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SDUD�FRQYRFDWRULD�SRU�UHGHV�GH�
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SODQ� GH� WUDEDMR� SDUD� ORV�
SULPHURV� PXQLFLSLRV� D� YLVLWDU��
HQ�HOODV�VH�GHWDOODQ�ORV�OXJDUHV�
\� KRUDULRV� HQ� ORV� TXH� VH�
DGHODQWDUiQ�ODV�DFWLYDFLRQHV�

6H�UHFLEHQ� ODV�SLH]DV�GH�FRQYRFDWRULD�
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TXH�FRQIRUPD�FDGD�XQD�GH
ODV�]RQDV�

'HQWUR GH� ODV� ODERUHV� GH�
DYDQ]DGD��HO�FRQWUDWLVWD�UHDOL]D�
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PXQLFLSLRV�D�YLVLWDU�GHQWUR�GH�OD�
UXWD�SODQWHDGD�
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HQWUH� RWUDV�� OD� HMHFXFLyQ� GH� ODV�
DFWLYDFLRQHV� VROLFLWDGDV� HQ� HO�
SUHVHQWH�GRFXPHQWR��LQFOX\HQGR�
WUiPLWHV� GH� SHUPLVRV� TXH� VH�
OOHJXHQ� D� UHTXHULU� SDUD� HO�
PRQWDMH�GH�OD�DFWLYLGDG

(O� FRQWUDWLVWD� SUHVHQWD� ODV�
VROLFLWXGHV� RILFLDOHV� SDUD� HO�
WUiPLWH� GH� ODV� DXWRUL]DFLRQHV�
SDUD� OD� UHDOL]DFLyQ� GH� ODV�
DFWLYDFLRQHV� DQWH� ODV�
DXWRULGDGHV�ORFDOHV��GH�ODV�TXH�
KD�UHFLELGR�UHVSXHVWD�HQ�YDULRV�
FDVRV�
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FLXGDGDQRV� SDUD� TXH� SDUWLFLSHQ�
HQ�ODV�DFWLYDFLRQHV�SURJUDPDGDV�
\�HQ�VXV�UHVSHFWLYDV�DFWLYLGDGHV��
HQ� FDGD� XQR� GH� ORV� PXQLFLSLRV�
SURJUDPDGRV� HQ� HO� SODQ� GH�
WUDEDMR� DSUREDGR� SRU� HO�
LQWHUYHQWRU� GHO� FRQWUDWR��'HEHUi�
SURGXFLU� HO� PDWHULDO� GH�
GLYXOJDFLyQ�\�GHVDUUROODU�XQ�SODQ�
GH� PHGLRV� TXH� FRQVLGHUH�
SHUWLQHQWH�SDUD�GDU�FXPSOLPLHQWR�
FRQ� ODV� PHWDV� GH� HMHFXFLyQ�
GHILQLGDV� GHQWUR� GHO� DOFDQFH��
DWHQGLHQGR� OR� GLVSXHVWR� HQ� HO�
$QH[R�7pFQLFR�1R���

(O� FRQWUDWLVWD� HODERUD� ODV�
SLH]DV� GH� FRQYRFDWRULD� SDUD�
UHGHV�TXH�FRQWLHQHQ�HO� OXJDU�\�
KRUDULR� HQ� TXH� VH� OOHYDUi� D�
FDER� OD� DFWLYDFLyQ� SDUD� ORV� ��
SULPHURV� PXQLFLSLRV�� 'LFKDV�
SLH]DV�� UHFLEHQ� HO� YLVWR� EXHQR�
SRU� SDUWH� GH� OD� GLVHxDGRUD�
GHVLJQDGD� SRU� OD� 2ILFLQD�
$VHVRUD� GH� &RPXQLFDFLRQHV�
GH�OD�$169�
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5HDOL]DU�XQ�UHJLVWUR�IRWRJUiILFR�\�
DXGLRYLVXDO� GH� FDGD� XQD� GH� ODV�
DFWLYDFLRQHV��(VWR�LQFOX\H�HQYtRV�
GLDULRV��'XUDQWH�ORV�GtDV�HQ�TXH�
VH�GHVDUUROOHQ�DFWLYDFLRQHV��D�OD�
2ILFLQD� $VHVRUD� GH�
&RPXQLFDFLRQHV� GH� OD� $169��
SDUD�VHU�SXEOLFDGD�HQ� ODV� UHGHV�
VRFLDOHV�GH� OD�$169�\� UHJLVWURV�
HQ� DOWD� UHVROXFLyQ� �VHJ~Q�
SDUiPHWURV� WpFQLFRV� GH�
IRWRJUDItD�\�GH�YLGHR�TXH�GHILQD�
OD� $169�� TXH� VH� GHEHUiQ�
DGMXQWDU� GHQWUR� GH� ORV� LQIRUPHV�
PHQVXDOHV�GH�HMHFXFLyQ�

1R� DSOLFD� SDUD� OD� HWDSD� GH�
IRUPXODFLyQ�

1�$
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5HDOL]DU�HO�PRQWDMH��HMHFXFLyQ�\�
GHVPRQWDMH�GH�FDGD�XQD�GH� ODV�
DFWLYDFLRQHV� SURJUDPDGDV� HQ�
FDGD� XQR� GH� ORV� PXQLFLSLRV�
SUHYLVWRV�HQ�HO�SODQ�GH�WUDEDMR�

1R�DSOLFD�SDUD�OD�HWDSD�GH�
IRUPXODFLyQ�
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&XPSOLU� FRQ� ODV� PHWDV� GH�
HMHFXFLyQ�GHVFULWDV�HQ�HO�DOFDQFH
GHO�SUHVHQWH�GRFXPHQWR�

(O�FRQWUDWLVWD�UHDOL]D�OD�HQWUHJD�
GH� ODV� KRMDV� GH� YLGD�
FRUUHVSRQGLHQWHV� DO� HTXLSR�
SHGDJyJLFR�� VREUH� ODV� TXH� OD�
LQWHUYHQWRUtD� IRUPXOD� DOJXQDV�
REVHUYDFLRQHV� TXH� VRQ�
VXEVDQDGDV� SDUD� OD� SRVWHULRU�
DSUREDFLyQ�GHO�SHUVRQDO�

$GLFLRQDOPHQWH�� UHDOL]D� ORV�
~OWLPRV� DMXVWHV� HQ� UHODFLyQ� DO�
SHUVRQDO� TXH� FRQIRUPD� HO�
HTXLSR�JHQHUDO��

/D� LQWHUYHQWRUtD� UHFLEH� ODV� KRMDV� GH�
YLGD�� UHDOL]D� OD� UHYLVLyQ� UHVSHFWLYD� \�
HPLWH�ORV�RILFLRV�GH�DSUREDFLyQ�

�

,PSOHPHQWDU� XQ� VLVWHPD� GH�
UHJLVWUR� TXH� SHUPLWD� LGHQWLILFDU�
ODV�SHUVRQDV�TXH�SDUWLFLSDURQ�HQ�
OD� DFWLYLGDG�� VX� FDUDFWHUL]DFLyQ��
ODV� $FWLYLGDGHV� ([SHULHQFLDOHV�
HQ� 6HJXULGDG� 9LDO� HQ� TXH�
SDUWLFLSy� \� ORV� UHVXOWDGRV� HQ� OD�
DSOLFDFLyQ� GH� OD� DFWLYLGDG��
³(YDOXDU� \� UHWURDOLPHQWDU� ODV�
KDELOLGDGHV�HQ�OD�FRQGXFFLyQ�GH�
ORV� DVLVWHQWHV� DO� WDOOHU´� R� $(69�
1R�� ��� GH� DFXHUGR� FRQ� HO�
SURWRFROR�\�ORV�OLQHDPLHQWRV�TXH�
SDUD�HOOR�GHILQD�OD�,QWHUYHQWRUtD�

(O� FRQWUDWLVWD� KDFH�HQWUHJD�GH�
XQ� DUFKLYR� PXHVWUD� GH� VDOLGD�
GH�OD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�
OD�EDVH�GH�GDWRV��VREUH�HO�TXH�
OD�LQWHUYHQWRUtD�UHDOL]D�DOJXQDV�
REVHUYDFLRQHV� TXH� VRQ�
DWHQGLGDV�SRU�HO�FRQWUDWLVWD�

/D� LQWHUYHQWRUtD� UHFLEH� HO� DUFKLYR�
PXHVWUD�GH�VDOLGD�GH�ORV�GDWRV�FRQ�ORV�
DMXVWHV� FRUUHVSRQGLHQWHV� \� HPLWH�
DOJXQDV� UHFRPHQGDFLRQHV� HQ� UHODFLyQ�
D�OD�HQWUHJD�GH�ODV�EDVHV�GH�GDWRV�
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3iJLQD�� GH��

�

(QWUHJDU�DO�ILQDOL]DU� OD�DFWLYLGDG��
XQ�FRPSUREDQWH�GH�DVLVWHQFLD�D�
FDGD�XQR�GH�ORV�SDUWLFLSDQWHV��HQ�
GRQGH� VH� UHJLVWUH� HO� QRPEUH��
FpGXOD��KRUD�GH�LQJUHVR�\�KRUD�GH�
VDOLGD�� HQ� IRUPDWRV� GLVHxDGRV�
SRU� HO� FRQWUDWLVWD� \� SUHYLDPHQWH�
DSUREDGRV�SRU�OD�$169��D�WUDYpV�
GHO�LQWHUYHQWRU�

(O� FRQWUDWLVWD� HODERUD� XQ�
PRGHOR� GH� FHUWLILFDGR� GH�
SDUWLFLSDFLyQ� TXH� SDVD� D�
UHYLVLyQ� SRU� SDUWH� GH� OD�
GLVHxDGRUD� \� UHFLEH� HO� YLVWR�
EXHQR�

/D�LQWHUYHQWRUtD�UHFLEH�HO�PRGHOR�GH�
FHUWLILFDGR�GH�SDUWLFLSDFLyQ�\�HO�YLVWR�
EXHQR�GH�OD�GLVHxDGRUD 0DLUD�&HOLV�

�
�

&RQWDU� FRQ� ORV� HTXLSRV�
ORJtVWLFRV�� WpFQLFRV� \�
WHFQROyJLFRV� QHFHVDULRV� SDUD� HO�
VXPLQLVWUR� \� GLVWULEXFLyQ� GH�
HOHFWULFLGDG� �SODQWD� HOpFWULFD��
UHGHV� GH� VXPLQLVWUR�
FDQDOL]DGDV��

1R� DSOLFD� SDUD� OD� HWDSD� GH�
IRUPXODFLyQ�

1�$

�
�

7UDQVSRUWDU� ORV� HOHPHQWRV�
ORJtVWLFRV�� DVt� FRPR�HO� SHUVRQDO�
QHFHVDULR� SDUD� OOHYDU� D� FDER� HO�
GHVDUUROOR�GH� ODV�$FWLYDFLRQHV� \�
VXV� UHVSHFWLYDV� $(69��
FXPSOLHQGR� FRQ� OD� QRUPDWLYD�
YLJHQWH�HQ�WUiQVLWR�\�WUDQVSRUWH�

1R� DSOLFD� SDUD� OD� HWDSD� GH�
IRUPXODFLyQ�

1�$

�
�

*DUDQWL]DU� TXH� HO �ORV�� FDPLyQ�
�HV�� UHTXHULGRV� SDUD� HO�PRQWDMH�
GH�ODV�DFWLYDFLRQHV�FXHQWHQ�FRQ�
FRQGLFLRQHV� ySWLPDV� GH�
VHJXULGDG�DFWLYD�\�SDVLYD��VHD�Q��
PRGHOR� ����� HQ� DGHODQWH��
FXHQWHQ� VLHPSUH� FRQ� XQ�
FRQGXFWRU� \� XQ� DFRPSDxDQWH��
HVWpQ� HTXLSDGRV� FRQ� FLQWDV�
UHIOHFWLYDV� �GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�1R��
����� GH� ������ H[SHGLGD� SRU� HO�
0LQLVWHULR� GH� 7UDQVSRUWH��� WHQHU�
EDUUHUDV� DQWLHPSRWUDPLHQWR� \�
HVSHMRV�R�VHQVRUHV�TXH�PLWLJXHQ�
ORV�SXQWRV�FLHJRV�

1R� DSOLFD� SDUD� OD� HWDSD� GH�
IRUPXODFLyQ�

1�$

�
�

&XPSOLU� FRQ� ORV� WUiPLWHV��
SHUPLVRV� \� GHPiV� UHTXLVLWRV�
SDUD� HO� WUDQVSRUWH� HQ�HO� FDPLyQ�
GH� ORV� HTXLSRV� \� HOHPHQWRV�
UHTXHULGRV�

1R� DSOLFD� SDUD� OD� HWDSD� GH�
IRUPXODFLyQ�

1�$

�
�

&RQWDU� FRQ� HO� SHUVRQDO� PtQLPR�
UHTXHULGR� HQ� HO� SURFHVR� GH�
FRQWUDWDFLyQ� \� HO� DGLFLRQDO�

(O�FRQWUDWLVWD�UHDOL]D�OD�HQWUHJD�
GH� ODV� KRMDV� GH� YLGD�
FRUUHVSRQGLHQWHV� DO� HTXLSR�

/D� LQWHUYHQWRUtD� UHFLEH� ODV� KRMDV� GH�
YLGD�� UHDOL]D� OD� UHYLVLyQ� UHVSHFWLYD� \�
HPLWH�ORV�RILFLRV�GH�DSUREDFLyQ�
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3iJLQD�� GH��

RIHUWDGR��HO� FXDO�GHEHUi�FXPSOLU�
FRQ�OD�LGRQHLGDG�\�OD�H[SHULHQFLD�
VROLFLWDGDV� SDUD� GHVDUUROODU� ODV�
DFWLYDFLRQHV� \� GHPiV�
REOLJDFLRQHV� FRQWUDtGDV� SRU� HO�
FRQWUDWLVWD�

SHGDJyJLFR�� VREUH� ODV� TXH� OD�
LQWHUYHQWRUtD� IRUPXOD� DOJXQDV�
REVHUYDFLRQHV� TXH� VRQ�
VXEVDQDGDV� SDUD� OD� SRVWHULRU�
DSUREDFLyQ�GHO�SHUVRQDO�

$GLFLRQDOPHQWH�� UHDOL]D� ORV�
~OWLPRV� DMXVWHV� HQ� UHODFLyQ� DO�
SHUVRQDO� TXH� FRQIRUPD� HO�
HTXLSR�JHQHUDO��

�
�

7UDPLWDU� ORV� SHUPLVRV�
QHFHVDULRV� FRQ� FDGD� HQWLGDG�
WHUULWRULDO�� HQ� ORV� WLHPSRV�
H[LJLGRV� HQ� FDGD� WHUULWRULR� \�
GLVSRQHU� GH� ORV� HOHPHQWRV� SDUD�
JHVWLRQDU� ULHVJRV� GHULYDGRV� GHO�
GHVDUUROOR�GH� OD�DFWLYLGDG�HQ�YtD�
FRPR�DPEXODQFLD��H[WLQJXLGRUHV��
HWF���VHJ~Q�OR�GLVSXHVWR�HQ�OD�/H\�
����� GH� ����� \� ODV� QRUPDV�
PXQLFLSDOHV� FRQFRUGDQWHV� SDUD�
WDO�ILQ

'HQWUR� GH� ODV� ODERUHV� GH�
DYDQ]DGD�\�FRQ�OD�SDUWLFLSDFLyQ�
GHO� FRQWUDWLVWD� HQ� ORV� &RPLWpV�
/RFDOHV� GH� 6HJXULGDG� 9LDO��
DGHPiV� GH� ODV� VROLFLWXGHV� GH�
DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�
GH�ODV�DFWLYLGDGHV�HQ�FDPSR��HO�
FRQWUDWLVWD� UHDOL]D� HO�
DFHUFDPLHQWR� FRQ� ODV�
HQWLGDGHV� WHUULWRULDOHV� SDUD�
JHVWLRQDU� OD� GLVSRQLELOLGDG� GH�
GLFKRV�HOHPHQWRV�

6H� UHFLEHQ� ODV FDUWDV� GH� VROLFLWXG�
SUHVHQWDGDV�D�ORV�PXQLFLSLRV��DVt�FRPR�
ODV�DXWRUL]DFLRQHV�TXH�VH�KDQ�UHFLELGR�
FRQ�FRUWH�D�OD�IHFKD�

�
�

*HVWLRQDU� FRQ� FDGD� HQWLGDG�
WHUULWRULDO�� OD� GLVSRQLELOLGDG� GH�
XQLGDGHV� VDQLWDULDV� SDUD� FDGD�
XQD� GH� ODV� DFWLYDFLRQHV� D�
UHDOL]DUVH� HQ� OD� ]RQD� GH�
LQWHUYHQFLyQ�DGMXGLFDGD��VLQ�TXH�
HVWR�LPSOLTXH�FRVWRV�DGLFLRQDOHV�
SDUD�OD�$169�

1R�DSOLFD�SDUD�HVWH�PHV� 1�$

�
�

5HVSRQGHU� RSRUWXQDPHQWH� SRU�
ORV� GDxRV� TXH� VH� FDXVHQ� D�
ELHQHV� R� LQVWDODFLRQHV� GH�
VHUYLFLR�S~EOLFR�R�GH�SDUWLFXODUHV��
VHD� SRU� FXOSD� VX\D�� GH� VXV�
WUDEDMDGRUHV� R� GH� VXV�
VXEFRQWUDWLVWDV�

(QWUHJD�IRUPDO�GH�&RPSURPLVR�
GH� 5HVSRQVDELOLGDG� DQWH�
GDxRV�S~EOLFRV�R�SDUWLFXODUHV�

&RPR� UHVSDOGR� D� OD� FDUWD� GH�
FRPSURPLVR�� HO� FRQWUDWLVWD� VXVFULELy�
XQD� SyOL]D� GH� VHJXUR� GH�
UHVSRQVDELOLGDG� FLYLO� H[WUDFRQWUDFWXDO�
FRQ� OD� &RPSDxtD� $VHJXUDGRUD� GH�
)LDQ]DV�6�$��&21),$1=$�

�
�

&XPSOLU� FRQ� OD� QRUPDWLYLGDG�
YLJHQWH� HQ� UHODFLyQ� FRQ�
%LRVHJXULGDG��HQ�HO�PDUFR�GH� OD�
5HVROXFLyQ� 1R�� ���� GH� ������
H[SHGLGD� SRU� HO� 0LQLVWHULR� GH�
6DOXG� \� SURWHFFLyQ� 6RFLDO�� ³3RU�
PHGLR� GH� OD� FXDO� VH� DGRSWD� HO�
SURWRFROR� JHQHUDO� GH�
ELRVHJXULGDG� SDUD� PLWLJDU��
FRQWURODU� \� UHDOL]DU� HO� DGHFXDGR�

3DUD� OD� VHJXQGD� HQWUHJD� GHO�
SULPHU� LQIRUPH�� HO� FRQWUDWLVWD�
FRQVWUX\H� XQ� SURWRFROR� GH
ELRVHJXULGDG� TXH� UHVSRQGH� D�
ODV�FRQGLFLRQHV�SDUWLFXODUHV�GHO�
SUR\HFWR��\�KDFH�HQWUHJD�GH�OD�
DSUREDFLyQ� GH� GLFKR�
GRFXPHQWR� SRU� SDUWH� GH� OD�
$5/�

/D� LQWHUYHQWRUtD� GD� YLVWR� EXHQR� DO�
SURWRFROR�GH�ELRVHJXULGDG�SUHVHQWDGR��
\� UHFLEH� HO� YLVWR� EXHQR� GH� ODV� SLH]DV�
JUiILFDV�LQFOXLGDV�HQ�HO�PLVPR�
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3iJLQD�� GH��

PDQHMDGR� GH� OD� SDQGHPLD� GHO�
&RURQDYLUXV� &29,'� � ��´� \�
GHPiV� GLVSRVLFLRQHV�
FRQFRUGDQWHV��FRPSOHPHQWDULDV��
R� VXVWLWXWLYDV�� \� OD� 5HVROXFLyQ�
���� GH� ������ H[SHGLGD� SRU� OD�
$169��³3RU�OD�FXDO�VH�DGRSWD�HO�
3URWRFROR�GH�%LRVHJXULGDG�GH� OD�
$JHQFLD� 1DFLRQDO� GH� 6HJXULGDG�
9LDO� SDUD� ORV� SURFHVRV� GH�
FRQWUDWDFLyQ� D� VX� FDUJR�� HQ� HO�
PDUFR� GH� ODV� PHGLGDV� SDUD�
SUHYHQFLyQ�GH�SURSDJDFLyQ�GH�OD�
SDQGHPLD�SRU�&RYLG���´�

�
�

(ODERUDU� H� LPSOHPHQWDU� HO�
SURWRFROR� GH� %LRVHJXULGDG� SDUD�
OD� HMHFXFLyQ� GHO� FRQWUDWR�� GH�
DFXHUGR� FRQ� OD� QRUPDWLYLGDG�
YLJHQWH�

3DUD� OD� VHJXQGD� HQWUHJD� GHO�
SULPHU� LQIRUPH�� HO� FRQWUDWLVWD�
FRQVWUX\H� XQ� SURWRFROR� GH�
ELRVHJXULGDG TXH� UHVSRQGH� D�
ODV�FRQGLFLRQHV�SDUWLFXODUHV�GHO�
SUR\HFWR��\�KDFH�HQWUHJD�GH�OD�
DSUREDFLyQ� GH� GLFKR�
GRFXPHQWR� SRU� SDUWH� GH� OD�
$5/�

/D� LQWHUYHQWRUtD� GD� YLVWR� EXHQR� DO�
SURWRFROR�GH�ELRVHJXULGDG�SUHVHQWDGR��
\� UHFLEH� HO� YLVWR� EXHQR� GH� ODV� SLH]DV�
JUiILFDV�LQFOXLGDV�HQ�HO�PLVPR�

�� 352'8&726�(175(*$'26��(Q�FDVR�GH�KDEHU�VLGR�SDFWDGRV�

�

3LH]DV�*UiILFDV

6H�KDFH�HQWUHJD�GH�ODV�SLH]DV�JUiILFDV�SDUD�OD�FRQYRFDWRULD�HQ�UHGHV�GH�ORV�SULPHURV�PXQLFLSLRV�D�
YLVLWDU�

�� &2167$1&,$6

/D�6XSHUYLVRUD�R�LQWHUYHQWRU 81,9(56,'$'�1$&,21$/�'(�&2/20%,$�± 6('(�%2*27È�DFUHGLWD�TXH�HO�
FRQWUDWR�VH�HMHFXWy�HQ�HO�SRUFHQWDMH�VHxDODGR�HQ�HO�SUHVHQWH�GRFXPHQWR�\�VH�YHULILFD�TXH�HO�FRQWUDWLVWD�GLR�
FXPSOLPLHQWR�D�ODV�DFWLYLGDGHV�UHVSHFWLYDV�SDUD�HO�SHUtRGR�TXH�VH�UHSRUWD��GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�HQ�
VX�LQIRUPH�\�DQH[RV�FRUUHVSRQGLHQWHV�GHO�FRQWUDWR��\�QR�VH�DGHODQWDURQ�SURFHVRV�GH�LQFXPSOLPLHQWR��

$Vt�PLVPR��HQ�PL�FDOLGDG�GH�VXSHUYLVRU�GHO�FRQWUDWR�GHMR�FRQVWDQFLD�TXH�HQ�HO�PDUFR�GH�OR�GLVSXHVWR�SRU�HO�
DUWtFXOR����GH�OD�/H\�����GH������\�HO�DUWtFXOR����GH�OD�/H\������GH�������HO�FRQWUDWLVWD�KD�GDGR�FXPSOLPLHQWR�
D�ORV�SDJRV�SRU�FRQFHSWR�GH��$SRUWHV�D�ORV�6LVWHPDV�GH�6DOXG��3HQVLRQHV�\�5LHVJRV�3URIHVLRQDOHV�
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3iJLQD�� GH��

�� 5(&,%2�$�6$7,6)$&&,Ï1�<�$8725,=$&,Ï1�'(�3$*2

4XH�WHQLHQGR�HQ�FXHQWD�HO�FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�GHO�FRQWUDWLVWD�GXUDQWH�HO�SHUtRGR�TXH�VH�UHSRUWD�HQ�HO�
SUHVHQWH�LQIRUPH��VH�H[SLGH�HO�SUHVHQWH�UHFLER�D�VDWLVIDFFLyQ�\�SRU�OR�WDQWR�DXWRUL]R�SDJDU�OD�VXPD�GH�&,(172�
75(,17$� 0,//21(6� 6(7(&,(1726� 129(17$� <� '26� 0,/� 6(,6&,(1726� '2&(� 3(626� 0&7(� ���
������������

�� ,'(17,),&$&,Ï1�<�),50$�'(/�,17(59(1725

(17,'$'� 81,9(56,'$'�1$&,21$/�'(�&2/20%,$�± 6('(�%2*27È����

'(3(1'(1&,$� )$&8/7$'�'(�,1*(1,(5Ë$BBBBBBBBBBBBBBBBBBBBBBBBB

120%5(�,17(59(1725���&$5/26�$/)2162�*Ï0(=�*8$&$1(0(BBBBBBBB

&$5*2�,17(59(1725��',5(&725�'(/�352<(&72

),50$��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

9R%R�6XSHUYLVRU�&,�$169��������

127$6�

1RWD����/DV�HYLGHQFLDV�TXH�VRSRUWDQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�FRQWUDWR�VH�GHEHQ�DSRUWDU�
HQ�XQ�GLVFR�FRPSDFWR�R�HQ�ItVLFR��6L�VH�UHTXLHUH���SUHYLD�YHULILFDFLyQ�GHO�VXSHUYLVRU��(V�GH�DQRWDU�TXH�
ORV�FRQWUDWLVWDV�TXH�WHQJDQ�OD�REOLJDFLyQ�GH�HQWUHJDU�SURGXFWRV�R�TXH�VXV�HYLGHQFLDV�VH�HQFXHQWUHQ�HQ�
SODQRV�� IRWRV�R�FXDOTXLHU�RWUR� LQVXPR�FRPR�UHVXOWDGR�GH�XQD�DFWLYLGDG�GH�FDPSR��GHEHQ�DQH[DU� ODV�
HYLGHQFLDV�HQ�GLVFR�FRPSDFWR��

1RWD� ���/D� FROXPQD�2EVHUYDFLRQHV� GHO� 6XSHUYLVRU� HV� GH� REOLJDWRULR� GLOLJHQFLDPLHQWR�� HQ� HO� FXDO� HO�
VXSHUYLVRU� GHMDUi� FRQVWDQFLD� WDQWR� GHO� FXPSOLPLHQWR� GH� ODV� DFWLYLGDGHV� GHO� FRQWUDWLVWD� FRPR� GH� OD�
YHULILFDFLyQ�GH� ORV�VRSRUWHV�HQWUHJDGRV��VLQ�SHUMXLFLR�GHO�VHJXLPLHQWR�D� ORV�DVSHFWRV�DGPLQLVWUDWLYRV��
ILQDQFLHURV��FRQWDEOHV�\�MXUtGLFRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�OH\������GH������
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3iJLQD�� GH��

)HFKD��0DU]R��� GH�����

2EOLJDFLRQHV�GHILQLGDV�HQ�HO�
FRQWUDWR

$FFLRQHV�5HDOL]DGDV�GXUDQWH�HO�SHUtRGR�
UHVSHFWLYR

(YLGHQFLDV�FXDOLWDWLYDV�\�
FXDQWLWDWLYDV�TXH�

VRSRUWDQ�HO�FXPSOLPLHQWR�
GHO�FRQWUDWR�&RQYHQLR�

ϭ͘ 'HVDUUROODU�HO�SODQ�GH�WUDEDMR�
GHWDOODGR�SDUD�OOHYDU�D�FDER�
ODV� DFWLYDFLRQHV� \� ODV�
DFWLYLGDGHV�UHTXHULGDV�HQ�HO�
SUHVHQWH� GRFXPHQWR�� GH�
DFXHUGR�FRQ�OR�GHILQLGR�SDUD�
HO�,QIRUPH��

'XUDQWH�HO�SUHVHQWH�PHV��VH�GHVDUUROOy�HO�SODQ�GH�
FRQYRFDWRULD�� GH� DFXHUGR� D� ORV� HVWDEOHFLGR� HQ� HO�
3ODQ�GH�7UDEDMR�

ϭ͘ 3DUWLFLSDFLyQ�HQ�ORV�VLJXLHQWHV�FRPLWpV�ORFDOHV�GH�
VHJXULGDG�YLDO�
3XHUWR�$VtV
0RFRD
,SLDOHV
3DOHUPR
1HLYD
*XDGDODMDUD�GH�%XJD
7XOXi
&DQGHODULD
)ORUHQFLD
$LSH
3UDGHUD
(O�&HUULWR

Ϯ͘ 6H�LQLFLy�HO�SODQ�GH�FRQYRFDWRULD�D�DFWRUHV�YLDOHV��
HQYLDQGR� LQYLWDFLRQHV� D� HPSUHVDULRV� GH� ORV�
PXQLFLSLRV�GH�7XOXi��3DOPLUD�\�(O�&HUULWR�

ϭ͘ /LVWDGR�GH�DVLVWHQFLD�
&/69

Ϯ͘ $QH[R����,QYLWDFLyQ D�
HPSUHVDULRV

Ϯ͘ &RQRFHU� \� WHQHU� HQ� FXHQWD�
GHQWUR�GHO�SODQ�GH� WUDEDMR�\�
HQ� OD� HMHFXFLyQ�� ODV�
SDUWLFXODULGDGHV� WHUULWRULDOHV�
LGHQWLILFDGDV� SRU� HO�

9LVLWD�GH�FDPSR�\�UHFRQRFLPLHQWR�GH�OXJDUHV�SDUD�
UHDOL]DFLyQ� GH� DFWLYLGDGHV� H[SHULHQFLDOHV�� HQ� ORV�
VLJXLHQWHV�PXQLFLSLRV�
3RSD\iQ
3LHQGDPy

ϭ͘ 5HJLVWUR� IRWRJUiILFR GH�
ORV� OXJDUHV� GH�
DFWLYDFLyQ�

1RPEUH� GHO�
&RQWUDWLVWD��(QWLGDG�

85%$1,602�<�
029,/,'$'�&21�
6(*85,'$'�9,$/
85%$9,$/�6$6

&RQWUDWR�&RQYHQLR�1R�
��������

,QIRUPH�1R � GH �

0HV� ��� GH� HQHUR ± ��� GH
IHEUHUR ����

7LSR�GH�,QIRUPH
$YDQFH� ; )LQDO

1RPEUH� GHO�
6XSHUYLVRU

81,9(56,'$'�1$&,21$/�
'(�&2/20%,$

&DUJR ,17(59(1725Ë$�'(/�&2175$72

3DJR�� GH��

9DORU�D�3DJDU�� &LHQWR�WUHLQWD PLOORQHV�VHWHFLHQWRV�QRYHQWD�\�GRV�PLO�VHLVFLHQWRV�GRFH�SHVRV�P�FWH������¶�����������

2EMHWR�GHO�&RQWUDWR�R�&RQYHQLR�
5HDOL]DU� DFWLYLGDGHV� H[SHULHQFLDOHV� HQ� VHJXULGDG� YLDO� SDUD� ORV� GLIHUHQWHV� DFWRUHV� YLDOHV�� HVSHFLDOPHQWH� SDUD�
PRWRFLFOLVWDV��HQ�PXQLFLSLRV�GHQWUR�GH�ODV�]RQDV�GHILQLGDV�SRU�OD�$JHQFLD�1DFLRQDO�GH�6HJXULGDG�9LDO��$169��FRQ�HO�
ILQ�GH�IRPHQWDU�OD�FXOWXUD�FLXGDGDQD�\�HO�FRQRFLPLHQWR�HQ�VHJXULGDG�YLDO��
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3iJLQD�� GH��

FRQWUDWLVWD� HQ� FDGD�
PXQLFLSLR� TXH� FRQIRUPD�
FDGD�XQD�GH�ODV�]RQDV��

6DQWDQGHU�GH�4XLOLFKDR
(O�&HUULWR
3DOPLUD
&DQGHODULD
7XOXi
6DQWLDJR�GH�&DOL

ϯ͘ &RRUGLQDU�HQ�FRQMXQWR�FRQ�OD�
$169�� FRQ� HQWHV�
WHUULWRULDOHV�� HPSUHVDV��
FXHUSRV� RILFLDOHV�� HQWUH�
RWUDV�� OD� HMHFXFLyQ� GH� ODV�
DFWLYDFLRQHV� VROLFLWDGDV� HQ�
HO� SUHVHQWH� GRFXPHQWR��
LQFOX\HQGR� WUiPLWHV� GH�
SHUPLVRV� TXH� VH� OOHJXHQ� D�
UHTXHULU� SDUD� HO�PRQWDMH�GH�
OD�DFWLYLGDG

6H�UHPLWLy�D�ORV�HQWHV�WHUULWRULDOHV��VROLFLWXG�GH�
DXWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�HYHQWR�5XWD�
1DFLRQDO�GH�OD�6HJXULGDG�9LDO�
(VWD�VROLFLWXG��VH�HQWUHJy�SRU�FRUUHR�HOHFWUyQLFR�\�D�
WUDYpV�GH�OD�HPSUHVD�GH�PHQVDMHUtD�6HUYLHQWUHJD��
D� ORV� VLJXLHQWHV� HQWHV� WHUULWRULDOHV�� ORV� FXDOHV� \D�
WLHQHQ�GHILQLGR�HO�OXJDU�GHO�HYHQWR�\�VH�KD�GLVHxDGR�
OD�UHVSHFWLYD�LPSODQWDFLyQ�

���5DGLFDGRV�VROLFLWXGHV��
*XtDV�6HUYLHQWUHJD�

7XOXi $SUREDGR��2ILFLR�1R�6�����

��� &RPLWp� SDUD� OD� GHFLVLyQ�
GH�OD�DFWLYLGDG
��� 3HUPLVR� GH� DFWLYDFLyQ�
7XOXi�

6DQWLDJR�GH�&DOL
$SUREDGR� SRU� 6HFUHWDUtD� GH�
0RYLOLGDG�� 5DGLFDGR� 1R�
������������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
6DQWLDJR�GH�&DOL

3DOPLUD
$SUREDGR�� 2ILFLR� 1R� �����
�����������

��� 3HUPLVR� GH� DFWLYDFLyQ�
3DOPLUD�

(O�&HUULWR
$SUREDGR�� 2ILFLR� 1R� �������
��������

���3HUPLVR�GH�DFWLYDFLyQ�(O�
&HUULWR

*XDGDODMDUD� GH�
%XJD

$SUREDGR�� 2ILFLR� 1R�
���������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
*XDGDODMDUD�GH�%XJD

&DQGHODULD�
$SUREDGR�� 2ILFLR� 1R�
�������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
&DQGHODULD

<XPER (Q�SURFHVR 1R�DSOLFD�SDUD�HVWH�PHV

&DQGHODULD (Q�SURFHVR 1R�DSOLFD�SDUD�HVWH�PHV

3RSD\iQ (Q�SURFHVR 1R�DSOLFD�SDUD�HVWH�PHV

6DQWDQGHU� GH�
4XLOLFKDR

(Q�SURFHVR
1R�DSOLFD�SDUD�HVWH�PHV

&DQGHODULD (Q�SURFHVR 1R�DSOLFD�SDUD�HVWH�PHV

3DVWR (Q�SURFHVR 1R�DSOLFD�SDUD�HVWH�PHV

1HLYD
5HPLWLy� UHTXLVLWRV� SDUD�
SHUPLVR

1R�DSOLFD�SDUD�HVWH�PHV

6H�GLVHxDURQ�ORV�HVTXHPDV�GH�LPSODQWDFLyQ�HQ�ORV�
VLJXLHQWHV�HQWHV�WHUULWRULDOHV�
x 'LVWULWR� (VSHFLDO� 6DQWLDJR� GH�&DOL�� 3DUTXH� GH�

ODV�%DQGHUDV
x 0XQLFLSLR�GH�7XOXi��3OD]D�&tYLFD�%R\DFi
x 0XQLFLSLR� GH� (O� &HUULWR�� 3DUTXH� )UDQFLVFR�

$QWRQLR�5DGD

���(VTXHPDV�GH�
LPSODQWDFLyQ�SRU�
0XQLFLSLRV
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3iJLQD�� GH��

x 0XQLFLSLR� GH� &DQGHODULD�� 3DUTXH� =RUDLGD�
=DPRUDQR��&RUUHJLPLHQWR�9LOODJRUJRQD

x 0XQLFLSLR� GH� <XPER�� 3DUTXH� 6HEDVWLiQ� GH�
%HODOFi]DU

x 0XQLFLSLR� GH� 6DQWDQGHU� GH�4XLOLFKDR�� 3DUTXH�
)UDQFLVFR�GH�3DXOD�6DQWDQGHU

x 0XQLFLSLR�GH�3LHQGDPy��3DUTXH�&HQWUDO
ϰ͘ 5HDOL]DU�OD�FRQYRFDWRULD�D�

ORV�FLXGDGDQRV�SDUD�TXH�
SDUWLFLSHQ�HQ�ODV�
DFWLYDFLRQHV�SURJUDPDGDV�\�
HQ�VXV�UHVSHFWLYDV�
DFWLYLGDGHV��HQ�FDGD�XQR�GH�
ORV�PXQLFLSLRV�SURJUDPDGRV�
HQ�HO�SODQ�GH�WUDEDMR�
DSUREDGR�SRU�HO�LQWHUYHQWRU�
GHO�FRQWUDWR��'HEHUi�
SURGXFLU�HO�PDWHULDO�GH�
GLYXOJDFLyQ�\�GHVDUUROODU�XQ�
SODQ�GH�PHGLRV�TXH�
FRQVLGHUH�SHUWLQHQWH�SDUD�
GDU�FXPSOLPLHQWR�FRQ�ODV�
PHWDV�GH�HMHFXFLyQ�
GHILQLGDV�GHQWUR�GHO�
DOFDQFH��DWHQGLHQGR�OR�
GLVSXHVWR�HQ�HO�$QH[R�
7pFQLFR�1R���

6HLV�����HQWHV�WHUULWRULDOHV�UHPLWLHURQ�HO�PDQXDO�GH�
PDUFD��SDUD�GLVHxDU�ORV�PHQVDMHV�TXH�VH�
GLYXOJDUiQ�D�WUDYpV�GH�ODV�UHGHV�VRFLDOHV�
(VWH�GLVHxR�IXH�DSUREDGR�SRU�0DUtD�$OH[DQGUD�
&HOLV��IXQFLRQDULD�GH�FRPXQLFDFLRQHV�GH�OD�$169�

�� $SUREDFLyQ�SLH]DV�SDUD�
UHGHV���URV�PXQLFLSLRV�
=RQD��

$QH[R����3RVW�SDUD�UHGHV�
VRFLDOHV�SRU�PXQLFLSLR

6H�UHDOL]y�JHVWLyQ�FRQ�HO�&RPLWp�(PSUHVDULDO�GH�
VHJXULGDG�YLDO \�FRQ�FRQ�HO�&RPLWp�GH�
(QVDPEODGRUDV�GH�0RWRFLFOHWDV�\�OD�&iPDUD�GH�OD�
,QGXVWULD�$XWRPRWUL]�GH�OD�$1',��SDUD�TXH�ODV�
HPSUHVDV�DOLDGDV��SDUWLFLSHQ�FRQ�VXV�HPSOHDGRV��
HVSHFLDOPHQWH�PRWRFLFOLVWDV��HQ�ODV�DFWLYLGDGHV�
H[SHULHQFLDOHV�GH�OD�5XWD�1DFLRQDO�SRU�OD�
VHJXULGDG�YLDO�

6H� LQLFLy�HO�SODQ�GH�FRQYRFDWRULD�D�DFWRUHV�YLDOHV��
HQYLDQGR� LQYLWDFLRQHV� D� HPSUHVDULRV� GH� ORV�
PXQLFLSLRV�GH�7XOXi��3DOPLUD�\�(O�&HUULWR�

$QH[R����,QYLWDFLyQ D�
HPSUHVDULRV

ϱ͘ 5HDOL]DU� XQ� UHJLVWUR�
IRWRJUiILFR� \� DXGLRYLVXDO� GH�
FDGD� XQD� GH� ODV�
DFWLYDFLRQHV�� (VWR� LQFOX\H�
HQYtRV� GLDULRV� �'XUDQWH� ORV�
GtDV� HQ� TXH� VH� GHVDUUROOHQ�
DFWLYDFLRQHV�� D� OD� 2ILFLQD�
$VHVRUD� GH�
&RPXQLFDFLRQHV� GH� OD�
$169�� SDUD� VHU� SXEOLFDGD�
HQ� ODV� UHGHV� VRFLDOHV� GH OD�
$169� \� UHJLVWURV� HQ� DOWD�
UHVROXFLyQ� �VHJ~Q�
SDUiPHWURV� WpFQLFRV� GH�
IRWRJUDItD� \� GH� YLGHR� TXH�
GHILQD� OD� $169�� TXH� VH�
GHEHUiQ� DGMXQWDU� GHQWUR� GH�
ORV� LQIRUPHV� PHQVXDOHV� GH�
HMHFXFLyQ��

1R�DSOLFD�SDUD�HVWH�PHV� 1R�DSOLFD�SDUD�HVWH�PHV
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3iJLQD�� GH��

ϲ͘ 5HDOL]DU� HO� PRQWDMH��
HMHFXFLyQ� \� GHVPRQWDMH� GH�
FDGD�XQD�GH�ODV�DFWLYDFLRQHV�
SURJUDPDGDV� HQ� FDGD� XQR�
GH� ORV� PXQLFLSLRV� SUHYLVWRV�
HQ�HO�SODQ�GH�WUDEDMR��

1R�DSOLFD�SDUD�HVWH�PHV��SRU�FXDQWR�ODV�DFWLYLGDGHV�
HVWiQ�SUHYLVWDV�UHDOL]DU�D�SDUWLU�GHO����GH�PDU]R�GH
�����

1R�DSOLFD�SDUD�HVWH�PHV

ϳ͘ &XPSOLU� FRQ� ODV� PHWDV� GH�
HMHFXFLyQ� GHVFULWDV� HQ� HO�
DOFDQFH� GHO� SUHVHQWH�
GRFXPHQWR�

)DVH $FWLYLGDG
��GH�
DYDQFH

,P
S
OHP

H
QWD

FLyQ

&RQYRFDWRULD�,QVWLWXFLRQDO ���

&2192&$725,$�
,167,78&,21$/

ϭ͘ /LVWDGR�GH�DVLVWHQFLD�
&/69

,QYLWDFLyQ�D�HPSUHVDULRV ����
$QH[R����,QYLWDFLyQ�D�
HPSUHVDULRV�

'LVHxR�GH�SRVW�SDUD�UHGHV�VRFLDOHV�
SRU�PXQLFLSLR

����
$QH[R����3RVW�SDUD�UHGHV�
VRFLDOHV�SRU�0XQLFLSLR

6HOHFFLyQ�\�DSUREDFLyQ� GH
SHUVRQDO�SHGDJyJLFR

����
���$SUREDFLyQ�GHO�HTXLSR
GH�WUDEDMR�$169�81$/�
&72����������

ϴ͘ ,PSOHPHQWDU� XQ� VLVWHPD� GH�
UHJLVWUR� TXH� SHUPLWD�
LGHQWLILFDU� ODV� SHUVRQDV�TXH�
SDUWLFLSDURQ�HQ� OD�DFWLYLGDG��
VX� FDUDFWHUL]DFLyQ�� ODV�
$FWLYLGDGHV� ([SHULHQFLDOHV�
HQ� 6HJXULGDG� 9LDO� HQ� TXH�
SDUWLFLSy�\�ORV�UHVXOWDGRV�HQ�
OD�DSOLFDFLyQ�GH�OD�DFWLYLGDG��
³(YDOXDU�\�UHWURDOLPHQWDU�ODV�
KDELOLGDGHV� HQ� OD�
FRQGXFFLyQ�GH�ORV�DVLVWHQWHV�
DO� WDOOHU´� R� $(69�1R�� ��� GH�
DFXHUGR� FRQ� HO� SURWRFROR� \�
ORV� OLQHDPLHQWRV� TXH� SDUD�
HOOR�GHILQD�OD�,QWHUYHQWRUtD��

(Q� OD� SODWDIRUPD� GH� UHJLVWUR� VH� KLFLHURQ�
YDOLGDFLRQHV� HQ� ORV� FDPSRV� GHO� IRUPXODULR�� VH�
RUJDQL]y� OD� YLVXDOL]DFLyQ� GHO� DSOLFDWLYR� \� VH�
FRQILJXUDURQ�IXQFLRQHV�GH�JHQHUDFLyQ�\�HQWUHJD�GH�
FHUWLILFDGRV��
$GLFLRQDOPHQWH��VH�WUDEDMy�HQ�OD�HVWUXFWXUDFLyQ�GH�
OD�EDVH�GH�GDWRV�GH�VDOLGD�GH�OD�LQIRUPDFLyQ�

5HJLVWUR� IRUPXODULR� GH�
YLVLWDQWHV�

ϵ͘ (QWUHJDU� DO� ILQDOL]DU� OD�
DFWLYLGDG�� XQ� FRPSUREDQWH�
GH�DVLVWHQFLD�D�FDGD�XQR�GH�
ORV� SDUWLFLSDQWHV�� HQ� GRQGH�
VH� UHJLVWUH� HO� QRPEUH��
FpGXOD�� KRUD� GH� LQJUHVR� \�
KRUD�GH�VDOLGD��HQ� IRUPDWRV�
GLVHxDGRV�SRU�HO�FRQWUDWLVWD�
\� SUHYLDPHQWH� DSUREDGRV�
SRU� OD� $169�� D� WUDYpV� GHO�
LQWHUYHQWRU��

(O� FHUWLILFDGR GH� SDUWLFLSDFLyQ� IXH� UHYLVDGR� \�
DSUREDGR�SRU�OD�$169�

��� $SUREDFLyQ� GHO�
FHUWLILFDGR�GH�SDUWLFLSDFLyQ�
��� 0RGHOR� FHUWLILFDGR� GH�
SDUWLFLSDFLyQ�

ϭϬ͘ &RQWDU� FRQ� ORV� HTXLSRV�
ORJtVWLFRV�� WpFQLFRV� \�
WHFQROyJLFRV� QHFHVDULRV�

1R�DSOLFD�SDUD�HVWH�PHV 1R�DSOLFD�SDUD�HVWH�PHV



*(67,Ï1�&2175$&78$/�

,1)250(�'(�$&7,9,'$'(6�± (-(&8&,Ï1�&2175$&78$/

&yGLJR��$169�&21�)2��� 9HUVLyQ���� )HFKD�����������

3iJLQD�� GH��

SDUD� HO� VXPLQLVWUR� \�
GLVWULEXFLyQ� GH� HOHFWULFLGDG�
�SODQWD� HOpFWULFD�� UHGHV� GH�
VXPLQLVWUR�FDQDOL]DGDV���

ϭϭ͘ 7UDQVSRUWDU� ORV� HOHPHQWRV�
ORJtVWLFRV�� DVt� FRPR� HO�
SHUVRQDO� QHFHVDULR� SDUD�
OOHYDU�D�FDER�HO�GHVDUUROOR�GH�
ODV� $FWLYDFLRQHV� \� VXV�
UHVSHFWLYDV� $(69��
FXPSOLHQGR�FRQ�OD�QRUPDWLYD�
YLJHQWH� HQ� WUiQVLWR� \�
WUDQVSRUWH��

1R�DSOLFD�SDUD�HVWH�PHV 1R�DSOLFD�SDUD�HVWH�PHV

ϭϮ͘ *DUDQWL]DU� TXH� HO� �ORV��
FDPLyQ��HV��UHTXHULGRV�SDUD�
HO� PRQWDMH� GH� ODV�
DFWLYDFLRQHV� FXHQWHQ� FRQ�
FRQGLFLRQHV� ySWLPDV� GH�
VHJXULGDG� DFWLYD� \� SDVLYD��
VHD�Q�� PRGHOR� ����� HQ�
DGHODQWH�� FXHQWHQ� VLHPSUH�
FRQ� XQ� FRQGXFWRU� \� XQ�
DFRPSDxDQWH�� HVWpQ�
HTXLSDGRV� FRQ� FLQWDV
UHIOHFWLYDV� �GH� DFXHUGR� FRQ�
OR� HVWDEOHFLGR� HQ� OD�
5HVROXFLyQ� 1R�� ����� GH�
������ H[SHGLGD� SRU� HO�
0LQLVWHULR� GH� 7UDQVSRUWH���
WHQHU� EDUUHUDV� DQWL�
HPSRWUDPLHQWR� \� HVSHMRV� R�
VHQVRUHV� TXH� PLWLJXHQ� ORV�
SXQWRV�FLHJRV�

1R�DSOLFD�SDUD�HVWH�PHV 1R�DSOLFD�SDUD�HVWH�PHV

ϭϯ͘ &XPSOLU� FRQ� ORV� WUiPLWHV��
SHUPLVRV�\�GHPiV�UHTXLVLWRV�
SDUD� HO� WUDQVSRUWH� HQ� HO�
FDPLyQ� GH� ORV� HTXLSRV� \�
HOHPHQWRV�UHTXHULGRV��

1R�DSOLFD�SDUD�HVWH�PHV 1R�DSOLFD�SDUD�HVWH�PHV

ϭϰ͘ &RQWDU� FRQ� HO� SHUVRQDO�
PtQLPR� UHTXHULGR� HQ� HO�
SURFHVR�GH�FRQWUDWDFLyQ�\�HO�
DGLFLRQDO� RIHUWDGR�� HO� FXDO�
GHEHUi� FXPSOLU� FRQ� OD�
LGRQHLGDG� \� OD� H[SHULHQFLD�
VROLFLWDGDV� SDUD� GHVDUUROODU�
ODV� DFWLYDFLRQHV� \� GHPiV�
REOLJDFLRQHV� FRQWUDtGDV� SRU�
HO�FRQWUDWLVWD

'HELGR�DO�UHWLUR�GH�GRV�LQWHJUDQWHV��HO�HTXLSR�
JHQHUDO��WXYR�PRGLILFDFLRQHV��TXHGDQGR�LQWHJUDGR�
SRU�ODV�VLJXLHQWHV�SHUVRQDV�
�� -$0(6�*Ï0(=�*21=È/(=
�� /,1$�0$5Ë$�+857$'2�025$/(6 �$�SDUWLU�

GHO����GH�IHEUHUR�GH������
�� '2//<�1(,&(7�*$5&Ë$�)8(17(6
�� 1$7+$/,(�*$/($12�3e5(=
�� +(51$1�'$5,2�$/=$7(�0217(6
�� -2+1,(5�/(086�&$f,=$/(6��$�SDUWLU�GHO����

GH�IHEUHUR�GH������

��� $169�81$/�&72�
����������� $SUREDFLyQ�
1XHYRV� LQWHJUDQWHV�
HTXLSR�JHQHUDO
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8QD�YH]�DSUREDGR��VH�FRQWUDWy�HO�JUXSR�GH�
SURIHVLRQDOHV�SURSXHVWRV�SDUD�ORV�SHUILOHV�
SHGDJyJLFRV�
(O�SHUVRQDO�DSUREDGR�HV�HO�VLJXLHQWH

��� $169�81$/�&72�
���������� $SUREDFLyQ�
HTXLSR�SHGDJRJRV

ÈQJHO�$OEHUWR�=DSDWD�+LQFDSLp
3HUILO�
SHGDJyJLFR��

&DPLOD�$QGUHD�$O]DWH�1LxR�
3HUILO�
SHGDJyJLFR�����

'RUD�(OYLUD�&UX]�&DPDUJR
3HUILO�
SHGDJyJLFR�����

)HUQDQGR�6DOLQDV�2EUHJyQ�
3HUILO�
SHGDJyJLFR�����

-XDQ�&DUORV�$URQD�+HUQiQGH]�
3HUILO�
SHGDJyJLFR�����

0DUFR�(QULTXH�0LGHURV�
5RGUtJXH]�

3HUILO�
SHGDJyJLFR�����

0DULR�$OEHUWR�$UHQDV�/H\YD�
3HUILO�
SHGDJyJLFR�����

2UODQGR�9DOOHFLOOD�5HQJLIR�
3HUILO�
SHGDJyJLFR�����

1LQL�<RKDQD�/ySH]�0iUTXH]�
3HUILO�
SHGDJyJLFR���

&ULVWLDQ�&DPLOR�3HQDJRV�8UUHD�
3HUILO�
SHGDJyJLFR�����

-KRQ�'LGLHU�5RMDV�5RMDV
3HUILO�
SHGDJyJLFR�����

-RVp�,JQDFLR�5RMDV�5HQJLIR
3HUILO�
SHGDJyJLFR�����

ϭϱ͘ 7UDPLWDU� ORV� SHUPLVRV�
QHFHVDULRV�FRQ�FDGD�HQWLGDG�
WHUULWRULDO�� HQ� ORV� WLHPSRV�
H[LJLGRV�HQ�FDGD�WHUULWRULR�\�
GLVSRQHU� GH� ORV� HOHPHQWRV�
SDUD� JHVWLRQDU� ULHVJRV�
GHULYDGRV� GHO� GHVDUUROOR� GH�
OD� DFWLYLGDG� HQ� YtD� FRPR�
DPEXODQFLD�� H[WLQJXLGRUHV��
HWF��� VHJ~Q� OR� GLVSXHVWR� HQ�
OD� /H\� ����� GH� ����� \� ODV�
QRUPDV� PXQLFLSDOHV�
FRQFRUGDQWHV�SDUD�WDO�ILQ

(Q�ORV�&RPLWpV�/RFDOHV�GH�6HJXULGDG�9LDO��&/69���
VH�HVWDEOHFLHURQ�ORV�FRQWDFWRV�FRQ�FDGD�PXQLFLSLR��
$� OD� IHFKD�� VH� WLHQH� DXWRUL]DGRV� ORV� VLJXLHQWHV�
SHUPLVRV��

7XOXi $SUREDGR��2ILFLR�1R�6�����

��� &RPLWp� SDUD� OD� GHFLVLyQ�
GH�OD�DFWLYLGDG��
��� 3HUPLVR� GH� DFWLYDFLyQ�
7XOXi

6DQWLDJR�GH�&DOL
$SUREDGR�SRU�6HFUHWDUtD�GH�
0RYLOLGDG�� 5DGLFDGR� 1R�
������������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
6DQWLDJR�GH�&DOL

3DOPLUD
$SUREDGR�� 2ILFLR� 1R� �����
�����������

��� 3HUPLVR� GH� DFWLYDFLyQ�
3DOPLUD�

(O�&HUULWR
$SUREDGR�� 2ILFLR� 1R� ����
�����������

���3HUPLVR�GH�DFWLYDFLyQ�(O�
&HUULWR

*XDGDODMDUD� GH�
%XJD

$SUREDGR�� 2ILFLR� 1R�
���������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
*XDGDODMDUD�GH�%XJD

&DQGHODULD�
$SUREDGR�� 2ILFLR� 1R�
�������������

��� 3HUPLVR� GH� DFWLYDFLyQ�
&DQGHODULD

ϭϲ͘ *HVWLRQDU�FRQ�FDGD�HQWLGDG�
WHUULWRULDO�� OD� GLVSRQLELOLGDG�

1R�DSOLFD�SDUD�HVWH�PHV 1R�DSOLFD�SDUD�HVWH�PHV
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GH�XQLGDGHV�VDQLWDULDV�SDUD�
FDGD�XQD�GH�ODV�DFWLYDFLRQHV�
D� UHDOL]DUVH� HQ� OD� ]RQD� GH�
LQWHUYHQFLyQ�DGMXGLFDGD��VLQ�
TXH� HVWR� LPSOLTXH� FRVWRV�
DGLFLRQDOHV�SDUD�OD�$169�

ϭϳ͘ 5HVSRQGHU� RSRUWXQDPHQWH�
SRU�ORV�GDxRV�TXH�VH�FDXVHQ�
D� ELHQHV�R� LQVWDODFLRQHV�GH�
VHUYLFLR� S~EOLFR� R� GH�
SDUWLFXODUHV�� VHD� SRU� FXOSD�
VX\D��GH�VXV�WUDEDMDGRUHV�R�
GH�VXV�VXEFRQWUDWLVWDV�

6H� KD� HODERUDGR� FRPXQLFDFLyQ� VXVFULWD� SRU� OD�
5HSUHVHQWDQWH�/HJDO�GH�85%$9,$/�6$6��GRQGH�VH�
FRPSURPHWH� D� UHVSRQGHU� RSRUWXQDPHQWH� SRU� ORV�
GDxRV�TXH�VH�FDXVHQ�D�ELHQHV�R� LQVWDODFLRQHV�GH�
VHUYLFLR� S~EOLFR� R� GH� SDUWLFXODUHV�� VHD� SRU� FXOSD�
VX\D��GH�VXV�WUDEDMDGRUHV�R�GH�VXV�VXEFRQWUDWLVWDV��
,JXDOPHQWH�VH�DGMXQWDQ� ODV�SyOL]DV�TXH� UHVSDOGDQ�
HVWH�FRPSURPLVR�GRQGH�VH�WLHQH�SUHYLVWR�GHQWUR�GH�
ORV� DPSDURV� OD� FREHUWXUD� SRU� ORV� GDxRV� TXH� VH�
FDXVHQ�D�ELHQHV�R�LQVWDODFLRQHV�GH�VHUYLFLR�S~EOLFR�
R� GH� SDUWLFXODUHV�� VHD� SRU� FXOSD� VX\D�� GH� VXV�
WUDEDMDGRUHV�R�GH�VXV�VXEFRQWUDWLVWDV�

ϭ͘ &RPSURPLVR�8UEDYLDO
Ϯ͘ $QH[R� �� 3yOL]D�

UHVSRQVDELOLGDG�FLYLO�
ϯ͘ $QH[R� �� &ODXVXODGR�

SyOL]D�

ϭϴ͘ &XPSOLU�FRQ�OD�QRUPDWLYLGDG�
YLJHQWH� HQ� UHODFLyQ� FRQ�
%LRVHJXULGDG�� HQ� HO� PDUFR�
GH�OD�5HVROXFLyQ�1R������GH�
������ H[SHGLGD� SRU� HO�
0LQLVWHULR� GH� 6DOXG� \�
SURWHFFLyQ� 6RFLDO�� ³3RU�
PHGLR�GH� OD�FXDO�VH�DGRSWD�
HO� SURWRFROR� JHQHUDO� GH�
ELRVHJXULGDG� SDUD� PLWLJDU��
FRQWURODU� \� UHDOL]DU� HO�
DGHFXDGR� PDQHMDGR� GH� OD�
SDQGHPLD� GHO� &RURQDYLUXV�
&29,'� � ��´� \� GHPiV�
GLVSRVLFLRQHV�FRQFRUGDQWHV��
FRPSOHPHQWDULDV�� R�
VXVWLWXWLYDV��\� OD�5HVROXFLyQ�
���� GH� ������ H[SHGLGD� SRU�
OD� $169�� ³3RU� OD� FXDO� VH�
DGRSWD� HO� 3URWRFROR� GH�
%LRVHJXULGDG�GH� OD�$JHQFLD�
1DFLRQDO� GH� 6HJXULGDG� 9LDO�
SDUD� ORV� SURFHVRV� GH�
FRQWUDWDFLyQ�D� VX� FDUJR�� HQ�
HO� PDUFR� GH� ODV� PHGLGDV�
SDUD� SUHYHQFLyQ� GH�
SURSDJDFLyQ�GH�OD�SDQGHPLD�
SRU�&RYLG���´�

(O�SURWRFROR�GH�%LRVHJXULGDG��DSUREDGR�SRU�OD�$5/�
685$��VH�HVWi�LPSOHPHQWDQGR�HQ�WRGDV�ODV�iUHDV�
GH OD� HPSUHVD�� LQFOX\HQGR� IXQFLRQDULRV��
FRQWUDWLVWDV�\�SURYHHGRUHV�

���3URWRFROR�GH�
ELRVHJXULGDG
���/LVWD�GH�FKHTXHR�GH�
SURWRFROR�GH�ELRVHJXULGDG

ϭϵ͘ (ODERUDU� H� LPSOHPHQWDU� HO�
SURWRFROR� GH� %LRVHJXULGDG�
SDUD� OD� HMHFXFLyQ� GHO�

$�GLDULR��SUHYLR�DO�LQLFLR�GH�ODV�ODERUHV��GXUDQWH�HO�
GtD�\�DO�ILQDOL]DU�OD�MRUQDGD�ODERUDO��VH�UHDOL]D�
OLPSLH]D�\�GHVLQIHFFLyQ�GH�ORV�HVFULWRULRV��HTXLSRV�
GH�FyPSXWR�\�HTXLSRV�GH�FRPXQLFDFLRQHV��

'HWDOOH�GHO�GHVDUUROOR�GHO�
SURWRFROR�GH�ELRVHJXULGDG
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3iJLQD�� GH��

FRQWUDWR��GH�DFXHUGR�FRQ� OD�
QRUPDWLYLGDG�YLJHQWH

GLVSXHVWRV�SRU�8UEDYLDO�6$6��SDUD�UHDOL]DU�ODV�
WDUHDV�GLDULDV�
3DUD�LQJUHVDU�D�ODV�LQVWDODFLRQHV�GH�OD�HPSUHVD��
VH�UHDOL]D�OD�GHVLQIHFFLyQ�GH�]DSDWRV�\�OD�WRPD�GH�
WHPSHUDWXUD�
(O� HTXLSR� JHQHUDO GHO� SUR\HFWR�� GHEH� UHSRUWDU�
GLDULDPHQWH� VX� HVWDGR� GH� VDOXG�� FRQ� HO� ILQ� GH�
LGHQWLILFDU� VtQWRPDV� \� H[SRVLFLyQ� DO� FRYLG����� \�
VREUH� HVWH�� UHDOL]DU� XQ� VHJXLPLHQWR� DOHDWRULR�
HYLGHQFLDEOH�

1RWD��/DV�HYLGHQFLDV�TXH�VRSRUWDQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�FRQWUDWR�VH�GHEHQ�DSRUWDU�
HQ�XQ�GLVFR�FRPSDFWR�R�HQ�ItVLFR��SUHYLD�YHULILFDFLyQ�GHO�VXSHUYLVRU��(V�GH�DQRWDU�TXH�ORV�FRQWUDWLVWDV�
TXH�WHQJDQ�OD�REOLJDFLyQ�GH�HQWUHJDU�SURGXFWRV�R�TXH�VXV�HYLGHQFLDV�VH�HQFXHQWUHQ�HQ�SODQRV��IRWRV�R�
FXDOTXLHU�RWUR�LQVXPR�FRPR�UHVXOWDGR�GH�XQD�DFWLYLGDG�GH�FDPSR��GHEHQ�DQH[DU�ODV�HYLGHQFLDV�HQ�GLVFR�
FRPSDFWR��
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