FRPSUHQGHQ�HO�VXPLQLVWUR�\�FRORFDFLyQ��LQFOXVR�SDUWH�SURSRUFLRQDO�GH�UHFRUWHV�\�
VRODSHV��MXQWDV��SLH]DV�HVSHFLDOHV��FRQH[LRQHV�HQWUH�WXEHUtDV�SUR\HFWDGDV��R�FRQ�RWUDV�UHGHV�R�VHUYLFLRV�\�
FRVWH�GH�OD�HMHFXFLyQ�GH�ODV�SUXHEDV�SUHFHSWLYDV�GH�SUHVLyQ�GH�HVWDQTXHLGDG��VLQ�TXH�VHD�GH�DERQR�FDQWLGDG�
DOJXQD�SRU�RWUR�FRQFHSWR�DO�HQWHQGHUVH�TXH�HO�SUHFLR�VH�UHILHUH�DO�PHWUR�OLQHDO�GH�FRQGXFFLyQ�FRPSOHWDPHQWH�
WHUPLQDGR�LQFOXLGD�OD�H[FDYDFLyQ�\�UHOOHQR��



   Documento Nº3.- Pliego de Prescripciones Técnicas Particulares

Proyecto de Urbanización AUA PRV03 (Gijón). 

�

6H�PHGLUiQ�SRU�XQLGDGHV��XGV��GH�FDGD�WLSR�UHDOPHQWH�HMHFXWDGDV�HQ�REUD�GH�DFXHUGR�D�SODQRV��
LQGHSHQGLHQWHPHQWH�GH�OD�SURIXQGLGDG�TXH�WHQJDQ��\�VH�DERQDUiQ�GH�DFXHUGR�D�ORV�SUHFLRV�XQLWDULRV�TXH�
ILJXUDQ�HQ�ORV�&XDGURV�GH�3UHFLRV���

'LFKRV�SUHFLRV�FRPSUHQGHQ�HO�VXPLQLVWUR�\�FRORFDFLyQ��LQFOXVR�SDUWH�SURSRUFLRQDO�GH�UHFRUWHV�\�
VRODSHV��MXQWDV��SLH]DV�HVSHFLDOHV��FRQH[LRQHV�\�FRVWH�GH�OD�HMHFXFLyQ�GH�ODV�SUXHEDV�SUHFHSWLYDV�GH�SUHVLyQ�
GH�HVWDQTXHLGDG��

6H�PHGLDUiQ�\�DERQDUiQ�SRU�PHWURV� OLQHDOHV� UHDOPHQWH�HMHFXWDGRV�GH�DFXHUGR�FRQ� ORV�SUHFLRV�
FRUUHVSRQGLHQWHV�\�XQD�YH]�PDQGULODGDV�\�FRPSUREDGDV�ODV�PLVPDV��

'DGR�TXH�OD�FRPSDxtD�VXPLQLVWUDGRUD�GHEHUi�UHFLELU�ODV�PLVPDV��GHEHUiQ�HVWDU�SUHVHQWHV�WpFQLFRV�GH�
OD�PLVPD�GXUDQWH�OD�HMHFXFLyQ�GH�ODV�REUDV��DILQ�GH�SURFHGHU�D�OD�VXSHUYLVLyQ�GH�ORV�WUDEDMRV�GXUDQWH�OD�
HMHFXFLyQ��

/DV�PDUFDV� YLDOHV� UHIOH[LYDV� GH� ���� ���� ��� \� ��� FP�� GH� DQFKR� VH�PHGLUiQ� SRU�PHWUR� OLQHDO� �P��
UHDOPHQWH�SLQWDGR�HQ�REUD�\�VH�DERQDUiQ�D�ORV�SUHFLRV�LQGLFDGRV�HQ�HO�&XDGUR�GH�3UHFLRV��

/DV�PDUFDV�YLDOHV�UHIOH[LYDV�D�HMHFXWDU�HQ�FHEUDGRV��IOHFKDV�H�LVOHWDV��VH�PHGLUiQ�SRU� ORV�PHWURV�
FXDGUDGRV��P���GH�VXSHUILFLH�UHDOPHQWH�HMHFXWDGRV�HQ�REUD�\�VH�DERQDUiQ�DO�SUHFLR�LQGLFDGR�HQ�HO�&XDGUR�GH�
3UHFLRV��

(Q�ORV�SUHFLRV�UHVSHFWLYRV�VH�LQFOX\HQ�OD�SLQWXUD��PLFURHVIHUDV�GH�YLGULR��SUHPDUFDMH��PDTXLQDULD�\�WRGD�
OD�PDQR�GH�REUD�QHFHVDULD�SDUD�VX�HMHFXFLyQ��

�

6H�DJUXSDQ�HQ�HVWH�DVSHFWR�RWUDV�XQLGDGHV�GH�REUD�QR�FRQWHPSODGDV�DQWHULRUPHQWH�SRU�VX�PHQRU�
LPSRUWDQFLD�HFRQyPLFD��TXH�VH�DERQDUiQ�VHJ~Q�VX�HVSHFtILFD�GHQRPLQDFLyQ�D�ORV�SUHFLRV�FRUUHVSRQGLHQWHV�
H�LQGLFDGRV�HQ�HO�&XDGUR�GH�3UHFLRV�Q~PHUR����VDOYR�TXH�HVWpQ�LQFRUSRUDGRV�HQ�RWUD�XQLGDG�GH�REUD��

7RGDV�HVWDV�XQLGDGHV�VH�FHUWLILFDQ�WRWDOPHQWH�WHUPLQDGDV��SRU�OR�TXH�HO�SDJR�GH�ODV�PLVPDV�OLTXLGD�
WRWDOPHQWH�WRGRV�ORV�JDVWRV�HQ�PDWHULDOHV��HTXLSRV�H�LPSUHYLVWR�HPSOHDGRV��SRU�HO�&RQWUDWLVWD�SDUD�OOHYDUODV�D�
FDER�HQ�FRQGLFLRQHV�GH�VHU�UHFLELGDV��

�

6L�DOJXQD�REUD�QR�VH�KDOODUD�HMHFXWDGD� �FRQ�DUUHJOR�D� ODV�FRQGLFLRQHV�GHO�FRQWUDWR�\�VL� IXHUD�VLQ�
HPEDUJR�DGPLVLEOH�D�MXLFLR�GHO�'LUHFWRU�7pFQLFR���SRGUi�VHU�UHFLELGD�SURYLVLRQDOPHQWH�\�GHILQLWLYDPHQWH�HQ�VX�
FDVR�SHUR�HO�&RQWUDWLVWD�TXHGDUi�REOLJDGR�D�FRQIRUPDUVH�FRQ�OD�UHEDMD�TXH�OD�$GPLQLVWUDFLyQ�DSUXHEH�VDOYR�
HO�FDVR�HQ�TXH�HO�&RQWUDWLVWD�SUHILHUD�GHPROHUOD�D�VX�FRVWD�\�UHKDFHUOD�FRQ�DUUHJOR�D�ODV�FRQGLFLRQHV�GHO�
FRQWUDWR��

/RV� SUHFLRV� TXH� ILJXUDQ� HQ� HO� FXDGUR� Q~PHUR� XQR�� FRQ� HO� WDQWR� SRU� FLHQWR� GH� FRQWUDWD�� LQFOX\HQ�
DEVROXWDPHQWH�WRGRV�ORV�JDVWRV�QHFHVDULRV�SDUD�UHDOL]DU�OD�REUD��SHUPLVRV��OLFHQFLDV��VHxDOL]DFLyQ��YDOODGR��
LOXPLQDFLyQ��GHVYtRV�GH�WUiILFR��OLPSLH]D�ILQDO��HWF���JDVWRV�GLUHFWRV�H�LQGLUHFWRV��WRGRV�ORV�PHGLRV�DX[LOLDUHV�\�
WRGR�WLSR�GH�LPSXHVWRV��DVt�FRPR�ORV�FRVWRV�GH�WRGRV�ORV�HQVD\RV�\�FRQWUROHV��QHFHVDULRV�/DV�SDUWLGDV�
LQFOXLGDV�HQ�ORV�SUHFLRV�VRQ�FRPSOHWDPHQWH�WHUPLQDGDV�\�SUREDGDV��

Mayo de 2024 

El ngeniero ivil: 

Pedro V. Jiménez Sánchez 

Colegiado Nº11.202 
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