




$FHOHUDFUHWR$FHOHUDFUHWR�6&$FULOFUHWR$FULOFUHWR�3ULPDULR$GKHFUHWR$GKHFUHWR�&RDW$GKHFUHWR�([WUD$KXODFUHWR$LUFUHWR$LVODFUHWR���������������\������$LVODFUHWR�%DVH�*ULV$LVODFUHWR�)RDP$LVODFUHWR�,QWXPHVFHQWH�$$LVODFUHWR�,QWXPHVFHQWH�6$LVODFUHWR�3ULPDULR�&RQFHQWUDGR$LVODFUHWR�3ULPDULR�1RUPDO$LVODFUHWR�7pUPLFR$OEHUFUHWR$QWLEDFWHUFUHWR$QWLFUHWR���
$TXDFUHWR$TXDFUHWR�%$
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$UTXLIRQG��������$UTXLJUDQ$UTXLKDUG$UTXLODVWLF$UTXLPDUYHO$UTXLPDUYHO�$QWLEDF$UTXLPDW$UTXLQLHY$UTXLSODVW$UTXLSULP$UTXLTXDUW]$UTXLUHV$UTXLUROO$UTXLVDQG
$UTXLVHDOHU$UTXLVSRUW$UTXLVWXFFR�)
$UTXLWLOH

$

6HOODFUHWR�(SR[L�),,�+6HOODFUHWR�36HOODFUHWR�5+6HOORFUHWR
6HOORFUHWR�)/;6HOORFUHWR�6<1.6HOORFUHWR�8+6LOLFDFUHWR

7HFKQRSO\�$337HFKQRSO\�*DUGHQ7HFKQRSO\�3ODWLQXP7HFKQRSO\�6%67HFKQRSO\�7327HQLVFUHWR7HVWDURVVR

9DSRUFUHWR9DSRUFUHWR�:

(PXOFUHWR(SR[LFUHWR����(SR[LFUHWR����(SR[LFUHWR�����:(SR[LFUHWR�����:(SR[LFUHWR�����:

(SR[LFUHWR�����&((SR[LFUHWR�����*(
(SR[LFUHWR����(SR[LFUHWR����(SR[LFUHWR����(SR[LFUHWR�);�%$

(SR[LIHUUR���(SR[LTXDUW](VWDELOLFUHWR(VWDELOLFUHWR�1)([SDQFUHWR

)LEHUFUHWR)LEUDFUHWR)LHOWURFUHWR�)LMDFUHWR�1HJUR)LMDFUHWR�5)LMDFUHWR�6%6)OH[RFUHWR����
)OH[RFUHWR����)OXLGFUHWR�$6�&)OXLGFUHWR�1)OXLGFUHWR�5)UDJXDFUHWR�/tTXLGR)UDJXDFUHWR�3ROYR)XQJLFUHWR

*HRFUHWR�'UHQ*HRFUHWR�335*UDYLOOD�&HUDPL]DGD
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%DFKHFUHWR%DFNHU�5RG

+XOHFUHWR

,PSHUFUHWR

-XQWDFUHWR�)LEUD-XQWDFUHWR�39&-XQWDFUHWR�7

/DQ]DFUHWR�//DQ]DFUHWR�6/LPSLDFUHWR/LPSLDIHUUR
&KDVLVFUHWR&RORUFUHWR&RPSULFUHWR&RUURFUHWR&UHRVRFUHWR&XUDFRORU&XUDFUHWR�$]XO�7��'&$&XUDFUHWR�%ODQFR�-5�7�&$
3DYLPHQWRV
&XUDFUHWR�,QFRORUR�7�&$&XUDFUHWR�5RMR�-5�7�'&$&XUDFUHWR�5RMR�1�7�'&$

'HVPROGDQWH�,PSUHVVLRQ'LVSHUFHUWR�$'LVSHUFHUWR�'
'LVSHUFHUWR�5&'XUDPL['XURFRDW

3HUPDVIDOWR�$OXPLQLR3HUPDVIDOWR�33LJPHQFUHWR3LVRFUHWR�&63LVRFUHWR�(3LVRFUHWR�)HUURVR3LVRFUHWR�)HUURVR�&RORU3LVRFUHWR�)HUURVR�/�3�8�

3LVWROD�GH�&DODIDWHR�$ELHUWD3LVWROD�GH�&DODIDWHR�&HUUDGD3LVWROD�GH�&DODIDWHR�6DOFKLFKD3ODVWLFUHWR3ODVWLFUHWR�$FUtOLFR3ODVWLFUHWR�:3ROLFUHWR3ROLFUHWR�$13ROLFUHWR�$VIiOWLFR
3ROLXUHFUHWR�����$&3ROLXUHFUHWR����3ROLXUHFUHWR�����:$
3ROLXUHFUHWR�$6)3ROLXUHFUHWR�:3ULPHUFUHWR�$3ULPHUFUHWR�53ULPHUFUHWR�63ULPHUFUHWR�:
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$'+(6,926 3,1785$6�<�7(;785,=$'26
3HJDFUHWR�(3HJDFUHWR�13HJDFUHWR�6(3HJDFUHWR�(SR[L�/tTXLGR

3HJDFUHWR�(SR[L�3DVWD
)LMDFUHWR�1HJUR)LMDFUHWR�5$GKHFUHWR$GKHFUHWR�([WUD

$FHOHUDFUHWR$FHOHUDFUHWR�6&)UDJXDFUHWR�/tTXLGR)UDJXDFUHWR�3ROYR/DQ]DFUHWR�//DQ]DFUHWR�6$QWLEDFWHUFUHWR'LVSHUFHUWR�$'LVSHUFHUWR�'
'LVSHUFHUWR�5&)OXLGFUHWR�$6�&)OXLGFUHWR�1)OXLGFUHWR�5(VWDELOLFUHWR(VWDELOLFUHWR�1)([SDQFUHWR$LUFUHWR5HWDUGDFUHWR�&5XJRVLFUHWR)LEHUFUHWR
(PXOFUHWR3DYLFUHWR7HQLVFUHWR&XUDFUHWR�$]XO�7��'&$&XUDFUHWR�%ODQFR�-5�7�&$
3DYLPHQWRV
&XUDFUHWR�,QFRORUR�7�&$&XUDFUHWR�5RMR�-5�7�'&$&XUDFUHWR�5RMR�1�7�'&$
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352'8&726�3$5$�&21&5(72

-XQWDFUHWR�)LEUD%DFNHU�5RG&RPSULFUHWR-XQWDFUHWR�39&-XQWDFUHWR�73ODVWLFUHWR�$FUtOLFR3ODVWLFUHWR3ODVWLFUHWR�:6HOODFUHWR�36HOODFUHWR�5+6HOORFUHWR�6<1.&UHRVRFUHWR3ROLFUHWR3ROLFUHWR�$13ROLFUHWR�$VIiOWLFR6HOODFUHWR�(SR[L�),,�+3LVWROD�GH�&DODIDWHR�$ELHUWD3LVWROD�GH�&DODIDWHR�&HUUDGD3LVWROD�GH�&DODIDWHR�6DOFKLFKD

$LVODFUHWR�,QWXPHVFHQWH�$$LVODFUHWR�,QWXPHVFHQWH�6

(SR[LFUHWR�����:(SR[LFUHWR�����:$TXDFUHWR$TXDFUHWR�%$(SR[LFUHWR�����&((SR[LFUHWR�����*(
(SR[LFUHWR����$OEHUFUHWR
3ROLXUHFUHWR�:$XWRFUHWR�$$XWRFUHWR�6&KDVLVFUHWR$QWLFUHWR���)XQJLFUHWR&RUURFUHWR6ROYHFUHWR/LPSLDFUHWR/LPSLDIHUUR

3ODVWLFUHWR�$FUtOLFR$FULOFUHWR�3ULPDULR$LVODFUHWR�%DVH�*ULV$LVODFUHWR�3ULPDULR�&RQFHQWUDGR$LVODFUHWR�3ULPDULR�1RUPDO(ODVWRFUHWR$FULOFUHWR����\���DxRV�$LVODFUHWR���������������\���������������\����$xRV�$LVODFUHWR�7pUPLFR7HFKQRSO\�3ODWLQXP$GKHFUHWR�&RDW$LVODFUHWR�)RDP3ULPHUFUHWR�$3ULPHUFUHWR�53ULPHUFUHWR�:$VIDOFUHWR�$)LEUDFUHWR+XOHFUHWR,PSHUFUHWR3ULPHUFUHWR�6$VIDOFUHWR�69DSRUFUHWR9DSRUFUHWR�:6HOORFUHWR6HOORFUHWR�)/;6HOORFUHWR�8+(SR[LFUHWR�);�%$

6LOLFDFUHWR3ROLXUHFUHWR�����$&
3ROLXUHFUHWR����3ROLXUHFUHWR�����$&3ROLXUHFUHWR�����:$3ROLXUHFUHWR�$6)7HFKQRSO\�$337HFKQRSO\�6%67HFKQRSO\�*DUGHQ7HFKQRSO\�3ODWLQXP7HFKQRSO\�7327HVWDURVVR
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,03(50($%,/,=$17(6�<�5(3(/(17(6

-817$6�<�6(//$'25(6

5(&8%5,0,(1726

5(&8%5,0,(1726�$17,)8(*2

(SR[LFUHWR����

(SR[LTXDUW]
$XWRQLYHOFUHWR3LVRFUHWR�)HUURVR3LVRFUHWR�)HUURVR�&RORU3LVRFUHWR�)HUURVR�/�3�8�3LVRFUHWR�&6
3LVRFUHWR�(
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0257(526�<�75$7$0,(1726�'(�3,626

$UTXLFRDW$UTXLODVWLF$UTXLPDUYHO$UTXLPDUYHO�$QWLEDF$UTXLWRQH$UTXLYLQLO$UTXLSULP$UTXLH[FHO
$UTXLVSRUW&XUDFRORU&RORUFUHWR3LJPHQFUHWR

$UTXLELQGHU�(��1��6($UTXLIRQG��������$UTXLQLHY$UTXLUHV'XUDPL['XURFRDW$UTXLSODVW$UTXLYLQ�$��)��5$UTXLZHW�$��)��/��5$UTXLFODVVLF$UTXLFRORU�/LJKW��*URVV$UTXLZDVKHG
$UTXLVDQG
$UTXLUROO$UTXLGU\�$��)��/��3��5��<$UTXLVWXFFR�)$UTXLJUDQ$UTXLTXDUW]
$UTXLFULO$UTXLVHDOHU

$UTXLKDUG'HVPROGDQWH�,PSUHVVLRQ$UTXLPDW

��������������������������������������������������

��������������

��������

3,626�'(�&21&5(72�(67$03$'2

*HRFUHWR�335*HRFUHWR�'UHQ)LMDFUHWR�6%66RSOHWH�GH�JDV�EXWDQR*UDYLOOD�&HUDPL]DGD$VIDOFUHWR�2$KXODFUHWR3HUPDVIDOWR�$OXPLQLR3HUPDVIDOWR�3)LHOWURFUHWR�)OH[RFUHWR����
)OH[RFUHWR����$UTXLWLOH
5HSHOFUHWR�$5HSHOFUHWR�6
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3(*$&5(72�(32;,�*5287���&
3$67$6

3(*$&5(72�(32;,�/Ì48,'2
/Ì48,'2����(3Ð;,&26�$GKHVLYRV�D�EDVH�GH�UHVLQDV�HSy[LFDV������VyOLGRV��'HVDUUROODQ�DOWDV�UHVLVWHQFLDV�PHFiQLFDV�\�VH�

3DUD� XQLU� FRQFUHWR� QXHYR� D� YLHMR�� UHSDUDU�
HVWUXFWXUDOHV�

SDUD� UHSDUDU� HVWUXFWXUDV�� FROXPQDV�� SLORWHV��HWF��� GH� FRQFUHWR� EDMR� DJXD� R� HOHPHQWRV�K~PHGRV�

$OWR�PyGXOR�GH�HODVWLFLGDG��YLVFRVLGDG�PHGLD��
MXQWDV�\�KXHFRV�HQ�HO�FRQFUHWR��3DUD�HO�DQFODMH�GH�YDULOODV�R�EDUUDV�

'H�EDMD�YLVFRVLGDG�SDUD�LQ\HFFLyQ�3DUD� UHHVWUXFWXUDU� SLH]DV� DJULHWDGDV� R� URWDV�PHGLDQWH�LQ\HFFLyQ�GLUHFWD�D�SUHVLyQ�HQ�JULHWDV�GH�PXURV��]DSDWDV��SLVRV��HWF�
��/�UHOOHQD����PHWURV�OLQHDOHV�GH�MXQWD�HQ���FP�[���FP

��/�UHOOHQD����PHWURV�OLQHDOHV�GH�MXQWD�HQ���FP�[���FP

��/�UHOOHQD����PHWURV�OLQHDOHV�GH�MXQWD�HQ���FP�[���FP

$GKHVLYR�SDUD�SHJDU�FRQFUHWR�YLHMR�D�QXHYR�8QLyQ� HQWUH� MXQWDV� GH� FRODGR�� TXH� QR� VHD�HVWUXFWXUDOHV��$GLWLYR�SDUD�PH]FODV�GH�FRQFUHWR�\�PRUWHURV��VHOODGRU�SDUD�PRUWHURV�GH�DSODQDGR�HQ�PXURV�\�SLVRV�GH�FRQFUHWR�

����&21&5(72��0257(52�<�<(62$GKHVLYRV�D�EDVH�GH� OiWH[�� GH�DFXHUGR�D� OD�GLOXFLyQ� VH� SXHGHQ� DGLFLRQDU� D� WRGDV� ODV�PH]FODV�GH�FHPHQWR��FDO��\HVR��HWF���HVWR�QRV�SURSRUFLRQDUi�XQ�PD\RU�QLYHO�GH�DGKHUHQFLD�\�XQ�PD\RU�WLHPSR�GH�WUDEDMR��$GKHVLYRV� SDUD� SHJDU� FRQFUHWR� YLHMR� D�QXHYR��GH�HOHPHQWRV�QR�HVWUXFWXUDOHV�FRPR��
UHSDUDFLyQ�GH�PXURV��XQLyQ�HQWUH� MXQWDV�GH�FRODGR��SDUD�UHHVWUXFWXUDU�SLH]DV�GH�FRQFUHWR�
\HVR��HWF��6HOODGRU�GH�PXURV�DSDUHQWHV��HODERUDFLyQ�GH�SDVWDV�\�UHIRU]DPLHQWR�GH�SLQWXUDV�YLQtOLFDV�

$GKHVLYR�SDUD�OD�FRORFDFLyQ�\�UHSDUDFLyQ�GH�\HVR��PRUWHURV�� UHYRTXHV� \� DSODQDGRV� HQ� PXURV� \�SODIRQHV

$GKHVLYR�HFRQyPLFR�SDUD�PRUWHURV��FRORFDFLyQ�GH�WLURO�\�\HVR��6HOODGRU�

'LOXFLyQ�UHFRPHQGDGD���[��6X�UHQGLPLHQWR�HV�PX\�YDULDEOH��HVWi� HQ� IXQFLyQ� GHO� XVR� \� OD�GLOXFLyQ�
'LOXFLyQ�UHFRPHQGDGD���[��

'LOXFLyQ�UHFRPHQGDGD�
6X�UHQGLPLHQWR�HV�PX\�YDULDEOH��HVWi�HQ�IXQFLyQ�GHO�XVR�\�OD�GLOXFLyQ�
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),-$&5(721(*52����/26(7$�$GKHVLYR� D� EDVH� GH� DVIDOWRV� SDUD� SHJDU�ORVHWD�YLQtOLFD��OLQyOHXP��FRQJyOHXP��HWF�

5iSLGR� IUDJXDGR� LQLFLDO� \� DOWD� UHVLVWHQFLD� D� OD�
DOWDV�YLEUDFLRQHV�\�WRUTXH�GLQiPLFR�)OXMR�\�QLYHODFLyQ�H[FHOHQWHV�

$OWD�YLVFRVLGDG�FRPR�DGKHVLYR�\�UHVDQDGRU�HQ�FRQFUHWR� HQGXUHFLGR�� DFHUR�� PDGHUD�� ODGULOOR��FHUiPLFD��HWF�

$GKHVLYR� UHVDQDGRU� FRQ� FRQVLVWHQFLD� GH�
DFHUR��ODGULOOR��FHUiPLFD��HWF�

HVSHVRU��

5HVDQDGRU�
$GKHVLYR�6HJ~Q�HVSHVRU�

��/�UHOOHQD����PHWURV�OLQHDOHV�GH�MXQWD�HQ���FP�[���FP

$GKHVLYR�IRUPXODGR�D�EDVH�GH�DVIDOWRV�WUDWDGRV�SDUD� SHJDU� ORVHWDV� YLQtOLFDV� \� OLQyOHXP� VREUH�FRQFUHWR��PRVDLFR��HWF�

$GKHVLYR�SDUD�SHJDU�D]XOHMR��PRVDLFR��WHUUD]R��HWF�� %DVH� FHPHQWRVD�� 3DUD� SLVRV�� PXURV� \�SODIRQHV�HQ�LQWHULRUHV�\�H[WHULRUHV�

$OWD� DGKHVLYLGDG�� UHQGLPLHQWR� \� HVWDELOLGDG� D�ORV� FDPELRV�GH� WHPSHUDWXUD�� 6HFDGR� UiSLGR� H�LPSHUPHDEOH�

����$=8/(-26��&(5É0,&26�\�0É502/$GKHVLYR� HQ� SROYR� SDUD� OD� FRORFDFLyQ� GH��D]XOHMR�� ORVHWD� �\�PiUPRO�HQ�SLVRV��PXURV�\�SODIRQHV� $GKHVLYR� GH� DOWR� GHVHPSHxR� HVSHFLDO� SDUD�SHJDU�D]XOHMR��PRVDLFR��PiUPRO��FHUiPLFD��HWF��
UHFXEULPLHQWRV�H[LVWHQWHV�

HVSHVRU�GH���PP

HVSHVRU�GH���PP
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����$',7,926�3$5$�&21&5(72��0257(52�<�$6)$/72������� $&(/(5$17(6� 3$5$� � &21&5(72� <�0257(52$GLWLYRV�SDUD�DFHOHUDU�HO�IUDJXDGR��6H�XWLOL]DQ�SDUD� REWHQHU� DOWDV� UHVLVWHQFLDV� D� WHPSUDQD�HGDG�� DFHOHUDU� HO� IUDJXDGR� HQ� FRODGRV� D�EDMDV� WHPSHUDWXUDV� R� SDUD� GHVFLPEUDU� HQ�WLHPSRV�FRUWRV�

%DVH� FORUXURV�� 3DUD� XWLOL]DUVH� HQ� FRODGRV� VLQ�UHIXHU]R�GH�DFHUR�\�FRODGRV�UHIRU]DGRV�QR�VXMHWRV�D�FRQWDFWR�FRQVWDQWH�FRQ�HO�DJXD�
6LQ� FORUXURV�� 6H� UHFRPLHQGD� SDUD� HVWUXFWXUDV�GH�FRQFUHWR�DUPDGR�TXH�WUDEDMDQ�VXPHUJLGDV�R�HQ�FRQWDFWR�FRQVWDQWH�DO�DJXD�
,QGXFH�HO�IUDJXDGR�LQVWDQWiQHR��SHUPLWH�UHSDUDU�IXJDV�GH�DJXD�VLQ�QHFHVLGDG�GH�YDFLDU�HO�FRQWHQHGRU�
FRQFUHWR��TXH�LQGXFH�HO�IUDJXDGR��LQVWDQWDQHR��
HVWDV�iUHDV�GH�IRUPD�SHUPDQHQWH�� �1R�GHEHUi�
GH�SURIXQGLGDG�

SRU� NJ� GH� )5$*8$&5(72�32/92�

FHPHQWR�JULV�'H�DFXHUGR�D� OD� WHPSHUDWXUD�DPELHQWH�

JULV�

)5$*8$&5(7232/92

)5$*8$&5(72/Ì48,'2�

�������&21&5(72�<�0257(52�/$1=$'2$GLWLYRV� SDUD� DFHOHUDU� LQVWDQWiQHDPHQWH�HO� IUDJXDGR� HQ� PRUWHURV� \� FRQFUHWRV�� 6H�REWLHQHQ�DOWDV�UHVLVWHQFLDV�D�OD�FRPSUHVLyQ�D�WHPSUDQD�HGDG� $GLWLYR� HQ� SROYR� GLVHxDGR� SDUD� DFHOHUDU� HO�IUDJXDGR�HQ�PRUWHURV�\�FRQFUHWRV�/D�YHORFLGDG�GH�IUDJXDGR�SXHGH�UHJXODUVH�FRQ�

/tTXLGR�GLVHxDGR�SDUD�DFHOHUDU�LQVWDQWiQHDPHQWH�HO�IUDJXDGR�HQ�PRUWHURV�\�FRQFUHWRV��GD�GXUH]D�� FHPHQWR�JULV�
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3HUPDQHFH� DFWLYR� GXUDQWH� WRGD� OD� YLGD� GHO�
GHVJDVWDGD�R�GDxDGD�

JULV�3DUD�HODERUDFLyQ�GH�FRQFUHWRV�HQ�FOLPDV�IUtRV��,GHDO�SDUD�SURGXFWRV�SUHIDEULFDGRV�GH�FRQFUHWR�
FHPHQWR�JULV�,QGLVSHQVDEOH� HQ� OD� HODERUDFLyQ� GH� PH]FODV�UHYHQLPLHQWR� FHUR�� PHMRUD� VX� PDQHMDELOLGDG��,GHDO� HQ� OD� IDEULFDFLyQ� GH� GXUPLHQWHV� \�SUHIDEULFDGRV�GRQGH�OD�FRORFDFLyQ�GH�OD�PH]FOD�\�HO�YLEUDGR�VHD�GLItFLO�

FHPHQWR�JULV�5HWDUGD� HO� IUDJXDGR� LQLFLDO�� ,GHDO� SDUD� FOLPDV�FiOLGRV�� R� FXDQGR� VH� QHFHVLWD� WUDQVSRUWDU�FRQFUHWR�SUHPH]FODGR�D�JUDQGHV�GLVWDQFLDV�
',63(5&5(72�5&

JULV�1R�DIHFWD�OD�YHORFLGDG�GH�IUDJXDGR��SURSRUFLRQD�PD\RU�WUDEDMDELOLGDG��(Q�WRGD�REUD�GH�JUDQGHV�YRO~PHQHV�FRPR��SUHVDV��SLVWDV�GH�DHURSXHUWRV��FDQDOHV��HWF�
',63(5&5(72�1�����

������ $',7,926� 5('8&725(6� '(� $*8$�5$1*2�0(',2
FRODGR�GH�HVWUXFWXUDV�GH� IRUPD� LUUHJXODU�R�GRQGH�QR�VH�SXHGH�YLEUDU�HO�FRQFUHWR�

������',63(56$17(6
OD� FDQWLGDG� GH� DJXD� R� FHPHQWR� QHFHVDULRV������
PDQHMDELOLGDG�

������$17,%$&7(5,$126,QKLEH�HO�FUHFLPLHQWR�GH�EDFWHULDV��KRQJRV�\�PRKR�� HQ� DSOLFDFLRQHV� K~PHGDV�� 'LVHxDGR�SDUD�WRGRV�ORV�FRQFUHWRV�

JHQHUDFLyQ��VLQ�FORUXURV��3HUPLWH�OD�UHGXFFLyQ�)/8,'&5(72�$�6&

JULV�)/8,'&5(72�1 6H� REWLHQH� PD\RU� UDSLGH]� HQ� HO� PH]FODGR� \�FRORFDFLyQ� GHO� FRQFUHWR� HQ� FLPEUD� R� PROGH��



�

JULV�

3HUPLWH�XQD�UHGXFFLyQ�GHO�FHPHQWR��PDQWHQLHQGR�OD�PLVPD�UHVLVWHQFLD�D�OD�FRPSUHVLyQ�
3DUD�UHGXFLU�OD�YHORFLGDG�GH�IUDJXDGR�HQ�FOLPDV�FiOLGRV�� (ODERUDFLyQ� GH� FRQFUHWRV� R� PRUWHURV�ODQ]DGRV�� (ODERUDFLyQ� GH� FRQFUHWRV� GH� DOWD�UHVLVWHQFLD�

)/8,'&5(72�5

������(67$%,/,=$'25(6�<�(;3$1625(6$GLWLYRV� \� PRUWHURV� TXH� HVWDELOL]DQ� \�H[SDQGHQ�HO�YROXPHQ�GHO�FRQFUHWR�\�PRUWHUR�DO�IUDJXDU��FRPSHQVDQGR�OD�SpUGLGD�GH�YROXPHQ��6H� XWLOL]DQ� HQ� UHOOHQRV�� FDODIDWHR�� DQFODMHV�GH� PDTXLQDULD�� HWF�� (YLWDQ� FRQWUDFFLRQHV� \�DJULHWDPLHQWRV��UHGXFLHQGR�OD�SRURVLGDG�\�OD�SHUPHDELOLGDG� JULV�
GH����NJ��GH�(VWDELOLFUHWR�1)�

JULV�

$GLWLYR�GH�H[SDQVLyQ�FRQWURODGD��%DVH�PHWiOLFD�
PHWiOLFDV�

$GLWLYR� GH� HVWDELOL]DFLyQ� GLPHQVLRQDO� EDVH�PHWiOLFD��$XPHQWD�OD�UHVLVWHQFLD�PHFiQLFD�GHO�PRUWHUR�R�FRQFUHWR�

(;3$1&5(72
(67$%,/,&5(72�1)

(67$%,/,&5(72

JULV�SURGXFFLyQ�GH�FRQFUHWRV�UHVLVWHQWHV�DO� IUtR�\�D�ODV�KHODGDV�
$,5&5(72������,1/&8625(6�'(�$,5($GLWLYRV� TXH� IRUPDQ� SHTXHxDV� EXUEXMDV�GH�DLUH�DO� HIHFWXDU� OD�PH]FOD�GH�PRUWHURV� \�FRQFUHWR�� $FW~D� FRPR� OXEULFDQWH�PHMRUDQGR�OD� PDQHMDELOLGDG�� 5HGXFH� VHJUHJDFLyQ��FRQWUDFFLRQHV�\�SHUPHDELOLGDG�

JULV�8VDGR�HQ�OD�HODERUDFLyQ�GH�PRUWHURV�\�FRQFUHWRV�HQ�FOLPDV�FDOXURVRV��R�FXDQGR�VH�QHFHVLWD�WUDQVSRUWDU�FRQFUHWR�SUHPH]FODGR�D�ODUJDV�GLVWDQFLDV�
������5(7$5'$17(6�'(�)5$*8$'2
OD�PDQHMDELOLGDG�\�UHGXFHQ�OD�FRQWUDFFLyQ� 5(7$5'$&5(72�&3$5$�&(0(172



�

6H� XWLOL]DQ� HQ� FOLPDV� FiOLGRV�� R� FXDQGR� VH� 3DUD� H[SRQHU� HO� DJUHJDGR� GH� ORV� FRQFUHWRV� \�PRUWHURV�
683(5),&,$/(658*26,&5(72

)LEUDV�GH�SROLSURSLOHQR�GH�ORQJLWXG�FRQWURODGD��5HGXFH�ODV�JULHWDV�IRUPDGDV�SRU�OD�FRQWUDFFLyQ�SOiVWLFD�GHO�FRQFUHWR�
),%(5&5(72������3$5$�(/�5()8(5=2�'(�&21&5(72)LEUDV� VLQWpWLFDV� GH� SROLSURSLOHQR� XWLOL]DGDV�FRPR�UHIXHU]R�HQ�HO�FRQFUHWR�

$JOXWLQDQWH�HQ�&DUSHWD�
(PXOVLyQ� DVIiOWLFD� GH� URPSLPLHQWR� OHQWR� PX\�HVWDEOH�� &RPR� DJOXWLQDQWH� HQ� OD� FRQVWUXFFLyQ�GH�FDUSHWDV�DVIiOWLFDV�HQ�FDQFKDV�GHSRUWLYDV��&RPR� ULHJR� GH� OLJD� HQWUH� ORV� VXVWUDWRV� \� ODV�FDUSHWDV�DVIiOWLFDV�

����$6)$/72
HQWUH�HOORV�

'LVHxDGR� SDUD� ORJUDU� XQD� Pi[LPD� DGKHUHQFLD�HQWUH�HO�DVIDOWR�\�ORV�DJUHJDGRV�SpWUHRV��D~Q�HQ�DJUHJDGRV�K~PHGRV�R�FRQ�SROYR�
$5)/(;

(08/&5(72

GHSHQGLHQGR� GHO� JUDGR� GH�KXPHGDG� R� FRQWDPLQDFLyQ�GH� ORV�DJUHJDGRV�\�GHO� WLSR�GH�DJUHJDGR�XWLOL]DGR�

3$9,&5(72 PDQXIDFWXUD�GH�FRQFUHWRV�DVIiOWLFRV�XWLOL]DGRV�HQ� SDYLPHQWDFLyQ� GH� FDUUHWHUDV�� FDOOHV�� SLVWDV�GH� DWHUUL]DMH�� HVWDFLRQDPLHQWRV�� WUDEDMRV� GH�EDFKHR��ULHJRV�GH�LPSUHJQDFLyQ��HWF�

OD�UXJRVLGDG�\�ORV�GHVQLYHOHV�TXH�WHQJD�OD�FDUSHWD�DVIiOWLFD�
(PXOVLyQ� DVIiOWLFD� FRQ� FDUJDV� PLQHUDOHV� TXH�SURSRUFLRQD�D�ODV�FDUSHWDV�GH�FDQFKDV�GH�WHQLV�
GHO�DFDEDGR�GHFRUDWLYR�

7(1,6&5(72



�

)RUPXODGR�FRQ�UHVLQDV�HPXOVLRQDGDV��/LEUH�GH�
$]XO�IXJD]�

&85$&5(72�$=8/7��'&$

FDOOHV�� FDUUHWHUDV�� HWF��� GRQGH� VH� UHTXLHUD� OD�
FXUDGR�

3DUD� REUDV� KLGUiXOLFDV� \� FLYLOHV�� (PXOVLyQ� GH�DOWR� GHVHPSHxR�� )RUPXODGR� D� EDVH� GH� FHUDV��

3DUD� REUDV� KLGUiXOLFDV� \� FLYLOHV�� (PXOVLyQ� GH�

&85$&5(72�%/$1&2�-5�7��'&$�3$9,0(1726

&85$&5(72�%/$1&2�1�7�&$
&85$&5(72�,1&2/252�7�&$

&85$&5(72�52-2-5�7�'&$
&85$&5(72�52-21�7�'&$

&85$&5(72�%/$1&2�-5�7�&$

&85$&5(72�%/$1&2�-5�7�&$

$OWRV�VyOLGRV�SDUD�REUDV�KLGUiXOLFDV�� UHGXFH�HO�
SLJPHQWRV��\�DGLWLYRV�HQ�VROYHQWHV�RUJiQLFRV�
8WLOL]DGR� SDUD� FXUDU� FRQFUHWR� HQ� DTXHOODV�
FRORU��6H�UHFRPLHQGD�HQ�]RQDV�IUtDV�R�WHPSODGDV��
VRODUHV�
IUHVFR��(PXOVLyQ�EDVH�SDUDItQLFD��URMR�IXJD]�
(PXOVLyQ�EDVH�SDUDItQLFD�\�VROYHQWH�UHFRPHQGDGD�

����&85$&5(726�<�'(602/'$17(6������&85$&5(7263HOtFXODV�TXH�UHWLHQHQ�HO�DJXD�GHO�FRQFUHWR�R�PRUWHUR��SHUPLWLHQGR�XQ�IUDJXDGR�FRPSOHWR�\�XQD�PD\RU�UHVLVWHQFLD��(YLWDQ�OD�IRUPDFLyQ�GH�
GH�ORV�FRQFUHWRV�



��

������'(602/'$17(68WLOL]DGRV�HQ�FLPEUDV�\�PROGHV�IDEULFDGRV�HQ�GLYHUVRV�PDWHULDOHV��DGHPiV�GH�DODUJDU�VX�YLGD�
OLPSLDV�\�KRPRJpQHDV�

*UDVD�SDUD�PHWDO�R�PDGHUD���(VSHFLDOPHQWH�GLVHxDGR�FRPR�GHVPROGDQWH�SDUD�FRQFUHWRV�DSDUHQWHV��\D�TXH�HYLWD�VH�SUHVHQWHQ�GHVSRVWLOODPLHQWRV�HQ�OD�

GH�FRQFUHWRV�SUHIDEULFDGRV��SUHWHQVDGRV�\�FRODGRV�HQ�REUD��%DVH�DJXD�
3DUD� FLPEUDV� GH�PHWDO��PDGHUD�� SOiVWLFR�� HWF��(VSHFLDO�SDUD�FLPEUD�\�PROGHV�GH�DJORPHUDGR��WULSOD\��FRQFUHWR��HWF�/tTXLGR�GH�DOWD�SHQHWUDFLyQ�EDVH�VROYHQWH�
6H�XWLOL]D�HQ�PROGHV�VXMHWRV�D�YLEUDGR� LQWHQVR�\� SDUD� HO� FRODGR� GH� PH]FODV� VHFDV� �GH� EDMR�UHYHQLPLHQWR���/LEUH�GH�JUDVDV�
*UDVD� GHVPROGDQWH� GH� FLPEUDV� \� PROGHV� GH�PHWDO��PDGHUD��FDVHWRQHV��SOiVWLFR��DOXPLQLR��HWF�

02/'8&5(72�*���

&85$),/0�5(

02/'8&5(72�-5

02/'8&5(72�/Ì48,'2

02/'8&5(72�6*

02/'8&5(72�63���

OD� KXPHGDG� HQ� DPELHQWHV� FiOLGRV� R� VHFRV��
1R� VXVWLWX\H� D� OD� PHPEUDQD� GH� FXUDGR���5HFRPHQGDGR�SDUD�SLVRV�

1RWD��$�XQ�HVSHVRU�GH�SHOtFXOD�K~PHGD�GH�������D�������PP�



��

ORV�LPSHUPHDELOL]DQWHV�$&5,/&5(72�$&5,/&5(72�35,0$5,2
3ULPDULR�HODVWRPpULFR��GH�DOWD�DGKHUHQFLD��DSOLFDFLyQ�UiSLGD�\�VHQFLOOD��PX\�HOiVWLFR��HFROyJLFR��QR�FRQWLHQH�VROYHQWHV�

$GKHVLYR��OLJDQWH��VHOODGRU���LPSHUPHDELOL]DQWH�\�DJOXWLQDQWH�GHO�FRQFUHWR��1R�UHTXLHUH�GH�GLOXFLyQ�

,PSHUPHDELOL]DFLyQ� WRWDO� GH� JUDQ� HODVWLFLGDG� \�UHVLVWHQFLD�DO�LQWHPSHULVPR�

,PSHUPHDELOL]DQWH�GH�DOWD�UHVLVWHQFLD�DO�LQWHPSHULVPR��HORQJDFLyQ�PHGLD��/tQHD�HFRQyPLFD�

$,6/$&5(72�%$6(�*5,6

$,6/$&5(72�35,0$5,2�&21&(175$'2
$,6/$&5(72�35,0$5,2�1250$/

(/$672&5(72

$&5,/&5(72���\���DxRV�
$,6/$&5(72���������������\��������������\����DxRV�

������35,0$5,26
SRURVDV��SURPXHYHQ�XQD�PHMRU�DGKHUHQFLD�GH�ORV�LPSHUPHDELOL]DQWHV�DFUtOLFRV��$&5,/&5(72��$,6/$&5(72�\�(/$672&5(72�

������(/$6720e5,&2,PSHUPHDELOL]DQWH�GH�DSOLFDFLyQ�HQ�IUtR��UHVLVWHQWHD� UD\RV� VRODUHV�� H[SRVLFLyQ� GH� ORV� DJHQWHV�DPELHQWDOHV�\�DO�FDOHR�

��/�UHOOHQD����PHWURV�OLQHDOHV�GH�MXQWD�GH���FP�[���FPQXHYDV� R� SRURVDV�� GRQGH� VH� DSOLFDUiQ� ORV�LPSHUPHDELOL]DQWHV�$,6/$&5(72�\�$&5,/&5(72�
LQWHULRUHV�\�H[WHULRUHV�

3/$67,&5(72�$&5Ì/,&2����$&5Ì/,&26������6(//$'25(6$OWD�HODVWLFLGDG��GH�XQ�VROR�FRPSRQHQWH��H[FHOHQWH�DGKHUHQFLD�� HFRQyPLFR�� HFROyJLFR�� QR� Wy[LFR��

,PSHUPHDELOL]DQWH�FRQ�DOWR�UDQJR�GH�HORQJDFLyQ�\�
������$,6/$17(6�7(502(6/$6720e5,&26,PSHUPHDELOL]DQWHV�GH�DSOLFDFLyQ�HQ�IUtR��FRQ�DOWD�HODVWLFLGDG��DGKHUHQFLD��\�UHVLVWHQFLD�DO�LQWHPSHULVPR��3DUD�LQFUHPHQWDU�OD�YLGD�~WLO�GHO�VLVWHPD�VH�UHFRPLHQGD�HO�XVR�GH�XQD�PHPEUDQD�



��

����6,67(0$6�'(�$,6/$0,(172�7e50,&2�6LVWHPDV� LPSHUPHDEOHV� TXH� IRUPDQ� XQ�UHFXEULPLHQWR� SURWHFWRU� DLVODQWH�� UHGXFHQ� HO�FDOHQWDPLHQWR�HQ�HO� LQWHULRU�GH� ORV� LQPXHEOHV�JHQHUDQGR�XQ�DKRUUR�HQ�HO�FRQVXPR�GH�HQHUJtD��EULQGDQGR�DPELHQWHV�IUHVFRV�\�FRQIRUWDEOHV�

������6,67(0$�'($,6/$0,(172�7(502$&Ó67,&26LVWHPD� TXH� SRU� VXV� HOHPHQWRV� EULQGD� XQ�DLVODPLHQWR� DF~VWLFR�� � WpUPLFR�� HQ� PXURV� \�ORVDV�� TXH� DGHPiV� JHQHUD� XQ� DKRUUR� GH�HQHUJtD� HOHFWULFD� HQ� FOLPDWL]DFLyQ� JUDFLDV� D�XQ�HOHYDGR�)DFWRU�5�GH� UHVLVWHQFLD� WpUPLFD��&XPSOH�FRQ� ORV� UHTXLVLWRV�SDUD�VHU� LQFOXLGR�HQ�ODV�HFRWHFQRORJLDV�GH��+LSRWHFD�9HUGH�GH�,1)21$9,7�

,PSHUPHDELOL]DQWH� GH� Pi[LPD� SURWHFFLyQ�WHUPRHODVWRPpULFD�� TXH� UHGXFH� � HO� SDVR� GH� OD�HQHUJLD��WpUPLFD�\�FRQ�HOOR�VH�SURPXHYH�HO�DKRUUR�
GH�,GRQHLGDG�7pFQLFD�HPLWLGR�SRU�HO�211&&(�

PiV�GHO�����GH� OD� OX]�VRODU�\�UHGXFH�KDVWD�HO�����OD�DEVRUFLRQ�GH�ORV�UD\RV�LQIUDUURMRV���5,5��

$GKHVLYR��D�EDVH�GH�FHPHQWR�HVSHFLDO�IRUPXODGR�FRQ� SROtPHURV� HQ� SROYR� SDUD� XQLU� SODFDV� GH�
HOHPHQWR�SDUD�ORVDV��SUHIDEULFDGRV��FROXPQDV��WUDEHV�\�HQ�JHQHUDO�SLH]DV�IDEULFDGDV�D�EDVH�GH�SDQHOHV�GH�FHPHQWR�H[WHULRUHV�

3ODFD� WHUPRDLVODQWH� GH� HVSXPD� UtJLGD� GH�SROLHVWLUHQR� H[WUXLGR� GH� DOWD� UHVLVWHQFLD� D�OD� FRPSUHVLyQ�� FRQ� QXOD� DEVRUFLyQ� GH� DJXD��XWLOL]DGD� � SDUD� IRUPDU� VLVWHPDV� LQWHJUDOHV� GH��DLVODPLHQWR� WpUPLFR� \� DF~VWLFR�� QR� SURSDJD�
1RWD��/RV�SURGXFWRV�FRPSOHPHQWR�GHO�VLVWHPD�HVWDUiQ�

PHPEUDQD�GH�UHIXHU]R�

ORV�VLJXLHQWHV�HVSHVRUHV�õµ�µ��óµ

&RPR� DGKHVLYR� GH� SODFDV�
VDFR�D�����PP��GH�HVSHVRU�
&RPR�UHFXEULPLHQWR�\�UHVDQDGRU�GH� MXQWDV� GH� SDQHOHV� �� D�
HVSHVRU�
&RPR�UHFXEULPLHQWR�(,)6�FXEUH�
GH�HVSHVRU�

$,6/$&5(72�7e50,&2

7(&+123/<�3/$7,180

$'+(&5(72�&2$7

$,6/$&5(72�)2$0



��

3ULPDULR� DVIiOWLFR� HQ� HPXOVLyQ� DFXRVD� GH�DSOLFDFLyQ�HQ�IUtR��6HOODGRU��WDSDSRURV�GH�EDMD�YLVFRVLGDG�

3ULPDULR�DVIiOWLFR�HQ�VROXFLyQ�GH�VROYHQWHV�RUJiQLFRV���DSOLFDFLyQ�HQ�IUtR��6HOODGRU�WDSDSRURV�GH�EDMD�YLVFRVLGDG�

35,0(5&5(72�$

35,0(5&5(72�6

3ULPDULR�SDUD�FRQFUHWR�WDSDSRUR�DVIiOWLFR��%DVH�DJXD��/tQHD�HFRQyPLFD�
6HOODGRU� WDSDSRUR� HQ� VROXFLyQ� GH� VROYHQWHV�RUJiQLFRV�� GH� DSOLFDFLyQ� HQ� IUtR�� 6HOODGRU�WDSDSRURV�GH�EDMD�YLVFRVLGDG��XWLOL]DGR�FRPR�EDVH�GH� LPSHUPHDELOL]DFLRQHV��GH�DSOLFDFLyQ�
(PXOVLyQ� DVIiOWLFD� EDVH� DJXD�� HVSHFLDOPHQWH�GLVHxDGD�FRPR�LPSHUPHDELOL]DQWH�HFRQyPLFR���
,PSHUPHDELOL]DQWH� SDUD� OD� FRQVWUXFFLyQ� FRQ� \�
1R�HVFXUUH�D� WHPSHUDWXUDV�DPELHQWDOHV�DOWDV��
,PSHUPHDELOL]DQWH�DVIiOWLFR��GH�DOWR�GHVHPSHxR��
GH�RULJHQ�PLQHUDO�
'LVHxDGR�FRPR�LPSHUPHDELOL]DQWH�GH�WHFKRV�PXURV��D]RWHDV�� FLPLHQWRV�� GDODV�� WDOXGHV�� HWF�� 6H� VXJLHUHFRPR�UHQRYDGRU�GH�LPSHUPHDELOL]DFLRQHV�

35,0(5&5(72�5
35,0(5&5(72�:

$6)$/&5(72�$
),%5$&5(72

+8/(&5(72

,03(5&5(72

����$6)É/7,&26������%$6(�$*8$6LVWHPDV� LPSHUPHDELOL]DQWHV� HQ� HPXOVLyQ�DFXRVD��
K~PHGDV��3DUD� VLVWHPDV� LPSHUPHDEOHV� HQ� D]RWHDV�VH� UHFRPLHQGD� HO� XVR� GH� XQD� PHPEUDQD�
3HUPDVIDOWR�$OXPLQLR�R�3HUPDVIDOWR�3��

������%$6(�62/9(17(6LVWHPDV�LPSHUPHDELOL]DQWHV�VROYHQWDGRV�



��

XWLOL]DGR� FRPR� EDVH� GH� LPSHUPHDELOL]DFLRQHV��
,PSHUPHDELOL]DQWH� HFRQyPLFR� EDVH� VROYHQWH�SDUD�WHFKRV��PXURV��D]RWHDV��FLPLHQWRV��GDODV��WDOXGHV�� HWF�� 6H� UHFRPLHQGD� FRPR� UHQRYDGRU�GH� LPSHUPHDELOL]DFLRQHV�� 3DUD� DSOLFDUVH� HQ�
,PSHUPHDELOL]DQWH� DVIiOWLFR� DKXODGR� \� EDUUHUD�GH� YDSRU� EDVH� VROYHQWH�� 3DUD� DSOLFDUVH� HQ�
,PSHUPHDELOL]DQWH� DVIiOWLFR� \� EDUUHUD� GH�
K~PHGDV�

,PSHUPHDELOL]DQWH�FDSLODU�HQ�SROYR�TXH�UHDFFLRQD�HQ� SUHVHQFLD� GH� DJXD� SURGXFLHQGR� FULVWDOHV�LQVROXEOHV�HQ�DJXD�TXH�LPSHUPHDELOL]DQ�HO�FRQFUHWR��

FRQFUHWR�TXH�YDQ�D�HVWDU�HQ�FRQWDFWR�FRQVWDQWH�R�LQWHUPLWHQWH�FRQ�DJXD��7LHQH�XQD�DOWD�UHVLVWHQFLD�
5HFXEULPLHQWR�LPSHUPHDEOH�GH�DOWR�GHVHPSHxR�SDUD�UHIRU]DU�VLVWHPDV�LPSHUPHDELOL]DQWHV�

HVSHVRU�

8Q� MXHJR�GH����.J��SURGXFH������ OWV�� GH� PH]FOD�� TXH�HTXLYDOH�DO�FXEULPLHQWR�GH�

$6)$/&5(72�6

9$325&5(72

9$325&5(72�:

6(//2&5(72

6(//2&5(72�)/;

6(//2&5(72�8+

3DUD�VX�DSOLFDFLyQ�HQ�D]RWHDV�VH�UHFRPLHQGD�HO�XVR�GH�XQD�PHPEUDQD�GH�UHIXHU]R���)OH[RFUHWR�
�3HUPDVIDOWR�$OXPLQLR�R�3HUPDVIDOWR�3��

����&(0(172626,PSHUPHDELOL]DQWHV�HQ�SROYR��EDVH�FHPHQWR�
FRQVWDQWH�5HVLVWHQ� SUHVLRQHV� KLGURVWiWLFDV� SRVLWLYDV� \�QHJDWLYDV��1R� Wy[LFRV�� ,GHDOHV� SDUD� GHSyVLWRV� GH� DJXD�SRWDEOH�
\�OD�KXPHGDG�



��

����D���/����NJ�GH�FHPHQWR�JULV�

JULV�

JULV�

JULV�

VLVWHPD�FRQWUD�SUHVLRQHV�QHJDWLYDV��,GHDO�SDUD�FLVWHUQDV�� DOEHUFDV�� WDQTXHV�� FLPHQWDFLRQHV��SODQWDV�WUDWDGRUDV��W~QHOHV��VyWDQRV��HWF�

3DUD� LPSHUPHDELOL]DU� HVWUXFWXUDV� GH� FRQFUHWR�EDMR�HO�QLYHO�GHO�VXHOR��K~PHGDV�R�HQ�LQPHUVLyQ�FRQVWDQWH�1R�FRQWLHQH�VROYHQWHV��SRU�OR�TXH�SXHGH�DSOLFDUVH�HQ�iUHDV�FHUUDGDV�

$GLWLYR�TXH�VHOOD�ORV�SRURV�FDSLODUHV�GH�FRQFUHWR��UHGXFLHQGR�VX�SHUPHDELOLGDG��3DUD�WDQTXHV�GH�DOPDFHQDPLHQWR�� REUDV� KLGUiXOLFDV�� DOEHUFDV��FLVWHUQDV��HWF�

$XPHQWD�HO�UHQGLPLHQWR�\�OD�DGKHUHQFLD�GH�ORV�DFDEDGRV� \� PRUWHURV� HSy[LFRV� DVt� FRPR� GH�SROLXUHWDQRV������VyOLGRV��/LEUH�GH�VROYHQWHV�

&RQFHQWUDGR�� SDUD� XWLOL]DUVH� HQ� SODQWDV� GH�FRQFUHWR� SUHPH]FODGR��R� HQ� REUDV�GH�JUDQGHV�YRO~PHQHV�
1RUPDO�SDUD�DXPHQWDU�OD�UHVLVWHQFLD�DO�DWDTXH�GH�VXOIDWRV�
GH�FORUXURV�\�UHGXFH�HO�VDQJUDGR�

(32;,&5(72�);�%$

0257(5&5(72�,17(*5$/�/Ì48,'2

(32;,&5(72�����*(

0257(5&5(72�,17(*5$/�32/92�&
0257(5&5(72�,17(*5$/�32/92�1

����(3Ð;,&26,PSHUPHDELOL]DQWH�GH� GRV� FRPSRQHQWHV�� GH�DSOLFDFLyQ�HQ�IUtR��$O�FXUDU�IRUPDU�XQD�PHPEUDQD�LPSHUPHDEOH�PRQROtWLFD�1R�Wy[LFR�

����,17(*5$/(6,PSHUPHDELOL]DQWHV� TXH� DO� DJUHJDUVH� D� OD�PH]FOD�GH�FRQFUHWR�R�PRUWHUR�SHUIHFFLRQDQ�VXV�SURSLHGDGHV�FUHDQGR�PH]FODV�LPSHUPHDEOHV�

����6,67(0$6�'(�32/,85(7$12�������������������������������������������������6,67(0$�32/,85(&5(72�3$5.6LVWHPD�LPSHUPHDEOH�D�EDVH�GH�SROLXUHWDQR�
YHKLFXODU��D�OD�DEUDVLyQ��DO�LPSDFWR��H[FHOHQWH

����



��

5HFXEULPLHQWR�LPSHUPHDEOH�D�EDVH�GH�UHVLQDV�GH�SROLXUHWDQR�DURPiWLFR�GH�GRV�FRPSRQHQWHV�

3ULPDULR�HSy[LFR������VyOLGRV��/LEUH�GH�VROYHQWHV�
,PSHUPHDELOL]DQWH� D� EDVH� GH� SROLXUHWDQR� GH�GRV� FRPSRQHQWHV�� 6H� DGKLHUH� IXHUWHPHQWH�DO� VXVWUDWR�� QR� SHUPLWH� TXH� HO� DJXD� FLUFXOH�DEDMR� GH� OD� PHPEUDQD�� 6RSRUWD� SUHVLRQHV�KLGURVWiWLFDV� LQWHUPLWHQWHV� R� FRQWLQXDV� HQWUH�

$UHQD� VtOLFD� GH� JUDQXORPHWUtD� XQLIRUPH� \�FRQWURODGD�� &RQWULEX\H� D� OD� IRUPDFLyQ� GH� XQD�
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3DUD�DGKHULU��LPSHUPHDELOL]DQWHV�7(&+123/<�6%6�
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FRQ�DOWD�UHVLVWHQFLD�\�GXUDELOLGDG�
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5HFXEULPLHQWR�LPSHUPHDEOH�WUDQVSDUHQWH��IRUPXODGR�D�EDVH�GH�UHVLQDV������DFUtOLFDV�GH�OD�PiV�DOWD�FDOLGDG��)RUPD�XQD�SHOtFXOD�FRQWLQXD��GXUD��EULOODQWH�\�WUDQVSDUHQWH�
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