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$VSHFWR�(YDOXDEOH��SURFHVR��iUHD�
R�GHSHQGHQFLD����

�
(VWDGRV�ILQDQFLHURV�HQHUR�D�DJRVWR�������
�

�
/tGHU�GH�3URFHVR���-HIH�V��
'HSHQGHQFLD�V���

�
5D~O�$QWRQLR�4XLQWHUR�&LIXHQWHV�
6XEGLUHFWRU�$GPLQLVWUDWLYR�\�)LQDQFLHUR��(��

�
2EMHWLYR�GH�OD�$XGLWRUtD��

�
'HILQLU� ODV�DFWLYLGDGHV�GH�DVHJXUDPLHQWR� \�FRQWURO�SUHYHQWLYR� \�FRUUHFWLYR�
GHILQLGDV�HQ�HO�SODQ�GH�PHMRUDPLHQWR�HQ�UHODFLyQ�D�ORV�(VWDGRV�ILQDQFLHURV�
HQHUR�D�DJRVWR�GH�������FRQ�HO�SURSyVLWR�GH��
�
�� $QDOL]DU�ORV�ULHVJRV�\�DPHQD]DV�LQVWLWXFLRQDOHV�DO�FXPSOLPLHQWR�GH�ORV�

SODQHV�HVWUDWpJLFRV��
�� 'HILQLU� HO� PDUFR� JHQHUDO� SDUD� OD� JHVWLyQ� GHO� ULHVJR� �SROtWLFD� GH�

DGPLQLVWUDFLyQ� GHO� ULHVJR� SDUD� � JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV�
SODQHV�GH�OD�6''(�

�� 3URSRUFLRQDU�DVHJXUDPLHQWR�REMHWLYR�H�LQGHSHQGLHQWH�VREUH�OD�HILFDFLD�
GH�JRELHUQR��JHVWLyQ�GH�ULHVJRV�\�FRQWURO� LQWHUQR�D�OD�DOWD�GLUHFFLyQ�GH�
OD�HQWLGDG���

�� 9HULILFDU�ORV�SURFHVRV�\�SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�
ORV� UHFXUVRV�� ELHQHV� \� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� GH� OD� HQWLGDG� \�
UHFRPHQGDU�ORV�FRUUHFWLYRV�TXH�VHDQ�QHFHVDULRV��EDMR�HO�1XHYR�0DUFR�
1RUPDWLYR�&RQWDEOH��

�� 9HULILFDU�TXH�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�&RQWDEOH��HVWp�IRUPDOPHQWH�
HVWDEOHFLGR�GHQWUR�GHO�iUHD�ILQDQFLHUD�\�TXH�VX�HMHUFLFLR�VHD�LQWUtQVHFR�
DO�GHVDUUROOR�GH� ODV� IXQFLRQHV�GH� WRGRV� ORV�FDUJRV�\��HQ�SDUWLFXODU��GH�
DTXHOORV�TXH�WHQJDQ�UHVSRQVDELOLGDG�HQ�HO�SURFHVR�EDMR�1XHYR�0DUFR�
1RUPDWLYR�&RQWDEOH��

�
$OFDQFH�GH�OD�$XGLWRUtD��

�
(YDOXDU� HO� FXPSOLPLHQWR� REOLJDFLRQHV� HVSHFtILFDV� VREUH� ORV� HVWDGRV�
ILQDQFLHURV� HQWUH� HQHUR� D� DJRVWR� GH� ����� H� LGHQWLILFDU� VLWXDFLRQHV�
HVSHFLDOHV� D� FRQVLGHUDU� HQ� ORV� SURFHVRV� GH� DVHJXUDPLHQWR� SRU� SDUWH� GH�
2&,�

�
&ULWHULRV�GH�OD�$XGLWRUtD���� �� 0DUFR� 1RUPDWLYR� SDUD� (QWLGDGHV� GH� *RELHUQR� FRQ� VXV� UHVSHFWLYRV�

HOHPHQWRV�
�� 5HJXODFLyQ�GHO�3URFHVR�&RQWDEOH�\�GHO�6LVWHPD�'RFXPHQWDO�&RQWDEOH�
�� 3URFHGLPLHQWRV�7UDQVYHUVDOHV�
�� 3URFHGLPLHQWRV�&RQWDEOHV��
�� 1RUPD� GH� 3URFHVR� &RQWDEOH� \� 6LVWHPD� 'RFXPHQWDO� &RQWDEOH��

H[SHGLGRV�SRU�OD�&RQWDGXUtD�*HQHUDO�GH�OD�1DFLyQ��
�� 1RUPDV� \� GLUHFWULFHV� HPDQDGDV� SRU� OD� 'LUHFFLyQ� 'LVWULWDO� GH�
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&RQWDELOLGDG�GH�OD�6HFUHWDUtD�'LVWULWDO�GH�+DFLHQGD��
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2%6(59$&,21(6���
�
&RPSRQHQWH� &ULWHULR� &RQGLFLyQ�� &DXVD� &RQVHFXHQFLD�
�

(IHFWLYR� \�
HTXLYDOHQWHV� DO�
HIHFWLYR�

�

�

5HJODPHQWDGD� � FRQ� HO�
SURFHGLPLHQWR� LQWHUQR� GH� OD�
6''(�JEV�3��&DMD�0HQRU��HQ�
HO� HVWDGR� GH� VLWXDFLyQ�
ILQDQFLHUD� HO� VDOGR� QR� KD�
FDPELDGR�

�

6H� UHDOL]DURQ� SUXHEDV� GH�
DXGLWRULD� HQ� HO� LQIRUPH� GH�
FDMD� PHQRU� TXH� HVWD�
SXEOLFDGRV� HQ� RFWXEUH�
�����

�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO��FXPSOLPLHQWR�GH�
SURFHVRV�� QLYHOHV� GH�
DXWRUL]DFLyQ�

�

2&,� YHULILFDUD� PHGLDQWH�
DFWLYLGDGHV� GH�
DVHJXUDPLHQWR�VL�KD\�SXQWRV�
GH�FRQWURO�FRQ�OD�YHULILFDFLyQ�
GH� VRSRUWHV� \� RWURV�
SURFHGLPLHQWRV�

�

5HQWDV� SRU�
FREUDU��

�

(O�YDORU�PiV�UHSUHVHQWDWLYR�HV�
HO�GH�OD�8QLYHUVLGDG�QDFLRQDO�\�
ODV�UHFODPDFLRQHV�D�(36���SRU�
FRQFHSWR� GH� LQFDSDFLGDGHV�
PpGLFDV�� ,JXDOPHQWH�� GXUDQWH�
OD�YLJHQFLD�������VH�UHDOL]DURQ�
FRQFLOLDFLRQHV� PHQVXDOHV� FRQ�
HO� SURFHVR� GH� 7DOHQWR�
+XPDQR�� WHQLHQGR� HQ� FXHQWD�
ODV� LQFDSDFLGDGHV� TXH�
FXPSOLHURQ� FRQ� ORV� UHTXLVLWRV�
SDUD� UDGLFDU� \� FREUDU� DQWH� ODV�
GLIHUHQWHV� (36�� GH� YLJHQFLDV�
DQWHULRUHV�

&XHQWDV� FRQ� DQWLJ�HGDG�
VLJQLILFDWLYD� TXH� UHTXLHUHQ�
VHU� HYDOXDGDV� SDUD�
GHWHUPLQDU�UHFXSHUDELOLGDG�
PHGLDQWH� OD� JHVWLRQ�
SHUVXDVLYD�HVSHFtILFD�SDUD�
FDGD�FDVR�FRQ� UHVSHFWR� D�
ODV�UHFODPDFLRQHV�D�(36��

&XHQWD� GH� OD� 8QLYHUVLGDG�
QDFLRQDO� D� GHWHUPLQDU�
PHGLDQWH� SUXHEDV� GH�
DVHJXUDPLHQWR� ILDELOLGDG�
HQ�OD�PHGLFLRQ�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH��

2&,� VROLFLWDUD� LQIRUPDFLRQ�
GH� JHVWLRQ� DVRFLDGD� D� OD�
FXHQWD� GH� OD� 8QLYHUVLGDG�
QDFLRQDO� SDUD� GHWHUPLQDU� VX�
UHFXSHUDELOLGDG� \� ILDELOLGDG�
GH� OD� PHGLFLRQ�� LQIRUPDFLRQ�
GH�JHVWLRQ�DVRFLDGD�D�HVWDV�
FXHQWDV� GH� LQFDSDFLGDGHV�
SDUD� GHWHUPLQDU� VX�
UHFXSHUDELOLGDG��VHJXLPLHQWR�
D� OD� UHFODPDFLyQ� GH�
,17(5*/2%$/�
6(*85,'$'�<�9,*,/$1&,$�
/7'$��� VDOGR� � GHVGH�
GLFLHPEUH�D�OD�IHFKD��

�

'HXGRUHV�

��

&RUUHVSRQGH� DO� VDOGR�
FRQYHQLR� �������&RQILDU��2&,�
UHDOL]R� XQ� VHJXLPLHQWR� TXH�
HVWi�SXEOLFDGR�HQ� ORV�UHSRUWHV�
GH�FRQWURO�LQWHUQR�

6H� UHDOL]DURQ� SUXHEDV� GH�
DXGLWRULD� DO� FRPSRQHQWH� HQ� HO�
LQIRUPH�TXH�HVWi�SXEOLFDGR�HQ�
5HSRUWHV� GH� FRQWURO� LQWHUQR� D�
GLFLHPEUH�������

&XHQWD� FRQ� DQWLJ�HGDG�
VLJQLILFDWLYD� TXH� UHTXLHUH�
VHU� HYDOXDGDV� SDUD�
GHWHUPLQDU�UHFXSHUDELOLGDG�
PHGLDQWH� OD� JHVWLRQ�
SHUVXDVLYD� HVSHFtILFD� \�
VHJ~Q� OD� LQIRUPDFLRQ� GHO�
VXSHUYLVRU�\�OD�2$-�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

�

2&,� VROLFLWDUD� LQIRUPDFLRQ�
GH� JHVWLRQ� DO� VXSHUYLVRU�
SDUD�GHWHUPLQDU�HO� JUDGR�GH�
DYDQFH�GH� OD� OLTXLGDFLRQ�GHO�
FRQYHQLR�

� � � � �
�

3URSLHGDGHV�
SODQWD�\�HTXLSRV�

�

�

(Q� OD� YDOLGDFLyQ� VH� REVHUYDQ�
GRV� FXHQWDV� SURSLHGDGHV�
SODQWD�\�HTXLSR�QR�H[SORWDGR�\�
ELHQHV� HQ� ERGHJD� TXH� GHEHQ�
VHU�DQDOL]DGDV�HQ�GHWDOOH�SDUD�
GHWHUPLQDU� ODV� FRQGLFLRQHV�
DVRFLDGDV�D�VX�FODVLILFDFLyQ�

�

6HJXLPLHQWR� DFWLYRV� ILMRV�
FXHQWDV�� 3URSLHGDGHV�
SODQWD� \� HTXLSR� QR�
H[SORWDGR� DVFLHQGH� D� ��
������������ � UXEUR� D� VHU�
DQDOL]DGR� SRU� SDUWH� GH�
2&,�

�

�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR� FRQWDEOH� \� HO�
0DQXDO� GH�
3URFHGLPLHQWRV�
$GPLQLVWUDWLYRV� \�
&RQWDEOHV�

�

�2&,� UHDOL]DUD� UHYLVLyQ� GH�
ORV� ELHQHV� QR� H[SORWDGRV�
UHSRUWDGRV� HQ� ORV� HVWDGRV�
ILQDQFLHURV�

�
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3URSLHGDGHV�
SODQWD�\�HTXLSRV�
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2&,� UHDOL]R� VHJXLPLHQWR� FRQ�
REVHUYDFLRQHV� D� OD� EDVH� TXH�
VHUi�DQDOL]DGD�SDUD�HYDOXDU�VL�
IXHURQ� VXEVDQDGDV� HQWUH� ODV�
TXH�HVWDQ�OD�GHWHUPLQDFLyQ�GH�
YLGDV� ~WLOHV� UHVSHFWR� D� ODV�
SROtWLFDV� RSHUDWLYDV� FRQWDEOHV�
HVWDEOHFLGDV�\�SXEOLFDGD�

(O�UXEUR�ELHQHV�HQ�ERGHJD�
DVFLHQGH� D� �� ����������
UXEUR� D� VHU� DQDOL]DGR� SRU�
SDUWH� GH� 2&,�� 33<(� HQ�
PDQWHQLPLHQWR�DVFLHQGH�D�
�������������
DGLFLRQDOPHQWH� OD�GHFLVLyQ�
FRQ� UHVSHFWR� DO� WUDVODGR�
GH� RILFLQDV� RWURVt� R�
GRFXPHQWR� VRSRUWH�
DFWXDOL]DGR� DO� FLHUUH� GH�
DxR�

SDUD�HO�PDQHMR�\�FRQWURO�
GH� ORV� ELHQHV� HQ� ODV�
(QWLGDGHV� GH� *RELHUQR�
'LVWULWDOHV��

�2&,� UHDOL]DUD� UHYLVLyQ� GH�
ORV� ELHQHV� HQ� ERGHJD�
UHSRUWDGRV�HQ�ORV�HVWDGRV�

�2&,�UHDOL]DUD�VHJXLPLHQWR�D�
27526Ë�GHO� LQPXHEOH�3OD]D�
GH�DUWHVDQRV��

�

�

2WURV�DFWLYRV��

�

/D�FXHQWD�LQFOX\H��
�
3ODQ� GH� DFWLYRV� SDUD� ORV�
EHQHILFLRV� D� HPSOHDGRV� D�
ODUJR� SOD]R�� 6HJXURV� LQFOX\H�
ORV� VDOGRV� \� FDUJRV� GH�
DPRUWL]DFLyQ� \� � UHFXUVRV�
HQWUHJDGRV�HQ�DGPLQLVWUDFLyQ��
�
�

2&,� UHDOL]R� SUXHEDV� GH�
DXGLWRULD� DO� FRPSRQHQWH�
HQ� HO� LQIRUPH� TXH� HVWi�
SXEOLFDGR� 5HSRUWHV� GH�
FRQWURO� LQWHUQR��
6HJXLPLHQWR� D� FRQYHQLRV�
D� GLFLHPEUH� ��� ������ VH�
UHDOL]DUD� � VHJXLPLHQWR� D�
ODV� VLWXDFLRQHV�
LGHQWLILFDGDV�
HVSHFLDOPHQWH� D� ORV�
FRQYHQLRV� GH� YLJHQFLDV�
DQWHULRUHV� SHQGLHQWHV� GH�
OLTXLGDFLRQ��

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD� VHJXLPLHQWR� D�
ODV� OHJDOL]DFLRQHV� GH� ORV�
FRQYHQLRV� GXUDQWH� HO� DxR�
�����SDUD�YHULILFDU�FRQWURO� \�
FXPSOLPLHQWR� GH�
SURFHGLPLHQWRV�

2&,� UHDOL]DUD� VHJXLPLHQWR� D�
ODV� VLWXDFLRQHV� LGHQWLILFDGDV�
HQ� HO� LQIRUPH� GH� GLFLHPEUH�
VRFLDOL]DGR�\�SXEOLFDGR��

�

&XHQWDV� SRU�
SDJDU��

�

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/DV� FDUDFWHULVWLFDV� GH� OD�
FXHQWD� KDFHQ� TXH� ODV�
SDUWLGDV� VHDQ� D� FRUWR�
SOD]R� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR�
GRFXPHQWDO�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD� VHJXLPLHQWR� D�
ODV� FXHQWDV� SRU� SDJDU� SDUD�
YHULILFDU� FRQWURO� \� FDXVDFLyQ�
PHGLDQWH� WpFQLFDV� GH�
PXHVWUHR� DOHDWRULR� D�
DOJXQDV� FXHQWDV� GH� FREUR�
SDUD� YHULILFDU� FDXVDFLRQHV�
FRQWDEOHV�\�FXPSOLPLHQWR�GH�
ORV�SURFHGLPLHQWRV��

�

2EOLJDFLRQHV�
ODERUDOHV��

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/DV� FDUDFWHULVWLFDV� GH� OD�
FXHQWD� KDFHQ� TXH� ODV�
SDUWLGDV� VHDQ� D� FRUWR�
SOD]R� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR� DO�
SURFHGLPLHQWR��

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH�FRQVROLGDFLyQ�
GH� SUHVWDFLRQHV� VRFLDOHV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�

�

3DVLYRV�
HVWLPDGRV��

�

(Q� OD� UHYLVLyQ� VH� REVHUYDQ�
YDORUHV�VLJQLILFDWLYRV�SRU� OR�HV�
LPSRUWDQWH� DQDOL]DU� VL�
FRUUHVSRQGHQ� D� FDPELRV� HQ�
HVWLPDFLyQ� R� HUURUHV�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� 1XHYR�
0DUFR� 1RUPDWLYR� FRQWDEOH�
101&�UHVSHFWR�D�ODV�SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(�

/RV� FULWHULRV� GH� OD� FXHQWD�
HPLWLGRV�SRU�OD�2$-�GHEHQ�
VHU� DQDOL]DGRV� FRQ� OD�
GHILQLFLyQ� GH� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV�
VLWXDFLyQ�LGHQWLILFDGD�HQ�HO�
VHJXLPLHQWR� UHDOL]DGR� SRU�
OD� 2$-� HQ� HO� LQIRUPH�
VRFLDOL]DGR�\�SXEOLFDGR���

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH� ORV� UDQJRV�
GHILQLGRV� HQ� ODV� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(� \� ORV� FULWHULRV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�� VHJXLPLHQWR�
DMXVWHV� DFWXDOL]DFLRQ�
6,352-�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV� ORV� VDOGRV� QR� KDQ�
FDPELDGR��

/DV� FDUDFWHULVWLFDV� GH� OD�
FXHQWD� SRU� LQFOXLU� DMXVWHV�
GH� HMHUFLFLRV� DQWHULRUHV�
UHTXLHUHQ�VHU�DQDOL]DGRV�\�
GHWHUPLQDU�VL�KD\�FDPELRV�
HQ� SROtWLFDV� FRQWDEOHV�
RSHUDWLYDV� SRU� QXHYDV�
HVWLPDFLRQHV�R�SRU�HUURUHV�
GH�HMHUFLFLRV�DQWHULRUHV��

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD� YDOLGDFLyQ� D�
ORV� VRSRUWHV� TXH� UHVSDOGDQ�
ORV�PRYLPLHQWRV�GH�SHULRGRV�
DQWHULRUHV�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

3RU�/DV� FDUDFWHULVWLFDV� GH�
OD� FXHQWD� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR�
GRFXPHQWDO�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD� YDOLGDFLyQ� D�
ORV� VRSRUWHV� TXH� UHVSDOGDQ�
ORV� PRYLPLHQWRV� GH� ORV�
SHULRGRV� PHGLDQWH� WpFQLFDV�
GH� PXHVWUHR� SDUD� UHYLVLyQ�
GH�VRSRUWHV�
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*DVWRV� GH�
DGPLQLVWUDFLyQ�

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

3RU�/DV� FDUDFWHULVWLFDV� GH�
OD� FXHQWD� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR�
GRFXPHQWDO�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

3RU�/DV� FDUDFWHULVWLFDV� GH�
OD� FXHQWD� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR� DO� FiOFXOR�
GH� ODV�GHSUHFLDFLRQHV�\�HO�
FXPSOLPHQWR� GH� ODV�
SROtWLFDV� FRQWDEOHV�
RSHUDWLYDV� GHILQLGDV� \�
SXEOLFDGDV�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

�2&,� UHDOL]DUD� YDOLGDFLyQ�
FRQ� XQD� SUXHED� JOREDO� D� OD�
GHSUHFLDFLyQ� \� YHULILFDUD� HO�
FXPSOLPLHQWR�GH�ODV�SROtWLFDV�
FRQWDEOHV�RSHUDWLYDV�
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*DVWR� S~EOLFR�
VRFLDO�

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

3RU�/DV� FDUDFWHULVWLFDV� GH�
OD� FXHQWD� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR�
GRFXPHQWDO�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD� YDOLGDFLyQ� D�
ORV� VRSRUWHV� TXH� UHVSDOGDQ�
ORV� PRYLPLHQWRV� GH� ORV�
SHULRGRV� PHGLDQWH� WpFQLFDV�
GH� PXHVWUHR� SDUD� UHYLVLyQ�
GH�VRSRUWHV�

2SHUDFLRQHV�
,QWHULQVWLWXFLRQDO
HV�

�

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

(Q� OD� YDOLGDFLyQ� DQWHULRU� ODV�
SDUWLGDV� FRQ� OD� (7%� QR�
HVWDEDQ� DMXVWDGDV� VLWXDFLyQ�
LQIRUPDGD�\�HQ�JHVWLRQ�FRQ� OD�
''&��

3RU�/DV� FDUDFWHULVWLFDV� GH�
OD� FXHQWD� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR�
GRFXPHQWDO� \� GH� JHVWLRQ�
DVRFLDGD�D�ODV�SDUWLGDV�GH�
RSHUDFLRQHV�UHFLSURFDV�

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,� UHDOL]DUD�YDOLGDFLyQ�FRQ�
ORV�UHSRUWHV�GH�WHUFHURV�SDUD�
GHWHUPLQDU� HO� FXPSOLPLHQWR�
GHO� UHTXHULPLHQWR� GH� OD�
'LUHFFLyQ� GLVWULWDO� GH�
FRQWDELOLGDG�
2&,� UHDOL]DUD� VHJXLPLHQWR� D�
ODV� VLWXDFLRQHV� LGHQWLILFDGDV�
HQ� GLFLHPEUH� ����� LQIRUPH�
SXEOLFDGR�\�VRFLDOL]DGR�

�

'HUHFKRV�
FRQWLQJHQWHV�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/RV� FULWHULRV� GH� OD� FXHQWD�
HPLWLGRV�SRU�OD�2$-�GHEHQ�
VHU� DQDOL]DGRV� FRQ� OD�
GHILQLFLyQ� GH� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV�
VLWXDFLyQ�LGHQWLILFDGD�HQ�HO�
VHJXLPLHQWR� UHDOL]DGR� SRU�
OD� 2$-� HQ� HO� LQIRUPH�
VRFLDOL]DGR�\�SXEOLFDGR���

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH� ORV� UDQJRV�
GHILQLGRV� HQ� ODV� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(� \� ORV� FULWHULRV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/RV� FULWHULRV� GH� OD� FXHQWD�
HPLWLGRV�SRU�OD�2$-�GHEHQ�
VHU� DQDOL]DGRV� FRQ� OD�
GHILQLFLyQ� GH� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV�
VLWXDFLyQ�LGHQWLILFDGD�HQ�HO�
VHJXLPLHQWR� UHDOL]DGR� SRU�
OD� 2$-� HQ� HO� LQIRUPH�
VRFLDOL]DGR�\�SXEOLFDGR���

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH� ORV� UDQJRV�
GHILQLGRV� HQ� ODV� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(� \� ORV� FULWHULRV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�
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&XHQWDV� GH�
RUGHQ�
DFUHHGRUDV� GH�
FRQWURO�

1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/RV� FULWHULRV� GH� OD� FXHQWD�
HPLWLGRV�SRU�OD�2$-�GHEHQ�
VHU� DQDOL]DGRV� FRQ� OD�
GHILQLFLyQ� GH� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV�
VLWXDFLyQ�LGHQWLILFDGD�HQ�HO�
VHJXLPLHQWR� UHDOL]DGR� SRU�
OD� 2$-� HQ� HO� LQIRUPH�
VRFLDOL]DGR�\�SXEOLFDGR���

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH� ORV� UDQJRV�
GHILQLGRV� HQ� ODV� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(� \� ORV� FULWHULRV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�
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&XHQWDV� GH�
RUGHQ�
DFUHHGRUDV� SRU�
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1R� REVHUYDPRV� VLWXDFLRQHV� D�
FRQVLGHUDU� HQ� HVWD� HWDSD� GHO�
DQiOLVLV�

/RV� FULWHULRV� GH� OD� FXHQWD�
HPLWLGRV�SRU�OD�2$-�GHEHQ�
VHU� DQDOL]DGRV� FRQ� OD�
GHILQLFLyQ� GH� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV�
VLWXDFLyQ�LGHQWLILFDGD�HQ�HO�
VHJXLPLHQWR� UHDOL]DGR� SRU�
OD� 2$-� HQ� HO� LQIRUPH�
VRFLDOL]DGR�\�SXEOLFDGR���

(YDOXDU� FRQGLFLRQHV� GH�
FRQWURO�� UHFRQRFLPLHQWR�
\� PHGLFLRQ� VHJ~Q� ODV�
FDUDFWHULVWLFDV� GHILQLGDV�
HQ� HO� 1XHYR� 0DUFR�
QRUPDWLYR�FRQWDEOH�

2&,�UHDOL]DUD�DVHJXUDPLHQWR�
DO� SURFHGLPLHQWR�
HVSHFLDOPHQWH� ORV� UDQJRV�
GHILQLGRV� HQ� ODV� SROtWLFDV�
FRQWDEOHV� RSHUDWLYDV� GH� OD�
6''(� \� ORV� FULWHULRV�
PHGLDQWH� WpFQLFDV� GH�
DVHJXUDPLHQWR�
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3ULQFLSDOHV� VLWXDFLRQHV� LGHQWLILFDGDV� HQWUH� HQHUR� D� � DJRVWR� ����� \� VREUH� ODV� FXDOHV� 2&,� UHDOL]DUD�
DVHJXUDPLHQWR��\�VHJXLPLHQWR�

�� (IHFWLYR�\�HTXLYDOHQWHV�DO�HIHFWLYR��6H�UHDOL]DUDQ�DFWLYLGDGHV�SDUD�YHULILFDU�FRQWURO�\�FXPSOLPLHQWR�
GH�SURFHGLPLHQWRV��SXQWRV�GH�FRQWURO�FRQ�OD�YHULILFDFLyQ�GH�VRSRUWHV��

�� 5HQWDV� SRU� FREUDU��2&,� VROLFLWDUD� LQIRUPDFLRQ� GH� JHVWLRQ� DVRFLDGD� D� ODV� FXHQWDV� DQWLJXDV� SDUD�
GHWHUPLQDU�VX�UHFXSHUDELOLGDG�\�ILDELOLGDG�GH�OD�PHGLFLRQ��DVt�FRPR�GH�ODV�LQFDSDFLGDGHV�

�� 3URSLHGDGHV�SODQWD�\�HTXLSR�� 2&,�UHDOL]DUD�UHYLVLyQ�GH�ORV�ELHQHV�QR�H[SORWDGRV�\�GH�ORV�ELHQHV�
HQ�ERGHJD�UHSRUWDGRV�HQ�ORV�HVWDGRV�ILQDQFLHURV��

�� 2WURV�DFWLYRV��2&,�UHDOL]DUD�VHJXLPLHQWR�D�ODV�OHJDOL]DFLRQHV�GH�ORV�FRQYHQLRV�GXUDQWH�HO�DxR������
SDUD�YHULILFDU�FRQWURO�\�FXPSOLPLHQWR�GH�SURFHGLPLHQWRV��VH�LGHQWLILFDURQ�DOJXQRV�VDOGRV�GH�PHQRU�
FXDQWtD�SRU�GHSXUDU�

�� 2SHUDFLRQHV� ,QWHULQVWLWXFLRQDOHV�� 2&,� UHDOL]DUD� YDOLGDFLyQ� FRQ� ORV� UHSRUWHV� GH� WHUFHURV� SDUD�
GHWHUPLQDU�HO�FXPSOLPLHQWR�GHO�UHTXHULPLHQWR�GH�OD�'LUHFFLyQ�GLVWULWDO�GH�FRQWDELOLGDG�

�� 6HJXLPLHQWR� D� OD� GHFLVLyQ� FRQ� UHVSHFWR� DO� WUDVODGR� GH� RILFLQDV� RWURVt� R� GRFXPHQWR� VRSRUWH�
DFWXDOL]DGR�DO�FLHUUH�GH�DxR�
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6H�LGHQWLILFDQ�DOJXQDV�FXHQWDV�TXH�SRU�VXV�FDUDFWHULVWLFDV�GHEHQ�VHU�UHYLVDGDV�HQ�GHWDOOH�\�TXH�KDQ�
VLGR�REVHUYDGDV�HQ�LQIRUPHV�DQWHULRUHV�\�ORV�LQIRUPHV�KDQ�VLGR�VRFLDOL]DGRV�HQWUH�ODV�TXH�HVWDQ��

�� ,QFXPSOLPLHQWR� HQ� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV� SDUD� OD� SXEOLFDFLyQ� GH� HVWDGRV�
ILQDQFLHURV��,QRSRUWXQR�VXPLQLVWUR�GH�LQIRUPDFLRQ�FRQWDEOH�HQ�QRYLHPEUH���LQIRUPDFLRQ�D�
DJRVWR������

�� 5HQWDV�SRU�FREUDU��5HFRQRFLPLHQWR�\�PHGLFLRQ��FXPSOLPLHQWR�GH�SROtWLFDV�
�� 3URSLHGDGHV�SODQWD�\�HTXLSR��5HFRQRFLPLHQWR�\�PHGLFLRQ��FXPSOLPLHQWR�GH�SROtWLFDV�
�� 2WURV�DFWLYRV��5HFRQRFLPLHQWR�\�PHGLFLRQ��FXPSOLPLHQWR�GH�SROtWLFDV��FRQWURO��GHWHULRUR�
�� 2SHUDFLRQHV�,QWHULQVWLWXFLRQDOHV��5HFRQRFLPLHQWR�\�PHGLFLRQ��FXPSOLPLHQWR�GH�SROtWLFDV�

/R�DQWHULRU�SDUD�SURSRUFLRQDU�DVHJXUDPLHQWR�REMHWLYR�H� LQGHSHQGLHQWH�VREUH� OD�HILFDFLD�GH�JRELHUQR��
JHVWLyQ� GH� ULHVJRV� \� FRQWURO� LQWHUQR� D� OD� DOWD� GLUHFFLyQ� GH� OD� 6''(�� \� YHULILFDU� ORV� SURFHVRV� \�
SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�ORV�UHFXUVRV��GH�OD�6''(�\�UHFRPHQGDU�ORV�FRUUHFWLYRV�
TXH�VHDQ�QHFHVDULRV��EDMR�HO�1XHYR�0DUFR�1RUPDWLYR�&RQWDEOH��

��

3DUD�FRQVWDQFLD�VH�ILUPD�HQ�%RJRWi�'�&�����D�ORV����GtDV�GHO�PHV�GH�GLFLHPEUH�GHO�DxR������
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