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(GLWRULDO�
/D� IRUPDFLyQ� WpFQLFD� HQ� FXDOTXLHU�
GHSRUWH� HV� XQD� FXHVWLyQ� EiVLFD� \� PX\�
LPSRUWDQWH�WDQWR�SDUD�HO�GHSRUWLVWD�GH�
pOLWH� FRPR� SDUD� DTXHO� TXH� SUDFWLFD� GH�
IRUPD� RFDVLRQDO� SHUR� TXLHUH� DGTXLULU�
PiV� FRQRFLPLHQWRV��4Xp�GHFLU� SDUD� ORV�
FOXEHV� R� IHGHUDFLRQHV�� GRQGH� OD�
RUJDQL]DFLyQ�\�SODQLILFDFLyQ�GH�HYHQWRV�
R� ORV� HQWUHQDPLHQWRV� VRQ� � DFWLYLGDGHV�
GH�FDGD�GtD��YLWDOHV�SDUD�SURPRFLRQDU�\�
VRVWHQHU�HO�GHSRUWH�IHGHUDGR��(Q�HVWH�
FRQWH[WR� YROYHPRV� D� SXEOLFDU� ORV�
&XDGHUQRV�7pFQLFRV��GH�ORV�FXDOHV�VDOLy�

HO�SULPHU�Q~PHUR�HQ�HO�DxR������\�SRU�
GLYHUVDV� FLUFXQVWDQFLDV� TXHGy� HQ�
�VWDQG�E\���(Q�HVWD�RFDVLyQ�OR�KDFHPRV�
HQ�IRUPDWR�HOHFWUyQLFR��GH�PDQHUD�TXH�
FDGD� XQR� OR� SXHGH� GHVFDUJDU� GHVGH� HO�
DSDUWDGR� ZHE� GH� OD� ((72�� GH� HVWD�
PDQHUD� FXLGDPRV� OD� HFRQRPtD� WDQWR� GH�
OD�(VFXHOD�FRPR�GHO�WpFQLFR��FX\R�~QLFR�
JDVWR� VHUtD� HO� SDSHO� \� OD� WLQWD� GH� OD�
LPSUHVLyQ�� /D� � WLUDGD� VHUi� WULPHVWUDO� ��
��Q~PHURV�DO�DxR����
£(VSHUDPRV�TXH�RV�DJUDGH���

�
1RWLFLDV�
7,78/$&,21(6� '(3257,9$6� '(� /$� )('(5$&,Ð1� (63$f2/$� '(�
25,(17$&,Ð1���)('2����1,9(/(6�,��,,�<�,,,��
�
/D�)HGHUDFLyQ�(VSDxROD�GH�2ULHQWDFLyQ��
UHFRQRFLGD� SRU� HO� &6'� \� FXPSOLHQGR�
WRGRV� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO�
DUWtFXOR����/H\�����������VH�UHJXOD�SRU�
HO� 5HDO� 'HFUHWR� ���������� \� OD� RUGHQ�

(&'� ���������� HQ� PDWHULD� GH�
WLWXODFLRQHV� GHSRUWLYDV�� HVWDQGR�
HQPDUFDGD� HQ� HO� OODPDGR� 3HULRGR�
7UDQVLWRULR��3RU�HOOR�OD�)('2�SURFHGHUi�
D� OD� IRUPDFLyQ� GH� VXV� WpFQLFRV� GH�
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DFXHUGR� DO� (&'� �����������
HVWDEOHFLpQGRVH�HQ�XQ�IXWXUR�\�FXDQGR�
VH� FXPSOLHUH� ORV� UHTXLVLWRV� ODV�
FRQYDOLGDFLRQHV� RSRUWXQDV� SDUD� HO�
5pJLPHQ�(VSHFLDO��
�
(V�SRU�HOOR�TXH�OD�)('2�HVWUXFWXUD��GH�
DFXHUGR� FRQ� HO� ���������� WUHV�
FDWHJRUtDV�GH�WpFQLFRV��

- 7pFQLFR� 1DFLRQDO� GH� RULHQWDFLyQ�
QLYHO�,��

- 7pFQLFR� 1DFLRQDO� GH� RULHQWDFLyQ�
QLYHO�,,��

- 7pFQLFR� 1DFLRQDO� GH� RULHQWDFLyQ�
QLYHO�,,,��

�

�
7pFQLFR�1DFLRQDO�GH�RULHQWDFLyQ�QLYHO�,�
U5HTXLVLWRV�GH�DFFHVR��
��������DxRV��
- *UDGXDGR�(62��
- /LFHQFLD�HQ�FXUVR��
- 6XSHUDU�XQD�SUXHED�GH�DFFHVR��
U&DUJD�OHFWLYD�GHO�FXUVR��U 

���KRUDV�GH�EORTXH�HVSHFtILFR��
���KRUDV�EORTXH�FRP~Q��
����KRUDV�GH�SUiFWLFDV��

�
6HUi�WpFQLFR�QDFLRQDO�QLYHO�,��
- 4XLHQ� KD\D� DVLVWLGR� D� ORV� FXUVRV�

FRQYRFDGRV� \� VXSHUDGRV� ORV�
FRQWHQLGRV� FRQ� OD� FDOLILFDFLyQ� GH�
�DSWR�D�� HQ� HVWH� QLYHO� VHJ~Q� ORV�
FULWHULRV� HYDOXDWLYRV� FRQWHPSODGRV�
HQ�OD�('&������������

�
7pFQLFR�1DFLRQDO�GH�RULHQWDFLyQ�QLYHO�,,�
5HTXLVLWRV�GH�DFFHVR��
- +DEHU�VXSHUDGR�HO�QLYHO�,���WHQHU�HO�

WLWXOR� GH� 7pFQLFR� 1DFLRQDO� GH�
2ULHQWDFLyQ�1LYHO�,����

- 6L� VH� SURYLHQH� GHO� WLWXOR� ��0RQLWRU�
GH�FOXE�$(&2���FHUWLILFDGR�ILUPDGR�
SRU�XQD�HQWLGDG�S~EOLFD�R�SULYDGD��R�
ELHQ� XQD� DVRFLDFLyQ� GHSRUWLYD��
OHJDOPHQWH� FRQVWLWXLGD� GRQGH�
FRQVWH� �� DxR� GH� HMHUFLFLR� FRPR�
WpFQLFR� VHJ~Q� HO� SHUILO� SURIHVLRQDO�
LQGLFDGR�HQ�HVWD�WLWXODFLyQ��

- 7HQHU�OD�OLFHQFLD�HQ�YLJRU��
�

U&DUJD�OHFWLYD��
%ORTXH�HVSHFtILFR������KRUDV�
%ORTXH�FRPXQ����KRUDV��
3UiFWLFDV������KRUDV��
�
�
6HUi�WpFQLFR�QDFLRQDO�QLYHO�,,��
- 4XLHQ� KD\D� DVLVWLGR� D� ORV� FXUVRV�

FRQYRFDGRV� \� VXSHUDGRV� ORV�
FRQWHQLGRV� FRQ� OD� FDOLILFDFLyQ� GH�
�DSWR�D�� HQ� HVWH� QLYHO� VHJ~Q� ORV�
FULWHULRV� HYDOXDWLYRV� FRQWHPSODGRV�
HQ�OD�('&������������

�
7pFQLFR�1DFLRQDO�GH�RULHQWDFLyQ�QLYHO�,,,�
�
U5HTXLVLWRV�GH�DFFHVR�� - +DEHU� VXSHUDGR� HO� QLYHO� ,,� �� WHQHU�

HO� WLWXOR� GH� 7pFQLFR� 1DFLRQDO� GH�
2ULHQWDFLyQ�1LYHO�,,����
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- 7HQHU� HO� WtWXOR� GH� %DFKLOOHU� R�
HTXLYDOHQWH��

- 7HQHU�OD�OLFHQFLD�HQ�FXUVR��
- 6L�VH�SURYLHQH�GHO��7pFQLFR�1LYHO�,,�

$(&2���FHUWLILFDGR�ILUPDGR�SRU�XQD�
HQWLGDG�S~EOLFD�R�SULYDGD��R�ELHQ�XQD�
DVRFLDFLyQ� GHSRUWLYD� � OHJDOPHQWH�
FRQVWLWXLGD�GRQGH�FRQVWH���DxRV�GH�
HMHUFLFLR� FRPR� WpFQLFR� VHJ~Q� HO�
SHUILO� SURIHVLRQDO� LQGLFDGR� HQ� HVWD�
WLWXODFLyQ��

�

U&DUJD�KRUDULD��
%ORTXH�HVSHFtILFR������KRUDV��
%ORTXH�FRP~Q������KRUDV��
3UiFWLFDV������KRUDV��
�
6HUi�WpFQLFR�QDFLRQDO�QLYHO�,,,��
�� � � � 4XLHQ� KD\D� DVLVWLGR� D� ORV� FXUVRV�
FRQYRFDGRV�\� VXSHUDGRV� ORV� FRQWHQLGRV�
FRQ� OD� FDOLILFDFLyQ�GH� �DSWR�D��HQ� HVWH�
QLYHO� VHJ~Q� ORV� FULWHULRV� HYDOXDWLYRV�
FRQWHPSODGRV�HQ�OD�('&������������

$QWLJXDV�WLWXODFLRQHV�GH�OD�$(&2���0RQLWRU�GH�&OXE�\�7pFQLFR�1LYHL�,,���
(VWDV� WLWXODFLRQHV� TXHGDQ� GHQWUR� GHO�
3HULRGR� 7UDQVLWRULR�� VLHQGR�
HTXLYDOHQWHV�HQ�OD�DFWXDO�)('2�D��
- 7pFQLFR� 1DFLRQDO� GH� RULHQWDFLyQ�

1LYHO�,��DTXHOODV�SHUVRQDV�FRQ�WLWXOR�
��0RQLWRU�GH�&OXE��

- 7pFQLFR� 1DFLRQDO� GH� RULHQWDFLyQ�
1LYHO� ,,�� DTXHOODV� SHUVRQDV� FRQ�
WLWXOR���7pFQLFR�1LYHO�,,�$(&2����

- /RV� DQWLJXRV� 0RQLWRUHV� GH� &OXE�
KDEUiQ� GH� HQYLDU� D� OD� ((72� XQ�
FHUWLILFDGR�ILUPDGR�SRU�XQD�HQWLGDG�
S~EOLFD� R� SULYDGD�� R� ELHQ� XQD�
DVRFLDFLyQ� GHSRUWLYD� � OHJDOPHQWH�
FRQVWLWXLGD� GRQGH� FRQVWH� �� DxR� GH�
HMHUFLFLR�VHJ~Q�HO�SHUILO�SURIHVLRQDO�
LQGLFDGR�HQ�HVWD�WLWXODFLyQ��TXH�VHUi�
HTXLYDOHQWH� DO� DKRUD� WpFQLFR�
QDFLRQDO�QLYHO�,�R�ELHQ�SDUD�DFFHGHU�
D� ORV� FXUVRV�GH� WpFQLFR� QDFLRQDO� GH�
QLYHO�,,�TXH�VH�FRQYRTXHQ��

- /RV� DQWLJXRV� 7pFQLFRV� 1LYHL� ,,�
$(&2� KDEUiQ� GH� HQYLDU� D� OD� ((72�

XQ� FHUWLILFDGR� ILUPDGR� SRU� XQD�
HQWLGDG�S~EOLFD�R�SULYDGD��R�ELHQ�XQD�
DVRFLDFLyQ� GHSRUWLYD� � OHJDOPHQWH�
FRQVWLWXLGD�GRQGH�FRQVWH�ORV���DxRV�
GH� � HMHUFLFLR� VHJ~Q� HO� SHUILO�
SURIHVLRQDO� LQGLFDGR� HQ� HVWD�
WLWXODFLyQ�� TXH� VHUi� HTXLYDOHQWH� DO�
DKRUD� WpFQLFR� QDFLRQDO� QLYHO� ,,� R�
ELHQ� SDUD� DFFHGHU� D� ORV� FXUVRV� GH�
WpFQLFR�QDFLRQDO�GH�QLYHO�,,,�TXH�VH�
FRQYRTXHQ��

�
/26� &85626� 5($/,=$'26� $�
3$57,5� '(� (67(� 020(172� 48(�
12� 6(� $-867(1� $� /2�
(67$%/(&,'2�(1�/$�/(<�����������
12� 6(5$1� 5(&212&,'2� 1,� $�
1,9(/� $'0,1,675$7,92� 1,� $�
1,9(/� '(� /$� )('2�� 12� 6(�
5(&212&(5$1� 38(6� 326,%/(6�
18(926� &85626� '(� 021,725� '(�
&/8%�2�1,9(/�,,�$(&2��

�
&RQGLFLRQHV�GH�UHDOL]DFLyQ�GH�ORV�FXUVRV�
$SDUWH�OR�UHVHxDGR�\�GH�DFXHUGR�FRQ�OD�
VROLFLWXG� \� DSUREDFLyQ� SHUWLQHQWH� GHO�
yUJDQR� GHSRUWLYR� GH� OD� FRPXQLGDG�
DXWRQyPLFD� GRQGH� VH� KD� SHGLGR� HO�

FXUVR��VH�SURFXUDUi�TXH�QR�DEDUTXH�GtDV�
R� ILQ� GH� VHPDQD� GRQGH� VH� FHOHEUHQ�
FRPSHWLFLRQHV�GH�iPELWR�QDFLRQDO���
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3DUD� ORV� FXUVRV� GH� 1LYHO� ,� VH�
UHFRPLHQGD� XQD� VHPDQD� LQWHQVLYD� HQ�
YHUDQR� R� ELHQ� WUHV� ILQHV� GH� VHPDQD�
GXUDQWH�HO�DxR��

3DUD� ORV� FXUVRV� GH� QLYHO� ,,� VH�
UHFRPLHQGD� GRV� EORTXHV� GH� GRV�
VHPDQDV�� R� ELHQ� WUHV� VHPDQDV�
LQWHQVLYDV��HQ�YHUDQR��

(Q�WRGR�FDVR��HOOR�HVWDUi�FRQGLFLRQDGR�D�
ODV�DXWRUL]DFLRQHV�GDGDV�SRU�OD�&�$��

6REUH�ORV�GHWDOOHV�SDUD�OD�SHWLFLyQ�D�ODV�
&�$�� GH� ORV� FXUVRV�� YHU� HO� GRFXPHQWR� ��
6ROLFLWXG�GH�&XUVRV�GH�7pFQLFRV����

�
2WUDV�IRUPDFLRQHV�WpFQLFDV��)('2�
/D� )('2� HVWDEOHFH� GLIHUHQWHV�
IRUPDFLRQHV� WpFQLFDV� GH� WLSR� LQWHUQR�
GH� FDUD� D� SURPRYHU� XQD� GLQiPLFD�
RUJDQL]DWLYD�GHSRUWLYD�SURIHVLRQDO�\�GH�
FDOLGDG� HQ� QXHVWUD� PRGDOLGDG�� (VWDV�
IRUPDFLRQHV� WpFQLFDV� QR� VRQ�
WLWXODFLRQHV� FRPR� WDOHV� SHUR� Vt�
QHFHVDULDV� GLIHUHQWHV� DFWLYLGDGHV�

IHGHUDWLYDV� \�R� RUJDQL]DWLYDV�� 6H�
LPSDUWLUiQ�HQ�IRUPDWR��6HPLQDULR��FRQ�
WHPSRUDOL]DFLyQ� GH� ILQ� GH� VHPDQD� ��
YLHUQHV� WDUGH�GRPLQJR� ��� 7DPELpQ�
SRGUiQ� VHU� FRQYDOLGDEOHV� SDUD� FXUVRV�
GH�1LYHO� ,�� ,,� \� ,,,�GH� OD�PDQHUD� TXH�
HQ�XQ�IXWXUR�VH�GHWHUPLQH��6RQ��

�
�7UD]DGRU�GH�HYHQWRV�
6H�HVWUXFWXUD�HQ�GRV�VHPLQDULRV�GH����
KRUDV�FDGD�XQR��
- 7UD]DGRU� GH� HYHQWRV� QLYHO� ,��

GLULJLGR� SDUD� SRGHU� WUD]DU� SUXHEDV�
GH� FDUiFWHU� ORFDO�� QR� HV� XQD�
WLWXODFLyQ�HVSHFLILFD��

- 7UD]DGRU� GH� HYHQWRV� QLYHO� ,,��
GLULJLGR� SDUD� SRGHU� WUD]DU� SUXHEDV�
GH�FDUiFWHU�QDFLRQDO�R�LQWHUQDFLRQDO���
3UiFWLFDV�� WUD]DGRV� GH� XQD� SUXHED�
QDFLRQDO� R� DXWRQyPLFD�� WUD]DGRV�

WHyULFRV� GH� XQD� SUXHED� QDFLRQDO�
VREUH� PDSD�� HVWXGLR� GH� GLIHUHQWHV�
WUD]DGRV��
�

6H� FRQVLGHUD� �DSWR�D�� � TXLHQ� KD\D�
UHDOL]DGR� ORV� GRV� EORTXHV� DVt� FRPR� ODV�
SUiFWLFDV� HYDOXDGRUDV� FRQVLJQDGDV� DO�
HIHFWR�� (Q� HVWH� FDVR� VH� OLEUDUi� XQD�
FHUWLILFDFLyQ�DFDGpPLFD�GHVGH�OD�)('2��

�
7pFQLFR�HQ�JHVWLyQ�GH�VLVWHPD�6SRUWLGHQW�
U&DUJD�KRUDULD��U���KRUDV�
3UiFWLFDV��
6HUi� WpFQLFR� HQ� JHVWLyQ� GH� VLVWHPD�
VSRUWLGHQW� TXLHQ� DVLVWD� DO� VHPLQDULR� \�

UHDOLFH� ODV� DFWLYLGDGHV� SUiFWLFDV�
HYDOXDWRULDV� SHUWLQHQWHV�� (Q� HVWH� FDVR�
VH� OLEUDUi� XQD� FHUWLILFDFLyQ� DFDGpPLFD�
GHVGH�OD�)('2��

�
&DUWRJUDItD�)('2��
U&DUJD�KRUDULD��U���KRUDV�
3UiFWLFDV��
6XSHUDUi� HO� VHPLQDULR� TXLHQ� DVLVWD� HO�
Q~PHUR� GH� KRUDV� FRQFHUWDGR� \� UHDOLFH�

ODV� DFWLYLGDGHV� SUiFWLFDV� HYDOXDWRULDV�
SHUWLQHQWHV��(Q�HVWH�FDVR�VH�OLEUDUi�XQD�
FHUWLILFDFLyQ�DFDGpPLFD�GHVGH�OD�)('2��
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�
�
�
-XH]�&RQWURODGRU�)('2�
/D� )('2� FRQYRFDUi� FXUVRV� GH�
IRUPDFLyQ� GH� -XHFHV� &RQWURODGRUHV�
VHJ~Q� ODV� QHFHVLGDGHV� R� SUXHEDV�
SURJUDPDGDV�� /RV� UHTXLVLWRV� GH� DFFHVR�
VHUiQ�DQXQFLDGRV�RSRUWXQDPHQWH��
��PRGDOLGDGHV��

- -XH]� &RQWURODGRU� /LJD� 1DFLRQDO� D�
SLH��

- -XH]�&RQWURODGRU�0DUDWKRQ�2�
- -XH]�&RQWURODGRU�0%7�2��
- -XH]� &RQWURODGRU� HQ� 5DLGV� GH�

2ULHQWDFLyQ�\�$YHQWXUD��
�
9LJHQFLD� GH� ODV� FHUWLILFDFLRQHV� WUD]DGRU�� VSRUWLGHQW�� FDUWRJUDItD� \� MXH]�
FRQWURODGRU�
/D� )('2� UHQRYDUi� SHULyGLFDPHQWH� ODV�
FHUWLILFDFLRQHV�D�DTXHOODV�SHUVRQDV�TXH�
SDUWLFLSHQ� UHJXODUPHQWH� HQ� VX�
PRGDOLGDG� HQ� ORV� GLIHUHQWHV� HYHQWRV�
UHDOL]DGRV�D�QLYHO�HVWDWDO�R�DXWRQyPLFR��
/D�'LUHFFLyQ�7pFQLFD�SXHGH�QR�UHQRYDU�
OD� FHUWLILFDFLyQ� HQ� ODV� SUy[LPDV�
WHPSRUDGDV� D� DTXHOORV� TXH� QR� KD\DQ�
UHDOL]DGR� QLQJXQD� DFWLYLGDG� HQ� VX�
PRGDOLGDG� WpFQLFD�� R� ELHQ� TXH� KD\DQ�

LQFXUULGR� HQ� DOJ~Q� H[SHGLHQWH�
VDQFLRQDGRU�� 6H� SURFHGHUi� D� OD�
UHQRYDFLyQ� FDGD� WUHV� WHPSRUDGDV��
PHGLDQWH� OD� UHPLVLyQ� D� OD� )('2� GH� XQ�
FXHVWLRQDULR�� PHPRULD� FRQ� ODV�
DFWLYLGDGHV�UHDOL]DGDV�HQ�HVH�SHULRGR��\�
ILUPDGR� SRU� HO� SUHVLGHQWH� GH� OD�
IHGHUDFLyQ� DXWRQyPLFD� R� GHOHJDFLyQ�
WHUULWRULDO�)('2�SHUWLQHQWH��

�
&RQGLFLRQHV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�GLIHUHQWHV�VHPLQDULRV�
�� /DV� IHFKDV� SDUD� UHDOL]DU� ORV�
VHPLQDULRV�QR�GHEHUtDQ�GH�FRLQFLGLU�FRQ�
QLQJXQD� SUXHED� QDFLRQDO� GH� FXDOTXLHUD�
GH�ODV�PRGDOLGDGHV�GH�RULHQWDFLyQ�D�SLH��
PDUDWKRQ�2�� 0%72�2� \� UDLGV� GH�
RULHQWDFLyQ�\�DYHQWXUD��
- /DV� IHFKDV� GH� UHDOL]DFLyQ� KDQ� GH�

VHU� FRPXQLFDGDV� FRQ� OD� VXILFLHQWH�
DQWHODFLyQ�D�OD�((72�\�D�VX�GLUHFWRU�
��DVt�FRPR�XQD�SULPHUD�FRQYRFDWRULD�
FRQ� WRGRV� ORV� GDWRV� \� GHWDOOHV� GHO�
VHPLQDULR��

- /RV� 6HPLQDULRV� GH� &DUWRJUDItD� KDQ�
GH� VHU� FRQFHUWDGRV� FRQ� VX�
UHVSRQVDEOH��HO�'LUHFWRU�GHO�&RPLWp�
&DUWRJUiILFR� 6U�� 0DULR� 9LGDO�� (O�
6HPLQDULR� GH� 6SRUWLGHQW� VH�

FRQFHUWDUi� FRQ� HO� UHVSRQVDEOH�
6SRUWLGHQW�)('2�6U��1LFODV�*LO��/RV�
6HPLQDULRV� VREUH� WUD]DGRV� VHUiQ�
FRQFHUWDGRV� FRQ� )HUUDQ� 6DQWR\R��
'LUHFWRU�((72��(OORV�FRQILUPDUiQ�DO�
'LUHFWRU�GH�OD�((72�OD�FHOHEUDFLyQ�
GH� ORV� VHPLQDULRV� \� VXV� IHFKDV� GH�
UHDOL]DFLyQ��/D�'LUHFFLyQ�7pFQLFD�GH�
OD� )('2� VHUi� HQ� ~OWLPD� LQVWDQFLD�
TXLHQ� DSUREDUi� \� FRQILUPDUi� OD�
UHDOL]DFLyQ� GH� ORV� VHPLQDULRV�� 6H�
KDQ�GH�SURJUDPDU�GH�PDQHUD�TXH�QR�
FRLQFLGDQ�GRV�VHPLQDULRV�GLIHUHQWHV�
HQ�XQ�PLVPR�ILQ�GH�VHPDQD��SRU�HOOR�
OD� QHFHVLGDG� GH� SURJUDPDUORV� FRQ�
WLHPSR�VXILFLHQWH��
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�
 
$UWtFXORV�
0HWRGRORJtD�GHO�HQWUHQDPLHQWR�
3RU�)HUUDQ�6DQWR\R�0HGLQD�
�
U0HWRGRORJtD�EDVH�GHO�HQWUHQDPLHQWR�HQ�HO�GHSRUWH�GH�RULHQWDFLyQ�
(VWXGLDU� OD� PHWRGRORJtD� GHO�
HQWUHQDPLHQWR� HQ� HO� GHSRUWH� GH�
RULHQWDFLyQ� HV� XQD� GH� ODV� PHWDV� TXH�
VLHPSUH� KDQ� SHUVHJXLGR� ORV� WpFQLFRV�
WDQWR�HQ�(VSDxD� FRPR� HQ� RWURV� SDtVHV��
/D� UHFHWD� PiJLFD�� HO� PpWRGR� LQIDOLEOH�
TXH� KDFH� TXH� ORV� RULHQWDGRUHV�
HVFDQGLQDYRV� R� VXL]RV� WHQJDQ� HVWH�
H[WUDRUGLQDULR� QLYHO�� OD� FODYH� SDUD�
IDEULFDU� FDPSHRQHV�PXQGLDOHV�� KD� VLGR�
VLHPSUH� XQD� SUHJXQWD� UHDOL]DGD� D� ORV�
GLIHUHQWHV� HQWUHQDGRUHV� \� ILVLyORJRV�
HXURSHRV�GH�RULHQWDFLyQ��&XULRVDPHQWH��
\D�GHVGH� XQ� SULQFLSLR�� VX� UHVSXHVWD� KD�
VLGR� PiV� ELHQ� JHQpULFD�� QR� KDQ� GDGR�
QLQJ~Q� SDWUyQ� R�PpWRGR� ILMR�� ORV� GDWRV�
IDFLOLWDGRV�KDQ�VLGR�ORV�TXH�\D�VDEtDPRV�
\�VH�KDEtDQ�HVWDEOHFLGR�VHJ~Q�OD�WHRUtD�
GHO� HQWUHQDPLHQWR� \� OD� SODQLILFDFLyQ�
GHSRUWLYD��¢4XLHUH�GHFLU�WRGR�HVWR�TXH�
ORV�SRVLEOHV�PpWRGRV�GH�HQWUHQDPLHQWR���
KDQ�H[SOLFDGR��TXH�KDQ�VLGR��RFXOWDGRV��
SRU�ORV�WpFQLFRV�IRUiQHRV�FRQVXOWDGRV"�
1R�� 6LPSOHPHQWH�� QR� GHEH� GH� H[LVWLU�
QLQJ~Q�PpWRGR�HVWiQGDU�� VLQR�TXH�FDGD�
HQWUHQDGRU� HODERUD� HO� HQWUHQDPLHQWR�
VHJ~Q�GRV�JUDQGHV�SUHPLVDV��
- (O�FRUUHGRU�D�\�VXV�SRWHQFLDOLGDGHV�

ItVLFDV��WpFQLFDV�\�PHQWDOHV��
- (O� WLSR� GH� SUXHED� \� ODV�

FDUDFWHUtVWLFDV�GH�ORV�WHUUHQRV�\�GH�
PDSD�GRQGH�VH�GHVDUUROOD��

1R�KD\�XQD�PHWRGRORJtD�FODUD�SRUTXH�OD�
RULHQWDFLyQ� QR� UHSLWH� QXQFD�

H[DFWDPHQWH� ODV� PLVPDV� FRQGLFLRQHV�
FRPSHWLWLYDV�� (/� 7(55(12� (6�
6,(035(�',)(5(17(��181&$�6(�'$�
(/� 0,602� &,5&8,72�� 1,� 72'26�
/26� &255('25(6� 6,*8(1�
(;$&7$0(17(� /$� 0,60$� 587$��
/$6� &21',&,21(6� &/,0É7,&$6�
7$0%,e1� 621� ',)(5(17(6�� 325�
Ó/7,02�� (/� 0$3$� 7,(1(� 81$�
9$5,$%,/,'$'� (1� &8$172� $/�
&5,7(5,2� 325� 3$57(� '(/�
&$57Ð*5$)2��/$�25,(17$&,Ð1�(6�
81� '(3257(� &21� 7$17$6�
9$5,$%/(6� 48(� 12� 326,%,/,7$�
81� 02'(/2� '(� (175(1$0,(172�
(67É1'$5�� /D� YDULDELOLGDG� GH�
WHUUHQRV� \� FLUFXLWRV� RULJLQD� XQD�
YDULDELOLGDG�WRWDO�HQ�HO�HQWUHQDPLHQWR�\�
OD�PHWRGRORJtD��
�
�
�
1R�REVWDQWH��HOOR�QR�TXLHUH�GHFLU�TXH�QR�
SRGDPRV� HVWDEOHFHU� XQ� FXHUSR�
PHWRGROyJLFR� SDUD� SRGHU� WUDEDMDU�
GLIHUHQWHV�SDUiPHWURV�HQ�HO�GHSRUWLVWD�
GH� RULHQWDFLyQ�� (VWRV� SDUiPHWURV�
SXHGHQ� VHU� WUDEDMDGRV� HQ� EDVH� D� ODV�
GRV�SUHPLVDV�DQWHV�FLWDGDV�D�SDUWLU�GH�
GLYHUVRV� PHGLRV�� WDQWR� GH� FDUiFWHU�
REMHWLYR�FRPR�VXEMHWLYR��
U(YDOXDFLyQ� VXEMHWLYD� GHO� UHQGLPLHQWR�U�
REVHUYDFLyQ� GHO� VXMHWR�� HQWUHYLVWD��
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FXHVWLRQDULRV�� VHJXLPLHQWR� �D� OD�
VRPEUD��\�JUDEDFLyQ�GH�DXGLR��
U(YDOXDFLyQ� REMHWLYD� GHO� UHQGLPLHQWR�U�
YtGHR�� SXOVyPHWUR�� UHFHSWRU� JSV��

SUXHEDV� GH� FDPSR�� SUXHEDV� GH�
HVIXHU]R��

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                  (VTXHPD���VREUH���HQWUHQDPLHQWR��JHQpULFR��)XHQWH���)HUUDQ�6DQWR\R���������
������$SOLFDEOH�D�WRGDV�ODV��PRGDOLGDGHV��HQ�&LFOR�2�\�(VTXt�R�OD�SDUWH�WpFQLFD�VH�UHGXFH�HQ�PDSD�
������\��VH�LQWHQVLILFD�HQ�HO�PRGR�GHVSOD]DPLHQWR�HQ�OD�ELFL�R�HVTXLV��FRQ�XQ�HVSHFLDO�pQIDVLV�HQ�HO�
������FRPSRQHQWH�WiFWLFR�HVWUDWpJLFR��HOHFFLyQ�UXWD�VHJ~Q�FLFODELOLGDG�HVTXLDELOLGDG�GH�ORV��WUDFNV���
 
 
(Q� HO� HVTXHPD� VH� SXHGHQ� REVHUYDU� ORV�
SULQFLSDOHV� DVSHFWRV� TXH� FRQIRUPDQ� HO�
HQWUHQDPLHQWR�GH�RULHQWDFLyQ���

(O� DWOHWD� WLHQH� XQ� SRWHQFLDO� ItVLFR��
WpFQLFR� \� PHQWDO�� TXH� VH� SXHGH�
FXDQWLILFDU� \� HYDOXDU� FRQWLQXDPHQWH�



&RPXQLFDFLRQHV�7pFQLFDV�VREUH�HO�'HSRUWH�GH�2ULHQWDFLyQ��1��������� 8 

PHGLDQWH� ODV� SUXHEDV� VXEMHWLYDV� \�
REMHWLYDV� FLWDGDV� DQWHULRUPHQWH�� (O�

RULHQWDGRU��VHJ~Q�VX�QLYHO��VH�SODQWHD��R�
PDUFD�XQRV�REMHWLYRV�GH�FRUWR��PHGLR�R�

�
ODUJR� SOD]R�� D� FRQVHJXLU� HQ� SUXHEDV�
LPSRUWDQWHV� GH� GLIHUHQWHV�
FDUDFWHUtVWLFDV� �� WLSR� GH� SUXHED� �� /D�
SUHSDUDFLyQ� DGHFXDGD� SDUD� HOOR� VH�
SURJUDPD� HQ� IRUPD� GH� SHULRGRV�PiV� R�
PHQRV�ODUJRV��PDFURFLFORV��PLFURFLFORV���
GRQGH�VH�LQFOX\HQ�GLIHUHQWHV�HMHUFLFLRV��

�
\� DFWLYLGDGHV� HQIRFDGRV� D� WUDEDMDU�
FRQWHQLGRV� \� SURFHGLPLHQWRV� WpFQLFRV��
ItVLFRV� \� HVWUDWpJLFRV�� WRGRV� HOORV�
LQIOXLGRV� SRU� OD� SVLTXH� R� HVWUXFWXUD�
PHQWDO�DIHFWLYD� GHO� GHSRUWLVWD�

�
�
(O� SRUFHQWDMH�GH�HQWUHQDPLHQWR�ItVLFR��
WpFQLFR�� HVWUDWpJLFR� R� PHQWDO� VREUH� HO�
WRWDO�YDUtD��DXQTXH�HQ�PXFKDV�RFDVLRQHV�
ODV� VHVLRQHV� GH� HQWUHQDPLHQWR� VH�
SXHGHQ�GLVHxDU�FRQ�HMHUFLFLRV�GRQGH�VH�
LPEULFDQ� GRV� R� PiV� SDUiPHWURV�� /RV�
DVSHFWRV� SURSLDPHQWH� WpFQLFRV�
�WpFQLFDV� GH� RULHQWDFLyQ� �� VH� WUDEDMDQ�
FRQ�P~OWLSOHV� DFWLYLGDGHV�� DVt� FRPR� ORV�
HVWUDWpJLFRV� �� HOHFFLRQHV� GH� UXWDV��
FRPSUREDFLyQ� GH� UXWDV� �� \� ORV� PiV�
FRPXQHV� \� DGDSWDEOHV�� ORV� ItVLFRV�
�FDUUHUD� FRQWLQXD�� IDUOHNV��
UHSHWLFLRQHV�� VXELGDV� \� EDMDGDV��
FLUFXLWRV� HQ� ERVTXH� \� FRQ� REVWiFXORV��
HWF� ���2WUR�EORTXH�GH� WUDEDMR�KDELWXDO�
TXH� VH� HQWUHPH]FOD� FRQ� ORV� UHVWDQWHV�
VRQ� ORV� OODPDGRV�DXWRPDWLVPRV�� UXWLQDV�
QR�FRQVFLHQWHV�TXH�SHUPLWHQ�HQIRFDU�OD�
DWHQFLyQ�\�HO�DQiOLVLV�HQ�RWURV�SURFHVRV��
3RU� HMHPSOR�� DXWRPDWLVPRV� VRQ� OD�
SLFDGD� GHO� FRQWURO�� HO�
GREODGR�GHVGREODGR� GHO� PDSD�� OD�
HQWUDGD� \� VDOLGD� GHO� FRQWURO�� OD�
PHPRUL]DFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�
FRQWURO��HWF��HWF��
7RGR� HVWH� FRQMXQWR� GH� SURFHGLPLHQWRV�
\� FRQWHQLGRV� \� TXH� VH� WUDEDMDQ� HQ�
P~OWLSOHV� HMHUFLFLRV� DJUXSDGRV� HQ�
VHVLRQHV�GHSHQGHQ�D~Q�GH�RWURV��

�
FRQGLFLRQDQWHV�PX\�D� � WHQHU�HQ�FXHQWD�
HQ�HO�PRGHOR�GH�HQWUHQDPLHQWR��(VWRV��
VRQ� HO� HVSDFLR� GRQGH� VH� UHDOL]DQ� �� HQ�
SLVWD�R�DVIDOWR��ERVTXH��PHGLR�QDWXUDO��
HQ�FDVD� ���VL�HV�UHDO�R�VLPXODGR��\�VL�HO�
WHUUHQR� FRUUHVSRQGH� UHDOPHQWH� DO� WLSR�
GH� WHUUHQR� GRQGH� VH� UHDOL]DUi� OD�
FRPSHWLFLyQ�R�QR��
$GHPiV�� VH� KDQ� GH� WHQHU� PX\�
SUHVHQWHV� DVSHFWRV� H[WHUQRV� DO� SURSLR�
HQWUHQDPLHQWR�FRPR��
- 7UDEDMR� \� GLVSRQLELOLGDG� GH� WLHPSR�

SDUD�HQWUHQDU�GHO�RULHQWDGRU�D��
- 3RVLELOLGDGHV� HFRQyPLFDV�� UHFXUVRV�

GH� HVWH� WLSR� TXH� SXHGH� LQYHUWLU� HQ�
HO�HQWUHQDPLHQWR��

- 3RVLELOLGDG� GH� XWLOL]DU�DGTXLULU� R�
GLVSRQHU� GH� LQVWUXPHQWRV� GH� DSR\R�
DO� HQWUHQDPLHQWR� \� UHQGLPLHQWR� ��
SXOVyPHWURV�� SUXHEDV� GH� HVIXHU]R��
GH�ODFWDWRV��HWF��

�
7RGR� HOOR�� FRPR� YHPRV�� FRQIRUPD� XQ�
FRPSOHMR� FXDGUR� TXH� KDFH� FRPR�
GHFtDPRV� PX\� GLItFLO� HQFRQWUDU� XQ�
PpWRGR� �PiJLFR��� VL� ELHQ� Vt� SRGHPRV�
FRPSUREDU�TXH�WHQLHQGR�pVWDV�YDULDEOHV�
SUHVHQWHV� SRGHPRV� HQFRQWUDU� PXFKDV�
VLPLOLWXGHV� WUDQVYHUVDOHV� HQ� WRGRV� ORV�
SURJUDPDV� GH� HQWUHQDPLHQWR�� $Vt��
SRGHPRV� HVWDEOHFHU� GLIHUHQWHV�
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PpWRGRV� VHJ~Q� FRPELQHQ� ODV� YDULDEOHV�
ItVLFD�WpFQLFD�HVWUDWpJLFD�PHQWDO��

�

�
��� (QWUHQDPLHQWR� ItVLFR�� PRGHOR� HQ� HO�

TXH� SULPD� HVSHFLDOPHQWH� ODV�
FDSDFLGDGHV� ItVLFDV�� UHDOL]DQGR� XQ�
FRPSOHWR� WUDEDMR� GH� SRWHQFLDFLyQ��
UHVLVWHQFLD� \� DJLOLGDG� GHSHQGLHQGR�
GHO� WHUUHQR� HVSHUDGR� HQ� OD�
FRPSHWLFLyQ�� (Q� HVWH� PRGHOR� VH�
LQFOX\H� DOJXQD� VHVLyQ� WpFQLFD� HQ�

WHUUHQR�UHDO�D�OD�VHPDQD��VL�ELHQ�HV�
PiV� FRP~Q� UHDOL]DU� XQD�
FRQFHQWUDFLyQ� R� HVWDJH� GH� GRV� D�
FLQFR�GtDV��XQD�R�GRV�YHFHV�DQWHV�GH�
OD�JUDQ�FLWD��DSURYHFKDQGR�SHTXHxRV�
SHUtRGRV�YDFDFLRQDOHV�� \�HQ� WHUUHQR�
VLPLODUHV� D� ORV� GH� OD� FDUUHUD� D�
SUHSDUDU��

�
��� (QWUHQDPLHQWR� WpFQLFR�� HQ� HVWH�

FDVR��VH�SULRUL]D�OD�OHFWXUD�GH�PDSD�
HQ� WRGDV� ODV� YDULDQWHV�� D� SDUWLU� GH�
XQD� IRUPD� ItVLFD� GHWHUPLQDGD�� \�
EXVFDQGR� XQD� DOWD� YHORFLGDG� HQ�

]RQDV� FRPSOHMDV� VLQ� FRPHWHU�
HUURUHV�� 6LQ� GHVFXLGDU� OD� SDUWH�
ItVLFD��HVWH�PRGHOR�WUDEDMD�HO�SRGHU�
RSWLPL]DU� HO� ItVLFR� FRQ� XQD� WpFQLFD�
SHUIHFWD��

�
��� (QWUHQDPLHQWR� GH� VLPXODFLyQ�� VH�

XWLOL]DQ� PDSDV� GH� FRPSHWLFLRQHV� X�
RWURV� WHUUHQRV� PLHQWUDV� VH� FRUUH���
/D� (VFXHOD� )UDQFHVD� ORV� XWLOL]D�

IUHFXHQWHPHQWH� FXDQGR� QR� KD\�
SRVLELOLGDG� GH� UHDOL]DU� XQ� WUDEDMR�
WpFQLFR�UHDO�WHUUHQR�PDSD��

�
��� (QWUHQDPLHQWR�LQWHJUDO��VLQ�GXGD��HO�

VXHxR� R� LGHDO� WDQWR� GHO� FRUUHGRU�
FRPR�GH�VX�HQWUHQDGRU��/D�VHVLRQHV�
VRQ� WRGDV�ItVLFR�WpFQLFDV�\D� TXH� VH�
UHDOL]DQ� HQ� WHUUHQR� QDWXUDO� FRQ� VX�

UHVSHFWLYR� PDSD�� DGHPiV� GH� SRGHU�
GHVSOD]DUVH� D� GLIHUHQWHV� WHUUHQRV��
6XHOH� FRUUHVSRQGHU� D� ORV�
RULHQWDGRUHV� GH� HOLWH� \� DOWD�
FRPSHWLFLyQ��

�
&RPR�HMHPSOR�GH�OR�H[SXHVWR��LQFOXLPRV�HO�VLJXLHQWH�PRGHOR�GH�HQWUHQDPLHQWR��
U0RGHOR�GH�HQWUHQDPLHQWR�SDUD��FRPSHWLFLyQ�GH���'LDV��$YH\URQ��)UDQFLD��������
U2ULHQWDGRU�U� ��� DxRV�� FDWHJRUtD� +(�� ��� DxRV� GH� SUiFWLFD�� FRQGLFLyQ� ItVLFD� SDUD�
RULHQWDFLyQ� EDMD�� SRFD� DJLOLGDG� HQ� WHUUHQR� QDWXUDO�� EXHQD� D� PX\� EXHQD� FDSDFLGDG�
WpFQLFD��PX\�DPSOLD�H[SHULHQFLD�HQ�WRGR�WLSR�GH�HYHQWRV�D�SLH��
(YDOXDFLyQ��SUHYLD��ItVLFD��D�PHMRUDU��7pFQLFD��EXHQD��7iFWLFD�HVWUDWpJLFD��EXHQD��DOJ~Q�
HUURU�DEVXUGR��0HQWDO��UHIRU]DU�DWHQFLyQ�FRQFHQWUDFLyQ��
U2EMHWLYRV���
- &RUUHU�HQ�OD�FDWHJRUtD�+(�GLFKRV���'tDV��
- 5HDOL]DU� ODV� FRPSHWLFLRQHV� VLQ� HUURUHV� WpFQLFRV� D� XQ� SURPHGLR� HQWUH� �� \� ��

PLQXWRV�NP��
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U7LSR� GH� WHUUHQRU�� WHUUHQR� PHGLWHUUiQHR� FRQ� ]RQDV� GH� YHJHWDFLyQ� GHQVD�� HQ� JHQHUDO�
ELHQ�PDUFDGD��DOWHUQDGR�FRQ�]RQDV�PiV�GHVSHMDGDV�\�WUDQVLWDEOHV��=RQDV�PX\�WpFQLFDV�
FRQ�PXOWLWXG�GH�GHWDOOHV� GH� URFD� \� SHTXHxRV� FRUWDGRV�� =RQDV�GH� ODEHULQWRV� URFRVRV��������
��EDLOHV�GH�URFDV����
�
�
�
�
�
�
�
�
 
6DPSOH�WHUUHQR�HQWUHQDPLHQWR�WLSR�HQ��6DYDVVRQD�
�
�
U)HFKDVU�����D����GH�MXOLR�GHO���������������������������6DPSOH�WHUUHQR���'LDV�$YH\URQ��������/DU]DF�)�������������������������������������������������
U/XJDUU��)UDQFLD��������������������������������������������������� 
&OLPDWRORJtD��DOWDV�WHPSHUDWXUDV��VRO��SRVLEOHV�WRUPHQWDV��
�
U(QWUHQDPLHQWR��
7e&1,&2��
6HVLRQHV�GH� RULHQWDFLyQ�ILQD� ��7�2,� ���GH�� RULHQWDFLyQ� SRU� JUDQGHV� UHIHUHQFLDV� ��7�
*5��� RULHQWDFLyQ� SHUPDQHQWH� PDSD�WHUUHQR� �� 7�03� ��� OHFWXUD� PDSD�� VLPXODFLyQ� �� 7�
/06��
7É&7,&2�
(OHFFLyQ�GH�UXWD���7&�(5����PRGXODFLyQ�GH�ULWPR���7&��05���
)Ì6,&2�
&DUUHUD�FRQWLQXD�HQ�SLVWD����)�&&3����FDUUHUD�FRQWLQXD�WHUUHQR�QDWXUDO�\�DJLOLGDG���)�
&&1����IDUOHN���)�).����SURJUHVLRQHV�HQ�VXELGD����)�36����$GDSWDFLyQ�D�WHPSHUDWXUD���)�
$7����
0(17$/��YLVXDOL]DFLRQHV� ��0�9����IRUWDOHFLPLHQWR�GH� OD�DWHQFLyQ�\� OD� �FRQFHQWUDFLyQ�
�0�$&���
27526��$8720$7,6026�<�$'$37$&,Ð1�7(55(12�
$XWRPDWLVPRV��HQWUDGD�\�VDOLGD�FRQWURO���$�(6&����GREODGR�PDSD����$�'0����SLFDGR�6,��
RUGHQ�FRUUHFWR�FRQWUROHV���$�6,���
7HUUHQR��VHVLRQHV�HQ�WHUUHQR�VLPLODU���$�7���
(Q�&DWDOXQ\D��3DUF�&UHWDFL��/OHUV��6DYDVVRQD��
,QVWUXPHQWDO�GH�VRSRUWH��SXOVyPHWUR�\�SF��UHFHSWRU�JSV��
U&RQGLFLRQDQWHV��
- 'LVSRQLELOLGDG�KRUDULD�UHVWULQJLGD�SRU�FDXVDV�ODERUDOHV��
- 6H�KD�GH�FRRUGLQDU�FRQ�FRPSHWLFLRQHV�GH�RULHQWDFLyQ�\�GH�JUDQ�IRQGR��
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- 7HUUHQRV�GH�RULHQWDFLyQ�SDUHFLGRV� OHMRV�� LPSRVLELOLGDG�GH�GHVSOD]DUVH�FDGD�GtD�D�
HVWRV��

U7HPSRUDOL]DFLyQU��PHVRFLFOR�GH����VHPDQDV��LQFOX\HQGR�XQ�PLFURFLFOR�GH���VHPDQDV�SDUD�
FRQVHJXLU� XQ� SULPHU� Pi[LPR� R� SLFR� GH� IRUPD� HQ� OD� VHPDQD� � � FRLQFLGLHQGR� FRQ� ORV�
FDPSHRQDWRV� GH� � &DWDOXQ\D�� &DGD� VHVLyQ�� DGHPiV� GHO� HMHUFLFLR�� FXHQWD� FRQ� ��
� GH�
FDOHQWDPLHQWR�\�
�GH�YXHOWD�D�OD�FDOPD��
U6HPDQD��U���������GH�DEULO���
/XQHV��UHSDVR�PDSDV���YLVXDOL]DFLRQHV���0�9���
0DUWHV����
�)�&&3��ULWPR��
�NP��
0LpUFROHV����
��)�).��FDPELRV�FDGD��
����
����
����NP�\�YLFHYHUVD��
-XHYHV����
�)�&&1��ULWPR��
�NP��
9LHUQHV������
6iEDGR�\�GRPLQJR�����/,*$�1$&,21$/�9$/(1&,$�
U6HPDQD��U���������GH�DEULO���
/XQHV��UHSDVR�PDSDV���YLVXDOL]DFLRQHV���0�9���
0DUWHV����
�)�&&3��ULWPR��
����NP��
0LpUFROHV����
�&&3����)�36�����P������P��GHVQLYHO��3DUF�*�HOO��
-XHYHV����
�)�&&1��ULWPR��
����NP��
9LHUQHV����
�)�).�FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
6iEDGR�\�GRPLQJR����&$55(5$�25,(17$&,Ð1�2526�
U6HPDQD���U�����DEULO���PD\R���
/XQHV��UHSDVR�PDSDV�\�FLUFXLWRV���YLVXDOL]DFLRQHV���0�9����
0DUWHV����
�)�&&3��ULWPR��
����NP��
0LpUFROHV����
�)�&&1�3DUF�*�HOO��ULWPR��
����NP��
-XHYHV����
�)�).��FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
9LHUQHV������
6iEDGR�GRPLQJR����/,*$�1$&,21$/�+8(/9$���7�*5��7&�(5��7&�05��$�(6&�$�0'����
U6HPDQD��U�������PD\R���
/XQHV��UHSDVR�PDSDV�\�FLUFXLWRV���YLVXDOL]DFLRQHV���0�9���
0DUWHV����
�)�&&3�ULWPR��
����NP�����
�UHFXHQWR�HOHPHQWRV���0�$&���
0LpUFROHV����
�)�&&1�3DUF�*�HOO��ULWPR��
����NP��
-XHYHV����
�)�).��FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
9LHUQHV����
�)�&&3�ULWPR��
����NP����)�36������P������P��GHVQLYHO��3DUF�*�HOO��
6iEDGR�GRPLQJR����HQWUHQDPLHQWR�R�FRPSHWLFLyQ�HQ�WHUUHQR�VHPHMDQWH���$�7���
U6HPDQD��U��������PD\R���
/XQHV�D�YLHUQHV��FRPR�VHPDQD����
6iEDGR�GRPLQJR����&$03(21$72�(63$f$�3$548(6�2��7�2,��7&�(5��7&�05��$�
(6&�$�0'����
U6HPDQD��U���������PD\R���
/XQHV�����)�&&1�3DUF�*�HOO��ULWPR��
����NP��
0DUWHV����
�)�&&3�ULWPR��
����NP���OHFWXUD�PDSD�7�/06���
0LpUFROHV�D�YLHUQHV��LPSRVLELOLGDG�GH�HQWUHQDU�SRU�FDXVDV�ODERUDOHV��
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6iEDGR�GRPLQJR����&$03(21$726�'(�&$7$/81<$��7�2,��7�*5��7�03��7&�(5��7&�
05��$�(6&�$�0'���&RPSHWLFLyQ�HQ�DOWXUD��������P����
U6HPDQD��U���������PD\R���
/XQHV�D�MXHYHV��FRPR�VHPDQD����
9LHUQHV������
6iEDGR�GRPLQJR����/,*$�1$&,21$/��3(*8(5,126��7�2,��7�*5��7�03��7&�(5��7&�
05��$�(6&�$�0'����
U6HPDQD��U������PD\R����MXQLR���
/XQHV��UHSDVR�FLUFXLWRV�\�PDSDV���YLVXDOL]DFLRQHV���0�9����
0DUWHV����
�)�&&1�3DUF�*�HOO��ULWPR��
����NP��
0LpUFROHV����
�)�&&3�ULWPR��
����NP����)�36������P������P��GHVQLYHO��3DUF�*�HOO��
-XHYHV����
�)�).��FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
9LHUQHV�� ��
�)�&&3� ULWPR� �
����NP� �� OHFWXUD�PDSD�7�/06�� ��
� UHFXHQWR� HOHPHQWRV�
�0�$&����
6iEDGR�GRPLQJR����HQWUHQDPLHQWR�R�FRPSHWLFLyQ�HQ�WHUUHQR�VHPHMDQWH���$�7���
U6HPDQD��U��������MXQLR�����DGDSWDFLyQ�WHPSHUDWXUD�HQ�WRGDV�ODV�VHVLRQHV���)�$7����
/XQHV����
�)�&&1�3DUF�*�HOO��ULWPR��
����NP��
0DUWHV����
�)�&&3�ULWPR��
����NP�����)�36�����P�������P��GHVQLYHO��
0LpUFROHV������
�)�&&3��ULWPR��
����NP����OHFWXUD�PDSD�7�/06��
-XHYHV����
�)�).���FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
9LHUQHV�D�GRPLQJR����6HPLQDULR�-XHFHV�&RQWURODGRUHV��QR�HQWUHQDPLHQWR��
U6HPDQD���U��������MXQLR����)�$7��
/XQHV����
�)�&&3��ULWPR��
����NP����OHFWXUD�PDSD�7�/06��
0DUWHV����
�)�&&3��ULWPR��
����NP�����)�36�����P�������P��GHVQLYHO��
0LpUFROHV����
�)�&&1�3DUF�*�HOO��ULWPR��
����NP��
-XHYHV����
�)�).���FDPELRV�FDGD��
���
�������
����NP�\�YLFHYHUVD��
9LHUQHV����
�)�&&3��ULWPR��
����NP������
�UHFXHQWR�HOHPHQWRV���0�$&����
6iEDGR�GRPLQJR�����HQWUHQDPLHQWR�R�FRPSHWLFLyQ�HQ�WHUUHQR�VHPHMDQWH���7�$7���
U6HPDQD���U���������MXQLR����)�$7��
/XQHV�D�MXHYHV��FRPR�VHPDQD����ULWPRV�&&3��
����NP�\�&&1��
����NP��
9LHUQHV��GHVFDQVR�R���
�)�&&3�ULWPR��
����NP���OHFWXUD�PDSD�7�/06��
6iEDGR�GRPLQJR�����72552(//$�'(�0217*5Ì���2526��7�2,��7�*5��7�03��7&�(5��
7&�05��$�(6&�$�0'����
U6HPDQD���U������MXQLR���MXOLR���
/XQHV�D�YLHUQHV��FRPR�VHPDQD����
6iEDGR�GRPLQJR�������',$6�'(�/$�&(5'$1<$��7�2,��7�*5��7�03��7&�(5��7&�05��
$�(6&�$�0'����
/XQHV���D�MXHYHV������
�)�&&3�GtD���ULWPR��
�������
����NP����UHYLVLyQ�PDSDV��
9LHUQHV����GHVSOD]DPLHQWR�D�FHQWUR�GH�FRPSHWLFLyQ��
6iEDGR����&$55(5$�,17(5(*,21$/�35(9,$��
'RPLQJR�����-XHYHV�������',$6�'(�/
$9(<521��
6iEDGR����'RPLQJR�������'tDV�GH�OH�&D\ODU�
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U3DUWLFXODULGDGHV�GHO�HQWUHQDPLHQWR��
- (QWUHQDPLHQWR�PD\RULWDULDPHQWH�ItVLFR��'LVWULEXFLyQ�GH�ODV�FDUJDV���HQ�PLQXWRV���

6HPDQD�������������6HPDQD�����������
6HPDQD������������6HPDQD�����������
6HPDQD������������6HPDQD�����������������������������FRPSHWLFLRQHV�R�HQWUHQDPLHQWRV�
6HPDQD������������6HPDQD����������������������������GH�ILQ�GH�VHPDQD�
6HPDQD������������6HPDQD��������������
6HPDQD�������������6HPDQD����������
1��GH�VHVLRQHV��������������
���FRQ�DGDSWDFLyQ�D�FOLPD�\�WHPSHUDWXUD���)�$7���
)tVLFDV��������)�&&3�������)�).�������)�&&1�������\�)�36�����
7pFQLFR�WiFWLFDV�\�DXWRPDWLVPRV���7�2,��7�*5��7�03��7&�(5��7&�05��$�(6&��$�
0'��$�6,���������WRGDV�FRPSHWLFLRQHV����VHVLRQHV�7�/06���LQFOXLGDV�HQ��)��&&3��
0HQWDOHV�\�WpFQLFDV��HQ�FDVD�������0�9������VHVLRQHV�0�$&��LQFOXLGDV�HQ�)��&&3��
6HVLRQHV�HQ�WHUUHQR�VHPHMDQWH���$�7������

- ,QFOX\H� XQ� PLFURFLFOR� SDUD� SUHSDUDU� ORV� &DPSHRQDWRV� GH� &DWDOXQ\D�� 7HUUHQR�
GLIHUHQWH�HQ�YHJHWDFLyQ�\�UHOLHYH�SHUR�WDPELpQ�PX\�WpFQLFR��HQ�DOWXUD�������P���

- 1XPHURVDV� VHVLRQHV� FRQ� PDSD� WpFQLFDV�� SHUR� OD� PD\RUtD� FRUUHVSRQGLHQWH� D�
FRPSHWLFLRQHV���

- 3RFDV�VHVLRQHV�HQ�WHUUHQRV�SDUHFLGRV��
- $FOLPDWDFLyQ�D�WHPSHUDWXUD��
- 5HIXHU]R�WpFQLFR�FRQ�VHVLRQHV�GH�VLPXODFLyQ�\�GH��VRIi���UHSDVR�GH�PDSDV���
����7UDEDMR�GH�OD�DWHQFLyQ�\�FRQFHQWUDFLyQ���
��
�
%LEOLRJUDILD�
*LURX[��-HDQ�'DQLHO��/
RULHQWDWLRQ��JXLGH�SUDWLTXH���92��'LIIXVLRQ��������
6LOYHVWUH��-HDQ�&ODXGH���/D�FDUUHUD�GH�RULHQWDFLyQ���(G��+LVSDQR�(XURSHD��������
0DGVHQ��.��6HDVRQ�3ODQQLQJ�RI�SKLVLFDO� DQE� WKHFQLFDO� WUDLQLQJ�IRU�HOLWH�RULHQWHHUV�� ,�
-RUQDGD�,QWHUQDFLRQDO�VREUH�HO�'HSRUWH�GH�RULHQWDFLyQ��0iODJD��������
6DQWR\R��)HUUDQ����3ODQLILFDFLyQ�GHO�HQWUHQDPLHQWR�VHJ~Q�WLSR�GH�WHUUHQR���ZHE�)('2��
GHVFDUJDV�����((72��������
6DQWR\R��)HUUDQ���/
HVSRUW�G
RULHQWDFLy�HQ�HO�VLVWHPD�HGXFDWLX��HQWUHQDPHQW�DYDQoDW���
)&2&��������
6DOJXHUR��$QWRQLR���$VSHFWRV�0HWRGROyJLFRV�SDUD�HO�DQiOLVLV�GHO�UHQGLPLHQWR�GHSRUWLYR�
HQ�RULHQWDFLyQ���8QLYHUVLGDG�GH�*UDQDGD��������
�
2WUDV�SXEOLFDFLRQHV�
6FLHQWLILF�-RXUQDO�RI�2ULHQWHHULQJ��,2)��
�
:HEV� GH� RULHQWDGRUHV�DV� GH� HOLWH�� DSDUHFHQ� HQ� PXFKDV� GH� HOODV� ODV� DFWLYLGDGHV� \�
VHVLRQHV�GH�HQWUHQDPLHQWR�TXH� YDQ�UHDOL]DQGR��H[FHOHQWH� LQIRUPDFLyQ�SDUD�FRPSDUDU�
ORV�GLIHUHQWHV�SURJUDPDV�\�PpWRGRV��
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&RODERUDFLRQHV�
3RGHLV� HQYLDU� ODV� FRODERUDFLRQHV� VREUH�
FXDOTXLHU� WHPD� GH� WLSR� WpFQLFR� D� OD�
GLUHFFLyQ� GH� FRUUHR� HOHFWUyQLFR�
TUeeto@fedo.orgUT��HQ�DUFKLYR�ZRUOG��IXHQWH�
&RPLF�6DQV�06��D�GREOH�FROXPQD�\�FRQ�

XQD� H[WHQVLyQ� Pi[LPD� GH� �������� .��
LQGLFDQGR� QRPEUH� \� DSHOOLGRV� �� \�
WLWXODFLyQ� �� WpFQLFR� ,,� $(&2�� 0RQLWRU�
GH�&OXE�$(&2��WpFQLFR�6SRUWLGHQW��HWF�
���£�2V�HVSHUDPRV���
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)HGHUDFLyQ�(VSDxROD�GH�2ULHQWDFLyQ�
3DEHOOyQ�&HUUR�%XHQDYLVWD�
$YHQLGD�$UFDV�GH�$JXD�V�Q�
�������*(7$)(���0DGULG���


