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��� 'RFXPHQWR�1����'RFXPHQWRV�GH�OD�/,&,7$&,21� BBBBBBBBBBBBBBBBBBBBBBBBBBB���
��� 'RFXPHQWR�1����3URJUDPDV�GH�HMHFXFLyQ�*HQHUDO�GH�ORV�7UDEDMRV�� BBBBBBBBBBB���
��� 'RFXPHQWR�1����,QIRUPDFLRQHV�7pFQLFDV�GH�OD�37$5�(/�$+2*$'2��BBBBBBBBBB���
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�
/D�35238(67$�7e&1,&$�GH�FDGD�/,&,7$17(�GHEHUi�FRQWHQHU�WRGD�OD�LQIRUPDFLyQ�\�
GRFXPHQWDFLyQ� VHxDODGDV� HQ� pVWH� $SpQGLFH�� /DV� 35238(67$6� 7e&1,&$6� TXH�
RPLWDQ�FXDOTXLHU�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�R�QR�FXPSODQ�FRQ�WRGRV�\�FDGD�XQR�GH�
ORV�UHTXLVLWRV�HVSHFtILFRV�D�TXH�VH�UHILHUH�pVWH�$SpQGLFH��VHUiQ�GHVHFKDGDV��
/RV�GRFXPHQWRV�VROLFLWDGRV�HQ�HVWDV�%$6(6�'(�/,&,7$&,Ï1�GHEHQ�YHQLU�ILUPDGRV�GH�
PDQHUD� DXWyJUDID� R� UXEULFDGRV� VHJ~Q� FRUUHVSRQGD� SRU� HO� 5HSUHVHQWDQWH� /HJDO� GHO�
/,&,7$17(�R�SRU�HO� UHSUHVHQWDQWH� OHJDO�GH� OD�HPSUHVD�/tGHU�GH� OD�$VRFLDFLyQ��VHJ~Q�
FRUUHVSRQGD�� (Q� WRGRV� ORV� FDVRV�� HO� UHSUHVHQWDQWH� OHJDO� FRUUHVSRQGLHQWH� GHEHUi� VHU�
DTXpO�TXH�KXELHUH�DFUHGLWDGR�WDO�FDUiFWHU�GHQWUR�GH�OD�352326,&,Ï1��
'H� FRQIRUPLGDG� FRQ� OD� 'LVSRVLFLyQ� ��� \� ��� GH� ODV� %$6(6� '(� /,&,7$&,Ï1� ORV�
/,&,7$17(6� GHEHUiQ� LQWHJUDU� VXV� 35238(67$6� 7e&1,&$6� FRQ� ORV� VLJXLHQWHV�
GRFXPHQWRV��HQ�HO�RUGHQ�\�WpUPLQRV�HQ�TXH�VH�VROLFLWDQ���
�
��� 'RFXPHQWR� 1���� &RQVWDQFLD� GH� 9LVLWD� D� ORV� 6LWLRV� GH� ODV� 2%5$6� '(/�352<(&72�R�PDQLIHVWDFLyQ�HVFULWD�GHO�/,&,7$17(�GH�FRQRFHU� ORV�VLWLRV�GH�2%5$6�'(/�352<(&72��

(Q�HVWH�'RFXPHQWR�VH�LQFOXLUi�OD�FRQVWDQFLD�GH�DVLVWHQFLD�D�ODV�9LVLWDV��H[SHGLGD�
SRU�&($�R��HQ�VX�FDVR��OD�PDQLIHVWDFLyQ�HVFULWD�GHO�/,&,7$17(�HQ�OD�TXH�LQGLTXH�
TXH�FRQRFH�ORV�VLWLRV�GRQGH�VH�UHDOL]DUiQ�ODV�2%5$6�'(/�352<(&72��

�
�
�
��� 'RFXPHQWR�1����'RFXPHQWRV�GH�OD�/,&,7$&,21��

D�� 0DQLIHVWDFLyQ�GH�TXH�WLHQH�FRQRFLPLHQWR�GH�ORV�SODQRV�HQWUHJDGRV�SRU� OD�
&($�GH�PDQHUD�GLJLWDOL]DGD��

E�� 0DQLIHVWDFLyQ�GH�TXH�KD�REWHQLGR�\�KD�DSOLFDGR�HQ�VX�352326,&,21�OD�
GRFXPHQWDFLyQ� UHIHUHQWH� D� ORV� '2&80(1726� '(� /$� /,&,7$&,Ï1��
LQFOX\HQGR� ODV� $FWDV� GH� ODV� -XQWDV� GH� $FODUDFLRQHV�� WRGDV� ODV� QRWDV�
DFODUDWRULDV� HPLWLGDV� SRU� GH� &($�� DVt� FRPR� WRGDV� ODV� UHVSXHVWDV� D� ODV�
SUHJXQWDV�GH�ORV�/,&,7$17(6�SURSRUFLRQDGDV�SRU�&($���

�
��� 'RFXPHQWR�1����3URJUDPDV�GH�(MHFXFLyQ�*HQHUDO�GH�ORV�7UDEDMRV��

(O� /,&,7$17(� SUHVHQWDUi� ORV� SURJUDPDV� FDOHQGDUL]DGRV� VLQ� HURJDFLRQHV�� SDUD�
ODV�2%5$6�'(/�352<(&72��FDGD�/,&,7$17(�SRGUi�SURSRQHU�VXV��IRUPDWRV�HQ�
VXV�KRMDV�PHPEUHWDGDV�GH�DFXHUGR�D�VX�FDWiORJR�GH�(9(1726�\�R�SDUWLGDV��y�
XWLOL]DU�HO�IRUPDWR�TXH�VH�DGMXQWD�FRPR�DQH[R�37�$+�HQ�HO�SUHVHQWH�DSpQGLFH��

��� 3URJUDPD�GH�HODERUDFLyQ�GHO�352<(&72�(-(&87,92��
D�� �3DUD�OD�37$5�(/�$+2*$'2��VHJ~Q�HO�)RUPDWR�37�$+�HQ�OD�KRMD�$��
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E�� 1R� VH� DXWRUL]D� D� HOLPLQDU� QLQJXQR� GH� ORV� FRQFHSWRV� LQFOXLGRV� HQ� ORV�
)250$72� 37�$+� � DUULED�PHQFLRQDGR�� /RV� /LFLWDQWHV� GHEHUiQ� HQWUHJDU�
ORV�IRUPDWRV�FRPSOHWRV��SHUR�HQ�DTXHOORV�FDVRV�HQ�TXH�DOJXQR�R�DOJXQRV�
GH� ORV� FRQFHSWRV� GH� ORV� IRUPDWRV� QR� FRUUHVSRQGD� D� OD� WHFQRORJtD�
SURSXHVWD�SRU�HO�/LFLWDQWH��GHEHUi�SRQHUVH�HQ�GLFKR�FRQFHSWR� OD� OH\HQGD�
³12� $3/,&$´�� TXHGDQGR� EDMR� OD� UHVSRQVDELOLGDG� GHO� /LFLWDQWH� *DQDGRU�
FXPSOLU�FRQ�OD�FDOLGDG�GHO�$*8$�75$7$'$�'(�/$�37$5�³(/�$+2*$'2´��
\�GH�ORV�%,262/,'26�JHQHUDGRV�HQ�OD�SODQWD���

��� 3URJUDPD� GH� WUDEDMR� SDUD� OD� FRQVWUXFFLyQ�� HO� HTXLSDPLHQWR�� ODV� 358(%$6�'(�
)81&,21$0,(172�\�358(%$6�'(�&$3$&,'$'�GH��

D�� /D�37$5�(/�$+2*$'2��VHJ~Q�HO�)RUPDWR�37�$+�HQ�OD�KRMD�%���
/RV�3URJUDPDV�GH�7UDEDMR�TXH�SURSRQJD�HO�/,&,7$17(�SDUD�UHDOL]DU�ODV�2%5$6�
'(/� 352<(&72� VH� VXVWHQWDUiQ� HQ� XQ� GLDJUDPD� OyJLFR� GH� VHFXHQFLDV� H�
LQWHUDFFLRQHV�\�VH� UHSUHVHQWDUiQ�HQ�XQ�GLDJUDPD�GH�EDUUDV�SDUD� OD�37$5��FRQ�
ORV�SOD]RV�GH�HMHFXFLyQ�H� LQFOXLUi� ORV�(9(1726�D� UHDOL]DU�PHQVXDOPHQWH�HQ�HO�
FDVR�GH�OD�37$5��
�
(Q� ORV� 3URJUDPDV� GH� 7UDEDMR� SDUD� OD� 37$5�� HO� /,&,7$17(� GHEHUi� FRQVLGHUDU�
XQD�UHODFLyQ�GH�(9(1726��FRQIRUPH�D�VX�FDWiORJR�\D�TXH�FDGD�(9(172�SRGUi�
VHU� HVWLPDGR� VRODPHQWH� \� ~QLFDPHQWH� FXDQGR� HVWp� HMHFXWDGR� WRWDOPHQWH�
WHUPLQDGR���
3DUD�FDGD�PHV��VH� LQFOXLUiQ� ORV�SRUFHQWDMHV�GH�FDGD�(9(172�D�UHDOL]DU��(VWRV�
SRUFHQWDMHV� GHEHUiQ� UHSUHVHQWDU� HO� SRUFHQWDMH� ILQDQFLHUR� HVSHFtILFR� GHO� HYHQWR�
FRQVLGHUDGR�HQ� UHVSHFWR�GHO�PRQWR� WRWDO�GH� ODV�REUDV��$VLPLVPR� OD� WRWDOLGDG�GH�
ORV�SRUFHQWDMHV�FRQVLGHUDGRV�SRU�HO�/,&,7$17(�HQ� ORV�SURJUDPDV�GH�HMHFXFLyQ�
GH�REUDV�GHEHUi�VXPDU�HO�������
�
/RV�3URJUDPDV�GH�7UDEDMR�SDUD� OD�37$5�SUHVHQWDUiQ� ORV�SOD]RV�DFRUGHV�D� ORV�
UHQGLPLHQWRV�GH�HMHFXFLyQ��(VWRV�SURJUDPDV�GHEHUiQ�FRQVLGHUDU�HO�FXPSOLPLHQWR�
GH�OD�UXWD�FULWLFD��LGHQWLILFDQGR�HQ�HOORV��ORV�(9(1726�FODYH�\�VXV�IHFKDV��
�
(Q� WRGRV� ORV� SURJUDPDV�� VH� GHEHQ� PHQFLRQDU� ~QLFDPHQWH� ORV� YDORUHV� GH�
SRUFHQWDMHV�DQWHV�GHVFULWRV�\�GH�QLQJXQD�PDQHUD�VH�SRGUiQ�PHQFLRQDU�HQ�HVWRV�
SURJUDPDV��YDORUHV�HQ�SHVRV��

�
�
��� 'RFXPHQWR�1����,QIRUPDFLRQHV�7pFQLFDV�GH�OD�37$5�(/�$+2*$'2����

�
(O�/,&,7$17(�GHEHUi� LQWHJUDU�HQ�HO�GRFXPHQWR�1��� ORV�VLJXLHQWHV�GRFXPHQWRV�
WpFQLFRV��
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����0HPRULDV�GHO�SUHGLVHxR��'7�$+������
(O�/,&,7$17(�GHEH�HQWUHJDU�ODV�0(025,$6�'(�&$/&8/2�TXH�MXVWLILFDQ��

D�� (O�SUHGLVHxR�GH�ODV�LQVWDODFLRQHV�\�HTXLSRV�GH�OD�37$5�(/�$+2*$'2�\�
GH� FDGD� XQR� GH� ORV� SURFHVRV� SURSXHVWRV� HO� WUDWDPLHQWR� GH� ODV� $JXDV�
5HVLGXDOHV�\�HQ�SDUWLFXODU�SDUD�OD�UHPRFLyQ�GH�ORV�SDUiPHWURV�'%2��7RWDO�
\� 6ROXEOH�� 6yOLGRV� 6XVSHQGLGRV� 7RWDOHV�� 1LWUyJHQR� 7RWDO�� 1LWUyJHQR�
2UJiQLFR�� 1LWUyJHQR� $PRQLDFDO�� )yVIRUR� 7RWDO�� *UDVDV� \� $FHLWHV��
&ROLIRUPHV�)HFDOHV��

E�� (O�SUHGLVHxR�GH�ODV�LQVWDODFLRQHV�\�HTXLSRV�GH�OD�37$5�(/�$+2*$'2�\�
GH�FDGD�XQR�GH�ORV�SURFHVRV�SURSXHVWRV�SDUD�HO�WUDWDPLHQWR�GH�ORV�ORGRV�
SURGXFLGRV�HQ�ORV�SURFHVRV�GH�WUDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV��

F�� /D� IOH[LELOLGDG�GHO�GLVHxR�SDUD�FXPSOLU�FRQ� OR�HVWDEOHFLGR�HQ�HO�SXQWR�����
GHO�$SpQGLFH� ��$VSHFWRV�7pFQLFRV��(O� /,&,7$17(�GHEHUi� FRQVLGHUDU� HQ�
VX� 352326,&,Ï1� XQD� PRGXODFLyQ� QR� PHQRU� D� FXDWUR� PyGXORV� GH�
WUDWDPLHQWR�GH�DJXD�\�QR�PHQRU�D�WUHV�GH�ORGRV��

����(VTXHPDV�IXQFLRQDOHV�GH�ORV�SURFHVRV�GH�WUDWDPLHQWR��'7�$+�����
�
(O� /,&,7$17(� HQWUHJDUi� SDUD� OD� 37$5� (/� $+2*$'2�� WRGRV� ORV� HVTXHPDV�
IXQFLRQDOHV�GH� ORV�SURFHVRV�GH� WUDWDPLHQWR�FRQRFLGRV�FRPR�'7,CV� WDQWR�SDUD�HO�
WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�FRPR�SDUD�HO�WUDWDPLHQWR�GH�/2'26���

�
����/tQHDV�SLH]RPpWULFDV�R�SHUILOHV�KLGUiXOLFRV��'7�$+�����

�
(O� /,&,7$17(�HQWUHJDUi� SDUD� OD�37$5�(/�$+2*$'2�HO� SHUILO� KLGUiXOLFR� \� ODV�
OtQHDV� SLH]RPpWULFDV� UHODWLYDV� DO� WUDWDPLHQWR� GH� ODV� $JXDV� 5HVLGXDOHV� \� DO�
WUDWDPLHQWR�GH�/2'26���

�
����%DODQFH�GH�VyOLGRV�HQ�HO�WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV��'7�$+������

(O� /,&,7$17(� HQWUHJDUi� SDUD� OD� 37$5� (/� $+2*$'2�� HO� EDODQFH� GH� VyOLGRV��
GDQGR� FODUDPHQWH� VX� UHSDUWLFLyQ� D� OR� ODUJR� GH� ORV� SURFHVRV� GH� WUDWDPLHQWR��
FRQVLGHUDQGR� ODV� HWDSDV� VLJXLHQWHV�� HQWUDGD� GHO� DJXD� UHVLGXDO� D� OD� 37$5� (/�
$+2*$'2��VDOLGD�GHO�SUHWUDWDPLHQWR��VDOLGD�GHO�WUDWDPLHQWR�SULPDULR�HQ�VX�FDVR��
VDOLGD�GHO� WUDWDPLHQWR�VHFXQGDULR�HQ�VX�FDVR��VDOLGD�GHO� WUDWDPLHQWR� WHUFLDULR�HQ�
VX�FDVR���(O�EDODQFH�LQFOXLUi�ORV�VyOLGRV�JHQHUDGRV�HQ�OD�HWDSD�GH�SUHWUDWDPLHQWR��
LQGLFDQGR� VX� YROXPHQ� \� PDVD�� DQWHV� \� GHVSXpV� GH� VX� SDVR� SRU� HO� HTXLSR� GH�
SUHQVDGR�GH�VyOLGRV��
(VWH�EDODQFH�PHQFLRQDUi�OD�HYROXFLyQ�D�OR�ODUJR�GH�ODV�HWDSDV�GH�WUDWDPLHQWR�GH�
ODV�$JXDV�5HVLGXDOHV�GH� ORV�SDUiPHWURV�PDVD�GH�DJXD��'%2��7RWDO�\�6ROXEOH��
6yOLGRV�6XVSHQGLGRV�7RWDOHV��1LWUyJHQR�7RWDO��)yVIRUR�7RWDO��*UDVDV�\�$FHLWHV��
+XHYRV� GH� +HOPLQWR� \� &ROLIRUPHV� )HFDOHV�� 3DUD� H[SUHVDU� HVWH� EDODQFH�� VH�
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SRGUiQ�SUHVHQWDU�ORV�IOXMRV�HQ�P��GtD�\�ODV�FDUJDV�UHODWLYDV�D�FDGD�SDUiPHWUR�HQ�
.J��GtD��VDOYR�ORV�SDUiPHWURV�&ROLIRUPHV�)HFDOHV�\�+XHYRV�GH�+HOPLQWR�SDUD�ORV�
FXDOHV�ODV�FDUJDV�VH�H[SUHVDUDQ�UHVSHFWLYDPHQWH�HQ�103�����0/�\�HQ�QXPHUR�
GH�KXHYRV�SRU�OLWUR��(Q�HVWH�DSDUWDGR�VH�LQFOXLUi�HO�DQiOLVLV�GH�IOH[LELOLGDG�SDUD�ODV�
GLIHUHQWHV� FRQGLFLRQHV� GH� RSHUDFLyQ� GH� OD� 37$5� TXH� D� FRQWLQXDFLyQ� GH�
PHQFLRQDQ��
�
D��%DODQFH�GH�PDVD�SDUD�FRQGLFLRQHV�GH�RSHUDFLyQ�QRUPDO��

��� &DXGDO�PHGLR�\�FRQFHQWUDFLyQ�PHGLD�
��� &DXGDO�PHGLR�\�FRQFHQWUDFLyQ�Pi[LPD�
��� &DXGDO�Pi[LPR�FRQFHQWUDFLyQ�SURPHGLR�
��� &DXGDO�Pi[LPR�FRQFHQWUDFLyQ�Pi[LPD�

�
E�� %DODQFH� GH� PDVD� SDUD� FRQGLFLRQHV� GH� RSHUDFLyQ� GH� HPHUJHQFLD� R�
PDQWHQLPLHQWR��

��� 8Q�PRGXOR�IXHUD�GH�RSHUDFLyQ�±�FDXGDO�Pi[LPR�FRQFHQWUDFLyQ�SURPHGLR�
(5,&�/2�620%5($'2�(1�$0$5,//2�6(�$&25'2�(/�9,(51(6�(1�&1$�48(�6(�
(/,0,1$%$�
�
�
����%DODQFH�GH�VyOLGRV�HQ�HO�WUDWDPLHQWR�GH�ORV�/2'26��'7�$+������

(O� /,&,7$17(� HQWUHJDUi� WDPELpQ� SDUD� OD� 37$5� (/� $+2*$'2�� HO� EDODQFH� GH�
VyOLGRV�� GDQGR� FODUDPHQWH� VX� UHSDUWLFLyQ� D� OR� ODUJR� GH� ORV� SURFHVRV� GH�
WUDWDPLHQWR�GH�ORV�/2'26��FRQVLGHUDQGR�ODV�HWDSDV�VLJXLHQWHV��HQWUDGD�\�VDOLGD�
GHO� HVSHVDPLHQWR� GH� ORV� ORGRV�� HQWUDGD� D� OD� GLJHVWLyQ� DQDHURELD� GH� ORV� ORGRV��
HQWUDGD� D� OD� GHVKLGUDWDFLyQ� GH� ORV� ORGRV� GLJHULGRV� \� VDOLGD� GH� ORV� ORGRV�
GHVKLGUDWDGRV� \� ORGRV� VHFDGRV�� (VWH� EDODQFH� PHQFLRQDUi� OD� HYROXFLyQ� GH� OD�
FRQFHQWUDFLyQ� HQ�PDWHULD� VHFD� HQ� J�P�� GHO� ORGR� DVt� FRPR� OD� HYROXFLyQ� GH� VX�
YROXPHQ�HQ�P��H�LQGLFDUi�WDPELpQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�UHWRUQRV�VDOLHQGR�GH�
FDGD� XQLGDG� GH� WUDWDPLHQWR� �YROXPHQ� GH� DJXD�� FRQFHQWUDFLRQHV� GH� '%2���
6yOLGRV� 6XVSHQGLGRV� 7RWDOHV�� 6yOLGRV� 6XVSHQGLGRV� 9ROiWLOHV�� 1LWUyJHQR� 7RWDO���
1LWUyJHQR�2UJiQLFR��1LWUyJHQR�$PRQLDFDO�\�)yVIRUR�7RWDO��DVt�FRPR�HO�SXQWR�GH�
UHWRUQR�HQ�HO�SURFHVR�GH�WUDWDPLHQWR�GH�DJXD�

�
����(TXLSRV�\�FDUJDV�GH�GLVHxR��'7�$+�������

�
(O� /,&,7$17(� HQWUHJDUi� SDUD� OD� 37$5� (/� $+2*$'2� HO� GHVFULSWLYR� R� XQD�
UHODFLyQ� GH� ORV� HTXLSRV� HOHFWURPHFiQLFRV� SURSXHVWRV� FRQ� VXV� FDUDFWHUtVWLFDV�
SULQFLSDOHV��ORFDOL]DFLyQ�R�HWDSD�GHO�SURFHVR��Q~PHUR�HQ�RSHUDFLyQ�\�HQ�VWDQG�E\��
PDUFD�\�R�SURYHHGRU��WLSR��SRWHQFLD��FDSDFLGDG��HWF���



�
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�
����,QVWUXPHQWDFLyQ�\�FRQWURO��'7�$+������

�
(O� /,&,7$17(� HQWUHJDUi� SDUD� OD� 37$5� (/� $+2*$'2� HO� GHVFULSWLYR� R� XQD�
UHODFLyQ�GH�ORV�HTXLSRV�GH�LQVWUXPHQWDFLyQ�\�FRQWURO�SURSXHVWRV�DVt�FRPR�HO�OXJDU�
GH� VX� LQVWDODFLyQ�� (O� OLFLWDQWH� GHEHUi� FRQVLGHUDU� HQ� VX� SURSRVLFLyQ� OD�
LQVWUXPHQWDFLyQ�QHFHVDULD�SDUD�PHGLU�FRPR�PtQLPR�ORV�SDUiPHWURV�HQ�ORV�SXQWRV�
VLJXLHQWHV��
$*8$�&58'$� $*8$�75$7$'$�
S+� S+�
&RQGXFWLYLGDG� �
7HPSHUDWXUD� 7HPSHUDWXUD�
'42� '42�
$OFDOLQLGDG� �
667� 667�
&DXGDO� &DXGDO�
� 1LWUyJHQR�
5($&725�%,2/Ï*,&2� )yVIRUR�
2[tJHQR�GLVXHOWR� &RORU�
667� 7XUELHGDG�
1LWUyJHQR�DPRQLDFDO� &ORUR�UHVLGXDO��HQ�VX�FDVR��
1LWUDWRV� +RUyPHWUR��89�HQ�VX�FDVR��
$OFDOLQLGDG� 7UDQVPLWDQFLD��89�HQ�VX�FDVR��

�
6(',0(17$&,Ï1�6(&81'$5,$� /,1($�3529(1,(17(�'(/�75(1�

'(�75$7$0,(172�'(�/2'26�
(VSHVRU�GH�OHFKR�GH�ORGRV� 1LWUDWRV��
� 1LWUyJHQR�DPRQLDFDO�
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� )yVIRUR�
(O�/,&,7$17(�LQFOXLUi�HQ�VX�SURSXHVWD�OD�PHGLFLyQ�GH�FDXGDO�HQ�WRGDV�ODV�FRUULHQWHV�\�
VREUHQDGDQWHV�GHO�WUHQ�GH�ORGRV��DVt�FRPR�HQ�ODV�FRUULHQWHV�GH�UHFLUFXODFLyQ�GH�ORGRV�DO�
UHDFWRU�\��HQ�VX�FDVR��HQ�ODV�FRUULHQWHV�LQWHUQDV�SDUD�GHQLWULILFDU��

(O�/,&,7$17(�LQFOXLUi�HQ�VX�SURSRVLFLyQ�XQ�VLVWHPD�GH�GREOH��PRQLWRUHR�XQR�TXH�
HVWDUi� D� FDUJR� GH� OD� (035(6$� \� RWUR� TXH� HVWDUi� D� FDUJR� GH� OD� &($� \�R� GHO�
6,$3$��(O�PRQLWRUHR�GH�OD�&($�\�R�GHO�6,$3$�VH�XELFDUD�HQ�XQD�HVWDFLyQ�UHPRWD�
HQ�GRQGH�ODV�GHSHQGHQFLDV�OR�GHVLJQHQ��
�

�
����'LVWULEXFLyQ�JHQHUDO�GH�iUHDV��'7�$+�����

�
(O�/,&,7$17(�HQWUHJDUi�SDUD�OD�37$5�(/�$+2*$'2��ORV�SODQRV�VLJXLHQWHV��

D�� /RFDOL]DFLyQ�JHQHUDO�GH�ODV�XQLGDGHV�GH�SURFHVR�WDQWR�GH�OD�OtQHD�GH�DJXD�
FRPR�GH� ORGRV� LQFOX\HQGR� ODV� LQVWDODFLRQHV�DX[LOLDUHV� FRPR�\� YLDOLGDGHV�
DQGDGRUHV� SDWLRV� GH�PDQLREUD� ]RQDV� GH� DPRUWLJXDPLHQWR�� iUHDV� YHUGHV�
HWF��

E�� 'LVWULEXFLyQ� GH� iUHDV� GH� FDGD� HGLILFLR� �VXEHVWDFLRQHV�� HGLILFLR� GH�
DGPLQLVWUDFLyQ�� ODERUDWRULR�� WDOOHU�� DOPDFpQ�� HGLILFLRV� UHDFWLYRV�� FDVHWD�
YLJLODQFLD��HWF�����

�
�����3ODQRV�GLPHQVLyQDOHV��'7�$+�����

�
(O�/,&,7$17(�HQWUHJDUi�SDUD�OD�37$5�(/�$+2*$'2�ORV�SODQRV�GLPHQVLyQDOHV�
GH�ODV�GLIHUHQWHV�REUDV�FLYLOHV�UHODWLYDV�D�ORV�SURFHVRV�SURSXHVWRV�WDQWR�SDUD��HO�
WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�FRPR�SDUD�HO�WUDWDPLHQWR�GH�ORV�/2'26�DVt�
FRPR� SDUD� ORV� GLIHUHQWHV� HGLILFLRV� SURSXHVWRV� SRU� HO� /,&,7$17(�� /RV� SODQRV�
GHEHUiQ� LQFOXLU� GLPHQVLRQHV� R� DFRWDFLRQHV�� QLYHOHV�� GDWRV� GH� SUR\HFWR��
SDUiPHWURV�GH�GLVHxR�HQ�GRQGH�VH�LQGLTXHQ�ORV�HTXLSRV�SURSXHVWRV�\�WXEHUtDV�GH�
HQWUDGD�\�VDOLGD��

�
����� 'LDJUDPDV�HOpFWULFRV��'7�$+�������

�
(O� /,&,7$17(�HQWUHJDUi�SDUD� OD�37$5�(/�$+2*$'2� ORV� GLDJUDPDV�XQLILODUHV�
WDQWR�SDUD�HO� WUDWDPLHQWR�GH� ODV�$JXDV�5HVLGXDOHV�FRPR�SDUD�HO� WUDWDPLHQWR�GH�
ORV�/2'26��FRQ�OD�ILQDOLGDG�GH�FRQRFHU� ODV�VDOLGDV�GH�WRGRV�ORV�PRWRUHV�GH�ORV�
HTXLSRV�HOHFWURPHFiQLFRV�SDUD� ODV� LQVWDODFLRQHV�GH�WUDWDPLHQWR�\� OD�FRQGXFFLyQ�
GH� ODV�DJXDV� UHVLGXDOHV��GHO�DJXD� WUDWDGD�\�GH� ORV� ORGRV��DVt�FRPR�FRQRFHU� ODV�
VDOLGDV� FRUUHVSRQGLHQWHV� DO� DOXPEUDGR� LQWHULRU� \� H[WHULRU�� D� OD� 3ODQWD� GH�
(PHUJHQFLD��$Vt�PLVPR��VH�GHEHUi�FRQVLGHUDU�HVWRV�GLDJUDPDV�D�SDUWLU�GHO�SXQWR�
GH� FRQH[LyQ� FRQ� OD� UHG� GH� HQHUJtD� HOpFWULFD� GH� OD� &)(�� LQGLFDQGR� ODV�



�
�

FDUDFWHUtVWLFDV�GH�HVWD�FRQH[LyQ�\�GH�ORV�SXHVWRV�GH�WUDQVIRUPDFLyQ�DVt�FRPR�GH�
ORV�HTXLSRV�GH�SURWHFFLyQ��

�
����� &RQVXPRV�HOpFWULFRV��'7�$+������

�
(O�/,&,7$17(�HQWUHJDUi�SDUD�OD�37$5�(/�$+2*$'2�OD�OLVWD�GH�ORV�PRWRUHV�GH�
ORV�HTXLSRV�HOHFWURPHFiQLFRV��LQGLFDQGR�SDUD�FDGD�HTXLSR��OD�SRWHQFLD�LQVWDODGD��
OD� SRWHQFLD� UHTXHULGD� HQ� RSHUDFLyQ�� ODV� KRUDV� FRQVLGHUDGDV� GH� IXQFLRQDPLHQWR�
SRU� GtD� GH� ��� KRUDV�� HO� FRQVXPR� SURPHGLR� GLDULR� UHTXHULGR� HQ� RSHUDFLyQ�� $Vt�
PLVPR��VH� LQGLFDUiQ� OD� WRWDOLGDG�GHO�FRQVXPR�GLDULR��PHQVXDO�\�DQXDO� UHTXHULGR�
HQ�HQHUJtD�HOpFWULFD�SDUD�OD�37$5�(/�$+2*$'2��GDQGR�WDPELpQ�ORV�VLJXLHQWHV�
FRQVXPRV��

D�� 3DUD�HO�ERPEHR�GH�DJXDV�UHVLGXDOHV��
E�� 3DUD�HO�WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV��
F�� 3DUD�HO�WUDWDPLHQWR�GH�ORV�/2'26��
G�� 3DUD� $OXPEUDGR� LQWHULRU� \� H[WHULRU�� �WDQWR� SDUD� OD� 37$5� HO�

021255(//(12�\�HO�FDPLQR�GH�DFFHVR���
$GHPiV�� HO� /,&,7$17(� LQGLFDUi� FODUDPHQWH� HO� FiOFXOR� GH� OD� HQHUJtD� HOpFWULFD�
SURGXFLGD�D�SDUWLU�GHO�ELRJiV�GH�OD�GLJHVWLyQ�DQDHURELD�DVt�FRPR�VX�GLVSRQLELOLGDG�
HQ�GtDV�SRU�DxR�� WRPDQGR�HQ�FXHQWD� ORV�SDURV�UHTXHULGRV�SRU�HO�PDQWHQLPLHQWR�
GH�ODV�XQLGDGHV�GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD��$VLPLVPR��VH�GHEHUi�LQGLFDU�
OD� SURGXFFLyQ� SURPHGLR� HQ� NZ�GLD� XWLOL]DGD� SDUD� OD� RSHUDFLyQ� GH� OD� 37$5� (/�
$+2*$'2�� WDQWR� HQ� ORV� KRUDULRV� GH� HQHUJtD� GH� SXQWD� FRPR� GH� HQHUJtD�
LQWHUPHGLD��
�
$� SDUWLU� GH� ORV� GDWRV� DQWHULRUHV�� HO� /,&,7$17(� LQGLFDUi� HQ� VX� 35238(67$�
7e&1,&$��HO�YDORU�PHQVXDO�H[SUHVDGR�HQ�NZ�GtD�\�FRQVLGHUDGR�SDUD�HO�FiOFXOR�
GH� ORV� FRVWRV� ILMRV� \� YDULDEOHV� GH� HQHUJtD� HOpFWULFD� SDUD� VX� LQWHJUDFLyQ� HQ� OD�
HYDOXDFLyQ�GH�ORV�FRVWRV�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�TXH�VHUiQ�H[SUHVDGRV�HQ�
VX�35238(67$�(&21Ï0,&$��

�
(O� /,&,7$17(�� GHEHUi� LQWHJUDU� HQ� VX� 35238(67$� 7e&1,&$� ODV� EDVHV� GH�
FiOFXOR� SDUD� OD� HYDOXDFLyQ� GH� ORV� FRVWRV� GH� RSHUDFLyQ� GH� OD� 3ODQWD� GH�
(PHUJHQFLD��FRPR�HO�Q~PHUR�GH�KRUDV�SRU�PHV�GH�IXQFLRQDPLHQWR�GH�OD�3ODQWD�
GH� (PHUJHQFLD� \� HO� FRQVXPR� PHQVXDO� GH� FRPEXVWLEOH� SDUD� OD� PLVPD�� /RV�
/,&,7$17(6� GHEHUiQ� LQGLFDU� OD� FDQWLGDG� GH� FRQVXPLEOH� XWLOL]DGR� LQGLFDQGR� OD�
XQLGDG�GH� UHIHUHQFLD�VL�QR�VRQ� OLWURV��HQ�EDVH�D� OR�FRQVLGHUDGR�SDUD�HVWDEOHFHU�
ORV�FRVWRV�GH�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�SRU�HO�GLVSRVLWLYR�SUHYLVWR�SRU�FDGD�
/,&,7$17(��

�



�
��

����� ,QIRUPDFLRQHV�SDUD�HO�352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��'7�$+��������
(O�/,&,7$17(�LQGLFDUi�HQ�HVWH�'7�$+�������OD�OLVWD�SDUD�OD�37$5�(/�$+2*$'2��
GH� ORV� SODQRV� \� RWURV� GRFXPHQWRV� TXH�� HQ� FDVR� GH� UHVXOWDU� /,&,7$17(�
*$1$'25��HQWUHJDUi�SDUD�VX�UHYLVLyQ�D�OD�&($�\�683(59,6,Ï1��'H�OD�PLVPD�
PDQHUD��GHEH�HQWUHJDU�WDPELpQ�HQ�VX�35238(67$�7e&1,&$��VX�SURFHGLPLHQWR�
GH�FODVLILFDFLyQ�GH�GRFXPHQWRV�GH�LQJHQLHUtD��ORV�FXDOHV�LQFOXLUiQ�SRU�OR�PHQRV�OD�
LQIRUPDFLyQ�VLJXLHQWH��

D�� 3ODQRV� '7,�� 7UDWDPLHQWR� 3ULPDULR� HQ� VX� FDVR�� 7UDWDPLHQWR� 6HFXQGDULR��
7UDWDPLHQWR�7HUFLDULR�HQ�VX�FDVR��7UDWDPLHQWR�GH�ORV�/2'26��

E�� 3ODQRV� GH� ODV� OtQHDV� SLH]RPpWULFDV� R� SHUILOHV� KLGUiXOLFRV� SDUD� HO�
WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�\�SDUD�HO�WUDWDPLHQWR�GH�ORV�/2'26��

F�� 3ODQRV� GH� ORFDOL]DFLyQ� JHQHUDO� GH� WRGDV� ODV� REUDV� FLYLOHV�� HGLILFLRV��
YLDOLGDGHV�\�HTXLSRV�HOHFWURPHFiQLFRV��

G�� 0HPRULD� GHVFULSWLYD� GHO� SURFHVR� SDUD� HO� WUDWDPLHQWR� GH� ODV� $JXDV�
5HVLGXDOHV�\�SDUD�HO�WUDWDPLHQWR�GH�ORV�/2'26��

H�� 0(025,$� '(� &$/&8/2� \� +RMDV� GH� FiOFXOR� GH� LQJHQLHUtD� GH� SURFHVR�
SDUD�HO� WUDWDPLHQWR�GH� ODV�$JXDV�5HVLGXDOHV�\�SDUD�HO� WUDWDPLHQWR�GH� ORV�
/2'26��

I�� 6RIWZHU�GH�VLPXODFLyQ�GHO� SURFHVR�GH� WUDWDPLHQWR�SURSXHVWR�� WDQWR�GH� OD�
OtQHD�GH�DJXD�\� ORGRV��HQ� OD�FXDO�VH�SXHGDQ� LQWURGXFLU�GDWRV�GH�SUR\HFWR�
FRPR� FDXGDO�� FDOLGDG� GHO� DJXD� \� QRV� SURSRUFLRQH� HILFLHQFLDV� HQ� FDGD�
SURFHVR�XQLWDULR��FDOLGDGHV�GH�DJXD��IOXMR�PDVLFR�HWF��/D�SURJUDPDFLyQ�GHO�
VRIWZHU�TXHGDUD�D�FULWHULR�GH�ORV�/,&,7$17(6��

J�� 3ODQRV�GLPHQVLyQDOHV�GH�ODV�REUDV�FLYLOHV��
K�� 3ODQRV�GLPHQVLRQDOHV�\�GH�GLVWULEXFLyQ�GH�iUHDV�GH�WRGRV�ORV�HGLILFLRV��
L�� /LVWD�GH�ORV�HTXLSRV�HOHFWURPHFiQLFRV��
M�� 'LDJUDPDV� XQLILODUHV� SDUD� HO� 3UHWUDWDPLHQWR�� 7UDWDPLHQWR� 3ULPDULR� HQ� VX�

FDVR�� 7UDWDPLHQWR� 6HFXQGDULR� HQ� VX� FDVR�� 7UDWDPLHQWR� 7HUFLDULR� HQ� VX�
FDVR�� 7UDWDPLHQWR� GH� /2'26�� $OXPEUDGR� LQWHULRU� \� H[WHULRU�� 3ODQWD� GH�
(PHUJHQFLD� \� � 3ODQWD� GH� *HQHUDFLyQ� GH� HQHUJtD� HOpFWULFD� D� SDUWLU� GHO�
ELRJiV�GH�GLJHVWLyQ�DQDHURELD��

N�� /LVWD�GH�HTXLSRV�HOpFWULFRV��LQGLFDQGR�ORV�HTXLSRV�TXH�WLHQHQ�UHVSDOGR�GH�
OD�3ODQWD�GH�(PHUJHQFLD��

O�� 3ODQRV�HVWUXFWXUDOHV�GH�WRGDV�ODV�REUDV�SDUD�HO�7UDWDPLHQWR�3ULPDULR�HQ�VX�
FDVR�� 7UDWDPLHQWR� 6HFXQGDULR� HQ� VX� FDVR�� 7UDWDPLHQWR� 7HUFLDULR� HQ� VX�
FDVR�\�HO�7UDWDPLHQWR�GH�/RGRV��

P�� 3ODQRV�HVWUXFWXUDOHV�GH�WRGRV�ORV�HGLILFLRV��
Q�� 3ODQRV�GLPHQVLRQDOHV�GH�IDEULFDFLyQ�GH�SDLOHUtD��



�
��

R�� �3ODQRV� GH� LQWHUFRQH[LyQ� \� ORFDOL]DFLyQ� GH� WXEHUtDV� SDUD� HO� 7UDWDPLHQWR�
3ULPDULR� HQ� VX� FDVR�� 7UDWDPLHQWR� 6HFXQGDULR� HQ� VX� FDVR�� 7UDWDPLHQWR�
7HUFLDULR�HQ�VX�FDVR�\�HO�7UDWDPLHQWR�GH�/RGRV��

S�� ,VRPpWULFRV�GH�WXEHUtDV�GH�LQWHUFRQH[LyQ�GH�XQLGDGHV�SDUD�VX�LQVWDODFLyQ�\�
PRQWDMH�SDUD�HO�7UDWDPLHQWR�3ULPDULR�HQ�VX�FDVR��7UDWDPLHQWR�6HFXQGDULR�
HQ�VX�FDVR��7UDWDPLHQWR�7HUFLDULR�HQ�VX�FDVR�\�HO�7UDWDPLHQWR�GH�/RGRV��

T�� 3ODQRV� GH� ORFDOL]DFLyQ� GH� ORV� VRSRUWHV� \� FRQGXLWV� SDUD� FDEOHDGRV�
HOpFWULFRV�HO�7UDWDPLHQWR�3ULPDULR�HQ�VX�FDVR��7UDWDPLHQWR�6HFXQGDULR�HQ�
VX� FDVR�� 7UDWDPLHQWR� 7HUFLDULR� HQ� VX� FDVR� \� HO� 7UDWDPLHQWR� GH� /RGRV��
*HQHUDFLyQ�GH�HQHUJtD�HOpFWULFD���

U�� 3ODQRV�GH�ORV�&HQWURV�GH�&RQWURO�GH�0RWRUHV��
V�� 3ODQRV� GH� OD� DOLPHQWDFLyQ� GH� HQHUJtD� HOpFWULFD� GH� OD� VXEHVWDFLyQ� GH�

WUDQVIRUPDFLyQ��
W�� 3ODQRV�GHO�DOXPEUDGR�LQWHULRU�\�H[WHULRU��
X�� 3ODQRV�GH�ODV�YLDOLGDGHV��
Y�� (VSHFLILFDFLRQHV�JHQHUDOHV�GH�FRQVWUXFFLyQ��PDWHULDOHV��HTXLSRV�\�R�ILFKDV�

WpFQLFDV�GH�HTXLSRV�
Z�� /LVWD�GH�WRGRV�ORV�HTXLSRV�HOHFWURPHFiQLFRV�FRQ�VXV�KRMDV�GH�GDWRV��
[�� /LVWD�GH�WRGRV�ORV�LQVWUXPHQWRV�GH�FRQWURO�FRQ�VXV�KRMDV�GH�GDWRV��
\�� /LVWD�GH�YiOYXODV�PDQXDOHV�\�DXWRPiWLFDV��
]�� 'HVFULSWLYR�GHO�VLVWHPD�GH�FRQWURO�FHQWUDOL]DGR��3/&���
DD��+RMDV�GH�YLVXDOL]DFLyQ�GH�ORV�SURFHVRV�HQ�OD�SDQWDOOD�GHO�3/&��
EE��+RMDV�GH�SURJUDPDFLyQ�GHO�3/&��

�
/D� LQIRUPDFLyQ� UHTXHULGD� HQ� ORV� LQFLVRV� DUULED� PHQFLRQDGRV� GHO� D�� KDVWD� HO� L��
GHEHUi�VHU�LQWHJUDGD�HQ�OD�352326,&,Ï1�7(&1,&$�GHO�/,&,7$17(��
�
/D� LQIRUPDFLyQ� UHTXHULGD� HQ� ORV� LQFLVRV� DUULED� PHQFLRQDGRV� GHO� M�� KDVWD� HO� \��
GHEHUi�VHU�HYDOXDGD�SRU�HO�/,&,7$17(�HQ�VX�352326,&,21�\�VHU�LQWHJUDGD�SRU�
OD� (035(6$� HQ� HO� 352<(&72� (-(&87,92� '(� /$� 37$5� (/� $+2*$'2�
LQFOX\HQGR�HO�021255(//(12�\�FDPLQR�GH�DFFHVR�D�OD�37$5��

�
����� 3URWRFROR�GH�ODV�358(%$6�'(�)81&,21$0,(172�'(�/$�37$5�(/�$+2*$'2��'7�$+������
�

(O� /,&,7$17(� LQWHJUDUi� HQ� VX� 35238(67$� 7(&1,&$�� VX� SURWRFROR� GH� ODV�
358(%$6�'(�)81&,21$0,(172�'(�/$�37$5�(/�$+2*$'2��



�
��

�
����� 3URWRFROR�GH�ODV�358(%$6�'(�&$3$&,'$'�'(�/$�37$5�(/�$+2*$'2��'7�$+������
�

(O� /,&,7$17(� LQWHJUDUi� HQ� VX� 35238(67$� 7(&1,&$�� VX� SURWRFROR� GH� ODV�
358(%$6�'(�&$3$&,$'�'(�/$�37$5�(/�$+2*$'2��

�
����� 2UJDQLJUDPD�GHO�SHUVRQDO�SDUD�OD�HMHFXFLyQ�GH�OD�37$5�(/�$+2*$'2��'7�$+�������
�

(O� /,&,7$17(� LQWHJUDUi� HQ� VX� 35238(67$� 7(&1,&$�� HO� RUJDQLJUDPD� GHO�
SHUVRQDO�SDUD�OD�HMHFXFLyQ�GH�OD�37$5�(/�$+2*$'2��(VWH�RUJDQLJUDPD�GHEHUi�
SUHVHQWDU�FODUDPHQWH� OD�RUJDQL]DFLyQ�HMHFXWLYD�GH� OD�(035(6$�SDUD�HO�GLVHxR��
FRQVWUXFFLyQ�\�SXHVWD�HQ�PDUFKD�GH�OD�37$5�(/�$+2*$'2��$GLFLRQDOPHQWH�DO�
RUJDQLJUDPD� GHO� SHUVRQDO� GH� HMHFXFLyQ�� HO� /,&,7$17(� GHEHUi� HQWUHJDU� HO�
FXUUtFXOXP�YLWDH�FRQ�OD�ILUPD�RULJLQDO�GH�ODV�VLJXLHQWHV�SHUVRQDV��

D�� (O�'LUHFWRU�GH�HMHFXFLyQ�GHO�352<(&72��PLVPR�TXH�GHEHUi�FXPSOLU�FRQ�
XQD� H[SHULHQFLD� PtQLPD� GH� ��� DxRV� HQ� HMHFXFLyQ� GH� SUR\HFWRV�
UHODFLRQDGRV�FRQ�OD�FRQVWUXFFLyQ�GH�SODQWDV�GH�WUDWDPLHQWR�GH�DJXD��

E�� (O�*HUHQWH�GH�LQJHQLHUtD��PLVPR�TXH�GHEHUi�FXPSOLU�FRQ�XQD�H[SHULHQFLD�
PtQLPD� GH� ��� DxRV� HQ� LQJHQLHUtD� GH� SUR\HFWRV� UHODFLRQDGRV� FRQ� OD�
FRQVWUXFFLyQ�GH�SODQWDV�GH�WUDWDPLHQWR�GH�DJXD��

F�� (O�*HUHQWH�GH�&RQVWUXFFLyQ�HQ�REUDV��PLVPR�TXH�GHEHUi�FXPSOLU�FRQ�XQD�
H[SHULHQFLD�PtQLPD�GH����DxRV�FRPR�UHVLGHQWH�HQ�REUDV�UHODFLRQDGDV�FRQ�
OD�FRQVWUXFFLyQ�GH�SODQWDV�GH�WUDWDPLHQWR�GH�DJXD�

�
����� 2UJDQLJUDPD�GHO�SHUVRQDO�SDUD�OD�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2��'7�$+������
�

(O� /,&,7$17(� LQWHJUDUi� HQ� VX� 35238(67$� 7(&1,&$�� HO� RUJDQLJUDPD� GHO�
SHUVRQDO�SDUD�OD�RSHUDFLyQ�\�HO�PDQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��(VWH�
RUJDQLJUDPD� GHEHUi� SUHVHQWDU� FODUDPHQWH� OD� RUJDQL]DFLyQ� HMHFXWLYD� GH� OD�
(035(6$� SDUD� OD� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/� $+2*$'2��
PLVPD�TXH�GHEHUi�LQGLFDU�HO�Q~PHUR�GH�SHUVRQDV�\�VXV�SXHVWRV�SRU�FDGD�iUHD��
VLHQGR�ODV�iUHDV�PtQLPDV�TXH�FXEULU��ODV�VLJXLHQWHV��

D�� 'LUHFFLyQ�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2�
E�� *HUHQFLD�GH�2SHUDFLyQ�
F�� *HUHQFLD�GH�0DQWHQLPLHQWR�(OHFWURPHFiQLFR�
G�� -HIH��GH�/DERUDWRULR�GH�&RQWURO�
H�� -HIH��GH�$GPLQLVWUDFLyQ�\�)LQDQ]DV�
I�� 3HUVRQDO�GH�RSHUDFLyQ�\�PDQWHQLPLHQWR�
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J�� 3HUVRQDO�GH�ODERUDWRULR�GH�FRQWURO�GH�SURFHVR�
K�� 9LJLODQFLD�
L�� -DUGLQHUtD�
M�� +LJLHQH�\�VHJXULGDG�

�
$GLFLRQDOPHQWH� DO� RUJDQLJUDPD� GHO� SHUVRQDO� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR�� HO�
/,&,7$17(� GHEHUi� HQWUHJDU� HO� FXUUtFXOXP� YLWDH� FRQ� OD� ILUPD� RULJLQDO� GH� ODV�
VLJXLHQWHV�SHUVRQDV��

D�� (O�'LUHFWRU�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR��PLVPR�TXH�GHEHUi�FXPSOLU�FRQ�
XQD� H[SHULHQFLD� PtQLPD� GH� ��� DxRV� HQ� � RSHUDFLyQ� \� PDQWHQLPLHQWR� GH�
SODQWDV�GH�WUDWDPLHQWR�GH�DJXD��

E�� (O�*HUHQWH�GH�0DQWHQLPLHQWR�HOHFWURPHFiQLFR��PLVPR�TXH�GHEHUi�FXPSOLU�
FRQ�XQD�H[SHULHQFLD�PtQLPD�GH���DxRV�HQ�PDQWHQLPLHQWR�GH�SODQWDV�GH�
WUDWDPLHQWR�GH�DJXD�UHVLGXDO��

F�� (O�*HUHQWH�GH�2SHUDFLyQ��PLVPR�TXH�GHEHUi�FXPSOLU�FRQ�XQD�H[SHULHQFLD�
PtQLPD� GH� �� DxRV� HQ�23(5$&,Ï1� � GH� SODQWDV� GH� WUDWDPLHQWR� GH� DJXD�
UHVLGXDO��

G�� (O� -HIH� GH� /DERUDWRULR� GH� &RQWURO�� PLVPR� TXH� GHEHUi� FXPSOLU� FRQ� XQD�
H[SHULHQFLD� PtQLPD� GH� �� DxRV� FRPR� MHIH� GH� ODERUDWRULR� GH� FRQWURO� GH�
SODQWDV�GH�WUDWDPLHQWR�GH�DJXD��

�
����� /LVWD�GH�ORV�UHFXUVRV�PDWHULDOHV�SDUD�OD�RSHUDFLyQ�GH�OD�37$5�(/�$+2*$'2��'7�$+�������

(O� /,&,7$17(� GHEHUi� LQWHJUDU� HQ� VX� 35238(67$� 7(&1,&$� ORV� UHFXUVRV�
PDWHULDOHV� XWLOL]DGRV� SDUD� OD� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� OD� 37$5� (/�
$+2*$'2��SUHVHQWDQGR�SDUD�HVR�SRU�OR�PHQRV�ODV�VLJXLHQWHV�OLVWDV��

D�� 9HKtFXORV�SDUD�RSHUDFLyQ�\�PDQWHQLPLHQWR�\�YHKtFXORV�SDUD�WUDQVSRUWH�GH�
ORV� %,262/,'26� DVt� FRPR� SDUD� HO� WUDQVSRUWH� GH� ORV� SURGXFWRV� GH�
GHVEDVWH�ILQR��JUXHVR�\�GHVDUHQDFLyQ��

E�� (TXLSRV�GH�FRPXQLFDFLyQ���
F�� (TXLSRV� ILMRV�GH�RILFLQD� �FRPSXWDGRUDV�� LPSUHVRUDV��FRSLDGRUD��SUR\HFWRU�

GLJLWDO��RWURV���
G�� 2WURV� FRPR� FRPEXVWLEOHV�� OXEULFDQWHV�� FRQVXPLEOHV� \� UHIDFFLRQHV� HQWUH�

RWURV��D�GHILQLU�SRU�HO�/,&,7$17(���
H�� 5HODFLyQ� GH� YHKtFXORV�� HTXLSRV�� VLVWHPDV�� LQVWUXPHQWRV� \�PRELOLDULR� TXH�

GHEHUiQ� GH� UHFLELU�PDQWHQLPLHQWR�PD\RU� \�R� VHUiQ� UHSXHVWRV� GXUDQWH� HO�
SHUtRGR� GH� ���� PHVHV� GH� RSHUDFLyQ�� 3DUD� FDGD� XQR� GH� HOORV�� HO�
/,&,7$17(�LQGLFDUi�HO�DxR�TXH�VH�HIHFWXDUi�HO�PDQWHQLPLHQWR�PD\RU�R�OD�
UHSRVLFLyQ�SURJUDPDGD��
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D�� (O� /,&,7$17(� GHEHUi� HQWUHJDU� HQ� VX� 35238(67$� 7e&1,&$� XQ�
GRFXPHQWR� LPSUHVR�TXH�SHUPLWD�D�&($�GLVSRQHU�GH�XQD�YLVWD�HQ� WHUFHUD�
GLPHQVLyQ���'��GH�OD�37$5�(/�$+2*$'2�

E�� /D� (035(6$� GHEHUi� LQFOXLU� HQ� VX� &2672� '(/� 352<(&72� '(� /$�
37$5� (/� $+2*$'2� OD� UHDOL]DFLyQ� GH� XQD� PDTXHWD� FRQ� HVFDOD� ������
SDUD� OD� 37$5� (/� $+2*$'2�� TXH� GHEHUi� VHU� HQWUHJDGD� FRQ� HO�
352<(&72�(-(&87,92�'(�/$�37$5�(/�$+2*$'2��
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(O�/,&,$17(�GHEHUi�SUHVHQWDU�HQ�VX�35238(67$�7(&1,&$�OD�OLVWD�GH�WRGRV�ORV�
SURGXFWRV�TXtPLFRV�XWLOL]DGRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�$JXDV�5HVLGXDOHV�\�SDUD�
HO�WUDWDPLHQWR�GH�ORV�/2'26�GH�OD�37$5�(/�$+2*$'2��$GHPiV��HO�/,&,7$17(�
GHEHUi� LQGLFDU� WDPELpQ� OD� GRVLILFDFLyQ� SURPHGLR� SDUD� FDGD� SURGXFWR� TXtPLFR�
XWLOL]DGR�DVt�FRPR�VXV�FRQVXPRV�SURPHGLRV�PHQVXDOHV�\�DQXDOHV��(O�/,&,7$17(�
GHEHUi� SUHFLVDU� HO� �� DFWLYR� \�R� OD� FRQFHQWUDFLyQ� GH� ORV� SURGXFWRV� TXtPLFRV�
GRVLILFDGRV��
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(O� /,&,7$17(� GHEHUi� SUHVHQWDU� HQ� VX� 35238(67$� 7(&1,&$� HO� tQGLFH� R�
VXPDULR� GH� VX� 0DQXDO� GH� $VHJXUDPLHQWR� GH� OD� &DOLGDG� TXH� VHUi� GHWDOODGR�
SRVWHULRUPHQWH�SRU�OD�(035(6$��
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(O� /,&,7$17(� GHEHUi� SUHVHQWDU� HQ� VX� 35238(67$� 7(&1,&$� HO� tQGLFH� R�
VXPDULR�GHO�0DQXDO�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR�GH� OD�37$5�(/�$+2*$'2�
TXH�VHUi�GHWDOODGR�SRVWHULRUPHQWH�SRU�OD�(035(6$��
(O�0DQXDO�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR�GHEHUi�FXEULU�DO�PHQRV�ORV�UXEURV�TXH�
VH�LQGLFDQ�D�FRQWLQXDFLyQ��VH�KDFH�KLQFDSLp�TXH�OD�(035(6$�WLHQH�OLEHUWDG�SDUD�
PRGLILFDU� \� FRPSOHPHQWDU� OD� HVWUXFWXUD� \� IRUPDWR� SURSXHVWR�� FRQ� EDVH� HQ� ODV�
SDUWLFXODULGDGHV� GH� OD� 3/$17$� \� GHO� SURFHVR�� VLQ� HPEDUJR� WRGRV� ORV� SXQWRV�
OLVWDGRV�VH�GHEHUiQ�GH�DERUGDU���
��� &RQWHQLGR�
��� ,QWURGXFFLyQ�\�RUJDQL]DFLyQ�GHO�PDQXDO�
��� 'HVFULSFLyQ�GH�HWDSDV��SURFHVRV�\�SODQRV�GH�OD�3/$17$�
��� 2SHUDFLyQ�\�FRQWURO�GHO�WUHQ�GH�WUDWDPLHQWR�GH�DJXD�
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��� 2SHUDFLyQ�\�PDQWHQLPLHQWR�GHO�WUHQ�GH�WUDWDPLHQWR�GH�ORGRV��
��� 'LVSRVLFLyQ�ILQDO�\�DSURYHFKDPLHQWR�GH�ORGRV�\�VyOLGRV�
��� 2SHUDFLyQ��PDQWHQLPLHQWR�\�FRQWURO�GHO�FiUFDPR�GH�ERPEHR�
��� 5HTXHULPLHQWRV��RUJDQL]DFLyQ�\�FDSDFLGDG�GHO�SHUVRQDO�
��� &RQWURO�GH�SURFHVR��PXHVWUHR��DQiOLVLV�\�UHSRUWHV�GH�ODERUDWRULR�
����5HJLVWURV�KLVWyULFRV�
����0DQWHQLPLHQWR�SUHYHQWLYR�\�3URJUDPD�GH�UHSRVLFLyQ�GH�HTXLSRV�
����$OPDFpQ�H�LQYHQWDULR�GH�SDUWHV��UHIDFFLRQHV�\�KHUUDPLHQWDV�
����2SHUDFLyQ�HQ�HPHUJHQFLDV�\�3URJUDPD�GH�UHVSXHVWD�
����6HJXULGDG�H�KLJLHQH�
����2SHUDFLyQ�\�FRQWURO�GH�RWURV�VLVWHPDV�\�VHUYLFLRV�
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(O�/,&,7$17(�GHEHUi�LQWHJUDU�HQ�VX�35238(67$�7(&1,&$��ODV�LQIRUPDFLRQHV�
UHTXHULGDV� HQ� ODV� %$6(6� '(� /,&,7$&,21� SDUD� FDOFXODU� ORV� &RVWRV� )LMRV� \�
9DULDEOHV�GH�2SHUDFLyQ�\�0DQWHQLPLHQWR�GH�OD�37$5�(/�$+2*$'2��LQFOX\HQGR�
HO� WUHQ�GH�DJXD�\� ORGRV�DVt� FRPR�VX�GLVSRVLFLyQ� ILQDO��SUHVHQWDQGR�SDUD�HVR�HO�
IRUPDWR� FRUUHVSRQGLHQWH� DO� FDWDORJR� GH� FRQFHSWRV� SDUD� OD� RSHUDFLyQ� \�
PDQWHQLPLHQWR��HQWUHJDGR�FRPR�HO�$QH[R�37�$+�20�GHO�SUHVHQWH�$SpQGLFH����
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3DUD� IDFLOLWDU� HO� DQiOLVLV� GHWDOODGR� GH� ODV� 35238(67$6� 7(&1,&$6�� ORV�
/,&,7$17(6� GHEHUiQ� SUHVHQWDU� HO� 'RFXPHQWR� 1��� FRQ� VHSDUDGRUHV� H� LQGLFDU�
FODUDPHQWH�SDUD�FDGD�VHSDUDGRU�OD�UHIHUHQFLD�GH�FDGD�GRFXPHQWR�SUHVHQWDGR�GH�
DFXHUGR�D�OR�DUULED�LQGLFDGR���GRFXPHQWRV�'7�$+�����D�'7�$+��������
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$GHPiV�GH�HQWUHJDU�HQ�VX�352326,&,21�WRGRV� ORV�GRFXPHQWRV�DUULED�PHQFLRQDGRV�
HQ� IRUPD� LPSUHVD� \� IROLDGRV�� HO� /,&,7$17(� GHEHUi� LQWHJUDU� HQ� VX� PLVPD�
352326,&,21�XQD�FRSLD�HQ�DUFKLYR�HOHFWUyQLFR�VLQ�ILUPDU�R�UXEULFD�\�VLQ� IROLDU��&'�R�
'9'���
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$1(;26��GHO�$SpQGLFH���
$QH[R�37�$+�� 3URJUDPD�GH��7UDEDMR�GH�OD�37$5�(/�$+2*$'2��
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