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· 6ROR�SHUVRQDO�DGHFXDGDPHQWH�FXDOLILFDGR�GHEH�PDQLSXODU�HO�DSDUDWR��(O�IDEULFDQWH�QR�
VH�KDFH�UHVSRQVDEOH�HQ�QLQJ~Q�FDVR�GHO�PRQWDMH��LQVWDODFLyQ�R�SXHVWD�HQ�IXQFLRQD�
PLHQWR��DVt�FRPR�GH�FXDOTXLHU�PDQLSXODFLyQ�R�LQFRUSRUDFLyQ�GH�FRPSRQHQWHV�TXH�QR�
KD\DQ�VLGR�UHDOL]DGDV�SRU�pO�PLVPR� 

 

· $QWHV�GH�SURFHGHU�D�OD�LQVWDODFLyQ�R�PDQLSXODFLyQ�GHO�DSDUDWR�DVHJ~UHVH�GH�TXH�KD�
VLGR�GHVFRQHFWDGR�GH�OD�DOLPHQWDFLyQ� 

 

· (O�DSDUDWR�KD�GH�VHU�FRQHFWDGR�D�XQD�WRPD�GH�WLHUUD�DGHFXDGD� 

 
· /D� DOLPHQWDFLyQ� HOpFWULFD� GHO� FORUDGRU� GHEH� HVWDU� LPSHUDWLYDPHQWH� SURWHJLGD� SRU� XQ�
LQWHUUXSWRU�GLIHUHQFLDO�GH����P$� 

 
· 1R�KDJD� IXQFLRQDU�QXQFD�HO�FORUDGRU�FRQ� OD�ERPED�SDUDGD�R�FRQ�XQ�FDXGDO�GH�DJXD�

LQVXILFLHQWH�HQ�OD�FpOXOD� 
 
· (O�DSDUDWR�GHEH�LQVWDODUVH�HQ�XQ�OXJDU�IUHVFR�\�ELHQ�YHQWLODGR��'HEHUi�HVWDU�SURWHJLGR�

FRQWUD�VDOSLFDGXUDV�\�SRVLEOHV�LQXQGDFLRQHV�  
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(O�60&�HV�XQ�JHQHUDGRU�HOHFWUROtWLFR�GH�FORUR�GH�DOWR� UHQGLPLHQWR��/D�XQLGDG�JHQHUD�FORUR�SXUR�VLQ�

QLQJ~Q�WLSR�GH�DGLWLYR�D�SDUWLU�GH�DJXD�FRQ�XQD�FLHUWD�FRQFHQWUDFLyQ�GH�VDO��(O�HTXLSR�WUDEDMD�HQ�OtQHD�

DO� KDFHU� SDVDU� SDUWH� GHO� FDXGDO� GHO� UHWRUQR� GH� OD� GHSXUDGRUD� KDFLD� OD� SLVFLQD� SRU� VX� FpOXOD�

HOHFWUROtWLFD��$O�DEDQGRQDU�OD�FpOXOD�HO�DJXD�FRQWLHQH�XQD�DOWD�FRQFHQWUDFLyQ�GH�FORUR�TXH�HV�DSRUWDGD��

D�FRQWLQXDFLyQ��DO�YDVR�GH�OD�SLVFLQD�� 

 

/RV�SULQFLSDOHV�HOHPHQWRV�GH�OD�XQLGDG�VRQ� 

 

��� $UPDULR� GH�PDQGR�� 5HFLEH� OD� WHQVLyQ� GH� OD� UHG�PHGLDQWH� HO� FDEOH� GH� DOLPHQWDFLyQ� \� DORMD� OD�

DSDUDPHQWD�HOpFWULFD�\�ODV�XQLGDGHV�GH�FRQWURO�\�GH�SRWHQFLD�� 

 

���7HFODGR�\�SDQWDOOD�GH�FRQWURO�� 

 

���9DVR�GH�OD�FpOXOD��$ORMD�OD�FpOXOD�HOHFWUROtWLFD�WXEXODU��9D�SURYLVWR�GH�GRV�UDFRUHV�SDUD�WXER�GH����

PP�\�GH�XQ�DQLOOR�GH�FLHUUH� 

 

���&pOXOD�HOHFWUROtWLFD�� )RUPDGD�SRU�XQ�EDVWLGRU�GH�PHWDFULODWR� WXEXODU�� HOHFWURGRV�GH� WLWDQLR� FRQ�

UHYHVWLPLHQWR�FDWDOtWLFR�GH�ODUJD�GXUDFLyQ��MXQWD�WyULFD�\�ERUQHV�GH�FRQH[LyQ� 

 

���0DQJXLWR�7�SDUD�HO�LQWHUUXSWRU�GH�FDXGDO� 
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(OLMD�XQ�OXJDU�DOHMDGR�GH�WRGD�IXHQWH�GH�FDORU��SURWHJLGR�GH�OD�KXPHGDG�\�SRVLEOHV�IXJDV�GH�DJXD�\�

FRQ� EXHQD� FLUFXODFLyQ� GH� DLUH�� &XHOJXH� HO� FXDGUR� HQ� OD� SDUHG� HQ� SRVLFLyQ� YHUWLFDO� XWLOL]DQGR� VXV�

VRSRUWHV�VXSHULRUHV��8WLOLFH�DQFODMHV��VXILFLHQWHPHQWH�UHVLVWHQWHV�HQ�IXQFLyQ�GHO�PDWHULDO�GH�OD�SDUHG� 

 

$VHJ~UHVH�GH�TXH�QR�H[LVWHQ�ELGRQHV�GH�iFLGR�X�RWURV�FRPSXHVWRV�FRUURVLYRV�HQ�HO�

ORFDO��(Q�SDUWLFXODU��HO�iFLGR�FORUKtGULFR�XWLOL]DGR�KDELWXDOPHQWH�SDUD�HO�FRQWURO�GH�S+�

HV� DOWDPHQWH� YROiWLO� \� VXV� YDSRUHV� GHVWUX\HQ� ORV� FLUFXLWRV� HOHFWUyQLFRV� \� DWDFDQ� ORV�

PHWDOHV�LQFOXLGR�HO�DFHUR�LQR[LGDEOH� 

� 
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9DVR�GH�FpOXOD 
 
(O� YDVR� GH� FpOXOD� GHEH� LQVWDODUVH� HQ� HO� UHWRUQR� GHO� DJXD� D� OD� SLVFLQD�� (O� DJXD� � GHEH� KDEHU� VLGR�

SUHYLDPHQWH�ILOWUDGD�\�GHSXUDGD�\�OD�FpOXOD�GHEH�VHU�HO�~OWLPR�HOHPHQWR�SRU�HO�TXH�SDVH�HO�DJXD�DQWHV�

GH� YROYHU� D� OD� SLVFLQD�� ,QVWDOH� OD� FpOXOD� VLHPSUH� GHVSXpV� GH� XQD� ERPED�GH� FDORU�� XQ� SDQHO� VRODU� R�

FXDOTXLHU�RWUR�GLVSRVLWLYR��6L�H[LVWH�XQD�LQ\HFFLyQ�GH�iFLGR�HQ�HO�FLUFXLWR�SDUD�OD�UHJXODFLyQ�GH�S+��pVWD�

GHEH�VLWXDUVH�GHVSXpV�GH�OD�FpOXOD�SDUD�HYLWDU�TXH�ORV�HOHFWURGRV�VHDQ�DWDFDGRV�SRU�HO�iFLGR�� 

 

$�OD�KRUD�GH�LQVWDODU�HO�YDVR�GH�FpOXOD�HV�UHFRPHQGDEOH�SHJDU�ORV�UDFRUHV�VLQ�TXH�HVWpQ�D~Q�XQLGRV�DO�

YDVR��(PSOiFHOR�HQ�SRVLFLyQ�YHUWLFDO�SUHIHUHQWHPHQWH�PHGLDQWH�XQ�E\SDVV�FRQ�WUHV�YiOYXODV�GH�IRUPD�

TXH�SXHGD�FRQWURODU�HO�FDXGDO�D�WUDYpV�GH�OD�FpOXOD�\�FHUUDU�HO�SDVR�GH�DJXD�SDUD�GHVPRQWDUOD�HQ�FDVR�

QHFHVDULR� VLQ�LQWHUUXPSLU�HO�FLUFXLWR�GH�GHSXUDFLyQ��(O�YDVR�GHEH�ILMDUVH�FRQ�XQD�EULGD�GH�����PP�R�

DOJ~Q�WLSR�GH�VRSRUWH�TXH�DJXDQWH�VX�SHVR�XQD�YH]�OOHQR�GH�DJXD��8QD�YH]�LQVWDODGR�GHEH�TXHGDU�ELHQ�

VXMHWR�\�QR�PRYHUVH�FRQ�HO�SDVR�GHO�FDXGDO�GH�DJXD��6LW~H�ODV�WXEHUtDV�GH�HQWUDGD�\�VDOLGD�GH�DJXD�

ELHQ�DOLQHDGDV� FRQ� OD�HQWUDGD�\�VDOLGD�GHO�YDVR�SDUD�HYLWDU� IRU]DUODV� DO� FRQHFWDU� ORV� UDFRUHV��1R� VH�

GHEH�HMHUFHU�WUDFFLyQ�VREUH�ORV�WXERV�GH�HQWUDGD�\�VDOLGD�GHO�YDVR�SRUTXH�SRGUtDQ�URPSHUVH�� 
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,QVWDODFLyQ�GH�OD�FpOXOD�HQ�HO�YDVR 

8QD� YH]� SUHSDUDGR� HO� HPSOD]DPLHQWR� GHO� YDVR� HQ� HO� FLUFXLWR� GH� ILOWUDFLyQ� GHVPRQWH� HO� YDVR� SDUD�

LQWURGXFLU�OD�FpOXOD�HQ�pO��$SR\H�OD�EDVH�GHO�YDVR��QR�DSR\H�HO�UDFRU�LQIHULRU��H�LQWURGX]FD�OD�FpOXOD�GH�

IRUPD�TXH�VX�DEHUWXUD� ODWHUDO�TXHGH�HQIUHQWDGD�FRQ�HO� WXER�GH�VDOLGD�GH�DJXD�GHO�YDVR��12�HMHU]D�

IXHU]D� VREUH� ORV� UDFRUHV� GH� HQWUDGD� \� VDOLGD� SRUTXH� SRGUtDQ� URPSHUVH�� $VHJ~UHVH� GH� TXH� OD� MXQWD�

WyULFD� GH� OD� FpOXOD� VH� HQFXHQWUD� HQ� VX� DORMDPLHQWR� \� DSOLTXH� YDVHOLQD� VREUH� HOOD� VL� HV� QHFHVDULR��

(PSXMH�OD�FpOXOD�KDVWD�TXH�OOHJXH�DO�WRSH�GHO�YDVR�\�OD�UDQXUD�GRQGH�VH�DORMD�HO�DQLOOR�GH�FLHUUH�TXHGH�

HQWHUDPHQWH�DO�GHVFXELHUWR��$�FRQWLQXDFLyQ�FRORTXH�HO�DQLOOR�GH�FLHUUH�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

$VHJ~UHVH� GH� TXH� HO� DQLOOR� GH� FLHUUH� SHQHWUD� HQWHUDPHQWH� HQ� VX� DORMDPLHQWR�
HPSXMiQGROR�HQ�VHQWLGR�UDGLDO�KDFLD�HO�H[WHULRU� 

 
 
,QWHUUXSWRU�GH�FDXGDO 
 
,QVWDOH�HO�PDQJXLWR�HQ�IRUPD�GH�7�SDUD�HO�LQWHUUXSWRU�GH�FDXGDO�D�FRQWLQXDFLyQ�GHO�WXER�GH�VDOLGD�GHO�

YDVR��(O�LQWHUUXSWRU�GH�FDXGDO�GHEH�TXHGDU�HQ�SRVLFLyQ�YHUWLFDO�LPSHUDWLYDPHQWH��,QWURGX]FD�

HO�LQWHUUXSWRU�HQ�OD�7�\�FHUFLyUHVH�GH�TXH�VX�MXQWD�VH�HQFXHQWUD�HQ�HO�DORMDPLHQWR��$SULHWH� VX� URVFD�

GH�IRUPD�TXH�OD�IOHFKD�JUDEDGD�HQ�HO�LQWHUUXSWRU�FRLQFLGD�FRQ�HO�VHQWLGR�GH�OD�FRUULHQWH�GH�

DJXD�HQ�OD�WXEHUtD�� 

 
 
 
&DEOHV�GH�FpOXOD 
 
,QWURGX]FD�ORV�FRQHFWRUHV�GH�ORV�FDEOHV�GH�FpOXOD�HQ�ORV�ERUQHV�GH�OD�SDUWH�VXSHULRU�GH�OD�FpOXOD��&DGD�

FRQHFWRU�GHEH� LU� VREUH�XQD� ILOD�GH�ERUQHV�GH�VX�PLVPR�FRORU�� (Q� ORV�PRGHORV� FRQ�FXDWUR� FDEOHV�GH�

FpOXOD�� FDGD� FRQHFWRU� HVWi� QXPHUDGR� \� GHEH� LU� HQ� XQD� SRVLFLyQ� ILMD�� $VHJ~UHVH� GH� TXH� ORV� ERUQHV�

SHQHWUDQ�HQ�ORV�FRQHFWRUHV�KDVWD�HO�WRSH� 

 
&RPSUXHEH�SHULyGLFDPHQWH�TXH� ORV�ERUQHV�HVWiQ�DSUHWDGRV�\�HQ�FDVR�FRQWUDULR�DSULpWHORV� D�
PDQR� PRGHUDGDPHQWH��1R�XWLOLFH�QXQFD�XQD�KHUUDPLHQWD�SRUTXH�SRGUtD�GDxDU� OD�FpOXOD��/D�
HVWDQTXHLGDG� GH� OD� FpOXOD� HVWi� DVHJXUDGD� SRU� HO� VHOODGR� LQWHULRU�� 0DQWHQJD� OD� VXSHUILFLH� GH�
FRQH[LyQ��ORV�ERUQHV�\�ORV�FRQHFWRUHV�SHUIHFWDPHQWH�VHFRV��\�OLPSLRV� 
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8WLOLFH� SUHIHUHQWHPHQWH� DJXD� GH� OD� UHG� XUEDQD�� 6L� XWLOL]D� DJXD� GH� RULJHQ� GLVWLQWR� KiJDOD� DQDOL]DU�

SULPHUR� \� YHULILTXH� TXH� QR� H[LVWH� QLQJXQD� FRQWUDLQGLFDFLyQ� SDUD� OD� HOHFWUyOLVLV� VDOLQD� �FRPR�� SRU�

HMHPSOR��XQD�FRQFHQWUDFLyQ�HOHYDGD�GH�PHWDOHV�R�FDO���&RPSUXHEH�WDPELpQ�TXH�HO�DJXD�HV�FRQIRUPH�

D�ODV�QRUPDV�VDQLWDULDV� 

 

(TXLOLEUH�HO�DJXD�DQWHV�GH�SRQHU�HQ�IXQFLRQDPLHQWR�VX�FORUDGRU�\�DxDGD�HVWDELOL]DGRU�HQ�OD�FDQWLGDG�

SUHVFULWD� SRU� HO� IDEULFDQWH� �QRUPDOPHQWH� �� NJ� SRU� FDGD� ��P�� GH� DJXD��� 1R� DxDGD� GHPDVLDGR�

HVWDELOL]DGRU�SRUTXH�EORTXHDUi�OD�DFFLyQ�GHVLQIHFWDQWH�GHO�FORUR� 

 

127$ �� (O� HVWDELOL]DGRU� LPSLGH� OD� GHVLQWHJUDFLyQ� GHO� FORUR� GHELGD� D� ORV� UD\RV�89�� /D� DXVHQFLD� GH�

HVWDELOL]DGRU�SXHGH�GLILFXOWDU�OD�REWHQFLyQ�GH�XQ�UHVLGXDO�GH�FORUR�HQ�KRUDV�GH�Pi[LPD�LQVRODFLyQ�\�OH�

REOLJDUi�D�SURGXFLU�PiV�FORUR�LQ~WLOPHQWH�UHGXFLHQGR�OD�YLGD�GH�OD�FpOXOD��(Q�JHQHUDO��\�HVSHFLDOPHQWH�

VL�QR�WLHQH�HVWDELOL]DGRU��OH�UHFRPHQGDPRV�FORUDU�GXUDQWH�ODV�KRUDV�HQ�TXH�QR�KD\�VRO� 

 

(O�DJXD�GHEH�HVWDU�OLPSLD�\�FODUD�\�SUHVHQWDU�ORV�VLJXLHQWHV�SDUiPHWURV� 

 

 6DO    �-��NJ�P����JU�O� 

 S+    ���-�����FHPHQWR������-�����SROLpVWHU� 

 7$&    ��-����SSP 

 7+    ��-����)UDQFHVHV 

 (VWDELOL]DGRU  ��-���SSP��R�VHJ~Q�LQGLFDFLyQ�GHO�IDEULFDQWH� 

 7HPSHUDWXUD  !�����& 
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(O� FORUDGRU� GHEH� SHUPDQHFHU� WRWDOPHQWH� GHVFRQHFWDGR� GXUDQWH� HVWD� RSHUDFLyQ� \�
KDVWD�TXH� OD�VDO�KD\D� VLGR�GLVXHOWD� FRPSOHWDPHQWH��(O� IXQFLRQDPLHQWR�GHO� FORUDGRU�
FRQ� VDO� VLQ� GLVROYHU� SRGUtD� GDxDU� LUUHYHUVLEOHPHQWH� OD� FpOXOD� \� OD� IXHQWH� GH�
DOLPHQWDFLyQ�\�OD�JDUDQWtD�TXHGDUtD�DQXODGD� 

�� 

&DOFXOH�HO�YROXPHQ�GH�OD�SLVFLQD�\�YLHUWD�GH���D���NJ�GH�VDO�SRU�PHWUR�F~ELFR���$VHJ~UHVH�GH�TXH�HO�

FORUDGRU� HVWi� GHVFRQHFWDGR� \� KDJD� IXQFLRQDU� OD� GHSXUDGRUD� GXUDQWH� DO� PHQRV� ��� KRUDV� DQWHV� GH�

FRQHFWDU�HO�FORUDGRU� 

 

6L�VX�SLVFLQD�HV�GH�FHPHQWR�UHFLpQ�\�DFDED�GH�VHU�FRQVWUXLGD�HVSHUH�DO�PHQRV�FXDWUR�
VHPDQDV�GH�FXUDGR�DQWHV�GH�YHUWHU��OD�VDO� 

 

3XHGH�DFHOHUDU�HO�SURFHVR�GH�GLVROXFLyQ�GH�OD�VDO�XWLOL]DQGR�HO�OLPSLD�IRQGRV��&RPSUXHEH�FRQ�XQ�NLW�GH�

PHGLGD�GHO�FRPHUFLR�TXH�OD�FRQFHQWUDFLyQ�GH�VDO�VH�HQFXHQWUD�HQWUH���\���NJ�P���(O�IXQFLRQDPLHQWR�

GHO�FORUDGRU�QR�FRQOOHYD�QLQJ~Q�FRQVXPR�GH�VDO��&RQ�HO�WLHPSR��VLQ�HPEDUJR��OD�FRQFHQWUDFLyQ�GH�VDO�

SXHGH�YHUVH�UHGXFLGD�D�FDXVD�GH�OD�OOXYLD�R�GH�RWURV�DSRUWHV�GH�DJXD�GXOFH��UHOOHQR��ODYDGR�GHO�ILOWUR���

&XDQGR� WHQJD� TXH� FRUUHJLU� OD� FRQFHQWUDFLyQ� GH� VDO�� YLHUWD� OD� VDO� OR� PiV� FHUFD� SRVLEOH� GH� ORV�

LPSXOVRUHV��1XQFD�HQ�ORV�VNLPPHUV�R�HQ�HO�VXPLGHUR� 



 

 ϳ 
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&XDQGR� SRQJD� HQ�PDUFKD� OD� ERPED� SRU� SULPHUD� YH]�� DEUD� SULPHUR� HO� E\SDVV� FRPSOHWDPHQWH� SDUD�

HYLWDU� SUHVLyQ� HQ� OD� FpOXOD�� 'HVSXpV� GH� SRQHU� HQ�PDUFKD� OD� ERPED�� FLHUUH� FRQ� FXLGDGR� OD� YiOYXOD�

FHQWUDO� SRFR� D� SRFR� KDVWD� TXH� VH� OOHQH� OD� FpOXOD� \� VH� FRQVLJD� XQ� FDXGDO� XQLIRUPH� HQ� OD� FpOXOD�� (Q�

DOJXQRV�FDVRV��SXHGH�HOLPLQDU�HO�DLUH�HQ�OD�FpOXOD�DIORMDQGR�OLJHUDPHQWH�HO�GHWHFWRU�GH�FDXGDO��(O�DJXD�

GHEH�FLUFXODU�D�YHORFLGDG�VXILFLHQWH�SRU�OD�FpOXOD��GH�OR�FRQWUDULR��VL�OD�YHORFLGDG�HV�GHPDVLDGR�OHQWD��

XQ� H[FHVR� GH� FDO� SRGUtD� GHSRVLWDUVH� HQ� ORV� HOHFWURGRV� \� REVWUXLU� OD� FpOXOD�� 6L� HO� E\-SDVV� QR� HVWi�

SURYLVWR� GH� XQD� ERPED� DX[LOLDU�� DMXVWH� HO� FDXGDO� DEULHQGR� R� FHUUDQGR� OD� YiOYXOD� FHQWUDO� GHO�PLVPR�

SDUD�IRU]DU�R�LQKLELU�HO�SDVR�GHO�DJXD�SRU�OD�FpOXOD� 

� 
$O�SRQHU�HQ�PDUFKD�OD�ERPED�DVHJ~UHVH�GH�TXH�QR�KD\�QLQJXQD�YiOYXOD�FHUUDGD�HQ�HO�
UHWRUQR�SRUTXH�OD�SUHVLyQ�JHQHUDGD�HQ�HO�YDVR�SRGUtD�URPSHUOR��,JXDOPHQWH��QR�FLHUUH�
QXQFD�XQD�YiOYXOD�GH�UHWRUQR�FRQ�OD�ERPED�HQ�PDUFKD� 
 
$QWHV� GH� DUUDQFDU� OD� ERPED� YHULILTXH� TXH� HO� DQLOOR� GH� FLHUUH� GH� OD� FpOXOD� HVWi� ELHQ�
LQVHUWDGR�HQ�VX�DORMDPLHQWR� 

 
 
 
 
���&21(;,21(6�(/e&75,&$6 

 
 
&DEOH�GH�DOLPHQWDFLyQ 
 
(O�FORUDGRU�KD�GH�HVWDU�DOLPHQWDGR�D�XQD�WRPD�GH�WHQVLyQ�GH�����9$&�SHUPDQHQWH�PHGLDQWH�VX�FDEOH�

GH�DOLPHQWDFLyQ�GH���KLORV�PDUFDGR�FRQ�OD�HWLTXHWD�³$OLPHQWDFLyQ�����9$&´���/D�WHQVLyQ�HQ�HVWH�FDEOH�

GHEH�PDQWHQHUVH�VLHPSUH�PLHQWUDV�XWLOLFH�HO�FORUDGRU�\�12�'(%(� ,17(55803,56(�FRQ�ORV�FLFORV�GH�

PDUFKD�GH�OD�ERPED��(O�FRQWURO�GH�OD�SURGXFFLyQ�VH�UHDOL]D�PHGLDQWH�HO�FDEOH�GH�FRQWURO��'HVFRQHFWH�

HO�FDEOH�GH�DOLPHQWDFLyQ�VyOR�FXDQGR�QR�YD\D�D��XWLOL]DU�HO�DSDUDWR�R�HQ�FDVR�GH�DYHUtD� 

� 
(O� FORUDGRU� GHEH� LPSHUDWLYDPHQWH� FRQHFWDUVH� D� XQD� WRPD� GH� WLHUUD� DGHFXDGD� \� VX�
DOLPHQWDFLyQ�HOpFWULFD�GHEH�HVWDU�SURWHJLGD�SRU�XQ�LQWHUUXSWRU�GLIHUHQFLDO�GH����P$�� 

 
 
 
&DEOH�GH�FRQWURO 
 
(O� FDEOH� GH� FRQWURO� GH� GRV� KLORV�PDUFDGR� FRQ� OD� HWLTXHWD� ³&RQWURO� ���9$&´� � VLUYH� SDUD� DUUDQFDU� \�

GHWHQHU� OD�SURGXFFLyQ�GH�FORUR�VHJ~Q� ORV�FLFORV�GH�IXQFLRQDPLHQWR�GH� OD�ERPED�R�GH� OD�VHxDO�GH�XQ�

FRQWURODGRU�GH�FORUR��&XDQGR�HO�FORUDGRU�VH�HQFXHQWUD�HQ�21�\�UHFLEH�XQD�WHQVLyQ�GH����9$&�SRU�VX�

FDEOH� GH� FRQWURO�� OD� FpOXOD� SURGXFH� FORUR�� &XDQGR� HO� FDEOH� GH� FRQWURO� QR� UHFLEH� WHQVLyQ�� HO� FORUDGRU�

GHWLHQH�OD�SURGXFFLyQ�GH�FORUR�\�HQWUD�HQ�PRGR�GH�HVSHUD��3RU�OR�WDQWR��OD�WHQVLyQ�GH�HVWH�FDEOH�GHEH�

VHU� FRQWURODGD� SRU� HO�PLVPR� FRQWDFWRU� R� VHxDO� TXH� DFFLRQD� OD� ERPED� R� SRU� XQ� UHJXODGRU� GH� FORUR�

SURYLVWR�GH�GHWHFWRU�GH�FDXGDO�SURSLR� 

 
$VHJ~UHVH� GH� TXH� HO� FDEOH� GH� FRQWURO� UHFLEH� WHQVLyQ� 6,� <� 62/2� 6,� OD� ERPED� HVWi�
PDUFKD�\�HO�DJXD�FLUFXOD�OLEUHPHQWH�SRU�HO�FORUDGRU�KDFLD�OD�SLVFLQD�� 
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���23(5$&,Ï1 
 

/D� XQLGDG� 60&� VH� FRQWUROD� PHGLDQWH� VX� WHFODGR� IURQWDO� GH� FXDWUR� ERWRQHV� \� XQD� SDQWDOOD� /&'�

LQVHUWDGD�HQ�pO��/D�SDQWDOOD�SULQFLSDO�LQGLFD�ORV�SDUiPHWURV�GH�IXQFLRQDPLHQWR�GH�OD�FpOXOD�\�HO�HVWDGR�

GH�ODV�VHxDOHV� 

 
����,QGLFDFLRQHV�GH�OD�SDQWDOOD 

 
 
 
������  
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/ϭ͗����ϭϭ͘ϭ�   sϭ͗�Ϯϯ͘ϱs  ї sĂůŽƌĞƐ�ĚĞ�ƚƌĂďĂũŽ�ĚĞ�ůĂ�ĐĠůƵůĂ�ϭ 
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dŝŶƚ�ϯϰǑ�   �ŐƵĂ���—  ї dĞŵƉĞƌĂƚƵƌĂƐ��  �ĞƚĞĐƚŽƌ�ĚĞ�ĂŐƵĂ 
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(VWDGR�21�2))��,QGLFD�HO�HVWDGR�GH�OD�FpOXOD��3XHGH�FDPELDUVH�GH�HVWDGR�SXOVDQGR�OD�WHFOD�0(18�
�21�2))��GXUDQWH���VHJXQGRV�R�GHVFRQHFWDQGR�OD�DOLPHQWDFLyQ� 
 
3RUFHQWDMH�GH�SURGXFFLyQ��5HJXOD�OD�SURGXFFLyQ�GH�FORUR�\�VH�DMXVWD�PHGLDQWH�ODV�IOHFKDV�ј�Ž�љ͘ 
 
,���9���,���9����9DORUHV�GH�WUDEDMR�GH�ODV�FpOXODV��'HVFULEHQ�HO�IXQFLRQDPLHQWR�LQWHUQR�GH�OD�FpOXOD�\�
VLUYHQ�SDUD�FRQWURO�\�GLDJQyVWLFR� 
 
7LQW��7SVX�7+�2��7LQW��WHPSHUDWXUD�LQWHUQD�GHO�FXDGUR��7SVX��WHPSHUDWXUD�GH�OD�IXHQWH�GH�
DOLPHQWDFLyQ��7+�2��WHPSHUDWXUD�GHO�DJXD� 
 
$JXD��6HQVRU�GH�DJXD��6L�QR�VH�XWLOL]D�DSDUHFH��— 
 
&H[W��(VWDGR�GH�OD�VHxDO�UHFLELGD�SRU�HO�FDEOH�GH�FRQWURO�H[WHUQR� 
 
)OXMR��(VWDGR�GHO�LQWHUUXSWRU�GH�FDXGDO� 
 
 
����3XHVWD�HQ�21�2)) 
 
3DUD�SDVDU�GHO�HVWDGR�2))� DO� 21��R�YLFHYHUVD��PDQWHQJD�SXOVDGD�OD�WHFOD�0(18� �21�2))�� GXUDQWH�

GRV�VHJXQGRV�GHVGH� OD�SDQWDOOD�SULQFLSDO��6L�QR�VH�HQFRQWUDUD�HQ� OD�SDQWDOOD�SULQFLSDO��SXHGH�YROYHU�

VLHPSUH� D� pVWD� SXOVDQGR� YDULDV� YHFHV� OD� WHFOD�0(18�� (O� HVWDGR� DFWXDO� GHO� FORUDGRU��21�X�2))�� VH�

LQGLFD�HQ�OD�OtQHD�VXSHULRU�GH�OD�SDQWDOOD� 

 

$O�FRQHFWDU�HO�FDEOH�GH�DOLPHQWDFLyQ��OD�SDQWDOOD�VH�HQFLHQGH�\�OD�FpOXOD�TXHGD�HQ�HVWDGR�2))�� 6L�VH�

FRUWD� OD� WHQVLyQ� GHO� FDEOH� GH� DOLPHQWDFLyQ�� HO� FORUDGRU� YROYHUi� VLHPSUH� DO� HVWDGR�2))� DO� YROYHU� D�

UHFLELU�WHQVLyQ�DXQTXH�HVWXYLHUD�HQ�21�SUHYLDPHQWH��3DUD� FRQWURODU� OD� SURGXFFLyQ� GH� FORUR� 12�

GHEH�XVDUVH�HO� FDEOH�GH�DOLPHQWDFLyQ��(O�FRQWURO�GHEH�KDFHUVH�D�WUDYpV�GHO�FDEOH�GH�FRQWURO�FRPR�

VH�H[SOLFD�HQ�HO�VLJXLHQWH�SXQWR��(Q�HO�HVWDGR�2))� OD�SURGXFFLyQ�HVWi�GHWHQLGD�SHUR�VH�WLHQH�DFFHVR�DO�

DMXVWH�GH�SURGXFFLyQ��D�ORV�PHQ~V�\�D�WRGRV�ORV�YDORUHV�GH�IXQFLRQDPLHQWR��� 

 

  �����KE 
 ■■■■■■■■■■■■■■■■�������������ϴϬй 
�/ϭ͗����ϭϭ͘ϭ�   sϭ͗�Ϯϯ͘ϱs 
�/Ϯ͗����ϭϬ͘ϴ���������������� sϭ͗�Ϯϯ͘ϴs 
�dŝŶƚ�ϯϰǑ�   �ŐƵĂ���— � 
��Ğǆƚ�K&&����������������������� &ůƵũŽ�^/ 
�����������������KEdZK>��yd͘�K&& 



 

 ϵ 

����3URGXFFLyQ��HVWDGR�21 
 
$O�PDQWHQHU�SXOVDGD�OD�WHFOD�0(18� �21�2))�� GXUDQWH�GRV�VHJXQGRV�OD�SDQWDOOD�LQGLFDUi�21� HQ�VX�

OtQHD� VXSHULRU� \�� VL� QR� H[LVWH� QLQJXQD� VHxDO� TXH� OR� LPSLGD�� FRPHQ]DUi� OD� SURGXFFLyQ� GH� FORUR�� /RV�

YDORUHV� � ,��� 9��� ,��� 9�� DXPHQWDUiQ� SURJUHVLYDPHQWH� KDVWD� VLWXDUVH� HQ� HO� SXQWR� GH� WUDEDMR� GH� OD�

FpOXOD��3XHGH�UHJXODU�HO�SRUFHQWDMH�GH�SURGXFFLyQ�HQ�FXDOTXLHU�PRPHQWR�XWLOL]DQGR�ODV�IOHFKDV�ј� Ž� љ͘�

([LVWH�XQ�PtQLPR�GH�SURGXFFLyQ�DMXVWDEOH��JHQHUDOPHQWH������SDUD�HYLWDU�TXH�OD�FpOXOD�WUDEDMH�IXHUD�

GH�VX�UDQJR�GH�UHQGLPLHQWR�ySWLPR�� 

 
&XDQGR�HO�FORUDGRU�HVWi�HQ�21�� OD�SURGXFFLyQ�GH�FORUR�VH�DFWLYD�R�VH�GHWLHQH�HQ�IXQFLyQ�GH�OD�VHxDO�

TXH�UHFLEH�SRU�VX�FDEOH�FRQWURO�H[WHUQR����9$&�\�FX\R�HVWDGR�VH�PXHVWUD�HQ�OD�SDQWDOOD�DO�ODGR�GH�OD�

LQGLFDFLyQ�&H[W��&XDQGR�HO��FDEOH�GH�FRQWURO�UHFLEH�XQD�WHQVLyQ�GH����9$&�OD�VHxDO�&H[W�SDVD�D�21�\�

HO�FORUDGRU�SURGXFH�FORUR�VHJ~Q�HO�SRUFHQWDMH�GH�SURGXFFLyQ�HVWDEOHFLGR��&XDQGR�HO�FDEOH�GH�FRQWURO�

12�UHFLEH�WHQVLyQ�HO�YDORU�&H[W�SDVD�D�2))�\�HO�FORUDGRU�GHWLHQH�OD�SURGXFFLyQ�GH�FORUR�HQ�HVSHUD�GH�

XQD�QXHYD�VHxDO�21��(VWH�HVWDGR�GH�HVSHUD�VH�LQGLFD�DGHPiV�HQ�OD�OtQHD�LQIHULRU�GH�OD�SDQWDOOD�FRQ�HO�

PHQVDMH�&21752/� (;7�� 2))�� 7HQJD�HQ�FXHQWD�TXH��DXQTXH�QR�KD\�SURGXFFLyQ��OD�FpOXOD�VLJXH�HQ�

HVWDGR�21�D�OD�HVSHUD�GH�XQ�QXHYR�FLFOR�DFWLYR�GH�HVWD�VHxDO� 

 

 
����0(16$-(6�'(�3$17$//$ 

 
/D�OtQHD�LQIHULRU�GH�OD�SDQWDOOD�VH�XWLOL]D�SDUD�PRVWUDU�GHWHUPLQDGRV�HVWDGRV�R�IDOORV�GHO�FORUDGRU� 

 

&21752/�(;7��2))��(VWH�PHQVDMH�VH�PXHVWUD�FXDQGR�OD�FpOXOD�HVWi�HQ�21�\�OD�VHxDO�GH�FRQWURO�HVWi�

HQ�2))��FDEOH�GH�FRQWURO�VLQ�WHQVLyQ���/D�SURGXFFLyQ�HVWi�GHWHQLGD�KDVWD�TXH�OD�VHxDO�YXHOYD�D�21� 

 

12�+$<� )/8-2�� (O�LQWHUUXSWRU�GH�FDXGDO�QR�GHWHFWD�IOXMR�GH�DJXD�\�HO�FORUDGRU�GHWLHQH�OD�SURGXFFLyQ�

\� SDVD� D� 2))�� 6L� QR� VH� SXOVD�2.�� WDQ� SURQWR� FRPR� YXHOYD� D� GHWHFWDUVH� IOXMR� GH� DJXD�� HO� FORUDGRU�

SDVDUi� D�21� \� DUUDQFDUi� GH� QXHYR� OD� SURGXFFLyQ�� 6L� FRQILUPD� HO�PHQVDMH� SXOVDQGR�2.�� HO� DSDUDWR�

TXHGDUi�HQ�HVWDGR�2))�LQGHILQLGDPHQWH�KDVWD�TXH�OR�YXHOYD�D�SRQHU�HQ�21� 

 

&(/8/$� 12� &21(&7$'$��(O� FORUDGRU�QR�GHWHFWD� OD� FpOXOD�\�SDVD�D�HVWDGR�2))��9HULILTXH�TXH� OD�

FpOXOD�HVWi�ELHQ�FRQHFWDGD�\�TXH�KD\�VDO�HQ�HO�DJXD��3XOVH�2.�SDUD�FRQILUPDU�HO�PHQVDMH��(O�DSDUDWR�

TXHGDUi�HQ�2))� LQGHILQLGDPHQWH��8QD�YH]�UHVXHOWR�HO�SUREOHPD�SXHGH�YROYHU�D�SRQHU�HO�DSDUDWR�HQ�

21�� 

 
6$/� %$-$�� /D� FRQFHQWUDFLyQ� GH� VDO� HVWLPDGD� HV� PiV� EDMD� GH� OR� QRUPDO�� (O� FORUDGRU� FRQWLQ~D� OD�

SURGXFFLyQ�QRUPDOPHQWH��(VWD�LQGLFDFLyQ�SXHGH�WDPELpQ�DSDUHFHU�VL�HO�DJXD�HVWi�H[FHVLYDPHQWH�IUtD�R�

VL�ORV�HOHFWURGRV�HVWiQ�JDVWDGRV�R�WLHQHQ�LQFUXVWDFLRQHV�GH�FDO� 

 

6$/� ,168),&,(17(�� /D�FRQFHQWUDFLyQ�GH�VDO�HVWLPDGD�HV�GHPDVLDGR�EDMD�\�OD�SURGXFFLyQ�GH�FORUR�

VH�GHWLHQH�SDUD�HYLWDU� GDxRV�HQ� OD� FpOXOD��(VWD� LQGLFDFLyQ�SXHGH� WDPELpQ�DSDUHFHU� VL�KD\�XQD�PDOD�

FRQH[LyQ� GH� OD� FpOXOD�� 3XOVH� 2.� SDUD� FRQILUPDU� HO� PHQVDMH�� (O� FORUDGRU� TXHGDUi� HQ� 2))�

LQGHILQLGDPHQWH��8QD�YH]�UHVXHOWR�HO�SUREOHPD�SXHGH�YROYHU�D�SRQHUOR�HQ�21� 

 

3$86$��������&XDQGR�HO�FORUDGRU�HVWi�UHDOL]DQGR�XQ�FDPELR�GH�SRODULGDG�HQWUD�HQ�PRGR�GH�HVSHUD�\�

HO�WLHPSR�UHVWDQWH�VH�LQGLFD�HQ�OD�SDQWDOOD� 

 



 

ϭϬ ��������������������������������������������������������������������������������������������ZĞǀ͘�ϬϮ-ϮϬϭϵ 

����0(186 
 
3DUD�DFFHGHU�D�ORV�GLVWLQWRV�PHQ~V�SXOVH�OD�WHFOD�0(18��GHVSOiFHVH�FRQ�ODV�IOHFKDV�љ�Ž�ј�\�FRQILUPH�

FRQ�OD�WHFOD�2.�SDUD�DFFHGHU�DO�PHQ~�FRUUHVSRQGLHQWH��'HQWUR�GH�FDGD�VXEPHQ~�XWLOLFH�ODV�IOHFKDV�љ�Ž�
ј�SDUD�FDPELDU�HO�SDUiPHWUR��0(18�SDUD�FDQFHODU�\�YROYHU�D�OD�SDQWDOOD�DQWHULRU�\�2.�SDUD�JXDUGDU�
ORV�FDPELRV�\�VDOLU��8WLOLFH�GHVSXpV�OD�WHFOD�0(18�SDUD�OOHJDU�D�OD�SDQWDOOD�SULQFLSDO� 

 
�����0HQ~�)XQFLRQHV 
 

�������7LHPSRV�SRODU�� 

/D�SRODULGDG�DSOLFDGD�D�OD�FpOXOD�VH�LQYLHUWH�SHULyGLFDPHQWH�SDUD�GHVLQFUXVWDU�SRVLEOHV�GHSyVLWRV�GH�

FDO�� /D� SURJUDPDFLyQ� GH� IiEULFD� HV� FDGD� �� KRUDV�� 'HSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GH� VX� SLVFLQD�

SXHGH� VHU� QHFHVDULR� GLVPLQXLU� HVWH� SHULRGR� SDUD� DXPHQWDU� OD� IUHFXHQFLD� GH� OLPSLDGR�� 7HQJD� HQ�

FXHQWD� TXH� FXDQWR�PHQRU� VHD� HVWH� SHULRGR�PHQRU� VHUi� OD� GXUDFLyQ� GH� VX� FpOXOD�� 8Q� SHULRGR� GH�

PHQRV� GH� �� KRUDV� UHGXFLUi� GUiVWLFDPHQWH� OD� GXUDFLyQ� GH� OD� FpOXOD�� ,QYHUVDPHQWH�� SXHGH� TXH� VX�

SLVFLQD� QHFHVLWH� XQD� IUHFXHQFLD� PHQRU� GH� OLPSLH]D� \� SXHGH� DXPHQWDU� HO� SHULRGR� GH� IiEULFD�� /H�

UHFRPHQGDPRV� DMXVWDU� VLHPSUH� HVWH� SHULRGR� DO� PD\RU� Q~PHUR� GH� KRUDV� SRVLEOH� PLHQWUDV� QR�

REVHUYH�LQFUXVWDFLRQHV�GH�FDO�HQ�OD�FpOXOD� 

6HOHFFLRQH�HO�SHULRGR�GH�SRODULGDG�PHGLDQWH�ODV�IOHFKDV�љ� Ž�ј� \�SXOVH�2.�SDUD�FRQILUPDU�\�JXDUGDU�

HO�YDORU�R�ELHQ�0(18�SDUD�VDOLU� 

&XDQGR�VH�SURGXFH�HO�FDPELR�GH�SRODULGDG�HO�DSDUDWR�HQWUD�HQ�PRGR�GH�HVSHUD�GXUDQWH�XQ�WLHPSR��

3DXVD�� TXH� SXHGH� VHOHFFLRQDU�� /D� UHFRPHQGDFLyQ� HV� �� PLQ�� 'XUDQWH� HO� SHULRGR� GH� SDXVD� VH�

PRVWUDUi�³3$86$������´�HQ�OD�SDUWH�VXSHULRU�GH�OD�SDQWDOOD� 

 
�������3URGXFFLyQ 

(VWH�PHQ~�QR�VH�XWLOL]D�HQ�HVWD�YHUVLyQ� 

 
�������,GLRPD 

(OLMD�HO�LGLRPD�GH�SDQWDOOD�\�DFHSWH�FRQ�2.� 

 
��������&RQWUDVWH 

(VWH�PHQ~�QR�VH�XWLOL]D�HQ�HVWD�YHUVLyQ��3DUD�SRGHU�DMXVWDU�HO�FRQWUDVWH�FXDQGR�VX�GHVDMXVWH�LPSLGH�

OD� OHFWXUD� GH� OD� SDQWDOOD� VH� KD� LQFRUSRUDGR� XQ� SRWHQFLyPHWUR� GHWUiV� GH� pVWD� PDUFDGR� FRPR�

³&2175$67(´�� $EUD� OD� SXHUWD� GHO� DUPDULR� \� JtUHOR� GHVSDFLR� FRQ� XQ� GHVWRUQLOODGRU� KDVWD� TXH� HO�

FRQWUDVWH�VHD�HO�GHVHDGR� 

 
��������0HGLGDV 

(VWD�SDQWDOOD�GH�VyOR� OHFWXUD�RIUHFH�HO�FRQMXQWR�GH�PHGLGDV�TXH� UHDOL]D�HO�FORUDGRU��(VWRV�YDORUHV�

SXHGHQ�VHU�UHTXHULGRV�SRU�HO�VHUYLFLR�WpFQLFR� 

 

��������&RQWURO��-���P$ 

$FWLYD�R�GHVDFWLYD�HO�FRQWURO��-���P$� 

 
��������$MXVWH�GH�S+ 

(VWH�PHQ~�VH�XWLOL]D�VLJXLHQGR�ODV�LQVWUXFFLRQHV�TXH�DFRPSDxDQ�OD�RSFLyQ�S+� 

 
 
 
 
 



 

 ϭϭ 

�����0HQ~�(VWDGR 
 
(VWD�SDQWDOOD�GH�VyOR�OHFWXUD�RIUHFH�LQIRUPDFLyQ�VREUH�HO�HVWDGR�GHO�FORUDGRU�TXH�SXHGH�VHU�UHTXHULGD�
SRU�HO�VHUYLFLR�WpFQLFR� 
 
 
������0HQ~�3URJUDPDFLyQ 

 

3DUD�DFFHGHU�D�ORV�VXEPHQ~V�GH�SURJUDPDFLyQ�SXHGH�VHU�UHTXHULGD�XQD�FRQWUDVHxD��(Q�FXDOTXLHU�FDVR�

12� � '(%(� $&&('(56(� $� (67(� 0(18� 1,� &$0%,$56(� 1,1*812� '(� 686� 3$5È0(7526��

&XDOTXLHU�FDPELR�UHFRQILJXUDUi�HO�DSDUDWR�\�SXHGH�SURYRFDU�XQ�PDO�IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�

GH�VHJXULGDG� 

   
 
����0$17(1,0,(172�3(5,2',&2 
 
/D�XQLGDG�UHTXLHUH�XQ�PDQWHQLPLHQWR�PtQLPR�TXH�VH�UHGXFH�D�OD�LQVSHFFLyQ�\�OLPSLH]D�GH�OD�FpOXOD�\�

VXV� FRQH[LRQHV�� 1R� REVWDQWH�� HVWH� PtQLPR� PDQWHQLPLHQWR� HV� IXQGDPHQWDO� SDUD� DVHJXUDU� HO� EXHQ�

IXQFLRQDPLHQWR�\�UHQGLPLHQWR�GH�OD�XQLGDG�\�HYLWDU�DYHUtDV�SRVWHULRUHV� 

 

 

�����&pOXOD� 

 

,QVSHFFLRQH�FRQ�IUHFXHQFLD�OD�FpOXOD��/RV�HOHFWURGRV�GHEHQ�HVWDU�OLPSLRV�\�OLEUHV�GH�GHSyVLWRV�GH�FDO��

(O�DJXD�GHEH�FLUFXODU�FRQ�YHORFLGDG�\�VLQ�REVWiFXORV�SRU�VX�LQWHULRU�SDUD�HYLWDU�LQFUXVWDFLRQHV�GH�FDO��

6L� REVHUYD� TXH� HO� DJXD� KDFH� UHPROLQRV� DO� HQWUDU� R� VDOLU� GH� ORV� HOHFWURGRV� R� TXH� OD� YHORFLGDG� GH�

FLUFXODFLyQ�HV�PX\�EDMD�HQ� VX� LQWHULRU��DXPpQWHOD�GLULJLHQGR�PiV� FDXGDO�KDFLD� OD� FpOXOD��6L�HO�DJXD�

WLHQH�XQD�GXUH]D�HOHYDGD��D~Q�FRQ�XQD�YHORFLGDG�GH�FLUFXODFLyQ�VXILFLHQWH�OD�FDO�SXHGH�GHSRVLWDUVH�HQ�

ORV�HOHFWURGRV��6L�REVHUYD�LQFUXVWDFLRQHV�GH�FDO�LPSRUWDQWHV�GLVPLQX\D�HO�WLHPSR�GH�SRODULGDG��VHFFLyQ�

��������\�DVHJ~UHVH�GH�PDQWHQHU�HO�S+�HQWUH�����\����� 

 

(O� DLVODQWH� TXH� UHFXEUH� ODV� YDULOODV� GH� ORV� HOHFWURGRV� \� HO� VHOODGR� VXSHULRU� GHEHQ� HVWDU� HQ� SHUIHFWR�

HVWDGR��6L�REVHUYD�FXDOTXLHU�GDxR�HQYtH�OD�FpOXOD�DO�VHUYLFLR�WpFQLFR�SDUD�VHU�H[DPLQDGD� 

 

/DV� FpOXODV�ELSRODUHV�GH� VX� FORUDGRU�60&�KDQ� VLGR� IDEULFDGDV�XWLOL]DQGR�XQD� WpFQLFD�H[FOXVLYD�\�XQ�

ULJXURVR�FRQWURO�GH�FDOLGDG�TXH�OHV�FRQILHUH�XQD�GXUDFLyQ�\�UHVLVWHQFLD�H[WUDRUGLQDULDV��1R�REVWDQWH��

H[LVWHQ� GLYHUVRV� IDFWRUHV� TXH� SXHGHQ� PHUPDU� LUUHYHUVLEOHPHQWH� ODV� SURSLHGDGHV� \� GXUDFLyQ� GH�

FXDOTXLHU�HOHFWURGR�\�TXH�XVWHG�GHEHUi�HYLWDU�D�ILQ�GH�REWHQHU�HO�PD\RU�UHQGLPLHQWR�\�GXUDFLyQ�GH�VX�

FORUDGRU��(VWRV�VRQ� 

 

-�)XQFLRQDPLHQWR�FRQ�GHSyVLWRV�GH�FDO�HQ�OD�VXSHUILFLH�GH�ORV�HOHFWURGRV 

-�/DYDGRV�IUHFXHQWHV�GH�OD�FpOXOD 

-�S+�GHPDVLDGR�DOWR�R�EDMR 

-�$XVHQFLD�GH�VDO�R�FRQFHQWUDFLyQ�SRU�GHEDMR�GH���J�O 

-�7HPSHUDWXUD�GHO�DJXD�LQIHULRU�D�����& 

-�,Q\HFFLyQ�GH�iFLGR�FRUUHFWRU�GH�S+�DQWHV�GHO�SDVR�GHO�DJXD�SRU�OD�FpOXOD 

-�8WLOL]DFLyQ�GH�DOJXLFLGDV�X�RWURV�SURGXFWRV�FRQ�FRQWHQLGR�HQ�FREUH 

� 
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�����%RUQHV�GH�OD�FpOXOD 
 
,QVSHFFLRQH�SHULyGLFDPHQWH�OD�VXSHUILFLH�GH�FRQH[LyQ�GH�OD�FpOXOD�\�DVHJ~UHVH�GH�TXH�VH�HQFXHQWUD�

SHUIHFWDPHQWH�OLPSLD�\�VHFD��3RQJD�HQ�2))�HO�FORUDGRU�\�GHVFRQHFWH�ORV�FDEOHV�GH�FpOXOD��&RPSUXHEH�

FRQ�OD�PDQR�TXH�ORV�ERUQHV�VH�HQFXHQWUDQ�ELHQ�DSUHWDGRV�� 

 
1R� XWLOLFH� XQD� OODYH� SDUD� DSUHWDU� ORV� ERUQHV� SRUTXH� SRGUtD� GDxDU� OD� FpOXOD� \� ORV�
HOHFWURGRV��6L�QHFHVLWD�XWLOL]DU�XQD�OODYH��KiJDOR�PX\�VXDYHPHQWH� 

 
9XHOYD�D�FRQHFWDU�ORV�FDEOHV�HQ�OD�PLVPD�SRVLFLyQ��(O�FRORU�GHO�FDEOH�GHEH�FRLQFLGLU�FRQ�HO�FRORU�GHO�
ERUQH� 
 
 
 
 
 
 
 
 
 
 
����$'9(57(1&,$6 

 
3UHVWH�HVSHFLDO�DWHQFLyQ�D� ODV� VLJXLHQWHV�DGYHUWHQFLDV��6X�QR� FXPSOLPLHQWR�SXHGH� FRPSURPHWHU� HO�

EXHQ�IXQFLRQDPLHQWR�GHO�FORUDGRU�\�VLJQLILFDU�OD�DQXODFLyQ�GH�OD�JDUDQWtD�� 

 
 

 
· 1R�KDJD�IXQFLRQDU�HO�FORUDGRU�FRQ�GHSyVLWRV�GH�FDO�HQ�ORV�HOHFWURGRV�QL�D�YDORUHV�GH�
S+�VXSHULRUHV�D���� 

 
· 0DQWHQJD�ODV�VXSHUILFLHV�GH�ODV�FpOXODV��ORV�ERUQHV�\�ORV�FRQHFWRUHV�FRPSOHWDPHQWH�
VHFRV��/D�KXPHGDG��SXHGH�FRUURHUORV�UiSLGDPHQWH�\�FUHDU�XQ�FRUWRFLUFXLWR 

 
· 1R�SRQJD�QXQFD�HQ�PDUFKD�HO�FORUDGRU�VLQ�FLUFXODFLyQ�VXILFLHQWH�GH�DJXD�\D�TXH�ORV�
JDVHV�JHQHUDGRV�SRGUtDQ�URPSHU�OD�FpOXOD 

 
· 1R�DOPDFHQH�ELGRQHV�GH�iFLGR�R�GH�FXDOTXLHU�SURGXFWR�FRUURVLYR�HQ�HO�PLVPR�ORFDO�
TXH�HO�FORUDGRU 

 
· 1R� LQ\HFWH� QXQFD� iFLGR� DQWHV� GH� OD� FpOXOD� HOHFWUROtWLFD�� /RV� HOHFWURGRV� VXIULUtDQ�
GDxRV�GHELGR�D�OD�FRUURVLyQ�OR�TXH�DQXODUtD�VX�JDUDQWtD 

 
· 1R�KDJD�IXQFLRQDU�HO�FORUDGRU�FRQ�HO�DJXD�SRU�GHEDMR�GH����& 


