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&RQWUDWDU� OD� SUHVWDFLµQ�GH� VHUYLFLRV� SURIHVLRQDOHV�
SDUD� DSR\DU� D� OD� � � $1+� HQ� OD� YHULȴFDFLµQ� GHO�
FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�DPELHQWDOHV��GH�
VHJXULGDG� LQGXVWULDO� \� VDOXG� RFXSDFLRQDO� HQ� OD�
HMHFXFLµQ� GH� ORV� FRQWUDWRV� GH� H[SORUDFLµQ� \�
SURGXFFLµQ� GH� KLGURFDUEXURV� \� 7($V� \� GH� ORV�
FRQYHQLRV� GH� H[SORUDFLµQ� \�R� SURGXFFLµQ� GH
KLGURFDUEXURV���8QLµQ�WHPSRUDO�&$)���6*Ζ��������

6HUYLFLR�GH�JHVWRU¯D�DPELHQWDO�SDUD�ORV�EORTXHV�GHO�
9DOOH�0HGLR��PHGLDQWH�OD�FXDO�VH�JDUDQWL]D�TXH�ODV�
RSHUDFLRQHV� VH� GHVDUUROOHQ� HQ� FRQIRUPLGDG� D� ORV�
UHTXHULPLHQWRV� OHJDOHV� HVWDEOHFLGRV� HQ� ODV�
OLFHQFLDV� DPELHQWDOHV� �&DPSR� $FRUGLRQHUR�� /RV�
�QJHOHV�� 6DQWD� /XF¯D�� &ROµQ�� -XJODU�� =RH�� &KXLUD����
ΖQFOX\H� HODERUDFLµQ� Ζ&$� \� *HRGDWDEDVH� SDUD� OD�
YLJHQFLD�������������
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*5$1�7Ζ(55$�(1(5*<
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6HUYLFLR� GH� JHVWRU¯D� DPELHQWDO� SDUD� ORV� SUR\HFWRV�
GH�*UDQ�7LHUUD�HQ�HO�3XWXPD\R��������

6HUYLFLR� GH� *HVWRU¯D� $PELHQWDO� SDUD� ORV� &DPSRV�
RSHUDWLYRV� \� SUR\HFWRV� GH� OD� &XHQFD� GHO� 9DOOH�
0DJGDOHQD�0HGLR��������

6HUYLFLR� GH� JHVWRU¯D� DPELHQWDO� SDUD� ORV� FDPSRV�
&ROµQ�� -XJODU��&KXLUD��$FRUGLRQHUR��$\RPEHUR��/RV�
�QJHOHV�\�0RQRDUD³D��������

*HVWRU¯D�DPELHQWDO�SDUD�ODV�REUDV�FLYLOHV��HO«FWULFDV�
\� PHF£QLFDV� DVRFLDGDV� D� ODV� DFWLYLGDGHV� GH�
SHUIRUDFLµQ� \� SURGXFFLµQ� D� UHDOL]DU� HQ� HO� FDPSR�
$FRUGLRQHUR�

6HUYLFLR� GH� LQWHUYHQWRU¯D� DPELHQWDO� SDUD� OD�
SHUIRUDFLµQ�GH�ORV�3R]RV�0RFKXHOR��$FRUGLRQHUR���
\�$FRUGLRQHUR����

*HVWRU¯D� +6(� REUDV� PHF£QLFDV� FRQH[DV� D� ORV�
WUDEDMRV�GH�SHUIRUDFLµQ�\�SURGXFFLµQ�D�UHDOL]DU�HQ�
HO�&DPSR�$FRUGLRQHUR�

6HUYLFLR�GH�*HVWRU¯D�DPELHQWDO�SDUD�OD�SHUIRUDFLµQ�
GHO� SR]R� $FRUGLRQHUR� ���� (O� VHUYLFLR� LQFOX\H�
HODERUDFLµQ�GHO�LQIRUPH�Ζ&$�\�*'%��������

(ODERUDFLµQ� LQIRUPH� GH� *HVWLµQ� +6(� SDUD� ODV�
DFWLYLGDGHV�GHO�FDPSR�$FRUGLRQHUR��6LULUL��

2%-(72 &/Ζ(17( 9$/25
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6HUYLFLR� GH� *HVWRU¯D� DPELHQWDO� SDUD� ODV� REUDV� \�
SHUIRUDFLRQHV� GH� ORV� FDPSRV� GH� *UDQ� 7LHUUD�
LQFOX\HQGR� OD� HODERUDFLµQ� GHO� LQIRUPH� Ζ&$� \�
HQWUHJD� GH� *'%�� 3R]R� 7RQJD� 6LQ¼� \� &DPSR�
7RWXPLOOR���������

6HUYLFLR� GH� JHVWRU¯D� DPELHQWDO� SDUD� OD� HWDSD� GH�
SHUIRUDFLµQ��PHGLDQWH�OD�FXDO�VH�JDUDQWL]D�TXH�ODV�
RSHUDFLRQHV� VH� GHVDUUROOHQ� HQ� FRQIRUPLGDG� D� ORV�
UHTXHULPLHQWRV� OHJDOHV� HVWDEOHFLGRV� HQ� ODV�
OLFHQFLDV� DPELHQWDOHV�� � ΖQFOX\H� HODERUDFLµQ� GH�
LQIRUPHV� Ζ&$� \� *HRGDWDEDVH��

6HUYLFLR� GH� FRQVXOWRU¯D� DPELHQWDO� SDUD� OD�
HODERUDFLµQ� GH� LQIRUPHV� GH� FXPSOLPLHQWR�
DPELHQWDO� HWDSD� GH� SHUIRUDFLµQ� GH� DFXHUGR� D� ORV�
UHTXHULPLHQWRV�GH�OD�DXWRULGDG�DPELHQWDO��������

6HUYLFLR� GH� LQWHUYHQWRU¯D� +6(� SDUD� OD� SHUIRUDFLµQ�
GHO� SR]R� $FRUGLRQHUR� ���� ΖQFOX\H� HODERUDFLµQ� GHO�
LQIRUPH� Ζ&$� \� OD� *'%�������������������������������������������
6HUYLFLR� GH� LQWHUYHQWRU¯D� +6(� SDUD� OD� SHUIRUDFLµQ�
GHO�SR]R�$FRUGLRQHUR����� � ΖQFOX\H�HODERUDFLµQ�GHO�
LQIRUPH� Ζ&$� \� OD� *'%�������������������������������������������
6HUYLFLR� GH� LQWHUYHQWRU¯D� +6(� SDUD� OD� SHUIRUDFLµQ�
GHO�SR]R�$FRUGLRQHUR���L�� ΖQFOX\H�HODERUDFLµQ�GHO�
LQIRUPH�Ζ&$�\�OD�*'%��������
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6HUYLFLR� GH� JHVWRU¯D� +6(�� ΖQFOX\H� HODERUDFLµQ� GH�
Ζ&$� \� *'%� SDUD� ORV� FDPSRV� GH� 9DOOH� 0DJGDOHQD�
0HGLR��������

6HUYLFLR�GH�ΖQWHUYHQWRU¯D�$PELHQWDO�SDUD�ODV�REUDV�
FLYLOHV�� HO«FWULFDV� \� PHF£QLFDV� GHO� FDPSR�
$FRUGLRQHUR��������

6HUYLFLR� GH� *HVWRU¯D� DPELHQWDO� SDUD� ODV� 2EUDV�
&LYLOHV� \� 3HUIRUDFLµQ� GHO� 3R]R� $\RPEHUR� LQFOX\H�
HODERUDFLµQ� GH� LQIRUPH� Ζ&$� \� HQWUHJD� GH� *'%��
������
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*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

87�3(752&$5Ζ%(

6HUYLFLR� GH� ΖQWHUYHQWRU¯D� +6(� SDUD� OD� SHUIRUDFLµQ�
GHO� 3R]R� $FRUGLRQHUR� �� �� �� �� �� �� ���� ΖQFOX\H�
(ODERUDFLµQ�Ζ&$�\�*'%��������

ΖQWHUYHQWRU¯D�+6(� \� 6RFLDO� GXUDQWH� HO� SUR\HFWR�GH�
V¯VPLFD�-XJODU��'�EORTXH�OD�3DORPD��������

2%-(72 &/Ζ(17( 9$/25
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87�0Ζ'$6

87�3(752&$5Ζ%(

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

87�0Ζ'$6

87�0Ζ'$6

87�0Ζ'$6

87�0Ζ'$6

6HUYLFLR�GH�JHVWRU¯D�+6(�GXUDQWH�ODV�REUDV�FLYLOHV�D�
UHDOL]D�HQ�HO�&DPSR�$FRUGLRQHUR��������

6HUYLFLR�GH�*HVWRU¯D�$PELHQWDO�SDUD�HO�9DOOH�0HGLR�
GHO�0DJGDOHQD��������

6HUYLFLR� GH� LQWHUYHQWRU¯D� +6� SDUD� HO� FDPSR�
$\RPEHUR�\�009���������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� OD� REUD� FLYLO� \�
SHUIRUDFLµQ� GHO� SR]R� H[SORUDWRULR� 0RFKXHOR� Ȃ� ���
������

6HUYLFLR� GH� JHVWRU¯D� DPELHQWDO� SDUD� OD� HWDSD� GH�
SHUIRUDFLµQ� SUR\HFWRV� &DPSR� -XJODU�� PHGLDQWH� OD�
FXDO� VH� JDUDQWL]D� TXH� ODV� RSHUDFLRQHV� VH�
GHVDUUROOHQ� HQ� FRQIRUPLGDG� D� ORV� UHTXHULPLHQWRV�
OHJDOHV� HVWDEOHFLGRV� HQ� ODV� OLFHQFLDV� DPELHQWDOHV��
������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� OD� REUD� FLYLO� \�
SHUIRUDFLµQ� GHO� SR]R� H[SORUDWRULR� *DLWHUR� ����
������

6HUYLFLR� GH� *HVWRU� $PELHQWDO� 2SHUDFLRQHV� GHO�
900��������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� OD� REUD� FLYLO� \�
SHUIRUDFLµQ�GHO�SR]R�H[SORUDWRULR�$FRUGLRQHUR�������
��Ȃ����������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� ODV� 2EUDV� &LYLOHV� \�
3HUIRUDFLµQ� GHO� SR]R� &+8Ζ5$� �� <� &+8Ζ5$� �67��
������

ΖQWHUYHQWRULD� +6(� GXUDQWH� OD� REUD� FLYLO� \�
SHUIRUDFLRQ�GHO�SR]R�H[SORUDWRULR�$FRUGLRQHUR�Ȃ����
������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� OD� REUD� FLYLO� \�
SHUIRUDFLRQ�GHO�SR]R�H[SORUDWRULR�$FRUGLRQHUR�Ȃ����
������
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*5$1�7Ζ(55$�(1(5*<
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6HUYLFLR�GH�JHVWRU¯D�+6(�SDUD�ODV�REUDV�PHF£QLFDV�
FRQH[DV�D�ORV�WUDEDMRV�GH�SHUIRUDFLµQ�\�SURGXFFLµQ�
D�UHDOL]DU�HQ�HO�&DPSR�$FRUGLRQHUR��������

2%-(72 &/Ζ(17( 9$/25
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6HUYLFLR� GH� *HVWRU¯D� $PELHQWDO� SDUD� HO� 3UR\HFWR�
$FRUGLRQHUR�����������

6HUYLFLRV� GH� ΖQWHUYHQWRU¯D� +6(� SDUD� HO� SR]R�
LQ\HFWRU�$FRUGLRQHUR��Ζ��ΖQFOX\H�Ζ&$�\�*'%��������

ΖQWHUYHQWRU¯D�+6(�GXUDQWH� OD�SHUIRUDFLµQ�GHO�SR]R�
&KXLUD����67��������

ΖQWHUYHQWRU¯D� +6(� GXUDQWH� ODV� REUDV� FLYLOHV� \�
SHUIRUDFLµQ�GHO�SR]R�/RV��QJHOHV�����������

6HUYLFLR� GH� ΖQWHUYHQWRU¯DV� GH� WLHUUDV� UHTXHULGR�
SDUD�HO�SURJUDPD�V¯VPLFR�GH�-XJODU��'��������

2%-(72 &/Ζ(17( 9$/25
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7UHV�$FWXDOL]DFLRQHV�GH�ORV�3ODQHV�GH�&RQWLQJHQFLD�
GH� ORV� &DPSRV� Ȋ6DQWD� /XFLDȋ� \� Ȋ�QJHOHVȋ�� \� HO�
WUDQVSRUWH� GH� FUXGR� SRU� FDUUR� WDQTXH� KDVWD� OD�
HVWDFLµQ� $\DFXFKR� GH� (FRSHWURO� 6�$�� OD� HMHFXFLµQ�
GH�WUHV�DFWXDOL]DFLRQHV�GH�ORV�PDQXDOHV�RSHUDWLYRV�
GH� ORV� SODQHV� GH� FRQWLQJHQFLD� GH� ORV� &DPSRV�
Ȋ6DQWD� /XFLDȋ� \� Ȋ�QJHOHVȋ�� OD� UHDOL]DFLµQ� GH� WUHV�
MRUQDGDV�GH�WDOOHUHV�GH�VRFLDOL]DFLµQ�GHO�3'&6�FRQ�
ODV� FRPXQLGDGHV� GH� LQȵXHQFLD� GH� ORV� FDPSRV�
Ȋ6DQWD�/XFLDȋ�\�Ȋ�QJHOHVȋ�\�HO�UHFRUULGR�GH�ORV�FDUUR�
WDQTXHV� KDVWD� OD� HVWDFLµQ� $\DFXFKR� GH� (FRSHWURO�
6�$�� OD� UHDOL]DFLµQ� GH� WUHV� MRUQDGDV� GH� WDOOHUHV� GH�
VRFLDOL]DFLµQ� GH� 3'&6� FRQ� ORV� &/23$'6� GH�
LQȵXHQFLD�GH�ORV�FDPSRV�Ȋ6DQWD�/XFLDȋ�\�Ȋ�QJHOHVȋ�
\� HO� UHFRUULGR� GH� ORV� FDUUR� WDQTXHV� KDVWD� OD�
HVWDFLµQ�$\DFXFKR�GH�(FRSHWURO�6�$�\�OD�UHDOL]DFLµQ�
GH�WUHV�VLPXODFURV�GH�DFWLYDFLµQ�GH�ORV�3'&�GH�ORV�
FDPSRV�Ȋ6DQWD�/XFLDȋ�\�Ȋ�QJHOHVȋ�\�HO�WUDQVSRUWH�GH�
FUXGR� SRU� FDUUR� WDQTXHV� KDVWD� OD� HVWDFLµQ�
$\DFXFKR�GH�(FRSHWURO�6�$��������
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(&23(752/

3$5(;�5(6285&(6
&2/20%Ζ$�/7'$�

3(75�/(26
'(/�1257(�6�$

&RQVXOWRU¯D� SDUD� OD� HODERUDFLµQ� GH� SODQHV� GH�
(PHUJHQFLD� SDUD� OD� LQIUDHVWUXFWXUD� GH� (FRSHWURO�
6�$�� \� VX� JUXSR� HPSUHVDULDO� D� 1LYHO� QDFLRQDO�
�&RQWUDWR� 1R���� �8QLµQ� WHPSRUDO� *UDGH[� Ȃ� &$)� ��
�����

(ODERUDFLµQ� GH� SODQHV� GH� HPHUJHQFLD� �3ODQHV� GH�
FRQWLQJHQFLD��SDUD� ODV�GLIHUHQWHV�DFWLYLGDGHV�GH� OD�
FRPSD³¯D��������

2%-(72 &/Ζ(17( 9$/25
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(ODERUDFLµQ� \� DFWXDOL]DFLµQ� GH� SODQHV� GH�
FRQWLQJHQFLD�SDUD�WUDQVSRUWH�GH�ȵXLGRV��SHWUµOHR�\�
JDV��FRQIRUPH�D�OD�OHJLVODFLµQ�YLJHQWH��GHFUHWR�����
GH� ������ DV¯� FRPR� OR� VROLFLWDGR� SRU� ODV� OLFHQFLDV�
DPELHQWDOHV�GH�ORV�EORTXHV�HQ�RSHUDFLµQ��������

3$5(;�5(6285&(6
&2/20%Ζ$�/7'$�
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(ODERUDFLµQ� SODQ� GH� FRQWLQJHQFLD� SDUD� HO�
WUDQVSRUWH� WHUUHVWUH� GH� VXVWDQFLDV� SHOLJURVDV�
GHVGH� HO� £UHD� &DFKLFDPRV� �&DVDQDUH�� KDVWD� VX�
GHVWLQR� ȴQDO�
7UDEDMRV� DGLFLRQDOHV� SDUD� OD� HODERUDFLµQ� GHO� SODQ�
GH� FRQWLQJHQFLD� SDUD� HO� WUDQVSRUWH� WHUUHVWUH� GH�
FUXGR�SDUD�HO�EORTXH�&DFKLFDPR��5HFRUULGR�KDVWD�
OD� HVWDFLµQ� 9DVFRQLD� �� 3WR� %R\DF£���
7UDEDMRV� DGLFLRQDOHV� SDUD� OD� HODERUDFLµQ� GHO� SODQ�
GH� FRQWLQJHQFLD� SDUD� HO� WUDQVSRUWH� WHUUHVWUH� GH�
FUXGR�SDUD�HO�EORTXH�&DFKLFDPR��5HFRUULGR�KDVWD�
OD�HVWDFLµQ�$SLD\���9LOODYLFHQFLR��������

2%-(72 &/Ζ(17( 9$/25
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$FWXDOL]DFLµQ�GH�3ODQ�GH�&RQWLQJHQFLDV�GHO�&DPSR�
$FRUGLRQHUR��������

$FWXDOL]DFLµQ�GHO�3ODQ�GH�&RQWLQJHQFLD�GHO�&DPSR�
&RVWD\DFR��������

ΖQFOXLU�GHQWUR�GHO�SODQ�GH�FRQWLQJHQFLD�ORV�GHVWLQRV�
GH� ODV� HVWDFLRQHV� GH� &RUFHO�� 3HUFKHURQ� \� <HQDF��
������

(ODERUDFLµQ� \� DFWXDOL]DFLµQ� GH� SODQHV� GH�
FRQWLQJHQFLD� SDUD� WUDQVSRUWH� GH� FUXGR�SRU� WLHUUD��
FRQ� XQ� FRQWHQLGR� HQPDUFDGR� GHQWUR� GH� ORV�
DOLQHDPLHQWRV� GHȴQLGRV� SRU� HO� �SODQ� GH�
FRQWLQJHQFLD� FRQWUD� GHUUDPHV� GH� KLGURFDUEXURV��
GHULYDGRV�\� VXVWDQFLDV�QRFLYDV�HQ�DJXDV�PDULQDV��
ȵXYLDOHV�\� ODFXVWUHV���HO�FXDO�HV�REOLJDWRULR�UDGLFDU�
DQWH�ODV�DXWRULGDGHV�DPELHQWDOHV�SRU�VHU�ORV
GXH³RV�

����
�������81Ζ�1�7(0325$/
3(752&$5Ζ%(

7UHV�DFWXDOL]DFLRQHV�GHO�3'&�GHO�FDPSR�&ROµQ�\�HO�
WUDQVSRUWH� GH� FUXGR� SRU� FDUUR� WDQTXH� KDVWD� OD�
HVWDFLµQ� $\DFXFKR� GH� (FRSHWURO� 6�$�� OD� HMHFXFLµQ�
GH�WUHV�DFWXDOL]DFLRQHV�GH�ORV�PDQXDOHV�RSHUDWLYRV�
GHO� 3'&� GHO� FDPSR� &ROµQ�� OD� UHDOL]DFLµQ� GHO� WUHV�
MRUQDGDV�GH�WDOOHUHV�GH�VRFLDOL]DFLµQ�GHO�3'&6�FRQ�
ODV�FRPXQLGDGHV�GH� LQȵXHQFLD�GHO�FDPSR�&ROµQ�\�
HO�UHFRUULGR�GH�ORV�FDUUR�WDQTXHV�KDVWD�OD�HVWDFLµQ�
$\DFXFKR� GH� (FRSHWURO� 6�$�� OD� UHDOL]DFLµQ� GH� WUHV�
MRUQDGDV�GH� WDOOHUHV�GH�VRFLDOL]DFLµQ�GH�3'&6�FRQ�
ORV� &/23$'6� GH� LQȵXHQFLD� GHO� FDPSR� &ROµQ� \� HO�
WUDQVSRUWH� GH� FUXGR� SRU� FDUUR� WDQTXHV� KDVWD� OD�
HVWDFLµQ�$\DFXFKR�GH�(FRSHWURO�6�$��������

3$5(;�5(6285&(6
&2/20%Ζ$�/7'$�
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Ζ17(51$7Ζ21$/�/Ζ0Ζ7('

(ODERUDFLµQ� GHO� SODQ� GH� FRQWLQJHQFLD� SDUD� HO�
WUDQVSRUWH� GH� KLGURFDUEXURV� GHVGH� HO� £UHD� GH�
SHUIRUDFLµQ� H[SORUDWRULD� /ODQRV� ��� KDVWD� ODV�
GLVWLQWDV�HVWDFLRQHV�GH�GHVWLQR��������

����
�������/(:Ζ6�(1(5*<�*5283

(ODERUDFLµQ� \� VRFLDOL]DFLµQ� 3ODQ� GH� &RQWLQJHQFLD�
SDUD� ODV� IDFLOLGDGHV� GH� SURGXFFLµQ�� WUDQVSRUWH� \�
HQWUHJD� GH� JDV� HQ� HO� %ORTXH� 66-1��� �� 3R]R�
%XOOHUHQJXH��������

����
�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR�GH�HODERUDFLµQ�GH�SODQ�GH�FRQWLQJHQFLD�\�
GLVH³RV� GH� SXQWR� GH� FRQWURO� DGLFLRQDOHV� HQ� FDVR�
GH� VXVSHQVLµQ�GHO� VHUYLFLR� GH� DJXD�SRWDEOH� HQ� HO�
����GH�OD�SREODFLµQ�GHO�0XQLFLSLR�GH�3XHUWR�$V¯V��
�&DPSR�&KLODQJXLWD���������

����
�������/(:Ζ6�(1(5*<
*5283

(ODERUDU� HO� SODQ� GH� FRQWLQJHQFLD� SDUD� ODV�
IDFLOLGDGHV� GH� SURGXFFLµQ� GH� JDV� GH� ORV� SR]RV�
&DUDPHOR����7RSRVL����7RSRVL��+�\�/D�(VWDQFLD���GHO�
%ORTXH� 900��� \� OD� O¯QHD� GH� ȵXMR� GH� ��� TXH� VH�
LQWHUVHFWD� FRQ� HO� *DVRGXFWR� GH� 7*Ζ� %DOOHQDV� ��
%DUUDQFDEHUPHMD� ����� � /DV� IDFLOLGDGHV� LQFOX\HQGR�
HO�&LW\�*DWH�� ORV�SR]RV�� IDFLOLGDGHV�\� O¯QHD�GH�ȵXMR�
TXH� VH� FRQFHQWUDQ� HQ� HO� 0XQLFLSLR� GH� $JXDFKLFD�
HQ� ODV�9HUHGDV�&ULVRO�\�&RUUDOHV�\�HQ�HO�0XQLFLSLR�
GH�*DPDUUD�HQ�OD�9HUHGD�/D�(VWDFLµQ��������

����
�������3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

$FWXDOL]DFLµQ� \� GLYXOJDFLµQ� GHO� 3ODQ� GH�
&RQWLQJHQFLD� SDUD� OD� RSHUDFLµQ� GHO� 2OHRGXFWR��
3ROLGXFWR�\�*DVRGXFWR�3D\RD���(FRSHWURO��VHJ¼Q�VH�
HVWDEOHFH�HQ�HO�'HFUHWR�����GH������� OD� /H\������
GH� ������ \� HO� 30$� SDUD� ORV� GXFWRV� 3D\RD� ��
(FRSHWURO��VLJXLHQGR�OD�HVWUXFWXUD�GH�UHVSXHVWD�GHO�
6LVWHPD� &RPDQGR� GH� ΖQFLGHQWHV�� \� VH� DFRMD� D� ODV�
GLUHFWULFHV� GH� (FRSHWURO�� /D� GLYXOJDFLµQ� LQYROXFUD�
VRFLDOL]DFLµQ� FRQ� ODV� FRPXQLGDGHV� GHO� £UHD� GH�
LQȵXHQFLD�� FRQ� HO� &/23$'� 6DEDQD� GH� 7RUUHV��
3XHUWR� :LOFKHV� \� %DUUDQFDEHUPHMD�� &5(3$'�
6DQWDQGHU�� WDOOHU� FRQ� HO� SHUVRQDO� \� VLPXODFUR� GH�
HQWUHQDPLHQWR��������

����
�������3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

$FWXDOL]DFLµQ� \� GLYXOJDFLµQ� GHO� 3ODQ� GH�
&RQWLQJHQFLD� SDUD� OD� =RQD� ΖQGXVWULDO� &DPSR�
3D\RD�� VHJ¼Q� VH� HVWDEOHFH� HQ� HO� 'HFUHWR� ���� GH�
������OD�/H\������GH�������VLJXLHQGR�OD�HVWUXFWXUD�
GH�UHVSXHVWD�GHO�6LVWHPD�&RPDQGR�GH�ΖQFLGHQWHV��
\� VH� DFRMD� D� ODV� GLUHFWULFHV� GH� (FRSHWURO�� /D�
GLYXOJDFLµQ� LQYROXFUD� VRFLDOL]DFLµQ� FRQ� ODV�
FRPXQLGDGHV� GHO� £UHD� GH� LQȵXHQFLD�� FRQ� HO�
&/23$'� 6DEDQD� GH� 7RUUHV�� &5(3$'� 6DQWDQGHU��
WDOOHU� FRQ� HO� SHUVRQDO� \� VLPXODFUR� GH�
HQWUHQDPLHQWR��������
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�������75$163257$'25$�'(�*$6
'(/�Ζ17(5Ζ25�6�$��(�6�3�

75$163257$'25$�'(�*$6
'(/�Ζ17(5Ζ25�6�$��(�6�3�

$FWXDOL]DFLµQ� GHO� 3ODQ� GH� &RQWLQJHQFLD� SDUD� FDGD�
GLVWULWR� FRUUHVSRQGLHQWH� D� ORV� &HQWURV�
2SHUDFLRQDOHV� GH� *DV�� %DUUDQFDEHUPHMD�� &RJXD��
*XDODQGD\�� 9LOODYLFHQFLR�� 7XQMD�� %DUUDQTXLOOD��
(GLFLµQ� GHO� PDQXDO� 2SHUDWLYR� GH� EROVLOOR� \�
UHDOL]DFLµQ� GH� XQ� ���� VLPXODFUR� HQ� FDGD� FHQWUR�
RSHUDFLRQDO�� WRPDQGR� FRPR� EDVH� HO� 3ODQ� GH�
&RQWLQJHQFLD� DFWXDO� FRQ� HO� TXH� FXHQWD� OD�
LQIUDHVWUXFWXUD� GH� WUDQVSRUWH� \� HO� 3ODQ� GH�
&RQWLQJHQFLD�&RUSRUDWLYR��������

����
�������

$FWXDOL]DFLµQ� GHO� 3ODQ� GH� &RQWLQJHQFLD� GH� ORV�
FHQWURV�RSHUDFLRQDOHV�GH�JDV�GH�%DUUDQFDEHUPHMD��
&RJXD�� *XDODQGD\�� 9LOODYLFHQFLR�� 3DLSD� \�
9DOOHGXSDU�� HGLFLµQ� GHO� 0DQXDO� 2SHUDWLYR� GH�
%ROVLOOR��UHDOL]DFLµQ�GH�WDOOHUHV�GH�YDOLGDFLµQ�O¯QHDV�
GH� DFFLµQ� \� UHDOL]DFLµQ� GH� XQ� VLPXODFUR� HQ� FDGD�
FHQWUR�RSHUDFLRQDO�GH�JDV�GH�7*Ζ�6�$�(63��������

����
�������

����
�������

3(75�/(26�'(/�1257(

87�0Ζ'$6

$Q£OLVLV� \� DFWXDOL]DFLµQ� GH� ORV� SODQHV� GH�
FRQWLQJHQFLDV� H[LVWHQWHV� SDUD� ORV� FDPSRV� Ȋ/RV�
�QJHOHVȋ� \� Ȋ6DQWD� /XFLDȋ� SURSLHGDG� GH�
3(7521257(�� LQFOX\HQGR� SDUD� FDGD� HVWDFLµQ� OR�
UHODFLRQDGR� FRQ� HO� WUDQVSRUWH� GH� KLGURFDUEXURV�
SRU� FDUUR� WDQTXHV� GH� GLFKDV� HVWDFLRQHV� KDVWD� OD�
HVWDFLµQ� Ȋ$\DFXFKRȋ� GH� (FRSHWURO� 6�$�� /D� DVHVRU¯D�
LQFOX\H� DGHP£V� OD� UHDOL]DFLµQ� GH� PDQXDOHV�
RSHUDWLYRV�TXH� VH�EDVDU£Q�HQ� OD�DFWXDOL]DFLµQ�GHO�
3'&�� OD� UHDOL]DFLµQ� GH� WDOOHUHV� GH� GLYXOJDFLµQ� GHO�
3'&� D� ORV� HPSOHDGRV� \� FRODERUDGRUHV� GH�
3(7521257(� HQ� ORV� PHQFLRQDGRV� FDPSRV� \� OD�
UHDOL]DFLµQ� GH� XQ� VLPXODFUR� HQ� FDGD� XQD� GH� ODV�
HVWDFLRQHV��������

(ODERUDFLµQ� 3ODQ� GH� &RQWLQJHQFLDV� $PELHQWDOHV�
HQWUH� OD� %DWHU¯D� GHO� &DPSR� =2(� D� $\DFXFKR� FRQ�
H[WHQVLµQ� DO� GHVFDUJXH� HQ� 6KHOO� GH� &DUWDJHQD��
LQFOX\H�� 0DQXDOHV� 2SHUDWLYRV� ��� 7DOOHU� GH�
FRPXQLFDFLµQ� \� GLYXOJDFLµQ� FRQ� HO� &0*5'�� 7DOOHU�
GH� GLYXOJDFLµQ� D� OD� FRPXQLGDG� GHO� £UHD� GH�
LQȵXHQFLD� GLUHFWD�� 7DOOHU� GH� 'LYXOJDFLµQ� FRQ� HO�
SHUVRQDO� GH� OD� 2SHUDFLµQ�� 6LPXODFUR� GHO� 3'&� HQ�
&DPSR��������

$FWXDOL]DFLµQ� 3ODQ� GH� &RQWLQJHQFLDV� $PELHQWDOHV�
HQWUH�OD�%DWHU¯D�GHO�&DPSR�&KXLUD�\�$\DFXFKR�FRQ�
H[WHQVLµQ� DO� GHVFDUJXH� HQ� 6KHOO� GH� &DUWDJHQD���
ΖQFOX\H�� � 0DQXDOHV� 2SHUDWLYRV� ��� 7DOOHU� GH�
&RPXQLFDFLµQ� \� GLYXOJDFLµQ� FRQ� HO� &0*5'�� 7DOOHU�
GH� GLYXOJDFLµQ� D� OD� FRPXQLGDG� GHO� £UHD� GH�
LQȵXHQFLD� GLUHFWD�� 7DOOHU� GH� 'LYXOJDFLµQ� FRQ� HO�
SHUVRQDO� GH� OD� 2SHUDFLµQ�� 6LPXODFUR� GHO� 3'&� HQ�
FDPSR�
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����
�������%2648(��68(/26�<
$*8$6�/7'$�

(ODERUDFLµQ� SODQ� GH� FRQWLQJHQFLD� SDUD� HO�
WUDQVSRUWH� GH� KLGURFDUEXURV� HQ� FDUUR� WDQTXHV�
GHVGH�OD�SODWDIRUPD�GHO�5Ζ2�$5Ζ$5Ζ���9LOODYLFHQFLR��
������

����
�������.$33$�5(6285&(6
&2/20%Ζ$�/7'

$FWXDOL]DFLµQ� GHO� SODQ� GH� FRQWLQJHQFLDV� &DPSR�
$EDQLFR�� HODERUDFLµQ�GH� ORV�PDQXDOHV�RSHUDWLYRV��
UHDOL]DFLµQ�GH�WDOOHUHV�GH�SUHVHQWDFLµQ�GHO�3�'�&�DO�
&/23$'�� FRPXQLGDG� \� SUHVHQWDFLµQ� GHO� PDQXDO�
RSHUDWLYR�GH�FDPSR��������

����
�������5$06+251
Ζ17(51$7Ζ21$/�/Ζ0Ζ7('

(ODERUDFLµQ� GHO� 3ODQ� GH� FRQWLQJHQFLDV� SDUD� HO�
WUDQVSRUWH� GH� +LGURFDUEXURV� GHVGH� HO� 3R]R�
0RUSKR���KDVWD� OD�HVWDFLµQ�*XDGXDV�� �(QWUHJD�GH�
��� PDQXDOHV� RSHUDWLYRV�� 'LYXOJDFLµQ� GHO� SODQ� GH�
FRQWLQJHQFLD�HQ�£UHD�GH�LQȵXHQFLD��������

����
�������

����
�������

����
�������

����
�������

87�0Ζ'$6

&2168/725Θ$�<�0('Ζ2
$0%Ζ(17(�/7'$�

87�3(752&$5Ζ%(

81Ζ�1�7(0325$/
3(752&$5Ζ%(

(ODERUDFLµQ� GHO� SODQ� GH� &RQWLQJHQFLD� SDUD� OD�
RSHUDFLµQ�GHO�SR]R�$FRUGLRQHUR�����HODERUDFLµQ�GH�
ORV�PDQXDOHV�RSHUDWLYRV��UHDOL]DFLµQ�GH�WDOOHUHV�GH�
GLYXOJDFLµQ� FRQ� OD� FRPXQLGDG� GHO� £UHD� GH�
LQȵXHQFLD�� UHDOL]DFLµQ� GH� XQ� VLPXODFUR� GH�
DFWLYDFLµQ�GH�3'&��������

5HDOL]DFLµQ� GHO� 3ODQ� GH� &RQWLQJHQFLD� SDUD�
WUDQVSRUWH� SRU� FDUURWDQTXHV� GHVGH� ORV� SR]RV�
7RWXPDO� KDVWD� OD� HVWDFLµQ� $\DFXFKR� \� HO� SODQ� GH�
FRQWLQJHQFLD� GH� ODV� LQVWDODFLRQHV� GHO� FDPSR�
7RWXPDO��������

(ODERUDFLµQ�GHO�SODQ�GH�FRQWLQJHQFLD�GH�OD�SUXHED�
H[WHQVD� GHO� SR]R� MXJODU� �� \� HO� WUDQVSRUWH� GH�
KLGURFDUEXUR� SRU� FDUURWDQTXH� KDVWD� OD� HVWDFLµQ�
$\DFXFKR��������

(ODERUDFLµQ� GHO� SODQ� GH� FRQWLQJHQFLDV� SDUD� OD�
RSHUDFLµQ� GH� IDFLOLGDGHV� GH� SURGXFFLµQ� \�
WUDQVSRUWH� GH� KLGURFDUEXURV� SRU� FDUUR� WDQTXH�
SDUD� ODV� SUXHEDV� H[WHQVDV� GHO� SR]R� &ROµQ� ����
������

����
�������3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

$FWXDOL]DFLµQ� \� GLYXOJDFLµQ� GHO� 3ODQ� GH�
&RQWLQJHQFLD�SDUD� OD�RSHUDFLµQ�GH�&DPSR�/LHEUH��
VHJ¼Q�VH�HVWDEOHFH�HQ�HO�'HFUHWR�����GH������� OD�
/H\� ����� GH� ������ \� HO� 30$� SDUD� &DPSR� /LHEUH��
VLJXLHQGR� OD� HVWUXFWXUD� GH� UHVSXHVWD� GHO� 6LVWHPD�
&RPDQGR�GH�ΖQFLGHQWHV��\�VH�DFRMD�D�ODV�GLUHFWULFHV�
GH�(FRSHWURO��/D�GLYXOJDFLµQ�LQYROXFUD�VRFLDOL]DFLµQ�
FRQ�ODV�FRPXQLGDGHV�GHO�£UHD�GH�LQȵXHQFLD��FRQ�HO�
&/23$'� 6DEDQD� GH� 7RUUHV�� &5(3$'� 6DQWDQGHU��
WDOOHU� FRQ� HO� SHUVRQDO� \� VLPXODFUR� GH�
HQWUHQDPLHQWR��������
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����
�������87�0Ζ'$6
(ODERUDFLµQ� GHO� SODQ� GH� FRQWLQJHQFLDV� GHO� FDPSR�
&KXLUD� \� HO� WUDQVSRUWH� GH� KLGURFDUEXUR� SRU�
FDUURWDQTXH�KDVWD�OD�HVWDFLµQ�$\DFXFKR��������

����
�������/(:Ζ6�(1(5*<
&2/20%Ζ$�Ζ1&

$FWXDOL]DFLµQ�GHO�3ODQ�GH�&RQWLQJHQFLD�GHO�%ORTXH�
9DOOH�0HGLR�0DJGDOHQD�8QR���900����������

����
�������

����
�������

81Ζ9(56Ζ'$'�Ζ1'8675Ζ$/
'(�6$17$1'(5

3(75�/(26�'(/
1257(�6�$�

(ODERUDU�HO�SODQ�GH�FRQWLQJHQFLDV�SDUD�HO�£UHD�GH
LQȵXHQFLD� GHO� FDPSR� FRORUDGR�� �� (VWDEOHFHU� XQD�
O¯QHD� EDVH� DPELHQWDO� GHO� &DPSR� &RORUDGR� FRPR�
SXQWR� GH� SDUWLGD� SDUD� RSHUDFLµQ� GHO� FDPSR�� (O�
HQIRTXH�GH�HVWH�HVWXGLR�HV�HO�GH� OD� LGHQWLȴFDFLµQ�
GH� SDVLYRV� DPELHQWDOHV�� (ODERUDU� HO� GLDJQµVWLFR�
GHWDOODGR� GH� OD� RSHUDFLµQ� GHO� &DPSR� &RORUDGR�
GHVGH�HO�SXQWR�GH�YLVWD�DPELHQWDO��$GHFXDFLµQ�GHO�
306�GH�(FRSHWURO�SDUD�HO�&DPSR�&RORUDGR��������

(ODERUDFLµQ� GHO� SODQ� GH� FRQWLQJHQFLD� SDUD� OD�
RSHUDFLµQ�GHO� &DPSR�'R³D�0DU¯D� \� HO� WUDQVSRUWH�
GH� KLGURFDUEXUR� GHVGH� HO� FDPSR� �'R³D� 0DU¯D��
KDVWD�OD�HVWDFLµQ�$\DFXFKR�GH�(FRSHWURO��������

����3/$1(6�'(�*(67Ζ�1�'(/
5Ζ(6*2�'(�'($675(6

�����
�������

�����
�������

/(:Ζ6� (1(5*<
&2/20%Ζ$�Ζ1&

3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

3UHVWDFLµQ�GH� ORV�VHUYLFLRV�GH�DFWXDOL]DFLµQ�GH� ORV�
SODQHV� GH� FRQWLQJHQFLD� \� GH� JHVWLµQ� GHO� ULHVJR�
SDUD� ODV� IDFLOLGDGHV� GH� SURGXFFLµQ�� WUDQVSRUWH� \�
HQWUHJD� GH� JDV� \�R� KLGURFDUEXURV�� ORFDOL]DGRV� HQ�
ORV�%ORTXHV�900���\�66-1����������

6HUYLFLR� GH� HODERUDFLµQ� GHO� 3ODQ� GH� *HVWLµQ� GH�
ULHVJRV�GH�'HVDVWUHV�SDUD�OD�RSHUDFLµQ�GHO�EORTXH�
/DV�0RQDV�\� ORV�GXFWRV�3D\RD� ��*DODQ� ��(FRSHWURO�
GH� 3HWURVDQWDQGHU� FXPSOLHQGR� ODV� REOLJDFLRQHV�
TXH� HQ� HVWH� VHQWLGR� HVWDEOHFH� HO� GHFUHWR� ���� GH�
������'HFUHWR������GH�������'HFUHWR������GH������
\�HO�DXWR�$1/$������GH��������(Q�HMHFXFLµQ������

�����
�������&2168/725Θ$�<
0('Ζ2�$0%Ζ(17(�6�$�

&2168/725Θ$�<
0('Ζ2�$0%Ζ(17(�6�$�

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ�GHO� ULHVJR�GH�'HVDVWUHV�&DPSR�6DQWLDJR��
�(Q�HMHFXFLµQ������

�����
�������

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ�GHO�ULHVJR�GH�'HVDVWUHV�SDUD�HO�WUDQVSRUWH�
GH�KLGURFDUEXURV�GH�ORV�QXHYRV�UHFRUULGRV�&DULEH�
$QWLRTXLD� �� (MH� &DIHWHUR� \� $FWXDOL]DFLµQ� 3'&� GRV�
UXWDV�DGLFLRQDOHV���(Q�HMHFXFLµQ������
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�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR� GH� &RQVXOWRU¯D� SDUD� OD� DFWXDOL]DFLµQ� GHO�
3ODQ�GH�&RQWLQJHQFLD�GHO�&DPSR�0RTXHW£��������

�����
�������

����
�������

&2168/725Θ$�<
0('Ζ2�$0%Ζ(17(�6�$�

*5$1�7Ζ(55$
�(1(5*<�&2/20%Ζ$�/7'$�

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ� GHO� ULHVJR� GH� 'HVDVWUHV� &DPSR� 3XO¯� \�
&DPSR�7RWDUH��������

6HUYLFLR�GH�SODQ�GH�FRQWLQJHQFLD�HVSHFLȴFR�SDUD�HO�
XVR�GH�OD�O¯QHD�SDUD�HO�WUDQVSRUWH�GH�DJXD�GHVGH�OD�
EDWHU¯D�$FRUGLRQHUR�KDVWD�$FRUGLRQHUR���L��������

�����
�������&2168/725Θ$
<�0('Ζ2�$0%Ζ(17(�6�$�

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ� GHO� ULHVJR� GH� 'HVDVWUHV� &DPSR� 7RTXL�
7RTXL���(Q�HMHFXFLµQ������

����
�������&2168/725Θ$
<�0('Ζ2�$0%Ζ(17(�6�$�

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ�GHO�ULHVJR�GH�'HVDVWUHV�&DPSR�&LFXFR���(Q�
HMHFXFLµQ������

����
�������

����
�������

����
�������

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

&2168/725Θ$
<�0('Ζ2�$0%Ζ(17(�6�$�

&2168/725Θ$
<�0('Ζ2�$0%Ζ(17(�6�$�

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR�SDUD�HODERUDFLµQ�GHO�3ODQ�GH�&RQWLQJHQFLD�
GHO�&DPSR�1DQF\�GH�OD�FXHQFD�3XWXPD\R�GH�*UDQ�
7LHUUD�� HQ� FXPSOLPLHQWR� $O� 'HFUHWR� ����� GH�
GLFLHPEUH� ����� \� OD� OLFHQFLD� DPELHQWDO� HVSHF¯ȴFD��
������

(ODERUDFLµQ�3'*5'�&DPSR�6DQWLDJR���(Q�HMHFXFLµQ�
�����

6HUYLFLR�GH�DFWXDOL]DFLµQ�GHO�3ODQ�GH�&RQWLQJHQFLDV�
��3'&�GHO�&DPSR�$FRUGLRQHUR��������

����
�������&2168/725Θ$
<�0('Ζ2�$0%Ζ(17(�6�$�

$VHVRU¯D�\�VRSRUWH�SDUD�OD�HODERUDFLµQ�GHO�3ODQ�GH�
*HVWLµQ� GHO� ULHVJR� GH� 'HVDVWUHV� &DPSR� 5¯R�
6DOGD³D���(Q�HMHFXFLµQ������

����
�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR�SDUD�HODERUDFLµQ�GHO�3ODQ�GH�&RQWLQJHQFLD�
SDUD�HO�&DPSR�&XPSOLGRU�GH�OD�FXHQFD�3XWXPD\R�
GH�*UDQ�7LHUUD�� HQ� FXPSOLPLHQWR�$O�'HFUHWR������
GH� GLFLHPEUH� ����� \� OD� OLFHQFLD� DPELHQWDO�
HVSHF¯ȴFD��������

����
�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR�SDUD�HODERUDFLµQ�GHO�SODQ�GH�&RQWLQJHQFLD�
SDUD� HO� SUR\HFWR� 3RPRUURVR� GH� OD� FXHQFD�
3XWXPD\R� GH� *UDQ� 7LHUUD�� HQ� FXPSOLPLHQWR� DO�
'HFUHWR� ����� GH� GLFLHPEUH� GH� ����� \� OD� OLFHQFLD�
DPELHQWDO�HVSHFLȴFD��������

����
�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

)RUPXODFLµQ�GHO�3ODQ�GH�*HVWLµQ�GHO�5LHVJR�SDUD�HO�
3UR\HFWR�3URVSHULGDG����������

����
�������
$VHVRU¯D� \� VRSRUWH� SDUD� OD� HODERUDFLµQ� GH�
KLGURORJ¯D��DQ£OLVLV�GH�ULHJR�\�PDQXDOHV�RSHUDWLYRV�
GHO� 3ODQ� GH� *HVWLµQ� GHO� 5LHVJR� GH� 'HVDVWUHV�
&DPSR�$QGDOXF¯D�6XU���(Q�HMHFXFLµQ������



���&$3$&Ζ7$&Ζ21(6
<�(175(1$0Ζ(172
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*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

75$163257$'25$�'(�*$6
Ζ17(51$&Ζ21$/�6�$��(�6�3�

75$163257$'25$�'(�*$6
Ζ17(51$&Ζ21$/�6�$��(�6�3�

75$163257$'25$�'(�*$6
Ζ17(51$&Ζ21$/�6�$��(�6�3�

75$163257$'25$�'(�*$6
Ζ17(51$&Ζ21$/�6�$��(�6�3�

3(75�/(26�'(/
1257(�6�$�

3(752/$7Ζ1$�(1(5*<
3/&�68&856$/�&2/20%Ζ$�

3(75�/(26�'(/
1257(�6�$�

87�3(752&$5Ζ%(

3(75�/(26�
'(/�1257(�6�$�

5HDOL]DU� OD� LPSOHPHQWDFLµQ� GHO� SURJUDPD� SDUD�
EULJDGDV� GH� HPHUJHQFLD� HQ� FDGD� XQR� GH� ORV�
GLVWULWRV�GH�7*Ζ�6�$�(63��%DUUDQFDEHUPHMD��&RJXD��
*XDODQGD\��9DOOHGXSDU��9LOODYLFHQFLR�\�3DLSD��������

(ODERUDFLµQ�GH�WDOOHUHV�\�GLYXOJDFLµQ�GH�ORV�3ODQHV�
GH� *HVWLµQ� GHO� 5LHVJR� HQ� ORV� SUR\HFWRV� GH�
3XWXPD\R� HQ� FRPSOHPHQWR� DO� 3ODQ� GH�
&RQWLQJHQFLD�GHO�&DPSR�1DQF\��������

'LYXOJDFLµQ� GHO� ΖQVWUXFWLYR� GH� 0DQHMR� GH�
6XVWDQFLDV� 4X¯PLFDV� \� UHDOL]DFLµQ� GH� XQ� ����
VLPXODFUR� GH� HPHUJHQFLDV�� LQYROXFUDQGR� HO�
DVSHFWR�DPELHQWDO��GHUUDPH�GH�SURGXFWR�TX¯PLFR��
HQ�FDGD�XQR�GH�ORV�GLVWULWRV�GH�7*Ζ�6�$�(63��������

'LYXOJDFLµQ� GHO� LQVWUXFWLYR� GH� PDQHMR� GH�
VXVWDQFLDV� TX¯PLFDV� \� UHDOL]DFLµQ� GH� �� VLPXODFUR�
GH�HPHUJHQFLDV�LQYROXFUDQGR�DO�DVSHFWR�DPELHQWDO�
�GHUUDPH�GH�SURGXFWR�TX¯PLFR��HQ�FDGD�XQR�GH�ORV�
GLVWULWRV�GH�7*Ζ�6�$��(�63��������

5HDOL]DU� OD� VRFLDOL]DFLµQ� GH� ORV� SODQHV� GH�
FRQWLQJHQFLD� FRQ� ODV� FRPXQLGDGHV� \� HQWHV�
WHUULWRULDOHV�GHO�£UHD�GH�LQȵXHQFLD�SDUD�ORV�FDPSRV�
6$17$�/8&Θ$�<��1*(/(6�\�UHDOL]DU�XQ�VLPXODFUR�GH�
GHUUDPH� GH� KLGURFDUEXURV� HQ� FDGD� XQD� GH� ODV�
HVWDFLRQHV��������

'LVH³R�� LPSUHVLµQ�\�VRFLDOL]DFLµQ�GH�������FDUWLOODV�
SDUD�GLYXOJDFLµQ�GH� OLFHQFLD� DPELHQWDO�GHO� FDPSR�
$FRUGLRQHUR��'LVH³R�� LPSUHVLµQ� \� VRFLDOL]DFLµQ�GH�
�����FDUWLOODV�SDUD�GLYXOJDFLµQ�GH�OLFHQFLD�DPELHQWDO�
GHO�FDPSR�=RH���(Q�HMHFXFLµQ������

6LPXODFUR�GH�HYDOXDFLµQ�\�'LYXOJDFLµQ�GHO�SODQ�GH�
FRQWLQJHQFLD� HQ� ODV� EDWHU¯DV� 6DQWD� /XFLD� �� /RV�
�QJHOHV��������

5HDOL]DFLµQ� GH� WDOOHUHV� GH� GLYXOJDFLµQ� \�
HODERUDFLµQ� GH� FDUWLOODV� LOXVWUDGDV� GH� OD� OLFHQFLD�
DPELHQWDO�SDUD�HO�FDPSR�&ROµQ��������

'LVH³R�� LPSUHVLµQ�\�VRFLDOL]DFLµQ�GH�������FDUWLOODV�
SDUD� GLYXOJDFLµQ� GH� OD� OLFHQFLD� DPELHQWDO� GHO�
FDPSR�-XJODU���(Q�HMHFXFLµQ������

5HDOL]DFLµQ� GH� XQ� WDOOHU� SRU� FHQWUR� RSHUDFLRQDO�
VREUH�SODQHV�GH�HPHUJHQFLD�IDPLOLDU�VHJ¼Q�JX¯D�GH�
OD�&UX]�5RMD�&RORPELDQD�\�OD�JX¯D�SDUD�HODERUDU�GHO�
SODQ� IDPLOLDU� GH� HPHUJHQFLD� \� UHFRPHQGDFLRQHV�
GH� VDOXG� S¼EOLFD� SDUD� %RJRW£� HPLWLGR� SRU� HO�
)23$(��������

2%-(72 &/Ζ(17( 9$/25
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3(75�/(26
'(/�1257(�6�$�

3(75�/(26
'(/�1257(�6�$�

3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

3(75�/(26
'(/�1257(�6�$�

87�0Ζ'$6

3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

87�0Ζ'$6

3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

3(7526$17$1'(5
&2/20%Ζ$�Ζ1&

87�3(752&$5Ζ%(

5HDOL]DFLµQ�GH�WDOOHUHV�GH�GLYXOJDFLµQ�GH�OD�OLFHQFLD�
\� SODQ� GH� PDQHMR� DPELHQWDO� \� HODERUDFLµQ� GH�
FDUWLOODV� OLFHQFLDV�DPELHQWDOHV��UHTXHULGDV�SDUD� ODV�
FRPXQLGDGHV�GH� ORV� FDPSRV� /RV��QJHOHV� \� 6DQWD�
/XFLD��������

7DOOHUHV�GH�VRFLDOL]DFLµQ�FRQ�GRV�FRPXQLGDGHV�GHO�
£UHD�GH�LQȵXHQFLD�GH�ORV�GXFWRV�3D\RD���(FRSHWURO��
GH� PDQHUD� LQGHSHQGLHQWH�� (O� VHUYLFLR� LQFOX\H� OR�
UHIHUHQWH� D� WDOOHULVWD�� 3URIHVLRQDO� GH� DSR\R�� \�
WUDQVSRUWH� GH� ORV� PLVPRV�� HTXLSR� DXGLRYLVXDO�
UHTXHULGR�� UHIULJHULRV� \� IROOHWRV� SDUD� DVLVWHQWHV��
������

6HUYLFLR� GH� FDSDFLWDFLµQ� HQ� DVSHFWRV� DPELHQWDOHV�
GH� SUR\HFWRV� V¯VPLFRV� GHQWUR� GHO� SURJUDPD� GH�
IRUPDFLµQ� GH� 3URPRWRUHV� $PELHQWDOHV�
&RPXQLWDULRV�� FRQ� ODV� FRPXQLGDGHV� GHO� £UHD� GH�
LQȵXHQFLD� GHO� SURJUDPD� V¯VPLFR� 0DQGXFR� �'��
������

6LPXODFUR�HQ�3R]R�$FRUGLRQHUR�FRQIRUPH�D�3ODQHV�
GH� &RQWLQJHQFLD� GHO� &DPSR�� LQFOX\H� GLYXOJDFLµQ�
GHO�3'&�H�LQIRUPH�GH�6LPXODFUR��������

5HDOL]DFLµQ� GH� XQ� HMHUFLFLR� GH� VLPXODFLµQ� SDUD�
FRQWURO� GH� GHUUDPHV� HQ� OD� HVWDFLµQ� *DO£Q�
�%DUUDQFDEHUPHMD��GH�3HWURVDQWDQGHU��������

5HDOL]DFLµQ� GH� � WDOOHUHV� \� VXPLQLVWUR� GH� FDUWLOODV�
SDUD� OD� GLYXOJDFLµQ� GH� OLFHQFLDV� DPELHQWDOHV� SDUD�
HO�&DPSR�&KXLUD��������

6LPXODFUR� FRQIRUPH� D� 3ODQHV� GH� &RQWLQJHQFLD� GH�
OD� 6XSHULQWHQGHQFLD� 6DQ� $OEHUWR�� LQFOX\H�
GLYXOJDFLµQ� GHO� 3'&� H� LQIRUPH� GH� 6LPXODFUR��
������

7DOOHU� GLULJLGR� D� OD� RSHUDFLµQ� \� FX\R� WHPD� FHQWUDO�
HV� �EDVHV� JHQHUDOHV� H� LQWURGXFFLµQ� D� XQ� 3ODQ� GH�
&RQWLQJHQFLDV� \� GLYXOJDFLµQ� GH� ODV� O¯QHDV� GH�
DFWLYDFLµQ�\�QRWLȴFDFLµQ�GH�3HWURVDQWDQGHU��������

7DOOHUHV� GH� VRFLDOL]DFLµQ� FRQ� XQD� FRPXQLGDG� GHO�
£UHD�GH�LQȵXHQFLD�GH�ORV�GXFWRV�3D\RD���(FRSHWURO��
(O� VHUYLFLR� LQFOX\H� OR� UHIHUHQWH� D� WDOOHULVWD��
SURIHVLRQDO�GH�DSR\R��\�WUDQVSRUWH�GH�ORV�PLVPRV��
HTXLSR�DXGLRYLVXDO�UHTXHULGR��UHIULJHULRV�\�IROOHWRV�
SDUD�DVLVWHQWHV��������

6LPXODFUR� HQ� 3R]R� -XJODU� FRQIRUPH� D� 3ODQHV� GH�
&RQWLQJHQFLD� GHO� FDPSR�� LQFOX\H� GLYXOJDFLµQ� GHO�
3'&�H�LQIRUPH�GH�6LPXODFUR��������

2%-(72 &/Ζ(17( 9$/25



���
�������81Ζ9(56Ζ'$'
Ζ1'8675Ζ$/�'(�6$17$1'(5

7DOOHU� VREUH� PDQHMR� GH� UHVLGXRV� SURGXFWR� GH� OD�
RSHUDFLµQ� GHO� FDPSR� HVFXHOD� &RORUDGR� \� FRPR�
DFWXDU� HQ� FDVR� GH� HPHUJHQFLDV� DPELHQWDOHV��
������

2%-(72 &/Ζ(17( 9$/25
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(&23(752/

352&(626�<�'Ζ6(�26
(1(5*�7Ζ&26�6$

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

&RQVXOWRU¯D� SDUD� OD� HODERUDFLµQ� GH� (VWXGLRV�
$PELHQWDOHV� SDUD� ORV� SUR\HFWRV� GH� OD�
9LFHSUHVLGHQFLD� GH� WUDQVSRUWH� \� ORJ¯VWLFD� GH�
(FRSHWURO�6�$��\�)LOLDOHV�D�QLYHO�QDFLRQDO�� �&RQWUDWR�
1R�����*UXSR������8QLµQ�WHPSRUDO��&$)���*UDGHGH[��
�����

(ODERUDFLµQ�SODQ�GH�PDQHMR�DPELHQWDO��HVWXGLR�GH�
FRVWRV� GH� DEDQGRQR� \� SODQ� GH� FRQWLQJHQFLD� GHO�
ROHRGXFWR� 5¯R� =XOLD� �� $\DFXFKR� GH� SHWUµOHRV� GHO�
QRUWH� 6�$�� /DERUHV� TXH� IXHURQ� UHDOL]DGDV� FRQ� HO�
FRQVRUFLR�&$)���*5$'(;��������

(VWXGLRV� HVSHFLDOHV� WRSRJU£ȴFRV� FRUUHGRU� FDULEH��
GHO�SUR\HFWR��S������� LQJHQLHU¯D�E£VLFD�\�GHWDOODGD�
��FRQVWUXFFLRQ�GH�IDFLOLGDGHV�SDUD�VHFFLRQDPLHQWR�
GH�Y£OYXODV�GH�OD�YLW�(FRSHWURO�6�$��������

6HUYLFLRV�GH�$EDQGRQR�SDUD�ORV�&DPSRV�GH�&KD]D�
\� &$� *XD\X\DFR� HQ� ODV� 2SHUDFLRQHV� GH� *7(�
�FRVWD\DFR�� 0RTXHW£�� *XD\X\DFR�� -XDQDPEX���
6HUYLFLRV� GH� $EDQGRQR� SDUD� ORV� &DPSRV� GH�
$FRUGLRQHUR�� &KXLUD�� =2(�� &ROµQ�� -XJODU�� *DLWHUR��
/RV� �QJHOHV�� 6DQWD� /XF¯D� \� 4XHUXE¯Q� HQ� ODV�
2SHUDFLRQHV�GH�*7(��������

6HUYLFLR� GH� GLDJQµVWLFR� \� YDORUDFLµQ� GHO� £UHD�
DIHFWDGD� \� QR� DWHQGLGD� GHO� 3R]R� $]XO� *UDQGH� ���
������

(ODERUDFLµQ�\�DFWXDOL]DFLµQ�GH�FRVWRV�GH�DEDQGRQR�
SDUD� ORV�FDPSRV�RSHUDGRV�SRU�*7(��DFWXDOL]DU� ORV�
FRVWRV� GH� DEDQGRQR� GH� ORV� DFWLYRV� H[LVWHQWHV� HQ�
ODV� £UHDV� RSHUDWLYDV� GH�*7(� WRPDQGR� FRPR�EDVH�
ORV� GDWRV� GHO� D³R� ������ HQ� XQD� KHUUDPLHQWD� TXH�
SHUPLWD� OD� DFWXDOL]DFLµQ� FDGD� D³R�� LQFOXVLµQ� GH�
QXHYRV� DFWLYRV� \� DMXVWH� GH� SUHFLRV� SRU� Ζ3&��
�%ORTXH�� &KD]D�� 6DQWDQD�� 0LGDV� \� /D� 3DORPD��
�%ORTXH�� 9RQX�� 3XW���� 6XURULHQWH� \� 0RQRDUD³D��
�%ORTXH�� *XD\X\DFR�� �%ORTXH�� �QJHOHV�� �%ORTXH��
4XHUXELQHV�� �%ORTXH�� 6WD� /XF¯D�� �%ORTXH�� 6HUDI¯Q���
������

2%-(72 &/Ζ(17( 9$/25

����
�������0867$1*�&2/20%Ζ$

'HVDUUROOR� GH� HVWXGLR� WRSRJU£ȴFR� HQ� XQ� ORWH�
VHOHFFLRQDGR� SDUD� OD� FRQVWUXFFLµQ� GH� OD� HVWDFLµQ�
GH� UHERPEH�GHO� �3.���������GHO�ROHRGXFWR�&D³R�
/LPµQ� �� &RYH³DV� 2&/&� HQ� HO� WUDPR� HQWUH� ODV�
HVWDFLRQHV� $\DFXFKR� \� OD� WHUPLQDO� &RYH³DV��
'HVDUUROOR� � GHO� OHYDQWDPLHQWR� WRSRJU£ȴFR� \�
GHWHFFLµQ� GH� WXEHU¯DV� HQWHUUDGDV�� SDUD� UHDOL]DU� OD�
FRQVWUXFFLµQ� GH� ODV� QXHYDV� LQVWDODFLRQHV� GH� OD�
HVWDFLµQ�7LVTXLUDPD�SDUD� LQ\HFFLµQ�\�UHERPEH�GH�
FUXGR�D�OD�O¯QHD�2��ȋ��*DO£Q�Ȃ�$\DFXFKR��������

3(75�/(26
'(/�1257(�6�$�



����
�������

����
�������

*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$

&21625&Ζ2�(/
3259(1Ζ5�0Ζ5$)/25(6

6Ζ&Ζ0

6HUYLFLR� GH� DFWXDOL]DFLµQ� GH� FRVWRV� GH� DEDQGRQR�
GH� ORV� FDPSRV� GH� SURGXFFLµQ� GH� ORV� FRQWUDWRV��
&35�6DQWDQD��0DU\��/LQGD��7RUR\DFR�\�0LUDȵRU���&$�
*XD\X\DFR�\�-XDQDPEX��<�(	3�&KD]D��&RVWD\DFR�\�
0RTXHWD���������

(ODERUDFLµQ� GHO� DQ£OLVLV� GH� FRQVHFXHQFLDV� SDUD� OD�
SUXHED� QHXP£WLFD� HQ� OD� O¯QHD� /RRS� GH� ��ȋ� [�
��.PV�� HQWUH� OD� Y£OYXOD� GH� LQWHUFRQH[LµQ� HQ� OD�
(VWDFLµQ� HO� 3RUYHQLU� �0RQWHUUH\�&DVDQDUH�� \� OD�
WUDPSD� GH� UDVSDGRUHV� HQ� OD� HVWDFLµQ� GH�
FRPSUHVLµQ�0LUDȵRUHV��%R\DF£���������

(ODERUDFLµQ� GHO� DQ£OLVLV� GH� FRQVHFXHQFLDV� SDUD� OD�
SUXHED� QHXP£WLFD� HQ� OD� O¯QHD� JDVRGXFWR� VXU�
SHUXDQR�GH�����GH�GL£PHWUR�HQ�WXEHU¯D�$3Ζ��/�;���
SDUD� ORV� WUDPRV�� �� .0� ������� $/� .0� ������������������������������������������������
��.0���������$/�.0����������������

2%-(72 &/Ζ(17( 9$/25

(035(6$�3(752/(5$
'(/�Ζ7602�6�$�

(ODERUDU� HO� VLVWHPD� GH� JHVWLµQ� GH� VHJXULGDG�
LQGXVWULDO�� VDOXG� RFXSDFLRQDO� \� DPELHQWH� HQ�
FXPSOLPLHQWR� FRQ� OD� QRUPDWLYD� \� OHJLVODFLµQ�
QDFLRQDO�\�HQ�VX�DXVHQFLD�OHJLVODFLµQ�LQWHUQDFLRQDO�
DFRUGH�DO�WLSR�GH�LQGXVWULD��������

�86�����������
����
�������

�86��������
����
�������

����
�������75$163257$'25$�'(�*$6
'(/�Ζ17(5Ζ25�6�$��(�6�3�

'LVH³R�GH�YHLQWLFLQFR� �����3ODQHV�FRPXQLWDULRV�GH�
(PHUJHQFLD�HQ�VHFWRUHV�FU¯WLFRV�XELFDGRV�HQ�£UHDV�
GH� LQȵXHQFLD�GH� OD� UHG�GH�JDVRGXFWRV�GH�7*Ζ�6�$��
(�6�3��������

����
�������

����
�������

:($7+(5)25'
&2/20%Ζ$�/Ζ0Ζ7('

3(75�/(26�'(/
1257(�6�$�

(ODERUDFLµQ� GH� PDQXDO� RSHUDWLYR� SDUD� ODV�
IDFLOLGDGHV�GH�OD�(VWDFLµQ�&RUFHO�)DVH����������

6HUYLFLR�GH�$VHVRU¯D�W«FQLFD�\�GLVH³R�GH�GHWDOOH�GH�
XQD� SODQWD� GH� WUDWDPLHQWR� SDUD� DJXD� LQGXVWULDO�
UHVLGXDO�� FRQ� FDSDFLGDG� SDUD� WUDWDU� �� O�V��
LQFOX\HQGR� ORV� SURFHVRV� E£VLFRV� GH� FRDJXODFLµQ��
ȵRFXODFLµQ��VHGLPHQWDFLµQ�\�ȴOWUDFLµQ��FRQ�RSFLµQ�
GH�FORUDFLµQ�DO�ȴQDO�GHO�WUDWDPLHQWR��������

����
�������*5$1�7Ζ(55$�(1(5*<
&2/20%Ζ$�/7'$�

6HUYLFLR� HVSHFLDOL]DGR� GH� ΖQJHQLHUR� )RUHVWDO� SDUD�
ODV� DFWLYLGDGHV� GHO� 9DOOH� GH� 0DJGDOHQD� 0HGLR��
������



���6(59Ζ&Ζ26
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3(75�/(26�'(/
1257(�6�$�

9(75$�(;3/25$&Ζ�1�<
352'8&&Ζ�1�&2/20%Ζ$

6�$�6�

9(75$�(;3/25$&Ζ�1�<
352'8&&Ζ�1�&2/20%Ζ$

6�$�6�

9(75$�(;3/25$&Ζ�1�<
352'8&&Ζ�1�&2/20%Ζ$

6�$�6�

(0(5$/'�(1(5*<�3/&

3(75�/(26�'(/
1257(�6�$�

3(75�/(26�'(/
1257(�6�$�

3(7527(67Ζ1*
&2/20%Ζ$�6�$�

2EUDV�&LYLOHV�GH�FLHUUH�GH�KDOOD]JRV�/D�5RPSLGD� ��
6DQWD�5RVD���(O�5REOH����������

0DQWHQLPLHQWR�GH�ODV�XQLGDGHV�TXH�FRQIRUPDQ�HO�
VLVWHPD� GH� WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV�
LQGXVWULDOHV�GH� ODV�HVWDFLRQHV� ORV��QJHOHV� \� 6DQWD�
/XFLD��������

6HUYLFLR� GH� OLPSLH]D� GH� ODV� £UHDV� DIHFWDGDV� SRU�
FRQWLQJHQFLD� HQ� HO� &DPSR� /D� 5RPSLGD�� � ΖQFOX\H�
UHFROHFFLµQ�� WUDQVSRUWH�� WUDWDPLHQWR� \� GLVSRVLFLµQ�
ȴQDO�GH�ORV�UHVLGXRV�VµOLGRV�JHQHUDGRV��������

6HUYLFLR�GH�PDQHMR�GH�ORGRV�\�VXPLQLVWUR�GH�DJXD�
SDUD�:�2�� 3R]R� (O� 5REOH� �� \� %ORTXH� /D� 5RPSLGD��
������

6HUYLFLR� GH� FRPSHQVDFLµQ� IRUHVWDO� HQ� HO� EORTXH�
IRUWXQD�SDUD�����KHFW£UHDV� �VROR�HVWDEOHFLPLHQWR���
������

/LPSLH]D� \� PDQWHQLPLHQWR� DO� VLVWHPD� GH�
WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�LQGXVWULDOHV�GH�ODV�
HVWDFLRQHV�/RV��QJHOHV�\�6DQWD�/XF¯D��������

5HDOL]DFLµQ� GH� �� PDQWHQLPLHQWRV� FRPSOHWRV� GH�
WRGDV� ODV�XQLGDGHV�GHO�VLVWHPD�GH�WUDWDPLHQWR�GH�
DJXDV� UHVLGXDOHV� LQGXVWULDOHV� \� ��PDQWHQLPLHQWRV�
GH� ODV� SLVFLQDV� GH� R[LJHQDFLµQ� � GH� ODV� HVWDFLRQHV�
/RV� �QJHOHV� \� 6DQWD� /XFLD� GH� SURSLHGDG� GH�
3HWUµOHRV�GHO�1RUWH�6�$��������

2EUDV� GH� UHPHGLDFLµQ� GH� SDVLYRV� DPELHQWDOHV�
FRQWDPLQDGRV� FRQ� UHVLGXRV� GH� KLGURFDUEXURV��
PHGLDQWH� SURFHVRV� GH� ELRGHJUDGDFLµQ��
'HVPDQWHODPLHQWR� GH� WUHV� WDQTXHV� SDUD�
DOPDFHQDPLHQWR� GH� SHWUµOHR�� /HYDQWDPLHQWR�
WRSRJU£ȴFR� GH� O¯QHDV� \� HVWDFLµQ�� 2EUDV� FLYLOHV� \�
PRYLPLHQWR�GH�HTXLSRV��������

2%-(72 &/Ζ(17( 9$/25

����
�������3(7527(67Ζ1*
&2/20%Ζ$�6�$�

5HFRQIRUPDFLµQ�GH�GLTXHV�SHULPHWUDOHV�\�FHQWUDO��
(ODERUDFLµQ�H�LQVWDODFLµQ�GH�VDFRV�VXHOR�FHPHQWR��
([FDYDFLµQ� \� FRQVWUXFFLµQ� GH� ȴOWUR� IUDQF«V��
([FDYDFLµQ� \� FRQVWUXFFLµQ� GH� FXQHWDV��
&RQVWUXFWLRQ�GH�DQGHQHV��������



����
�������

���
�������

3(752/(26�'(/
1257(�6�$�

9(75$�(;3/25$&Ζ�1�<
352'8&&Ζ�1�&2/20%Ζ$

6�$�6�

6HUYLFLR� GH� ODYDGR� GH� GRV� IUDFN� WDQN�� SDUD� OD�
SHUIRUDFLµQ�GHO�3R]R�4XHUXE¯Q������������

6XPLQLVWUR� H� LQVWDODFLµQ�SODFD�GH� DEDQGRQR�3R]R�
0RQWD³XHOR� �� �� \� VH³DOL]DFLµQ� GH� SHOLJUR� HQ�
JDVRGXFWR��������

2%-(72 &/Ζ(17( 9$/25

����
�������3$&Ζ)Ζ&�58%Ζ$/(6�(1(5*<

6XPLQLVWUR�H�LQVWDODFLµQ�GH�����PHWURV�GH�O¯QHD�GH�
FRQGXFFLµQ� SDUD� OD� FRQGXFFLµQ� GH� ȵXLGRV� HQ�
WXEHU¯D� GRV� SXOJDGDV� GH� SROLHWLOHQR� GH� DOWD�
GHQVLGDG�� 6XPLQLVWUR� H� LQVWDODFLµQ� GH� �� ERPEDV�
HO«FWULFDV� GH� �� FDEDOORV� GH� IXHU]D� FDGD� XQD� �+3��
FRQ� DFFHVRULRV� \� FRQHFWRUHV�� SDUD� HO� ERPEHR� GH�
ȵXLGRV�D�WUDY«V�GH�OD�O¯QHD�LQVWDODGD��������
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