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 3DUD� OD� HODERUDFLyQ� GH� HVWH� $FXHUGR� (VFRODU� GH� &RQYLYHQFLD� VH�
FRQWHPSOy� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \� (OLPLQDU� OD� 'LVFULPLQDFLyQ�� HO�
5HJODPHQWR� ,QWHUQR� GH� OD�&RPLVLyQ�1DFLRQDO� GH� ORV�'HUHFKRV�+XPDQRV� \�
ORV� /LQHDPLHQWRV� SDUD� OD� *HVWLyQ� GH� OD� &RQYLYHQFLD� HQ� (VFXHODV� GH�
(GXFDFLyQ�%iVLFD�\�0HGLD�6XSHULRU�GHO�(VWDGR�GH�9HUDFUX]� 

 

,'(17,'$'� 
 

 (O� &ROHJLR� 0p[LFR� 3ULPDULD�� SHUWHQHFH� D� OD� &RQJUHJDFLyQ� GH� ORV�
+HUPDQRV�0DULVWDV��IXQGDGD�SRU�6DQ�0DUFHOLQR�&KDPSDJQDW�HO���GH�HQHUR�
GH������ 
 1XHVWUD�LQVWLWXFLyQ�DEULy�VXV�SXHUWDV� �D�OD�VRFLHGDG�RUL]DEHxD�HO���GH�
IHEUHUR��GH������ 
 3DUD�6DQ�0DUFHOLQR�&KDPSDJQDW�HO�REMHWLYR�HUD�PX\�FODUR��IXQGDU�XQD�
&RQJUHJDFLyQ�GH�+HUPDQRV�TXH�VH�GHGLFDUDQ�D�GDU�IRUPDFLyQ� LQWHJUDO�D� VXV�
DOXPQRV�� HV� GHFLU � TXH� MXQWR� FRQ� OD� HGXFDFLyQ� LQWHOHFWXDO�� SXVLHUDQ�
HVSHFLDO�LQWHUpV�HQ�HMHUFLWDU�VX�YROXQWDG�SRU�OD�SUiFWLFD�GH�EXHQRV�KiELWRV��HQ�
IRUPDU� VX� FRUD]yQ�� HQ� GDU� VHQWLGR� D� VX� YLGD�� HQ� FXLGDU� HO� GHVDUUROOR� GH� VX�
RUJDQLVPR�� 
 /D� ILQDOLGDG� GH� ORV� LQVWLWXWRV� 0DULVWDV� VH� H[SUHVDQ� HQ� VXV�
&RQVWLWXFLRQHV�GH�OD�VLJXLHQWH�PDQHUD��³6HJXLU�D�&ULVWR��FRPR�0DUtD��'DU�D�
FRQRFHU�D�-HVXFULVWR�\�KDFHUOR�DPDU��(GXFDU�FULVWLDQDPHQWH�D� ORV�QLxRV�\�D�
ORV� MyYHQHV�� HQ� HVSHFLDO� D� ORV�PiV� GHVDWHQGLGRV´� �&RQVWLWXFLRQHV� ����� 6DQ�
0DUFHOLQR� &KDPSDJQDW� FRQFLELy� XQ� SUR\HFWR� DPELFLRVR�� IXQGDU� XQD�
FRPXQLGDG� GH� HGXFDGRUHV� TXH� GHGLFDUDQ� VX� YLGD� \� VX� WUDEDMR� D� IRUPDU�
EXHQRV� FULVWLDQRV� \� YLUWXRVRV� FLXGDGDQRV��<� UHSHWtD� FRQVWDQWHPHQWH� D�
VXV���GLVFtSXORV��SDUD�HGXFDU�ELHQ�D�ORV�DOXPQRV�KD\�TXH���DPDUORV� 
  

3523Ï6,726 
 

�������)LHO�D�VX�FDULVPD�H� LGHQWLGDG�HO�&ROHJLR�0p[LFR�3ULPDULD�HQXQFLD� ORV�
VLJXLHQWHV�$FXHUGRV�GH�&RQYLYHQFLD��FRQ�OD�ILQDOLGDG�GH�SUHVHUYDU�YDORUHV�\�
QRUPDV�GH�YLGD�XQLYHUVDOHV��TXH�QRV�SHUPLWLUiQ�KDFHU�UHDOLGDG�ORV�SUHFHSWRV�
GH�QXHVWUR�IXQGDGRU�6DQ�0DUFHOLQR�&KDPSDJQDW� 
 &DGD� LQLFLR� GH� FXUVR� VH� SUHVHQWDUiQ� D� FRQVHQVR� SDUD� TXH� VHDQ�
UHYLVDGRV� \� DFWXDOL]DGRV� SRU� OD� FRPXQLGDG� HGXFDWLYD�� EXVFDQGR� HQ� WRGR�
PRPHQWR� HO� ELHQ� FRP~Q�� SDUD� TXH� � WRGR� QLxR� TXH� DFXGD� D� QRVRWURV� VHD�
DFRJLGR� HQ� XQ� DPELHQWH� VDQR� \� DUPyQLFR� TXH� OR� KDJD� VHQWLU� IHOL]� \� HQ�
FRQILDQ]D� 
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 (O� &ROHJLR� 0p[LFR� GH� 2UL]DED�� VH� HQFXHQWUD� LQFRUSRUDGR� D� OD�
'LUHFFLyQ���*HQHUDO�GH�(GXFDFLyQ�3RSXODU�GHO�(VWDGR�GH�9HUDFUX]-/ODYH�FRQ�
OD�FODYH���335����=�\�SHUWHQHFH�D�OD�=RQD�(VFRODU�;;,,�GH����2UL]DED� 
 

 3RU� OR� WDQWR� HVWDPRV� REOLJDGRV� D� FXPSOLU� � FRQ� ORV� REMHWLYRV� GH� OD�
HGXFDFLyQ�SULPDULD��FRQ�DEVROXWR�DSHJR�D�ORV�SULQFLSLRV�\�UHJODV�HVWDEOHFLGDV�
HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV���HQ�HVSHFLDO�HQ�
VX� DUWtFXOR� ���� $Vt� FRPR� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GHO�
(VWDGR�/LEUH�\�6REHUDQR�GH�9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH���R���R���R������
IUDFFLRQHV�,�\�9,,�����IUDFFLyQ�9,���������������������\�����GH�OD�/H\�Q~PHUR�
���GH�(GXFDFLyQ�SDUD�HO�(VWDGR�GH�9HUDFUX]�/ODYH�� �$UWtFXOR����GH�OD�/H\�
*HQHUDO� GH� (GXFDFLyQ� \� ORV� $FXHUGRV� ���� ����� ����� ���� \� ���� GH� OD�
6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��<�HQ�XVR�GH�ODV�DWULEXFLRQHV�TXH�FRQFHGH�HO�
DUWtFXOR� ���� IUDFFLRQHV� ,� \� ,,�� GHO� 5HJODPHQWR� ,QWHUQR� GH� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ�GH�9HUDFUX]�� 
 
 $SOLFDPRV� HO� SODQ� \� ORV� SURJUDPDV� GH� HVWXGLR� HVWDEOHFLGRV� SRU� OD�
6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD�� FRQ� ORV� FRQWHQLGRV� UHJLRQDOHV� SDUD� HO�
(VWDGR�GH�9HUDFUX]��<�HPSOHDPRV�ORV�OLEURV�GH�WH[WR�JUDWXLWRV��HODERUDGRV�\�
HGLWDGRV� SRU� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD�� VLQ� SHUMXLFLR� GH� OD�
XWLOL]DFLyQ�GH� � � WH[WRV� DX[LOLDUHV�SDUD� XQ�PHMRU� SURFHVR� GH� DSUHQGL]DMH� GHO�
DOXPQR� 
 
 $O�IUHQWH�GH�FDGD�JUXSR�HVWi�XQ�0DHVWUR�7LWXODU��TXLHQ�KD�DFHSWDGR�OD�������
UHVSRQVDELOLGDG� GH� DFRPSDxDU� \� RULHQWDU� D� ORV� DOXPQRV� D� VX� FDUJR�� HQ� HO���
GHVDUUROOR� GH� ORV� DVSHFWRV� IRUPDWLYRV�� GH� FRQGXFWD�� DSURYHFKDPLHQWR� H���
LQWHJUDFLyQ� (O�SULPHU�GtD�GH�FODVHV�� ORV�DOXPQRV�FRQRFHQ�HO�JUXSR�TXH� OHV��������������������
FRUUHVSRQGH� SDUD� FXUVDU� HO� QXHYR� DxR� HVFRODU�� 6H� HQFXHQWUDQ� DVLJQDGRV� GH�
DFXHUGR�D�ORV�FULWHULRV�FRQVLGHUDGRV�SRU�OD�'LUHFFLyQ��D�TXLHQ�FRPSHWH�HVWD���������������
SUHUURJDWLYD��SRU�OR�TXH�QR�VH�UHDOL]DQ�FDPELRV�GH�JUXSR� 
 
 (Q� OD�SULPHU� -XQWD� ,QIRUPDWLYD�FRQ�3DGUHV�GH�)DPLOLD�� VH�HQWUHJD�(O�����
&DOHQGDULR� $QXDO� � HO� FXDO� HV� XQ� GRFXPHQWR� JXtD� GH� ODV� DFWLYLGDGHV� TXH�
UHDOL]DUi�HO�&ROHJLR�D� WUDYpV�GHO�FLFOR�HVFRODU��/DV� �PRGLILFDFLRQHV�TXH�SRU�
PRWLYRV� H[WUDRUGLQDULRV� OOHJDUDQ� D� VXUJLU�� VH� GDUiQ� D� FRQRFHU� FRQ�
DQWLFLSDFLyQ�D�WUDYpV�GH�&LUFXODUHV�,QIRUPDWLYDV� 
 
/D�VHPDQD�HVFRODU�FRPSUHQGH�GH��OXQHV�D�YLHUQHV�HQ�ORV�VLJXLHQWHV�KRUDULRV� 

7XUQR�0DWXWLQR�������D�������KUV�������� 
7XUQR�9HVSHUWLQR��������D�������KUV� 
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(VWRV�$FXHUGRV�(VFRODUHV�GH�&RQYLYHQFLD�D\XGDUiQ�D�IDFLOLWDU�ODV�UHODFLRQHV�
HQWUH� ORV�PLHPEURV�TXH� FRQVWLWX\HQ� VX�&RPXQLGDG�(GXFDWLYD��(O� DPELHQWH�
HGXFDWLYR� \� HO� FUHFLPLHQWR� LQWHJUDO� GH� ODV� SHUVRQDV� VH� FRQVLJXH� GH� IRUPD�
HVSHFLDO� PHGLDQWH� OD� REVHUYDQFLD� GH� ODV� VLJXLHQWHV� 1250$6� '(�
&219,9(1&,$� 
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7RGR�DOXPQR�GHO�&ROHJLR�0p[LFR 
� 
$� 5HFLEH�XQD�IRUPDFLyQ�TXH�FRQVROLGD��VX�GHVDUUROOR�LQWHJUDO� 
%� 5HFLEH�SRU�SDUWH�GHO�SHUVRQDO�GRFHQWH�HO�DSR\R�QHFHVDULR�SDUD�UHVROYHU�

VXV����������GLILFXOWDGHV�HQ�HO�SURFHVR�GH�HQVHxDQ]D-DSUHQGL]DMH� 
&� (V� HYDOXDGR� FRQ� REMHWLYLGDG� HQ� VX� DSURYHFKDPLHQWR� HVFRODU� GH�

FRQIRUPLGDG�D�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV� 
'� (V� UHVSHWDGR� HQ� VX� LQWHJULGDG� \� GLJQLGDG� SHUVRQDO�� DVt� FRPR� HQ� VXV�

FUHHQFLDV�����UHOLJLRVDV� 
(� *R]D� GH� ORV�PLVPRV� GHUHFKRV� \� RSRUWXQLGDGHV� SDUD� UHFLELU� HGXFDFLyQ�

GHQWUR� GH� ODV� SUHVFULSFLRQHV� UHJODPHQWDULDV�� 3ODQHV� GH� (VWXGLR� \�
3URJUDPDV�GH�2ULHQWDFLyQ�TXH�GHWHUPLQH�OD�DXWRULGDG�HGXFDWLYD� 

)� 7LHQH� DFFHVR� D� OD� UHYLVLyQ� GH� H[iPHQHV�� SUR\HFWRV�� WUDEDMR� GH�
LQYHVWLJDFLyQ�\�GHPiV�HOHPHQWRV�PRWLYR�GH�VX�HYDOXDFLyQ� 

*� 0DQLILHVWD�VX�LQFRQIRUPLGDG�FXDQGR�VH�YHD�DIHFWDGR�HQ�VXV�GHUHFKRV� 
+� *R]D�GH�UHFHVRV�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�VX�HGDG��WDO�\�FRPR�

OR� HVWDEOHFH� OD� &RQYHQFLyQ� SDUD� OD� 3URWHFFLyQ� GH� ORV�'HUHFKRV� GH� ORV�
1LxRV� 

,� +DFH�XVR�GH� ODV� LQVWDODFLRQHV�GHO�SODQWHO�SDUD� ORV� ILQHV�HGXFDWLYRV�TXH����������������
FRUUHVSRQGHQ� 

 
&203520,626 
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��–�7RGRV�ORV�DOXPQRV�VH�SUHVHQWDQ�GLDULDPHQWH�FRQ�HO�XQLIRUPH�GHO�&ROHJLR� 
 
��–�&XLGDQ�OD�KLJLHQH�SHUVRQDO�\�GH�XQLIRUPHV��� 
�������/RV�YDURQHV�XVDQ�HO�FDEHOOR�FRUWR�\�DOLxDGR��1XQFD�SRUWDQ�DUHWHV 
�������/DV�QLxDV�SRUWDQ�DGRUQRV�GLVFUHWRV�HQ�HO�FDEHOOR��FRQ�FRORUHV�DFRUGHV�DO�
XQLIRUPH�� MDPiV� SLQWDQ� VX� FDEHOOR� QL� XWLOL]DQ� DGRUQRV� H[WUDYDJDQWHV� R�
OODPDWLYRV�� 6XV� XxDV� VLHPSUH� VH� HQFXHQWUDQ� OLPSLDV� \� ELHQ� UHFRUWDGDV�� 1R�
XWLOL]DQ�HVPDOWH�GH�XxDV�\�VLHPSUH�VH�SUHVHQWDQ�DOLxDGDV� 
 



�� 

 

 
��-� 'H� DFXHUGR� D� VXV� FDUDFWHUtVWLFDV� \� D� ORV�PRPHQWRV� SHUWLQHQWHV� SDUD� VX�
XVR��VH�FRQVLGHUDQ�ORV�VLJXLHQWHV�WLSRV�GH�XQLIRUPH� 
 

78512�0$787,12 
 
*$/$� 
 
1LxRV�� SDQWDOyQ� FRQ� ³0� ERUGDGD� �� \� SOD\HUD� FUHPD�� ]DSDWRV� QHJURV��
FDOFHWLQHV� \� FLQWXUyQ� QHJUR�� HO� VXpWHU� D]XO� UH\� FRQ� HVFXGR� ERUGDGR� GHO�
&ROHJLR�0p[LFR��� 
 
1LxDV�� IDOGD� VKRU W� FRQ� ³0´� ERUGDGD��� \� SOD\HUD� FUHPD�� ]DSDWRV� QHJURV��
FDOFHWD�HVFRODU�EODQFD��QR�FDODGD��\�HO�VXpWHU�D]XO�UH\�FRQ�HO�HVFXGR�ERUGDGR�
GHO�&ROHJLR�0p[LFR��� 
 
',$5,2 
 
1LxRV��SDQWDOyQ� GH�PH]FOLOOD� D]XO� �HQ� EXHQ� HVWDGR�� UHFWR�� VHQFLOOR�� OLVR��
VLQ�ERUGDGRV��UDVJDGXUDV��GHVKLODGRV�QL�H[FHVR�GH�EROVDV���FDPLVD�D]XO�FLHOR�
FRQ� HVFXGR� ERUGDGR� GHO� &ROHJLR� 0p[LFR� ��� FLQWXUyQ�� ]DSDWRV� \�R� WHQLV�
QHJURV��FROHJLDO��\�FDOFHWLQHV�QHJURV� 
 
1LxDV��SDQWDOyQ�GH�PH]FOLOOD��FDPLVD�D]XO�FLHOR�FRQ�HVFXGR�ERUGDGR�GHO�
&ROHJLR� 0p[LFR�� FLQWXUyQ�� ]DSDWRV� \�R� WHQLV� QHJURV� �FROHJLDO�� \� FDOFHWDV�
EODQFDV� 
 
 
('8&$&,Ï1�),6,&$� 
1LxRV��VKRUW�EODQFR��MHU VH\�URMR�\�D]XO�FRQ�HVFXGR�GHO�&ROHJLR�0p[LFR����
FDOFHWDV�EODQFDV��WHQLV�HVFRODU��FRPSOHWDPHQWH�EODQFRV��\�SDQWV�GHO�&ROHJLR�
FRQ�HVFXGR�\�ORJRV�GHO�&ROHJLR�0p[LFR��� 
 
1LxDV��VKRUW�EODQFR��MHU VH\�URMR�\�D]XO�FRQ�HVFXGR�GHO�&ROHJLR�0p[LFR����
FDOFHWDV�EODQFDV��WHQLV�HVFRODU��FRPSOHWDPHQWH�EODQFRV��\�SDQWV�GHO�&ROHJLR�
FRQ�HVFXGR�\�ORJRV�GHO�&ROHJLR�0p[LFR��� 
,QYLHUQR�R�HYHQWRV�GHSRUWLYRV��SDQWV�FRPSOHWR�GHO�&ROHJLR� 
 

78512�9(63(57,12 
 
*$/$�/81(6 
1LxRV��3DQWDOyQ�D]XO�PDULQR��FDPLVD�HVFRODU �EODQFD��VZHDWHU �GHO�&ROHJLR�
FRQ�HVFXGR����FLQWXUyQ��]DSDWRV�QHJURV�\�FDOFHWLQHV�QHJURV� 
 
1LxDV�� IDOGD� WDEOHDGD� D]XO�PDULQR�� FDPLVD� HVFRODU � EODQFD�� VZHDWHU � GHO�
&ROHJLR�FRQ�HVFXGR����]DSDWRV�QHJURV��\�FDOFHWDV�D]XO�PDULQR��PHGLHWDV�QR�

�� 

 

FDODGDV�� 
 
',$5,2 
1LxRV� \� 1LxDV�� SDQWDOyQ� GH� PH]FOLOOD� D]XO� �HQ� EXHQ� HVWDGR�� VHQFLOOR��
UHFWR��OLVR��VLQ�ERUGDGRV�QL�UDVJDGXUDV��QL�GHVKLODGRV��QL�H[FHVR�GH�EROVLOORV����
FDPLVD� D]XO� FLHOR� FRQ� HVFXGR� ERUGDGR� GHO�&ROHJLR�0p[LFR���� ]DSDWRV� \�R�
WHQLV� QHJURV� �FROHJLDO��� FLQWXUyQ�� FDOFHWLQHV� QHJURV� \� VZHDWHU� D]XO� GHO�
&ROHJLR�FRQ�HVFXGR��� 
 
('8&$&,Ï1�),6,&$ 
1LxRV�\�1LxDV�� VKRU W� EODQFR�� MHU VH\� URMR�\� D]XO� FRQ�HVFXGR�GHO�&ROHJLR�
0p[LFR����FDOFHWDV�EODQFDV��WHQLV�HVFRODUHV��FRPSOHWDPHQWH�EODQFRV�� 
(Q�LQYLHUQR��VH�SHUPLWH�SDQWV�GH�FDVD� 
 
1250$7,9,'$'�3$5$�$0%26�785126��&RQ�OD�LQWHQFLyQ�GH�TXH�
QXHVWUD�DSDULHQFLD�HQ�WRGR�PRPHQWR�VH�SHUFLED�DOLxDGD�\�DGHFXDGD�D�OD�HGDG�
\�PRPHQWR��DFRUGDPRV�HYLWDU�HO�XVR�GH��RYHURO�\�WHQLV�GH�FRORUHV��(Q�WLHPSR�
GH� SULPDYHUD� \� YHUDQR� ORV� DOXPQRV� TXH� OR� GHVHHQ� DXWRUL]DUiQ� EHUPXGD� GH�
PH]FOLOOD�FRQ�WHQLV�EODQFRV��$O�SRUWDU�]DSDWR�WHQLV�VH�XVDUi�FDOFHWD�EODQFD�R�
WLQHV�� /RV� DOXPQR� HYLWDQ� � HO� XVR� GH� � SUHQGDV� GH� PH]FOLOOD� URWDV�� FRQ�
DFFHVRULRV��ERUGDGDV��GHVODYDGRV�R�OODPDWLYRV� 
 
 
%��-�62%5(�5(63(72�$�+25$5,26 
 
��-� � 3RU� UHVSHWR� DO� WUDEDMR� SXQWXDO� TXH� VH� UHDOL]D� HQ� QXHVWUD� LQVWLWXFLyQ� \� FRQ� OD�
LQWHQFLyQ�GH�HYLWDU�LQWHUUXSFLRQHV��DO�HVFXFKDUVH�HO�SULPHU�WRTXH�GH�HQWUDGD��ORV�
DOXPQRV�DFXGHQ�D�VX�IRUPDFLyQ�\�ORV�SDGUHV�GH�IDPLOLD�SUHVHQWHV�VH�GLULJHQ�D�
OD�VDOLGD�SDUD�UHWLUDUVH�GHO�FROHJLR��$O�VRQDU�HO�VHJXQGR�WRTXH��ODV�SXHUWDV�GH�
HQWUDGD� VH� FLHUUDQ� \� � ORV� DOXPQRV� VH� HQFXHQWUDQ� IRUPDGRV� HQ� � VLOHQFLR��
GLVSRQLpQGRVH�D�UHFLELU�ODV�OHFFLRQHV�GHO�GtD� 
 
��-� �6H�RWRUJDQ�TXLQFH�PLQXWRV�GH�WROHUDQFLD�GHVSXpV�GH�OD�KRUD�GH�HQWUDGD��
SDUD� LQJUHVDU� DO�&ROHJLR�� HQ� ORV� FDVRV�TXH� UHTXLHUDQ�GH� HVWD� FRQVLGHUDFLyQ��
SRU�VLWXDFLRQHV�DMHQDV�D�OD�YROXQWDG�GHO�DOXPQR��3DUD�FRUURERUDU�OD�KRUD�GHO�
UHORM�GH�OD�HVFXHOD�PDUFDU�HO������ 
 
��-� (Q� FLUFXQVWDQFLDV� HVSHFLDOHV� ORV� DOXPQRV� VH� LQWHJUDQ� D� VXV� ODERUHV� HQ�
KRUDULR�SRVWHULRU��SUHYLR�DYLVR�\�DXWRUL]DFLyQ�GH�OD�'LUHFFLyQ� 
 
��-�'XUDQWH�HO�KRUDULR�GH�FODVHV�ORV�PDHVWURV�FHQWUDQ�WRGD�VX�DWHQFLyQ�HQ�ODV�
QHFHVLGDGHV� \� VLWXDFLRQHV� TXH� SUHVHQWDQ� � ORV� DOXPQRV�� SRU� OR� TXH� QR� VRQ�
GLVWUDtGRV�GH�VXV�ODERUHV��QL�DO�PRPHQWR�GH�OD�IRUPDFLyQ�HQ�ILODV�� 
 
��-� /RV� IDPLOLDUHV� VH� SUHVHQWDQ� SXQWXDOPHQWH� D� OD� KRUD� GH� VDOLGD�� GDQGR�
SULRULGDG�D�OD�VHJXULGDG�H� LQWHJULGDG�GH�ORV�DOXPQRV��+DVWD� ODV�������KRUDV�



�� 

 

ORV�GRFHQWHV�YLJLODQ�ORV�SDWLRV�\�SXHUWDV�GH�HQWUDGD��HQ�HO� WXUQR�PDWXWLQR�\�
KDVWD�ODV�������KRUDV�HQ�HO�WXUQR�YHVSHUWLQR�� 
 
��-�(Q�ORV�PRPHQWRV�GH�HQWUDGD�\�VDOLGD�GHO�&ROHJLR�IXQFLRQD�HO�VLVWHPD�GH�
YLDOLGDG�� SDUD� SURWHFFLyQ� GH� ORV� DOXPQRV� \� VXV� IDPLOLDV�� DVt� FRPR� SDUD�
DJLOL]DU�HO�IOXLGR�YHKLFXODU��7RGDV�ODV�IDPLOLDV�DSR\DQ�FXPSOHQ�\�UHVSHWDU�OD�
UHJODPHQWDFLyQ�LQWHUQD�GH�HVWH�VHUYLFLR��OD�FXDO�VH�GD�D�FRQRFHU�HQ�OD�SULPHU�
MXQWD�FRQ�SDGUHV�GH�IDPLOLD� 
 
���-�(O�&ROHJLR�FLHUUD�HO�SRUWyQ�GH�DFFHVR��D�OD�LQVWLWXFLyQ�D�ODV�������KUV���
SRU� OR� TXH� ORV� SDGUHV� GH� IDPLOLD� GHO� WXUQR� YHVSHUWLQR� UHFRJHQ� D� VXV� KLMRV�
DQWHV�GH�HVWD�KRUD� 
 
&��–�62%5(�$86(1&,$6 
 
 
���-��(Q�OD�EROHWD�LQWHUQD�GH�FDOLILFDFLRQHV��VH�DQRWDQ�WRGDV�ODV�DXVHQFLDV��D~Q�
ODV�MXVWLILFDGDV�� 
 
���–�&RQ�OD�LQWHQFLyQ�GH�EULQGDU�DSR\R�D�TXLHQHV�OR�UHTXLHUDQ��HO�PRWLYR�GH�
XQD��DXVHQFLD�HV�QRWLILFDGR�SRU�HVFULWR��H[LVWH�IRUPDWR�HQ�6HFUHWDUtD�\�HQ�OD�
SiJLQD�ZHE�GHO�&ROHJLR��GLULJLGR�DO�'LUHFWRU�\�HQWUHJDGR�HQ�6HFUHWDUtD��D�OD�
EUHYHGDG�SRVLEOH�� 
 
���-� 6L� HO� PRWLYR� GH� OD� LQDVLVWHQFLD� HV� XQD� HQIHUPHGDG�� GLFKR� HVFULWR� VH��
DFRPSDxD� GH� XQD� UHFHWD� R� DYLVR� PpGLFR�� &XDQGR� OD� HQIHUPHGDG� HV�
FRQWDJLRVD��HO�DOXPQR�SUHVHQWD�HO�$/7$�0e',&$�SDUD�JDUDQWL]DU�OD�VDOXG�
GH�VXV�FRPSDxHURV� 
 
���-� 8QD� DXVHQFLD� MXVWLILFDGD� GD� GHUHFKR� DO� DOXPQR� D� UHFXSHUDU�
SRVWHULRUPHQWH� ORV� SXQWRV� GH� ODV� HYDOXDFLRQHV� GHO� GtD�� HQ� HO� PRPHQWR� \�
IRUPD�VHxDODGRV�SRU�HO�PDHVWUR�� 
 
���-&XDQGR� HO� DOXPQR� QR� DVLVWH� D� FODVHV�� VH� FRPSURPHWH� D� SRQHUVH� DO�
FRUULHQWH� FRQ� ODV� WDUHDV� \� DSXQWHV� SHQGLHQWHV�� SDUD� HYLWDU� UH]DJRV� HQ� VX�
IRUPDFLyQ�DFDGpPLFD� 
� 
���–�7RGRV�ORV�DOXPQRV�DVLVWHQ�SXQWXDOPHQWH�D�FODVHV��SDUWLFLSDQGR�HQ�WRGDV�
ODV� DFWLYLGDGHV� GH� FDUiFWHU� HGXFDWLYR� \� FXOWXUDO�� TXH� VH� GHVDUUROODQ� HQ� HO�
SODQWHO�\�ODV�FXDOHV�FRQWULEX\HQ�D�VX�IRUPDFLyQ�LQWHJUDO� 
 
1250$7,9,'$'�-�8QD� LQDVLVWHQFLD� LQMXVWLILFDGD� LQYDOLGD� WRGR� GHUHFKR�
GHO� DOXPQR� D� ODV� HYDOXDFLRQHV� GHO� GtD� �WDUHDV�� H[iPHQHV�� SUR\HFWRV�� HWF����
RWRUJiQGROH�XQD�FDOLILFDFLyQ�UHSUREDWRULD���(O�WHOpIRQR�QR�HV�PHGLR�DFHSWDGR�SRU�HO�
&ROHJLR�SDUD�TXH�ORV�DOXPQRV�R�VXV�SDGUHV��MXVWLILTXHQ�DXVHQFLDV� 

 

�� 

 

'��–� 62%5(� 6$/,'$� $17(6� '(� &21&/8,5� /$�
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���–�&RQVLGHUDQGR�OD�LPSRUWDQFLD�GH�YHODU�SRU�OD�VHJXULGDG�GH�ORV�DOXPQRV��
FXDQGR� HVWRV� UHTXLHUHQ� VDOLU� GHO� SODQWHO� � DQWHV� GH� FRQFOXLU� OD� MRUQDGD� GH�
ODERUHV�� SUHVHQWDQ� XQ� SHUPLVR� HVFULWR� �H[LVWH� IRUPDWR� HQ� 6HFUHWDUtD�����
ILUPDGR� SRU� ORV� SDGUHV� R� WXWRUHV� \� DXWRUL]DGR� SRU� OD� 'LUHFFLyQ�� 6H�
UHFRPLHQGD� � HQWUHJDUOR� XQ� GtD� DQWHV� SDUD� DJLOL]DU� OD� DWHQFLyQ�� /DV�
HPHUJHQFLDV�VRQ�DWHQGLGDV�LQPHGLDWDPHQWH�� 
 
���–�'HELGR�D�OD�FRUWD�HGDG�GH�QXHVWURV�DOXPQRV��HQ�QLQJ~Q�FDVR�DEDQGRQDQ�
HO�SODQWHO�VLQ�OD�FRPSDxtD�GH�XQ�DGXOWR 
 
 
 

(��–�62%5(�(/�$3529(&+$0,(172 
 
���-�&DGD�ELPHVWUH�ORV�DOXPQRV�UHFLEHQ��HO�5HSRUWH�GH�(YDOXDFLyQ�GH�DFXHUGR�
D�ODV�IHFKDV�VHxDODGDV�HQ��HO��&DOHQGDULR�$QXDO�GH�$FWLYLGDGHV��(O�SDGUH�GH�
IDPLOLD�ILUPD�VLHPSUH�HO�WDOyQ�TXH�DYDOD�TXH�OH�IXH�HQWUHJDGR�D�WLHPSR�\�HQ�
FDVR� GH� LQFRQIRUPLGDG� R� GXGD�� FRQVXOWD� FRQ� HO� 3URIHVRU� HQ�XQD� HQWUHYLVWD��
VROLFLWDQGR�OD�DWHQFLyQ�HQ�6HFUHWDUtD� 
 
���-�/RV�DOXPQRV�GHYXHOYHQ�HO� WDOyQ�ILUPDGR�D�PiV� WDUGDU� WUHV�GtDV�KiELOHV�
GHVSXpV�GH�KDEHU�UHFLELGR�HO�5HSRUWH�GH�(YDOXDFLyQ�� 
 
���-�(Q�OD�DVLJQDFLyQ�GH�FDOLILFDFLRQHV�VH�VLJXHQ�ODV�LQGLFDFLRQHV�GH�OD�6(3�� 
 
���-�(Q�OD�3ULPHUD�-XQWD�GH�3DGUHV�GH�)DPLOLD��ORV�SURIHVRUHV�WLWXODUHV�\�GH�
FODVHV� HVSHFLDOHV� GDQ� D� FRQRFHU� ORV� FULWHULRV� GH� HYDOXDFLyQ� TXH� HPSOHDUiQ�
GXUDQWH�HO�FLFOR�HVFRODU� 
 
���-� /RV� DOXPQRV� HQWUHJDQ� � ORV� WUDEDMRV� \� WDUHDV� HO� GtD� VHxDODGR� SRU� VXV�
PDHVWURV�� 
 
 
 

)��–�62%5(�/$�',6&,3/,1$ 
 

���-� &XDOTXLHU� SHUVRQD� TXH� ODERUD� HQ� OD� &RPXQLGDG� (GXFDWLYD� 0DULVWD��
RULHQWD�HO�FRPSRUWDPLHQWR�GHO�DOXPQR�GHQWUR�R�IXHUD�GHO�SODQWHO��FXDQGR�VX�
FRQGXFWD�VH�DOHMD�GH�ORV�YDORUHV�\�SULQFLSLRV�TXH�FDUDFWHUL]DQ�HO�EXHQ�QRPEUH�
GH�OD�LQVWLWXFLyQ� 
 
���-�%DMR�QLQJXQD�FLUFXQVWDQFLD�ORV�SDGUHV�GH�IDPLOLD�OODPDQ�OD�DWHQFLyQ�
R�VDQFLRQDU�D�XQ�DOXPQR��TXH�QR�VHD�VX�KLMR��(Q�FDVR�QHFHVDU LR��DFXGHQ�
D�ORV�SURIHVRUHV�R��DXWRULGDGHV�GH�OD�LQVWLWXFLyQ�SDUD�UHSRUWDU�ODV�LQFLGHQFLDV�� 



�� 
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7Ë&8/26�3(5621$/(6 

 
��–�&DGD�XQR�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�HGXFDWLYD�HV�UHVSRQVDEOH�GHO�
FXLGDGR�GH�VXV�~WLOHV�\�REMHWRV�SHUVRQDOHV��(O�UHVSHWR�D�ORV�REMHWRV�DMHQRV�HV�
XQ�YDORU�XQLYHUVDO�TXH�SUDFWLFDPRV�\�PDQWHQHPRV�FRPR�XQ�SUHFHSWR�DO�TXH�
GDPRV�HVSHFLDO�DWHQFLyQ� 
 
���-�/RV�REMHWRV�H[WUDYLDGRV�VH�UH~QHQ�HQ�OD�SDSHOHUtD�GHO�&ROHJLR�SRU�
WLHPSR�OLPLWDGR��&DGD�WUHV�PHVHV�VH�UHDOL]D�OLPSLH]D�JHQHUDO�\�WRGR�OR�
TXH� QR� HV� � UHFODPDGR� VH� RWRUJD� SDUD� GRQDFLyQ� DO� 'HSDUWDPHQWR� GH�
3DVWRUDO�&DWHTXpWLFD� 
 
���-�/RV�DOXPQRV�VH�SUHVHQWDQ�GLDULDPHQWH�FRQ�ORV�OLEURV��FXDGHUQRV�\��
~WLOHV�HVFRODUHV�QHFHVDULRV�\�UHTXHULGRV�SDUD�VXV�FODVHV��7RGRV�HYLWDQ�
WUDHU�FXDOTXLHU�RWUD�SXEOLFDFLyQ�X�REMHWR�TXH�QR�WHQJD�UHODFLyQ�FRQ�OD�
DFWLYLGDG�FRWLGLDQD�HVWXGLDQWLO��SDUD�HYLWDU�TXH��LQWHUILHUD�FRQ�OD�DFWLYL�
GDG� DFDGpPLFD�� 3RU� VHJXULGDG� \� SRU� QR� FRQVLGHUDUVH� QHFHVDULR�� ORV�
DOXPQRV�VH�SULYDQ�GH�DFXGLU�D�OD�HVFXHOD�FRQ�REMHWRV�GH�YDORU� 
 
���-�(O�&ROHJLR�SURSRUFLRQD�SDUD�ORV�UHFUHRV�ORV�PDWHULDOHV�QHFHVDULRV�
SDUD�HO�MXHJR��/RV�DOXPQRV�QR�QHFHVLWDQ�WUDHU�MXJXHWHV��UHYLVWDV�R�PD�
WHULDOHV�HQ�JHQHUDO�TXH�SXHGDQ� IRPHQWDU� OD�PXOWLSOLFLGDG�\� HO� GHVRU�
GHQ�� 
 
���-�/RV�SDWLRV�\�SDVLOORV�GH�OD�LQVWLWXFLyQ�VRQ�XWLOL]DGRV�SDUD�HO�OLEUH�
WUiQVLWR�\� MXHJR�GH� ORV�PLHPEURV�GH� OD� FRPXQLGDG�HGXFDWLYD�� SRU� OR�
TXH�ODV�ELFLFOHWD��SDWLQHV�\�PDVFRWDV�QR�LQJUHVDQ�DO��LQWHULRU�GHO�&ROH�
JLR�LQFOX\HQGR�ORV�GtDV�TXH�QR�KD\�FODVHV�� 
 
���-��(O�WHOpIRQR�GHO�FROHJLR�HVWi�D�OD�GLVSRVLFLyQ�GH�SDGUHV�GH�IDPLOLD�
\�DOXPQRV��SDUD�FDVRV�GH�QHFHVLGDG�R�HPHUJHQFLD��SRU�OR�TXH�QLQJ~Q�
DOXPQR�UHTXLHUH�HO�XVR�GHO� WHOpIRQR�FHOXODU�GHQWUR�GH� � ODV� LQVWDODFLR�
QHV��HQ�KRUDV�GH�FODVH�� 
 
1250$7,9,'$'�–� �&RPR�PHGLGD�IRUPDGRUD��1R�VH�DEULUiQ�VDOR�
QHV�SDUD�TXH�HO�DOXPQR�UHFRMD�REMHWRV�ROYLGDGRV��GHVSXpV�GH� OD�KRUD�
GH�VDOLGD� 
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���-�/DV�DFWLYLGDGHV�H[WUDHVFRODUHV�TXH�HO�&ROHJLR�HVWi�HQ�SRVLELOLGD�
GHV� GH� RIUHFHU�� VH� OOHYDQ� D� FDER� GHVSXpV� GHO� KRUDULR� OHFWLYR�� \D� VHD�
GHQWUR� GH� SODQWHO� R� HQ� RWUDV� LQVWDODFLRQHV�� 6RQ� RSWDWLYDV� SDUD� HO�
DOXPQR�\�WLHQHQ�XQ�HQIRTXH�IRUPDWLYR�\�HGXFDWLYR� 

��� 

 

�3DUWLFLSDQ� HQ� GLFKDV� DFWLYLGDGHV� TXLHQHV� FXPSOHQ� FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�SDUD�FDGD�XQD�GH�HOODV��LQFOX\HQGR�HO�SDJR�FRUUHVSRQGLHQWH� 
 
��-�$O�LQVFULELUVH�YROXQWDULDPHQWH�D�XQD�DFWLYLGDG�H[WUDHVFRODU��HO�DOXPQR�VH�
FRPSURPHWH� D� FXPSOLU� FRQ�� HQVD\RV�� HQWUHQDPLHQWRV�� DVLVWHQFLD� D� MXHJRV��
SUHVHQWDFLRQHV��FRQYLYHQFLDV�\�SDUWLFLSDFLRQHV�HQ�JHQHUDO� 
 
���-� �� (O� SDGUH� GH� IDPLOLD� OOHYD� \� UHFRJHU� SXQWXDOPHQWH� DO� DOXPQR�� GH�
DFXHUGR�DO��KRUDULR� 
 
���-� /RV� DOXPQRV� TXH� SHUWHQHFHQ� D� ODV� VHOHFFLRQHV� GHSRUWLYDV� WRPDQ� HQ�
FXHQWD� \� UHVSHWDQ� ORV� 5HJODPHQWRV� GH� ORV� WRUQHRV� HQ� ORV� TXH� SDUWLFLSDQ��
/LJDV�'HSRUWLYDV��,QWHUSULPDULDV��2OLPSLDGDV��&RSD�&KDPSDJQDW��HWF�� 
 
���-� /RV� DOXPQRV� TXH� SDUWLFLSDQ� HQ� WRUQHRV� GHSRUWLYRV�� DFWLYLGDGHV� UH�
FUHDWLYDV��FtYLFDV�R� FXOWXUDOHV�� SURPRYLGDV�R� DXWRUL]DGDV�SRU� HO�&ROHJLR�QR�
VRQ�DIHFWDGRV�EDMR�QLQJXQD�FLUFXQVWDQFLD�HQ�VXV�FDOLILFDFLRQHV��6LQ�HPEDUJR��
SDUD�TXH�OD�'LUHFFLyQ�GHO�&ROHJLR�DXWRULFH�OD�DVLVWHQFLD�GHO�DOXPQR�D�GLFKRV�
HYHQWRV�� pVWRV�PDQWLHQHQ� XQ� SURPHGLR� GH� DSURYHFKDPLHQWR�PtQLPR�GH� ����
�RFKR�� HQ� ODV� PDWHULDV� DFDGpPLFDV� \� XQ� PtQLPR� GH� ���� �QXHYH�� HQ�
FRQGXFWD� 
 
,��–� 62%5(� 3$57,&,3$&,Ï1� '(/� 3$'5(� '(�
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���-�6LHQGR�XUJHQWH�OD�QHFHVLGDG�GH�GLiORJR�HQWUH�OD�IDPLOLD�\�OD�HVFXHOD��OD�
LQVWLWXFLyQ�\�ORV�PDHVWURV�RUJDQL]DQ��MXQWDV�LQIRUPDWLYDV��GXUDQWH�HO�DxR�FRQ�
ORV� SDGUHV� GH� IDPLOLD�� TXLHQHV� DVLVWHQ� D� WRGDV�� SULRUL]DQGR� HQWUH� VXV�
DFWLYLGDGHV�� HVWDV� UHXQLRQHV� TXH� IRPHQWDQ� OD� SDUWLFLSDFLyQ� \� WRPD� GH�
DFXHUGRV�HQ�EHQHILFLR�GH�ORV�DOXPQRV� 
 
��-� &XDQGR� HO� SDGUH� GH� IDPLOLD� UHTXLHUH� WUDWDU� DOJ~Q� DVXQWR� GH� tQGROH�
SDUWLFXODU�FRQ�ORV�PDHVWURV��DFXGH�D�OD�6HFUHWDUtD�GHO�&ROHJLR�SDUD�FRQFHUWDU�
XQD� HQWUHYLVWD�� /RV� SDGUHV� GH� IDPLOLD� HYLWDQ� DERUGDU� D� ORV� SURIHVRUHV� HQ�
SDVLOORV��ILODV�R�HQ�DOJ~Q�RWUR�VLWLR�HQ�HO�TXH�QR�VH�OH�SXHGH�GDU�OD�DWHQFLyQ�
DGHFXDGD�\�IRUPDO� 
 
���-� 'H� LJXDO� PDQHUD�� VL� HO� GRFHQWH� R� DOJXQD� DXWRULGDG� GH� OD� LQVWLWXFLyQ�
UHTXLHUH�GLDORJDU�FRQ�HO�SDGUH�R�WXWRU��FRQFHUWD�RSRUWXQDPHQWH�XQD�HQWUHYLVWD�
FRQ�pO���$FXGLU�D�HVWH�OODPDGR�PXHVWUD�HO�LQWHUpV�GH�SDGUHV�\�PDHVWURV�SRU�OD�
IRUPDFLyQ�GH�ORV�DOXPQRV� 
 
���-� 7RGD� HQWUHYLVWD� HQWUH� IDPLOLD� \� HVFXHOD� TXHGD� IRUPDOPHQWH� UHJLVWUDGD�
SRU�HVFULWR� 
 
1250$7,9,'$'�-� 5HVSHWDQGR� OD� ODERU � GHO� FROHJLR� \� FRPR� PHGLGD�



��� 

 

IRUPDGRUD�� QR� VH� DFHSWDUi� TXH� HO� SDGUH� GH� IDPLOLD� OOHYH� WDUHDV� QL� ~WLOHV�
HVFRODUHV��DO�DOXPQR��XQD�YH]�LQLFLDGDV�ODV�FODVHV� 
 
���–�(O�&ROHJLR�FXHQWD�FRQ� OD�FRODERUDFLyQ�RSRUWXQD�\� OD�DQLPDFLyQ�GH�ORV�
3DGUHV� GH� )DPLOLD� HQ� ODV� DFWLYLGDGHV� GH� ORV� JUXSRV� \� WRGR� HO� &ROHJLR��
�FRQYLYHQFLDV�GHSRUWLYDV��HXFDULVWtDV��IHVWLYDOHV��$FWRV�&tYLFRV��HWF��� 
 
���-�/RV�SDGUHV�GH�IDPLOLD�QRWLILFDQ�GH�LQPHGLDWR�D�OD�6HFUHWDUtD�GHO�FROHJLR�
FXDOTXLHU� FDPELR� GH� GRPLFLOLR� R� Q~PHUR� WHOHIyQLFR�� FRQ� OD� ILQDOLGDG� GH�
PDQWHQHU� DFWXDOL]DGRV� ORV� GDWRV� IDPLOLDUHV� � SDUD� VX� SURQWD� ORFDOL]DFLyQ� HQ�
FDVR�GH�HPHUJHQFLD� 
 
���–�(O� �SDGUH�GH� IDPLOLD�SURFXUD�TXH�VX�KLMR� FXPSOD� FRQ� ODV�REOLJDFLRQHV�
HVWXGLDQWLOHV� \� SURYHH� GH� OR� QHFHVDULR� DO� DOXPQR� SDUD� HO� GHVDUUROOR� GH� ODV�
DFWLYLGDGHV�HVFRODUHV� 
 

-��–�62%5(�35(0,26� 
 
���-35(0,26�$/��'(6(03(f2�$&$'e0,&2 
6H�RWRUJD�D�ORV�DOXPQRV�TXH�SRU�VX�FRQVWDQFLD���HVIXHU]R�\��GHGLFDFLyQ�HQ�ORV�
HVWXGLRV��REWLHQHQ�HO�SURPHGLR�DFDGpPLFR�PiV��DOWR�GH�VX�JUXSR��3UHGRPLQD�
HO�VDEHU�PDQWHQHU��DSUHQGHU��\�FRPSUHQGHU� 
�(Q� ORV� ELPHVWUHV� ���� D� ���� � VRQ� SUHPLDGRV� ORV� DOXPQRV� TXH� REWLHQHQ� HO�
SURPHGLR�ELPHVWUDO�PiV�DOWR�GH�VX�JUXSR� 
 
���-�(Q�OD�FHUHPRQLD�GH�FODXVXUD�VH�SUHPLD�D�ORV�DOXPQRV�GH�FDGD�VDOyQ��TXH�
REWLHQHQ�HO�SURPHGLR�PiV�DOWR�GH�WRGR�HO�FLFOR�HVFRODU� 
/RV�SUHPLRV�TXH�VH�RWRUJDQ�VRQ� 
� 
· 35(0,26�'(��,1*/e6 
6LPEROL]D�TXH�QR�KD\�IURQWHUDV�HQ�OD�FRPXQLFDFLyQ��6H�RWRUJD�D�ORV�DOXPQRV�
TXH�REWXYLHURQ�HO�SURPHGLR�PiV�DOWR�GH�VX�JUXSR� �HQ�HO� LGLRPD�H[WUDQMHUR��
GXUDQWH�WRGR�HO�FLFOR�HVFRODU� 
 
1250$7,9,'$'�-� 8QD� FDOLILFDFLyQ� LQIHU LRU � D� � ����� � HQ� FRQGXFWD� R�
DSURYHFKDPLHQWR�� HQ� � ORV� SURPHGLRV� ELPHVWUDOHV� R� DQXDOHV�� DQXODUi� HO�
GHUHFKR�D�WRGR�SUHPLR��DO�LJXDO�TXH�ODV�FRQVWDQWHV�DXVHQFLDV�QR�MXVWLILFDGDV�
\�R�ORV�UHWDUGRV�DFXPXODGRV� 
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 3DUD� JDUDQWL]DU� OD� DUPRQLRVD� FRQYLYHQFLD� HQWUH� ORV� DJHQWHV� TXH�
IRUPDPRV� SDUWH� GH� OD� FRPXQLGDG� HGXFDWLYD� �DOXPQRV�� SDGUHV� GH� IDPLOLD��
PDHVWURV�� HPSOHDGRV� \� GLUHFWLYRV��� VH� KDFH� QHFHVDULR� HQXQFLDU� ODV�
FRQVHFXHQFLDV�GHO�LQFXPSOLPLHQWR�GH�ORV�&RPSURPLVRV�TXH�JHQHUDPRV� 
 (V� SRU� HOOR� TXH� HVWH� DSDUWDGR� WLHQH� XQD� ILQDOLGDG� HGXFDWLYD� \�
IRUPDGRUD�\� VHUi�HQWHQGLGD�FRPR�XQD�HVWUDWHJLD�TXH�D\XGDUi�D� �GHVDUUROODU��
KiELWRV�R�DFWLWXGHV�~WLOHV�SDUD�OD�YLGD�� 
 &RQVLGHUDPRV�LPSRUWDQWH�DO�KDEODU�GH�SUREOHPDV�GH�FRPSRUWDPLHQWR��
GLVWLQJXLU��ODV�VLJXLHQWHV�DFFLRQHV�\�FRQVHFXHQFLDV� 
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'LVUXSFLyQ�HQ�ODV�DXODV��6H�UHILHUH�
D�ODV�DFFLRQHV�GH�EDMD�LQWHQVLGDG�
TXH�LQWHUUXPSHQ�HO�ULWPR�GH�ODV�
FODVHV� 
&RPHQWDULRV�� ULVDV�� MXHJRV�� PR�
YLPLHQWRV� DMHQRV� DO� SURFHVR� GH�
HQVHxDQ]D-DSUHQGL]DMH��R�TXH� LP�
SLGHQ�R�GLILFXOWDQ�OD�ODERU�HGXFDWL�
YD�� 
7LUDU�EDVXUD� 
&RQVXPLU�DOLPHQWRV�\�EHELGDV�R�
PDVWLFDU�FKLFOH�GHQWUR�GHO�VDOyQ�
GH�FODVHV� 
'HVDSOLFDFLyQ�KDELWXDO� 
,QFXPSOLPLHQWR�GH�~WLOHV�HVFROD�
UHV� 
*,QIRUPDOLGDG�HQ�OD�HQWUHJD�GH��
EROHWDV�GH�FDOLILFDFLRQHV��FLUFXOD�
UHV��DYLVRV��WDORQHV�GH�FLUFXODUHV��
HWF� 
3HUPDQHFHU�HQ�ORV�VDORQHV�GH�
FODVH�R�HQ�OD�SODQWD�DOWD�GXUDQWH�
ORV�UHFUHRV�R��VDOLGDV� 
�8VR�LQDSURSLDGR�GHO�XQLIRUPH�
HVFRODU� 
 
 
 
 

 
 
 
 
/RV�DOXPQRV�VH�KDFHQ�DFUHHGRUHV�D�ODV�
VLJXLHQWHV�DPRQHVWDFLRQHV��ODV�FXDOHV�VH�
GDUiQ�HQ�RUGHQ�SURJUHVLYR��XQD�D�XQD�� 
6H�GHWLHQH�HO�SURFHVR�HQ�HO�PRPHQWR�HQ�HO�
TXH�HO�DOXPQR�FRUULJH�OD�IDOWD� 
 
��–�/ODPDGD�GH�DWHQFLyQ�YHUEDO� 
��–�5HFDGR�D�FDVD 
��–�(QWUHYLVWD�FRQ�HO�SDGUH�GH�IDPLOLD� 
��–�'LVPLQXFLyQ�HQ�VX�FDOLILFDFLyQ�GH�
FRQGXFWD� 
��–�$YLVR�HVFULWR�GH�FRQGXFWD�HQ���������
6XEGLUHFFLyQ�'LUHFFLyQ� 
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�3RUWDU�REMHWRV�DMHQRV�D�ORV�TXH�VHDQ�
UHTXHULGRV�SDUD�HO�WUDEDMR�FRWLGLDQR�
�MXJXHWHV��FHOXODUHV��UHYLVWDV��DSDUDWRV�
HOHFWUyQLFRV��HWF�� 
 
 
 
 
,QFXPSOLPLHQWR�HQ�WDUHDV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
&RQVWDQWH�LPSXQWXDOLGDG 

��–� /D� SHUVRQD� TXH� VRUSUHQGD� DO� DOXPQR�
SRUWiQGROR��OR�UHFRJHUi�\�HQWUHJDUi�D�6XE�
GLUHFFLyQ��'LUHFFLyQ��GRQGH�VHUi�GHYXHOWR�
~QLFDPHQWH� DO� SDGUH� GH� IDPLOLD�� SDUD� VX�
FXVWRGLD�H� LQYLWDFLyQ�D�QR� OOHYDUOR�QXHYD�
PHQWH� 
 
 
 
��-� �(O�DOXPQR�TXH�QR�HQWUHJXH�OD��WD�
UHD� R� WUDEDMR� HQ� HO� WLHPSR� \� IRUPD�
DFRUGDGD��WHQGUi�RSRUWXQLGDG�GH�HQWUH�
JDUOD� DO� VLJXLHQWH� GtD� KiELO�� SHUR� RE�
WHQGUi� XQD� FDOLILFDFLyQ� Pi[LPD� GH� ��
�RFKR��� 'H� QR� DSURYHFKDU� HO� DOXPQR��
HVWD�RSRUWXQLGDG��HO�PDHVWUR�QR�UHFLEL�
Ui�SRVWHULRUPHQWH�ODV�WDUHDV�R�WUDEDMRV�
SHQGLHQWHV�� UHJLVWUiQGRVH�SDUD�HO�FDVR�
XQD�FDOLILFDFLyQ�UHSUREDWRULD�� 
 
 
��-� (O� DOXPQR� TXH� DFXPXOH� �� DWUDVRV�
HQ�HO�PHV�QR�SRGUi�LQJUHVDU�SRU�HO�UHV�
WR�GHO�GtD���FRQVLGHUiQGRVH�IDOWD�LQMXV�
WLILFDGD�� \� HO� SDGUH� GH� IDPLOLD� GHEHUi�
ILUPDU� XQ� GRFXPHQWR� HQ� HO� TXH� VHUi�
QRWLILFDGR�GH�HVWH�UHFXUVR�TXH�IRPHQWD�
HO�KiELWR�GH�UHVSRQVDELOLGDG�\�SXQWXD�
OLGDG�� 
 ��-/RV�DOXPQRV�TXH�GHVSXpV�GH���UH�
WDUGRV� \� FRQ� VX� UHVSHFWLYD� VDQFLyQ�
GH� XQ� GtD� UHLQFLGDQ� HQ� VX� IDOWD� SRU�
FXDUWD�� TXLQWD�� VH[WD«RFDVLyQ� VHUiQ�
UHJUHVDGRV� FDGD� YH]��ÒQLFDPHQWH� OOH�
JDQGR�SXQWXDOHV�LQJUHVDUiQ�DO�&ROHJLR�
KDVWD�TXH�WHUPLQH�HO�PHV�� 
  
��� 

��� 
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,QGLVFLSOLQD�� 'HVyUGHQHV� GH� OD� YLGD�
HQ� ODV�DXODV�TXH�FRQVWLWX\HQ�XQ�VHULR�
SUREOHPD�HVFRODU�� 
�)DOWD�GH�UHFRQRFLPLHQWR�GH�OD�DXWR�
ULGDG�GHO�SURIHVRU��GHVDItR���DPHQD]D�
R�DJUHVLyQ�GHO�DOXPQR�KDFLD�HO�SURIH�
VRU�� 
)DOWDV� GH� UHVSHWR� R� HO� XVR� GH� SDOD�
EUDV�YXOJDUHV� 
7UDILFDU� FRQ� REMHWRV� GH� FXDOTXLHU�
tQGROH�� 
$OWHUDFLyQ�� IDOVLILFDFLyQ�� GHVWUXF�
FLyQ�R�GHWHULRUR�GH�GRFXPHQWRV�HVFR�
ODUHV� 
*2SRVLFLyQ�VLVWHPiWLFD�D�SURIHVRUHV�R�
SHUVRQDV�UHVSRQVDEOHV�GH�ODV�DFWLYLGD�
GHV��HGXFDWLYDV�\�GHO�IXQFLRQDPLHQWR�
GHO�FROHJLR� 
*ASURSLDUVH�R�HVFRQGHU��FRVDV�DMHQDV� 
 
 
 
 
 
 
 
 
 
9DQGDOLVPR�\�GDxRV�PDWHULDOHV�� 
 
0DOWUDWR�R�GHVWUXFFLyQ�GH�LQVWDODFLR�
QHV� R� PDWHULDOHV� HVFRODUHV�� PHVDV��
FULVWDOHV��SDUHGHV�\�DUPDULRV��JUDILWRV�
REVFHQRV�� DPHQD]DQWHV�R� LQVXOWDQWHV��
TXHPD� GH� OLEURV�� HWF��� DFFLRQHV� TXH�
HTXLYDOHQ�D�GHPRVWUDFLRQHV�GH�IXHU]D�
GH�ORV�DFWRUHV�� 
 
 
 
 
 
 

/RV�DOXPQRV�VH�KDFHQ�DFUHHGRUHV�D�ODV�
VLJXLHQWHV�DPRQHVWDFLRQHV��ODV�FXDOHV�VH�
GDUiQ�HQ�RUGHQ�SURJUHVLYR��XQD�D�XQD�� 
6H�GHWLHQH�HO�SURFHVR�HQ�HO�PRPHQWR�HQ�HO�
TXH�HO�DOXPQR�FRUULJH�OD�IDOWD� 
 
��–�/ODPDGD�GH�DWHQFLyQ�YHUEDO���HQWUHYLV�
WD�SURIHVRU�FRQ�HO�SDGUH�GH�IDPLOLD�FRQ�
GLVPLQXFLyQ�HQ�VX�FDOLILFDFLyQ�GH�FRQGXF�
WD�\�DYLVR�HVFULWR�GH�FRQGXFWD�HQ�6XEGL�
UHFFLyQ� 
��-�'LiORJR�HQWUH�6XEGLUHFWRU��'LUHFWRU�\�
DOXPQR� 
��–�(QWUHYLVWD�HQ�6XEGLUHFFLyQ��'LUHFFLyQ�
FRQ�HO�3DGUH�GH�)DPLOLD�SDUD�WRPDU�DFXHU�
GRV�\�FRPSURPLVRV�SRU�HVFULWR��FRQ�VXV�
UHVSHFWLYDV�FRQVHFXHQFLDV����R��$YLVR�
(VFULWR�\�GLVPLQXFLyQ�GH�FDOLILFDFLyQ�GH�
FRQGXFWD� 
�–�(QYtR�GHO�DOXPQR�D�FDVD�SDUD�UHIOH[LR�
QDU�VREUH�ORV�DFXHUGRV�QR�FXPSOLGRV�\�
GLVPLQXFLyQ�GH�FDOLILFDFLyQ�GH�FRQGXFWD� 
��–�'LiORJR�HQWUH�'LUHFWRU�\�3DGUH�GH�)D�
PLOLD�VREUH�OD�SHUWLQHQFLD�GH�TXH�HO�
DOXPQR�FRQWLQ~H�HQ�HO�SODQWHO����HU�$YLVR�
(VFULWR� 
  
 
 
 
��–�$YLVR�HVFULWR�D�3UHIHFWXUD��GLVPLQX�
FLyQ�GH�FDOLILFDFLyQ�GH�FRQGXFWD�\��HQWUH�
YLVWD�GHO�'HSDUWDPHQWR�GH�3UHIHFWXUD�FRQ�
HO�3DGUH�GH�)DPLOLD�SDUD�WRPDU�DFXHUGRV�\�
FRPSURPLVRV�SRU�HVFULWR��FRQ�VXV�UHVSHFWL�
YDV�FRQVHFXHQFLDV�� 
�–�(QYtR�GHO�DOXPQR�D�FDVD�SDUD�UHIOH[LR�
QDU�VREUH�ORV�DFXHUGRV�QR�FXPSOLGRV���
GLVPLQXFLyQ�GH�FDOLILFDFLyQ�GH�FRQGXFWD�\�
�R�$YLVR�(VFULWR� 
��–�'LiORJR�HQWUH�'LUHFWRU�\�3DGUH�GH�)D�
PLOLD�VREUH�OD�SHUWLQHQFLD�GH�TXH�HO�
DOXPQR�FRQWLQ~H�HQ�HO�SODQWHO����HU�$YLVR�
(VFULWR� 
  



��� 
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9LROHQFLD�ItVLFD���SVLFROyJLFD�\�R�YHU�
EDO����0DOWUDWR�HQWUH�SDUHV� 
 
*ROSHV�X�RIHQVDV�HQ�FRQWUD�GH�FXDO�
TXLHU�PLHPEUR�GH�OD�FRPXQLGDG�HVFR�
ODU� 
 
,QWLPLGDFLyQ� \� � YLFWLPL]DFLyQ� KDFLD�
FXDOTXLHU� FRPSDxHUR� GHO� DXOD� R� GHO�
FROHJLR��DFRVR�HVFRODU�� 
 

/RV�DOXPQRV�VH�KDFHQ�DFUHHGRUHV�D�ODV�
VLJXLHQWHV�DPRQHVWDFLRQHV��ODV�FXDOHV�VH�
GDUiQ�HQ�RUGHQ�SURJUHVLYR��XQD�D�XQD�� 
6H�GHWLHQH�HO�SURFHVR�HQ�HO�PRPHQWR�HQ�HO�
TXH�HO�DOXPQR�FRUULJH�OD�IDOWD� 
 
��–�5HSRUWH�HVFULWR�GH�FRQGXFWD�HQ�6XEGL�
UHFFLyQ��'LUHFFLyQ�SDUD�GLDORJDU�FRQ��HO�
3DGUH�GH�)DPLOLD�SDUD�WRPDU�DFXHUGRV�\�
FRPSURPLVRV�SRU�HVFULWR��FRQ�VXV�UHVSHFWL�
YDV�FRQVHFXHQFLDV��'LVPLQXFLyQ�GH�FDOLIL�
FDFLyQ�GH�FRQGXFWD�\�HQYtR�GHO�DOXPQR�D�
FDVD�SDUD�UHIOH[LRQDU��VREUH�VXV�DFFLRQHV� 
�–�'LiORJR�HQWUH�'LUHFWRU�\�3DGUH�GH�)D�
PLOLD�VREUH�OD�SHUWLQHQFLD�GH�TXH�HO�
DOXPQR�FRQWLQ~H�HQ�HO�SODQWHO����HU�$YLVR�
(VFULWR� 
  

1250$7,9,'$'�-�/D�FRQGXFWD�VH�HYDO~D�FRQ�XQD�HVFDOD�GH���D����
\�DO�ILQDOL]DU�HO�ELPHVWUH�HVWD�FDOLILFDFLyQ�VHUi�HO�UHVXOWDGR�GH�OD�GLIHUHQ�
FLD�TXH�VREUH�����DUURMH�HO�WRWDO�GH�ODV�GpFLPDV�SHUGLGDV�SRU�HO�DOXPQR�\�
TXH�IXHURQ�UHJLVWUDGDV�SRU�HO�PDHVWUR�WLWXODU�\�ORV�GH�FODVHV�HVSHFLDOHV�\�
HQ� VX� FDVR�� OD� TXH� UHVXOWH� DSOLFDFLyQ� GH� DYLVRV� GH� FRQGXFWD�� UHSRUWHV� R�
VDQFLRQHV�VHxDODGDV�SRU�HO�UHJODPHQWR�R�SRU�ODV�DXWRULGDGHV�GHO�&ROHJLR� 

��� 
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 6H�DSRUWD�OD�VLJXLHQWH�LQIRUPDFLyQ�GH�ORV�FROHJLRV�SHUWHQHFLHQWHV�D�OD�
2EUD�0DULVWD�GH�2UL]DED��SRU�HO�LQWHUpV�\�UHODFLyQ�TXH�H[LVWH�HQWUH�ODV�SDUWHV��
GH�TXH�ORV�DOXPQRV�WHQJDQ�XQ�WUD\HFWR�IRUPDWLYR�FRPSOHWR�FRPR�SDUWH�GH�OD�
FRPXQLGDG�HGXFDWLYD�PDULVWD�� 

 
5(48,6,726�3$5$�/$�,16&5,3&,Ï1�(1�(/�����

&2/(*,2�0e;,&2�35,0$5,$ 
 
���-�1XHYR�,QJUHVR�SULPHU�JUDGR���UR��� 

- 7HQHU���DxRV�FXPSOLGRV�� 
- (QWUHJDU�ORV�GRFXPHQWRV�VROLFLWDGRV�HQ�OD�SUHLQVFULSFLyQ�� 
- 3DJDU�HO�'(5(&+2�$�(;$0(1�'(�$'0,6,Ï1�� 
- 2EWHQHU�UHVXOWDGRV�DSUREDWRULRV��DFHSWDEOHV�\�FRPSDWLEOHV�HQ�HO�H[DPHQ�
GH�DGPLVLyQ��PDGXUH]�\����FRQRFLPLHQWRV��� 

- %XHQD�FRQGXFWD�GXUDQWH�HO�SURFHVR�GH�H[DPHQ�GH�DGPLVLyQ� 
 
���-� 1XHYR� LQJUHVR� SDUD� JUXSRV� LQWHUPHGLRV� ��R�� D� �R���ÒQLFDPHQWH� VL�
KD\�YDFDQWHV�� 

- 3UHVHQWDU� EROHWD� GH� FDOLILFDFLRQHV� GHO� FXUVR� HVFRODU� DQWHULRU� DO� TXH�
VROLFLWD�LQJUHVR� 

- (QWUHJDU�ORV�GRFXPHQWRV�VROLFLWDGRV�HQ�OD�SUHLQVFULSFLyQ�� 
- 3DJDU�HO�'(5(&+2�$�(;$0(1�'(�$'0,6,Ï1�� 
- $SUREDU�HO�H[DPHQ�GH�DGPLVLyQ��(VSDxRO�\�0DWHPiWLFDV� 
- &DOLILFDFLyQ�GH�FRQGXFWD�PtQLPD�GH���� 

 
���-�5HLQVFULSFLyQ��DOXPQRV�TXH�\D�HVWiQ�HQ�HO�&2/(*,2��� 
3DUD� WHQHU� GHUHFKR� D� OD� WDUMHWD� GH� UHLQVFULSFLyQ� DO� VLJXLHQWH� DxR� VH� SLGH� DO�
DOXPQR� � WHQHU� FDOLILFDFLyQ� ILQDO� DSUREDWRULD� HQ� WRGDV� ODV� PDWHULDV� \� XQ�
SURPHGLR�PtQLPR�GH�����HQ�FRQGXFWD��(V�QHFHVDULR�DGHPiV��TXH�DO�FRQFOXLU�
HO� FLFOR� HVFRODU� QR� WHQJD� QLQJ~Q� WLSR� GH� DGHXGR� FRQ� OD� DGPLQLVWUDFLyQ� GHO�
SODQWHO� 
(Q�QLQJ~Q�FDVR�VH�FRQVLGHUD�OD�SRVLELOLGDG�GH�UHSHWLU�DxR�HQ�HO�FROHJLR� 
 
���-� 6L� HQ� DOJ~Q� PRPHQWR� ORV� SDGUHV� FRQVLGHUDQ� QHFHVDULR� GDU� GH� EDMD� DO�
DOXPQR�� OD� VROLFLWXG� DSURSLDGD� GHEHUi� SUHVHQWDUVH� SHUVRQDOPHQWH� \� SRU�
HVFULWR�D� OD�'LUHFFLyQ��SDUD�HIHFWRV�GH�OD� UHVFLVLyQ�GHO�FRQWUDWR�GH�VHUYLFLRV�
HGXFDWLYRV��GH�RWUD�IRUPD�VH�PDQWHQGUi�OD�REOLJDFLyQ�GH�FXEULU�OD�FROHJLDWXUD�
FRUUHVSRQGLHQWH� 
 



��� 
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���-�/D� LQVFULSFLyQ�DO�&ROHJLR�0p[LFR�6HFXQGDULD�HVWi� UHJODPHQWDGD�SRU�OD�
'LUHFFLyQ� *HQHUDO�� 2IUHFH� SDVH� GLUHFWR� D� WRGR� DOXPQR� GH� VH[WR� DxR� GH� OD�
6HFFLyQ�3ULPDULD��TXH�FXPSOD�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV� 
· $O� WHUFHU� ELPHVWUH� GHO� FXUVR�� KDEHU� REWHQLGR� � XQ� SURPHGLR� PtQLPR�
JHQHUDO� GH� ���� �RFKR� SXQWR� FHUR�� HQ� DSURYHFKDPLHQWR� GH� ODV� PDWHULDV�
FXUULFXODUHV�\�HQ�FRQGXFWD� 
· $~Q� GHVSXpV� GH� KDEHU� REWHQLGR� VX� SDVH� GLUHFWR�� HO� DOXPQR� GHEHUi�
HVPHUDUVH� HQ� FRQVHUYDU� HVDV� FRQGLFLRQHV� KDVWD� HO� ILQDO� GHO� FLFOR��
PDQWHQLHQGR�HO�QLYHO�DFDGpPLFR�\�GH�FRQGXFWD�TXH�OR�KL]R�PHUHFHGRU�GH�HVH�
SULYLOHJLR��HO�FXDO�HV�H[FOXVLYR�SDUD�DOXPQRV�GH�ORV�FROHJLRV�PDULVWDV�� 
3DUD�DTXHOORV�DOXPQRV�TXH�DO��HU��ELPHVWUH�WHQJDQ�XQ�SURPHGLR�PtQLPR�GH���
HQ�FRQGXFWD�SHUR�QR�KXELHUDQ�DOFDQ]DGR�HO���HQ�DSURYHFKDPLHQWR��SRGUiQ�
FRQVLGHUDU�VX�LQJUHVR�FRQ�EDVH�HQ�ORV�OLQHDPLHQWRV�GHO�FRQFXUVR�GH�DGPLVLyQ��
VLHPSUH�\�FXDQGR�VX�DSURYHFKDPLHQWR�QR�HVWp�SRU�GHEDMR�GHO������VROLFLWDQGR�
GLUHFWDPHQWH�HQ�OD�VHFXQGDULD�OD�LQIRUPDFLyQ�UHVSHFWLYD� 

 

,16&5,3&,Ï1�35()(5(1&,$/�$�/$�6(&81'$5,$�
&+$03$*1$7 

 
���-�6H�HQFXHQWUD�UHJODPHQWDGD�SRU�OD�'LUHFFLyQ�*HQHUDO��2IUHFH�HO�LQJUHVR�D�
WRGR� DOXPQR� GH� VH[WR� JUDGR� GH� OD� 6HFFLyQ� 3ULPDULD� � TXH� FXPSOD� FRQ� ORV�
VLJXLHQWHV�UHTXLVLWRV� 
 
· +DEHU�FRQFOXLGR��OD�3ULPDULD�HQ�HO�WXUQR�YHVSHUWLQR�GHO�&ROHJLR�0p[LFR� 
· $O� WHUFHU� ELPHVWUH� GHO� FXUVR�� KDEHU� REWHQLGR� � XQ� SURPHGLR� PtQLPR�
JHQHUDO� GH� ���� �RFKR� SXQWR� FHUR�� HQ� DSURYHFKDPLHQWR� GH� ODV� PDWHULDV�
FXUULFXODUHV�\�HQ�FRQGXFWD� 
· $YDODU� D� WUDYpV� GH� XQD� YLVLWD� GRPLFLOLDULD� TXH� ODV� FRQGLFLRQHV� EDMR� ODV�
FXDOHV�IXHURQ�DGPLWLGRV�DO�WXUQR�YHVSHUWLQR�VLJXHQ�PDQWHQLpQGRVH� 
$~Q�GHVSXpV�GH�KDEHU�REWHQLGR�VX� LQJUHVR��HO�DOXPQR�GHEHUi�HVPHUDUVH�HQ�
FRQVHUYDU� HVDV� FRQGLFLRQHV� KDVWD� HO� ILQDO� GHO� FLFOR�� PDQWHQLHQGR� HO� QLYHO�
DFDGpPLFR�\�GH�FRQGXFWD�TXH�OR�KL]R�PHUHFHGRU�GH�HVH�SULYLOHJLR��HO�FXDO�HV�
H[FOXVLYR�SDUD�DOXPQRV�GH�ORV�FROHJLRV�PDULVWDV�� 
 
 

 
 
 
 
 

��� 
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���-� 3DUD� HO� FLFOR� HVFRODU� ����-����� VH� DVLJQDQ� ODV� VLJXLHQWHV� FXRWDV�� ODV�
FXDOHV�IXHURQ�GDGDV�D�FRQRFHU�HQ�OD�FLUFXODU�LQIRUPDWLYD�GHO���GH�PDU]R�GH�
����� \� HVWiQ� HVWLSXODGDV� HQ� HO� &RQWUDWR� GH� 3UHVWDFLRQHV� GH� 6HUYLFLRV�
(GXFDWLYRV�DGTXLU LGR�FRQ�HO�SODQWHO� 

- /D�FXRWD�GH�LQVFULSFLyQ�DO�WXUQR�PDWXWLQR�HV�GH���������� 
- /D�FXRWD�GH�LQVFULSFLyQ�GHO�WXUQR�YHVSHUWLQR�HV�GH����������� 
 

/D�LQVFULSFLyQ�LQFOX\H��FXRWD�DQXDO�SRU�DOXPQR�GH�(VFXHODV�3DUWLFXODUHV�D�OD�
6(3��JDVWRV�GH�RSHUDFLyQ�GHO�&ROHJLR��PDWHULDO� GLGiFWLFR�� FRPSOHPHQWDULR��
UHFUHDWLYR� \� GHSRUWLYR� \� VHUYLFLRV� HVFRODUHV�� DQXDULR�� FRQVWDQFLDV��
IRWRJUDItDV�� FUHGHQFLDO� LQWHUQD�� SUHPLRV� \� UHFRQRFLPLHQWRV�� HQIHUPHUtD��
SDSHOHUtD� HQ� JHQHUDO�� � DVt� FRPR� 6HJXUR� 0pGLFR� FRQWUD� DFFLGHQWHV�� SDUD�
DTXHOODV�HYHQWXDOLGDGHV�RFXUULGDV�GHQWUR�GH�ODV�LQVWDODFLRQHV�GHO�SODQWHO�R�HQ�
DFWLYLGDGHV�RUJDQL]DGDV�SRU�HO�PLVPR�� 

- /D�FROHJLDWXUD�PHQVXDO�����SDJRV��VHUi�HO�HTXLYDOHQWH�D�� 
7XUQR�0DWXWLQR�GH����D����JUDGR�����������SHVRV 
7XUQR�9HVSHUWLQR�GH����D����JUDGR�\�*UXSR�(VSHUDQ]D��������� 

- /DV� SHUVRQDV� TXH� KDJDQ� VXV� SDJRV� GHQWUR� GH� ORV� ��� SULPHURV� GtDV� GH�
FDGD�PHV��SDJDUiQ�VRODPHQWH�� 

· 7XUQR�0DWXWLQR�GH����D����JUDGR����������� 
· 7XUQR�9HVSHUWLQR�GH����D����JUDGR�\�*UXSR�(VSHUDQ]D��������� 
/RV� SDJRV� GH� ODV� FROHJLDWXUDV� VH� KDUiQ� HQ� HO� %DQFR� 1DFLRQDO� GH� 0p[LFR�
�%DQDPH[�� 
 
· /DV�DFWLYLGDGHV�H[WUDFXUULFXODUHV��FOXEV�\�VHOHFFLRQHV�GHSRUWLYRV�WHQGUiQ�
XQ�FRVWR�DQXDO��TXH�VH�VHxDODUi�HQ�XQD�FLUFXODU�LQIRUPDWLYD� 

-�3DUD�HO�WXUQR�YHVSHUWLQR�ORV�FRVWRV�VHUiQ�DSR\DGRV�FRQ�HO����� 
 
���-�7RGD�FXRWD�R�GRQDWLYR�TXH�VH�VROLFLWH�GXUDQWH�HO�DxR�GHEHUi�FRQWDU�FRQ�
OD� DXWRUL]DFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� \� � VHUi� VLHPSUH� GH� FDUiFWHU�
YROXQWDULR 
 
���-� 'H� DFXHUGR� DO� &RQWUDWR� GH� 3UHVWDFLRQHV� GH� 6HUYLFLRV� (GXFDWLYRV�� HO�
LQFXPSOLPLHQWR� HQ� HO� SDJR� GH� �� FROHJLDWXUDV�� OLEHUD� DO� FROHJLR� GH� OD�
REOLJDFLyQ�GH�FRQWLQXDU�FRQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��SXGLHQGR�SURFHGHU�D�
OD�EDMD�GHO�DOXPQR� 
 
���-� � 1R� HVWi� SHUPLWLGR� TXH� ORV� SDGUHV� GH� IDPLOLD� R� DOXPQRV� YHQGDQ� R�
SURPXHYDQ� DUWtFXORV� R� VHUYLFLRV� HQ� ODV� LQVWDODFLRQHV� R� D� ODV� SXHUWDV� GHO�
FROHJLR�� 'H� LJXDO� IRUPD�� QDGLH� SRGUi� UHDOL]DU� DFWLYLGDGHV� FRPHUFLDOHV�



��� 

 

XWLOL]DQGR� HO� QRPEUH�� HVFXGRV� R� ORJRWLSRV� GHO� &ROHJLR� 0p[LFR�� VLQ�
DXWRUL]DFLyQ�SUHYLD�\�SRU�HVFULWR�GH�OD�'LUHFFLyQ�*HQHUDO� 
 
���-�7RGRV�ORV�DQXQFLRV�R�DYLVRV�TXH�VH�FRORTXHQ�HQ�HO�FROHJLR��GHEHQ�WHQHU�
OD� DXWRUL]DFLyQ� GH� OD� 'LUHFFLyQ� SDUD� VHU� H[KLELGRV� HQ� ODV� iUHDV� TXH� VH�
GHWHUPLQH� 
 
���-� /D� LQVWLWXFLyQ� RWRUJD� HO� Q~PHUR� GH� EHFDV� HVWDEOHFLGDV� SRU� HO�$FXHUGR�
Q~PHUR������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH�
�����\�SRU�OD�QRUPDWLYLGDG�DSOLFDEOH�HQ�HO�(VWDGR�� 
 

+25$5,26�'(�2),&,1$ 
 

· /D�6HFUHWDUtD�DWLHQGH�GH�OXQHV�D�YLHUQHV��GH�������–�������KUV� 
· /D� 'LUHFFLyQ�� ORV� GLIHUHQWHV� 'HSDUWDPHQWRV� GH� OD� ,QVWLWXFLyQ� \� ORV�
SURIHVRUHV��VH�HQFXHQWUDQ�D�VXV�yUGHQHV���GH�DFXHUGR�D�OD�DJHQGD�GH�FDGD�XQR��
/DV�HQWUHYLVWDV�GHEHQ�VROLFLWDUVH�D�WUDYpV�GH�OD�6HFUHWDUtD� 
· /D�$GPLQLVWUDFLyQ�DWLHQGH�D�ORV�3DGUHV�GH�)DPLOLD�GH�OXQHV�D�YLHUQHV�GH�
������D�������KUV� 
· /D�3DSHOHUtD�HVWi�DELHUWD��SDUD�DWHQFLyQ�D�SDGUHV�GH�IDPLOLD��GH� OXQHV�D�
YLHUQHV�GH��������D�������KUV� 
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-�&RPXQLGDG�GH�+HUPDQRV�0DULVWDV�GH�2UL]DED 
 
-�&RQVHMR�'LUHFWLYR� 

· 'LUHFWRU�*HQHUDO� 
· 'LUHFFLyQ�$FDGpPLFD�GH�OD�6HFFLyQ�3ULPDULD 
· 6XEGLUHFFLyQ 

 
-�'HSDUWDPHQWR�'RFHQWH� 

· 3URIHVRUHV�7LWXODUHV 
· 3URIHVRUHV�GH�&ODVHV�(VSHFLDOHV 
· &RRUGLQDFLyQ�GH�,QJOpV 

 
-�'HSDUWDPHQWR�$GPLQLVWUDWLYR� 

· $GPLQLVWUDFLyQ 
 
-�&RQWURO�(VFRODU�\�$SR\R� 

· 6HFUHWDUtD� 

��� 

 

· &RQWURO�(VFRODU� 
· 'HSDUWDPHQWR�GH�,QIRUPiWLFD��&H'H+D7� 
· 3DSHOHUtD� 
· (QIHUPHUtD��VyOR�VH�SURSRUFLRQDQ�SULPHURV�DX[LOLRV��VL�VH�DPHULWD�
RWUR� WLSR� GH� DWHQFLyQ� VH� GDUi� DYLVR� D� ORV� SDGUHV� GH� IDPLOLD� SDUD� OD�
FDQDOL]DFLyQ�FRUUHVSRQGLHQWH�� 
· %LEOLRWHFD��$XOD�,QWHUDFWLYD 
· *UXSR�(VSHFLDO�0DULVWD��³*UXSR�(VSHUDQ]D´��SHTXHxR�JUXSR�
GHVWLQDGR�SDUD�DOXPQRV�FRQ�FDSDFLGDGHV�GLIHUHQWHV� 

 
-�3DVWRUDO�&DWHTXpWLFD� 

· 3DVWRUDO�,QIDQWLO 
· (XFDULVWtDV��FHOHEUDFLRQHV�LQWHUQDV�� 
· 6DFUDPHQWRV��3ULPHUD�&RPXQLyQ�\�&RQILUPDFLyQ� 

 
�-�$FWLYLGDGHV�H[WUDFXUULFXODUHV 

· %DOOHW 
· &RPSXWDFLyQ 
· 0DQXDOLGDGHV 
· %DLOH�0RGHUQR 
· 5REyWLFD 
· $UWHV�9LVXDOHV 
· *XLWDUUD�\�FDQWR 

 
-�&OXE�V�'HSRUWLYRV��YDURQLO�\�IHPHQLO��� 

· )~WERO 
· %iVTXHWERO 

 
-�-�3HUVRQDO�GH�$SR\R� 

· ,QWHQGHQFLD� 
· 0DQWHQLPLHQWR� 
· 6HJXULGDG�3ULYDGD 

 
 
 
 
 


