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�� &YQPTJDJÑO� EF� .PUJWPT�����������������������������������������������������������������������������������������������
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�� 1SPDFEJNJFOUPT� EF� MB� 4VCEJSFDDJÑO� EF� %FTBSSPMMP� 6SCBOP�����������������������������������������

�� 1SPDFEJNJFOUP�� "VUPSJ[BDJÑO� EF� MB� -JDFODJB� EF� $POTUSVDDJÑO
� 3FNPEFMBDJÑO
�

%FNPMJDJÑO
� 3FQBSBDJÑO� P� 3FTUBVSBDJÑO� EF� *ONVFCMFT������������������������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EFM�/×NFSP�0lDJBM���������������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�"MJOFBNJFOUP�0lDJBM�������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF� MB�-JDFODJB�EF�6TP�EF�4VFMP���������������������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�;POJlDBDJÑO�6SCBOB������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�5FSNJOBDJÑO�EF�0CSB�����������������������������

�� 1SPDFEJNJFOUP�� "VUPSJ[BDJÑO� EF� MB� -JDFODJB� EF� %FNPMJDJÑO� EF� 1BWJNFOUP� FO� 7ÌB�

1×CMJDB
� QBSB� *OUSPEVDDJÑO� EF� MPT� 4FSWJDJPT� #ÁTJDPT���������������������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EFM�3FHJTUSP�EF�%JSFDUPS�3FTQPOTBCMF�EF�0CSB
�1FSJUP�

7BMVBEPS� Z� 5ÈDOJDP� &TQFDJBMJ[BEP� FO� 5PQPHSBGÌB���������������������������������������������

�� 1SPDFEJNJFOUP�� "VUPSJ[BDJÑO� EF� MB� -JDFODJB� QBSB� MB�$PMPDBDJÑO� P� 3FWBMJEBDJÑO� EF�

"OVODJP� 1VCMJDJUBSJP� FO� *ONVFCMF� DPO� 'SFOUF� B� MB� 7ÌB� 1×CMJDB���������������������������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�4VCEJWJTJÑO�EF�1SFEJP�6SCBOP�P�3×TUJDP������������������������

��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�'VTJÑO�EF�1SFEJPT�6SCBOPT�P�3×TUJDPT���������������������������������

�� 1SPDFEJNJFOUP�� "VUPSJ[BDJÑO� EFM� 7JTUP� #VFOP� EF� -PUJlDBDJÑO� Z� 7JBCJMJEBE� EF�

'SBDDJPOBNJFOUPT
� $POEPNJOJPT� P� $POKVOUPT� )BCJUBDJPOBMFT���������������������������������������������

�� 1SPDFEJNJFOUP�� "VUPSJ[BDJÑO� %FlOJUJWB� EF� 'SBDDJPOBNJFOUPT
� $POEPNJOJPT� P�
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�� 1SPDFEJNJFOUP��"VUPSJ[BDJÑO� EF� MB�.VOJDJQBMJ[BDJÑO� EFM� %FTBSSPMMP��������������������������������

�� 1SPDFEJNJFOUPT� EF� MB� 4VCEJSFDDJÑO� EF� .FEJP� "NCJFOUF���������������������������������������������
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��1SPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�1FSNJTPT�EF�1FSJGPOFP�Z�7PMBOUFP�������������������������������������
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��1SPDFEJNJFOUP� EF� MB� 4VCEJSFDDJÑO� EF� &TUVEJPT� Z� 1SPZFDUPT���������������������������������������������

�� 1SPDFEJNJFOUP�� *OUFHSBDJÑO� EF� MPT� &YQFEJFOUFT� 5ÈDOJDPT��������������������������������������������

�� 1SPDFEJNJFOUPT� EF� MB� 4VCEJSFDDJÑO� EF� .PWJMJEBE��������������������������������������������

�� 1SPDFEJNJFOUP�� #BMJ[BNJFOUP� )PSJ[POUBM� Z� 7FSUJDBM��������������������������������������������

��1SPDFEJNJFOUP��$POTFSWBDJÑO�Z�.BOUFOJNJFOUP�EF�MB�*OGSBFTUSVDUVSB�3FMBDJPOBEB�DPO�

MB� .PWJMJEBE������������������������������������������������������������������������������������������������������������������������������������

�� 1SPDFEJNJFOUPT� EF� MB� 4VCEJSFDDJÑO� EF� "MVNCSBEP� 1×CMJDP��������������������������������������������

��1SPDFEJNJFOUP��.BOUFOJNJFOUP�Z�3FQBSBDJÑO�EFM�"MVNCSBEP�1×CMJDP������������������������������

�� 1SPDFEJNJFOUP� � $FOTP� EF� "MVNCSBEP� 1×CMJDP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��1SPDFEJNJFOUPT�EF�MB�4VCEJSFDDJÑO�EF�.BOUFOJNJFOUP�7JBM�Z�$BNJOPT�3VSBMFT������������

�� 1SPDFEJNJFOUP�� 3FIBCJMJUBDJÑO
� .BOUFOJNJFOUP� Z� $POTFSWBDJÑO� EF� 7JBMJEBEFT� Z�

$BNJOPT� ��������������������������������������������������������������������������������������������������������������������������������������������

��1SPDFEJNJFOUPT�EF�MB�4VCEJSFDDJÑO�EF�0CSBT�1×CMJDBT������������������������������������������������������������

��1SPDFEJNJFOUP��"EKVEJDBDJÑO�Z�$POUSBUBDJÑO�EF�0CSB�1×CMJDB��������������������������������������������

��1SPDFEJNJFOUP��4VQFSWJTJÑO�EF�0CSB�Z�5SÁNJUF�EF�&TUJNBDJPOFT��������������������������������������������

�� 1SPDFEJNJFOUPT� EF� MB� 4VCEJSFDDJÑO� EF� "QPZP� 5ÈDOJDP��������������������������������������������

�� 1SPDFEJNJFOUP�� *OUFHSBDJÑO�EF� MPT� &YQFEJFOUFT�6OJUBSJPT� EF�0CSB���������������������������������

�� 1SPDFEJNJFOUP�� 3FHJTUSP� EF� 0CSBT� Z� 1SPZFDUPT� FO� MB� .BUSJ[� EF� *OWFSTJÑO� QBSB� FM��

%FTBSSPMMP� 4PDJBM� 	.*%4
�����������������������������������������������������������������������������������������������������������
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&O� FM� QSFTFOUF� .BOVBM� EF� 1SPDFEJNJFOUPT
� TF� EFTDSJCFO� BMHVOBT� EF� MBT� BDUJWJEBEFT� NÁT�

JNQPSUBOUFT� RVF� TF� SFBMJ[BO� FO� MB� 4FDSFUBSÌB� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT� 1×CMJDBT��

QSPDFEJNJFOUPT�RVF�DPSSFTQPOEFO
�B�MBT�4VCEJSFDDJPOFT�RVF�JOUFHSBO�FTUB�4FDSFUBSÌB�

��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP

��4VCEJSFDDJÑO�EF�.FEJP�"NCJFOUF

��4VCEJSFDDJÑO�EF�&TUVEJPT�Z�1SPZFDUPT

��4VCEJSFDDJÑO�EF�.PWJMJEBE

��4VCEJSFDDJÑO�EF�"MVNCSBEP�1×CMJDP

��4VCEJSFDDJÑO�EF�.BOUFOJNJFOUP�7JBM�Z�$BNJOPT�3VSBMFT

��4VCEJSFDUPS�EF�0CSBT�1×CMJDBT

��4VCEJSFDDJÑO�EF�"QPZP�5ÈDOJDP

1SPDFEJNJFOUPT� RVF� TF� IBO� FMBCPSBEP
� DPO� FM� QSPQÑTJUP� EF� EPUBS� EF� MBT� IFSSBNJFOUBT�

OFDFTBSJBT�B�MPT�TFSWJEPSFT�Q×CMJDPT�RVF�DPMBCPSBO�FO�EJDIBT�4VCEJSFDDJPOFT
�ZB�RVF�FO�DBEB�

VOP�EF�FMMPT�TF�EFTDSJCFO�DPO�DMBSJEBE
�QSFDJTJÑO�Z�FO�PSEFO�TFDVFODJBM
�MBT�BDUJWJEBEFT�RVF�TF�

EFTBSSPMMBO�FO�MPT�QSPDFTPT�RVF�TF�EFTDSJCFO��QPS�MP�RVF�TV�DPOTVMUB
�TF�DPOWJFSUF�FO�VOB�HVÌB�

SÁQJEB�Z�TFODJMMB�QBSB�MPT�QSPQJPT�GVODJPOBSJPT�Z�QBSB�MB�DJVEBEBOÌB�RVF�TF�JOUFSFTF�FO�DPOPDFS�

MB� JOGPSNBDJÑO� SFMBDJPOBEB� DPO� FM� GVODJPOBNJFOUP� JOUFSOP� EF� MBT� 4VCEJSFDDJPOFT� EF� MB�

4FDSFUBSÌB
�BTÌ�DPNP�EF�MPT�USÁNJUFT�RVF�FO�FMMBT�TF�SFBMJ[BO��MPT�DVBMFT�TF�IBO�FTUSVDUVSBEP
�EF�

NBOFSB�TJTUFNÁUJDB�Z�GÁDJM�EF�FOUFOEFS�QBSB�UPEB�BRVFMMB�QFSTPOB�RVF�RVJFSB�FGFDUVBS�BMHVOP�

EF�MPT�USÁNJUFT
�ZB�RVF�TV�EJTFÐP�TF�IB�EFTBSSPMMBEP�EF�UBM�GPSNB�RVF�TV�HFTUJÑO�TFB�FlDB[�Z�

FlDJFOUF��QFSP�TPCSFUPEP
�RVF�TV�BQSPCBDJÑO�TFB�FYQFEJUB
�DMBSB�Z�USBOTQBSFOUF
�FO�CFOFlDJP�

EJSFDUP�EF�MB�QPCMBDJÑO�EF�OVFTUSP�.VOJDJQJP�

-B�BDUVBMJ[BDJÑO�EFM�QSFTFOUF�.BOVBM�EF�1SPDFEJNJFOUPT
�TF�SFBMJ[BSÁ�DVBOEP�FYJTUB� �BMHVOB�

SFGPSNB�EF� MPT�SFHMBNFOUPT�NVOJDJQBMFT
�RVF� JODJEBO�EJSFDUBNFOUF�BM� JOUFSJPS�EF� MBT�ÁSFBT�

BENJOJTUSBUJWBT� EF� MB� 4FDSFUBSÌB� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT� 1×CMJDBT
� RVF� TJHOJlRVFO�

DBNCJPT�FO�TVT�BUSJCVDJPOFT�P�FO�TV�FTUSVDUVSB��"DUVBMJ[BDJPOFT�RVF�DPOUSJCVJSÁO�EFTEF�MVFHP
�

B�HBSBOUJ[BS�MB�FGFDUJWJEBE�EF�MBT�BDUJWJEBEFT�EJBSJBT�EFM�QFSTPOBM�RVF�DPMBCPSB�EFOUSP�EF�FTUB�

4FDSFUBSÌB
�RVJFOFT�FO�UPEP�NPNFOUP�USBCBKBO�EF�NBOFSB�DPOKVOUB�Z�DPPSEJOBEB
�DPO�FM�lO�EF�

FMFWBS�FM�OJWFM�EF�DBMJEBE�FO�MPT�TFSWJDJPT�RVF�TF�PGSFDFO
�Z�B�TV�WF[
�DPOTFHVJS�MB�TBUJTGBDDJÑO�Z��

FM��SFDPOPDJNJFOUP�EF�MB�DJVEBEBOÌB�
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-B�4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�FT�MB�EFQFOEFODJB�EF�MB�"ENJOJTUSBDJÑO�

.VOJDJQBM
�FO�MB�RVF�MPT�PCKFUJWPT
�QMBOFT�Z�QSPHSBNBT�EF�PCSB�Q×CMJDB�EFM�(PCJFSOP�.VOJDJQBM
�

TF�DPOWJFSUFO�FO�BDDJPOFT�Z�SFTVMUBEPT�DPODSFUPT��MPT�DVBMFT�FTUÁO�FODBNJOBEPT�B�TBUJTGBDFS�

MBT�OFDFTJEBEFT�NÁT�BQSFNJBOUFT�EF�MB�DJVEBEBOÌB�

1PS� UBM� NPUJWP
� TF� IB� UPNBEP� MB� EFUFSNJOBDJÑO� EF� EJTFÐBS� Z� EPDVNFOUBS� BMHVOPT� EF� MPT�

QSPDFEJNJFOUPT� NÁT� JNQPSUBOUFT
� RVF� TF� SFBMJ[BO� FO� MBT� 4VCEJSFDDJPOFT� RVF� JOUFHSBO� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT��DPO�MB�lOBMJEBE�EF�FWJUBS�MB�EVQMJDJEBE�EF�

BDUJWJEBEFT�Z�NFKPSBS�MB�DBMJEBE�EF�MPT�TFSWJDJPT
�RVF�FTUB�JNQPSUBOUF�VOJEBE�BENJOJTUSBUJWB�

PGSFDF�B�MB�QPCMBDJÑO�EFM�NVOJDJQJP��BDDJÑO�RVF�DPOUSJCVJSÁ
�QBSB�RVF�FM�WÌODVMP�4PDJFEBE���

(PCJFSOP�TF�MMFWF�B�DBCP�EF�GPSNB�TFODJMMB
�EJSFDUB
�ÁHJM�Z�USBOTQBSFOUF�

&M� PCKFUJWP�RVF� TF�FTQFSB�BMDBO[BS�DPO�FM�QSFTFOUF� JOTUSVNFOUP�BENJOJTUSBUJWP
� FT�RVF� MPT�

TFSWJEPSFT� Q×CMJDPT� EF� MBT� EJWFSTBT� ÁSFBT� EF� MB� 4FDSFUBSÌB� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT�

1×CMJDBT
� DVFOUFO� DPO� MBT� IFSSBNJFOUBT� CÁTJDBT� QBSB� FM� BEFDVBEP� EFTFNQFÐP� EF� TVT�

BDUJWJEBEFT
� Z� RVF� MB� DJVEBEBOÌB� EJTQPOHB� EF� MB� JOGPSNBDJÑO� RVF� MFT� QFSNJUB� DPOPDFS� FM�

GVODJPOBNJFOUP� JOUFSOP�EF� MBT�NJTNBT�� ZB�RVF�EJDIP�EPDVNFOUP
� TF� IB� FMBCPSBEP�CBKP� FM�

FOGPRVF�EF�DBMJEBE�Z�EF�PSJFOUBDJÑO�QBSB�MPT�VTVBSJPT��1FSTQFDUJWB�RVF�TF�CBTÑ�FO�MPT�QSPDFTPT�

EF�NFKPSB�DPOUJOVB
�MJEFSB[HP�Z�QBSUJDJQBDJÑO�EF�MPT�GVODJPOBSJPT�EF�MB�4FDSFUBSÌB�

-BT� QFSTPOBT� RVF� TF� WFSÁO� CFOFlDJBEBT� DPO� MB� QSPNVMHBDJÑO� EFM� QSFTFOUF� .BOVBM� EF�

1SPDFEJNJFOUPT
� TJO� EVEB� BMHVOB
� TFSÁO� MPT� IBCJUBOUFT� EFM� NVOJDJQJP�� EFCJEP� B� RVF� FTUF�

EPDVNFOUP�BENJOJTUSBUJWP
�FT�VO�JOTUSVNFOUP�EF�JOGPSNBDJÑO�EF�MPT�NÈUPEPT�EF�USBCBKP�EF�MBT�

EJGFSFOUFT�4VCEJSFDDJPOFT�EF�MB�4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT��ZB�RVF�MBT�

BDUJWJEBEFT� RVF� TF� SFMBDJPOBO� EFOUSP� EFM� NJTNP
� FTUÁO� EJSFDUBNFOUF� WJODVMBEPT� DPO� MB�

QSFTUBDJÑO�EF�MPT�TFSWJDJPT�RVF�TF�PGSFDFO�EJBSJBNFOUF�B�MB�DJVEBEBOÌB�
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2VF�MPT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�DVFOUFO�

DPO�MBT�IFSSBNJFOUBT�CÁTJDBT�QBSB�FM�BEFDVBEP�EFTFNQFÐP�EF�TVT�BDUJWJEBEFT�Z�EF�FTB�GPSNB�

FWJUBS�MB�EVQMJDJEBE�EF�GVODJPOFT��1PS�UBM�NPUJWP
�FO�FM�QSFTFOUF�NBOVBM�TF�BTJHOBO�Z�EFMJNJUBO�

MBT� BDUJWJEBEFT� Z� SFTQPOTBCJMJEBEFT� EF� DBEB� VOP� EF� MPT� QVFTUPT� GVODJPOBMFT��NJTNPT� RVF�

GVFSPO� DSFBEPT� Z� BVUPSJ[BEPT� FO� MB� FTUSVDUVSB� PSHÁOJDB� EF� MB� 4FDSFUBSÌB
� FO� CBTF� B� MBT�

BUSJCVDJPOFT�RVF� MBT�EJTQPTJDJPOFT� MFHBMFT� MF�DPOlFSFO��DPO�FM�QSPQÑTJUP�EF�DVNQMJS�DPO� MPT�

PCKFUJWPT� Z� NFUBT� FTUBCMFDJEBT� FO� DBEB� VOP� EF� MPT� QSPDFEJNJFOUPT� RVF� MPT� GVODJPOBSJPT�

Q×CMJDPT�EF�FTUB�4FDSFUBSJB�EJBSJBNFOUF�SFBMJ[BO�
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-PT�QSJODJQBMFT�PSEFOBNJFOUPT�KVSÌEJDPT
�RVF�OPSNBO�MPT�QSPDFEJNJFOUPT�EF�MB�4FDSFUBSÌB�EF�

%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�BTÌ�DPNP�TVT�BUSJCVDJPOFT�P�GBDVMUBEFT
�TPO� MBT�RVF�B�

DPOUJOVBDJÑO�TF�EFTDSJCFO�

%&�"1-*$"$*´/�'&%&3"-

��$POTUJUVDJÑO�1PMÌUJDB�EF�MPT�&TUBEPT�6OJEPT�.FYJDBOPT�

��-FZ�EF�1MBOFBDJÑO�

��-FZ�(FOFSBM�EF�5SBOTQBSFODJB�Z�"DDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�

��-FZ�(FOFSBM�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�

��-FZ�(FOFSBM�EFM�4JTUFNB�/BDJPOBM�"OUJDPSSVQDJÑO�

��-FZ�(FOFSBM�EF�"SDIJWPT�

��-FZ�EF�$PPSEJOBDJÑO�'JTDBM�

��-FZ�EF�%JTDJQMJOB�'JOBODJFSB�EF�MBT�&OUJEBEFT�'FEFSBUJWBT�Z�MPT�.VOJDJQJPT�

��-FZ�'FEFSBM�EF�1SFTVQVFTUP�Z�3FTQPOTBCJMJEBE�)BDFOEBSJB�

��-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�

��-FZ�(FOFSBM�EF�"TFOUBNJFOUPT�)VNBOPT
�0SEFOBNJFOUP�5FSSJUPSJBM�Z�%FTBSSPMMP�6SCBOP�

��-FZ�(FOFSBM�EF�&RVJMJCSJP�&DPMÑHJDP�Z�MB�1SPUFDDJÑO�BM�"NCJFOUF�

��-FZ�EF�%FTBSSPMMP�3VSBM�4VTUFOUBCMF�

��-FZ�(FOFSBM�EF�%FTBSSPMMP�'PSFTUBM�4VTUFOUBCMF�

��-FZ�(FOFSBM�QBSB�MB�1SFWFODJÑO�Z�(FTUJÑO�*OUFHSBM�EF�MPT�3FTJEVPT�

��-FZ�EF�"HVBT�/BDJPOBMFT�

��-FZ�EF�*OTUJUVDJPOFT�EF�4FHVSPT�Z�EF�'JBO[BT�

��-FZ�EF�0CSBT�1×CMJDBT�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MBT�.JTNBT�

��-FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUPT�Z�4FSWJDJPT�EFM�4FDUPS�1×CMJDP�

��3FHMBNFOUP�EF�MB�-FZ�(FOFSBM�EFM�&RVJMJCSJP�&DPMÑHJDP�Z�MB�1SPUFDDJÑO�BM�"NCJFOUF�FO�.BUFSJB�

EF�&WBMVBDJÑO�EFM�*NQBDUP�"NCJFOUBM�

��3FHMBNFOUP�EF�MB�-FZ�EF�0CSBT�1×CMJDBT�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MBT�.JTNBT�

��3FHMBNFOUP�EF�MB�-FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUPT�Z�4FSWJDJPT�EFM�4FDUPS�1×CMJDP�

�� -JOFBNJFOUPT� (FOFSBMFT� QBSB� MB� 0QFSBDJÑO� EFM� 'POEP� EF� "QPSUBDJPOFT� QBSB� MB�

*OGSBFTUSVDUVSB�4PDJBM�.VOJDJQBM�

%&�"1-*$"$*´/�&45"5"-

��$POTUJUVDJÑO�1PMÌUJDB�EFM�&TUBEP�-JCSF�Z�4PCFSBOP�EF�.JDIPBDÁO�EF�0DBNQP�



�

��-FZ�0SHÁOJDB�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�1MBOFBDJÑO�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�MPT�5SBCBKBEPSFT�BM�4FSWJDJP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�EF�TVT�.VOJDJQJPT�

��-FZ�EF�5SBOTQBSFODJB
�"DDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�Z�1SPUFDDJÑO�EF�%BUPT�1FSTPOBMFT�EFM�

&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�"SDIJWPT�"ENJOJTUSBUJWPT�F�)JTUÑSJDPT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�4VT�

.VOJDJQJPT�

��-FZ�EF�$PPSEJOBDJÑO�'JTDBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�1MBOFBDJÑO�)BDFOEBSJB
�1SFTVQVFTUP
�(BTUP�1×CMJDP�Z�$POUBCJMJEBE�(VCFSOBNFOUBM�

EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�'JTDBMJ[BDJÑO�4VQFSJPS�Z�3FOEJDJÑO�EF�$VFOUBT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�"NCJFOUBM�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�%FTBSSPMMP�'PSFTUBM�4VTUFOUBCMF�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EFM�"HVB�Z�(FTUJÑO�EF�$VFODBT�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�0CSB�1×CMJDB�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MB�.JTNB�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�

0DBNQP�Z�TVT�.VOJDJQJPT�

��-FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUPT�Z�1SFTUBDJÑO�EF�4FSWJDJPT�3FMBDJPOBEPT�DPO�#JFOFT�

.VFCMFT�F�*ONVFCMFT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�'JTDBM�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�EF�+VTUJDJB�"ENJOJTUSBUJWB�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

�� 3FHMBNFOUP� EF� MB� -FZ� "NCJFOUBM� Z� EF� 1SPUFDDJÑO� EFM� 1BUSJNPOJP� /BUVSBM� EFM� &TUBEP� EF�

.JDIPBDÁO�EF�0DBNQP�

��3FHMBNFOUP�EF�MB�-FZ�EF�0CSB�1×CMJDB�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MB�.JTNB�QBSB�FM�&TUBEP�

EF�.JDIPBDÁO�EF�0DBNQP�Z�TVT�.VOJDJQJPT�

�� 3FHMBNFOUP� EF� MB� -FZ� EF� "ERVJTJDJPOFT
� "SSFOEBNJFOUPT� Z� 1SFTUBDJÑO� EF� 4FSWJDJPT�

3FMBDJPOBEPT�DPO�#JFOFT�.VFCMFT�F�*ONVFCMFT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

%&�"1-*$"$*´/�.6/*$*1"-

��#BOEP�EF�(PCJFSOP�.VOJDJQBM�EF�;JUÁDVBSP
�.JDIPBDÁO�

��1MBO�.VOJDJQBM�EF�%FTBSSPMMP������n������

��1MBO�	1SPHSBNB
�%JSFDUPS�EF�%FTBSSPMMP�6SCBOP�EFM�$FOUSP�EF�1PCMBDJÑO�EF�MB�)��;JUÁDVBSP
�

.JDIPBDÁO�

��-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�



�

��-FZ�0SHÁOJDB�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�1MBOFBDJÑO�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�MPT�5SBCBKBEPSFT�BM�4FSWJDJP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�EF�TVT�.VOJDJQJPT�

��-FZ�EF�5SBOTQBSFODJB
�"DDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�Z�1SPUFDDJÑO�EF�%BUPT�1FSTPOBMFT�EFM�

&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�"SDIJWPT�"ENJOJTUSBUJWPT�F�)JTUÑSJDPT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�Z�4VT�

.VOJDJQJPT�

��-FZ�EF�$PPSEJOBDJÑO�'JTDBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�1MBOFBDJÑO�)BDFOEBSJB
�1SFTVQVFTUP
�(BTUP�1×CMJDP�Z�$POUBCJMJEBE�(VCFSOBNFOUBM�

EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�'JTDBMJ[BDJÑO�4VQFSJPS�Z�3FOEJDJÑO�EF�$VFOUBT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�"NCJFOUBM�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�%FTBSSPMMP�'PSFTUBM�4VTUFOUBCMF�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EFM�"HVB�Z�(FTUJÑO�EF�$VFODBT�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�0CSB�1×CMJDB�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MB�.JTNB�QBSB�FM�&TUBEP�EF�.JDIPBDÁO�EF�

0DBNQP�Z�TVT�.VOJDJQJPT�

��-FZ�EF�"ERVJTJDJPOFT
�"SSFOEBNJFOUPT�Z�1SFTUBDJÑO�EF�4FSWJDJPT�3FMBDJPOBEPT�DPO�#JFOFT�

.VFCMFT�F�*ONVFCMFT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�'JTDBM�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�EF�+VTUJDJB�"ENJOJTUSBUJWB�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

�� 3FHMBNFOUP� EF� MB� -FZ� "NCJFOUBM� Z� EF� 1SPUFDDJÑO� EFM� 1BUSJNPOJP� /BUVSBM� EFM� &TUBEP� EF�

.JDIPBDÁO�EF�0DBNQP�

��3FHMBNFOUP�EF�MB�-FZ�EF�0CSB�1×CMJDB�Z�4FSWJDJPT�3FMBDJPOBEPT�DPO�MB�.JTNB�QBSB�FM�&TUBEP�

EF�.JDIPBDÁO�EF�0DBNQP�Z�TVT�.VOJDJQJPT�

�� 3FHMBNFOUP� EF� MB� -FZ� EF� "ERVJTJDJPOFT
� "SSFOEBNJFOUPT� Z� 1SFTUBDJÑO� EF� 4FSWJDJPT�

3FMBDJPOBEPT�DPO�#JFOFT�.VFCMFT�F�*ONVFCMFT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

%&�"1-*$"$*´/�.6/*$*1"-

��#BOEP�EF�(PCJFSOP�.VOJDJQBM�EF�;JUÁDVBSP
�.JDIPBDÁO�

��1MBO�.VOJDJQBM�EF�%FTBSSPMMP������n������

��1MBO�	1SPHSBNB
�%JSFDUPS�EF�%FTBSSPMMP�6SCBOP�EFM�$FOUSP�EF�1PCMBDJÑO�EF�MB�)��;JUÁDVBSP
�

.JDIPBDÁO�

��-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�



�

��$ÑEJHP�EF�«UJDB�QBSB�MPT�4FSWJEPSFT�1×CMJDPT�EFM�"ZVOUBNJFOUP�EFM�.VOJDJQJP�EF�;JUÁDVBSP
�

.JDIPBDÁO�

��3FHMBNFOUP�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�EF�;JUÁDVBSP
�.JDIPBDÁO�

�� 3FHMBNFOUP� EF� 0SHBOJ[BDJÑO� EF� MB� "ENJOJTUSBDJÑO� 1×CMJDB� EFM� .VOJDJQJP� EF� ;JUÁDVBSP
�

.JDIPBDÁO�

�� �3FHMBNFOUP�EFM�$PNJUÈ�EF�0CSB�1×CMJDB
�"ERVJTJDJPOFT
�&OBKFOBDJPOFT
�"SSFOEBNJFOUPT�Z�

$POUSBUBDJÑO�EF�#JFOFT�.VFCMFT�F�*ONVFCMFT�EFM�)POPSBCMF�"ZVOUBNJFOUP�$POTUJUVDJPOBM�EF�

;JUÁDVBSP
�.JDIPBDÁO�

�� 3FHMBNFOUP� QBSB� MB� $POTFSWBDJÑO
� 1SPUFDDJÑO� Z� 3FTUBVSBDJÑO� EFM� .FEJP� "NCJFOUF� EFM�

.VOJDJQJP�EF�;JUÁDVBSP
�.JDIPBDÁO�EF�0DBNQP�



��

130$&%*.*&/504

/PNCSF� EFM� QSPDFEJNJFOUP�� "VUPSJ[BDJÑO� EF� MB� -JDFODJB� EF� $POTUSVDDJÑO
� 3FNPEFMBDJÑO
�

%FNPMJDJÑO
�3FQBSBDJÑO�P�3FTUBVSBDJÑO�EF�*ONVFCMFT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
� MB�-JDFODJB� SFMBDJPOBEB�DPO� MB�$POTUSVDDJÑO
�3FNPEFMBDJÑO
�

%FNPMJDJÑO
�3FQBSBDJÑO�P�3FTUBVSBDJÑO�EF�*ONVFCMFT�

����"MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MB� -JDFODJB� EF� $POTUSVDDJÑO
� 3FNPEFMBDJÑO
� %FNPMJDJÑO
�

3FQBSBDJÑO�P�3FTUBVSBDJÑO�EF�*ONVFCMFT��RVF�TPMJDJUBO�MBT�QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�

BMHVOP�EF�MPT�USBCBKPT�TFÐBMBEPT
�TF�IBDF�DPO�FM�lO
�EF�EBS�DVNQMJNJFOUP�DPO�MBT�EJTQPTJDJPOFT�

FTUBCMFDJEBT�FO�FM�$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP��FO�

SFMBDJÑO�DPO�MB�QMBOFBDJÑO�Z�SFHVMBDJÑO�EFM�PSEFOBNJFOUP�UFSSJUPSJBM�Z�EFM�DSFDJNJFOUP�VSCBOP�

EF�MPT�BTFOUBNJFOUPT�IVNBOPT�RVF�TF�VCJDBO�FO�MPT�DFOUSPT�EF�QPCMBDJÑO�

����1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB� SFHMBNFOUBDJÑO�RVF� MF� EB� MFHBMJEBE�B� DBEB�VOP�EF� MPT� USÁNJUFT�RVF� TF� SFBMJ[BO�� DPO� MB�

lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�

QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EF�MPT�USÁNJUFT�

DPSSFTQPOEJFOUFT�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS�JOGPSNBDJÑO�EFM�USÁNJUF�

TPMJDJUBEP
�TF�MFT�EB�MB�PSJFOUBDJÑO�DPSSFTQPOEJFOUF�Z�TF�MFT�

QSPQPSDJPOB� MB� SFMBDJÑO� EF� MPT� SFRVJTJUPT� RVF� EFCFO�

QSFTFOUBS��VOB�WF[�FOUSFHBEB�Z�SFWJTBEB�MB�EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�

EF�MPT�SFRVJTJUPT�

RVF�EFCFO�

DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� %PDVNFOUBDJÑO� RVF� EFCF� QSFTFOUBS� FM� JOUFSFTBEP
� QBSB�

JOJDJBS������DPO������FM� USÁNJUF� DPSSFTQPOEJFOUF� EF� MB�

-JDFODJB�RVF�TPMJDJUF�

��4PMJDJUVE�QPS�FTDSJUP�EJSJHJEB�BM�UJUVMBS�EF�MB�4FDSFUBSÌB�EF�

%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

��$PQJB�EF�MB�DSFEFODJBM�EFM�*'&�P�*/&�EFM�QSPQJFUBSJP�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�1SFEJBM�

��1MBOP�P�DSPRVJT�EF�MB�TVQFSlDJF�EF� MB� $POTUSVDDJÑO
�

3FNPEFMBDJÑO
�%FNPMJDJÑO
�3FQBSBDJÑO�P�3FTUBVSBDJÑO�EF�

*ONVFCMFT�

�� &O� DBTP� EF� TFS� JONVFCMF� P�NPOVNFOUPT� DPOTJEFSBEPT�

QBUSJNPOJP� IJTUÑSJDP� QPS� FM� */")
� QSFTFOUBS� MJDFODJB�

BVUPSJ[BEB�QPS�MB�QSPQJB�EFQFOEFODJB�

$PQJB�EF�FTDSJUVSB�P�UÌUVMP�EF�QSPQJFEBE�

1BSB�FM�DBTP�EF�DPOTUSVDDJPOFT�DPOTJEFSBEBT�EF�JNQBDUP�P�

SJFTHP�BNCJFOUBM
�BEFNÁT�EF�QSFTFOUBS�MB�EPDVNFOUBDJÑO�

BOUFSJPSNFOUF�JOEJDBEB
�EFCFSÁ�QSFTFOUBS�MP�TJHVJFOUF�

��-JDFODJB�EF�VTP�EF�TVFMP�Z�QSPZFDUP�FKFDVUJWP
�BWBMBEP�DPO�

MB�lSNB�EFM�%JSFDUPS�3FTQPOTBCMF�EF�MB�0CSB�	%�3�0�
�

�� *NQBDUP�BNCJFOUBM�Z�SFTPMVDJÑO�FO�NBUFSJB�EF� JNQBDUP�

BNCJFOUBM�

��'BDUJCJMJEBE�EF�BHVB�QPUBCMF�

��%JDUBNFO�EF�1SPUFDDJÑO�$JWJM
�Z

��"MH×O�PUSP�SFRVJTJUP�RVF�QPS�MB�OBUVSBMF[B�EF�MB�MJDFODJB�

TPMJDJUBEB
�TFB�SFRVFSJEP�FO�MB�SFHMBNFOUBDJÑO�RVF�QBSB�UBM�

FGFDUP�TF�FODVFOUSF�WJHFOUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOU

BDJÑO�

QSFTFOUBEB

� 4F�SFDJCF�MB�EPDVNFOUBDJÑO�SFRVFSJEB�QBSB�TV�SFTQFDUJWB�

SFWJTJÑO
 � Z� TJ � QSPDFEF
 � TF� JOJDJB� � DPO� FM � USÁNJUF�

DPSSFTQPOEJFOUF��IBDJFOEP�MB�BQFSUVSB�EFM�FYQFEJFOUF�EF�MB�

HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�

EFM�

&YQFEJFOUF



��

� 4F� FGFDU×B� MB� JOTQFDDJÑO� UÈDOJDB� BM� MVHBS� EPOEF� TF�

QSFUFOEFO� SFBMJ[BS� MPT� USBCBKPT
� QBSB� WFSJlDBS�

PDVMBSNFOUF� MBT� DPOEJDJPOFT� Z� DBSBDUFSÌTUJDBT� RVF�

QSFTFOUB�FM�JONVFCMF��DPO�FM�lO�EF�EFUFSNJOBS�TJ�QSPDFEF�

MB�HFTUJÑO�TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

EFM�*ONVFCMF�

SFWJTBEP

3FQPSUF�EF�MB�

WJTJUB

� &O�CBTF�BM�SFQPSUF�EF�MB�JOTQFDDJÑO�GÌTJDB�FGFDUVBEB
�TF�

EFUFSNJOBO� MPT� USBCBKPT� B� FKFDVUBS� Z� TF� DVBOUJlDB� FM�

JNQPSUF�RVF�EFCF�DVCSJS�FM� �TPMJDJUBOUF��UPNBOEP�DPNP�

SFGFSFODJB
� MP� FTUJQVMBEP� FO� MB� -FZ� EF� *OHSFTPT� EFM�

.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�

-FZ�EF�*OHSFTPT�

EFM�.VOJDJQJP

&MBCPSBDJÑO�

EFM�

SFRVFSJNJFOUP�

EF�QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF� QBHP
�

QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB� 4FDSFUBSÌB� EF�

' JOBO[BT � EF M � .VO JD JQ JP 
 � B � F GFDUVBS � F M � QBHP�

DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�

EF�QBHP

1BHP�EF

%FSFDIPT

� 6OB� WF[� DVCJFSUP� FM� QBHP� EF� EFSFDIPT� QPS� QBSUF� EFM�

TPMJDJUBOUF
� TF� QSPDFEF� B� FMBCPSBS� MB� -JDFODJB� FO� USFT�

UBOUPT� PSJHJOBMFT�� FO� CBTF� B� MPT� EBUPT� F� JOGPSNBDJÑO�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�

FOUSFHBEPT�QPS�

FM�TPMJDJUBOUF

&MBCPSBDJÑO�

EF�MB�-JDFODJB

� 4F�FOWÌBO�MPT�USFT�UBOUPT�EF�MB�-JDFODJB
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�QBSB�

SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB 'JSNBT�EF

BVUPSJ[BDJÑO

�� "VUPSJ[BEB� MB� -JDFODJB
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
�B�RVJFO�TF�MF�TPMJDJUB�RVF�lSNF�EF�SFDJCJEP�FO�

VOP�EF�MPT�PUSPT�PSJHJOBMFT�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

-JDFODJB�BM

JOUFSFTBEP

�� 6OB� WF[� RVF� TF� UJFOF� EFCJEBNFOUF� JOUFHSBEP� FM�

&YQFEJFOUF�DPSSFTQPOEJFOUF�EF�MB�HFTUJÑO�SFBMJ[BEB
�FM�

QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF� %FTBSSPMMP� 6SCBOP
�

QSPDFEF� B� FGFDUVBS� FM� FTDBOFP� EFM� NJTNP�� DPO� MB�

lOBMJEBE�EF�EBS�DVNQMJNJFOUP�DPO�MP�FTUBCMFDJEP�FO�MB�

-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑ

O�RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�

lOBM�JNQSFTP�Z�

FO�NFEJP�

EJHJUBM

�� 'JO



����%JBHSBNB�EF�mVKP�

��

�

1~PHUR�
&RQVHF��

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR� 6ROLFLWDQWH�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�
�

�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

�

�

� � � �

�

�

�
�
�
�
�
�
�
�

�

12

�
� �

�

� � � �

��

�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ�
UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�� \� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH�

�

KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

5HYL
VLyQ

�

6,

�

,1,&,2
�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD�

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

��

�

� �
�
�
�
�
�
��
��

� �

�

�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

� �

� � � �

�

�

�
�

�
�
�
�
�
�
�

� �

�

� � � �

��

�

�

)DFWXUD�GH�
SDJR

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQDQ�ORV�WUDEDMRV�D�HMHFXWDU�
\� VH� FXDQWL¿FD� HO� LPSRUWH

�

TXH�
GHEH�FXEULU�HO�VROLFLWDQWH��WRPDQGR�
FRPR� UHIHUHQFLD�� OR� HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�
�

6H�HIHFW~D� OD� LQVSHFFLyQ� WpFQLFD�
DO� OXJDU� GRQGH� VH� SUHWHQGHQ�
UHDOL]DU� ORV� WUDEDMRV�� SDUD�
YHUL¿FDU� RFXODUPHQWH� ODV�
FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�TXH�
SUHVHQWD� HO� LQPXHEOH�

�

FRQ� HO� ¿Q�
GH� GHWHUPLQDU� VL� SURFHGH� OD�
JHVWLyQ�VROLFLWDGD�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�SURFHGH�D�HODERUDU� OD�/LFHQFLD�
HQ� WUHV� WDQWRV�RULJLQDOHV�

�

HQ�EDVH�
D� ORV� GDWRV� H� LQIRUPDFLyQ�
SURSRUFLRQDGD� LQLFLDOPHQWH� SRU� HO�
LQWHUHVDGR�

�

5HYL
VLyQ

�

�

12

�

6,

�

2UGHQ�������
GH�SDJR

�

/LFHQFLD� SDUD�
¿UPD�

�



��

1~PHUR�
&RQVHF�� 6XEGLUHFFLyQ�GH�'HVDUUROOR�

8UEDQR� 6ROLFLWDQWH�
6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

�
�
�
�
�
�
�
� ),1

�

/LFHQFLD

�

$XWRUL]DGD�OD�/LFHQFLD��VH�HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
XQR�GH�ORV�RWURV�RULJLQDOHV�

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� FRUUHVSRQGLHQWH� GH� OD�
JHVWLyQ� UHDOL]DGD�� HO� SHUVRQDO� GH�
OD� 6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ� OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��DXWRUL]D�
HQ� �� WDQWRV� OD�
/LFHQFLD�
FRUUHVSRQGLHQWH�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR��

$XWRUL]DFLyQ� GH� OD� /LFHQFLD
�

GH�&RQVWUXFFLyQ��
5HPRGHODFLyQ�� 'HPROLFLyQ�� 5HSDUDFLyQ� R�
5HVWDXUDFLyQ�GH�,QPXHEOHV�

�
1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��
�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR�

�

LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�
�
�



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EFM�/×NFSP�0lDJBM�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�$POTUBODJB�EFM�/×NFSP�0lDJBM��EPDVNFOUP�RVF�TF�VUJMJ[B�QBSB�

TFÐBMBS�P� JEFOUJlDBS� TPCSF� MB�WÌB�Q×CMJDB
�FM� GSFOUF�EF� MPT� JONVFCMFT�P�EF� MPT� MPUFT�CBMEÌPT��

O×NFSP�RVF�TFSÁ�×OJDP�F�JSSFQFUJCMF�B�MP�MBSHP�EF�UPEB�MB�DBMMF�EPOEF�TF�VCJRVFO�FTUPT�

����"MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF�MB�$POTUBODJB�EFM�/×NFSP�0lDJBM
�TF�IBDF�DPO�FM�lO�EF�EBS�

DVNQMJNJFOUP�DPO�MBT�EJTQPTJDJPOFT�FTUBCMFDJEBT�FO�FM�$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�EFM�&TUBEP�

EF�.JDIPBDÁO� EF� 0DBNQP�� FO� SFMBDJÑO� DPO� MB� QMBOFBDJÑO� Z� SFHVMBDJÑO� EFM� PSEFOBNJFOUP�

UFSSJUPSJBM� Z� EFM� DSFDJNJFOUP� VSCBOP� EF� MPT� BTFOUBNJFOUPT� IVNBOPT� RVF� TF� VCJDBO� FO� MPT�

DFOUSPT�EF�QPCMBDJÑO�

����1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�������Z�������TF�����MFT�QSPQPSDJPOB���MB���

SFMBDJÑO���EF���MPT�SFRVJTJUPT�RVF�EFCFO�QSFTFOUBS��

VOB�WF[�FOUSFHBEB�Z�SFWJTBEB�MB�EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� %PDVNFOUBD JÑO � RVF � EFCF � QSFTFOUBS � F M�

JOUFSFTBEP
�QBSB�JOJDJBS������DPO������FM� U S Á N J U F�

DPSSFTQPOEJFOUF�

��4PMJDJUVE�QPS�FTDSJUP�EJSJHJEB�BM�UJUVMBS� � � �EF� � � �MB����

4FDSFUBSÌB� �EF�%FTBSSPMMP� � � �6SCBOP� � � �Z� �0CSBT�

1×CMJDBT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�VOB�JOTQFDDJÑO�GÌTJDB�BM�MVHBS�EPOEF�TF�

VCJDB�FM�JONVFCMF
�QBSB�FM�DVBM�TF�FTUÁ�TPMJDJUBOEP�

FM� /×NFSP� 0lDJBM�� DPO� FM� lO� EF� EFUFSNJOBS� TJ�

QSPDFEF�MB�HFTUJÑO�SFRVFSJEB
�Z�EF�GPSNB�QBSBMFMB�

TF�SFWJTBO�MPT�BSDIJWPT�FYJTUFOUFT�FO�MB�PlDJOB
�QPS�

TJ� QSPDFEF� FM� USÁNJUF
� FWJUBS� MB� EVQMJDJEBE� EF�

O×NFSPT�FO�MB�NJTNB�DBMMF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"SDIJWPT�

FYJTUFOUFT�Z�

3FQPSUF�EF�

JOTQFDDJÑO

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

3FRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF

SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

1BHP�EFEFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

$POTUBODJB�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�B�MPT�

EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B E B�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�

$POTUBODJB

� 4F� FOWÌBO� MPT� EPT� UBOUPT�EF� MB�$POTUBODJB
� B� MB�

PlDJOB� EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z�

0CSBT� 1×CMJDBT
� QBSB� SFDBCBS� MB� lSNB� EF�

BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB�MB�$POTUBODJB
�TF�FOUSFHB�VO�UBOUP�BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

$POTUBODJB

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�NBHOÈUJDP

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�
�
�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR
�

6ROLFLWDQWH
�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�
�

� �
�
�
�
�
�
��
��

� �

�

�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

�
�

�
�

� �

6H� HIHFW~D� XQD� LQVSHFFLyQ�
ItVLFD�DO�OXJDU�GRQGH�VH�XELFD�
HO� LQPXHEOH�� SDUD� HO� FXDO� VH�
HVWi� VROLFLWDQGR� HO� 1~PHUR�
2¿FLDO�� FRQ� HO� ¿Q� GH�
GHWHUPLQDU� VL� SURFHGH� OD�
JHVWLyQ� UHTXHULGD�� \� GH�
IRUPD�SDUDOHOD�VH�UHYLVDQ�ORV�
DUFKLYRV� H[LVWHQWHV� HQ� OD�
R¿FLQD�� SDUD� HYLWDU� OD�
GXSOLFLGDG�GH�Q~PHURV�

�

6,
�

5HYL
VLyQ

�

� 12�

��

�

�

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

2UGHQ�������
GH�SDJR

�(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR
�

6ROLFLWDQWH
�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

��

�
�
�
�
�
�
�

� � �

�

�

� �
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��DXWRUL]D

�

HQ� �� WDQWRV� OD�
&RQVWDQFLD

�

FRUUHVSRQGLHQWH�

�

),1

�

&RQVWDQFLD

�

$XWRUL]DGD� OD� &RQVWDQFLD�� VH�
HQWUHJD� XQ� WDQWR� DO� LQWHUHVDGR�� D�
TXLHQ� VH� OH� VROLFLWD� TXH� ¿UPH� GH�
UHFLELGR�HQ�HO�RWUR�RULJLQDO�

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ� OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� UHDOL]D� OD� HODERUDFLyQ� GH� OD�
&RQVWDQFLD� HQ� GRV� WDQWRV�
RULJLQDOHV�

�
HQ� EDVH� D� ORV� GDWRV� H�

LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

&RQVWDQFLD� SDUD�
¿UPD�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR��

$XWRUL]DFLyQ�GH�OD�&RQVWDQFLD�GHO
�

1~PHUR�
2¿FLDO�

�
1~PHUR�GH�&yGLJR���

0=0�6'823�6'8�3��
�

)HFKD

�

GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�"MJOFBNJFOUP�0lDJBM�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�$POTUBODJB�EF�"MJOFBNJFOUP�0lDJBM��MB�DVBM�TJSWF�QBSB�SFmFKBS�

MBT� SFTUSJDDJPOFT�P�BGFDUBDJPOFT�RVF� UJFOF�P� UFOESÁ�VO�QSFEJP�FO�FM� GVUVSP
�NJTNBT�RVF� TF�

FODVFOUSBO�TFÐBMBEBT�FO�MPT�QMBOPT�EF�FTUSVDUVSB�VSCBOB�EF�MB�DJVEBE�P�DBSSFUFSBT�GFEFSBMFT�P�

FTUBUBMFT
�TPCSF�VO�JONVFCMF�P�QSFEJP�EFUFSNJOBEP�

��� "MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MB� $POTUBODJB� EF� "MJOFBNJFOUP� 0lDJBM
� RVF� TPMJDJUBO� MBT�

QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF
�TF�IBDF�DPO�FM�lO
�EF�FTUBCMFDFS�MB�USB[B�TPCSF�FM�

UFSSFOP�QBSB�EFMJNJUBS�MB�BDUVBM�P�GVUVSB�WÌB�Q×CMJDB�RVF�EB�BDDFTP�B�MB�QSPQJFEBE�QSJWBEB
�

EFUFSNJOBEB�FO�MPT�QMBOPT�Z�QSPZFDUPT�EFCJEBNFOUF�BQSPCBEPT��BTÌ�DPNP�EBS�B�DPOPDFS�B�MBT�

QFSTPOBT�GÌTJDBT�P�NPSBMFT
�EF�MBT�SFTUSJDDJPOFT�P�BGFDUBDJPOFT�RVF�MF�BQMJDBO�BM�QSFEJP��EF�JHVBM�

GPSNB
�TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�MBT�MFZFT�P�OPSNBT�EF�MPT�

EJGFSFOUFT�OJWFMFT�EF�HPCJFSOP
� FO� FM� PSEFOBNJFOUP
� DPOUSPM
� DPOTFSWBDJÑO
�NFKPSBNJFOUP� Z�

DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� MB� $POTUBODJB� EF�

"MJOFBNJFOUP�0lDJBM�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�SFWJTBO�MPT�BSDIJWPT�FYJTUFOUFT�QBSB�FYQFEJS�MB�

DPOTUBODJB� EF� MBT� SFTUSJDDJPOFT� P� BGFDUBDJPOFT�

RVF� UJFOF� P� UFOESÁ� VO� QSFEJP� FO� FM� GVUVSP��

QPTUFSJPSNFOUF�TF�FGFDU×B�VOB� JOTQFDDJÑO�GÌTJDB�

BM�MVHBS�EPOEF�FTUÁ�VCJDBEP�FM�QSFEJP�P�JONVFCMF�

QBSB� WFSJlDBS� RVF� MB� JOGPSNBDJÑO� RVF� TF� FTUÁ�

QSPQPSDJPOBOEP�FO�MB�DPOTUBODJB�TFB�MB�DPSSFDUB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"SDIJWPT�

FYJTUFOUFT�Z�

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP� FO� MB� -FZ� EF� *OHSFTPT� EFM� .VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EFEFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� QSPDFEF� B� FMBCPSBS� MB�

$POTUBODJB�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�B�MPT�

EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B E B�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�

$POTUBODJB

� 4F� FOWÌBO� MPT� EPT� UBOUPT�EF� MB�$POTUBODJB
� B� MB�

PlDJOB� EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z�

0CSBT� 1×CMJDBT
� QBSB� SFDBCBS� MB� lSNB� EF�

BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB�MB�$POTUBODJB
�TF�FOUSFHB�VO�UBOUP�BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

$POTUBODJB

�� 6OB�WF[�RVF�TF�UJFOF� �EFCJEBNFOUF�JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � �
�
�
�
�
�

�

,1,&,2

�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \� VH�
OHV�SURSRUFLRQD�OD�UHODFLyQ�GH�ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]�HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��

��

�

�

6H� UHFLEH� OD� GRFXPHQWDFLyQ�
UHTXHULGD�SDUD�VX�UHVSHFWLYD�
UHYLVLyQ�� \� VL� SURFHGH�� VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��KDFLHQGR�OD�
DSHUWXUD� GHO� H[SHGLHQWH� GH�
OD�JHVWLyQ�GHPDQGDGD�

�
5HYL
VLyQ

�

�

12
�

6,

�



��

1~PHUR�
&RQVHF��

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR�

6ROLFLWDQWH�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR�

�

�

� �
�
�
�
�
�
��
��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

�

�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � �
�

�

�

� � � �

6H� UHYLVDQ� ORV� DUFKLYRV�
H[LVWHQWHV� SDUD� H[SHGLU� OD�
FRQVWDQFLD�GH� ODV� UHVWULFFLRQHV�
R� DIHFWDFLRQHV� TXH� WLHQH� R�
WHQGUi� XQ� SUHGLR� HQ� HO� IXWXUR��
SRVWHULRUPHQWH� VH� HIHFW~D� XQD�
LQVSHFFLyQ�ItVLFD�DO�OXJDU�GRQGH�
HVWi� XELFDGR� HO� SUHGLR� R�
LQPXHEOH� SDUD� YHUL¿FDU� TXH� OD�
LQIRUPDFLyQ� TXH� VH� HVWi�
SURSRUFLRQDQGR� HQ� OD�
FRQVWDQFLD�VHD�OD�FRUUHFWD�

�
6,

�

5HYL
VLyQ

�

�
12

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH

�

GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

2UGHQ�������
GH�SDJR

�

��

�

�

(O� VROLFLWDQWH

�

SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�

� �

� �

� � � �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� FRUUHVSRQGLHQWH� GH� OD�
JHVWLyQ� UHDOL]DGD�� HO� SHUVRQDO� GH�
OD� 6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ� OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

),1

�
&RQVWDQFLD

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� SURFHGH� D� HODERUDU� OD�
&RQVWDQFLD� HQ� GRV

�

WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

$XWRUL]DGD� OD� &RQVWDQFLD�� VH�
HQWUHJD� XQ� WDQWR� DO� LQWHUHVDGR�� D�
TXLHQ� VH� OH� VROLFLWD� TXH� ¿UPH� GH�
UHFLELGR�HQ�HO�RWUR

�

RULJLQDO�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��DXWRUL]D�

HQ� �� WDQWRV� OD�
&RQVWDQFLD

�

FRUUHVSRQGLHQWH�
�

&RQVWDQFLD� SDUD�
¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ� GH� OD� &RQVWDQFLD� GH�
$OLQHDPLHQWR�2¿FLDO�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�-JDFODJB�EF�6TP�EF�4VFMP�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB� TF� FODVFOUSF� WJHFOUF
� MB� -JDFODJB� EF� 6TP� EF� 4VFMP�� BTÌ� DPNP� QSPQPSDJPOBSMF� BM�

JOUFSFTBEP
� MBT�OPSNBT�EF�BQSPWFDIBNJFOUP�EFM�TVFMP
�SFGFSFOUF�BM�VTP�QBSB�FM�DVBM�TF�FTUÁ�

BVUPSJ[BOEP�

��� "MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MB� -JDFODJB� EF� 6TP� EF� 4VFMP
� RVF� TPMJDJUBO� MBT� QFSTPOBT�

JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF
�TF�IBDF�DPO�FM�lO�EF�JOUFSWFOJS�DPNP�MP�FTUBCMFDF�MB�MFZ
�FO�

FM�PSEFOBNJFOUP
�DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP



��

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� MB� -JDFODJB� EF� 6TP� EF�

4VFMP�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�

��'BDUJCJMJEBE�EF�BHVB�QPUBCMF�

&O�FM�DBTP�RVF�FM�USÁNJUF�MP�TPMJDJUF�FM�BSSFOEBUBSJP��

ÈTUF� EFCFSÁ� EF� QSFTFOUBS� FM� DPOUSBUP� EF�

BSSFOEBNJFOUP�Z�DPQJB�EF�MB�DSFEFODJBM�EFM�*'&�P�

*/&�EFM�QSPQJFUBSJP�P�SFQSFTFOUBOUF�MFHBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�SFWJTBO�MPT�BSDIJWPT�FYJTUFOUFT�Z�TF�FGFDU×B�VOB�

JOTQFDDJÑO�GÌTJDB�BM� MVHBS�EPOEF�FTUÁ�VCJDBEP�FM�

QSFEJP� P� JONVFCMF
� QBSB� FNJUJS� VO� EJDUBNFO�

QPTJUJWP�P�OFHBUJWP��RVF�OPT� TJSWF�EF�CBTF�QBSB�

PUPSHBS�MB�MJDFODJB�EF�VTP�EF�TVFMP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"SDIJWPT�

FYJTUFOUFT�Z�

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT



��

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

-JDFODJB�FO�EPT� UBOUPT�PSJHJOBMFT�� FO�CBTF�B� MPT�

EBUPT�F�JOGPSNBDJÑO�QSPQPSDJPOBEB�JOJDJBMNFOUF�

QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�

-JDFODJB

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EF�MB�-JDFODJB
�B�MB�PlDJOB�

EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT�

1×CMJDBT
�QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB� MB� -JDFODJB
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB��

"VUPSJ[BEB

&OUSFHB�EF�MB�

-JDFODJB�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

� �
�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

�
�

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��

�

6H� UHFLEH� OD� GRFXPHQWDFLyQ�
UHTXHULGD�SDUD�VX�UHVSHFWLYD�
UHYLVLyQ�� \� VL� SURFHGH�� VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��KDFLHQGR�OD�
DSHUWXUD�GHO�H[SHGLHQWH�GH�OD�
JHVWLyQ�GHPDQGDGD�

�

�

��

ϱ

�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \�
VH� OHV� SURSRUFLRQD� OD� UHODFLyQ�
GH� ORV� UHTXLVLWRV� TXH� GHEHQ�
SUHVHQWDU��XQD�YH]�HQWUHJDGD�\�
UHYLVDGD� OD� GRFXPHQWDFLyQ�
UHTXHULGD��VH�GD�SRU� LQLFLDGR�HO�
WUiPLWH�

�

5HYL
VLyQ

�

�
12

�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�

�

�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� � � �

�

ϴ

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

6H� UHYLVDQ� ORV� DUFKLYRV�
H[LVWHQWHV� \� VH� HIHFW~D� XQD�
LQVSHFFLyQ� ItVLFD� DO� OXJDU�
GRQGH� HVWi� XELFDGR� HO�
SUHGLR� R� LQPXHEOH�� SDUD�
HPLWLU�XQ�GLFWDPHQ�SRVLWLYR�R�
QHJDWLYR�� TXH� QRV� VLUYH� GH�
EDVH�SDUD�RWRUJDU�OD�OLFHQFLD�
GH�XVR�GH�VXHOR�

�

6,
�

5HYL
VLyQ

�

�

12

�

2UGHQ�������
GH�SDJR

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

� �

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

/LFHQFLD

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

$XWRUL]DGD�OD�/LFHQFLD��VH�HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�

),1

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV� SRU� SDUWH� GHO�
VROLFLWDQWH��VH�SURFHGH�D�HODERUDU�
OD� /LFHQFLD� HQ� GRV

�

WDQWRV�
RULJLQDOHV��HQ�EDVH�D�ORV�GDWRV�H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

(O�6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \�2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� OD�
/LFHQFLD�

FRUUHVSRQGLHQWH
�

�

/LFHQFLD� SDUD�
¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�/LFHQFLD�GH�8VR�GH�6XHOR�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�;POJlDBDJÑO�6SCBOB�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�$POTUBODJB�EF�;POJlDBDJÑO�6SCBOB
�DPO�FM�lO�EF�PSJFOUBS�B�MPT�

JOUFSFTBEPT�TPCSF�MBT�QSPWJTJPOFT
�VTPT
�EFTUJOPT�Z�SFTFSWBT�RVF�TFÐBMB�FM�1MBO�EF�%FTBSSPMMP�

6SCBOP�EFM�$FOUSP�EF�1PCMBDJÑO��BTÌ�DPNP�EF�JOGPSNBSMFT�MPT�VTPT�DPNQBUJCMFT
�QSPIJCJEPT�P�

DPOEJDJPOBEPT
�Z�EF�RVF�FYJTUF�MB�GBDUJCJMJEBE�EF�RVF�TF�QFSNJUB�VO�VTP�EFUFSNJOBEP�Z�DPO�

DJFSUBT�MJNJUBDJPOFT�

��� "MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MB� $POTUBODJB� EF� ;POJlDBDJÑO� 6SCBOB
� RVF� TPMJDJUBO� MBT�

QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF
�TF�IBDF�DPO�FM�lO�EF�EFlOJS�Z�BENJOJTUSBS�MB�

[POJlDBDJÑO�VSCBOB
�RVF�TF�EFSJWF�EF�MB�QMBOFBDJÑO�EFM�EFTBSSPMMP�VSCBOP�Z�DPOUSPMBS�MPT�VTPT
�

SFTFSWBT� Z� EFTUJOPT� EF� ÁSFBT� Z� QSFEJPT� FO� TV� KVSJTEJDDJÑO�� EF� JHVBM� GPSNB
� TF� IBDF� DPO� FM�

QSPQÑTJUP�EF� JOUFSWFOJS�DPNP� MP�FTUBCMFDFO� MBT� MFZFT�P�OPSNBT�EF� MPT�EJGFSFOUFT�OJWFMFT�EF�

HPCJFSOP
�FO�FM�PSEFOBNJFOUP
�DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� MB� $POTUBODJB� EF�

;POJlDBDJÑO�6SCBOB�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP
�TPMJDJUBOUF�P�SFQSFTFOUBOUF�MFHBM�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�SFWJTBO�MPT�BSDIJWPT�FYJTUFOUFT�Z�TF�FGFDU×B�VOB�

JOTQFDDJÑO�GÌTJDB�BM� MVHBS�EPOEF�FTUÁ�VCJDBEP�FM�

QSFEJP� P� JONVFCMF
� Z� TF� FYQJEF� FM� EPDVNFOUP�

DPSSFTQPOEJFOUF�QBSB�PSJFOUBS�B� MPT� JOUFSFTBEPT�

TPCSF� MBT� QSPWJTJPOFT
� VTPT
� EFTUJOPT� Z� SFTFSWBT�

RVF� TFÐBMB� FM� 1MBO� EF� %FTBSSPMMP� 6SCBOP� EFM�

$FOUSP�EF�1PCMBDJÑO��

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"SDIJWPT�

FYJTUFOUFT�Z�

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EFEFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

$POTUBODJB�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�B�MPT�

EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B E B�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�

$POTUBODJB

� 4F� FOWÌBO� MPT� EPT� UBOUPT�EF� MB�$POTUBODJB
� B� MB�

PlDJOB� EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z�

0CSBT� 1×CMJDBT
� QBSB� SFDBCBS� MB� lSNB� EF�

BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB�MB�$POTUBODJB
�TF�FOUSFHB�VO�UBOUP�BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

$POTUBODJB�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \�
VH� OHV� SURSRUFLRQD� OD� UHODFLyQ�
GH� ORV� UHTXLVLWRV� TXH� GHEHQ�
SUHVHQWDU��XQD�YH]�HQWUHJDGD� \�
UHYLVDGD� OD� GRFXPHQWDFLyQ�
UHTXHULGD�� VH�GD�SRU� LQLFLDGR� HO�
WUiPLWH�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD�

�

6H� UHFLEH� OD� GRFXPHQWDFLyQ�
UHTXHULGD�SDUD�VX�UHVSHFWLYD�
UHYLVLyQ�� \� VL� SURFHGH�� VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��KDFLHQGR�OD�
DSHUWXUD�GHO�H[SHGLHQWH�GH�OD�
JHVWLyQ�GHPDQGDGD�

�

�

��

ϱ

�

5HYL
VLyQ

�

�

12

�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�
�

� � � �

�
� � � �

�

ϴ

�

6H� UHYLVDQ� ORV� DUFKLYRV�
H[LVWHQWHV� \� VH� HIHFW~D� XQD�
LQVSHFFLyQ� ItVLFD� DO� OXJDU�
GRQGH�HVWi�XELFDGR�HO�SUHGLR�
R� LQPXHEOH�� \� VH� H[SLGH� HO�
GRFXPHQWR� FRUUHVSRQGLHQWH�
SDUD� RULHQWDU� D� ORV�
LQWHUHVDGRV� VREUH� ODV�
SURYLVLRQHV��XVRV��GHVWLQRV�\�
UHVHUYDV� TXH� VHxDOD� HO� 3ODQ�
GH� 'HVDUUROOR� 8UEDQR� GHO�
&HQWUR�GH�3REODFLyQ�

�

6,

�

5HYL
VLyQ

�

�

12

�

2UGHQ�������
GH�SDJR

�

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

� �

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

�

),1

�

$XWRUL]DGD� OD� &RQVWDQFLD�� VH�
HQWUHJD� XQ� WDQWR� DO� LQWHUHVDGR�� D�
TXLHQ� VH� OH� VROLFLWD� TXH� ¿UPH� GH�
UHFLELGR�HQ�HO�RWUR�RULJLQDO�

�
&RQVWDQFLD

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�

�

HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV� SRU� SDUWH� GHO�
VROLFLWDQWH�� VH� UHDOL]D� OD�
HODERUDFLyQ� GH� OD�&RQVWDQFLD� HQ�
GRV� WDQWRV�RULJLQDOHV�� HQ�EDVH� D�
ORV� GDWRV� H� LQIRUPDFLyQ�
SURSRUFLRQDGD�LQLFLDOPHQWH�SRU�HO�
LQWHUHVDGR�

�

(O�6HFUHWDULR�GH�
'HVDUUROOR�
8UEDQR� \�2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� OD�
&RQVWDQFLD�

FRUUHVSRQGLHQWH
�

�

&RQVWDQFLD� SDUD�
¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�
�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�&RQVWDQFLD�GH�=RQL¿FDFLyQ�
8UEDQD�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�
1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�
0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�$POTUBODJB�EF�5FSNJOBDJÑO�EF�0CSB�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�$POTUBODJB�EF�5FSNJOBDJÑO�EF�0CSB
�NFEJBOUF�MB�DVBM�TF�IBDF�

DPOTUBS�RVF�MB�JOTUBMBDJÑO�P�FEJlDBDJÑO�IB�TJEP�DPODMVJEB
�RVF�TF�EJP�DVNQMJNJFOUP�GPSNBM�DPO�

MB�OPSNBUJWJEBE�CBKP�MB�DVBM�TF�BVUPSJ[Ñ�MB�MJDFODJB
�Z�RVF�TF�SFTQFUBSPO�MBT�DPOEJDJPOFT�EF�

TFHVSJEBE�Z�PQFSBDJÑO
�RVF�TF�TFÐBMBO�FO�MB�QSPQJB�OPSNBUJWJEBE�WJHFOUF�

��� "MDBODF

-B�BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MB�$POTUBODJB� EF� 5FSNJOBDJÑO� EF�0CSB
� RVF� TPMJDJUBO� MBT�

QFSTPOBT� JOUFSFTBEBT� FO� SFBMJ[BS� FTUF� USÁNJUF
� TF� IBDF� DPO� FM� lO� EF� JOUFSWFOJS� DPNP� MP�

FTUBCMFDFO� MBT� MFZFT� P� OPSNBT� EF� MPT� EJGFSFOUFT� OJWFMFT� EF� HPCJFSOP
� FO� FM� PSEFOBNJFOUP
�

DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� MB� $POTUBODJB� EF�

5FSNJOBDJÑO�EF�0CSB�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP
�TPMJDJUBOUF�P�SFQSFTFOUBOUF�MFHBM�

��$PQJB�EF�MB�MJDFODJB�EF�DPOTUSVDDJÑO�BVUPSJ[BEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�VOB� JOTQFDDJÑO� GÌTJDB�BM� MVHBS�EPOEF�

FTUÁ� VCJDBEB� MB� JOTUBMBDJÑO� P� FEJlDBDJÑO
� QBSB�

DPOTUBUBS� RVF� MB� NJTNB� IB� TJEP� DPODMVJEB� EF�

GPSNB�UPUBM��DVNQMJFOEP�DPO�MB�OPSNBUJWJEBE�RVF�

TF�FTUBCMFDJÑ�FO�MB� MJDFODJB�BVUPSJ[BEB�Z�DPO�MBT�

DPOEJDJPOFT�EF�TFHVSJEBE�Z�PQFSBDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

$POTUBODJB�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�B�MPT�

EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B E B�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�MB�

$POTUBODJB

� 4F� FOWÌBO� MPT� EPT� UBOUPT�EF� MB�$POTUBODJB
� B� MB�

PlDJOB� EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z�

0CSBT� 1×CMJDBT
� QBSB� SFDBCBS� MB� lSNB� EF�

BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB�MB�$POTUBODJB
�TF�FOUSFHB�VO�UBOUP�BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POTUBODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

$POTUBODJB�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF�TF�UJFOF� �EFCJEBNFOUF�JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \�
VH� OHV� SURSRUFLRQD� OD� UHODFLyQ�
GH� ORV� UHTXLVLWRV� TXH� GHEHQ�
SUHVHQWDU��XQD�YH]�HQWUHJDGD�\�
UHYLVDGD� OD� GRFXPHQWDFLyQ�
UHTXHULGD�� VH�GD�SRU� LQLFLDGR�HO�
WUiPLWH�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD�

�

6H� UHFLEH� OD� GRFXPHQWDFLyQ�
UHTXHULGD�SDUD�VX�UHVSHFWLYD�
UHYLVLyQ�� \� VL� SURFHGH�� VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��KDFLHQGR�OD�
DSHUWXUD� GHO� H[SHGLHQWH� GH�
OD�JHVWLyQ�GHPDQGDGD�

�

�

��

ϱ

�

5HYL
VLyQ

�

�

12

�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� � � �

6H�HIHFW~D�XQD�LQVSHFFLyQ�ItVLFD�
DO� OXJDU� GRQGH� HVWi� XELFDGD� OD�
LQVWDODFLyQ� R� HGL¿FDFLyQ�� SDUD�
FRQVWDWDU�TXH�OD�PLVPD�KD�VLGR�
FRQFOXLGD� GH� IRUPD� WRWDO��
FXPSOLHQGR�FRQ� OD�QRUPDWLYLGDG�
TXH�VH�HVWDEOHFLy�HQ� OD� OLFHQFLD�
DXWRUL]DGD� \� FRQ� ODV�
FRQGLFLRQHV� GH� VHJXULGDG� \�
RSHUDFLyQ�

�

6,

�

5HYL
VLyQ

�

�

12

�

2UGHQ�������
GH�SDJR

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG�TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR� UHIHUHQFLD�� OR� HVWLSXODGR�
HQ� OD� /H\� GH� ,QJUHVRV� GHO�
0XQLFLSLR� �

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

�

ϴ

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�
\�2EUDV�3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

�

�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�
�

�

� � �

8QD� YH]� ¿UPDGD� \� DXWRUL]DGD� OD�
&RQVWDQFLD��VH�HQWUHJD�XQ�WDQWR�DO�
LQWHUHVDGR�� D� TXLHQ� VH� OH� VROLFLWD�
TXH� ¿UPH� GH� UHFLELGR� HQ� HO� RWUR�
RULJLQDO� �

&RQVWDQFLD
�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� FRUUHVSRQGLHQWH� GH� OD�
JHVWLyQ� UHDOL]DGD�� HO� SHUVRQDO� GH�
OD� 6XEGLUHFFLyQ� GH� 0HGLR�
$PELHQWH�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

),1

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV� SRU� SDUWH� GHO�
VROLFLWDQWH�� VH� UHDOL]D� OD�
HODERUDFLyQ� GH� OD�&RQVWDQFLD� HQ�
GRV� WDQWRV�RULJLQDOHV�� HQ� EDVH� D�
ORV� GDWRV� H� LQIRUPDFLyQ�
SURSRUFLRQDGD�LQLFLDOPHQWH�SRU�HO�
LQWHUHVDGR�

�

(O�6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \�2EUDV�
3~EOLFDV��
DXWRUL]D

�

HQ� ��
WDQWRV� OD�
&RQVWDQFLD

�

FRUUHVSRQGLHQWH
�

�

&RQVWDQFLD� SDUD�
¿UPD�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�&RQVWDQFLD�GH�7HUPLQDFLyQ�
GH�2EUD�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�-JDFODJB�EF�%FNPMJDJÑO�EF�1BWJNFOUP�FO�7ÌB�

1×CMJDB
�QBSB�*OUSPEVDDJÑO�EF�MPT�4FSWJDJPT�#ÁTJDPT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�-JDFODJB�EF�%FNPMJDJÑO�EF�1BWJNFOUP�FO�7ÌB�1×CMJDB
�QBSB�

*OUSPEVDDJÑO�EF�MPT�4FSWJDJPT�#ÁTJDPT�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF�MB�-JDFODJB�EF�%FNPMJDJÑO�EF�1BWJNFOUP�FO�7ÌB�1×CMJDB
�QBSB�

*OUSPEVDDJÑO�EF�MPT�4FSWJDJPT�#ÁTJDPT
�B�MB�QFSTPOB�GÌTJDB�P�NPSBM
�Q×CMJDB�P�QSJWBEB�RVF�BTÌ�MP�

TPMJDJUF��TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�MBT�MFZFT�P�OPSNBT�EF�MPT�

EJGFSFOUFT�OJWFMFT�EF�HPCJFSOP
� FO� FM� PSEFOBNJFOUP
� DPOUSPM
� DPOTFSWBDJÑO
�NFKPSBNJFOUP� Z�

DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS�DPO�FM�USÁNJUF�EF�MB�MJDFODJB�EF�EFNPMJDJÑO�

EFM�QBWJNFOUP�FO�MB�WÌB�Q×CMJDB�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP�MB�VCJDBDJÑO�EF�MPT�USBCBKPT�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP� P� EFM� SFTQPOTBCMF� EF� FKFDVUBS� MPT�

USBCBKPT�

�� 1MBOP� P� DSPRVJT� EF� VCJDBDJÑO� EFM� USBNP� EFM�

QBWJNFOUP�P�CBORVFUB�B�EFNPMFS�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� �JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�MB�JOTQFDDJÑO�UÈDOJDB�BM�MVHBS�EPOEF�TF�

QSFUFOEFO� SFBMJ[BS� MPT� USBCBKPT
� QBSB� WFSJlDBS�

PDVMBSNFOUF� MBT� DPOEJDJPOFT� Z� DBSBDUFSÌTUJDBT�

RVF� QSFTFOUB� FM� QBWJNFOUP
� QBSB� EFUFSNJOBS� TJ�

QSPDFEF�MB�HFTUJÑO�TPMJDJUBEB

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

-JDFODJB�FO�EPT� UBOUPT�PSJHJOBMFT�� FO�CBTF�B� MPT�

EBUPT�F�JOGPSNBDJÑO�QSPQPSDJPOBEB�JOJDJBMNFOUF�

QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�MB�

-JDFODJB

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EF�MB�-JDFODJB
�B�MB�PlDJOB�

EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT�

1×CMJDBT
�QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB� MB� -JDFODJB
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

-JDFODJB�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�
$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \� VH�
OHV�SURSRUFLRQD�OD�UHODFLyQ�GH�ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]�HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

6H� UHFLEH� OD�
GRFXPHQWDFLyQ� UHTXHULGD�
SDUD� VX� UHVSHFWLYD�
UHYLVLyQ��\�VL�SURFHGH��VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��

5HYL
VLyQ

�

�

12
�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

��

�

� �
�
�
�
�
�
��
��

� �

�

�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�
�

� � � �

�

� �
�

� �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

2UGHQ�������
GH�SDJR

�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

��

�

��

6H�HIHFW~D�OD�LQVSHFFLyQ�WpFQLFD�
DO� OXJDU� GRQGH� VH� SUHWHQGHQ�
UHDOL]DU� ORV� WUDEDMRV�� SDUD

�

YHUL¿FDU� RFXODUPHQWH� ODV�
FRQGLFLRQHV� \� FDUDFWHUtVWLFDV�
TXH�SUHVHQWD�HO�SDYLPHQWR��SDUD�
GHWHUPLQDU�VL�SURFHGH� OD�JHVWLyQ�
VROLFLWDGD�

�

5HYL
VLyQ

�

�

12

�

6,

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

�

�

� �
�
�
�
�
�
�
�
�

� �

�� �

� � � �

��

�

� � � �

��

�

�

�

� � �

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� UHDOL]D� OD� HODERUDFLyQ

�

GH� OD�
/LFHQFLD�HQ�GRV� WDQWRV�RULJLQDOHV��
HQ�EDVH�D�ORV�GDWRV�H�LQIRUPDFLyQ�
SURSRUFLRQDGD� LQLFLDOPHQWH� SRU� HO�
LQWHUHVDGR�

�

/LFHQFLD�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH

�

GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

$XWRUL]DGD�OD�/LFHQFLD��VH�HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO� �

),1

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D

�

HQ� ��
WDQWRV�OD�/LFHQFLD�
FRUUHVSRQGLHQWH�

�

�

&RQVWDQFLD� SDUD�
¿UPD�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�/LFHQFLD�GH�'HPROLFLyQ�GH�
3DYLPHQWR�HQ�9tD�3~EOLFD��SDUD�,QWURGXFFLyQ�
GH�ORV�6HUYLFLRV�%iVLFRV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EFM�3FHJTUSP�EF�%JSFDUPS�3FTQPOTBCMF�EF�0CSB
�1FSJUP�

7BMVBEPS�Z�5ÈDOJDP�&TQFDJBMJ[BEP�FO�5PQPHSBGÌB�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�FM�3FHJTUSP�EF�MPT�1SPGFTJPOBMFT�RVF�BDUVBSÁO�DPNP�%JSFDUPS�

3FTQPOTBCMF�EF�0CSB
�1FSJUP�7BMVBEPS�Z�5ÈDOJDP�&TQFDJBMJ[BEP�FO�5PQPHSBGÌB��DPO�RVJFOFT�MPT�

GSBDDJPOBEPSFT�Z�QFSTPOBT�GÌTJDBT�P�NPSBMFT
�QPESÁO�DPOUSBUBS�TVT�TFSWJDJPT�QBSB�MB�FKFDVDJÑO�

EF�MBT�PCSBT�EF�VSCBOJ[BDJÑO�Z�FEJlDBDJÑO�FO�MPT�EJGFSFOUFT�UJQPT�EF�EFTBSSPMMPT�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EFM�3FHJTUSP�EF�MPT�1SPGFTJPOBMFT�RVF�BDUVBSÁO�DPNP�%JSFDUPS�

3FTQPOTBCMF�EF�0CSB
�1FSJUP�7BMVBEPS�Z�5ÈDOJDP�&TQFDJBMJ[BEP�FO�5PQPHSBGÌB
�RVF�TPMJDJUBO�MBT�

QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF��TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�

FTUBCMFDFO� MBT� MFZFT� P� OPSNBT� EF� MPT� EJGFSFOUFT� OJWFMFT� EF� HPCJFSOP
� FO� FM� PSEFOBNJFOUP
�

DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� 3FHJTUSP� EF� %JSFDUPS�

3FTQPOTBCMF�EF�0CSB
�1FSJUP�7BMVBEPS� Z�

5ÈDOJDP�&TQFDJBMJ[BEP�FO�5PQPHSBGÌB�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP�TVT�EBUPT�QSPGFTJPOBMFT�

��$PQJB�EFM�UÌUVMP�QSPGFTJPOBM�

��$PQJB�EF�MB�DÈEVMB�QSPGFTJPOBM

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F� FGFDU×B� FM� BOÁMJTJT� EF� MB� EPDVNFOUBDJÑO�

QSFTFOUBEB
� QBSB� WFSJlDBS� RVF� DVFOUB� DPO� MB�

FYQFSJFODJB�Z�DBQBDJEBE��QBSB�PUPSHBSMF� F M�

SFHJTUSP�DPSSFTQPOEJFOUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

QSFTFOUBEB

&WBMVBDJÑO�EF�MB���������

EPDVNFOUBDJÑO

� &O� CBTF� B� MB� FWBMVBDJÑO� EF� MB� EPDVNFOUBDJÑO�

QSFTFOUBEB
 � TF� EFUFSNJOB� T J � QSPDFEF� MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FWJTJÑO�EF�MB�

JOGPSNBDJÑO�Z�

-FZ�EF�*OHSFTPT�

EFM�.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EFM�

3FHJTUSP�FO�EPT� UBOUPT�PSJHJOBMFT�� FO�CBTF�B� MPT�

EBUPT� F� JO GPSNBDJÑO � QSPQPSD JPOBEB�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

3FHJTUSP

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�3FHJTUSP
�B�MB�PlDJOB�

EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT�

1×CMJDBT
�QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FHJTUSP 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 3FHJTUSP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FHJTUSP�

"VUPSJ[BEP

&OUSFHB�EFM�

3FHJTUSP�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

����

6H� UHFLEH� OD�
GRFXPHQWDFLyQ� UHTXHULGD�
SDUD� VX� UHVSHFWLYD�
UHYLVLyQ��\�VL�SURFHGH��VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

6,

�
5HYL
VLyQ

�

�

12

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD�

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

��

�

� �
�
�
�
�
�
��
��

� �

�

�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�
�

� � � �

�

� �
�

� �
�
�
�
�
�

6H� HIHFW~D� HO� DQiOLVLV� GH� OD�
GRFXPHQWDFLyQ� SUHVHQWDGD��
SDUD� YHUL¿FDU� TXH� FXHQWD�
FRQ� OD� H[SHULHQFLD� \�
FDSDFLGDG��SDUD�RWRUJDUOH�HO�
UHJLVWUR�FRUUHVSRQGLHQWH����

�(Q� EDVH� D� OD� HYDOXDFLyQ� GH� OD�
GRFXPHQWDFLyQ� SUHVHQWDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

��

�

�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

2UGHQ�������
GH�SDJR

�

5HYL
VLyQ

�

�

12

�

6,

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� � � �

� �

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�
�

�

� � �

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� UHDOL]D

�

OD� HODERUDFLyQ� GHO�
5HJLVWUR

�

HQ�GRV�WDQWRV�RULJLQDOHV��
HQ�EDVH�D�ORV�GDWRV�H�LQIRUPDFLyQ�
SURSRUFLRQDGD� LQLFLDOPHQWH� SRU� HO�
LQWHUHVDGR�

�

5HJLVWUR

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

$XWRUL]DGR�HO�5HJLVWUR�

�

VH�HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�

),1

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO�
5HJLVWUR�

FRUUHVSRQGLHQWH�
�

5HJLVWUR �SDUD�
¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ� GHO� 5HJLVWUR� GH� 'LUHFWRU�
5HVSRQVDEOH� GH� 2EUD�� 3HULWR� 9DOXDGRU� \�
7pFQLFR�(VSHFLDOL]DGR�HQ�7RSRJUDItD�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�
1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�
0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�-JDFODJB�QBSB�MB�$PMPDBDJÑO�P�3FWBMJEBDJÑO�EF�

"OVODJP�1VCMJDJUBSJP�FO�*ONVFCMF�DPO�'SFOUF�B�MB�7ÌB�1×CMJDB�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�-JDFODJB�EF�DPMPDBDJÑO�P�SFWBMJEBDJÑO�QBSB�MB�JOTUBMBDJÑO�EF�

BOVODJP�QVCMJDJUBSJP�FO�JONVFCMF�DPO�GSFOUF�B�WÌB�Q×CMJDB�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF� MB�-JDFODJB�QBSB� MB�$PMPDBDJÑO�P�3FWBMJEBDJÑO�EF�"OVODJP�

1VCMJDJUBSJP�FO�*ONVFCMF�DPO�'SFOUF�B�MB�7ÌB�1×CMJDB
�RVF�TPMJDJUBO�MBT�QFSTPOBT�JOUFSFTBEBT�FO�

SFBMJ[BS�FTUF�USÁNJUF
�TF�PUPSHBSÁ�B�MB�QFSTPOB�GÌTJDB�P�NPSBM
�Q×CMJDB�P�QSJWBEB�RVF�BTÌ�MP�TPMJDJUF�

Z� DVNQMB� DPO� MPT� SFRVJTJUPT� DPSSFTQPOEJFOUFT�� EJDIP� USÁNJUF� TF� IBDF� DPO� FM� QSPQÑTJUP� EF�

JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�MBT�MFZFT�P�OPSNBT�EF�MPT�EJGFSFOUFT�OJWFMFT�EF�HPCJFSOP
�FO�FM�

PSEFOBNJFOUP
�DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� MB� -JDFODJB� QBSB� MB�

DPMPDBDJÑO�P�SFWBMJEBDJÑO�EF�BOVODJP�QVCMJDJUBSJP�

FO�JONVFCMF�DPO�GSFOUF�B�MB�WÌB�Q×CMJDB�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP� MP� TJHVJFOUF�� VCJDBDJÑO
� NFEJEBT� Z�

BOVODJP

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

TPMJDJUBOUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�MB�JOTQFDDJÑO�UÈDOJDB�BM�MVHBS�EPOEF�TF�

QSFUFOEF� SFBMJ[BS� MB� DPMPDBDJÑO� EFM� BOVODJP�

QVCMJDJUBSJP
� QBSB� WFSJlDBS� PDVMBSNFOUF� MBT�

DPOEJDJPOFT� Z� DBSBDUFSÌTUJDBT� RVF� QSFTFOUB� FM�

JONVFCMF
�QBSB�EFUFSNJOBS�TJ�QSPDFEF�MB�HFTUJÑO�

TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



��

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM� TPMJDJUBOUF
� TF� SFBMJ[B� MB� FMBCPSBDJÑO� EF� MB�

-JDFODJB�FO�EPT� UBOUPT�PSJHJOBMFT�� FO�CBTF�B� MPT�

EBUPT�F�JOGPSNBDJÑO�QSPQPSDJPOBEB�JOJDJBMNFOUF�

QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EF�MB�

-JDFODJB

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EF�MB�-JDFODJB
�B�MB�PlDJOB�

EFM� 4FDSFUBSJP� EF� %FTBSSPMMP� 6SCBOP� Z� 0CSBT�

1×CMJDBT
�QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB 'JSNBT�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEB� MB� -JDFODJB
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

-JDFODJB�

"VUPSJ[BEB

&OUSFHB�EF�MB�

-JDFODJB�BM�

JOUFSFTBEP

�� 6OB�WF[�RVF�TF�UJFOF� �EFCJEBNFOUF�JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�
�
�
�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ�
UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�

�

\� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

6,

�
5HYL
VLyQ

�

�

12
�

��

�

�

����

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�
�
�
�
�

� �
�

� �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR� �

2UGHQ�������
GH�SDJR

�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

��

�

�

)DFWXUD�GH�
SDJR

�

6H�HIHFW~D� OD� LQVSHFFLyQ� WpFQLFD�
DO� OXJDU� GRQGH� VH� SUHWHQGH�
UHDOL]DU�OD�FRORFDFLyQ�GHO�DQXQFLR�
SXEOLFLWDULR�� SDUD� YHUL¿FDU�
RFXODUPHQWH� ODV� FRQGLFLRQHV� \�
FDUDFWHUtVWLFDV� TXH� SUHVHQWD� HO�
LQPXHEOH�� SDUD� GHWHUPLQDU� VL�
SURFHGH�OD�JHVWLyQ�VROLFLWDGD�

�

5HYL
VLyQ

�

�

12

�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� � � �

� �

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� UHDOL]D� OD� HODERUDFLyQ� GH� OD�
/LFHQFLD�HQ�GRV� WDQWRV�RULJLQDOHV��
HQ�EDVH�D�ORV�GDWRV�H�LQIRUPDFLyQ�
SURSRUFLRQDGD� LQLFLDOPHQWH� SRU� HO�
LQWHUHVDGR�

�

/LFHQFLD

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

$XWRUL]DGD�OD�/LFHQFLD��VH�HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�

),1

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV�OD�/LFHQFLD�
FRUUHVSRQGLHQWH�

�

/LFHQFLD� SDUD�
¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�
�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�/LFHQFLD�SDUD�OD�&RORFDFLyQ�
R� 5HYDOLGDFLyQ� GH� $QXQFLR� 3XEOLFLWDULR� HQ�
,QPXHEOH�FRQ�)UHQWH�D�OD�9tD�3~EOLFD�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�

0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

� � �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�4VCEJWJTJÑO�EF�1SFEJP�6SCBOP�P�3×TUJDP�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�P�OFHBS�EF�GPSNB�PSEFOBEB
�USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B�MB�MFHJTMBDJÑO�RVF�FO�

MB�NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�4VCEJWJTJÑO�EF�1SFEJP�6SCBOP�P�3×TUJDP�EFM�ÁSFB�VSCBOB�P�

VSCBOJ[BEB�FO�MPUFT
�RVF�OP�SFRVJFSB�MB�FYUFOTJÑO�P�BQFSUVSB�EF�WÌBT�Q×CMJDBT
�QPS�TFS�FTUBT�ZB�

FYJTUFOUFT�P�OP�OFDFTBSJBT
�Z�RVF�DBEB�VOB�EF�MBT�GSBDDJPOFT�SFTVMUBOUFT
�UFOHB�GSFOUF�B�MB�WÌB�

Q×CMJDB�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF�MB�4VCEJWJTJÑO�EF�1SFEJP�6SCBOP�P�3×TUJDP
�RVF�TPMJDJUBO�MBT�

QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF
�TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�

FTUBCMFDFO� MBT� MFZFT� P� OPSNBT� EF� MPT� EJGFSFOUFT� OJWFMFT� EF� HPCJFSOP
� FO� FM� PSEFOBNJFOUP
�

DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� 4VCEJWJTJÑO� EFM� 1SFEJP�

6SCBOP�P�3×TUJDP�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP� MB� VCJDBDJÑO� Z� QSPZFDUP� EFM� QSFEJP� B�

TVCEJWJEJS�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

QSPQJFUBSJP�	T
�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�

��$PQJB�EF�MB�FTDSJUVSB�Q×CMJDB�

��0SJHJOBM�Z�EPT�DPQJBT�EFM�QMBOP�EF�MB�TVCEJWJTJÑO
�

FMBCPSBEP� QPS� VO� QFSJUP� SFHJTUSBEP� BOUF� FTUB�

4FDSFUBSÌB�

��&O�FM�DBTP�EF�RVF�MB�TVQFSlDJF�RVF�JOEJDB�FO�MB�

FTDSJUVSB
� OP� DPSSFTQPOEB� DPO� MB� TVQFSlDJF� SFBM�

EFM�QSFEJP
�TF�EFCF�BOFYBS��+VJDJP�EF�SFDUJlDBDJÑO

EF�NFEJEBT�Z�DPMJOEBODJBT�P�DFSUJlDBEP�DBUBTUSBM
�

TFH×O� DPSSFTQPOEB�� DVBOEP� MB� TVCEJWJTJÑO� FT�

QSPEVDUP�EF�VOB�SFTPMVDJÑO�KVEJDJBM�BOFYBS�ÈTUB�

��"WBMVÑ�EFM����EF�ÁSFB�EF�EPOBDJÑO�BM�NVOJDJQJP
�

DVBOEP�FM�QSFEJP�B�TVCEJWJEJS�FT�NBZPS�B��
����N��

EF�TVQFSlDJF�

��$VBOEP�FM�QSPQJFUBSJP�P�QSPQJFUBSJPT
�OP�SFBMJDFO�

EJSFDUBNFOUF�FM�USÁNJUF
�EFCFSÁO�QSFTFOUBS�DBSUB�

QPEFS� OPUBSJBM� B� GBWPS� EFM� HFTUPS� BVUPSJ[BEP� Z�

DPQJB�EF�MB�DSFEFODJBM�EFM�*'&�P�*/&�EFM�NJTNP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� �JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF



��

� 4F�FGFDU×B�MB�WJTJUB�GÌTJDB�BM�MVHBS�P�QSFEJP�EPOEF�

TF� QSFUFOEF� MB� TVCEJWJTJÑO
� QBSB� WFSJlDBS� RVF�

FGFDUJWBNFOUF�FM�QSFEJP�P�JONVFCMF�DVFOUF�DPO�MBT�

DPOEJDJPOFT�GÌTJDBT�RVF�SFRVJFSF
�QBSB�EFUFSNJOBS�

TJ�QSPDFEF�MB�HFTUJÑO�TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM��0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT� F� J O G P S N B D J Ñ O�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP�"VUPSJ[BEP &OUSFHB�EFM

0lDJP�

BMJOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�

lOBMJNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

�
�

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VH� OHV� GD� OD�
RULHQWDFLyQ� FRUUHVSRQGLHQWH� \� VH�
OHV�SURSRUFLRQD�OD�UHODFLyQ�GH�ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]�HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

6H� UHFLEH� OD�
GRFXPHQWDFLyQ� UHTXHULGD�
SDUD� VX� UHVSHFWLYD�
UHYLVLyQ��\�VL�SURFHGH��VH�
LQLFLD� FRQ� HO� WUiPLWH�
FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

� 6,

�

5HYL
VLyQ

�

�
12

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

� �

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�
�
�
�
�
�

� �
�

� �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR� �

2UGHQ�������
GH�SDJR�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

��

�

��

6H�HIHFW~D�OD�YLVLWD�ItVLFD�DO�OXJDU�
R� SUHGLR� GRQGH� VH� SUHWHQGH� OD�
VXEGLYLVLyQ�� SDUD� YHUL¿FDU� TXH�
HIHFWLYDPHQWH� HO� SUHGLR� R�
LQPXHEOH� FXHQWH� FRQ� ODV�
FRQGLFLRQHV�ItVLFDV�TXH�UHTXLHUH��
SDUD� GHWHUPLQDU� VL� SURFHGH� OD�
JHVWLyQ�VROLFLWDGD�

�

5HYL
VLyQ

�

�

12

�

6,

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�

�

�

� � �

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

� 2¿FLR�GH�
$XWRUL]DFLyQ

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�UHDOL]D�OD�HODERUDFLyQ�GHO

�

2¿FLR�
GH� DXWRUL]DFLyQ� HQ� GRV� WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

� (O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO� 2¿FLR

�FRUUHVSRQGLHQWH�
�

�

2¿FLR� SDUD�
¿UPD�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�6XEGLYLVLyQ�GH�3UHGLR�8UEDQR�
R�5~VWLFR�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�
1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�
0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�'VTJÑO�EF�1SFEJPT�6SCBOPT�P�3×TUJDPT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�P�OFHBS�EF�GPSNB�PSEFOBEB
�USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B�MB�MFHJTMBDJÑO�RVF�FO�

MB�NBUFSJB�TF�FODVFOUSF�WJHFOUF
�'VTJÑO�EF�1SFEJPT�6SCBOPT�P�3×TUJDPT��RVF�OP�FT�PUSB�DPTB
�RVF�

MB�VOJÑO�FO�VO�TÑMP�QSFEJP�EF�EPT�P�NÁT�JONVFCMFT�DPMJOEBOUFT�EF�ÁSFBT�P�QSFEJPT�VSCBOPT�P�

S×TUJDPT�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF� MB�'VTJÑO�EF�1SFEJPT�6SCBOPT�P�3×TUJDPT
�RVF�TPMJDJUBO� MBT�

QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF
�TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�

FTUBCMFDFO� MBT� MFZFT� P� OPSNBT� EF� MPT� EJGFSFOUFT� OJWFMFT� EF� HPCJFSOP
� FO� FM� PSEFOBNJFOUP
�

DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� 'VTJÑO� EF� 1SFEJPT�

6SCBOPT�P�3×TUJDPT�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP�MB�VCJDBDJÑO�Z�QSPZFDUP�EF�MPT�QSFEJPT�B�

GVTJPOBS�

��$PQJB�EF�MB�DSFEFODJBM�EFM�*'&�P�*/&�EFM�P�EF�MPT�

QSPQJFUBSJPT�

��$PQJB�EFM�SFDJCP�WJHFOUF�EF�QBHP�EFM�*NQVFTUP�

1SFEJBM�EF�MPT�QSFEJPT�

��$PQJB�EF� MB�FTDSJUVSB�Q×CMJDB�EF� MPT�QSFEJPT�B�

GVTJPOBS�

�� 0SJHJOBM� Z� EPT� DPQJBT� EFM� QMBOP� EF� MB� GVTJÑO�

FMBCPSBEB� QPS� VO� QFSJUP� SFHJTUSBEP� BOUF� FTUB�

4FDSFUBSÌB�

��&O�FM�DBTP�EF�RVF�MBT�TVQFSlDJFT�RVF�JOEJDBO�FO�

MBT�FTDSJUVSBT
�OP�DPSSFTQPOEB�DPO�MBT�TVQFSlDJFT�

SFBMFT�EF�MPT�JONVFCMFT
�TF�EFCF�BOFYBS��+VJDJP�EF�

SFDUJlDBDJÑO� EF� NFEJEBT� Z� DPMJOEBODJBT� P�

DFSUJlDBEP�DBUBTUSBM�TFH×O�DPSSFTQPOEB�

�� $VBOEP� FM� QSPQJFUBSJP� P� MPT� QSPQJFUBSJPT� OP�

SFBMJDFO� EJSFDUBNFOUF� FM� USÁNJUF
� EFCFSÁO�

QSFTFOUBS�DBSUB�QPEFS�OPUBSJBM�B�GBWPS�EFM�HFTUPS�

BVUPSJ[BEP�Z�DPQJB�EF�MB�DSFEFODJBM�EFM�*'&�P�*/&�

EFM�NJTNP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� �JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF



��

� 4F�FGFDU×B�MB�WJTJUB�GÌTJDB�BM�MVHBS�P�QSFEJPT�EPOEF�

TF� QSFUFOEF� MB� 'VTJÑO
� QBSB� WFSJlDBS� RVF�

FGFDUJWBNFOUF�FM�QSFEJP�P�JONVFCMF�DVFOUF�DPO�MBT�

DPOEJDJPOFT�GÌTJDBT�RVF�SFRVJFSF
�QBSB�EFUFSNJOBS�

TJ�QSPDFEF�MB�HFTUJÑO�TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM��0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT� F� J O G P S N B D J Ñ O�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�

EFM0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP�"VUPSJ[BEP &OUSFHB�EFM

0lDJP�

BMJOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�

lOBMJNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

���

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

,1,&,2

�$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ�
UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�� \� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD�

�

5HYL
VLyQ

�

�

12

�

6,

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

� �

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�
�
�

� �
�

� �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

2UGHQ�������
GH�SDJR�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

��

�

��

6H�HIHFW~D�OD�YLVLWD�ItVLFD�DO�OXJDU�
R� SUHGLRV� GRQGH� VH� SUHWHQGH� OD�
)XVLyQ�� SDUD� YHUL¿FDU� TXH�
HIHFWLYDPHQWH� HO� SUHGLR� R�
LQPXHEOH� FXHQWH� FRQ� ODV�
FRQGLFLRQHV�ItVLFDV�TXH�UHTXLHUH��
SDUD� GHWHUPLQDU� VL� SURFHGH� OD�
JHVWLyQ�VROLFLWDGD�

�

5HYL
VLyQ

�

�

12

�

6,

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� � � �

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�

�

�

� � �

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

� 2¿FLR�GH�
$XWRUL]DFLyQ

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�UHDOL]D�OD�HODERUDFLyQ�GHO

�

2¿FLR�
GH� DXWRUL]DFLyQ� HQ� GRV� WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO� 2¿FLR�
FRUUHVSRQGLHQWH��

2¿FLR�SDUD�¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�
�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�)XVLyQ�GH�3UHGLRV�8UEDQRV�R�
5~VWLFRV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�0RGL¿FDFLRQHV
�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF� EFM� QSPDFEJNJFOUP��"VUPSJ[BDJÑO� EFM� 7JTUP� #VFOP� EF� -PUJlDBDJÑO� Z� 7JBCJMJEBE� EF�

'SBDDJPOBNJFOUPT
�$POEPNJOJPT�P�$POKVOUPT�)BCJUBDJPOBMFT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�FM�7JTUP�#VFOP�EF�-PUJlDBDJÑO�Z�7JBCJMJEBE�EF�'SBDDJPOBNJFOUPT
�

$POEPNJOJPT�P�$POKVOUPT�)BCJUBDJPOBMFT��DPO�SFTQFDUP�BM�DVNQMJNJFOUP�EF�MB�OPSNBUJWJEBE�FO�

MP�RVF�TF�SFlFSF�BM�BODIP�EF�MBT�WJBMJEBEFT
�UBNBÐP�EF�MPUFT
�VCJDBDJÑO�Z�TVQFSlDJF�BEFDVBEB�

EF�MBT�ÁSFBT�EF�EPOBDJÑO�BM�&TUBEP�Z�.VOJDJQJP
�ÁSFBT�WFSEFT�Z�SFTUSJDDJPOFT�

��� "MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� FM� 7JTUP� #VFOP� EF� -PUJlDBDJÑO� Z� 7JBCJMJEBE� EF�

'SBDDJPOBNJFOUPT
� $POEPNJOJPT� P� $POKVOUPT� )BCJUBDJPOBMFT
� RVF� TPMJDJUBO� MBT� QFSTPOBT�

JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF��TF�IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�

MBT� MFZFT� P� OPSNBT� EF� MPT� EJGFSFOUFT� OJWFMFT� EF� HPCJFSOP
� FO� FM� PSEFOBNJFOUP
� DPOUSPM
�

DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT� �QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� BVUPSJ[BDJÑO� EFM� 7JTUP�

#VFOP � EF � M P U J l DBD J ÑO � Z � W J BC J M J EBE � EF�

GSBDDJPOBNJFOUPT
� DPOEPNJOJPT� P� DPOKVOUPT�

IBCJUBDJPOBMFT�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP� TF� MFT� PUPSHVF� FM� WJTUP� CVFOP� EF�

MPUJlDBDJÑO�Z�WJBCJMJEBE�

�� 0lDJPT� RVF� BDSFEJUFO� MB� GBDUJCJMJEBE� EF� MPT�

TFSWJDJPT�EF�BHVB�QPUBCMF
�ESFOBKF
�BMDBOUBSJMMBEP�

Z�FOFSHÌB�FMÈDUSJDB��FYQFEJEPT�QPS�MBT�JOTUBODJBT�

DPSSFTQPOEJFOUFT�

�� $FSUJlDBEP� Z� QMBOP� EF� NFEJDJÑO� Z� EFTMJOEF�

DBUBTUSBM
�FYQFEJEP�QPS�MB�%JSFDDJÑO�EF�$BUBTUSP�

EFM�&TUBEP�

�� .BOJGFTUBDJÑO� EF� JNQBDUP� BNCJFOUBM� Z�

SFTPMVDJÑO
 � QPS� QBSUF� EF� MB� EFQFOEFODJB�

DPSSFTQPOEJFOUF�

�� 1MBOP� EF� MPUJlDBDJÑO� Z� WJBCJMJEBE� B� FTDBMB� EF�

�����
�DPOUFOJFOEP�UPEPT�MPT�SFRVJTJUPT�RVF�TFÐBMB�

FM� $ÑEJHP� EF� %FTBSSPMMP� 6SCBOP� EFM� &TUBEP� EF�

.JDIPBDÁO�

��1SPQVFTUB�EF�QVCMJDJEBE�EFTUJOBEB�B�QSPNPWFS�

MB�WFOUB�EF� MPUFT
� WJWJFOEBT
� EFQBSUBNFOUPT
�

MPDBMFT�P�VOJEBEFT�

��"MH×O�PUSP�SFRVJTJUP
�RVF�QPS�MBT�DBSBDUFSÌTUJDBT�

EFM� %FTBSSPMMP
� TF� DPOTJEFSF� OFDFTBSJP� QPS� FTUB�

4FDSFUBSÌB�

��6OB�WF[�SFWJTBEP�FM�QMBOP�QPS�FM�SFTQPOTBCMF�EF�

MB�4FDSFUBSÌB�Z�IBCFS�BUFOEJEP�TVT�PCTFSWBDJPOFT
�

QSFTFOUBS�FO���	TFJT
�DPQJBT�FM�QSPZFDUP
�QBSB�TV�

T F M M P � Z � l S N B �

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB



��

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� �JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F� SFBMJ[B� JOTQFDDJÑO� BM� QSFEJP� P� JONVFCMF� Z� TF�

BOBMJ[B� MPT� EPDVNFOUPT� QSFTFOUBEPT�� B� lO� EF�

WFSJlDBS� RVF� FYJTUBO� MBT� DPOEJDJPOFT� GÌTJDBT� Z�

MFHBMFT�QBSB�FM�PUPSHBNJFOUP�EFM�7JTUP�#VFOP�EF�

-PUJlDBDJÑO�Z�7JBMJEBE
�Z�EFUFSNJOBS�TJ�QSPDFEF�MB�

HFTUJÑO�TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM��0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT� F� J O G P S N B D J Ñ O�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP�"VUPSJ[BEP &OUSFHB�EFM�0lDJP�

BM�JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ�
UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�� \� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

,1,&,2

�

5HYL
VLyQ

�

�

12
�

6,

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� �
�

� �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR� �

2UGHQ�������
GH�SDJR

�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�
6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

��

�

��

6H�HIHFW~D�OD�YLVLWD�ItVLFD�DO�OXJDU�
R� SUHGLRV� GRQGH� VH� SUHWHQGH� OD�
)XVLyQ�� SDUD� YHUL¿FDU� TXH�
HIHFWLYDPHQWH� HO� SUHGLR� R�
LQPXHEOH� FXHQWH� FRQ� ODV�
FRQGLFLRQHV�ItVLFDV�TXH�UHTXLHUH��
SDUD� GHWHUPLQDU� VL� SURFHGH� OD�
JHVWLyQ�VROLFLWDGD�

�

5HYL
VLyQ

�

�

12

�

6,

�

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�

�

�

� � �

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�
2¿FLR�GH�

$XWRUL]DFLyQ
�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�UHDOL]D�OD�HODERUDFLyQ�GHO

�

2¿FLR�
GH� DXWRUL]DFLyQ� HQ� GRV� WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�
(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV

�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO� 2¿FLR

�FRUUHVSRQGLHQWH�
�

2¿FLR�SDUD�¿UPD�
�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

��

�
�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GHO�9LVWR�%XHQR

�

GH�/RWL¿FDFLyQ�\�
9LDELOLGDG�GH�)UDFFLRQDPLHQWRV��&RQGRPLQLRV�
R�&RQMXQWRV�+DELWDFLRQDOHV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�
)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV
�0RGL¿FDFLRQHV

�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV�
'HVFULSFLyQ�GHO�FDPELR

�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF� EFM� QSPDFEJNJFOUP��"VUPSJ[BDJÑO� %FlOJUJWB� EF� 'SBDDJPOBNJFOUPT
� $POEPNJOJPT� P�

$POKVOUPT�)BCJUBDJPOBMFT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP�

$ÑEJHP��.;.�4%601�4%6�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�"VUPSJ[BDJÑO�%FlOJUJWB�EF�'SBDDJPOBNJFOUPT
�$POEPNJOJPT�P�

$POKVOUPT�)BCJUBDJPOBMFT��RVF�FT�MB�BVUPSJ[BDJÑO�RVF�MF�QFSNJUF�BM�QSPQJFUBSJP�EF�VO�QSFEJP�MB�

WFOUB�EF�MPUFT
�QVEJFOEP�PCUFOFS�FM�EFTHMPTF�SFTQFDUJWP�EF�DBEB�MPUF�BOUF�MB�BENJOJTUSBDJÑO�EF�

SFOUBT�Z�MB�FTDSJUVSBDJÑO�DPSSFTQPOEJFOUF
�QBSB�DPODSFUBS�MFHBMNFOUF�MB�DPNQSB�WFOUB�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF�MB�"VUPSJ[BDJÑO�%FlOJUJWB�EF�'SBDDJPOBNJFOUPT
�$POEPNJOJPT�

P�$POKVOUPT�)BCJUBDJPOBMFT
�RVF�TPMJDJUBO�MBT�QFSTPOBT�JOUFSFTBEBT�FO�SFBMJ[BS�FTUF�USÁNJUF��TF�

IBDF�DPO�FM�QSPQÑTJUP�EF�JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�MBT�MFZFT�P�OPSNBT�EF�MPT�EJGFSFOUFT�

OJWFMFT�EF�HPCJFSOP
�FO�FM�PSEFOBNJFOUP
�DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�

VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

��



��

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT� �QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS�DPO�FM�USÁNJUF�EF�"VUPSJ[BDJÑO�%FlOJUJWB�EF�

'SBDDJPOBNJFOUPT
�$POEPNJOJPT�����Z� $POKVOUPT�

)BCJUBDJPOBMFT�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

JOEJDBOEP�TF�MF�PUPSHVF�MB�BVUPSJ[BDJÑO�EFlOJUJWB�

�� $FSUJlDBEP� PSJHJOBM� EF� MJCFSUBE� EF� HSBWBNFO
�

DPO�WJHFODJB�EF�OP�NÁT�EF����	USFJOUB
�EÌBT�

�� +VFHP� EF� �� 	PDIP
� QMBOPT� PSJHJOBMFT
� DPO� MB�

QSPQVFTUB� lOBM� EF� MPUJlDBDJÑO� Z� WJBCJMJEBE
� B�

FTDBMB�EF��������DPO�OPNFODMBUVSB�EF�DBMMFT�Z�MB�

BTJHOBDJÑO�EF�O×NFSPT�PlDJBMFT
�EF�DBEB�VOP�EF�

MPT�MPUFT�

�� 1SPZFDUP� QBSB� TV� BQSPCBDJÑO
� EF� MB� SFE� EF�

FMFDUSJlDBDJÑO
�DPO�FM�WJTUP�CVFOP�EF�MB�$PNJTJÑO�

'FEFSBM�EF�&MFDUSJDJEBE�

�� 1SPZFDUP� QBSB� TV� BQSPCBDJÑO
� EF� MB� SFE� EF�

BMVNCSBEP� Q×CMJDP
� DPO� FM� WJTUP� CVFOP� EF� MB�

4VCEJSFDDJÑO�EF�"MVNCSBEP�1×CMJDP�

�� 1SPZFDUP� QBSB� TV� BQSPCBDJÑO
� EFM� TJTUFNB� EF�

EJTUSJCVDJÑO�Z�TVNJOJTUSP�EF�BHVB�QPUBCMF
�DPO�FM�

WJTUP� CVFOP� EFM� 4JTUFNB� EF� "HVB� 1PUBCMF� Z�

"MDBOUBSJMMBEP�

��1SPZFDUP�QBSB�TV�BQSPCBDJÑO
�EF�JOTUBMBDJPOFT�

EF�MPT�TJTUFNBT�EF�BMDBOUBSJMMBEP�TBOJUBSJP
�UBOUP�

EF� MBT� BHVBT� SFTJEVBMFT� DPNP� QMVWJBMFT�� DPO� FM�

WJTUP� CVFOP� EFM� 4JTUFNB� EF� "HVB� 1PUBCMF� Z�

"MDBOUBSJMMBEP�

q��&TUVEJP�EF�NFDÁOJDB�EF�TVFMPT
�DPO�EJTFÐP�EF�

QBW JNFOUPT 
 � F MBCPSBEP� QPS � MBCPSBUPS JP�

BDSFEJUBEP�BOUF�MB�%FQFOEFODJB�.VOJDJQBM�

�� .FNPSJB� EFTDSJQUJWB� EFM� %FTBSSPMMP
� RVF�

DPOUFOHB�MP�RVF�FTUBCMFDF�FM�$ÑEJHP�EF�%FTBSSPMMP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB



��

6SCBOP�EFM�&TUBEP�

��-B�HBSBOUÌB�B�RVF�TF�SFlFSF�FM�"SUÌDVMP����
�EFM�

$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�EFM�&TUBEP
�B�FGFDUP�

EF�BTFHVSBS�MB�FKFDVDJÑO�BEFDVBEB�EF�MBT�PCSBT�

EF� VSCBOJ[BDJÑO
� Z� FM� DVNQMJNJFOUP� EF� UPEBT� Z�

D BEB � V OB � E F � M B T � P C M J H B D J P O F T � R V F � M F�

DPSSFTQPOEBO�

��&TDSJUVSB�Q×CMJDB�RVF�BDSFEJUF
� MB�EPOBDJÑO�FO�

GBWPS�EFM�.VOJDJQJP�Z�FM�&TUBEP
�EF�MBT�TVQFSlDJFT
�

FO�MPT�UÈSNJOPT�EFM�$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�

EFM�&TUBEP�

��"MH×O�PUSP�SFRVJTJUP
�RVF�QPS�MBT�DBSBDUFSÌTUJDBT�P�

DPOEJDJPOFT� EFM� %FTBSSPM MP
 � TF� DPOTJEFSF�

OFDFTBSJP�BOFYBS�BM�FYQFEJFOUF�QSFTFOUBEP�B�FTUB�

4FDSFUBSÌB�

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� �JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� "OÁMJTJT�EF�MB�EPDVNFOUBDJÑO�QSFTFOUBEB��B�lO�EF�

WFSJlDBS�RVF�TF�DVNQMB�UÈDOJDB�Z�MFHBMNFOUF�DPO�

MPT�SFRVJTJUPT
�Z�EFUFSNJOBS�TJ�QSPDFEF�MB�HFTUJÑO�

TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"OÁMJTJT�Z�

WFSJlDBDJÑO�EF�MB�

EPDVNFOUBDJÑO

%JDUBNFO�EF�MB�

SFWJTJÑO

� &O�CBTF�BM�EJDUBNFO�EF�MB� �SFWJTJÑO�EPDVNFOUBM
��

TF� EFUFSNJOB� TJ� QSPDFEF� MB� BVUPSJ[BDJÑO� EFM�

USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�TF�DVBOUJlDB� MB�

DBOUJEBE�RVF�EFCF�DVCSJS�FM�TPMJDJUBOUF��UPNBOEP�

DPNP� SFGFSFODJB
� MP� FTUJQVMBEP� FO� MB� -FZ� EF�

*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM��0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT� F� J O G P S N B D J Ñ O�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO



��

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP�"VUPSJ[BEP &OUSFHB�EFM�0lDJP�

BM�JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

��

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ �� �

�

� � � �

��

�

�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ�
UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�� \� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

,1,&,2

�

5HYL
VLyQ

�

�

12

�

6,

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� �
�

� �

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD

�

GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

$QiOLVLV� GH� OD�
GRFXPHQWDFLyQ�SUHVHQWDGD��
D� ¿Q� GH� YHUL¿FDU� TXH� VH�
FXPSOD� WpFQLFD� \�
OHJDOPHQWH� FRQ� ORV�
UHTXLVLWRV�� \� GHWHUPLQDU� VL�
SURFHGH� OD� JHVWLyQ�
VROLFLWDGD�

�

(Q� EDVH� DO� GLFWDPHQ� GH� OD�
UHYLVLyQ� GRFXPHQWDO�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

5HYL
VLyQ

�

�

12

�

6,
�

2UGHQ�������
GH�SDJR

�

��

�

��

)DFWXUD�GH�
SDJR

�



��

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� � � �

� �

� �
�
�
�
�
�
�
�
�

� �

��

�

� � � �

��

�

� � � �

��

�

�

�

� � �

�

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�
2¿FLR�GH�

$XWRUL]DFLyQ

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ� OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�UHDOL]D�OD�HODERUDFLyQ�GHO

�

2¿FLR�
GH� DXWRUL]DFLyQ� HQ� GRV� WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO� 2¿FLR�

FRUUHVSRQGLHQWH��

2¿FLR�SDUD�¿UPD� �



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

�

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�'H¿QLWLYD�GH�)UDFFLRQDPLHQWRV��
&RQGRPLQLRV�R�&RQMXQWRV�+DELWDFLRQDOHV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�0RGL¿FDFLRQHV
�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�MB�.VOJDJQBMJ[BDJÑO�EFM�%FTBSSPMMP�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP

$ÑEJHP��.;.�4%601�4%6�1��

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
� MB�"VUPSJ[BDJÑO�EF� MB�.VOJDJQBMJ[BDJÑO�EFM�%FTBSSPMMP��DPO� MB�

lOBMJEBE�EF�QSPUPDPMJ[BS�FM�BDUP�GPSNBM
�NFEJBOUF�FM�DVBM�FM�GSBDDJPOBEPS�FOUSFHB�BM�.VOJDJQJP�

MBT� PCSBT� EF� VSCBOJ[BDJÑO� EFM� EFTBSSPMMP
� DPO� CBTF� B� MPT� SFRVFSJNJFOUPT� UÈDOJDPT� Z� MPT�

DPNQSPNJTPT�RVF�FTUBCMFDF�MB�BVUPSJ[BDJÑO�EFlOJUJWB��BTÌ�DPNP�TPMJDJUBS�MB�MJCFSBDJÑO�EF�MBT�

HBSBOUÌBT� PUPSHBEBT� Z� EF� MPT� DPNQSPNJTPT� DPOUSBÌEPT� DPO� FM� .VOJDJQJP� QPS� QBSUF� EFM�

EFTBSSPMMBEPS
� TVCTJTUJFOEP� TÑMP� MBT� HBSBOUÌBT� DPOUSB� WJDJPT� PDVMUPT� EF� MBT� PCSBT� EF�

VSCBOJ[BDJÑO
�QPS�VO�QFSÌPEP�EF�VO�BÐP�QPTUFSJPS�B�MB�NVOJDJQBMJ[BDJÑO��

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF� MB�"VUPSJ[BDJÑO�EF� MB�.VOJDJQBMJ[BDJÑO�EFM�%FTBSSPMMP
�RVF�

TPMJDJUBO� MBT� QFSTPOBT� JOUFSFTBEBT� FO� SFBMJ[BS� FTUF� USÁNJUF�� TF� IBDF� DPO� FM� QSPQÑTJUP� EF�

JOUFSWFOJS�DPNP�MP�FTUBCMFDFO�MBT�MFZFT�P�OPSNBT�EF�MPT�EJGFSFOUFT�OJWFMFT�EF�HPCJFSOP
�FO�FM�

PSEFOBNJFOUP
�DPOUSPM
�DPOTFSWBDJÑO
�NFKPSBNJFOUP�Z�DSFDJNJFOUP�VSCBOP�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�%FTBSSPMMP�6SCBOP
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF�SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�

MB�SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�

BM�QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�

MBT�QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

���



���

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS� DPO� FM� USÁNJUF� EF� .VOJDJQBMJ[BDJÑO� EFM�

%FTBSSPMMP�

�� 4PMJDJUVE� QPS� FTDSJUP� EJSJHJEB� BM� UJUVMBS� EF� MB�

4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

��"DUB�EF�FOUSFHB�SFDFQDJÑO�EF�MBT�SFEFT�EF�BHVB�

QPUBCMF
�BMDBOUBSJMMBEP�TBOJUBSJP�Z�QMVWJBM�P�FO�TV�

DBTP
�QMBOUB�EF�USBUBNJFOUP�EF�BHVBT�SFTJEVBMFT�Z�

QP[P��FYQFEJEB�QPS�FM�4JTUFNB�EF�"HVB�1PUBCMF�Z�

"MDBOUBSJMMBEP�

��"DUB�EF�FOUSFHB�SFDFQDJÑO�EF�MB�SFE�EF�FOFSHÌB�

FMÈDUSJDB
� FYQFEJEB� QPS� MB� $PNJTJÑO� 'FEFSBM� EF�

&MFDUSJDJEBE�

�� "DUB� EF� FOUSFHB� SFDFQDJÑO� EF� MB� SFE� EF�

BMVNCSBEP�Q×CMJDP
�FYQFEJEB�QPS�MB�TVCEJSFDDJÑO�

SFTQFDUJWB�

� � $PQJBT� DFSUJlDBEBT� EF� MBT� QSVFCBT� EF�

IFSNFUJDJEBE
� EF� MBT� SFEFT� EF� BHVB� QPUBCMF
�

TJTUFNBT�EF�BMDBOUBSJMMBEP�TBOJUBSJP�Z�QMVWJBM�

��-BT�HBSBOUÌBT�FO�DVBMRVJFSB�EF�MBT�NPEBMJEBEFT
�

RVF�TF�FODVFOUSBO�EJTQVFTUBT�FO�FM�"SUÌDVMP����
�

EFM�$ÑEJHP�EF�%FTBSSPMMP�6SCBOP�&TUBUBM��B�GBWPS�

EFM�"ZVOUBNJFOUP
�QPS�FM�����EFM�QSFTVQVFTUP�UPUBM�

BDUVBMJ[BEP� EF� MBT� PCSBT� EF� VSCBOJ[BDJÑO
� QBSB�

HBSBOUJ[BS� MB� SFQBSBDJÑO� Z� DPNQMFNFOUP� EF� MBT�

PCSBT� GBMUBOUFT� P� EFGFDUVPTBT
� Z� RVF� FTUBSÁ�

WJHFOUF�FO�VO�BÐP�QPTUFSJPS�B�MB�FOUSFHB�

��#JUÁDPSB�EF�PCSB�

��"MH×O�PUSP�SFRVJTJUP
�RVF�QPS�MBT�DBSBDUFSÌTUJDBT�P�

DPOEJDJPOFT� EFM� %FTBSSPM MP
 � TF� DPOTJEFSF�

OFDFTBSJP�BOFYBS�BM�FYQFEJFOUF

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB



���

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� "OÁMJTJT�EF�MB�EPDVNFOUBDJÑO�QSFTFOUBEB��B�lO�EF�

WFSJlDBS�RVF�TF�DVNQMB�UÈDOJDB�Z�MFHBMNFOUF�DPO�

MPT�SFRVJTJUPT
�Z�EFUFSNJOBS�TJ�QSPDFEF�MB�HFTUJÑO�

TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

"OÁMJTJT�Z�

WFSJlDBDJÑO�EF�MB�

EPDVNFOUBDJÑO

%JDUBNFO�EF�MB�

SFWJTJÑO

� &O�CBTF�BM�EJDUBNFO�EF�MB��SFWJTJÑO�EPDVNFOUBM
�TF��

EFUFSNJOB�TJ�QSPDFEF�MB�BVUPSJ[BDJÑO�EFM�USÁNJUF�

TPMJDJUBEP��TJ�FT�QPTJUJWP
�TF�DVBOUJlDB�MB�DBOUJEBE�

RVF� EFCF� DVCSJS� FM� TPMJDJUBOUF�� UPNBOEP� DPNP�

SFGFSFODJB
�MP�FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�

.VOJDJQJP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM��0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT� F� J O G P S N B D J Ñ O�

QSPQPSDJPOBEB�JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

0lDJP�"VUPSJ[BEP &OUSFHB�EFM�0lDJP�

BM�JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
� FM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF�

%FTBSSPMMP�6SCBOP
�QSPDFEF�B�FGFDUVBS�FM�FTDBOFP�

EFM�NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�%FTBSSPMMP�

6SCBOP

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�

lOBMJNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO�



����%JBHSBNB�EF�'MVKP

���

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

������������ � �

�

� � � �

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

��

�

�

6H�UHFLEH�OD�GRFXPHQWDFLyQ

�

UHTXHULGD� SDUD� VX�
UHVSHFWLYD� UHYLVLyQ�� \� VL�
SURFHGH�� VH� LQLFLD� FRQ� HO�
WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

,1,&,2

�

5HYL
VLyQ

�

�

12

�

6,

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� �
�

� �

(O� VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD� GH�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU�HO�SDJR�
GHO� WUiPLWH�
UHTXHULGR�

�

$QiOLVLV� GH� OD�
GRFXPHQWDFLyQ�SUHVHQWDGD��
D� ¿Q� GH� YHUL¿FDU� TXH� VH�
FXPSOD� WpFQLFD� \�
OHJDOPHQWH� FRQ� ORV�
UHTXLVLWRV�� \� GHWHUPLQDU� VL�
SURFHGH� OD� JHVWLyQ�
VROLFLWDGD�

�

(Q� EDVH� DO� GLFWDPHQ� GH� OD�
UHYLVLyQ� GRFXPHQWDO�� VH�
GHWHUPLQD� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU� HO� VROLFLWDQWH�� WRPDQGR�
FRPR�UHIHUHQFLD��OR�HVWLSXODGR�HQ�
OD�/H\�GH�,QJUHVRV�GHO�0XQLFLSLR�

�

2UGHQ�������
GH�SDJR

�

��

�

��

5HYL
VLyQ

�

�

12

�

6,
�

)DFWXUD�GH�
SDJR

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�'HVDUUROOR�
8UEDQR

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� � � �

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�

�

�

� � �

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

� 2¿FLR�GH�
$XWRUL]DFLyQ

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� GH� OD� JHVWLyQ�
UHDOL]DGD�� HO� SHUVRQDO� GH� OD�
6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH�UHDOL]D�OD�HODERUDFLyQ�GHO

�

2¿FLR�
GH� DXWRUL]DFLyQ� HQ� GRV� WDQWRV�
RULJLQDOHV�� HQ� EDVH� D� ORV� GDWRV� H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��
DXWRUL]D� HQ� ��
WDQWRV� HO� 2¿FLR

�FRUUHVSRQGLHQWH�
�

2¿FLR�SDUD�¿UPD�
�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�OD�0XQLFLSDOL]DFLyQ�GHO�
'HVDUUROOR�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'8�3��

�

)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�0RGL¿FDFLRQHV
�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�1FSNJTP�EF�1PEB�Z�%FSSJCP�EF�¤SCPMFT�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�.FEJP�"NCJFOUF�

$ÑEJHP��.;.�4%601�4."�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�Z�CBKP�MB�DPOTJEFSBDJÑO�EF�MPT�TJHVJFOUFT�DSJUFSJPT��QBSB�MB�1PEB
�

DVBOEP�FM�GPMMBKF�SFQSFTFOUF�VO�QSPCMFNB�QPS�TV�BMUVSB�P�WPMVNFO��QBSB�FM�%FSSJCP�EF�ÁSCPMFT
�

DVBOEP�IBZB�DPODMVJEP�TV�DJDMP�EF�WJEB��DVBOEP�QPS�TV�BMUVSB�TF�DPOTJEFSF�VO�QFMJHSP�QBSB�MB�

JOUFHSJEBE�GÌTJDB�EF�MBT�QFSTPOBT�P�EF�MPT�CJFOFT��DVBOEP�TVT�SBÌDFT�P�SBNBT�FTUÈO�EFTUSVZFOEP�

MBT�DPOTUSVDDJPOFT�P�EFUFSJPSFO�MBT�JOTUBMBDJPOFT�Z�OP�FYJTUB�PUSB�TPMVDJÑO�

��� "MDBODF

-B�BVUPSJ[BDJÑO�Z�FYQFEJDJÑO�EF�MPT�1FSNJTPT�EF�1PEB�Z�%FSSJCP�EF�ÁSCPMFT
�RVF�TPMJDJUBO�MBT�

QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�BMHVOP�EF�FTUPT�USÁNJUFT
�TF�IBDF�DPO�FM�lO�EF�FWJUBS�EBÐPT�Z�

QFSKVJDJPT� B� MBT� QSPQJBT� QFSTPOBT� JOUFSFTBEBT
� DVBOEP� SFQSFTFOUF� VO� SJFTHP� P� BGFDUFO� MB�

JOUFHSJEBE�GÌTJDB�EF�MB�DJVEBEBOÌB
�B�MPT�CJFOFT�JONVFCMFT�Z�QBSB�FWJUBS�MB�UBMB�JONPEFSBEB�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�.FEJP�"NCJFOUF
�RVF�TFBO�MPT�SFTQPOTBCMFT�EF�

SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�MB�

SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�BM�

QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�MBT�

QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

���



���

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� %PDVNFOUBD JÑO � RVF � EFCF � QSFTFOUBS � F M�

JOUFSFTBEP
�QBSB�JOJDJBS������DPO������FM� U S Á N J U F�

DPSSFTQPOEJFOUF�EFM�1FSNJTP�RVF�TPMJDJUF�

�� 4PMJDJUVE� EFM� QFSNJTP� FO� PSJHJOBM� Z� DPQJB
�

KVTUJlDBOEP� MBT� SB[POFT�QPS� MBT�DVBMFT�TF�EFTFB�

QPEBS�P�EFSSJCBS
�Z�TF�QSPQPSDJPOB�MB�JOGPSNBDJÑO�

EFM�QSFEJP�EPOEF�TF�FKFDVUBSB�EJDIB�BDDJÑO�

��$PQJB�EF�DÈEVMB
�FTDSJUVSB�P�UÌUVMP�EF�QSPQJFEBE�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

TPMJDJUBOUF�

� � $PQJB � EF M � DPNQSPCBOUF � EF � EPNJD J M JP �

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

%PDVNFOUBDJÑO�

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�MB�JOTQFDDJÑO�UÈDOJDB�BM�MVHBS�EPOEF�TF�

QSFUFOEF� SFBMJ[BS� MB� 1PEB� P� FM� %FSSJCP
� QBSB�

WFS JlDBS� PDVMBSNFOUF� MBT � DPOEJDJPOFT� Z�

DBSBDUFSÌTUJDBT� FO� MBT� RVF� TF� FODVFOUSBO� FTUPT��

BEFNÁT� TF� QSPDFEF� B� UPNBS� MB� FWJEFODJB�

GPUPHSÁlDB�DPSSFTQPOEJFOUF�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB
�DPO�MB�

FWJEFODJB�

GPUPHSÁlDB

� &O� CBTF� BM� SFQPSUF� EF� MB� � JOTQFDDJÑO� GÌTJDB�

FGFDUVBEB
� FM� 4VCEJSFDUPS�IBDF�VO�BOÁMJTJT�QBSB�

EFUFSNJOBS�TJ�QSPDFEF�MB�BVUPSJ[BDJÑO�EFM�USÁNJUF�

TPMJDJUBEP��TJ�FT�QPTJUJWP
�TF�DVBOUJlDB�MB�DBOUJEBE�

RVF� EFCF� DVCSJS� FM� TPMJDJUBOUF
� FO� CBTF� B� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



���

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM�0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B EB�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

0lDJP�"VUPSJ[BEP &OUSFHB�EFM�0lDJP�

BM�JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
�FM�QFSTPOBM�EF�MB�4VCEJSFDDJÑO�EF�.FEJP�

"NCJFOUF
� QSPDFEF� B� FGFDUVBS� FM� FTDBOFP� EFM�

NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�DPO�

MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

���

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

�
�

� �

� � � �
�
�
�
�
�

��

�

�

6H� UHFLEH� OD�
GRFXPHQWDFLyQ� UHTXHULGD�
SDUD�VX�UHVSHFWLYD�UHYLVLyQ��
\� VL� SURFHGH�� VH� LQLFLD� FRQ�
HO� WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

,1,&,2

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��

5HYL
VLyQ

�

�

12
�

6,

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�
�
�
�
�
��
��

� �

� �

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�

�

� � � �

�

� � � �

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� HO�
6XEGLUHFWRU�KDFH�XQ�DQiOLVLV�SDUD�
GHWHUPLQDU� VL� SURFHGH� OD�
DXWRUL]DFLyQ�GHO�WUiPLWH�VROLFLWDGR��
VL� HV� SRVLWLYR�� VH� FXDQWL¿FD� OD�
FDQWLGDG� TXH� GHEH� FXEULU� HO�
VROLFLWDQWH�� HQ� EDVH� D� OR�
HVWLSXODGR�HQ� OD� /H\� GH� ,QJUHVRV�
GHO�0XQLFLSLR�

�

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

6H� HIHFW~D� OD� LQVSHFFLyQ� WpFQLFD�
DO� OXJDU� GRQGH� VH� SUHWHQGH�
UHDOL]DU�OD�3RGD�R�HO�'HUULER��SDUD�
YHUL¿FDU� RFXODUPHQWH� ODV�
FRQGLFLRQHV� \� FDUDFWHUtVWLFDV� HQ�
ODV� TXH� VH� HQFXHQWUDQ� HVWRV��
DGHPiV� VH� SURFHGH� D� WRPDU� OD�
HYLGHQFLD� IRWRJUi¿FD�
FRUUHVSRQGLHQWH�

�

5HYL
VLyQ

�

�

12

�

6,

�

��

�

�

2UGHQ�������
GH�SDJR�

)DFWXUD�GH�
SDJR

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� � � �

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�
�

�

� � �

),1

�

2¿FLR
�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� FRUUHVSRQGLHQWH� GH� OD�
JHVWLyQ� UHDOL]DGD�� HO� SHUVRQDO� GH�
OD� 6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��DXWRUL]D�
HQ� �� WDQWRV� HO

�2¿FLR
�FRUUHVSRQGLHQWH��

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV� SRU� SDUWH� GHO�
VROLFLWDQWH�� VH� SURFHGH� D�
HODERUDU� HO� 2¿FLR

�

UHVSHFWLYR� HQ�
GRV�WDQWRV�RULJLQDOHV��HQ�EDVH�D�
ORV� GDWRV� H� LQIRUPDFLyQ�
SURSRUFLRQDGD� LQLFLDOPHQWH� SRU�
HO�LQWHUHVDGR�

�

2¿FLR�SDUD�¿UPD�
�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�3HUPLVR�GH�3RGD�\�'HUULER�
GH�ÈUEROHV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�60$�3��

�)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�
-XDQ�&DUORV�*X]PiQ�0DUtQ�

�

1~PHUR�GH�5HYLVLyQ��
�

�

)HFKD�GH�OD�5HYLVLyQ�
�

�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV �

0RGL¿FDFLRQHV
�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV
� 'HVFULSFLyQ�GHO�FDPELR�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��"VUPSJ[BDJÑO�EF�1FSNJTPT�EF�1FSJGPOFP�Z�7PMBOUFP�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�.FEJP�"NCJFOUF�

$ÑEJHP��.;.�4%601�4."�1���

����0CKFUJWP

"VUPSJ[BS�EF�GPSNB�PSEFOBEB
� USBOTQBSFOUF�Z�DPO�FTUSJDUP�BQFHP�B� MB� MFHJTMBDJÑO�RVF�FO� MB�

NBUFSJB�TF�FODVFOUSF�WJHFOUF
�MB�BVUPSJ[BDJÑO�EF�MPT�1FSNJTPT�EF�1FSJGPOFP�Z�7PMBOUFP
�QBSB�

SFBMJ[BS�BOVODJPT
�QSPNPDJPOFT�P�JOBVHVSBDJPOFT�EF�DVBMRVJFS�UJQP
�B�QBSUJS�EF�MB�VUJMJ[BDJÑO�EF�

QFSJGPOFP�FO�WÌB�Q×CMJDB�P�N×TJDB�FO�FM�MPDBM�DPNFSDJBM�

��� "MDBODF

-B� BVUPSJ[BDJÑO� Z� FYQFEJDJÑO� EF� MPT� 1FSNJTPT� EF� 1FSJGPOFP� Z� 7PMBOUFP
� RVF� TPMJDJUBO� MBT�

QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�BMHVOP�EF�FTUPT�USÁNJUFT
�TF�IBDF�DPO�FM�QSPQÑTJUP�EF�SFBMJ[BS�

MB�EJGVTJÑO�EF�QVCMJDJEBE
�BNCJFOUBDJÑO�NVTJDBM�P�QFSJGPOFP�EF�BDUJWJEBEFT
�RVF�QPS�VOB�V�PUSB�

SB[ÑO�MB�DJVEBEBOÌB�UJFOF�MB�OFDFTJEBE�EF�FGFDUVBS�

���1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�.FEJP�"NCJFOUF
�RVF�TFBO�MPT�SFTQPOTBCMFT�EF�

SFBMJ[BS�MBT�BDUJWJEBEFT�EFM�QSFTFOUF�QSPDFEJNJFOUP
�EFCFO�DPOUBS�DPO�MPT�DPOPDJNJFOUPT�EF�MB�

SFHMBNFOUBDJÑO�RVF�MF�EB�MFHBMJEBE�BM�QSFTFOUF�USÁNJUF��DPO�MB�lOBMJEBE�EF�FWJUBS�QFSKVJDJPT
�BM�

QBUSJNPOJP�NVOJDJQBM
�B�MB�JNBHFO�VSCBOB
�BM�NFEJP�BNCJFOUF
�QFSP�TPCSF�UPEP
�FO�DPOUSB�EF�MBT�

QFSTPOBT�JOUFSFTBEBT�FO�FGFDUVBS�MB�HFTUJÑO�EFM�NJTNP�

��-B�EPDVNFOUBDJÑO�RVF�TF�TPMJDJUF�B�MPT�JOUFSFTBEPT�FO�USBNJUBS�Z�PCUFOFS�MB�BVUPSJ[BDJÑO�EFM�

QSFTFOUF�QSPDFEJNJFOUP
�EFCF�TFS�×OJDB�Z�FYDMVTJWBNFOUF�MB�RVF�TF�FTUBCMFDF�FO�MB�MFHJTMBDJÑO�

RVF�SFHVMB�MB�BQMJDBDJÑO�EFM�NJTNP��QPS�MP�UBOUP
�OP�TF�EFCF�FYJHJS�OJOH×O�PUSP�EPDVNFOUP�P�

SFRVJTJUP�BEJDJPOBM�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

���



���

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� "M�QSFTFOUBSTF�MBT�QFSTPOBT�B�QFEJS� JOGPSNBDJÑO�

EFM� USÁNJUF� TPMJDJUBEP
� TF� MFT� EB� MB� PSJFOUBDJÑO�

DPSSFTQPOEJFOUF�Z�TF�MFT�QSPQPSDJPOB�MB�SFMBDJÑO�

EF� MPT� SFRVJTJUPT� RVF� EFCFO� QSFTFOUBS�� VOB� WF[�

FOUSFHBEB� Z� SFWJTBEB� MB� EPDVNFOUBDJÑO�

SFRVFSJEB
�TF�EB�QPS�JOJDJBEP�FM�USÁNJUF�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FRVFSJNJFOUP�EF�

MPT�SFRVJTJUPT�RVF�

EFCFO�DVNQMJS

&OUSFHB�EF�

SFMBDJÑO�EF�

3FRVJTJUPT

� 4F� JOHSFTB� MB� TJHVJFOUF� EPDVNFOUBDJÑO
� QBSB�

JOJDJBS�DPO�FM�USÁNJUF�QFSNJTP�EF�1FSJGPOFP�NÑWJM�

Z�P�7PMBOUFP�

��4PMJDJUVE�FO�PSJHJOBM�Z�DPQJB�

�� $PQJB� EF� MB� DSFEFODJBM� EFM� *'&� P� */&� EFM�

JOUFSFTBEP�

��$PQJB�EFM�DPNQSPCBOUF�EF�EPNJDJMJP�

�� $PQJB� EF� MB� -JDFODJB� .VOJDJQBM� EFM� HJSP� P� MB�

BDUJWJEBE�EFM�TPMJDJUBOUF�

��3'$�	3FHJTUSP�'FEFSBM�EF�$POUSJCVZFOUFT
�

��$SPRVJT�EPOEF�TF�SFBMJ[BSÁ�FM�QFSJGPOFP�NÑWJM�	FO�

TV�DBTP
�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FMBDJÑO�EF�

3FRVJTJUPT

%PDVNFOUBDJÑO�

QSFTFOUBEB

� 4F� SFDJCF� MB� EPDVNFOUBDJÑO� SFRVFSJEB� QBSB� TV�

SFTQFDUJWB�SFWJTJÑO
�Z�TJ�QSPDFEF
�TF� JOJDJB�DPO�FM�

USÁNJUF� DPSSFTQPOEJFOUF�� IBDJFOEP� MB� BQFSUVSB�

EFM�FYQFEJFOUF�EF�MB�HFTUJÑO�EFNBOEBEB�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

%PDVNFOUBDJÑO�

QSFTFOUBEB

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F� FGFDU×B� MB� JOTQFDDJÑO� UÈDOJDB� QBSB� WFSJlDBS�

PDVMBSNFOUF
� RVF� FM� TPMJDJUBOUF� TF� FODVFOUSB�

GPSNBMNFOUF� FTUBCMFDJEP�� QBSB� FM� PUPSHBNJFOUP�

EFM�QFSNJTP�TPMJDJUBEP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO�EFM�USÁNJUF�TPMJDJUBEP��TJ�FT�QPTJUJWP
�

TF� DVBOUJlDB� MB� DBOUJEBE� RVF� EFCF� DVCSJS� FM�

TPMJDJUBOUF�� UPNBOEP� DPNP� SFGFSFODJB
� MP�

FTUJQVMBEP�FO�MB�-FZ�EF�*OHSFTPT�EFM�.VOJDJQJP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FQPSUF�EF�

JOTQFDDJÑO�Z�-FZ�

EF�*OHSFTPT�EFM�

.VOJDJQJP

&MBCPSBDJÑO�EFM�

SFRVFSJNJFOUP�EF�

QBHP



���

� 4F� MF� FOUSFHB� BM� TPMJDJUBOUF� FM� SFRVFSJNJFOUP� EF�

QBHP
� QBSB� RVF� QBTF� B� MB� WFOUBOJMMB� EF� MB�

4FDSFUBSÌB�EF�'JOBO[BT�EFM�.VOJDJQJP
�B�FGFDUVBS�FM�

QBHP�DPSSFTQPOEJFOUF�EFM�USÁNJUF�SFRVFSJEP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

3FRVFSJNJFOUP�EF�

QBHP

1BHP�EF�EFSFDIPT

� 6OB�WF[�DVCJFSUP�FM�QBHP�EF�EFSFDIPT�QPS�QBSUF�

EFM�TPMJDJUBOUF
�TF�SFBMJ[B�MB�FMBCPSBDJÑO�EFM�0lDJP�

EF�BVUPSJ[BDJÑO�FO�EPT�UBOUPT�PSJHJOBMFT��FO�CBTF�

B�MPT�EBUPT�F�JOGPSNBDJÑO� Q S P Q P S D J P O B EB�

JOJDJBMNFOUF�QPS�FM�JOUFSFTBEP�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

1BHP�EF�

EFSFDIPT�F�

JOGPSNBDJÑO�Z�

EBUPT�FOUSFHBEPT�

QPS�FM�TPMJDJUBOUF

&MBCPSBDJÑO�EFM�

0lDJP�EF�

BVUPSJ[BDJÑO

� 4F�FOWÌBO�MPT�EPT�UBOUPT�EFM�0lDJP
�B�MB�PlDJOB�EFM�

4FDSFUBSJP�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT
�

QBSB�SFDBCBS�MB�lSNB�EF�BVUPSJ[BDJÑO�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

0lDJP 'JSNB�EF�

BVUPSJ[BDJÑO

�� "VUPSJ[BEP� FM� 0lDJP
� TF� FOUSFHB� VO� UBOUP� BM�

JOUFSFTBEP
� B� RVJFO� TF� MF� TPMJDJUB� RVF� lSNF� EF�

SFDJCJEP�FO�FM�PUSP�PSJHJOBM�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

0lDJP�"VUPSJ[BEP &OUSFHB�EFM�0lDJP�

BM�JOUFSFTBEP

�� 6OB�WF[�RVF� TF� UJFOF�EFCJEBNFOUF� JOUFHSBEP�FM�

&YQFEJFOUF� DPSSFTQPOEJFOUF� EF� MB� HFTUJÑO�

SFBMJ[BEB
�FM�QFSTPOBM�EF�MB�4VCEJSFDDJÑO�EF�.FEJP�

"NCJFOUF
� QSPDFEF� B� FGFDUVBS� FM� FTDBOFP� EFM�

NJTNP��DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�DPO�

MP��FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

.FEJP�

"NCJFOUF

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
���
��
�
�
���

�

� �

� �

� � � �

�

�

�
�
�
�
�
�
�
�

�
�

� �

�

� � � �
�
�
�
�
�

��

�

�

6H� UHFLEH� OD�
GRFXPHQWDFLyQ� UHTXHULGD�
SDUD�VX�UHVSHFWLYD�UHYLVLyQ��
\� VL� SURFHGH�� VH� LQLFLD� FRQ�
HO� WUiPLWH� FRUUHVSRQGLHQWH��
KDFLHQGR� OD� DSHUWXUD� GHO�
H[SHGLHQWH� GH� OD� JHVWLyQ�
GHPDQGDGD�

�

$O� SUHVHQWDUVH� ODV� SHUVRQDV� D�
SHGLU� LQIRUPDFLyQ� GHO� WUiPLWH�
VROLFLWDGR��VH�OHV�GD�OD�RULHQWDFLyQ�
FRUUHVSRQGLHQWH� \� VH� OHV�
SURSRUFLRQD� OD� UHODFLyQ� GH� ORV�
UHTXLVLWRV� TXH� GHEHQ� SUHVHQWDU��
XQD� YH]� HQWUHJDGD� \� UHYLVDGD� OD�
GRFXPHQWDFLyQ� UHTXHULGD�� VH� GD�
SRU�LQLFLDGR�HO�WUiPLWH�

�

,1,&,2

�

,QJUHVR�
GH� OD�
GRFXPHQ�
WDFLyQ�
UHTXHULGD��

5HYL
VLyQ

�

�

12
�

6,

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�
�

�

� �
�
�
�
�
�
��
��

� �

�
�

�
�
�
�
�
�

�
��
�
�
�
�
��
�

� �

�
�

� � � �

�

�

�
�

�
�
�
�
�
�
�

� �

�

� � � �

(O�VROLFLWDQWH�
SDVD� D� OD�
YHQWDQLOOD�GH�
OD�6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR�� D�
FXEULU� HO�
SDJR� GHO�
WUiPLWH�
UHTXHULGR�

�

6H�HIHFW~D� OD� LQVSHFFLyQ� WpFQLFD�
SDUD� YHUL¿FDU� RFXODUPHQWH�� TXH�
HO� VROLFLWDQWH� VH� HQFXHQWUD�
IRUPDOPHQWH�HVWDEOHFLGR��SDUD�HO�
RWRUJDPLHQWR� GHO� SHUPLVR�
VROLFLWDGR�

�

5HYL
VLyQ

�

�

12

�

6,

�

��

�

�

8QD� YH]� FXELHUWR� HO� SDJR� GH�
GHUHFKRV�SRU�SDUWH�GHO�VROLFLWDQWH��
VH� SURFHGH� D� HODERUDU� HO� 2¿FLR

�

UHVSHFWLYR� HQ� GRV� WDQWRV�
RULJLQDOHV��HQ�EDVH�D� ORV�GDWRV�H�
LQIRUPDFLyQ� SURSRUFLRQDGD�
LQLFLDOPHQWH�SRU�HO�LQWHUHVDGR�

�

2UGHQ�������
GH�SDJR

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD� HIHFWXDGD�� HO�
6XEGLUHFWRU�KDFH�XQ�DQiOLVLV�SDUD�
GHWHUPLQDU� VL� SURFHGH� OD�
DXWRUL]DFLyQ� GHO� WUiPLWH�
VROLFLWDGR�� VL� HV� SRVLWLYR�� VH�
FXDQWL¿FD� OD� FDQWLGDG� TXH� GHEH�
FXEULU�HO�VROLFLWDQWH��HQ�EDVH�D� OR�
HVWLSXODGR�HQ� OD�/H\�GH�,QJUHVRV�
GHO�0XQLFLSLR�

�

)DFWXUD�GH�
SDJR

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�0HGLR�$PELHQWH

�

6ROLFLWDQWH

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�
�

� �
�
�
�
�
�
�
�
�

� �

��
�

� � � �

��

�

� � � �

��

�

�

�

� � �

),1

�

$XWRUL]DGR� HO� 2¿FLR�� VH� HQWUHJD�
XQ�WDQWR�DO� LQWHUHVDGR��D�TXLHQ�VH�
OH�VROLFLWD�TXH�¿UPH�GH�UHFLELGR�HQ�
HO�RWUR�RULJLQDO�

� 2¿FLR
�

8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� LQWHJUDGR� HO�
([SHGLHQWH� FRUUHVSRQGLHQWH� GH� OD�
JHVWLyQ� UHDOL]DGD�� HO� SHUVRQDO� GH�
OD� 6XEGLUHFFLyQ� GH� 'HVDUUROOR�
8UEDQR�� SURFHGH� D� HIHFWXDU� HO�
HVFDQHR� GHO� PLVPR�� FRQ� OD�
¿QDOLGDG�GH�GDU�FXPSOLPLHQWR�FRQ�
OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD�
0XQLFLSDO�

�

(O� 6HFUHWDULR� GH�
'HVDUUROOR�
8UEDQR� \� 2EUDV�
3~EOLFDV��DXWRUL]D�
HQ� �� WDQWRV� HO�
2¿FLR
�FRUUHVSRQGLHQWH�

�

2¿FLR�SDUD�¿UPD�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

1RPEUH�GHO�3URFHGLPLHQWR�

�

$XWRUL]DFLyQ�GH�3HUPLVRV�GH�3HULIRQHR�\�
9RODQWHR�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�60$�3��

�)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��
�

�

)HFKD�GH�OD�5HYLVLyQ�
�

�

3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV �
0RGL¿FDFLRQHV �

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV�
'HVFULSFLyQ�GHO�FDPELR�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��*OUFHSBDJÑO�EF�MPT�&YQFEJFOUFT�5ÈDOJDPT�

/PNCSF�EFM�¤SFB�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�&TUVEJPT�Z�1SPZFDUPT��

$ÑEJHP��.;.�4%601�4&1�1���

����0CKFUJWP

*OUFHSBS�BEFDVBEBNFOUF�MPT�&YQFEJFOUFT�5ÈDOJDPT�EF�MBT�PCSBT�Z�BDDJPOFT�RVF�BOVBMNFOUF�

TPO�BVUPSJ[BEBT
�B�USBWÈT�EFM�1SPHSBNB�0QFSBUJWP�"OVBM�EF�0CSB�1×CMJDB�

����"MDBODF

-B�DPSSFDUB�JOUFHSBDJÑO�EF�MPT�&YQFEJFOUFT�5ÈDOJDPT�EF�MBT�PCSBT�Z�BDDJPOFT�RVF�BOVBMNFOUF�

TF�BVUPSJ[BO�FO�FM�1SPHSBNB�0QFSBUJWP�"OVBM�EF�0CSB�1×CMJDB��SFTQPOTBCJMJEBE�RVF�FTUÁ�B�

DBSHP� EFM� QFSTPOBM� EF� MB� 4VCEJSFDDJÑO� EF� &TUVEJPT� Z� 1SPZFDUPT
� RVJFOFT� FMBCPSBO� MPT�

MFWBOUBNJFOUPT� EF� MPT� FTUVEJPT� UÈDOJDPT� Z� SFDPQJMBO� MB� JOGPSNBDJÑO� Z� EPDVNFOUBDJÑO�

DPNQMFNFOUBSJB
�RVF�MF�DPSSFTQPOEF�QSPDFTBS�B�MBT�PUSBT�4VCEJSFDDJPOFT�EF�MB�4FDSFUBSÌB�

����1PMÌUJDBT�Z�/PSNBT

��-PT�TFSWJEPSFT�Q×CMJDPT�EF�MB�4VCEJSFDDJÑO�EF�&TUVEJPT�Z�1SPZFDUPT
�RVF�TFBO�MPT�SFTQPOTBCMFT�

EF� SFBMJ[BS� MBT� BDUJWJEBEFT� EFM� QSFTFOUF� QSPDFEJNJFOUP
� EFCFO� DPOPDFS� MPT� MJOFBNJFOUPT
�

FTQFDJlDBDJPOFT� Z� OPSNBT� EF� DPOTUSVDDJÑO� WJHFOUFT�� BTÌ� DPNP� UFOFS� MPT� DPOPDJNJFOUPT�

CÁTJDPT
�QBSB�IBDFS�FM�MFWBOUBNJFOUP�EF�MPT�FTUVEJPT�UÈDOJDPT�DPSSFTQPOEJFOUFT�Z�MB�BEFDVBEB�

JOUFHSBDJÑO� EF� MPT� QSPZFDUPT� FKFDVUJWPT
� QBSUF� GVOEBNFOUBM� QBSB� MPHSBS� MB� DPSSFDUB�

DPOGPSNBDJÑO�EF� MPT�&YQFEJFOUFT�5ÈDOJDPT��1PS� MP� UBOUP
� FTUPT� GVODJPOBSJPT� UJFOFO�RVF�TFS�

QSPGFTJPOJTUBT�BlOFT�BM�SBNP�EF�MB�DPOTUSVDDJÑO�

��-PT�&YQFEJFOUFT�5ÈDOJDPT�RVF�TF�FMBCPSFO�QBSB� MBT�PCSBT�Z�BDDJPOFT�BVUPSJ[BEBT
�EFCFO�

FOGPDBSTF� QSJNPSEJBMNFOUF� B� TBUJTGBDFS� FM� SFRVFSJNJFOUP� EF� MBT� OFDFTJEBEFT� CÁTJDBT�

EFNBOEBEBT�QPS�MB�DJVEBEBOÌB��ZB�RVF�TPO�MBT�QSPQJBT�QFSTPOBT
�MBT�RVF�SFRVJFSFO�B�USBWÈT�EF�

MBT�TPMJDJUVEFT�QSFTFOUBEBT
�MB�TPMVDJÑO�EF�MBT�OFDFTJEBEFT�P�DBSFODJBT�EFUFDUBEBT�EFOUSP�EF�

TV�DPNVOJEBE�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

���



���

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� $PO�MB�JOEJDBDJÑO�EFM�4FDSFUBSJP
�TF�SFBMJ[B�MB�WJTJUB�

GÌTJDB�BM�MVHBS�EPOEF�TF�WB�B�FKFDVUBS�MB�PCSB
�QBSB�

WFSJlDBS� PDVMBSNFOUF� MBT� DPOEJDJPOFT� EFM� TJUJP�

E P O E F � T F � E F T B S S P M M B S Á � F M � Q S P Z F D U P�

DPSSFTQPOEJFOUF�

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

4PMJDJUVE�EF�MB�

DJVEBEBOÌB

7JTJUB�BM�MVHBS�EF�

MB�PCSB

� 4F� WFSJlDB� MB� GBDUJCJMJEBE� EF� MB� SFBMJ[BDJÑO� EFM�

QSPZFDUP
� B� USBWÈT� EF� MPT� FTUVEJPT� UÈDOJDPT� Z� FM�

MFWBOUBNJFOUP� UPQPHSÁlDP�� DPO� MB� lOBMJEBE� EF�

EFUFSNJOBS
� TJ�FT�WJBCMF�P�OP� MB�FKFDVDJÑO�EF� � MB�

PCSB�

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

&TUVEJPT�

1SFMJNJOBSFT

%JDUBNFO�UÈDOJDP�

EF�MB�PCSB

� 4F�QSFQBSB�FM�BOUFQSPZFDUP�EF�MB�PCSB
�QBSB�RVF�

TFB� EFCJEBNFOUF� SFWJTBEP� Z� BVUPSJ[BEP� QPS� FM�

4VCEJSFDUPS�

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

%JDUBNFO�EF�

GBDUJCJMJEBE

*OJDJP�EFM�

"OUFQSPZFDUP�EF�

MB�PCSB

� 6OB�WF[�BVUPSJ[BEP�FM�BOUFQSPZFDUP�EF�MB�PCSB
�TF�

FMBCPSBO� MPT� O×NFSPT�HFOFSBEPSFT�Z�TF�

EFUFSNJOBO�MBT�FTQFDJlDBDJPOFT� U È D O J D B T ��

QPTUFSJPSNFOUF� TF� JOUFHSB� MB� JOGPSNBDJÑO� Z�

EPDVNFOUBDJÑO�DPNQMFNFOUBSJB
�QBSB�TPMJDJUBS�MB�

FMBCPSBDJÑO� EFM� QSFTVQVFTUP� EF� MB� PCSB
� B� MB�

4VCEJSFDDJÑO�EF�0CSBT

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

*OJDJP�EFM�

"OUFQSPZFDUP�EF�

MB�PCSB

"OUFQSPZFDUP�EF�

MB�PCSB

� 4F�FMBCPSB�FM�DBUÁMPHP�EF�DPODFQUPT
�QSFTVQVFTUP�

EF�PCSB
�UBSKFUBT�EF�BOÁMJTJT�EF�QSFDJPT�VOJUBSJPT
�

F Y Q M P T J Ñ O � E F � J O T V N P T 
 � O × N F S P T�

HFOFSBEPSFT
� DBMFOEBSJPT� Z� QSPDFEJNJFOUP�

DPOTUSVDUJWP�

4VCEJSFDDJÑO�

EF�0CSBT

"OUFQSPZFDUP�EF�

MB�PCSB

1SFTVQVFTUP�EF�MB�

PCSB

� *OUFHSBEP�FM�QSFTVQVFTUP
�TF�QSPDFEF�B�DPOGPSNBS�

FM�QSPZFDUP�FKFDVUJWP�EF�MB�PCSB��TF�FOWÌB�QBSB�FM�

WJTUP�CVFOP�EFM�4VCEJSFDUPS�Z�MB�BVUPSJ[BDJÑO�EFM�

4FDSFUBSJP�

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

1SFTVQVFTUP�EF�

MB�PCSB

1SPZFDUP�

FKFDVUJWP

� 4F� QSPDFEF� B� lSNBS� FM� QSPZFDUP� FKFDVUJWP� QPS�

QBSUF�EFM�4VCEJSFDUPS
�RVJFO�MF�EB�FM�WJTUP�CVFOP
�Z�

TF� FOWÌB� QBSB� TV� SFTQFDUJWB� BVUPSJ[BDJÑO� EFM�

4FDSFUBSJP�

4VCEJSFDDJÑO�

EF�&TUVEJPT�Z�

1SPZFDUPT

1SPZFDUP�

FKFDVUJWP

1SPZFDUP�

FKFDVUJWP�

BVUPSJ[BEP



���

� "QSPCBEP� FM� QSPZFDUP� FKFDVUJWP� EF� MB� PCSB
� TF�

Q SPDFEF � B � S FDBCB S � M B � EPDVNFO UBD J ÑO�

DPNQMFNFOUBSJB�DPO�MB�RVF�RVFEB�EFCJEBNFOUF�

JOUFHSBEP� FM� &YQFEJFOUF� 5ÈDOJDP� EF� MB� PCSB��

$ÈEVMB� EF� JOGPSNBDJÑO� CÁTJDB
� 4PMJDJUVE� EF� MB�

PCSB
�"DUB�EF�JOUFHSBDJÑO�EFM�DPNJUÈ
�$SPRVJT�EF�

MPDBMJ[BDJÑO
�1SPQJFEBE�EFM� JONVFCMF
�&TUVEJP�EF�

QSFJOWFSTJÑO
� 0CKFUJWPT� Z� NFUBT
� -JDFODJBT� Z�

QFSNJTPT
�$POWFOJP�EF�DPODFSUBDJÑO
�"DVFSEP�EFM�

5JUVMBS� EF� MB� NPEBMJEBE� EF� FKFDVDJÑO
� "DUB� EF�

$BCJMEP� Z� "OFYP� QSPHSBNÁUJDP� EF� BVUPSJ[BDJÑO
�

"DUB� EF� $BCJMEP� EF� MB� BVUPSJ[BDJÑO� EF� MB�

NPEBMJEBE�EF�FKFDVDJÑO�EF��MB�PCSB
�FUD

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�

5ÈDOJDP�EF�MB�

0CSB�JNQSFTP�Z�

FO�NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

���

�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�(VWXGLRV�\�
3UR\HFWRV

�

6HFUHWDUtD�GH�
'HVDUUROOR�
8UEDQR�\�
2EUDV�

3~EOLFDV

�

6XEGLUHFWRU�GH�
2EUDV�3~EOLFDV

�

6XEGLUHFFLyQ�
GH�$SR\R�
7pFQLFR

�
�

�
�
�
�
�

� � �

�

�

�
�
�
�
�

�
������
����
�
�

�

� �

�
�

�
�
�
�
�
�
�
�

�

�

� �

� �

� �
�����
�

���

� �

�

�

�
�
�
�
�
�
�
�

� � �

�
� ���

�
� �

����

�

�

,1,&,2

�

8QD� YH]� DXWRUL]DGR� HO�
DQWHSUR\HFWR� GH� OD� REUD�� VH�
HODERUDQ� ORV� Q~PHURV�
JHQHUDGRUHV�\�VH

�

GHWHUPLQDQ�ODV�
HVSHFL¿FDFLRQHV� WpFQLFDV��
SRVWHULRUPHQWH� VH� LQWHJUD� OD�
LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�
FRPSOHPHQWDULD�� SDUD� VROLFLWDU� OD�
HODERUDFLyQ� GHO� SUHVXSXHVWR� GH�
OD� REUD�� D� OD� 6XEGLUHFFLyQ� GH�
2EUDV�

�

6H� YHUL¿FD� OD� IDFWLELOLGDG� GH� OD�
UHDOL]DFLyQ�GHO�SUR\HFWR��D� WUDYpV�
GH� ORV� HVWXGLRV� WpFQLFRV� \� HO�
OHYDQWDPLHQWR� WRSRJUi¿FR��FRQ� OD�
¿QDOLGDG� GH� GHWHUPLQDU�� VL� HV�
YLDEOH� R� QR� OD� HMHFXFLyQ� GH� OD�
REUD� �

6H�SUHSDUD�HO�DQWHSUR\HFWR�GH�OD�
REUD��SDUD�TXH�VHD�GHELGDPHQWH�
UHYLVDGR� \� DXWRUL]DGR� SRU� HO�
6XEGLUHFWRU�

�

&RQ� OD� LQGLFDFLyQ� GHO� 6HFUHWDULR��
VH� UHDOL]D� OD� YLVLWD� ItVLFD� DO� OXJDU�
GRQGH� VH� YD� D� HMHFXWDU� OD� REUD��
SDUD� YHUL¿FDU� RFXODUPHQWH� ODV�
FRQGLFLRQHV� GHO� VLWLR� GRQGH� VH�
GHVDUUROODUi� HO� SUR\HFWR�
FRUUHVSRQGLHQWH�

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�(VWXGLRV�\�
3UR\HFWRV

�

6HFUHWDUtD�GH�
'HVDUUROOR�
8UEDQR�\�
2EUDV�

3~EOLFDV

�

6XEGLUHFWRU�GH�
2EUDV�3~EOLFDV

�

6XEGLUHFFLyQ�
GH�$SR\R�
7pFQLFR

�

�

�

�
�
�
�
�
�
�
�
�
�
�
�
�

� � �
�
�
�
�
����
�����
��
����
�

� �

�
�
�
�
�
�

� � �

�

�

� � � �

�

�

6H� HODERUD� HO�
FDWiORJR� GH�
FRQFHSWRV��
SUHVXSXHVWR� GH�
REUD�� WDUMHWDV� GH�
DQiOLVLV� GH�
SUHFLRV�XQLWDULRV��
H[SORVLyQ� GH�
LQVXPRV�

�

Q~PH�
URV�JHQHUDGRUHV��
FDOHQGDULRV� \�
SURFHGLPLHQWR�
FRQVWUXFWLYR�

�

,QWHJUDGR� HO� SUHVXSXHVWR�� VH�
SURFHGH� D� FRQIRUPDU� HO� SUR\HFWR�
HMHFXWLYR�GH�OD�REUD��VH�HQYtD�SDUD�
HO�YLVWR�EXHQR�GHO�6XEGLUHFWRU�\�OD�
DXWRUL]DFLyQ�GHO�6HFUHWDULR�

�

8QD� YH]�
SODVPDGR� HO�
9R�� %R�� GHO�
6XEGLUHFWRU��
HO�6HFUHWDULR�
SURFHGH� D�
DXWRUL]DU� HO�
SUR\HFWR�
HMHFXWLYR� GH�
OD�REUD�

�

����

�

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�(VWXGLRV�\�
3UR\HFWRV

�

6HFUHWDUtD�GH�
'HVDUUROOR�
8UEDQR�\�
2EUDV�

3~EOLFDV

�

6XEGLUHFWRU�GH�
2EUDV�3~EOLFDV

�

6XEGLUHFFLyQ�
GH�$SR\R�
7pFQLFR

�

� �

�

�

�

�

�

��

�

�

�

�

� � �

),1

�

$SUREDGR� HO� SUR\HFWR� HMHFXWLYR� GH� OD� REUD�� VH� SURFHGH� D� UHFDEDU� OD�
GRFXPHQWDFLyQ�FRPSOHPHQWDULD�FRQ�OD�TXH�TXHGD�GHELGDPHQWH� LQWHJUDGR�HO�
([SHGLHQWH�7pFQLFR�GH�OD�REUD��&pGXOD�GH�LQIRUPDFLyQ�EiVLFD��6ROLFLWXG�GH�OD�
REUD��$FWD�GH� LQWHJUDFLyQ�GHO�FRPLWp��&URTXLV�GH� ORFDOL]DFLyQ��3URSLHGDG�GHO�
LQPXHEOH��(VWXGLR�GH�SUHLQYHUVLyQ��2EMHWLYRV�\�PHWDV��/LFHQFLDV�\�SHUPLVRV��
&RQYHQLR�GH�FRQFHUWDFLyQ��$FXHUGR�GHO�7LWXODU�GH�OD�PRGDOLGDG�GH�HMHFXFLyQ��
$FWD�GH�&DELOGR�\�$QH[R�SURJUDPiWLFR�GH�DXWRUL]DFLyQ��$FWD�GH�&DELOGR�GH�OD�
DXWRUL]DFLyQ�GH�OD�PRGDOLGDG�GH�HMHFXFLyQ�GH�OD�REUD��HWF�

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

1RPEUH�GHO�3URFHGLPLHQWR�

�

,QWHJUDFLyQ�GH�ORV�([SHGLHQWHV�7pFQLFRV�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�6'(3�3��

�
)HFKD�GH�$XWRUL]DFLyQ�GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��

�
�

)HFKD�GH�OD�5HYLVLyQ�

�
�3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�0RGL¿FDFLRQHV
�

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR

�GH�XELFDFLyQ�SDUD�
PRGL¿FDFLRQHV

�

'HVFULSFLyQ�GHO�FDPELR
�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��#BMJ[BNJFOUP�)PSJ[POUBM�Z�7FSUJDBM�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�.PWJMJEBE�

$ÑEJHP��.;.�4%601�4.�1���

����0CKFUJWP

1SPQPSDJPOBS� MBT� NFEJEBT� QSFWFOUJWBT� OFDFTBSJBT
� QBSB� HBSBOUJ[BSMF� Z� TBMWBHVBSEBS� MB�

TFHVSJEBE�EF� MB�DJVEBEBOÌB
� DPO�FM�BEFDVBEP�#BMJ[BNJFOUP�)PSJ[POUBM� Z�7FSUJDBM�EF�DBMMFT
�

BWFOJEBT
�DSVDFT�QFBUPOBMFT�Z�SFEVDUPSFT�EF�WFMPDJEBE
�FO�MPT�MVHBSFT�RVF�QSFWJBNFOUF�IBO�

TJEP�BVUPSJ[BEPT�

��� "MDBODF

"UFODJÑO�PQPSUVOB�EF�MBT�TPMJDJUVEFT�RVF�EJBSJBNFOUF�EFNBOEB�MB�DJVEBEBOÌB
�DPO�SFMBDJÑO�B�

MPT�USBCBKPT�EFM�#BMJ[BNJFOUP�)PSJ[POUBM�Z�7FSUJDBM�EF�MB�DJVEBE
�DPO�MB�lOBMJEBE�EF�MPHSBS�VO�

BEFDVBEP�PSEFOBNJFOUP�WJBM�Z�VO�EFTBSSPMMP�JOUFHSBM�EF�NPWJMJEBE
�RVF�QFSNJUB�MB�SFHVMBDJÑO�

EFM�MJCSF�USÁOTJUP�EF�MPT�QFBUPOFT�Z�EF�UPEP�UJQP�EF�WFIÌDVMPT�FO�MB�WÌB�Q×CMJDB�

���1PMÌUJDBT�Z�/PSNBT

�� -PT� TFSWJEPSFT� Q×CMJDPT� EF� MB� 4VCEJSFDDJÑO� EF�.PWJMJEBE
� RVF� TFBO� MPT� SFTQPOTBCMFT� EF�

SFBMJ[BS� MBT� BDUJWJEBEFT� EFM� QSFTFOUF� QSPDFEJNJFOUP
� EFCFO� DPOUBS� DPO� MPT� DPOPDJNJFOUPT�

CÁTJDPT�EF�MB�SFHMBNFOUBDJÑO�RVF�SFHVMB�FM�PSEFOBNJFOUP�WJBM�Z�MB�NPWJMJEBE�FO�MPT�DFOUSPT�EF�

QPCMBDJÑO�� DPO� MB� lOBMJEBE� EF� HBSBOUJ[BS� VOB� BEFDVBEB� NPWJMJEBE
� EF� MBT� QFSTPOBT� RVF�

IBCJUBO�FO�MPT�BTFOUBNJFOUPT�VSCBOPT�EFM�NVOJDJQJP�

��-PT�USBCBKPT�RVF�TF�EFTBSSPMMFO�DPO�FM�QSPQÑTJUP�EF�HBSBOUJ[BS�VOB�BEFDVBEB�NPWJMJEBE
�TF�

EFCFO� SFBMJ[BS� EF� DPOGPSNJEBE� DPO� MB� OPSNBUJWJEBE� RVF� SFHVMB� FM� PSEFOBNJFOUP� WJBM� Z� MB�

NPWJMJEBE�EF� MBT�QFSTPOBT
�BTÌ� DPNP� MB� MJCSF�DJSDVMBDJÑO�EF� MPT� WFIÌDVMPT�EF� USBOTQPSUF�EF�

DVBMRVJFS�ÌOEPMF�P�OBUVSBMF[B�

�����%FTDSJQDJÑO�EF�MBT�"DUJWJEBEFT

���



���

/×NFSP�

$POTFD�
%FTDSJQDJÑO�EF�MB�"DUJWJEBE ¤SFB

&MFNFOUP�EF�

"QPZP
3FTVMUBEP

� *OJDJP

� 3FDFQDJÑO� EF� MBT� TPMJDJUVEFT� RVF� QSFTFOUB� MB�

DJVEBEBOÌB
� EFNBOEBOEP� DVBMRVJFSB� EF� MPT�

TFSWJDJPT� RVF� TF� PGSFDFO� FO� MB� 4VCEJSFDDJÑO� EF�

.PWJMJEBE�

7FOUBOJMMB�EF�

"UFODJÑO�EF�MB�

4FDSFUBSÌB�EF�

%FTBSSPMMP�

6SCBOP�Z�

0CSBT�1×CMJDBT

4PMJDJUVE 3FDFQDJÑO�EF�MB�

TPMJDJUVE�EF�MB�

QSFTUBDJÑO�EFM�

TFSWJDJP

� 4F� DMBTJlDBO� MBT� TPMJDJUVEFT
� QBSB� JEFOUJlDBS� MPT�

TFSWJDJPT� RVF� EFNBOEBO� Z� QPS� DPOTFDVFODJB�

DPOPDFS�MPT�USBCBKPT�RVF�TF�SFRVJFSFO�FKFDVUBS�

4VCEJSFDDJÑO�

EF�.PWJMJEBE

3FDFQDJÑO�EF�MBT�

TPMJDJUVEFT�

QSFTFOUBEBT

*OJDJP�EF�MB�

JOUFHSBDJÑO�EFM�

&YQFEJFOUF

� 4F�FGFDU×B�MB�JOTQFDDJÑO�GÌTJDB�BM�MVHBS�EPOEF�TF�

TPMJDJUB� MB� SFBMJ[BDJÑO� EF� MPT� USBCBKPT
� QBSB�

WFSJlDBS� PDVMBSNFOUF� MBT� OFDFTJEBEFT� RVF� TF�

SFRVJFSFO�BUFOEFS�

4VCEJSFDDJÑO�

EF�.PWJMJEBE

$POEJDJPOFT�

GÌTJDBT�EFM�MVHBS

3FQPSUF�EF�MB�

WJTJUB

� &O� CBTF� BM� SFQPSUF� EF� MB� JOTQFDDJÑO� GÌTJDB�

F GFDUVBEB 
 � TF � EFUFSNJOB � T J � Q SPDFEF � MB�

BVUPSJ[BDJÑO� EF� MB� TPMJDJUVE�� TJ� FT� QPTJUJWP
� TF�

SFBMJ[B� MB� DVBOUJlDBDJÑO� EFM� QFSTPOBM� Z� EF� MPT�

NBUFSJBMFT�RVF�TF�SFRVJFSFO

4VCEJSFDDJÑO�

EF�.PWJMJEBE

3FQPSUF�EF�MB�

WJTJUB

$VBOUJlDBDJÑO�

EFM�QFSTPOBM�F�

JOTVNPT

� 4F�BVUPSJ[B�BM�QFSTPOBM�Z�MPT�JOTVNPT�OFDFTBSJPT
�

RVF� TF� VUJMJ[BSBO� QBSB� BUFOEFS� MB� EFNBOEB�

TPMJDJUBEB�

4VCEJSFDDJÑO�

EF�.PWJMJEBE

$VBOUJlDBDJÑO�

EFM�QFSTPOBM�F�

JOTVNPT

"VUPSJ[BDJÑO�EF�MB�

CSJHBEB�Z�MPT�

JOTVNPT

� &M�QFSTPOBM�EF� MB�#SJHBEB
�QSPDFEF�B�SFBMJ[BS� MPT�

USBCBKPT� BVUPSJ[BEPT
� QSFWJP� SFTHVBSEP� Z�

TFÐBMJ[BDJÑO� EFM� MVHBS
� QBSB� FWJUBS� QPTJCMFT�

BDDJEFOUFT�

#SJHBEB "VUPSJ[BDJÑO�EF�

MPT�USBCBKPT�B�

FKFDVUBS

5SBCBKPT�

SFBMJ[BEPT

� $PODMVJEPT�MPT�USBCBKPT
�TF�FMBCPSB� F M�

SFQPSUF� DPSSFTQPOEJFOUF� EF� MPT� NJTNPT��

DPNQMFNFOUÁOEPTF�DPO�MB�FWJEFODJB�GPUPHSÁlDB�

SFTQFDUJWB��SFQPSUF�RVF�TF�FOUSFHB�BM�4VCEJSFDUPS�

EF�.PWJMJEBE�

#SJHBEB 5SBCBKPT�

SFBMJ[BEPT

&OUSFHB�EFM�

SFQPSUF�EF�MPT�

USBCBKPT�

SFBMJ[BEPT



���

� $PODMVJEPT�MPT�USBCBKPT
�TF�JOUFHSB�EFCJEBNFOUF�

FM�&YQFEJFOUF�EFM�TFSWJDJP�QSPQPSDJPOBEP�� QBSB�

QPTUFSJPSNFOUF� QSPDFEFS� B� FGFDUVBS� FM� FTDBOFP�

EFM�NJTNP
�DPO�MB�lOBMJEBE�EF�EBS�DVNQMJNJFOUP�

DPO�MP�FTUBCMFDJEP�FO�MB�-FZ�0SHÁOJDB�.VOJDJQBM�

4VCEJSFDDJÑO�

EF�.PWJMJEBE

%PDVNFOUBDJÑO�

RVF�*OUFHSB�FM�

&YQFEJFOUF

&YQFEJFOUF�lOBM�

JNQSFTP�Z�FO�

NFEJP�EJHJUBM

�� 'JO



����%JBHSBNB�EF�'MVKP

���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�
0RYLOLGDG

�

6ROLFLWDQWH

�

9HQWDQLOOD�GH�$WHQFLyQ

�

GH�OD�6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�\�

2EUDV�3~EOLFDV

�

%ULJDGD�

�
�

�
�
�
�

� � �

�
�

�
�
�

�
������
���
��
���

�

� �
�
�
�
�
�
�
�
�
�
�

�

�

�
�
�
�
�
�
�
�

� � �

�

�

� � � �

�

�

�

� �

,1,&,2

�

5HFHSFLyQ� GH� ODV�
VROLFLWXGHV� TXH� SUHVHQWD�
OD� FLXGDGDQtD��
GHPDQGDQGR� FXDOTXLHUD�
GH� ORV� VHUYLFLRV� TXH� VH�
RIUHFHQ� HQ� OD�
6XEGLUHFFLyQ� GH�
0RYLOLGDG��

��

�

�

6H� FODVL¿FDQ� ODV�
VROLFLWXGHV�� SDUD�
LGHQWL¿FDU�ORV�VHUYLFLRV�
TXH� GHPDQGDQ� \� SRU�
FRQVHFXHQFLD� FRQRFHU�
ORV� WUDEDMRV� TXH� VH�
UHTXLHUHQ�HMHFXWDU�

� 5HYL
VLyQ

�

�

12
�

6,

�

6H� HIHFW~D� OD� LQVSHFFLyQ�
ItVLFD� DO� OXJDU� GRQGH� VH�
VROLFLWD� OD� UHDOL]DFLyQ� GH�
ORV�WUDEDMRV��SDUD�YHUL¿FDU�
RFXODUPHQWH� ODV�
QHFHVLGDGHV� TXH� VH�
UHTXLHUHQ�DWHQGHU�

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�
0RYLOLGDG

�

6ROLFLWDQWH

�

9HQWDQLOOD�GH�$WHQFLyQ

�

GH�OD�6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�\�

2EUDV�3~EOLFDV

�

%ULJDGD�

�

�

�

� � � �

� �

� � � �

�

�

� � � �

�

�

� � � �

�

� � � �
&RQFOXLGRV�ORV�
WUDEDMRV��VH�

HODERUD�HO�UHSRUWH�
FRUUHVSRQGLHQWH�
GH�ORV�PLVPRV�

�

6H� DXWRUL]D� DO� SHUVRQDO� \�
ORV� LQVXPRV� QHFHVDULRV��
TXH� VH� XWLOL]DUDQ� SDUD�
DWHQGHU� OD� GHPDQGD�
VROLFLWDGD�

�

(Q� EDVH� DO� UHSRUWH� GH� OD�
LQVSHFFLyQ� ItVLFD�
HIHFWXDGD��VH�GHWHUPLQD�VL�
SURFHGH�OD�DXWRUL]DFLyQ�GH�
OD�VROLFLWXG��VL�HV�SRVLWLYR��
VH�UHDOL]D�OD�FXDQWL¿FDFLyQ�
GHO� SHUVRQDO� \� GH� ORV�
PDWHULDOHV

�
TXH� VH�

UHTXLHUHQ�
�

(O� SHUVRQDO� GH� OD�
%ULJDGD��SURFHGH�D�
UHDOL]DU� ORV�
WUDEDMRV�
DXWRUL]DGRV��SUHYLR�
UHVJXDUGR� \�
VHxDOL]DFLyQ� GHO�
OXJDU�� SDUD� HYLWDU�
SRVLEOHV�
DFFLGHQWHV�

�

��

�

�

5HSRUWH�GH�ORV�
WUDEDMRV�UHDOL]DGRV��
TXH�VH�HQWUHJD�DO�

6XEGLUHFWRU

�



���

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�
0RYLOLGDG

�

6ROLFLWDQWH

�

9HQWDQLOOD�GH�$WHQFLyQ

�
GH�OD�6HFUHWDUtD�GH�
'HVDUUROOR�8UEDQR�\�

2EUDV�3~EOLFDV
�

%ULJDGD�

�

� �

� �
�

� �

��

�

�
�

�
�

� �

&RQFOXLGRV� ORV� WUDEDMRV��
VH� LQWHJUD� GHELGDPHQWH�
HO� ([SHGLHQWH� GHO�
VHUYLFLR� SURSRUFLRQDGR��
SDUD� SRVWHULRUPHQWH�
SURFHGHU� D� HIHFWXDU� HO�
HVFDQHR� GHO�PLVPR�� FRQ�
OD� ¿QDOLGDG� GH� GDU�
FXPSOLPLHQWR� FRQ� OR�
HVWDEOHFLGR� HQ� OD� /H\�
2UJiQLFD�0XQLFLSDO�

�

),1

�



����$POUSPM�EF�MBT�3FWJTJPOFT�Z�EF�MBT�.PEJlDBDJPOFT�EFM�1SPDFEJNJFOUP

���

1RPEUH�GHO�3URFHGLPLHQWR�

�

%DOL]DPLHQWR�+RUL]RQWDO�\�9HUWLFDO�

�

1~PHUR�GH�&yGLJR��

�

0=0�6'823�60�3��

�)HFKD�GH�$XWRUL]DFLyQ

�

GHO�3URFHGLPLHQWR�

�
�

7LWXODU�GH�OD�'HSHQGHQFLD�

�

-XDQ�&DUORV�*X]PiQ�0DUtQ�

�1~PHUR�GH�5HYLVLyQ��
�

�

)HFKD�GH�OD�5HYLVLyQ�
�

�
3iJLQD�HQ�OD�TXH�VH�KDFHQ�ODV

�0RGL¿FDFLRQHV �

&DStWXOR��Q~PHUR��LQFLVR�\�
IRUPDWR�GH�XELFDFLyQ�SDUD�

PRGL¿FDFLRQHV�
'HVFULSFLyQ�GHO�FDPELR�

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �

�
�

� �



/PNCSF�EFM�QSPDFEJNJFOUP��$POTFSWBDJÑO�Z�.BOUFOJNJFOUP�EF�MB�*OGSBFTUSVDUVSB�3FMBDJPOBEB�

DPO�MB�.PWJMJEBE�

4VCEJSFDDJÑO�3FTQPOTBCMF��4VCEJSFDDJÑO�EF�.PWJMJEBE�

$ÑEJHP��.;.�4%601�4.�1���

����0CKFUJWP

1SPQPSDJPOBS� MBT� NFEJEBT� QSFWFOUJWBT� OFDFTBSJBT
� QBSB� HBSBOUJ[BS� Z� TBMWBHVBSEBS� MB�

TFHVSJEBE�EF�MB�DJVEBEBOÌB
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TFSWJDJP

� 4F� DMBTJlDBO� MBT� TPMJDJUVEFT
� QBSB� JEFOUJlDBS� MPT�

TFSWJDJPT� RVF� EFNBOEBO� Z� QPS� DPOTFDVFODJB�
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5HFHSFLyQ� GH� ODV�
VROLFLWXGHV� TXH� SUHVHQWD�
OD� FLXGDGDQtD��
GHPDQGDQGR� FXDOTXLHUD�
GH� ORV� VHUYLFLRV� TXH� VH�
RIUHFHQ� HQ� OD�
6XEGLUHFFLyQ� GH�
0RYLOLGDG�
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6H� FODVL¿FDQ� ODV�
VROLFLWXGHV�� SDUD�
LGHQWL¿FDU�ORV�VHUYLFLRV�
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6H� HIHFW~D� OD� LQVSHFFLyQ�
ItVLFD� DO� OXJDU� GRQGH� VH�
VROLFLWD� OD� UHDOL]DFLyQ� GH�
ORV�WUDEDMRV��SDUD�YHUL¿FDU�
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QHFHVLGDGHV� TXH� VH�
UHTXLHUHQ�DWHQGHU�
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"UFOEFS�EF�NBOFSB�PQPSUVOB�MPT�SFQPSUFT�RVF�FNJUF�MB�DJVEBEBOÌB
�QBSB�RVF�TF�QSPQPSDJPOF�FM�

NBOUFOJNJFOUP�DPSSFTQPOEJFOUF�Z�FO�TV�DBTP� MB� SFQBSBDJÑO�EFM�"MVNCSBEP�1×CMJDP��DPO� MB�

lOBMJEBE�NBOUFOFS�FO�CVFOBT�DPOEJDJPOFT�FTUF�TFSWJDJP
�RVF�FO�MB�BDUVBMJEBE�FT�VO�TFSWJDJP�

CÁTJDP�Z�EF�QSJNFSB�OFDFTJEBE�QBSB� MPT�IBCJUBOUFT�EFM�NVOJDJQJP
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�BTÌ�DPNP�UPNBS�MBT�EFDJTJPOFT�RVF�

TF�SFRVJFSBO�FO�UPEP�MP�SFMBUJWP�BM�DVNQMJNJFOUP�

EFM�DPOUSBUP�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

$POUSBUP�EF�PCSB�

Q×CMJDB�Z�

-FHJTMBDJÑO�

DPSSFTQPOEJFOUF

0lDJP�EF�

EFTJHOBDJÑO�EFM�

4VQFSJOUFOEFOUF�

EF�DPOTUSVDDJÑO
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GFDIB� QBDUBEB�� QPS� UBM� NPUJWP
� QPS� FTDSJUP� MB�
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� FM� JONVFCMF� EPOEF� TF� SFBMJ[BSÁO�

EJDIPT�USBCBKPT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

5SBOTGFSFODJB�

CBODBSJB�EFM�

QBHP�EFM�BOUJDJQP

0lDJP�EF�

EJTQPTJDJÑO�EFM�

*ONVFCMF

� 6OB� WF[� SFDJCJEP� FM� BOUJDJQP
� FM� $POUSBUJTUB�

OPUJlDBSÁ�QPS�FTDSJUP�FM�JOJDJP�EF�MPT�USBCBKPT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

5SBOTGFSFODJB�

CBODBSJB�EFM�

QBHP�EFM�BOUJDJQP

0lDJP�EF�*OJDJP�EF�

MPT�USBCBKPT

� &OUSFHBEP�FM�BOUJDJQP�B�MB�FNQSFTB�DPOTUSVDUPSB
�

FM� SFQSFTFOUBOUF� EF� MB� NJTNB
� USBNJUBSÁ� MB�

-JDFODJB�EF�$POTUSVDDJÑO�DPSSFTQPOEJFOUF�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

5SBOTGFSFODJB�

CBODBSJB�EFM�

QBHP�EFM�BOUJDJQP

-JDFODJB�EF�

DPOTUSVDDJÑO

�� -B�PCSB�TF�JOJDJB�PlDJBMNFOUF�DPO�MB�BQFSUVSB�EF�MB�

#JUÁDPSB
� MB� DVBM� RVFEBSÁ�CBKP� FM� SFTHVBSEP�EFM�

3FTJEFOUF�EF�4VQFSWJTJÑO��EPDVNFOUP�QPS�NFEJP�

EFM�DVBM�TF�MF�EBSÁO�MBT�JOTUSVDDJPOFT�QFSUJOFOUFT�B�

MB�DPOTUSVDUPSB�Z�TF�SFDJCJSÁO�MBT�TPMJDJUVEFT�RVF�FM�

DPOUSBUJTUB� GPSNVMF�� 5PEBT� MBT� OPUBT� EFCFSÁO�

RVFEBS�DFSSBEBT�Z�SFTVFMUBT�P�FTQFDJlDBS�RVF�TV�

TPMVDJÑO�TFSÁ�QPTUFSJPS
� SFMBDJPOBOEP� MB�OPUB�EF�

TPMVDJÑO�DPO�MB�OPUB�EF�PSJHFO�EF�MB�TPMJDJUVE�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

0lDJP�EF�*OJDJP�EF�

MPT�USBCBKPT

/PUB�EF�BQFSUVSB�

EF�MB�#JUÁDPSB
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4VQFSJOUFOEFODJB
� SFBMJ[BSÁO�EF� GPSNB�DPOKVOUB�

FM� USB[P� EF� MB� PCSB
� Z� QPTUFSJPSNFOUF
� MB�

TVQFSWJTJÑO�GÌTJDB�EF�MB�NJTNB��QBSB�DPOTUBUBS�MB�

FKFDVDJÑO�EF�MPT�USBCBKPT
�RVF�TF�QSFTFOUBSÁO�FO�

DBEB�VOB�EF�MBT�FTUJNBDJPOFT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

/PUB�EF�BQFSUVSB�

EF�MB�#JUÁDPSB

*OJDJP�GPSNBM�EF�

MPT�USBCBKPT

�� %F� DPOGPSNJEBE� DPO� FM� BWBODF� EF� MB� PCSB
� FM�

$POUSBUJTUB� QSFTFOUBSÁ� QBSB� TV� SFWJTJÑO� Z�

BQSPCBDJÑO�EF� MB�3FTJEFODJB�EF�4VQFSWJTJÑO
� MBT�

FTUJNBDJPOFT� EF� PCSB�DPSSFTQPOEJFOUFT�� MBT�

DVBMFT�EFCFSÁO�FTUBS�BDPNQBÐBEBT�DPO�UPEPT�MPT�

SFRVJTJUPT� FTUBCMFDJEPT� QBSB� UBM� lO
� QPS� MB�

4VCEJSFDDJÑO�EF�0CSBT�1×CMJDBT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

/PUBT�EF�

CJUÁDPSB�F�

JOGPSNFT�EFM�

BWBODF�GÌTJDP�EF�

MB�PCSB

&TUJNBDJPOFT�EF�

PCSB

�� 4J� FM � 3FTJEFOUF� EF� 4VQFSWJTJÑO� BWBMB� MBT�

FTUJNBDJPOFT� EF� PCSB
� TF� DBOBMJ[BO� ÈTUBT
� QBSB�

RVF�FM�4VCEJSFDUPS�EF�0CSBT�MBT�BQSVFCF�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

&TUJNBDJPOFT�EF�

PCSB�DPO�TVT�

BOFYPT

&TUJNBDJÑO�EF�

PCSB�BWBMBEBT�

QPS�FM�3FTJEFOUF
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4VCEJSFDDJÑO�
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1×CMJDBT

&TUJNBDJPOFT�EF�

PCSB�BWBMBEBT�

QPS�FM�3FTJEFOUF

&TUJNBDJPOFT�EF�

PCSB�BQSPCBEBT�

QPS�FM�4VCEJSFDUPS

�� 4J�FM�4FDSFUBSJP�BVUPSJ[B�MBT�FTUJNBDJPOFT�EF�PCSB
�

TF�DBOBMJ[BO�ÈTUBT
�QBSB�RVF�TF�SFBMJDF�FM�USÁNJUF�

EF� QBHP� BOUF� MB� 4FDSFUBSÌB� EF� 'JOBO[BT� EFM�

.VOJDJQJP�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

&TUJNBDJPOFT�EF�

PCSB�BQSPCBEBT�

QPS�FM�

4VCEJSFDUPS

&TUJNBDJPOFT�EF�

PCSB�BVUPSJ[BEBT�

QPS�FM�4FDSFUBSJP

�� 6OB� WF[� BVUPSJ[BEB� MB� QSJNFSB� FTUJNBDJÑO
� TF�

TJHVF�FM�NJTNP�QSPDFEJNJFOUP�QBSB�FM�USÁNJUF�EF�

MBT�FTUJNBDJPOFT�TVCTFDVFOUFT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

&TUJNBDJPOFT�EF�

PCSB�BVUPSJ[BEBT

&TUJNBDJPOFT�

TVCTFDVFOUFT�EF�

PCSB

�� $PODMVJEB� MB� PCSB
� FM� $POUSBUJTUB� OPUJlDBSÁ� QPS�

FTDSJUP� MB� UFSNJOBDJÑO�EF� MB�NJTNB��QBSB�RVF�FM�

3FTJEFOUF� QSPDFEB� B� SFBMJ[BS� MB� SFWJTJÑO�

DPSSFTQPOEJFOUF�EF�MPT�USBCBKPT�FKFDVUBEPT�Z�TF�

BVUPSJDF�FM�QBHP�EFM�lOJRVJUP�EF�MB�PCSB�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

&TUJNBDJPOFT�EF�

PCSB�BVUPSJ[BEBT

0lDJP�EF�

UFSNJOBDJÑO�EF�MB�

PCSB

�� 3FWJTBEPT�MPT�USBCBKPT
�FM�$POUSBUJTUB�QSFTFOUBSÁ�

QBSB�TV�SFWJTJÑO
� BQSPCBDJÑO� Z�

BVUPSJ[BDJÑO
�MB�FTUJNBDJÑO�EF�lOJRVJUP�EF�MB�PCSB��

BDPNQBÐBEB � DPO � UPEPT � M P T � S FRV J T J U P T�

FTUBCMFDJEPT�QBSB�UBM�lO
�QPS� MB�4VCEJSFDDJÑO�EF�

0CSBT�1×CMJDBT�

4VCEJSFDDJÑO�

EF�0CSBT�

1×CMJDBT

0lDJP�EF�

UFSNJOBDJÑO�EF�MB�

PCSB

&TUJNBDJÑO�EF�

lOJRVJUP�EF�MB�

PCSB

�� &GFDUVBEP�FM�QBHP�EF� MB�FTUJNBDJÑO�EF�lOJRVJUP
��

TF�QSPDFEF�B�SFBMJ[BS�MB�FMBCPSBDJÑO�EFM�"DUB�EF�

FOUSFHB� SFDFQDJÑO� BM� $POUSBUJTUB
� BTÌ� DPNP� MB�

EPDVNFOUBDJÑO�SFMBDJPOBEB�DPO�FM�'JOJRVJUP�EF�MB�

QSPQJB�PCSB�

4VCEJSFDDJÑO�

EF�0CSBT�

5SBOTGFSFODJB�

CBODBSJB�EFM�

QBHP�EF�MB�

FTUJNBDJÑO�EF�

lOJRVJUP

"DUB�EF�FOUSFHB�

SFDFQDJÑO�EF�MB�

PCSB�Z�lOJRVJUP�EF�

MB�NJTNB
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8QD� YH]� TXH� VH� WLHQH�
GHELGDPHQWH� ¿UPDGR� HO� FRQWUDWR�
GH� OD� REUD�� HO� &RQWUDWLVWD� SXHGH�
SUHVHQWDU� SDUD� VX� WUiPLWH� GH�
SDJR�� OD� GRFXPHQWDFLyQ�
UHODFLRQDGD� FRQ�HO� DQWLFLSR� GH� OD�
PLVPD�

�

(O�
&RQWUDWLVWD�
SUHVHQWD�OD�
GRFXPHQWD�
FLyQ�SDUD�

TXH�VH�KDJD�
HO�WUiPLWH�GH�
SDJR�GHO�
DQWLFLSR�

�

6H� SURFHGH� D� UHYLVDU� OD�
GRFXPHQWDFLyQ� SUHVHQWDGD� SRU�
HO�&RQWUDWLVWD��VL�FXPSOH�FRQ� ORV�
UHTXHULPLHQWRV� HVWDEOHFLGRV�� VH�
WUDPLWD� SDUD� VX� SDJR� DQWH� OD�
6HFUHWDUtD� GH� )LQDQ]DV� GHO�
0XQLFLSLR� \� VL� QR�� VH� OH� UHJUHVD�
SDUD� VX� FRUUHFFLyQ� \�
FRPSOHPHQWR�

�

6,

�
5HYL
VLyQ

�

,1,&,2

�

��

�

�

6H� WUDPLWD�
HO� DQWLFLSR��
D� OD

�

6HFUHWDUtD�
GH�)LQDQ]DV�
GHO�
0XQLFLSLR��
SDUD� TXH�
SURFHGD� VX�
SDJR�

�

(O� 6HFUHWDULR�
DXWRUL]D� HO�
DQWLFLSR�� VH�
FDQDOL]D� pVWH��
SDUD� TXH� VH�
UHDOLFH� HO�
WUiPLWH�GH�SDJR�
DQWH� OD�
6HFUHWDUtD� GH�
)LQDQ]DV� GHO�
0XQLFLSLR�

�



���

�
�
�

1~PHUR�
&RQVHF�

�

6XEGLUHFFLyQ�GH�2EUDV�
3~EOLFDV

�

&RQWUDWLVWD

�

6HFUHWDUtD�GH�
'HVDUUROOR�

8UEDQR�\�2EUDV�
3~EOLFDV

�

6HFUHWDUtD�GH�
)LQDQ]DV�GHO�
0XQLFLSLR

�

�

�

� �
�����
��
���
�
��
�

� �

�
�

� � � �

�
�

�
�
�
�
�

�
�
��

� �

�

�

�
�
�
�
�

�
�

� �

�

�
�
�
�
�
�
�

�
�
�
��
�

� �

&RQ� DQWHODFLyQ� DO� LQLFLR� GH� ORV�
WUDEDMRV�� OD� 6XEGLUHFFLyQ� GH�
2EUDV

�

SRU� HVFULWR� SRQGUi� D�
GLVSRVLFLyQ� GH� OD� FRQWUDWDQWH�� HO�
LQPXHEOH�GRQGH�VH� UHDOL]DUiQ� ORV�
WUDEDMRV�

�

&RQ� DQWHODFLyQ� DO� LQLFLR� GH� ORV�
WUDEDMRV�� OD� 6XEGLUHFFLyQ� GH�
2EUDV

�

HVWDEOHFHUi� OD� UHVLGHQFLD�
GH� VXSHUYLVLyQ�� REOLJDFLyQ� TXH�
GHEHUi� UHFDHU� HQ� XQ� VHUYLGRU�
S~EOLFR�� TXLHQ� IXQJLUi� FRPR� VX�
UHSUHVHQWDQWH� DQWH� HO� FRQWUDWLVWD�
GH�OD�REUD�

�
(O� FRQWUDWLVWD�
GH� PDQHUD�
SUHYLD� DO� LQLFLR�
GH�ORV�WUDEDMRV��
GHVLJQDUi�D�XQ�
6XSHULQWHQGHQ�
WH� GH�
&RQVWUXFFLyQ��

5HFLELGR� HO�
DQWLFLSR�� HO�
FRQWUDWLVWD�
QRWL¿FDUi� SRU�
HVFULWR� HO�
LQLFLR� GH� ORV�
WUDEDMRV�
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2¿FLR�GH�
1RWL¿FDFLyQ

�

2¿FLR�GH�
1RWL¿FDFLyQ

�

2¿FLR�GH�
1RWL¿FDFLyQ
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2¿FLR�GH�
1RWL¿FDFLyQ
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(QWUHJDGR�HO�
DQWLFLSR�D�OD�
HPSUHVD�

FRQVWUXFWRUD��
HO�

UHSUHVHQWDQ�
WH�GH�OD�
PLVPD��

WUDPLWDUi�OD�
/LFHQFLD�GH�
&RQVWUXFFLyQ

�

�

/LFHQFLD�GH�
&RQVWUXFFLyQ

�

/D� REUD� VH� LQLFLD� R¿FLDOPHQWH� FRQ� OD� DSHUWXUD� GH

�

OD�
%LWiFRUD�� OD� FXDO� TXHGDUi� EDMR� HO� UHVJXDUGR� GHO�
5HVLGHQWH�GH�6XSHUYLVLyQ��GRFXPHQWR�SRU�PHGLR�GHO�
FXDO� VH� OH� GDUiQ� ODV� LQVWUXFFLRQHV� SHUWLQHQWHV� D� OD�
FRQVWUXFWRUD� \� VH� UHFLELUiQ� ODV� VROLFLWXGHV� TXH� HO�
FRQWUDWLVWD� IRUPXOH��7RGDV� ODV�QRWDV�GHEHUiQ�TXHGDU

�
FHUUDGDV� \� UHVXHOWDV� R� HVSHFL¿FD

�

TXH� VX� VROXFLyQ�
VHUi�SRVWHULRU�� UHODFLRQDQGR� OD�QRWD�GH�VROXFLyQ�FRQ�
OD�QRWD�GH�RULJHQ�GH�OD�VROLFLWXG�

�

/D�5HVLGHQFLD�GH�6XSHUYLVLyQ�\�OD�6XSHULQWHQGHQFLD�
UHDOL]DUiQ�GH� IRUPD�FRQMXQWD�HO� WUD]R�GH� OD�REUD��\�
SRVWHULRUPHQWH�� OD� VXSHUYLVLyQ� ItVLFD� GH� OD� PLVPD��
SDUD�FRQVWDWDU� OD�HMHFXFLyQ�GH� ORV� WUDEDMRV��TXH�VH�
SUHVHQWDUiQ�HQ�FDGD�XQD�GH�ODV�HVWLPDFLRQHV����

'H�DFXHUGR�DO�
DYDQFH�GH�OD�

REUD��VH�
SUHVHQWDUiQ�
SDUD�VX�
UHYLVLyQ�\�

DSUREDFLyQ��
ODV�
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6L� HO� 5HVLGHQWH� GH� 6XSHUYLVLyQ�
DYDOD� ODV� HVWLPDFLRQHV� GH� REUD��
VH� FDQDOL]DQ� pVWDV�� SDUD� TXH� HO�
6XEGLUHFWRU� GH� 2EUDV� ODV�
DSUXHEH�

�

6L� HO� 6XEGLUHFWRU� GH� 2EUDV�
DSUXHED� ODV� HVWLPDFLRQHV� GH�
REUD�� VH� FDQDOL]DQ� pVWDV�� SDUD�
TXH� HO� 6HFUHWDULR� DXWRULFH� VX�
WUiPLWH�GH�SDJR�

�
6H� WUDPLWD� OD�
HVWLPDFLyQ

�

D�
OD� 6HFUHWDUtD�
GH� )LQDQ]DV�
GHO�
0XQLFLSLR��
SDUD� TXH�
SURFHGD� VX�
SDJR�
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6L� HO� 6HFUHWDULR�
DXWRUL]D� OD�
HVWLPDFLyQ�� VH�
FDQDOL]D

�

pVWD��
SDUD� TXH� VH�
UHDOLFH�HO�WUiPLWH�
GH�SDJR�DQWH� OD�
6HFUHWDUtD� GH�
)LQDQ]DV� GHO�
0XQLFLSLR�

�
8QD� YH]� DXWRUL]DGD� OD� SULPHUD�
HVWLPDFLyQ�� VH� VLJXH� HO� PLVPR�
SURFHGLPLHQWR� SDUD� HO� WUiPLWH� GH�
ODV�HVWLPDFLRQHV�VXEVHFXHQWHV�
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2¿FLR�GH�
1RWL¿FDFLyQ �

&RQFOXLGD� OD�
REUD�� HO�
FRQWUDWLVWD�
QRWL¿FDUi�
SRU�HVFULWR�OD�
WHUPLQDFLyQ�
GH�OD�PLVPD��
SDUD� TXH� VH�
UHYLVHQ� ORV�
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5HDOL]DGR� HO� SDJR� GHO� ¿QLTXLWR��
VH� SURFHGH� D� UHDOL]DU� OD�
HODERUDFLyQ�GHO�$FWD�GH�HQWUHJD�
UHFHSFLyQ�D� OD�FRQVWUXFWRUD��DVt�
FRPR� OD� GRFXPHQWDFLyQ�
UHODFLRQDGD� FRQ� HO� )LQLTXLWR� GH�
OD�REUD�
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5HYLVDGRV�
ORV�WUDEDMRV�
HO�FRQWUDWLVWD�
SUHVHQWDUi�
SDUD�VX�
UHYLVLyQ��

DSUREDFLyQ�\�
DXWRUL]DFLyQ��

OD�
HVWLPDFLyQ�
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6RFLDO� �0,'6��� HQ�
FXDQWR� VH� WHQJD� OD�
LQGLFDFLyQ� SRU� SDUWH�
GHO� SHUVRQDO� GH� OD�
6HFUHWDUtD� GH�
%LHQHVWDU�

��
$SHUWXUD�GH�

SODWDIRUPD�GH�OD

�

GH�
0DWUL]�GH�LQYHUVLyQ�
SDUD�HO�'HVDUUROOR�
6RFLDO��0,'6��

�

8WLOL]DU�FRPR�QDYHJDGRU�SUHGHWHUPLQDGR�
*RRJOH� &KURPH� �SDUD� HQWUDU� D�
KWWS���IDLV�ELHQHVWDU�JRE�P[

�
DFFHGHU� HQ�

HO� HMHUFLFLR� D� FDSWXUDU� H� LQWURGXFLU�
QRPEUH� GH� XVXDULR� \� FRQWUDVHxD�

�
SDUD

�

LQJUHVDU�D�OD�SODWDIRUPD�GH�OD
�

0,'6�
�

&RQWDU� FRQ� HO� 3URJUDPD�
2SHUDWLYR�$QXDO�GH�2EUD�3~EOLFD�
\� SUHVXSXHVWRV� GH� ODV� REUDV� \�
SUR\HFWRV�

�

SDUD�SRGHU� LQLFLDU�FRQ�
HO�SURFHGLPLHQWR�

�

��

�
����
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1~PHUR�
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�

6XEGLUHFFLyQ�GH�$SR\R�7pFQLFR
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8QD� YH]� LQJUHVDGR� D�
OD�SODWDIRUPD�GDU�FOLFN�
HQ� OD� EDUUD� GHO� PHQ~�
HQ� ³3UR\HFWRV´

�

\�
SRVWHULRUPHQWH� D�
³&DSWXUDU�
3UR\HFWRV´

�

\�
DXWRPiWLFDPHQWH�
DSDUHFHQ� ORV�
DSDUWDGRV�D�OOHQDU�

�
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����

&XDUWR� DSDUWDGR�
�
VH� GH¿QH�

FXDQWLWDWLYDPHQWH� HO� Q~PHUR� GH�
SHUVRQDV� \� YLYLHQGDV�EHQH¿FLDGDV�FRQ�
OD� REUD�� DVt� FRPR� HO� PRQWR� WRWDO� GH�
LQYHUVLyQ�D�UHJLVWUDU� �

3ULPHU� DSDUWDGR�

�

VH� LGHQWL¿FD� GH�
PDQHUD� JHRJUi¿FD� ODV� REUDV� \�
SUR\HFWRV

�

D�UHJLVWUDU�

�(Q� HO� VHJXQGR� DSDUWDGR� GHSHQGLHQGR�
GH� OD� VHOHFFLyQ� GHO� XVXDULR�� VH�
GHVSOHJDUiQ� FDPSRV� GLVWLQWRV� TXH�
GH¿QHQ� HO� GRPLFLOLR� JHRJUi¿FR� GH� ODV�
REUDV�\�SUR\HFWRV

�

D�UHJLVWUDU�

�

4XLQWR� DSDUWDGR�� FRPSRQHQWHV� � HQ�
GRQGH� VH� UHFRPLHQGD� GHVFULSFLyQ�
PLQXFLRVD� \� FODUD�� LQGLFDQGR

�
WRGRV� ORV�

WUDEDMRV�SRU
�

UHDOL]DU
�

\�UHJLVWUDU�
�

7HUFHU� DSDUWDGR�

�

VH� LGHQWL¿FD

�

OD�
LQFLGHQFLD�� UXEUR�� VXEFODVL¿FDFLyQ� \�
PRGDOLGDG�GHO�SUR\HFWR�D�UHJLVWUDU�

�
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6XEGLUHFFLyQ�GH�$SR\R�7pFQLFR
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&DQFHODFLyQ�R�
PRGL¿FDFLyQ�GH�

�

REUDV�\�SUR\HFWRV�
UHJLVWUDGRV�HQ�OD�

0,'6

�

),1

�

7HUPLQDGR�GH�FDUJDU�XQ�SUR\HFWR��GHEH�
GDU� FOLFN� HQ� ³*XDUGDU´

�

\� YHUL¿FDU� TXH�
HO� EXVFDGRU� QR� KD\D� SUHVHQWDGR�
QLQJXQD�QRWL¿FDFLyQ�GH�HUURU�

�

&RQFOXVLyQ�GHO

�

UHJLVWUR�GH�OD�0,'6�
SRU�REUD�\�SUR\HFWR�

�

6L� XQD� YH]� YDOLGDGR� \� DSUREDGR� HO�
UHJLVWUR� GH� OD�0,'6� SRU� '*'5�

�
\� KD\�

QHFHVLGDG� GH� FDQFHODU� R� PRGL¿FDU�
REUDV� \� SUR\HFWRV�

�

VH� GHEHUi� VROLFLWDU�
SRU� R¿FLR� \� DUFKLYR� ([FHO�

�

HO� )RUPDWR�
GH� &DQFHODFLyQ�0RGL¿FDFLyQ� D� OD�
'LUHFFLyQ� *HQHUDO� GH� 'HVDUUROOR�
5HJLRQDO��'*'5��

�

9DOLGDFLyQ
�

GHO� SUR\HFWR� FDSWXUDGR�
\� ¿UPDGR�� SRU� SDUWH� GH� OD�
'LUHFFLyQ� *HQHUDO� GH� 'HVDUUROOR�
5HJLRQDO

�
�'*'5��

�
6ROYHQWDGR� HVWH� ~OWLPR� HVWDWXV��
WHQHPRV� YDOLGDGR� \� DSUREDGR�
QXHVWUR�UHJLVWUR�GH�OD�0,'6� ��

2¿FLR
�

6H[WR� DSDUWDGR�

�

FDSWXUDU� FRQFXUUHQFLD�
GH� UHFXUVRV� HQ� FDVR� GH� TXH� H[LVWD� D�
UHJLVWUDU�

�

6pSWLPR� DSDUWDGR�

�

VH� FDSWXUD� IHFKDV�
UHOHYDQWHV�GH�HMHFXFLyQ�\�FDOHQGDULR�GH�
DYDQFH� ItVLFR�\�¿QDQFLHUR�GH� ODV�REUDV�
\�SUR\HFWRV�D�UHJLVWUDU�

�
2FWDYR�\�~OWLPR�DSDUWDGR�

�

VH�FDSWXUD�OD�
IDFWLELOLGDG�GHO�SUR\HFWR�D�UHJLVWUDU�

�

9DOLGDFLyQ�\�
$SUREDFLyQ�GHO�
UHJLVWUR�GH�OD�

0,'6�SRU�'*'5
�
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1RPEUH�GHO�3URFHGLPLHQWR�

�

5HJLVWUR�GH�2EUDV�\�3UR\HFWRV�HQ�OD�0DWUL]�GH�
,QYHUVLyQ�SDUD�HO�'HVDUUROOR�6RFLDO��0,'6��

�

1~PHUR�GH�&yGLJR��
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0=0�6'823�6$7�3��

�
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�
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"DUJWJEBE��6OP�P�NÁT�BDDJPOFT�BlOFT�Z� TVDFTJWBT�RVF� GPSNBO�QBSUF�EF�VO�QSPDFEJNJFOUP�

FKFDVUBEP�QPS�VOB�QFSTPOB�P�VOJEBE�BENJOJTUSBUJWB�

"DVFSEP��&T�MB�SFTPMVDJÑO�P�EJTQPTJDJÑO�UPNBEB�TPCSF�BMH×O�BTVOUP�QPS�QFSTPOB�GBDVMUBEB
�B�lO�

EF�RVF�TF�FKFDVUF�VOP�P�NÁT�BDUPT�BENJOJTUSBUJWPT�

"ERVJTJDJÑO��"DUP�P�IFDIP
�FO�WJSUVE�EFM�DVBM�VOB�QFSTPOB�V�PSHBOJTNP�PCUJFOF�FM�EPNJOJP�P�

QSPQJFEBE�EF�VOB�DPTB�

"OUFQSPZFDUP�� &T� FM� DPOKVOUP� EF� USBCBKPT� QSFMJNJOBSFT
� QBSB� FMBCPSBS� BMHVOB� BDDJÑO�

EFUFSNJOBEB�

¤SFB�SFTQPOTBCMF�EF�MB�FKFDVDJÑO�EF�MPT�USBCBKPT��-B�GBDVMUBEB�FO�MB�EFQFOEFODJB�QBSB�MMFWBS�MB�

BENJOJTUSBDJÑO
� DPOUSPM� Z� TFHVJNJFOUP�EF� MPT� USBCBKPT�IBTUB� MB�DPODMVTJÑO�EFlOJUJWB�EF� MPT�

DPOUSBUPT�EF�PCSBT�Q×CMJDBT�P�EF�TFSWJDJPT�SFMBDJPOBEPT�DPO�MBT�NJTNBT�

"USJCVDJÑO�� &T� MB� GBDVMUBE� RVF� UJFOF� VOB� QFSTPOB� V� ÑSHBOP� BENJOJTUSBUJWP
� QBSB� FKFSDFS�

EFUFSNJOBEBT�GVODJPOFT�EF�BDVFSEP�BM�DBSHP�RVF�UJFOF�P�MFZFT�RVF�TF�MP�BTJHOFO�

"WBODF�lOBODJFSP��&M�QPSDFOUBKF�EF�MB�BQMJDBDJÑO�EF�MPT�SFDVSTPT�QSFTVQVFTUBMFT�FKFSDJEPT
�

SFTQFDUP�EFM�JNQPSUF�UPUBM�BVUPSJ[BEP�

"WBODF� GÌTJDP��&M� QPSDFOUBKF� EF� MPT� USBCBKPT� FKFDVUBEPT� Z� WFSJlDBEPT� QPS� FM� 3FTJEFOUF
� FO�

SFMBDJÑO�B�MPT�USBCBKPT�DPOUFNQMBEPT�FO�FM�QSPHSBNB�EF�FKFDVDJÑO�DPOWFOJEP�P�DPOUSBUBEP�

"ZVOUBNJFOUP�� "ZVOUBNJFOUP� $POTUJUVDJPOBM� EF� ;JUÁDVBSP
� .JDIPBDÁO
� ÑSHBOP� DPMFHJBEP�

EFMJCFSBOUF�Z�BVUÑOPNP
�FMFDUP�QPQVMBSNFOUF�EF�NBOFSB�EJSFDUB�

#JUÁDPSB�� %PDVNFOUP� UÈDOJDP� MFHBM� RVF� TF� VUJMJ[B� QBSB� SFHJTUSBS� MPT� IFDIPT
� BDUPT
�

BOUFDFEFOUFT
�QPSNFOPSFT�F�JODJEFOUFT�FO�MB�FKFDVDJÑO�EF�MB�PCSB�Q×CMJDB��BEFNÁT�EF�TFS�FM�

NFEJP�EF�DPNVOJDBDJÑO�FOUSF�MBT�QBSUFT�RVF�GPSNBMJ[BO�MPT�DPOUSBUPT�

$BQBDJUBDJÑO��"DDJÑO�EFTUJOBEB�B�EFTBSSPMMBS�MBT�BQUJUVEFT�EF�MBT�QFSTPOBT
�DPO�FM�QSPQÑTJUP�

���



�EF�QSFQBSBSMPT�QBSB�EFTFNQFÐBS�BEFDVBEBNFOUF�VOB�BDDJÑO�

$&%&.��1SPHSBNB�EF�$FOUSPT�EFM�%FQPSUF�&TDPMBS�Z�.VOJDJQBM�

$'%*��$PNQSPCBOUFT�'JTDBMFT�%JHJUBMFT�QPS�*OUFSOFU�	'BDUVSB�&MFDUSÑOJDB
�

$POUSBUJTUB��-B�QFSTPOB�GÌTJDB�P�NPSBM�RVF�DFMFCSF�DPOUSBUPT�EF�PCSB�Q×CMJDB�Z�EF�TFSWJDJPT�

SFMBDJPOBEPT�DPO�MB�NJTNB�FO�MPT�UÈSNJOPT�EF�MFZ�EF�PCSBT�Q×CMJDBT�

$POUSBUP��$POWFOJP�FO�WJSUVE�EFM�DVBM�TF�FTUBCMFDF�P�TF�USBOTlFSF�VOB�PCMJHBDJÑO�P�EFSFDIP�

$PNJUÈ��(SVQP�EF�QFSTPOBT�B�MBT�RVF�TF�MFT�BTJHOBO�GVODJPOFT�DPO�VO�QSPQÑTJUP�V�PCKFUJWP�

QSFEFUFSNJOBEP
�B�lO�EF�RVF�MBT�MMFWFO�DBCP�PSHBOJ[BEBNFOUF�

$POUSPM�� 1SPDFTP� DVZP� PCKFUJWP� FT� MB� EFUFDDJÑO� EF� MPHSPT� Z� EFTWJBDJPOFT� QBSB� FWBMVBS� MB�

FKFDVDJÑO�EF�QSPHSBNBT�Z�BDDJPOFT�

$POWFOJP��"DVFSEP�EF�EPT�P�NÁT�QFSTPOBT�EFTUJOBEBT�B�DSFBS
�USBOTGFSJS
�NPEJlDBS�P�FYUJOHVJS�

VOB�PCMJHBDJÑO�

$PPSEJOBS��&T�FM�QSPDFTP�EF�JOUFHSBDJÑO�EF�BDDJPOFT�BENJOJTUSBUJWBT�EF�VOB�P�WBSJBT�QFSTPOBT�

RVF�UJFOFO�DPNP�lOBMJEBE
�PCUFOFS�NFKPSFT�MPHSPT�EF�TVT�PCKFUJWPT�

$PSSFTQPOEFODJB�� $POKVOUP� EF� EPDVNFOUPT� Z� DPNVOJDBDJPOFT� RVF� FYQJEFO� P� SFDJCFO� MPT�

GVODJPOBSJPT�EF�VOB�JOTUJUVDJÑO�

%FQFOEFODJB��*OTUJUVDJÑO�Q×CMJDB�TVCPSEJOBEB�FO�GPSNB�EJSFDUB�BM�UJUVMBS�EF�MB�BENJOJTUSBDJÑO
�

FO�FM�FKFSDJDJP�EF�TVT�BUSJCVDJPOFT�Z�FM�EFTQBDIP�EF�MPT�BTVOUPT�EFM�PSEFO�BENJOJTUSBUJWP�RVF�

UJFOF�FODPNFOEBEP�

%FTBSSPMMP� 4VTUFOUBCMF��&M� QSPDFTP� FWBMVBCMF�NFEJBOUF� DSJUFSJP� F� JOEJDBEPSFT� EF� DBSÁDUFS�

BNCJFOUBM
�FDPOÑNJDP�Z�TPDJBM�RVF�UJFOEF�B�NFKPSBS�FM�#JFOFTUBS�Z� MB�QSPEVDUJWJEBE�EF� MBT�

QFSTPOBT��TF�GVOEB�FO�NFEJEBT�BQSPQJBEBT�EF�FRVJMJCSJP�FDPMÑHJDP
�QSPUFDDJÑO�BM�BNCJFOUF�Z�

BQSPWFDIBNJFOUP�EF�SFDVSTPT�OBUVSBMFT��EF�NBOFSB�RVF�OP�TF�DPNQSPNFUB�MB�TBUJTGBDDJÑO�EF�

MBT�OFDFTJEBEFT�FO�MBT�HFOFSBDJPOFT�GVUVSBT�

���



%FUFSJPSP�"NCJFOUBM�� 3FTVMUBEP�EF� MB�BGFDUBDJÑO�EFM� FRVJMJCSJP� FDPMÑHJDP�EF� MPT� FMFNFOUPT�

OBUVSBMFT
�RVF� JOUFHSBO�FM�BNCJFOUF�Z�RVF�BGFDUB�OFHBUJWBNFOUF� MPT�SFDVSTPT�OBUVSBMFT
� MB�

CJPEJWFSTJEBE
�FM�EFTBSSPMMP
�MB�TBMVE�Z�FM�#JFOFTUBS�EFM�IPNCSF�

&EVDBDJÑO�"NCJFOUBM��&M�QSPDFTP�QFSNBOFOUF�Z�TJTUFNBUJ[BEP�EF�BQSFOEJ[BKF
�NFEJBOUF�FM�

DVBM�FM�JOEJWJEVP�JOUFSBDU×B�DPO�MB�OBUVSBMF[B�FO�GPSNB�QPTJUJWB�

&lDBDJB��$BQBDJEBE�QBSB�DVNQMJS�FO�FM�MVHBS
�UJFNQP
�DBMJEBE�Z�DBOUJEBE
�MBT�NFUBT�Z�PCKFUJWPT�

FTUBCMFDJEPT�

&lDJFODJB��&T�FM�VTP�NÁT�SBDJPOBM�EF�MPT�NFEJPT�DPO�RVF�TF�DVFOUB�QBSB�BMDBO[BS�VO�PCKFUJWP�

QSFEFUFSNJOBEP�

&TQFDJlDBDJPOFT�(FOFSBMFT�EF�$POTUSVDDJÑO��&M�DPOKVOUP�EF�DPOEJDJPOFT�HFOFSBMFT�RVF�MBT�

EFQFOEFODJBT�Z�FOUJEBEFT�UJFOFO�FTUBCMFDJEBT�QBSB�MB�FKFDVDJÑO�EF�PCSBT��JODMVZFOEP�MBT�RVF�

EFCFO�BQMJDBSTF�QBSB�MB�SFBMJ[BDJÑO�EF�FTUVEJPT
�QSPZFDUPT
�FKFDVDJÑO
�FRVJQBNJFOUP
�QVFTUB�FO�

TFSWJDJP
�NBOUFOJNJFOUP�Z�TVQFSWJTJÑO��RVF�DPNQSFOEFO�MB�GPSNB�EF�NFEJDJÑO�Z� MB�CBTF�EF�

QBHP�EF�MPT�DPODFQUPT�EF�USBCBKP�

&TUJNBDJÑO��-B�WBMVBDJÑO�EF�MPT�USBCBKPT�FKFDVUBEPT�FO�VO�QFSÌPEP�EFUFSNJOBEP
�QSFTFOUBEB�

QBSB� RVF� QSPDFEB� MB� BVUPSJ[BDJÑO� EF� QBHP
� FO� MB� DVBM� TF� BQMJDBO� MPT� QSFDJPT
� WBMPSFT� P�

QPSDFOUBKFT�FTUBCMFDJEPT�FO�FM�DPOUSBUP�Z�FO�BUFODJÑO�B�MB�OBUVSBMF[B�Z�DBSBDUFSÌTUJDBT�EFM�

NJTNP�

&RVJMJCSJP�&DPMÑHJDP��-B�SFMBDJÑO�EF�JOUFSEFQFOEFODJB�FOUSF�MPT�FMFNFOUPT�RVF�DPOGPSNBO�FM�

BNCJFOUF
�RVF�IBDF�QPTJCMF� MB�FYJTUFODJB
�USBOTGPSNBDJÑO�Z�EFTBSSPMMP�EFM�IPNCSF�Z�EFNÁT�

TFSFT�WJWPT�

&WBMVBDJÑO��&T�MB�SFWJTJÑO�EFUBMMBEB�Z�TJTUFNÁUJDB�EF�VOB�BDDJÑO
�DPO�PCKFUP�EF�NFEJS�FM�HSBEP�

EF�FlDJFODJB�RVF�TF�UJFOF�QBSB�BMDBO[BS�MPT�PCKFUJWPT�QSPQVFTUPT�

&YQFEJFOUF�6OJUBSJP��&T�FM�DPOKVOUP�EF�EPDVNFOUPT�RVF�DPOTUJUVZFO� MB�IJTUPSJB�UPUBM�EF�VO�

BDDJÑO�UFSNJOBEB�P�DPODMVJEB�

&YQFEJFOUF�5ÈDOJDP��&T�FM�DPOKVOUP�EF�EPDVNFOUPT�EF�DBSÁDUFS�UÈDOJDP�Z�P�FDPOÑNJDP�RVF�

QFSNJUFO� MB� BEFDVBEB� FKFDVDJÑO� EF� VOB� PCSB
� FM� DVBM� DPNQSFOEF� MB�NFNPSJB� EFTDSJQUJWB
�

���



FTQFDJlDBDJPOFT� UÈDOJDBT
� QMBOPT� EF� FKFDVDJÑO
� QSFTVQVFTUP
� DBMFOEBSJPT� EF� FKFDVDJÑO
�

BOÁMJTJT�EF�QSFDJPT�VOJUBSJPT
�FYQMPTJÑO�EF�JOTVNPT�Z�O×NFSPT�HFOFSBEPSFT�

'BDVMUBE�� 1PTJCJMJEBE� KVSÌEJDB� RVF� UJFOF� VO� TVKFUP� EF� FKFDVUBS
� CBKP� TV� SFTQPOTBCJMJEBE�

EFUFSNJOBEPT�BDUPT�BENJOJTUSBUJWPT�

'"&*416.��'POEP�EF�"QPSUBDJPOFT�&TUBUBMFT�QBSB�MB�*OGSBFTUSVDUVSB�EF�MPT�4FSWJDJPT�1×CMJDPT�

.VOJDJQBMFT�

''*��'PSUBMFDJNJFOUP�'JOBODJFSP�QBSB�*OWFSTJÑO�

'*4.%'��'POEP�EF�"QPSUBDJPOFT�QBSB�MB�*OGSBFTUSVDUVSB�4PDJBM�.VOJDJQBM�Z�MBT�%FNBSDBDJPOFT�

5FSSJUPSJBMFT�EFM�%JTUSJUP�'FEFSBM��'POEP�JODMVJEP�EFOUSP�EF�MBT�BQPSUBDJPOFT�FTUBCMFDJEBT�FO�FM�

$BQÌUVMP�7�EF�MB�-FZ�EF�$PPSEJOBDJÑO�'JTDBM�

'"*&��'POEP�EF�"QPSUBDJPOFT�QBSB�MB�*OGSBFTUSVDUVSB�EF�&EVDBDJÑO�

'".���'POEP�EF�"QPSUBDJPOFT�.×MUJQMFT�

'0/$"��'POEP�/BDJPOBM�QBSB�MB�$VMUVSB�Z�MBT�"SUFT�

'035"-&$&��'PSUBMFDJNJFOUP�EF�MB�*OGSBFTUSVDUVSB�&TUBUBM�Z�.VOJDJQBM�

'035".6/��'POEP�EF�"QPSUBDJPOFT�QBSB�FM�'PSUBMFDJNJFOUP�.VOJDJQBM�Z�MBT�%FNBSDBDJPOFT�

5FSSJUPSJBMFT�EFM�%JTUSJUP�'FEFSBM��'POEP�JODMVJEP�EFOUSP�EF�MBT�BQPSUBDJPOFT�FTUBCMFDJEBT�FO�FM�

$BQÌUVMP�7�EF�MB�-FZ�EF�$PPSEJOBDJÑO�'JTDBM�

'VODJÑO��&T�FM�DPOKVOUP�EF�BDUJWJEBEFT�BlOFT�Z�DPPSEJOBEBT
�OFDFTBSJBT�QBSB�BMDBO[BS� MPT�

PCKFUJWPT�EF�MB�JOTUJUVDJÑO�

'VODJPOBSJP��1FSTPOB�RVF�FKFSDF�Z�FT�SFTQPOTBCMF�EF�BMHVOB�GVODJÑO�Q×CMJDB
�Z�RVF�DVFOUB�QBSB�

TV�EFTFNQFÐP�DPO�FNQMFBEPT�TVCBMUFSOPT�

*OGPSNBDJÑO�� $POKVOUP� EF� EBUPT� QSPDFTBEPT� RVF� TF� QSFTFOUBO� QBSB� EBS� B� DPOPDFS� FM�

DPNQPSUBNJFOUP�EF�IFDIPT�Z�GFOÑNFOPT�RVF�BQPZBO�MB�UPNB�EF�EFDJTJPOFT�

���



*OUFHSBDJÑO��&T�MB�SFVOJÑO�EF�MPT�SFDVSTPT�IVNBOPT
�NBUFSJBMFT�Z�lOBODJFSPT
�OFDFTBSJPT�QBSB�

MPHSBS�MPT�PCKFUJWPT�EFOUSP�EFM�NBSDP�EF�MB�FTUSVDUVSB�EF�MPT�QSPHSBNBT�

-FZ�� $×NVMP� EF� MPT� QSJODJQBMFT� PSEFOBNJFOUPT� KVSÌEJDPT
� EF� MPT� DVBMFT� TF� EFSJWBO� MBT�

BUSJCVDJPOFT
�OPSNBT�EF�BDDJÑO
�QSPDFEJNJFOUPT
�GVODJPOFT�Z�QPMÌUJDBT�

-JOFBNJFOUP��$SJUFSJPT�FTUBCMFDJEPT�RVF
�BVO�TJO�SBOHP�EF� MFZ
�EFCFO�EF�UFOFS�PCTFSWBDJÑO�

PCMJHBUPSJB�QBSB�FM�CVFO�EFTBSSPMMP�EF�MBT�BDUJWJEBEFT�

.BOVBM�EF�0SHBOJ[BDJÑO��%PDVNFOUP�RVF�SFHJTUSB�Z�BDUVBMJ[B�JOGPSNBDJÑO�EFUBMMBEB�EF�VOB�

PSHBOJ[BDJÑO� BDFSDB� EF� TVT� BOUFDFEFOUFT
� BUSJCVDJPOFT
� FTUSVDUVSB� PSHÁOJDB
� GVODJPOFT
�

OJWFMFT� KFSÁSRVJDPT
� MÌOFBT� EF� DPNVOJDBDJÑO� Z� DPPSEJOBDJÑO� Z� MPT� PSHBOJHSBNBT� RVF�

SFQSFTFOUBO�FO�GPSNB�FTRVFNÁUJDB�MB�FTUSVDUVSB�

.BOVBM�EF�1SPDFEJNJFOUPT��%PDVNFOUP�RVF�EFTDSJCF�NFEJBOUF�VOB�TFDVFODJB�MÑHJDB�EF�GPSNB�

TJTUFNÁUJDB� Z� EFUBMMBEB
� MBT� EJTUJOUBT� BDUJWJEBEFT� RVF� TF� SFBMJ[BO� EFOUSP� EF� MBT� ÁSFBT�

BENJOJTUSBUJWBT�EF�VOB�EFQFOEFODJB�EF�HPCJFSOP�GFEFSBM
�FTUBUBM�P�NVOJDJQBM��JOTUSVNFOUP�RVF�

TJSWF� EF� BQPZP� BM� RVF� IBDFS� JOTUJUVDJPOBM� Z� UJFOF� DPNP� PCKFUJWP� GVOEBNFOUBM� GBDJMJUBS� BM�

QFSTPOBM�EF�OVFWP�JOHSFTP�Z�P�FYUFSOPT�MB�DPNQSFOTJÑO�Z�PQFSBDJÑO�EF�MBT�BDUJWJEBEFT�RVF�

TFBO�EF�TV�JOUFSÈT�

.BUSJ[�EF�*OWFSTJÑO�QBSB�FM�%FTBSSPMMP�4PDJBM�	.*%4
��&T�VOB�IFSSBNJFOUB�JOGPSNÁUJDB�EJTFÐBEB�

F�JNQMFNFOUBEB�QPS�MB�4FDSFUBSÌB�EF�#JFOFTUBS
�RVF�QFSNJUF�FM�SFHJTUSP�TJTUFNBUJ[BEP�EF�PCSBT�

Z�QSPZFDUPT�RVF�SFBMJ[BO�MBT�FOUJEBEFT�GFEFSBUJWBT�Z� MPT�NVOJDJQJPT�EFM�QBÌT��B�USBWÈT�EF�MB�

QMBOFBDJÑO�EF�SFDVSTPT�QSPWFOJFOUFT�EFM�'POEP�EF�"QPSUBDJPOFT�QBSB�MB�*OGSBFTUSVDUVSB�4PDJBM�

.VOJDJQBM�Z�MBT�%FNBSDBDJPOFT�5FSSJUPSJBMFT�EFM�%JTUSJUP�'FEFSBM�

.FUB��$VBOUJlDBDJÑO�EF�MPT�PCKFUJWPT�B�BMDBO[BS�FO�MPT�ÁNCJUPT�UFNQPSBM�Z�FTQFDJBM�

.ÈUPEP��.PEP�QSFTDSJUP�QBSB�FKFDVUBS�P�SFBMJ[BS�VOB�UBSFB�P�USBCBKP�EFUFSNJOBEP
�QPS�FM�DVBM�TF�

QSFUFOEF�BMDBO[BS�VO�PCKFUJWP�FTUBCMFDJEP�

.PWJMJEBE�6SCBOB��%JTUJOUBT�GPSNBT�EF�EFTQMB[BSTF�EF� MBT�QFSTPOBT�EFOUSP�EF� MB�DJVEBE
�B�

USBWÈT�EF�SFEFT�EF�DPOFYJÑO�MPDBM�

/JWFM�+FSÁSRVJDP��%JWJTJÑO�EF� MB�FTUSVDUVSB�PSHÁOJDB�BENJOJTUSBUJWB�QBSB�BTJHOBS�VO�HSBEP�

���



EFUFSNJOBEP�B�MBT�VOJEBEFT�JOUFSOBT
�RVF�MFT�EFlOF�FM�SBOHP�P�BVUPSJEBE�Z�SFTQPOTBCJMJEBE��

JOEFQFOEJFOUFNFOUF�EF�MB�DMBTF�EF�GVODJÑO�RVF�TF�MFT�FODPNJFOEF�SFBMJ[BS�

/PSNB��0SEFOBNJFOUP�JNQFSBUJWP�Z�FTQFDÌlDP�EF�BDDJÑO�RVF�QFSTJHVF�VO�lO�EFUFSNJOBEP
�DPO�

MB�DBSBDUFSÌTUJDB�EF�TFS�SÌHJEP�FO�TV�BQMJDBDJÑO�

0CKFUJWP��&T�MB�FYQSFTJÑO�DVBMJUBUJWB�EF�MPT�QSPQÑTJUPT
�QBSB�MPT�DVBMFT�IB�TJEP�EFUFSNJOBEB�VOB�

BDDJÑO�

0CSBT�1×CMJDBT��-BT�PCSBT�RVF�UJFOFO�QPS�PCKFUP�MB�DPOTUSVDDJÑO
�BNQMJBDJÑO
�SFIBCJMJUBDJÑO
�

SFNPEFMBDJÑO�P�NPEJlDBDJÑO�EF�CJFOFT�JONVFCMFT��EFTUJOBEPT�EJSFDUBNFOUF�B�MB�QSFTUBDJÑO�EF�

TFSWJDJPT�Q×CMJDPT�

0SHBOJ[BDJÑO�� &T� MB� FTUSVDUVSBDJÑO� UÈDOJDB� EF� MBT� SFMBDJPOFT� RVF� EFCFO� FYJTUJS� FOUSF� MBT�

GVODJPOFT
� OJWFMFT� Z�BDUJWJEBEFT�EF� MPT� FMFNFOUPT�NBUFSJBMFT
� IVNBOPT� Z�lOBODJFSPT�EF� MB�

PSHBOJ[BDJÑO�TPDJBM��DPO�FM�PCKFUP�EF�MPHSBS�NÁYJNB�FlDJFODJB�EFOUSP�EF�MPT�QMBOFT�Z�PCKFUJWPT�

TFÐBMBEPT�

0SHBOJHSBNB��3FQSFTFOUBDJÑO�HSÁlDB�EF�MB�FTUSVDUVSB�PSHÁOJDB�EF�VOB�JOTUJUVDJÑO�P�QBSUF�EF�

FMMB�Z�EF�MBT�SFMBDJPOFT�RVF�HVBSEBO�FOUSF�TÌ�MPT�ÑSHBOPT�RVF�MB�JOUFHSBO�

1"*$&��1SPHSBNB�EF�"QPZPT�B�MB�*OGSBFTUSVDUVSB�$VMUVSBM�EF�MPT�&TUBEPT�

1&$��1SPHSBNB�&TDVFMBT�BM�$JFO�

1FSTPOBM��&YQSFTJÑO�RVF�TF�VUJMJ[B�QBSB�BCBSDBS�B�UPEPT�MPT�FNQMFBEPT�RVF�MBCPSBO�FO�VOB�

JOTUJUVDJÑO�

1MBO��&T�VO�JOTUSVNFOUP�EJTFÐBEP�QBSB�BMDBO[BS�EFUFSNJOBEPT�PCKFUJWPT
�FO�FM�RVF�TF�EFlOFO
�

FO�FTQBDJP�Z�UJFNQP
�MPT�NFEJPT�VUJMJ[BCMFT�QBSB�TV�BMDBODF�

1PEB��$PSUB�P�FMJNJOBDJÑO�EF�SBNBT�EF�MB�GSPOEB�P�DPQB�EF�MPT�ÁSCPMFT�

1MBOFBDJÑO��$POKVOUP�TJTUFNBUJ[BEP�EF�BDDJPOFT�RVF�QSPWJFOFO�EF�VOB�FTUSVDUVSB�SBDJPOBM�EF�

BOÁMJTJT
�RVF�DPOUJFOF�MPT�FMFNFOUPT�JOGPSNBUJWPT�Z�EF�KVJDJP�TVlDJFOUFT�QBSB�lKBS�QSJPSJEBEFT�

���



1.$��1SPHSBNB�EF�.PEFSOJ[BDJÑO�$BUBTUSBM

1.6��1SPHSBNB�EF�.FKPSBNJFOUP�6SCBOP�

13")��1SPHSBNB�QBSB�3FHVMBSJ[BS�"TFOUBNJFOUPT�)VNBOPT�

1SFTVQVFTUP�� %PDVNFOUP�QSPHSBNBEP�FO� GPSNB� TJTUFNÁUJDB�QBSB� DVNQMJS� PCKFUJWPT� FO�VO�

QFSJPEP�EFUFSNJOBEP�Z�RVF�UJFOFO�VO�WBMPS�FDPOÑNJDP�EFUFSNJOBEP�

1SFTVQVFTUP� EF� 0CSB� P� EF� 4FSWJDJP�� &M� SFDVSTP� FTUJNBEP� RVF� MB� EFQFOEFODJB� P� FOUJEBE�

EFUFSNJOB
�QBSB�FKFDVUBS�MPT�USBCBKPT�FO�FM�RVF�TF�EFTHMPTB�FM�MJTUBEP�EF�DPODFQUPT�EF�USBCBKP�P�

BDUJWJEBEFT
�VOJEBEFT�EF�NFEJEB
�DBOUJEBEFT�EF�USBCBKP�Z�TVT�QSFDJPT�

130"%'4��1SPHSBNB�EF�"QPZPT�QBSB�FM�%FTBSSPMMP�'PSFTUBM�4VTUFOUBCMF�

130"(6"��1SPHSBNB�EF�"HVB�1PUBCMF
�%SFOBKF�Z�5SBUBNJFOUP�

1SPDFEJNJFOUP�� 4VDFTJÑO� DSPOPMÑHJDB� EF� PQFSBDJPOFT� FODBEFOBEBT� FOUSF� TÌ
� RVF� TF�

DPOTUJUVZFO�FO�VOB�VOJEBE
�FO�GVODJÑO�EF�MB�SFBMJ[BDJÑO�EF�VOB�BDUJWJEBE�P�UBSFB�FTQFDÌlDB�

EFOUSP�EF�VO�ÁNCJUP�QSFEFUFSNJOBEP�EF�BQMJDBDJÑO�

130%%&3��1SPHSBNB�EF�%FWPMVDJÑO�EF�%FSFDIPT�

130**��1SPHSBNB�EF�*OGSBFTUSVDUVSB�*OEÌHFOB�

130*/��1SPHSBNB�QBSB�FM�.FKPSBNJFOUP�EF�MB�1SPEVDDJÑO�Z�1SPEVDUJWJEBE�*OEÌHFOB��

1SPHSBNBDJÑO��'JKBDJÑO�EF�PCKFUJWPT�RVF�TF�FTUBCMFDFO�QBSB�BMDBO[BS�NFUBT�EFUFSNJOBEBT��

130."(6"��1SPHSBNB�QBSB�MB�.PEFSOJ[BDJÑO�EF�0SHBOJTNPT�0QFSBEPSFT�EF�"HVB�

1304"/&"3��1SPHSBNB�EF�4BOFBNJFOUP�EF�"HVBT�3FTJEVBMFT�

1303&40-��1SPHSBNB�EF�3FTJEVPT�4ÑMJEPT�.VOJDJQBMFT�

1SPZFDUP��5BSFB�QMBOFBEB�RVF�UJFOF�VO�QSJODJQJP�Z�VO�lO�EFlOJCMF
�Z�RVF�SFRVJFSF�FM�FNQMFP�EF�

���



VOP� P�NÁT� SFDVSTPT� FO� DBEB� VOB� EF� MBT� BDUJWJEBEFT� TFQBSBEBT� QFSP� JOUFSSFMBDJPOBEBT� F�

JOUFSEFQFOEJFOUFT��RVF�EFCFO�TVKFUBSTF�QBSB�BMDBO[BS�MPT�PCKFUJWPT
�QPS�MPT�DVBMFT�FM�USBCBKP�

GVF�JOTUJUVJEP�

1SPZFDUP�"SRVJUFDUÑOJDP��&M�RVF�EFlOF�MB�GPSNB
�FTUJMP
�EJTUSJCVDJÑO�Z�FM�EJTFÐP�GVODJPOBM�EF�VOB�

PCSB�� 4F� FYQSFTBSÁ�QPS�NFEJP�EF�QMBOPT
�NBRVFUBT
� QFSTQFDUJWBT
� EJCVKPT�BSUÌTUJDPT
� FOUSF�

PUSPT�

1SPZFDUP� &KFDVUJWP�� &M� DPOKVOUP� EF� QMBOPT� Z� EPDVNFOUPT� RVF� DPOGPSNBO� MPT� QSPZFDUPT�

BSRVJUFDUÑOJDP� Z� EF� JOHFOJFSÌB� EF� VOB� PCSB
� FM� DBUÁMPHP� EF� DPODFQUPT
� BTÌ� DPNP� MBT�

EFTDSJQDJPOFT�F�JOGPSNBDJÑO�TVlDJFOUFT�QBSB�RVF�ÈTUB�TF�QVFEB�MMFWBS�B�DBCP�

1SPZFDUP�EF� *OHFOJFSÌB��&M�RVF�DPNQSFOEF� MPT�QMBOPT�DPOTUSVDUJWPT
�NFNPSJBT�EF�DÁMDVMP�Z�

EFTDSJQUJWBT
�FTQFDJlDBDJPOFT�HFOFSBMFT�Z�QBSUJDVMBSFT�BQMJDBCMFT��BTÌ�DPNP�QMBOUBT
�BM[BEPT
�

TFDDJPOFT� Z� EFUBMMF�� RVF� QFSNJUBO� MMFWBS� B� DBCP� VOB� PCSB� DJWJM
� FMÈDUSJDB
� NFDÁOJDB� P� EF�

DVBMRVJFS�PUSB�FTQFDJBMJEBE�

16.05�� 1SPHSBNB� EF� 'PNFOUP� B� MB� 1MBOFBDJÑO� 6SCBOB
� .FUSPQPMJUBOB� Z� 0SEFOBNJFOUP�

5FSSJUPSJBM�

174��1SPHSBNB�EF�7JWJFOEB�4PDJBM�

3FDVSTPT��4PO�MPT�NFEJPT�QPS�MPT�RVF�VOB�JOTUJUVDJÑO�QVFEF�BMDBO[BS�TVT�PCKFUJWPT�

3FHMBNFOUP��%JTQPTJDJÑO�P�DPOKVOUP�EF�EJTQPTJDJPOFT�MFHBMFT�FNBOBEBT
�DPO�FM�lO�EF�IBDFS�

FGFDUJWP� FM� DVNQMJNJFOUP� EF� MBT� MFZFT�� Z� MPHSBS� BTÌ
� FM� CVFO� HPCJFSOP
� BENJOJTUSBDJÑO� Z�

GVODJPOBNJFOUP�EF�MB�TPDJFEBE�

3FHMBNFOUP� *OUFSOP��%PDVNFOUP�MFHBM�EF�DBSÁDUFS�OPSNBUJWP
�RVF�FTUBCMFDF�MBT�FTGFSBT�EF�

DPNQFUFODJB�EF�MBT�VOJEBEFT�BENJOJTUSBUJWBT�JOUFSOBT�EF�MB�EFQFOEFODJB�

3FTJEFODJB�EF�4VQFSWJTJÑO��-B�QFSTPOB�P�GVODJPOBSJP�GBDVMUBEP�QPS�MB�EFQFOEFODJB
�QBSB�MMFWBS�

MB�SFWJTJÑO�Z�P�FKFDVDJÑO�EFM�QSPDFTP�DPOTUSVDUJWP�EF�VOB�PCSB�Q×CMJDB�

4FDSFUBSÌB��-B�4FDSFUBSÌB�EF�%FTBSSPMMP�6SCBOP�Z�0CSBT�1×CMJDBT�

���



4FSWJDJP��"DUJWJEBE�FODBNJOBEB�B�EBS�TBUJTGBDDJÑO�B�BMHVOB�OFDFTJEBE�EF�UFSDFSPT�

4JTUFNB��&T�VO�DPOKVOUP�PSEFOBEP�EF�FMFNFOUPT�	PQFSBDJPOFT�Z�NÈUPEPT
�SFMBDJPOBEPT�FOUSF�

TÌ
�RVF�DPOUSJCVZFO�BM�MPHSP�EF�MPT�PCKFUJWPT�

4JTUFNB�EF�3FDVSTPT�'FEFSBMFT�5SBOTGFSJEPT�	43'5
��&T�MB�IFSSBNJFOUB�UFDOPMÑHJDB�EPOEF�TF�

IBDF�FM�SFQPSUF�EF�MPT�SFDVSTPT�Q×CMJDPT�GFEFSBMFT�USBOTGFSJEPT�B�MBT�&OUJEBEFT�GFEFSBUJWBT
�B�

MPT�.VOJDJQJPT� Z� B� MBT�%FNBSDBDJPOFT�� B� USBWÈT� EF� MPT� 'POEPT� EF�"QPSUBDJPOFT� 'FEFSBMFT
�

TVCTJEJPT�P�$POWFOJPT�

4VNJOJTUSP��1SPWFFS�EF�MPT�CJFOFT�Z�TFSWJDJPT�OFDFTBSJPT�QBSB�VO�lO�EFUFSNJOBEP�

4VQFSWJTBS��7FSJlDBDJÑO�Z�DPNQSPCBDJÑO�EF�MBT�BDUJWJEBEFT�FNQSFOEJEBT�FO�FM�EFTBSSPMMP�EF�

VO� QSPDFTP� TJTUFNÁUJDP� EF� USBCBKP
� BDPSEFT� DPO� QSPHSBNBT� Z� QSPZFDUPT� QSFWJBNFOUF�

GPSNVMBEPT�

5BMBS��$PSUBS�FTQFDJFT�BSCÑSFBT�EFTEF�MB�CBTF�EFM�USPODP�

5JUVMBS��&T�FM�GVODJPOBSJP�Q×CMJDP�RVF�PDVQB�FM�DBSHP�NÁT�BMUP�EF�VOB�JOTUJUVDJÑO�

5SBCBKBEPS��1FSTPOB�RVF�QSFTUB�VO�TFSWJDJP�GÌTJDP
�JOUFMFDUVBM�P�EF�BNCPT�HÈOFSPT
�FO�WJSUVE�EF�

OPNCSBNJFOUP�FYQFEJEP�

5SÁNJUF��"DDJÑO�RVF�FYJHF�MB�SFBMJ[BDJÑO�EF�VO�BTVOUP
�IBTUB�TV�DPODMVTJÑO��P�CJFO
�FT�FM�QSPDFTP�

RVF� TJHVF� VO� EPDVNFOUP� EFTEF� TV� SFDJCP� P� VO� BTVOUP� EFTEF� TV� JOJDJP
� IBTUB� MPHSBS� MBT�

SFMBDJPOFT�QSPDFEFOUFT�

6OJEBE� "ENJOJTUSBUJWB�� &T� FM� ÑSHBOP� RVF� UJFOF� GVODJPOFT� QSPQJBT� RVF� MP� EJTUJOHVFO� Z�

EJGFSFODJBO� EF� MPT� EFNÁT� EF� VOB� JOTUJUVDJÑO
� QPS� FM� NBOFKP� EF� MPT� SFDVSTPT� IVNBOPT
�

lOBODJFSPT�Z�NBUFSJBMFT�
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4FHVJNPT�$POTUSVZFOEP

4FHVJNPT�$POTUSVZFOEP


