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)RUDQNUD�HV�OD�HPSUHVD�HXURSHD�OÊGHU�HQ�HO�VXPLQLVWUR�GH�VLVWHPDV�GH�VXMHFLÐQ�\�RSWLPL]DFLÐQ�GH�FDUJDV��DVÊ�FRPR�
GH�VLVWHPDV�GH�HOHYDFLÐQ��&RQWDPRV�FRQ�XQD�EDVH�JOREDO�GH�FOLHQWHV�HQ�ORV�VHFWRUHV�GH�WUDQVSRUWH�SRU�WLHUUD��PDU�\�
DLUH��\�GDPRV�VHUYLFLR�GLUHFWR�D�OD�LQGXVWULD�\�D�ORV�IDEULFDQWHV�GH�SULPHU�HTXLSR��1XHVWURV�SURGXFWRV�\�VROXFLRQHV�
VRQ�YLWDOHV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�\�HÞFDFLD�GH�ORV�VLVWHPDV�GH�WUDQVSRUWH�\�ORJÊVWLFD��OD�PDQLSXODFLÐQ�GH�ORV�
PDWHULDOHV�\��HQ�GHÞQLWLYD��OD�UHQWDELOLGDG�\�FRPSHWLWLYLGDG�GH�QXHVWURV�FOLHQWHV�� 
 
1XHVWUR� REMHWLYR� HV� KDFHU� GH� OD� VXMHFLÐQ� GH� ODV�PHUFDQFÊDV� HQ� WU¾QVLWR�� HO� HVODEÐQ�P¾V� VÐOLGR� GH� OD� FDGHQD� GH�
VXPLQLVWUR��1XHVWUD�DPELFLÐQ�HV�VHU�HO�UHIHUHQWH�SDUD�DTXHOORV�FOLHQWHV� -� WDQWR�QXHYRV�FRPR�DQWLJXRV� -�TXH�HVWÆQ�
EXVFDQGR�VROXFLRQHV�SDUD�OD�VXMHFLÐQ�GH�FDUJDV� 
 
 
$[HO�-RKQVRQ�,QWHUQDWLRQDO 
 
1XHVWUD�HPSUHVD�PDGUH��$[HO�-RKQVRQ�*URXS��HV�XQD�FRPSDÎÊD�GH�SURSLHGDG�IDPLOLDU�FX\R�REMHWLYR�HV�FRQVWUXLU�\�
GHVDUUROODU�HPSUHVDV�UHQWDEOHV�HQ�ORV�VHFWRUHV�FRPHUFLDOHV�\�GH�VHUYLFLRV��/D�FRPSDÎÊD�IXH�IXQGDGD�HQ�6XHFLD�HQ�
�����\�FXHQWD�\D�FRQ�P¾V�GH���������HPSOHDGRV�\�WRGR�WLSR�GH�QHJRFLRV� 
 
/D�SDODEUD�VXHFD�q)RUDQNUDr�VLJQLÞFD�qDQFODU��DVHJXUDU�FRQ�ÞUPH]Dr�� 
)RUDQNUD�RIUHFH�VROXFLRQHV�\�SURGXFWRV�SHUVRQDOL]DGRV�SDUD� OD� VXMHFLÐQ�GH� OD�FDUJD�\� OD�RSWLPL]DFLÐQ�GH� WRGD� OD�
FDGHQD� ORJÊVWLFD��GHVGH�FLQWXURQHV�GH�DPDUUH�KDVWD� VLVWHPDV�\�HOHPHQWRV�GH�VXMHFLÐQ�GH� OD�FDUJD� WÆFQLFDPHQWH�
DYDQ]DGRV� 
&RQ�QXHVWUR�FRQRFLPLHQWR�\�H[SHULHQFLD��D\XGDPRV�D�QXHVWURV�FOLHQWHV�HQ�OD�PDQLSXODFLÐQ�\�VXMHFLÐQ�GH�OD�FDUJD�HQ�
HO�WUDQVSRUWH�GH�XQD�IRUPD�P¾V�VHJXUD�\�HÞFD]� 
 
6ROXFLRQHV�SHUVRQDOL]DGDV 
 
2IUHFHPRV�VROXFLRQHV�SHUVRQDOL]DGDV�SDUD�JDUDQWL]DU�\�RSWLPL]DU�OD�VXMHFLÐQ�GH�OD�FDUJD�D�HPSUHVDV�GH�WUDQVSRUWHV��
LQGXVWULDV��HPSUHVDV�GH�ORJÊVWLFD�\�FDUURFHUÊD� 
 
'LVSRQLELOLGDG 
 
&RQWDPRV� FRQ�XQD� DPSOLD� JDPD�GH�SURGXFWRV� HQ� QXHVWURV� DOPDFHQHV�� GLVSRQHPRV�GH�SURGXFFLÐQ�SURSLD� \� XQD�
H[WHQVD�UHG�GH�GLVWULEXLGRUHV��TXH�QRV�SHUPLWHQ�RIUHFHU�XQ�VHUYLFLR�GH�DOWD�FDOLGDG�\�ÞDELOLGDG��LQFOXVR�HQ�SURGXFWRV�
SHUVRQDOL]DGRV�GHVDUUROODGRV�D�PHGLGD�GHO�FOLHQWH� 
 
 
([SHULHQFLD 
 
&RQ�P¾V�GH����DÎRV�HQ�HO�VHFWRU��JDUDQWL]DPRV�ODV�PHMRUHV�VROXFLRQHV�EDVDGDV�HQ�ODV�EXHQDV�SU¾FWLFDV��OD�FDOLGDG�\�
HO�FRQRFLPLHQWR�GH�OD�UHJODPHQWDFLÐQ��)RUPDPRV�D�ORV�PHMRUHV�SURIHVLRQDOHV�FRQ�SURJUDPDV�\�FXUVRV�D�PHGLGD� 

*5832�)25$1.5$ 
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$FFHVRULRV�GH�(OHYDFLÐQ f������������� 3¾J� �� 

$FFHVRULRV�SDUD�&DUURFHUÊD�\�7UDQVSRUWH f������������� 3¾J� �� 

$FFHVRULRV�8QLGLUHFFLRQDOHV f������������� 3¾J� �� 

$LVODQWH�,VRWÆUPLFR�SDUD�&RQWHQHGRU f������������� 3¾J� �� 

$OIRPEULOOD�$QWLGHVOL]DQWH f������������� 3¾J� �� 

$PDUUH�GH�&DGHQD f������������� 3¾J� �� 

�QJXORV�\�&DQWRQHUDV�GH�3URWHFFLÐQ f������������� 3¾J� �� 

$UJROODV�\�7RUQRV f������������� 3¾J� �� 

%DUUD�&DUJR-6WD f������������� 3¾J� �� 

%DUUD�(UJR%DU f������������� 3¾J� �� 

%DUUDV�GH�6XMHFLÐQ� f������������� 3¾J� �� 

&DEDOOHWHV�GH�6HJXULGDG f������������� 3¾J� �� 

&LHUUHV�GH�6HJXULGDG f������������� 3¾J� �� 

&LQWXURQHV�GH�$PDUUH�GH���-���PP f������������� 3¾J� �� 

&LQWXURQHV�GH�$PDUUH�GH����PP f������������� 3¾J� �� 

&LQWXURQHV�GH�$PDUUH�3RUWDYHKÊFXORV f������������� 3¾J� �� 

&RPSRQHQWHV�GH�6XMHFLÐQ f������������� 3¾J� �� 

(QUROODGRUHV�GH�&LQWXURQHV�GH�$PDUUH f������������� 3¾J� �� 

(TXLSDPLHQWR�SDUD�$XPHQWDU�HO�5R]DPLHQWR f������������� 3¾J� �� 

(TXLSDPLHQWR�SDUD�3RUWDYHKÊFXORV f������������� 3¾J� �� 

(TXLSDPLHQWR�7ROGR�&DPLÐQ f������������� 3¾J� �� 

(VOLQJDV�GH�(OHYDFLÐQ f������������� 3¾J� �� 

)DEULFDFLÐQ�D�0HGLGD f������������� 3¾J� � 

)XQGDV�$LVODQWHV f������������� 3¾J� �� 

.QRZKRZ�-�)$4
V f������������� 3¾J� �� 

0ÆWRGRV�GH�6XMHFLÐQ f������������� 3¾J� �� 

0XOWL-6WLFN�+HUUDPLHQWD�0XOWLIXQFLÐQ f������������� 3¾J� �� 

1RUPDWLYD�&DGHQD�GH�)UÊR f������������� 3¾J� �� 

1RUPDWLYD�GH�$PDUUH�GH�&DGHQD f������������� 3¾J� �� 

1RUPDWLYD�GH�&LQWXURQHV�GH�$PDUUH f������������� 3¾J� � 

1RUPDWLYD�GH�6XMHFLÐQ�HQ�3RUWDYHKÊFXORV f������������� 3¾J� �� 

1RUPDWLYD�(VOLQJDV�GH�(OHYDFLÐQ f������������� 3¾J� �� 
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1RUPDWLYD�0DUFDGR�GH�&RQWRUQR�6HÎDO�9-�� f������������� 3¾J� �� 

1RUPDWLYD�7ROGR�&DPLÐQ f������������� 3¾J� �� 

2SWLPL]DFLÐQ�GHO�9ROXPHQ�GH�&DUJD f������������� 3¾J� �� 

3DVDUHODV�GH�8QLÐQ f������������� 3¾J� �� 

3ROLSDVWRV f������������� 3¾J� �� 

3UHVHQWDFLÐQ�*UXSR�)RUDQNUD f������������� 3¾J� � 

3URWHFFLÐQ�/DWHUDO�&LFOLVWD f������������� 3¾J� �� 

3URWHFFLÐQ�0XHOOHV�GH�&DUJD�-�6WHHO%R[� f������������� 3¾J� �� 

3XOSRV�GH�(OHYDFLÐQ f������������� 3¾J� �� 

5DÊOHV�GH�6XMHFLÐQ f������������� 3¾J� �� 

5DÊOHV�GH�6XMHFLÐQ�)XUJRQHWD f������������� 3¾J� �� 

5DPSDV f������������� 3¾J� �� 

6DFRV�+LQFKDEOHV f������������� 3¾J� �� 

6HJXULGDG�'XUDQWH�OD�&DUJD�\�'HVFDUJD f������������� 3¾J� �� 

6HJXULGDG�8QLGLUHFFLRQDO f������������� 3¾J� �� 

6HÎDO�5HWURUUHIOHFWDQWH�GH�&RQWRUQR f������������� 3¾J� �� 

6HSDUDGRUHV�GH�&DUJD f������������� 3¾J� �� 

6LVWHPD�%ORFN-/RDG����� f������������� 3¾J� �� 

6LVWHPD�GH�$PDUUH�6XVSHQGLGR f������������� 3¾J� �� 

6LVWHPD�GH�3LVR�'REOH�&7',,,�SDUD�/RQDV f������������� 3¾J� �� 

6LVWHPD�GH�3LVR�'REOH�;WUD'HFN f������������� 3¾J� �� 

6LVWHPD�GH�5RGLOORV�5HWU¾FWLOHV f������������� 3¾J� �� 

6LVWHPD�GH�6XMHFLÐQ�GH�&DUURV�5ROOWDLQHU f������������� 3¾J� �� 

6LVWHPD�GH�7UDQVSRUWH�GH�3UHQGDV�&ROJDGDV f������������� 3¾J� �� 

6LVWHPDV�$XWRP¾WLFRV f������������� 3¾J� �� 

6LVWHPDV�GH�6HJXULGDG�SDUD�&RQWHQHGRU f������������� 3¾J� �� 

6LVWHPDV�GH�6XMHFLÐQ�HQ�)XUJRQHWD f������������� 3¾J� �� 

6ROXFLRQHV�GH�&DUJD�\�'HVFDUJD�$XWRP¾WLFD f������������� 3¾J� �� 

6XMHFLÐQ�HQ�&DUWRODV f������������� 3¾J� �� 

6XMHFLÐQ�HQ�&RQWHQHGRU f������������� 3¾J� �� 

6XMHFLÐQ�6HJXUD f������������� 3¾J� � 

7UDQVSRUWH�GH�·OWLPD�0LOOD f������������� 3¾J� �� 

ª1',&(� 
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68-(&,°1�6(*85$ 

,163(&&,°1�'(�&,178521(6�'(�$0$55(�(1�6(59,&,2 
 
$QWHV�GH�XWLOL]DU�XQ�FLQWXUÐQ�SRU�SULPHUD�YH]��GHEHPRV�DVHJXUDUQRV�GH�TXH�HO�FLQWXUÐQ�� 
-��(V�DSWR�SDUD�OD�VXMHFLÐQ�D�UHDOL]DU� 
-��&RUUHVSRQGH�H[DFWDPHQWH�D�OR�HVSHFLÞFDGR�HQ�HO�SHGLGR� 
-��(VWÆ�SHUIHFWDPHQWH�LGHQWLÞFDGR�FRQ�OD�HWLTXHWD�D]XO�TXH�UHIOHMD�OD�FDUJD�GH�UHVLVWHQFLD��OD�WUD]DELOLGDG�\�OD�UHIHUHQFLD� 
 
$QWHV�GH�FDGD�XVR�GHO�FLQWXUÐQ�VH�GHEH�LQVSHFFLRQDU�SDUD�FRPSUREDU�TXH�QR�WLHQH�QLQJ×Q�GHIHFWR�\�TXH�OD�LGHQWLÞFDFLÐQ�\�OD� 
HVSHFLÞFDFLÐQ�VRQ�FRUUHFWDV� 
8Q�FLQWXUÐQ�VLQ�LGHQWLÞFDFLÐQ��HWLTXHWD�D]XO�HQ�UHJOD��QR�GHEH�XVDUVH�QXQFD�\�VH�GHEH�GHVHFKDU��WDO�\�FRPR�LQGLFD�OD�QRUPD� 
(1�����-� 
'XUDQWH�HO�SHULRGR�GH�XVR��VH�GHEHQ�KDFHU�FKHTXHRV�UHJXODUHV�SDUD�GHWHFWDU�GHIHFWRV�R�GDÎRV�� 
6L�H[LVWH�DOJXQD�GXGD�FRQ�UHVSHFWR�D�OD�LGRQHLGDG�GHO�FLQWXUÐQ�SDUD�VHU�XVDGR��GHEH�UHWLUDUVH�D�OD�HVSHUD�GH�XQ�H[DPHQ�P¾V� 
H[KDXVWLYR� 
 
/RV�VLJXLHQWHV�VRQ�HMHPSORV�GH�GHIHFWRV�R�GDÎRV�VXVFHSWLEOHV�GH�DIHFWDU�D�OD�LGRQHLGDG�GHO�FLQWXUÐQ�SDUD�XQ�XVR�FRQWLQXDGR�
VHJXUR����(Q�HVWRV�FDVRV�GHEH�UHWLUDUVH�LQPHGLDWDPHQWH�HO�FLQWXUÐQ�GHO�VHUYLFLR� 
 
'HVJDVWH�GH�OD�VXSHUÞFLH��&RQ�HO�XVR�QRUPDO��VH�SXHGHQ�SURGXFLU�DOJXQRV�GHVJDVWHV�GH�ODV�ÞEUDV�GH�OD�VXSHUÞFLH� 
&RUWHV��3XHGHQ�DSDUHFHU�FRUWHV�ORQJLWXGLQDOHV�R�WUDQVYHUVDOHV��FRUWHV�R�GDÎRV�SRU�GHVJDVWH�GH�ORV�ERUGHV��FRUWHV�HQ�ODV� 
SXQWDGDV� 
GHO�VRODSH�\�FRUWHV�HQ�ODV�JD]DV��qRMRVr��GHO�FLQWXUÐQ� 
$WDTXH�GH�SURGXFWRV�TXÊPLFRV��(O�DWDTXH�GH�ORV�SURGXFWRV�TXÊPLFRV�SXHGH�FDXVDU�GHELOLWDPLHQWR�\�UHEODQGHFLPLHQWR�GH�ORV� 
PDWHULDOHV� 
'DÎRV�SRU�IULFFLÐQ�R�FDORU��(VWRV�VH�SURGXFHQ�GHELGR�DO�DVSHFWR�YLGULDGR�GH�ODV�ÞEUDV�GHO�WHMLGR�GH�OD�FLQWD�\�HQ�FDVRV� 
H[WUHPRV��SRU�OD�IXVLÐQ�GH�OD�PLVPD� 
(1�(6726�&$626�/26�&,178521(6�'(�$0$55(�'(%(5�1�6(5�'(6(&+$'26�,10(',$7$0(17(�HQ�FXPSOLPHQWR�
GH�OD�QRUPD�(1������-�� 
 
$/0$&(1$0,(172�<�&216(59$&,°1 
 
$O�ÞQDOL]DU�HO�VHUYLFLR��HO�FLQWXUÐQ�GHEH�VHU�GHELGDPHQWH�DOPDFHQDGR�HQ�XQ�DPELHQWH�OLPSLR��VHFR�\�ELHQ�YHQWLODGR��D� 
WHPSHUDWXUD�DPELHQWH���SRU�HMHPSOR�HQ�XQ�HVWDQWH���DOHMDGR�GH�FXDOTXLHU�IXHQWH�GH�FDORU��GHO�FRQWDFWR�FRQ�SURGXFWRV� 
TXÊPLFRV��KXPRV��VXSHUÞFLHV�FRUURVLYDV��OX]�GLUHFWD�GHO�VRO� 
$QWHV�GH�VHU�DOPDFHQDGR��HO�DPDUUH�GHEH�VHU�LQVSHFFLRQDGR�SDUD�UHYLVDU�DOJ×Q�GDÎR�TXH�KD\D�SRGLGR�RFXUULU�GXUDQWH�VX�XVR��
/RV�FLQWXURQHV�GH�DPDUUH�QXQFD�GHEHQ�VHU�DOPDFHQDGRV�VL�WLHQHQ�DOJ×Q�GDÎR� 
6L�ORV�DPDUUHV�KDQ�HQWUDGR�HQ�FRQWDFWR�FRQ�¾FLGRV�\�R�DJHQWHV�DOFDOLQRV��VH�UHFRPLHQGD�OD�GLVROXFLÐQ�HQ�DJXD�R�OD� 
QHXWUDOL]DFLÐQ�FRQ�PHGLRV�DGHFXDGRV�DQWHV�GH�VHU�DOPDFHQDGDV��(Q�FDVR�GH�GXGD�UHWLUDU�VLHPSUH�GHO�VHUYLFLR� 
/RV�DPDUUHV�TXH�VH�KD\DQ�KXPHGHFLGR�GXUDQWH�VX�XVR��R�FRPR�UHVXOWDGR�GH�VX�OLPSLH]D��GHEHQ�VHU�FROJDGRV�\�VHFDGRV�GH�
PDQHUD�QDWXUDO� 
 
(;$0(1�<�5(3$5$&,°1 
 
/RV�SHULRGRV�GH�H[DPHQ�GHEHQ�VHU�GHWHUPLQDGRV�SRU�OD�SURSLD�HPSUHVD�XVXDULD��\�VH�UHFRPLHQGD�XQD�LQVSHFFLÐQ�YLVXDO�DQWHV�
GH�VX�XVR��/DV�UHSDUDFLRQHV�GHEHQ�VHU�OOHYDGDV�D�FDER�VRODPHQWH�SRU�HO�IDEULFDQWH��1R�LQWHQWH�QXQFD�UHDOL]DU�ODV�UHSDUDFLRQHV�
R�PRGLÞFDFLRQHV�GH�XQ�FLQWXUÐQ�XVWHG�PLVPR� 
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1250$7,9$�'(�&,178521(6�'(�$0$55( 

1250$7,9$ 

/D�1RUPD�(XURSHD�TXH�DSOLFD�D�ORV�FLQWXURQHV�GH�DPDUUHV�HV�OD�(1-�����-��� 'LVSRVLWLYRV�SDUD�HO�WULQFDMH�GH�FDUJDV�VREUH�
YHKÊFXORV�GH�FDUUHWHUD��IDEULFDGRV�FRQ�ÞEUDV�VLQWÆWLFDV��$SOLFD�D�WRGRV�ORV�SDÊVHV�GH�OD�XQLÐQ�HXURSHD��PXFKRV�GH�ORV�FXDOHV�
\D�HVW¾Q�OOHYDQGR�D�WÆUPLQR�PHGLGDV�GH�FRQWURO�\�VDQFLÐQ� 

(VWD�QRUPD�HVSHFLÞFD�ORV�UHTXLVLWRV�GH�VHJXULGDG�UHODWLYRV�D�OD�IDEULFDFLÐQ�\�XVR�GH�ORV�GLVSRVLWLYRV�GH�WULQFDMH�IDEULFDGRV�D�
SDUWLU�GH�WH[WLOHV�WÆFQLFRV�SDUD�XVRV�P×OWLSOHV��$VÊ�FRPR�ORV�PÆWRGRV�GH�HQVD\R�SDUD�ODV�FLQWDV�GH�WULQFDMH�GH�FDUJDV�� ORV�
ULHVJRV�\�ORV�GLVSRVLWLYRV�FRPSXHVWRV�GH�WULQFDMH�GH�FDUJDV� 

/RV�FLQWXURQHV�GH�DPDUUH�GH�FDUJD�IDEULFDGRV�FRQIRUPH�OD�QRUPDWLYD�(1�����-��GHEHQ�WHQHU�LQFRUSRUDGD�XQD�HWLTXHWD�GH�
FRORU�$]XO��TXH�LQGLFD�TXH�HVW¾Q�IDEULFDGRV�HQ�3ROLÆVWHU�� 
&DGD�SDUWH�GH�XQ�FRQMXQWR�GH�DPDUUH�GLVSRQGU¾�GH�OD�HWLTXHWD�LGHQWLÞFDWLYD�GH�FRORU�D]XO�� TXH�GHEH�FRQWHQHU�GDWRV�TXH�
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5HI� ������� 
0DWHULDO 3(+' 

&RORU 1(*52 
&LQWD ���PP 
8VR 7UDQVSRUWH�ERELQDV 

$ODV ����[�����PP 

5HI� ����� 
0DWHULDO 3(+' 

&RORU %/$1&2 
&LQWD ��� 
8VR 7UDQVSRUWH�JHQHUDO 

$ODV ����[�����PP 

5HI� ����� 
0DWHULDO 39& 

&RORU 9(5'( 
&LQWD ���PP 
8VR 7UDQVSRUWH�JHQHUDO 

$ODV ����[�����PP 

�1*8/2�5()25=$'2 

�1*8/2�/,*(52 �1*8/2�/,*(52 

5HI� �����% 
0DWHULDO 3(+' 

&RORU 1(*52 
&LQWD ���PP 
8VR 7UDQVSRUWH�ERELQDV 

$ODV ����[�����PP 

�1*8/26�<�&$1721(5$6�'(�3527(&&,°1 

È1*8/2�/,*(52 

5HI� ����� 
0DWHULDO 3(+' 

&RORU %/$1&2 
&LQWD ���-����PP 
8VR 7UDQVSRUWH�JHQHUDO 

$ODV ����[�����PP 

�1*8/2�5()25=$'2��(&2 �1*8/2��(&2 

5HI� �����$ 
0DWHULDO 3(+' 

&RORU 1(*52 
&LQWD ���PP 
8VR 7UDQVSRUWH�ERELQDV 

$ODV ����[�����PP 
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5HI� �����-��(���������������0� 
0DWHULDO 39&�([WUXVLRQDGR 
$ODV ����[�����PP 
&RORU %/$1&2 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ��PP 

5HI� ��������������������0� 
0DWHULDO 3(+' 
$ODV ����D�����PP 
&RORU %/$1&2 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ���PP 
5HVLVWHQFLD -���&�������& 

5HI� �����-����������0� 
0DWHULDO 3(+' 
$ODV ����[�����PP 
&RORU 1$5$1-$ 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ���PP 

�1*8/26�<�&$1721(5$6�'(�3527(&&,°1 

5HI� 2/�����1$� 
0DWHULDO 3(+'���739 
$ODV ����[�����PP 
&RORU 1DUDQMD� 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ����PP���-�����PP 

5HI� ����� 
0DWHULDO 3(+' 

&RORU 1(*52 
&LQWD ���PP 
8VR 7UDQVSRUWH�ERELQDV 

$ODV ���;�����PP 

�1*8/2��%2%,1$6�3$3(/ 

5HI� 2/�����1(� 
0DWHULDO 3(+'���739 
$ODV ����[�����PP 
&RORU 1HJUR 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ����PP���-�����PP 

&$1721(5$ &$1721(5$�1(*5$ 

&$1721(5$�3$1(/�'(�$%(-$ &$1721(5$ &$1721(5$ 

&$1721(5$����0 &$1721(5$����0 &$1721(5$����0 

5HI� �����-�����������0� 
0DWHULDO 3(+' 
$ODV ����[�����PP 
&RORU 1$5$1-$ 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ���PP 

5HI� �����-��(�������������������0� 
0DWHULDO 39&�([WUXVLRQDGR 
$ODV ����[�����PP 
&RORU %/$1&2 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ��PP 

5HI� �����-��(��������������0� 
0DWHULDO 39&�([WUXVLRQDGR 
$ODV ����[�����PP 
&RORU %/$1&2 
8VR 0HUFDQFÊD�XQLIRUPH 
(VSHVRU ��PP 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6,67(0$�'(�$0$55(�6863(1','2�6(&8-),; 
 
8QD�VROXFLÐQ�U¾SLGD��VHQFLOOD�\�VHJXUD�SDUD�ÞMDU�WRGR�WLSR�
GH�FDUJDV�HQ�XQ�FDPLÐQ�PHGLDQWH�XQ�VLVWHPD�GH�FLQWDV�
VXVSHQGLGDV�LQWHJUDGDV�DO�SURSLR�YHKÊFXOR� 
 
9(17$-$6�'(/�6,67(0$� 
 
6HJXULGDG�� 
1R� WHQGU¾� TXH� YROYHU� D� HVFDODU� OD� FDUJD� R� ODQ]DU� ODV�
FLQWDV�SRU�HQFLPD�GH�OD�PLVPD��(YLWDQGR�DVÊ�HO�ULHVJR�GH�
DFFLGHQWHV� 
 
5DSLGH]�\�HÞFDFLD�� 
/DV�FLQWDV�VLHPSUH�HVWDU¾Q�UHFRJLGDV�\�OLVWDV�SDUD�HO�XVR��
7UDV�DFDEDU��EDVWDU¾�FRQ�GHVWHQVDU�\�ÆVWDV�YROYHU¾Q�
DXWRP¾WLFDPHQWH�D�VX�SRVLFLÐQ�LQLFLDO��1XQFD�P¾V�WHQGU¾�
TXH�YROYHU�D�HQUROODUODV� 
 
)¾FLO�GH�XVDU�� 
6RODPHQWH�WHQGU¾�TXH�DEULU�HO�FDPLÐQ�SRU�XQ�ODWHUDO��
WHQVDU�ODV�FLQWDV�\�ÞMDU�OD�FDUJD� 
 
)¾FLO�GH�PRQWDU�� 
(O�VLVWHPD�VH�ÞMD�DO�FDPLÐQ�PHGLDQWH�WRUQLOORV�
SHUPLWLHQGR�XQD�LQVWDODFLÐQ�U¾SLGD� 
 
(FRQRPÊD�\�DKRUUR�� 
(O�VLVWHPD�OH�DKRUUD�XQD�PHGLD�GH����PLQXWRV�SRU�FDGD�
FDUJD�\�GHVFDUJD��1XQFD�P¾V�YROYHU¾�D�VXIULU�SÆUGLGDV�QL�
URERV�GH�FLQWDV� 
 
02'2�'(�0217$-(�<�87,/,=$&,°1 
 
6RODPHQWH� VH� GHEH� ÞMDU� FRQ� D\XGD� GH� WRUQLOORV� \� SDVDU�
ORV� HO¾VWLFRV� SRU� HO� VLVWHPD�� 6H� UHFRPLHQGD� LQVWDODU� ���
MXHJRV� GH� FLQWDV� VXVSHQGLGDV� SDUD� SHUPLWLU� TXH� OD�
WRWDOLGDG� H� OD� FDUJD� SXHGD� ÞMDUVH� GH�PDQHUD� FÐPRGD� \�
VHJXUD�� 
8QD� YH]� LQVWDODGR�� HO� PRGR� GH� HPSOHR� HV� PX\� VLPSOH��
7HQVH� SDUD� KDFHU� GHVFHQGHU� ODV� FLQWDV� \� ÞMDU� OD� FDUJD��
GHVWHQVH�SDUD�UHFRJHU� ODV�FLQWDV��8QD�YH]�VH�GHVWHQVDQ�
ODV� FLQWDV�� VH� UHFRJHQ� JUDFLDV� D� ORV� HO¾VWLFRV� \� TXHGDQ�
VLHPSUH�ÞMDGDV�HQ�VX�VLWLR�� 
 
$3/,&$&,21(6 
 
(O� VLVWHPD� SHUPLWH� FDUJDU� \� GHVFDUJDU� SRU� OD� SDUWH�
WUDVHUD�R�ODWHUDO�GHO�FDPLÐQ��'HSHQGLHQGR�GHO�YHKÊFXOR��HO�
VLVWHPD�SHULWH�WDPELÆQ�OD�FDUJD�SRU�OD�SDUWH�VXSHULRU�GHO�
FDPLÐQ� VL� VH� LQVWDOD� HQ� ORV� WLUDQWHV� FRUUHGHURV� TXH�
VRVWLHQHQ�OD�ORQD� 
 
&217(1,'2�'(�81�6,67(0$� 
 
��� EORTXHV� GH� DOXPLQLR� FRQ� SDVDGRUHV� GH� DFHUR�
JDOYDQL]DGR�\� URGLOORV�GH�Q\ORQ��SRWHQWHV� LPDQHV�ÞMDGRV�
FRQ�FOLSV�GH�DFHUR� 
��� FXHUGDV� HO¾VWLFDV� GH� O¾WH[� GH� DOWD� UHVLVWHQFLD� \�
GXUDELOLGDG� FRQ� WHUPLQDFLRQHV� HQ� DFHUR� \� URGLOORV�
PHW¾OLFRV�SDUD�XQ�I¾FLO�GHVOL]DPLHQWR�GH�ODV�FLQWDV� 
 
6H� UHFRPLHQGD� HO� XVR� FRQ� ��� FLQWXURQHV� GH� DPDUUH�
FRQIRUPHV�D�(1�����-��GH�XQ�DQFKR�GH���PP 

5HIHUHQFLD 63',,-1 
1RUPD (1������-� 

6,67(0$�'(�$0$55(�6863(1','2 
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08/7,-67,&.�+(55$0,(17$�08/7,)81&,°1 

+(55$0,(17$�08/7,)81&,°1 

0DWHULDO $OXPLQLR 
3HVR �����NJ 
'LPHQVLRQHV ����[����PP 
  

5HIHUHQFLD �����-�� 

08/7,-67,&.�HV�XQD�KHUUDPLHQWD�PXOWLIXQFLÐQ�TXH�DVHJXUD�ODV�RSHUDFLRQHV�GH�DPDUUH�
JUDFLDV�D�VXV���FDEH]DOHV�LQWHUFDPELDEOHV� 
 
6X�LQQRYDFLÐQ�UDGLFD�HQ�VX�FDSDFLGDG�SDUD�RIUHFHU�WUHV�IXQFLRQHV�HQ�XQD��DO�WLHPSR�TXH� 
JDUDQWL]D�OD�VHJXULGDG�GHO�FRQGXFWRU�TXH�RSHUD�GHVGH�HO�VXHOR� 
+HUUDPLHQWD�PXOWLIXQFLÐQ�SDUD�OD�FRORFDFLÐQ�GH�FDQWRQHUDV�GH�SURWHFFLÐQ��SHUÞOHV�GH� 
DOXPLQLR���WDEODV�GH�PDGHUD��HWF��(V�DMXVWDEOH�HQ�DOWXUD�JUDFLDV�D�XQ��PHFDQLVPR�LQWHUQR� 
WHOHVFÐSLFR�GH�I¾FLO�PDQLSXODFLÐQ�� 
3HUPLWH�XQD�JUDQ�SUHFLVLÐQ�HQ�OD�FRORFDFLÐQ�GH�¾QJXORV�GH�SURWHFFLÐQ�VLQ�HVIXHU]R�� 
3URSRUFLRQD�JUDQ�VHJXULGDG�DO�HYLWDU�TXH�HO�RSHUDULR�WHQJD�TXH�HVFDODU�OD�PHUFDQFÊD�SDUD�
SRGHU�FRORFDU�¾QJXORV��FLQWDV�\�WDEODV�ODWHUDOHV��*UDFLDV�D�VX�SLQ]D�GH�HIHFWR�PXHOOH��OD� 
FRORFDFLÐQ��GH�¾QJXORV�GH�SURWHFFLÐQ�\�FDQWRQHUDV�FRQ��GLIHUHQWHV�ODUJRV�QR�VXSRQH�XQ� 
PD\RU�HVIXHU]R��)DEULFDGD�FRQ�PDWHULDOHV�GH�DOWD�FDOLGDG�VX�SHVR�HV�PX\�OLJHUR�\� 
PDQHMDEOH��'LVHÎR�HUJRQÐPLFR�\�IXQFLRQDO� 
 
3$&.�&203/(72 
5HIHUHQFLD������-�� 

&251(5-67,&.�� 
3HUPLWH� XQD� I¾FLO� FRORFDFLÐQ� \� UHWLUDGD� GH�
¾QJXORV�GH�SURWHFFLÐQ�GH��P���D��P���GH�
ORQJLWXG�� (TXLSDGR� FRQ� XQ� UHFXEULPLHQWR�
DQWLGHVOL]DQWH� HQ� ODV� DEUD]DGHUDV�� ORV� 
¾QJXORV�VH�FRORFDQ�GH�IRUPD�VHJXUD� 

)¾FLO�FRORFDFLÐQ�GH�FDQWRQHUDV�\�FDUWRODV��ODWHUDOHV� 
VLQ�QHFHVLGDG�GH�HVFDODU��OD�FDUJD�HYLWDQGR�SRVLEOHV�DFFLGHQWHV� 

0DWHULDO $OXPLQLR�-�$FHUR 
3HVR �����NJ 
'LPHQVLRQHV ����[����PP 
  

5HIHUHQFLD �����-�� 

0DWHULDO $FHUR 
3HVR �����NJ 
'LPHQVLRQHV ����[�����PP 
  
5HIHUHQFLD �����-�� 

6(&8-67,&.�� 
(O�FRQGXFWRU�FRORFD�\�GHVPRQWD� OD�DOWXUD�GH�
ODV� FDUWRODV� ODWHUDOHV�� VLQ� HVIXHU]R�� PLHQWUDV�
SHUPDQHFH� HQ� HO� VXHOR�� 7DPELÆQ� SXHGH� 
SRQHU� ¾QJXORV� GH� SURWHFFLÐQ� \� FDQWRQHUDV�
FRQ�ORQJLWXG�P¾[LPD�GH��P��� 

675$3-*2�� 
'HVGH� XQD� SRVLFLÐQ� VHJXUD�� HO� FRQGXFWRU�
ODQ]D� OD� FLQWD� GHO� FLQWXUÐQ� GH� DPDUUH� \�
FXEUH�OD�FDUJD�GHVGH�HO�VXHOR��(YLWDQGR�HO�
ULHVJR�GH�WUDVWRUQRV�PXVFXORHVTXHOÆWLFRV�� 

08/7,-67,&.� 
0DQJR� WHOHVFÐSLFR� GH� DOXPLQLR� 
08/7,-67,&.� WLHQH� XQD� SDUWH� GH� JRPD 
SDUD� XQ� PHMRU� DJDUUH� \� �� DEUD]DGHUDV��
$MXVWDEOH� GH� �P� D� ����P�� GLVSRQH� GH� ��
FDEH]DOHV�LQWHUFDPELDEOHV� 

0DWHULDO $OXPLQLR 
3HVR ����NJ 
'LPHQVLRQHV $MXVWDEOH�GH� 

  

5HIHUHQFLD �����-�� 
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(48,3$0,(172�3$5$�$80(17$5�(/�52=$0,(172 

*XÊD� HXURSHD� GH� PHMRUHV� SU¾FWLFDV� VREUH� VXMHFLÐQ� GH� FDUJDV�
SDUD�HO�WUDQVSRUWH�GH�FDUUHWHUDV�-�([WUDFWR 
 
 
(48,326�3$5$�$80(17$5�(/�52=$0,(172 
 
6H�SXHGH�XVDU�PDWHULDO�GH�DOWD�IULFFLÐQ�SDUD�DXPHQWDU�HO�UR]DPLHQWR�
HQWUH� OD� SODWDIRUPD� \� OD� FDUJD�� \� VL� SURFHGH�� WDPELÆQ� HQWUH� ODV�
GLVWLQWDV� FDSDV� GH� OD� FDUJD��+D\�GLIHUHQWHV� WLSRV� GH�PDWHULDOHV� GH�
DOWD� IULFFLÐQ�� FRPR� ORV� UHYHVWLPLHQWRV�� DOIRPEUDV�� HVWHUDV��
�DOIRPEULOODV��GH�JRPD�\�O¾PLQDV�GH�SDSHO��O¾PLQDV�DQWLGHVOL]DQWHV��
UHFXELHUWDV� FRQ� PDWHULDO� GH� IULFFLÐQ�� � (VWRV� PDWHULDOHV� SXHGHQ�
XWLOL]DUVH� MXQWR�FRQ�RWURV�PÆWRGRV�GH�VXMHFLÐQ��(O�HTXLSR�GLVHÎDGR�
SDUD� DXPHQWDU� HO� UR]DPLHQWR� SXHGH� HVWDU� VXHOWR�� DFRSODGR� D� OD�
SODWDIRUPD��LQWHJUDGR�HQ�OD�FDUJD�R�DFRSODGR�D�OD�XQLGDG�GH�FDUJD� 
 
5HYHVWLPLHQWR 
 
8Q� UHYHVWLPLHQWR� VXHOH� ÞMDUVH� D� OD� SODWDIRUPD� GH� FDUJD�� (O�
FRHÞFLHQWH� GH� UR]DPLHQWR�� MXQWR� FRQ� HO� PDWHULDO� GH� FRQWDFWR�
HVSHFÊÞFR� GH� OD� FDUJD� GHEH� GHWHUPLQDUVH� VHJ×Q� OR� SUHYLVWR� HQ� OD�
QRUPD�(1������-�� 
 
(VWHUDV��DOIRPEULOODV��DQWLGHVOL]DQWHV�GH�JRPD 
 
6H� SXHGH� XWLOL]DU� HO� FDXFKR� YXOFDQL]DGR� R� DJORPHUDGR�� \� VH� XVDQ�
GLIHUHQWHV� WLSRV� GH� DGLWLYRV� R� UHYHVWLPLHQWRV�� $OJXQRV� IDEULFDQWHV�
DÎDGHQ� FRORU� ÞEUDV� GH� FRORU� HVSHFÊÞFDV�� (O� JURVRU� GH� ODV� HVWHUDV�
�DOIRPEULOODV��SXHGH�RVFLODU�HQWUH���\����PP� 
 
6H�FRQVLGHUD�TXH�HO�FRHÞFLHQWH�GH�UR]DPLHQWR�GH�WRGRV�HVWRV�WLSRV�
GH�HVWHUDV��DOIRPEULOODV��GH�JRPD�HQ�FRPELQDFLÐQ�FRQ�RWUR�PDWHULDO�
HV� GH� ���� HQ� FDVR�GH�TXH� VH� WUDWH� GH� XQD� VXSHUÞFLH� GH� FRQWDFWR�
OLPSLD�� \D� VHD� VHFD� R� K×PHGD�� (Q� FDPELR�� VL� VH� WUDWD� GH� XQD�
VXSHUÞFLH�GH�FRQWDFWR�FRQ�QLHYH��KLHOR��JUDVD�R�DFHLWH�HO�FRHÞFLHQWH�
GH� UR]DPLHQWR� HV� PXFKR� PHQRU�� WDO� FRPR� GHVFULEH� OD� QRUPD� (1�
�����-���6H�DSOLFD�XQ�FRHÞFLHQWH�GH� UR]DPLHQWR�PD\RU�TXH�����VL�
DVÊ�VH�FRQÞUPD�HQ�XQ�FHUWLÞFDGR�GH�HQVD\R�GH�DFXHUGR�D�OD�QRUPD� 
(1�����-�� 
 
1R�KD\�QRUPDV�JHQHUDOHV�TXH�HVWDEOH]FDQ�ODV�GLPHQVLRQHV�PÊQLPDV�
GH� ODV� HVWHUDV� � �DOIRPEULOODV�� GH� JRPD� TXH� VH� GHEHQ� XWLOL]DU�� (O�
WDPDÎR�\�HO�JURVRU�GH� ODV�HVWHUDV� �DOIRPEULOODV��GHEHQ�HOHJLUVH�GH�
WDO�PDQHUD�TXH�VH�JDUDQWLFH�TXH�HO�SHVR�GH� OD�FDUJD�VH� WUDQVÞHUD�
WRWDOPHQWH� D� WUDYÆV� GH� ODV� PLVPDV�� WHQLHQGR� HQ� FXHQWD� OD�
FRPSUHVLÐQ�GH� ODV� HVWDU¾V� EDMR� DOWD� SUHVLÐQ�� OD� GHIRUPDFLÐQ�GH� OD�
FDUJD�\�OD�SRVLEOH�GHIRUPDFLÐQ�GH�OD�SODWDIRUPD�GH�FDUJD��1R�GHEHQ�

XWLOL]DUVH�HVWHUDV��DOIRPEULOODV��FRQ�XQDV�GLPHQVLRQHV� LQIHULRUHV�D�
��� FP� SRU� ��� FP�� \D� TXH� WLHQGHQ� D� HQUROODUVH� DO� VRSRUWDU� XQD�
IXHU]D�WDQJHQFLDO� 
 
(V� SUHFLVR� WRPDU� SUHFDXFLRQHV� FXDQGR� VH� XWLOL]DQ� HVWHUDV�
�DOIRPEULOODV�� GH� JRPD�GHEDMR� GH� DULVWDV� YLYDV��$OJXQRV� WLSRV� GH�
HVWHUDV� �DOIRPEULOODV�� GH� JRPD� SXHGHQ� SHUIRUDUVH� VL� ODV�
YLEUDFLRQHV�\� OD�SUHVLÐQ�GH�FRQWDFWR�VRQ�DOWDV�� UHGXFLHQGR�DVÊ�HO�
UR]DPLHQWR��/DV�HVWHUDV��DOIRPEULOODV��GH�FDXFKR�DJORPHUDGR�VRQ�
HVSHFLDOPHQWH� VXVFHSWLEOHV� D� HVWH� IHQÐPHQR�� 3RU� RWUD� SDUWH�� HO�
FDXFKR�DJORPHUDGR�UHVXOWD�P¾V�FRQYHQLHQWH�HQ�ORV�FDVRV�HQ�TXH�
KD\D�SROYR� 
 
2WUDV�HVWHUDV��DOIRPEULOODV��DQWLGHVOL]DQWHV 
 
([LVWHQ� HVWHUDV� �DOIRPEULOODV�� DQWLGHVOL]DQWHV� KHFKDV� GH� RWURV�
PDWHULDOHV�� DSDUWH� GHO� FDXFKR�� (V� QHFHVDULR� JDUDQWL]DU� HO�
FRHÞFLHQWH� GH� UR]DPLHQWR� GH� HVWRV� PDWHULDOHV� PHGLDQWH� XQ�
FHUWLÞFDGR� GH� HQVD\R�� GH� FRQIRUPLGDG� D� OD� QRUPD� (1� �����-���
/RV�PDWHULDOHV�FRPR� OD�HVSXPD�VH�XVDQ�GHEDMR�GH� ODV�FDUJD�HQ�
ORV� SDOÆV� R� HQWUH� ORV� SDOÆV� \� FDUJD� TXH� HVWRV� VRSRUWDQ�� (O�
FRHÞFLHQWH� GH� UR]DPLHQWR� SXHGH� DOFDQ]DU� YDORUHV� GH� KDVWD� ����
SDUD� FRPELQDFLRQHV� HVSHFÊÞFDV� GH�PDWHULDOHV� HQ� FLUFXQVWDQFLDV�
LGHDOHV�� $O� LJXDO� TXH� HQ� HO� FDVR� GH� ORV� UHYHVWLPLHQWRV�� HO�
FRHÞFLHQWH�GH�UR]DPLHQWR�WLHQGH�D�GLVPLQXLU�GXUDQWH�OD�YLGD�×WLO��6L�
ODV�HVWHUDV��DOIRPEULOODV��VRQ�PX\�GHOJDGDV��SXHGH�VHU�QHFHVDULR�
FXEULU�WRGD�OD�VXSHUÞFLH�GH�FRQWDFWR� 
 
/¾PLQDV�DQWLGHVOL]DQWHV 
 
6H�WUDWD�GH�O¾PLQDV�GH�SDSHO�UHFXELHUWDV�FRQ�XQ�UHYHVWLPLHQWR�GH�
DOWD� IULFFLÐQ� GH� VLOLFRQD�� SROLXUHWDQR� X� RWURV� PDWHULDOHV�� (VWDV�
O¾PLQDV�VXHOHQ�XWLOL]DUVH�HQWUH� ODV�FDSDV�GH� OD�PHUFDQFÊD�DSLODGD�
HQ� SDOÆV�� SHUR� WDPELÆQ� UHVXOWDQ� PX\� FRQYHQLHQWHV� SDUD� HO�
WUDQVSRUWH�GH�IDUGRV�\�SDTXHWHV��3XHGHQ�VHU�GHVGH�YDULDQWHV�PX\�
GHOJDGDV� KDVWD� YDULDQWHV� GH� FDUWÐQ� FRUUXJDGR� JUXHVR�� HQ� OD�
HOHFFLÐQ� VH� GHEHQ� WHQHU� HQ� FXHQWD� ODV� IXHU]DV� GH� LQHUFLD� TXH�
WLHQGHQ�D�URPSHUODV� 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
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$/)20%5$�&$5*2*5,3 
 
/D�DOIRPEUD�DQWLGHVOL]DQWH�SHUPLWH�DXPHQWDU� HO� FRHÞFLHQWH� GH� IULFFLÐQ� \�
PLQLPL]DU� ORV� ULHVJRV� GH� DFFLGHQWHV� SRU� GHVSOD]DPLHQWRV� GH� OD� FDUJD� 
GXUDQWH�HO�WUDQVSRUWH� 
 
$3/,&$&,21(6 
 
3DOÆV� \� &DMDV�� � (O� XVR� GH� ODV� DOIRPEUDV� DQWLGHVOL]DQWHV� GHEDMR� GHO� SDOÆ� R� FDMD��
LQFUHPHQWD�VXEVWDQFLDOPHQWH�OD�IULFFLÐQ�HQWUH�OD�FDMD�\�OD�VXSHUÞFLH�GH�OD�SODWDIRUPD��
(VWR�VLJQLÞFD�TXH�VH�SXHGH�UHGXFLU�HO�Q×PHUR�GH�FLQWXURQHV�GH�DPDUUH� 
%RELQDV�GH�0HWDO�� �6RQ�LGHDOHV�SDUD�HO�WUDQVSRUWH�GH�ERELQDV�GH�PHWDO��3UHYLHQHQ�HO�
SHOLJURVR� GHVOL]DPLHQWR� \� VX� SRVWHULRU� GHVSOD]DPLHQWR� GHO� FHQWUR� GH� OD�PDVD�� /DV�
DOIRPEUDV�DQWLGHVOL]DQWHV�GHEHQ�FRORFDUVH�HQWUH�ODV�ERELQDV�\�HO�VXHOR� 
%RELQDV� GH� 3DSHO�� � /DV� IOH[LEOHV�� UREXVWDV�\� UHVLVWHQWHV�DOIRPEUDV�DQWLGHVOL]DQWHV�
DVHJXUDQ� ODV� FDUJDV� SHVDGDV� WDOHV� FRPR� ERELQDV� GH� SDSHO� FDUJDGDV�
WUDQVYHUVDOPHQWH�VREUH�VXSHUÞFLHV�GH�FDUJD�OLVDV�HQ�YHKÊFXORV�GH�WUDQVSRUWH��FRQWUD�
HO�GHVOL]DPLHQWR�ODWHUDO��&RORFDGD�GHEDMR�\�HQWUH�ODV�ERELQDV�GH�SDSHO��ODV�DOIRPEUDV�
DQWLGHVOL]DQWHV� VH� DSR\DQ� \� HTXLOLEUDQ� ODV� ERELQDV�� 7DPELÆQ� UHGXFHQ�
VLJQLÞFDWLYDPHQWH�HO�Q×PHUR�GH�FLQWXURQHV�GH�DPDUUH�QHFHVDULR�SDUD�OD�VXMHFLÐQ� 
7XEHUÊDV�� � 6L� ODV� WXEHUÊDV� HVW¾Q� FDUJDGDV� HQ� VHQWLGR� ORQJLWXGLQDO� HQ� HO�
VHPLUUHPROTXH�� HV� HVSHFLDOPHQWH� LPSRUWDQWH� SDUD� HYLWDU� GHVOL]DPLHQWRV� WDQWR�
ODWHUDOPHQWH�FRPR�D� OR� ODUJR��(O�XVR�GH� ODV�DOIRPEUDV�DQWLGHVOL]DQWHV�GHEDMR�GH� ODV�
FXÎDV� \� HQWUH� ODV� WXEHUÊDV� SURSRUFLRQD� OD� SURWHFFLÐQ� QHFHVDULD� HQ� DPEDV�
GLUHFFLRQHV� 
 
&2(),&,(17(�'(�)5,&&,°1 
 
0LQ�� ����� �FRQ� SDOOHW� GH� PDGHUD� \� VXHOR� GH� FDPLÐQ� FRQ� VXSHUÞFLH� GH� WH[WXUD�
DQWLGHVOL]DQWH�GH�DFXHUGR�D�9',������ 
'HSHQGLHQGR�GH�OD�QHFHVLGDG�GH�FDGD�FOLHQWH�\�EDMR�GHPDQGD��IDEULFDPRV�DOIRPEUDV�
DQWLGHVOL]DQWHV�FRQ�RWURV�ODUJRV��DQFKRV�\�HVSHVRUHV��� 

5HIHUHQFLD $17,'(6-����;���;� 
/DUJR ����0 
$QFKR ����PP 
(VSHVRU ��PP 

$/)20%5,//$�$17,'(6/,=$17( 

5HIHUHQFLD $17,'(6-����;���;� 
/DUJR ����0 
$QFKR ����PP 
(VSHVRU ��PP 

)RUPDWRV /DUJR�[�$QFKR�EDMR�GHPDQGD 

(VSHVRUHV 'H�� �D����PP 

&DUJD�0D[��$GPLWLGD�HQ�OD� 
6XSHUÞFLH ��PD[�����GH�FRPSUHVLÐQ�VHJ×Q�9',������
KRMD���� 

&D������W�P��HQ������PP�GH�HVSHVRU 
&D������W�P��HQ������PP�GH�HVSHVRU 
&D������W�P��HQ�������PP�GH�HVSHVRU 

&RHÞFLHQWH�GH�IULFFLÐQ�FLQÆWLFD�ȝ ���
 �(Q�������������������PP�GH�HVSHVRU 

 'LVSRQHPRV�GH�RWURV�HVSHVRUHV��FDUDFWHUÊVWLFDV�WÆFQLFDV�\�FRHÞFLHQWHV�GH�IULFFLÐQ��0ÊQ������
�
SDUD�HVSHVRUHV�GH�������������������������������PP� 
6ROLFLWH�LQIRUPDFLÐQ�D�QXHVWUR�GHSDUWDPHQWR�WÆFQLFR� 
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$0$55(�'(�&$'(1$�1250$7,9$ 

$0$55(�'(�&$'(1$ 
 

/RV�FLQWXURQHV�GH�DPDUUH�FRQ�FDGHQD�HVW¾Q�GHVWLQDGRV�D�
OD�VXMHFLÐQ�GH�PDTXLQDULD�GH�REUD�\�PDTXLQDULD�GH�JUDQ�
WRQHODMH� 
 
'XUDQWH� OD� FDUJD� \� HVWLED�� GHWHUPLQH� TXH� FRQMXQWR� GH�
FDGHQD� VH� DGDSWD� PHMRU� D� ODV� � FDUDFWHUÊVWLFDV� GH� OD�
PHUFDQFÊD� �� 
 
9HULÞTXH� OD� FDQWLGDG� GH� � FLQWXURQHV� GH� FDGHQD� TXH�
QHFHVLWDU¾� SDUD� OD� FRUUHFWD� VXMHFLÐQ� GH� OD� FDUJD� 
 
1XQFD� VREUHSDVH� OD� FDUJD� P¾[LPD� DXWRUL]DGD� GHO�
YHKÊFXOR� 
 
'XUDQWH� HO� WUD\HFWR�� YHULÞTXH� OD� FDUJD� UHJXODUPHQWH� VL�
IXHUD�QHFHVDULR� 
 
$VHJ×UHVH� � GH� TXH� HO� GLVSRVLWLYR� GH� VXMHFLÐQ� QR�
GHWHULRUH�OD�PHUFDQFÊD�WUDQVSRUWDGD�\�YLFHYHUVD� 
 
(Q�FDVR�GH�IUHQDGR�GH�HPHUJHQFLD�R�FXDOTXLHU�VLWXDFLÐQ�
DQRUPDO��SDUH�HO�YHKÊFXOR�HQ�XQ�OXJDU�KDELOLWDGR�SDUD�HOOR�
\�FRQWUROH�OD�FDUJD��ODV�VXMHFLRQHV� 
 
&RQGX]FD� FRQ� FXLGDGR� \� DGDSWH� OD� YHORFLGDG� D� ODV�
FLUFXQVWDQFLDV� GHO� WU¾ÞFR� SDUD� HYLWDU� FDPELRV� YLROHQWRV�
GH�GLUHFFLÐQ�R�IUHQDGR�EUXVFR� 
 
1XQFD� XWLOLFH� XQ� DPDUUH� GH� FDGHQD� GHWHULRUDGR�� R� FRQ�
GHVSHUIHFWRV� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
1250$7,9$ 
 
(1������-� 
�  � 
'LVSRVLWLYRV� SDUD� OD� VXMHFLÐQ�GH� OD� FDUJD� HQ� YHKÊFXORV� GH�
FDUUHWHUD�� &¾OFXOR� GH� ODV� IXHU]DV� GH� DPDUUH � 
 
(VWD�QRUPD�HXURSHD�VH�DSOLFD�HQ�HO�GLVHÎR�GH�ORV�PÆWRGRV�
GH� ÞMDFLÐQ� �EORTXHR�� DPDUUH�� \� FRPELQDFLRQHV�� SDUD�
DVHJXUDU� ODV� FDUJDV� HQ� HO� WUDQVSRUWH� HQ� YHKÊFXORV� GH�
FDUUHWHUD� R� SDUWH� GH� HOORV� �FDPLRQHV�� UHPROTXHV��
FRQWHQHGRUHV� \� FDMDV� PÐYLOHV��� LQFOX\HQGR� VX� WUDQVSRUWH�
SRU� EDUFR� R� HQ� WUHQ� \�R� FRPELQDFLRQHV� GH� HOORV�� 3DUD� HO�
GLPHQVLRQDGR� GH� OD� ÞMDFLÐQ� GH� OD� FDUJD� VH� KDFH� XQD�
GLVWLQFLÐQ�HQWUH�ODV�FDUJDV�HVWDEOHV�\�ODV�FDUJDV�SURSHQVDV�
D� LQFOLQDUVH�� $GHP¾V�� VH� HVSHFLÞFDQ� ORV� IDFWRUHV� GH�
DFHOHUDFLÐQ� SDUD� HO� WUDQVSRUWH� GH� VXSHUÞFLH�� 
3DUD�HO�DPDUUH�SRU�HQFLPD�VH�WLHQH�HQ�FXHQWD�OD�SÆUGLGD�GH�
IXHU]D� GH� OD� WHQVLÐQ� GHO� DPDUUH� HQ� ORV� ERUGHV� H[WHULRUHV�
HQWUH� OD� FDUJD� \� HO� DPDUUH�� 
/DV� IXHU]DV� GH� ÞMDFLÐQ� TXH� VH� WRPDQ� SDUD� HO� F¾OFXOR� GH�
HVWD� QRUPD� VRQ� IXHU]DV� HVW¾WLFDV� SURGXFLGDV� SRU� HO�
EORTXHR� R� WHQVLRQDGR� GH� ORV� DPDUUHV� \� SRU� IXHU]DV�
GLQ¾PLFDV��TXH�DFW×DQ�VREUH�HO�DPDUUH�FRPR�XQD�UHDFFLÐQ�
D�ORV�PRYLPLHQWRV�GH�OD�FDUJD� 
 
 
(1������-�� 
 
'LVSRVLWLYRV� SDUD� OD� VXMHFLÐQ� GH� FDUJD� HQ� YHKÊFXORV� GH�
FDUUHWHUD�� 6HJXULGDG�� &DGHQDV� GH� VXMHFLÐQ� 
(VWD�SDUWH�GH�OD�QRUPD�(1�������HVSHFLÞFD�ORV�UHTXLVLWRV�
JHQHUDOHV�GH�VHJXULGDG�TXH�GHEHQ�FXPSOLU�ODV�FDGHQDV�GH�
VXMHFLÐQ� \� VXV� FRPELQDFLRQHV� FRQ� FDGHQDV� SDUD� HO�
WUDQVSRUWH� VHJXUR�GH�PHUFDQFÊDV� HQ� YHKÊFXORV�� FRPR�SRU�
HMHPSOR�� FDPLRQHV� \� UHPROTXHV� TXH� VH� XWLOL]DQ� HQ�
FDUUHWHUD �R�D�ERUGR�GH�EXTXHV�R�HQ�YDJRQHV�GH�IHUURFDUULO��
\�R� VXV� FRPELQDFLRQHV�� /D� QRUPD� LQFOX\H� VRODPHQWH�
GLVSRVLWLYRV�GH�WHQVLÐQ�DFFLRQDGRV�D�PDQR�FRQ�XQD�IXHU]D�
P¾[LPD�GH�����1� 
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0DWHULDO $FHUR�IRUMDGR 
&DGHQD µ����PP 
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/DUJR�/ ����PP 
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0DWHULDO $FHUR�IRUMDGR 
&DGHQD µ���PP 
&DSDFLGDG /&����GD1 
/DUJR� ������0 
1RUPD (1������-� 

5HIHUHQFLD .,7�&$'������ 
0DWHULDO $FHUR�IRUMDGR 
&DGHQD µ����PP 
&DSDFLGDG /&����GD1 
/DUJR� ������0 
1RUPD (1������-� 

5HIHUHQFLD .,7�&$'�� 
0DWHULDO $FHUR�IRUMDGR 
&DGHQD µ����PP 
&DSDFLGDG /&�����GD1 
/DUJR� ������0 
1RUPD (1������-� 

5HIHUHQFLD ������./ 
0DWHULDO $FHUR� 
&DGHQD µ���PP 
&DSDFLGDG /&����GD1 
1RUPD (1������-� 

5HIHUHQFLD .,7�&$'������ 
0DWHULDO $FHUR�IRUMDGR 
&DGHQD µ����PP 
&DSDFLGDG /&����GD1 
/DUJR� ������0 
1RUPD (1������-� 

7(1625�&$'(1$ 7(1625�&$'(1$ 7(1625�&$'(1$ 

&21-8172�'(�&$'(1$ &21-8172�'(�&$'(1$ &21-8172�'(�&$'(1$ 

7(1625�&$'(1$ &21-8172�'(�&$'(1$ 

$0$55(�'(�&$'(1$ 
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%8(1$6�35�&7,&$6�3$5$�/$�68-(&,°1�6(*85$ 
 
/RV�FDPLRQHV�SRUWDYHKÊFXORV�GHEHQ�HVWDU�SURYLVWRV�GH���FXÎDV�R�FDO]RV�SRU�YHKÊFXOR�WUDQVSRUWDGR��$GHP¾V�GHEHQ�
GLVSRQHU�GH���FLQWXURQHV�GH�DPDUUH�SRU�YHKÊFXOR�WUDQVSRUWDGR��(VWRV�FLQWXURQHV�GHEHQ�WHQHU�FRPR�PÊQLPR�����P�
GH�ODUJR�\�XQ��DODUJDPLHQWR�P¾[LPR�GH�XQ����\�FXPSOLU�FRQ�OD�QRUPD�(1������-��� 

3DUD�OD�FRUUHFWD�VXMHFLÐQ�GH�YHKÊFXORV�HQ�XQ�SRUWDYHKÊFXORV�GHEHQ�XWLOL]DUVH�FLQWXURQHV�GH�DPDUUH�GH�WUHV�SXQWRV�
FRQ�XQD�IXQGD�GH�DJDUUH�\�HQ�FRPELQDFLÐQ�FRQ�FDO]RV�� 

1250$7,9$ 

/D�1RUPD�(XURSHD�TXH�DSOLFD�D�ORV�$PDUUHV�HV�OD�(1-�����-��� 'LVSRVLWLYRV�SDUD�HO�WULQFDMH�GH�FDUJDV�VREUH�
YHKÊFXORV�GH�FDUUHWHUD��IDEULFDGRV�FRQ�ÞEUDV�VLQWÆWLFDV��/D�QRUPDWLYD�DSOLFD�D�WRGRV�ORV�SDÊVHV�GH�OD�XQLÐQ�HXURSHD��
PXFKRV�GH�ORV�FXDOHV�\D�HVW¾Q�OOHYDQGR�D�WÆUPLQR�PHGLGDV�GH�FRQWURO�\�VDQFLÐQ� 

(VWD�QRUPD�HVSHFLÞFD�ORV�UHTXLVLWRV�GH�VHJXULGDG�UHODWLYRV�D�OD�IDEULFDFLÐQ�\�XVR�GH�ORV�GLVSRVLWLYRV�GH�WULQFDMH�
IDEULFDGRV�D�SDUWLU�GH�WH[WLOHV�WÆFQLFRV�SDUD�XVRV�P×OWLSOHV��$VÊ�FRPR�ORV�PÆWRGRV�GH�HQVD\R�SDUD�ODV�FLQWDV�GH�
WULQFDMH�GH�FDUJDV��ORV�ULHVJRV�\�ORV�GLVSRVLWLYRV�FRPSXHVWRV�GH�WULQFDMH�GH�FDUJDV� 

(7,48(7$�&21)250(�$�/$�1250$�(1������-� 

/RV�FLQWXURQHV�GH�DPDUUH�GH�FDUJD�IDEULFDGRV�FRQIRUPH�OD�QRUPDWLYD�(1�����-��GHEHQ�WHQHU�LQFRUSRUDGD�XQD�
HWLTXHWD�GH�FRORU�$]XO��TXH�LQGLFD�TXH�HVW¾Q�IDEULFDGRV�HQ�3ROLÆVWHU�� 
&DGD�SDUWH�GH�XQ�FRQMXQWR�GH�DPDUUH�GLVSRQGU¾�GH�OD�HWLTXHWD�LGHQWLÞFDWLYD�GH�FRORU�D]XO�� TXH�GHEH�FRQWHQHU�
GDWRV�TXH�SRVLELOLWHQ�VX�LGHQWLÞFDFLÐQ��GHWHUPLQDFLÐQ�GH�HVSHFLÞFDFLRQHV�\�WUD]DELOLGDG�GH�VX�IDEULFDFLÐQ�\�
GLVWULEXFLÐQ�  

$QWHV�GH�FDGD�XVR�GHO�FLQWXUÐQ�VH�GHEH�LQVSHFFLRQDU�SDUD�FRPSUREDU�TXH�QR�WLHQH�QLQJ×Q�GHIHFWR�\�TXH�OD�
LGHQWLÞFDFLÐQ�\�OD�HVSHFLÞFDFLÐQ�VRQ�FRUUHFWDV� 
 
8Q�FLQWXUÐQ�VLQ�LGHQWLÞFDFLÐQ��HWLTXHWD�D]XO�HQ�UHJOD��QR�GHEH�XVDUVH�QXQFD� 
 
'XUDQWH�HO�SHULRGR�GH�XVR��VH�GHEHQ�KDFHU�FKHTXHRV�UHJXODUHV�SDUD�GHWHFWDU�GHIHFWRV�R�GDÎRV��(VWRV�FKHTXHRV�
GHEHQ�H[WHQGHUVH�D�FXDOTXLHU�WLSR�GH�DMXVWH�R�DFFHVRULRV�TXH�VH�XVHQ�MXQWR�FRQ�HO�FLQWXUÐQ� 

6L�H[LVWH�DOJXQD�GXGD�FRQ�UHVSHFWR�D�OD�LGRQHLGDG�GHO�FLQWXUÐQ�SDUD�VHU�XVDGR��HO�FLQWXUÐQ�GHEH�VHU�DSDUWDGR�GHO�
VHUYLFLR�KDVWD�TXH�VHD�H[DPLQDGR�SRU�XQD�SHUVRQD�FRPSHWHQWH� 
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(1������-�� 
 
&DMDV� PÐYLOHV� \� YHKÊFXORV� FRPHUFLDOHV�� /RQDV��
5HTXLVLWRV� PÊQLPRV�� (VWD� QRUPD� HVSHFLÞFD� ORV�
UHTXLVLWRV� PÊQLPRV� SDUD� OD� UHVLVWHQFLD� \� OD�
ÞMDFLÐQ� GH� ODV� ORQDV� XWLOL]DGDV� SDUD� ORV�
FRQWHQHGRUHV� \� FDMDV� PÐYLOHV� GHVWLQDGRV� DO�
WUDQVSRUWH� FRPELQDGR� \� SXHGHQ� HPSOHDUVH� HQ�
RWUDV� DSOLFDFLRQHV�� SRU� HMHPSOR� ORV� YHKÊFXORV�
FRPHUFLDOHV� 
 
(1������-�� 
 
&DMDV� PÐYLOHV� \� YHKÊFXORV� FRPHUFLDOHV�� /RQDV��
5HTXLVLWRV�PÊQLPRV�SDUD�FRUWLQDV�ODWHUDOHV��(VWD�
QRUPD� HVSHFLÞFD� ORV� UHTXLVLWRV� PÊQLPRV�
UHODWLYRV� D� OD� UHVLVWHQFLD� \� OD� ÞMDFLÐQ� GH� ORQDV�
XWLOL]DGDV� HQ� ODV� FDMDV� PÐYLOHV� SDUD� WUDQVSRUWH�
FRPELQDGR�� \� SXHGH� XWLOL]DUVH� SDUD� RWUDV�
DSOLFDFLRQHV�� SRU� HMHPSOR�� YHKÊFXORV�
FRPHUFLDOHV�� 
 
(1������-��  � 
 
'LVSRVLWLYRV� SDUD� OD� VXMHFLÐQ� GH� OD� FDUJD� HQ�
YHKÊFXORV� GH� FDUUHWHUD�� &¾OFXOR� GH� ODV� IXHU]DV�
GH�DPDUUH �(VWD�QRUPD�HXURSHD�VH�DSOLFD�HQ�HO�
GLVHÎR� GH� ORV� PÆWRGRV� GH� ÞMDFLÐQ� �EORTXHR��
DPDUUH�� \� FRPELQDFLRQHV�� SDUD� DVHJXUDU� ODV�
FDUJDV� HQ� HO� WUDQVSRUWH� HQ� YHKÊFXORV� GH�
FDUUHWHUD� R� SDUWH� GH� HOORV� �FDPLRQHV��
UHPROTXHV�� FRQWHQHGRUHV� \� FDMDV� PÐYLOHV���
LQFOX\HQGR�VX�WUDQVSRUWH�SRU�EDUFR�R�HQ�WUHQ�\�
R�FRPELQDFLRQHV�GH�HOORV��3DUD�HO�GLPHQVLRQDGR�
GH�OD�ÞMDFLÐQ�GH�OD�FDUJD�VH�KDFH�XQD�GLVWLQFLÐQ�
HQWUH� ODV� FDUJDV� HVWDEOHV� \� ODV� FDUJDV�
SURSHQVDV�D�LQFOLQDUVH��$GHP¾V��VH�HVSHFLÞFDQ�
ORV� IDFWRUHV� GH� DFHOHUDFLÐQ� SDUD� HO� WUDQVSRUWH�
GH� VXSHUÞFLH�� 3DUD� HO� DPDUUH� SRU� HQFLPD� VH�
WLHQH� HQ� FXHQWD� OD� SÆUGLGD� GH� IXHU]D� GH� OD�

WHQVLÐQ�GHO�DPDUUH�HQ� ORV�ERUGHV�H[WHULRUHV�HQWUH�
OD�FDUJD�\�HO�DPDUUH��/DV�IXHU]DV�GH�ÞMDFLÐQ�TXH�VH�
WRPDQ�SDUD�HO� F¾OFXOR�GH�HVWD�QRUPD�VRQ� IXHU]DV�
HVW¾WLFDV�SURGXFLGDV�SRU�HO�EORTXHR�R� WHQVLRQDGR�
GH� ORV� DPDUUHV� \� SRU� IXHU]DV� GLQ¾PLFDV�� TXH�
DFW×DQ� VREUH� HO� DPDUUH� FRPR�XQD� UHDFFLÐQ� D� ORV�
PRYLPLHQWRV�GH�OD�FDUJD� 
 
(1������ � 
 
)LMDFLÐQ� GH� OD� FDUJD� HQ� YHKÊFXORV� GH� FDUUHWHUD��
3XQWRV� GH� DPDUUH� HQ� YHKÊFXORV� FRPHUFLDOHV� SDUD�
WUDQVSRUWH� GH� PHUFDQFÊDV�� 5HTXLVLWRV� \� HQVD\RV��
(VWD�QRUPD�HVSHFLÞFD�ORV�UHTXLVLWRV�PÊQLPRV�\�ORV�
PÆWRGRV� GH� HQVD\R� UHODWLYRV� D� ORV� SXQWRV� GH�
DPDUUH�GHVWLQDGRV�D�ORV�YHKÊFXORV�LQGXVWULDOHV�\�D�
ORV� UHPROTXHV� GH� XVR� JHQHUDO� FX\D� HVWUXFWXUD�
WLHQH�XQD�SODWDIRUPD�\�FX\D�PDVD�WRWDO�P¾[LPD�HV�
VXSHULRU� D� ���W�� /D� QRUPD� QR� HV� DSOLFDEOH� D�
YHKÊFXORV�GLVHÎDGRV�\�FRQVWUXLGRV�H[FOXVLYDPHQWH�
SDUD� HO� WUDQVSRUWH� GH� PDWHULDOHV� D� JUDQHO� \�
PHUFDQFÊDV�HVSHFLDOHV�FRQ�H[LJHQFLDV�HVSHFÊÞFDV�
SDUD� HO� DPDUUH� GH� FDUJDV� 
 
(1�������RSFLÐQ�;/ 
 
)LMDFLÐQ� GH� OD� FDUJD� HQ� YHKÊFXORV� GH� FDUUHWHUD��
(VWUXFWXUD� GH� OD� FDUURFHUÊD� GH� ORV� YHKÊFXORV�
FRPHUFLDOHV�� 5HTXLVLWRV� PÊQLPRV�� (VWD� QRUPD� VH�
DSOLFD� D� ODV� HVWUXFWXUDV� GH� FDUURFHUÊDV� GH�
YHKÊFXORV�FRPHUFLDOHV�\�GH� UHPROTXHV��(VSHFLÞFD�
ORV� UHTXLVLWRV� E¾VLFRV� PÊQLPRV�� DVÊ� FRPR� ORV�
HQVD\RV�DSURSLDGRV�DSOLFDEOHV�D�ODV�FDUURFHUÊDV�GH�
YHKÊFXORV�HVW¾QGDU� �SDUHGHV� ODWHUDOHV��GHODQWHUD�\�
WUDVHUD�� \� D� ODV� FDUURFHUÊDV� GH� YHKÊFXORV�
UHIRU]DGDV� 
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*XÊD� HXURSHD� GH� PHMRUHV� SU¾FWLFDV� VREUH�
VXMHFLÐQ� GH� FDUJDV� SDUD� HO� WUDQVSRUWH� GH�
FDUUHWHUDV�-�([WUDFWR 
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3ULQFLSLR�*HQHUDO 
 
(O�SULQFLSLR�E¾VLFR�GH� OD�VXMHFLÐQ�GH� OD�FDUJD�
FRQVLVWH� HQ� HYLWDU� ORV� GHVSOD]DPLHQWRV� GH� OD�
PHUFDQFÊD�SRU� OD�SODWDIRUPD�GH�FDUJD�GHELGR�
D� OD� DFHOHUDFLÐQ� GHO� YHKÊFXOR� HQ� ODV�
GLUHFFLRQHV� ORQJLWXGLQDO� \� WUDQVYHUVDO�� 6ROR�
VRQ�DFHSWDEOHV�ORV�GHVSOD]DPLHQWRV�FDXVDGRV�
SRU� ODV� GHIRUPDFLRQHV� HO¾VWLFDV� GH� ODV�
XQLGDGHV�GH� FDUJD� \� GHO�HTXLSR�GH� VXMHFLÐQ��
VLHPSUH� TXH� QR� FDXVHQ� IXHU]DV� GH� JUDQ�
LPSDFWR�HQ�ODV�SDUHGHV�GHO�YHKÊFXOR�R�HQ�RWUR�
HTXLSR� GH� VXMHFLÐQ�� 3DUD� HYLWDU� HVWRV�
GHVSOD]DPLHQWRV� UHODWLYRV�� VH� SXHGHQ� XWLOL]DU�
ORV� VLJXLHQWHV� PÆWRGRV� E¾VLFRV� GH� VXMHFLÐQ��
SRU�VHSDUDGR�R�GH�IRUPD�FRQMXQWD� 
 
(QJDQFKH� 
%ORTXHR� 
$PDUUH�GLUHFWR� 
$PDUUH�VXSHULRU� 
 
/RV�PÆWRGRV�GH�VXMHFLÐQ�XWLOL]DGRV�KDQ�GH�VHU�
FDSDFHV� GH� VRSRUWDU� ODV� GLIHUHQWHV�
FRQGLFLRQHV� FOLP¾WLFDV� �WHPSHUDWXUD� \�
KXPHGDG�� HQWUH� RWUDV�� TXH� SXHGHQ� GDUVH�
GXUDQWH�HO�YLDMH� 
 
(QJDQFKH 
 
(O� HQJDQFKH� HV�� FRQ� GLIHUHQFLD�� HO� PHMRU�
PÆWRGR� SDUD� VXMHWDU� OD� FDUJD�� 7DQWR� HO�
YHKÊFXOR� FRPR� OD� FDUJD� WLHQHQ� XQD� IRUPD�
HVSHFÊÞFD� GLVHÎDGD� SDUD� HQFDMDU� \� SUHYHQLU�
ORV� GHVSOD]DPLHQWRV�� /D� HÞFDFLD� GH� HVWH�
GLVHÎR� GHEH� FRPSUREDUVH� GH� DQWHPDQR�� (O�
VLVWHPD� GH� HQJDQFKH� GHEH� XWLOL]DUVH� GH�
DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH� 
 
8Q�HMHPSOR�ELHQ�FRQRFLGR�HV�HO�DFRSODPLHQWR�
GH� ED\RQHWD� GH� ORV� FRQWHQHGRUHV� ,62�� (O�
FRQWHQHGRU� HQ� VÊ� VH� FRQVLGHUD� FRPR� FDUJD�
TXH� GHEH� VXMHWDUVH� DO� UHPROTXH� GHO�
FRQWHQHGRU�� +DQ� GH� XWLOL]DUVH� FXDWUR�
DFRSODPLHQWRV� FRQ� ED\RQHWD� D� ÞQ� GH� HYLWDU�
FXDOTXLHU�GHVSOD]DPLHQWR�GHO�FRQWHQGRU�VREUH�
HO�UHPROTXH� 
 
2WUR� HMHPSOR� HV� HO� XVR� GH� MDXODV� GH� DFHUR�
SDUD�ERWHOODV�GH�JDV�SUHVXUL]DGR��/D�EDVH�GH�
ODV� MDXODV� HVW¾� GLVHÎDGD� SDUD� HQFDMDU� HQ� ORV�
RULÞFLRV� GH� OD� SODWDIRUPD� GH� FDUJD� GH� ORV�
YHKÊFXORV� GLVHÎDGR� SDUD� HO� WUDQVSRUWH� GH�
HVWDV� MDXODV�� 3DUD� HQFDMDU� OD� EDVH� HQ� HVWRV�
RULÞFLRV�VH�XWLOL]D�XQ�SHUQR�HVSHFÊÞFR� 
 
%ORTXHR�/RFDO 
 

6L�OD�XQLGDG�GH�FDUJD�TXH�VH�GHVHD�VXMHWDU�HV�
VXÞFLHQWHPHQWH� UÊJLGD�� VH� SXHGH� XVDU� HO�
EORTXHR�ORFDO� 
&RQ� HVWH� EORTXHR� HO� GHVOL]DPLHQWR� KDFLD�
GHODQWH�� KDFLD� DWU¾V� \� HQ� FDGD� GLUHFFLÐQ�
WUDQVYHUVDO�VH�HYLWD�FUHDQGR�VRSRUWHV�UÊJLGRV� 
 
/DV� XQLGDGHV� GH� FDUJD� VH� DSR\DQ� HQ� XQD�
SDUHG��HQ�OD�YDOOD�R�HQ�XQ�SRVWH�UÊJLGR��R�ELHQ�
HQ�RWUD�XQLGDG�GH�FDUJD� 
6L� QR� VH� SXHGH� DSR\DU� GLUHFWDPHQWH� FRQWUD�
DOJXQD�SDUWH�UÊJLGD�GHO�YHKÊFXOR��ORV�KXHFRV�VH�
SXHGHQ� UHOOHQDU�FRQ�SLH]DV�GH�PDGHUD�R�FRQ�

XQ� GLVSRVLWLYR� VLPLODU� 
 
6L� OD� XQLGDG� GH� FDUJD� HV� VXVFHSWLEOH� D� OD�
LQFOLQDFLÐQ�� HVWH� HIHFWR� VH� HYLWD� PHGLDQWH� HO�
EORTXHR�ORFDO��FUHDQGR�VRSRUWHV�UÊJLGRV�D�XQD�
DOWXUD� DGHFXDGD�� $� HIHFWRV� GH� VHJXULGDG� VLQ�
QHFHVLGDG� GH� UHDOL]DU� F¾OFXORV�� OD� XQLGDG� GH�
FDUJD� VH� EORTXHD� SRU� HQFLPD� GHO� FHQWUR� GH�
JUDYHGDG�� $� PHQXGR� VH� XVD� XQD� EDUUD� GH�
EORTXHR� KRUL]RQWDO� R� YHUWLFDO� SDUD� HYLWDU� OD�
LQFOLQDFLÐQ� 
 
8Q� WLSR� HVSHFÊÞFR� GH� EORTXHR� ORFDO� HV� HO�
EORTXHR�XPEUDO�R�HO�EORTXHR�GH�SDQHO��(VWRV�
VXHOHQ� XWLOL]DUVH� SDUD� WUDQVSRUWDU� DOJXQDV�
XQLGDGHV� GH� FDUJD� HQFLPD� GH� XQD� FDSD�PDV�
EDMD��8WLOL]DQGR�DOJ×Q�WLSR�GH�PDWHULDO�GH�EDVH��
FRPR� ORV�SDOÆV�GH�FDUJD��VH�HOHYD� OD�VHFFLÐQ�
GH� OD�FDUJD�SDUD� IRUPDU�XQ�XPEUDO��\� OD�FDSD�
VXSHULRU�GH�OD�FDUJD�VH�EORTXHD�ORFDOPHQWH�HQ�
SRVLFLÐQ� ORQJLWXGLQDO�� +D\� TXH� GHVWDFDU� TXH�
ODV�IXHU]DV�GH�OD�]RQD�VXSHULRU�GH�OD�XQLGDG�GH�
FDUJD� TXH� VH� XWLOL]D� SDUD� HO� EORTXHR� SXHGHQ�
VHU�PX\� DOWDV�� (VWD� FRQFHQWUDFLÐQ�GH� IXHU]DV�
VH� SXHGH� UHGXFLU� PHGLDQWH� OD� FRORFDFLÐQ� GH�
SDOÆV� HQ� GLUHFFLÐQ� YHUWLFDO� � HQWUH� GRV�
VHFFLRQHV�VXFHVLYDV� 
 
2WUR� WLSR� GH� EORTXHR� ORFDO� XWLOL]D� FXÎDV� SDUD�
LPSHGLU� TXH� ORV� REMHWRV� FLOÊQGULFRV� VH�
GHVSODFHQ�SRU�OD�SODWDIRUPD�GH�FDUJD� 
 
/DV�FXÎDV�GH�EORTXHR�GHEHQ�WHQHU�XQ�¾QJXOR�
GH� XQRV� ���� SDUD� HYLWDU� HO� URGDPLHQWR� KDFLD�
GHODQWH� \� XQ� ¾QJXOR� DSUR[LPDGR�GH� ���� SDUD�
HYLWDU�HO�URGDPLHQWR�KDFLD�ORV�ODWHUDOHV�R�KDFLD�
DWU¾V��'HEHQ�HQWUDU�HQ�FRQWDFWR�FRQ�HO�REMHWR�
FLOÊQGULFR� HQ� HO� SODQR� LQFOLQDGR� \� ÞMDUVH� D� OD�
SODWDIRUPD� GH� FDUJD�� \D� TXH� ORV� REMHWRV�

6(&&,°1 

),/$ 

FLOÊQGULFRV� WLHQGHQ� D� GHVSOD]DU� OD� FXÎD� KDFLD�

DWU¾V��/D� IXHU]D�KRUL]RQWDO�TXH�VH�HMHUFH�VREUH�
OD�FXÎD�HQ�HO�GHVSOD]DPLHQWR�KDFLD�DWU¾V�HV�GH�
����*�R�����*��GRQGH�*�HV�HO�SHVR�GHO�FLOLQGUR�� 
/D�DOWXUD�GH�ODV�FXÎDV�GHEH�VHU� 
5��� FRPR� PÊQLPR� �XQ� WHUFLR� GHO� UDGLR� GH�
URGDGXUD�� HQ� FDVR� GH� TXH� QR� KD\D� DPDUUH�
VXSHULRU�� � \� ���� PP� FRPR� P¾[LPR� VL� OD�
URGDGXUD�VREUH� ODV�FXÎDV�VH�HYLWD�GH�FXDOTXLHU�
RWUD� IRUPD�� SRU� HMHPSOR� FRQ� DPDUUHV�
VXSHULRUHV� 
 
/DV� FXÎDV� HQ� SXQWD� FRQ� XQ� ¾QJXOR� GH� ����
WLHQHQ�XQD�FDSDFLGDG�OLPLWDGD�GH�VXMHFLÐQ�GH�OD�
FDUJD� \� VX� IXQFLÐQ� SULQFLSDO� FRQVLVWH� HQ�
PDQWHQHU� OD�PHUFDQFÊD�FRQ� IRUPD�FLOÊQGULFD�HQ�
VX� SRVLFLÐQ� GXUDQWH� OD� FDUJD� \� GHVFDUJD�� /D�
YHQWDMD� GHO� ¾QJXOR� SHTXHÎR� HV� TXH� OD� FXÎD�
QRUPDOPHQWH� VH� DXWREORTXHD� HQ� FRQGLFLRQHV�
HVW¾WLFDV��QR�VH�GHVSOD]D�KRUL]RQWDOPHQWH�SRU�HO�
SHVR�GHO�FLOLQGUR� 
 
8QD�EDVH�GH�FXÎDV�XWLOL]D�GRV�FXÎDV�ODUJDV�TXH�
VH� PDQWLHQHQ� HQ� VX� SRVLFLÐQ� FRQ�
DSXQWDODPLHQWRV�FUX]DGRV�DMXVWDEOHV�� FRPR� ORV�
SHUQRV�� /RV� DSXQWDODPLHQWRV� FUX]DGRV� GHEHQ�
FRORFDUVH�GH�WDO�IRUPD�TXH�KD\D�XQD�KROJXUD�GH�
XQRV����PP�HQWUH�HO�FLFOLQGUR�\�OD�SODWDIRUPD�GH�
FDUJD��/DV�FXÎDV�GHEHQ�WHQHU�XQ�¾QJXOR�GH�����
SDUD� SRGHU� DSOLFDU� XQ� EORTXHR� HQ� GLUHFFLÐQ�
ORQJLWXGLQDO� \� XQ� ¾QJXOR� DSUR[LPDGR� GH� ����
SDUD�HO�EORTXHR�HQ�GLUHFFLÐQ�WUDQVYHUVDO� 
 
%ORTXHR�*OREDO 
 
(Q�HO�FDVR�GH�EORTXHR�JOREDO�GHEHQ�UHOOHQDUVH�
ORV�HVSDFLRV�YDFÊRV��\�SDUD�HOOR�SXHGH�VHU�PX\�
×WLO� XVDU� SDOÆV� YDFÊRV� LQVHUWDGRV� HQ� YHUWLFDO� X�
KRUL]RQWDO� \� DSUHWDGRV� FRQ� OLVWRQHV� GH�PDGHUD�
DGLFLRQDOHV�� VL� HV� QHFHVDULR�� 3DUD� HVWH� ÞQ� QR�
GHEH� XWLOL]DUVH�PDWHULDO� TXH� SXHGD� GHIRUPDUVH�
R� HQFRJHUVH� SHUPDQHQWHPHQWH�� FRPR� ORV�
WUDSRV� GH� WHOD� R� OD� HVSXPD� VÐOLGD� GH� ULJLGH]�
OLPLWDGD��1R�HV�QHFHVDULR�UHOOHQDU�ORV�SHTXHÎRV�
KXHFRV�TXH�TXHGDQ�HQWUH�ODV�XQLGDGHV�GH�FDUJD�
\� ORV� HOHPHQWRV� GH� FDUJD� VLPLODUHV�� TXH� QR� VH�
SXHGHQ�HYLWDU�\�TXH�UHVXOWDQ�QHFHVDULRV�SDUD�XQ��
HPEDODMH� \� GHVHPEDODMH� VHQFLOOR� GH� OD�
PHUFDQFÊD��6L� VROR� VH�DSOLFD�HO�EORTXHR�JOREDO��
OD� VXPD� GH� HVSDFLRV� YDFÊRV� HQ� FXDOTXLHU�
GLUHFFLÐQ�KRUL]RQWDO�QR�GHEH�VXSHUDU�ORV����FP��
1R� REVWDQWH�� HQWUH� ORV� HOHPHQWRV� GH� FDUJD�
GHQVRV�\� UÊJLGRV�FRPR�HO�DFHUR��HO�KRUPLJÐQ�R�
OD�SLHGUD��ORV�HVSDFLRV�YDFÊRV�KD�GH�UHGXFLUVH�DO�
PÊQLPR�SRVLEOH� 
 
$PDUUH�'LUHFWR 
 
/RV�DPDUUHV�VH�XVDQ�SDUD�FUHDU�XQD� IXHU]D�HQ�
GLUHFFLÐQ� FRQWUDULD� D� OD� GH� ODV� IXHU]DV� GH�
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LQHUFLD��/D�DSOLFDFLÐQ�GH�HVWD�LGHD�GHSHQGH�GHO�
WLSR�GH�FDUJD� 
 
3DUD�WRGDV�ODV�YDULDQWHV�GH�DPDUUHV�GLUHFWRV��VH�
SHUPLWH�TXH� OD�FDUJD�HPSLHFH�D�PRYHUVH��(VWH�
PRYLPLHQWR� SURYRFDU¾� TXH� DXPHQWH� OD� IXHU]D�
GH� VXMHFLÐQ�� (O� DXPHQWR� GH� HVWD� IXHU]D� GHEH�
KDFHU�TXH�OD�FDUJD�GHMH�GH�PRYHUVH��&RPR�ODV�
FLQFKDV� WLHQGHQ� D� WHQVDUVH� KDVWD� XQ� ��� \� HO�
GHVSOD]DPLHQWR�GH�OD�FDUJD�KD�GH�VHU�HO�PÊQLPR�
SRVLEOH��HO�SUHWHQVDGR�GH� ODV�FLQFKDV�GHEH�VHU�
HO� P¾[LPR� SRVLEOH�� SHUR� QR� GHEH� VREUHSDVDU�
XQD� &$� GH� ����� (Q� FDVR� GH� ODV� FDGHQDV�� ORV�
FDEOHV� GH� DFHUR� \� ODV� FXHUGDV� GH� DOWD�

WHFQRORJÊD�� HO� SUHWHQVDGR� ÐSWLPR� QR� HV� PD\RU�
TXH�����&$��(Q�FDVR�GH�XQLGDGHV�GH�FDUJD�PX\�
SHVDGDV� VREUH� XQD� SODWDIRUPD� GH� FDUJD�
GHIRUPDEOH�� VH� UHFRPLHQGD� UHDOL]DU� XQ� HVWXGLR�
HQ�SURIXQGLGDG�GHO�SUHWHQVDGR�� 
 
$PDUUH�'LDJRQDO 
 
/DV� XQLGDGHV� GH� FDUJD� FRQ� SXQWRV� GH� DPDUUH�
UÊJLGRV� SXHGHQ� ÞMDUVH� QRUPDOPHQWH� FRQ� FXDWUR�
DPDUUHV� GLUHFWRV�� &DGD� DPDUUH� FRQHFWD� XQ�
SXQWR� GH� DPDUUH� GH� OD� FDUJD� FRQ� XQ�SXQWR� GH�
DPDUUH� GHO� YHKÊFXOR�� DSUR[LPDGDPHQWH� HQ� OD�
GLUHFFLÐQ�GH�ODV�GLDJRQDOHV�GH�OD�SODWDIRUPD�GH�
FDUJD�� (Q� HO� FDVR� GH� TXH� VROR� VH� XVHQ� FXDWUR�
DPDUHV��HVWRV�QR�SXHGHQ�FRORFDUVH�HQ�SDUDOHOR�
DO�SODQR�YHUWLFDO�HQ�OD�GLUHFFLÐQ�WUDQVYHUVDO��/RV�
¾QJXORV�TXH�TXHGDQ�HQWUH�HO�DPDUUH�\�HO�SODQR�
KRUL]RQWDO�GHEHQ�VHU� OR�P¾V�SHTXHÎRV�SRVLEOH��
WHQLHQGR�HQ�FXHQWD� OD� ULJLGH]�GH� ORV�SXQWRV�GH�
DPDUUH� �QR� SXHGHQ� XVDUVH� PXFKRV� SXQWRV� GH�
DPDUUH�EDMR�XQ�¾QJXOR� LQIHULRU� D� ������ /R� LGHDO�
HV�TXH�HO�¾QJXOR�HQWUH�HO�DPDUUH�\�OD�GLUHFFLÐQ�
GH� OD� FRQGXFFLÐQ� RVFLOH� HQWUH� ���� \� ���� VL� HO�
DPDUUH�GLDJRQDO�QR�VH�FRPELQD�FRQ�HO�EORTXHR��
6H� SXHGHQ� DFHSWDU� ¾QJXORV� VXSHULRUHV� R�
LQIHULRUHV� VLHPSUH� TXH� OD� PD\RU� IXHU]D� TXH�
WLHQHQ�TXH�VRSRUWDU�GHVSXÆV� ORV�DPDUUHV�\� ORV�
SXQWRV�GH�DPDUUH�VHD�DFHSWDEOH� 
 
6L�KD\�XQ�SXQWR�GH�DPDUUH�PX\�UÊJLGR��VH�SXHGH�
XVDU�SDUD�ÞMDU�GRV�DPDUUHV��6L�QR�KD\�SXQWRV�GH�
DPDUUH� DGHFXDGRV�� D� YHFHV� SXHGHQ� FUHDUVH�
FRQ��XQD�HVOLQJD�GH�HOHYDFLÐQ� 
 
6L� OD� UHVLVWHQFLD�GH�XQD�DPDUUH�R�XQ�SXQWR�GH�
DPDUUH� GHWHUPLQDGR� QR� HV� VXÞFLHQWH�� HV�
SUHIHULEOH�VXVWLWXLUOR�SRU�RWUR�P¾V�UHVLVWHQWH��(Q�
WDOHV�FDVRV�SXHGH�UHVXOWDU�QHFHVDULR�XWLOL]DU�XQ�
DPDUUH� DGLFLRQDO�� 6L� VH� XVDQ� P¾V� GH� GRV�
DPDUUHV� HQ� FXDOTXLHU� GLUHFFLÐQ�� KD� GH�
HPSOHDUVH� XQ� IDFWRU� GH� VHJXULGDG� SDUD�
FRPSHQVDU� OD� GLVWULEXFLÐQ� GHVLJXDO� GH� ODV�
IXHU]DV�GH�ORV�DPDUUHV� 
 
$PDUUH�3DUDOHOR 
 

6H� XVDQ� RFKR� DPDUUHV� SDUD� FRQHFWDU� RFKR�
SXQWRV� GH� DPDUUH� GHO� YHKÊFXOR� FRQ� RFKR�
SXQWRV� GH� DPDUUH� GH� OD� FDUJD�� /RV� RFKR�
DPDUUHV�VH�GLVWULEX\HQ�HQ�SDUDOHOR�GH�GRV�HQ�
GRV� \� WLHQHQ� OD�PLVPD� ORQJLWXG��'RV� DPDUUHV�
HQ� SDUDOHOR� LPSLGHQ� HO� PRYLPLHQWR� KDFLD�
GHODQWH�� RWURV� GRV� LPSLGHQ� HO� PRYLPLHQWR�
KDFLD�DWU¾V�RWURV�GRV�HYLWDQ�HO�GHVSOD]DPLHQWR�
KDFLD� OD� L]TXLHUGD� \� ORV� RWURV� GRV�� KDFLD� OD�
GHUHFKD�� /D� IXHU]D� GH� ORV� DPDUUHV� � \� GH� ORV�
SXQWRV�GH�DPDUUH�HV�LQIHULRU�VL�VH�XWLOL]DQ�GRV�
DPDUUHV�SDUD�XQD�GLUHFFLÐQ�TXH�VL�VH�XQD�XQ�
DPDUUH�GLDJRQDO��(Q�OD�PD\RUÊD�G�HOORV�FDVRV��
XQ�DPDUUH�GLDJRQDO�HV�P¾V�HFRQÐPLFR�TXH�XQ�
DPDUUH�SDUDOHOR��\�OD�HÞFDFLD�HV�OD�PLVPD� 
 
$PDUUH�GH�0HGLR�5L]R 
 
/RV� DPDUUHV� GH� PHGLR� UL]R� �D� YHFHV�
GHQRPLQDGRV� DPDUUHV� HQ� EXFOH�� VXHOHQ�
XWLOL]DUVH� SDUD� LPSHGLU� ORV� GHVSOD]DPLHQWRV�
WUDQVYHUVDOHV� GH� SLH]DV� GH� FDUJD� ODUJDV�� 6H�
XWLOL]DQ� DO� PHQRV� WUHV� DPDUUHV� GH� HVWH� WLSR��
DXQTXH� HV� SUHIHULEOH� XVDU� FXDWUR�� &DGD�
DPDUUH� SDUWH� GH� XQ� SXQWR� SUÐ[LPR� DO� ODWHUDO�
GHO� YHKÊFXOR�� SDVD� SRU� GHEDMR� GH� OD� FDUJD� \�
YXHOYH� D� SDVDU� VREUH� HOOD� KDVWD� HO� PLVPR�
SXQWR�GH�DPDUUH�R�KDVWD�RWUR�TXH�KDOOH�HQ�VX�

SUR[LPLGDG�� 6H� UHFRPLHQGD� XWLOL]DU� GRV�
DPDUUHV�GHODQWH�GH�OD�FDUJD�\�RWURV�GRV�FHUFD�
GHO�H[WUHPR�SRVWHULRU���'RV�DPDUUHV�SDUWH�GHO�
ODWHUDO� GHUHFKR� \� RWURV� GRV� GHO� ODWHUDO�
L]TXLHUGR�� (VRV� FXDWUR� DPDUUHV� WLHQHQ� XQ�
HIHFWR� OLPLWDGR� HQ� OD� SUHYHQFLÐQ� GHO�
GHVOL]DPLHQWR� GH� OD� FDUJD� HQ� GLUHFFLÐQ�
ORQJLWXGLQDO� 
 
6XMHFLÐQ�FRQ�5HVRUWHV 
 
/D� VXMHFLÐQ� FRQ� UHVRUWHV� VH� SXHGH� XWLOL]DU�
SDUD� HYLWDU� GHVSOD]DPLHQWRV� GH� OD� FDUJD�
�GHVOL]DPLHQWRV� \� JLURV�� HQ� XQD� ×QLFD�

GLUHFFLÐQ��TXH�VXHOH�VHU�KDFLD�GHODQWH�R�KDFLD�
DWU¾V��6H� WUDWD�GH�XQ�×QLFR�DPDUUH�TXH�SDUWH�
GH� XQ� SXQWR� HQ� HO� ODWHUDO� GHO� YHKÊFXOR�� SDVD�
SRU�GHODQWH��R�SRU�GHWU¾V��GH�OD�FDUJD�\�VH�ÞMD�
D� RWUR� SXQWR� GH� DPDUUH� VLWXDGR� HQ� HO� ODWHUDO�
RSXHVWR��GH�IRUPD�TXH�TXHGH�HQIUHQWH�R�FDVL�
HQIUHQWH� GHO� SULPHUR�� 6H� XWLOL]DQ� GLIHUHQWHV�
YDULDQWHV� GH� OD� VXMHFLÐQ� FRQ� UHVRUWH� SDUD�
HYLWDU� TXH� ORV� DPDUUHV� VH� GHVOLFHQ� KDFLD�
DEDMR� 

6H� FRORFDQ� SDOÆV� YDFÊR� R� PDWHULDOHV� VLPLODUHV�
GHODQWH��R�GHWU¾V��GH� OD�FDUJD�TXH�VH�SUHWHQGH�
VXMHWDU� 
(O�DPDUUH�FUX]D�OD�SDUWH�GHODQWHUD��R�WUDVHUD��GH�
OD� FDUJD� HQ� GLDJRQDO�� (VWH� WLSR� GH� VXMHFLÐQ� VH�
GHQRPLQD� DPDUUH� FUX]DGR� \� SXHGH� UHDOL]DUOR�
I¾FLOPHQWH�XQD�VROD�SHUVRQD��6L�ODV�XQLGDGHV�GH�
FDUJD� QR� VRQ� UÊJLGDV� WLHQH� TXH� KDEHU� HO�
VXÞFLHQWH� Q×PHUR� GH� DPDUUHV� FUX]DGRV� SDUD�
HYLWDU�TXH�VH�GHVOLFHQ�SDUWHV�GH�OD�PLVPD�HQWUH�
ORV�DPDUUHV��(Q�HVWH�FDVR�VH�SXHGH�UHDOL]DU�XQD�
SUXHED� GH� LQFOLQDFLÐQ� R� GHO� FRPSRUWDPLHQWR�

GLQ¾PLFR� GHO� YHKÊFXOR� D� ÞQ� GH� GHWHUPLQDU� OD�
HÞFDFLD�GH�OD�VXMHFLÐQ� 
 
6H� SXHGH� XVDU� XQD� HVOLQJD� R� XQ� DPDUUHV�
HVSHFÊÞFR� HQ� HO� ERUGH� GHODQWHUR� �R� WUDVHUR��
VXSHULRU� GH� OD� VHFFLÐQ� GH� FDUJD�� 6H� WLUD� GH� OD�
HVOLQJD� KDFLD� DWU¾V� �R� KDFLD� GHODQWH�� D� DPERV�
ODGRV� D� OR� ODUJR� GH� WRGD� OD� FDUJD�� $GHP¾V�� HV�
QHFHVDULR�FRPSUREDU�OD�HÞFDFLD�HQ�HO�FDR�GH�ODV�
PHUFDQFÊDV�QR�UÊJLGDV� 
 

$PDUUH�6XSHULRU 
 
/RV�DPDUUHV�VXSHULRUHV��WDPELÆQ�GHQRPLQDGRV�
DPDUUHV�GH�UR]DPLHQWR�\�GH�HPSXMH��VH�XWLOL]DQ�
SDUD�DXPHQWDU�OD�IXHU]D�GH�UR]DPLHQWR�HQWUH�OD�
SDUWH� LQIHULRU� GH� ODV� XQLGDGHV� GH� FDUJD� \� OD�
SODWDIRUPD� GH� FDUJD� R� ODV� XQLGDGHV� GH� FDUJD�
LQIHULRUHV� HQ� FDRV� GH� TXH� KD\D� PXFKD� FDUJD�
DSLODGD�� (Q� ODV� SDUWHV� P¾V� DOWDV� GHO� DPDUUH�
WLHQH�TXH�IRUPDU�HO�PD\RU�¾QJXOR�SRVLEOH�FRQ�OD�
SODWDIRUPD�GH�OD�FDUJD� 
8Q� DVSHFWR� LPSRUWDQWH� GH� OD� XWLOL]DFLÐQ� GH�
FKLQFKDV� HV� OD� GLVWULEXFLÐQ� GH� ODV� IXHU]DV� GH�
WHQVLÐQ�D�OR�ODUJR�GHO�DPDUUH��(Q�OD�PD\RUÊD�GH�
ORV� FDVRV�� HO� DPDUUH� VH� WHQVD� HQ� XQ� ODWHUDO�
PHGLDQWH� XQ� WULQTXHWH�� 'XUDQWH� HO� WHQVDGR�� HO�
DPDUUH� VH� DVHJXUD� \� VH� GHVOL]D� SRU� OD� FDUJD��
8QD�IULFFLÐQ�EDMD�HQ�OD�HVTXLQD�SHUPLWLU¾�TXH�OD�
GLVWULEXFLÐQ� GH� ODV� IXHU]DV� GH� DPDUUH� VH�
LJXDOHQ� P¾V� D� DPERV� ODGRV�� 8QD� IULFFLÐQ�
HOHYDGD� VREUH� OD� HVTXLQD� RFDVLRQDU¾�
GLIHUHQFLDV� P¾V� QRWDEOHV� GH� ODV� FDUJDV� D�
DPERV�ODGRV��SRU�RWUD�SDUWH��HO�DPDUUH�DFWXDU¾�
P¾V�FRPR�XQ�DPDUUH�GLUHFWR� 
 
3DUD�P¾V� LQIRUPDFLÐQ� GH�PÆWRGRV� \� VLVWHPDV�
GH� VXMHFLÐQ� GH� DPDUUH� FRQWDFWH� FRQ� QXHVWUR�
GHSDUWDPHQWR�WÆFQLFR�� 
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5HIHUHQFLD �����-67 
$MXVWDEOH �����D������PP 
0DWHULDO $FHUR 
7XER µ���PP 
7RSHV &DXFKR 
&DSDFLGDG %ORTXHR�����GD1 

5HIHUHQFLD �����-�� 
 .LW�FUHPDOOHUD�UHFDPELR 
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5HIHUHQFLD $MXVWDEOH 7XER 0DWHULDO 3HVR 7RSHV 

�����-$$ �����-������PP µ���PP $OXPLQLR ����.J 'RV�WRSHV�GH�FDXFKR 

�����-$$ �����-������PP µ���PP $OXPLQLR ����.J 7RSH�GH�FDXFKR�\�PHW¾OLFR�µ��PP 

�����-$$��723 �����-������PP µ���PP $OXPLQLR ����.J 'RV�WRSHV�PHW¾OLFRV�µ��PP 

&DSDFLGDG� 
GH�ERTXHR 
����GD1 

����GD1 

����GD1 

&$5*2�67$� 
$/80,1,2�9(56,°1�$=8/ 

$MXVWH�PHGLDQWH�FDPELR�GH�
WRUQLOOR�HQ�FUHPDOOHUD 

%$55$�&$5*2-67$ 

5HIHUHQFLD 'HVFULSFLÐQ 

�����-�� 7RSH�PHW¾OLFR�µ��PP��3DUD�&-67$�WXER�GH�µ��PP 

�����-$= 3LH�GH�FDXFKR�SDUD�EDUUD�&-67$ 

�����-��$=�% .LW�FUHPDOOHUD�SDUD�&-67$ 

����� -XHJR�GH�$UFRV�SDUD�&-67$ 

/D�EDUUD�&DUJR-6WD�GH�)RUDQNUD�HV�OD�EDUUD�GH�EORTXHR�YHUWLFDO�P¾V�UHFRQRFLGD��XWLOL]DGD�
H�LPLWDGD�GHO�PHUFDGR� 
 
/DV� EDUUDV� GH� EORTXHR� VH� FRORFDQ� HQ� FRQWDFWR� FRQ� OD� PHUFDQFÊD� SDUD� HYLWDU� HO�
GHVSOD]DPLHQWR�GH�OD�PLVPD�HQ�FDPLRQHV�GH�WLSR�IXUJÐQ�FHUUDGR�R�HQ�IULJRUÊÞFRV� 
7LHQH�XQ�GLVHÎR�HQ�WXER�GH�DOXPLQLR�GH���PP�GH�GL¾PHWUR�PX\�UREXVWR�TXH�QR�VH�KD�
YLVWR�PRGLÞFDGR�GHVGH�VX�HQWUDGD�DO�PHUFDGR�KDFH�P¾V�GH����DÎRV� 
 
6H� DMXVWD� HQ� DOWXUD�PHGLDQWH� XQ� SDVDGRU� GH� DFHUR�� VX� VLVWHPD� GH� WHQVLÐQ� \� FLHUUH� HV�
PHGLDQWH�XQD�SDODQFD�GHQWDGD�FRQ�VHJXUR�VREUH�XQD�FUHPDOOHUD�GH�DFHUR� 
1R� VH� UHFRPLHQGD� DOPDFHQDU� HQ� HO� FDPLÐQ�P¾V� GH� �� EDUUDV� HQ� HO�PLVPR� SXQWR� SDUD�
HYLWDU�GHIRUPDU�HO�WHFKR�SRU�OD�WHQVLÐQ�TXH�HMHUFHQ� 
 
 
6(*85,'$' 
 
/D�EDUUD�&DUJR-6WD�HVW¾�SURYLVWD�GH�XQD�FDSDFLGDG�GH�EORTXHR�GH�����GD1��YDORU�SDUD�
XQD� FDUJD� XQLIRUPHPHQWH� UHSDUWLGD�� � /D� FDSDFLGDG� GH� EORTXHR� GH� OD� EDUUD� VLHPSUH�
GHSHQGHU¾� GH� OD� ULJLGH]� GHO� YHKÊFXOR�� � DVÊ� FRPR� GH� ODV� SURSLHGDGHV� GH� OD� EDVH� HQ�
FRQWDFWR�FRQ�ORV�SLHV�� 
 
/D�EDUUD�&DUJR-6WD�HV�SRU� WDQWR��Y¾OLGD�SDUD�OD�VXMHFLÐQ�GH�FDUJDV�HQ�HO�WUDQVSRUWH�SRU�
FDUUHWHUD�� GH� DFXHUGR� D� ORV� F¾OFXORV� UHDOL]DGRV� VHJ×Q� QRUPD� HXURSHD� (1� �����-����
&RQIRUPH� D� D� OD� 'LUHFWLYD� (XURSHD� ����� �� ��� �� (8� DVÊ� FRPR� D� VX� � WUDQVSRVLFLÐQ� DO�
RUGHQDPLHQWR�MXUÊGLFR�QDFLRQDO�PHGLDQWH�HO�5HDO�'HFUHWR�5'�������������� 
 
 
6267(1,%,/,'$' 
 
3URGXFWR������UHFLFODEOH�� 
'LVSRQLELOLGDG�GH�UHFDPELRV�GH�WRGR�HO�GHVSLHFH�SDUD�PDQWHQLPLHQWR�\�UHSDUDFLRQHV� 
 
62/8&,21(6�$�0(','$ 
 
/D�EDUUD�&DUJR-6WD�GLVSRQH�GH�XQDV�PHGLGDV�HVW¾QGDU�GH�DMXVWH�GH�������D�������PP�� 
%DMR� GHPDQGD� VH� IDEULFDQ� EDUUDV� D� PHGLGD� VHJ×Q� ODV� QHFHVLGDGHV� GH� FDGD� FDVR� 
 
/D� PHGLGD� PÊQLPD� D� OD� TXH� VH� SXHGH� IDEULFDU� OD� EDUUD� &DUJR-6WD� FRQ� XQ� ÐSWLPR�
IXQFLRQDPLHQWR� GH� OD� PLVPD� HV� � GH� ������ PP�� 
3DUD�SRGHU�IDEULFDU�ODV�EDUUDV�D�PHGLGD�VH�GHEHU¾�LQIRUPDU�GH�OD�OX]�LQWHULRU�GHO�IXUJÐQ� 

$&&(625,26 
 
/D�EDUUD�&DUJR-6WD�GLVSRQH�GH�HO�NLW�GH�MXHJR�GH�DUFRV�TXH�DXPHQWD�OD� 
VXSHUÞFLH�GH�EORTXHR��SURSRUFLRQDQGR�P¾V�HVWDELOLGDG� 
 
7RSHV�PHW¾OLFRV�SDUD�UDÊO�GH�GLIHUHQWHV�GL¾PHWURV�SDUD�XWLOL]DU�OD�EDUUD�HQ�UDÊOHV� 
GH�WHFKR�\�VXHOR�TXH�DXPHQWDQ�FDSDFLGDG�GH�EORTXHR�FRQVLGHUDEOHPHQWH� 
 
/D�EDUUD�WDPELÆQ�GLVSRQH�GHO�UHFDPELR�GHO�NLW�FRPSOHWR�GH�UHSDUDFLÐQ�GH�OD�
FDMD�\�FUHPDOOHUD 
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(5*2%$5 

5HIHUHQFLD 'HVFULSFLÐQ 

�����-�� 7RSH�PHW¾OLFR�µ���PP��6XSHULRU 

�����-�� 7RSH�PHW¾OLFR�µ���PP��,QIHULRU 

�����-�� 3LH�GH�FDXFKR� 

�����-�� .LW�PDQHWD�UHSDUDFLÐQ��(UJR%DU 

�����-�� -XHJR�GH�DUFRV�(UJR%DU 

%$55$�(5*2%$5 

/D�QXHYD�EDUUD�(UJR%DU�HV�OD�HYROXFLÐQ�GH�ODV�EDUUDV�FRQYHQFLRQDOHV�GH�EORTXHR�
FRQ� WHQVRUHV� GH� FUHPDOOHUD�� HVWD� EDUUD� RIUHFH� OD�PLVPD� FDSDFLGDG� GH� EORTXHR�
SHUR�FRQ�PXFKDV�YHQWDMDV�VREUH�HO�UHVWR�GH�EDUUDV�GHO�PHUFDGR�� 
 
/DV� EDUUDV� GH� EORTXHR� VH� FRORFDQ� HQ� FRQWDFWR� FRQ� OD�PHUFDQFÊD� SDUD� HYLWDU� HO�
GHVSOD]DPLHQWR�GH�OD�PLVPD�HQ�FDPLRQHV�GH�WLSR�IXUJÐQ�FHUUDGR�R�HQ�IULJRUÊÞFRV� 
 
(5*2120ª$ 
 
/D� (UJR%DU� VXVWLWX\H� HO� WHQVRU� GH� FUHPDOOHUD� FRQ� VHJXUR� SRU� XQ� PHFDQLVPR�
LQWHUQR�FRQ�WHQVRU�H[FÆQWULFR�D�OD�DOWXUD�GH�OD�FLQWXUD�GHO�RSHUDULR� 
 
6X� I¾FLO� PDQHMR� SHUPLWH� TXH� FXDOTXLHU� SHUVRQD� SXHGD� PDQLSXODU� OD� EDUUD� VLQ�
QLQJ×Q�SHOLJUR�D�KDFHUVH�GDÎR�LQFOXVR�VLQ�WHQHU�H[SHULHQFLD�SUHYLD� 
 
6X�GLVHÎR�KDFH�TXH�OD�EDUUD�VH�PDQWHQJD�SRU�VL�VROD�HQ�SRVLFLÐQ�YHUWLFDO�FRQ�OD�
PDQHWD� DELHUWD�� SHUPLWLHQGR� HO� XVR� GH� OD� EDUUD� VRQ� XQD� VROD�PDQR� HQ� SRVLFLÐQ�
YHUWLFDO�X�KRUL]RQWDO�� 
 
6(*85,'$' 
 
6X�SHUÞO�GH�DOXPLQLR�FXDGUDGR�RIUHFH�XQD�VXSHUÞFLH�GH�FRQWDFWR�FRQ�HO�PDWHULDO�D�
EORTXHDU�WRWDOPHQWH�OLVD�\�FRQWLQXD�� 
/RV� WRSHV� VH� SXHGHQ� VXVWLWXLU� SDUD� UHSDUDFLRQHV� R� SDUD� UHHPSOD]R� SRU� WRSHV�
PHW¾OLFRV�VLQ�QHFHVLGDG�GH�HMHUFHU�SUHVLÐQ�� 
(V�PX\�OLJHUD�\�VH�DMXVWD�HQ�DOWXUD�PHGLDQWH�SXOVDGRU�GH�DFHUR�VLQ�QHFHVLGDG�GH�
PDQLSXODU�SDVDGRUHV�R�SLH]DV�PÐYLOHV�TXH�VH�SXHGDQ�H[WUDYLDU� 
3URSRUFLRQD�XQD�PD\RU�FDSDFLGDG�GH�EORTXHR� 
6X� SUHVLÐQ� EDMD� HQ� SRVLFLÐQ� SDUNLQJ� �DELHUWD�� SHUPLWH� DOPDFHQDU� EDUUDV� HQ� XQ�
PLVPR�SXQWR�GHO�FDPLÐQ�VLQ�SHOLJUR�GH�GDÎDU�HO�WHFKR�GHO�PLVPR� 
 

5HIHUHQFLD $MXVWDEOH 7XER 0DWHULDO 3HVR 7RSHV 

�����-�� �����-������PP ���;����PP $OXPLQLR ����.J 'RV�WRSHV�GH�FDXFKR 

�����-��)7 �����-������PP ���;����PP $OXPLQLR ����.J 7RSH�GH�FDXFKR�\�PHW¾OLFR�µ��PP 

�����-��)7' �����-������PP ���;����PP $OXPLQLR ����.J 'RV�WRSHV�PHW¾OLFRV�µ��PP 

&DSDFLGDG� 
GH�ERTXHR� 
����GD1 

����GD1 

����GD1 

6267(1,%,/,'$' 
 
3URGXFWR������UHFLFODEOH� 
'LVSRQLELOLGDG�GH�UHFDPELRV�GH�WRGR�HO�GHVSLHFH�SDUD�PDQWHQLPLHQWR�\�
UHSDUDFLRQHV� 
 
$&&(625,26 
 
.LW�GH�DUFRV�GLVSRQLEOH�SDUD�DXPHQWDU�OD�VXSHUÞFLH�GH�EORTXHR� 
7RSHV�PHW¾OLFRV�GH�GLIHUHQWHV�GL¾PHWURV�SDUD�XWLOL]DU�OD�EDUUD�HQ�UDÊOHV�
DXPHQWDQGR��OD�FDSDFLGDG�GH�EORTXHR�FRQVLGHUDEOHPHQWH� 
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3527(&&,°1�/$7(5$/�&,&/,67$ 

3URWHFFLÐQ�ODWHUDO�SDUD�YHKÊFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�
GH�PHUFDQFÊDV 
 
1250$7,9$ 
 
(O�.LW�GH�3URWHFFLÐQ�&LFOLVWD���LQVWDODGR�HQ�XQ�YHKÊFXOR�GH�ODV�
FDWHJRUÊDV�1���1���2��\�2���FXPSOH�ORV�UHTXLVLWRV�GH�OD�
'LUHFWLYD��������&((�UHODWLYD�D�OD�3URWHFFLÐQ�ODWHUDO�GH�
GHWHUPLQDGRV�YHKÊFXORV�\�VXV�UHPROTXHV�GHVWLQDGRV�D�
FLUFXODU�SRU�FDUUHWHUD��FRQ�R�VLQ�FDUURFHUÊD��\�FX\D�YHORFLGDG�
P¾[LPD�SRU�FRQVWUXFFLÐQ�VHD�VXSHULRU�D����NP�K��/D�GLUHFWLYD�
QR�VH�DSOLFD�D�ORV�DXWREXVHV��SXHVWR�TXH�VX�FDUURFHUÊD�QRUPDO�
\D�FXPSOH�HVWRV�UHTXLVLWRV� 
&DWHJRUÊD�1� 
9HKÊFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�GH�PHUFDQFÊDV�\�FRQ�XQD�
PDVD�P¾[LPD�VXSHULRU�D�����WRQHODGDV�SHUR�LQIHULRU�D����
WRQHODGDV� 
&DWHJRUÊD�1� 
9HKÊFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�GH�PHUFDQFÊDV�\�FRQ�XQD�
PDVD�P¾[LPD�VXSHULRU�D����WRQHODGDV 
&DWHJRUÊD�2�  
5HPROTXHV��LQFOXLGRV�ORV�VHPLUUHPROTXHV��FRQ�XQD�PDVD�
P¾[LPD�VXSHULRU�D�����WRQHODGDV�SHUR�LQIHULRU�D����WRQHODGDV 
&DWHJRUÊD�2� 
5HPROTXHV��LQFOXLGRV�ORV�VHPLUUHPROTXHV���FRQ�XQD�PDVD�
P¾[LPD�VXSHULRU�D����WRQHODGDV 
 
&21',&,21(6�'(�,167$/$&,°1�*(1¦5,&$6 
 
���5HVSHFWR�DO�SODQR�ORQJLWXGLQDO��HO�.LW�GH�3URWHFFLÐQ�&LFOLVWD�
HQ�VX�SRVLFLÐQ�GH�XVR�QR�DXPHQWDU¾�OD�DQFKXUD�WRWDO�GHO�
YHKÊFXOR�QL�WDPSRFR�VH�DGHQWUDU¾�PDV�GH����PP�UHVSHFWR�DO�
SODQR�P¾V�H[WHUQR��$QFKXUD�P¾[LPD��HQ�OD�SDUWH�GHODQWHUD��
VDOYDQGR�OD�FXUYD�IURQWDO��QL�GH���PP�HQ�SRU�OR�PHQRV�ORV�
���PP�GH�ORV�SHUÞOHV�ORQJLWXGLQDOHV��HQ�VX�SDUWH�WUDVHUD��9HU�
ÞJXUD��� 
���5HVSHFWR�D�OD�SRVLFLÐQ�GH�ORV�GRV�ODUJXHURV��6H�LQVWDODU¾Q�D�
XQD�GLVWDQFLD�HQWUH�VL�QR�VXSHULRU�D����PP��SXGLHQGR�
UHGXFLUVH�UHFRUWDQGR�HO�SHUÞO�FXUYR�YHUWLFDO��9HU�ÞJ��� 
���(VWH�LQVWDODGR�UHVSHFWR�D�OD�SDUWH�DQWHULRU�GH�IRUPD�TXH� 
D��(Q�YHKÊFXORV�D�PRWRU��HVWH�D�QR�PDV�GH�����PP�GHO�SODQR�
WDQJHQFLDO�YHUWLFDO�D�OD�UXHGD�LQPHGLDWDPHQWH�DQWHULRU� 
E��(Q�UHPROTXHV�WUDFFLRQDGRV�SRU�EDUUD��D�QR�PDV�GH����PP�
GHO�SODQR�WDQJHQFLDO�YHUWLFDO�D�OD�UXHGD�LQPHGLDWDPHQWH�
DQWHULRU� 
F��(Q�6HPLUUHPROTXHV�D�QR�PDV�GH����PP�GHO�SODQR�PHGLR�
WUDQVYHUVDO�GH�ODV�SDWDV�GH�DSR\R��VL�ODV�KD\��\�HQ�QLQJ×Q�FDVR�
QR�HVWDU�PDV�UHWUDVDGR�GH����PP�SRU�GHWU¾V�GHO�SLYRWH�
SULQFLSDO� 
G��(Q�YHKÊFXORV�D�PRWRU�FX\D�FDELQD�FRLQFLGD�FRQ�ORV�����PP�
DO�SODQR�WDQJHQFLDO�YHUWLFDO�D�OD�UXHGD�LQPHGLDWDPHQWH�
DQWHULRU��KDEU¾�TXH�DMXVWDUVH�D�OD�FDELQD��FXUY¾QGRVH�HQ�
VHQWLGR�ORQJLWXGLQDO�KDVWD�����VL�HV�QHFHVDULR��(Q�FDVR�GH�
FDELQDV�EDVFXODQWHV�R�VXVSHQGLGDV�VH�SHUPLWLU¾�XQD�
KHQGLGXUD�ORQJLWXGLQDO�GH����PP�(Q�HVWRV�FDVRV�VH�SRGU¾�
VXSULPLU�HO�SHUÞO�FXUYR� 
H��(Q�YHKÊFXORV�D�PRWRU�FX\D�FDELQD�QR�DOFDQFH�ORV�����PP�
DO�SODQR�WDQJHQFLDO�YHUWLFDO�D�OD�UXHGD�LQPHGLDWDPHQWH�
DQWHULRU��\�HO�LQVWDODGRU�GHVHH�H[WHQGHU�OD�SURWHFFLÐQ�KDVWD�OD�
FDELQD��GHEHU¾�FXPSOLU�OR�GHWHUPLQDGR�HQ�HO�SXQWR�G� 

9HU�ÞJXUD��� 
���(VWH�LQVWDODGR�UHVSHFWR�D�OD�SDUWH�SRVWHULRU�GH�IRUPD�TXH�
HO�SURWHFWRU�QR�VH�DGHODQWH�HQ�PDV�GH�����PP�GHO�SODQR�
WDQJHQFLDO�YHUWLFDO�D�OD�UXHGD�LQPHGLDWDPHQWH�SRVWHULRU�� 
���(VWH�LQVWDODGR�UHVSHFWR�DO�VXHOR�GH�IRUPD�TXH�HO�SURWHFWRU�
QR�VH�HOHYH�HQ�PDV�GH�����PP��9HU�ÞJXUD��� 
���(VWH�LQVWDODGR�UHVSHFWR�DO�SLVR�GHO�YHKÊFXOR�R�UHPROTXH�GH�
IRUPD�TXH�OD�SDUWH�VXSHULRU�GHO�SHUÞO�ORQJLWXGLQDO�QR�VH�DOHMH�
D�PDV�GH�����PP��VDOYR�ORV�VLJXLHQWHV�FDVRV� 
D��(Q�FDVR�GH�QR�TXHGDU�ELHQ�GHÞQLGR�HO�SLVR�GHO�YHKÊFXOR�R�
UHPROTXH��HO�ERUGH�VXSHULRU�HVWDU¾�D�OD�DOWXUD�LQIHULRU�HQWUH�
OD�DQWHULRU�\�OD�DOWXUD�GH����PP�GHO�VXHOR� 
E��(Q�FDVR�GH�TXHGDU�ELHQ�GHÞQLGR�SHUR�HVWDU�D�XQD�DOWXUD�
VXSHULRU�D����P�GHO�VXHOR��HO�ERUGH�VXSHULRU�VH�VLWXDU¾�D�OR�
PHQRV����PP�GHO�VXHOR� 
9HU�ÞJXUD��� 
���&XDQGR�HVWÆ�LQVWDODGR�HQ�YHKÊFXORV�HVSHFLDOPHQWH�
FRQFHELGRV��FRQVWUXLGRV�R�DGDSWDGRV�SDUD�OOHYDU�XQ�
FRQWHQHGRU�R�FDMD�DMXVWDEOH��GHEHU¾Q�FXPSOLUVH�ORV�
FRQGLFLRQDQWHV�DQWHULRUHV�FRQVLGHUDQGR�OD�SDUWH�PRYLEOH�
FRPR�SDUWH�GHO�YHKÊFXOR�R�UHPROTXH� 
���6H�HPSOHDU¾Q�WRGRV�\�H[FOXVLYDPHQWH�WRGRV�ORV�
HOHPHQWRV�GHO�GHVSLHFH�VXPLQLVWUDGRV�FRQMXQWDPHQWH�FRQ�HO�
.,7�&,&/,67$�VDOYR�VXVWLWXFLÐQ�GH�OD�WRUQLOOHUÊD�GH�0���SRU�
ODUJRV�GLIHUHQWHV�SRU�QHFHVLGDGHV�HVWUXFWXUDOHV�GHO�PRQWDMH��
$VÊ�FRPR�VH�UHFRPLHQGD�ÞMDU�HO�SHUÞO�FXUYR�D�ORV�SHUÞOHV�
ORQJLWXGLQDOHV�PHGLDQWH�UHPDFKHV�SRU�OD�SDUWH�LQWHULRU�SDUD�
DVHJXUDUOR� 
 
&21',&,21(6�'(�,167$/$&,°1�3$57,&8/$5(6 
 
���6L�HVW¾�LQVWDODGR�HQ�XQ�YHKÊFXOR�GH�ORV�VLJXLHQWHV�FDVRV��
FXPSOLU¾�VROR�ORV�UHVSHWD�VXV�SDUWLFXODUHV�FRQGLFLRQDQWHV� 
D��&XDQGR�HVWÆ�LQVWDODGR�HQ�YHKÊFXORV�H[WHQVLEOHV��UHVSHWHQ�
ODV�FRQGLFLRQHV�GH�LQVWDODFLÐQ�GH�ORV�SXQWRV�DQWHULRUHV�HQ�VX�
ORQJLWXG�PÊQLPD��3RU�RWUR�ODGR��HQ�VX�ORQJLWXG�P¾[LPD�QR�
GHEHU¾Q�TXHGDU�KXHFRV�D�OR�ODUJR�GH�ORV�SURWHFWRUHV�
ODWHUDOHV 
E��&XDQGR�HVWÆ�LQVWDODGR�HQ�YHKÊFXORV�FLVWHUQD��UHVSHWDU¾Q�
WRGRV�ORV�SXQWRV�DQWHULRUHV�VLHPSUH�\�FXDQGR�QR�VH�HVWLPH�
OR�FRQWUDULR�SRU�H[LJHQFLDV�GHO�IXQFLRQDPLHQWR� 
F��&XDQGR�HVWÆ�LQVWDODGR�HQ�YHKÊFXORV�SURYLVWRV�GH�SDWDV�
H[WHQVLEOHV�GHVWLQDGDV�D�PHMRUDU�VX�HVWDELOLGDG�GXUDQWH�ODV�
RSHUDFLRQHV�SDUD�ODV�FXDOHV�HO�YHKÊFXOR�HVWÆ�FRQFHELGR��VH�
SRGU¾Q�UHDOL]DU�KXHFRV�DGLFLRQDOHV�HQ�OD�FRQWLQXLGDG�GH�OD�
SURWHFFLÐQ�VLHPSUH�\�FXDQGR�VH�UHIXHUFH�HVH�KXHFR�FRQ�XQ�
SDU�GH�EUD]RV�VLWXDGRV�D�FDGD�ODGR�GH�HVD�GLVFRQWLQXLGDG�� 
G��&XDQGR�HVWÆ�LQVWDODGR�HQ�YHKÊFXORV�FRQ�SXQWRV�GH�DQFODMH�
SDUD�HO�WUDQVSRUWH�UR�UR��VH�SRGU¾Q�UHDOL]DU�KXHFRV�
DGLFLRQDOHV�HQ�OD�FRQWLQXLGDG�GH�OD�SURWHFFLÐQ�VLHPSUH�\�
FXDQGR�VH�UHIXHUFH�HVH�KXHFR�FRQ�XQ�SDU�GH�EUD]RV�
VLWXDGRV�D�FDGD�ODGR�GH�HVD�GLVFRQWLQXLGDG� 
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.,7�3527(&&,°1�/$7(5$/ 
&,&/,67$ 
 
(O�NLW�GH�SURWHFFLÐQ�FLFOLVWD�HYLWD�TXH�ORV�FLFOLVWDV�\�PRWRULVWDV�
SXHGDQ�VHU�DUUROODGRV�DO�FLUFXODU�SDUDOHODPHQWH�D�XQ�FDPLÐQ� 
 
(O�.LW�GH�3URWHFFLÐQ�&LFOLVWD�FRQ�UHIHUHQFLD��.�&,&/,67$�$&��\�
GHVFULSFLÐQ�.,7�3527(&&,°1�&,&/,67$�$&(52�
*$/9$1,=$'2��LQVWDODGR�HQ�OD�WRWDOLGDG�GH�VXV�FRPSRQHQWHV�
SRU�XQ�SURIHVLRQDO�FDUURFHUR�GH�IRUPD�UÊJLGD�\�VHJXUD�VREUH�
XQ�YHKÊFXOR�GH�ODV�FDWHJRUÊDV�1���1���2��\�2���VLJXLHQGR�ODV�
FRQGLFLRQHV�GH�LQVWDODFLÐQ�JHQÆULFDV�\�R�SDUWLFXODUHV��FXPSOH�
ORV�UHTXLVLWRV�GH�OD�'LUHFWLYD��������&((�UHODWLYD�D�OD�
3URWHFFLÐQ�ODWHUDO�GH�GHWHUPLQDGRV�YHKÊFXORV�\�VXV�
UHPROTXHV� 
 
 
 
 
 

5HIHUHQFLD .�&,&/,67$�$& 
0DWHULDO $OXPLQLR��$FHUR�\�39& 
/DUJR ������PP 
  

5HIHUHQFLD 'HVFULSFLÐQ 

�����-�����[�� ��6RSRUWHV�$FHUR�������P 
�����$ ��3HUÞO�FXUYR�$OXPLQLR�������P 
��������[�� ��3HUÞOHV�$OXPLQLR�������P 
����� ��.LW�GH�WRUQLOOHUÊD 
��������[�� ��WDSDV�UHFWDV�39& 
����� ��WDSD�FXUYD�39& 

.,7�3527(&&,Ï1�/$7(5$/�&,&/,67$ 

 
 
&(57,),&$'2�'(�(16$<2 
 
(O�GLVSRVLWLYR�KD�VLGR�HQVD\DGR�SRU�HO�/DERUDWRULR�$FUHGLWDGR�
,16,$��,QVWLWXWR�8QLYHUVLWDULR�GH�,QYHVWLJDFLÐQ�GHO�$XWRPÐYLO��VHJ×Q�
OD�'LUHFWLYD��������&((��FRQ�UHVXOWDGR�IDYRUDEOH�\�FRQ�HO�UHVXOWDGR�
GHO�,QIRUPH�7ÆFQLFR�Q����,$��������,$����� 
 
 
&21',&,21(6�'(�862 
 
(O�YHKÊFXOR�R�UHPROTXH�GHEHU¾�RSHUDU�FRQ�OD�SURWHFFLÐQ�.,7�
&,&/,67$�HQ�VX�SRVLFLÐQ�FRPSOHWDPHQWH�YHUWLFDO�\�HO�SDVDGRU�GH�
ORV�EUD]RV�GH�VRSRUWH�FRUUHFWDPHQWH�DÞDQ]DGR� 
(O�.,7�3527(&&,°1�&,&/,67$�QR�GHEHU¾�XVDUVH�QL�HQ�VX�
LQVWDODFLÐQ�GH�RULJHQ�QL�PRGLÞFDFLRQHV�SRVWHULRUHV�SDUD�OD�
VXMHFLÐQ�GH�FRQGXFWRV�GH�IUHQRV��KLGU¾XOLFRV�R�QHXP¾WLFRV� 
(O�SHUÞO�ORQJLWXGLQDO�WLHQH�SRU�XQ�ODGR�XQ�ODEUDGR�RQGXODGR�TXH�
VLUYH�FRPR�VXSHUÞFLH�DQWLGHVOL]DQWH�SDUD�DVLU�OD�SURWHFFLÐQ�\�
DFFLRQDU�VX�DUWLFXODFLÐQ��HVWD�SXHGH�LQGLVWLQWDPHQWH�LQVWDODUVH�
KDFLD�HO�LQWHULRU�R�H[WHULRU�GH�OD�SURSLD�SURWHFFLÐQ� 
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237,0,=$&,°1�'(�92/80(1 

),-$&,°1�'(�/$�&$5*$� 
3$5$��(/�75$163257(�325�&$55(7(5$ 
 
/DV�FDUJDV�VH�GHEHQ�DVHJXUDU�PHGLDQWH�FLHUUHV��EDUUDV�\�DPDUUHV�
GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� QXHVWUR� PDQXDO� GH� VXMHFLÐQ� GH�
FDUJD� 
 
3DUD� REWHQHU� LQIRUPDFLÐQ� P¾V� GHWDOODGD�� YÆDVH� WDPELÆQ� ODV�
�'LUHFWULFHV�(XURSHDV�VREUH�ODV�PHMRUHV�SU¾FWLFDV�SDUD�OD�VHJXULGDG�
GH�OD�FDUJD�HQ�HO�WUDQVSRUWH�SRU�FDUUHWHUD���XQD�SXEOLFDFLÐQ�GH�OD�8(�
HVFULWD� SRU� XQ� JUXSR� GH� H[SHUWRV� GH� ORV� (VWDGRV� 0LHPEURV� \� OD�
,QGXVWULD� 
 
)RUDQNUD�VXPLQLVWUD�XQD�DPSOLD�JDPD�GH�SURGXFWRV�SDUD�OD�VXMHFLÐQ�
\� ÞMDFLÐQ�GH� OD�PHUFDQFÊD�GXUDQWH�HO� WUDQVSRUWH��1XHVWUD�JDPD�GH�
SURGXFWRV� LQFOX\H� YDULDV� JDPDV� GH FLQWXURQHV� FRQ� GLYHUVDV�
SURSLHGDGHV�� DPDUUHV� GH� FDGHQD�� EDUUDV� GH HVWLED� SDWHQWDGDV��
YLJDV� GH� FDUJD�� VDFRV� GH� HVWLED�� HWF�� 7DPELÆQ� HQFRQWUDU¾�
KHUUDPLHQWDV�TXH�IDFLOLWDQ�HO�WUDEDMR�GXUDQWH�OD�FDUJD�\�GHVFDUJD�GH�
OD�PHUFDQFÊD�\�VROXFLRQHV�GH�DOPDFHQDPLHQWR�  
 
1XHVWURV� SURGXFWRV� FXPSOHQ� FRQ� ODV� QRUPDV� \� UHJXODFLRQHV�
DSOLFDEOHV� \� VH� IDEULFDQ� HQ� SURFHVRV� GH� FDOLGDG� FRQWURODGD��
�6$)(7<�),567���OD�VHJXULGDG�OR�SULPHUR��HV�QXHVWUR�OHPD��*DUDQWÊD�
GH�VHJXULGDG�FRQ�ORV�SURGXFWRV�\�VROXFLRQHV�)RUDQNUD� 
 
 
68-(&,°1�'(�&$5*$�(1�&$552&(5,$6 
 
/RV� FRQVWUXFWRUHV� GH� FDUURFHUÊDV� GHEHQ� FXPSOLU� FRQ� XQDV� DOWDV�
H[LJHQFLDV� QRUPDWLYDV�� (O� PHUFDGR� HVW¾� FDPELDQGR�
FRQVWDQWHPHQWH�� ([LVWH� XQD� JUDQ� GHPDQGD� GH� VROXFLRQHV�
LQQRYDGRUDV�SDUD�OD�FDUURFHUÊD�\�HO�WUDQVSRUWH�TXH�UHVSRQGDQ�D�ODV�
QXHYDV�QHFHVLGDGHV�GHO�VHFWRU��(VWR�VLJQLÞFD�TXH�OD�LQQRYDFLÐQ�\�OD�
FDSDFLGDG� GH� FRQYHUWLU� U¾SLGDPHQWH� LGHDV� FUHDWLYDV� HQ� SURGXFWRV�
WHUPLQDGRV�VRQ�UHTXLVLWRV�HVHQFLDOHV��3HUR�DO�PLVPR�WLHPSR�HV�YLWDO�
FXPSOLU� FRQ� ODV� QRUPDV� \� UHJODPHQWRV� DSOLFDEOHV� 
 
'HVGH� )RUDQNUD� D\XGDPRV� D� QXHVWURV� FOLHQWHV� D� GHVDUUROODU�
VROXFLRQHV�DGHFXDGDV�GHQWUR�GH�QXHVWUD�¾UHD�GH�HVSHFLDOL]DFLÐQ� -�
$VHJXUDPHQWR� GH� FDUJD� \� RSWLPL]DFLÐQ� GH� OD� FDUJD� � 
 
1XHVWUR� FRPSURPLVR� GH� JUDQ� FDOLGDG� VH� H[WLHQGH� D� WRGR� OR� TXH�
KDFHPRV�� 
4XHUHPRV�TXH�QXHVWURV� FOLHQWHV� VH� VLHQWDQ� VHJXURV� FRQ� QXHVWURV�
SURGXFWRV� \� FRQIÊHQ� HQ� QRVRWURV� FRPR� SURYHHGRU� \� DVHVRU� HQ�
VLVWHPDV�GH�VXMHFLÐQ�GH�FDUJD�\�RSWLPL]DFLÐQ�GHO�YROXPHQ� 

237,0,=$&,°1�'(� 
92/80(1 
 
(Q� )RUDQNUD� GLVSRQHPRV� GH� GLIHUHQWHV� VLVWHPDV� \� VROXFLRQHV� SDUD�
RSWLPL]DU�HO�YROXPHQ�GH�OD�FDUJD�GXUDQWH�HO�WUDQVSRUWH� 
 
$PSOLDFLÐQ�GHO�HVSDFLR�GH�FDUJD� 
/D� RSWLPL]DFLÐQ� GHO� YROXPHQ� GH� FDUJD� DSURYHFKD� DO� P¾[LPR� HO�
HVSDFLR� GH� FDUJD�GHO� YHKÊFXOR�� DPSOLDQGR� OD�FDSDFLGDG� GH� FDUJD��
3RU�HMHPSOR�HO�VLVWHPD�GH�GREOH�SLVR��TXH�SHUPLWH�HO� WUDQVSRUWH�GH�
���SDOHWV�HXURSHRV�HQ�OXJDU�GH����� 
 
5HGXFFLÐQ�GH�HPLVLRQHV� 
/D� RSWLPL]DFLÐQ� GHO� HVSDFLR� GH� FDUJD� HV� PX\� LPSRUWDQWH� D� QLYHO�
PHGLR�DPELHQWDO��\D�TXH�UHGXFH�FRQVLGHUDEOHPHQWH�ODV�HPLVLRQHV� 
 
$KRUUR�GH�HQHUJÊD� 
2WUR�DVSHFWR�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD�HV�HO�FRQVLGHUDEOH�DKRUUR�
GH� HQHUJÊD�� � 2SWLPL]DU� OD� FDUJD� OH� UHSHUFXWH� GLUHFWDPHQWH� HQ� ORV�
FRVWHV�GH�WUDQVSRUWH�GH�ORV�SURGXFWRV�WUDQVSRUWDGRV� 
 
$KRUUR�GH�&RVWHV�GH�7UDQVSRUWH� 
1R�VRODPHQWH�VH�EHQHÞFLD�GH�XQ�DKRUUR�GH�FRPEXVWLEOH��HO�DKRUUR�GH�
WLHPSRV�GH�WUDQVSRUWH�HV�RWUR�GH�ORV�EHQHÞFLRV�GH�OD�RSWLPL]DFLÐQ�GH�
OD�FDUJD�� 
 
$KRUUR�GH�7LHPSR�\�3HUVRQDO� 
8QD�FDUJD�RSWLPL]DGD�OH�DKRUUDU¾�WLHPSR�GH�WUDQVSRUWH�\�SRGU¾�
DMXVWDU�PXFKR�P¾V�ORV�FRVWHV�ORJÊVWLFRV�GH�WRGRV�VXV�SURGXFWRV���(O�
SHUVRQDO�FRQWUDWDGR�SDUD�UHDOL]DU�HO�VHUYLFLR�GH�WUDQVSRUWH�WDPELÆQ�
VH�YHU¾�FRQVLGHUDEOHPHQWH�UHGXFLGR� 
 
 
81�081'2�'(�9(17$-$6 
 
7RGR� VRQ� YHQWDMDV� HQ� OD� RSWLPL]DFLÐQ� GHO� YROXPHQ� GH� FDUJD�� 
$GHP¾V�ORV�VLVWHPDV�RIUHFHQ�JUDQ�VHJXULGDG��I¾FLO�PDQHMR�\��FDOLGDG� 
JDUDQWL]DGD� 
 
'HMH�TXH�)RUDQNUD� OH�DVHVRUH�HQ�WHPDV�GH�RSWLPL]DFLÐQ�GH�FDUJD�\�
HÞFLHQFLD��1XHVWUR�HTXLSR�WÆFQLFR�HVW¾�D�VX�GLVSRVLFLÐQ� 
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6,67(0$�3,62�'2%/(�3$5$�)85*°1� 
&(55$'2 
 
(O�VLVWHPD�GH�SLVR�GREOH�SHUPLWH�GREOH�FDSDFLGDG�GH�FDUJD�HQ�
XQ� IXUJÐQ� JUDFLDV� D� XQ� VHJXQGR� SLVR� IRUPDGR� SRU� qYLJDV� GH�
FDUJDr� 
/D�DOWXUD�GHO�SLVR�GREOH�HV�PRGXODEOH��/DV�EDUUDV�GH�FDUJD�VH�
GHVOL]DQ�SRU�ORV�UDLOHV�LQVWDODGRV�HQ�OD�SDUHG�GHO�IXUJÐQ� 
 
&$5$&7(5ª67,&$6�35,1&,3$/(6� 
6,67(0$�3,62�'2%/(�;WUD'HFN 
 

· /D� EDUUD� GH� SLVR� GREOH� ;WUD'HFN� \� VX� OODYH� GH� DMXVWH�
�VLVWHPD�SDWHQWDGR����SHUPLWHQ�PHMRUDU�OD�SURGXFWLYLGDG�
\�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�RSHUDULRV��� 

· 0HMRUD�HO�GHVOL]DPLHQWR�GH�OD�EDUUD�HQ�HO�UDÊO�� 

· (O�QXHYR�FDEH]DO�GH� OD�EDUUD�� UHGXFH�HO�QLYHO�GH� UXLGR�
�VHJ×Q�QRUPDWLYD�3LHN��� 

· /ODYH� GH� DMXVWH� GH� SRVLFLRQDPLHQWR� LQWXLWLYR� HQ� GRV�
SDVRV� ��\�HQ�FRQGLFLRQHV�GH�YLVLELOLGDG� UHGXFLGD�FRPR�
HQ�HO�IRQGR�GHO�VHPLUUHPROTXH��� 

· 8VR� FRPSDWLEOH� FRQ� WRGRV� ORV� UDÊOHV� GH� SLVR� GREOH� 
)RUDQNUD� 

· 5HGXFFLÐQ� GHO� WLHPSR� GH� FDUJD� \� GHVFDUJD�� $XPHQWR�
GH�OD�SURGXFWLYLGDG�!������ 

· 0D\RU�FRQIRUW�GH�XVR�SDUD�ORV�RSHUDULRV�� 

· 5HGXFFLÐQ�GH�HPLVLRQHV�DF×VWLFDV�����G%���6HJ×Q�3LHN�
\� 'LUHFWLYD� (XURSHD� ��������&(� GHO� �� GH� IHEUHUR� GH�
����� 

· 8VR�HQ�IXUJRQHV�HVW¾QGDU�\�IULJRUÊÞFRV 
 
 
 
 
 
 
 
 
 
 
 

6,67(0$�'(�3,62�'2%/(�;75$'(&. 

9(17$-$6�'(/�6,67(0$� 
 
/RV�VLVWHPDV�GH�SLVR�GREOH�HVW¾Q�GHVWLQDGRV�DO� WUDQVSRUWH�GH�
SDOHWV� R� PHUFDQFÊD� YROXPLQRVD� HQ� YHKÊFXORV�� 
 
(O�VLVWHPD�QRV�SHUPLWH�DGDSWDU�HO�VHJXQGR�SLVR�D�OD�DOWXUD�GHO�
SDOHW�� 'H� HVWD�PDQHUD� VH� DSURYHFKD�PHMRU� HO� HVSDFLR�� (O� UDÊO�
SHUPLWH�XQD�H[WHQVD�YDULDFLÐQ�HQ�OD�DOWXUD�GH�OD�FDUJD� 
 
/D� FDSDFLGDG� GH� FDUJD� HQ� XQ� YHKÊFXOR� GH� �����0� HV� GH� ���
SDOHWV�HXURSHRV�HQ�WRWDO� 
 
/D�FDSDFLGDG�GH�FDUJD�GHO�VLVWHPD�HV�WRWDOPHQWH�GHSHQGLHQWH�
D� OD� HVWUXFWXUD� GH� OD� SDUHG� GHO� IXUJÐQ�� \� SRU� OR� WDQWR� HV� 
UHVSRQVDELOLGDG�GHO� IDEULFDQWH� GH� OD� FDUURFHUÊD� \� HO� LQVWDODGRU�
GHO�VLVWHPD� 
 
(O�VLVWHPD�GH�SLVR�GREOH�RIUHFH�XQD�JUDQ�YDULHGDG�GH�SRVLEOHV�
VROXFLRQHV� SDUD� OD� FDUJD�� $� OD� YH]� FRQ� HO� VLVWHPD� VH� SXHGHQ�
XWLOL]DU� EDUUDV� WHOHVFÐSLFDV�� FLQWXURQHV� GH� DPDUUH� GH� VLVWHPD�
DHURQ¾XWLFR�� 
7DPELÆQ� VH� SXHGHQ� XWLOL]DU� ODV� EDUUDV� GH� FDUJD� HQ� VHQWLGR� 
KRUL]RQWDO�FRPR�EDUUDV�GH�UHWHQFLÐQ�GH�PHUFDQFÊD�� 
 
(O� XVR� GHO� DOXPLQLR� HV� SDUWLFXODUPHQWH� IDYRUDEOH� SDUD� HO� 
WUDQVSRUWH�GH�DOLPHQWRV��(O�DFDEDGR�OLVR�GH�OD�JXÊD�DHURQ¾XWLFD�
IDFLOLWD�OD�OLPSLH]D�\�OD�P¾[LPD�KLJLHQH� 
 
(Q� FDUJDV� HQ� ODV� TXH� QR� HV� QHFHVDULR� HO� XVR� GHO� VLVWHPD�� HO�
IXUJÐQ� TXHGD� WRWDOPHQWH� OLEUH� GH� EDUUDV�� \D� TXH� HVWDV� VH� 
FRORFDQ�MXVWR�GHEDMR�GHO�WHFKR�KDVWD�HO�VLJXLHQWH�VHUYLFLR�� 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6,67(0$�'3$���5$ª/(6�'(�683(5),&,( 

/RV�UDtOHV�VH�ILMDQ�GLUHFWDPHQWH�HQ�ODV�SDUHGHV�GHO�IXUJyQ�VLQ�PRGLILFDFLyQ� 

6,67(0$�$7'-,,���5$ª/(6�(1&$675$'26 

5DtOHV�HQFDVWUDGRV�HQ�OD�SDUHG�GHO�IXUJyQ��� 
(O�ULHVJR�GH�UR]DPLHQWR�GH�ORV�SDOHWV�FRQ�ORV�UDtOHV�HV�QXOR� 


&DQWLGDGHV�SDUD�FRPSRVLFLRQHV�HVW¾QGDUHV�HQ�IXUJRQHV�GH�ODUJR�GH������0 

5HIHUHQFLD 'HVFULSFLÐQ 0DWHULDO 3HVR 
&DQWLGDG 

������$.�� %DUUD�3LVR�'REOH�'3$������.J� $OXPLQLR ����.J�X �� 

������-�� 5DÊO�VLPSOH�VXSHUÞFLH�������PP $OXPLQLR �����.J�PO � 

������-�� 5DÊO�GREOH�VXSHUÞFLH���������PP $OXPLQLR �����.J�PO �� 

�������� /ODYH�GH�DMXVWH   � 

�������� 6RSRUWH�GH�EDUUD    

5HIHUHQFLD 'HVFULSFLyQ 0DWHULDO 3HVR 
&DQWLGDG 

������$3.�� %DUUD�3LVR�'REOH������.J� $OXPLQLR ����.J�X �� 

������-�� 5DtO�VLPSOH�VXSHUILFLH�������PP $OXPLQLR �����.J�PO � 

������-�� 5DtO�GREOH�VXSHUILFLH���������PP $OXPLQLR �����.J�PO �� 

�������� /ODYH�GH�DMXVWH   � 

�������� 6RSRUWH�GH�EDUUD   � 

6,67(0$�$7'-)���5$ª/(6�6(0,-(1&$675$'26 

5DtOHV�VHPL-HQFDVWUDGRV�HQ�OD�SDUHG�GHO�IXUJyQ�RSWLPL]DQ�HO�DFKR�~WLO�GHO�IXUJyQ�� 
(O�ULHVJR�GH�UR]DPLHQWR�GH�ORV�SDOHWV�FRQ�ORV�UDtOHV�HV�UHGXFLGR� 
6RQ�FRQIRUPHV�D�OD�'LUHFWLYD�KLJLpQLFD�(XURSHD�������(8�� 

5HIHUHQFLD 'HVFULSFLÐQ 0DWHULDO 3HVR 
&DQWLGDG 

������$3.�� %DUUD�3LVR�'REOH������.J� $OXPLQLR ����.J�X �� 

������-�� 5DÊO�VLPSOH�VXSHUÞFLH�������PP $OXPLQLR �����.J�PO � 

������-�� 5DÊO�GREOH�VXSHUÞFLH���������PP $OXPLQLR �����.J�PO �� 

�������� /ODYH�GH�DMXVWH   � 

���������0��%' 5DLO�GREOH�LQVHUFLÐQ�OODYH������PP $OXPLQLR ����.J�PO � 

5HIHUHQFLD 'HVFULSFLÐQ 

�������� /ODYH�GH�$MXVWH 

�������� &DEH]DO�SODQR�SDUD�EDUUD�$7' 

�������� &DEH]DO�FXUYR�SDUD�EDUUD�'3$� 

�������� 6RSRUWH�SDUD�OODYH�GH�DMXVWH 

6,67(0$�'(�3,62�'2%/(�;75$'(&. 


&DQWLGDGHV�SDUD�FRPSRVLFLRQHV�HVW¾QGDUHV�HQ�IXUJRQHV�GH�ODUJR�GH������0 


&DQWLGDGHV�SDUD�FRPSRVLFLRQHV�HVW¾QGDUHV�HQ�IXUJRQHV�GH�ODUJR�GH������0 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

 80 

 

170 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

6,03/(�'3$�-�683(5),&,( 6,03/(�$7'�,,�-�(1&$675$'2 6,03/(�$7'�)�-�6(0,�(1&$675$'2 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $OXPLQLR 

'2%/(�'3$�-�683(5),&,( '2%/(�$7'�,,�-�(1&$675$'2 '2%/(�$7'�)�-�6(0,�(1&$675$'2 

5HIHUHQFLD ���8�8��$=�� 
$QFKR ���PP� 
+HUUDMH 'REOH 
7HQVRU ([FÆQWULFR 
&DSDFLGDG /&���GD1�/&����GD1 
/DUJR ����0��3DUWH�ÞMD����0� 
1RUPD (1������-� 

5HIHUHQFLD �&�8�8��$=�� 
$QFKR ���PP� 
+HUUDMH 'REOH 
67) ����GD1 
&DSDFLGDG /&���GD1�/&����GD1 
/DUJR ����0��3DUWH�ÞMD����0� 
1RUPD (1������-� 

5HIHUHQFLD ������-µ�� 
7XER µ����PP 
7RSH µ����PP 
0DWHULDO $OXPLQLR�\�39& 
$MXVWH $�PHGLGD 
0HFDQLVPR 'H�UHJXODFLÐQ�GH�DMXVWH 
  

&,1785°1�'(�$0$55( &,1785°1�'(�$0$55( %$55$�.,0����352), 

6,67(0$�'(�3,62�'2%/(�;75$'(&. 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6,67(0$�3,62�'2%/( 
/21$�&255('(5$�&7'�,,, 
 
'HVWLQDGR�DO�WUDQVSRUWH�GH�SDOHWV�GH�FDUJD�R�PHUFDQFÊD�YROXPLQRVD�
HQ�YHKÊFXORV�FRQ�HVWUXFWXUD�GH�ORQD�FRUUHGHUD�SDUD�FDUJDU�HQ�GRV�
QLYHOHV�GH�DOWXUD� 
 
(O�VLVWHPD�GLVSRQH�GH�PDQXDO�HVSHFÊÞFR�FRQ�LQVWUXFFLRQHV�GH�XVR�
\�PDQWHQLPLHQWR�D�GLVSRVLFLÐQ�GHO�XVXDULR�� 
/D�FDSDFLGDG�GH�FDUJD�HQ�XQ�YHKÊFXOR�GH�������P�HV�GH����SDOHWV�
HXURSHRV�HQ�WRWDO� 
 
8Q� VLVWHPD� GH� VWDQGDUG� GH� �����P� FRQ� �� SLODUHV� FRQVWD� GH�� ���
EDUUDV�FDUWRODV����� �EDUUDV�SLVR�GREOH����� UDÊOHV�SLODU� \���SDQHOHV�
SLODU� 

5HIHUHQFLD ������-�� 
/DUJR ;�-������PP 
&DSDFLGDG �����GD1 
3HVR ��������.J 

5HIHUHQFLD ������-�� 
/DUJR �����-������PP 
&DSDFLGDG �����GD1 
3HVR ������-�������.J 

5HIHUHQFLD ������-�� 
/DUJR �����-������PP 
&DSDFLGDG ����GD1 
3HVR ������-�������.J 

5HIHUHQFLD ������-�� 
/DUJR �����-������PP 
0DWHULDO $OXPLQLR 
3HVR ����.J 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $FHUR�6����QHJUR 
3HVR �����.J 

5HIHUHQFLD ������-�� 
/DUJR �����PP 
0DWHULDO $FHUR�4VW(��� 
3HVR �����.J 

%$55$�&$572/$� 
&7',,, 

%$55$�&$572/$� 
&7'�,,, 

%$55$�&$572/$ 
&7'�,,, 

%$55$�3,62 
'2%/(� 
&7'�,,, 

3(5),/�/$'2�3,/$5�&7'�,,, 3$1(/�9(57,&$/�&7'�,,, 

6,67(0$�3,62�'2%/(�&7',,,�3$5$�/21$ 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6,67(0$�-)� 
 
),-$&,°1�'(�&$5526�(1�6(&2�� 
5()5,*(5$'2�<�&21*(/$'2 
 
(O�6LVWHPD�-)�HVW¾�GHVWLQDGR�DO�DPDUUH�
GH� 5ROO-FRQWHQHGRUHV�� FRQWHQGRUHV�
LVRWÆUPLFRV�� HVWDQWHUÊDV� FRQ� UXHGDV��
FDUURV� GH� IORUHV� \� SODQWDV�� \RJXUHV�� 
SDVWHOHUÊD� \� EROOHUÊD�� HWF������ 
 
$O� VROLFLWDU� ODV� SLQ]DV� GHO� VLVWHPD� HV�
QHFHVDULR� LQIRUPDU� GHO� GL¾PHWUR� GHO 
WXER�GHO�FDUUR�� �([LVWHQ�GLIHUHQWHV�SLQ�
]DV� TXH� VH� DGDSWDQ� D� ORV� GLVWLQWRV� 
GL¾PHWURV�GH�ORV�FDUURV� 

5HIHUHQFLD ����� 
/DUJR ����-�����PP 
0DWHULDO� $FHUR 

  

6,67(0$�52//7$,1(5� 
 
(O� 6LVWHPD� 5ROOWDLQHU� SHUPLWH� XWLOL]DU� ORV�
SURSLRV� UDÊOHV� XQLYHUVDOHV� \� WUDQVIRUPDU�
HO� YHKÊFXOR� SDUD� WUDQVSRUWH� GH� FXDOTXLHU�
WLSR�GH�FDUURV�FRQ�EDULOOD�� 
 
/D�EDUUD�GH� DFHUR� VH� FRORFD�HQ�HO� UDÊO� \�
VH�DMXVWD�D�OD�PHGLGD�GHO�FDUUR�GH�IRUPD�
PDQXDO�� 
(O� UDÊO� XQLYHUVDO� RIUHFH� XQD� JUDQ� 
YHUVDWLOLGDG� GH� SXQWRV� GH� VXMHFLÐQ� 
SHUPLWLHQGR� HO� XVR� GH� FLQWXURQHV� GH�
DPDUUH�\�EDUUDV�DO�PLVPR�WLHPSR�TXH�VH�
VXMHWDQ�ORV�FDUURV� 
 
6LVWHPD� GH� UHWHQFLÐQ� YHUV¾WLO� \� 
HFRQÐPLFR� 

5HIHUHQFLD �����-/ 

,QVWDODFLÐQ� +RUL]RQWDO 
0DWHULDO $FHUR�FLQFDGR� 
/DUJR� �����PP 

 
5$ª/�-) 

5HIHUHQFLD ������-���� 
,QVWDODFLÐQ� +RUL]RQWDO 
0DWHULDO $OXPLQLR� 
/DUJR� �����PP 
3HVR �����.J���PO 

5HIHUHQFLD�µ�� ������-�� 

5HIHUHQFLD�µ�� ������-�� 
5HIHUHQFLD�µ�� ������-�� 

5HIHUHQFLD�µ�� ������-�� 

5HIHUHQFLD�µ�� ������-�� 
5HIHUHQFLD�µ�� ������-�� 

5HIHUHQFLD�µ�� ������-�� 

5HIHUHQFLD�µ�� ������-�� 
5HIHUHQFLD�µ�� ������-�� 

3,1=$�0°9,/�&21�0$1(7$ 3,1=$�0°9,/�6,1�0$1(7$ 3,1=$�),-$ 

6,67(0$�'(�68-(&,°1�'(�&$5526�52//7$,1(5 

%$55$�'(�$-867( 
68-(&,°1�&$5526 

5$ª/�81,9(56$/ 
68-(&,°1�&$5526 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

%$55$�35(1'$�&2/*$'$ 
.�7�6�� 

5HIHUHQFLD �����-��� 
0DWHULDO $FHUR�&URPDGR 
$MXVWDEOH �����-������PP 
7XER µ����PP 
&DUJD ����.J��XQLIRUPH� 

%$55$�35(1'$�&2/*$'$� 
3$5$�5$ª/�81,9(56$/ 

%$55$�35(1'$�&2/*$'$�� 
&21�723(�&°1,&2 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR�&URPDGR 
7LSR &RQ�EDUUD�DX[LOLDU 
$MXVWDEOH �����-������PP 
7XER µ����PP 
&DUJD ����.J��XQLIRUPH� 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR�&URPDGR 
3HVR ����.J 
7RSHV &ÐQLFRV 
$MXVWDEOH �����-������PP 
7XER µ����PP 

%$55$6�3$5$�75$163257(�'(�35(1'$6�&2/*$'$6 

8VR 5DÊOHV�XQLYHUVDOHV 
5HIHUHQFLDV �����-/ 
 ����� 

8VR 9DULHGDG�GH�UDÊOHV 
5HIHUHQFLDV �����-/ 
 ����� 
 �����-+��� 
 ����� 
 3DQHO�%RFD�/ODYH 
  

8VR� 5DÊO�GH�VXSHUÞFH 
5HIHUHQFLDV ����� 

  

/DV�EDUUDV�GH�SUHQGDV�.76�SXHGHQ�GHVOL]DUVH�VREUH�HO�UDÊO�DHURQ¾XWLFR�
GH�VXSHUÞFLH�FRORFDGR�HQ�YHUWLFDO 
(O�EORTXHR�HV�DXWRP¾WLFR�\�VH�DQXOD�OHYDQWDQGR�XQD�SDODQFD�LQWHJUDGD�
HQ�ORV�FDEH]DOHV�GH�ODV�EDUUDV���&RORFDQGR�XQ�WRSH�HQ�OD�SDUWH�LQIHULRU�
GH�ORV�5DÊOHV�YHUWLFDOHV��ODV�EDUUDV�QR�SXHGHQ�VHU�GHVPRQWDGDV�\�HVW¾Q�
DVHJXUDGDV� FRQWUD� URER�� &XDQGR� ODV� EDUUDV� QR� VH� XVDQ� VH� GHVOL]DQ�
KDVWD�GHEDMR�GHO�WHFKR�KDVWD�HO�VLJXLHQWH�VHUYLFLR� 
/RV� UDÊOHV� VH� LQVWDODQ� YHUWLFDOPHQWH�� 1RUPDOPHQWH� HO� SULPHU� UDÊO� VH�
FRORFD� D� ��FP� GHO� SULQFLSLR� R� ÞQDO� GHO� IXUJÐQ� \� ORV� VXFHVLYRV� FDGD�
��FP�� 

%DUUD�WHOHVFÐSLFD�FRQ�WRSH�FÐQLFR�HVW¾�GHVWLQDGD�DO�WUDQVSRUWH�GH�SUHQGDV�FROJDGDV�HQ��IXUJRQHV�
FHUUDGRV���/D�EDUUD�VH�SXHGH�XVDU�HQ�WRGRV�ORV�YHKÊFXORV�KDVWD�XQ�DQFKR�GH�����PP��(O�GL¾PHWUR�
µ���HVSHFLDO�GH�ODV�EDUUDV�SHUPLWHQ�FROJDU�ODV�SHUFKDV�D�PHGLGD�HVW¾QGDU��/D�EDUUD�VH�VXPLQLVWUD�
FRPSOHWD�\�OLVWD�SDUD�HPSH]DU�D�WUDEDMDU��(O�WRSH�GH�OD�EDUUD�HV�FÐQLFR�\�SHUPLWH�OD�DGDSWDFLÐQ�D�
XQD�DPSOLD�JDPD�GH�UDÊOHV� 

6LVWHPD�SUHQGDV�FROJDGDV�FRQ�UDÊO�XQLYHUVDO��DSRUWD�XQD�JUDQ�YHUVDWLOLGDG�GH�
FDUJDV�HQ�IXUJRQHV�FHUUDGRV��� 
 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

%$55$�35(1'$�&2/*$'$� 
&20%, 

%$55$�35(1'$�&2/*$'$�� 
&21�723(6�'(�3/�67,&2 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR�&URPDGR 
7LSR &RQ�EDUUD�DX[LOLDU 
$MXVWDEOH �����-������PP 
7XER µ����PP 
&DUJD ����.J��XQLIRUPH� 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR�&URPDGR 
7LSR &RQ�EDUUD�DX[LOLDU 
$MXVWDEOH �����-������PP 
7XER µ����PP 
&DUJD ����.J��XQLIRUPH� 

 

%$55$6�3$5$�75$163257(�'(�35(1'$6�&2/*$'$6 

8VR� 3DQHO�%RFD�//DYH 
  
  

8VR 5DÊO�\�SDQHO�ERFD�OODYH 
$SWD�SDUD �����-+��� 
 ����� 
  

%$55$�35(1'$�&2/*$'$� 
&$87,9$ 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR�&URPDGR 
7LSR &RQ�EDUUD�DX[LOLDU 
$MXVWDEOH �����-�������PP 
7XER µ����PP 
&DUJD ����.J��XQLIRUPH� 

/DV�EDUUDV�FDXWLYDV�VH�GHVOL]DQ�SRU�HO�UDÊO�HQ�YHUWLFDO��
8QD� YH]� LQVWDODGDV�� ODV� EDUUDV� QR� VH� SXHGHQ� VDFDU�
GHO�UDÊO��GH�HVWD�PDQHUD�VH�HYLWD�HO�URER� 
/DV�EDUUDV�HYLWDQ�TXH�HO�FKÐIHU�VH�VXED�D�HOODV�SDUD�
PDQLSXODU� SUHQGDV� HQ� SRVLFLRQHV� HOHYDGDV� 
)¾FLOHV�GH�PDQLSXODU� 
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4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

)8(5=$6�48(�$&78$1� 
'85$17(�(/�75$163257( 
 
 
/D�IXHU]D�GH�LQHUFLD�VH�GHEH�D�OD�LQHUFLD�GXUDQWH�HO�WUDQVSRUWH� 
 
/D� LQHUFLD� SURYRFD� GHVSOD]DPLHQWRV� ODWHUDOHV� KDFLD� GHODQWH� R�
KDFLD� DWU¾V�� (Q� FDVR�GH�TXH� OD� FDUJD� VH� GHVSOD]DVH�� OD� IXHU]D� 
SURYRFDUÊD� XQ� PRYLPLHQWR� TXH� KDUÊD� TXH� HO� SHVR� GH� OD� FDUJD�
IXHUD�PX\�VXSHULRU�D�VX�SHVR�UHDO� 
 
 
$17(6�'(�&$5*$5� 
(/�9(+ª&8/2 
 
$VHJ×UHVH�GH�TXH�HO�YHKÊFXOR�HV�DSURSLDGR�SDUD�OD�PHUFDQFÊD�
TXH�WUDQVSRUWD� 
 
9HULÞTXH� TXH� OD� SODWDIRUPD� GH� FDUJD� \� FDUURFHUÊD� LQWHULRU� GHO�
YHKÊFXOR�HVWÆQ�OLPSLDV��HQ�EXHQ�HVWDGR�\�VLQ�GHWHULRURV� 
 
'HWHUPLQH� HO� HTXLSR� GH� FDUJD� ÐSWLPR� TXH� QHFHVLWD� SDUD� OD�
PHUFDQFÊD�WUDQVSRUWDGD� 
 
'HWHUPLQH�TXH�IRUPD�GH�DPDUUH�VH�DGDWD�PHMRU�D�OD�PHUFDQFÊD�
WUDQVSRUWDGD��SRU�UR]DPLHQWR��EXFOH��WLUR�GLUHFWR�� 
 
'HWHUPLQH� HO� Q×PHUR� \� WLSR� GH� FLQWXURQHV� GH� DPDUUH� \�R�
FDGHQDV� TXH� VH� QHFHVLWDQ� SDUD� VXMHWDU� OD� FDUJD� GH� PDQHUD�
ÐSWLPD� 
 
'HWHUPLQH�HO�Q×PHUR�GH�DQWLGHVOL]DQWHV�\�RWURV�PDWHULDOHV�SDUD�
VXMHWDU�OD�FDUJD�GH�PDQHUD�ÐSWLPD� 
 
'85$17(�/$�&$5*$� 
<�/$�(67,%$ 
 
1R� VREUHSDVH� OD� FDUJD� P¾[LPD� DXWRUL]DGD� SDUD� HO� YHKÊFXOR�
FRPSOHWR�  
 
'LVWULEX\D�ODV�FDUJDV�GH�DFXHUGR�FRQ�OD�FDUJD�SHUPLWLGD�SRU�HMH� 
 
'LVSRQJD�OD�FDUJD�GH�PDQHUD�ÐSWLPD� 
&RORTXH� ODV� PHUFDQFÊDV� HQ� IXQFLÐQ� GHO� RUGHQ� GH� GHVFDUJD�
SUHYLVWR��6LHPSUH�TXH�VHD�SRVLEOH� 
 
 
 
 

75$163257(�'(�·/7,0$�0,//$ 

'85$17(�/$�&$5*$� 
<�/$�68-(&,°1� 
 
(YLWH�FXDOTXLHU�HVSDFLR�OLEUH�×WLO�HQWUH�GLIHUHQWHV�FDUJDV� 
 
$VHJ×UHVH�GH�TXH�HO�PDWHULDO�GH�VXMHFLÐQ�GLVWULEX\D�ODV�IXHU]DV�
HMHUFLGDV�SRU�OD�FDUJD�GH�OD�IRUPD�P¾V�HTXLOLEUDGD�SRVLEOH� 
 
$VHJ×UHVH� GH� TXH� WRGDV� ODV� FLQWDV� HVW¾Q� ELHQ� VXMHWDV� GH�
DFXHUGR�D�XQ�¾QJXOR�GH�ÞMDFLÐQ�ÐSWLPR� 
 
9HULÞTXH�TXH�HO�PDWHULDO�GH�VXMHFLÐQ�HVW¾�HQ�EXHQ�HVWDGR�\�QR�
SUHVHQWD�QLQJ×Q�GHIHFWR� 
 
$VHJ×UHVH� GH� TXH� HO� PDWHULDO� GH� VXMHFLÐQ� HVW¾� PDUFDGR� GH�
IRUPD�FRUUHFWD�\�OHJLEOH� 
 
$VHJ×UHVH� GH� TXH� HO� GLVSRVLWLYR� GH� VXMHFLÐQ� QR� GHWHULRUH� OD�
PHUFDQFÊD�WUDQVSRUWDGD�\�YLFHYHUVD����6H�UHFRPLHQGD�HO�XVR�GH�
¾QJXORV�GH�SURWHFFLÐQ�\�FDQWRQHUDV��� 
 
'85$17(�(/�75$<(&72 
 
9HULÞTXH�OD�VXMHFLÐQ�GH�FDUJD�UHJXODUPHQWH�GXUDQWH�HO�WUD\HFWR�
VL�IXHUD�QHFHVDULR� 
 
&RQWUROH�OD�FDUJD�GHVSXÆV�GH�XQ�IUHQDGR�GH�HPHUJHQFLD�R�GH�
FXDOTXLHU� VLWXDFLÐQ� DQRUPDO� SDUDQGR� HQ� XQ� OXJDU� +DELOLWDGR�
SDUD�HOOR� 
 
&DGD�YH]�TXH�XQD�FDUJD�VH�GHVFDUJD�\�R� VH�KD� UHGLVWULEXLGR��
FRQWUROH�GH�QXHYR�ODV�VXMHFLRQHV� 
 
&RQGX]FD� FRQ� FXLGDGR�� $GDSWH� OD� YHORFLGDG� D� ODV�
FLUFXQVWDQFLDV� GHO� WU¾ÞFR� SDUD� HYLWDU� FDPELRV� YLROHQWRV� GH�
GLUHFFLÐQ�R�IUHQDGR�EUXVFR� 
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5$ª/�$(521�87,&2 
'(�683(5),&,( 

5HIHUHQFLD �����3-�����������0� 
5HIHUHQFLD �����3-�����������0� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR ����.J�PO 

5HIHUHQFLD �����3-�����������0� 
5HIHUHQFLD �����3-�����������0� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR ����.J�PO 

5$ª/�$(521�87,&2 
'(�(1&$675$5 

5$ª/�$(521$·7,&2� 
1250$/�*58(62 

5HIHUHQFLD �����3-�����������0� 
5HIHUHQFLD �����3-�����������0� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR ����.J�PO 

5$ª/�$(521�87,&2 
1250$/�),12 

5HIHUHQFLD �����3-�����������0� 
5HIHUHQFLD �����3-�����������0� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR ����.J�PO 

5$ª/�$(521�87,&2 
'(�3(67$®$ 

5HIHUHQFLD �����3-�����������0� 
5HIHUHQFLD �����3-�����������0� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR ����.J�PO 

5HIHUHQFLD ������-�� 
0DWHULDO� $OXPLQLR�$/����� 
3HVR �����.J�PO 
/DUJR �����PP 

3(5),/�$(521�87,&2 
3$5$�(10$5&$5�(/ 
&+$6,6 

5HIHUHQFLD �����-���� 
0DWHULDO� 39& 
/DUJR �����PP 

7$3$�3$5$ 
5$ª/ 

5HIHUHQFLD ������-�� 
0DWHULDO� 1\ORQ 
8VR 5DÊO�GH�HQFDVWDU 

5HIHUHQFLD ������-�� 
0DWHULDO� 1\ORQ 
8VR 5DÊO�GH�VXSHUÞFLH 

7(50,1$/� 
5(&72 

7(50,1$/ 
&8592 

5$ª/(6�3$5$�)85*21(7$ 
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5HIHUHQFLD ����� 

0DWHULDO� $OXPLQLR� 

3HVR ������.J 

%$6(�6,03/(� 
$(521�87,&$ 

%$6(�'2%/( 
$(521�87,&$ 

5HIHUHQFLD ������-�� 
0DWHULDO� $OXPLQLR� 
3HVR ������.J 

5HIHUHQFLD ������-�� 
&DSDFLGDG �����GD1 
0DWHULDO $FHUR 
&RWD�; ��PP�D���PP 

+(55$-(�&21�3202 +(55$-(�7(50,1$/� 
526&$'2 

+(55$-(�&21�78(5&$ 

5HIHUHQFLD ������-�� 
&DSDFLGDG ����GD1 
0DWHULDO $FHUR 
  

5HIHUHQFLD ������-�� 
&DSDFLGDG �����GD1 
0DWHULDO $FHUR 
&RWD�; ��PP�D����PP 

&,1785°1����00� &,1785°1����00� 

5HIHUHQFLD �&�8�8��$=�� 
7HQVRU ���PP�_�&RPIRUW�/LQH 
*DQFKR +HUUDMH�GREOH 
6�7�)�� ����GD1 
&DSDFLGDG /&���GD1���/&����GD1 
/DUJR ����0��3DUWH�ILMD����0� 
1RUPD (1������-� 

&,1785°1����00� 

5HIHUHQFLD �+�$%�$%��$=� 

7HQVRU ���PP�_�3ODQR 
*DQFKR +HUUDMH�VLPSOH 
6�7�)�� ����GD1 
&DSDFLGDG /&���GD1���/&���GD1 
/DUJR ����0��3DUWH�ÞMD�����0� 
1RUPD (1������-� 

5HIHUHQFLD ���$%�$%��$=� 
+HELOOD ���PP�_�GH�SUHVLÐQ 
*DQFKR +HUUDMH�VLPSOH 
  
&DSDFLGDG /&���GD1���/&���GD1 
/DUJR ����0��3DUWH�ÞMD�����0� 
1RUPD (1������-� 

+(55$-(�'2%/(� 
&21�$1,//$ 

5HIHUHQFLD �83 

0DWHULDO� $FHUR�=LQFDGR 

$QFKR�&LQWD ���PP�-����PP 
&DSDFLGDG %)����GD1 

68-(&,°1�(1�)85*21(7$ 
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4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

5HIHUHQFLD 5('����;���� 

0HGLGDV �����[������PP 
+HUUDMH $HURQ¾XWLFRV�*DQFKRV 
7HQVRU ���PP 

$QFKR�FLQWD ���PP 

5HIHUHQFLD ������-µ�� 
7XER µ����PP 
7RSH µ����PP 
0DWHULDO $OXPLQLR�\�39& 
$MXVWH $�PHGLGD 
0HFDQLVPR 'H�UHJXODFLÐQ�GH�DMXVWH 

%$55$�.,0����352), 

5HIHUHQFLD 5('����;���� 

0HGLGDV �����[������PP 
+HUUDMH $HURQ¾XWLFRV�*DQFKRV 
7HQVRU ���PP 

$QFKR�FLQWD ���PP 

5('�'(�68-(&,°1�)85*21(7$6 5('�'(�68-(&,°1�)85*21(7$6 

68-(&,°1�(1�)85*21(7$ 

60$57%$5 
 
 
/D�60$57%$5�HV�XQD�QXHYD�JHQHUDFLÐQ�GH�
EDUUDV�GH�VXMHFLÐQ�HVSHFLDO�SDUD�YHKÊFXORV� 
XWLOLWDULRV�\�GH�WUDQVSRUWH�OLJHUR� 
 
&DUDFWHUÊVWLFDV 
(UJRQÐPLFD� 
)¾FLO�\�U¾SLGD�GH�LQVWDODU�� 
6H�SRVLFLRQD�VLQ�HVIXHU]R�JUDFLDV�DO�PXHOOH�GH�
FRPSUHVLÐQ� 
$MXVWH�HQ�DOWXUD�PHGLDQWH�SDVDGRU�VLQ�QHFHVL�
GDG�GH�XVR�GH�KHUUDPLHQWDV� 
7HQVLÐQ�VLQ�HVIXHU]R��PDQHMR�GH�OD�EDUUD�D�OD� 
DOWXUD�GHO�EUD]R� 
/LJHUD�����NJ��IDEULFDGD�SULQFLSDOPHQWH�HQ� 
DOXPLQLR��\�FRQ�WRSHV�GH�DFHUR� 
%DMR�GHPDQGD�VH�VXPLQLVWUD�FRQ�SURWHFFLÐQ� 
FHQWUDO�TXH�SUHVHUYD�OD�EDUUD�\�RIUHFH�PD\RU� 
FRQIRUW�HQ�OD�PDQLSXODFLÐQ� 
7RSHV�GH�DFHUR�GH�µ���PP�SDUD�UDÊO�XQLYHUVDO�� 
([LVWH�OD�RSFLÐQ�GH�WRSHV�GH�µ��PP��EDMR� 
GHPDQGD��SDUD�UDÊOHV�DHURQ¾XWLFRV� 

5HIHUHQFLD �����-��-��� 
0DWHULDO $OXPLQLR 
7RSHV $FHUR� 
'L¾PHWUR µ���PP 
$MXVWDEOH �����D������PP 
3HVR ����NJ 
3HUÞO� ���[����PP 
&DSDFLGDG ���GD1��EORTXHR�XQLIRUPH� 

&RPSDWLEOH 5DÊO�8QLYHUVDO���&RPEL 
 5DÊO�DJXMHUR�FRQ�PXHVFD 

)XHU]D� ��GD1�&RPSUHVLÐQ 

�����-��-��� 
$OXPLQLR 
$FHUR� 
µ���PP 
�����D������PP 
����NJ 
���[����PP 
���GD1��EORTXHR�XQLIRUPH� 
��GD1�&RPSUHVLÐQ 
5DÊOHV�$HURQ¾XWLFRV 
5DÊO�(VFDOHUD 

��������� 
3URWHFFLÐQ�SDUD�60$57%$5 

5HIHUHQFLD 
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&$'(1$�'(�)5Ë2 

/2*ª67,&$�'(/�)5ª2�(1� 
0(5&$1&ª$6�6(16,%/(6�$�/$�7(03(5$785$�'85$17(�(/�
75$163257(� 
 
/RV� SURGXFWRV� WDOHV� FRPR� DOLPHQWRV�� PHGLFDPHQWRV� \� SURGXFWRV�
TXÊPLFRV� D� PHQXGR� VRQ� VHQVLEOHV� D� OD� WHPSHUDWXUD� R� D� ODV�
YDULDFLRQHV� GH� WHPSHUDWXUD� 
/D� WHPSHUDWXUD� LQFRUUHFWD� SXHGH� FRQGXFLU� D� SÆUGLGDV� ÞQDQFLHUDV�
LPSRUWDQWHV�\��HQ�SDUWLFXODU��FRVWRV�FRQVHFXHQWHV�HQ� OD�SÆUGLGD�GH�
UHODFLRQHV�FRPHUFLDOHV�\�FRQ�ORV�FOLHQWHV� 
 
/DV�PHUFDQFÊDV�VHQVLEOHV�D�OD�WHPSHUDWXUD�SXHGHQ�WUDQVSRUWDUVH�HQ�
YHKÊFXORV� IULJRUÊÞFRV� FRQ� WHPSHUDWXUD� FRQWURODGD�� 
'XUDQWH� HO� SURFHVR� ORJÊVWLFR� GH� ODV� PHUFDQFÊDV� OD� FDGHQD� GH� IUÊR�
SXHGH�VXIULU� DOWHUDFLRQHV��$O�SDVDU� OD�FDUJD�GHO� DOPDFÆQ�DO� IXUJÐQ��
GXUDQWH� HO� UHSDUWR�� GH� I¾EULFD� D� DOPDFÆQ� ORJÊVWLFR�� HWF�� 
1R� URPSHU� OD� FDGHQD� GH� IUÊR� HV� FUXFLDO� SDUD� PDQWHQHU� ODV�
SURSLHGDGHV� GH� ORV� DOLPHQWRV�� PHGLFDPHQWRV� \�R� SURGXFWRV�
TXÊPLFRV� 

1250$7,9$ 
75$163257(�$/,0(1726 

/DV� HVSHFLÞFDFLRQHV� WÆFQLFDV� TXH� GHEHQ� FXPSOLU� ORV� YHKÊFXORV�
HVSHFLDOHV�SDUD�HO� WUDQVSRUWH� WHUUHVWUH�GH�SURGXFWRV�DOLPHQWDULRV�D�
WHPSHUDWXUD� UHJXODGD� \� ORV� SURFHGLPLHQWRV� SDUD� HO� FRQWURO� GH�
FRQIRUPLGDG� FRQ� ODV� HVSHFLÞFDFLRQHV� VH� HVWDEOHFHQ� HQ� HO� 5HDO�
'HFUHWR�����������GH����GH�IHEUHUR�� 

$73 
$FXHUGR� VREUH� WUDQVSRUWHV� LQWHUQDFLRQDOHV� GH� PHUFDQFÊDV�
SHUHFHGHUDV� \� VREUH� YHKÊFXORV� HVSHFLDOHV� XWLOL]DGRV� HQ� HVRV�
WUDQVSRUWHV� �$73��� 
(O� $FXHUGR� $73� DVHJXUD� TXH� ODV� PHUFDQFÊDV� SHUHFHGHUDV� VH�
WUDQVSRUWHQ� GH� XQ� SDÊV� D� RWUR� VLQ� TXH� SLHUGDQ� VXV� FDUDFWHUÊVWLFDV�
RUJDQROÆSWLFDV�\�OOHJXHQ�DO�FRQVXPLGRU�HQ�FRQGLFLRQHV�ÐSWLPDV��$VÊ��
HO� PHGLR� GH� WUDQVSRUWH� XWLOL]DGR� GHEH� VHU� FDSD]� GH� PDQWHQHU� OD�
WHPSHUDWXUD�LGÐQHD�SDUD�HO�SURGXFWR� 

&$'(1$�'(�)5ª2 

/D� FDGHQD� GH� IUÊR� HV� XQD� FDGHQD� GH� VXPLQLVWUR� D� WHPSHUDWXUD�
FRQWURODGD��8QD�FDGHQD�GH�IUÊR�TXH�VH�PDQWLHQH�LQWDFWD�JDUDQWL]D�DO�
FRQVXPLGRU� TXH� HO� SURGXFWR� GH� FRQVXPR� KD� UHFLELGR� GXUDQWH� OD�
SURGXFFLÐQ�� HO� WUDQVSRUWH�� HO� DOPDFHQDPLHQWR� \� OD� YHQWD�� � OD�
WHPSHUDWXUD�LGÐQHD�SDUD�VX�FRUUHFWD�FRQVHUYDFLÐQ��\�TXH�QR�VH�KD�
VDOLGR� GHO� UDQJR� GH� WHPSHUDWXUDV� HVWDEOHFLGR� HQ� QLQJ×Q�PRPHQWR�
GXUDQWH�HO�SURFHVR�ORJÊVWLFR� 

 

,1'8675,$� 
)$50$&¦87,&$ 

/D� FDGHQD� GH� IUÊR� HQ� OD� LQGXVWULD� IDUPDFÆXWLFD� HV� XQR� GH� ORV�
SURFHVRV�P¾V�LPSRUWDQWHV�HQ�OD�FRQVHUYDFLÐQ�GH�PHGLFDPHQWRV��
YDFXQDV��DQ¾OLVLV��HWF� 

'HVGH�OD�IDEULFDFLÐQ��SDVDQGR�SRU�HO�HPEDODMH��DOPDFHQDPLHQWR��
GLVWULEXFLÐQ� \� WUDQVSRUWH� KDVWD� KRVSLWDOHV�� IDUPDFLDV�� SXQWRV� GH�
YHQWD�� HWF�� VRQ� PXFKRV� ORV� FRQWUROHV� TXH� GHEHQ� SDVDU� ORV�
SURGXFWRV�VXMHWRV�DO�FRQWURO�GHO�IUÊR��� 

,1'8675,$� 
)/25,67$ 

/D� LPSRUWDQFLD� GH� PDQWHQHU� OD� FDGHQD� GH� IUÊR� GH� OD� IORU� 
/DV� SODQWDV� QHFHVLWDQ� DOLPHQWR� SDUD� VREUHYLYLU�� &RQ� HO� IUÊR� VH�
SXHGH� FRQVHJXLU� TXH� WRGR� HO� SURFHVR� VH� KDJD� P¾V� OHQWR�� GH�
PDQHUD� TXH� ODV� IORUHV� QR� QHFHVLWDQ� DSHQDV� DOLPHQWR� PLHQWUDV�
HVW¾Q� UHIULJHUDGDV��'H�HVWD�PDQHUD�QR�QHFHVLWDQ�JDVWDU�HQHUJÊD�
HQ� OD� DGTXLVLFLÐQ� GH� ORV� QXWULHQWHV� \� OD� FLUFXODFLÐQ� GH� OD� VDYLD��� 
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)81'$6�$,6/$17(6 

)XQGD�GH�DFDEDGR�3/$7($'2 )XQGD�GH�DFDEDGR�WLSR�7(/$ 

$LVODPLHQWR /DQD�GH�SROLÆVWHU� 
0HGLGDV $�PHGLGD 
&LHUUHV 7LSR�YHOFUR 

7LSR 0HWDOL]DGR 

&RQGXFWLYLGDG 6HJ×Q�(1������ 

,GHQWLÞFDFLÐQ 3RUWDGRFXPHQWRV�H[WHUQR 

)XQGD�GH�DFDEDGR�WLSR�5$),$ 

$LVODPLHQWR /DQD�GH�SROLÆVWHU 
0HGLGDV $�PHGLGD 
&LHUUHV 7LSR�YHOFUR 

7LSR 5DÞD 

&RQGXFWLYLGDG 6HJ×Q�(1������ 
,GHQWLÞFDFLÐQ 3RUWDGRFXPHQWRV�H[WHUQR 

$LVODPLHQWR /DQD�GH�SROLÆVWHU 
0HGLGDV $�PHGLGD 
&LHUUHV 7LSR�YHOFUR 

7LSR 7HOD 

&RQGXFWLYLGDG 6HJ×Q�(1������ 
,GHQWLÞFDFLÐQ 3RUWDGRFXPHQWRV�H[WHUQR 

)XQGD�LVRWHUPD�FRQ�H[WHULRU�UHIOHFWDQWH�SDUD�
HYLWDU�FDPELRV�EUXVFRV�HQ�OD�WHPSHUDWXUD�GH�
OD�PHUFDQFÊD� 
,QGLFDGD�SDUD�SURGXFWRV�UHIULJHUDGRV� 
&LHUUH�YHOFUR�\�SRUWDGRFXPHQWRV� 
%DMR�SHGLGR�VH�VXPLQLVWUD�FRQ�UHJXODGRUHV�GH�
DOWXUD�SDUD�SDOHWV�GH������D������0� 

)XQGD�LVRWHUPD�FRQ�H[WHULRU�GH�WLSR�UDÞD��PX\�
UHVLVWHQWH�D�URWXUDV�\�FRUWHV�� 
,QGLFDGD�SDUD�SURGXFWRV�UHIULJHUDGRV�\� 
FRQJHODGRV��LGHDO�SDUD�WUDEDMRV�GH�UHSDUWR� 
&LHUUH�YHOFUR�\�SRUWDGRFXPHQWRV� 
%DMR�SHGLGR�VH�VXPLQLVWUD�FRQ�UHJXODGRUHV�GH�
DOWXUD�SDUD�SDOHWV�GH������D������0� 

)XQGD�LVRWHUPD�FRQ�H[WHULRU�UHIOHFWDQWH�SDUD�
HYLWDU�FDPELRV�EUXVFRV�HQ�OD�WHPSHUDWXUD�GH�
OD�PHUFDQFÊD� 
,QGLFDGD�SDUD�SURGXFWRV�UHIULJHUDGRV� 
&LHUUH�YHOFUR�\�SRUWDGRFXPHQWRV� 
%DMR�SHGLGR�VH�VXPLQLVWUD�FRQ�UHJXODGRUHV�GH�
DOWXUD�SDUD�SDOHWV�GH������D������0� 
$LVODQWH�GH�����JP��SDUD�XQ�P¾[LPR� 
DLVODPLHQWR� 

)81'$�$,6/$17(�,62/(; 

/DV� IXQGDV� LQWHUQDV� GH� FRQWHQHGRU� WDPELÆQ�
OODPDGDV�OLQHUV�VRQ�XQDV�IXQGDV�TXH�HYLWDQ�ORV�
FDPELRV� EUXVFRV� GH� WHPSHUDWXUD� \� OD� OODPDGD�
OOXYLD� GH� FRQWHQHGRU� �JRWHR� GH� DJXD� SRU�
FRQGHQVDFLÐQ�HQ�HO�LQWHULRU�GHO�FRQWHQHGRU�TXH�
SXHGH�OOHJDU�D�GDÎDU�JUDYHPHQWH�OD�PHUFDQFÊD��
HQ�HO�LQWHULRU�GH�FRQWHQHGRUHV�HVW¾QGDU� 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6(3$5$'25�'(�&$5*$ 
7,32�&257,1$ 

(O� VHSDUDGRU� WLSR� FRUWLQD� HVW¾� ,QGLFDGR� SDUD� HO� UHSDUWR� GH� 
PHUFDQFÊD�� � HQ� UHFRUULGRV� GH� GXUDFLÐQ� PHGLD� 
 
(O�VLVWHPD�GH�VHSDUDFLÐQ�RIUHFH�XQ�DKRUUR�GH�HQHUJÊD�\�HÞFLHQFLD�DO�
VHSDUDU�OD�]RQD�YDFÊD�GH�FDUJD�FRQ�HO�PDWHULDO�WUDQVSRUWDGR� 
 
(O�VHSDUDGRU�FRUWLQD�FRQVWD�GH�XQ�SHUÞO�GH�DOXPLQLR�TXH�VH�FRORFD�
HQ�HO�WHFKR�FRQ�OD�D\XGD�GH�OD�EDUUD�GH�VXMHFLÐQ��/D�FRUWLQD�LQVWDODGD�
HQ� HO� SHUÞO� GH� DOXPLQLR� FDH� SRU� VX� SURSLR� SHVR�� VHSDUDQGR� 
HÞFLHQWHPHQWH�XQ�ODGR�GH�RWUR� 
 
&RQ� XQD� VROD� PDQR� SXHGH� DEULU� \� FHUUDU� OD� FRUWLQD� FRQ� WRGD� 
IDFLOLGDG�� 
(O�VHSDUDGRU�FRUWLQD�HV�PX\� OLJHUR�� I¾FLO�GH�PDQLREUDU�\�PDQLSXODU� 
 
(O�VHSDUDGRU�HV�FRPSDWLEOH�FRQ�EDUUDV�HVW¾QGDU�� 
&DUJR-6WD� 5HI�������-$$ 
&DUJR�.HHSHU�� 5HI�������-*����� 
&DUJR�%DU� 5HI�������-�� 
/D�EDUUD�GHO�VLVWHPD�VH�YHQGH�SRU�VHSDUDGR� 
� 
(O�VHSDUDGRU�FRUWLQD�VH�VXPLQLVWUD�HQ�PHGLGDV�HVW¾QGDU��YHU�WDEOD���\�
EDMR�GHPDQGD�VH�SXHGHQ�IDEULFDU�D�PHGLGD�GHSHQGLHQGR�GH�ODV� 
FDUDFWHUÊVWLFDV�GH�FDGD�YHKÊFXOR� 
 
6X� FRPSRVLFLÐQ� HV� E¾VLFDPHQWH� GH� 3ROLHWLOHQR� ���� J�P��� ÞEUD� GH� 
SROLÆVWHU������J�P��\�SHUÞO�GH�DOXPLQLR� 

6(3$5$'25�'(�&$5*$ 
&257,1$�'(�/$0$6 
 
 
/DV�FRUWLQDV�GH�ODPDV�GH�39&�IOH[LEOH�HVW¾Q�LQGLFDGDV�SDUD�LQVWDODU�
HQ� SXHUWDV� \� F¾PDUDV�� 6H� XWLOL]DQ� FRPR� SURWHFFLÐQ� \� HYLWDQ� OD� 
SÆUGLGD�GH�IUÊR�FDORU�GXUDQWH�HO�SURFHVR�GH�FDUJD���GHVFDUJD� 
6RQ�XQD�I¾FLO�\�HIHFWLYD�VROXFLÐQ�SDUD�DLVODU�DPELHQWHV� 
3HUPLWHQ� PDQWHQHU� GLVWLQWDV� WHPSHUDWXUDV� HQ� XELFDFLRQHV� 
FRQWLJXDV��HYLWDQGR� IXJDV�GXUDQWH� OD�PDQLSXODFLÐQ�R�HO�SDVR�GH� OD�
PHUFDQFÊD� 
 
6RQ�GH�PX\�I¾FLO�\�VHQFLOOD�LQVWDODFLÐQ� 
&XPSOHQ�FRQ�OD�QRUPDWLYD�VDQLWDULD�\�VRQ�PX\�I¾FLOHV�GH�OLPSLDU� 
(IHFWLYD�EDUUHUD�GH�SURWHFFLÐQ�FRQWUD�HO�SROYR��LQVHFWRV��FDPELRV�GH�
WHPSHUDWXUD��HWF� 

6(3$5$'25(6�'(�&$5*$ 

5HIHUHQFLD $QFKR $OWR 

�����-���� �����PP �����PP 

�����-���� �����PP �����PP 

�����-/ �����PP $�PHGLGD 

�����-$$ $�PHGLGD $�PHGLGD 

5HIHUHQFLD ����� 

$QFKR $�PHGLGD 

$OWR $�PHGLGD 

/DPDV ��PP�GH�HVSHVRU 

3HUÞO $FHUR�,QR[LGDEOH 

(YLWD�OD�SÆUGLGD�GH�WHPSHUDWXUD�HQ�HO�PRPHQWR�GH�DSHUWXUD�GH�ODV�
SXHUWDV�GHO�YHKÊFXOR�� 
$KRUUR�GH�FRPEXVWLEOH�HQ�YHKÊFXORV�GH�UHSDUWR�� 
,QGLFDGDV�SDUD�LQVWDODU�HQ�SXHUWDV�GH�DOPDFÆQ 
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6(3$5$'25(6�'(�&$5*$ 

6(3$5$'25�'(�&$5*$� 
5ª*,'2 
 
/RV�VHSDUDGRUHV�GH�WHPSHUDWXUD�)RUDQNUD�VH�XWLOL]DQ�SDUD�OLPLWDU�HO�HVSDFLR�
D�HQIULDU�HQ�HO�LQWHULRU�GH�XQ�YHKÊFXOR�IULJRUÊÞFR� 
 
8WLOL]DQGR� HVWRV� VHSDUDGRUHV� VH� ORJUD� GLVPLQXLU� HO� FRQVXPR� GH�
FRPEXVWLEOH� �� HQHUJÊD� HQ� ORV� YHKÊFXORV� UHGXFLHQGR� FRQVLGHUDEOHPHQWH� OD�
HPLVLÐQ� GH� &R�� \� DODUJDQGR� OD� YLGD� ×WLO� GH� ORV� PRWRUHV� GH� UHIULJHUDFLÐQ�
UHGXFLHQGR�FRVWHV�GH�PDQWHQLPLHQWR�\�UHSDUDFLÐQ�GH�ORV�HTXLSRV�GH�IUÊR� 
 
/RV�VHSDUDGRUHV�)RUDQNUD�VH� IDEULFDQ�HQ�XQ�HVSHVRU�GH���PP��WLHQHQ�XQ�
Q×FOHR�GH�SROLHWLOHQR�GH�DOWD�GHQVLGDG�SDQHODGR�TXH� OH�DSRUWD�XQD� ULJLGH]�
WRWDO�\�SUHYLHQH�TXH�HO�VHSDUDGRU�VH�FRPEH�FRQ�HO�XVR��ODV�DVDV�GH�QXHVWURV�
VHSDUDGRUHV� VRQ� GH� JUDQ� UREXVWH]� \� GXUDELOLGDG�� VX� OLJHUH]D� \� VX�
GXUDELOLGDG� OR� KDFHQ� XQ� VHSDUDGRU� LGHDO� SDUD� HO� WUDEDMR� GHO� GÊD� D� GÊD� HQ�
FDPLÐQ���IXUJÐQ�UHIULJHUDGR� 
 
$GLFLRQDOPHQWH� RIUHFHPRV� OD� SRVLELOLGDG� GH� IDEULFDU� ORV� VHSDUDGRUHV� FRQ�
UHIXHU]R�LQIHULRU�GH�SROLHWLOHQR�GH�DOWD�GHQVLGDG�HQ�IRUPD�GH�8�OR�TXH�DODUJD�
QRWDEOHPHQWH�OD�YLGD�×WLO�GHO�VHSDUDGRU�HYLWDQGR�TXH�VH�URPSD�SRU�GHVJDVWH�
SRU� HO� URFH�GXUDQWH� HO� XVR� DO� DUUDVWUDUOR� SRU� ORV� VXHORV� DQWLGHVOL]DQWHV� GH�
DOJXQRV�YHKÊFXORV� 
 
7RGRV�QXHVWURV�VHSDUDGRUHV�VH� IDEULFDQ�D�PHGLGD��SRU� OR�TXH�QRV�GHEHU¾�
LQIRUPDU�GHO� DOWR� \�DQFKR�GHO� YHKÊFXOR�GH� �SDUHG�D�SDUHG�VLQ�PHGLU� VREUH�
UDÊOHV��DVÊ�FRPR�SURSRUFLRQDU�XQ�HVTXHPD�FRQ� ODV�PHGLGDV�QHFHVDULDV�HQ�
FDVR� GH� TXH� HO� VHSDUDGRU� UHTXLHUD� GH� HQFDVWUHV� SDUD� FDQDOHWDV� GH� XQ�
VHJXQGR�PRWRU� R� HQ� FDVR� GH� FDPLRQHV� FRQ� VLVWHPDV� GH� UDÊOHV� GH� WHFKR�
SDUD�HO�WUDQVSRUWH�GH�FDUQH�FROJDGD�HQ�JDQFKRV� 
 
1RWD�D�OD�KRUD�GH�FDOFXODU�PHGLGDV�� 
 
5HFRPHQGDPRV�WRPDU�PHGLGDV�R�HQ�HO�SXQWR�H[DFWR�GRQGH�YD�D�LU�HO�
VHSDUDGRU�R�HQ�FDVR�GH�TXH�OR�YD\DPRV�D�FRORFDU�HQ�GLIHUHQWHV�SXQWRV�
WRPDU�ODV�PHGLGDV�HQ�YDULRV�SXQWRV�GHO�YHKÊFXOR�\D�TXH�ORV�YHKÊFXORV�YLHMRV�
�WU¾LOHU��VXHOHQ�FRPEDUVH�HQ�HO�FHQWUR�\�QRV�SXHGHQ�GDU�XQD�PHGLGD�TXH�QR�
VHD�FRUUHFWD��(Q�YHKÊFXORV�WLSR�IXUJRQHWD�FRQ�ODWHUDOHV�FXUYRV�GHEHU¾�
LQGLFDUQRV�HO�DQFKR�HQ�XQ�SODQR�WRPDQGR�PHGLGDV�FDGD����FP�GH�DOWXUD�� 
 
'HWDOOHV�7ÆFQLFRV�� 
 

· 7RGRV�ORV�VHSDUDGRUHV�VH�IDEULFDQ�D�PHGLGD� 

· ���PP�GH�HVSHVRU 

· )DEULFDGRV�FRQ�SROLSURSLOHQR�FHOXODU��)RDP���SROLFDUERQDWR�\�39&�
GH�DOWD�UHVLVWHQFLD�D]XO� 

· %DMR�SHGLGR�VH�VXPLQLVWUDQ�FRQ�DVDV��KRMDV�VXHOWDV�\�HQFDVWUHV� 

· 3HVR�PHGLR� 

· (Q�RSFLÐQ�VH�GLVSRQH�GH�UHIXHU]R�LQIHULRU�GH�39& 
 

5HIHUHQFLD 'HVFULSFLÐQ 

�����-+ 6(3$5$'25���5()8(5=2�7,32�+� 

�����-�&$3$6�5 6(3$5$'25�&$5*$���PP����&$3$6���5()8(5=2 

�����-�&$3$6�5�( 6(3$5$'25�&$5*$���PP����&$3$6���5()8(5=2���(1&$675( 

�����-�3���5 6(3$5$'25�&$5*$��7,32�75,37,&2�+2-$6�68(/7$6��5()8(5=2�,1)(5,25 

�����-�&$3$6�( 6(3$5$'25�&$5*$���PP����&$3$6���(1&$675( 

�����-�&$3$6 6(3$5$'25�&$5*$���PP����&$3$6�-�7,32�/,%52 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

0$5&$'2�'(�&2172512�6(®$/�9-�� 

6(®$/�9-��� 
0$5&$'2�'(�&2172512 
 
(O�UHJODPHQWR�GH�YHKÊFXORV�LQFRUSRUD�GHVGH�������OD�VHÎDO�9-���GH�
PDUFDGR�GH�FRQWRUQR�SDUD�YHKÊFXORV�GH�JUDQ�WDPDÎR� 

/DV�FLQWDV�UHWURUUHIOHFWDQWHV��0�SHUPLWHQ�SHUFLELU��HQ�FRQGLFLRQHV�GH�
EDMD�YLVLELOLGDG��HO�SHUÊPHWUR�GH�OD�SDUWH�WUDVHUD�\�ODWHUDO�GHO�FDPLÐQ�(O�
PDUFDGR�GH�FRQWRUQR�GLVPLQX\H�FDVL�HQ�XQ�����ORV�DFFLGHQWHV�HQ�
ORV�TXH�HVW¾Q�LPSOLFDGRV�YHKÊFXORV�GH�JUDQ�WDPDÎR� 
 
862�2%/,*$725,2 
 
&DPLRQHV�GH�P¾V�GH�����WRQHODGDV�\�P¾V�GH���PHWURV�GH�ODUJR�\�����
GH�DQFKR��DVÊ�FRPR�UHPROTXHV�\�VHPLUUHPROTXHV�GH�SHVR�P¾[LPR�
VXSHULRU�D�����WRQHODGDV��PDWULFXODGRV�GHVGH�HO����GH�MXOLR�GH������ 

862�92/817$5,2 
 
9HKÊFXORV�GHVWLQDGRV�DO�WUDQVSRUWH�GH�PHUFDQFÊD�QR�REOLJDGRV�SRU�
HVWDU�PDWULFXODGRV�DQWHV�GHO����GH�MXOLR�GH������\�SDUD�WRGRV�
DTXHOORV�YHKÊFXORV�GH�WUDQVSRUWH�GH�PHUFDQFÊDV�TXH�QR�WHQJDQ�
SURKLELGD�VX�LQVWDODFLÐQ� 

862�352+,%,'2 
 
9HKÊFXORV�GH�PRWRU�GHGLFDGRV�DO�WUDQVSRUWH�GH�SHUVRQDV��FRQ���
SOD]DV�FRPR�P¾[LPR�\�SDUD�UHPROTXHV�R�VHPLUUHPROTXHV�FRQ�PDVD�
P¾[LPD�LQIHULRU�D�ODV������WRQHODGDV� 

�0w�'LDPRQG�*UDGH�&XEHw� 
�'*����6HULH����������6 

/¾PLQD�PLFURSULVP¾WLFD�GH�&ODVH�&�VHJ×Q�(&(�����)OH[LEOHV�FRQ�
ERUGHV�VHOODGRV 
 
'H�DOWD�HÞFDFLD�\�GXUDFLÐQ��LQGLFDGDV�SDUD�HO�PDUFDMH�GH�FRQWRUQR�
REOLJDWRULR�GH�YHKÊFXORV��6HÎDO�9��� 

/D�6HULH�����3ULVP¾WLFR�)OH[LEOH�HQ�SUHVHQWDFLÐQ�FRQWLQXD��FRQ�
+RPRORJDFLÐQ�(&(������HV�H[WUHPDGDPHQWH�IOH[LEOH�SDUD�DGDSWDUVH�
SHUIHFWDPHQWH�D�FXDOTXLHU�ORQD�� 

/D�6HULH����6�3ULVP¾WLFR�)OH[LEOH�HQ�SUHVHQWDFLÐQ�SUHFRUWDGD��FRQ�
+RPRORJDFLÐQ�(&(������HV�H[WUHPDGDPHQWH�FRQIRUPDEOH�SDUD�VX�
XWLOL]DFLÐQ�VREUH�VXVWUDWRV�GH�ORQD� 

�0w�'LDPRQG�*UDGHw�/¾PLQD�5HWURUUHIOHFWDQWH�SDUD�0DUFDMH�GH�
9HKÊFXORV�6HULH�����HVW¾�GLVHÎDGD�SDUD�LQFUHPHQWDU�OD�YLVLELOLGDG�
HQ�OD�DSOLFDFLÐQ�VREUH�FDUURFHUÊDV�ODWHUDOHV�FRQ�ORQDV��/D�O¾PLQD�
FRQWLQXD�����RIUHFH�XQD�UHWURUUHIOH[LÐQ�\�EULOOR�H[FHOHQWHV��&RQ�
JDUDQWÊD�GH���DÎRV��&XPSOH�FRQ�ORV�UHTXLVLWRV�81(&(�������
'LVSRQLEOH�HQ�DPDULOOR��EODQFR�\�URMR� 

�0�RIUHFH�XQD�JDPD�GH�FLQWDV�GH�PDUFDGR�UHWURUUHIOHFWDQWHV�
KRPRORJDGRV�TXH�OOHYDQ�OD��(-PDUN��REOLJDWRULD�\�FXPSOHQ�FRQ�
WRGRV�ORV�UHTXLVLWRV�GH�OD�UHJXODFLÐQ�(&(�����7RGDV�ODV�FLQWDV�GH�
PDUFDGR�HVW¾Q�FODVLÞFDGRV�FRPR�&ODVH�&��OR�TXH�VLJQLÞFD�TXH�VRQ�
ODV�PDUFDV�P¾V�EULOODQWHV�SHUPLWLGDV�SRU�OD�QRUPDWLYD��$GHP¾V��VRQ�
I¾FLOHV�GH�DSOLFDU��UHVLVWHQWH�D�OD�GHVFDPDFLÐQ�\�RWURV�GDÎRV��\�
DVHJXUDQ�OD�FRQVHUYDFLÐQ�GH�VX�EULOOR�\�FRORU��LQFOXVR�HQ�ODV�
FRQGLFLRQHV�GH�WUDEDMR�P¾V�GXUDV� 

6(*85,'$' 

0HQRV�DFFLGHQWHV�VLJQLÞFDQ�PHQRV�WLHPSR�GH�LQDFWLYLGDG��PHQRV�
FRQWUDWRV�SHUGLGRV�\�XQ�DKRUUR�HQ�ORV�FRVWHV�GH�UHSDUDFLÐQ 
 
0HMRUD�OD�LPDJHQ�FRUSRUDWLYD�VLHQGR�P¾V�SURDFWLYR�VREUH�OD�
VHJXULGDG� 
 
3URWHMD�VX�HPSUHVD�FRQWUD�SRVLEOHV�DFFLRQHV�OHJDOHV�UHODFLRQDGDV�
FRQ�OD�VHJXULGDG�GH�WHUFHURV� 
 
&RQ�OD�DSUREDFLÐQ�GH�OD�&ODVH�&�81-(&(���� 
 
&RQVWUXFFLÐQ�GH�SURGXFWR�OLEUH�GH�39&�FRQ�OD�WHFQRORJÊD�GH�
DGKHVLYR�OLEUH�GH�GLVROYHQWH� 
 
&RORUHV�YLYRV�\�EULOODQWHV� 
 
%ULOOR�VXSHULRU�GH�GÊD�\�GH�QRFKH� 
 
6LQ�SHQHWUDFLÐQ�GH�VXFLHGDG�\�DJXD�GHELGR�DO�VHOODGR�GH�ORV�ERUGHV 
 
&LQWD�UREXVWD�I¾FLO�GH�DSOLFDU�VLQ�OD�QHFHVLGDG�GH�FLQWD�GH�
DSOLFDFLÐQ� 
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5(7525()/(&7$17(� 
6(®$/,=$&,°1 

5HIHUHQFLD ����� 
&RORU $PDULOOR���1HJUR 
7LSR ,]TXLHUGD���'HUHFKD 
$QFKR ���PP 
/DUJR ���0�5ROOR 
6XPLQLVWUR ����&DMD 

5(7525()/(&7$17(� 
6(®$/,=$&,°1 
 

5HIHUHQFLD ����� 
&RORU 5RMR���%ODQFR 
7LSR ,]TXLHUGD���'HUHFKD 
$QFKR ���PP 
/DUJR ���0�5ROOR 
6XPLQLVWUR ����&DMD 

5(7525()/(&7$17(� 
6(®$/�9-�� 

5HIHUHQFLD ����� 
&RORU 5RMR���%ODQFR 
7LSR ,]TXLHUGD���'HUHFKD 
$QFKR ����PP 
/DUJR ��0�5ROOR 
6XPLQLVWUR ����&DMD 

6(®$/�5(75255()/(&7$17(�'(�&2172512 

7LSR�GH�9HKÊFXOR 5HIHUHQFLD &RORU 7LSR &RORFDFLÐQ /DUJR�5ROOR $QFKR 

5ÊJLGRV ����� %ODQFR &RQWLQXR /DWHUDO ���P ���PP 

5ÊJLGRV ����� 5RMR &RQWLQXR 7UDVHUD ���P ���PP 

5ÊJLGRV ����� $PDULOOR &RQWLQXR /DWHUDO�7UDVHUD ���P ���PP 

/RQDV ����� %ODQFR 'LVFRQWLQXR /DWHUDO ���P ���PP 

/RQDV ����� 5RMR 'LVFRQWLQXR 7UDVHUD ���P ���PP 

/RQDV ����� $PDULOOR 'LVFRQWLQXR /DWHUDO�7UDVHUD ���P ���PP 

&LVWHUQDV ����� 5RMR 'LVFRQWLQXR�2YDO 7UDVHUD ���P ���PP 

&LVWHUQDV ����� $PDULOOR 'LVFRQWLQXR�2YDO /DWHUDO�7UDVHUD ���P ���PP 

0DUFDGR�GH�&RQWRUQR�6HÎDO�9-�� 

'LVWLQWLYRV�UHWURUUHIOHFWDQWHV�PDUFDGR�GH��FRQWRUQR�REOLJDWRULR�SDUD�YHKÊFXORV�GH�WUDQVSRUWH��5HJODPHQWR�81(�(&(�����&/$6(�&� 
(V�FRQIRUPH�D�OD�1RUPDWLYD�VHJXULGDG�HQ�3ODWDIRUPD�$(1$��('������$���$��(;$���� 
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5HIHUHQFLD 723(���� 
/DUJR ����PP 
0DWHULDO� &DXFKR 

723(� 
75$6(52 

723(� 
75$6(52 

5HIHUHQFLD 723(���� 
/DUJR ����PP 
0DWHULDO� &DXFKR 

5HIHUHQFLD 723(���� 
/DUJR ����PP 
0DWHULDO� &DXFKR 

723(� 
75$6(52 

723(�'(�&$8&+2�(1�%$55$ 

5HIHUHQFLD 723(�75$6(52�75,$1* 
$ �����PP 
% �����PP 
& �����PP 

723(�$3$5&$0,(172 

5HIHUHQFLD 723(-3���� 
0DWHULDO *RPD�UHFLFODGD 
5HIOHFWRU $PDULOOR�ODWHUDO 
0HGLGDV ���[���[����PP 

5HIHUHQFLD 723(-3����� 
0DWHULDO *RPD�UHFLFODGD 
5HIOHFWRU ��UHIOHFWRUHV�EODQFRV 
0HGLGDV ����[���[����PP 

723(�$3$5&$0,(172 3/$&$�$'5 3/$&$�$'5 

5HIHUHQFLD ������9(57,&$/ 
0DWHULDO $OXPLQLR 
3OLHJXH 9HUWLFDO 
0HGLGDV ����[�����PP 
(VSHVRU ��PP 

5HIHUHQFLD ������+25,=217$/ 
0DWHULDO $OXPLQLR 
3OLHJXH +RUL]RQWDO 
0HGLGDV ����[�����PP 
(VSHVRU ��PP 

$&&(625,26�3$5$�&$552&(5ª$�<�75$163257( 

5HIHUHQFLD 723(�75$6(52�75,$1�3 
$ �����PP 
% ����PP 
& ����PP 

723(�'(�&$8&+2�(1�%$55$ 
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.,7�$'5 

.,7�$�'�5��SDUD�HO�WUDQVSRUWH�GH� 
PHUFDQFÊDV�SHOLJURVDV��$SWR�SDUD�ODV�
FODVHV��
��������������������������������������\�����
6HJ×Q�QRUPDWLYD�YLJHQWH 
 
/ÊTXLGR�DFODUDGRU�GH�RMRV� 
&KDOHFR�IOXRUHVFHQWH�� 
/LQWHUQD��  
*XDQWHV�GH�SURWHFFLÐQ�� 
*DIDV�SURWHFWRUDV�� 
0¾VFDUD�GH�IXJD�GH�HPHUJHQFLD� 
2EWXUDGRU�GH�DOFDQWDULOODGR�� 
5HFLSLHQWH�FROHFWRU�GH�SO¾VWLFR� 
3DOD��� 
�1R�FRQWLHQH�ODV�VHÎDOHV�GH�DGYHUWHQFLD�QL�ORV�
FDO]RV�DO�HVWDU�LQFOXLGRV�HQ�HO�SURSLR�YHKÊFXOR� 

5HIHUHQFLD ����� 
  

&$/=2�'(�58('$ 

&$/=2�'(�58('$ 

&$/=2� 
'(�58('$ 

5HIHUHQFLD �����-�� 

0DWHULDO 39& 
3HVR ����.J 
0HGLGDV ����[�����[�����PP 
  

5HIHUHQFLD �����-�� 
0DWHULDO &DXFKR 
3HVR ����.J 
0HGLGDV ����[�����[�����PP 
$QWLUURER &DGHQD�GH�����0 

5HIHUHQFLD �����-�� 
0DWHULDO $FHUR 
3HVR �����.J 
0HGLGDV ����[�����[�����PP 

$QWLUURER &DGHQD�GH�����0 
$OWR�SDQHO ����PP 

623257(�3$5$�&$/=2 

5HIHUHQFLD �����-���623257( 
7LSR 8QLYHUVDO 

623257(�3$5$�&$/=2�� 
)85*2 

5HIHUHQFLD �����-���623257( 
7LSR 8QLYHUVDO 

&$/=2�'(�58('$ 
)85*2 

5HIHUHQFLD �����-�� 
0DWHULDO 39& 

3HVR ����.J 
0HGLGDV ����;�����;�����PP 
  

$&&(625,26�3$5$�&$552&(5ª$�<�75$163257( 

6(®$/�'(�2%/,*$725,('$' 

5HIHUHQFLD �����-�� 
0DWHULDO 39& 
0HGLGDV ����[������PP 

6HÎDOL]DFLÐQ�SDUD�HO�XVR�GHO�FDO]R�GH� 
VHJXULGDG�HQ�PXHOOHV�GH�FDUJD� 
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$50$5,2�3257$�(;7,1725 

5HIHUHQFLD &$-$(;7,1725 
0DWHULDO 3ROLHWLOHQR�DOWD�GHQVLGDG 
&DSDFLGDG ([WLQWRU���\���.J 
0HGLGDV ([W����[��[���PP 
7HPSHUDWXUD -����D���� 
7LSR &RQ�YHQWDQD 
&LHUUH 0HW¾OLFR�GH�6HJXULGDG 

623257(�'(�0$75ª&8/$ 

5HIHUHQFLD �����-�� 
$MXVWH %ORTXHR�GH�PXHOOH 
0DWHULDO� $FHUR�,QR[LGDEOH 
  

68-(7$�38(57$ 

5HIHUHQFLD 68-(7$�*5$1'( 
7LSR 2FXOWR 
0HGLGDV ����[�����PP 
  

$&&(625,26�3$5$�&$552&(5ª$�<�75$163257( 

&$-21(6�'(�+(55$0,(17$6 
6XPLQLVWUR�EDMR�GHPDQGD 

5HIHUHQFLD 'HVFULSFLÐQ $QFKR 3URIXQGLGDG $OWR 
���-�������-� &RIUH�,Q\HFFLÐQ���� ��� ��� ��� 
���-�������-� &RIUH�,Q\HFFLÐQ���� ��� ��� ��� 
���-�������-� &RIUH�,Q\HFFLÐQ���� ��� ��� ��� 
���-�������-� &RIUH�,Q\HFFLÐQ����� ��� ��� ��� 

5HIHUHQFLD 'HVFULSFLÐQ 'LPHQVLRQHV 
���-�������-� 6RSRUWH�XQLYHUVDO� ����[����[�����PP 

5HIHUHQFLD 'HVFULSFLÐQ &RIUH 
���-�������-� 6RSRUWH�HQ�8 3DUD�FRIUH�GH���� 
���-�������-� 6RSRUWH�HQ�8 3DUD�FRIUH�GH���� 
���-�������-� 6RSRUWH�HQ�8 3DUD�FRIUH�GH���� 
���-�������-� 6RSRUWH�HQ�8 3DUD�FRIUH�GH����� 

3257$�'2&80(1726� 
5('21'2�$� 

5HIHUHQFLD 3�'2&80(1726 

0DWHULDO 39& 

&LHUUH� 'H�URVFD�HVWDQFR 

 
&XHQWD�FRQ�GRV�SXQWRV�GH�DQFODMH�SDUD�
PRQWDMH�HQ�FDPLÐQ�VHPLUUHPROTXH�� 
UHPROTXH�X�RWURV�YHKÊFXORV� 

5HIHUHQFLD 3�'2&80(1726�5(& 

0DWHULDO &RPSRVLWH 

&LHUUH� 'H�SUHVLÐQ 

 
&XHQWD�FRQ�GRV�SXQWRV�GH�DQFODMH�SDUD�
PRQWDMH�HQ�FDPLÐQ�VHPLUUHPROTXH�� 
UHPROTXH�X�RWURV�YHKÊFXORV� 

3257$�'2&80(1726� 
&8$'5$'2�$� 

%,'21(6�'(�$*8$ 

%DMR�GHPDQGD�GLVSRQHPRV�GH�GLVWLQWRV� 
PRGHORV�GH�ELGRQHV�SDUD�DJXD���6ROLFLWH�
LQIRUPDFLÐQ�GH�FDSDFLGDGHV��WLSRV�\�VRSRUWHV�
GH�VXMHFLÐQ� 

5HIHUHQFLD ���-���-� 

'HVFULSFLÐQ %,'21�$*8$���OWV�FRQ�
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&,(55(�'(�6(*85,'$'� 
)85*°1 

&,(55(�'(�6(*85,'$'� 
)$//(%$6 

&,(55(�'(�6(*85,'$' 
.,1*�3,1 

5HIHUHQFLD &6)-%/ 
0DWHULDO $FHUR�,QR[�$,6,���� 
/ODYHV -XHJR�GH���OODYHV 
7LSR 3XHUWD�WUDVHUD�R�ODWHUDO 
 (Q�RSFLÐQ�OD�PLVPD�OODYH 

5HIHUHQFLD &6-.3 
0DWHULDO $FHUR 
/ODYHV -XHJR�GH���OODYHV 
 (Q�RSFLÐQ�OD�PLVPD�OODYH 

&,(55(�'(�6(*85,'$' 
65� 

5HIHUHQFLD &67-����-���� 
0DWHULDO $FHUR�,QR[�$,6,���� 
/ODYHV -XHJR�GH���OODYHV 
7LSR )DOOHEDV 
$MXVWH ����D�����PP 
7DSÐQ� 5RVFDGR� 
 (Q�RSFLÐQ�OD�PLVPD�OODYH 

5HIHUHQFLD &6-65� 
0DWHULDO $FHUR�,QR[�$,6,���� 
/ODYHV -XHJR�GH���OODYHV 

7LSR 3XHUWD�WUDVHUD 

 /$0%(5(7 
 (Q�RSFLÐQ�OD�PLVPD�OODYH 

5HIHUHQFLD &67-0 
0DWHULDO $FHUR�,QR[�$,6,���� 
/ODYHV -XHJR�GH���OODYHV 

7LSR &LHUUH�SDUD�PDQHWD 

 (Q�RSFLÐQ�OD�PLVPD�OODYH 

&,(55(�'(�6(*85,'$' 
0$1(7$ 

&,(55(�'(�6(*85,'$' 
38(57$�&255('(5$ 

5HIHUHQFLD $�&2168/7$5 
0DWHULDO $FHUR�,QR[�$,6,���� 
/ODYHV -XHJR�GH���OODYHV 

7LSR 3XHUWD�FRUUHGHUD�IXUJÐQ 

 (Q�RSFLÐQ�OD�PLVPD�OODYH 

&,(55(6�'(�6(*85,'$' 

&LHUUHV�GH�6HJXULGDG� 
$QWLUURER 
 
'LVSRQHPRV�GH�YDULRV�WLSRV�GH�FLHUUHV�\�VLVWHPDV�GH�
VHJXULGDG�DQWLUURER�SDUD�YHKÊFXORV�LQGXVWULDOHV�� 
3RU�HMHPSOR���&LHUUHV�GH�VHJXULGDG�SDUD�IDOOHEDV��FLHUUHV�GH�
VHJXULGDG�SDUD�OD�TXLQWD�UXHGD�R�.LQJ�3LQ�DPERV�SDUD�YHKÊFXOR�
LQGXVWULDO��3DUD�IXUJRQHWDV�GLVSRQHPRV�GH�FLHUUHV�SDUD�SXHUWDV�
ODWHUDOHV�\�R�SXHUWDV�WUDVHUDV�\�WDPELÆQ�FLHUUHV�SDUD�SXHUWDV�
FRUUHGHUDV� 
 
/RV�FLHUUHV�HVW¾Q�GLVHÎDGRV�\�DGDSWDGRV�SDUD�VX�XVR�HQ�OD�
JUDQ�PD\RUÊD�GH�YHKÊFXORV�LQGXVWULDOHV�\�IXUJRQHWDV��WDPELÆQ�
VH�GLVSRQHQ�GH�PHGLGDV�\�GL¾PHWURV�SDUD�DSOLFDFLRQHV�
HVSHFLDOHV��%DMR�SHGLGR�VH�SXHGHQ�IDEULFDU�D�PHGLGD� 
 
&DGD�FLHUUH�DQWLUURER�VH�VXPLQLVWUD�FRQ� 
��MXHJRV�GH�OODYHV��(Q�FDVR�QHFHVDULR��VH�VXPLQLVWUDQ�FLHUUHV�
FRQ�OD�PLVPD�OODYH��SRU�HMHPSOR�SDUD�XQD�PLVPD�IORWD�GH�
YHKÊFXORV�R�HQ�IXUJRQHWDV�TXH�HO�FLHUUH�WUDVHUR�\�HO�GH�ODV�
SXHUWDV�ODWHUDOHV�WHQJDQ�HO�PLVPR�MXHJR�GH�OODYHV�� 

3XHGH�VROLFLWDU�FLHUUHV�FRQ�XQD�QXPHUDFLÐQ�GH�OODYH�
HVSHFÊÞFD��GH�HVWD�PDQHUD�SRGU¾�WHQHU�VLHPSUH�ORV�FLHUUHV�GH�
VHJXULGDG�FHQWUDOL]DGRV�FRQ�XQ�PLVPR�MXHJR�GH�OODYHV� 
 
/RV�FLHUUHV�GH�VHJXULGDG�DQWLUURER�VRQ�I¾FLOHV�GH�PRQWDU��
$OJXQRV�QR�UHTXLHUHQ�QLQJ×Q�WLSR�GH�LQVWDODFLÐQ�\�RWURV�
YLHQHQ�VXPLQLVWUDGRV�FRQ�XQD�SODQWLOOD-JXÊD�SDUD�DJXMHUHDU�\�
SRGHU�ÞMDU�D�OD�FDUURFHUÊD�GH�IRUPD�I¾FLO��VHQFLOOD�\�VHJXUD� 
 
(VW¾Q�IDEULFDGRV�FRQ�PDWHULDOHV�PX\�UHVLVWHQWHV�D�OD�
LQWHPSHULH�\�GH�JUDQ�GXUDELOLGDG��FRPR�HO�DFHUR�SLQWDGR�\�HO�
DFHUR�LQR[LGDEOH� 
&RQVXOWH�OD�PHMRU�RSFLÐQ�SDUD�VX�DSOLFDFLÐQ�\�QHFHVLGDG� 
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6(*85,'$'�'85$17(�/$�&$5*$�<�'(6&$5*$ 

6(*85,'$'�(1�08(//(6�'(�&$5*$�<�'(6&$5*$ 
 
$QWHV�\�GXUDQWH�HO�SURFHVR�GH�FDUJD�\�R�GHVFDUJD�GH�XQ�UHPROTXH�TXH�
QR�HVW¾�DFRSODGR�D�OD�WUDFWRUD��VH�GHEH�FRPSUREDU�TXH�OD�UHVLVWHQFLD�GH�
ORV�GRV�SLHV�GH�DSR\R�VRQ�VXÞFLHQWHV�� 
6H�SURGXFH�EDVFXODPLHQWR� GH� LQFOXVR� HO� YXHOFR� HO� UHPROTXH�GXUDQWH� OD�
FDUJD� \� GHVFDUJD� FXDQGR� HO� UHPROTXH� HVW¾� DSR\DGR� HQ� ORV� SLHV� �� VLQ�
DFRSODPLHQWR� D� OD� WUDFWRUD��� 6H� UHFRPLHQGD� HO� XVR� GH� VRSRUWHV�
HVWDELOL]DGRUHV� GH� WU¾LOHU� SDUD� HYLWDU� FXDOTXLHU� PRYLPLHQWR� GXUDQWH� HO�
SURFHVR�� 
 
623257(6�(67$%,/,=$'25(6�'(�&$5*$ 
 
/RV�FDEDOOHWHV�VRQ�HOHPHQWRV�GH�6HJXULGDG�TXH�VH�XWLOL]DQ�SDUD�VRSRUWDU�
HO� UHPROTXH� \� HYLWDU� XQ� SRVLEOH� YXHOFR� FXDQGR� VH� HVW¾� FDUJDQGR� R�
GHVFDUJDQGR� HO� WU¾LOHU� VLQ� OD� FDEH]D� WUDFWRUD� DFRSODGD�� 
'LVSRQHPRV� GH� YDULRV�PRGHORV� GH� VRSRUWHV�� (O� FDEDOOHWH� 75(0$;� FRQ�
XQD� FDSDFLGDG� GH� KDVWD� ��� WRQHODGDV� \� ORV� HVWDELOL]DGRUHV�7U¾LOHU� -DFN�
FRQ�FDSDFLGDG�GH�KDVWD����WRQ� 
 

6,67(0$�$17,552%2�3$5$�&$%$//(7(6�<�623257(6�3$5$�75�,/(5 
 
5HIHUHQFLD�������-�� 

(O�VLVWHPD�VH�SXHGH�LQVWDODU�HQ�FXDOTXLHU�PRGHOR�GH�FDEDOOHWH�R�VRSRUWH�SDUD�WU¾LOHU���&RQVWD�GH�XQD�FDGHQD�GH�����P�
FRQ� IXQGD�TXH�YD�VROGDGD�DO�FDEDOOHWH� MXQWR�D�XQ�FLHUUH�DQWLUURER�.LQJ�3LQ� �TXLQWD� UXHGD���(Q� OD�SDUHG�GHO�PXHOOH�VH�
FRORFD�XQ�VRSRUWH�SDUD�HO�.LQJ�3LQ�\�FXDQGR�HO�FDEDOOHWH�QR�HVW¾�HQ�XVR�VH�GHMD�EORTXHDGR�HQ�HO�VRSRUWH��8QD�YH]�OOHJD�
HO�UHPROTXH�HO�.LQJ�3LQ�VH�GHVEORTXHD�HQ�OD�OODYH�GHO�VRSRUWH�GH�SDUHG��VH�SRVLFLRQD�HO�FDEDOOHWH�\�VH�FRORFD�HO�.LQJ�3LQ�
HQ�OD�TXLQWD�UXHGD�GHO�UHPROTXH�GH�PDQHUD�TXH�QDGLH�HQ�QLQJ×Q�PRPHQWR�SXHGD�UREDU�HO�FDEDOOHWH�������������������������������������������������������������������������������������������������

/D�GLIHUHQFLD�HQWUH�HO�FDEDOOHWH�\�HO�HVWDELOL]DGRU�HV�TXH�HO�FDEDOOHWH�VROR�
VH�FRORFD�GHEDMR�GHO� UHPROTXH�TXHGDQGR�XQRV�FHQWÊPHWURV�SRU�GHEDMR�
GH�HVWH�\�VÐOR�DFW×D�VL�HO�UHPROTXH�VXIUH�XQD�SHTXHÎD�LQFOLQDFLÐQ��HQ�HVH�
PRPHQWR�HQWUD�HQ�FRQWDFWR�FRQ�HO�FDEDOOHWH�\�VH�GHWLHQH�OD�LQFOLQDFLÐQ���
YXHOFR��HQ�FDPELR�HO�7U¾LOHU�-DFN�R�HVWDELOL]DGRU�VÊ�VH�DMXVWD�HQ�DOWXUD�XQD�
YH]� GHEDMR� GHO� UHPROTXH� HQWUDQGR� HQ� FRQWDFWR� GXUDQWH� HO� SURFHVR� GH�
FDUJD�\�GHVFDUJD�� 
 
6L� ELHQ� DPERV� HYLWDQ� HO� YXHOFR�� SDUD� PDQHMDU� FDUJDV� SHVDGDV� FRQ�
FDUUHWLOODV�HOHYDGRUDV��VH�UHFRPLHQGD�HO�XVR�GH�ORV�7U¾LOHU�-DFN�\D�TXH�DO�
HVWDU� HQ� FRQWDFWR� FRQ� HO� UHPROTXH� HYLWDQ� SRVLEOHV� EDODQFHRV� GDQGR�
PD\RU�VHQVDFLÐQ�GH�VHJXULGDG�D�ORV�RSHUDULRV�GH�ODV�FDUUHWLOODV� 
 
(V� LPSUHVFLQGLEOH� XWLOL]DU� MXQWR� DO� FDEDOOHWH� R� DO� HVWDELOL]DGRU� FDO]RV� GH�
VHJXULGDG�HQ� ODV� UXHGDV�GHO� UHPROTXH�SDUD�HYLWDU�KDVWD�HO�P¾V�PÊQLPR�
GHVSOD]DPLHQWR�GHO�PLVPR�TXH�SRGUÊD�SURYRFDU�HO�YXHOFR�GHO�FDEDOOHWH�R�
HVWDELOL]DGRU� LQXWLOL]¾QGROR� \� GHMDQGR� HO� UHPROTXH� H[SXHVWR� D� SRVLEOHV�
YXHOFRV� \�R� GHVSOD]DPLHQWRV� SRU� HO� IDOOR� GH� IUHQRV� R� SRU� OD� LQHUFLD� GH�
HQWUDU�\�VDOLU�GHO�PLVPR�FRQ�FDUUHWLOODV�HOHYDGRUDV� 
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&DSDFLGDG� ��71 
/DUJR �����P 
$QFKR� �����P 
$OWR�PÊQLPR �����P 
$OWR�P¾[LPR �����P 
5XHGDV ��GH�FDXFKR�µ���PP 
$MXVWH ��SRVLFLRQHV�SRU�SDVDGRU 
0DWHULDO $FHUR�*DOYDQL]DGR 
 6RSRUWH�QDUDQMD 
3HVR� ���.J 
0DQJR� 'H�DFRSOH�TXH�IDFLOLWD�HO�PRYLPLHQWR 

5HIHUHQFLD �������� 

&DSDFLGDG�HVW¾WLFD ���71 
$MXVWH�GH�DOWXUD 'H������PP�D������PP 
6RSRUWH� ����PP�GL¾PHWUR 
0DWHULDO $FHUR�*DOYDQL]DGR 
'LPHQVLÐQ�EDVH µ���PP�[�����PP� 
5XHGDV ����PP�VHPL-SQHXP¾WLFD 
3HVR� ���.J 

5HIHUHQFLD 7-��1$ 

5HIHUHQFLD 7-��1$ 
&DSDFLGDG�HVW¾WLFD ���71 
$MXVWH�GH�DOWXUD 'H������PP�D������PP 
0DWHULDO $FHUR�*DOYDQL]DGR 
6RSRUWH�DQFKR�ODUJR ���PP�[����PP 
'LPHQVLÐQ�EDVH ���PP�WULDQJXODU 

5XHGDV 
����PP�VHPL-SQHXP¾WLFD 
����PP�DFHUR 

3HVR ���.J 

&$%$//(7(�'(�6(*85,'$' 
75(0$; 

623257(�(67$%,/,=$'25�'(�6(*85,'$' 
75$,/(5-$&. 

623257(�(67$%,/,=$'25�'(�6(*85,'$' 
63,1-723 

&$%$//(7(6�'(�6(*85,'$' 

&DEDOOHWH� GH� VHJXULGDG� SDUD� HYLWDU� HO� YXHOFR� GHO� 
UHPROTXH�GXUDQWH� ORV�SURFHVRV�GH�FDUJD�\�GHVFDUJD�
HQ� ORV� TXH� VH� WUDEDMD� VLQ� OD� WUDFWRUD� DFRSODGD� 
'LVSRQH� GH� VLVWHPD� DQWLUURER� \� GHVSLHFH� EDMR� 
GHPDQGD� 

6RSRUWH� HVWDELOL]DGRU� GH� VHJXULGDG� SDUD� HYLWDU� HO�
YXHOFR� GHO� UHPROTXH�� DVÊ� FRPR� FXDOTXLHU� WLSR� GH� 
EDODQFHR�GXUDQWH� ORV� SURFHVRV� GH� FDUJD�\� GHVFDUJD�
HQ� ORV� TXH� VH� WUDEDMD� VLQ� OD� WUDFWRUD� DFRSODGD�� 
7UL¾QJXOR� GH� DSR\R� UHIRU]DGR� SDUD� XQD� PD\RU� 
VXSHUÞFLH� GH� FRQWDFWR� FRQ� HO� UHPROTXH� 
'LVSRQH� GH� VLVWHPD� DQWLUURER� \� GHVSLHFH� EDMR� 
GHPDQGD� 

6RSRUWH� HVWDELOL]DGRU� GH� VHJXULGDG� SDUD� HYLWDU� HO�
YXHOFR� GHO� UHPROTXH�� DVÊ� FRPR� FXDOTXLHU� WLSR� GH 
EDODQFHR�GXUDQWH� ORV� SURFHVRV� GH� FDUJD�\� GHVFDUJD�
HQ� ORV� TXH� VH� WUDEDMD� VLQ� OD� WUDFWRUD� 
 
/LJHUR�\�I¾FLO�GH�XWLOL]DU��HO�PDQJR�VH�DFRSOD�D�OD�SDUWH�
LQIHULRU� SDUD� PRYHU� HO� HVWDELOL]DGRU� 
'LVSRQH� GH� VLVWHPD� DQWLUURER� \� GHVSLHFH� EDMR� 
GHPDQGD� 
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5HIHUHQFLD �����-�� 

0DWHULDO $FHUR� 

$FDEDGR *DOYDQL]DGR 

$OWR ����PP 

$QFKR ����PP 

3URIXQGLGDG ����PP 

67((/�%2;� 
 
7RSHV� DPRUWLJXDGRUHV� PHW¾OLFRV� SDUD� VDOYDJXDUGDU� � OD�
LQWHJULGDG�GH�ORV�PXHOOHV�GH�FDUJD�\�GHVFDUJD���SURWHJLÆQGRORV�
GH� ORV� LPSDFWRV� UHFLELGRV� SRU� ORV� FDPLRQHV� TXH� HQWUDQ� D� 
FDUJDU�DO�PXHOOH� 
 
&DUDFWHUÊVWLFDV 

· *UDQ�WDPDÎR�SDUD�XQD�PD\RU�DEVRUFLÐQ�GH�LPSDFWRV�� 

· (YLWD�HO�GHVJDVWH�GH� ORV� WRSHV�DQWH� ODV� YLEUDFLRQHV�GXUDQWH�HO�
SURFHVR�GH�FDUJD�\�GHVFDUJD�� 

· /DV� JRPDV� DPRUWLJXDGRUDV� LQWHULRUHV� TXHGDQ� FRPSOHWDPHQWH�
SURWHJLGDV� GH� ORV� HOHPHQWRV� H[WHUQRV� DO� QR� HVWDU� H[SXHVWDV��
DODUJDQGR�DVÊ�VX�YLGD�×WLO� 

· %DMR� SHWLFLÐQ� \� SUHVXSXHVWR� ODV� 6WHHO� %R[� VH� SXHGHQ�
VXPLQLVWUDU�LQVWDODGDV�HQ�VX�PXHOOH�GH�FDUJD� 

· $OWD�FDOLGDG��P¾[LPD�UHVLVWHQFLD�\�GXUDELOLGDG�GHO�SURGXFWR� 

· /RV�SDUDFKRTXHV� HVW¾Q�GLVHÎDGRV�SDUD� DEVRUEHU� FRQ� HÞFDFLD�
ORV�LPSDFWRV� 

· *UDFLDV� D� ORV� WRSHV� GH� JRPD� TXH� HVW¾Q� SURWHJLGRV� SRU� OD�
HVWUXFWXUD�GH�DFHUR�GH�DOWD�UHVLVWHQFLD�D�OD�GHIRUPDFLÐQ�� 

· (O�GLVHÎR�GH�DOWR� UHQGLPLHQWR�JDUDQWL]D�XQD� ODUJD�YLGD�×WLO� GHO�
VLVWHPD� GH� SDUDFKRTXHV� \� XQD� SURWHFFLÐQ� HÞFD]� GH� OD�
HVWUXFWXUD�GHO�PXHOOH�GH�FDUJD� 

3527(&&,°1�08(//(6�'(�&$5*$�-�67((/�%2;�� 

· /DV� 6WHHO� %R[� �� VRQ� LGHDOHV� SDUD� OD� LQVWDODFLÐQ� HQ� HTXLSRV� 
RULJLQDOHV�R�GH�UHQRYDFLÐQ�� 

· (VWUXFWXUD� IDEULFDGD� HQ� DFHUR� GREODGR� VLQ� VROGDGXUDV� QL� SXQWRV�
GÆELOHV� 

· 7RSHV�GH�FDXFKR�LQWHJUDGRV�D�OD�HVWUXFWXUD� 

· 'H� I¾FLO� \� U¾SLGD� LQVWDODFLÐQ�� FRQ� WDFRV� R� VROGDGXUD� GLUHFWD� DO� 
PXHOOH� 

· /D�6WHHO�%R[���VH�VXPLQLVWUD�FRQ�LQVWUXFFLRQHV�GH�PRQWDMH 

· ,GHDO�FRPR�UHHPSOD]R�GH�ORV�WRSHV�GH�FDXFKR�H[LVWHQWHV� 

· )DEULFDGR�HQ�&((� 
 

'HVFULSFLÐQ 
 
$FDEDGR�HQ�$FHUR�JDOYDQL]DGR 
7RSHV�GH�FDXFKR�GH�FKRTXH�LQWHJUDGRV�HQ�HO�LQWHULRU 
(VWUXFWXUD�GH�DFHUR�FRQ�UHIXHU]RV�GH�SODFD�GH�FKRTXH� 
 
&RPSRQHQWHV 
��SURWHFFLÐQ�GHODQWHUD����WRSHV�GH�FDXFKR�LQVWDODGRV� 
��HVWUXFWXUD�GH�LQVWDODFLÐQ�DO�PXHOOH 
��EDUUDV�GH�VXMHFLÐQ����DUDQGHODV�µ���PP�\���SDVDGRUHV 
 
0DWHULDO�QHFHVDULR�SDUD�OD�LQVWDODFLÐQ 
7RUQLOORV�SDVDQWHV�µ���PÊQLPR����PP�ODUJR��1LYHO� 
 
$QWHV� GH� OD� LQVWDODFLÐQ� DVHJ×UHVH� GH� TXH� � 
'LVSRQH� GH� WRGRV� ORV� FRPSRQHQWHV� GH� OD� 6WHHO� %R[� �� 
'LVSRQH� GH� WRGR� HO� HTXLSDPLHQWR� QHFHVDULR� SDUD� OD� LQVWDODFLÐQ� 
(O�SHUVRQDO�LQVWDODGRU�GH�OD�6WHHO�%R[����HVW¾�FDSDFLWDGR�\�GLVSRQH�GHO�
HTXLSDPLHQWR� QHFHVDULR� HQ� SURWHFFLÐQ� ODERUDO� (3,6� 
/D� ]RQD� GH� WUDEDMR� HVW¾� GHELGDPHQWH� VHÎDOL]DGD� 
/D�VXSHUÞFLH�GRQGH�LU¾�LQVWDODGD�OD�6WHHO�%R[���HVW¾�OLPSLD��VDQD�\�OLEUH�
GH� JULHWDV�� 1XQFD� LQVWDOH� OD� 6WHHO� %R[� �� VL� OD� VXSHUÞFLH� SUHVHQWD�
GHVSHUIHFWRV� 
 
(O�EXHQ�IXQFLRQDPLHQWR�H�LQVWDODFLÐQ�GH�OD�6WHHO�%R[��GHSHQGH�GH�
OD�FDOLGDG�GHO�VRSRUWH�HQ�HO�TXH�HVW¾�LQVWDODGR� 
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5HIHUHQFLD +)%������� 
8VR &DPLÐQ�_�0XHOOH�_�7UHQ 
7LSR 3ODFD�PRQREORTXH 
0DWHULDO $OXPLQLR 
6XSHUÞFLH $QWLGHVOL]DQWH 
)�6 ��� 
&DSDFLGDG ���71 
'HVQLYHO -���������PP 
/DUJR ����PP 
$QFKR��3DVR� �����PP 
3HVR� ���.J 

+)%������� 
&DPLÐQ�_�0XHOOH�_�7UHQ 
3ODFD�PRQREORTXH 
$OXPLQLR 
$QWLGHVOL]DQWH 
��� 
���71 
-���������PP 
����PP 
�����PP 
���.J 

3$6$5(/$�'(�81,°1�+)% 
 
3ODFD�PRQREORTXH�GH�DOXPLQLR�GLVHÎR�DQWLGHVOL]DQWH��/D�SDVDUHOD�
GH�FDUJD�HV�DSWD�SDUD�XQ�XVR�GH����7Q�GH�FDUJD� 
)¾FLO�FRORFDFLÐQ�\�P¾[LPDV�SUHVWDFLRQHV� 

3$6$5(/$6�'(�81,°1 

3$6$5(/$�'(�&$5*$�7,0'2&.����71 
 
/DV�SDVDUHODV�GH�FDUJD�7,0'2&.�HVW¾Q�IDEULFDGDV�FRQ�FKDSD�GH�DFHUR�\�
UHIXHU]RV� HQ� SHUÞO� GH� DFHUR�� /D� SDUWH� DUWLFXODGD� IDFLOLWD� HO� SDVR� GH� 
WUDQVSDOHWDV� \� HTXLSRV� FRQ� UXHGDV�� /DV� SDVDUHODV� VRQ� HVSHFLDOPHQWH�
DGHFXDGDV� SDUD� HO� SDVR� GH� WUDQVSDOHWDV� HOÆFWULFDV� R� PDQXDOHV�� 
&RQ� OD�D\XGD�GHO�PDQJR�GH�PDQLREUD��HO�RSHUDULR�SRVLFLRQD� OD�SDVDUHOD�
GH�IRUPD�I¾FLO�\�VHJXUD�� 

5HIHUHQFLD 30$���� 
8VR 0XHOOHV�GH�FDUJD 
7LSR $UWLFXODGD 
0DWHULDO $FHUR� 
6XSHUÞFLH $QWLGHVOL]DQWH 
$FDEDGR 3LQWDGR�HQ�$]XO 
&DSDFLGDG ���71 
'HVQLYHO ���� 
/DUJR �����PP 
$QFKR��3DVR� �����PP 
3HVR� ����.J 

30$���� 
0XHOOHV�GH�FDUJD 
$UWLFXODGD 
$FHUR� 
$QWLGHVOL]DQWH 
3LQWDGR�HQ�$]XO 
���71 
���� 
�����PP 
�����PP 
����.J 

3$6$5(/$6�'(�81,°1  
 
/DV� SDVDUHODV� GH� XQLÐQ� VRQ� SODQFKDV� GH� DOXPLQLR� R� DFHUR� TXH� VH� XWLOL]DQ� SDUD�
SHUPLWLU�HO�SDVR�GH�WUDQVSDOHWDV�R�HTXLSRV�FRQ�UXHGDV�HQWUH�GRV�SXQWRV�GH�FDUJD��
'ÐQGH�QR�KD\�XQD�UDPSD�GLVSRQLEOH�FRPR�SXHGHQ�VHU�GH�FDPLÐQ�D� IXUJRQHWD��D�
XQD�]RQD�HOHYDGD�GH�FDUJD��GH�FDPLÐQ�D�FDPLÐQ�R�GH�WUHQ�D�PXHOOH�GH�FDUJD��ODV�
SDVDUHODV�GH�XQLÐQ�VRQ�OD�PHMRU�VROXFLÐQ� 
 
6H�IDEULFDQ�FRQ�GLIHUHQWHV�FDSDFLGDGHV�GH�FDUJD�SHUPLWLHQGR�HO�SDVR�GH�WUDQVSD�
OHWDV�PDQXDOHV�KDVWD�FDUUHWLOODV�HOHYDGRUDV�R�YHKÊFXORV�GH�KDVWD��71� 
 
/DV� SDVDUHODV� VRQ� PÐYLOHV� \� RIUHFHQ� XQD� JUDQ� YHUVDWLOLGDG� LGHDO� SDUD� FXDOTXLHU�
DOPDFÆQ�TXH�GLVSRQJD�GH�]RQDV�GH�FDUJD�HOHYDGDV�VLQ�PXHOOHV�GH�FDUJD�GHVFDUJD�
LQVWDODGRV� 
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5$03$6 

)LMDFLÐQ�D�XQ�HMH )LMDFLÐQ�D�SHUÞO )LMDFLÐQ�GH�DSR\R 

6LPSOH�F¾OFXOR�SDUD�REWHQHU�HO�ODUJR�GH�XQD�UDPSD�� 

/DUJR�5DPSD��PP��  

$OWR�GH�FDUJD�R� 
GHVQLYHO��PP� 

3HQGLHQWH�� 

;���� 

3DUD�FXDOTXLHU�DSOLFDFLyQ�OD�UDPSD�PiV�DGHFXDGD 
 
/DV� DSOLFDFLRQHV� GH� ODV� UDPSDV� VRQ�PX\� DPSOLDV�� /D� HOHFFLyQ� GH� OD� UDPSD� SHUIHFWD� SDUD� FDGD� DSOLFDFLyQ� \� XVR� UHTXLHUH� XQD� 
DWHQFLyQ�HVSHFLDO�HQ�IXQFLyQ�DO�DOWR�D�VDOYDU��HO� WLSR�GH�VXSHUILFLH� �WLSR�GH� UXHGDV��QHXPiWLFRV��FDGHQD��HWF���SHUR�WDPELpQ�D� ODV�
FDUDFWHUtVWLFDV�GH�OD�PiTXLQD�D�FDUJDU� 
 
3RU� WDQWR��HV�HVHQFLDO��GLVSRQHU�GH� WRGRV� ORV�GDWRV�\�QHFHVLGDGHV�SDUD�SRGHU�RIUHFHU� OD� UDPSD�PiV�DGHFXDGD�HQ�FDGD�FDVR�\�
DSOLFDFLyQ� 
 

7UDQVSRUWH�\�/RJtVWLFD 
(O�WUDQVSRUWH�\�ODV�HQWUHJDV�GH�PHUFDQFtDV�UHSUHVHQWDQ�PLOHV�GH�RSHUDFLRQHV�FDGD�GtD���&RQVWDQWHPHQWH��GXUDQWH�HO�SURFHVR� 
ORJtVWLFR��ORV�RSHUDULRV�GHEHQ�PRYHU�OD�PHUFDQFtD�HQ�P~OWLSOHV�RFDVLRQHV��VDOYDQGR�GLVWLQWRV�QLYHOHV�HQWUH�HO�FDPLyQ�R�IXUJRQHWD�
KDVWD�HO�VXHOR��\�YLFHYHUVD��� 
 
0RYLOLGDG�UHGXFLGD�\�DFFHVR�SHDWRQHV� 
/RV�DFFHVRV�D�HGLILFLRV��HVFDOHUDV��GLVWLQWRV�QLYHOHV�HQ�DFHUDV��HWF���ODV�EDUUHUDV�DUTXLWHFWyQLFDV�VRQ�RWUR�GH�ORV�REVWiFXORV�TXH�
QRV�HQFRQWUDPRV�GLDULDPHQWH� 
 
2EUDV 
/DV�UDPSDV�SDUD�REUDV�\�PDTXLQDULD�GH�REUD�S~EOLFD�GHEHQ�VHU�UREXVWDV�\�GH�JUDQ�GXUDELOLGDG��/DV�VXSHUILFLHV�DQWLGHVOL]DQWHV�
SDUD�UXHGDV�GH�FDGHQD�VRQ�HVSHFLDOHV�SDUD�OD�FRQVWUXFFLyQ� 
 
)DEULFDFLyQ�D�PHGLGD 
'HSHQGLHQGR�GH�OD�QHFHVLGDG�GH�FDGD�FOLHQWH�VH�IDEULFDQ�UDPSDV�D�PHGLGD�TXH�VH�DGDSWDQ�D�ODV�FDUDFWHUtVWLFDV�HVSHFLILFDV�SDUD�
FDGD�DSOLFDFLyQ� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV�SDUD�GLVWLQWRV�WLSRV�GH�DSOLFDFLRQHV� 
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5$03$6�$26 


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP 

7LSR 5HIHUHQFLD (VSHVRU /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFL�
GDG
 

3HVR 

    �PP� �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�
XQLGDG� 
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$26���� ���������� �� ���� ��� ��� ��� ��� ���� �� 

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

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

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

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

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

$26���� ���������� �� ���� ��� ��� ��� ��� ���� �� 

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

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

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

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

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

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

5$03$6�3$5$�&$5*$6�/,*(5$6 $26 

/D� UDPSD� OLJHUD�\�DQWLGHVOL]DQWH��FRPR� OD�$26��HVW¾�KHFKD�GH�XQD�DOHDFLÐQ�GH�DOXPLQLR�GH�DOWD�
UHVLVWHQFLD��H[WUHPDGDPHQWH�UHVLVWHQWH�D�OD�LQWHPSHULH��$�SHVDU�GH�VX�EDMD�DOWXUD�\�EDMR�SHVR��HVWD�
UDPSD�GH�FDUJD�VH�FDUDFWHUL]D�SRU�XQD�DOWD�FDSDFLGDG�GH�FDUJD� 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

5$03$6�$96����������5XHGDV�QHXP¾WLFDV�\�FDGHQD�GH�FDXFKR 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 

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

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

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

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

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

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

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

$96��� 


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ÞMDFLRQHV� 

$96���� 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ÒWLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ILMDFLRQHV� 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 
���������� ���������� ���� ��� ������ ��� ��� ���� �� 
���������� ���������� ���� ��� ������ ��� ��� ���� �� 
���������� ���������� ���� ��� ������ ��� ���� ���� �� 
���������� ���������� ���� ��� ������ ��� ���� ���� �� 
���������� ���������� ���� ��� ������ ���� ���� ���� �� 
���������� ���������� ���� ��� ������ ���� ���� ���� �� 


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ILMDFLRQHV� 

$96���� 

5$03$6�3$5$�&$5*$6�0(',$1$6 $96 

(VWDV�UDPSDV�$96�VRQ�DGHFXDGDV�SDUD�FDUJDU�YHKÊFXORV�OLJHURV�D�PHGLDQRV��FRPR�PDTXLQDULD�GH�FRQVWUXFFLÐQ��KHUUDPLHQWDV�GH�MDUGÊQ�R�WUDFWRUHV�GH�
FÆVSHG�HTXLSDGRV�FRQ�QHXP¾WLFRV�GH�DLUH�R�FDGHQDV�GH�JRPD� 
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4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

$96���� 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 
���������� - ���� ��� ������ ��� ��� ���� �� 
���������� - ���� ��� ������ ��� ��� ���� �� 
���������� - ���� ��� ������ ��� ���� ��� �� 
���������� - ���� ��� ������ ��� ���� ���� �� 
���������� - ���� ��� ������ ��� ���� ���� �� 
���������� - ���� ��� ������ ���� ���� ���� �� 

- ���������� ���� ��� ������ ��� ��� ���� �� 
- ���������� ���� ��� ������ ��� ��� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ���� ���� ���� �� 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 
���������� - ���� ��� ������ ��� ��� ���� �� 
���������� - ���� ��� ������ ��� ��� ���� �� 
���������� - ���� ��� ������ ��� ���� ���� �� 
���������� - ���� ��� ������ ��� ���� ���� �� 
���������� - ���� ��� ������ ��� ���� ���� �� 
���������� - ���� ��� ������ ���� ���� ���� �� 
���������� - ���� ��� ������ ���� ���� ���� �� 

- ���������� ���� ��� ������ ��� ��� ���� �� 
- ���������� ���� ��� ������ ��� ��� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ��� ���� ���� �� 
- ���������� ���� ��� ������ ���� ���� ���� �� 
- ���������� ���� ��� ������ ���� ���� ���� �� 


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ÞMDFLRQHV� 

$96���� 


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ÞMDFLRQHV� 

5HIHUHQFLD /DUJR $QFKR��PP� 'HVQLYHO��PP� &DSDFLGDG
 3HVR 

6LQ�UHERUGH &RQ�UHERUGH �PP� ·WLO 7RWDO 0LQ 0D[ �.J�SDU� �.J�XQLGDG� 

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

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

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

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

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

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


�&DSDFLGDG�GH�FDUJD�FRQ�GLVWDQFLD�HQWUH�HMHV�GH������PP� 
%DMR�SHGLGR�VH�IDEULFDQ�UDPSDV�FRQ�RWUDV�PHGLGDV�\�ORQJLWXGHV��6H�GLVSRQHQ�GH�RWURV�WLSRV�GH�ÞMDFLRQHV� 

$96���� 

5$03$6�$96����������5XHGDV�QHXP¾WLFDV�\�FDGHQD�GH�FDXFKR 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6(*85,'$'�81,',5(&&,21$/ 

68-(&,°1� '(� &$5*$� (1� &217(1('25(6 
 
/RV� FRQWHQHGRUHV� VRQ� FDGD� YH]� P¾V� XWLOL]DGRV� FRPR�
SRUWDGRUHV�GH�FDUJD��&78���8Q�FRQWHQGRU�UHGXFH�HO�HVWUÆV�
GH� ODV� PHUFDQFÊDV� GXUDQWH� HO� WUDQVSRUWH�� SHUR� VÐOR� VL� ODV�
PHUFDQFÊDV� HVW¾Q� FRUUHFWDPHQWH� HVWLEDGDV \� DVHJXUDGDV��
'H� OR�FRQWUDULR�� OD�FDUJD�FRUUH�HO� ULHVJR�GH�GHVSOD]DUVH�� OR�
TXH�QR�VÐOR�SXHGH�GDÎDU�OD�FDUJD��VLQR�WDPELÆQ��HQ�HO�SHRU�
GH� ORV� FDVRV� FUHDU� UHDFFLRQHV� HQ� FDGHQD� TXH� SRQHQ� HQ�
SHOLJUR� WDQWR� HO� EXTXH� FRPR� OD� WULSXODFLÐQ� � 6L� OD� FDUJD� VH�
GHVSOD]D��SXHGH�FDXVDU�OHVLRQHV�JUDYHV�GXUDQWH�OD�GHVFDUJD�
VL�FDH�FXDQGR�ODV�SXHUWDV�GHO�FRQWHQHGRU�VH�DEUHQ� 

$GHP¾V�GH� ODV� IXHU]DV�GH�PDVD��RWUR�SUREOHPD� LPSRUWDQWH�
HV�OD�KXPHGDG��TXH�SXHGH�FDXVDU�R[LGDFLÐQ��PRKR�\�GDÎRV�
D� ORV�HPEDODMHV��(O�����GH� WRGR�HO�GDÎR�GH� WU¾QVLWR�HQ� ORV�
FRQWHQGRUHV�HVW¾�UHODFLRQDGR�FRQ�OD�KXPHGDG� 

([LVWHQ� YDULDV� QRUPDV� SDUD� OD� ÞMDFLÐQ� GH� OD� FDUJD� HQ�
FRQWHQHGRUHV��GHSHQGLHQGR�GHO�PRGR�GH� WUDQVSRUWH��6L� VH�
XWLOL]D� HO� WUDQVSRUWH� LQWHUPRGDO�� GHEH� VHJXLUVH� ODV� QRUPDV�
SDUD� FDGD� PRGR� GH� WUDQVSRUWH�� 7DPELÆQ� H[LVWHQ�
UHJXODFLRQHV� HVSHFLDOHV� SDUD� ODV� PHUFDQFÊDV� SHOLJURVDV��
3DUD� REWHQHU� LQIRUPDFLÐQ� P¾V� GHWDOODGD�� FRQWDFWH� FRQ�
QRVRWURV� 

)RUDQNUD� WLHQH�XQD� ODUJD�H[SHULHQFLD�HQ� OD�VHJXULGDG�GH� OD�
FDUJD� HQ� FRQWHQHGRUHV� \� RIUHFH� XQD� DPSOLD� JDPD� GH�
SURGXFWRV� SDUD� WRGDV� ODV� DSOLFDFLRQHV� GH� VXMHFLÐQ� GH�
FDUJDV��1XHVWUDV� VROXFLRQHV�FXPSOHQ�FRQ� ODV�QRUPDV�&78�
FRGH�\�$$5� 

)RUDQNUD� RIUHFH� XQD� JUDQ� VHOHFFLÐQ� GH� SURGXFWRV� \�
KHUUDPLHQWDV� SDUD� OD� ÞMDFLÐQ� GH� FDUJD� HQ� FRQWHQGRUHV��
5HFXHUGH� TXH� OD� PHUFDQFÊD� GHEH�  HVWDU� HVWLEDGD�
FRUUHFWDPHQWH� \� TXH� HO� PDWHULDO� GH� VXMHFLÐQ� GH� OD� FDUJD�
GHEH� HOHJLUVH� \� XWLOL]DUVH� GH� OD� PDQHUD� FRUUHFWD�� OR� FXDO�
UHTXLHUH� XQ� EXHQ� FRQRFLPLHQWR�� 1R� GXGH� HQ� SRQHUVH� HQ�
FRQWDFWR� FRQ� )RUDQNUD� SDUD� REWHQHU� FRQVHMRV� \�
UHFRPHQGDFLRQHV� 

)RUDQNUD�RIUHFH�YDULRV�VHUYLFLRV�HQ�OD� 
VHJXULGDG�GH�OD�FDUJD�SDUD�WUDQVSRUWH�HQ�FRQWHQGRU� 

· )RUPDFLÐQ�HQ�VHJXULGDG�GH�FDUJD� 

· $VHVRUDPLHQWR� 

· 3URGXFWRV�SHUVRQDOL]DGRV� 

· 3URGXFWRV�GH�XQ�VROR�XVR� 

· 6ROXFLRQHV�D�PHGLGD� 
 

 

 

75$163257(�0$5ª7,02 

/DV�IXHU]DV�GH�OD�QDWXUDOH]D�SXHGHQ�HMHUFHU�JUDQ�SUHVLÐQ�VREUH�
ODV� PHUFDQFÊDV� WUDQVSRUWDGDV� SRU� PDU�� D� PHQXGR� GXUDQWH�
ODUJRV� SHUÊRGRV� GH� WLHPSR�� (VWR� FRQOOHYD� TXH� OD� VHJXULGDG�
FRUUHFWD�GH�OD�FDUJD�VHD�FUXFLDO��(O�FDPELR�GH�PHUFDQFÊDV�R�HO�
FDPELR� GH� FDUJD� GHQWUR� GH� FRQWHQHGRUHV� SXHGHQ� FDXVDU�
UHDFFLRQHV�HQ�FDGHQD�TXH�SRQJDQ�HQ�ULHVJR�ORV�EXTXHV�R�D�OD� 
WULSXODFLÐQ� 

(O� FRQYHQLR� LQWHUQDFLRQDO� P¾V� LPSRUWDQWH� HQ� PDWHULD� GH�
VHJXULGDG� PDUÊWLPD� HV� HO� &RQYHQLR� ,QWHUQDFLRQDO� SDUD� OD�
6HJXULGDG�GH� OD�YLGD�+XPDQD�HQ�HO�0DU��P¾V�FRQRFLGR�FRPR�
62/$6��62/$6�FXEUH�PXFKDV�GH�ODV�RSHUDFLRQHV�HPSOHDGDV�
SDUD� PHMRUDU� OD� VHJXULGDG� PDUÊWLPD�� /RV� VLJQDWDULRV� GHO�
&RQYHQLR�62/$6�VRQ�SDÊVHV�PLHPEURV�GH�OD�20,��8Q�DFXHUGR�
SXEOLFDGR�SRU�OD�20,�HV�OHJDOPHQWH�REOLJDGR�HQ�OR�SDÊVHV�\�HQ�
ORV�EXTXHV�TXH� OOHYDQ� OD�EDQGHUD�GH� ORV�(VWDGRV�6LJQDWDULRV��
3DUD�REWHQHU�P¾V�LQIRUPDFLÐQ�VREUH�ORV�FÐGLJRV��UHVROXFLRQHV�
\�GLUHFWULFHV�GH�OD�20,� 

8QD�JUDQ�YDULHGDG�GH�FDUJDV� VH�JHVWLRQDQ�HQ�EXTXHV��GHVGH�
PHUFDQFÊDV� SHVDGDV� R� YROXPLQRVDV� KDVWD� PHUFDQFÊDV�
HVWLEDGDV� HQ� SRUWDGRUHV� GH� FDUJD� FRPR� FRQWHQHGRUHV�� FDMDV�
PÐYLOHV��UHPROTXHV�R�YHKÊFXORV� 

(VWR�VLJQLÞFD�TXH�OD�VHJXULGDG�GH�OD�FDUJD�PDUÊWLPD�DEDUFD�XQD�
DPSOLD�¾UHD�GH�DSOLFDFLÐQ�� 
7RGD�VXMHFLÐQ�GH�FDUJD�GHEH�VHU�HYDOXDGD�DFRUGH�FRQ�VXV�
FLUFXQVWDQFLDV�HVSHFÊÞFDV� 

([LVWHQ�PXFKDV� QRUPDWLYDV� \� UHJXODFLRQHV� FRQ� UHVSHFWR� D� OD�
VHJXULGDG� GH� OD� FDUJD� SDUD� HO� WUDQVSRUWH� FRQWHQGRU�� 
6ROLFLWH� LQIRUPDFLÐQ� VLQ� FRPSURPLVR� D� QXHVWUR� GHSDUWDPHQWR�
WÆFQLFR� 

 
 
 
 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6$&26�+,1&+$%/(6 

6$&26�+,1&+$%/(6 

5HIHUHQFLD 7DPDÎR 0RGHOR EDU���36, 8QLGDGHV 

�����-*2 ��FP�[����FP 1,9(/��� ���EDU����36, ����3DOOHW 

�����-*2[�� ��FP�[����FP 1,9(/�� ���EDU����36, ���&DMD 

�����-*2 ��FP�[����FP 1,9(/�� ���EDU����36, ����3DOOHW 

�����-*2 ��FP�[����FP 1,9(/�� ���EDU����36, ����3DOOHW 

�����-*2[�� ��FP�[����FP 1,9(/�� ���EDU����36, ���&DMD 

�����-*2 ��FP�[����FP 1,9(/�� ���EDU����36, ����3DOOHW 

/RV�VDFRV�GH�HVWLED�KLQFKDEOHV�$LU*2EDJ�ÞMDQ�HÞFLHQWHPHQWH�VX�PHUFDQFÊD�HQ�VXV�HQ�
YÊRV�HQ�FRQWHQHGRU��WUHQ�R�FDPLÐQ��DVHJXUDQGR�OD�FDUJD�\�JDUDQWL]DQGR�OD�VDWLVIDFFLÐQ�GH�
VXV� FOLHQWHV� D� OD� KRUD� GH� OD� UHFHSFLÐQ� GH� OD� PLVPD�� 
(O�QXHYR�VLVWHPD�GH�LQIODGR�U¾SLGR�\�HUJRQÐPLFR�IDFLOLWD�\�DJLOL]D�OD�RSHUDFLÐQ�GH�FDUJD��
QXHVWUR� VLVWHPD� GH� UHJXODFLÐQ� DXWRP¾WLFD� GH� SUHVLÐQ� JDUDQWL]D� WRWDO� VHJXULGDG� HQ� HO� 
PRPHQWR�GHO�LQIODGR� 
-�,QIODGR�\�GHVLQIODGR�PX\�U¾SLGR�JUDFLDV�D�QXHVWUR�LQIODGRU�GH��HIHFWR�YHQWXUL�� 
-�(FRQÐPLFRV��PX\�OLJHURV�\�I¾FLOHV�GH�PDQHMDU� 
-�*UDQ�DEVRUFLÐQ�GH�LPSDFWRV� 
-�5HVLVWHQWH�DO�DJXD�\�D�OD�KXPHGDG�� 
-�6LPSOLÞFDQ�HO�WULQFDMH�GH�FDUJDV� 
-�8Q�RSHUDULR�HV�VXÞFLHQWH�SDUD�ÞMDU�OD�FDUJD� 
-�6LVWHPD�GH�OD�Y¾OYXOD�FRQ�DXWR-FLHUUH� 

$LU*R,QIODGRU� HIHFWR� 9HQWXUL� &/,3� 21 
(O� QXHYR� $LU*R,QIODGRU� GH� HIHFWR� YHQWXUL� FRQ� 
VLVWHPD� GH� ÞMDFLÐQ� D� OD� Y¾OYXOD� GHO� VDFR� 
&/,3�21���HYLWD�OD�QHFHVLGDG�GH�VXMHWDU�HO�VDFR�FRQ�
XQD�PDQR�\�OD�Y¾OYXOD�FRQ�OD�RWUD��GHMDQGR�DVÊ�XQD�
PDQR� OLEUH� TXH� SHUPLWH� SRVLFLRQDU� HO� VDFR� P¾V�
FÐPRGDPHQWH�DJLOL]DQGR�HO�SURFHVR�GH�WULQFDMH� 

5HIHUHQFLD�3LVWROD 0$75*-3�% 

5HIHUHQFLD�%DWHUÊD 0$7*5-3�%��� 

$LU*R,QIODGRU� 
%DWHUÊDV�GH�/LWLR 
\�%RTXLOOD� 

$LU*R,QIODGRU�FRQ�EDWHUÊDV�GH�OLWLR�GH�
����P$K���Y��7LHQH�XQD�FDSDFLGDG�GH� 
KLQFKDGR�GH�����VDFRV�SRU�EDWHUÊD�� 
%RTXLOOD�FRQ�VLVWHPD�&/,3�21�GH�HQJDQFKH�DO�
VDFR��'H�HIHFWR�9HQWXUL� 
6H�VXPLQLVWUD�FRQ�XQD�FLQWD�EDQGROHUD�DO� 
KRPEUR�SDUD�XQD�P¾[LPD�FRPRGLGDG�\�PD\RU�
HUJRQRPÊD� 

5HIHUHQFLD�3LVWROD 0$75*-3�� 

5HIHUHQFLD�%RTXLOOD 0$75*-3���� 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

6LVWHPD�GH�DPDUUH�SDUD�PHUFDQFÊD�SDOHWL]DGD��/DV�UHGHV�6WRS�/RDG�HYLWDQ�HO�PRYLPLHQWR�GHO�PDWHULDO�GHQWUR�GHO�FRQWHQHGRU�GH�IRUPD�U¾SLGD�� 
VHQFLOOD�\�VHJXUD� 
6H�LQVWDODQ�HQ�PHQRV�GH���PLQXWRV� 

6,67(0$�'(�68-(&,°1�-�6723�/2$' 

5('�'(�68-(&,°1�-�6723�/2$'�+(%,//$ 

5HIHUHQFLD )$),/(7����-�& 
5HVLVWHQFLD ����GD1 
&RPSRVLFLÐQ ��FLQWDV����PP�YHUWLFDOHV 
 ��PRVTXHWRQHV 
 ��FLQWDV����PP�KRUL]RQWDO 
 ��KHELOODV������ 
$OWR �����P 

5('�'(�68-(&,°1�-�6723�/2$'�7(1625(6 

5HIHUHQFLD )$),/(7����-�& 

5HVLVWHQFLD ����GD1 

&RPSRVLFLÐQ ��FLQWDV���PP�YHUWLFDOHV 

 ��PRVTXHWRQHV 

 ��WHQVRUHV�LQIHULRUHV 

 ��FLQWDV���PP�KRUL]RQWDO�FRQ���WHQVRUHV 

$OWR �����P 

&LQWDV�KRUL]RQWDOHV 3DUWH�FRUWD������PP 

 3DUWH�ODUJD������PP 

5HIHUHQFLD )$),/(7����-�& 

5HVLVWHQFLD ����GD1 

&RPSRVLFLÐQ ��FLQWDV���PP�YHUWLFDOHV 

 ��PRVTXHWRQHV 

 ��FLQWDV���PP�KRUL]RQWDO�FRQ���WHQVRUHV 

$OWR �����P 

&LQWDV�KRUL]RQWDOHV 3DUWH�FRUWD������PP 

 3DUWH�ODUJD������PP 

(O�VLVWHPD�GH�DPDUUH�6723-/2$'�VH�UHFRPLHQGD�HQ�WRGRV�ORV�FDVRV�HQ�TXH�OD�PHUFDQFÊD�QR�
RFXSD�HO�ODUJR�WRWDO�GHO�FRQWHQHGRU� 
 
8WLOL]DQGR�HO�VLVWHPD�OD�PHUFDQFÊD�TXHGD�WRWDOPHQWH�EORTXHDGD�HYLWDQGR�SRVLEOHV� 
GHVSOD]DPLHQWRV�GH�OD�FDUJD� 

68-(&,°1�&217(1('25 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

 
%/2&.-/2$'����� 
 
(O�VLVWHPD�%ORFN-/RDG�HV�XQ�FRQMXQWR�GH�EORTXHR� 
DO�ÞQDO�GH�OD�FDUJD�HQ�FRQWHQHGRUHV� 
 
'LVHÎDGR�SDUD�DVHJXUDU�OD�FDUJD�WUDQVSRUWDGD�HQ�FRQWHQHGRU�\�HYLWDU�
PRYLPLHQWRV�ORQJLWXGLQDOHV��6H�XWLOL]D�SDUD�WRGR�WLSR�GH�FDUJD�\�HPEDODMHV� 
(V�FRQIRUPH�D�ODV�QRUPDV�(1��������,02��$'5�f 
 

· &RPSDWLEOH�FRQ�FRQWHQGRUHV�GH���r����r�\���r�+LJK�&XEH� 

· 'LVHÎDGR�SDUD�FRQÞJXUDFLRQHV�GH�FDUJD�GH���R���QLYHOHV� 

· 5HJXODEOH�HQ�DOWXUD�VLQ�QHFHVLGDG�GH�FDPELDU�HO�VLVWHPD� 

· 9DULDEOH�GH�SRVLFLRQDPLHQWR�H[WUHPR�GH�FDUJD���-���FP� 

· 0X\�UHFRPHQGDEOH�HQ�FDUJDV�LQFRPSOHWDV� 

· $GHFXDGR�SDUD�FRQÞJXUDFLRQHV�GH�FDUJD�HVFDORQDGD� 

· (UJRQÐPLFR� 

· 'H�I¾FLO�\�U¾SLGD�LQVWDODFLÐQ� 

· 6H�QHFHVLWDQ�PHQRV�GH���PLQXWRV�SDUD�OD�LQVWDODFLÐQ� 

· 8QD�VROD�SHUVRQD�HV�VXÞFLHQWH�SDUD�OD�FRORFDFLÐQ�GHO�VLVWHPD�\�HO�
DPDUUH�FRPSOHWR�GHO�FRQWHQHGRU� 

· 1R�VH�SUHFLVDQ�KHUUDPLHQWDV� 
 
5HVLVWHQFLD 
&DSDFLGDG�GH�EORTXHR�GH�����GD1��UHSDUWLFLÐQ�GH�OD�WHQVLÐQ�HQ���
SXQWRV�GH�DQFODMH�� 

5HIHUHQFLD %/���� 
0DWHULDO $FHUR�\�SROLÆVWHU 
&RORU &ÐGLJR�GH�FRORUHV�SDUD�XQD�VHQFLOOD�FRORFDFLÐQ 
,QVWUXFFLRQHV 6H�VXPLQLVWUD�FRQ�LQVWUXFFLRQHV�GH�LQVWDODFLÐQ 
$QFKR &LQWD��$PDUUHV�\�JDQFKRV����PP� 

&RPSRQHQWHV�� 

 

��&LQWDV�D]XOHV�FRQ�JDQFKRV�PRVTXHWÐQ�GH�SRVLFLRQDPLHQWR�YHUWLFDO� 
��&LQWDV�QDUDQMDV�FRQ�JDQFKRV�PRVTXHWÐQ�GH�SRVLFLRQDPLHQWR�YHUWLFDO� 

'RFXPHQWR�GHFODUDFLÐQ�GH�FRQIRUPLGDG 
��&LQWDV�URMDV�FRQ�WHQVRU�FDUUDFD�GH�SRVLFLRQDPLHQWR�KRUL]RQWDO�� 

5HIHUHQFLD %/�$�� 
'HVFULSFLÐQ 6HW�GH�LPDQHV�SDUD�SUHVHQWDFLÐQ�GH�OD�FLQWDV� 
0DWHULDO ,P¾Q��DFHUR�\�SROLÆVWHU 
$QFKR� ���PP 

%/2&.-/2$'����� 
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4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

/D�FRUWLQD�GH�VHJXULGDG�HYLWD�SRVLEOHV�DFFLGHQWHV�HQ�HO�PRPHQWR�GH�DSHUWXUD�
GH�ODV�SXHUWDV�GHO�FRQWHQHGRU��VL�OD�FDUJD�VH�KD�GHVSOD]DGR�GXUDQWH�HO� 
WUDQVSRUWH�OD�FRUWLQD�OD�VRVWLHQH�SURWHJLHQGR�D�ORV�RSHUDULRV�TXH�DEUHQ�HO� 
FRQWHQHGRU� 
 
&RPSDWLEOH�FRQ�FRQWHQHGRUHV�GH���p�\���p�SLHV��� 
(O�VLVWHPD�VH�LQVWDOD�HQ�PHQRV�GH���PLQXWRV�� 
6H�DMXVWD�PHGLDQWH�KHELOODV�\�PRVTXHWRQHV�� 
/D�FRUWLQD�HVW¾�IDEULFDGD�FRQ�FLQWD�GH���PP�HQ�SROLSURSLOHQR�� 
(V�XQ�SURGXFWR�PX\�HFRQÐPLFR�\�DÎDGH�VHJXULGDG�D�VXV�HQYÊRV� 

&257,1$�'(�6(*85,'$'�6$)(7<-6+((7 

5HIHUHQFLD ����� 
'LPHQVLRQHV �����[������P 

5HIHUHQFLD �����-��67 

0DWHULDO $FHUR 

$MXVWDEOH �����D������PP 

7XER µ��PP 

&UHPDOOHUD &RQ�VHJXUR 

7DFRV $OWD�UHVLVWHQFLD 

0XHOOH 6LQ�PXHOOH�LQWHULRU 

%$55$�'(�68-(&,°1� 
&217(1('25 

6,67(0$6�'(�6(*85,'$'�3$5$�&217(1('25 

3/$1&+$6�'(�&$5721� 

/DV�O¾PLQDV�GH�FDUWÐQ�RQGXODGR�YHUWLFDO��WDPELÆQ�OODPDGR�
SDQHO�GH�DEHMD��VLUYHQ�FRPR�EDVH�GH�DSR\R�SDUD�UHSDUWLU�HO�
SHVR�D�OD�KRUD�GH�UHPRQWDU�PHUFDQFÊD�GHOLFDGD�HYLWDQGR�DVÊ�
TXH�ORV�SDWLQHV�GHO�SDOÆ�VXSHULRU�GHIRUPHQ�OD�PHUFDQFÊD�GHO�
SDOÆ�LQIHULRU�R�ELHQ�SRU�FRQWDFWR�GLUHFWR�R�SRU�OD�SUHVLÐQ�TXH�
HMHUFHQ�� 
 
6H�XWLOL]DQ�HQWUH�OD�PHUFDQFÊD�HQ�XQ�PLVPR�SDOÆ�\�HQWUH�HO�SDOÆ�
LQIHULRU�\�HO�VXSHULRU�HQ�FDUJDV�GHOLFDGDV�WLSR��ODWDV�GH�SLQWXUD��
ERWHV�GH�VSUD\��ERWHOODV��FDUWRQHV�\�ELGRQHV�FRQ�OÊTXLGR��
UHFLSLHQWHV�GH�FULVWDO��HWF��(Q�VÐOR���PP�GH�JURVRU�WLHQHQ�XQD�
FDSDFLGDG�GH�KDVWD��NJ���FP��RIUHFLHQGR�VXÞFLHQWH�UHVLVWHQFLD�
SDUD�VX�XVR�FRQ�FXDOTXLHU�PDWHULDO�SDOHWL]DGR� 

5HIHUHQFLD ����� 
'LPHQVLRQHV �����[������PP 



��� /DV�UHVLVWHQFLDV�PRVWUDGDV�VRQ�GH�ORV�SURGXFWRV��/D�UHVLVWHQFLD�HV�LQKHUHQWH�D�OD�FRQVWUXFFLÐQ�GH�ORV�YHKÊFXORV��(VWH�GRFXPHQWR�QR�HV�FRQWUDFWXDO�\�QRV�UHVHUYDPRV�HO�GHUHFKR�GH�DOWHUDU�ODV�HVSHFLILFDFLRQHV�VLQ�SUHYLR�DYLVR�� 
4XHGD�SURKLELGD�OD�UHSURGXFFLÐQ�WRWDO�R�SDUFLDO�GH�HVWH�FDW¾ORJR�VLQ�FRQVHQWLPLHQWR�H[SUHVR�GHO�*UXSR�)RUDQNUD 

,62/(;�$LVODQWH�,VRWÆUPLFR 

$,6/$17(�,627e50,&2�3$5$�&217(1('25(6 

3HVR �����JU�P��_�$670�'����� 

5HVLVWHQFLD�D�OD��WUDFFLÐQ�/DUJR ����1�QP��_�$670�'���� 

5HVLVWHQFLD�D�OD�WUDFFLÐQ�$QFKR ����1�QP��_�$670�'���� 

(VSHVRU�GHO�ÞOP �����_�$670�'�����-��',1������� 

(VSHVRU�FXDGUÊFXOD�UHMLOOD ������_�$670�'�����-�',1������� 

(ÞFLHQFLD ������P��.*�_�$670�'����� 

7HPSHUDWXUD�GH�VHOODGR ����&�-�����&����VHJXQGRV� 

0975 �����J�P��G�_�$670�(���� 

0HGLGDV ���)7 ���)7 ���)7�+& 

/DUJR �����00 ������00 ������00 

$QFKR �����00� �����00 �����00 

$OWR �����00 �����00 �����00 

$QFKR�UROOR �����00 �����00 �����00 

$OWR�UROOR ����00 ����00 ����00 

%DUUD�ÞMDGRUD� 
H[WHQVLEOH 

'H������D� 
�����00 

'H������D� 
�����00 

'H������D� 
�����00 

(/�DLVODQWH�LVRWÆUPLFR�SDUD�FRQWHQHGRUHV�,62/(;�HV�XQ�VLVWHPD�TXH�
SURWHJH�OD�FDUJD�GXUDQWH�HO�WUDQVSRUWH�HQ�FRQWHQHGRUHV�GH���p����p�\�
���%2;��GH�EUXVFRV�FDPELRV�GH�WHPSHUDWXUD�\�GH�ORV�HIHFWRV�GH�OD�
KXPHGDG� 
(VW¾�HVSHFLDOPHQWH�LQGLFDGR�SDUD�SURWHJHU�GH�FDPELRV�GH�WHPSHUDWX�
UD�HQ�DTXHOORV�SURGXFWRV�\�PDWHULDOHV�VHQVLEOHV�D�HVRV� 
FDPELRV��YLQRV��]XPRV��DFHLWHV�FRVPÆWLFRV��SURGXFWRV�TXÊPLFRV��HWF�� 
 
,QVWDODFLÐQ 
6H�LQVWDOD�SRU�XQD�VROD�SHUVRQD�HQ�PHQRV�GH���PLQXWRV��(O�VLVWHPD�
GLVSRQH�GH�WXERV�WHOHVFÐSLFRV�SDUD�OD�EDVH�\�SDUWHV�VXSHULRUHV�GHO�
FRQWHQHGRU��GH�I¾FLO�DMXVWH��7DPELÆQ�YLHQH� 
SURYLVWR�GH�LPDQHV�GH�VXMHFLÐQ�TXH�VLPSOLÞFDQ�OD�FRORFDFLÐQ� 
 
&RPSRQHQWHV�GHO�6LVWHPD 
)XQGD�DLVODQWH�FRQ�FLHUUH�IOH[LEOH�GH�ÞEUDV��<�EDVH�UHIRU]DGD�SRU�ÞOP�
GH�SROLHWLOHQR�TXH�SHUPLWH�HO�XVR�GH�FDUUHWLOODV�SDUD�FDUJD�\�GHVFDUJD�
GHO�FRQWHQGRU� 
,PDQHV�GH�VXMHFLÐQ�µ����00����p���XQG�����p����XQG�� 
��%DUUDV�ÞMDGRUDV�H[WHQVLEOHV� 

/DUJR 
$QFKR 

$OWR 

/DUJR�UROOR 

$OWR�UROOR 

5HIHUHQFLD 'HVFULSFLÐQ 7LSR 'HWDOOH 

�����+&)'% ,62/(;����� ��p+& &RQ�VXHOR�\�EDUUDV�GHVPRQWDEOHV 

�����)'% ,62/(;����� ��p &RQ�VXHOR�\�EDUUDV�GHVPRQWDEOHV 

�����)'% ,62/(;����� ��p &RQ�VXHOR�\�EDUUDV�GHVPRQWDEOHV 

�����+&)'% ,62/(;����� ��p+& &RQ�VXHOR�\�EDUUDV�GHVPRQWDEOHV 

����+&&� ,62/(;���� ��o+& &RQ�VXHOR��WLUDQWHV�\�JUDSDV 

 
&DUDFWHUÊVWLFDV 
-�3URGXFWR�DLVODQWH�\�IOH[LEOH� 
-�,QGLFDGR�SDUD�FDPELRV�GH�WHPSHUDWXUD� 
-�0DWHULDO�FRPSXHVWR�SRU�WUHQ]DGR�DOXPLQLR� 
-�)¾FLO�FRORFDFLÐQ�\�FLHUUH� 
-�5HIOHFWD�HO�����GHO�FDORU� 
-�,PSHUPHDEOH�D�OD�KXPHGDG�\�FRQGHQVDFLÐQ� 
-�5HGXFH�HO�FRQVXPR�FRVWH�GH�HQHUJÊD� 
-�)¾FLO�GH�LQVWDODU��5HGXFFLÐQ�GH�WLHPSRV�FRVWHV�GHO�LQVWDODGRU� 
-�$LVODPLHQWR�HIHFWLYR� 
-�/LEUH�GH�ÞEUDV��HM�ODQD�GH�URFD�� 
-�3UHFLR�PX\�FRPSHWLWLYR� 
-�0¾[LPD�FDSDFLGDG�GH�FDUJD�HQ�FRQWHQHGRUHV� 
-�5HFLFODEOH�\�HFROÐJLFR 
 
&RPSRVLFLÐQ� 
���0LFURQHV�GH�FDSD�3(7�0(7���$GKHVLYR��1(7���[����$GKHVLYR�����
0LFURQHV�3(7 
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(V� LQGLVSHQVDEOH� UHVSHWDU� ODV� QRUPDV� KDELWXDOHV� TXH� VH� DSOLFDQ� HQ� HO�
VHFWRU� GH� OD� HOHYDFLÐQ�� (V� GHFLU� SODQLÞFDU� OD� RSHUDFLÐQ�� OD� HOHYDFLÐQ� \�
EDMDGD�GH�OD�FDUJD�DQWHV�GH�HPSH]DU�OD�PLVPD� 
���1R�XWLOL]DU�QXQFD�XQD�HVOLQJD�QR�LGHQWLÞFDGD� 
���9HULÞFDU�HO�HVWDGR�GH�ODV�HVOLQJDV�DQWHV�GH�FDGD�XWLOL]DFLÐQ� 
���1R� XWLOL]DU� QXQFD� XQD� HVOLQJD� HVWURSHDGD�� 7RGD� HVOLQJD� HVWURSHDGD�
GHEH�VHU�UHWLUDGD�SDUD�VX�H[DPHQ�SRU�XQD�SHUVRQD�FRPSHWHQWH�\�VROR�
VH�YROYHU¾�D�XWLOL]DU�VL�HVW¾�FHUWLÞFDGD�TXH�QR�KD\�QLQJ×Q�ULHVJR�SDUD�VX�
XVR�� 
���$VHJXUDUVH�TXH� OD�FDSDFLGDG�GH� OD�HVOLQJD�TXH�VH�YD�D�XWLOL]DU�HV� OD�
TXH�FRUUHVSRQGH�FRQ�HO�WUDEDMR�UHTXHULGR� 
���/DV� HVOLQJDV� QR� GHEHQ� VREUHFDUJDUVH�� 8WLOL]DU� HO� IDFWRU� GH� PRGR�
DSURSLDGR� �VHJ×Q� FXDGUR�GH� FDUJDV��� /DV� ÞJXUDV� UHSUHVHQWDGDV� VREUH�
ODV�HWLTXHWDV�VLPEROL]DQ�OD�YDULDFLÐQ�GH�OD�&08�HQ�IXQFLÐQ�GHO�PRGR�GH�
XWLOL]DFLÐQ�� 
���/DV�HVOLQJDV�VROR�VH�XWLOL]DU¾Q�SDUD�HOHYDU�FDUJDV� 
���1R�WUDEDMDU�GHEDMR�GH�XQD�FDUJD�VXVSHQGLGD�SRU�XQD�HVOLQJD� 
���/DV�HVOLQJDV�QR�GHEHQ�XVDUVH�VL�WLHQHQ�XQ�QXGR� 
���3URWHJHU�OD�HVOLQJD�GH�ULHVJRV�GH�UR]DGXUDV��DEUDVLRQHV�\�HYLWDU�WRGR�
FRQWDFWR� FRQ� FDUJDV� FRQ� DULVWDV� YLYDV�� XWLOL]DQGR� ODV� SURWHFFLRQHV�
UHFRPHQGDGDV�SRU�XQ�SURIHVLRQDO� 
����(YLWDU�WRGR�JROSH�R�PDQLSXODFLÐQ�EUXVFD�GH�ODV�FDUJDV� 
����1R�WLUDU�GH�XQD�FDUJD�FRQ�XQD�HVOLQJD��1R�DUUDVWUDU�OD�HVOLQJD�SRU�HO�
VXHOR�R�VREUH�VXSHUÞFLHV�UXJRVDV� 
����(YLWDU�SHOOL]FDU� OD�HVOLQJD�HQ� OD�EDMDGD�GH� OD�FDUJD��1R� LQWHQWDU� WLUDU�
GH�OD�HVOLQJD�SDUD�VDFDUOD�XQD�YH]�HVWH�GHEDMR�GH�OD�FDUJD� 
����/D�HVOLQJD�QR�GHEH�SHUPDQHFHU�GHEDMR�GH�XQD�FDUJD�VL�KD\�ULHVJR�
GH�TXH�VH�HVWURSHH� 
����(YLWDU�HO�FRQWDFWR�FRQ�VXSHUÞFLHV�FDOLHQWHV�R�OD�H[SRVLFLÐQ�DO�ODGR�GH�
XQD�IXHQWH�GH�FDORU� 
����3DUD� ODV� HVOLQJDV� SODQDV�� QXQFD� SRQHU� � ODV� FRVWXUDV� VREUH� ORV�
JDQFKRV�X�RURV�GLVSRVLWLYRV�GH�HOHYDFLÐQ�� 
����/DV�HVOLQJDV�HQ�ÞEUD�GH�SROLÆVWHU�SXHGHQ�XWLOL]DUVH�GHVGH�–���&�D�
����&�� (VWD� HVFDOD� GH� WHPSHUDWXUD� SXHGH� YDULDU� HQ� IXQFLÐQ� GHO�
DPELHQWH� TXÊPLFR� HQ� HO� FXDO� VH� XWLOLFHQ�� HQ� HVWRV� FDVRV� HV�
UHFRPHQGDEOH�SHGLU�FRQVHMR�DO�IDEULFDQWH�� 
����1XQFD�GHEH�VHFDUVH�R�DOPDFHQDU�ODV�HVOLQJDV�DO�ODGR�GH�XQD�IXHQWH�
GH�FDORU� 
���+DFHU� H[DPLQDU� ODV� HVOLQJDV� DO� PHQRV� XQD� YH]� DO� DÎR� SRU� XQD�
SHUVRQD�X�RUJDQLVPR�FRPSHWHQWH� 
����3DUD�VX�VHJXULGDG��QR�VH�HIHFWXDU¾�QLQJXQD�UHSDUDFLÐQ�HQ�HVOLQJDV�
WXEXODUHV�R�SODQDV� 
 
(Q� HO� PRPHQWR� GH� OD� HOHFFLÐQ� GH� ODV� HVOLQJDV� WXEXODUHV� VLQ� ÞQ� R� ODV�
HVOLQJDV� SODQDV�� IDEULFDGDV� D� SDUWLU� GH� ÞEUDV� WH[WLOHV� HOHJLGDV�� HV�

FRQYHQLHQWH� WHQHU� HQ� FXHQWD� OD� FDUJD�P¾[LPD� GH� XWLOL]DFLÐQ� �&08��� HO�
PRGR�GH�XWLOL]DFLÐQ�\�HO�WLSR�GH�FDUJD�D�OHYDQWDU��/DV�PHGLGDV��OD�IRUPD�\�
OD� PDVD� GH� OD� FDUJD�� DVÊ� FRPR� HO� PÆWRGR� GH� XWLOL]DFLÐQ� SUHYLVWR�� HO�
DPELHQWH�GH�WUDEDMR�\�OD�QDWXUDOH]D�GH�OD�FDUJD�LQIOXLU¾Q�HQ�OD�HOHFFLÐQ� 
 
(V�FRQYHQLHQWH�TXH�OD�HVOLQJD�HOHJLGD�VHD�VXÞFLHQWHPHQWH�UREXVWD�\�TXH�
WHQJD�OD�ORQJLWXG�DGHFXDGD�SDUD�VX�XWLOL]DFLÐQ�� 
 
(V� FRQYHQLHQWH� LJXDOPHQWH� WHQHU� HQ� FXHQWD� ORV� DFFHVRULRV� \� ORV�
GLVSRVLWLYRV�GH�HOHYDFLÐQ�XWLOL]DGRV�HVWRV�×OWLPRV�GHEHQ�VHU�FRPSDWLEOHV�
FRQ� OD�R� ODV�HVOLQJDV��(Q� ODV�HVOLQJDV�SODQDV�HV�QHFHVDULR�FRQVLGHUDU�HO�
WLSR� GH� WHUPLQDFLÐQ� GH� OD� HVOLQJD�� SDUD� VDEHU� VL� GHEH� VHU� FRQ� EXFOHV�
�OD]DGDV��R�WHUPLQDOHV�PHW¾OLFRV� 
 
/RV�PDWHULDOHV�TXH�VH�XWLOL]DQ�HQ�OD�IDEULFDFLÐQ�GH�ODV�HVOLQJDV�WXEXODUHV�R�
SODQDV��RIUHFHQ�XQD�UHVLVWHQFLD�VHOHFWLYD�D�ORV�SURGXFWRV�TXÊPLFRV��3HGLU�
FRQVHMR�DO�IDEULFDQWH�R�DO�SURYHHGRU�VL�HV�SUREDEOH�TXH�ODV�HVOLQJDV�HVWÆQ�
HQ�FRQWDFWR�FRQ�SURGXFWRV�TXÊPLFRV��&RQYLHQH�VDEHU�TXH�OD�DJUHVLYLGDG�
GH� ORV� SURGXFWRV� TXÊPLFRV� SXHGH� DXPHQWDU� FRQ� OD� WHPSHUDWXUD�� /D�
UHVLVWHQFLD� GH� OD� ÞEUD� GH� SROLÆVWHU� D� ORV� SURGXFWRV� TXÊPLFRV� SXHGH�
UHVXPLUVH�GH�OD�VLJXLHQWH�IRUPD� 

Þ /D� ÞEUD� GH� SROLÆVWHU� UHVLVWH� D� ORV� ¾FLGRV� PLQHUDOHV� SHUR� VH�
HVWURSHD�FRQ�ORV�DOFDOLQRV� 

Þ /DV�VROXFLRQHV�¾FLGDV�R�DOFDOLQDV�LQLFLDOPHQWH�LQRIHQVLYDV�SXHGHQ�
FRQYHUWLUVH��SRU�HYDSRUDFLÐQ��VXÞFLHQWHPHQWH�FRQFHQWUDGDV�SDUD�
FDXVDU� GDÎRV� JUDYHV�� 6L� HVWH� HV� HO� FDVR�� VH� GHEH� UHWLUDU�
LQPHGLDWDPHQWH�GH�VHUYLFLR�ODV�HVOLQJDV�DIHFWDGDV�\�OLPSLDUODV�HQ�
DJXD�IUÊD�DQWHV�GH�VRPHWHUODV�D�XQ�VHFDGR�QDWXUDO� 

 
7RGR�DWDTXH�GH�XQ�SURGXFWR�TXÊPLFR�UHSUHVHQWD�XQ�GHWHULRUR�ORFDO�R�XQ�
UHEODQGHFLPLHQWR� GH� OD� PDWHULD�� (VWH� WLSR� GH� SUREOHPDV� VH� SRQH� HQ�
HYLGHQFLD�SRU�OD�HVFDPDFLÐQ�GH�ODV�ÞEUDV�VXSHUÞFLDOHV��TXH�HV�HQWRQFHV�
SRVLEOH�GH�DUUDQDU�R�TXLWDU�SRU�IURWDPLHQWR� 
3DUD�ODV�HVOLQJDV�WXEXODUHV�HV�SUHYLVLEOH�XQ�GHWHULRUR�GHO�DOPD�SULQFLSDO�\�
HV�FRQYHQLHQWH�UHWLUDU�LQPHGLDWDPHQWH�OD�HVOLQJD�GH�VHUYLFLR� 
 
$QWHV�GH�XWLOL]DU� ODV�HVOLQJDV�GH�HOHYDFLÐQ�TXH�KDQ�HQWUDGR�HQ�FRQWDFWR�
FRQ�¾FLGRV�R�DOFDOLQRV��HV�UHFRPHQGDEOH�DFODUDUODV�FRQ�DJXD�R�SURFHGHU�
D�OD�QHXWUDOL]DFLÐQ�GH�HVWRV�¾FLGRV��R�DOFDOLQRV�FRQ�SURGXFWRV�HVSHFÊÞFRV�
\�OLJDGRV�D�ODV�QRUPDV�DSOLFDEOHV�D�OD�VHJXULGDG�GHO�WUDEDMR�HQ�HVH�VHFWRU� 
 
/DV�HVOLQJDV�TXH�VH�KDQ�PRMDGR�SRU�FXOSD�GH�VX�XWLOL]DFLÐQ�R� OLPSLH]D��
WHQGU¾Q� TXH� VXVSHQGHUVH� SDUD� TXH� VH� SXHGDQ� VHFDU� DO� DLUH� OLEUH�� (Q�
QLQJ×Q�FDVR�ODV�HVOLQJDV�SXHGHQ�FDOHQWDUVH�R�VHFDUVH�DUWLÞFLDOPHQWH�� 
 
&XDQGR�VH�KD�HPSOHDGR�XQD�HVOLQJD�DQLOODGD��SRVLFLRQDUOD�GHM¾QGROD�GH�
IRUPD� TXH� VX� ¾QJXOR� QDWXUDO� ������� GH� HVWUDQJXODPLHQWR� VH� IRUPD� GH�
PDQHUD� TXH� QR� SXHGD� FDOHQWDUVH� FRQ� HO� IURWDPLHQWR�� 1XQFD� SRVLFLRQDU�
XQD�HVOLQJD�HQ�IXHU]D�QL�IRU]DUOD�FRQ�OD�SUHVLÐQ�GH�OD�FDUJD� 
 
(Q�FDVR�GH�XVDU� OD�HVOLQJD�HQ� IRUPD�GH�FHVWD��DVHJXUDUVH�TXH� OD�FDUJD�
HVW¾�ELHQ�VXMHWD�\D�TXH�FRQWUDULDPHQWH�DO�XVR�HQ�DQLOOD��OD�FDUJD�QR�HVWD�
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VXPLGD�D�QLQJXQD�SUHVLÐQ��(Q�FDVR�GH�XQD�XWLOL]DFLÐQ�HQ�SDU�VH�DFRQVHMD�
XWLOL]DU� XQD� EDUUD� GH� VHSDUDFLÐQ�� (Q� HO� FDVR� GH� XQD� HVOLQJD�PXOWLEUD]R��
KD\�TXH�HIHFWXDU�OD�HOHYDFLÐQ�DVHJXU¾QGRVH�GH�OD�HVWDELOLGDG�GH�OD�FDUJD��
(O� ¾QJXOR�%� IRUPDGR�SRU� ORV� GLYHUVRV� EUD]RV� GH� OD� HVOLQJD� \� OD� YHUWLFDO�
GHEH�HVWDU�FRQIRUPH�D�ORV�OÊPLWHV�\�YDORUHV�GHO�FXDGUR�GH�FDUJDV��(VWRV�
OÊPLWHV� VH�KDQ�HVWDEOHFLGR�D� OD� YH]�FRQ� OD�H[SHULHQFLD�SU¾FWLFD�\�FRQ�HO�
F¾OFXOR�GH�ODV�IXHU]DV�UHVXOWDQWHV�GH�FDUJDV�DVLPÆWULFDV� 
 
6L�XWLOL]DPRV�YDULDV�HVOLQJDV�SDUD�OHYDQWDU�XQD�FDUJD��HV�QHFHVDULR�HOHJLU�
ODV�HVOLQJDV�GH�WDO�PDQHUD�TXH�OD�HVOLQJD�FRQVWLWX\HQWH�GH�FDGD�EUD]R�GHO�
FRQMXQWR� GH� HVOLQJDV� QR� VHD� VREUHFDUJDGR� \� TXH� OD� FDUJD� TXHGH�
HTXLOLEUDGD�\�HVWDEOH��&DGD�HVOLQJD�WHQGU¾�TXH�WHQHU�XQD�&08�LGÆQWLFD� 
 
/D�FDUJD�GHEH�HVWDU�PDQWHQLGD�SRU�OD�HVOLQJD��R�HVOLQJDV���GH�WDO�PDQHUD�
TXH� VHD� LPSRVLEOH� TXH� EDVFXOH� R� SXHGD� FDHU� GXUDQWH� OD� RSHUDFLÐQ� GH�
HOHYDFLÐQ�� (V� FRQYHQLHQWH� SRVLFLRQDU� OD� HVOLQJD� �R� HVOLQJDV��� GH� WDO�
PDQWHUD�TXH�HO�SXQWR�GH�HOHYDFLÐQ�VH�HQFXHQWUH�GLUHFWDPHQWH�GHEDMR�GHO�
FHQWUR�GH�JUDYHGDG�\�TXH�DGHP¾V�OD�FDUJD�HVWÆ�HTXLOLEUDGD�\�HVWDEOH� 
 
/DV� HVOLQJDV� TXH� VXSHUHQ� ORV� ��� .J� GH� SHVR� XQLWDULR� GHEHQ� PRYHUVH�
HQWUH�YDULDV�SHUVRQDV�R�FRQ�PDTXLQDULD�DSURSLDGD� 
 
/DV�HVOLQJDV�TXH�QR�VH�XWLOL]DQ�GHEHQ�JXDUGDUVH�HQ�XQD�HVWDQWHUÊD�HQ�XQ�
OXJDU� OLPSLR�� VHFR� \� ELHQ� DLUHDGR�� D� WHPSHUDWXUD� DPELHQWH�� DOHMDGDV� GH�
WRGD� IXHQWH� GH� FDORU�� GH� FXDOTXLHU� FRQWDFWR� FRQ� SURGXFWRV� TXÊPLFRV��
YDSRUHV�R�VXSHUÞFLHV�FRUURVLYDV��GH�OD�OX]�GLUHFWD�GHO�VRO� 
 
7DQWR� ODV� HVOLQJDV� FRPR� ORV� DFFHVRULRV� \� HOHPHQWRV� TXH� SXHGHQ� HVWDU�
VXMHWRV�� VH� GHEHQ� FRQWURODU� UHJXODUPHQWH� DGHP¾V� GHO� H[DPHQ� LQLFLDO�
FRPSOHWR�HIHFWXDGR�SRU�XQD�SHUVRQD�FRPSHWHQWH��(V�QHFHVDULR�FRQWURODU�
YLVXDOPHQWH�HQ�HO�WUDQVFXUVR�GH�OD�XWLOL]DFLÐQ��(Q�FDVR�GH�GXGD��UHWLUDUODV�
GHO�XVR� 
 
'XUDQWH�HO�SHULRGR�GH�XWLOL]DFLÐQ�� FRQYLHQH�HIHFWXDU�FRQWUROHV� UHJXODUHV�
SDUD� SUREDU� GH� GHVFXEULU� HYHQWXDOHV� GHIHFWRV� R� GHWHULRURV�� LQFOX\HQGR�
ORV�TXH�SXHGHQ�HVWDU�GLVLPXODGRV�SRU� VXFLHGDG�� VXVFHSWLEOHV�GH�DOWHUDU�
ODV� FDUDFWHUÊVWLFDV� GH� VHJXULGDG� GH� OD� HVOLQJD�� (VWRV� FRQWUROHV� WDPELÆQ�
GHEHQ� HIHFWXDUVH� HQ� ORV� DFFHVRULRV�� HOHPHQWRV� GH� DFRSODPLHQWR� \�
PDUFDMH��(Q�FDVR�GH�GXGD�GH� OD�DSWLWXG�GH�XQD�HVOLQJD��R�VL�DOJXQRV�GH�
ORV�PDUFDMHV� LQGLVSHQVDEOHV�KDQ�GHVDSDUHFLGR��GHEH�HQWRQFHV� UHWLUDUVH�
LQPHGLDWDPHQWH� GH� VHUYLFLR� SDUD� VX� H[DPHQ� SRU� XQD� SHUVRQD�
FRPSHWHQWH��(MHPSORV�GH�GHIHFWRV�R�GHWHULRURV�VXVFHSWLEOHV�GH�DOWHUDU�OD�
VHJXULGDG�GHO�HPSOHR�GH�XQD�HVOLQJD��GHWHULRUR�VXSHUÞFLDO�GHELGR�DO�URFH��
FRUWH� WUDQVYHUVDO� R� ORQJLWXGLQDO�� FRUWH� R� GHWHULRUR� GHO� FDQWR�� FRVWXUDV� R�
EOXFOHV�� DWDTXH� SRU� SURGXFWRV� TXÊPLFRV�� DFFHVRULRV� GDÎDGRV� R�
GHIRUPDGRV� 
 
([DPLQDU� ODV� HVOLQJDV� WXEXODUHV� HQ� WRGD� VX� ORQJLWXG� SDUD� GHWHFWDU� XQ�
SRVLEOH� GHVJDVWH� SRU� IURWDPLHQWR� GH� OD� VXSHUÞFLH�� HYHQWXDOHV� FRUWHV�
ORQJLWXGLQDOHV�R� WUDQVYHUVDOHV�GH� OD� IXQGD��R�XQ�GHWHULRUR�GH� OD�FRVWXUD��
GH�ORV�HOHPHQWRV�GH�DFRSODPLHQWR�R�GH�ORV�DFFHVRULRV��/D�SUHVHQFLD�GH�
PXHVFDV�HQ�OD�IXQGD�GHEH�VXVFLWDU�VHULDV�GXGDV�HQ�FXDQWR�DO�HVWDGR�GHO�
DOPD�SULQFLSDO��7RGD�HVOLQJD�TXH�SUHVHQWH�HVWH�WLSR�GH�DQRPDOÊDV�GHEHU¾�
VHU�UHWLUDGD�LQPHGLDWDPHQWH�GH�VHUYLFLR�SDUD�VX�H[DPHQ�SRU�XQD�SHUVRQD�
FRPSHWHQWH� 
 
(O� GHVJDVWH� SRU� IURWDPLHQWR� HV� XQ� IHQÐPHQR� QRUPDO� SDUD� ODV� HVOLQJDV�
SODQDV�� TXH� DSDUHFH� LQFOXVR� HQ� FDVR� GH� XQ� XVR� FRQYHQFLRQDO�� SHUR� VH�
GHEH�HVSHUDU�XQD�GLVPLQXFLÐQ�GH� OD� UHVLVWHQFLD�PHF¾QLFD�HQ�HO� WLHPSR��
(V�SRU�OR�WDQWR�LPSRUWDQWH�YHULÞFDU�FRPR�SUHFDXFLÐQ�WRGR�GHVJDVWH�TXH�
WRPH� SURSRUFLRQHV� LPSRUWDQWHV�� VREUH� WRGR� VL� VH� KD� ORFDOL]DGR�� $�
GLIHUHQFLD�GHO�GHVJDVWH�SRU�IURWDPLHQWR�� OD�DEUDVLÐQ�ORFDO�TXH�SXHGH�VHU�
FDXVD� SRU� DULVWDV� YLYDV� PLHQWUDV� OD� HVOLQJD� HVW¾� HQ� WHQVLÐQ�� SXHGH�
VLJQLÞFDU�XQD�LPSRUWDQWH�GLVPLQXFLÐQ�GH�OD�UHVLVWHQFLD�PHF¾QLFD� 
 
&XDQGR� XWLOL]DPRV� HVOLQJDV� SODQDV� SURYLVWDV� GH� EXFOHV� IOH[LEOHV�� OD�
ORQJLWXG��HQ�HO�FDVR�GH�XQD�XWLOL]DFLÐQ�FRQ�JDQFKR���QR�GHEHV�VHU�LQIHULRU�
D� ���� YHFHV� HO� HVSHVRU�P¾[LPR� GHO� JDQFKR� \� HO� ¾QJXOR� IRUPDGR� HQ� HO�
EXFOH�QR�GHEH�HQ�QLQJ×Q�FDVR�VHU�VXSHULRU�D������/DV�FLQWDV�DQFKDV�WLHQH�

HO� ULHVJR� GH� HVWURSHDUVH� SRU� HO� UDGLR� LQWHUQR� GHO� JDQFKR� GRQGH� OD�
FXUYDWXUD�SXHGH�LPSHGLU�OD�UHSDUWLFLÐQ�XQLIRUPH�GH�OD�FDUJD��HO�HVIXHU]R���
VREUH�WRGD�OD�DQFKXUD�GH�OD�FLQWD� 
 
&XDQGR�HQJDQFKDPRV�XQD�HVOLQJD�SODQD�FRQ�EXFOHV�IOH[LEOHV�D�XQ�DSDUDWR�
GH�HOHYDFLÐQ��OD�SDUWH�GHO�DSDUDWR�GH�HOHYDFLÐQ�HQ�FRQWDFWR�FRQ�OD�HVOLQJD�
WLHQH�TXH�VHU�HVHQFLDOPHQWH�UHFWLOÊQHR��PHQRV�VL� OD�DQFKXUD�GH�FRQWDFWR�
QR�HV�VXSHULRU�D���PP��HQ�HVWH�FDVR�HO�UDGLR�GH�FXUYDWXUD�GHO�HOHPHQWR�
GH�HQJDQFKR�GHO�DSDUDWR�GH�HOHYDFLÐQ�WLHQH�TXH�VHU�DO�PHQRV�LJXDO�D������
YHFHV�OD�DQFKXUD�GH�FRQWDFWR�GH�OD�HVOLQJD� 
 
3URFXUDU�TXH�OD�HVOLQJD�WXEXODU�QR�VHD�GDÎDGD�SRU�HO�DSDUDWR�GH�HOHYDFLÐQ�
FRQ�HO�TXH�VH�XWLOL]D� 
 
3DUD� OD� HVOLQJD� WXEXODU�� OD� IXVLÐQ� R� HO� JODVHDGR� GH� ODV� ÞEUDV� GH� IXQGD�
SURWHFWRUD� LQGLFD� TXH� OD� HVOLQJD� KD� VXIULGR� XQ� FDOHQWDPLHQWR� H[FHVLYR�
GHELGR�DO�URFH��SRU�HMHPSOR�HQ�HO�FDVR�GH�XQD�HOHYDFLÐQ�FRQ�QXGR���\�HQ�
HVWH�FDVR�HO�DOPD�SXHGH�KDEHU�UHVXOWDGR�SHUMXGLFDGD� 
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FRPELQDFLÐQ�FRQ�FRPSRQHQWHV�GH�FDGHQD�GH�
JUDGR����/DV�HVOLQJDV�HQ�FRPSDUDFLÐQ�D�OD�
FDGHQD�VRQ�P¾V�OLJHUDV��\�VX�VXDYH�VXSHUÞFLH�
QR�GDÎD�OD�PHUFDQFÊD�TXH�VH�HOHYD��7DPELÆQ�
VRQ�P¾V�IOH[LEOHV�\�VH�SXHGHQ�FRQIHFFLRQDU�HQ�
GLIHUHQWHV�IRUPDWRV��/DV�HVOLQJDV�VH�IDEULFDQ�HQ�
GLYHUVRV�FRORUHV�\�KDFHQ�TXH�VHD�I¾FLO�GH�
UHFRQRFHU�OD�FDUJD�P¾[LPD�SDUD�FDGD�XQD�GH�
HOODV�� 
/DV�HVOLQJDV�GHEHQ�HVWDU�IDEULFDGDV�EDMR�OD�
QRUPDWLYD�YLJHQWH�� 
(O�IDFWRU�GH�VHJXULGDG�HV�GH����� 
 
�(VOLQJDV�UHGRQGDV�FRQ�R�VLQ�OD]DGDV" 
'HSHQGLHQGR�GHO�WLSR�GH�PHUFDQFÊD�VH�GHEHU¾Q�
XWLOL]DU�XQ�WLSR�GH�HVOLQJDV�X�RWUDV��7DPELÆQ�VH�
SRGU¾Q�XWLOL]DU�SURWHFFLRQHV�SDUD�VDOYDJXDUGDU�
ODV�HVOLQJDV�\�HYLWDU�DVÊ�TXH�OD�SURSLD�PHUFDQFÊD�
ODV�GDÎH�� 
0DUFDGR�&( 
'HVGH�HO���GH�HQHUR�GH������ODV�HVOLQJDV�GH�
HOHYDFLÐQ�GHEHQ�LU�PDUFDGDV�&(��(V�XQD�
HYLGHQFLD�TXH�ODV�HVOLQJDV�FXPSOHQ�OD�GLUHFWLYD�
GH�P¾TXLQDV�GH�OD�8(��/DV�HVOLQJDV�VH�GHEHQ�
VXPLQLVWUDU�FRQ�LQVWUXFFLRQHV�PDQWHQLPLHQWR�\�
FHUWLÞFDGR�GH�FRQIRUPLGDG�D�OD�SURGXFFLÐQ� 

5HGRQGDV�GH�XQD�EDQGD� 
)DFWRU�GH�VHJXULGDG������� 
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(VOLQJDV�DELHUWDV�� 
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'REOH�SURWHFFLÐQ�HQ�HVOLQJD�
\�JD]DV 
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(VOLQJDV�FRQ�DQLOODV��JULOOHWHV�
\�R�JDQFKRV� 

)DFWRU�GH�VHJXULGDG���� 
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3HUVRQDOL]DFLÐQ�\��)DEULFDFLÐQ�D�0HGLGD 
 

2IUHFHPRV�VROXFLRQHV�SHUVRQDOL]DGDV�\�IDEULFDPRV�HVOLQJDV�GH�HOHYDFLÐQ�VHJ×Q�FDGD�QHFHVLGDG�� 
(VOLQJDV�SDUD�OD�LQGXVWULD��SDUD�OD�H[SRUWDFLÐQ��HVOLQJDV�HVSHFLDOHV�FRQ�UDPDOHV�SDUD�DSOLFDFLRQHV�HVSHFÊÞFDV��HWF�� 
 
0DUFDGR�GH�FLQWD��HWLTXHWDV�SHUVRQDOL]DGDV��ODUJRV��DQFKRV��FXVWRPL]DFLÐQ�GHO�HPEDODMH��IDEULFDFLÐQ�EDMR�QRUPDWLYD�YLJHQWH� 

�4XÆ�HV�HO�IDFWRU�GH�VHJXULGDG����" 
)DFWRU�GH�VHJXULGDG�VLJQLÞFD�TXH�OD�
KHUUDPLHQWD�GH�HOHYDFLÐQ�WLHQH�XQD�IXHU]D�GH�
UXSWXUD��� 
YHFHV�OD�FDUJD�P¾[LPD� 
&¾OFXOR�GHO�OÊPLWH�GH�FDUJD�GH�WUDEDMR 
/RV�GLIHUHQWHV�FRORUHV�HQ�ODV�HVOLQJDV�
UHSUHVHQWDQ�OD�FDSDFLGDG�GH�FDUJD�GH�WUDEDMR�
GH�FDGD�XQD�GH�HOODV��3DUD�FDOFXODU�HO�OÊPLWH�GH�
FDUJD�GH�WUDEDMR�QRPLQDO�GH�FDGD�
FRQÞJXUDFLÐQ��SRU�IDYRU�YHD�ODV�WDEODV� 
 
(VOLQJDV�GH�&DGHQD 
 
/DV�FDGHQDV�HVW¾Q�GLVSRQLEOHV�HQ�GLIHUHQWHV�
JUDGRV��OD�HOHFFLÐQ�GHO�JUDGR�GH�OD�FDGHQD�
GHSHQGHU¾�GHO�XVR��(V�LPSRUWDQWH�XVDU�ODV�
FDGHQDV�FRUUHFWDPHQWH�\�FRQWURODU�
UHJXODUPHQWH�GHIRUPDFLRQHV��GHVJDVWHV�\�RWURV�
ULHVJRV�TXH�DIHFWDUÊDQ�DO�XVR� 
� 
$�WHQHU�HQ�FXHQWD�DO�PDQLSXODU�FRQ�FDGHQDV�� 
1XQFD�OHYDQWH�FRQ�XQD�FDGHQD�WRUFLGD 
8WLOLFH�XQ�JDQFKR�DFRUWDGRU�VL�OD�ORQJLWXG�GH�OD�
FDGHQD�QR�VH�DMXVWD�D�VX�QHFHVLGDG 
1R�KDJD�QXGRV�R�XWLOLFH�XQD�FDGHQD�FRQ�QXGRV� 
3URWHMD�GH�ORV�FDQWRV�YLYRV 
1R�VH�GHEH�WUDWDU�WÆUPLFDPHQWH 
(YLWH�PRYLPLHQWRV�EUXVFRV�DO�FDUJDU 

1XQFD�VREUHFDUJXH�XQ�JDQFKR�VRODPHQWH�HQ�OD�
SXQWD��/D�FDUJD�GHEH�HVWDU�VLHPSUH�HQ�OD�SDUWH�
LQIHULRU�GHO�JDQFKR� 
� 
&RPSUXHEH�SHULÐGLFDPHQWH�� 
/D�FDGHQD�GHEH�VHU�UHHPSOD]DGD�VL�SUHVHQWD�
VLJQRV�GH�DODUJDPLHQWR��GHIRUPDFLÐQ�R�JULHWDV� 
(O�GHVJDVWH�GH�OD�FDGHQD�VH�PLGH�HQ�GRV�
GLUHFFLRQHV�SHUSHQGLFXODUHV�\�SXHGH�DVFHQGHU�D�
XQ�����FRPR�P¾[LPR�GHO�WDPDÎR�RULJLQDO� 
3DUD�P¾V�LQIRUPDFLÐQ��FRQVXOWH�FRQ�ODV�QRUPDV�
DSOLFDEOHV�R�FRQ�QXHVWUR�GHSDUWDPHQWR�WÆFQLFR� 
� 
3URGXFWRV�4XÊPLFRV� 
/DV�FDGHQDV�GH�JUDGR����\�JUDGR�����QR�VH�
GHEHQ�XWLOL]DU�HQ�FRQWDFWR�FRQ�¾FLGRV�X�RWURV�
SURGXFWRV�TXÊPLFRV�DJUHVLYRV��/RV�GLVSRVLWLYRV�
QR�GHEHQ�VHU�H[SXHVWRV�D�OD�JDOYDQL]DFLÐQ�� 
 
1RUPDWLYD  
 
(1-����-� 
(VOLQJDV�WH[WLOHV��6HJXULGDG��3DUWH����(VOLQJDV�GH�
FLQWDV�WHMLGDV�SODQDV�IDEULFDGDV�FRQ�ÞEUDV�
TXÊPLFDV�SDUD�XVR�JHQHUDO� 
 
(1-����-�� 
(VOLQJDV�WH[WLOHV��6HJXULGDG��3DUWH����(VOLQJDV�
UHGRQGDV�IDEULFDGDV�FRQ�ÞEUDV�TXÊPLFDV�SDUD�
XVR�JHQHUDO� 
 
(1-���-�  
&DGHQDV�GH�HOHYDFLÐQ�GH�HVODEÐQ�FRUWR��
6HJXULGDG��(VOLQJDV�GH�FDGHQD���&ODVH��� 
 
81(������ 
(VOLQJDV�WH[WLOHV��6HJXULGDG��(VOLQJDV�GH�FLQWDV�
WHMLGDV�SODQDV��IDEULFDGDV�FRQ�ÞEUDV�TXÊPLFDV��
SDUD�XVR�QR�UHXWLOL]DEOH� 
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FRQ� JD]DV� UHIRU]DGDV� FRQWUD� OD� IULFFLyQ��� 
)DEULFDGDV�EDMR�QRUPDWLYD�(1-����-� 
&RHILFLHQWH�GH�VHJXULGDG�������(O�IDFWRU�GH�VHJXULGDG�
TXH�HPSOHDPRV�HQ�ORV�WHUPLQDOHV�PHWiOLFRV��DQLOODV��
JDQFKRV��HWF���HV�GH�IDFWRU����� 
)RUDQNUD�IDEULFD�EDMR�SHGLGR��FXDOTXLHU�WLSR�GH�HVOLQ�
JD�GH�FLQWD�SODQD�\�PHGLGD�HVSHFLDO� 
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 �/RV�DFFHVRULRV�GH�HOHYDFLÐQ�KDQ�GH�OOHYDU�PDUFDGR�&(" 
 
6Ê��VHJ×Q�HO�$UWÊFXOR���GH�OD�'LUHFWLYD�HXURSHD�GH�P¾TXLQDV�
��������&(��ORV�DFFHVRULRV�GH�HOHYDFLÐQ�HVW¾Q�FRQWHPSODGRV�
EDMR�HVWH�¾PELWR�GH�DSOLFDFLÐQ��\�SRU�OR�WDQWR�KDQ�GH�OOHYDU�HO�
PDUFDGR�&(�  
 
 �4XÆ�FDEOH�HV�PHMRU��HO�FDEOH�QRUPDO�R�HO�DQWLJLUDWRULR" 
 
1LQJXQR�HV�SRU�VL�PHMRU�R�SHRU�TXH�HO�RWUR��VLQR�TXH�VX�HOHFFLÐQ�
GHSHQGHU¾�GH�ODV�QHFHVLGDGHV�GH�OD�LQVWDODFLÐQ��/RV�FDEOHV�
DQWLJLUDWRULRV�VRQ�UHVLVWHQWHV�DO�JLUR�\�HVR�ORV�KDFH�GLIHUHQWHV�D�
ORV�FDEOHV�QR�UHVLVWHQWHV�DO�JLUR�  
 
 �&X¾QGR�KD\�TXH �FDPELDU�XQ�FDEOH�GH�DFHUR" 
 
/RV�IDEULFDQWHV�GH�ORV�FDEOHV�\�ODV�QRUPDV�(1�H�,62�GHÞQHQ�ORV�
FULWHULRV�GH�GHVFDUWH�\�UHWLUDGD�GH�ORV�FDEOHV�GH�DFHUR��8QD�
SHUVRQD�FXDOLÞFDGD�GHEH�LQVSHFFLRQDUORV�SHULÐGLFDPHQWH�\�HQ�
IXQFLÐQ�D�HVRV�FULWHULRV�GHFLGLU�VREUH�VX�UHWLUDGD�R�QR��
'LVSRQHPRV�GH�WÆFQLFRV�HVSHFLDOL]DGRV�TXH�SXHGHQ�
LQVSHFFLRQDU�VXV�FDEOHV�\�GHWHUPLQDU�VL�HV�QHFHVDULD�VX�UHWLUDGD�
R�QR�  
  
�/DV�HVOLQJDV�GH�SROLÆVWHU�FDGXFDQ" 
 
1R��ODV�HVOLQJDV�GH�SROLÆVWHU�QR�WLHQHQ�IHFKD�GH�FDGXFLGDG��SHUR�
VÊ�GHEHQ�VHU�LQVSHFFLRQDGDV�SRU�XQD�SHUVRQD�FXDOLÞFDGD�DO�
PHQRV�XQD�YH]�DO�DÎR��VLJXLHQGR�ODV�LQVWUXFFLRQHV�GH�XVR�\�
PDQWHQLPLHQWR�GHÞQLGDV�HQ�ODV�QRUPDV�(1�����-��\����6L�VH�
GHWHUPLQD�TXH�VX�HVWDGR�GH�FRQVHUYDFLÐQ�HV�DFHSWDEOH��SXHGHQ�
VHJXLU�XWLOL]¾QGRVH�LQGHSHQGLHQWHPHQWH�GH�OD�IHFKD�GH�
IDEULFDFLÐQ�\�R�GHO�WLHPSR�GH�XVR�TXH�WHQJDQ� 

  
�4XÆ�HV�PHMRU�XVDU�HVOLQJDV�GH�FDEOH��GH�FDGHQD�R�GH�
SROLÆVWHU" 
 
(O�XVR�GH�XQR�X�RWUR�WLSR�GH�HVOLQJD�OR�GHEH�GHWHUPLQDU�XQD�
SHUVRQD�FXDOLÞFDGD�HQ�IXQFLÐQ�GH�OD�FDUJD�TXH�VH�YD�D�HOHYDU�\�
GH�OD�RSHUDWLYD�SDUD�OD�HOHYDFLÐQ��&RQVXOWH�D�XQR�GH�QXHVWURV�
H[SHUWRV��TXLHQ�OH�UHFRPHQGDU¾�HO�DFFHVRULR�LGÐQHR�SDUD�FDGD�
DSOLFDFLÐQ�  
 
�&ÐPR�FRPSUDU�HO�FDEOH�DGHFXDGR" 
 
&DGD�P¾TXLQD�R�DSOLFDFLÐQ�HVW¾�GLVHÎDGD�SDUD�XWLOL]DU�XQ�WLSR�GH�
FDEOH�GHWHUPLQDGR��(Q�OD�PD\RUÊD�GH�ORV�FDVRV��HV�HO�IDEULFDQWH�
GHO�GLVSRVLWLYR�TXLHQ�OR�GHWHUPLQD��(Q�HO�FDVR�TXH�QR�VHD�DVÊ��
GHEH�FRQVXOWDU�D�XQ�H[SHUWR�HQ�FDEOHV�GH�DFHUR�TXH�OH�DVHVRUH��
6RPRV�H[SHUWRV�\�SRGHPRV�DVHVRUDUOH�VLQ�QLQJ×Q�FRPSURPLVR�  
 
�4XLÆQ�SXHGH�UHYLVDU�ORV�HOHPHQWRV�GH�HOHYDFLÐQ" 
 
/DV�UHYLVLRQHV�GH�ORV�HOHPHQWRV�GH�HOHYDFLÐQ�GHEHQ�UHDOL]DUODV�
SHUVRQDO�FXDOLÞFDGR��FRQ�VXÞFLHQWH�H[SHULHQFLD��TXH�FRQR]FD�
SHUIHFWDPHQWH�GLFKRV�VLVWHPDV�\�R�TXH�HVWÆ�DFUHGLWDGR�SRU�HO�
IDEULFDQWH� 
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&$5*$�<�'(6&$5*$� 
$8720�7,&$�'(�75�,/(5�(1����0,1 
 
 
�'HV�&DUJDU�XQ�FDPLÐQ�FRPSOHWR�HQ�SRFRV�PLQXWRV� 
 
'XUDQWH� HO� SURFHVR� ORJÊVWLFR� VRQ� PXFKDV� ODV� HPSUHVDV� TXH� WLHQHQ�
PHUFDQFÊDV� GH� JUDQ� YROXPHQ� \� P×OWLSOHV� FDUJDV� SRU� KRUD�� � ,QYLHUWHQ��
GHPDVLDGR�WLHPSR�SDUD�UHDOL]DU�OD�FDUJD�\�GHVFDUJD��\�HVWR�OHV�VXSRQH�XQ�
HOHYDGR� FRVWH� HQ� SHUVRQDO� ORJÊVWLFR� \� HTXLSDPLHQWR� FRPR� FDUUHWLOODV�
HOHYDGRUDV��PDQR�GH�REUD�\�WUDQVSRUWH��/RV�VLVWHPDV�GH�FDUJD�\�GHVFDUJD�
DXWRP¾WLFD� GH� FDPLRQHV� D\XGDQ� �PHMRUDU� OD� HÞFLHQFLD� \� FRPSHWLWLYLGDG�
DGHP¾V�GH�RIUHFHU�JUDQ�ÞDELOLGDG�\�JDUDQWÊD� 
 
/RV�VLVWHPDV�DXWRP¾WLFRV�GH�FDUJD�\�GHVFDUJD�GH�FDPLRQHV� UHGXFHQ�HO��
WLHPSR�D�VÐOR���PLQXWRV��SDUD�XQ�FDPLÐQ�FRPSOHWR��UHPROTXH��FRQWHQHGRU�
R�YDJÐQ�GH�WUHQ� 
 
 
6,67(0$�'(�&$'(1$�'(�680,1,6752�,17(*5$'2� 
 
6L�WLHQH�PHUFDQFÊDV�GH�JUDQ�YROXPHQ�\�QHFHVLWD�VHU�WUDQVSRUWDGD�HQWUH���
XELFDFLRQHV�ÞMDV�FRUWDV��YDULDV�YHFHV�SRU�KRUD� 
6ROXFLRQHV� GH� LQVWDODFLÐQ� GH� ORV� VLVWHPDV� HQ� I¾EULFD� \�R� DOPDFÆQ� SDUD�
�GHV��FDUJDU�PHUFDQFÊDV�HQ�XQD�IORWD�FRQ�UHPROTXHV�PRGLÞFDGRV� 
 
23(5$&,21(6��81,',5(&&,21$/(6��(175$'$�6$/,'$� 
 
6LVWHPDV�TXH�VH�SXHGHQ� LQVWDODU�HQ� I¾EULFD�R�DOPDFÆQ�SDUD� �GHV�FDUJDU�
VLQ� PRGLÞFDU� ORV� UHPROTXHV�� &XDOTXLHU� UHPROTXH� VH� SXHGH� FDUJDU� R�
GHVFDUJDU�� 2IUHFHQ� XQ� JUDQ� DKRUUR� GH� HVSDFLR� GH� FRQVWUXFFLÐQ��
HTXLSDPLHQWR� ORJÊVWLFR� \� SHUVRQDO�� /RV� VLVWHPDV� WDPELÆQ� VH� SXHGHQ�
GLVHÎDU�SDUD�FDUJDU�FRQWHQHGRUHV�PDUÊWLPRV�\�YDJRQHV�GH�IHUURFDUULO� 
 
62/8&,21(6��(63(&,$/,=$'$6 
 
&RQ�QXHVWUR�HTXLSR�GH�LQJHQLHUÊD�SURIHVLRQDO��LQVWDOD�VLVWHPDV�SRU�WRGR�HO�
PXQGR�SDUD�P×OWLSOHV� LQGXVWULDV� WDOHV�FRPR�� OD� LQGXVWULD�GH�DXWRPRFLÐQ���
EHELGDV��SURGXFWRV�TXÊPLFRV��FRUUHRV�\�SDTXHWHUÊD��LQGXVWULD�IDUPDFÆXWLFD�
\�PXFKRV�P¾V� 
'HVDUUROODPRV�XQD�JDPD�FRPSOHWD�GH�VLVWHPDV�\�VROXFLRQHV�TXH�PHMRUDQ�
OD� FDUJD� \� GHVFDUJD� LQGXVWULDO� GH� PDQHUD� P¾V� VHJXUD� \� HFRQÐPLFD�� 
1XHVWUR� H[SHULPHQWDGR� HTXLSR� GH� LQJHQLHURV� SXHGH� SURSRUFLRQDU� XQD�
H[FHOHQWH�VROXFLÐQ�SDUD�FDGD�QHFHVLGDG�LQGLYLGXDO� 
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6,67(0$�52',//26�5(75�&7,/(6�3$5$�3$/¦6�'(�&$5*$�$¦5($ 
 
(O� VLVWHPD� GH� URGLOORV� UHWU¾FWLOHV� HVW¾� HVSHFÊÞFDPHQWH� GLVHÎDGR� SDUD� VHU� LQVWDODGR� HQ� HO� VXHOR� GHO� VHPLUUHPROTXH�� HQ� SODWDIRUPDV� DÆUHDV� \�R� HQ�
PXHOOHV�GH�FDUJD�\�GHVFDUJD��<�WUDEDMDU�FRQ�SDOHWV�GH�FDUJD�DHUHD� 
 
(O�PRYLPLHQWR�GH� ORV� URGLOORV�VH�DFWLYD�PHGLDQWH�XQD�FDMD�GH�FRQWURO�� LQVWDODGD�EDMR�HO� FKDVLV�� /RV� URGLOORV� IXQFLRQDQ�SRU� Y¾OYXODV�GH�FRQPXWDFLÐQ�
DFFLRQDGDV�D�WUDYÆV�GH�OD�FDMD�GH�FRQWURO��/D�SUHVLÐQ�QHXP¾WLFD�QHFHVDULD�SDUD�DFFLRQDU�OD�HOHYDFLÐQ�GH�ORV�URGLOORV�VH�DOLPHQWD�PHGLDQWH�XQ�FDOGHUÊQ�
DX[LOLDU�FRQHFWDGR�DO�GHO�SURSLR�YHKÊFXOR�� 
(O�VLVWHPD�GLVSRQH�GH�PDQXDO�HVSHFÊÞFR�FRQ�LQVWUXFFLRQHV�GH�PRQWDMH��XVR�\�PDQWHQLPLHQWR�D�GLVSRVLFLÐQ�GHO�XVXDULR� 
 
8Q�VLVWHPD�VW¾QGDUG�SDUD�XQ�IXUJÐQ�GH������P�FRQVWD�GH���OÊQHDV�\���VHFFLRQHV��VLHQGR���GH�������PP�\���GH������PP� 
 
(V�QHFHVDULR�LQIRUPDU�GH�ODV�PHGLGDV�GH�OD�SODWDIRUPD�SDUD�DGDSWDU�DGHFXDGDPHQWH�HO�VLVWHPD�D�VXV�QHFHVLGDGHV� 
/RV�URGLOORV�VRQ�IDEULFDGRV�FRQ���FRMLQHWHV�GH�ERODV�GH�DFHUR�LQR[LGDEOH��/RV�URGLOORV�HVW¾Q�VHOODGRV�FRQWUD�OD�VXFLHGDG�FRQ�MXQWDV�GH�VLOLFRQD�\�FKDSD�
GH�DFHUR�]LQFDGR��)DEULFDGRV�FRQ�ERUGHV�UHGRQGHDGRV��VHJ×Q�ODV�QRUPDV�SDUD�FDUJDV�DÆUHDV� 
 
(O�VLVWHPD�GH�URGLOORV�UHWU¾FWLOHV�VH�VXPLQLVWUD�EDMR�SHGLGR��(O�SOD]R�GH�HQWUHJD�DSUR[LPDGR�HV�GH���VHPDQDV��(O�VLVWHPD�GH�URGLOORV�VH�VXPLQLVWUD�FRQ�
WRGR�HO�PDWHULDO�DX[LOLDU���&DMD�GH�PDQGRV��Y¾OYXOD�GH�VHJXULGDG���Y¾OYXOD�GH�GHVFDUJD�U¾SLGD�\�FDOGHUÊQ�GH�DLUH�� 
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OD�FXELHUWD 
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'LPHQVLRQHV�(VWiQGDUHV 

$���$QFKR�URGLOOR�����PP 
%���$QFKR�&DQDO�3HUÞO�����PP 
&���$QFKR�FXELHUWD�SURWHFWRUD�����PP 
'���3DVR�R�GLVWDQFLD�HQWUH�URGLOORV�����PP 
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(VSHFLÞFDFLRQHV�7ÆFQLFDV��� 
 
/D�FDSDFLGDG�GH�HOHYDFLÐQ�FRQ�XQD�SUHVLÐQ�GH�DLUH�GH���EDU�HV�GH�����
GD1�SRU�PHWUR�OLQHDO�GH�VLVWHPD�GH�URGLOORV��OD�FDSDFLGDG�GH�HOHYDFLÐQ�GH�
XQLGDG� GH� FDUJD�� (XURSDOHW�� FRQWHQHGRU� DÆUHR�� HWF���� 6H� GHWDOOD� D�
FRQWLQXDFLÐQ� 
 
/RV�FDQDOHV�HVW¾Q�IDEULFDGRV�HQ�DOXPLQLR�H[WUXÊGR� 
 
/RV�URGLOORV�HVW¾Q�FRPSXHVWRV�SRU�FRMLQHWHV�GH�ERODV�GH�DFHUR�LQR[LGDEOH�
\� DQLOORV� GH� FKDSD� GH� DFHUR� HOHFWUR-JDOYDQL]DGD� FRQ� ERUGHV�
UHGRQGHDGRV��Ð�URGLOOR�GH�SO¾VWLFR�SDUD�DSOLFDFLRQHV�HVSHFLDOHV� 
 
/DV� FXELHUWDV� SURWHFWRUDV� VRQ� GH� DFHUR� GH� JUDQ� UHVLVWHQFLD� \� HVW¾Q�
HOHFWUR-JDOYDQL]DGDV� 
 
 
5RGLOORV�3HUÞO�%DMR����PP 
 
6LVWHPD�GH��URGLOORV�FRPSOHWDPHQWH�UHGLVHÎDGRV��FRQ�URGDPLHQWRV�GH�
PHQRU�DOWXUD��P¾V�OLJHURV�\�TXH�UHTXLHUHQ�PHQRV�PDQWHQLPLHQWR�� 
-�'RV�URGLOORV�HQ�HO�PLVPR�HMH 
-�$EHUWXUDV�P¾V�SHTXHÎDV�HQ�OD�SODFD�VXSHULRU 
-�0HQRV�VXFLHGDG�\�SHUIRUDFLRQHV�HQ�FRMLQHV�GH�DLUH 
-�&DSDFLGDG�GH�FDUJD�PX\�DOWD� 
-�1XHYR�SHUÞO�LQWHUQR�GH�I¾FLO�\�U¾SLGR�DFFHVR�SHUPLWHQ�UHPSOD]DU�ORV�
URGLOORV�HQ�PLQXWRV� 
  
*DQDQFLD�GH����PP�HQ�OD�DOWXUD�×WLO�GHO�YHKÊFXOR�\�����NJ�SRU�VLVWHPD� 
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&KDLQ�&RQYH\RU 
 
6LVWHPD�GH� FDUJD� \� GHVFDUJD� DXWRP¾WLFR� SDUD� FDPLRQHV��
(O�VLVWHPD�&KDLQ-'ULYH�GH�)RUDQNUD��KD�VLGR�GLVHÎDGR�SDUD�
OD�U¾SLGD�FDUJD�\�GHVFDUJD�DXWRP¾WLFD�GH�FDPLRQHV� 
 
(O� VLVWHPD� HVW¾QGDU� GH� )RUDQNUD� �� VLUYH� SDUD� YDULDV�
DSOLFDFLRQHV� WDOHV� FRPR� SDOHWV� GH� FDUJD�� ERELQDV� � GH�
SDSHO�� HWF���� � � 6LVWHPDV� FRPR� ORV� GLVHÎDGRV� SDUD� WUDLOHUV��
VRQ� SHUIHFWDPHQWH� DGHFXDGRV� SDUD� VHU� XVDGRV� HQ�
FRPELQDFLÐQ�FRQ�XQ�PXHOOH�GH�FDUJD�\�GHVFDUJD���� 
/D� FRPELQDFLÐQ� SHUPLWH� XQ� VLVWHPD� FRPSOHWDPHQWH�
DXWRPDWL]DGR��PLHQWUDV� VH� DSOLFD� XQ�PÊQLPR�HVIXHU]R��8Q�
WUDLOHU� OOHQR� SXHGH� VHU� FDUJDGR� \� GHVFDUJDGR� HQ� XQRV� ��
PLQXWRV�VLQ�QLQJ×Q�RSHUDULR� 

%HOW�&RQYH\RU 
 
6LVWHPD� GH� FDUJD� \� GHVFDUJD� GH� SDTXHWHUÊD� D� JUDQHO���
&DUJDU�ORV�FDPLRQHV�D�JUDQHO��PHMRUD�HO�IDFWRU�GH�FDUJD�XQ�
������ (O� VLVWHPD� SUHSDUDGR� SDUD� XVDU� UROO-FRQWHQHGRUHV���
/D� GHVFDUJD� GH� XQ� WUDLOHU� HV� DXWRP¾WLFD� \� WLHQH� XQD�
GXUDFLÐQ� GH� XQRV� ��� PLQXWRV�� (O� VLVWHPD� SHUPLWH� XQ�
UHQGLPLHQWR� GH� HQWUH� �����-������ SDTXHWHV� SRU� KRUD�
GHSHQGLHQGR�GH�OD�YHORFLGDG�TXH�VH�TXLHUD�WUDEDMDU��� 
 
(O�VLVWHPD�LQFUHPHQWD�OD�VHJXULGDG�HQ�HO�OXJDU�GH�WUDEDMR�\�
JDUDQWL]D� HO� FXPSOLPLHQWR� WRWDO� FRQ� ODV� HVWULFWDV�
UHJXODFLRQHV� GH� PDQLSXODFLÐQ� PDQXDO� GH� FDUJDV�� 2WUDV�
YHQWDMDV� VRQ� HO� XVR� PHQRU� GH� FDPLRQHV�� PHQRV�
PDQLSXODFLÐQ� �� PHQRV� QHFHVLGDG� GH�PXHOOHV� \� XQ�PD\RU�
UHQGLPLHQWR��\D�TXH�QR�VH�UHTXLHUH�OD�GHVFDUJD�PDQXDO��� 

6NDWH/RDGHU�-���&DUJD�GHO�6HPLUUHPROTXH�VLQ�WHQHU�QLQJ×Q�VLVWHPD�LQVWDODGR 

/D�QXHYD�VROXFLÐQ�SDUD�FDUJDU�DXWRP¾WLFDPHQWH�PDWHULDO�SDOHWL]DGR�HQ�VHPLUUHPROTXHV�HVW¾QGDU���ORQDV�R�FRQYHQFLRQDO�QR�PRGLÞFDGRV��� 
6LVWHPD�HVSHFLDO�SDUD�XQ�JUDQ�YROXPHQ�GH�SDOÆV���P¾V�GH�������SDOÆV�DO�GÊD�� 

(VSHFLÞFDFLRQHV�GHO�VLVWHPD��� 

62/8&,21(6�'(�&$5*$�<�'(6&$5*$�$8720�7,&$ 

(O�UHPROTXH�QR�WLHQH�LQVWDODGR�QLQJ×Q�VLVWHPD�� 
1R�HV�QHFHVDULR�OD�PRGLÞFDFLÐQ�GHO�UHPROTXH�� 
(O�IXQFLRQDPLHQWR�GHO�VLVWHPD�HV�WRWDOPHQWH�DXWRP¾WLFR��(O�VLVWHPD�VH�
DOLQHD�FRQ�OD�FDMD�GHO�UHPROTXH�\�SHUPLWH�XQD�FDUJD�U¾SLGD��I¾FLO�\�FRQ�OD�
P¾[LPD�RSWLPL]DFLÐQ�GHO�YROXPHQ�� 
&LFOR�GH�&DUJD���'HVFDUJD��0D[����PLQXWRV 
&DUJD�WRWDO�P¾[�����WRQHODGDV�SRU�SDOHW�����7� 
7UDQVSRUWH�GH�SDOÆV�GH�DOLPHQWDFLÐQ�R�FHVWD�$*9� 
&RPSDWLEOH�SDUD�PXHOOHV�GH�FDUJD�\�D�QLYHO�GHO�VXHOR� 
$OWXUD�GHO�VLVWHPD�HQ�HO�WU¾LOHU�PD[������PP� 
&RPSDWLEOH�SDUD�FDUJDU���R���SDOÆV� 
'LVHÎR�\�VLVWHPD�HVW¾QGDU�-�P¾V�RSFLÐQ�FRQIRUPH�D�QRUPD�&(� 

&RQGLFLRQHV�GHO�UHPROTXH� 
 
$QFKXUD�×WLO�PÊQLPD��������PP� 
$OWXUD�GHO�VXHOR�GH�HQWUH�������\�������PP� 
5HPROTXH�HQ�EXHQ�HVWDGR 
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6ODW�&RQYH\RU 
 
6LVWHPD�GH�FDUJD�\�GHVFDUJD�DXWRP¾WLFR�\�U¾SLGR�� 
 
)RUDQNUD� � IDEULFD�VLVWHPDV�HVWDQGDUL]DGRV�SDUD�DSOLFDFLRQHV�
GLYHUVDV�FRPR�PHUFDQFÊDV�HQ�JHQHUDO��SDOHWV��UROOHUV�� MDXODV��
ERELQDV�GH�SDSHO��HWF����&RQ�ODV�SLVWDV�GH�O¾PLQDV�VH�FRQVLJXH�
XQ�SLVR�FRPSOHWDPHQWH�OLVR�SDUD�FXDOTXLHU�PHUFDQFÊD� 
/RV� VLVWHPDV� DXWRP¾WLFRV� SDUD� VHPLUUHPROTXHV� SXHGHQ�
IXQFLRQDU� SHUIHFWDPHQWH� FRQ� ORV� PXHOOHV� GH� FDUJD�
DXWRPDWL]DGRV�� &RQ� HVR� VH� FRQVLJXH� XQ� VLVWHPD�
FRPSOHWDPHQWH� DXWRP¾WLFR� TXH� FDUJD� Ð� GHVFDUJD� HQ� ��
PLQXWRV�XQD�FDUJD�FRPSOHWD�FRQ�XQ�PÊQLPR�HVIXHU]R� 
(O� WLHPSR� GH� DPRUWL]DFLÐQ� GHO� HTXLSDPLHQWR� FRPSOHWR� VH�
FDOFXOD�HQ���DÎRV� 

62/8&,21(6�'(�&$5*$�<�'(6&$5*$�$8720�7,&$ 

/RDG�5XQQHU 
 
(O� VLVWHPD� FRPELQD� WUHV� IXQFLRQHV� HQ� XQ� VLVWHPD�� � SDOHWV� FRPSDFWRV��
FRQÞJXUDFLÐQ�GH�OD�FDUJD�\�OD�FDUJD�\�GHVFDUJD�DXWRP¾WLFD� 
/RV� EHQHÞFLRV� VRQ� FODURV�� $GHP¾V�� QR� VH� UHTXLHUHQ� VLVWHPDV�
DXWRP¾WLFRV� GH� FDUJD�GHVFDUJD� HQ� HO� UHPROTXH�� (VWR� VLJQLÞFD� TXH� OD�
FDSDFLGDG� GH� FDUJD� SHUPDQHFH� JDUDQWL]DGD�� VLQ� QHFHVLGDG� GH�
LQYHUVLRQHV�DGLFLRQDOHV�� 
 
(O�VLVWHPD�GH�SDWLQ�HV�XQ�VLVWHPD�ÞMR�� LQVWDODGR�HQ�XQ� OXJDU�ÞMR�SDUD� OD�
SODWDIRUPD� GH� FDUJD� �� GHVFDUJD�� R� HQ� XQ� FDPLÐQ�� /DV� SODWDIRUPDV� GH�
WUDQVSRUWH�� PRQWDGDV� VREUH� XQ�PDUFR� GH� DFHUR�� OHYDQWDQ� \�PXHYHQ� OD�
FDUJD��/D� IXQFLÐQ�SULQFLSDO�HV�FDUJDU�\�GHVFDUJDU�DXWRP¾WLFDPHQWH�XQD�
FDUJD�FRPSOHWD�GH�XQD�VROD�YH]��6LQ�HPEDUJR��ORV�SDOHWV�HVW¾Q�HQ�SULPHU�
OXJDU� FRQÞJXUDGRV� SDUD� FUHDU� XQD� XQLGDG� FRPSDFWD�� OLVWD� SDUD� VX�
PDQLSXODFLÐQ�� 
(O�VLVWHPD�GH�SDWLQ�SHUPLWH�FDUJDU�GHVFDUJDU�SDOHWV�GH����HXURV�HQ�XQ�
SURFHVR�TXH�VH�FRPSOHWD�HQ�VHLV�PLQXWRV�� 

6ROXFLRQHV�GH�&DUJD�\�'HVFDUJD�$XWRPiWLFD�D�0HGLGD 
 
&RQ�QXHVWUR�HTXLSR�GH�LQJHQLHUÊD�SURIHVLRQDO��LQVWDOD�VLVWHPDV�SRU�WRGR�HO�
PXQGR�SDUD�P×OWLSOHV�LQGXVWULDV�WDOHV�FRPR��OD�LQGXVWULD�GH�DXWRPRFLÐQ���
EHELGDV��SURGXFWRV�TXÊPLFRV��FRUUHRV�\�SDTXHWHUÊD��LQGXVWULD�IDUPDFÆXWLFD�\�
PXFKRV�P¾V� 
 
'HVDUUROODPRV�XQD�JDPD�FRPSOHWD�GH�VLVWHPDV�\�VROXFLRQHV�TXH�PHMRUDQ�OD�
FDUJD�\�GHVFDUJD�LQGXVWULDO�GH�PDQHUD�P¾V�VHJXUD�\�HFRQÐPLFD�� 
 
1XHVWUR�H[SHULPHQWDGR�HTXLSR�GH�LQJHQLHURV�SXHGH�SURSRUFLRQDU�XQD�
H[FHOHQWH�VROXFLÐQ�SDUD�FDGD�QHFHVLGDG�LQGLYLGXDO� 
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