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SXEOLFLGDG� H[WHULRU� YLVXDO� VXMHWR� D� HVWH� LPSXHVWR� VLQ� HO� SDJR� GHO� PLVPR�� VHUi� VDQFLRQDGR� SRU� OD�
DXWRULGDG�GLVFLSOLQDULD�FRUUHVSRQGLHQWH�

3DUiJUDIR����/D�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�VHxDODUi�HO�FRQWHQLGR�GH�OD� OLTXLGDFLyQ�TXH�GHEHUiQ�
SUHVHQWDU�ORV�FRQWULEX\HQWHV�GHO�,PSXHVWR�GH�3XEOLFLGDG�([WHULRU�9LVXDO�

3DUiJUDIR� ��� (O� ,PSXHVWR� GH� 3XEOLFLGDG� ([WHULRU� 9LVXDO� VH� DSOLFDUi� VLQ� SHUMXLFLR� GHO� ,PSXHVWR�
FRPSOHPHQWDULR�GH�$YLVRV�\�7DEOHURV�

&DStWXOR 9,
,038(672�081,&,3$/�'(�(63(&7É&8/26�3Ó%/,&26 (�,038(672�'(�(63(&7É&8/26�

3Ó%/,&26�'(/�'(3257(

$57�� ����� ± $XWRUL]DFLyQ� /HJDO�� (O� ,PSXHVWR� 0XQLFLSDO� GH� (VSHFWiFXORV� 3~EOLFRV� VH� HQFXHQWUD�
DXWRUL]DGR�SRU�HO�DUWtFXOR���GH�OD�/H\����GH������\�HO�DUWtFXOR�����GHO�'HFUHWR������GH�������$�VX�YH]��HO�
,PSXHVWR�1DFLRQDO�GH�(VSHFWiFXORV�3~EOLFRV�FRQ�GHVWLQR�DO�GHSRUWH�VH�HQFXHQWUD�GLVSXHVWR�HQ�HO�DUWtFXOR�
���GH�OD�/H\�����GH������

$57�������± 'HILQLFLyQ��6H�HQWLHQGH�SRU�(VSHFWiFXOR�3XEOLFR��OD�IXQFLyQ�R�UHSUHVHQWDFLyQ�TXH�VH�FHOHEUD�
HQ�WHDWUR��FLUFR��VDOyQ��HVWDGR��HVSDFLR�S~EOLFR�R�FXDOTXLHU�RWUR�HGLILFLR�R�OXJDU�DELHUWR�R�FHUUDGR�HQ�TXH�
VH�FRQJUHJXHQ�ODV�SHUVRQDV�SDUD�SUHVHQFLDUOR�

(O�,PSXHVWR�0XQLFLSDO�GH�(VSHFWiFXORV�3~EOLFRV�\�HO�,PSXHVWR�GH�(VSHFWiFXORV�3~EOLFRV�GHO�'HSRUWH�VH�
DSOLFDQ�VLQ�SHUMXLFLR�GHO�,PSXHVWR�GH�,QGXVWULD�\�&RPHUFLR�

$57�������(OHPHQWRV�GHO�,PSXHVWR�

�� 6XMHWR�DFWLYR��(V�HO�0XQLFLSLR� GH�$VWUHD��DFUHHGRU�GH� OD� REOLJDFLyQ� WULEXWDULD��(O� VXMHWR� DFWLYR� GHO�
,PSXHVWR� TXH�KDFH� UHIHUHQFLD� HO� DUWtFXOR ���GH� OD� /H\�����GH������HV� OD�1DFLyQ�� QR�REVWDQWH�� HO�
0XQLFLSLR� GH� $VWUHD H[LJLUi� HO� LPSRUWH� HIHFWLYR� GHO� PLVPR� SDUD� LQYHUWLUOR�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR ���GH�OD�/H\�����GH������
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�� 6XMHWR� SDVLYR�� (V� OD� SHUVRQD� QDWXUDO� TXH� DVLVWH� D� XQ� HVSHFWiFXOR� S~EOLFR�� VLQ� HPEDUJR� HO�
UHVSRQVDEOH�GHO�UHFDXGR�\�RSRUWXQR�SDJR�GHO�,PSXHVWR�D�OD�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO��HV�OD�
SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�UHDOL]D�HO�HYHQWR�

(Q�OR�SHUWLQHQWH�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�HVWH�(VWDWXWR�

�� +HFKR�JHQHUDGRU�� /R� FRQVWLWX\HQ� ORV�HVSHFWiFXORV�S~EOLFRV�GH� FXDOTXLHU� FODVH�TXH� VH� SUHVHQWHQ�
GHQWUR�GH�OD�MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�$VWUHD�

�� %DVH�JUDYDEOH��6H�REWLHQH�D�SDUWLU�GHO�YDORU�LPSUHVR�GH�FDGD�EROHWD�R�HOHPHQWR�VLPLODU�GH�HQWUDGD�
SHUVRQD�� \� FRUUHVSRQGH� DO� UHVXOWDGR� GH� GLYLGLU� HO� YDORU� WRWDO� GH�GLFKD� EROHWD� GH� HQWUDGD� HQWUH� XQR�
SXQWR�TXLQFH�������

�� 7DULID�� (V� HO� TXLQFH� SRU� FLHQWR� ������ DSOLFDEOH� D� OD� EDVH� JUDYDEOH� DVt�� 'LH]� SRU� FLHQWR� ������
GLVSXHVWR� SRU� OD� /H\� ���� GH� ����� �/H\� GHO�'HSRUWH�� HQ� VX� DUWtFXOR ��� \� HO� FLQFR SRU� FLHQWR� �����
SUHYLVWR�HQ�HO�DUWtFXOR ��GH�OD�/H\����GH�������FHGLGRV�D�ORV�0XQLFLSLRV�SRU�OD�/H\����GH������

3DUiJUDIR����&pGDVH�HO�,PSXHVWR�GHO�����GH�(VSHFWiFXOR�3~EOLFR�GH�TXH�WUDWD�OD�/H\�����GH�������/H\�
GHO� 'HSRUWH�� DO� ,QVWLWXWR� 0XQLFLSDO� GH� 'HSRUWH� GH� $VWUHD�� HO� FXDO� VHUi� GHVWLQDGR� SRU� HO� 0XQLFLSLR� D�
FRQVWUXLU��DGPLQLVWUDU��PDQWHQHU�\�DGHFXDU� ORV�UHVSHFWLYRV�HVFHQDULRV�GHSRUWLYRV�GH�DFXHUGR�DO�DUWtFXOR�
���GH�OD�OH\�����GH�������

3DUiJUDIR����&XDQGR�HO�YDORU�GH�OD�EROHWD�QR�VH�FRWL]DGR�HQ�GLQHUR��OD�EDVH�JUDYDEOH�VH�GHWHUPLQDUi�DVt�

D� 6L�HO�SUHFLR�HV�D�FDPELR�GH�ELHQHV�R�SURGXFWRV��OD�EDVH�JUDYDEOH�VHUi�GHWHUPLQDGD�SRU�HO�YDORU�GHO�
SURGXFWR�R�ELHQ�HQ�HO�PHUFDGR��HVWH�YDORU�VH�WRPDUi�GH�OD�IDFWXUD�GH�YHQWD�DO�S~EOLFR�R�DO�GLVWULEXLGRU�

E� &XDQGR�HO�YDORU�GH� OD�EROHWD�GH�HQWUDGD�VHD�GHWHUPLQDGR�HQ�ERQRV�\�GRQDFLRQHV��SDUD�HIHFWRV�GH�
OLTXLGDU�HO�LPSXHVWR��VH�WRPDUi�FRPR�EDVH�JUDYDEOH�HO�YDORU�H[SUHVDGR�HQ�HO�GRFXPHQWR�TXH�VRSRUWD�
OD�GRQDFLyQ�R�HPLVLyQ�GH�ERQRV�
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$57�������(VSHFWiFXORV�3~EOLFRV�QR�VXMHWRV�R�QR�JUDYDGRV��6H�HQFXHQWUDQ�QR�VXMHWR�R�QR�JUDYDGRV�
FRQ� HO� ,PSXHVWR� 1DFLRQDO� GH� (VSHFWiFXORV� 3~ELFRV� FRQ� GHVWLQR� DO� 'HSRUWH�� GH� FRQIRUPLGDG� FRQ� HO�
SDUiJUDIR� GHO� DUWtFXOR ��� GH� OD� /H\� ���� GH� ����� \� HO� DUWtFXOR� ��� GH� OD� /H\� ���� GH� ������ ODV�
SUHVHQWDFLRQHV GH�ORV�VLJXLHQWHV�

D� &RPSDxtDV�R�FRQMXQWRV�GH�EDOOHW�FOiVLFR�X�PRGHUQR�
E� &RPSDxtDV�R�FRQMXQWRV�GH�RSHUD��RSHUHWD�\�]DU]XHOD�
F� &RPSDxtDV�R�FRQMXQWRV�GH�WHDWUR�HQ�VXV�GLYHUVDV�PDQLIHVWDFLRQHV�
G� 2UTXHVWD�\�FRQMXQWRV�PXVLFDOHV�GH�FDUiFWHU�FOiVLFR�
H� *UXSRV�FRUDOHV�GH�P~VLFD�FOiVLFD�
I� 6ROLVWDV�H�LQVWUXPHQWLVWDV�GH�P~VLFD�FOiVLFD�
J� &RPSDxtDV�R�FRQMXQWRV�GH�GDQ]D�IROFOyULFD�
K� *UXSRV�FRUDOHV�GH�P~VLFD�FRQWHPSRUiQHD�
L� 6ROLVWDV�H�LQVWUXPHQWLVWDV�GH�P~VLFD�FRQWHPSRUiQHD�\�GH�H[SUHVLRQHV�PXVLFDOHV�FRORPELDQDV�
M� )HULDV�DUWHVDQDOHV��\�
N� /D�H[KLELFLyQ�FLQHPDWRJUiILFD�HQ�VDODV�FRPHUFLDOHV�

3DUiJUDIR�� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ���� GH� ������ HO� HVSHFWiFXOR� SXEOLFR� GH�
H[KLELFLyQ�FLQHPDWRJUiILFD�QR�HVWD�VXMHWR�DO�,PSXHVWR�0XQLFLSDO�GH�(VSHFWiFXORV�3~EOLFRV�

$57�������± 5HTXLVLWRV�SDUD�HO�UHFRQRFLPLHQWR�GH�QR�VXMHFLRQHV�\�R�H[HQFLRQHV��3DUD�OD�REWHQFLyQ�
GH� ORV� EHQHILFLRV� FRQVDJUDGRV� HQ� HVWH� &DStWXOR VH� GHEHUi� SUHVHQWDU� VROLFLWXG� HVFULWD� ILUPDGD� SRU� HO�
UHSUHVHQWDQWH� OHJDO R� HO� LQWHUHVDGR� R� DSRGHUDGR� GHELGDPHQWH� FRQVWLWXLGR�� GLULJLGR� D� OD� 6HFUHWDULD� GH�
+DFLHQGD�0XQLFLSDO��DFRPSDxDGR�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��VHJ~Q�HO�FDVR�

�� &HUWLILFDGR�GH�H[LVWHQFLD�\� UHSUHVHQWDFLyQ� OHJDO�FRQ� IHFKD�GH�H[SHGLFLyQ�QR�VXSHULRU�D� WUHLQWD� �����
GtDV�D�OD�IHFKD�GH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�

�� 5HJLVWUR�ÒQLFR 7ULEXWDULR�±587
�� 3RGHU�GHELGDPHQWH�RWRUJDGR��FXDQGR�DFW~D D�WUDYpV GH�DSRGHUDGR
�� &RSLD�GH�ORV�FRQWUDWRV�FRQ�ORV�DUWLVWDV
�� &RQFHSWR�H[SHGLGR�SRU�HO�0LQLVWHULR�GH�&XOWXUD�VREUH�OD�FDOLGDG�FXOWXUDO�GH�HVSHFWiFXOR�



5(38%/,&$�'(�&2/20%,$
'(3$57$0(172�'(/�&(6$5

081,&,3,2�'(�$675($

&21&(-2�081,&,3$/
17�������������

.5$����������7HOHID[��������������

$&8(5'2�1�����
�0$<2����'(������

/D�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�HPLWLUi�FHUWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�UHTXLVLWRV�\�GHO�EHQHILFLR�D�
TXH�WLHQH�GHUHFKR�OD�HQWLGDG��SDUD�VH�WUDPLWHQ�ORV�UHVSHFWLYRV�SHUPLVRV��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�
LQYHVWLJDFLyQ�SDUD�UHYLVDU��HQ�FXDOTXLHU�WLHPSR��ODV�FLUFXQVWDQFLDV�TXH�GLHURQ�RULJHQ�D�OD�QR�VXMHFLyQ�\�R�
H[HQFLyQ�

(Q�HO�HYHQWR�GH�QR�FXPSOLUVH�FRQ�ORV�UHTXLVLWRV�OD�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�QHJDUD�HO�EHQHILFLR�
WULEXWDULR�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�

3DUiJUDIR� ��� /DV� QR� VXMHFLRQHV� \�R� H[RQHUDFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� &DStWXOR SURFHGHQ�
VLHPSUH�TXH� ORV�HYHQWRV�VHDQ�SURJUDPDGRV��RUJDQL]DGRV�\�UHDOL]DGRV�SRU� OD�PLVPD�HQWLGDG�R�SHUVRQD�
TXH� OD� VROLFLWH�� (Q� QLQJ~Q� FDVR� OD� HQWLGDG� R� SHUVRQD� D� OD� TXH� VH� OH� FRQFHGD� OD� QR� VXMHFLyQ� \�R�
H[RQHUDFLyQ��SRGUi�WUDVODGDU�R�WUDQVIHULU�HO�EHQHILFLR�D�RWUD�SHUVRQD�QDWXUDO��R�MXUtGLFD�

3DUiJUDIR� ��� 3DUD� REWHQHU� ORV� EHQHILFLRV FRQVDJUDGRV� HQ� HO� SUHVHQWH� &DStWXOR VH� UHTXLHUH� SUHVHQWDU�
VROLFLWXG�DQWH� OD�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�� DO�PHQRV�FRQ� WUHLQWD� �����GtDV�GH�DQWLFLSDFLyQ�D� OD�
IHFKD�GH�UHDOL]DFLyQ�GHO�HYHQWR�

3DUiJUDIR����/D�SUHVHQWDFLyQ�GH�ORV�HVSHFWiFXORV�S~EOLFRV�VHxDODGRV�HQ�ORV�OLWHUDOHV�D��E��F��G��H��I��J��K��
L�� M��GHO�DUWtFXOR ��� GH�HVWH�(VWDWXWR��HVWDUiQ�H[HQWRV�GHO�,PSXHVWR�0XQLFLSDO�GH�(VSHFWiFXORV�3~EOLFRV�
SUHYLVWR�HQ�HO�DUWtFXOR ��GH�OD�/H\����GH����� SRU�HO�WHUPLQR�GH�GLH]������DxRV��FRQWDGRV�D�SDUWLU�GH�OD�
IHFKD�GH�SXEOLFDFLyQ�GHO�SUHVHQWH�$FXHUGR�

$57�������± )RUPD�GH�SDJR��(O�LPSXHVWR�GHEH�SDJDUVH�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�
IHFKD�GH�SUHVHQWDFLyQ�GHO�HVSHFWiFXOR�S~EOLFR��8QD�YH]�UHFLELGD�OD�GHYROXFLyQ�GH�OD�EROHWHUtD�\�OLTXLGDGR�
HO� LPSXHVWR�� SRU� QLQJ~Q�PRWLYR� VH� UHFLELUiQ� EROHWDV� QR� YHQGLGDV�� (Q� FDVR� GH� UHWDUGR� HQ� HO� SDJR�� VH�
DSOLFDUiQ�LQWHUHVHV�PRUDWRULRV�GH�FRQIRUPLGDG�FRQ�ODV�SUHYLVLRQHV�GH�HVWH�(VWDWXWR�

3DUiJUDIR����&XDQGR�VH�WUDWH�GH�HVSHFWiFXORV�FRQ�GXUDFLyQ�VXSHULRU�D�XQ�GtD��HO�SDJR�GH�ORV�LPSXHVWRV�
GHEHUi�UHDOL]DUVH�GHQWUR�GH�ORV�FXDWUR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�~OWLPD�SUHVHQWDFLyQ�
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3DUiJUDIR� ��� 3DUD� HIHFWRV� GH� DGPLQLVWUDFLyQ�� OLTXLGDFLyQ� \� UHFDXGR GHO� ,PSXHVWR� GH� (VSHFWiFXORV
3~EOLFRV�� OD� 6HFUHWDULD� GH� +DFLHQGD� 0XQLFLSDO� GHEHUi� UHJODPHQWDU� ORV� DVSHFWRV� RSHUDWLYRV� \� GH�
VHJXULGDG�TXH�SHUPLWDQ�OD�LPSOHPHQWDFLyQ�GH�EROHWHUtD�SRU�HO�VLVWHPD�HQ�OtQHD�

$57�������&DXFLyQ��/D�SHUVRQD�QDWXUDO�R� MXUtGLFD�UHVSRQVDEOH�GHO�HVSHFWiFXOR�HVWi�REOLJDGD�D�RWRUJDU�
SUHYLDPHQWH�XQD�FDXFLyQ�FRQVLVWHQWH�HQ�HO�TXLQFH�SRU�FLHQWR�������GHO�YDORU�WRWDO�GHO�DIRUR�DXWRUL]DGR�GHO�
OXJDU�GRQGH�VH�UHDOL]D�HO�HYHQWR��OR�DQWHULRU�SDUD�JDUDQWL]D�HO�SDJR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�TXH�VH�
JHQHUHQ�FRQ�RFDVLyQ�GHO�PLVPR��'LFKD�FDXFLyQ�SRGUi�SUHVHQWDUVH�PHGLDQWH�DVHJXUDGRUD�GHELGDPHQWH�
DXWRUL]DGD�SRU�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�R�JDUDQWtD�EDQFDULD��/D�YLJHQFLD�GH�OD�FDXFLyQ��FXDQGR�VH�
FRQVWLWX\D�PHGLDQWH� SyOL]D�� VHUi� GHVGH� HO� GtD� DQWHULRU� D� OD� UHDOL]DFLyQ� GHO� HVSHFWiFXOR� \� SRU� VHLV� ����
PHVHV�� 6LQ� HO� RWRUJDPLHQWR� GH� HVWD� FDXFLyQ�� OD� 6HFUHWDULD� GH�*RELHUQR�� VH� DEVWHQGUi� GH� DXWRUL]DU� HO�
SHUPLVR�FRUUHVSRQGLHQWH�

3DUiJUDIR����/D�FDXFLyQ�SUHYLVWD�HQ�HVWH�DUWtFXOR�QR�VHUi�REOLJDWRULD�FXDQGR�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�
UHVSRQVDEOH�GHO�HVSHFWiFXOR�S~EOLFR�DFUHGLWH�OD�FRQWUDWDFLyQ�GH�XQD�HPSUHVD�DXWRUL]DGD�SDUD�OD�YHQWD�GH�
EROHWHUtD�SRU�HO�VLVWHPD�HQ�OtQHD�

6,67(0$�'(�5(7(1&,Ð1�(1�/$�)8(17( '(�/26�,038(6726�'(�(63(&7É&8/26�3Ó%/,&26

$57�������± 5HWHQFLyQ�HQ�OD�IXHQWH�D�WLWXOR�GHO�,PSXHVWR�GH�(VSHFWiFXORV�3~EOLFRV��/D�UHWHQFLyQ�HQ�
OD�IXHQWH�D�WLWXOR�GHO�,PSXHVWR�0XQLFLSDO�GH�(VSHFWiFXOR�3~EOLFRV�H�,PSXHVWR�GH�(VSHFWiFXORV�3~EOLFRV�
GHO�'HSRUWH VH�DSOLFDUi�VREUH�OD�YHQWD�GH�EROHWHUtD�SRU�HO�VLVWHPD�HQ�OtQHD�

$57�� ����� ± $JHQWHV� UHWHQHGRUHV�� /DV� HPSUHVDV� FRQWUDWDGDV� SRU� ORV� HPSUHVDULRV� GH� HVSHFWiFXORV�
S~EOLFRV�SDUD�OD�YHQWD�GH�EROHWHUtD�SRU�HO�VLVWHPD�HQ�OtQHD�WHQGUiQ�OD�FDOLGDG�GH�DJHQWHV�UHWHQHGRUHV�GH�
ORV�LPSXHVWRV�GH�(VSHFWiFXORV�3~EOLFRV�

$57�� ����� ± 6XMHWRV� GH� UHWHQFLyQ�� 6RQ� VXMHWRV� GH� UHWHQFLyQ� ODV� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV� TXH�
UHDOL]DQ�HO�HYHQWR��HQ�VX�FDOLGDG�GH�UHVSRQVDEOHV�GHO�UHFDXGR�\�SDJR�GHO�LPSXHVWR�

(O� HPSUHVDULR� UHVSRQVDEOH� TXH� UHDOL]D� HO� HYHQWR� GHEHUi� LQIRUPDU� SRU� HVFULWR� DO� UHVSHFWLYR� DJHQWH�
UHWHQHGRU��OD�FRQGLFLyQ�GH�HVSHFWiFXOR�SXEOLFR�H[HQWR�R�QR�VXMHWR�IUHQWH�D�ORV�LPSXHVWRV�SRU�FRQFHSWR�GH�
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HVSHFWiFXORV� S~EOLFRV�� VLQ� SHUMXLFLR� GHO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� ILVFDOL]DFLyQ� FRQVDJUDGDV� HQ� HO�
3URFHGLPLHQWR�7ULEXWDULR�0XQLFLSDO�GH�HVWH�(VWDWXWR�HQ�FDEH]D�GH�OD�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�

&XDQGR� HO� HPSUHVDULR� UHVSRQVDEOH� TXH� UHDOL]D� HO� HYHQWR� RPLWD� LQIRUPDU� OD� FRQGLFLyQ� GH� QR� VXMHWR� R�
H[HQWR�SRU�ORV�LPSXHVWRV�GH�HVSHFWiFXORV�S~EOLFRV��HVWDUi�VXMHWR�D�OD�UHWHQFLyQ�

3DUiJUDIR��(Q�OR�SHUWLQHQWH�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO DUWtFXOR ��GH�HVWH�(VWDWXWR�

$57�� ����� � 5HDOL]DFLyQ� GH� OD� UHWHQFLyQ�� /D� UHWHQFLyQ� GHEHUi� SUDFWLFDUVH� SRU� SDUWH� GHO� UHVSHFWLYR�
DJHQWH�GH�UHWHQFLyQ�HQ�HO�PRPHQWR�HQ�TXH�VH�HIHFWXp�HO�SDJR�R�DERQR�HQ�FXHQWD�DO�VXMHWR�GH�UHWHQFLyQ��
OR�TXH�VXFHGD�SULPHUR�

$57�������± %DVH�\�YDORU�GH�OD�UHWHQFLyQ��/D�EDVH�GH�UHWHQFLyQ�VH�REWHQGUi�GH�GLYLGLU�HO�YDORU�WRWDO�GH�
ODV�EROHWDV�YHQGLGDV�HQWUH�XQR�SXQWR�TXLQFH���������(O�YDORU�GH�OD�UHWHQFLyQ�VH�FDOFXODUi�DSOLFDQGR�VREUH�
OD�EDVH�GH�UHWHQFLyQ�OD�WDULID�GHO�TXLQFH�SRU�FLHQWR�������GH�FRQIRUPLGDG�FRQ�OD�DSOLFDFLyQ�SUHYLVWD�HQ�HO�
QXPHUDO���GHO�DUWtFXOR ��� GH�HVWH�(VWDWXWR�

$57�� ����� ± 'HFODUDFLyQ� GH� UHWHQFLRQHV HIHFWXDGDV�� (O� DJHQWH� UHWHQHGRU� GHFODUDUi� \� SDJDUi� ODV�
UHWHQFLRQHV� D� TXH� KD\D� OXJDU� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� \� SOD]RV� WULEXWDULRV� SUHYLVWRV� SRU� OD�
6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�
$57�� ����� ± 2EOLJDFLRQHV� GHO� DJHQWH� GH� UHWHQFLyQ�� (O� DJHQWH� GH� UHWHQFLyQ� FHUWLILFDUi� DO� VXMHWR� GH�
UHWHQFLyQ�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� SUHYLVWR� SRU� OD� 6HFUHWDULD� GH� +DFLHQGD�� HO� PRQWR� GH� ORV�
,PSXHVWRV�GH�(VSHFWiFXORV�3~EOLFRV�UHWHQLGRV�

(VWD� FHUWLILFDFLyQ� IRUPDUi� SDUWH� GH� ORV� GRFXPHQWRV� D� SUHVHQWDU� SRU� HO� UHVSRQVDEOH� GHO� HVSHFWiFXOR�
S~EOLFR� D� OD� 6HFUHWDULD� GH� +DFLHQGD� 0XQLFLSDO� XQD� YH]� VH� OOHYH� D� FDER� OD� UHDOL]DFLyQ� GHO� HYHQWR�
DXWRUL]DGR�

3DUiJUDIR��/DV�REOLJDFLRQHV�\�SURFHGLPLHQWR�VHxDODGRV�HQ�ORV�DUWtFXORV��� D��� GHO�SUHVHQWH�(VWDWXWR�HQ�
PDWHULD�GHO�VLVWHPD�JHQHUDO�GH�UHWHQFLyQ�HQ� OD� IXHQWH�SDUD�HO� ,PSXHVWR�GH� ,QGXVWULD�\�&RPHUFLR��VHUiQ�
DSOLFDEOHV�UHVSHFWR�GHO�VLVWHPD�GH�UHWHQFLyQ�HQ�OD�IXHQWH�GH�ORV�,PSXHVWRV�GH�(VSHFWiFXORV�3~EOLFRV�
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$57�������± $XWRUL]DFLyQ�OHJDO��(O�FREUR�GH�GHUHFKRV�GH�H[SORWDFLyQ�VREUH�HO�MXHJR�GH�ULIDV�ORFDOHV�VH�
HQFXHQWUD� DXWRUL]DGR� SRU� OD� /H\� ���� GH� ����� \� HO� 'HFUHWR� 5HJODPHQWDULR� ����� GH� ������ ~QLFD� \�
H[FOXVLYDPHQWH�FXDQGR�HVWH�KHFKR�VH�SUHVHQWH�HQ�OD�MXULVGLFFLyQ�GHO�0XQLFLSLR�GH�$VWUHD�

$57�� ����� ± 'HILQLFLyQ�� 6RQ� GHUHFKR� GH� H[SORWDFLyQ� TXH� VH� FREUDQ� VREUH� HO� MXHJR� GH� ULIDV� ORFDOHV�
HVWDEOHFLGRV� HQ� OD� /H\� ���� GH� ����� \� HO� 'HFUHWR� ����� GH� ������ GRQGH� VH� GHILQH� OD� ULID� FRPR� XQD�
PRGDOLGDG�GH�MXHJR�GH�VXHUWH�\�D]DU��PHGLDQWH�OD�FXDO�VH�VRUWHDQ�HQ�IHFKD�SUHGHWHUPLQDGD��SUHPLRV�HQ�
HVSHFLH� HQWUH� TXLHQHV� KXELHUHQ� DGTXLULGR� R� IXHUHQ� SRVHHGRUHV� GH� XQD� R� YDULDV� EROHWDV�� HPLWLGDV� FRQ�
QXPHUDFLyQ�HQ�VHULH�FRQWLQXD�\�SXHVWDV�HQ�YHQWD�HQ�HO�PHUFDGR�D�SUHFLR� ILMR�SRU�XQ�RSHUDGRU�SUHYLD�\�
GHELGDPHQWH�DXWRUL]DGR�

$57�������± (OHPHQWRV�GHO�WULEXWR�

�� 6XMHWR�DFWLYR��0XQLFLSLR�GH�$VWUHD�
�� 6XMHWR�SDVLYR��7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�RSHUDGRUD�GH�OD�ULID�ORFDO�

(Q�OR�SHUWLQHQWH�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�HVWH�(VWDWXWR�
�� %DVH�JUDYDEOH��6H�FRQILJXUD�SRU�HO�YDORU�GH�ORV�LQJUHVRV�EUXWRV�� ORV�FXDOHV�FRUUHVSRQGHQ�DO�FLHQWR�

SRU�FLHQWR��������GHO�YDORU�GH�ODV�EROHWDV�HPLWLGDV�
�� +HFKR�JHQHUDGRU��/R�FRQVWLWX\H�OD�HPLVLyQ�\�SXHVWD�HQ�FLUFXODFLyQ�GH�OD�EROHWHUtD�SDUD�SDUWLFLSDU�HQ�

OD�ULID�ORFDO�
�� 7DULID��(O�FDWRUFH�SRU�FLHQWR�������GH�ORV�LQJUHVRV�EUXWRV�

3DUiJUDIR���� 5HDOL]DGD� OD� ULID� VH� DMXVWDUi� HO� SDJR� GH� ORV� GHUHFKRV� GH� H[SORWDFLyQ�DO� YDORU� WRWDO� GH� OD�
EROHWHUtD�YHQGLGD�

3DUiJUDIR��� /D�SHUVRQD�QDWXUDO�R�MXUtGLFD�RSHUDGRUD�GH�OD�ULID�ORFDO�GHEHUi�FXPSOLU�FRQ�OD�OLTXLGDFLyQ�\�
SDJR�GH�ORV�GHUHFKRV�GH�H[SORWDFLyQ��SDUD�WDO�ILQ�XWLOL]DUD�ORV�IRUPXODFLyQ�SUHVFULWRV�SRU�OD�6HFUHWDULD�GH�
+DFLHQGD�0XQLFLSDO�
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3DUiJUDIR��� /D�SHUVRQD�QDWXUDO�R�MXUtGLFD�RSHUDGRUD�GH�OD�ULID�ORFDO��HVWD�REOLJDGD�D�RWRUJDU�SUHYLDPHQWH�
XQD�FDXFLyQ FRQVLVWHQWH�HQ�HO�FDWRUFH�SRU�FLHQWR�������GHO�YDORU�WRWDO�GH�ODV�EROHWDV�HPLWLGDV��OR�DQWHULRU�
SDUD�JDUDQWL]DU�HO�SDJR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�TXH�VH�JHQHUHQ�FRQ�RFDVLyQ�GH�OD�UHDOL]DFLyQ�GH�OD�
ULID� ORFD��'LFKD� FDXFLyQ SRGUi� SUHVHQWDUVH�PHGLDQWH� FKHTXH�GH� JHUHQFLD�� SyOL]D� H[SHGLGD�SRU� HQWLGDG�
DVHJXUDGRUD� GHELGDPHQWH� DXWRUL]DGD� SRU� OD� 6XSHULQWHQGHQFLD� )LQDQFLHUD� R� JDUDQWtD� EDQFDULD�� /D�
YLJHQFLD�GH�OD�FDXFLyQ��FXDQGR�VH�FRQVWLWX\D�PHGLDQWH�SyOL]D��VHUi�GHVGH�HO�GtD DQWHULRU�D�OD�UHDOL]DFLyQ�
GH�OD�ULID� ORFDO�\�SRU�VHLV�����PHVHV��6LQ�H�RWRUJDPLHQWR�GH�HVWD�FDXFLyQ�� OD�6HFUHWDULD�GH�*RELHUQR��VH�
DEVWHQGUi�GH�DXWRUL]DU�HO�SHUPLVR�FRUUHVSRQGLHQWH�

&DStWXOR 9,,,
7$6$6��,03257(6�<�'(5(&+26

$57������� 2&83$&,Ð1�'(�(63$&,2�38%/,&2

$57������� +HFKR�JHQHUDGRU��
3DUD�OD�RFXSDFLyQ�WUDQVLWRULD�GH�YtDV�R�OXJDUHV�S~EOLFRV�SRU�ORV�SDUWLFXODUHV�FRQ�PDWHULDO�GH�FRQVWUXFFLyQ��
DQGDPLRV��FDPSDPHQWRV��HVFRPEURV��FDVHWDV�HQ�YtDV�S~EOLFDV�FDXVDUi�GHUHFKRV�D�IDYRU�GHO�0XQLFLSLR�
GH�$VWUHD�

$57������� /LTXLGDFLyQ�%DVH�\�7DULID�

/D�6HFUHWDUtD�GH�3ODQHDFLyQ�HIHFWXDUi�OD�OLTXLGDFLyQ�GH�ORV�GHUHFKRV�SRU�OR�FXDO�GHEHUi�WHQHU�HQ�FXHQWD�
HO� WLHPSR� DSUR[LPDGR� GH� GXUDFLyQ� GH� RFXSDFLyQ� GHO� HVSDFLR� HQ� PHWURV� FXDGUDGRV� TXH� UHTXLHUD� HO�
SDUWLFXODU�SDUD�RFXSDU�OD�YtD�� )DFWRUHV�EDVH�SDUD�OD�OLTXLGDFLyQ�GHO�LPSXHVWR�

&21&(372 7$5,)$
0DWHULDOHV�GH�FRQVWUXFFLyQ��HVFRPEURV ���600/9��[�'tD
$QGDPLRV��(TXLSRV�\�VLPLODUHV�SDUD�HMHFXFLyQ�
HQ�REUD�FLYLO

���600/9�[�'tD

3DVDFDOOHV �����600/9��[�'tD�[��PHWUR�FXDGUDGR

$FWLYLGDGHV�FRPHUFLDOHV ����600/9��[�'tD


