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$FRQVHMDGRV�SDUD�FXDOTXLHU�WLSR�GH�YLJD�GH�DODV�SODQDV��,3(�R�VLPLODUHV��FRPR�YLJDV�GH�DODV�LQFOLQDGDV��,31�
R�VLPLODUHV�FRQ�GLIHUHQWHV�iQJXORV�GH�LQFOLQDFLyQ�GH�DODV�� 
 
3DUD�OOHYDU�JUDQGHV�FDUJDV�GH� -�&DEOHV�HOpFWULFRV�SODQRV�\�R�FLOtQGULFRV� 
     -�0DQJXHUDV�QHXPiWLFDV��KLGUiXOLFDV��HWF�� 
&RQ�DOWDV�YHORFLGDGHV�GH�WUDVODFLyQ� 
 
$3/,&$&,21(6� 

-�*U~DV�SXHQWH� 
-�*U~DV�SyUWLFR� 
-�*U~DV�HVSHFLDOHV�GH�DFHUtDV��DVWLOOHURV��HWF� 
-�*U~DV�GH�FRQWHQHGRUHV� 
-�'HVFDUJDGRUHV�GH�PLQHUDO� 
-�6XPLQLVWUR�HOpFWULFR��QHXPiWLFR��KLGUiXOLFR��HWF���D�PDTXLQDULD�HQ�JHQHUDO� 

 
(O�&OLHQWH�QRV�UHPLWH�HO�FXHVWLRQDULR��TXH�VH�DGMXQWD�PiV�DGHODQWH��FRPSOHWDPHQWH�UHOOHQDGR�\�HQ�EDVH�D�
GLFKRV�GDWRV�HQ�,*$�UHDOL]DPRV�XQ�HVWXGLR�SDUWLFXODUL]DGR�HPLWLHQGR�XQD�RIHUWD�FRPSOHWD�TXH�LQFOX\H� 

· 2IHUWD�HFRQyPLFD� 
· 3OD]R�GH�HQWUHJD� 
· &RQGLFLRQHV�GH�VXPLQLVWUR� 
· &iOFXORV� 
· $OFDQFH�GHO�VXPLQLVWUR� 
· ,QVWUXFFLRQHV�GH�PRQWDMH� 
· ,QVWUXFFLRQHV�GH�PDQWHQLPLHQWR� 
· -XHJR�FRPSOHWR�GH�SODQRV�� 
· (VTXHPD�GH�GLVWULEXFLyQ�GH�ORV�FDEOHV�HQ�ORV�FDUURV� 

 
6H�SXHGHQ�IDEULFDU�FDUURV�GH�XQR��GRV�\�KDVWD�WUHV�SLVRV�GHSHQGLHQGR�GH�OD�FDQWLGDG�GH�FDEOHV�D�SRUWDU�R�GH�
VL� KD\� TXH� PDQWHQHU� DOJXQRV� FDEOHV� VHSDUDGRV� GHO� UHVWR� HQ� GLIHUHQWHV� DOWXUDV� SDUD� HYLWDU� LQWHUIHUHQFLDV���
HOHFWURPDJQpWLFDV��7DPELpQ�VH�SXHGHQ�PRQWDU�EDQGHMDV�DX[LOLDUHV��SRU�HO�PLVPR�PRWLYR� 
 
'HSHQGLHQGR� GH� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� H[LVWHQ� GLIHUHQWHV� FRQILJXUDFLRQHV� GH� UXHGDV� \� GH�������
URGLOORV� 
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8VDPRV�ORV�PDWHULDOHV�PiV�DGHFXDGRV�D�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�GH�IXQFLRQDPLHQWR�GH�FDGD�VLVWHPD�
GH�FDUURV�SRUWDFDEOHV� 
 
/RV�PDWHULDOHV�HVWiQGDU�SDUD�VHUYLFLR�HQ�DPELHQWH�LQWHULRU�QRUPDO�TXH�XVDPRV�HQ�QXHVWURV�FDUURV�VRQ� 

-�&XHUSR�FHQWUDO�\�VRSRUWHV�GH�UXHGDV�IDEULFDGRV�HQ�DFHUR�ODPLQDGR�JDOYDQL]DGR�HQ�FDOLHQWH� 
-�%UD]RV�VRSRUWHV�GH�FDEOHV�IDEULFDGRV�HQ�DOXPLQLR��RSFLyQ�HQ�DFHUR��� 
-�7DSDV�GH�FLHUUH�GH�ORV�EUD]RV�IDEULFDGRV�HQ�DFHUR�]LQFDGR� 
-�&LHUUH�GHO�SDTXHWH�GH�FDEOHV�IDEULFDGRV�HQ�DFHUR�]LQFDGR� 
-�%DQGHMDV�GH�DSR\R�GH�ORV�FDEOHV�HOpFWULFRV�IDEULFDGDV�HQ�DFHUR�LQR[LGDEOH� 
-�/DWHUDOHV�IDEULFDGRV�HQ�DFHUR�JDOYDQL]DGR�HQ�FDOLHQWH� 
-�5XHGDV� 

·�3ODQDV�R�FRQ�DOHWDV�IDEULFDGDV�HQ�DFHUR�WHPSODGR� 
·�3ODQDV�IDEULFDGDV�HQ�DFHUR�\�UHFXELHUWDV�GH�9XONROODQ� 

-�5RGLOORV� 
·�$QWLYXHOFR�WLSR�*%-���¡���PP��HQ�DFHUR�WHPSODGR� 
·�/DWHUDOHV�WLSR�*/-���¡���PP��HQ�DFHUR�WHPSODGR�� 
·�$QWLYXHOFR�-�ODWHUDOHV�*/�*%-��-9.�¡���PP��HQ�DFHUR�UHFXELHUWR�GH�9XONROODQ� 

-�7RSHV�FLOtQGULFRV�KHFKRV�GH�JRPD� 
-�7RUQLOORV��WXHUFDV�\�DUDQGHODV��DFHUR�]LQFDGR� 

 
&XDQGR�HV�QHFHVDULR��VH�SXHGHQ�XVDU�RWURV�PDWHULDOHV�X�RSFLRQHV��5HFXEULPLHQWRV�FRQ�SLQWXUD�GH�(SR[\-
SROLpVWHU��DFHURV�LQR[LGDEOHV��HWF� 
3DUD� FRQGLFLRQHV� GH� PXFKD� FDUJD� \�R� PXFKD� YHORFLGDG� VH� SXHGHQ� LQVWDODU� WRSHV� HVSHFLDOHV� GH� PD\RU������
WDPDxR�D�ORV�KDELWXDOHV�\�IDEULFDGRV�HQ�SROLXUHWDQR�FHOXODU�� 
 
/RV�FDUURV�ILMRV�VH�VXMHWDQ�PHGLDQWH�WRUQLOORV�HQ�OD�SDUWH�EDMD�GH�OD�YLJD�GHO�VLVWHPD�SRUWDFDEOHV� 
 
/RV�FDUURV�DUUDVWUDGRUHV�VH�SXHGHQ�ILMDU�DWRUQLOODGRV�DO�EUD]R�GH�DUUDVWUH�GH�OD�JU~D�R�SXHGHQ�OOHYDU�UXHGDV�
�FRPR�HO�FDUUR�LQWHUPHGLR��LQVHUWDQGR�HO�EUD]R�GH�DUUDVWUH�SRU�XQR�GH�VXV�H[WUHPRV� 
 
/RV�WLUDQWHV�GH�DUUDVWUH�VH�PRQWDQ�SDUD�HYLWDU�TXH�VHDQ�ORV�FDEOHV�HOpFWULFRV�ORV�TXH�WLUHQ�GH�WRGD�OD�LQVWDOD�
FLyQ�HQ�VX�DYDQFH�\�VH�VXHOHQ�VXPLQLVWUDU�IDEULFDGRV�GH�FDGHQD�FRQ�UHFXEULPLHQWR�GH�39&�R�GH�1HRSUHQR��
(Q�FDVR�GH�JUDQGHV�YHORFLGDGHV�GH�WUDVODFLyQ�GH�OD�JU~D��H[LVWH�OD�SRVLELOLGDG�GH�DxDGLU�FRUGRQHV�HOiVWLFRV�
TXH�DPRUWLJ�HQ�ODV�IXHU]DV�GH�LQHUFLD�TXH�VH�RULJLQDQ�HQ�HO�VLVWHPD� 
 
 

0$7(5,$/(6 

���2WUDV�ORQJLWXGHV�GH�FDUUR��GLiPHWUR�GH�EDQGHMD��DOWR�GH�SDTXHWH�~WLO�GH�
FDEOHV�\�R�PDWHULDOHV��EDMR�FRQVXOWD� 

6(5,(6�3(6$'$6 
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23&,21(6�'(�52'$'85$ 

/DV� UXHGDV� \� ORV� URGLOORV� GH� QXHVWURV� FDUURV� OOHYDQ� WRGRV� URGDPLHQWRV� D� ERODV� \� QR� QHFHVLWDQ�����������������
PDQWHQLPLHQWR�GDGR�TXH�HVWiQ�VHOODGRV�\�QR�QHFHVLWDQ�OXEULILFDFLyQ�SRVWHULRU� 
'HSHQGLHQGR� GH� OD� QHFHVLGDG� VH� SXHGHQ� IDEULFDU� HQ� GLIHUHQWHV� GLPHQVLRQHV� R� HQ� GLIHUHQWHV�PDWHULDOHV�
�DFHUR�LQR[LGDEOH��HWF��� 
 
/DV�RSFLRQHV�TXH�SRGHPRV�RIUHFHU�VRQ� 
 
·�5XHGDV�GH�DFHUR�FRQ�DOHWDV��5&���SDUD�LQVWDODFLRQHV�GH�EDMD�YHORFLGDG�\�GH�OHYHV�IXHU]DV�ODWHUDOHV��SRU�
YLHQWR��SRU�PRYLPLHQWRV�ODWHUDOHV�GHO�IHVWRRQ��HWF��� 
 
·�5XHGDV� GH� DFHUR� FRQ� DOHWDV� \� URGLOORV� DQWLYXHOFR� �5&-*%��� SDUD� LQVWDODFLRQHV� GH� EDMD� YHORFLGDG� \� GH����
PHGLDQDV�IXHU]DV�ODWHUDOHV��$FRQVHMDEOH�SDUD�FDUURV�DUUDVWUDGRUHV�FRQ�YHQWDQD� 
 
·�5XHGDV�SODQDV��$3,�-�$3(���SDUD�LQVWDODFLRQHV�GH�EDMD�YHORFLGDG�FRQ�PHQRU�GHVJDVWH�GH�OD�YLJD��$3,�VL�OD�
YLJD�WLHQH�IODQFRV�LQFOLQDGRV�\�$3(�VL�OD�YLJD�WLHQH�DODV�SODQDV��6ROR�SDUD�OHYHV�IXHU]DV�ODWHUDOHV� 
 
·�5XHGDV�SODQDV�FRQ�URGLOORV�ODWHUDOHV��$3,-*/�y�$3(-*/���VH�HPSOHDQ�SDUD�HYLWDU�HO�GHVJDVWH�GH�OD�YLJD�
SRU� ORV�PRYLPLHQWRV� ODWHUDOHV� GH� ORV� FDUURV� GXUDQWH� HO� IXQFLRQDPLHQWR� GH� OD� JU~D�� 6ROR� SDUD�PHGLDQDV���
IXHU]DV�ODWHUDOHV� 
 
·�5XHGDV�SODQDV�FRQ�URGLOORV�DQWL�YXHOFR��$3,-*%�y�$3(-*%���VH�HPSOHDQ�SDUD�LQVWDODFLRQHV�TXH�IXQFLRQDQ�
HQ� ]RQDV� FRQ�JUDQGHV� YLHQWRV� ODWHUDOHV�� TXH� FLUFXODQ� VREUH� YLJDV� HVWUHFKDV� R� VL� ORV� FDUURV� SRUWD� FDEOHV���
WLHQHQ�YDULRV�SLVRV� 
 
·�5XHGDV�SODQDV�FRQ�URGLOORV�ODWHUDOHV�\�URGLOORV�DQWL�YXHOFR��$3,-*/-*%�y�$3(-*/-*%���VH�HPSOHDQ�SDUD�
LQVWDODFLRQHV�TXH�IXQFLRQDQ�HQ�]RQDV�FRQ�JUDQGHV�YLHQWRV�ODWHUDOHV��TXH�FLUFXODQ�VREUH�YLJDV�HVWUHFKDV�R�
VL�ORV�FDUURV�SRUWD�FDEOHV�WLHQHQ�YDULRV�SLVRV��3DUD�PHGLDQDV�R�JUDQGHV�IXHU]DV�ODWHUDOHV� 
 
·�5XHGDV� SODQDV� FRQ� UHFXEULPLHQWR� 9XONROODQ� �9.��� FRQVLJXHQ� UHGXFLU� WDQWR� ORV� GHVJDVWHV� HQ� ODV� YLJDV����
FRPR�HQ�ODV�UXHGDV��DVt�FRPR�UHGXFLU�WDPELpQ�ORV�QLYHOHV�GH�UXLGR�GXUDQWH�HO�IXQFLRQDPLHQWR�GH�OD�JU~D� 
 
·�5RGLOORV�ODWHUDOHV�FRQ�UHFXEULPLHQWR�GH�9XONROODQ�HQ�FRQWDFWR�FRQ�HO�DOPD�GH�OD�YLJD��*/-9.���PLQLPL]DQ�
HO�GHVJDVWH�GH�OD�YLJD�\�OD�HPLVLyQ�GH�UXLGR�HQ�JU~DV�TXH�IXQFLRQDQ�D�DOWD�YHORFLGDG� 
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&$552�$55$675$'25�&21�58('$6� 
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/DV� GLPHQVLRQHV� �ORQJLWXG� GH� FDUUR�� GLiPHWUR� GH� EDQGHMD�� DQFKR� ~WLO�� HWF��� SXHGHQ� VHU�PRGLILFDGDV� SDUD�
DMXVWDUVH�D�ODV�QHFHVLGDGHV�GHO�FOLHQWH� 

,17(03(5,( 

(VWiQ�GLVSRQLEOHV��EDMR�SHWLFLyQ�GH�RIHUWD��PDWHULDOHV�HVSHFLDOHV�HQ��SLQWXUD�(SR[\���SROLpVWHU��DFHUR�JDOYD�
QL]DGR�HQ�FDOLHQWH�\�DFHUR�LQR[LGDEOH� 

$7(; 

(VWiQ�GLVSRQLEOHV��EDMR�SHWLFLyQ�GH�RIHUWD��PDWHULDOHV�HVSHFLDOHV�SDUD�]RQDV�FODVLILFDGDV�$7(;� 

9$5,26�3,626� 

/RV� FDEOHV� HOpFWULFRV� SXHGHQ� VHU�PRQWDGRV� VHSDUDGDPHQWH� HQ� GLIHUHQWHV� SLVRV� R� HQ� EDQGHMDV� DX[LOLDUHV��
ODWHUDOHV� 

',0(16,21(6�$�0(','$ 

6(5,(6�3(6$'$6 
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