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0RQWHYLGHR�����GH�IHEUHUR�GH�����
9,672�� � /D� QHFHVLGDG� GH� DGHFXDU� OD� QRUPDWLYD� HQ�PDWHULD� GH� VHJXULGDG� H� KLJLHQH� SDUD� ODLQGXVWULD�GH�OD�FRQVWUXFFLyQ��GH�IRUPD�WDO�GH�DGDSWDUOD�D�ORV�FDPELRV�WpFQLFRV�
5(68/7$1'2���4XH�HO�$UW������GHO�GHFUHWR� ���������SUHYp� OD�FUHDFLyQ�\� IXQFLRQDPLHQWR�GHXQD�&RPLVLyQ�7ULSDUWLWD�D�HVRV�ILQHV�
&216,'(5$1'2� ,� 4XH�UHVXOWD� LPSUHVFLQGLEOH� OD� IRUPXODFLyQ�\� UHYLVLyQ�SHULyGLFD�GH� ODVQRUPDV�GH�VHJXULGDG�H�KLJLHQH�ODERUDO�,,��4XH� OD� UHIHULGD�&RPLVLyQ�HOHYy�D� FRQVLGHUDFLyQ�GHO�3RGHU�(MHFXWLYR�OXHJR�GH�XQ�SURIXQGR�DQiOLVLV�GH�ODV�FRQGLFLRQHV�H[LVWHQWHV�HQ�OD�,QGXVWULD�GH�OD�&RQVWUXFFLyQHQ�OD�DFWXDOLGDG��XQ�SUR\HFWR�VXVWLWXWLYR�GHO�GHFUHWR���������
$7(172���$�OR�SUHFHGHQWHPHQWH�H[SXHVWR�\�D�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�HO�DUW����GH�OD�OH\������

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD
'(&5(7$

&DStWXOR�,���$PELWR�GH�$SOLFDFLyQ
$UWtFXOR� ���� � /D� SUHVHQWH� UHJODPHQWDFLyQ� VH� DSOLFD� D� WRGDV� ODV� DFWLYLGDGHV� UHDOL]DGDV� SRUFRQWUDWLVWDV��VXEFRQWUDWLVWDV��SURSLHWDULRV�TXH�UHDOLFHQ�REUDV�SRU�DGPLQLVWUDFLyQ�GLUHFWD��FRQ�RVLQ� OD� LQWHUYHQFLyQ� GH� FRQWUDWLVWDV� \�R� VXEFRQWUDWLVWDV�� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� \WUDEDMDGRUHV� VXERUGLQDGRV� GH� OD� LQGXVWULD� GH� OD� &RQVWUXFFLyQ� �TXH� VH� GHILQHQ� HQ� HO� DUW�� ���LQFOXLGRV� FXDOTXLHU� SURFHVR�� RSHUDFLyQ� R� WUDQVSRUWH� HQ� ODV� REUDV� GHVGH� OD� LQLFLDFLyQ� GH� ORVWUDEDMRV�KDVWD�VX�ILQDOL]DFLyQ�
$UW�������/D�H[SUHVLyQ�FRQVWUXFFLyQ�DEDUFD������/DV�REUDV�GH�FRQVWUXFFLyQ�GHO�VHFWRU�S~EOLFR�R�SULYDGR�� WDOHV�FRPR��HGLILFLRV��FDUUHWHUDV�DXWRSLVWDV�� SXHQWHV�� IHUURFDUULOHV�� PXHOOHV�� SXHUWRV�� FDQDOHV�� HPEDOVHV�� REUDV� GH� SURWHFFLyQFRQWUD� ODV� DJXDV� IOXYLDOHV� R� PDUtWLPDV�� W~QHOHV�� YLDGXFWRV� \� REUDV� UHODFLRQDGDV� FRQ� ODSUHVWDFLyQ� GH� VHUYLFLRV� FRPR�� HPSUHVDV� TXH� DUULHQGHQ� R� LQVWDOHQ� DQGDPLRV� \� PDTXLQDULDV�IDEULFDFLyQ�� PRQWDMH� \� UHSDUDFLyQ� GH� JDOSRQHV�� FRPXQLFDFLRQHV�� GHVDJ�HV�� DOFDQWDULOODGRV� \VXPLQLVWUR� GH� DJXD� \� HQHUJtD�� � 6H� LQFOX\HQ� HQ� WRGRV� ORV� FDVRV�� ODV� H[FDYDFLRQHV�� ODVWUDQVIRUPDFLRQHV� HVWUXFWXUDOHV�� OD� UHQRYDFLyQ� DVt� FRPR� OD� UHSDUDFLyQ� \� HO� PDQWHQLPLHQWR�LQFOXLGRV�FXDQGR�FRUUHVSRQGDQ��ORV�WUDEDMRV�GH�OLPSLH]D�\�SLQWXUD�\ OD�GHPROLFLyQ�GH�WRGR�WLSRGH�HGLILFLRV��REUDV�\�HVWUXFWXUDV�FRPR�ODV�PHQFLRQDGDV������(O�PRQWDMH�\�GHVPRQWDMH�GH�HGLILFLRV�\�HVWUXFWXUDV�HQ�EDVH�GH�HOHPHQWRV�SUHIDEULFDGRV��DVtFRPR�OD�IDEULFDFLyQ�GH�GLFKRV�HOHPHQWRV�HQ�ODV�REUDV�
&DStWXOR�,,���&RQGLFLRQHV�*HQHUDOHV�GH�%LHQHVWDU
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$UW�� ���� � 7RGD� REUD� GH� FRQVWUXFFLyQ� GHEHUi� GHVGH� VX� LQLFLR� SRVHHU� OXJDUHV� DGHFXDGRV� FRQGHVWLQR�D�VHUYLFLRV�VDQLWDULRV��GXFKDV��YHVWXDULRV�\�FRPHGRU�TXH�GHEHUiQ�HVWDU�OHYDQWDGRV�GHOWHUUHQR�R�FRQVWUXLGRV�VREUH�XQD�EDVH�ELHQ�VHFD�HQ� IRUPD�GH�QR�SHUPLWLU� OD�SHQHWUDFLyQ�QL� HOHVWDQFDPLHQWR� GHO� DJXD�� DVt� FRPR� UHXQLU� ODV� FRQGLFLRQHV� TXH� VH� GHWDOODQ� HQ� ORV� DUWtFXORVVLJXLHQWHV�� � 0LHQWUDV� VH� FRQVWUX\HQ� GLFKRV� VHUYLFLRV� ORV� PLVPRV� SRGUiQ� VHU� GH� FDUiFWHUSUHFDULR��KDVWD�SRU�XQ�SOD]R�Pi[LPR�GH����MRUQDGDV�HIHFWLYDPHQWH�WUDEDMDGDV���6H�HQWHQGHUiQFRPR� SUHFDULDV� DTXHOODV� LQVWDODFLRQHV� FRQVWUXLGDV� FRPR� PtQLPR� FRQ� SXQWDOHV� \� FKDSDVLPSHUPHDEOHV�D�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG��VDOXG�\�GLJQLGDG�GH�ORV�WUDEDMDGRUHV�
6HUYLFLRV�6DQLWDULRV$UW�� ���� � 7RGD� REUD� GHEHUi� GLVSRQHU� GH� VHUYLFLRV� VDQLWDULRV� ELHQ� YHQWLODGRV� H� LOXPLQDGRV� \PDQWHQLGRV� HQ� EXHQDV� FRQGLFLRQHV� GH� DVHR�� IXQFLRQDPLHQWR� \� FRQVHUYDFLyQ�� � /RV� XVXDULRVVHUiQ�UHVSRQVDEOHV�GHO�EXHQ�XVR�\�WUDWDPLHQWR�GH�ODV�LQVWDODFLRQHV�\�PDWHULDOHV�VXPLQLVWUDGRV�
$UW������ �/RV�VHUYLFLRV�KLJLpQLFRV�VH�HVWDEOHFHUiQ�GHELGDPHQWH� LQGHSHQGL]DGRV�GH� ORV� ORFDOHVGRQGH�VH�WUDEDMH��SDUD�OR�FXDO�FDGD�VHFFLyQ�GH�HOORV��HVWDUi�SURYLVWD�GH�XQD�SXHUWD�TXH�LPSLGDHO�FRQWDFWR�GH�DPERV�DPELHQWHV���/DV�PHGLGDV�PtQLPDV�VHUiQ�GH���P��GH�DQFKR�SRU������P��GHODUJR�SRU�����P��GH�DOWXUD�
$UW�� ���� � &XDQGR� OD� REUD� HPSOHH� SHUVRQDO� GH� DPERV� VH[RV� GHEHUi� GLVSRQHU� GH� VHUYLFLRVKLJLpQLFRV�VHSDUDGRV�SDUD�FDGD�VH[R�
$UW�� ���� �(O� Q~PHUR� GH� JDELQHWHV� KLJLpQLFRV�� FRQWHQLHQGR� LQRGRUR� SHGHVWDO� R� WD]D� VDQLWDULD�HVWDUi�GH�DFXHUGR�DO�Q~PHUR�GH�WUDEDMDGRUHV�SRU�WXUQR�\�VH[R�HQ�OD�VLJXLHQWH�IRUPD���O���+DVWD�����WUDEDMDGRUHV��XQR�FDGD����WUDEDMDGRUHV�R�IUDFFLyQ����� 'H������KDVWD������XQR�FDGD����WUDEDMDGRUHV�R�IUDFFLyQ����� 'H�����D������XQR�FDGD����WUDEDMDGRUHV�R�IUDFFLyQ����� 0iV�GH������XQR�FDGD����WUDEDMDGRUHV�VLQ�OLPLWDFLyQ�(Q� ORV� VHUYLFLRV� GHVWLQDGRV� D� KRPEUHV� SRGUi� VXVWLWXLUVH� OD� PLWDG� GH� ORV� LQRGRURV� R� WD]DVVDQLWDULDV�SRU�XULQDOHV�R�PLQJLWRULRV�(VWiQ� SURKLELGDV� ODV� WD]DV� WXUFDV� VLQ� VLIyQ� \� ORV� DVLHQWRV� GH� IDEULFD�� � (O� HPSOHDGRU� GHEHUiVXPLQLVWUDU�� UHFLSLHQWHV� DGHFXDGRV� FRQ� WDSD� \� EROVD� GH� SROLHWLOHQR� R� VLPLODU� SDUD� TXH� QR� VHDUURMHQ�GHVSHUGLFLRV�DO�VXHOR�/DYDU�ORV�EDxRV�GLDULDPHQWH�FRQ�KLSRFORULWR�R�DOJ~Q�GHVLQIHFWDQWH�HIHFWLYR�
$UW�� ���� � 7DQWR� ORV� ODYDERV� FRPR� ORV� DUWHIDFWRV� VDQLWDULRV�� LQRGRURV�� WD]DV� VDQLWDULDV�PLQJLWRULRV��GHEHQ�VHU�GH�PDWHULDOHV�DGHFXDGRV�FRPR�OR]D��JUHV�YLGULDGR��DFHUR� LQR[LGDEOH��XRWURV�� � 6H� GHEHUi� XWLOL]DU� ODYDERV� \� FXDQGR� VHDQ� FROHFWLYRV�� pVWRV� SRGUiQ� VHU� GH� SRUWODQGOXVWUDGR�
$UW�� ���� � /RV� LQRGRURV�� WD]DV�� XULQDOHV� R�PLQJLWRULRV�� HVWDUiQ� SURYLVWRV� GH� OD� FRUUHVSRQGLHQWHGHVFDUJD�PHFiQLFD�GH�DJXD�\�GLVSRQGUiQ�GH�ORV�VLIRQHV�\�YHQWLODFLRQHV�DGHFXDGRV�
$UW��������/DV�SDUHGHV�KDVWD�XQ�PHWUR�RFKHQWD�FHQWtPHWURV�\�ORV�SLVRV�GHEHUiQ�VHU�GH�SRUWODQGOXVWUDGR�X�RWURV�PDWHULDOHV�VLPLODUHV�TXH�RIUH]FDQ�XQD�VXSHUILFLH�OLVD��LPSHUPHDEOH��UHVLVWHQWHV\�IiFLOPHQWH�KLJLHQL]DEOH�
$UW��������7RGD�REUD�ILMD FRQ�GXUDFLyQ�PD\RU�GH�VHLV�PHVHV��GHEHUi�VHUYLUVH�GH�OD�UHG�FORDFDO�GH�QR�VHU�SRVLEOH��VH�FXPSOLUi�FRQ�HO�DUWtFXOR�VLJXLHQWH�
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$UW��������&XDQGR�OD�REUD�HVWp�XELFDGD�HQ�]RQD�XUEDQD�R�FHQWUR�SREODGR�GRQGH�QR�H[LVWH�UHGFORDFDO�� VH� GHEHUi� XWLOL]DU� SR]R� VpSWLFR�� LPSHUPHDEOH� \� YHQWLODGR� FRQVWUXLGR� GH� KRUPLJyQDUPDGR�X�RWUR�PDWHULDO�HO�TXH�VH�GHVDJRWDUi�PHGLDQWH�VHUYLFLR�GH�EDURPpWULFD�
'XFKDV$UW�� ����� �/RV� VHUYLFLRV� KLJLpQLFRV�GHEHUiQ�FRPSOHWDUVH� FRQ� LQVWDODFLyQ�GH�GXFKDV�� �+DVWD� �WUDEDMDGRUHV�KDEUi� XQD� GXFKD� FRP~Q��&XDQGR� H[LVWDQ�PiV� GH� �� WUDEDMDGRUHV� KDEUi� GXFKDVVHSDUDGDV�SRU�VH[R�HQ�UD]yQ�DO�VLJXLHQWH�Q~PHUR�GH�WUDEDMDGRUHV�SRU�WXUQR��������+DVWD����WUDEDMDGRUHV����FDGD���WUDEDMDGRUHV�R�IUDFFLyQ��������3RU�ORV�VLJXLHQWHV����WUDEDMDGRUHV����FDGD�����WUDEDMDGRUHV�R�IUDFFLyQ��������3RU�ORV�VLJXLHQWHV����WUDEDMDGRUHV����FDGD����WUDEDMDGRUHV�R�IUDFFLyQ��������3DUD�ORV�TXH�H[FHGHQ�ORV������WUDEDMDGRUHV���FDGD����WUDEDMDGRUHV�R�IUDFFLyQ�
$UW��������/DV�GXFKDV�FRQWDUiQ�FRQ�VXILFLHQWH�DJXD�SRWDEOH��IUtD�\�FDOLHQWH��HVWDUiQ� LQVWDODGDVHQ�ORFDOHV�YHQWLODGRV��FRQVWUXLGRV�GH�PDWHULDO�\�GLVSRQGUiQ�GH�HVSDFLR�VXILFLHQWH�TXH�SRVLELOLWHVX�XVR��/DV�SDUHGHV�KDVWD���PHWUR�RFKHQWD�FHQWtPHWURV�\� ORV�SLVRV�GHEHUiQ�VHU�GH�SRUWODQGOXVWUDGR� R� DOLVDGR� X� RWURV� PDWHULDOHV� VLPLODUHV� TXH� RIUH]FDQ� XQD� VXSHUILFLH� LPSHUPHDEOH�UHVLVWHQWH�\�IiFLOPHQWH�KLJLHQL]DEOH���/RV�SLVRV�WHQGUiQ�SHQGLHQWH�SDUD�HYLWDU�HO�HVWDQFDPLHQWRGHO� DJXD�� �4XHGD�SURKLELGR�HO� XVR�GH� FDOHQWDGRUHV�GH�DJXD�D� DOFRKRO� \� UHMLOODV�� � (O� ORFDO� GHGXFKDV��FRQWDUi�FRQ�LJXDO�Q~PHUR�GH�SHUFKDV�SRU�GXFKDV�
9HVWXDULRV$UW�� ����� � /DV� REUDV� GHEHUiQ� WHQHU� ORFDOHV� VHSDUDGRV� SRU� VH[R�� DSURSLDGRV� SDUD� TXH� HOSHUVRQDO�HIHFW~H�HO�FDPELR�GH�VXV� URSDV�\�SXHGD�JXDUGDU� ODV�PLVPDV��DVt�FRPR�VXV�HIHFWRVSHUVRQDOHV�HQ�IRUPD�KLJLpQLFD�\�VHJXUD�
$UW�� ����� � /RV� YHVWXDULRV� GHEHUiQ� XELFDUVH� FHUFDQRV� R� DQH[RV� D� ODV� GXFKDV�� VHU� DLUHDGRV�LOXPLQDGRV�\�ELHQ�GHIHQGLGRV�GH�OD�LQWHPSHULH�'HEHUiQ� HVWDU� DFRUGHV� FRQ� HO� Q~PHUR� GH� XVXDULRV� SDUD� SHUPLWLU� HO� DGHFXDGR� XVR� \GHVSOD]DPLHQWR�GHQWUR�GH�ORV�PLVPRV�
$UW��������/RV�YHVWXDULRV�VHUiQ�GH�PDWHULDO�R�PDGHUD�\�GHEHUiQ�FRQWDU�FRQ�EDQFRV�\�SHUFKHURVHQ�FDQWLGDG�VXILFLHQWH�SDUD�WRGR�HO�SHUVRQDO���3URKtEHVH�HO�XVR�GH�FODYRV�HQ�VXVWLWXFLyQ�GH�ORVSHUFKHURV�
&RPHGRU$UW��������/RV�WUDEDMDGRUHV�GLVSRQGUiQ�GH�XQ�OXJDU�DGHFXDGR�SDUD�FRPHU��YHQWLODGR�H�LOXPLQDGR�FRQ�PHVDV� \� DVLHQWRV� HQ� FDQWLGDG� VXILFLHQWH�� � /D�PHVD� GHEHUi� WHQHU� VXSHUILFLH� VXSHULRU� QRDEVRUEHQWH��IiFLOPHQWH�KLJLHQL]DEOH���(O�FRPHGRU�VH�XWLOL]DUi�VyOR�SDUD�HVWH�ILQ�
$UW������� �'HEHUi�VXPLQLVWUDUVH�D� ORV�WUDEDMDGRUHV�VLQ�FDUJR�DOJXQR� ORV�HOHPHQWRV�QHFHVDULRVSDUD�FDOHQWDU�VX�FRPLGD�\�ODYDU�ORV�UHFLSLHQWHV�
$UW��������6p�SURKLEH�HO�GHVSDFKR�\�R�LQJHVWLyQ�GH�YLQRV��FHUYH]DV�\�RWUDV�EHELGDV�DOFRKyOLFDV�WDQWR�HQ�ORV�FRPHGRUHV�FRPR�HQ�FXDOTXLHU�OXJDU�GH�OD�REUD������� &XDQGR� H[LVWDQ� GXGDV� GH� TXH� XQ� WUDEDMDGRU� KXELHUH� LQJHULGR� EHELGDV� DOFRKyOLFDV�� ODHPSUHVD� SRGUi� FRQWURODU� FRQ�PpWRGRV� GH� GHWHFFLyQ� QR� LQYDVLYRV� �(VSLURPHWUtD� R� VLPLODU��� ODH[LVWHQFLD�GH�DOFRKRO�HQ�HO�RUJDQLVPR�
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�������6L�GHO�FRQWURO�UHDOL]DGR��VXUJH�OD�H[LVWHQFLD�GH�XQ�QLYHO�GH�DOFRKRO�VXSHULRU�D�����JU��SRUOLWUR��HO�RSHUDULR�VHUi�LQPHGLDWDPHQWH�VXVSHQGLGR�SXGLHQGR�VHU�VDQFLRQDGR�GH�DFXHUGR�DO�$UW�����GHO�SUHVHQWH�'HFUHWR��������/RV�YDORUHV�Pi[LPRV�GH�DOFRKRO�HQ�OD�VDQJUH��SRGUiQ�VHU�PRGLILFDGRV�SRU�5HVROXFLyQ�GHO3RGHU�(MHFXWLYR�HQ�FDVR�GH�FRQVDJUDUVH�D�QLYHO�LQWHUQDFLRQDO�QXHYRV�YDORUHV�PRGLILFDWLYRV�GHOPHQFLRQDGR�
$UW��������4XHGD�SURKLELGR�TXH�ORV�WUDEDMDGRUHV�LQJLHUDQ�VXV�DOLPHQWRV�HQ�ODV�REUDV��IXHUD�GHOOXJDU�R�OXJDUHV�GHVWLQDGRV�SRU�OD�HPSUHVD�D�FRPHGRU�
$UW��������&XDQGR�ODV�REUDV�UHTXLHUDQ�HO�WUDVODGR�FRQWLQXR�GHO�SHUVRQDO�\�VXV�LQVWDODFLRQHV��ORVVHUYLFLRV� KLJLpQLFRV�� GXFKDV�� YHVWXDULRV� \� FRPHGRU�� SRGUiQ� VHU� GH� FDUiFWHU� PyYLO�� SRUWiWLO� RVLPLODU��VLHPSUH�TXH�DVHJXUHQ�OD�GLJQLGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�
'RUPLWRULRV�WHPSRUDULRV$UW�� ����� �&XDQGR�HO� WUDEDMDGRU� GHEH�SHUQRFWDU� HQ�HO� OXJDU� GH� WUDEDMR�� HO� HPSOHDGRU� WLHQH� ODREOLJDFLyQ�GH�SURYHHUOH�DOEHUJXH�FDSD]�GH�GHIHQGHUOR�HILFD]PHQWH�GH�ORV�DJHQWHV�DWPRVIpULFRV�/DV�FRQVWUXFFLRQHV�SDUD�GRUPLWRULRV�GHEHQ�UHVSRQGHU�ODV�VLJXLHQWHV�FRQGLFLRQHV�������/RV�DPELHQWHV�SDUD�DGXOWRV�VHUiQ�VHSDUDGRV�SRU�VH[R�\�HVWDUiQ�VHSDUDGRV�GH�DTXHOORVSDUD�QLxRV��D�PHQRV�TXH�VHDQ�GHVWLQDGRV�H[FOXVLYDPHQWH�D�XQD�VROD�IDPLOLD�������(VWDUiQ� OHYDQWDGRV�GHO� WHUUHQR�R�VREUH�XQD�EDVH�ELHQ�VHFD��HQ� IRUPD�GH�QR�SHUPLWLU� ODSHQHWUDFLyQ�GH�DJXD�HQ�ODV�FRQVWUXFFLRQHV�QL�HO�HVWDQFDPLHQWR�GH�OD�PLVPD�HQ�XQD�]RQD�GH�SRUOR�PHQRV����PHWURV�DOUHGHGRU������� (VWDUiQ� FRQVWUXLGDV� HQ� IRUPD� GH� GHIHQGHU� ELHQ� HO� DPELHQWH� LQWHUQR� GH� ORV� DJHQWHVDWPRVIpULFRV������� 'LVSRQGUiQ� GH� DEHUWXUDV� VXILFLHQWHV� SDUD� REWHQHU� XQD� DFWLYD� YHQWLODFLyQ� GHO� DPELHQWHSURYLVWDV�GH�EXHQ�FHUUDPLHQWR�PyYLO��SXHUWDV�\�YHQWDQDV�FRQ�SURWHFFLyQ�FRQWUD�LQVHFWRV�������(VWDUiQ�SURYLVWRV�GH�LOXPLQDFLyQ�DGHFXDGD�������7HQGUiQ�XQD�VXSHUILFLH�QR�LQIHULRU�D�WUHV�PHWURV�FXDGUDGRV�SRU�SHUVRQD������� &HUFDQDV� D� GLFKD� FRQVWUXFFLyQ� R� KDFLHQGR� FXHUSR� FRQ� HOODV�� GHEH� H[LVWLU� ORFDOHVDSURSLDGRV�GH�VHUYLFLRV�KLJLpQLFRV��FRFLQD�\�FRPHGRU������� &XDQGR� OD� GXUDFLyQ� GH� OD� REUD� VHD� LQIHULRU� D� TXLQFH� GtDV�� ORV� ORFDOHV� GHVWLQDGRV� DGRUPLWRULRV� SRGUiQ� VHU� GH� PDGHUD�� VLPLODUHV� D� FDUSDV� X� RWUR� WLSR� GH� FRQVWUXFFLyQ�� FRQ� ODFRQGLFLyQ�GH�TXH�VHDQ�VHFDV�\�HVWpQ�SURYLVWDV�GH�WHFKRV�\�FHUUDPLHQWRV�DGHFXDGRV�
$UW��������/RV�ORFDOHV�XVDGRV�HQ�FDUiFWHU�GH�GRUPLWRULRV�WHPSRUDOHV�GHEHQ�VHU�IXPLJDGRV�XQDYH]�SRU�DxR�R�FXDQGR�FDPELHQ�VXV�RFXSDQWHV�
$UW��������$�FDGD�SHUVRQD�OH�VHUi�GHVWLQDGD�XQD�FDPD��FDWUH�R�FXFKHWD�FRQ�FROFKyQ��DOPRKDGD\�XQD�IUD]DGD��DVt�FRPR�WDPELpQ�DVLHQWRV��SHUFKDV�\�UHSLVDV���7UDEDMDGRU�\�HPSOHDGRU�SRGUiQDFRUGDU�TXH�HO�RSHUDULR�XWLOLFH�VXV�SURSLRV�HQVHUHV�VLHQGR�GH�FDUJR�GH�OD�HPSUHVD�HO�WUDQVSRUWHGH�ORV�PLVPRV�
$UW������� �/RV�SLVRV�GH� ORV�YHVWXDULRV��FRPHGRU�\�GRUPLWRULRV� WHPSRUDULRV�VHUiQ�GH�VXSHUILFLHOLVD�\�HVWDEOH��SXGLHQGR�HPSOHDUVH�SDUD�HOOR�PDWHULDOHV�HVWDELOL]DGRV�FRQ�SRUWODQG�
/RFDOHV�GH�5HVJXDUGR$UW��������(Q�ORV�WUDEDMRV�TXH�VH�GHVDUUROOHQ�FRQWLQXDPHQWH�DO�DLUH�OLEUH�WDOHV�FRPR�FDUUHWHUDV�WHQGLGR�GH� OtQHDV�� VDQHDPLHQWR� X� RWURV� VLPLODUHV� GHEHUiQ� GLVSRQHU� GH� SURWHFFLyQ�� GRQGH� ORVWUDEDMDGRUHV�SXHGDQ�UHIXJLDUVH�GH�OD�LQWHPSHULH�HQ�ODV�KRUDV�GH�OD�FRPLGD�\ GHVFDQVR�
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3URYLVLyQ�GH�$JXD�SDUD�XVR�+XPDQR$UW��������(Q�FDGD�REUD�R�HQ ODV�LQPHGLDFLRQHV�GH�OD�PLVPD��GHEH�KDEHU�D�GLVSRVLFLyQ�GH�ORVWUDEDMDGRUHV�� DJXD� SRWDEOH� HQ� FDQWLGDG� VXILFLHQWH� WDQWR� SDUD� EHEHU� FRPR� SDUD� VX� KLJLHQHSHUVRQDO�3DUD� OD� SURYLVLyQ�� FRQVHUYDFLyQ�� WUDQVSRUWH� \� GLVWULEXFLyQ� GHO� DJXD�� GHEHQ� REVHUYDUVH� ODVQRUPDV� KLJLpQLFDV� QHFHVDULDV� SDUD� HYLWDU� VX� DOWHUDFLyQ� \� SDUD� LPSHGLU� OD� GLIXVLyQ� GHHQIHUPHGDGHV�/D�GLVWULEXFLyQ�GHO�DJXD�SDUD�ODYDUVH�GHEH�VHU�HIHFWXDGR�PHGLDQWH�OD�LQVWDODFLyQ�GH�FDxHUtDV�\ODYDGRV� FRQ�JULIR� \� GHVDJ�H�� HVWDQGR�SURKLELGR�HO� XVR�GH� ODYDWRULRV� R� SDODQJDQDV� FRQ�DJXDHVWDQFDGD�6L�VH�SURYHH�GH�EHEHGHURV��pVWRV�GHEHUiQ�PDQWHQHUVH�HQ�HVWDGR�GH�FRUUHFWD�KLJLHQH�
$UW�� ����� �7RGD�REUD�XELFDGD� HQ� ]RQD� GRQGH� KD\� VHUYLFLR� S~EOLFR� GH� DJXD� FRUULHQWH�� GHEHUiSURYHHUVH�GH�HOOD��SDUD�VHU�EHELGD�\�SDUD�VHU�XWLOL]DGD�HQ�ODYDERV�\�GXFKDV�
$UW��������/DV�REUDV�XELFDGDV�HQ�]RQDV�GRQGH�QR�KD\�VHUYLFLR�S~EOLFR�GH�DJXD��SRGUiQ�UHFXUULUSDUD� SURYHHUVH� GH� HOOD� D� SR]RV� SHUIRUDGRV�� SURFHGLHQGR� D� KDFHU� DQDOL]DU� HO� DJXD� SDUDFRPSUREDU�VX�SRWDELOLGDG���(VWH�FRQWURO�GHEHUi�UHSHWLUVH�SHULyGLFDPHQWH��DO�PHQRV�XQD�YH]�DODxR�� � 3RGUi� DGPLWLUVH� XQD� IXHQWH� VXSHUILFLDO� GH� SURYLVLyQ� GH� DJXD� VLHPSUH� TXH� pVWD� VHDVRPHWLGD� D� XQ� SURFHGLPLHQWR� GH� SRWDELOL]DFLyQ� DSUREDGR� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV�'LFKR�GRFXPHQWR�GH�SRWDELOLGDG�GHO�DJXD�GHEHUi�HVWDU�HQ�REUD���0LHQWUDV�GLFKR�GRFXPHQWR�QRVH�KD\D�H[SHGLGR��R�GH�QR�KDOODUVH�HQ�REUD�VH�DSOLFD�$UW�����\����
$UW��������&XDQGR�VH�GLVSRQJD�GH�WDQTXHV�GH�DOPDFHQDPLHQWR�\�GLVWULEXFLyQ�GHO�DJXD��GHEHUiFXLGDUVH�TXH�HOORV�VH�PDQWHQJDQ�HQ�EXHQDV�FRQGLFLRQHV�GH�FRQVHUYDFLyQ��VLHPSUH�WDSDGRV�\VRPHWLGRV�D�OLPSLH]DV�SHULyGLFDV��ODV�TXH�TXHGDUiQ�UHJLVWUDGDV���(Q�HVWRV�FDVRV��ORV�FRQWUROHVGH�SRWDELOLGDG�GH�DJXD�GHEHUiQ�KDFHUVH� VREUH�PXHVWUDV� REWHQLGDV�GHVSXpV�GH� OD� VDOLGD� GHOWDQTXH��GHPiV�GH�DTXHOORV�TXH�FRUUHVSRQGDQ�HIHFWXDU�VREUH�OD�IXHQWH�
7DOOHUHV�GH�2EUDGRU$UW��������&XDQGR�OD�PDJQLWXG�GH�OD�REUD�UHTXLHUD�OD�H[LVWHQFLD�GH�XQ�REUDGRU��HO�WDOOHU�GH�pVWH�HQ�HO�FDVR�GH�H[LVWLU�GHEHUi�WHQHU�XQD�DOWXUD�PHGLD�GH�GRV�PHWURV�VHVHQWD�FHQWtPHWURV�\�XQDPtQLPD�GH�GRV�PHWURV�YHLQWH�FHQWtPHWURV��GH�XQ�VH[WR�\�XQ�GpFLPR�GH�OD�VXSHUILFLH�GHO�SLVR�/D�LQWHQVLGDG�PtQLPD�GH�LOXPLQDFLyQ�VREUH�ORV�SXHVWRV�GH�WUDEDMR��VHUi�GH�����OX[��PHGLGRV�� D�����PHWURV�GHO�SLVR�
%RWLTXtQ$UW������� �(Q�WRGD�REUD�GHEHUi�H[LVWLU�HQ�XQ� OXJDU�DFFHVLEOH�XQ�ERWLTXtQ�GH�SULPHURV�DX[LOLRV�TXH�SXHGD�WUDVODGDUVH�GHQWUR�GH�OD�PLVPD�'HEH�FRQWDU�FRQ�ORV�VLJXLHQWHV�HOHPHQWRV����JDVD�HVWpULO���DOJRGyQ�KLGUyILOR���OHXFRSODVW���YHQGDV�GH�OLHQ]R���DJXD�R[LJHQDGD�GH����YRO~PHQHV���VROXFLyQ�DQWLVpSWLFD�H[WHUQD���DSyVLWRV�SDUD�TXHPDGXUDV���MDEyQ�QHXWUR���SRPDGDV�DQDOJpVLFDV�PXVFXODUHV�GH�XVR�H[WHUQR�
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'LFKRV� HOHPHQWRV� GHEHUiQ� HQFRQWUDUVH� HQ� FDQWLGDG� VXILFLHQWH� HQ� SURSRUFLyQ� DO� Q~PHUR� GHREUHUR�HPSOHDGRV���&XDQGR�ORV�RSHUDULRV�HVWpQ�WUDEDMDQGR�D�XQD�GLVWDQFLD�GH�OD�REUD�VXSHULRUD�WUHV�NLOyPHWURV��GHEHUiQ�WHQHU�FRQVLJR�ORV�HOHPHQWRV�LQGLFDGRV�HQ�ORV�QXPHUDOHV���D���SDUDSUHVWDU�DX[LOLR�GH�HPHUJHQFLD�
2UGHQ�\�/LPSLH]D�GH�ODV�2EUDV$UW��������(Q�WRGD�REUD�\�VXV�DFFHVRV�GHEHUiQ�REVHUYDUVH�HO�RUGHQ�\�OD�OLPSLH]D���/RV�OXJDUHVGH�SDVR�GHEHUiQ�WHQHU�XQ�DQFKR�PtQLPR�GH������PWV��\�HVWDUiQ�OLPSLRV�GH�FODYRV��KHUUDPLHQWDV\�RWURV�REMHWRV�SURFHGHQWHV�GH�RSHUDFLRQHV�GH�FRQVWUXFFLyQ�R�GHPROLFLyQ�
$UW�� ����� � /D� PDGHUD� GHVSXpV� GH� XVDGD� HQ� DQGDPLRV�� DSXQWDODPLHQWRV� \� HQFRIUDGRV� VHOLPSLDUi�\�DSLODUi�FRQYHQLHQWHPHQWH��/DV�SLODV�GH�PDWHULDO�D�JUDQHO��HQ�EROVDV��GHEHUiQ�WHQHUXQD� IRUPD� \� DOWXUD� TXH� JDUDQWLFHQ� VX� HVWDELOLGDG�� � (O� UHWLUR� GH� ORV� PDWHULDOHV� HVWLEDGRV� QRGHEHUi�FRPSURPHWHU�OD�VHJXULGDG�GH�ORV�WUDEDMDGRUHV�QL�GH�OD�HVWLED�
&DStWXOR�,,,���$QGDPLRV
'LVSRVLFLRQHV�*HQHUDOHV$UW�� ���� � /RV� DQGDPLRV� GHEHUiQ� FXPSOLU� FRQ� ORV� UHTXLVLWRV� JHQHUDOHV� H[LJLEOHV� UHVSHFWR� DPDWHULDOHV�� HVWDELOLGDG�� UHVLVWHQFLD� \� VHJXULGDG� HQ� JHQHUDO� HQ� FDGD� FODVH� GH� HOORV�� � /DVSODWDIRUPDV�GH�WUDEDMR� WHQGUiQ�XQ�FRHILFLHQWH�GH�VHJXULGDG� LJXDO�D�FXDWUR� UHODFLRQDQGR� WRGRVORV�HOHPHQWRV�TXH�OD�VRVWLHQH������� /DV� GLPHQVLRQHV� GH� ODV� GLYHUVDV� SLH]DV� \� HOHPHQWRV� DX[LOLDUHV� �FDEOHV�� DODPEUHV�WDEORQHV��PDFKLQDOHV��VHUiQ�ODV�VXILFLHQWHV�FRPR�SDUD�TXH�ODV�FDUJDV�GH�WUDEDMR�D�ODV�TXH�VHSUHYHD�TXH�YDQ�D�HVWDU�VRPHWLGRV�QR�VREUHSDVHQ�ODV�HVWDEOHFLGDV�SDUD�FDGD�PDWHULDO�FRQ�VXVFRUUHVSRQGLHQWHV�FRHILFLHQWHV�GH�VHJXULGDG�������3DUD�LPSHGLU�GHVFDUJDV�GLVUXSWLYDV�HQ�WUDEDMRV�HIHFWXDGRV�HQ�OD�SUR[LPLGDG�GH�SDUWHV�QRDLVODGDV�GH�LQVWDODFLRQHV�GH�VHUYLFLR��VH�DGRSWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�DVHJXUDU�TXHHQWUH� FXDOTXLHU� SXQWR� GH� WHQVLyQ� \� OD� SDUWH� PiV� SUy[LPD� GHO� FXHUSR� GHO� RSHUDULR� R� GH� ODVKHUUDPLHQWDV� QR� DLVODGDV�� SRU� pO� XWLOL]DGDV�� EDMR� WRGDV� ODV� FLUFXQVWDQFLDV� VH� PDQWHQJDQ� ODVGLVWDQFLDV�PtQLPDV�VLJXLHQWHV�
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7(16,¾1�(),&$=�� ',67$1&,$�0º1,0$�(1�0(7526
�FRUULHQWH�DOWHUQD���D����YROWLRV��� ����PiV�GH����YROWLRV��GH���N9 ����PiV�GH���N9�D�����N9 ����PiV�GH�����N9 ����

$UW�� ����� � &XHUGDV� VDOYDYLGDV�� 3DUD� FDGD� RSHUDULR� VH� FRORFDUi� XQD� FXHUGD� VDOYDYLGDV�VXVSHQGLGD�LQGHSHQGLHQWHPHQWH�GHO�DQGDPLR��SDUD�ILMDU�HQ�HOOD�HO�FLQWXUyQ�GH�VHJXULGDG���(VWDFXHUGD�SRGUi�FXEULU� WRGD� OD�DOWXUD�GH�RSHUDFLyQ�R�SDUWLHQGR�GHO�FLQWXUyQ�VH�ILMDUi�HQ�XQ�SXQWRPi[LPR�GH�OD�FRQVWUXFFLyQ�
3ODWDIRUPDV�GH�7UDEDMR$UW��������(O�DQFKR�GH�OD�SODWDIRUPD�VHUi�HO�SUHFLVR�SDUD�OD�IiFLO�FLUFXODFLyQ�GH�ORV�REUHURV�\�SDUDHO�DGHFXDGR�DOPDFHQDPLHQWR�GH� ORV�~WLOHV��KHUUDPLHQWDV�\�PDWHULDOHV� LPSUHVFLQGLEOHV�SDUD�HOWUDEDMR�D�UHDOL]DUVH�VREUH�OD�PLVPD���1R�GHEHQ�KDFHUVH�SODWDIRUPDV�GH�WUDEDMR�DSR\DGDV�VREUHPDWHULDOHV�GH�FRQVWUXFFLyQ�WDOHV�FRPR�ODGULOORV��WDQTXHV��WLFKRORV��EORTXHV��HVFDOHUDV�GH�PDQR�EROVDV�GH�FHPHQWR�X�RWURV�VLPLODUHV�(Q�ODV�SODWDIRUPDV�GH�WUDEDMR�QR�SXHGH�KDEHU�KXHFR�QL�GLVFRQWLQXLGDGHV�\�HVWDUiQ�FRQVWLWXLGDVSRU�HOHPHQWRV�UHVLVWHQWHV��HQVDPEODMHV�\�XQLRQHV�DGHFXDGDV�
$QGDPLRV$UW��������'HVGH�VX�LQVWDODFLyQ�\�PLHQWUDV�VH�XWLOLFH�XQ�DQGDPLR�GH�FXDOTXLHU�WLSR�� OD�HPSUHVDGHEHUi�SUHVHQWDU�DQWH�OD�,QVSHFFLyQ�*HQHUDO�GHO�7UDEDMR�\�OD�6HJXULGDG�6RFLDO��\�WHQHU�HQ�REUDOD�VLJXLHQWH�GRFXPHQWDFLyQ��SODQRV��PHPRULD�GH�FiOFXORV�\�PHPRULD�GHVFULSWLYD�GHO�DQGDPLRILUPDGD�SRU�OD�HPSUHVD�\�XQ�7pFQLFR�KDELOLWDGR��$UTXLWHFWR�R�,QJHQLHUR�&LYLO��'LFKD� GRFXPHQWDFLyQ� GHEHUi� HVWDU� D� GLVSRVLFLyQ� GH� OD� ,QVSHFFLyQ� *HQHUDO� GH7UDEDMR��FXDQGR�DVt�OD�UHTXLHUDQ�
$UW��������(Q�OD�GRFXPHQWDFLyQ�HVWDEOHFLGD�HQ�HO�DUW�����GHEHUi�FRQVWDU�������� )HFKD�������� 5D]yQ�VRFLDO�������� 58&�GH�OD�HPSUHVD�UHVSRQVDEOH�SRU�OD�LQVWDODFLyQ�\�XVR�GHO�DQGDPLR�������� 8ELFDFLyQ�GH�OD�REUD������ 8VR�GHO�DQGDPLR�\�GHVFULSFLyQ�GH�WRGDV�VXV�SDUWHV������ &DUDFWHUtVWLFDV�GHO�DQGDPLR��HPSDOPHV��DUULRVWUDPLHQWRV��VXMHFLRQHV��HWF������� (VWXGLR�GH�FDUJDV������ (VWXGLR�GH�UHVLVWHQFLDV��SULQFLSDOPHQWH�GH�ODV�SDUWHV�GHO�HGLILFLR�R�GH�OD�HVWUXFWXUD�D�ODTXH�HVWDUi�XQLGR�HO�DQGDPLR������ &iOFXOR� GHWDOODGR� GH� ORV� GLIHUHQWHV� HOHPHQWRV� HVWUXFWXUDOHV� FRQ� HVSHFLILFDFLyQ� GH� ORVFRHILFLHQWHV� GH� VHJXULGDG�� FRQWUDSHVRV�� PpQVXODV�� JULOOHWHV�� WDEODV�� SODWDIRUPDV� GHWUDEDMR��������3ODQRV�R�FURTXLV��HQ�GLFKD�GRFXPHQWDFLyQ�JUiILFD�VH�GHWDOODUi�HO�GLPHQVLRQDGR�GHWRGRV� ORV� HOHPHQWRV� HVWUXFWXUDOHV� UHVLVWHQWHV� SDUD� OD� VXVWHQWDFLyQ� GHO� DQGDPLR� DVtFRPR� HO� GH� OD� SODWDIRUPD� GH� WUDEDMR� \� GH� VXV� EDUDQGDV�� � 6L� HO� WLSR� GH� DQGDPLRSUR\HFWDGR� OR� UHTXLHUH� VH� HVSHFLILFDUiQ� HQ� VHFXHQFLD� GH�PRQWDMH� \�R� GHVPRQWDMH� \�RFRQGLFLRQHV�HVSHFLDOHV�GH�XWLOL]DFLyQ������� 6LQ� SHUMXLFLR� GH� TXH� OD�PHPRULD� GH� FiOFXOR� OR� GHILQD�� VH� LQFRUSRUDUi� D� ORV� SODQRV� XQGHWDOOH� HVSHFLDO� H� LQGHSHQGLHQWH� HVWDEOHFLHQGR� ODV� FRQGLFLRQHV�Pi[LPRV� GH� XVRV� GHO
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DQGDPLR� UHIHULGDV�D�HVWDELOLGDG�\� UHVLVWHQFLD�HQ� IXQFLyQ�GH� ODV�GLIHUHQWHV�KLSyWHVLV�GHXWLOL]DFLyQ�SUHYLVWDV�
$UW������ � /D� GRFXPHQWDFLyQ� HVWDEOHFLGD� HQ� HO� $UW�� ��� VHUi� SUHVHQWDGD� FRQ� FLQFR� GtDV� GHDQWLFLSDFLyQ�D�OD�IHFKD�HQ�TXH�VH�FRPHQ]DUi�D�KDFHU�XVR�GH�ORV�DQGDPLRV�
$UW������ � 6L� QR� KXELHVH� FRSLD� GH� OD� 0HPRULD� 'HVFULSWLYD� HQ� OD� REUD� R� VL� HIHFWXDGD� XQDLQVSHFFLyQ�VH�FRPSUREDVH�TXH�ORV�DQGDPLRV�QR�VH�DMXVWDQ�D�OD�0HPRULD�H[KLELGD�VH�GLVSRQGUiGH�LQPHGLDWR�OD�FODXVXUD�GHO�DQGDPLR�KDVWD�WDQWR�VHD�UHJXODUL]DGD�OD�VLWXDFLyQ�
$UW��������0LHQWUDV�GXUH�OD�FODXVXUD�GHO�DQGDPLR�OD�HPSUHVD�GDUi�WUDEDMR�DFRUGH�D�VX�FDWHJRUtDODERUDO�DO�SHUVRQDO�DIHFWDGR���(Q�FDVR�GH�QR�SRGHU�DVLJQDUVH�WDUHDV�SURSLDV�GH�OD�FDWHJRUtD�VHHQFRPHQGDUiQ�RWUDV��DXQTXH�QR�VH�FRUUHVSRQGDQ�FRQ�OD�PLVPD�
$UW��������3DUD�OHYDQWDU�OD�FODXVXUD�OD�HPSUHVD�FRPXQLFDUi�SRU�HVFULWR�\�ILUPDGR�SRU�XQ�7pFQLFRD�OD�,QVSHFFLyQ�*HQHUDO�GHO�7UDEDMR�TXH�HO�DQGDPLR�KD�VLGR�UHJXODUL]DGR��\�HVWD�6HFUHWDUtD�GH(VWDGR�GLVSRQGUi�GH�XQ�SOD]R�GH����KRUDV�SDUD�HIHFWXDU�HO�FRQWURO�SHUWLQHQWH��YHQFLGR�HO�PLVPRVH�GDUi�SRU�OHYDQWDGD�OD�FODXVXUD�
$UW��������/D�UHVSRQVDELOLGDG�GHO�7pFQLFR�ILUPDQWH�GHO�SUR\HFWR�GH�DQGDPLR�VHUi�OLPLWDGD�D�HVHFDUiFWHU�/D�UHVSRQVDELOLGDG�GH�OD�HPSUHVD�TXH�OR�XWLOL]D�\�GHO�7pFQLFR�UHVSRQVDEOH�GH�OD�HPSUHVD�VHUiWRWDO�SRU�HO�EXHQ�XVR�GHO�DQGDPLR�(Q� FDVR� TXH� HO� 7pFQLFR� ILUPDQWH� GHO� SUR\HFWR� HMHUFLHUD� OD� GLUHFFLyQ� GH� FXDOTXLHU� HWDSD� GHODQGDPLR�TXH�LQFOX\D�GHVGH�VX�LQVWDODFLyQ��XWLOL]DFLyQ�\�GHVDUPDGR�VHUi�FR�UHVSRQVDEOH�FRQ�ODHPSUHVD�SRU�GLFKDV�HWDSDV�
$UW��������(Q�FDVR�GH�TXH�ORV�DQGDPLRV�VHDQ�DUUHQGDGRV�SRU�OD�HPSUHVD�D�SHUVRQDV�R�ILUPDVDUUHQGDGRUDV�GH�DQGDPLRV��VHUi�GH�FDUJR�GHO�DUUHQGDGRU�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQHVWDEOHFLGD� HQ� HO� $UW�� ��� DQWH� OD� ,QVSHFFLyQ� *HQHUDO� GHO� 7UDEDMR� \� VHUi� GH� VX� FDUJR� ODUHVSRQVDELOLGDG�GHO�HVWDGR�GH�FRQVHUYDFLyQ�GHO�DQGDPLR��\�TXH�VX�FRQVWUXFFLyQ�\�DUPDGR�HQREUD�UHVSRQGD�DO�SUR\HFWR�\�FiOFXOR�SUHVHQWDGR�(O�DUUHQGDWDULR�VHUi�UHVSRQVDEOH�GHO�XVR�GHO�DQGDPLR�
$UW��������1R�GHEHUi�SHUPLWLUVH�HO�DFFHVR�D�ORV�DQGDPLRV�D�FXDOTXLHU�SHUVRQD�TXH�GHFODUH�VHUHSLOpSWLFR��DOFRKyOLFR�R�VXIULU�GH�YpUWLJR�
$UW��������/DV�SODWDIRUPDV�GHEHUiQ�VHU�DGHFXDGDV�D�VX�XWLOL]DFLyQ��VX�DQFKR�GH�WUDEDMR�QR�VHUiLQIHULRU�D������PWV���6L�OD�PLVPD�HV�GH�PDGHUD�ORV�WDEORQHV�VHUiQ�GH�XQ�HVSHVRU�QR�PHQRU�GH��FP��\�GHEHQ�HVWDU�XQLGDV�HQWUH� Vt�� � /DV� IOHFKDV�QR�GLIHULUiQ�HQ�QLQJ~Q�SXQWR�� SDUD� FXDOTXLHUFRPELQDFLyQ�GH�FDUJDV��PiV�GH���FP���6H�SURKLEH�HO�DSR\R�GH�XQD�SODWDIRUPD�HQ�HO�YRODGR�GHRWUD�
$UW��������&XDQGR�ORV�WDEORQHV�WHQJDQ�WUHV�DSR\RV�VXV�H[WUHPRV�YRODUiQ����FP��FRPR�PtQLPR�\VL�WXYLHUDQ�GRV�DSR\RV��VXV�H[WUHPRV�YRODUiQ����FP��FRPR�PtQLPR���&XDQGR�ORV�WDEORQHV�YD\DQVRODSDGRV� VH� GHEHUiQ� FRORFDU� WDEODV� FKDIODQDGDV� FRQWUD� HO� H[WUHPR� GHO� WDEOyQ� VXSHULRU� DHIHFWRV� GH�HYLWDU�TXH� ORV� WUDEDMDGRUHV� WURSLHFHQ� DO� FDPLQDU� SRU� HO� DQGDPLR�� �6H� GHVHFKDUiQWDEORQHV�FRQ�QXGRV�TXH�SHUMXGLTXHQ�OD�UHVLVWHQFLD�GH�HVWRV�
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$UW�� ����� � $FFHVR� D� ORV� DQGDPLRV�� � /RV� DQGDPLRV� GHEHUiQ� FRQWDU� FRQ� PHGLRV� VHJXURV� GHDFFHVR�FRPR�HVFDOHUDV�R�UDPSDV���/DV�HVFDOHUDV�GH�PDQR�GHEHUiQ�HVWDU�DVHJXUDGDV�GH�PRGRTXH� VH� LPSLGD� VX� IOH[LyQ� \ ORV� PRYLPLHQWRV� ODWHUDOHV�� /DV� UDPSDV� VH� FRORFDUiQ� FRQ� XQDLQFOLQDFLyQ�Pi[LPD�GH����JUDGRV��FRQ�EDUDQGDV�GH�DPERV�ODGRV�GH������\ �����PWV��GH�DOWXUD�\URGDSLp� GH������PWV�� FRQ�GRV�DSR\RV� FRQ�XQD�VHSDUDFLyQ�Pi[LPD�GH���PWV�� HO� DQFKR� GH� ODSODWDIRUPD�QR�VHUi�LQIHULRU�D������PWV��\�ODV�PLVPDV�HVWDUiQ�SURYLVWDV�GH�OLVWRQHV�FRORFDGRV�HQIRUPD�WUDQVYHUVDO�FRPR�IRUPD�GH�IDFLOLWDU�ORV�GHVSOD]DPLHQWRV�
$UW��������/RV�DQGDPLRV�QXQFD�VH�XVDUiQ�SDUD�OD�HODERUDFLyQ�GH�PDWHULDOHV�R�PH]FODV�\�R�SDUDVRSRUWH� GH�PiTXLQDV� SHVDGDV� SURKLELpQGRVH� HVSHFLDOPHQWH� HO� XVR� HQ� HOORV� GH�PHFDQLVPRVTXH� OHV� WUDQVPLWDQ� YLEUDFLRQHV�� /D� SUHVHQWH� SURKLELFLyQ� QR� DOFDQ]D� DO� XVR� GH� KHUUDPLHQWDVHOpFWULFDV�SRUWiWLOHV�
$UW��������/D�VHSDUDFLyQ�Pi[LPD�HQWUH�OD�SODWDIRUPD�GH�WUDEDMR�\�OD�IDFKDGD�VHUi�GH������PWV�
$UW��������/DV�EDUDQGDV�FRQVWDUiQ�GH�GRV�WDEODV�HQ�EXHQ�HVWDGR�GH�����FPV��GH�JURVRU�SRU���FPV��GH�DQFKR�R�SLH]DV�GH� UHVLVWHQFLD� �WXERV�PHWiOLFRV��GH�SRU� OR�PHQRV�����NJ��SRU�PHWUROLQHDO�HQ�FXDOTXLHU�SODQR��FRORFDGDV�ODV�DULVWDV�VXSHULRUHV�D������\�D������PWV��GH�OD�VXSHUILFLHGH�WUiQVLWR�\�WUDEDMR���6H�LQVWDODUi�DGHPiV�URGDSLp�GH����FPV��GH�DOWXUD�SHUIHFWDPHQWH�DGRVDGRD�OD�SODWDIRUPD�GH�WUDEDMR�\�HQ�WRGR�VX�SHUtPHWUR�
$QGDPLRV�&ROJDQWHV$UW��������/RV�DQGDPLRV�FROJDQWHV�VH�DMXVWDUiQ�D�ODV�QRUPDV�81,7������� \���������VDOYR�TXHOD�HPSUHVD�KD\D�GLVHxDGR�VXV�SURSLRV�DQGDPLRV��HQ�HVWH�FDVR�ORV�DQGDPLRV�SRGUiQ�GLIHULU� ORHVWDEOHFLGR�HQ�GLFKDV�QRUPDV��$~Q�HQ�HVWRV�FDVRV�ORV�KLHUURV�TXH�FRQIRUPHQ�ORV�DQGDPLRV�WLSRHVFDOHULOODV�VHUiQ�GHO�WLSR�GHVFULSWR�HQ�ODV�QRUPDV�FLWDGDV�
$QGDPLRV�9RODGRV$UW��������/DV�PpQVXODV�GH�ORV�DQGDPLRV�YRODGRV�VL�VRQ�GH�PDGHUD�OR�VHUiQ�GH�XQD�VROD�SLH]D�VX�HVWDGR�VHUi�GH�PDGHUD�YHUGH��SUHIHUHQWHPHQWH�(XFDOLSWRV��VX�GLiPHWUR�PtQLPR�VHUi�GH������PWV��R�XQD VHFFLyQ�PtQLPD�GH������[������PWV���(Q�OR�FRQFHUQLHQWH�D�OD�ORQJLWXG��pVWD�GHEHUiVHU� GH� ��PWV�� DSUR[LPDGDPHQWH� \� OD� SDUWH� VXVSHQGLGD� QR� SRGUi� VHU�PD\RU� GH� �����PWV�� QLPHQRU�D������\� OD�SDUWH�DSR\DGD�HQ� OD�HVWUXFWXUD�VHUi�GRV�YHFHV� OD� ORQJLWXG�VXVSHQGLGD�� �/DVHSDUDFLyQ�Pi[LPD�HQWUH�HMHV�GH�PpQVXODV�QR�VXSHUDUi�ORV������PWV�
$QGDPLRV�GH�0DGHUD$UW�� ����� � /RV� SLHV� GHUHFKRV� GH� ORV� DQGDPLRV� QR� SRGUiQ� HVWDU� FRORFDGRV� HQ� QLQJ~Q� FDVR� DGLVWDQFLD�PD\RU�GH���PWV��XQR�GH�RWUR���&XDQGR�ORV�SLHV�GHUHFKRV�VH�DSR\HQ�HQ�WHUUHQR�QR�PX\ILUPH� HVWDUiQ�VyOLGDPHQWH�HPSRWUDGRV�HQ�HO�VXHOR�D�XQD�SURIXQGLGDG�GH������PWV��D���PWV��RGHVFDQVDUiQ�VREUH�XQD�WDEOD�KRUL]RQWDO�GH�DQFKR�\�ODUJR�VXILFLHQWH���/RV�SLHV�GHUHFKRV�GHEHQTXHGDU�YHUWLFDOHV�R�WHQHU�XQD�OLJHUD�LQFOLQDFLyQ�KDFLD�OD�FRQVWUXFFLyQ���6X�VHFFLyQ�PtQLPD�VHUiGH������[������PWV��SDUD�HO�SULPHU�SLVR�\�GH������[������PWV��SDUD�ORV�VLJXLHQWHV�&XDQGR� GHEHQ� IRUPDUVH� YDULDV� SLH]DV� VH� FXLGDUi� TXH� FDGD� XQD� GH� HOODV� WHQJDQ� OD� PD\RUORQJLWXG�SRVLEOH�/RV�HPSDOPHV�GH�ORV�SLHV�GHUHFKRV�DG\DFHQWHV�QR�GHEHQ�HVWDU�QXQFD�D�OD�PLVPD�DOWXUD���/RVSLHV�GHUHFKRV�KD\�TXH�DQFODUORV�DO�HGLILFLR�DOWHUQDWLYDPHQWH�\�D�GLVWDQFLDV�QR�PD\RUHV�GH�GRVSLVRV���/D�DOWXUD�GH�ORV�SLHV�GHUHFKRV�GHEH�VXSHUDU�SRU�OR�PHQRV������PWV��OD�~OWLPD�SODWDIRUPDR�HO�SODQR�GHO�DOHUR�� �/RV�SLHV�GHUHFKRV�KDQ�GH�XQLUVH�HQWUH�Vt�SRU�PHGLR�GH�FUXFHV�GH�6DQ$QGUpV�HQ�Q~PHUR�VXILFLHQWH�
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$UW��������/RV�PDFKLQDOHV�GHEHUiQ�WHQHU�XQD�VHFFLyQ�PtQLPD�GH�����FPV��[�����FPV��R�FRQWDU�GHGRV�WDEODV�XQLGDV�GH�����FPV��[����FPV���QR�GHEHQ�HVWDU�HQWUH�Vt�D�XQD�GLVWDQFLD�PD\RU�GH����PWV��HQ�OR�YHUWLFDO�\�GHEHQ�HVWDU�VyOLGDPHQWH�ILMDGRV�D�ORV�SLHV�GHUHFKRV�
$UW�� ����� � 3DUD� DILDQ]DU� ORV� SLHV� GHUHFKRV� VH� GHEHUi� XWLOL]DU� XQ� ODUJXHUR� TXH� VH� H[WLHQGDKRUL]RQWDOPHQWH� GH� SLH� GHUHFKR� D� SLH� GHUHFKR� HQ� iQJXOR� UHFWR� FRQ� ORV� PDFKLQDOHV�� � /DVGLVWDQFLDV��PHGLGDV�HQ�YHUWLFDO��QR�GHEHQ�VXSHUDU� ORV���PWV�� ODV�XQLRQHV�QXQFD�GHEHUiQ�FDHUHQWUH�ORV�SLHV�GHUHFKRV���/D�VHFFLyQ�PtQLPD�VHUi�GH������[������PWV�
$QGDPLRV�VREUH�&DEDOOHWHV$UW��������6H�H[FHSW~D�SDUD�HVWH�WLSR�GH�DQGDPLRV�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�$UW����UHVSHFWR�D�OD�SUHVHQWDFLyQ�GH�PHPRULDV��FURTXLV��\�FiOFXORV�
$UW��������/D�GLVWDQFLD�HQWUH���FDEDOOHWHV�QR�H[FHGHUi�GH�����PWV�
$UW��������6H�SURKLEH�XVDU�DQGDPLRV�VREUH�FDEDOOHWHV�VXSHUSXHVWRV�
$UW������� �/DV�SODWDIRUPDV�GH� ORV�DQGDPLRV�VREUH�FDEDOOHWHV�QR�GHEHQ�VXSHUDU� ORV���PWV��GHDOWXUD�$UW�� ����� �6H� FRORFDUiQ� ODV� EDUDQGDV� UHJODPHQWDULDV� \� URGDSLp� FXEULHQGR� OD� FDtGD� DO� YDFtR�FXDQGR�VH�WUDEDMH�HQ�ODV�SUR[LPLGDGHV�GH�YHQWDQDV��EDOFRQHV��KXHFRV�GH�DVFHQVRU��HWF�
$UW�� ����� � /RV� DQGDPLRV� HVWDUiQ� IRUPDGRV� SRU� XQ� PtQLPR� GH� �� FDEDOOHWHV� FRQ� OD� GLVWDQFLDDQWHULRUPHQWH�PHQFLRQDGD�
$UW�� ����� � (O� PDFKLQDO� VXSHULRU� GH� ORV� FDEDOOHWHV� GHEH� VHU� WDO� TXH� FRQVWLWX\D� XQ� DSR\RVXILFLHQWHPHQWH�DPSOLR�SDUD�ORV�WDEORQHV�\�HVWDU�HQ�IRUPD�KRUL]RQWDO�/RV�SLHV�VH�GHEHQ�DVHJXUDU�FRQ�WLUDQWHV�QRUPDOHV�\�GLDJRQDOHV��FUXFHV�GH�6DQ�$QGUpV�6H�PDQWHQGUi�XQD�MXVWD�SURSRUFLyQ�HQWUH�OD�DOWXUD�\�OD�GLPHQVLyQ�GH�OD�EDVH��R�VH�OD�EDVH�VHUiOD�PLWDG�GH�VX�DOWXUD�
$QGDPLRV�WXEXODUHV$UW��������&XDQGR�VH�DSR\HQ�VREUH�WHUUHQR�QR�PX\�ILUPH�ODV�EDVHV�GH�ORV�DQGDPLRV�WXEXODUHVGHVFDQVDUiQ�VREUH�WDEODV�KRUL]RQWDOHV�GH�DQFKR�\� ODUJR�VXILFLHQWH��R�EDVHV�GH�KRUPLJyQ�TXHUHSDUWDQ� ODV� FDUJDV� VREUH� XQD� PD\RU� VXSHUILFLH�� \� PDQWHQHU� OD� KRUL]RQWDOLGDG� GHO� FRQMXQWR�'LFKD�KRUL]RQWDOLGDG�SXHGH�FRQVHJXLUVH�PHGLDQWH�HO�XVR�GH�EDVHV�QLYHODEOHV�VREUH�WRUQLOORV�VLQILQ� (Q�ODV�EDVHV�VH�SRGUiQ�UHDOL]DU�SHTXHxRV�RULILFLRV�SDUD�IDFLOLWDU�VX�ILMDFLyQ�PHGLDQWH�FODYRVHQ�ODV�WDEODV�GH�PDGHUD�
$UW������� �/RV�FRPSRQHQWHV�GHO�DQGDPLR� WXEXODU�GHEHUiQ�GLVSRQHU�GH�DUULRVWUDPLHQWR�GHO� WLSR�&UX]�GH�6DQ�$QGUpV��SRU�DPEDV�FDUDV��FX\D�FDQWLGDG�\�GLVHxR�VHUi�H[SOLFLWDGD�HQ�OD�PHPRULDGHVFULSWLYD�\�FURTXLV�
$UW��������/RV�DQGDPLRV�WXEXODUHV�VH�DQFODUiQ�DO�HGLILFLR��R�PDQWHQGUiQ�VX�HVWDELOLGDG�PHGLDQWHHO� XVR� GH� DSXQWDODPLHQWRV� ODWHUDOHV� TXH� DVHJXUHQ� VX� HVWDELOLGDG� HQ� IXQFLyQ� GH� ODV� FDUJDV�DOWXUD� \� FRQGLFLRQHV� GH� XVR� SDUD� ORV� TXH� IXH� GLVHxDGR� \� FDOFXODGR� HO� DQGDPLR�� � 'LFKDVFRQGLFLRQHV�HVWDUiQ�FODUDPHQWH�HVWDEOHFLGDV�HQ�OD�0HPRULD�'HVFULSWLYD�GHO�DQGDPLR�
$UW��������/RV�H[WUHPRV�GH�ORV�WXERV�GHEHQ�VHU� OLVRV��VLQ�UHEDUEDV��\�GHEHQ�WHUPLQDU�FRQ�XQDVXSHUILFLH�HQ�iQJXOR�UHFWR�FRQ�HO�HMH�
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$UW�� ����� �/RV�SLHV� GHUHFKRV� WXEXODUHV� GH� XQD�PLVPD� ILOD� WUDQVYHUVDO� VH� GHEHQ� SRQHU� D� XQDGLVWDQFLD�QR�VXSHULRU�D������PWV��HQWUH�HMH�\�HMH�
&DStWXOR�,9�¤�3URWHFFLRQHV�(VSHFLDOHV
5HGHV�3URWHFWRUDV$UW�� ����� � (Q� ODV� REUDV� TXH� VH� FRQVWUX\DQ� FRQ� HVWUXFWXUD�� VH� FRORFDUi� FRPR� PHGLGD� GHSURWHFFLyQ�\�VHJXULGDG�XQD�GH�ODV�VLJXLHQWHV�SURWHFFLRQHV�PtQLPDV�������8QD�UHG�PHWiOLFD�R�GH�RWUR�PDWHULDO�GH�VLPLODU�UHVLVWHQFLD��GH�XQ�DQFKR�QR�PHQRU�GH�WUHVPHWURV��OD�TXH�VH�DSOLFDUi�QR�PiV�GH���PHWURV�SRU�GHEDMR�GHO�SLVR�HQ�FRQVWUXFFLyQ�'LFKD�UHG�VHUi�WHQGLGD�VREUH�WLUDQWHV�GH�XQ�HVSHVRU�PtQLPR�GH������[������PWV��R�SLH]DV�GHVLPLODU�UHVLVWHQFLD�\�D�XQD�GLVWDQFLD�HQWUH�Vt�GH���PWV��FRQ�XQD�LQFOLQDFLyQ�KDFLD�GHQWUR�GH���JUDGRV���/D�PDOOD�D�XWLOL]DU�VHUi�GH�WHMLGR�GH�DODPEUH�JDOYDQL]DGR��FRQ�DEHUWXUDV�QR�PD\RUHV�GH����[�����FPV��\�HVWDUi�DILDQ]DGD�D�ORV�WLUDQWHV�TXH�OD�VRVWLHQHQ�������8QD� UHG�GH� ILEUD�QDWXUDO�R� VLQWpWLFD�GH� WLSR�FRUWLQD� YHUWLFDO� TXH� FXEUD� WRGR�HO� SHUtPHWURH[WHULRU�GH�OD�REUD��GHELHQGR�HVWDU�VyOLGDPHQWH�ILMDGD�D�OD�HVWUXFWXUD�PHGLDQWH�SHVFDQWHV�HQ�VXSDUWH�VXSHULRU�\�JUDPSDV�HQ�OD�LQIHULRU�HQ�FDQWLGDG�VXILFLHQWH���/D�SDUWH�LQIHULRU�GH�OD�UHG�GHEHUiHVWDU�VXMHWD�FRPR�Pi[LPR�HQ�HO�SLVR�LQIHULRU�DO�GH�WUDEDMR�
$UW��������6H�GHEH�FRQWURODU�OD�UHSHUFXVLyQ�TXH�ORV�IDFWRUHV�DWPRVIpULFRV�WLHQHQ�VREUH�OD�UHG��DHIHFWRV�VXV�UHYLVLRQHV�SHULyGLFDV�H�LQFOXVR�GH�VX�VXVWLWXFLyQ�
$UW��������/RV�REMHWRV�R�PDWHULDOHV�TXH�FDHQ�QRUPDOPHQWH�VREUH�OD�UHG��GHEHQ�VHU�UHWLUDGRV�FRQOD�IUHFXHQFLD�TXH�VH�UHTXLHUD��VHJ~Q�ORV�FDVRV��GH�IRUPD�TXH�QXQFD�LPSOLTXHQ�XQ�ULHVJR�SDUDODV� SHUVRQDV� TXH� SXGLHUDQ� FDHU�� XQ� GDxR� D� OD� SURSLD� UHG� R� XQD� VREUHFDUJD� H[FHVLYDSHUPDQHQWH�VREUH�OD�PLVPD�
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$EHUWXUDV�\�%DUDQGDV$UW������� �/DV�DEHUWXUDV�R�KXHFRV�HQ� ORV�SLVRV�HVWDUiQ�VLHPSUH�SURWHJLGRV�SRU� UHVJXDUGRV��REDUDQGDV�\�URGDSLpV�
$UW�� ����� � /DV� DEHUWXUDV� SDUD� HVFDOHUDV� \� UDPSDV� HVWDUiQ� VLHPSUH� SURWHJLGDV� HQ� VXV� ODGRVPHGLDQWH�EDUDQGDV��D�H[FHSFLyQ�GHO�ODGR�GH�DFFHVR���(VWDV�HVWDUiQ�D�XQD�DOWXUD�GH������\�����PHWURV�GHO�QLYHO�GHO�SLVR�
$UW��������/DV�DEHUWXUDV�GH�ODV�SDUHGHV�TXH�HVWpQ�D�PHQRV�GH������PWV��VREUH�OD�VXSHUILFLH��GHWUiQVLWR�\�WUDEDMR��\�HQ�ODV�FXDOHV�KD\D�SHOLJUR�GH�FDtGD�GHVGH�PiV�GH���PWV��GH�DOWXUD��HVWDUiQSURWHJLGDV�SRU�EDUDQGDV��UHMDV�X�RWURV�UHVJXDUGRV�
(VFDOHUDV$UW��������(O�DVFHQVR�\�GHVFHQVR�VH�UHDOL]DUi�FRQ�ODV�PDQRV�OLEUHV�GH�IRUPD�TXH�HO�WUDEDMDGRUSXHGD�GLVSRQHU�GH�ODV�PLVPDV�SDUD�DJDUUDUVH�D�ORV�HVFDORQHV�
$UW�� ����� �1XQFD� VH� XWLOL]DUi� XQD� HVFDOHUD� VREUH� DSR\RV� GH� GXGRVD� HVWDELOLGDG� WDOHV� FRPRFDMDV��EROVDV��WDQTXHV��HWF��FRQ�HO�ILQ�GH�JDQDU�DOWXUD�
$UW�� ����� � 6H� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� ODV� ]DSDWDV� DQWLGHVOL]DQWHV� UHSRQLHQGR� ODVGHWHULRUDGDV�R�H[WUDYLDGDV��REOLJDQGR�D�VX�XWLOL]DFLyQ���(VWDV�]DSDWDV�SRGUiQ�VHU�GH�FXDOTXLHUPDWHULDO�R�HOHPHQWR�TXH�LPSLGD�HO�GHVOL]DPLHQWR�
$UW�� ����� � /DV� HVFDOHUDV� GH� PDQR� RIUHFHUiQ� VLHPSUH� ODV� QHFHVDULDV� JDUDQWtDV� GH� VROLGH]�HVWDELOLGDG� \� VHJXULGDG�� � /RV� ODUJXHURV� VHUiQ� GH� XQD� VROD� SLH]D� \� ORV� SHOGDxRV� HVWDUiQHQVDPEODGRV� \� FODYDGRV�� � 1R� GHEHUiQ� SURWHJHUVH� FRQ� SLQWXUDV� TXH� RFXOWHQ� VXV� SRVLEOHVGHIHFWRV�6p�SURKLEH�HO�HPSDOPH�GH�GRV�HVFDOHUDV�GH�PDQR�D�QR�VHU�TXH�HQ�VX�HVWUXFWXUD�FXHQWHQ�FRQGLVSRVLWLYRV� HVSHFLDOPHQWH� SUHSDUDGRV� SDUD� HOOR�� /DV� HVFDOHUDV� GH� PDQR� VLPSOHV� QR� GHEHQVDOYDU�PiV�GH���PWV��D�PHQRV�TXH�HVWpQ�UHIRU]DGDV�HQ�VX�FHQWUR��TXHGDQGR�SURKLELGR�VX�XVR�DDOWXUDV�VXSHULRUHV�D���PWV�� �6LHPSUH�TXH�XQ�RSHUDULR��XWLOL]DQGR�XQD�HVFDOHUD�PDQXDO�VXSHUHORV���PWV��GH�DOWXUD�VREUH�HO�VXHOR��GHEHUi�XWLOL]DU�FLQWXUyQ�GH�VHJXULGDG�VXMHWR�D�SXQWRV�DMHQRVD�OD�HVFDOHUD�
$UW��������(Q�OD�XWLOL]DFLyQ�GH�ODV�HVFDOHUDV�GH�PDQR�VH�DGRSWDUiQ�ODV�VLJXLHQWHV�SUHFDXFLRQHV������� 6X� SLH� VH� DSR\DUi� HQ� VXSHUILFLHV� KRUL]RQWDOHV�� SODQDV� \� VyOLGDV�� TXH� HYLWHQ� VXGHVOL]DPLHQWR�SRU�OD�EDVH��������/D�GLVWDQFLD�HQWUH�ORV�SLHV�\�OD�YHUWLFDO�GH�VX�SXQWR�VXSHULRU�GH�DSR\R�VHUi�OD�FXDUWD�SDUWHGH�OD�ORQJLWXG�GH�OD�HVFDOHUD�KDVWD�HO�SXQWR�GH�DSR\R������� /DV� HVFDOHUDV� GH� WLMHUD� R� GREOHV�� HVWDUiQ� SURYLVWDV� GH� GLVSRVLWLYRV� TXH� HVWDEOH]FDQ� ODDEHUWXUD�~QLFD�D�OD�TXH�GHEHQ�VHU�XWLOL]DGD�\�DVHJXUHQ�VX�HVWDELOLGDG�
$UW��������7RGD�HVFDOHUD�ILMD�OOHYDUi�XQD�EDUDQGD�R�SDVDPDQRV�FRQ�XQD�DOWXUD�GH������PWV��'HOODGR�GHO�YDFtR��6H�LOXPLQDUi�FRQ�LQWHQVLGDG�VXILFLHQWH�\�XQLIRUPHPHQWH�HQ�WRGD�VX�H[WHQVLyQ�ODVHVFDOHUDV�ILMDV�SRU�GRQGH�FLUFXODQ�WUDEDMDGRUHV�/D�LOXPLQDFLyQ�HQ�VHUYLFLR�VHUi�GH�����OX[�SRU�OR�PHQRV�
$UW�� ����� � /DV� HVFDOHUDV� GHEHUiQ� PDQWHQHUVH� VLHPSUH� OLPSLDV� \� OLEUHV� GH� REVWiFXORV�� � 6HGHEHUi�HYLWDU� OD�DFXPXODFLyQ�GH�PDWHULDOHV� HQ� ORV� GHVFDQVRV�DVt� FRPR�HO� WHQGLGR�GH� FDEOHVHOpFWULFRV�VREUH�OD�HVFDOHUD�
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5LHVJR�(OpFWULFR$UW�� ����� � 6H� FRORFDUiQ� HQ� OXJDUHV� DSURSLDGRV�� DYLVRV� TXH� GHQ� LQVWUXFFLRQHV� VREUH� HOWUDWDPLHQWR�\�OD�UHDQLPDFLyQ�GH�ODV�SHUVRQDV�TXH�KD\DQ�VXIULGR�XQ�FKRTXH�HOpFWULFR�
$UW�� ����� � /DV� ,QVWDODFLRQHV� HOpFWULFDV� GHEHQ� KDFHUVH� GH� DFXHUGR� FRQ� ODV� H[LJHQFLDV� GH� ODDXWRULGDG�FRPSHWHQWH��TXH�ILMDUi�OD�FDOLGDG�GH�ORV�FRQGXFWRUHV��FDUDFWHUtVWLFDV�GH�ORV�WHQGLGRV�DFDQDOL]DFLRQHV��GLVSRVLWLYRV�GH�FRUWH�\�VHJXULGDG�
$UW��������&XDQGR�VH�WUDEDMH�FRQ�WHQVLRQHV�VXSHULRUHV�D�OD�GH�VHJXULGDG��TXH�HV�GH����YROWLRV�GHEHUiQ�WRPDUVH�ODV�PHGLGDV�GH�SUHYHQFLyQ�D�ILQ�GH�HYLWDU�HO�SDVDMH�GH�FRUULHQWH�HOpFWULFD�SRUHO�FXHUSR�GHO�WUDEDMDGRU��FRQ�LQWHQVLGDG�TXH�SXHGD�UHVXOWDU�SHOLJURVD���6H�FRQVLGHUD�DGHFXDGRHO�XVR�GH�GLV\XQWRU�GLIHUHQFLDO�
$UW��������/DV�PiTXLQDV�HOpFWULFDV�GHEHUiQ�WHQHU�GLVSRVLWLYRV�GH�FRUWH�GH�VHFFLRQDPLHQWR�TXHLPSLGDQ�VX�IXQFLRQDPLHQWR�LQWHPSHVWLYR�
$UW��������(Q�ODV�,QVWDODFLRQHV�\�HTXLSRV�HOpFWULFRV�SDUD�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQWUD�ORVFRQWDFWRV�FRQ�SDUWH�KDELWXDOPHQWH�HQ�WHQVLyQ��VH�DGRSWDUiQ�DOJXQDV�GH�ODV�VLJXLHQWHV�PHGLGDV������� � 6H� DOHMDUiQ� ODV� SDUWHV� DFWLYDV� GH� OD� LQVWDODFLyQ�� GHO� OXJDU� GRQGH� ODV� SHUVRQDVKDELWXDOPHQWH�VH�HQFXHQWUHQ�R�FLUFXOHQ�������6H�LQWHUSRQGUiQ�REVWiFXORV�TXH� LPSLGDQ�WRGR�FRQWDFWR�DFFLGHQWDO�FRQ� ODV�SDUWHV�DFWLYDVGH�OD�LQVWDODFLyQ�
$UW�� ����� � /DV� PHGLGDV� GH� SURWHFFLyQ� FRQWUD� ORV� FRQWDFWRV� HOpFWULFRV� LQGLUHFWRV�� TXH� VHHQWLHQGHQ�VRQ�DTXHOORV�TXH�VH�SXHGHQ�SURGXFLU�FRQ�HOHPHQWRV�TXH�RFDVLRQDOPHQWH�HVWpQ�HQWHQVLyQ��VHUiQ�GH�ORV�VLJXLHQWHV�WLSRV������� 0HGLGDV� FRQVLVWHQWHV� HQ� WRPDU� GLVSRVLFLRQHV� GHVWLQDGDV� D� VXSULPLU� HO� ULHVJR� PLVPRKDFLHQGR�TXH� ORV�FRQWDFWRV�QR�VHDQ�SHOLJURVRV��R�ELHQ� LPSLGLHQGR� ORV�FRQWDFWRV�VLPXOWiQHRV�HQWUH� ODV� PDVDV� \� HOHPHQWRV� FRQGXFWRUHV� HQ� ORV� FXDOHV� SXHGD� DSDUHFHU� XQD� GLIHUHQFLD� GHSRWHQFLDO�SHOLJURVD������� � 0HGLGDV� FRQVLVWHQWHV� HQ� OD� SXHVWD� D� WLHUUD� HIHFWLYD� \� GHELGDPHQWH�PDQWHQLGD� GH� ODVPDVDV�
$UW�� ����� �/DV�PDVDV�GH� ODV�PiTXLQDV� HOpFWULFDV� GHEHUiQ� HVWDU� XQLGDV� HOpFWULFDPHQWH� D� XQDWRPD�D�WLHUUD�R�D�XQ�FRQMXQWR�GH�WRPDV�D�WLHUUD�LQWHUFRQHFWDGDV���(O�FLUFXLWR�GH�SXHVWD�D�WLHUUDGHEHUi� VHU� FRQWLQXR�� SHUPDQHQWH�� WHQHU� OD� FDSDFLGDG� GH� FDUJD� SDUD� FRQGXFLU� OD� FRUULHQWH� GHIDOOD� \� XQD� UHVLVWHQFLD� DGHFXDGD� DFRUGH� D� ODV� HVSHFLILFDFLRQHV� GHO� RUJDQLVPR� RILFLDOFRPSHWHQWH���/RV�YDORUHV�GH�ODV�UHVLVWHQFLDV�GH�ODV�SXHVWDV�D�WLHUUD�GH�ODV�PDVDV�GHEHUiQ�HVWDUGH� DFXHUGR� FRQ� HO� XPEUDO� GH� WHQVLyQ� GH� VHJXULGDG� \� ORV� GLVSRVLWLYRV� GH� FRUWH� GHEHUiQ� VHUHOHJLGRV�GH�PRGR�GH�HYLWDU�OOHYDU�R�PDQWHQHU�ODV�PDVDV�D�XQ�SRWHQFLDO�SHOLJURVR�FRQ�UHODFLyQ�DOD�WLHUUD�R�D�RWUD�PDVD�YHFLQD�
,QWHUUXSWRUHV�\�&RUWDFLUFXLWRV�GH�%DMD�7HQVLyQ$UW�� ����� /RV� LQWHUUXSWRUHV� \� FRUWDFLUFXLWRV� GH� EDMD� WHQVLyQ� FXPSOLUiQ� ODV� VLJXLHQWHVSUHVFULSFLRQHV�������/RV�IXVLEOHV�R�FRUWDFLUFXLWRV�QR�HVWDUiQ�DO�GHVFXELHUWR�D�PHQRV�TXH�HVWpQ�PRQWDGRV�GH�WDOIRUPD�TXH�QR�SXHGDQ�SURGXFLUVH�SUR\HFFLRQHV�QL�DUFRV������� /RV� LQWHUUXSWRUHV� GHEHUiQ� VHU� GH� HTXLSR� FRPSOHWDPHQWH� FHUUDGR�� TXH� LPSRVLELOLWH�� HQFXDOTXLHU�FDVR��HO�FRQWDFWR�IRUWXLWR�GH�SHUVRQDV�R�FRVDV�
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������6H�SURKLEH�HO� XVR� GH� LQWHUUXSWRUHV� GHQRPLQDGRV� �GH� SDODQFD�� R� �GH� FXFKLOOD�� TXH� QRHVWpQ�GHELGDPHQWH�SURWHJLGRV�GXUDQWH�VX�DFFLRQDPLHQWR������� /RV� LQWHUUXSWRUHV� VLWXDGRV� HQ� ORFDOHV� GH� FDUiFWHU� LQIODPDEOH� R� H[SORVLYR� VH� FRORFDUiQIXHUD� GH� OD� ]RQD� GH� SHOLJUR�� � &XDQGR� HOOR� VHD� LPSRVLEOH�� HVWDUiQ� FHUUDGRV� HQ� FDMDVDQWLGHIODJUDQWHV�������/RV�IXVLEOHV�PRQWDGRV�HQ�WDEOHUR�GH�GLVWULEXFLyQ�VHUiQ GH� FRQVWUXFFLyQ� WDO�� TXHQLQJ~Q�HOHPHQWR�D�WHQVLyQ�SRGUi�WRFDUVH�LQYROXQWDULDPHQWH�
7UDEDMRV�VLQ�7HQVLyQ$UW��������3DUD�HIHFWXDU�LQVSHFFLRQHV�R�UHSDUDFLRQHV�HQ�XQD�LQVWDODFLyQ�R�PiTXLQD�HOpFWULFD��VHGHEHUi� DLVODUOD� GH� WRGD� IXHQWH� GH� WHQVLyQ�� PHGLDQWH� XQ� GLVSRVLWLYR� GH� FRUWH�� FRPSUREDU� ODDXVHQFLD�GH�WHQVLyQ�\�FRORFDU�OD�VHxDOL]DFLyQ�TXH�DGYLHUWD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��GHOLPLWDQGRFODUDPHQWH�OD�]RQD�
$UW�� ����� � 3DUD� ORV� WUDEDMRV� HQ� OtQHDV� DpUHDV� \� VXEWHUUiQHDV� GHEHUiQ� DGDSWDUVH� WRGDV� ODVPHGLGDV� WHQGLHQWHV� D� DVHJXUDU� VX� VHSDUDFLyQ� GH� WRGD� IXHQWH� GH� WHQVLyQ�� HYLWDU� HO� FRQWDFWRDFFLGHQWDO�FRQ�OtQHDV�HQ�WHQVLyQ�\�SUHYHQLU�HO�HIHFWR�GH�ODV�FRQGLFLRQHV�FOLPiWLFDV���3DUD�HVWRVH�GHEHUi�DWHUUDU�D�DPERV�ODGRV�GH�OD�]RQD�GH�WUDEDMR�
$UW��������&XDQGR�HO�WUDEDMR�HQ�OtQHDV�DpUHDV�LPSOLTXH�WDUHDV�HQ�SRVWHV��GHEHUiQ�XVDUVH�FDVFRSURWHFWRU�� FLQWXUyQ� GH� VHJXULGDG� \� JDUILRV� WUHSDGRUHV� R� HVFDOHUDV� X� RWURV� GLVSRVLWLYRV� GHHOHYDFLyQ�DGHFXDGRV�
$UW��������3DUD�ORV�WUDEDMRV�HQ�OtQHDV�VXEWHUUiQHDV�VLQ�YHQWLODFLyQ�VXILFLHQWH�R�HQ�FDVR�GH�ULHVJRGH�LQFHQGLR��ORV�RSHUDULRV�GHEHUiQ�HVWDU�SURYLVWRV�GH�PiVFDUD�UHVSLUDWRULD�FRQ�SURYLVLyQ�GH�DLUH\�FLQWXUyQ�GH�VHJXULGDG�FRQ�FDEOH�GH�YLGD��TXH�VXMHWDUi�RWUR�RSHUDULR�GHVGH�HO�H[WHULRU�
$UW��������3DUD�ORV�WUDEDMRV�HQ�OtQHDV�DpUHDV�\�VXEWHUUiQHDV�VH�GHEHUi�FRQWDU�FRQ�KHUUDPLHQWDVGHELGDPHQWH�DLVODGDV�GH�DFXHUGR�D�OD�WHQVLyQ�HQ�OD�FXDO�VH�WUDEDMD�
$UW��������&XDQGR�VH�UHDOL]DQ�WUDEDMRV�GH�,QVWDODFLyQ�R�UHSDUDFLyQ�GH�OtQHDV�DpUHDV�SRU�HQFLPDR�GHEDMR�GH�OtQHDV�DpUHDV�FRQ�WHQVLyQ��VHUi�REOLJDWRULR�DLVODU�pVWDV�GH�SRVLEOHV�FRQWDFWRV�FRQ�HORSHUDULR�
7UDEDMRV�FRQ�7HQVLyQ$UW������� �3RGUiQ� UHDOL]DUVH� WUDEDMRV�VREUH� LQVWDODFLRQHV�R�PiTXLQDV�HQ� WHQVLyQ�VyOR�FXDQGRFLUFXQVWDQFLDV�HVSHFLDOHV�DVt�OR�UHTXLHUDQ�(Q�HVH�FDVR�� ORV� WUDEDMRV�VHUiQ�HMHFXWDGRV�SRU�SHUVRQDO�HVSHFLDOL]DGR�EDMR�GLUHFWD�YLJLODQFLDGHO�VXSHUYLVRU��FRQ�WRGRV�ORV�HTXLSRV�\�KHUUDPLHQWDV�QHFHVDULDV�SDUD�SUHYHQLU�DFFLGHQWHV�
$UW��������&XDQGR�VH�WUDEDMD�FRQ�LQVWDODFLRQHV�R�PiTXLQDV�HQ�WHQVLyQ�QR�HVWi�SHUPLWLGR�HO�XVRGH�HVFDOHUDV�PHWiOLFDV��FLQWDV�PpWULFDV��DFHLWHUDV�X�RWURV�HOHPHQWRV�GH�PDWHULDOHV�FRQGXFWRUHV�
5LHVJR�(OpFWULFR�HQ�&DQDOL]DFLRQHV$UW���������3DUD�HMHFXWDU�FDQDOL]DFLRQHV�VXEWHUUiQHDV�HQ�YtD�S~EOLFD��VH�UHTXHULUi�GH�87(��26(\�&RPSDxtD�GHO�*DV�LQIRUPDFLyQ�H[DFWD�GHO�WHQGLGR�SODQLDOWLPpWULFR�GH�FRQGXFWRUHV�HOpFWULFRV�XRWURV�/RV� 2UJDQLVPRV� SRGUiQ� GRFXPHQWDU� GLFKD� LQIRUPDFLyQ� PHGLDQWH� SODQRV� SUHFLVRV� RVHxDOL]DFLRQHV� LQ� VLWX� GH� FUXFHV� X� RWURV� TXH� SXGLHUDQ� LQWHUIHULU� ODV� FDQDOL]DFLRQHV�� � (Q� ORV
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SXQWRV�GH� LQWHUIHUHQFLD� VHxDODGRV�� OD� HPSUHVD� UHFXUULUi� D� SURFHGLPLHQWRV�GH� FDQDOL]DFLyQ�GHDYDQFH�FRQWURODGR�KDVWD�VX�ORFDOL]DFLyQ�
&DStWXOR�9���0iTXLQDV��(TXLSRV�\�+HUUDPLHQWDV
*HQHUDOLGDGHV$UW�� ������ �6H� SURKLEH� OD� H[SRVLFLyQ�� YHQWDV�� LPSRUWDFLyQ�� DUUHQGDPLHQWR�� FHVLyQ� D� FXDOTXLHURWUR� WtWXOR� R� OD� XWLOL]DFLyQ� GH� PiTXLQDV�� HTXLSRV� \� KHUUDPLHQWDV�� TXH� QR� HVWpQ� SURYLVWRV� GHGLVSRVLWLYRV�DGHFXDGRV�GH�SURWHFFLyQ�VHJ~Q�ODV�SUHYLVLRQHV�GHO�SUHVHQWH�'HFUHWR�/D� UHPRFLyQ� SURYLVLRQDO� GH� ORV� GLVSRVLWLYRV� GH� SURWHFFLyQ� SDUD� ILQHV� GHPRVWUDWLYRV� QR� VHFRQVLGHUDUi�FRPR�LQIUDFFLyQ��D�FRQGLFLyQ�GH�TXH�VH�DGRSWHQ�ODV�SUHFDXFLRQHV�DSURSLDGDV�SDUDSURWHJHU� D� ODV� SHUVRQDV� FRQWUD� WRGR� ULHVJR�� � 6HUiQ� UHVSRQVDEOHV� GHO� FXPSOLPLHQWR� GH� ODVGLVSRVLFLRQHV� TXH� HVWDEOHFHQ� ODV� PHGLGDV� GH� VHJXULGDG� HQ� ODV� PiTXLQDV�� HTXLSRV� \KHUUDPLHQWDV�� HO� LPSRUWDGRU�� YHQGHGRU�� DUUHQGDGRU�� H[SRVLWRU�� SRVHHGRU� D� FXDOTXLHU� WtWXOR� \HPSOHDGRU�TXH�ORV�XWLOLFHQ�
$UW���������3DUD�WUDEDMDU�HQ�FXDOTXLHU�PiTXLQD�\�KHUUDPLHQWD��ORV�RSHUDULRV�GHEHUiQ�SRVHHU�ORVFRQRFLPLHQWRV�\�HO�DSUHQGL]DMH�QHFHVDULRV�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR�HQ�FRQGLFLRQHV�GHVHJXULGDG��\�QR�SRGUi�HQFDUJDUVH� WUDEDMR�DOJXQR�HQ�HOORV�D�SHUVRQDV�TXH�QR�FXHQWHQ�FRQ� WDOFDSDFLWDFLyQ�
$UW�������� �/RV�PDTXLQLVWDV�QR�SRGUiQ�DOHMDUVH�GH� ODV�PiTXLQDV�HQ�PRYLPLHQWR�� FXDQGR�FRQHOOR�SXHGDQ�FUHDU�ULHVJRV�SDUD�HO�SHUVRQDO�
$UW�������� �7RGD�PiTXLQD�R�KHUUDPLHQWD�GHEHUi�XWLOL]DUVH�SDUD�VX� ILQ HVSHFtILFR�� \� WRGRV�VXVFRPSRQHQWHV�VH�DMXVWDUiQ�HQ�IRUPD�DGHFXDGD�
$UW�� ������ � /RV� HTXLSRV� \� KHUUDPLHQWDV� HOpFWULFDV� SRUWiWLOHV� FXPSOLUiQ� ODV� VLJXLHQWHVSUHVFULSFLRQHV��������� /D�WHQVLyQ�GH�DOLPHQWDFLyQ�HQ�ODV�KHUUDPLHQWDV�HOpFWULFDV�SRUWiWLOHV�GH�FXDOTXLHU�WLSR�QRSRGUi�H[FHGHU� GH����� YROWLRV� FRQ� UHODFLyQ�GH� OD� WLHUUD�� � 6L� HVWiQ� SURYLVWDV� GH�PRWRU� WHQGUiQGLVSRVLWLYR�SDUD�XQLU�ODV�SDUWHV�PHWiOLFDV�DFFHVLEOHV�GHO�PLVPR�D�XQ�FRQGXFWRU�GH�SURWHFFLyQ�������(Q� ORV�DSDUDWRV�\�KHUUDPLHQWDV� HOpFWULFDV�TXH�QR� OOHYHQ�GLVSRVLWLYRV� TXH�SHUPLWDQ�XQLUVXV�SDUWHV�PHWiOLFDV�DFFHVLEOHV�D�XQ�FRQGXFWRU�GH�SURWHFFLyQ��VX�DLVODPLHQWR�FRUUHVSRQGHUi�HQWRGDV�VXV�SDUWHV�D�XQ�GREOH�DLVODPLHQWR�UHIRU]DGR�������� &XDQGR� VH� HPSOHHQ� KHUUDPLHQWDV� HOpFWULFDV� SRUWiWLOHV� HQ� HPSOD]DPLHQWRV� PX\FRQGXFWRUHV�� pVWDV� HVWDUiQ� IDEULFDGDV� SDUD� HVH� XVR�� R� VH� SURWHJHUiQ� FRQ� XQ� GLV\XQWRUGLIHUHQFLDO��������� /RV�FDEOHV�GH�DOLPHQWDFLyQ�GH�ODV�KHUUDPLHQWDV�HOpFWULFDV�SRUWiWLOHV�HVWDUiQ�SURWHJLGRVSRU�PDWHULDO�UHVLVWHQWH�TXH�QR�VH�GHWHULRUH�SRU�URFHV�R�WRUVLRQHV�QR�IRU]DGDV������ 6H�HYLWDUi�HO�HPSOHR�GH�FDEOHV�GH�DOLPHQWDFLyQ�ODUJRV�DO�XWLOL]DU�KHUUDPLHQWDV�HOpFWULFDVSRUWiWLOHV��LQVWDODQGR�HQFKXIHV�HQ�SXQWRV�SUy[LPRV�������� /DV� KHUUDPLHQWDV� SRUWiWLOHV� GH� PDQR� OOHYDUiQ� LQFRUSRUDGR� XQ� LQWHUUXSWRU� GHELHQGRUHVSRQGHU�D�ODV�VLJXLHQWHV�SUHVFULSFLRQHV��������� 'HEHUiQ� WHQHU� XQ� GLVSRVLWLYR� GH� FRQH[LyQ� TXH� H[LMD� TXH� HO� RSHUDGRU� OR� WHQJDSHUPDQHQWHPHQWH�DFFLRQDGR�SDUD�TXH�OD�KHUUDPLHQWD�VH�PDQWHQJD�HQ�PDUFKD���������� (O� LQWHUUXSWRU�HVWDUi�VLWXDGR�GH�PDQHUD�TXH�VH�HYLWH�HO� ULHVJR�GH� OD�SXHVWD�HQPDUFKD�LQWHPSHVWLYD�GH�OD�KHUUDPLHQWD�FXDQGR�QR�VHD�XWLOL]DGD������� /DV� OiPSDUDV�HOpFWULFDV�SRUWiWLOHV�VHUiQ�DOLPHQWDGDV�FRQ�XQD� WHQVLyQ�QR�PD\RU�GH���YROWLRV��VDOYR�TXH�VH�XWLOLFH�XQ�GLV\XQWRU�GLIHUHQFLDO�
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$UW�������� �(Q�FDVR�GH�KHUUDPLHQWDV�HQHUJL]DGDV�VH�VHJXLUiQ� ODV� LQVWUXFFLRQHV�GHO� IDEULFDQWHSDUD�VX�XVR�
$UW������� &XDQGR�VH� WUDEDMD�FRQ� LQVWDODFLRQHV�R�PiTXLQDV�HQ� WHQVLyQ��QR�HVWi�SHUPLWLGR�HOHPSOHR� GH� HVFDOHUDV� PHWiOLFDV�� FLQWDV� PpWULFDV�� DFHLWHUDV� X� RWURV� HOHPHQWRV� GH� PDWHULDOHVFRQGXFWRUHV�
$UW�� ������ � (O� PDQWHQLPLHQWR� VH� UHDOL]DUi� FRQ� UD]RQDEOH� SHULRGLFLGDG� GH� DFXHUGR� D� ORVUHTXHULPLHQWRV�GH�FDGD�PiTXLQD�R�KHUUDPLHQWD�HQ�SDUWLFXODU�
$UW�������� �/DV�PiTXLQDV�TXH� WHQJDQ�SXQWRV�R�]RQDV�GH�SHOLJUR�GHELGR�D�SDUWHV�PyYLOHV�\�RULHVJR�GH�SUR\HFFLyQ�GH�SDUWtFXODV��GHEHUiQ�HVWDU�SURYLVWDV�GH�SURWHFFLRQHV�R�GLVSRVLWLYRV�GHVHJXULGDG�DSURSLDGRV��HPSOHiQGRVH�SULRULWDULDPHQWH�SURWHFWRUHV�ILMRV�
$UW�� ������ �'HVSXpV� GH� UHDOL]DU� UHSDUDFLRQHV� R� PDQWHQLPLHQWR� HQ� ORV� TXH� GHED� TXLWDUVH� ODSURWHFFLyQ��VH�KDUi�SUHYLR�D�VX�XWLOL]DFLyQ��XQD�UHYLVLyQ�SDUD�DVHJXUDU�TXH� ORV�GLVSRVLWLYRV�GHVHJXULGDG�KDQ�VLGR�UHVWDEOHFLGRV�D�VXV�FRQGLFLRQHV�QRUPDOHV�GH�WUDEDMR�
$UW�� ������ � 1R� VH� SRGUi� UHDOL]DU� WUDEDMRV� GH� PDQWHQLPLHQWR�� UHSDUDFLyQ� R� OLPSLH]D� FRQ� ODVPiTXLQDV�HQ�PRYLPLHQWR�
$UW�� ������ � (Q� ORV� DOUHGHGRUHV� GH� ODV� PiTXLQDV� VH� GHEHUi� DVHJXUDU� XQ� DGHFXDGR� RUGHQ� \OLPSLH]D�
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6ROGDGXUD�(OpFWULFD$UW�� ������ � /RV� DSDUDWRV� GHVWLQDGRV� D� OD� VROGDGXUD� HOpFWULFD� FXPSOLUiQ� HQ� VX� LQVWDODFLyQ� \XWLOL]DFLyQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�������� /DV� PDVDV� GH� HVWRV� DSDUDWRV� HVWDUiQ� SXHVWDV� D� WLHUUD�� GHELpQGRVH� WHQHU� HQ� FXHQWDHVWDV�GRV�VLWXDFLRQHV����������3XHVWR�GH�WUDEDMR�ILMR�� /D�PDVD�GHO�HTXLSR�\�OD�SLQ]D�SXHGHQ�VHU�OD�PLVPD��VLHPSUHTXH� VH�JDUDQWLFH� OD� HTXLSRWHQFLDOLGDG� HQWUH� GLYHUVDV�PDVDV� DFFHVLEOHV��PiTXLQDV� GH� VROGDU�PHVD�GH�WUDEDMR��SLH]DV�D�VROGDU��\�TXH�HO�GLPHQVLRQDGR�GH�ORV�FRQGXFWRUHV�GH�SURWHFFLyQ��GHFRQH[LRQHV�HQWUH�PDVDV��HVWp�GLVHxDGR�SDUD�SRGHU�VRSRUWDU�ODV�LQWHQVLGDGHV�SUHYLVWDV�SDUD�HOFLUFXLWR�GH�VROGHR�VLQ�FDOHQWDPLHQWRV�H[FHVLYRV���(O�FRQMXQWR�HTXLSRWHQFLDO�GHEH�FRQHFWDUVH�DWLHUUD����������3XHVWR�GH�WUDEDMR�PyYLO���(Q�HVWH�FDVR�QR�GHEH�UHDOL]DUVH�OD�FRQH[LyQ�GH�OD�SLQ]D�GHVROGHR�D�OD�PDVD�GHO�HTXLSR�GH�VROGDGXUD���/D�SLQ]D�GHEHUi�HVWDU�FRQHFWDGD�GLUHFWDPHQWH�D�ODPDVD� PHWiOLFD� TXH� GHED� VROGDUVH� GHELHQGR� JDUDQWL]DU� SRU� WRGRV� ORV� PHGLRV� XQD� SHUIHFWDFRQH[LyQ�HOpFWULFD�������� /RV� ERUQHV� GH� FRQH[LyQ� SDUD� FLUFXLWRV� GH� DOLPHQWDFLyQ� GH� ORV� DSDUDWRV�PDQXDOHV� GHVROGDU�HVWDUiQ�FXLGDGRVDPHQWH�DLVODGRV��������&XDQGR�H[LVWDQ�HQ�ORV�DSDUDWRV�UDQXUDV�GH�YHQWLODFLyQ�HVWDUiQ�GLVSXHVWDV�GH�IRUPD�TXHQR�VH�SXHGD�DOFDQ]DU�SDUWHV�LQWHULRUHV�EDMR�WHQVLyQ�������� � /DV� VXSHUILFLHV� H[WHULRUHV� GH� ORV� SRUWD�HOHFWURGRV� D� PDQR� HVWDUiQ� FRUUHFWDPHQWHDLVODGDV�������� � /D� WHQVLyQ�GH�YDFtR�HQWUH�HO� HOHFWURGR�\� OD�SLH]D�D�VROGDU�QR�VXSHUDUi� ORV����9��/RVHTXLSRV� GH� VROGDGXUD� GHEHUiQ� WHQHU� LQFRUSRUDGRV� LPLWDGRUHV� GH� WHQVLyQ� GH� YDFtR� SDUDFRQVHJXLU�HVWD�WHQVLyQ�Pi[LPD���&XDQGR�SRU�UD]RQHV�WpFQLFDV�VHD�QHFHVDULR�VXSHUDU�OD�WHQVLyQGH����9�VH�GHEHUi�DGRSWDU�SUHFDXFLRQHV�DGHFXDGDV�FRPR�SRU�HMHPSOR��DLVODU�DO�RSHUDULR��������&DGD�DSDUDWR� OOHYDUi� LQFRUSRUDGR�XQ� LQWHUUXSWRU�GH�FRUWH�TXH� LQWHUUXPSD�HO� FLUFXLWR�GHDOLPHQWDFLyQ� DVt� FRPR� XQ� GLVSRVLWLYR� GH� SURWHFFLyQ� FRQWUD� VREUHFDUJDV�� UHJXODGR�� FRPRPi[LPR�DO�����SRU�����GH�OD�LQWHQVLGDG�QRPLQDO�GH�VX�DOLPHQWDFLyQ��H[FHSWR�HQ�DTXHOORV�FDVRVHQ�TXH�ORV�FRQGXFWRUHV�GH�HVWH�FLUFXLWR�HVWpQ�SURWHJLGRV�SRU�XQ�GLVSRVLWLYR� LJXDOPHQWH�FRQWUDVREUHFDUJDV��UHJXODGR�D�OD�PLVPD�LQWHQVLGDG��������/DV�SHUVRQDV�TXH�XWLOLFHQ�HVWRV�DSDUDWRV�UHFLELUiQ�ODV�LQVWUXFFLRQHV�DSURSLDGDV�SDUD���������� �+DFHU� LQDFFHVLEOHV� ODV� SDUWHV� EDMR� WHQVLyQ�GH� ORV� SRUWD�HOHFWURGRV� FXDQGR�QR�VHDQXWLOL]DGRV�����������(YLWDU�TXH�ORV�SRUWD�HOHFWURGRV�HQWUHQ�HQ�FRQWDFWR�FRQ�REMHWRV�PHWiOLFRV���������� 8QLU� DO� FRQGXFWRU� GH� UHWRPR� GHO� FLUFXLWR� GH� VROGHR� ODV� SLH]DV� PHWiOLFDV� TXH� VHHQFXHQWUDQ�HQ�VX�SUR[LPLGDG�LQPHGLDWD�
+HUUDPLHQWDV�0DQXDOHV$UW�� ������ � /RV� WUDEDMDGRUHV� UHFLELUiQ� LQVWUXFFLRQHV� SUHFLVDV� VREUH� HO� XVR� FRUUHFWR� GH� ODVKHUUDPLHQWDV� TXH� KD\DQ� GH� HPSOHDU�� D� ILQ� GH� SUHYHQLU� DFFLGHQWHV�� VLQ� TXH� HQ� QLQJ~Q� FDVRSXHGDQ�XWLOL]DUVH�SDUD�ILQHV�GLVWLQWRV�D�ORV�TXH�HVWiQ�GHVWLQDGDV���/DV�KHUUDPLHQWDV�PDQXDOHVVHUiQ�WHPSODGDV��DFRQGLFLRQDGDV�\�UHSDUDGDV�~QLFDPHQWH�HQ� OXJDU�DGHFXDGR�\�SRU�SHUVRQDVGHELGDPHQWH�FDOLILFDGDV�
$UW���������/DV�KHUUDPLHQWDV�PDQXDOHV�FXPSOLUiQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�������� �/D�XQLyQ�HQWUH�VXV�HOHPHQWRV�VHUi�ILUPH��SDUD�HYLWDU�FXDOTXLHU�URWXUD�R�SUR\HFFLyQ�GHORV�PLVPRV���������/RV�PDQJRV�R�HPSXxDGXUDV�VHUiQ�GH�GLVHxR�\�GLPHQVLRQHV�DGHFXDGDV�SDUD�IDFLOLWDU�ODVXMHFLyQ� VHJXUD� GH� OD� KHUUDPLHQWD�� QR� WHQGUiQ� ERUGHV� DJXGRV� QL� VXSHUILFLHV� UHVEDODGL]DV� \VHUiQ�DLVODQWHV�HQ�FDVR�QHFHVDULR�
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��������/DV�SDUWHV�FRUWDQWHV�\�SXQ]DQWHV�VH�PDQWHQGUiQ�GHELGDPHQWH�DILODGDV���������'XUDQWH�VX�XVR�GHEHUiQ�HVWDU�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�OLPSLH]D�
$UW�������� �/DV�KHUUDPLHQWDV�SRUWiWLOHV�DFFLRQDGDV�SRU� IXHU]D�PRWUL]� FXPSOLUiQ� ODV�VLJXLHQWHVSUHVFULSFLRQHV����������(VWDUiQ�VXILFLHQWHPHQWH�SURWHJLGDV�SDUD�HYLWDU�SUR\HFFLRQHV�SHOLJURVDV��������� 6XV�HOHPHQWRV�FRUWDQWHV��SXQ]DQWHV�R�ODFHUDQWHV�HVWDUiQ�FXELHUWRV�FRQ�DLVODPLHQWR�RSURWHJLGRV�FRQ�IXQGDV�R�SDQWDOODV�TXH��VLQ�HQWRUSHFHU�ODV�RSHUDFLRQHV�D�UHDOL]DU��GHWHUPLQHQ�HOPi[LPR�JUDGR�GH�VHJXULGDG�FRPSDWLEOHV�FRQ�HO�WUDEDMR�
$UW���������/DV�KHUUDPLHQWDV�QHXPiWLFDV�FXPSOLUiQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�������� /DV� YiOYXODV� FHUUDUiQ� DXWRPiWLFDPHQWH� DO� GHMDU� GH� VHU� SUHVLRQDGR� HO� JDWLOOR� SRU� HORSHUDULR��\�ODV�PDQJXHUDV�\�VXV�FRQH[LRQHV�HVWDUiQ�ILUPHPHQWH�XQLGDV�D�ORV�GHO�DLUH�D�SUHVLyQ��������/DV�PDQJXHUDV�\�FRQH[LRQHV�XVDGDV�SDUD�FRQGXFLU�DLUH�FRPSULPLGR�D�ODV�KHUUDPLHQWDVQHXPiWLFDV�SRUWiWLOHV�HVWDUiQ�����������'LVHxDGDV�SDUD�OD�SUHVLyQ�GH�VHUYLFLR�D�TXH�VHUiQ�VRPHWLGDV�����������8QLGDV�ILUPHPHQWH�D�ORV�WXERV�GH�VDOLGD�SHUPDQHQWHV�R�XQLGDV�SRU�PHGLR�GH�DFRSOHVGH�FLHUUH�UiSLGR�GHFDOLGDG�FRPSUREDGD�����������0DQWHQLGDV�IXHUD�GH�ORV�SDVLOORV�\�ORV�SDVDMHV�D�ILQ�GH�UHGXFLU�ORV�ULHVJRV�GH�FDtGDV�\GDxRV�D�OD�PDQJXHUD���������6H�SURKLEH�OD�SUiFWLFD�GH�H[SXOVDU�OD�KHUUDPLHQWD�GH�WUDEDMR�FRQ�OD�SUHVLyQ�GHO�HTXLSRQHXPiWLFR��GHEHUiQ�VHU�TXLWDGDV�D�PDQR���������'HEHUiQ�FHUUDUVH�ODV�YiOYXODV�DOLPHQWDGRUDV�GH�DLUH�FXDQGR�VHD�QHFHVDULR�SURFHGHU�DOFDPELR�GH�OD��KHUUDPLHQWD��GHO�HTXLSR�QHXPiWLFR�SRUWiWLO�R�HIHFWXDU�DOJXQD�WDUHD�TXH�QR�VHDXQD�RSHUDFLyQ�UHJXODU����������4XHGD�DEVROXWDPHQWH�SURKLELGR�HO�DVHR�GHO�FXHUSR�R�GH�ODV�URSDV�GH�WUDEDMR�FRQ�DLUHFRPSULPLGR��DVt�FRPR�GHO�SLVR�HQ�SUHVHQFLD�GH�RSHUDULRV�WUDEDMDQGR�
(TXLSRV�GH�(OHYDFLyQ�\�7UDQVSRUWH
'LVSRVLFLRQHV�*HQHUDOHV$UW�������� �4XHGD�SURKLELGR�HO�DVFHQVR�R�GHVFHQVR�GH�SHUVRQDV�HQ�HTXLSRV�GH�HOHYDFLyQ�QRKDELOLWDGR� D� WDO� ILQ SRU� ODV� LQWHQGHQFLDV� 0XQLFLSDOHV� R� SRU� DTXHOORV� RUJDQLVPRV� TXH� VHHVWDEOH]FDQ�HQ�IXWXUDV�UHIRUPDV�UHJODPHQWDULDV�
$UW���������/DV�WDUHDV�GH�DUPDGR�\�GHVDUPDGR�GH�ODV�HVWUXFWXUDV�GH�ORV�HTXLSRV�GH�L]DU��VHUiQUHDOL]DGDV�EDMR�OD�UHVSRQVDELOLGDG�GHO�7pFQLFR�FRPSHWHQWH��\�SRU�SHUVRQDO�LGyQHR�\�H[SHULHQWH�
$UW�������� �6H�GHEHUi�VXPLQLVWUDU� WRGR�HO�HTXLSR�GH�SURWHFFLyQ�SHUVRQDO� UHTXHULGR��DVt� FRPRSUHYHU� ORV� HOHPHQWRV� SDUD� VX� FRUUHFWD� XWLOL]DFLyQ� �FLQWXURQHV� GH� VHJXULGDG� \� VXV� SXQWRV� GHHQJDQFKH�HIHFWLYRV���/RV�SXQWRV�GH�ILMDFLyQ�\�DUULRVWUDPLHQWR�VHUiQ�VHOHFFLRQDGRV�GH�PDQHUDGH�DVHJXUDU� OD�HVWDELOLGDG�GHO�VLVWHPD�GH� L]DU�FRQ�XQ�PDUJHQ�GH�VHJXULGDG�TXH�QR�SRQJD�HQSHOLJUR�HO�VLVWHPD��HQ�OD�HYHQWXDOLGDG�GH�XQD�VLWXDFLyQ�GH�UD]RQDEOH�VREUH�UHTXHULPLHQWR�
$UW���������$�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�'HFUHWR��ORV�HTXLSRV�GH�L]DU�TXH�VH�FRQVWUX\DQ�RLPSRUWHQ��WHQGUiQ�LQGLFDGDV�OD�FDUJD�Pi[LPD�\�ODV�FRQGLFLRQHV�HVSHFLDOHV�GH�LQVWDODFLyQ�WDOHVFRPR�FRQWUDSHVRV�\�ILMDFLyQ�
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$UW���������/D�HOHYDFLyQ�\�GHVFHQVR�GH�ODV�FDUJDV�VH�KDUi�OHQWDPHQWH��HYLWDQGR�FRQ�HOHPHQWRVTXH� DPRUWLJ�HQ� VXV� HIHFWRV� WRGD� DUUDQFDGD� R� SDUDGD� EUXVFD� \� VH� KDUi� VLHPSUH� TXH� VHDSRVLEOH�� HQ� VHQWLGR� YHUWLFDO� SDUD� HYLWDU� HO� EDODQFHR�� � &XDQGR� VHD� GH� DEVROXWD� QHFHVLGDG� ODHOHYDFLyQ�GH�ODV�FDUJDV�HQ�VHQWLGR�REOLFXR��VH�WRPDUiQ�ODV�Pi[LPDV�SUHFDXFLRQHV�GH�VHJXULGDGSRU�SDUWH�GHO�HQFDUJDGR�GHO�WUDEDMR���/D�FRPXQLFDFLyQ�HQWUH�ODV�SHUVRQDV� LQYROXFUDGDV�HQ� ODVRSHUDFLRQHV�GH�HOHYDFLyQ�\�WUDQVSRUWH�GH�FDUJDV��VH�HIHFWXDUi�PHGLDQWH�VHxDOHV�FRGLILFDGDV�&XDQGR� VH� WUDWD� GH�REUDV� HQ� OXJDUHV� UXLGRVRV� \� H[WHQVRV�� VH� SRGUi� RSWDU� SRU� FRPXQLFDFLyQYLVXDO�R�LQWHUFRPXQLFDGRUHV�
$UW�� ������ �/DV�SHUVRQDV�HQFDUJDGDV� GHO�PDQHMR� GH� ORV� DSDUDWRV� HOHYDGRUHV� \� GH� GLULJLU� ODVPDQLREUDV��VHUiQ�DGHFXDGDPHQWH�LQVWUXLGDV�GHELHQGR�FRQRFHU�HO�FyGLJR�GH�VHxDOHV�FRQYHQLGR�
$UW�� ������ � &XDQGR� GHVSXpV� GH� L]DGD� OD� FDUJD� VH� REVHUYH� TXH� QR� HVWi� FRUUHFWDPHQWHDVHJXUDGD�� HO�PDTXLQLVWD� KDUi� VRQDU� OD� VHxDO� GH� SUHFDXFLyQ� \� GHVFHQGHUi� OD� FDUJD� SDUD� VXDUUHJOR�
$UW���������1R�VH�GHMDUiQ�ORV�DSDUDWRV�GH�L]DU�FRQ�FDUJD�VXVSHQGLGD�
$UW���������6H�SURKLEH�YLDMDU�VREUH�FDUJDV��JDQFKRV�R�HVOLQJDV���&XDQGR�VHD�QHFHVDULR�JXLDU�ODVFDUJDV�VH�XWLOL]DUiQ�FXHUGDV�R�JDQFKRV�
$UW���������&XDQGR�HO�RSHUDGRU�GH�XQ�DSDUDWR�GH�L]DU�QR�WHQJD�GHQWUR�GH�VX�FDPSR�YLVXDO� ODV]RQDV�SRU�ODV�TXH�GHEH�SDVDU�OD�FDUJD��VH�HPSOHDUi�XQR�R�YDULRV�WUDEDMDGRUHV�SDUD�HIHFWXDU�ODVVHxDOHV�DGHFXDGDV�SDUD�OD�HMHFXFLyQ�FRUUHFWD�GH�ODV�RSHUDFLRQHV�
$UW���������6H�SURKLEH�OD�SHUPDQHQFLD�\�HO�SDVDMH�GH�WUDEDMDGRUHV�HQ�OD�YHUWLFDO�GH�ODV�FDUJDV�
$UW�� ������ � /RV� DVFHQVRUHV� \�PRQWDFDUJDV� GHEHUiQ� FXPSOLU� FRQ� WRGRV� ORV� UHTXLVLWRV� TXH� OHVVHDQ� DSOLFDEOHV� GH� OD� SUHVHQWH� UHJODPHQWDFLyQ� \� HVSHFLDOPHQWH� ORV� TXH� D� FRQWLQXDFLyQ� VHGHWDOODQ�������� /RV� UHFLQWRV� GH� ORV� PRQWDFDUJDV� GHEHUiQ� HVWDU� SURWHJLGRV� SRU� PHGLRV� DSURSLDGRV�WDELTXHV�UtJLGRV��YDOODV��SXHUWDV�X�RWURV�PHGLRV�DQiORJRV�����������(Q�HO�QLYHO�GHO�VXHOR��SRU�WRGRV�VXV�ODGRV����������(Q�WRGRV�ORV�GHPiV�QLYHOHV�D�ORV�TXH�KD\D�DFFHVR�/D�SURWHFFLyQ�GHO�UHFLQWR�GHEHUi�FRQVLVWLU�HQ�WDELTXHV�UtJLGRV�R�HQ�XQ�YDOODGR�DGHFXDGR�\�WHQHUXQD�DOWXUD�PtQLPD�GH���PWV��SRU�HQFLPD�GHO�VXHOR��H[FHSWR�HQ�ORV�SXQWRV�GH�DFFHVR��R�FXDOTXLHURWUR� OXJDU� DO� TXH� VH� KD\D� SUHYLVWR� XQ� DFFHVR�� � (O� FHUUDPLHQWR� GHO� UHFLQWR� SUHIHUHQWHPHQWHXWLOL]DGR� VHUi� GH�PDOOD� PHWiOLFD�� OD� OX]� GH� OD�PDOOD� QR� H[FHGHUi� GH� �� FPV�� \� HO� JUXHVR� GHODODPEUH�QR�VHUi�LQIHULRU�D���PP�������� 7RGDV� ODV� SXHUWDV� H[WHULRUHV�� WDQWR� GH� RSHUDFLyQ� DXWRPiWLFD� FRPR� PDQXDO�� GHEHUiQFRQWDU�FRQ�FHUUDGXUDV�HOHFWURPDJQpWLFDV�FX\R�DFFLRQDPLHQWR�GHEHUi�VHU�HO�VLJXLHQWH���������� /D� WUDED� PHFiQLFD� LPSHGLUi� OD� DSHUWXUD� GH� OD� SXHUWD� FXDQGR� HO� DVFHQVRU� RPRQWDFDUJDV�QR�HVWi�HQ�HO�SLVR����������OD�WUDED�HOpFWULFD�SURYRFDUi�OD�GHWHQFLyQ�LQVWDQWiQHD�HQ�FDVR�GH�DSHUWXUD�GH�OD�SXHUWD��������7RGDV�ODV�SXHUWDV�LQWHULRUHV�R�GH�FDELQD��WDQWR�GH�RSHUDFLyQ�DXWRPiWLFD�FRPR�PDQXDO�GHEHUiQ�SRVHHU� XQ� FRQWDFWR� HOpFWULFR�TXH�SURYRTXH� OD� GHWHQFLyQ� LQVWDQWiQHD� GHO� DVFHQVRU� RPRQWDFDUJDV��HQ�FDVR�GH�TXH�OD�SXHUWD�VH�DEUD�PiV�GH�����FPV��������7RGDV�ODV�LQVWDODFLRQHV�FRQ�SXHUWDV�DXWRPiWLFDV��GHEHUiQ�FRQWDU�FRQ�XQ�PHFDQLVPR�GHDSHUWXUD� PDQXDO� RSHUDEOH� GHVGH� HO� H[WHULRU� PHGLDQWH� XQD� OODYH� HVSHFLDO�� SDUD� FDVRV� GHHPHUJHQFLD�
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������� 7RGRV� ORV� DVFHQVRUHV� \� PRQWDFDUJDV� GHEHUiQ� FRQWDU� FRQ� LQWHUUXSWRUHV� GH� OtPLWH� GHFDUUHUD�TXH�LPSLGDQ�TXH�FRQWLQ~H�XQ�YLDMH�GHVSXpV�GH�ORV�SLVRV�H[WUHPRV���(VWRV�LQWHUUXSWRUHVORV�GHWHQGUiQ� LQVWDQWiQHDPHQWH�D� XQD�GLVWDQFLD� GHO� SLVR� WDO�� TXH�SXHGDQ�DEULUVH� ODV� SXHUWDVPDQXDOPHQWH�\�VDOLU�QRUPDOPHQWH�������� 7RGRV� ORV� DVFHQVRUHV� \� PRQWDFDUJDV� GHEHUiQ� WHQHU� VLVWHPDV� TXH� SURYRTXHQ� VXGHWHQFLyQ� LQVWDQWiQHD� \� WUDEDGR� FRQWUD� ODV� JXtDV�� HQ� FDVR� GH� TXH� OD� FDELQD� WRPH� YHORFLGDGGHVFHQGHQWH�FRQ�H[FHVR�GH�����R�����GH�VX�YHORFLGDG�QRUPDO��GHELGR�D�IDOODV�HQ�HO�PRWRU�FRUWH�GH�FDEOHV�GH�WUDFFLyQ�X�RWUDV�FDXVDV��������(Q�HO�LQWHULRU�GH�ORV�DVFHQVRUHV�\ GH�ORV�PRQWDFDUJDV�VH GHEHUi� WHQHU� XQ� GLVSRVLWLYRFX\D��RSHUDFLyQ�SURYRTXH�OD GHWHQFLyQ�LQVWDQWiQHD�GH�HVRV�DSDUDWRV�������� (Q� WRGRV� ORV� DVFHQVRUHV� GHEHUiQ� LQGLFDUVH� HQ� IRUPD� GHVWDFDGD� IiFLOPHQWH� OHJLEOH� ODFDUJD� Pi[LPD� DGPLVLEOH�� � (Q� WRGRV� ORV� PRQWDFDUJDV� GHEHUi� LQGLFDUVH� OD� FDUJD� Pi[LPDDGPLVLEOH�\�OD�SURKLELFLyQ�GH�WUDQVSRUWDU�SHUVRQDV��������(Q�FDVR�TXH� ORV�DVFHQVRUHV�FXHQWHQ�FRQ�FpOXOD�IRWRHOpFWULFD�SDUD�DSHUWXUD�DXWRPiWLFDGH� SXHUWDV�� ORV� FLUFXLWRV� GH� HVWH� VLVWHPD� GHEHUiQ� LPSHGLU� TXH� pVWDV� SHUPDQH]FDQ� DELHUWDVLQGHILQLGDPHQWH�HQ�FDVR�TXH�VH�LQWHUSRQJD�KXPR�HQWUH�HO�UHFHSWRU�\�HO�HPLVRU���������/RV�FRQGXFWRUHV�HOpFWULFRV�DMHQRV�DO�IXQFLRQDPLHQWR�QR�SXHGHQ�SDVDU�SRU�HO�KXHFR�GHODVFHQVRU���������/D�VDOD�GH�PiTXLQDV�GHEHUi�HVWDU� OLEUH�GH�REMHWRV�DOPDFHQDGRV�GHELGR�DO� ULHVJR�GHLQFHQGLRV�SURYRFDGRV�SRU�DUFRV�YROWDLFRV�\�GLVSRQGUi�GH�H[WLQWRU�DGHFXDGR���������1R�GHEHUi�XVDUVH�QLQJ~Q�PRQWDFDUJDV�VLQ�TXH�DQWHV�OR�KD\D�H[DPLQDGR�\�SUREDGR�XQDSHUVRQD�FRPSHWHQWH��(O�H[DPHQ�GHEH�UHSHWLUVH�����������$�LQWHUYDORV�UHJXODUHV�����������'HVSXpV�GH� WRGD�PRGLILFDFLyQ�R� UHSDUDFLyQ� LPSRUWDQWH��DVt�FRPR� WDPELpQ�GHVSXpVGH�KDEHU�LQVWDODGR�XQ�QXHYR�PRQWDFDUJDV�
*XLQFKHV$UW���������/RV�VLVWHPDV�GH�RSHUDFLyQ�GHO�HTXLSR�VHUiQ�FRQILDEOHV�\�HQ�HVSHFLDO�ORV�VLVWHPDV�GHIUHQRV�WHQGUiQ�FDUDFWHUtVWLFDV�GH�GLVHxR�\�FRQVWUXFFLyQ�TXH�DVHJXUHQ�XQD�UHVSXHVWD�VHJXUD�HQFXDOTXLHU�FLUFXQVWDQFLD�GH�XVR�QRUPDO�'HEHUiQ� VRPHWHUVH� D�PDQWHQLPLHQWR� DGHFXDGR� \� SHUPDQHQWH�� \� HQ� FDVR� GH� GXGD� VREUH� VXIXQFLRQDPLHQWR�� VHUiQ� LQPHGLDWDPHQWH� SXHVWRV� IXHUD� GH� VHUYLFLR� \� VRPHWLGRV� D� ODVUHSDUDFLRQHV�QHFHVDULDV�/DV� OLQJDV� \� FDGHQDV� GH� HVWRV� HTXLSRV� VHUiQ� WDPELpQ� VRPHWLGDV� D� HVSHFLDO� DWHQFLyQ� \� VHWUDWDUiQ�FRQ�HO�FULWHULR�DQWHULRU�/DV�OLQJDV�\�FDGHQDV�WHQGUiQ�IDFWRU�GH�VHJXULGDG�GH����
$UW���������/DV�WDUHDV�GH�FDPELR�GH�WRUUHWD�SLVR�D�SLVR��TXH�UHYLVWH�FRQGLFLRQHV�SDUWLFXODUHV�GHULHVJR��VHUiQ�HVSHFLDOPHQWH�DWHQGLGDV�SDUD�PLQLPL]DU�ORV�ULHVJRV�
$UW���������6H�GHEHUi�SURWHJHU�HO�WUDPR�KRUL]RQWDO�GH�OD�OLQJD�\�ORV�HOHPHQWRV�PyYLOHV�GHO�PRWRU�
$UW�������� �3DUD� ORV�FDVRV�GH�FDUJD�\�GHVFDUJD�HQ�TXH VH�XWLOLFH�JXLQFKH�FRQ�SODWDIRUPD�GHFDtGD�OLEUH��ODV�SODWDIRUPDV�GHEHUiQ�HVWDU�HTXLSDGDV�FRQ�XQ�GLVSRVLWLYR�GH�VHJXULGDG�FDSD]�GHVRVWHQHUOD�FRQ�VX�FDUJD�Pi[LPD�HQ�FDVR��������'H�UXSWXUD�GHO�FDEOH�GH�VXVSHQVLyQ��������'H�DFFLRQDPLHQWR�LQYROXQWDULR�SRU�SDUWH�GHO�JXLQFKHUR�
$UW���������(O�TXH�UHFHSFLRQD�HO�PDWHULDO�XWLOL]DUi�HQ�WRGR�PRPHQWR�HO�FLQWXUyQ�GH�VHJXULGDG�FRQOD�ORQJLWXG�GH�OD�FXHUGD�GH�DPDUUH�QHFHVDULD�SDUD�XQ�FRUUHFWR�GHVHPSHxR�GH�VXV�ODERUHV��VLQ
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TXH�SXHGD�YHUVH�DPHQD]DGD�VX�VHJXULGDG���(O�OXJDU�GH�HQJDQFKH�GHO�FLQWXUyQ�VHUi�D�XQ�SXQWRILMR�GHO�HGLILFLR�TXH�WHQJD�VXILFLHQWH�UHVLVWHQFLD�
$UW���������3DUD�OD�HOHYDFLyQ�GH�OD�FDUJD�VH�XWLOL]DUiQ�UHFLSLHQWHV�DGHFXDGRV��QXQFD�VH�XWLOL]DUiOD�FDUUHWLOOD�GH�PDQR��SXHV�H[LVWH�SHOLJUR�GH�GHVSUHQGLPLHQWR�R�YXHOFR�GHO�PDWHULDO�WUDQVSRUWDGRVL�VXV�EUD]RV�JROSHDQ�FRQ�ORV�ERUGHV�GHO�IRUMDGR�R�ORVD��VDOYR�TXH�OD�PLVPD�VHD�HOHYDGD�GHQWURGH�XQD�SODWDIRUPD�GH�HOHYDFLyQ�
7RUUHV�*U~DV$UW���������(Q�OD�XWLOL]DFLyQ�GH�7RUUHV�*U~DV�ORV�RSHUDULRV�WHQGUiQ�IRUPDFLyQ�DGHFXDGD�SDUD�XQPDQHMR� FRUUHFWR� GH� ODV�PLVPDV�� � 3RU� VX� SDUWH�� HO� HPSOHDGRU� SURSRUFLRQDUi� ODV� LQVWUXFFLRQHVSDUD�XQD�XWLOL]DFLyQ�VHJXUD���(VWDV�LQVWUXFFLRQHV�VH�DMXVWDUiQ�D�OR�HVWDEOHFLGR�SRU�HO�IDEULFDQWHGHO�HTXLSR��HQ�HVSHFLDO�HQ�OR�TXH�UHILHUH�D��������(YLWDU�HO�GHVSUHQGLPLHQWR�R�DOWHUDFLyQ�GH�OD�SRVLFLyQ�GH�ORV�PDWHULDOHV�WUDQVSRUWDGRV��������,PSHGLU�OD�FDtGD�GH�REMHWRV�HQ�HO�WDPERU�GH�HQUROODPLHQWR�GHO�FDEOH�GH�HOHYDFLyQ��������)RUPD��SHVR��GLVWULEXFLyQ�\�GHPiV�FRQGLFLRQHV�D�TXH�VH�GHEHUiQ�DMXVWDU� ORV�ODVWUHV�GHEDVHV�\�FRQWUDSOXPD�
$UW���������(Q�LJXDO�IRUPD�VH�DSOLFDUiQ�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH��HQ�WRGR�OR�UHODFLRQDGRFRQ� ODV� JU~DV� HPSRWUDGDV� �PDFL]RV� GH� DQFODMH� \� FXDQGR� FRUUHVSRQGD�� PDUFRV� GHHPSRWUDPLHQWR�\�DUULRVWUDPLHQWRV�QHFHVDULRV�
$UW���������6H�WHQGUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�SUHFDXFLRQHV�������� /DV� SODWDIRUPDV� GH� WUDEDMR� GHEHUiQ� SURFXUDU� XQD� XELFDFLyQ� WDO� TXH� HO� JUXLVWD� SXHGDGRPLQDU�YLVXDOPHQWH�WRGD�HO�iUHD�GH�WUDEDMR�GH�OD�JU~D��������/D�JU~D�QR�SHUPDQHFHUi�SRU�QLQJ~Q�PRWLYR��FRQ�FDUJD�VXVSHQGLGD�\�FXDQGR�HO�RSHUDULRDEDQGRQH� OD� WRUUH�JU~D�� GHEHUiQ� UHWLUDUVH� ODV� FDUJDV� GHO� JDQFKR�� HOHYDUVH� pVWH� \� FRUWDUVH� ODHOHFWULFLGDG��������&XDQGR�OD�JU~D�QR�HVWp�HQ�XVR�GHEHUi�SUHYHUVH�XQ�DQFODMH�DGHFXDGR�FRQ�PRUGD]DV�GHVXMHFLyQ�GH�OD�WRUUH�DO�FDUULO��������/D�JU~D�QR�GHEH�HVWDU�HQ�PRYLPLHQWR�QL�PDQWHQHU�FDUJD�VXVSHQGLGD�FXDQGR�HO�YLHQWRSXHGD�DSDUHMDU�ULHVJRV���9LHQWRV�GH����NP��KRUD�VRQ�LQGLFDGRUHV�GH�UHIHUHQFLD�SDUD�VXVSHQGHUODV�PDQLREUDV�� � 6L� ORV� YLHQWRV� DGTXLHUHQ� XQD� YHORFLGDG� VXSHULRU� D� ORV� ��� NP��KRUD�� VH� GHEHGHWHQHU� LQPHGLDWDPHQWH� OD� WRUUH�JU~D�� FRORFiQGRVH� HQ� OXJDU� GRQGH� RIUH]FD� VXILFLHQWHSURWHFFLyQ�GHMDQGR�HQ�HVWRV�FDVRV�HO�SDVR� OLEUH�SDUD�TXH� OD�SOXPD�SXHGD�RULHQWDUVH�HQ� IDYRUGHO� YLHQWR�� �3DUD�HOOR�GHEHUi� LQVWDODUVH�HQ�XQD�SRVLFLyQ�HOHYDGD�XQ�GLVSRVLWLYR�SDUD�PHGLU� ODYHORFLGDG�GHO�YLHQWR��FRORFiQGRVH�HO�LQGLFDGRU�FRUUHVSRQGLHQWH�HQ�XQ�OXJDU�GH�IiFLO�YLVLELOLGDG�\DFFHVR��������/DV�GLVWLQWDV�SDUWHV�GH�ODV�WRUUH�JU~DV�GLVSRQGUiQ�GH�WRPDV�GH�WLHUUD���(VWDUiQ�HTXLSDGDVFRQ�GLVSRVLWLYRV�GH�VHxDO�VRQRUD�GH�DFFLRQDU�YROXQWDULR�������� 3DUD� HYLWDU� OD� VDOLGD� GH� OD� WRUUH�JU~D� GH� OD� JU~D� \� VX� GHVSORPH� VH� FRORFDUi� HQ� ORVH[WUHPRV�WRSHV�R�SDUDFKRTXHV�\�GLVSRVLWLYRV� OLPLWDGRUHV�DXWRPiWLFRV�GH�UHFRUULGR�GH� OD�JU~D�DMXVWDGRV� GH� WDO� IRUPD� TXH� HVWD� TXHGH� GHWHQLGD� FRPR� PtQLPR� D� XQ� PHWUR� GH� ORV� WRSHV� RSDUDFKRTXHV��������/D�DOWXUD�Pi[LPD�GH�OD�WRUUH�JU~D�QR�GHEHUi�VXSHUDU�ORV�OtPLWHV�SHUPLVLEOHV�GH�VHJXULGDGFRQWHQLGRV�HQ�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�R�HVSHFLILFDFLRQHV�GH�WpFQLFR�UHVSRQVDEOH�
$UW�� ������ � &XDQGR� GHEDQ� WUDEDMDU� VLPXOWiQHDPHQWH� PiV� GH� XQD� WRUUH�JU~D� HQ� OXJDUHVSUy[LPRV��VH�REVHUYDUiQ�HQ�VX�XELFDFLyQ�\�GHVSOD]DPLHQWR� ODV�SUHFDXFLRQHV�QHFHVDULDV�SDUD
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HYLWDU�WRGD�SRVLELOLGDG�GH�FKRTXHV�GH�ORV�HTXLSRV�R�VXV�FDUJDV�FRQ�HO�HPSOHR�GH�OLPLWDGRUHV�GHJLUR�\�PDQLREUD�
$UW���������7RGD�WRUUH�JU~D�HVWDUi�SURYLVWD�GH�XQ�OLPLWDGRU�GH�SDU�\�XQ�VHJXUR�GH�FDUJD�Pi[LPD�DPERV�VHJ~Q�ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH�R�WpFQLFR�UHVSRQVDEOH�
$UW�� ������ � /DV� YtDV� VH� DVHQWDUiQ� HQ� WHUUHQRV� ILUPHV� \� KRUL]RQWDOHV� WDQWR� ORQJLWXGLQDO� FRPRWUDQVYHUVDOPHQWH�� VREUH� XQD� EDVH� GH� DUHQD� \� JUDYD� ELHQ� DSLVRQDGD� GRQGH� DSR\DUiQ� ORVGXUPLHQWHV�/DV� MXQWDV� GH� ORV� FDUULOHV� FRLQFLGLUiQ� FRQ� ODV� WUDYLHVDV�� � (Q� FDVRV� GH� FXUYDV� HO� UDGLR� GHFXUYDWXUD�VHUi�FRQVWDQWH���(Q�FDVR�GH�TXH HQ�ODV�LQPHGLDFLRQHV�GH�ODV�YtDV�VH�GHEDQ UHDOL]DUSR]RV� R� ]DQMDV�� OD� GLUHFFLyQ� GH� OD� REUD� SUHYHUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDUGHVPRURQDPLHQWRV�R�GHVSOD]DPLHQWRV�GH�ODV�YtDV�
(VOLQJDV$UW�� ������ �7RGDV� ODV� HVOLQJDV�GHEHQ� HVWDU� FRQVWUXLGDV� FRQ� FDGHQDV� \� FDEOHV� GH� UHVLVWHQFLDVXILFLHQWH� SDUD� VRSRUWDU� ORV� HVIXHU]RV� D� TXH VHUiQ� VRPHWLGDV�� FXPSOLHQGR� ODV� VLJXLHQWHVSUHVFULSFLRQHV��������$O�FDOFXODU�XQD�HVOLQJD�SDUD�VRSRUWDU�XQD�FDUJD�GHWHUPLQDGD�KD\�TXH� WHQHU�HQ�FXHQWDTXH�� FXDQGR� ORV� UDPDOHV�QR� WUDEDMDQ� YHUWLFDOHV�� HO� HVIXHU]R� TXH� UHDOL]D� FDGD� UDPDO� FUHFH� DODXPHQWDU�HO�iQJXOR�TXH�ORV�UDPDOHV�IRUPDQ�HQWUH�Vt�� �6XSRQLHQGR�TXH� OD�FDUJD�VH�UHSDUWD�GHPRGR�XQLIRUPH�HQWUH�WRGRV�ORV�UDPDOHV��HO�HVIXHU]R�TXH�GHEHUi�VRSRUWDU�FDGD�XQR�GH�HOORV�VHGHWHUPLQDUi�PHGLDQWH�FiOFXOR�JHRPpWULFR�FRUUHVSRQGLHQWH�DO�iQJXOR�TXH�IRUPH�(Q�QLQJ~Q�FDVR�VH�XWLOL]DUiQ�HVOLQJDV�FX\RV�UDPDOHV�IRUPHQ�XQ�iQJXOR�VXSHULRU�D����JUDGRV��������6H�HPSOHDUiQ�VHSDUDGRUHV�TXH�JDUDQWLFHQ�TXH�FXDQGR�ODV�FDUJDV�VH�HVOLQJXHQ�HQ�GRVSXQWRV�QR�VH�SURGX]FD�HO�FRUULPLHQWR�GH�pVWRV��������&XDQGR�VH�XWLOLFHQ�HVOLQJDV�P~OWLSOHV�VH�GHEHUi�GLVWULEXLU�OD�FDUJD�OR�PiV�XQLIRUPHPHQWHSRVLEOH�HQWUH�ORV�GLVWLQWRV�UDPDOHV��������&XDQGR�VH�XWLOLFHQ�HVOLQJDV�P~OWLSOHV�ORV�H[WUHPRV�VXSHULRUHV�GH�OD�PLVPD�GHEHUiQ�HVWDUUHFRJLGRV� PHGLDQWH� XQ� DQLOOR� R� PDQJXLWR�� \� QR� HQJDQFKDGDV� VHSDUDGDPHQWH� HQ� HO� JDQFKRHOHYDGRU��������3DUD� ODV�HVOLQJDV��FXDOTXLHUD�TXH�VHD�HO�PDWHULDO�� OD�FDUJD�GH�PDQLREUD�R� WUDEDMR�VHUiFRPR�Pi[LPR�OD�TXLQWD�SDUWH�GH�VX�FDUJD�GH�URWXUD�
*DQFKRV$UW���������/RV�JDQFKRV�FXPSOLUiQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV�������� /RV� JDQFKRV� VHUiQ� GH� DFHUR� R� KLHUUR� IRUMDGR� \� HVWDUiQ� SURYLVWRV� GH� SHVWLOOR� X� RWURVGLVSRVLWLYRV�GH�VHJXULGDG�SDUD�HYLWDU�TXH�ODV�FDUJDV�SXHGDQ�VROWDUVH�������� /RV�JDQFKRV� GHEHUiQ� HOHJLUVH� HQ� IXQFLyQ� GH� OD� FDUJD� R� GHO� HVIXHU]R� GH� WUDFFLyQ�TXHWLHQH�TXH�WUDVPLWLU��������/DV�SDUWHV�GH� ORV�JDQFKRV�TXH�SXHGDQ�HQWUDU� HQ� FRQWDFWR� FRQ� ODV� HVOLQJDV�QR�GHEHQWHQHU�DULVWDV�YLYDV��������/D�FDUJD�GH�WUDEDMR�VHUi�FRPR�Pi[LPR�OD�TXLQWD�SDUWH�GH�OD�FDUJD�GH�URWXUD�
&DEOHV$UW���������/RV�FDEOHV�GH�ORV�DSDUDWRV�GH�L]DU�VHUiQ�GH�FRQVWUXFFLyQ�\�WDPDxR�DSURSLDGR�SDUDODV�RSHUDFLRQHV�HQ�TXH�VH�KD\DQ�GH�HPSOHDU�\�FXPSOLUiQ�ODV�VLJXLHQWHV�SUHVFULSFLRQHV��������/RV�DMXVWHV�GH�RMDOHV�\�ORV�OD]RV�SDUD�ORV�JDQFKRV��DQLOORV�R�DUJROODV�HVWDUiQ�SURYLVWRV�GHJXDUGDFDERV�UHVLVWHQWHV�
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������� &XDQGR� VH� UHDOLFH� XQ� WHUPLQD�� FRQ� DEUD]DGHUDV�� HO� Q~PHUR� PtQLPR� GH� pVWDV� SDUDDVHJXUDU�HO�WHUPLQDO�VH�FDOFXODUi�GLYLGHQGR�HO�GLiPHWUR�GHO�FDEOH�HQ�PLOtPHWURV�SRU����WRPDQGROD�FLIUD�HQWHUD�SRU�H[FHVR�SHUR�VLQ�TXH�VHD�QXQFD�LQIHULRU�D���������� (QWUH� ODV� DEUD]DGHUDV� GHEH� JXDUGDUVH� XQD� GLVWDQFLD� DSUR[LPDGDPHQWH� �� YHFHV� HOGLiPHWUR�GHO�FDEOH�3DUD�OD�FRORFDFLyQ�GH� ODV�DEUD]DGHUDV��VH�UHFRPLHQGD�SRQHU�HO�IRQGR�GH� OD��8��VREUH�HO�KLORPXHUWR�\� ODV�SODFDV�GH�DMXVWH�VREUH�HO�KLOR�WLUDQWH�FRQ� OR�TXH�VH�HYLWDUi�FRPSULPLU� OD�SDUWH�GHFDEOH�VRPHWLGD�D�OD�WHQVLyQ�GH�WUDEDMR���/DV�WXHUFDV�GHEHQ�DSUHWDUVH�VXFHVLYD�\�JUDGXDOPHQWH�6H� UHFRPLHQGD�SRU�VX�PD\RU�VHJXULGDG� OD�XWLOL]DFLyQ�GH� WHUPLQDOHV�FRQ�FDVTXLOOR�D�SUHVLyQ�RFRQ�PHWDO�IXQGLGR��������/RV�RMDOHV�\�ORV�OD]RV�SDUD�ORV�JDQFKRV�DQLOORV�\�GHPiV�SDUWHV�GH�ORV�FDEOHV�VRPHWLGRV�DHVIXHU]R� GH� WHQVLyQ� GLUHFWD�� VHUiQ� FDSDFHV� GH� VRSRUWDU� XQD� FDUJD� LJXDO� D� OD� FDUJD�Pi[LPDDGPLVLEOH�PXOWLSOLFDGD�SRU�XQ�IDFWRU�LJXDO�D���FRPR�PtQLPR�������� /RV� FDEOHV� HVWDUiQ� VLHPSUH� OLEUHV� GH� QXGRV�� VLQ� WRUFHGXUDV� SHUPDQHQWHV� X� RWURVGHIHFWRV�������� 6H� FRQWURODUi� SHULyGLFDPHQWH� HO� Q~PHUR� GH� KLORV� URWRV� GH� FDGD� FRQMXQWR� R� WRUyQ�GHVHFKiQGRVH�DTXHOORV�FDEOHV�TXH�ORV�SRVHHQ�HQ�PiV�GH�GLH]�SRU�FLHQWR��FRQWDGRV�D�OR�ODUJRGH�WUDPRV�GHO�FDEOHDGR��VHSDUDGRV�HQWUH�Vt�SRU�XQD�GLVWDQFLD�LQIHULRU�D�RFKR�YHFHV�VX�GLiPHWUR�������� (O� GLiPHWUR� GH� ORV� WDPERUHV� GH� ORV� DSDUDWRV� GH� L]DU�� QR� VHUi� LQIHULRU� D� ��� YHFHV� HOGLiPHWUR�GHO�FDEOH�
&XHUGDV$UW���������/DV�FXHUGDV�GH�ORV�DSDUDWRV�GH�L]DU�QR�VH�GHVOL]DUiQ�VREUH�VXSHUILFLHV�iVSHUDV�R�HQFRQWDFWR� FRQ� WLHUUD�� DUHQD� R� VREUH� iQJXORV� R� DULVWDV� FRUWDQWHV�� D� QR� VHU� TXH� VH� HQFXHQWUHQGHELGDPHQWH�SURWHJLGDV�1R�VH�GHSRVLWDUiQ�HQ�ORFDOHV�GRQGH�HVWpQ�H[SXHVWDV�D�FRQWDFWR�FRQ�VXVWDQFLDV�FRUURVLYDV�
3ROHDV$UW���������/DV�JDUJDQWDV�GH�ODV�SROHDV�VH�DFRPRGDUiQ�SDUD�HO�IiFLO�GHVSOD]DPLHQWR�\�HQUROODGRGH�ORV�HVODERQHV�GH�ODV�FDGHQDV�&XDQGR�VH�XWLOLFHQ�FDEOHV�R�FXHUGDV��ODV�JDUJDQWDV�VHUiQ�GH�GLPHQVLRQHV�DGHFXDGDV�SDUD�TXHHOORV�SXHGDQ�GHVSOD]DUVH� OLEUHPHQWH�\�VX�VXSHUILFLH�VHUi� OLVD�\�FRQ�ERUGHV�UHGRQGHDGRV�� �/DFDUJD�GH�WUDEDMR�VHUi�FRPR�Pi[LPR�OD�TXLQWD�SDUWH�GH�OD�FDUJD�GH�URWXUD�
&DUUHWLOOD�\�&DUURV�GH�0DQR$UW���������/DV�FDUUHWLOODV�\�FDUURV�GH�PDQR�VHUiQ�GH�PDWHULDO�UHVLVWHQWH�HQ�UHODFLyQ�D�ODV�FDUJDVTXH�KD\DQ�GH�VRSRUWDU�
$UW���������/DV�UXHGDV�VHUiQ�GH�GLVHxR�\�PDWHULDOHV�TXH�GLVPLQX\DQ�HO�HVIXHU]R�QHFHVDULR�SDUDPDQHMDUODV�
0HGLRV�GH�7UDQVSRUWH�$XWRPRWRU$UW�� ������ � 7RGRV� HVWRV� YHKtFXORV� HVWDUiQ� SURYLVWRV� GH� OXFHV�� IUHQRV�� HVSHMR� UHWURYLVRU�GLVSRVLWLYRV� GH� DYLVR� VRQRURV� \� WHQGUiQ� LQGLFDFLyQ� YLVLEOH� GH� VX� FDSDFLGDG�Pi[LPD� D� L]DU� RWUDQVSRUWDU���(Q�FDVR�GH�GHWHQHUVH�HQ�VXSHUILFLHV�LQFOLQDGDV�VH�EORTXHDUiQ�ODV�UXHGDV�
$UW�� ������ � (Q� HVWRV� YHKtFXORV� VROR� SRGUi� YLDMDU� HO� FRQGXFWRU� GHO� PLVPR�� VDOYR� TXH� HVWpQHVSHFLDOPHQWH�GLVHxDGRV�SDUD�WUDQVSRUWH�GH�DFRPSDxDQWHV�
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$UW�� ������ � 7RGRV� ORV� YHKtFXORV� GHEHUiQ� HVWDU� SURYLVWRV� GH� UHVJXDUGRV� GH� SURWHFFLyQ� SDUDLPSHGLU� TXH� HO� RSHUDGRU� VHD� DSODVWDGR� SRU� FDtGD� GH� PDWHULDOHV� \� SURWHJHUORV� GH� ODVLQFOHPHQFLDV�GHO�FOLPD�
0DUWLOOR�1HXPiWLFR$UW�� ������ �/D�PDQJXHUD�GH�DLUH�GHEH�VLWXDUVH�GH� IRUPD�TXH�QR�VH� WURSLHFH� FRQ�HOOD�� QL� TXHSXHGD�VHU�GDxDGDV�SRU�YHKtFXORV�TXH�SDVHQ�SRU�HQFLPD�
$UW�� ������ �$QWHV�GH�GHVDUPDU�XQ�PDUWLOOR�� VH�KD�GH�FRUWDU� HO� DLUH�� �6H�SURKLEH� FRUWDU� HO� DLUHGREODQGR�OD�PDQJXHUD�
$UW�� ������ � 6H� GHEHUiQ� FRQWURODU� ODV� IXJDV� GH� DLUH� TXH� SXHGDQ� SURGXFLUVH� SRU� SXQWRV�DFRSODPLHQWRV�GHIHFWXRVRV��URWXUDV�GH�PDQJDV�R�WXERV�
3LVWROD�&ODYDGRUD$UW�� ������ � 6H� GHEHUi� XWLOL]DU� HO� SURWHFWRU� DGHFXDGR� SDUD� FDGD� FDVR� �DQJXODUHV�� VXSHUILFLHVFXUYDV�
$UW�� ������ �6H�HOHJLUi� FXLGDGRVDPHQWH� OD� FDUJD�HQ� IXQFLyQ� GH� OD� QDWXUDOH]D� \� HVSHVRU� GH� ODSDUHG���6H�VHJXLUiQ�ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH�\�HQ�FDVR�GH�GXGD�VH�LQLFLDUi�OD�ILMDFLyQ�FRQOD�FDUJD�PiV�GpELO�
$UW�� ������ � (O� GLVSDUR� VH� HIHFWXDUi�� FXDQGR� QR� KD\D� SHUVRQDV� GHWUiV� GH� OD� ]RQD� GH� WLUR� RSUy[LPR�D�pVWD�
$UW���������6yOR�VH�GHEHUi�FDUJDU�OD�KHUUDPLHQWD�VL�VH�YD�D�XVDU�LQPHGLDWDPHQWH�
$UW�� ������ � 1R� VH� GHEHUi� FODYDU� HQ� UHFLQWRV� TXH� SXHGDQ� FRQWHQHU� YDSRUHV� H[SORVLYRV� RLQIODPDEOHV�
6LHUUD�&LUFXODU�SDUD�0DGHUD$UW���������7RGDV�ODV�VLHUUDV�SDUD�PDGHUD�SRVHHUiQ�FXFKLOOR�GLYLVRU��TXH�DFW~H�FRPR�XQD�FXxDH�LPSLGD�D�OD�PDGHUD�FHUUDUVH�VREUH�HO�GLVFR��VX�HVSHVRU�VHUi�OLJHUDPHQWH�LQIHULRU�DO�DQFKR�GHOD� WUDED�\�VXSHULRU�DO�HVSHVRU�GH� OD�KRMD�GHELHQGR�WHQHU�XQ�DQFKR�PtQLPR�GH���PP��\�HVWDUiFRQVWUXLGR�SRU�XQD�SLH]D�PHWiOLFD�GH�VXSHUILFLH�OLVD��VyOLGDPHQWH�ILMDGD�D�OD�PHVD��/D�GLVWDQFLDGHO� FXFKLOOR� GLYLVRU� DO� GLVFR� QR� GHEH� H[FHGHU� GH� �� PP�� \� OD� DOWXUD� VREUH� OD� PHVD� GHEHUiDFRPSDxDU�DO�GLVFR�FRPR�PtQLPR�KDVWD�HO�IRQGR�GHO�GLHQWH�TXH�HVWi�HQ�OD�FLPD�GHO�GLVFR��VLQSHUMXLFLR�GH�RWURV�HOHPHQWRV�TXH�LPSLGDQ�HO�UHWURFHVR�GH�OD�WDEOD�
$UW���������7HQGUiQ�FDUFD]D�TXH�FXEUD�HO�GLVFR�SRU�VX�SDUWH�VXSHULRU��TXH�GHEH�VHU�UHJXODEOH�FXEULHQGR�HQ�WRGR�PRPHQWR�HO�GLVFR�H�LPSLGLHQGR�DVHUUDU�SLH]DV�GH�HVSHVRU�VXSHULRU�DO�GLVFRHQ�VX�Pi[LPD�HOHYDFLyQ�VREUH�OD�PHVD�
$UW�� ������ �6H� FRORFDUi� UHVJXDUGR� LQIHULRU� SDUD� FRQVHJXLU� OD� LQDFFHVLELOLGDG� GH� OD�PDQR� D� ODSDUWH�GHO�GLVFR�TXH�VREUHVDOH�EDMR�OD�PHVD�DVt�FRPR�D�VXV�WUDQVPLVLRQHV�
$UW� ������ �'HEHUiQ�XWLOL]DUVH�GLVSRVLWLYRV� DX[LOLDUHV� WDOHV� FRPR�HPSXMDGRUHV�SDUD� SHTXHxDVSLH]DV��FRQVROD�SDUD�SLH]DV�ODUJDV��PDQJRV�TXH�SHUPLWDQ�XQ�PiV�IiFLO�WUDVODGR�
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$UW���������(O�LQWHUUXSWRU�HOpFWULFR�GHEH�VHU�UHVLVWHQWH�DO�DJXD�\�HVWDU�DO�DOFDQFH�GHO�RSHUDULR�\VLWXDGR�OHMRV�GH�ODV�WUDQVPLVLRQHV�
$UW�� ������ � 6H� GHEHUi� VXVWLWXLU� WRGR� GLVFR� TXH� SUHVHQWH� ILVXUDV�� VL� IDOWDUH� DOJ~Q� GLHQWH� R� VLHVWXYLHVH�UDMDGD�\�FXDQGR�HO�GLiPHWUR�RULJLQDO�VH�KXELHVH�UHGXFLGR�D�����
3DUD�/DGULOORV$UW���������/DV�VLHUUDV�SDUD�FRUWDU�ODGULOORV�WHQGUiQ�XQ�UHVJXDUGR�SURWHFWRU�GH�GLVFR�TXH�LPSLGDOD�SUR\HFFLyQ�GH�SDUWtFXODV�HQ�FDVR�GH�UXSWXUD�GHO�PLVPR�
$UW���������6H�FRORFDUi�XQ�UHVJXDUGR�LQIHULRU�SDUD�FRQVHJXLU�OD�LQDFFHVLELOLGDG�GH�OD�PDQR�D�ODSDUWH�GHO�GLVFR�TXH�VREUHVDOH�EDMR�OD�PHVD�DVt�FRPR�D�VXV�WUDQVPLVLRQHV�
$UW�������� �(O� LQWHUUXSWRU�HOpFWULFR�GHEH�VHU�UHVLVWHQWH�DO�DJXD��HVWDU�DO�DOFDQFH�GHO�RSHUDULR�\VLWXDGR�OHMRV�GH�ODV�WUDQVPLVLRQHV���3UHYLR�DO�FRUWH��WRGD�SLH]D�D�FRUWDU�GHEHUi�HVWDU�PRMDGD�$UW���������6H�GHEHUi�VXVWLWXLU�WRGR�GLVFR�TXH�SUHVHQWH�ILVXUDV�R�HVWp�UDMDGR�
+RUPLJRQHUD$UW�������� �/DV�KRUPLJRQHUDV�QR�VH�XELFDUiQ�D�GLVWDQFLDV� LQIHULRUHV�D���PWV��GHO�ERUGH�GH� ODH[FDYDFLyQ�� ]DQMD�� YDFLDGR� \� DVLPLODEOHV�� SDUD� HYLWDU� HO� ULHVJR� GH� FDtGDV� D� RWUR� QLYHO� \GHVPRURQDPLHQWR�GHO�WHUUHQR�VDOYR�TXH�H[LVWDQ�SURWHFFLRQHV�TXH�HYLWHQ�HVWRV�ULHVJRV�
$UW�������� �'HEHUi�H[LVWLU�XQ�FDPLQR�GH�DFFHVR�D� OD�KRUPLJRQHUD�SDUD� ODV�FDUUHWLOODV�� OLEUH�GHREVWiFXORV�\�FRQ�XQ�DQFKR�PtQLPR�GH������PWV�
$UW���������6H�HVWDEOHFHUi�XQD�VXSHUILFLH�PtQLPD�GH��PWV�GH�ODGR�FRPR�EDVH�SDUD�HO�RSHUDGRUGH�OD�KRUPLJRQHUD��HQ�SUHYHQFLyQ�GH�ORV�ULHVJRV�SRU�WUDEDMDU�HQ�VXSHUILFLHV�LUUHJXODUHV�
$UW���������/DV�KRUPLJRQHUDV�HOpFWULFDV�GHEHUiQ�GLVSRQHU�GH�XQD�HILFD]�WRPD�D�WLHUUD�GHO�PRWRU�ODV�FDUFD]DV�\�GHPiV�SDUWHV�PHWiOLFDV�WDPELpQ�GHEHUiQ�HVWDU�FRQHFWDGDV�D�WLHUUD�
$UW���������/DV�WUDQVPLVLRQHV�SRU�FRUUHD�\�SROHDV��YRODQWHV��HQJUDQDMHV��HVWDUiQ�SURWHJLGDV�FRQFDUFDVDV�PHWiOLFDV�GH�SURWHFFLyQ�HYLWDQGR�ULHVJRV�GH�DWUDSDPLHQWRV�
$UW���������(Q�ODV�PiTXLQDV�FRQ�PRWRU�GH�H[SORVLyQ��VL�HO�VLVWHPD�GH�DUUDQTXH�HV�GH�SDODQFD�GHEHUi�DVHJXUDU�TXH�OD�PLVPD�VH�OLEHUH�DO�SURGXFLUVH�HO�DUUDQTXH�
$UW���������/D�ERWRQHUD�GH�PDQGR�HOpFWULFR��OR�VHUi�GH�DFFLRQDPLHQWR�HVWDQFR�R�VHD�UHVLVWHQWHDO�DJXD�
$UW�� ������ � 'HEHQ� HVWDU� GRWDGDV� GH� IUHQR� GH� EDVFXODPLHQWR� GHO� ERPER�� SDUD� HYLWDU� VREUHHVIXHU]RV�
$UW���������(Q�ODV�KRUPLJRQHUDV�VHPLILMDV�R�GH�SDOD�R�FXFKDUD�VH�SURKLELUi�D� ORV�WUDEDMDGRUHVSDVDU�SRU�GHEDMR�GH�OD�FXFKDUD�R�SDOD�
$UW���������(Q�ODV�SODQWDV�GH�KRUPLJRQDGR�VHUi�REOLJDWRULR�SURWHJHU�PHGLDQWH�UHMLOODV��ODV�WROYDVHQ�ODV�TXH�SXGLHUD�FDHU�XQD�SHUVRQD�
&DStWXOR�9,���'HPROLFLRQHV�\�([FDYDFLRQHV
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'HPROLFLRQHV
'LVSRVLFLRQHV�*HQHUDOHV$UW���������7RGD�GHPROLFLyQ�WHQGUi�HQ�REUD�QRWD�GH�OD�PHWRGRORJtD�D�HPSOHDU�\� ORV�HTXLSRV�\HOHPHQWRV� D� XWLOL]DU�� ILUPDGR� SRU� XQ� WpFQLFR� UHVSRQVDEOH� �$UTXLWHFWR� R� ,QJHQLHUR�� � (Q� FDVRFRQWUDULR�VH�FODXVXUDUi�GLFKD�GHPROLFLyQ�
$UW���������6H�VROLFLWDUi�HO�FRUWH�GH�ORV�VHUYLFLRV�TXH�UHSUHVHQWHQ�SHOLJUR��HOHFWULFLGDG��DJXD��JDV\�YDSRU��\� ODV�LQGLFDFLRQHV�QHFHVDULD�SDUD�HYLWDU�URWXUDV�HQ� LQVWDODFLRQHV�H[WHULRUHV�R� ODV�TXHIXHUDQ�QHFHVDULDV�PDQWHQHU�
$UW���������(Q�WRGD�GHPROLFLyQ�VH�LQVWDODUiQ�YDOODV�GH�XQD�DOWXUD�VXSHULRU�D�ORV���PWV��\�DYLVRVDSURSLDGRV�DOUHGHGRU�GH� OD� ]RQD�GH�SHOLJUR�TXH�FLUFXQGH� OD� FRQVWUXFFLyQ�D�GHPROHU�� D� ILQ� GHLPSHGLU�HO�DFFHVR�D�OD�PLVPD�D�SHUVRQDV�QR�DXWRUL]DGDV�
$UW���������&XDQGR�VH�WUDWH�GH�GHPROHU�HGLILFLRV�GH�PiV�GH�XQ�SLVR��VH�KDUi�SURJUHVLYDPHQWHSRU� SLVR�� HPSH]DQGR� SRU� HO� VXSHULRU�� QR� SHUPLWLHQGR� TXH� VH� DFXPXOHQ� HVFRPEURV� X� RWURVPDWHULDOHV�HQ�FDQWLGDG�WDO�TXH�SHOLJUH�OD�HVWDELOLGDG�GH�OD�HVWUXFWXUD�
$UW���������&XDQGR�HO�SROYR�SURGXFLGR�VHD�H[FHVLYR��VH�UHJDUiQ�ORV�HVFRPEURV�\�SDUHGHV�
$UW���������6H�SURWHJHUiQ�FRQ�EDUDQGDV�ODV�DEHUWXUDV�TXH�VH�DEUHQ�HQ�ODV�OR]DV�SDUD�HYDFXDUHVFRPEURV�FRPR�WDPELpQ�D�ODV�H[LVWHQWHV�
$UW�� ������ � 4XHGD� WHUPLQDQWHPHQWH� SURKLELGR� DUURMDU� KDFLD� DIXHUD� GHO� HGLILFLR PDWHULDO� RHVFRPEURV�SURFHGHQWHV�GH�ODV�GHPROLFLRQHV�
$UW�� ������ � 6H� GHEHUi� LQVWDODU� XQD� SODWDIRUPD� GH� SURWHFFLyQ� R� YLVHUD� D� OR� ODUJR� GH� OD� SDUWHH[WHULRU�GH�ORV�PXURV��TXH�SURWHMD�GH�OD�FDtGD�GH�HVFRPEURV���'HEHUi�VHU�GHVSOD]DGD�D�PHGLGDTXH�DYDQFH�HO�WUDEDMR�GH�GHPROLFLyQ��GH�PRGR�TXH�VLHPSUH�VH�HQFXHQWUH�D�QR�PiV�GH���PWV�SRU�GHEDMR�GHO�QLYHO�GH�WUDEDMR�(VWD� SODWDIRUPD� WHQGUi� XQ� DQFKR� PtQLPR� GH� ����� PWV�� \� XQD� VXSHUILFLH� FRQWLQXD�� FRQ� XQDLQFOLQDFLyQ�GH�WUHLQWD�JUDGRV�KDFLD�DGHQWUR(Q�QLQJ~Q�FDVR�VH�XWLOL]DUi�HVWD�SODWDIRUPD�FRPR�SDVDMH�R�GHSyVLWR�GH�HVFRPEURV�\�PDWHULDOHVGHELHQGR�FHUUDUVH�VX�DFFHVR�/D� SODWDIRUPD� GH� SURWHFFLyQ� GHEHUi� VHU� FDOFXODGD� HQ� IXQFLyQ� GH� OD� FDUJD� D� VRSRUWDU�� SRU� ORPHQRV�GHEHUi�VRSRUWDU�����NJ��SRU�P��
$UW�� ������ � &XDQGR� VH� XWLOLFH� SDUD� GHPROLFLyQ� GH� FXDOTXLHU� WLSR� GH� HVWUXFWXUD�� PDUWLOORVQHXPiWLFRV� R� VLPLODU�� HO� PLVPR� GHEHUi� HVWDU� VXMHWR� PHGLDQWH� FXHUGDV� X� RWURV�� HQ� DOJ~QHOHPHQWR�ILMR� WDO�TXH� OD�FDtGD�GH�pVWH�QR�FRPSURPHWD� OD�HVWDELOLGDG�H� LQWHJULGDG� ItVLFD�GH� ORVWUDEDMDGRUHV�
$UW���������/D�GHPROLFLyQ�GH�ORV�PXURV�GHEH�KDFHUVH�HQ�IRUPD�JUDGXDO�\�EDMiQGRVH�WRGRV�ORVPXURV�VLPXOWiQHDPHQWH���(Q�FDVR�GH�WHQHU�TXH�GHPROHU�XQD�]RQD�DQWHV�TXH�RWUD��VH�GHMDUiQORV�PXURV�HVFDORQDGRV��SHUR�QXQFD�FRUWDGRV�D�SORPR�
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$UW������� &XDQGR� ORV�PXURV�PHGLDQHURV�HVWpQ�HQ�FRQGLFLRQHV�SUHFDULDV�GH�HVWDELOLGDG�\�VHKDJD� GLILFXOWRVR� VX� DSXQWDODPLHQWR�� VH� GHMDUiQ� ORV� PXURV� SHUSHQGLFXODUHV� HVFDORQDGRV� DPDQHUD�GH�FRQWUDIXHUWH�
$UW�� ����� &XDQGR� VH� WUDWH� GH� GHPROHU� WHFKRV� GH� FKDSDV� GH� KLHUUR�� R� ILEURFHPHQWR�� VHSURFHGHUi�HQ�HO�VLJXLHQWH�RUGHQ��SULPHUR�VH�TXLWDUiQ�ODV�FKDSDV��OXHJR�ODV�FRUUHDV�\�SRU�~OWLPRODV� FHUFKDV� X� RWUR� HOHPHQWR� UHVLVWHQWH�� � 3DUD� UHWLUDU� ODV� FKDSDV� VH� TXLWDUiQ� SRU� KLODGD�FRORFDQGR� WDEORQHV� FRQYHQLHQWHPHQWH� DSR\DGRV� \� DILUPDGRV� SDUD� HO� WUDEDMR� VHJXUR� GHOSHUVRQDO�3DUD� EDMDU� PDQXDOPHQWH� ODV� FHUFKDV� \� FRUUHDV� VH� FRQVWUXLUi� HQ� DQGDPLR� QHFHVDULR� \� VHXWLOL]DUiQ�DSDUHMRV��MDPiV�VH�GHMDUi�FDHU�GHVGH�OR�DOWR���(VWH�WUDEDMR�VH�HIHFWXDUi�VLHPSUH�FRQFLQWXUyQ�GH�VHJXULGDG�
0XURV$UW���������(Q�WRGD�GHPROLFLyQ�GH�PXURV�OD�GLVWDQFLD�HQWUH�ORV�QLYHOHV�KRUL]RQWDOHV�GH�ORV�PXURVD�GHPROHU�\�R�VX�DOWXUD�OLEUH�QR�GHEHUi�VHU�VXSHULRU�D����YHFHV�VX�HVSHVRU�
$UW�� ������ �(O� SXQWR� GH� DSOLFDFLyQ� GHO� HPSXMH� GHEHUi� VHU� HOHJLGR� SRU� HQFLPD� GHO� FHQWUR� GHJUDYHGDG�GH�OD�SDUHG�D�GHPROHU�
$UW�� ������ � /D� GHPROLFLyQ� WRWDO� SRU� WUDFFLyQ�PDQXDO� R�PHFiQLFD�� VRODPHQWH� VH� DSOLFDUi� SDUDDOWXUDV�LQIHULRUHV�D���PWV���6H�PDQWHQGUiQ�DOHMDGRV�D�ORV�WUDEDMDGRUHV�GH�OD�]RQD�GH�YXHOFR�DXQD�GLVWDQFLD�QR�LQIHULRU�D�XQD�YH]�\�PHGLD�OD�DOWXUD�GHO�PXUR�D�GHPROHU�
$UW���������6HUi�REOLJDWRULR�HO�XVR�GH�FLQWXUyQ�GH�VHJXULGDG��HO�FXDO�GHEHUi�VXMHWDUVH�HQ�IRUPDLQGHSHQGLHQWH� DO� VHFWRU� GH� GHPROLFLyQ�� � 3DUD� DOWXUDV� VXSHULRUHV� D� ORV� �� PWV�� VH� LQVWDODUiQDQGDPLRV�� �6H�SRGUi� WUDEDMDU� D�PHQRV� GH� ��PWV�� GH� DOWXUD� \�PiV� GH� �����PWV�� GH� HVSHVRU�VREUH�HO�PXUR�
$UW�� ������ �1R� GHEHUi� GHELOLWDUVH� ORV� SXQWRV� GH� DSR\R� GH� ODV� YLJDV�� TXH� VRVWLHQH� ORV� SLVRVPLHQWUDV�QR�VH�KD\DQ�WHUPLQDGR�ORV�WUDEDMRV�TXH�GHEHQ�HIHFWXDUVH�HQFLPD�GH�GLFKDV�YLJDV�
7HFKRV$UW���������&XDQGR�HO�SLVR�TXH�VH�WUDWD�GH�GHPROHU�HV�GH�ORV�VXSHULRUHV��VHUi�SUHFLVR�DSXQWDODUWDPELpQ�WRGRV�ORV�LQIHULRUHV�TXH�VHDQ�QHFHVDULRV�WpFQLFDPHQWH�
(VFDOHUDV$UW�� ������ � /DV� HVFDOHUDV� ILMDV� VHUiQ� OD� ~OWLPD� HWDSD� D� GHPROHU� SRU� SLVR� \� GHEHUiQ� SRVHHUSDVDPDQRV�
([FDYDFLRQHV
'LVSRVLFLRQHV�*HQHUDOHV$UW���������7RGD�H[FDYDFLyQ�FRQ�SURIXQGLGDG�PD\RU�D������PWV���WHQGUi�XQ�SODQ�GH�REUD�ILUPDGRSRU�XQ�WpFQLFR�UHVSRQVDEOH�HQ�OD�PDWHULD�'LFKR� SODQ� FRQWHQGUi� ODV� DFWLYLGDGHV� \� PpWRGRV� GH� H[FDYDFLyQ� \� WLSRV� GH� HQWLEDFLyQ� RDSXQWDODPLHQWR�TXH�VH�HPSOHDUiQ��DVt�FRPR�PpWRGRV�GH�HYDFXDFLyQ�HQ�FDVR�GH�ULHVJRV���(QFDVR�FRQWUDULR�VH�FODXVXUDUiQ�GLFKRV�WUDEDMRV�
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$UW�������� �$QWHV�GH� LQLFLDU�REUDV�GH�H[FDYDFLyQ�VH�GHEHQ�FRUWDU� ORV�VHUYLFLRV�TXH�SUHVHQWHQSHOLJUR�
$UW�� ������ � 6H� GHEHQ� VHxDOL]DU� FRQYHQLHQWHPHQWH� WRGDV� ODV� H[FDYDFLRQHV� FRQ� SURIXQGLGDGPD\RU�D������PHWURV�
3DUHGHV�GH�OD�([FDYDFLyQ$UW���������6H�GHEHQ�H[DPLQDU�ODV�SDUHGHV�GH�OD�H[FDYDFLyQ�HQ�ORV�VLJXLHQWHV�FDVRV��������'HVSXpV�GH�XQD�LQWHUUXSFLyQ�GH�WUDEDMR�GH�PiV�GH�XQ�GtD��������'HVSXpV�GH�XQ�GHVSUHQGLPLHQWR�GH�WLHUUDV��������'HVSXpV�GH�VREUHYHQLU�GDxR�DO�DSXQWDODPLHQWR��������'HVSXpV�GH�IXHUWHV�OOXYLDV��������&XDQGR�VH�HQFXHQWUHQ�VXHORV�KHWHURJpQHRV�
$UW���������6H�GHEHQ�SUHYHU�GRV�PHGLRV�R�YtDV�GH�VDOLGD�HQ�WRGD�H[FDYDFLyQ�
$UW�� ������ � &XDQGR� HQ� OD� H[FDYDFLyQ� VH� GHWHFWHQ� FDSDV� IiFLOPHQWH� GHVPRURQDEOHV�� GHEHSURFHGHUVH�D�VX�UHPRFLyQ�FRQ�ODV�SUHFDXFLRQHV�QHFHVDULDV�$UW���������6H�GHEHUi�HYLWDU�OD�SUHVHQFLD�GH�DJXD�HQ�H[FDYDFLRQHV�R�SR]RV���3RU�OR�PHQRV�VHWHQGUiQ���ERPEDV�GH�H[WUDFFLyQ�GH�DJXD�HQ�REUD��D�HIHFWRV�GH�DVHJXUDU�TXH�FRPR�PtQLPR�XQDVH�HQFXHQWUH�HQ�IXQFLRQDPLHQWR�$UW���������1R�VH�DFXPXODUiQ�WLHUUDV�GH�OD�H[FDYDFLyQ�X�RWURV�PDWHULDOHV�D�XQD�GLVWDQFLD�LQIHULRUD� GRV� YHFHV� OD� SURIXQGLGDG� GHO� FRUWH�� VDOYR� TXH� VH� DGRSWHQ� ODV� PHGLGDV� GH� HQWLEDPLHQWRQHFHVDULDV�
$UW���������(O�HQWLEDGR�GH�ODV�SDUHGHV�VH�UHDOL]DUi�FRPR�Pi[LPR�FDGD���PHWURV�GH�SURIXQGLGDG�
$UW���������/DV�UDPSDV�HQ�VXV�ODGRV�OLEUHV�PDQWHQGUiQ�HO�WDOXG�QDWXUDO�GHO�WHUUHQR�
$UW���������6H�SURKLEH�OD�H[FDYDFLyQ�GHO�WHUUHQR�VRFDYDQGR�HO�SLH�SDUD�SURYRFDU�VX�GHUULER�
3R]RV�\�=DQMDV$UW�� ������ �(Q� WHUUHQRV�GHVPRURQDEOHV�VH�GHEHQ�HQFRIUDU�R� UHYHVWLU� ODV� SDUHGHV�GH�SR]RV�DPHGLGD� TXH� VH� SURIXQGL]DQ� GH� PRGR� TXH� HQWUH� HO� IRQGR� GHO� SR]R� \� HO� ERUGH� LQIHULRU� GHHQFRIUDGR�QR�VH�VREUHSDVH������PHWURV�
$UW���������/RV�SR]RV�HQ�WHUUHQRV�LQXQGDGRV�GHEHQ�HVWDU�SURYLVWRV�GH�PHGLRV�TXH�SHUPLWDQ�ODH[WUDFFLyQ�GHO�WUDEDMDGRU�VLQ�DFFHGHU�DO�PLVPR�
$UW�� ������ � 1LQJ~Q� WUDEDMDGRU� SXHGH� SHUPDQHFHU� HQ� HO� IRQGR� GH� XQ� SR]R� FXDQGRVLPXOWiQHDPHQWH� VH� HPSOHD� PHFDQLVPR� GH� H[WUDFFLyQ� PHFiQLFD� GH� WLHUUD� HQ� HO� LQWHULRU� GHOPLVPR��TXH�UHSUHVHQWH�SHOLJUR�SDUD�VX�LQWHJULGDG�
$UW�� ������ � (Q� WHUUHQRV� GHVPRURQDEOHV� ORV� SR]RV� SUy[LPRV� D� H[FDYDFLRQHV� HQ� SURFHVR� QRGHEHUiQ� VHU� UHOOHQDGRV�� FXDQGR� HO� UHOOHQR� VXSRQJD� FDUJDV� KRUL]RQWDOHV� TXH� FRPSURPHWDQ� ODHVWDELOLGDG�GH�GLFKDV�H[FDYDFLRQHV�
$UW�� ������ � (Q� ]RQDV� SUy[LPDV� D� SR]RV� R� H[FDYDFLRQHV� HQ� ORV� TXH� VH� HVWp� WUDEDMDQGRPDQXDOPHQWH��QR�VH�SHUPLWLUi�HO�DFFHVR�GH�PDTXLQDULD�SHVDGD�R�GH�FDPLRQHV�\�SDUD�HOOR�VH
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LQVWDODUiQ� EORTXHV� GH� UHWHQFLyQ� \�R� EDUUHUDV� GHELGDPHQWH� DILDQ]DGDV� D� XQD� GLVWDQFLD� GHVHJXULGDG�
$UW������� �(Q� ORV� SR]RV� FLUFXODUHV� HVWD� HQWLEDFLyQ� FRQVLVWLUi� HQ� XQ� UHYHVWLPLHQWR� GH� EOLQGDMHHIHFWXDGR�FRQ� WDEODV�HVWUHFKDV�FRQ�SLH]DV�HVSHFLDOHV�TXH�VH�DGDSWHQ�D� OD� FXUYD��PDQWHQLGDYHUWLFDOPHQWH� HQ� VX� SRVLFLyQ� PHGLDQWH� XQD� VHULH� GH� DUFRV� R� DURV� GH� KLHUUR� H[WHQVLEOHV� \UHJXODEOHV�SRU�FXDOTXLHU�SURFHGLPLHQWR�PHFiQLFR�R�ELHQ�SRU�PHGLR�GH�FXxDV�
$UW���������/DV�ERFDV�GH�ORV�SR]RV�\�ODV�]DQMDV�PD\RUHV�GH������P��GH�SURIXQGLGDG�GHEHUiQ�VHUSURWHJLGDV�PHGLDQWH�EDUDQGDV�D������\������PHWURV�GH�DOWXUD�FRQ�URGDSLp�D��������PHWURV�
$UW���������&XDQGR�HQ�ORV�WUDEDMRV�VXEWHUUiQHRV�VH�HPSOHH�DOXPEUDGR�HOpFWULFR��VH�GLVSRQGUiRWUR�FRPSOHPHQWDULR�GH�VHJXULGDG�TXH�SHUPLWD�DVHJXUDU�OD�HYDFXDFLyQ�GHO�SHUVRQDO�HQ�FDVR�GHIDOWDU�FRUULHQWH�
$UW���������(VWi�SURKLELGR�HO�XVR�GH�OD�HQWLEDFLyQ�SDUD�HO�DVFHQVR�\�GHVFHQVR�GHO�SHUVRQDO�
$UW�������� �/DV�]DQMDV�GH�PiV�GH������PHWURV�GH�SURIXQGLGDG�HVWDUiQ�SURYLVWDV�GH�HVFDOHUDVSUHIHUHQWHPHQWH�PHWiOLFDV��TXH�UHEDVHQ���PHWUR�VREUH�HO�QLYHO�VXSHULRU�GHO�FRUWH��GLVSRQLHQGRXQD�HVFDOHUD�SRU�FDGD����PHWURV�GH�]DQMD�DELHUWD�R� IUDFFLyQ�GH�HVWH�YDORU�TXH�GHEHUi�HVWDUOLEUH�GH�REVWUXFFLyQ�\�FRUUHFWDPHQWH�DUULRVWUDGD�WUDQVYHUVDOPHQWH�
$UW�� ������ �$O� ILQDOL]DU� OD� MRUQDGD� R� HQ� LQWHUUXSFLRQHV� ODUJDV�� VH� SURWHJHUiQ� ODV� ERFDV� GH� ORVSR]RV� GH� SURIXQGLGDG� PD\RU� GH� ����� PHWURV� FRQ� XQ� WDEOHUR� UHVLVWHQWH�� UHG� R� HOHPHQWRHTXLYDOHQWH�
&DStWXOR�9,,���0HGLRV�GH�3URWHFFLyQ�3HUVRQDO
$UW���������(Q�ORV� WUDEDMRV�HQ�TXH VH�UHTXLHUD�PHGLRV�GH�SURWHFFLyQ�SDUD�GHIHQGHU� OD�VDOXG�\VHJXULGDG� GHO� WUDEDMDGRU�� pVWRV� VHUiQ� GH� XVR� REOLJDWRULR� \� GHEHUiQ� VHU� SURYLVWRV� SRU� OHHPSOHDGRU�� HQ� IRUPD�JUDWXLWD�� DVt� FRPR� ODV� LQVWUXFFLRQHV� GH� XVR� \�PDQWHQLPLHQWR�� GHELHQGRSURYHHU�DTXHOORV�HOHPHQWRV�QHFHVDULRV�SDUD�ORV�PLVPRV���(O�WLSR�GH�SURWHFWRU�\� ORV�PDWHULDOHVTXH�VH�HPSOHHQ�HQ�VX�FRQIHFFLyQ��GHEHUiQ�VHU�DGHFXDGRV�DO�XVR�D�TXH�VH�OHV�GHVWLQD�FXLGDQGRTXH� QR� GLILFXOWHQ� HO� WUDEDMR� QL� SHUMXGLTXHQ� DO� RSHUDULR�� � &XDQGR� HVWRV�PHGLRV� GH� SURWHFFLyQSHUVRQDO�GHEHQ�SDVDU�GH�XQ�WUDEDMDGRU�D�RWUR��GHEHUiQ�VHU�VRPHWLGRV��D�XQD�DGHFXDGD�KLJLHQH\�GHVLQIHFFLyQ�
$UW���������/D�SURWHFFLyQ�SHUVRQDO�QR�GLVSHQVD�HQ�QLQJ~Q�FDVR�GH�OD�REOLJDFLyQ�GH�HPSOHDU�ORVPHGLRV�SUHYHQWLYRV�GH�FDUiFWHU�JHQHUDO��FRQIRUPH�D�OR�GLVSXHVWR�SRU�HVWH�5HJODPHQWR�
$UW���������/RV�HTXLSRV�GH�SURWHFFLyQ�SHUVRQDO�SHUPLWLUiQ�OD�UHDOL]DFLyQ�GHO�WUDEDMR�VLQ�PROHVWLDVH[DJHUDGDV�SDUD�TXLHQ�OR�HMHFXWD�QL�H[WUDxDUiQ�SRU�Vt�PLVPR�SHOLJURV�
$UW�� ������ � (O� WUDEDMDGRU� GHEHUi� FXLGDU�� TXH� ORV� PHGLRV� GH� SURWHFFLyQ� VH� PDQWHQJDQ� HQFRQGLFLRQHV� VDWLVIDFWRULDV� GH� XVR� \� EXHQ� IXQFLRQDPLHQWR� VLHQGR� GH� FDUJR� GHO� HPSOHDGRU� HOPDQWHQLPLHQWR��UHSDUDFLyQ�R�UHSRVLFLyQ�GH�GLFKRV�HOHPHQWRV�(Q�FDVR�GH�PDO�XVR�R�H[WUDYtR�HO�HPSOHDGRU�SRGUi�H[LJLU�OD�UHSRVLFLyQ�GH�ORV�PLVPRV���/XHJRGHO�XVR�ORV�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO�GHEHUiQ�VHU�JXDUGDGRV�OLPSLRV�\�SURWHJLGRV�
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$UW���������6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GLVFLSOLQDULDV�HVWDEOHFLGDV�SRU�HO�$UW�������Vp�SURKLEHHO� LQJUHVR� \�R� SHUPDQHQFLD� GHQWUR� GH� OD� REUD�� D� WRGR� WUDEDMDGRU� TXH� WHQJD� DIHFWDGD� VXVFDSDFLGDGHV�QRUPDOHV�SDUD�OD�UHDOL]DFLyQ�GH�VXV�WDUHDV�SRU� LQJHVWLyQ�GH�DOFRKRO�\�R�FRQVXPRGH�GURJDV���(Q�WDO�FDVR�OD�HPSUHVD�SRGUi�KDFHU�XVR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�HO�$UW����GHO�SUHVHQWH�'HFUHWR�
$UW�� ������ �4XHGD� SURKLELGR� HQ� LQJUHVR� GH� WUDEDMDGRUHV� D� HVSDFLRV� FRQILQDGRV�� WDOHV� FRPRWDQTXHV��GRFWRV��SR]RV�QHJURV��FORDFDV��HWF��VLQ�DGRSWDU�ODV�PHGLGDV�GH�SUHYHQFLyQ�WDOHV�FRPRFRPSUREDFLyQ� GH� OD� LQRFXLGDG� GH� OD� DWPyVIHUD�� XVR� GH� HTXLSR� UHVSLUDWRULR� VXILFLHQWH� R� FRQOtQHDV�GH�DLUH�OLPSLR�H[WHULRU��XVR�GH�FLQWXUyQ�GH�VHJXULGDG�R�DUUHRV�GH�UHVFDWH��HWF���(Q�HVWRVFDVRV�GHEHUi�GLVSRQHUVH�VLHPSUH�GH�SHUVRQDO�TXH�GHVGH� OXJDU� VHJXUR�� YLJLOH� DO� WUDEDMDGRU� \SXHGD�SUHVWDU�VHUYLFLRV�GH�UHVFDWH�
$UW���������6H�SURSRUFLRQDUi�DO�SHUVRQDO�URSD�LPSHUPHDEOH�GH�JRPD�R�VLPLODU�HQ�WDUHDV�EDMR�ODOOXYLD�TXH�SRU�VXV�FDUDFWHUtVWLFDV�QR�SXHGDQ�VXVSHQGHUVH�
$UW���������/RV�WUDEDMDGRUHV�RFXSDGRV�HQ�OD�FRQVWUXFFLyQ�R�UHSDUDFLyQ�GH�FDUUHWHUDV��FDPLQRV�FDOOHV�� HWF�� HQ� ULHVJR� FRQ�HO� WUiILFR�� GHEHQ�HVWDU� SURYLVWRV� GH� FKDOHFRV�VHxDOL]DGRUHV�GH� DOWDYLVLELOLGDG�\�SURWHJLGRV�GH� ORV�YHKtFXORV�PHGLDQWH�HPSDOL]DGDV��VHxDOHV�� OXFHV��YLJtDV�X�RWURVPHGLRV�HILFDFHV�
$UW�� ������ � /RV� WUDEDMDGRUHV� RFXSDGRV� HQ� OD� FRQVWUXFFLyQ� GH� PXHOOHV�� SXHUWRV�� FDQDOHV�HPEDOVHV��HWF���FRQ�ULHVJR�GH�FDHU�DO�DJXD��GHEHQ�HVWDU�SURYLVWRV�GH�FKDOHFRV�VDOYDYLGDV���(QHO� FDVR� GH� IXHUWHV� FRUULHQWHV� VH� SUHYHUiQ� VLVWHPDV� GH� HQJDQFKHV� TXH� DVHJXUHQ� TXH� HOWUDEDMDGRU�HQ�FDVR�GH�FDtGD�QR�VHD�DUUDVWUDGR�SRU�OD�FRUULHQWH�
3URWHFFLyQ�GH�OD�&DEH]D$UW���������6HUi�REOLJDWRULR�GXUDQWH�HO�KRUDULR�GH�WUDEDMR�HO�XVR�GH�FDVFR�GH�VHJXULGDG�SDUD�WRGDSHUVRQD�TXH�SHUPDQH]FD�R�WUDQVLWH�SRU�OD�REUD�
3URWHFFLyQ�GH�ORV�2MRV$UW�������� �(Q� ORV� WUDEDMRV�HQ�TXH SXHGDQ�SURGXFLUVH� OHVLRQHV�HQ� ORV�RMRV�SRU�SUR\HFFLyQ�GHSDUWtFXODV�VL�XWLOL]DUiQ�DQWHRMRV�R�SDQWDOODV�WUDQVSDUHQWHV�GH�SURWHFFLyQ�
3URWHFFLyQ�GH�ORV�2tGRV$UW�� ������ �&XDQGR� HO� QLYHO� VRQRUR� VXSHUH� ORV� ��� G%$�� VHUi� REOLJDWRULR� DGRSWDU� ODV�PHGLGDVQHFHVDULDV� D� ILQ� GH� HOLPLQDU� R� UHGXFLU� HO� QLYHO� VRQRUR�� � &XDQGR� GLFKDV� PHGLGDV� QR� ORJUHQUHGXFLUOR� DO� YDORU� Pi[LPR� SUHLQGLFDGR�� VHUi� REOLJDWRULR� SURYHHU� DO� WUDEDMDGRU� GH� SURWHFWRUHVDXGLWLYRV�TXH�DVHJXUHQ�OD�QHFHVDULD�DWHQXDFLyQ�
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3URWHFFLyQ�5HVSLUDWRULD$UW���������7RGR�SHUVRQDO�TXH�VHD�RFXSDGR�HQ�OD�UHDOL]DFLyQ�GH�WUDEDMRV�HQ�DPELHQWHV�HQ�ORVTXH� H[LVWHQ� FRQWDPLQDQWHV� HQ� HO� DLUH� TXH� SXHGDQ� UHVXOWDU� OHVLYRV� SDUD� OD� VDOXG� WDOHV� FRPRSROYRV�� KXPRV�� QLHEOD�� DHURVROHV�� YDSRUHV� R� JDVHV�� GHEHUiQ� VHU� SURYLVWRV� GH� PHGLRV� GHSURWHFFLyQ�UHVSLUDWRULD�DGHFXDGRV�D�FDGD�ULHVJR�
$UW�� ������ �/DV�PHGLGDV�GH�SURWHFFLyQ� UHVSLUDWRULD� VHUiQ�QHFHVDULDPHQWH� LQGHSHQGLHQWHV� GHOPHGLR�DPELHQWH�FXDQGR�������� ([LVWDQ� GHILFLHQFLDV� HQ� HO� QLYHO� GH� FRQFHQWUDFLyQ� GH� R[tJHQR� �SRU� GHEDMR� GHO� ���� GHR[tJHQR�HQ�YROXPHQ��������/RV�QLYHOHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�SXHGDQ�DSDUHMDU�ULHVJR�LQPHGLDWR�SDUD�OD�YLGD�
$UW���������/RV�SURWHFWRUHV�GHEHUiQ�HYLWDU�ILOWUDFLRQHV�\�VHUiQ�GH�PDWHULDO�DSURSLDGR�SDUD�HYLWDUOD�LUULWDFLyQ�GH�OD�SLHO�'HEHUiQ�PDQWHQHUVH�HQ�ySWLPR�HVWDGR�GH�FRQVHUYDFLyQ��FDPELDQGR�ORV�ILOWURV PHFiQLFRV�FDGDYH]�TXH�OD�UHVSLUDFLyQ�VHD�GLILFXOWRVD�SDUD�HO�WUDEDMDGRU�/RV�ILOWURV TXtPLFRV�VHUiQ�UHHPSOD]DGRV�GHVSXpV�GH�FDGD�XVR��\�VL�QR�IXHUDQ�XWLOL]DGRV��FRPRPtQLPR�XQD�YH]�DO�DxR�
3URWHFFLyQ�GH�ODV�0DQRV$UW�� ������ �6HUi�REOLJDWRULR�XWLOL]DU�JXDQWHV�R�PDQRSODV�GH�FXHUR�R� VLPLODU�� HQ� ODV� VLJXLHQWHVWDUHDV�� SLFDGRV� YDULRV�� WUDVODGR� GH� PDWHULDOHV� �FHUiPLFDV�� SLHGUDV�� EDOGRVDV� \� ODGULOORV�DFDUUHDQ�GH�KLHUUR�\�DO�IXQGLU�SORPR�ORV�VDQLWDULRV�
$UW�� ������ �6HUi� REOLJDWRULR� XWLOL]DU� JXDQWHV� GH� JRPD� SRU� ORV� RSHUDULRV� TXH� WHQJDQ� FRQWDFWRGLUHFWR�FRQ�PH]FOD��KRUPLJyQ�IUHVFR��DVIDOWR� �IUtR�R�FDOLHQWH���R�UHDOLFHQ� ODV�VLJXLHQWHV� WDUHDV�UHYRTXHV��DOLVDGRV�FRQ�SRUWODQG��FRORFDFLyQ�GH�SLVRV��PRQROtWLFRV�R�FDOFiUHRV���UHYHVWLPLHQWRVFHUiPLFDV�\�SDUD�ORV�WUDEDMDGRUHV�VDQLWDULRV�FXDQGR�HQFDEHFHQ�FDxRV�GH�KRUPLJyQ�
3URWHFFLyQ�GH�ORV�3LHV��&DO]DGR$UW�� ������ � 6HUi� REOLJDWRULR� XWLOL]DU� FDO]DGR� LPSHUPHDEOH� GH� JRPD� R� VLPLODU� FRQ� VXHODDQWLGHVOL]DQWH�HQ� WUDEDMRV�GHQWUR�GHO�DJXD��EDUUR��KRUPLJyQ� IUHVFR�R�VLPLODUHV��D� ILQ�GH�HYLWDUWRGR�FRQWDFWR�FRQ�HO�DJXD�
$UW���������6HUi�REOLJDWRULR�XWLOL]DU�FDO]DGR�GH�VHJXULGDG�FRQ�SXQWHUD�GH�DFHUR�SRU�ORV�RSHUDULRVTXH�WUDEDMHQ�HQ�HO�EDQFR�GH�KHUUHUR�
$UW�� ������ � 6HUi� REOLJDWRULR� XWLOL]DU� FDO]DGR� GH� FXHUR� FHUUDGR� FRQ� VXHOD� UHVLVWHQWH� D� ODSHUIRUDFLyQ�SDUD� DTXHOORV� RSHUDULRV�TXH� WUDEDMHQ�HQ�DFDUUHRV�JHQHUDOHV� R� OLPSLH]DV�� FXDQGRH[LVWDQ�HOHPHQWRV�SXQ]DQWHV�TXH�UHSUHVHQWHQ�SHOLJUR�\�HQ�GHVHQFRIUDGRV�
&LQWXUyQ�GH�6HJXULGDG$UW�������� �(V�REOLJDWRULR�HO� XVR�GH�FLQWXUyQ�GH�VHJXULGDG�HQ�DTXHOORV� WUDEDMRV� UHDOL]DGRV�HQFRQGLFLRQHV�WDOHV��TXH�HO�WUDEDMDGRU�HVWp�H[SXHVWR�D�FDtGDV�OLEUHV�GH���R�PiV�PHWURV�GH�DOWXUD�\HQ�DTXHOORV�UHDOL]DGRV�HQ�H[FDYDFLRQHV�R�HVSDFLRV�FRQILQDGRV�HQ�TXH�SXHGD�VHU�QHFHVDULR�L]DUDO�WUDEDMDGRU�(O� HPSOHDGRU� VHUi� UHVSRQVDEOH� GH� TXH� HO� Q~PHUR� GH� FLQWXURQHV� GH� VHJXULGDG� OOHQH� ODVQHFHVLGDGHV�GH�FDGD�REUD�
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$Y��GHO�/LEHUWDGRU�%ULJ��*UDO�/DYDOOHMD������3����(VF�����73�����������¤�7)���������� ��(�PDLO��DXVSD#DGLQHW�FRP�X\8UO���ZZZ�DXVSD�RUJ�X\

$UW���������(O�FLQWXUyQ�GH�VHJXULGDG�\�OD�FXHUGD�G�DPDUUH��FXHUGD�TXH�XQH�HQ�FLQWXUyQ�DO�SXQWRGH� DPDUUH��� VHUiQ� GH� ILEUD QDWXUDO� R� VLQWpWLFD� GH� VXILFLHQWH� UHVLVWHQFLD�� HVWDQGR� SURKLELGR� HOFDEOH�PHWiOLFR�/D�FXHUGD�GH�DPDUUH�VHUi�GH�ODUJR�WDO�TXH�QR�SHUPLWD�XQD�FDtGD�OLEUH�GH�PiV�GH������PHWURV�HQDQGDPLRV�WLSR�FROJDQWHV�PyYLOHV���(Q�HVFDOHULOODV�VH�SRGUiQ�XWLOL]DU�FXHUGDV�GH�DPDUUH�GH�IRUPDKRUL]RQWDO� HQJDQFKDGDV� D� GRV� SXQWRV� GH� OD� REUD� D� QLYHO� GH� OD� SODWDIRUPD� HQ� OD� TXH� VH� HVWiWUDEDMDQGR�
$UW�� ������ � &XDQGR� VHD� REOLJDWRULR� HO� XVR� GH� FLQWXUyQ� GH� VHJXULGDG�� HO� HPSOHDGRU� GHEHUiSURYHHU�OXJDUHV�GH�DQFODMH�GHO�PLVPR��TXH�SRVHDQ�UHVLVWHQFLD�VXILFLHQWH�6H�SURKLEH�HO�DQFODMH�GHO�FLQWXUyQ�GH�VHJXULGDG�D�SDUWHV�GHO�DQGDQGR�
&DStWXOR�9,,,���6HUYLFLRV�GH�6HJXULGDG�HQ�HO 7UDEDMR
$UW���������7RGD�HPSUHVD�TXH�HMHFXWH�REUDV�GH�FRQVWUXFFLyQ�R�UHDOLFH�HWDSDV�GH� ODV�PLVPDV�TXH�RFXSH�����R�PiV�WUDEDMDGRUHV�HQ�XQ�FHQWUR�GH�WUDEDMR�R�HQ�YDULRV��R�TXH�HMHFXWH�REUDV�RWUDEDMRV�D�PiV�GH���PWV��GH�DOWXUD�\�R�H[FDYDFLRQHV�FRQ�XQD�SURIXQGLGDG�PD\RU�D������PWV��GHEHUi�FRQWDU�FRQ�6HUYLFLRV�GH�6HJXULGDG�HQ�HO�7UDEDMR�GH�FDUiFWHU�LQWHUQR�
$UW���������7RGD�HPSUHVD�TXH�HMHFXWH�REUDV�GH�FRQVWUXFFLyQ�R�UHDOLFH�HWDSDV�GH� ODV�PLVPDV�TXH�RFXSH�HQWUH���\����WUDEDMDGRUHV�GHEHUi�FRQWDU�FRQ�6HUYLFLRV�GH�6HJXULGDG�HQ�HO�7UDEDMRTXH�SRGUiQ�DGTXLULU�OD�PRGDOLGDG�GH�H[WHUQRV�R�LQWHUHPSUHVDV�
$UW�� ������ �6LQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� HO� DUW�� DQWHULRU� SRGUi� VHU� H[LJLEOH� OD� H[LVWHQFLD� GH6HUYLFLRV�GH�6HJXULGDG�HQ�HO�7UDEDMR�,QWHUQR�FXDQGR�DVt�OR�GLVSRQJD�HO�0LQLVWHULR�GH�7UDEDMR�\6HJXULGDG�6RFLDO�HQ�EDVH�D�OD�SRWHQFLDOLGDG�GH�ORV�ULHVJRV�H[LVWHQWHV�HQ�OD�REUD�R�HQ�XQD�HWDSDGH�OD�PLVPD�
$UW�� ������ �6H� GHILQH� FRPR� 6HUYLFLR� GH� 6HJXULGDG� HQ� HO� 7UDEDMR� ,QWHUQR�� HO� LQWHJUDGR� HQ� ODHVWUXFWXUD�GH�OD�HPSUHVD�XELFDGR�GHQWUR�GH�OD�PLVPD��GLULJLGR�SRU�ORV�UHIHULGRV�HQ�HO�$UW������FRQ� FDSDFLGDG� RSHUDWLYR� VXILFLHQWH� HQ� SHUVRQDO�� LQVWDODFLRQHV� \� PHGLRV� SDUD� DWHQGHU� ODVPLVLRQHV�\�IXQFLRQHV�TXH�OD�SUHVHQWH�UHJODPHQWDFLyQ�OH�DVLJQD���(VWH�VHUYLFLR�SRGUi�H[WHQGHUVX� iUHD� GH� UHVSRQVDELOLGDG� D� WRGRV� ORV� FHQWURV� GH� WUDEDMR� GHSHQGLHQWHV� GH� XQD� PLVPDHPSUHVD��������6H�GHILQH�FRPR�6HUYLFLR�GH�6HJXULGDG�HQ�HO�7UDEDMR�([WHUQR�HO�TXH�HV�EULQGDGR�SRU�XQDHPSUHVD�FRQ�FDSDFLGDG�RSHUDWLYR�VXILFLHQWH�HQ�SHUVRQDO��LQVWDODFLRQHV�\�PHGLRV��TXH�DVXPH�ODUHVSRQVDELOLGDG�HVWDEOHFLGD�SRU�OD�SUHVHQWH�UHJODPHQWDFLyQ�SDUD�SUHVWDU�VHUYLFLRV�D�HPSUHVDVFRQVWUXFWRUDV�
$UW���������/RV�VHUYLFLRV�GH�6HJXULGDG�HQ�HO�7UDEDMR�FRQWDUiQ�FRPR�PtQLPR�FRQ�XQ�DVHVRU�HQPDWHULD�GH�6HJXULGDG�FRQ�WtWXOR�KDELOLWDQWH�\�UHJLVWUDGR�HQ�HO�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG6RFLDO��HO�FXDO�VHUi�HO�UHVSRQVDEOH�GHO�VHUYLFLR�(Q�FDVR�GH�FRQWDU�FRQ�PiV�GH�XQ�DVHVRU��XQR�GH�HOORV�GHEHUi�DVXPLU� OD� UHVSRQVDELOLGDG�GHOVHUYLFLR�
$UW�������� �5(*,6752���(O�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�FUHDUi�HQ� OD�yUELWD�GH� OD,QVSHFFLyQ�*HQHUDO�GHO�7UDEDMR�\�OD�6HJXULGDG�6RFLDO�XQ�5HJLVWUR�GH�$VHVRUHV�GH�6HJXULGDG��DFX\RV�HIHFWRV�GLFWDUi�ODV�UHJODPHQWDFLRQHV�SHUWLQHQWHV�1R� SRGUiQ� VHU� UHVSRQVDEOHV� GH� ORV� 6HUYLFLRV� GH� 6HJXULGDG� HQ� HO� 7UDEDMR� FUHDGRV� SRU� HVWH'HFUHWR�TXLHQHV�QR�HVWpQ�LQFOXLGR�HQ�GLFKR�5HJLVWUR�
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$UW�� ������ � 6yOR� SRGUiQ� VHU� UHVSRQVDEOHV� GH� ORV� VHUYLFLRV� GH� VHJXULGDG� FUHDGRV� SRU� HVWHGHFUHWR�ORV�VLJXLHQWHV�SURIHVLRQDOHV��������7pFQLFRV�3UHYHQFLRQLVWDV�FRQ�WtWXOR�H[SHGLGR�X�KRPRORJDGR�SRU�OD�878��������(JUHVDGRV�XQLYHUVLWDULRV�GH�ODV�FDUUHUDV�GH�,QJHQLHUtD�R�$UTXLWHFWXUD�TXH�DFUHGLWHQ�XQDH[SHULHQFLD� ODERUDO�� QR� LQIHULRU�D�XQ�DxR�HQ�VHJXULGDG�H� KLJLHQH� \� HVWXGLRV� HVSHFtILFRV�HQ� ODPDWHULD�
$UW�������� �/RV�DVHVRUHV�HQ�6HJXULGDG�TXH�GLULMDQ� ORV�6HUYLFLRV�GH�+LJLHQH�\�6HJXULGDG�HQ�HO7UDEDMR�VHUiQ�UHVSRQVDEOHV�GH�ODV�REOLJDFLRQHV�ILMDGDV�SRU�ODV�OH\HV�\�GHFUHWRV�TXH�UHJXODQ�ODPDWHULD�� QR� H[FOX\HQGR� WDO� UHVSRQVDELOLGDG� OD� TXH� FRUUHVSRQGD� OHJDOPHQWH� D� ODV� SHUVRQDVItVLFDV�R�MXUtGLFDV�SURSLHWDULDV�GH�OD�HPSUHVD�FRQVWUXFWRUD�R�TXH�OD�DGPLQLVWUHQ�
)XQFLRQHV�GH�ORV�6HUYLFLRV GH�6HJXULGDG�HQ�HO�7UDEDMR$UW���������6HUiQ�FRPHWLGRV�HVSHFtILFRV�GH�ORV�VHUYLFLRV�GH�VHJXULGDG�H�KLJLHQH�ORV�VLJXLHQWHV��������,PSXOVDU�XQD�SROtWLFD�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�DFRUGH�FRQ�OD�UHJODPHQWDFLyQYLJHQWH� \� GHVDUUROODU� SURJUDPDV� GH� SUHYHQFLyQ� GH� DFFLGHQWHV� GH� WUDEDMR�� PHGLDQWH� ORVSURFHGLPLHQWRV�\�DFFLRQHV�TXH�FRUUHVSRQGDQ�������� ,GHQWLILFDU� \� HYDOXDU� ODV� FRQGLFLRQHV� TXH� VRQ� FDXVDV� GH� DFFLGHQWHV� ODERUDOHV� \� GH� ODJUDYHGDG�GH�ORV�ULHVJRV�PHGLDQWH����������'HVDUUROODU�PpWRGRV�GH�LQYHVWLJDFLyQ�\�GH�HYDOXDFLyQ�GH�ULHVJRV����������(ODERUDU�HVWDGtVWLFDV�GH�VLQLHVWUDOLGDG�ODERUDO�������� 5HYLVDU� VLVWHPiWLFDPHQWH� HO� GHVDUUROOR� \� HO� HTXLSDPLHQWR� WHFQROyJLFR�� FRQ� HO� ILQ� GHDVHVRUDU� D� OD� GLUHFFLyQ� GH� OD� HPSUHVD� VREUH� ORV� GLVSRVLWLYRV� \� ODV� WpFQLFDV� LGyQHDV� SDUDHOLPLQDU�R�GLVPLQXLU�DO�PtQLPR�ORV�ULHVJRV�ODERUDOHV�������� 'HWHUPLQDU� FXDQGR� H[LVWDQ� ULHVJRV� HVSHFtILFRV� HQ� OD� REUD�� ORV� HTXLSRV� GH� SURWHFFLyQSHUVRQDO�\�FROHFWLYRV�TXH�VHDQ�DGHFXDGRV�D�ORV�PLVPRV�6L� FRQ� SRVWHULRULGDG� D� OD� HQWUDGD� HQ� YLJHQFLD� GHO� SUHVHQWH� 'HFUHWR� VH� UHJODPHQWDVH� ODKRPRORJDFLyQ�GH�(TXLSRV�GH�3URWHFFLyQ�3HUVRQDO�SRU�SDUWH�GH�XQ�2UJDQLVPR�3~EOLFR��VHUiQ�GHXVR�REOLJDWRULRV�DTXHOORV�TXH�FXHQWHQ�FRQ�HO�VHOOR�GHO�RUJDQLVPR�KRPRORJDGRV��������$VHVRUDU�VREUH�HO�FXPSOLPLHQWR�GH�/H\HV��5HJODPHQWDFLRQHV�R�1RUPDV�DSOLFDEOHV��������(VWDEOHFHU�XQ�3URJUDPD�GH�$FFLRQHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�FRQLQGLFDFLyQ� H[SUHVD� GH�� REMHWLYRV�� PHGLRV� GLVSRQLEOHV�� DFWLYLGDGHV� D� UHDOL]DU� \� UHVXOWDGRVFRQFUHWRV�TXH�VH�SUHYpQ�DOFDQ]DU�������� ,PSDUWLU� D� WRGR� WUDEDMDGRU� LQVWUXFFLRQHV� SUHFLVDV� VREUH� ORV� ULHVJRV� JHQHUDOHV� GH� ODHPSUHVD��ORV�HVSHFtILFRV�GH�VX�SXHVWR�GH�WUDEDMR�\�ODV�PHGLGDV�WHQGLHQWHV�D�SUHYHQLUORV��������(O�7pFQLFR�UHVSRQVDEOH�GH�ORV�VHUYLFLRV�GH�6HJXULGDG�H�+LJLHQH�GHEHUi�GHMDU�FRQVWDQFLDSRU�HVFULWR��EDMR�ILUPD�\�HQ�IRUPD�GHWDOODGD�HQ�HO�/LEUR�8QLFR�GH�7UDEDMR�GH�WRGDV�ODV�PHGLGDV�\DFFLRQHV�LQGLFDGDV�DO�HPSOHDGRU�SDUD�DOFDQ]DU�ORV�ILQHV�SUHYLVWRV�HQ�HVWH�&DStWXOR�
$UW���������(Q�DTXHOORV�FDVRV�HQ�TXH�VH�GHPXHVWUH�IHKDFLHQWHPHQWH�HQ�YtD�DGPLQLVWUDWLYD�TXHHO� 7pFQLFR� UHVSRQVDEOH� GHO� 6HUYLFLR� GH�6HJXULGDG� DFWXy� FRQ� QHJOLJHQFLD�� LPSHULFLD� R� GROR� HO0LQLVWHULR�GH�7UDEDMR�SRGUi�VXVSHQGHUOR�R�HOLPLQDUOR�GHO�5HJLVWUR��WRPDQGR�HQ�FRQVLGHUDFLyQ�ODJUDYHGDG�GH�OD�LQIUDFFLyQ�
2EOLJDFLRQHV�GHO�(PSOHDGRU$UW���������/RV�HPSOHDGRUHV�HVWiQ�REOLJDGRV�D�������� &XPSOLU� FRQ� OR� GLVSXHVWR� HQ� HVWD� UHJODPHQWDFLyQ� \� GHPiV� QRUPDV� TXH� UHJXOHQ� ODVFRQGLFLRQHV�GH�6HJXULGDG�H�+LJLHQH�/DERUDO��SDUD�JDUDQWL]DU�SOHQDPHQWH�OD� LQWHJULGDG�ItVLFD�\OD�VDOXG�GH�ORV�WUDEDMDGRUHV�
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�������5HDOL]DU� WRGDV� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� SUHYHQFLyQ� \� HO� FRQWURO� GH� ORV� ULHVJRVODERUDOHV��������,QYHVWLJDU�ODV�FDXVDV�GH�ORV�DFFLGHQWHV�GH�WUDEDMR�TXH�VH�SURGX]FDQ�HQ�ODV�REUDV�FRQ�HOREMHWR� GH� HYLWDU� VX� UHLWHUDFLyQ�� � (Q� ORV� FDVRV� GH� DFFLGHQWHV� JUDYHV� HODERUDUi� HO� LQIRUPH� GHLQYHVWLJDFLyQ� WHQLHQGR� HQ� FXHQWD� ODV� FRQFOXVLRQHV� TXH� VREUH� HO� KHFKR� KD\D� IRUPXODGR� HO6HUYLFLR�GH�6HJXULGDG�H�+LJLHQH�\�OR�UHPLWLUi�D�OD�,QVSHFFLyQ�*HQHUDO�GHO�7UDEDMR�\�OD�6HJXULGDG6RFLDO�HQ�HO�SOD]R�GH����GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�RFXUULy�HO�DFFLGHQWH�������� +DFHU� FRQRFHU� D� FDGD� WUDEDMDGRU� TXH� LQJUHVD� D� OD� HPSUHVD�� R� FDPELH� GH� FDWHJRUtDODERUDO�� ORV� ULHVJRV� JHQHUDOHV� GHO� WUDEDMR� HQ� REUD� \� ODV� PHGLGDV� WHQGLHQWHV� D� SUHYHQLUORV�PHGLDQWH�OD�HQWUHJD�GH�FDUWLOODV�LQIRUPDWLYDV�������� 3URSRUFLRQDU� IRUPDFLyQ� HVSHFtILFD� VREUH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� D� ORVWUDEDMDGRUHV�� SHUVRQDO� GLUHFWLYR�� WpFQLFR� \� GH� VXSHUYLVLyQ� DGHFXDQGR� VXV� FRQWHQLGRV� \SURIXQGLGDG� D� ODV� REOLJDFLRQHV� TXH� VH� GHWHUPLQHQ� HQ� ORV� 3URJUDPDV� TXH� LQWHUQDPHQWH� VHIRUPXOHQ�
2EOLJDFLRQHV�GH�ORV�7UDEDMDGRUHV$UW���������/RV�WUDEDMDGRUHV�HVWiQ�REOLJDGRV�D��������&XPSOLU�OR�HVWLSXODGR�HQ�HVWD�5HJODPHQWDFLyQ�\�GHPiV�TXH�UHJXOHQ�ODV�FRQGLFLRQHV�GH6HJXULGDG�H�+LJLHQH�/DERUDO�DVt�FRPR�ODV�QRUPDV�LQWHUQDV�GH�OD�HPSUHVD�HQ�PDWHULD��������5HFLELU�IRUPDFLyQ�VREUH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��������8VDU�FRUUHFWDPHQWH� ORV�PHGLRV�GH�SURWHFFLyQ�SHUVRQDO�\� ORV� UHVJXDUGRV�GH�PiTXLQDV�HTXLSRV�H�LQVWDODFLRQHV��������&RPXQLFDU�D�VXV�VXSHULRUHV� ORV� ULHVJRV�� DYHUtDV� \� GHILFLHQFLDV�TXH�SXHGDQ�RFDVLRQDUSHOLJURV�HQ�ORV�OXJDUHV�GH�WUDEDMR��������&RODERUDU�HQ�FDVRV�GH�VLQLHVWURV�ODERUDOHV�HQ�OD�HMHFXFLyQ�GH�SODQHV�GH�HPHUJHQFLD�TXHHVWDEOH]FD�OD�HPSUHVD�
$UW���������/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FDStWXOR�FRPHQ]DUiQ�D�UHJLU�FRQ�SRVWHULRULGDG�D�ORVWUHLQWD�GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�LQVWUXPHQWDFLyQ�GHO�UHJLVWUR�SUHYLVWR�HQ�HO�$UW������\�TXH�HVWH�FXHQWH�FRQ�XQ�Q~PHUR�GH�SURIHVLRQDOHV�LQVFULSWRV�VXILFLHQWHV��D�MXLFLR�GHO�0LQLVWHULRGH�7UDEDMR�\�6HJXULGDG�6RFLDO��\�SUHYLR�SURQXQFLDPLHQWR�GH�OD�&RPLVLyQ�SUHYLVWD�HQ�HO�$UW�����GHO�SUHVHQWH�GHFUHWR�
&DStWXOR�,;���'LVSRVLFLRQHV�*HQHUDOHV
$UW�� ������ � /RV� FDSDWDFHV� \� HQ� JHQHUDO�� WRGRV� ORV� TXH� WHQJDQ� EDMR� VX� GLUHFFLyQ� \� YLJLODQFLDREUHURV�� GHEHUiQ�DGYHUWLU� D� pVWRV� VREUH� ORV� ULHVJRV� GH� ODV� WDUHDV� GLIHUHQWHV� GH� OR� KDELWXDO� DUHDOL]DU�\�HMHUFHU�YLJLODQFLD�VREUH�HO�WUDEDMR�GH�ORV�PLVPRV�LPSDUWLHQGR�yUGHQHV�SUHFLVDV��D�ILQGH�TXH�FRQ�VX�H[SHULHQFLD�\�SUXGHQFLD�SXHGDQ��HQ�OR�SRVLEOH�HYLWDU�DFFLGHQWHV�GH�WUDEDMR�
$UW���������/RV�WUDEDMDGRUHV�GHEHUiQ�FXPSOLU�ODV�PHGLGDV�GH�6HJXULGDG�H�+LJLHQH�HVWDEOHFLGDVHQ� HO� SUHVHQWH� 'HFUHWR�� DVt� FRPR� ODV� yUGHQHV� TXH� SDUD� WDO� HIHFWR� OHV� VHDQ� GDGDV� SRU� VXVVXSHULRUHV��HVWDQGR�HVSHFLDOPHQWH�REOLJDGRV�D�QR UHWLUDU�ODV�SURWHFFLRQHV�GH�ODV�PDTXLQDULDV�KDFHU�XQ�DGHFXDGR�XVR�GH�ODV�LQVWDODFLRQHV�GH�ELHQHVWDU�\�D�XWLOL]DU�ORV�HTXLSRV�GH�SURWHFFLyQSHUVRQDO�TXH�VH�OHV�SURSRUFLRQHQ�VLQ�UHWLUDUORV�GHO�OXJDU�GH�WUDEDMR���(O�LQFXPSOLPLHQWR�ORV�KDUiSDVLEOHV�GH�VDQFLRQHV�GLVFLSOLQDULDV�GH�VHYHULGDG�SURJUHVLYD�WDOHV�FRPR��������2EVHUYDFLyQ��VLPSOH�LQGLFDFLyQ�YHUEDO��������$SHUFLELPLHQWR�\�DPRQHVWDFLyQ��SXHGH�VHU�SRU�HVFULWR��������6XVSHQVLRQHV��GHEH�VHU�HVFULWD��SRU�XQ� ODSVR�QR�PD\RU�D����GtDV��VLQ�JRFH�GH�VXHOGRGHMDQGR�OXJDU�HQ�GLFKD�QRWD�SDUD�ORV�GHVFDUJRV�TXH�HO�WUDEDMDGRU�TXLHUD�UHDOL]DU�
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�������'HVSLGR�
$UW�� ������ � /D� HPSUHVD� KDUi� FRQVWDU� PHGLDQWH� DFWD� ILUPDGD� SRU� XQ� GHOHJDGR� HOHFWR� SRU� HOSHUVRQDO�� ORV�VHUYLFLRV�GH�ELHQHVWDU�HQWUHJDGRV�\� OD�UHVSRQVDELOLGDG�SRU�HO�DGHFXDGR�XVR�TXHGH�HOORV�KDJD�HO�SHUVRQDO�
$UW�� ������ � (Q� ODV� REUDV� TXH� LQWHUYHQJDQ� VLPXOWiQHDPHQWH� HPSUHVDV� FRQWUDWLVWDV� \VXEFRQWUDWLVWDV��ODV�HPSUHVDV�FRQWUDWLVWDV�VHUiQ�UHVSRQVDEOHV�SRU�ODV�FRQGLFLRQHV�JHQHUDOHV�HQPDWHULD�GH�6HJXULGDG�H�+LJLHQH�\�GH� ODV�iUHDV�GH� WUDEDMR�EDMR�VX�GLUHFWD� UHVSRQVDELOLGDG�GHHMHFXFLyQ�\�GHO�SHUVRQDO�D�VX�FDUJR�/DV� HPSUHVDV� VXEFRQWUDWLVWDV� VHUiQ� UHVSRQVDEOHV� SRU� HO� FXPSOLPLHQWR� GH� WRGDV� ODVGLVSRVLFLRQHV�\�SURFHGLPLHQWRV�HQ�YLJRU�HQ�PDWHULD�GH�6HJXULGDG�H�+LJLHQH�TXH�FRUUHVSRQGDQD� VX� iUHD� GH� WUDEDMR� \� UHILHUDQ� DO� SHUVRQDO� D� VX� FDUJR�� \� HVWDUiQ� REOLJDGDV� D� DFDWDUSXQWXDOPHQWH� ODV� LQVWUXFFLRQHV� \� yUGHQHV� TXH� HQ� GLFKD� PDWHULD� LPSDUWD� OD� GLUHFFLyQ� GH� ODHPSUHVD� VXEFRPLWHQWH� D� WUDYpV� GH� VXV� UHSUHVHQWDQWHV� HQ� REUD�� � (Q� FRQVHFXHQFLD�� GHEHUiQFRQWURODU�TXH�VX�SHUVRQDO�VH�DEVWHQJD�GH�WRGR�KHFKR�TXH�SRQJD�HQ�SHOLJUR�OD�VHJXULGDG�GH�ORVOXJDUHV� GH� WUDEDMR� R� SRU� FXDOTXLHU� RWUR� PRWLYR�� OD� HPSUHVD� VXEFRPLWHQWH� HQ� FDVR� GHLQFXPSOLPLHQWR�D�ODV�UHVSHFWLYDV�REOLJDFLRQHV�SRGUi�GLVSRQHU�OD�VXVSHQVLyQ�GH�WDUHDV�\�HO�UHWLURLQPHGLDWR�GHO�SHUVRQDO�TXH�ODV�LQFXPSOH���/DV�DGYHUWHQFLDV�\�yUGHQHV�TXH�GLVSRQJD�OD�HPSUHVDVXEFRPLWHQWH�GHEHUiQ�VHU�IHKDFLHQWHPHQWH�GRFXPHQWDGDV�
$UW���������/DV�VDQFLRQHV�HQ�ORV�FDVRV�TXH�DFW~HQ�HPSUHVDV�FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV�VHUHJXODUiQ� HQ� IXQFLyQ� GHO� JUDGR� GH� UHVSRQVDELOLGDG� TXH� D� FDGD� XQD� FRUUHVSRQGD� SRU� HOLQFXPSOLPLHQWR�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�'HFUHWR�
$UW� �������&UpDVH�XQD�&RPLVLyQ�7ULSDUWLWD�HQ�HO�iUHD�GH�6HJXULGDG�H�+LJLHQH�HQ�OD�,QGXVWULD�GHOD�&RQVWUXFFLyQ�� LQWHJUDGD�SRU�XQ�GHOHJDGR�GH�OD�&iPDUD�GH�OD�&RQVWUXFFLyQ�GHO�8UXJXD\��XQGHOHJDGR� GHO� 6LQGLFDWR� 8QLFR� 1DFLRQDO� GH� OD� &RQVWUXFFLyQ� \� $QH[RV� \� XQ� GHOHJDGR� GH� OD,QVSHFFLyQ� *HQHUDO� GHO� 7UDEDMR� \� OD� 6HJXULGDG� 6RFLDO�� FRQ� HO� FRPHWLGR� GH� LQWHUSUHWDU� HOSUHVHQWH� 'HFUHWR�� SURSRQHU� VXV� PRGLILFDFLRQHV�� HYDFXDU� ODV� FRQVXOWDV� TXH� VH� OH� UHDOLFHQ� \UHFDEDU�DVHVRUDPLHQWR�GH�RWUDV�HQWLGDGHV�S~EOLFDV� \�R� SULYDGDV�� �(VWD�&RPLVLyQ� WRPDUi�VXVUHVROXFLRQHV�SRU�FRQVHQVR�
$UW�� ������ � /DV� LQIUDFFLRQHV� D� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH�'HFUHWR� VHUiQ� VDQFLRQDGDV� GHDFXHUGR�D�OR�GLVSXHVWR�SRU�HO�$UW������GH�OD�/H\��������GH�IHFKD����GH�QRYLHPEUH�GH������
$UW�� ������ � $� SDUWLU� GH� OD� YLJHQFLD� GHO� SUHVHQWH� 'HFUHWR� TXHGDQ� GHURJDGDV� WRGDV� ODVGLVSRVLFLRQHV�GHO�'HFUHWR����������$�ODV�DFWLYLGDGHV�GH�OD�,QGXVWULD�GH�OD�&RQVWUXFFLyQ�GHILQLGDV�HQ�HO�$UW�����QR�VH�OHV�DSOLFDUiQ�ODVGLVSRVLFLRQHV�GHO�'HFUHWR���������GHO���GH�MXQLR�GH������
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