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&$3,78/2�*����
(6758&785$6�'(�*8$'8$�

*������²�$/&$1&(�
*��������²�(O�SUHVHQWH�FDSLWXOR�HVWDEOHFH�ORV�UHTXLVLWRV�SDUD�HO�GLVHxR�HVWUXFWXUDO�\�VLVPR�UHVLVWHQWH�GH�HVWUXFWXUDV�FX\R�HOHPHQWR� UHVLVWHQWH�SULQFLSDO�HV�HO�EDPE~�*XDGXD�DQJXVWLIROLD�.XQWK��8QD�HVWUXFWXUD�GH�JXDGXD�GLVHxDGD�GH�
DFXHUGR�FRQ�ORV�UHTXLVLWRV�GH�HVWH�5HJODPHQWR��WHQGUi�XQ�QLYHO�GH�VHJXULGDG�HTXLYDOHQWH�DO�GH�HVWUXFWXUDV�GLVHxDGDV�
FRQ�RWURV�PDWHULDOHV��
*��������²� /RV� UHTXLVLWRV� GH� HVWH� FDStWXOR� SXHGHQ� VHU� XWLOL]DGRV� SDUD� HO� GLVHxR� GH� HOHPHQWRV� GH� HVWUXFWXUDV�
FRQVWUXLGDV�WRWDOPHQWH�FRQ�JXDGXD��R�SDUD�HVWUXFWXUDV�PL[WDV�GH�JXDGXD�\�RWURV�PDWHULDOHV��
*��������²� (O� GLVHxR� GH� FRQVWUXFFLRQHV� SDUD� YLYLHQGD� HVWDUi� OLPLWDGR� D� GRV� SLVRV�� QR� VH� SHUPLWLUiQ� PXURV� GH�
PDPSRVWHUtD�R�FRQFUHWR�HQ�HO�QLYHO�VXSHULRU�GH� ODV�HGLILFDFLRQHV��(VWD�QRUPD�QR�VH�SRGUi�XWLOL]DU�SDUD�HO�GLVHxR�GH�QLQJ~Q� WLSR� GH� SXHQWH� R� HVWUXFWXUDV� GLIHUHQWHV� GH� HGLILFDFLRQHV�� OLPLWiQGRVH� D� DTXHOODV� FX\R� XVR� VHD� YLYLHQGD��
FRPHUFLR��LQGXVWULD�\�HGXFDFLyQ��
*��������²�&XDQGR�VH�FRQVWUX\DQ�HVWUXFWXUDV�FRQ�XQ�iUHD�VXSHULRU�D������P���VH�UHFRPLHQGD�UHDOL]DU�XQD�SUXHED�GH�
FDUJD�DQWHV�GH�GDUOD�HQ�IXQFLRQDPLHQWR��
*��������²�(VWH�&DStWXOR�VH�SXHGH�FRPSOHPHQWDU�FRQ�HO�FDStWXOR�(�� ²�³%DKDUHTXH�HQFHPHQWDGR´��FDSLWXOR�(�� ²�
³(QWUHSLVRV� \� XQLRQHV� HQ� EDKDUHTXH� HQFHPHQWDGR´�� \� FDSLWXOR� (�� ²� ³&XELHUWDV� SDUD� FRQVWUXFFLyQ� HQ� EDKDUHTXH�HQFHPHQWDGR´�GHO�7LWXOR�( ²�³&DVDV�GH�XQR�\�GRV�SLVRV´�GHO�SUHVHQWH�5HJODPHQWR��$GHPiV�VH�SRGUi�FRPSOHPHQWDU�
FRQ� ODV� QRUPDV� WpFQLFDV� FRORPELDQDV�17&������&RVHFKD� \� SRVWFRVHFKD� GHO� FXOPR� GH� JXDGXD� DQJXVWLIROLD� NXQWK��
17&� ����� 3UHVHUYDFLyQ� \� VHFDGR� GHO� FXOPR� GH� JXDGXD� DQJXVWLIROLD� NXQWK�� 17&� ����� 8QLRQHV� GH� HVWUXFWXUDV� GH�JXDGXD�DQJXVWLIROLD�NXQWK��17&������0pWRGRV�GH�HQVD\R�SDUD�GHWHUPLQDU�ODV�SURSLHGDGHV�ItVLFDV�\�PHFiQLFDV�GH�OD�
JXDGXD� DQJXVWLIROLD� NXQWK�� SXEOLFDGDV� SRU� HO� ,QVWLWXWR� &RORPELDQR� GH� 1RUPDV� 7pFQLFDV� \� &HUWLILFDFLyQ� ,&217(&��
$GHPiV��HQ�VX�UHGDFFLyQ��VH�XWLOL]y�FRPR�PDWHULDO�EDVH�ODV�JXtDV�GH�GLVHxR�SDUD�HVWUXFWXUDV�GH�JXDGXD�DQJXVWLIROLD�NXQWK��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��6HGH�%RJRWi��6H�UHFRPLHQGD�HO�XVR�FRPSOHPHQWDULR�GH�ODV�QRUPDV�
FLWDGDV��SHUR�HQ�WRGR�FDVR�VLHPSUH�SULPDUi�OR�H[SXHVWR�HQ�HO�SUHVHQWH�FDSLWXOR�

*������²�7e50,126�<�'(),1,&,21(6�
*��������²�$�FRQWLQXDFLyQ�VH�GHILQLUiQ�ORV�WpUPLQRV�PiV�XWLOL]DGRV�HQ�HVWH�FDStWXOR��
$FFLyQ�FRQMXQWD�²�3DUWLFLSDFLyQ�GH�WUHV�R�PiV�HOHPHQWRV�HVWUXFWXUDOHV�FRQ�XQD�VHSDUDFLyQ�HQWUH�HOORV�QR�PD\RU�GH�����PP��SDUD�VRSRUWDU�XQD�FDUJD�R�XQ�VLVWHPD�GH�FDUJDV��\�TXH�HVWiQ�XQLGDV�HQWUH�Vt�GH�PDQHUD�FRQWLQXD��
$OIDUGD²�3DU�R�FXFKLOOR�GH�XQD�DUPDGXUD�GH�FXELHUWD�TXH�VH�FRORFD�SHUSHQGLFXODU�D�OD�IDFKDGD��
$QLVRWURStD ²�3URSLHGDG� GH� FLHUWRV�PDWHULDOHV� TXH�� FRPR� OD� JXDGXD�� SUHVHQWDQ� SURSLHGDGHV� GLIHUHQWHV� VHJ~Q� OD�
GLUHFFLyQ�TXH�VH�FRQVLGHUH��
$UDQGHOD ²�3LH]D�PHWiOLFD� HQ� IRUPD�GH� FRURQD�� XWLOL]DGD� HQ� XQLRQHV� HPSHUQDGDV� SDUD� UHSDUWLU� OD� IXHU]D� HQ� iUHD�
PD\RU��
$UPDGXUD ²� &RQMXQWR� GH� HOHPHQWRV� GH� JXDGXD� TXH� HQVDPEODGRV� HQ� FRQILJXUDFLRQHV� WULDQJXODUHV� SODQDV� R�
HVSDFLDOHV�FRQIRUPDQ�XQ�VLVWHPD�R�VXE�VLVWHPD�HVWUXFWXUDO�TXH� UHVLVWH�\� WUDQVILHUH�FDUJD�HQ� WRGDV� ODV�GLUHFFLRQHV��KDFLD�OD�FLPHQWDFLyQ�R�ORV�HOHPHQWRV�GH�VRSRUWH��
%DVD²�6HJXQGR�VHJPHQWR�GHO�FXOPR�GH�JXDGXD��D�FRQWLQXDFLyQ�GH�OD�FHSD��FRQ�ORQJLWXG�HQWUH���\���P��
&DSDFLGDG��GH�XQ�HOHPHQWR�R�FRPSRQHQWH�HVWUXFWXUDO ²�(V� OD�Pi[LPD�IXHU]D�D[LDO�� IXHU]D�FRUWDQWH�\�PRPHQWR�
IOHFWRU�TXH�HV�FDSD]�GH�UHVLVWLU�XQ�HOHPHQWR�R�FRPSRQHQWH�HVWUXFWXUDO��
&DSDFLGDG�PRGLILFDGD�SDUD�GLVHxR ²�(V�OD�FDSDFLGDG�GH�XQ�HOHPHQWR�R�FRPSRQHQWH�HVWUXFWXUDO�DIHFWDGD�SRU�ORV�
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FRHILFLHQWHV�GH�PRGLILFDFLyQ��
&DUJD�GH�VHUYLFLR²�&DUJDV�HVWLSXODGDV�HQ�HO�7LWXOR�%�GHO�SUHVHQWH�5HJODPHQWR��
&DUJDU²�$SOLFDU�IXHU]DV�D�XQD�HVWUXFWXUD�R�HOHPHQWR�HVWUXFWXUDO��
&HORVtD²�9LJD�GH�FRUGRQHV�SDUDOHORV�FRQ�SHQGRORQHV�\�GLDJRQDOHV�TXH�IRUPDQ�WULiQJXORV�FRQWLQXRV��
&HSD ²�3ULPHU�VHJPHQWR�EDVDO�GHO�FXOPR�GH�JXDGXD�FRQ� ORQJLWXGHV�TXH� IOXFW~DQ�HQWUH���D���P��HV� OD�SDUWH�GH� OD�JXDGXD�TXH�SUHVHQWD�HO�PD\RU�GLiPHWUR�\�HO�PD\RU�HVSHVRU�GH�SDUHG��
&HUFKD²�(OHPHQWR�HVWUXFWXUDO�WULDQJXODGR�TXH�UHFLEH�ODV�FDUJDV�GH�OD�FXELHUWD��
&RHILFLHQWH� GH�PRGLILFDFLyQ ²�6RQ� ORV� FRHILFLHQWHV� SRU� ORV� FXDOHV� VH� DIHFWD� D� ORV� HVIXHU]RV� DGPLVLEOHV� \� D� ORV�
PyGXORV� DGPLVLEOHV� GH� HODVWLFLGDG�� SDUD� WHQHU� HQ� FXHQWD� ODV� FRQGLFLRQHV� GH� XVR� SDUWLFXODU� GH� XQ� HOHPHQWR� R�FRPSRQHQWH�HVWUXFWXUDO�\�DVt�REWHQHU�ORV�YDORUHV�PRGLILFDGRV�TXH�SXHGHQ�VHU�XVDGRV�HQ�HO�GLVHxR�HVWUXFWXUDO��
&ROXPQD²�3LH]D�FX\R�WUDEDMR�SULQFLSDO�HV�D�FRPSUHVLyQ��
&ROXPQD�DUPDGD²�&ROXPQD�IRUPDGD�SRU�YDULDV�SLH]DV�HQVDPEODGDV�
&ROXPQD�HVSDFLDGD ²�&ROXPQD�IRUPDGD�D�SDUWLU�GH�GRV�R�PiV�SLH]DV�LQGLYLGXDOHV�GH�JXDGXD��HPSHUQDGDV�HQWUH�Vt�
SDUD�IXQFLRQDU�FRPR�XQD�VROD��
&RQGLFLyQ�GH�XVR ²�6H�UHILHUH�D�OD�FRQGLFLyQ�GH�H[SRVLFLyQ�DO�PHGLR�DPELHQWH��D�OD�IRUPD�GH�XVR�\�DO�WLSR�GH�FDUJDV�
TXH�VROLFLWDUDQ�DO�HOHPHQWR�GXUDQWH�VX�HWDSD�GH�VHUYLFLR��
&RQLFLGDG²�6H�GHILQH�FRPR�OD�GLIHUHQFLD�GH�ORV�SURPHGLRV�GH�ORV�GLiPHWURV�HQ�ORV�H[WUHPRV��GLYLGLGD�SRU�OD�ORQJLWXG�
HQWUH�HOORV��3DUD�OD�*XDGXD�DQJXVWLIROLD�OD�FRQLFLGDG�GHO�FXOPR�QR�GHEH�VHU�PD\RU�TXH��������
&RQWUDFFLyQ ²�5HGXFFLyQ�GH�ODV�GLPHQVLRQHV�GH�XQD�SLH]D�GH�PDGHUD�FDXVDGD�SRU�OD�GLVPLQXFLyQ�GHO�FRQWHQLGR�GH�
KXPHGDG� SRU� GHEDMR� GH� OD� ]RQD� GH� VDWXUDFLyQ� GH� ODV� ILEUDV�� TXH� VH� SUHVHQWD� HQ� ORV� VHQWLGRV� UDGLDO�� WDQJHQFLDO� \�ORQJLWXGLQDO��
&RUGRQHV²�0LHPEUR�VXSHULRU�R�LQIHULRU�GH�XQD�DUPDGXUD�R�FHUFKD��
&XFKLOOR²�$OIDUGD�R�SDU�GH�XQD�DUPDGXUD�GH�FXELHUWD�R�YpUWLFHV��
&XOPR ²�(MH�DpUHR�VHJPHQWDGR�GH� ORV�EDPE~HV�� IRUPDGR�SRU�QXGRV�\�HQWUHQXGRV��TXH�HPHUJH�GHO� UL]RPD��HV�HO�
HTXLYDOHQWH�DO�WDOOR�GH�XQ�iUERO��
&XPEUHUD�R�&DEDOOHWH²�3DUWH�PiV�DOWD�GHO�WHMDGR�HQ�GRQGH�VH�XQHQ�ORV�IDOGRQHV��
'HIRUPDFLyQ�LQLFLDO�GHO�HMH ²�(V�OD�GHIRUPDFLyQ�TXH�SXHGH�H[SHULPHQWDU�XQD�SLH]D�GH�JXDGXD�SRU�OD�FXUYDWXUD�GHO�
HMH�GH� OD�SLH]D��HQWHQGLpQGRVH�SRU�FXUYDWXUD� OD�GHVYLDFLyQ�GHO�HMH�GH� OD�SLH]D�UHVSHFWR�D� OD� OtQHD�UHFWD�TXH�XQH� ORV�
FHQWUyLGHV�GH�VXV�VHFFLRQHV�H[WUHPDV��
'HVFDUJDU²�5HPRYHU�IXHU]DV�GH�XQD�HVWUXFWXUD�R�GH�XQ�HOHPHQWR�HVWUXFWXUDO��
'HQVLGDG�EiVLFD� �'%��²�VH�GHILQH�FRPR�HO�FRFLHQWH�HQWUH� OD�PDVD�HQ�HVWDGR�DQKLGUR��JXDGXD�VHFD�DO�KRUQR��\�HO�
YROXPHQ�GH�OD�JXDGXD�HQ�HVWDGR�YHUGH��99���
'LDIUDJPD ²� 6XEVLVWHPD� HVWUXFWXUDO� HQFDUJDGR� GH� OD� WUDQVPLVLyQ� \� UHVLVWHQFLD� GH� ODV� IXHU]DV� KRUL]RQWDOHV�
SULQFLSDOPHQWH�SRU�DFFLyQ�HQ� VX�SODQR�� /RV�GLDIUDJPDV�SXHGHQ�VHU�KRUL]RQWDOHV� �HQWUHSLVRV� \� FXELHUWDV��� YHUWLFDOHV�
�PXURV�GH�FRUWR��y�LQFOLQDGRV��FXELHUWDV���
'LVWDQFLD�DO�H[WUHPR²�'LVWDQFLD�GHO�FHQWUR�GH�XQ�HOHPHQWR�GH�XQLyQ��FRQHFWRU��D�OD�SXQWD�GH�OD�SLH]D�GH�JXDGXD��
'LVWDQFLD�FHQWUR�D�FHQWUR ²�'LVWDQFLD�GHO�FHQWUR�GH�XQ�HOHPHQWR�GH�JXDGXD�DO�FHQWUR�GH�RWUR�HOHPHQWR�GH�JXDGXD�
DG\DFHQWH�R�GLVWDQFLD�GHO�FHQWUR�GH�XQ�HOHPHQWR�GH�XQLyQ�DO�FHQWUR�GHO�HOHPHQWR�GH�XQLyQ�DG\DFHQWH��
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'XFWLOLGDG� SRU� GHVSOD]DPLHQWR ²� 5HODFLyQ� HQWUH� HO� GHVSOD]DPLHQWR� FRUUHVSRQGLHQWH� DO� HVIXHU]R� GH� URWXUD� GHO�
PDWHULDO�\�HO�GHVSOD]DPLHQWR�FRUUHVSRQGLHQWH�DO�HVIXHU]R�GH�IOXHQFLD�GHO�PDWHULDO��
(OHPHQWR�SULQFLSDO ²�(Q�HO�GLVHxR�GH�XQLRQHV�VRPHWLGDV�D�FRUWDQWH�VLPSOH��HV�HO�HOHPHQWR�GH�JXDGXD�GH�PD\RU�
GLiPHWUR��
(OHPHQWR� ODWHUDO� R� VHFXQGDULR ²� HQ� FRQH[LRQHV� VRPHWLGDV� D� FRUWDQWH� VLPSOH� R� P~OWLSOH�� VRQ� ORV� HOHPHQWRV� GH�
JXDGXD�R�SODWLQDV�GH�DFHUR�QR�FXELHUWRV�SRU�OD�GHILQLFLyQ�DQWHULRU��
(QWUDPDGR ²�&RQMXQWR� GH� HOHPHQWRV� HVWUXFWXUDOHV� FRPR� YLJDV� \� YLJXHWDV� HQ�HQWUHSLVRV� \� FXELHUWDV� R� FRPR�SLHV�
GHUHFKRV�HQ�PXURV��TXH�VH�HQFDUJDQ�GH�GDU�VRSRUWH�DO�PDWHULDO�GH�UHYHVWLPLHQWR��
(QWUHQXGR ²�3RUFLyQ� GHO� FXOPR� FRPSUHQGLGD� HQWUH� GRV� QXGRV�� WDPELpQ� VH� OH� FRQRFH� FRPR� FDQXWR� R� FDxXWR�� VX�
ORQJLWXG�YDULD�D�OR�ODUJR�GHO�FXOPR��
(VIXHU]RV� DGPLVLEOHV ²� 6RQ� ORV� HVIXHU]RV� GH� FRPSUHVLyQ� SDUDOHOD�� FRPSUHVLyQ� SHUSHQGLFXODU�� FRUWH� SDUDOHOR��
IOH[LyQ��WUDFFLyQ�SDUDOHOD�\�WUDFFLyQ�SHUSHQGLFXODU��TXH�UHVLVWHQ�ORV�HOHPHQWRV�HVWUXFWXUDOHV�GH�JXDGXD��
(VIXHU]RV�DGPLVLEOHV�PRGLILFDGRV�SDUD�GLVHxR ²�(V�HO�HVIXHU]R�UHVXOWDQWH�GH�PXOWLSOLFDU�HO�HVIXHU]R�DGPLVLEOH�GH�
UHIHUHQFLD�SRU�ORV�FRHILFLHQWHV�GH�PRGLILFDFLyQ�DSOLFDEOHV��(V�HO�HVIXHU]R�TXH�GHEH�VHU�XVDGR�SDUD�UHDOL]DU�HO�GLVHxR�HVWUXFWXUDO�\�SDUD�UHYLVDU�ORV�FULWHULRV�GH�DFHSWDFLyQ��
(VIXHU]R�FDOFXODGR²�(V�HO�HVIXHU]R�UHVXOWDQWH�GH�ODV�VROLFLWXGHV�GH�VHUYLFLR��
(VWHULOOD ²�(VWHUD�TXH�VH�IRUPD�GHVSXpV�GH�UHDOL]DU�LQFLVLRQHV�ORQJLWXGLQDOHV�DO�FXOPR�GH�JXDGXD�HQ�HVWDGR�YHUGH�\�
GH�DEULUOD�HQ�IRUPD�SODQD��
)DOGyQ²�9HUWLHQWH�R�FDGD�XQR�GH�ORV�SODQRV�R�DJXDV�TXH�IRUPD�XQD�FXELHUWD�
)LEUD²�&pOXOD�DODUJDGD�FRQ�H[WUHPRV�SXQWLDJXGRV�\�FDVL�VLHPSUH�FRQ�SDUHGHV�JUXHVDV��
0RGXOR�GH�HODVWLFLGDG� ORQJLWXGLQDO�DGPLVLEOH ²�0RGXOR�GH�HODVWLFLGDG�GH�XQ�HOHPHQWR�GH�PDGHUD�PHGLGR�HQ� OD�GLUHFFLyQ�SDUDOHOD�D�OD�ILEUD��PXOWLSOLFDGR�SRU�ORV�FRHILFLHQWHV�GH�PRGLILFDFLyQ�DSOLFDEOHV��
0RGXOR�GH�HODVWLFLGDG�PtQLPR�ORQJLWXGLQDO�DGPLVLEOH ²�(V�HO�PRGXOR�DQWHULRU��OOHYDGR�DO�SHUFHQWLO����REWHQLGR�GH�HO�HQVD\R�GH�IOH[LyQ�SXUD�\�DIHFWDGR�SRU�XQ�IDFWRU�GH�VHJXULGDG��
0RQWDQWH�R�SHQGROyQ ²�3LH]D�GH�JXDGXD��QRUPDOPHQWH�HQ�SRVLFLyQ�YHUWLFDO�HQ�HO�SODQR�GH�WUDEDMR��TXH�IRUPD�SDUWH�GH�XQD�DUPDGXUD��
0RUWHUR ²� 0H]FOD� GH� DUHQD�� FHPHQWR� \� DJXD�� TXH� SDUD� HIHFWRV� GH� HVWH� &DStWXOR� HV� XWLOL]DGD� SDUD� OOHQDU� ORV�
HQWUHQXGRV�HQ�FRQH[LRQHV�HPSHUQDGDV��WDPELpQ�VH�XWLOL]D�SDUD�SHJDU�ODGULOORV�\�SDxHWDU�PXURV�R�WHFKRV��
0XUR�GH�FRUWH²�(OHPHQWR�YHUWLFDO�GHO�VLVWHPD�GH�UHVLVWHQFLD�D�FDUJDV�ODWHUDOHV�GH�OD�HVWUXFWXUD��
3HUQR²�(OHPHQWR�GH�DFHUR�SDUD�XQLyQ�GH�JXDGXDV��SURYLVWR�GH�FDEH]D�KH[DJRQDO�HQ�XQ�H[WUHPR�\�URVFD�HQ�HO�RWUR��
3LH�GHUHFKR²�HOHPHQWR�YHUWLFDO�TXH�WUDEDMD�D�FRPSUHVLyQ��3LH]DV�YHUWLFDOHV�GH�ORV�HQWUDPDGRV�R�PXURV�GH�FRUWH��
3UHVHUYDFLyQ ²�7UDWDPLHQWR�TXH�FRQVLVWH�HQ�DSOLFDU�VXEVWDQFLDV�FDSDFHV�GH�SUHYHQLU�R�FRQWUDUUHVWDU� OD�DFFLyQ�GH�
DOJXQR�R�YDULRV�WLSRV�GH�RUJDQLVPRV�TXH�GHVWUX\HQ�R�DIHFWDQ�OD�LQWHJULGDG�GH�OD�JXDGXD��
3UHVHUYDQWH ²�VXVWDQFLD�TXH�VH�DSOLFD�SDUD�SUHYHQLU�R�FRQWUDUUHVWDU�SRU�XQ�SHULRGR�GH�WLHPSR��OD�DFFLyQ�GH�DOJXQR�R�
YDULRV�WLSRV�GH�RUJDQLVPRV�FDSDFHV�GH�GHVWUXLU�R�DIHFWDU�OD�JXDGXD��
3XGULFLyQ ²�(VWH�WLSR�GH�GHIHFWR�FRUUHVSRQGH�D�OD�GHVFRPSRVLFLyQ�GH�ORV�FXOPRV�GH�JXDGXD�SRU�DWDTXH�GH�DJHQWHV�
ELROyJLFRV�R�KXPHGDG��TXH�SURGXFHQ�FDPELRV�HQ�VX�DSDULHQFLD��FRORU�\�SURSLHGDGHV�ItVLFDV�\�PHFiQLFDV��
5HYHVWLPLHQWR�HVWUXFWXUDO²�0DWHULDO�TXH�UHFXEUH�OD�VXSHUILFLH�GH�XQ�PXUR�GH�FRUWH�R�GH�XQ�GLDIUDJPD�KRUL]RQWDO��
5HYRTXH�R�3DxHWH²�&DSD�GH�PRUWHUR�VREUH�PXUR��
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5LJLGL]DGRU²�3LH]D�GH�JXDGXD�FX\R�REMHWR�HV�GLVPLQXLU�HO�SDQGHR�GH�HOHPHQWR�VRPHWLGRV�D�FRPSUHVLyQ�SDUDOHOD��
5LRVWUD� R� &RQWUDYLHQWR ²� HOHPHQWR� HVWUXFWXUDO� HPSOHDGR� SDUD� HVWDELOL]DU� XQD� FXELHUWD� HQ� VX� SODQR�� 3LH]D� TXH�
SXHVWD�GH�IRUPD�REOLFXD�R�WUDQVYHUVDO�DVHJXUD�OD�LQYDULDELOLGDG�GH�IRUPD�GH�XQ�HQWUDPDGR��
6HFDGR²�3URFHVR�QDWXUDO�R�PHFiQLFR�PHGLDQWH�HO�FXDO�VH�UHGXFH�HO�FRQWHQLGR�GH�KXPHGDG�GH�OD�JXDGXD���
6HFFLyQ²�3HUILO�R�ILJXUD�TXH�UHVXOWD�GH�FRUWDU�XQD�SLH]D�R�FXHUSR�FXDOTXLHUD�SRU�XQ�SODQR��
6HFFLyQ�FRPSXHVWD²�6HFFLyQ�IRUPDGD�SRU�OD�XQLyQ�GH�GRV�R�PiV�JXDGXDV��
6HFFLyQ�WUDQVYHUVDO²�HV�DTXHOOD�VHFFLyQ�TXH�UHVXOWD�GH�FRUWDU�XQD�JXDGXD�HQ�VHQWLGR�SHUSHQGLFXODU�D�ODV�ILEUDV��
6LVWHPD�HVWUXFWXUDO ²�(V�HO� FRQMXQWR� GH�HOHPHQWRV� R� FRPSRQHQWHV� HVWUXFWXUDOHV� R� GH� VXEVLVWHPDV�HVWUXFWXUDOHV�GLVHxDGRV��GHWDOODGRV�\�HQVDPEODGRV�SDUD�UHVLVWLU�OD�WRWDOLGDG�R�XQD�SRUFLyQ�GH�ODV�FDUJDV��YHUWLFDOHV��KRUL]RQWDOHV�R�
DPEDV��TXH�DFW~DQ�HQ�XQD�HGLILFDFLyQ��\�SDUD�WUDQVIHULUODV�D�XQ�SXQWR�ILQDO�GH�DSOLFDFLyQ��FLPHQWDFLyQ��D�WUDYpV�GH�XQD�
R�YDULDV�WUD\HFWRULDV�FRQWLQXDV�GH�FDUJD��
6REUHEDVD ²�7HUFHU�VHJPHQWR�GHO�FXOPR�GH�JXDGXD��ORFDOL]DGR�D�FRQWLQXDFLyQ�GH�OD�EDVD�FRQ�ORQJLWXGHV�KDVWD�GH���P��
6ROHUD²�(OHPHQWR�VXSHULRU�R�LQIHULRU�GHO�HQWUDPDGR�GH�PXURV��
6ROLFLWDFLyQ ²�)XHU]D�LQWHUQD��D[LDO��FRUWDQWH��PRPHQWR�IOHFWRU�R�WUDFFLyQ��TXH�DFW~D�HQ�XQD�VHFFLyQ�GHWHUPLQDGD�GH�
XQ� HOHPHQWR� R� FRPSRQHQWH� HVWUXFWXUDO�� 7DPELpQ� VH� HQWHQGHUi�� FRPR� ORV� HVIXHU]RV� DVRFLDGRV� D� FDGD� XQD� GH� ODV�IXHU]DV�LQWHUQDV�TXH�DFW~HQ�HQ�XQD�VHFFLyQ�GHWHUPLQDGD�GH�XQ�HOHPHQWR�R�FRPSRQHQWH�HVWUXFWXUDO�\�TXH�VH�FDOFXODQ�
D�SDUWLU�GH�OD�WHRUtD�GH�OD�HODVWLFLGDG��
7LUDQWH²�(OHPHQWR�GH�XQ�VLVWHPD�HVWUXFWXUDO�TXH�WUDEDMD�D�WUDFFLyQ�EDMR�FDUJDV�GH�VHUYLFLR�
7XHUFD²�&RPSOHPHQWR�PHWiOLFR��JHQHUDOPHQWH�KH[DJRQDO��SURYLVWR�GH�FDEH]D�\�URVFD�KHOLFRLGDO�LQFRUSRUDGD��
9DULOOD�URVFDGD²�(OHPHQWR�FLOtQGULFR�GH�DFHUR�FRQ�URVFD�KHOLFRLGDO�HQ�WRGD�VX�ORQJLWXG�SDUD�XQLyQ�HQWUH�JXDGXDV��
9DULOOyQ ²�6HJPHQWR�WHUPLQDO�GHO�FXOPR�GH�JXDGXD��ORFDOL]DGR�D�FRQWLQXDFLyQ�GH�OD�VREUHEDVD��FRQ�ORQJLWXGHV�KDVWD�
GH���P��6H�XWLOL]D�WUDGLFLRQDOPHQWH�HQ�FXELHUWDV�FRPR�VRSRUWH�GH�WHMDV�GH�EDUUR��
9LJD²�3LH]D�FX\R�WUDEDMR�SULQFLSDO�HV�OD�IOH[LyQ��
9LJD�GH�VHFFLyQ�FRPSXHVWD ²�9LJD�FRQIRUPDGD�SRU�GRV�R�PiV�JXDGXDV�FRQHFWDGDV�GH�WDO�IRUPD�TXH�VH�JDUDQWLFH�
HO�WUDEDMR�HQ�FRQMXQWR��
9LJXHWD ²�3LH]D�FX\R�WUDEDMR�SULQFLSDO�HV�OD�IOH[LyQ��SHUR�TXH�KDFH�SDUWH�GH�XQ�FRQMXQWR�GH�HOHPHQWRV�TXH�WUDEDMDQ�
MXQWRV��
=XQFKR²�$EUD]DGHUD�PHWiOLFD�TXH�HQYXHOYH�OD�FLUFXQIHUHQFLD�GH�OD�JXDGXD��
*��������²�120(1&/$785$�²�/RV�VtPERORV�DSOLFDGRV�HQ�HVWH�FDStWXOR�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��

H' �  � GLiPHWUR�H[WHULRU�GH�OD�JXDGXD�
����LI  � HVIXHU]R�GHO�SHUFHQWLO���HQ�OD�VROLFLWDFLyQ� L
NLI �  � YDORU�FDUDFWHUtVWLFR�HQ�OD�VROLFLWDFLyQ� L
P �  � SURPHGLR�GH�XQD�PXHVWUD�HVWDGtVWLFD�
Q �  � QXPHUR�GH�SUREHWDV�GH�XQD�PXHVWUD�HVWDGtVWLFD�
V �  � GHVYLDFLyQ�HVWiQGDU�GH�XQD�PXHVWUD�HVWDGtVWLFD�
W �  � HVSHVRU�GH�OD�SDUHG�GH�OD�JXDGXD�
(O� UHVWR� GH� OD� QRPHQFODWXUD� XWLOL]DGR� HQ� HVWH� FDStWXOR� FRLQFLGH� FRQ� OD� XWLOL]DGD� HQ� ORV� FDStWXORV� GH� HVWUXFWXUDV� GH�PDGHUD�GHO�SUHVHQWH�7LWXOR��
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*������²�0$7(5,$/(6�
*��������²� 5(48,6,726� '(� &$/,'$'� 3$5$� *8$'8$� (6758&785$/�²� /D� JXDGXD� UROOL]D� XWLOL]DGD� FRPR�
HOHPHQWR�GH�VRSRUWH�HVWUXFWXUDO�HQ�IRUPD�GH�FROXPQD��YLJD��YLJXHWD��SLH�GHUHFKR��HQWUDPDGRV��HQWUHSLVRV�HWF���GHEH�
FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��

�D�� /D� JXDGXD� GHEH� VHU� GH� OD� HVSHFLH� *XDGXD� DQJXVWLIROLD� .XQWK�� (O� SUHVHQWH� FDSLWXOR� QR� FRQWHPSOD� OD�
SRVLELOLGDG�GH�XWLOL]DU�RWUDV�HVSHFLHV�GH�EDPE~HV�FRPR�HOHPHQWR�HVWUXFWXUDO���E�� /D�HGDG�GH�FRVHFKD�SDUD�JXDGXD�HVWUXFWXUDO�GHEH�HVWDU�HQWUH�ORV���\�ORV���DxRV��

�F�� (O�FRQWHQLGR�GH�KXPHGDG�GH�OD�JXDGXD�GHEH�FRUUHVSRQGHU�FRQ�HO�FRQWHQLGR�GH�KXPHGDG�GH�HTXLOLEULR�GHO�
OXJDU��&XDQGR� ODV� HGLILFDFLRQHV� VH� FRQVWUX\DQ� FRQ�JXDGXD� HQ� HVWDGR� YHUGH� VH� GHEHQ� WHQHU� HQ� FXHQWD�WRGDV� ODV�SUHFDXFLRQHV�SRVLEOHV�SDUD�JDUDQWL]DU�TXH� ODV�SLH]DV�DO� VHFDUVH� WHQJDQ�HO�GLPHQVLRQDPLHQWR�
SUHYLVWR�HQ�HO�GLVHxR��

�G�� /D� JXDGXD� HVWUXFWXUDO� GHEH� WHQHU� XQD� EXHQD� GXUDELOLGDG� QDWXUDO� R� HVWDU� DGHFXDGDPHQWH� SUHVHUYDGD��$GHPiV� VH� GHEHQ� DSOLFDU� WRGRV� ORV� UHFXUVRV� SDUD� SURWHJHUOD� PHGLDQWH� HO� GLVHxR� GHO� FRQWDFWR� FRQ� OD�
KXPHGDG��OD�UDGLDFLyQ�VRODU��ORV�LQVHFWRV�\�ORV�KRQJRV���

*��������²�&/$6,),&$&,Ï1�9,68$/�325�'()(&726�
*����������²�/DV�SLH]DV�GH�JXDGXD�HVWUXFWXUDO�QR�SXHGHQ�SUHVHQWDU�XQD�GHIRUPDFLyQ�LQLFLDO�GHO�HMH�PD\RU�DO�
������GH� OD� ORQJLWXG�GHO� HOHPHQWR��(VWD� GHIRUPDFLyQ� VH� UHFRQRFH�DO� FRORFDU� OD� SLH]D� VREUH� XQD� VXSHUILFLH�
SODQD�\�REVHUYDU�VL�H[LVWH�VHSDUDFLyQ�HQWUH�OD�VXSHUILFLH�GH�DSR\R�\�OD�SLH]D���
*����������²�/DV�SLH]DV�GH�JXDGXD�HVWUXFWXUDO�QR�GHEHQ�SUHVHQWDU�XQD�FRQLFLGDG�VXSHULRU�DO������
*����������²�/DV� SLH]DV� GH� JXDGXD� HVWUXFWXUDO� QR� SXHGHQ� SUHVHQWDU� ILVXUDV� SHULPHWUDOHV� HQ� ORV� QXGRV� QL�
ILVXUDV� ORQJLWXGLQDOHV�D� OR� ODUJR�GHO�HMH�QHXWUR�GHO�HOHPHQWR��(Q�FDVR�GH� WHQHU�HOHPHQWRV�FRQ� ILVXUDV��HVWDV�
GHEHQ�HVWDU�XELFDGDV�HQ�OD�ILEUD�H[WHUQD�VXSHULRU�R�HQ�OD�ILEUD�H[WHUQD�LQIHULRU��
*����������²�3LH]DV�GH�JXDGXD�FRQ�DJULHWDPLHQWRV�VXSHULRUHV�R�LJXDOHV�DO�����GH�OD�ORQJLWXG�GHO�FXOPR�QR�
VHUiQ�FRQVLGHUDGDV�FRPR�DSWDV�SDUD�XVR�HVWUXFWXUDO��
*����������²�/DV�SLH]DV�GH�JXDGXD�HVWUXFWXUDO�QR�GHEHQ�SUHVHQWDU�SHUIRUDFLRQHV�FDXVDGDV�SRU�DWDTXH�GH�
LQVHFWRV�[LOyIDJRV�DQWHV�GH�VHU�XWLOL]DGDV���
*����������²�1R�VH�DFHSWDQ�JXDGXDV�TXH�SUHVHQWHQ�DOJ~Q�JUDGR�GH�SXGULFLyQ��
*����������²�7RGR�SURFHVR�GH�SUHVHUYDFLyQ�\�VHFDGR�GH�SLH]DV�GH�JXDGXD�UROOL]D�GHEH�VHJXLU�OR�HVWLSXODGR�
HQ�OD�QRUPD�17&�������

*�������� ²� &/$6,),&$&,Ï1� 0(&È1,&$� ²� /D� FODVLILFDFLyQ� PHFiQLFD� GH� OD� JXDGXD� VH� KD� UHDOL]DGR� VHJ~Q� OR�
HVWLSXODGR� HQ� OD� QRUPD� 17&� ������ HQ� UHODFLyQ� FRQ� VX� FDSDFLGDG� D� UHVLVWLU� FDUJDV� GH� FRPSUHVLyQ� SDUDOHOD�� FRUWH�SDUDOHOR��IOH[LyQ�\�WUDFFLyQ��DVt�FRPR��HQ�VX�PRGXOR�GH�HODVWLFLGDG��/DV�SURSLHGDGHV�GH�OD�JXDGXD�VH�UHODFLRQDQ�HQ�OD�
WDEOD�*��������\�*��������

*����������²�3DUD�FDOFXODU�HO�SHVR�SURSLR�GH�OD�HVWUXFWXUD�VH�UHFRPLHQGD�XVDU�XQ�PDVD�HVSHFtILFD�����NJ�P��
SDUD� OD� JXDGXD� DQJXVWLIROLD� NXQWK�� (VWD� PDVD� HVSHFtILFD� WDPELpQ� VH� SXHGH� FDOFXODU� VLJXLHQGR� ORV�
SURFHGLPLHQWRV�GH�OD�QRUPD�17&�������9pDVH�%������

*������²�2%7(1&,Ï1�<�&20(5&,$/,=$&,Ï1�
/D� REWHQFLyQ� \� FRPHUFLDOL]DFLyQ� GH� OD� JXDGXD� HVWUXFWXUDO� GHEH� FXPSOLU� FRQ� ODV� GLVSRVLFLRQHV� HPDQDGDV� SRU� HO�
0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO�\�SRU�OD�DXWRULGDG�DPELHQWDO�ORFDO��
*������²�0$7(5,$/(6�&203/(0(17$5,26�
(O�GLVHxR�GH�HVWUXFWXUDV�GH�JXDGXD�GHEH�WHQHU�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GH�ORV�PDWHULDOHV�FRPSOHPHQWDULRV�WDOHV�
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FRPR�FODYRV��SHUQRV��FRQHFWRUHV��DGKHVLYRV��VRSRUWHV�\�WDEOHURV��VHJ~Q�ODV�UHFRPHQGDFLRQHV�GH�ORV�IDEULFDQWHV��6H�
GHEHQ� WRPDU� WRGDV� ODV� PHGLGDV� DSURSLDGDV� GH� SURWHFFLyQ� GH� HVWRV� PDWHULDOHV� FRQWUD� OD� KXPHGDG�� OD� FRUURVLyQ� R�
FXDOTXLHU�DJHQWH�TXH�GHJUDGH�VX�LQWHJULGDG�HVWUXFWXUDO��

*������²�%$6(6�3$5$�(/�',6(f2�(6758&785$/�
*��������²�5(48,6,726�'(�',6(f2�²�8QD� HVWUXFWXUD� HQ� JXDGXD� GHEH� VHU� GLVHxDGD� \� FRQVWUXLGD� WHQLHQGR� HQ�
FXHQWD�ORV�VLJXLHQWHV�UHTXLVLWRV�

*���������� ²� 7RGRV� ORV� HOHPHQWRV� GH� JXDGXD� GH� XQD� HVWUXFWXUD� GHEHQ� VHU� GLVHxDGRV�� FRQVWUXLGRV� \�
HPSDOPDGRV� SDUD� UHVLVWLU� ORV� HVIXHU]RV� SURGXFLGRV� SRU� ODV� FRPELQDFLRQHV� GH� GH� ODV� FDUJDV� GH� VHUYLFLR�
FRQVLJQDGDV�HQ�%�������GHO�SUHVHQWH�UHJODPHQWR�\�ODV�OLPLWDFLRQHV�GH�GHIOH[LyQ�HVWLSXODGDV�HQ�*��������
*����������²�7RGD�FRQVWUXFFLyQ�GH�JXDGXD�GHEH�WHQHU�XQ�VLVWHPD�HVWUXFWXUDO�TXH�VH�DMXVWH�D�XQR�GH�ORV�WLSRV�
GHILQLGRV�HQ�$�����GHO�SUHVHQWH�5HJODPHQWR��
*����������²� (O� GLVHxR� HVWUXFWXUDO� GHEH� UHIOHMDU� WRGDV� ODV� SRVLEOHV� FDUJDV� DFWXDQWHV� VREUH� OD� HVWUXFWXUD�
GXUDQWH� ODV�HWDSDV�GH�FRQVWUXFFLyQ�\� VHUYLFLR��DGHPiV�GH� ODV�FRQGLFLRQHV�DPELHQWDOHV�TXH�SXHGDQ�JHQHUD�FDPELRV� HQ� ODV� VXSRVLFLRQHV� GH� GLVHxR� R� TXH� SXHGHQ� DIHFWDU� OD� LQWHJULGDG� GH� RWURV� FRPSRQHQWHV�
HVWUXFWXUDOHV��
*����������²�(O�DQiOLVLV�\�GLVHxR�GH�HVWUXFWXUDV�GH�JXDGXD�GHEH�EDVDUVH�HQ� ORV�SULQFLSLRV�GH� OD�PHFiQLFD�
HVWUXFWXUDO��ORV�UHTXLVLWRV�EiVLFRV�GHVFULWRV�HQ�$�����GHO�SUHVHQWH�UHJODPHQWR�\�ORV�UHTXLVLWRV�SDUWLFXODUHV�TXH�VH�HQFXHQWUDQ�UHODFLRQDGRV�HQ�HO�SUHVHQWH�FDSLWXOR�*����
*����������²� /RV� HOHPHQWRV� VH� FRQVLGHUDUDQ� KRPRJpQHRV� \� OLQHDOHV� SDUD� HO� FiOFXOR� GH� ORV� HVIXHU]RV�SURGXFLGRV�SRU�ODV�FDUJDV�DSOLFDGDV��
*����������²�(O�&RHILFLHQWH�GH�FDSDFLGDG�GH�GLVLSDFLyQ�GH�HQHUJtD�EiVLFR�SDUD�HVWUXFWXUDV�GH�JXDGXD��FX\R�
VLVWHPD�GH� UHVLVWHQFLD� VtVPLFD� VHD�HO� GH�SyUWLFRV� FRQ�GLDJRQDOHV� VHUi� GH� �5 ��� �� (Q�HO� FDVR�� HQ�TXH�HO�
VLVWHPD� GH� UHVLVWHQFLD� VtVPLFD� VHD� SURSRUFLRQDGR� SRU�PXURV� GH�PDGHUD� ODPLQDGD� R�PXURV� GH� EDKDUHTXH�
HQFHPHQWDGR��VH�GHEH�WRPDU�HO�YDORU�FRUUHVSRQGLHQWH�GH� �5 ��SDUD�HO�VLVWHPD�HOHJLGR��

*��������²�5(48,6,726�'(�&$/,'$'�3$5$�/$6�(6758&785$6�(1�*8$'8$�²�3DUD�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�OD�HVWUXFWXUD�HQ�JXDGXD�GXUDQWH�WRGD�VX�YLGD�~WLO�VH�GHEH�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH��
*����������²�/DV�HVWUXFWXUDV�VHDQ�GLVHxDGDV�SRU�XQ�SURIHVLRQDO�TXH�FXPSOD�ORV�UHTXLVLWRV�DO�UHVSHFWR�GH�OD�/H\�����GH�������
*����������²�/D�FRQVWUXFFLyQ�GH�OD�HGLILFDFLyQ�GHEH�UHDOL]DUVH�SRU�SHUVRQDO�GHELGDPHQWH�HQWUHQDGR�SDUD�WDO�ILQ�\�EDMR�OD�GLUHFFLyQ�GH�XQ�SURIHVLRQDO�VHJ~Q�OR�SUHVFULWR�SRU�OD�/H\�����GH�������OD�/H\������GH������\�VXV�
GHFUHWRV�UHJODPHQWDULRV��
*����������²�/RV�PDWHULDOHV� \� SURGXFWRV� TXH� VHDQ� XVDGRV� HQ� OD� FRQVWUXFFLyQ� GHEHQ� HPSOHDUVH� FRPR� VH�
HVSHFLILFD�HQ�HVWH�5HJODPHQWR�\�VLJXLHQGR�ODV�HVSHFLILFDFLRQHV�GH�XVR�GDGDV�SRU�HO�IDEULFDQWH��
*����������²�/DV�HVWUXFWXUDV�GH�JXDGXD�SRU�HVWDU�IDEULFDGDV�FRQ�XQ�PDWHULDO�GH�RULJHQ�QDWXUDO�GHEHQ�WHQHU�
XQ�DGHFXDGR�PDQWHQLPLHQWR�SUHYHQWLYR��TXH�JDUDQWLFH��TXH� ORV�HOHPHQWRV�QR�VHDQ�DWDFDGRV�SRU� LQVHFWRV�X�KRQJRV�GXUDQWH�VX�YLGD�~WLO��
*����������²�/D�HVWUXFWXUD GHEH�WHQHU�GXUDQWH�WRGD�VX�YLGD�~WLO�HO�PLVPR�XVR�SDUD�HO�FXDO�IXH�GLVHxDGD���
*����������²�&XDQGR�OD�HVWUXFWXUD GH�JXDGXD�VH�XWLOLFH�FRPR�FXELHUWD�GH�SLVFLQDV�GH�QDWDFLyQ�HQ�GRQGH�VH�
XWLOL]D�FORUR��GHEH�HVWDEOHFHUVH�HQ�HO�GLVHxR�\�FRQVWUXFFLyQ�TXH�QR�VH�SURGXFLUi�DWDTXH�GHO�FORUR�D�OD�JXDGXD�\�TXH�VH�KDQ� WRPDGR� WRGDV� ODV�SUHFDXFLRQHV�SDUD�HYLWDU�XQ�GHWHULRUR�GH� OD�JXDGXD�\�XQD�GLVPLQXFLyQ�GH�VX�
UHVLVWHQFLD�HVWUXFWXUDO�SRU�HVWD�FDXVD��

*��������²�3DUD�OD�GHWHUPLQDFLyQ�GHO�GLiPHWUR�\�GHO�HVSHVRU�UHDO�GH�OD�SDUHG�GHO�FXOPR�VH�GHEH�VHJXLU�ORV�VLJXLHQWHV�
SURFHGLPLHQWRV���
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�D�� 'LiPHWUR ²�0HGLU�HQ�FDGD�VHJPHQWR�GHO� FXOPR�HO�GLiPHWUR�HQ�DPERV�H[WUHPRV�\�HQ�GRV�GLUHFFLRQHV�
SHUSHQGLFXODUHV�HQWUH�Vt��(O�GLiPHWUR�UHDO�FRUUHVSRQGH�DO�SURPHGLR�GH�ODV�FXDWUR�����PHGLFLRQHV����E�� (VSHVRU ²�7RPDU� FXDWUR� ���� PHGLFLRQHV� HQ� FDGD� VHFFLyQ� WUDQVYHUVDO� GHO� FXOPR�� \�PHGLU� DGHPiV�� HO�
HVSHVRU�HQ�ORV�PLVPRV�VLWLRV�HQ�TXH�VH�PLGLy�HO�GLiPHWUR��(O�HVSHVRU�UHDO�FRUUHVSRQGH�DO�SURPHGLR�GH�ODV�
RFKR�����PHGLFLRQHV��YpDVH�ILJXUD�*��������

)LJXUD�*��������
*��������²�(Q� QLQJ~Q� FDVR� GH� GHEH� XWLOL]DU� HVWUXFWXUDV� GH� JXDGXD� FXDQGR� OD� WHPSHUDWXUD� D� OD� FXDO� YDQ� D� HVWDU�
VRPHWLGDV�H[FHGD�����&��

*������²�0e72'2�'(�',6(f2�(6758&785$/��
*��������²�7RGRV�ORV�HOHPHQWRV�GHEHQ�VHU�GLVHxDGRV�SRU�HO�PpWRGR�GH�ORV�HVIXHU]RV�DGPLVLEOHV�FRPR�VH�GHILQH�HO�
7tWXOR�%�GHO�SUHVHQWH�5HJODPHQWR��
*��������²�7RGDV�ODV�XQLRQHV�GH�OD�HVWUXFWXUD�VH�FRQVLGHUDQ�DUWLFXODGDV�\�QR�KDEUi�WUDQVPLVLyQ�GH�PRPHQWRV�HQWUH�
ORV�GLIHUHQWHV�HOHPHQWRV�TXH�FRQIRUPHQ�XQD�XQLyQ��VDOYR�VL�XQR�GH� ORV�HOHPHQWRV�HV�FRQWLQXR��HQ�HVWH�FDVR�KDEUi�WUDQVPLVLyQ�VROR�HQ�HO�HOHPHQWR�FRQWLQXR��
*�������� ²� (6)8(5=26� $'0,6,%/(6� <� 0Ï'8/26� '(� (/$67,&,'$'�²� 7RGD� JXDGXD� TXH� FXPSOD� FRQ� ORV�UHTXLVLWRV� GH� FDOLGDG� HVWDEOHFLGRV� HQ� ORV� QXPHUDOHV�*�������� \�*��������� GHEH� XWLOL]DU� SDUD� HIHFWRV� GH� FiOFXOR� ORV�
YDORUHV� GH� HVIXHU]RV� DGPLVLEOHV� \� PyGXORV� GH� HODVWLFLGDG� FRQVLJQDGRV� HQ� ODV� WDEODV� *�������� \� *��������
UHVSHFWLYDPHQWH��\�TXH�IXHURQ�REWHQLGRV�VHJ~Q�OR�HVWLSXODGR�HQ�*��������GHO�SUHVHQWH�&DSLWXOR��

7DEOD�*��������
(VIXHU]RV�DGPLVLEOHV� L) ��03D���&+ ����

E)
)OH[LyQ�

W)
7UDFFLyQ�

F)
&RPSUHVLyQ�

S)
&RPSUHVLyQ�

Y)
&RUWH�

��� ��� ��� ���� ����
� �FRPSUHVLyQ�SDUDOHOD�DO�HMH�ORQJLWXGLQDO��
� �FRPSUHVLyQ�SHUSHQGLFXODU�DO�HMH�ORQJLWXGLQDO��

/D�UHVLVWHQFLD�D�OD�FRPSUHVLyQ�SHUSHQGLFXODU�HVWi�FDOFXODGD�SDUD�HQWUHQXGRV�UHOOHQRV�FRQ�PRUWHUR�
GH�FHPHQWR��

7DEOD�*��������
0yGXORV�GH�HODVWLFLGDG�� L( ��03D���&+ ����

0yGXOR�
SURPHGLR� ���(

0yGXOR�SHUFHQWLO���
����(

0yGXOR�PtQLPR�
PLQ(

������ ������ ������
3DUD�HO�DQiOLVLV�GH�HOHPHQWRV�HVWUXFWXUDOHV�VH�GHEH�XWLOL]DU� ���( ��FRPR�PRGXOR�GH�HODVWLFLGDG�GHO�PDWHULDO��(O� PLQ( �VH�
GHEH�XWLOL]DU�SDUD�FDOFXODU�ORV�FRHILFLHQWHV�GH�HVWDELOLGDG�GH�YLJDV� /& �\�GH�&ROXPQDV� S& ��(O� ����( �VH�GHEH�XWLOL]DU�
SDUD� FDOFXODU� ODV� GHIOH[LRQHV� FXDQGR� ODV� FRQGLFLRQHV� GH� VHUYLFLR� VHDQ� FUtWLFDV� R� UHTXLHUDQ� XQ� QLYHO� GH� VHJXULGDG�
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VXSHULRU� DO� SURPHGLR�� (Q� WRGR� FDVR�� OD� HVFRJHQFLD� GHO� PyGXOR� GH� HODVWLFLGDG� LQGLFDGR� GHSHQGHUi� GHO� FULWHULR� GHO�
LQJHQLHUR�FDOFXOLVWD��
*�������� ²� (VIXHU]RV� $GPLVLEOHV� ²� /RV� YDORUHV� GH� HVIXHU]RV� DGPLVLEOHV� VH� GHWHUPLQDQ� D� SDUWLU� GHO� YDORU�
FDUDFWHUtVWLFR��HO�FXDO�VH�REWLHQH�FRQ�OD�VLJXLHQWH�HFXDFLyQ��

NL ����L

V��� PI I � Q �*��������

'RQGH��
NLI �  � YDORU�FDUDFWHUtVWLFR�HQ�OD�VROLFLWDFLyQ� L
����LI �  � YDORU�FRUUHVSRQGLHQWH�DO�SHUFHQWLO���GH�ORV�GDWRV�GH�ODV�SUXHEDV�GH�ODERUDWRULR�HQ�OD�VROLFLWDFLyQ� L
P �  � YDORU�SURPHGLR�GH�ORV�GDWRV�GH�ODV�SUXHEDV�GH�ODERUDWRULR�
V �  � GHVYLDFLyQ�HVWiQGDU�GH�ORV�GDWRV�GH�ODV�SUXHEDV�GH�ODERUDWRULR�
Q �  � QXPHUR�GH�HQVD\RV��SRU�OR�PHQRV�����
L �  � VXEtQGLFH�TXH�GHSHQGH�GHO� WLSR�GH�VROLFLWDFLyQ��E �SDUD� IOH[LyQ�� W �SDUD� WUDFFLyQ�SDUDOHOD�D� ODV� ILEUDV�� F

SDUD� FRPSUHVLyQ� SDUDOHOD� D� ODV� ILEUDV�� S � SDUD� FRPSUHVLyQ� SHUSHQGLFXODU� D� ODV� ILEUDV�� Y � SDUD� FRUWDQWH�
SDUDOHOR�D�ODV�ILEUDV��

/RV� YDORUHV� H[SHULPHQWDOHV� XWLOL]DGRV� HQ� HO� GLVHxR� GHEHQ� HVWDU� DSURSLDGDPHQWH� UHODFLRQDGRV� HQ� OD� PHPRULD� GH�
FiOFXOR�HVWUXFWXUDO�TXH�VH�UDGLTXH�SDUD�VROLFLWDU�OD�OLFHQFLD�GH�FRQVWUXFFLyQ��LQGLFDQGR�HO�QRPEUH�GHO�ODERUDWRULR��IHFKD�GH�UHDOL]DFLyQ�GH�ORV�HQVD\RV��GHVFULSFLyQ�GH�ORV�HTXLSRV�XWLOL]DGRV�HQ�ODV�SUXHEDV��Q~PHUR�GH�SUXHEDV�UHDOL]DGDV�\�
SURIHVLRQDO�TXH�GLULJLy�ORV�HQVD\RV��
8QD� YH]� GHWHUPLQDGR� HO� YDORU� FDUDFWHUtVWLFR� SDUD� FDGD� VROLFLWDFLyQ�� VH� SURFHGH� FRQ� HO� FiOFXOR� GH� ORV� HVIXHU]RV�
DGPLVLEOHV�FRQ�OD�VLJXLHQWH�IRUPXOD��

L NLV
)&) I) )'& �*��������

'RQGH���
L) �  � HVIXHU]R�DGPLVLEOH�HQ�OD�VROLFLWDFLyQ� L
NLI �  � YDORU�FDUDFWHUtVWLFR�GHO�HVIXHU]R�HQ�OD�VROLFLWDFLyQ� L
)& �  � IDFWRU� GH� UHGXFFLyQ� SRU� GLIHUHQFLDV� HQWUH� ODV� FRQGLFLRQHV� GH� ORV� HQVD\RV� HQ� HO� ODERUDWRULR� \� ODV�

FRQGLFLRQHV�UHDOHV�GH�DSOLFDFLyQ�GH�ODV�FDUJDV�HQ�OD�HVWUXFWXUD��YpDVH�WDEOD�*���������
V) �  � IDFWRU�GH�6HJXULGDG��YpDVH�WDEOD�*���������
)'& �  � IDFWRU�GH�GXUDFLyQ�GH�FDUJD��YpDVH�WDEOD�*���������
L �  � VXEtQGLFH�TXH�GHSHQGH�GHO� WLSR�GH�VROLFLWDFLyQ��E �SDUD� IOH[LyQ�� W �SDUD� WUDFFLyQ�SDUDOHOD�D� ODV� ILEUDV�� F

SDUD�FRPSUHVLyQ�SDUDOHOD�D� ODV� ILEUDV�� S � SDUD�FRPSUHVLyQ�SHUSHQGLFXODU�D� ODV� ILEUDV�� Y � SDUD�FRUWDQWH�
SDUDOHOR�D�ODV�ILEUDV��

7DEOD�*��������
)DFWRUHV�GH�UHGXFFLyQ�

)DFWRU� )OH[LyQ� 7UDFFLyQ &RPSUHVLyQ� � &RPSUHVLyQ� � &RUWH�
)& �� ���� �� �� ����
V) ���� ���� ���� ���� ����

)'& ���� ���� ���� ���� ����
*��������²�&2(),&,(17(6�'(�02',),&$&,Ï1�²�&RQ�EDVH�HQ� ORV� YDORUHV�GH�HVIXHU]RV�DGPLVLEOHV�GH� OD� WDEOD�
*��������\�ORV�PyGXORV�GH�HODVWLFLGDG�GH�OD�WDEOD�*���������DIHFWDGRV�SRU�ORV�FRHILFLHQWHV�GH�PRGLILFDFLyQ�D�TXH�KD\D�OXJDU� SRU� UD]yQ� GHO� WDPDxR�� QXGRV�� JULHWDV�� FRQWHQLGR� GH� KXPHGDG�� GXUDFLyQ� GH� FDUJD�� HVEHOWH]� \� FXDOTXLHU� RWUD�
FRQGLFLyQ� PRGLILFDWRULD�� VH� GHWHUPLQDQ� ODV� VROLFLWDFLRQHV� DGPLVLEOHV� GH� WRGR� PLHPEUR� HVWUXFWXUDO�� VHJ~Q� ODV�
SUHVFULSFLRQHV� GH� ORV� QXPHUDOHV� VLJXLHQWHV�� FRQ� ORV� HVIXHU]RV� DGPLVLEOHV� PRGLILFDGRV� GH� DFXHUGR� FRQ� OD� IRUPXOD�
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JHQHUDO��
L L ' P W / ) U S F) )& & & & & & & & �*��������

'RQGH�
L �  � WLHQH�HO�PLVPR�VLJQLILFDGR�TXH�HQ�HO�QXPHUDO�DQWHULRU�
'&  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�GXUDFLyQ�GH�FDUJD�
P& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�FRQWHQLGR�GH�KXPHGDG�
W& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�WHPSHUDWXUD�
/& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�HVWDELOLGDG�ODWHUDO�GH�YLJDV�
)&  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�IRUPD�
U& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�UHGLVWULEXFLyQ�GH�FDUJDV��DFFLyQ�FRQMXQWD�
S& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�HVWDELOLGDG�GH�FROXPQDV�
F& �  � FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�FRUWDQWH�
L) �  � HVIXHU]R�DGPLVLEOH�HQ�OD�VROLFLWDFLyQ� L
L) �  � HVIXHU]R�DGPLVLEOH�PRGLILFDGR�SDUD�OD�VROLFLWDFLyQ� L

/RV�FRHILFLHQWHV�GH�PRGLILFDFLyQ�GH�DSOLFDFLyQ�JHQHUDO�VH�LQGLFDQ�HQ�ORV�QXPHUDOHV�VLJXLHQWHV��ORV�TXH�GHSHQGHQ�GH�OD�FODVH�GH�VROLFLWDFLyQ�VH�HVWLSXODQ�HQ�ODV�VHFFLRQHV�GHO�&DStWXOR�*����FRUUHVSRQGLHQWHV��
*��������²�325�'85$&,Ï1�'(�/$�&$5*$� &' ²�6H�FRQVLGHUD�TXH� OD�GXUDFLyQ�QRUPDO�GH�XQD�FDUJD�VRQ����
DxRV��FXDQGR�XQ�HOHPHQWR�HVWUXFWXUDO�HVWi�VRPHWLGR�D�GXUDFLRQHV�GH�FDUJD�GLIHUHQWHV��VH�GHEH�PXOWLSOLFDU�ORV�YDORUHV�
GH�OD�WDEOD�*�������SRU�ORV�YDORUHV�GH�OD�WDEOD�*��������

7DEOD�*��������
&RHILFLHQWHV�GH�PRGLILFDFLyQ�SRU�GXUDFLyQ�GH�FDUJD�

'XUDFLyQ�GH�FDUJD� )OH[LyQ� 7UDFFLyQ &RPSUHVLyQ� � &RPSUHVLyQ� � &RUWH� &DUJD�GH�GLVHxR�
3HUPDQHQWH� ����� ����� ���� ���� ����� 0XHUWD�
'LH]�DxRV� ����� ����� ���� ���� ����� 9LYD��
'RV�PHVHV� ����� ����� ����� ���� �����
��GtDV� ����� ����� ����� ���� ����� &RQVWUXFFLyQ�
'LH]�PLQXWRV� ����� ����� ���� ���� ����� 9LHQWR�\�6LVPR�
LPSDFWR� ����� ����� ���� ���� ����� ,PSDFWR�

/RV� LQFUHPHQWRV� DQWHULRUHV� QR� VRQ� DFXPXODEOHV��&XDQGR� KD\� FRPELQDFLyQ� GH� FDUJDV�� HO� GLPHQVLRQDPLHQWR� GH� ORV�HOHPHQWRV�GHEH�KDFHUVH�SDUD�OD�FRQGLFLyQ�PiV�GHVIDYRUDEOH��
*��������²�325�&217(1,'2�'(�+80('$'� P& ²�/D�JXDGXD�DO�LJXDO�TXH�OD�PDGHUD�SLHUGH�UHVLVWHQFLD�\�ULJLGH]��
D�PHGLGD� TXH� DXPHQWD� VX� FRQWHQLGR� GH� KXPHGDG�� /RV� YDORUHV� GH� HVIXHU]RV� DGPLVLEOHV� \�PyGXORV� GH� HODVWLFLGDG�
UHSRUWDGRV� HQ� ODV� WDEODV� *�������� \� *�������� IXHURQ� FDOFXODGRV� SDUD� XQ� FRQWHQLGR� GH� KXPHGDG� GH� OD� JXDGXD� GH�&+ �����6L�ODV�FRQGLFLRQHV�PHGLRDPELHQWDOHV�HQ�HO�VLWLR�GH�FRQVWUXFFLyQ�KDFHQ�YDULDU�HO�FRQWHQLGR�GH�KXPHGDG�GH�OD�
JXDGXD�SRU�HQFLPD�GHO������VH�GHEHQ�DMXVWDU�ORV�YDORUHV�GH�ODV�WDEODV�*��������\�*���������PXOWLSOLFiQGRORV�SRU�ORV�
YDORUHV�GH�OD�WDEOD�*��������
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7DEOD�*��������
&RHILFLHQWHV�GH�PRGLILFDFLyQ�SRU�FRQWHQLGR�GH�KXPHGDG� P&

(VIXHU]RV� &+ ��� &+ ��� &+ ��� &+ ��� &+ ��� &+ ��� &+ ��� &+ ���
)OH[LyQ� E) ���� ����� ����� ����� ����� ����� ����� �����
7UDFFLyQ� W) ���� ����� ����� ����� ����� ����� ����� �����

&RPSUHVLyQ�
SDUDOHOD� F) ���� ����� ����� ����� ����� ����� ����� �����

&RPSUHVLyQ�
SHUSHQGLFXODU� S) ���� ����� ����� ����� ����� ����� ����� �����

&RUWH� \) ���� ����� ����� ����� ����� ����� ����� �����
���
����
(
(0RGXOR�GH�

HODVWLFLGDG�
PLQ(

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

/D�JXDGXD�XQD�YH]�KD�VLGR�FRVHFKDGD�WLHQGH�D�VHFDUVH�KDVWD�DOFDQ]DU�XQ�FRQWHQLGR�GH�KXPHGDG�GH�HTXLOLEULR�FRQ�HO�
VLWLR�HQ�GRQGH�VH�HQFXHQWUD��6L�HO�VHFDGR�HV�PHFiQLFR�\�VH� ORJUD�EDMDU�HO�FRQWHQLGR�GH�KXPHGDG�GH� OD�JXDGXD�SRU�GHEDMR�GHO������HVWD�SRGUi�JDQDU�KXPHGDG�VL�HO�VLWLR�ILQDO�GH�OD�HGLILFDFLyQ�WLHQH�XQD�KXPHGDG�UHODWLYD�GHO�DPELHQWH�
PX\�DOWD�DFRPSDxDGD�GH�XQD�WHPSHUDWXUD�EDMD��
(Q� OD� WDEOD�*�'���GHO�DSpQGLFH�*�'�GHO�SUHVHQWH�7LWXOR�VH�PXHVWUDQ� ORV�FRQWHQLGRV�GH�KXPHGDG�GH�HTXLOLEULR�SDUD�
DOJXQDV�GH�ODV�SULQFLSDOHV�FLXGDGHV�GH�&RORPELD��
*��������²�325�7(03(5$785$� W& ²�&XDQGR�ORV�HOHPHQWRV�HVWUXFWXUDOHV�GH�JXDGXD�HVWpQ�VRPHWLGRV�D�DOWDV�
WHPSHUDWXUDV�� ORV� YDORUHV� GH� HVIXHU]RV� DGPLVLEOHV� \� PyGXORV� GH� HODVWLFLGDG� GH� ODV� WDEODV� *�������� \� *��������UHVSHFWLYDPHQWH��GHEHQ�VHU�PXOWLSOLFDGRV�SRU�ORV�YDORUHV�GH�OD�WDEOD�*���������SDUD�OD�FRQGLFLyQ�GH�WHPSHUDWXUD�D�OD�
FXDO�HVWpQ�H[SXHVWRV��

7DEOD�*���������
&RHILFLHQWHV�GH�PRGLILFDFLyQ�SRU�WHPSHUDWXUD� W&

W&(VIXHU]RV� &RQGLFLRQHV�GH�VHUYLFLR� 7 �� & �� & 7 �� & �� & 7 �� &
+~PHGR� ����� �����)OH[LyQ� E) 6HFR� ����� �����
+~PHGR� �����7UDFFLyQ� W) 6HFR� ����� �����
+~PHGR� ����� �����&RPSUHVLyQ�

SDUDOHOD� F) 6HFR� ����� �����
+~PHGR� ����� �����&RPSUHVLyQ�

SHUSHQGLFXODU� S) 6HFR� ����� �����
+~PHGR� ����� �����&RUWH� \) 6HFR� ����� �����
+~PHGR� �����0RGXOR� GH�

HODVWLFLGDG� ( 6HFR�

����

����� �����

*��������²�325�$&&,Ï1�&21-817$� U& ²�/RV�HVIXHU]RV�DGPLVLEOHV�SRGUiQ�LQFUHPHQWDUVH�HQ�XQ�����FXDQGR�
H[LVWD�XQD�DFFLyQ�GH�FRQMXQWR�JDUDQWL]DGD�GH�FXDWUR�R�PiV�HOHPHQWRV�GH�LJXDO�ULJLGH]��FRPR�HQ�HO�FDVR�GH�YLJXHWDV�\�
SLHV�GHUHFKRV�HQ�HQWUDPDGRV� U& ��� ��VLHPSUH�\�FXDQGR�OD�VHSDUDFLyQ�HQWUH�HOHPHQWRV�QR�VHD�VXSHULRU�D�����P�
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*������²�',6(f2�'(�(/(0(172�620(7,'26�$�)/(;,Ï1�
*��������²�(O�GLVHxR�GH�HOHPHQWRV�D�IOH[LyQ�HQ�JXDGXD�UROOL]D�VHJXLUi�ORV�PLVPRV�SURFHGLPLHQWRV�EiVLFRV�XVDGRV�HQ�HO�GLVHxR�GH�YLJDV�GH�RWURV�PDWHULDOHV�HVWUXFWXUDOHV��'HELGR�D�TXH�OD�JXDGXD�DQJXVWLIROLD�NXQWK�SUHVHQWD�XQD�UHODFLyQ�
025 02( �PX\�DOWD��OR�TXH�OD�FRQYLHUWH�HQ�XQ�PDWHULDO�PX\�IOH[LEOH��HO�DQiOLVLV�D�IOH[LyQ�HVWDUi�UHJLGR�SRU�HO�FRQWURO�
GH�ODV�GHIOH[LRQHV�DGPLVLEOHV��VDOYR�HQ�DOJXQDV�H[FHSFLRQHV��QR�REVWDQWH��VLHPSUH�VH�GHEH�FRPSUREDU�OD�UHVLVWHQFLD�
D�OD�IOH[LyQ��FRUWH�\�DSODVWDPLHQWR��
*��������²�(Q�HO�GLVHxR�GH�PLHPEURV�R�HOHPHQWRV�GH�JXDGXD�VRPHWLGRV�D�IOH[LyQ�VH�GHEHQ�YHULILFDU� ORV�VLJXLHQWHV�
HIHFWRV�\�HQ�QLQJ~Q�FDVR�SXHGHQ�VREUHSDVDU�ORV�HVIXHU]RV�DGPLVLEOHV�PRGLILFDGRV�SDUD�FDGD�VROLFLWDFLyQ��

�D�� 'HIOH[LRQHV�
�E�� )OH[LyQ��LQFOX\HQGR�HVWDELOLGDG�ODWHUDO�HQ�YLJDV�FRPSXHVWDV���F�� &RUWDQWH�SDUDOHOR�D�OD�ILEUD��
�G�� $SODVWDPLHQWR��FRPSUHVLyQ�SHUSHQGLFXODU�D�OD�ILEUD��

*��������²�6H�GHEH�JDUDQWL]DU� TXH� ORV�DSR\RV�GH�XQ�HOHPHQWR�GH�JXDGXD� UROOL]D�VRPHWLGR�D� IOH[LyQ�QR� IDOOHQ�SRU�
DSODVWDPLHQWR� �FRPSUHVLyQ� SHUSHQGLFXODU��� HQ� OD�PHGLGD� GH� OR� SRVLEOH� HVWRV� GHEHQ� WHUPLQDU� HQ� QXGRV�� VL� HVWR� QR�
RFXUUH�R�ORV�QXGRV�QR�SURYHHQ�OD�VXILFLHQWH�UHVLVWHQFLD��VH�GHEHQ�UHOOHQDU�ORV�HQWUHQXGRV��FDxXWRV��GH�ORV�DSR\RV�FRQ�PRUWHUR�GH�FHPHQWR��
*��������²�&XDQGR�H[LVWD�XQD�FDUJD�FRQFHQWUDGD�VREUH�XQ�HOHPHQWR��pVWD�GHEH�HVWDU�DSOLFDGD�VREUH�XQ�QXGR��HQ�
WRGR�FDVR�VH�GHEHQ�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�HYLWDU�XQD�IDOOD�SRU�FRUWH�SDUDOHOR�D�OD�ILEUD��\�R�DSODVWDPLHQWR�
HQ�HO�SXQWR�GH�DSOLFDFLyQ��(Q�HVWRV�FDVRV�VH�UHFRPLHQGD�UHOOHQDU�ORV�HQWUHQXGRV�DG\DFHQWHV�D�OD�FDUJD�FRQ�PRUWHUR�GH�FHPHQWR��
*��������²�&XDQGR� HQ� OD� FRQVWUXFFLyQ� GH� YLJDV� VH� XWLOL]D�PiV� GH� XQ� FXOPR� �YLJDV� GH� VHFFLyQ� FRPSXHVWD��� HVWRV�GHEHQ�HVWDU�XQLGRV�HQWUH�Vt�FRQ�SHUQRV�R�YDULOOD�URVFDGD�\�FLQWDV�PHWiOLFDV��]XQFKRV���TXH�JDUDQWLFHQ�HO� WUDEDMR�HQ�
FRQMXQWR��(VWRV�FRQHFWRUHV�GHEHQ�GLVHxDUVH�SDUD�UHVLVWLU�ODV�IXHU]DV�TXH�VH�JHQHUDQ�HQ�OD�XQLyQ��
*�������� ²� 3(5)25$&,21(6� ²� 'HEH� HYLWDUVH� SUDFWLFDU� SHUIRUDFLRQHV� HQ� ODV� YLJDV�� GH� UHTXHULUVH�� GHEHQ�
HQFRQWUDUVH�FRQVLJQDGDV�HQ�ORV�SODQRV�\�FXPSOLU�FRQ�ODV�VLJXLHQWHV�OLPLWDFLRQHV��

*����������²�1R�VRQ�SHUPLWLGDV�SHUIRUDFLRQHV�D�OD�DOWXUD�GHO�HMH�QHXWUR�HQ�VHFFLRQHV�GRQGH�VH�WHQJDQ�FDUJDV�
SXQWXDOHV�R�FHUFD�GH�ORV�DSR\RV���
*����������²�(Q�FDVRV�GLIHUHQWHV�DO�DQWHULRU��ODV�SHUIRUDFLRQHV�GHEHQ�ORFDOL]DUVH�D�OD�DOWXUD�GHO�HMH�QHXWUR�\�
HQ�QLQJ~Q�FDVR�VHUiQ�SHUPLWLGDV�HQ�OD�]RQD�GH�WHQVLyQ�GH�ORV�HOHPHQWRV��
*����������²�(O�WDPDxR�Pi[LPR�GH�OD�SHUIRUDFLyQ�VHUi�GH������PP��
*����������²�(Q� ORV�DSR\RV�\� ORV�SXQWRV�GH�DSOLFDFLyQ�GH�FDUJDV�SXQWXDOHV�VH�SHUPLWHQ� ODV�SHUIRUDFLRQHV��
VLHPSUH�\�FXDQGR�HVWDV�VHDQ�SDUD�SRGHU�UHOOHQDU�ORV�HQWUHQXGRV�FRQ�PRUWHUR�GH�FHPHQWR��

*��������²�È5($�1(7$�²�(O�iUHD�GH�OD�VHFFLyQ�WUDQVYHUVDO�FRQVWLWXLGD�SRU�XQ�����VROR�FXOPR�VHUi�FDOFXODGD�FRQ�OD�
VLJXLHQWH�HFXDFLyQ��

��H H$ ' ' �W� �*��������

'RQGH��
$ �  � iUHD�QHWD�GH�OD�VHFFLyQ�WUDQVYHUVDO�GH�JXDGXD��PP�

H' �  � GLiPHWUR�H[WHULRU�GH�OD�JXDGXD��PP�
W �  � HVSHVRU�GH�OD�SDUHG�GH�OD�JXDGXD��PP�
(Q�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�OD�HVWUXFWXUD�VH�GHEHQ�UHVSHWDU�ORV�SDUiPHWURV�GH�GLVHxR�HQ�HVSHFLDO�ORV�UHIHUHQWHV�
DO�GLiPHWUR�H[WHULRU� \�HO� HVSHVRU�PtQLPR�GH�SDUHG�� ORV�HOHPHQWRV�XWLOL]DGR�HQ�REUD�GHEH� WHQHU�PtQLPR� ODV�PLVPDV�
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PHGLGDV�GHO�GLVHxR�HQ�VX�SDUWH�VXSHULRU��SDUWH�PiV�HVWUHFKD�GH�OD�JXDGXD��
*��������²�/8=�'(�',6(f2�²�/D�OX]�GH�GLVHxR�FRQVLGHUDGD�SDUD�YLJDV�FRQ�DSR\R�VLPSOH��R�HQ�YRODGL]R��VHUi�OD�OX]�OLEUH�HQWUH�FDUDV�GH�VRSRUWH�PiV�OD�PLWDG�GH�OD�ORQJLWXG�GHO�DSR\R�HQ�FDGD�H[WUHPR��(Q�HO�FDVR�GH�YLJDV�FRQWLQXDV�OD�
OX]�GH�GLVHxR�FRQVLGHUDGD�VHUi�OD�GLVWDQFLD�FHQWUR�D�FHQWUR�GH�DSR\RV��
*��������²�'()/(;,21(6�

*����������²�/D�JXDGXD�DQJXVWLIROLD�NXQWK�SUHVHQWD�XQD�UHODFLyQ�025 02( �PX\�DOWD��OR�TXH�REOLJD�D�TXH�
HO�GLVHxR�GH�HOHPHQWRV�D�IOH[LyQ�HVWH�UHJLGR�SRU�ODV�GHIOH[LRQHV�DGPLVLEOHV��(Q�HVWH�VXEFDStWXOR�VH�HVWDEOHFHQ�ORV� UHTXLVLWRV� \� OLPLWDFLRQHV�GH� ODV� GHIOH[LRQHV�DGPLVLEOHV�� REWHQFLyQ�GH� OD� VHFFLyQ� UHTXHULGD� \� GHIOH[LRQHV�
LQPHGLDWDV�\�GLIHULGDV��
*����������²�/DV�GHIOH[LRQHV�HQ�HOHPHQWRV�GH�JXDGXD�VH�GHEHQ�FDOFXODU�GH�DFXHUGR�D� ODV� IRUPXODV�GH� OD�
WHRUtD�HOiVWLFD�WUDGLFLRQDO��VH�GHEH�FRQVLGHUDU� OD�GHIOH[LyQ�SURGXFLGD�SRU� OD�IOH[LyQ�\�VL�HO�FDVR�GH�DQiOLVLV� OR�
DPHULWD�VH�GHEH�UHDOL]DU�XQD�FRUUHFFLyQ�GHO�PRGXOR�GH�HODVWLFLGDG� ���( �SRU�FRUWDQWH� * ��
*����������²�3DUD�HO�FiOFXOR�GH�OD�GHIOH[LyQ�HQ�YLJDV�VLPSOHPHQWH�DSR\DGDV�VH�XWLOL]DUDQ�ODV�IRUPXODV�GH�OD�WDEOD�*��������

7DEOD�*��������
)RUPXODV�SDUD�HO�FiOFXOR�GH�GHIOH[LRQHV�

&RQGLFLyQ�GH�FDUJD� 'HIOH[LyQ�
&DUJD�3XQWXDO�HQ�HO�FHQWUR�GH�OD�
OX]�

�3O .��(, �*��������

&DUJD�GLVWULEXLGD�
�� O .��� (, �*��������

3DUD�RWUDV�FRQGLFLRQHV�GH�FDUJD�VH�GHEHQ�XWLOL]DU� ODV� IRUPXODV�GH� OD� WHRUtD�GH� OD�HODVWLFLGDG��(Q� ODV� IRUPXODV�GH� OD�
WDEOD�*���������. �FRUUHVSRQGH�D�XQ�IDFWRU�WDEXODGR�GH�GHIOH[LyQ�HO�FXDO�VH�SXHGH�REWHQHU�HQ�OD�WDEOD�*��������
*����������²�/DV�GHIOH[LRQHV�DGPLVLEOHV�HVWDUiQ�OLPLWDGDV�D�ORV�YDORUHV�GH�OD�WDEOD�*��������

7DEOD�*��������
'HIOH[LRQHV�DGPLVLEOHV� ��PP���QRWD��

&RQGLFLyQ�GH�VHUYLFLR� &DUJDV�YLYDV�
O N

9LHQWR�R�*UDQL]R�
O N

&DUJDV�WRWDOHV�
O N

1RWD���
(OHPHQWRV�GH�WHFKR���&XELHUWDV�
&XELHUWDV�LQFOLQDGDV�
&LHOR�UDVRV�GH�SDxHWH�R�\HVR� O����� O����� O�����
2WURV�FLHOR�UDVRV� O����� O����� O�����
6LQ�FLHOR�UDVR� O����� O����� O�����
7HFKRV�SODQRV� 1RWD��� 1RWD��� O�����
7HFKRV�LQGXVWULDOHV� �� �� O�����
(QWUHSLVRV�
(OHPHQWRV�GH�HQWUHSLVR� O����� �� O�����
(QWUHSLVRV�UtJLGRV� �� �� O�����
0XURV�H[WHULRUHV�
&RQ�DFDEDGRV�IUiJLOHV� �� O����� ��
&RQ�DFDEDGRV�IOH[LEOHV� �� O����� ��
1RWDV��
��� 'HSHQGLHQGR�GHO�WLSR�GH�FLHOR�UDVR�
��� 3RU�HYDOXDFLyQ�GH�FDUJDV�WRWDOHV��D�ODUJR�SOD]R�HVWDV�QR�GHEHQ�LQYHUWLU�SHQGLHQWHV�GH�GUHQDMH�HQ�WHFKRV��
��� &RQVLGHUDQGR�~QLFDPHQWH�OD�GHIOH[LyQ�LQLFLDO�*���������
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*���������� ²� /DV� GHIOH[LRQHV� GH� YLJDV�� YLJXHWDV�� HQWDEODGRV�� SLHV� GHUHFKRV�� VH� FDOFXODUiQ� FRQ� HO� PyGXOR� GH�
HODVWLFLGDG�SURPHGLR� ���( ��QR�REVWDQWH��VL�ODV�FRQGLFLRQHV�GH�VHUYLFLR�VRQ�VHYHUDV�R�HO�QLYHO�GH�VHJXULGDG�UHTXHULGR�HV�
PX\�DOWR��VH�SRGUi�XWLOL]DU�HO�PyGXOR�GH�HODVWLFLGDG�GHO�SHUFHQWLO������� ����( ��R�HO�PRGXOR�GH�HODVWLFLGDG�PtQLPR�� PQ( ��
HQ�WRGR�FDVR�OD�HVFRJHQFLD�GHO�PRGXOR�GHSHQGHUi�GHO�FULWHULR�GHO�LQJHQLHUR�GLVHxDGRU�HVWUXFWXUDO��
*����������²�()(&72� '(/� &257$17(�²�3DUD� ORV� HOHPHQWRV� FRQ� UHODFLyQ� GH� HO ' �� �� VH� GHEH� UHDOL]DU� XQD�
FRUUHFFLyQ� SRU� FRUWDQWH� F& �� HQ� OD� WDEOD�*�������� VH� UHODFLRQDQ� ORV� YDORUHV� GH� F& � SDUD� HO�PRGXOR� GH� HODVWLFLGDG�
SURPHGLR� ���( �

7DEOD�*��������
9DORUHV�GH� F&

HO ' F&
�� �����
�� �����
�� �����
��� �����
��� �����
��� �����

1RWD�� /D� JXDGXD� DQJXVWLIROLD� NXQWK� WLHQH� XQD�
UHODFLyQ�GH�( * ��

*����������²�&$5*$6�3$5$�&È/&8/2�'(�6(&&,Ï1�<�'()/(;,21(6�²�3DUD� HIHFWR� GH� FDOFXODU� OD� VHFFLyQ�
WUDQVYHUVDO�PtQLPD�UHTXHULGD�\�VROR�SDUD�HVH�FDVR��VH�GHEH�LJXDODU�OD�GHIOH[LyQ�FDOFXODGD�FRQ�ODV�FDUJDV�GH�OD�WDEOD�
*���������FRQ�OD�GHIOH[LyQ�DGPLVLEOH�GH�OD�WDEOD�*��������\�GHWHUPLQDU�HO�PRPHQWR�GH�LQHUFLD�,�UHTXHULGR��,JXDOPHQWH�HQ�OD�WDEOD�*��������VH�SUHVHQWDQ�ODV�FRPELQDFLRQHV�GH�FDUJD�SDUD�HO�FiOFXOR�GH�ODV�GHIOH[LRQHV�LQPHGLDWDV�\�GLIHULGDV�
D����DxRV�

7DEOD�*��������
&DUJDV�Z�SDUD�FiOFXOR�GH�VHFFLyQ�\�GHIOH[LRQHV�

&RQGLFLyQ� &+ ��� W �� &
&OLPD�FRQVWDQWH�

&+ ��� W �� &
&OLPD�YDULDEOH�

&DOFXOR�GH�VHFFLyQ� Z ����'���/� ����'���/�
'HIOH[LRQHV�LQPHGLDWDV� L: '���/� '���/�
'HIOH[LRQHV�GLIHULGDV� I: ����'�������/� ����'�������/�

*���������²�)/(;,Ï1�
*�����������²�/RV�HVIXHU]RV�Pi[LPRV�GH�WHQVLyQ�\�FRPSUHVLyQ�SURGXFLGRV�SRU�IOH[LyQ�VHUiQ�FDOFXODGRV�SDUD�
OD�VHFFLyQ�GH�Pi[LPR�PRPHQWR��(VWRV�HVIXHU]RV�QR�GHEHQ�H[FHGHU�DO�Pi[LPR�HVIXHU]R�DGPLVLEOH�SRU�IOH[LyQ�
E) � GH� OD� WDEOD�*��������� HVWDEOHFLGD�SDUD� ORV� FXOPRV�GH�JXDGXD� UROOL]D��PRGLILFDGR�SRU� ORV�FRHILFLHQWHV�GH�

GXUDFLyQ�GH�FDUJD�\�UHGLVWULEXFLyQ�GH�FDUJD��VHJ~Q�HO�FDVR��
*����������� ²� /RV FRHILFLHQWHV� GH� PRGLILFDFLyQ� SDUWLFXODUHV� SDUD� IOH[LyQ� VRQ� ORV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLyQ��
*�����������²�(67$%,/,'$'�/$7(5$/�<�&2(),&,(17(�'(�02',),&$&,Ï1� /& ²�(Q�YLJDV�R�YLJXHWDV�
FRQIRUPDGDV�SRU�XQD�VROD�JXDGXD�HO�FRHILFLHQWH�PRGLILFDFLyQ�VHUi� /& � ��&XDQGR�XQD�YLJD�HVWi�FRQIRUPDGD�
SRU�GRV�R�PiV�JXDGXDV��YLJD�GH�VHFFLyQ�FRPSXHVWD���VH�GHEH�YHULILFDU�VL�HVWD�UHTXLHUH�R�QR�GH�VRSRUWH�ODWHUDO�
HQ� OD� ]RQD� FRPSULPLGD�� (O� FRHILFLHQWH� GH� PRGLILFDFLyQ� SRU� HVWDELOLGDG� ODWHUDO� /& �� WLHQH� HQ� FXHQWD� OD�
UHGXFFLyQ�GH�OD�FDSDFLGDG�GH�FDUJD�GH�XQ�HOHPHQWR�VRPHWLGR�D�IOH[LyQ�SRU�FDXVD�GH�OD�LQHVWDELOLGDG�ODWHUDO�R�
SDQGHR��TXH�VXFHGH�FXDQGR�OD�]RQD�D�FRPSUHVLyQ�GH�XQD�YLJD�VH�FRPSRUWD�FRPR�XQD�FROXPQD��
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*�����������²�&XDQGR�XQD�YLJD�GH�VHFFLyQ�FRPSXHVWD�HVWD�VRSRUWDGD�HQ�WRGD�OD�ORQJLWXG�GH�OD�]RQD�D�FRPSUHVLyQ�\�
DGHPiV�HVWi�UHVWULQJLGD�HQ�ORV�DSR\RV�D�OD�URWDFLyQ�HO�FRHILFLHQWH�GH�PRGLILFDFLyQ�SRU�HVWDELOLGDG�ODWHUDO�VHUi� /& � ��
*�����������²�(Q�HO�FDVR�GH�YLJDV�GH�VHFFLyQ�FRPSXHVWD��GRV�R�PiV�JXDGXDV���FX\D�UHODFLyQ�DOWR� G �DQFKR� E
VHD�PD\RU�TXH�� G E � ��GHEHQ�LQFOXLUVH�VRSRUWHV�ODWHUDOHV�SDUD�SUHYHQLU�HO�SDQGHR�R�OD�URWDFLyQ��

)LJXUD�*��������²�(MHPSOR�GH�VHFFLyQ�FRPSXHVWD�
*�����������²�(67$%,/,'$'�/$7(5$/�'(�9,*$6�&2038(67$6�²�3DUD� YLJDV�GH� VHFFLyQ�FRPSXHVWD�
SRU�GRV�R�PiV�JXDGXDV�VH�GHEH�UHGXFLU�HO�HVIXHU]R�DGPLVLEOH�D�IOH[LyQ� E) ��SRU�HO�YDORU�GH� /& �GH�OD�WDEOD�
*��������

7DEOD�*��������
&RHILFLHQWHV� /& �SDUD�GLIHUHQWHV�UHODFLRQHV�G E

G E /&
�� �����
�� �����
�� �����
�� �����
�� �����

*�����������²�(67$%,/,'$'�/$7(5$/�²�(Q�YLJDV�FRPSXHVWDV�SRU�PiV�GH�XQD�JXDGXD�\�FX\D�DOWXUD�VHD�PD\RU� TXH� VX� DQFKR� GHEH� LQYHVWLJDUVH� OD� QHFHVLGDG� GH� SURYHHU� VRSRUWH� ODWHUDO� D� OD� ]RQD� FRPSULPLGD� GHO�
HOHPHQWR��VHJ~Q�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��

�D�� 6L�G E � QR�VH�UHTXHULUi�VRSRUWH�ODWHUDO�
�E�� 6L�G E � �VH�GHEH�UHVWULQJLU�HO�GHVSOD]DPLHQWR�ODWHUDO�GH�ORV�DSR\RV��
�F�� 6L� G E � �VH�GHEH�UHVWULQJLU�HO�GHVSOD]DPLHQWR�ODWHUDO�GH�ORV�DSR\RV�\�GHO�ERUGH�HQ�FRPSUHVLyQ�

PHGLDQWH�FRUUHDV�R�YLJXHWDV��
�G�� 6L� G E � �VH�GHEH�UHVWULQJLU�HO�GHVSOD]DPLHQWR�ODWHUDO�GH�ORV�DSR\RV�\�SURYHHU�VRSRUWH�FRQWLQXR�

GHO�ERUGH�HQ�FRPSUHVLyQ�PHGLDQWH�XQ�HQWDEODGR��
*�����������²�020(172�5(6,67(17(�²�(O�HVIXHU]R�D�IOH[LyQ�DFWXDQWH� EI �VREUH�FXDOTXLHU�VHFFLyQ�GH�
JXDGXD�UROOL]D��QR�GHEH�H[FHGHU�HO�YDORU�GHO�HVIXHU]R�D�IOH[LyQ�DGPLVLEOH� E) �PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�
FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�IRUPXOD�*��������


E E
0I )6 �*���������

(Q�GRQGH��
EI �  � HVIXHU]R�D�IOH[LyQ�DFWXDQWH��HQ�03D�
0 �  � PRPHQWR�DFWXDQWH�VREUH�HO�HOHPHQWR�HQ�1�PP�
E) �  � HVIXHU]R�DGPLVLEOH�PRGLILFDGR��HQ�03D�
6 �  � PRGXOR�GH�VHFFLyQ�HQ�PP�

E�

G�
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(O�PRGXOR�GH�VHFFLyQ�6 ��SDUD�XQD�JXDGXD�VH�H[SUHVD�FRQ�OD�VLJXLHQWH�HFXDFLyQ��
��H H

H

' ' �W
6 �� ' �*��������

(Q�GRQGH��
6 �  � PRGXOR�GH�VHFFLyQ�HQ�PP�

H'  � GLiPHWUR�SURPHGLR�H[WHULRU�GHO�FXOPR�HQ�PP�
W �  � HVSHVRU�SURPHGLR�GH�OD�SDUHG�GHO�FXOPR�HQ�PP�
*�����������²�3DUD� YHULILFDU� OD� UHVLVWHQFLD� D� OD� IOH[LyQ� GH� VHFFLRQHV� FRPSXHVWDV� GH� �� R� PiV� FXOPRV� GH�
JXDGXD�� VH� GHEH� FDOFXODU� HO� PRGXOR� GH� VHFFLyQ� SDUD� FDGD� FRQGLFLyQ� SDUWLFXODU�� (Q� OD� WDEOD� *�������� VH�
SUHVHQWDQ�DOJXQRV�PyGXORV�GH�VHFFLyQ�SDUD�VHFFLRQHV�FRPSXHVWDV��

7DEOD�*��������
0yGXORV�GH�VHFFLyQ�SDUD�DOJXQDV�YLJDV�FRPSXHVWDV�

6HFFLyQ� 6 ��PP���

� �� �H H H H
H

�' �' ' �W ' �W
��' �*��������

� �� �H H H H
H

��' �' ' �W ' �W
��' ��*��������

*������������²� &XDQGR� VH� HPSOHHQ� YDULRV� FXOPRV� SDUD� FRQIRUPDU� XQ� HOHPHQWR� D� IOH[LyQ�� OD� LQHUFLD� GHO�
FRQMXQWR� VH� FDOFXOD� FRPR� OD� VXPD� ODV� LQHUFLDV� LQGLYLGXDOHV� GH� FDGD� XQR� GH� ORV� FXOPRV� L, , �� 6L� HO�
FRQVWUXFWRU� JDUDQWL]D� XQ� WUDEDMR� HQ� FRQMXQWR� OD� LQHUFLD� SRGUi� VHU� FDOFXODGD� FRQ� HO� WHRUHPD� GH� ORV� HMHV�
SDUDOHORV��

�L L L, $ G , �*���������

'RQGH��
, �  � LQHUFLD�GH�OD�VHFFLyQ�FRPSXHVWD��HQ�PP�

L$ �  � iUHD�SDUD�HO�L�HVLPR�FXOPR��HQ�PP�

LG �  � GLVWDQFLD�HQWUH�HO�FHQWURLGH�GHO�FRQMXQWR�GH�FXOPRV�\�HO�FHQWURLGH�GHO�L�HVLPR�FXOPR��HQ�PP�
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L, �  � OD�LQHUFLD�LQGLYLGXDO�GH�FDGD�FXOPR�UHIHULGD�D�VX�SURSLR�FHQWURLGH��HQ�PP���
*���������²�&257$17(�

*�����������²�/RV�HVIXHU]RV�Pi[LPRV�GH�FRUWH�VHUiQ�FDOFXODGRV�D�XQD�GLVWDQFLD�GHO�DSR\R�LJXDO�D�OD�DOWXUD�
K �GHO�HOHPHQWR��3DUD�YLJDV�FRQIRUPDGDV�SRU�XQD�VROD�JXDGXD�GLFKD�DOWXUD�VHUi� LJXDO�DO�GLiPHWUR�H[WHULRU�
H' �GH�OD�PLVPD��H[FHSWXDQGR�HQ�YRODGL]RV�GRQGH�HO�HVIXHU]R�Pi[LPR�GH�FRUWH�VHUi�FDOFXODGR�HQ�OD�FDUD�

GHO�DSR\R��3DUD�YLJDV�FRQIRUPDGDV�SRU���OD�DOWXUD� K �FRUUHVSRQGH�D�OD�DOWXUD�UHDO�GHO�HOHPHQWR��(O�Pi[LPR�
HVIXHU]R�FRUWDQWH�GHEH�VHU�GHWHUPLQDGR�WHQLHQGR�HQ�FXHQWD�OD�GLVWULEXFLyQ�QR�XQLIRUPH�GH�ORV�HVIXHU]RV�HQ�OD�
VHFFLyQ�\�GHEH�VHU�LQIHULRU�DO�Pi[LPR�HVIXHU]R�DGPLVLEOH�SDUD�FRUWH�SDUDOHOR�D�ODV�ILEUDV� Y) �HVWDEOHFLGR�SDUD�
ORV�FXOPRV�GH�JXDGXD�UROOL]D�WDEOD�*���������PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�D�TXH�KD\D�OXJDU��
*�����������²�(VIXHU]R�FRUWDQWH�SDUDOHOR�D�ODV�ILEUDV�±�(O�HVIXHU]R�FRUWDQWH�SDUDOHOR�D�ODV�ILEUDV�DFWXDQWH�

YI �VREUH�FXDOTXLHU�VHFFLyQ�GH�JXDGXD�UROOL]D��QR�GHEH�H[FHGHU�HO�YDORU�GHO�HVIXHU]R�FRUWDQWH�SDUDOHOR�D�ODV�
ILEUDV�DGPLVLEOH� Y) ��PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�IRUPXOD�*����������

� �H HY Y� �H H
�' �' W �W�9I )�$ ' �' W �W �*��������

'RQGH��
YI �  � HVIXHU]R�FRUWDQWH�SDUDOHOR�D�ODV�ILEUDV�DFWXDQWH��HQ�03D�
$ �  � iUHD�GH�OD�VHFFLyQ�WUDQVYHUVDO�GHO�HOHPHQWR�GH�JXDGXD�UROOL]D��HQ�PP�

H' �  � GLiPHWUR�H[WHUQR�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�
W �  � HVSHVRU�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�
Y) �  � HVIXHU]R� DGPLVLEOH� SDUD� FRUWH� SDUDOHOR� D� ODV� ILEUDV��PRGLILFDGR� SRU� ORV� FRHILFLHQWHV� D� TXH� KD\D�

OXJDU��HQ�03D�
Y �  � IXHU]D�FRUWDQWH�HQ�OD�VHFFLyQ�FRQVLGHUDGD��HQ�1�
*�����������²�'LVWULEXFLyQ� GH� FRQHFWRUHV� HQ� YLJDV� GH� VHFFLyQ� FRPSXHVWD ²�&XDQGR� VH� FRQVWUX\HQ�
YLJDV� FRQ� GRV� R� PiV� FXOPRV� GH� JXDGXD� VH� GHEH� JDUDQWL]DU� VX� HVWDELOLGDG� SRU� PHGLR� GH� FRQHFWRUHV�WUDQVYHUVDOHV�GH�DFHUR��TXH�JDUDQWLFHQ�HO�WUDEDMR�HQ�FRQMXQWR��(O�Pi[LPR�HVSDFLDPLHQWR�GH�ORV�FRQHFWRUHV�QR�
SXHGH�H[FHGHU�HO�PHQRU�YDORU�GH���YHFHV�HO�DOWR�GH�OD�YLJD� �K ��XQ�FXDUWR�GH�OD�OX]� O � �R�HO�UHVXOWDGR�GH�OD�
IRUPXOD�*���������

�M 9 �*���������

'RQGH���
M �  � HVSDFLDPLHQWR�HQWUH�FRQHFWRUHV�GH�YLJDV�FRPSXHVWDV�HQ�PP�
�  � OX]�GH�OD�YLJD�HQ�PP�

9 �  � Pi[LPR�FRUWDQWH�HQ�OD�YLJD�HQ�N1�
*�����������²�7RGRV�ORV�FDxXWRV�SRU� ORV�TXH�DWUDYLHVH�XQ�FRQHFWRU�HQ�YLJDV�GH�VHFFLyQ�FRPSXHVWD��GHEHQ�HVWDU� UHOOHQRV� GH�PRUWHUR� GH� FHPHQWR� YpDVH� OD� ILJXUD� *��������� (O� SULPHU� FRQHFWRU� VH� GHEH� XELFDU� D� XQD�
GLVWDQFLD�LJXDO�D���PP��PHGLGRV�GHVGH�OD�FDUD�GHO�DSR\R��
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)LJXUD�*����������'HWDOOH�FRQHFWRUHV�VHFFLRQHV�FRPSXHVWDV�
*���������²�$3/$67$0,(172�

*�����������²�/RV�HVIXHU]RV�GH�FRPSUHVLyQ�SHUSHQGLFXODU�D�ODV�ILEUDV� SI ��GHEHQ�YHULILFDUVH�HVSHFLDOPHQWH�
HQ�ORV�DSR\RV�\�OXJDUHV�HQ�ORV�TXH�KD\D�FDUJDV�FRQFHQWUDGDV�HQ�iUHDV�SHTXHxDV��(O�HVIXHU]R�GH�FRPSUHVLyQ�SHUSHQGLFXODU� D� ODV� ILEUDV� DFWXDQWH� QR� GHEH� H[FHGHU� DO� HVIXHU]R� DGPLVLEOH� GH� FRPSUHVLyQ� SHUSHQGLFXODU�
PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�D�TXH�KD\D�OXJDU��
*�����������²�(O�HVIXHU]R�D�FRPSUHVLyQ�SHUSHQGLFXODU�D�OD�ILEUD�DFWXDQWH�VH�FDOFXOD�FRQ�OD�IRUPXOD�*���������
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(Q�GRQGH��
S) �  � HVIXHU]R�DGPLVLEOH�HQ�FRPSUHVLyQ�SHUSHQGLFXODU�D�OD�ILEUD��PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�D�TXH�

KD\D�OXJDU��HQ�03D�
SI �  � HVIXHU]R�DFWXDQWH�HQ�FRPSUHVLyQ�SHUSHQGLFXODU�D�OD�ILEUD��HQ�03D�
H' �  � GLiPHWUR�H[WHUQR�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�

W �  � HVSHVRU�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�
O �  � ORQJLWXG�GH�DSR\R��HQ�PP�
5 �  � )XHU]D�DSOLFDGD�HQ�HO�VHQWLGR�SHUSHQGLFXODU�D�ODV�ILEUDV��HQ�1�
*�����������²�7RGRV� ORV�FDxXWRV�TXH�HVWpQ�VRPHWLGRV�D�HVIXHU]RV�GH�FRPSUHVLyQ�SHUSHQGLFXODU�D� OD� ILEUD��
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GHEHQ� HVWDU� UHOOHQRV� GH�PRUWHUR� GH� FHPHQWR�� HQ� HO� FDVR� HQ� TXH� HVWR� QR� VH� FXPSOD� HO� YDORU� GHO� HVIXHU]R�
DGPLVLEOH� S) �VH�GHEH�UHGXFLU�D�OD���SDUWH� S) � ��

*������²�',6(f2�'(�(/(0(1726�62/,&,7$'26�325�)8(5=$�$;,$/�
*��������²�*(1(5$/�²�/RV�HOHPHQWRV�TXH�VHUiQ�GLVHxDGRV�SRU�IXHU]D�D[LDO�VRQ�DTXHOORV�VROLFLWDGRV�HQ�OD�PLVPD�
GLUHFFLyQ�TXH�HO�HMH�ORQJLWXGLQDO�TXH�SDVD�SRU�HO�FHQWURLGH�GH�VX�VHFFLyQ�WUDQVYHUVDO�

*����������²�(OHPHQWRV� VROLFLWDGRV� D� WHQVLyQ� D[LDO ²�(O� HVIXHU]R� GH� WHQVLyQ� D[LDO� DFWXDQWH� WI � SDUD�
FXDOTXLHU� VHFFLyQ� GH� JXDGXD� UROOL]D�� QR� GHEH� H[FHGHU� HO� YDORU� GHO� HVIXHU]R� DGPLVLEOH� D� WHQVLyQ� D[LDO� W)
PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�GH�PRGLILFDFLyQ�FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�IRUPXOD�*��������
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(Q�GRQGH��
WI �  � HVIXHU]R�D�WHQVLyQ�DFWXDQWH��HQ�03D�
7 �  � IXHU]D�GH�WHQVLyQ�D[LDO�DSOLFDGD��HQ�1�
W) �  � HVIXHU]R�GH�WHQVLyQ�DGPLVLEOH��PRGLILFDGR�SRU�ORV�FRHILFLHQWHV�D�TXH�KD\D�OXJDU��HQ�03D�
Q$ �  � iUHD�QHWD�GHO�HOHPHQWR��HQ�PP�

*����������²� 7RGRV� ORV� HOHPHQWRV� TXH� HVWiQ� VROLFLWDGRV� SRU� WHQVLyQ� D[LDO� \� PRPHQWR� IOHFWRU� GHEHQ� VHU�
GLVHxDGRV�GH�DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�*��������
*����������²�7HQVLyQ�SHUSHQGLFXODU�D�OD�ILEUD²�(Q�OR�SRVLEOH�VH�GHEHQ�HYLWDU�ORV�GLVHxRV��HQ�ORV�FXDOHV�ORV�
HOHPHQWRV� HVWUXFWXUDOHV� GH� JXDGXD� DQJXVWLIROLD� HVWpQ� VRPHWLGRV� D� HVIXHU]RV� GH� WHQVLyQ�SHUSHQGLFXODU� D� OD�ILEUD�GHELGR�D�VX�EDMD�UHVLVWHQFLD�HQ�HVWD�VROLFLWDFLyQ��QR�REVWDQWH��VL�VH�SUHVHQWDQ�HVWRV�HVIXHU]RV�VH�GHEH�
JDUDQWL]DU�OD�UHVLVWHQFLD�GHO�HOHPHQWR�SURSRUFLRQDQGR�UHIXHU]R�HQ�OD�]RQD�FRPSURPHWLGD��D�WUDYpV�GH�]XQFKRV�
PHWiOLFRV�R�SODWLQDV��

*��������²�(/(0(1726�62/,&,7$'26�$�&2035(6,Ï1�$;,$/�
*����������²�/RQJLWXG�HIHFWLYD²�/D�ORQJLWXG�HIHFWLYD�HV�OD�ORQJLWXG�WHyULFD�GH�XQD�FROXPQD�HTXLYDOHQWH�FRQ�
DUWLFXODFLRQHV�HQ�VXV�H[WUHPRV��/D�ORQJLWXG�HIHFWLYD�GH�XQD�FROXPQD�SXHGH�FDOFXODUVH�FRQ�OD�IRUPXOD�*������
���

H XN �*��������
'RQGH��
X �  � ORQJLWXG�QR�VRSRUWDGD�ODWHUDOPHQWH�GHO�HOHPHQWR��HQ�PP�
N �  � FRHILFLHQWH�GH�ORQJLWXG�HIHFWLYD��VHJ~Q�ODV�UHVWULFFLRQHV�HQ�ORV�DSR\RV�WDEOD�*��������
H  � ORQJLWXG�HIHFWLYD��HQ�PP�

7DEOD�*���������
&RHILFLHQWH�GH�ORQJLWXG�HIHFWLYD����
&RQGLFLyQ�GH�ORV�DSR\RV� N

$PERV� H[WUHPRV� DUWLFXODGRV� �$PERV� H[WUHPRV� GHO� HOHPHQWR�GHEHQ� HVWDU� UHVWULQJLGRV� DO� GHVSOD]DPLHQWR� SHUSHQGLFXODU� D� VX�
HMH�ORQJLWXGLQDO��

����
8Q�H[WUHPR�FRQ�UHVWULFFLyQ�D�OD�URWDFLyQ�\�DO�GHVSOD]DPLHQWR�\�HO�RWUR�OLEUH� ����
�&XDQGR�VH�MXVWLILTXH�DSURSLDGDPHQWH��VH�SXHGHQ�XWLOL]DU�YDORUHV�GH�N �GH�OD�WDEOD�*�������
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*����������²�(VEHOWH] ²�(Q� FROXPQDV� FRQVWLWXLGDV�SRU� XQ� FXOPR�GH�JXDGXD�� OD�PHGLGD�GH�HVEHOWH]�HVWi�
GDGD�SRU�OD�IRUPXOD�*�������

HO
U �*��������

(Q�GRQGH��
�  � UHODFLyQ�HVEHOWH]�GHO�HOHPHQWR�

HO �  � ORQJLWXG�HIHFWLYD�GHO�HOHPHQWR��HQ�PP�
U �  � UDGLR�GH�JLUR�GH�OD�VHFFLyQ��HQ�PP�
*����������²�(O�UDGLR�GH�JLUR�GH�OD�VHFFLyQ�FRQVWLWXLGR�SRU�XQ�����VROR�FXOPR�VHUi�FDOFXODGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ��

��H H' ' �W
U � �*��������

(Q�GRQGH��
H' �  � GLiPHWUR�H[WHUQR�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�

W �  � HVSHVRU�SURPHGLR�GH�OD�VHFFLyQ�GH�JXDGXD�UROOL]D��HQ�PP�
U �  � UDGLR�GH�JLUR�GH�OD�VHFFLyQ�
*����������²�(OHPHQWRV�FRQVWLWXLGRV�SRU�GRV�����R�PiV�FXOPRV ²�(Q�HO�GLVHxR�GH�HOHPHQWRV�VROLFLWDGRV�
D�FRPSUHVLyQ�FRQVWLWXLGRV�SRU�GRV�����R�PiV�FXOPRV�OD�PHGLGD�GH�HVEHOWH]�VHUi�FDOFXODGD�XVDQGR�OD�HFXDFLyQ�*���������FRQ�HO�UDGLR�GH�JLUR�U�FDOFXODGR�FRQ�OD�VLJXLHQWH�H[SUHVLyQ��

,U $ �*��������

(Q�GRQGH��
, �  � LQHUFLD�GH�OD�VHFFLyQ�FDOFXODGD�GH�DFXHUGR�FRQ�HO�QXPHUDO�*�����������HQ�PP�
$ �  � iUHD�GH�OD�VHFFLyQ�WUDQVYHUVDO��HQ�PP�
U �  � 5DGLR�GH�JLUR�GH�OD�VHFFLyQ�
*����������²�&XDQGR�VH�HPSOHHQ� YDULRV� FXOPRV�SDUD� FRQIRUPDU� XQ�HOHPHQWR� D� FRPSUHVLyQ�� OD� LQHUFLD� GHO�
FRQMXQWR� VH� FDOFXOD� FRPR� OD� VXPD� ODV� LQHUFLDV� LQGLYLGXDOHV� GH� FDGD� XQR� GH� ORV� FXOPRV� L, , �� 6L� HO�
FRQVWUXFWRU�JDUDQWL]D�XQ�WUDEDMR�HQ�FRQMXQWR�OD�LQHUFLD�SRGUi�VHU�FDOFXODGD�FRQ�ODV�VLJXLHQWHV�H[SUHVLRQHV��

�D�� 3DUD�HOHPHQWRV�HQ�FRPSUHVLyQ�WLSR�FHORVtD��OD�LQHUFLD�VHUi�FDOFXODGD�FRPR� �L L, $ G ��VLHQGR�
L$ �HO�iUHD�SDUD�HO�L�HVLPR�FXOPR�\� LG �OD�GLVWDQFLD�HQWUH�HO�FHQWURLGH�GHO�FRQMXQWR�GH�FXOPRV�\�HO�

FHQWURLGH�GHO�L�HVLPR�FXOPR��
�E�� 3DUD� HOHPHQWRV� HQ� FRPSUHVLyQ� XQLGRV� HQ� WRGD� VX� ORQJLWXG�� OD� LQHUFLD� VHUi� FDOFXODGD� FRPR�

�L L L, $ G , ��VLHQGR� L, �OD�LQHUFLD�LQGLYLGXDO�GH�FDGD�FXOPR�UHIHULGD�D�VX�SURSLR�FHQWURLGH��

*����������²�&ODVLILFDFLyQ�GH�FROXPQDV ²�6HJ~Q�VX�UHODFLyQ�GH�HVEHOWH]��ODV�FROXPQDV�GH�JXDGXD�UROOL]D�
VH�FODVLILFDQ�HQ�FRUWDV��LQWHUPHGLDV�R�ODUJDV��
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7DEOD�*��������
&ODVLILFDFLyQ�GH�&ROXPQDV�SRU�HVEHOWH]�

&ROXPQD� (VEHOWH]�
&RUWD� ��
,QWHUPHGLD� N�� &
/DUJD� N& ���

/D�HVEHOWH]� N& �HV�HO�OtPLWH�HQWUH�ODV�FROXPQDV�LQWHUPHGLDV�\�ODV�FROXPQDV�ODUJDV�\�HVWD�GDGR�SRU�OD�VLJXLHQWH�
IRUPXOD��
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'RQGH�
F) �  � HVIXHU]R�DGPLVLEOH�HQ�FRPSUHVLyQ�SDUDOHOD�D�ODV�ILEUDV��PRGLILFDGR��HQ�03D�
����( �  � PyGXOR�GH�HODVWLFLGDG�SHUFHQWLO����HQ�03D�

%DMR�QLQJXQD�FLUFXQVWDQFLD�HV�DFHSWDEOH� WUDEDMDU�FRQ�HOHPHQWRV�GH�FROXPQD�TXH� WHQJDQ�HVEHOWH]�PD\RU�GH�
�����
*����������²�(VIXHU]RV�Pi[LPRV

*������������²�&ROXPQDV�FRUWDV� �� ²�(O�HVIXHU]R�Pi[LPR�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�ILEUD�
DFWXDQWH� FI �VREUH�FXDOTXLHU�VHFFLyQ�GH�JXDGXD�UROOL]D�HQ�FROXPQDV�FRUWDV��QR�GHEH�H[FHGHU�HO�YDORU�
GHO� HVIXHU]R� GH� FRPSUHVLyQ� SDUDOHOD� D� ODV� ILEUDV� DGPLVLEOHV� F) � PRGLILFDGR� SRU� ORV� IDFWRUHV�
FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�HFXDFLyQ�*��������

F FQ
1I )$ �*��������

'RQGH�
FI �  � HVIXHU]R�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�ILEUD�DFWXDQWH��HQ�03D�
1 �  � IXHU]D�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�ILEUD�DFWXDQWH��HQ�1�
Q$ �  � iUHD�QHWD�GH�OD�VHFFLyQ�WUDQVYHUVDO��HQ�PP�

F) �  � HVIXHU]R�GH�FRPSUHVLyQ�SDUDOHOD�DO�ILEUD�DGPLVLEOH��PRGLILFDGR��HQ�03D�
*������������²�&ROXPQDV�LQWHUPHGLDV� N�� & ²�(O�HVIXHU]R�Pi[LPR�GH�FRPSUHVLyQ�SDUDOHOD�
D�OD�ILEUD�DFWXDQWH� FI �VREUH�FXDOTXLHU�VHFFLyQ�GH�JXDGXD�UROOL]D�HQ�FROXPQDV�LQWHUPHGLDV��QR�GHEH�
H[FHGHU�HO�YDORU�GHO�HVIXHU]R�GH�FRPSUHVLyQ�SDUDOHOD�D�ODV�ILEUDV�DGPLVLEOHV� F) �PRGLILFDGR�SRU�ORV�
IDFWRUHV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�HFXDFLyQ�*��������
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Q .
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FI �  � HVIXHU]R�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�ILEUD�DFWXDQWH��HQ�03D�
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1 �  � IXHU]D�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�ILEUD�DFWXDQWH��HQ�1�
Q$ �  � iUHD�QHWD�GH�OD�VHFFLyQ�WUDQVYHUVDO��HQ�PP�

F) �  � HVIXHU]R�GH�FRPSUHVLyQ�SDUDOHOD�DO�ILEUD�DGPLVLEOH��PRGLILFDGR��HQ�03D�
�  � HVEHOWH]��IRUPXOD�*��������
N& �  � HVEHOWH]�TXH�PDUFD�HO�OtPLWH�HQWUH�FROXPQDV�LQWHUPHGLDV�\�ODUJDV��IRUPXOD�*��������

*������������²�&ROXPQDV�ODUJDV N& ��� ²�(O�HVIXHU]R�Pi[LPR�GH�FRPSUHVLyQ�SDUDOHOD�D�OD�
ILEUD�DFWXDQWH� FI �VREUH�FXDOTXLHU�VHFFLyQ�GH�JXDGXD�UROOL]D�HQ�FROXPQDV�ODUJDV��QR�GHEH�H[FHGHU�HO�
YDORU� GHO� HVIXHU]R�GH� FRPSUHVLyQ�SDUDOHOD� D� ODV� ILEUDV� DGPLVLEOHV� F) �PRGLILFDGR�SRU� ORV� IDFWRUHV�
FRUUHVSRQGLHQWHV��GH�DFXHUGR�D�OD�HFXDFLyQ�*��������
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����( � � PyGXOR�GH�HODVWLFLGDG�GHO�SHUFHQWLO����HQ�03D�

1R�VH�SHUPLWHQ�FROXPQDV�FRQ�HVEHOWH]�VXSHULRU�D�����
*����������²� 7RGRV� ORV� HOHPHQWRV� TXH� DGHPiV� GH� HVWDU� VROLFLWDGRV� SRU� FRPSUHVLyQ� D[LDO� VH� HQFXHQWUDQ�
VROLFLWDGRV�SRU�PRPHQWR�IOHFWRU�GHEHQ�VHU�GLVHxDGRV�GH�DFXHUGR�D�OR�HVWLSXODGRV�HQ�*�������
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*���������²�(/(0(1726�62/,&,7$'26�$�)/(;,Ï1�&21�7(16,Ï1�$;,$/�²�/RV�HOHPHQWRV�GH�OD�HVWUXFWXUD�TXH�
VH�HQFXHQWUHQ�VRPHWLGRV�VLPXOWiQHDPHQWH�D�IXHU]DV�GH�WHQVLyQ�D[LDO�\� IOH[LyQ�GHEHQ�VHU�GLVHxDGRV�SDUD�FXPSOLU� OD�
VLJXLHQWH�HFXDFLyQ��
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WI �  � HVIXHU]R�D�WHQVLyQ�DFWXDQWH��HQ�03D�
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E) �  � HVIXHU]R�D�IOH[LyQ�DFWXDQWH��HQ�03D�
E) �  � HVIXHU]R�D�IOH[LyQ�DGPLVLEOH�PRGLILFDGR��HQ�03D�

*���������²� (/(0(1726� 62/,&,7$'26� $� )/(;2�&2035(6,Ï1�²� /RV� HOHPHQWRV� GH� OD� HVWUXFWXUD� TXH� VH�
HQFXHQWUHQ� VRPHWLGRV� VLPXOWiQHDPHQWH� D� IXHU]DV� GH� FRPSUHVLyQ� \� IOH[LyQ� GHEHQ� VHU� GLVHxDGRV� SDUD� FXPSOLU� OD�
VLJXLHQWH�HFXDFLyQ��
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*���������²�*(1(5$/,'$'(6�²�(VWDV� GLVSRVLFLRQHV� VRQ� DSOLFDEOHV� D� ODV� XQLRQHV� FRQWHQLGDV� HQ� OD�17&� �����
³8QLRQHV�GH�HVWUXFWXUDV�FRQ�*XDGXD�$QJXVWLIROLD�.XQWK´��7RGR�HOHPHQWR�FRQVWLWX\HQWH�GH�XQD�XQLyQ�GHEH�GLVHxDUVH�SDUD�TXH�QR�IDOOH�SRU�WHQVLyQ�SHUSHQGLFXODU�D�OD�ILEUD�\�FRUWH�SDUDOHOR�D�OD�ILEUD��(Q�HO�FDVR�GH�XVDU�FRUWHV�HVSHFLDOHV�
HQ�OD�JXDGXD�VH�GHEHQ�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�HYLWDU�TXH�HVWRV�LQGX]FDQ�OD�IDOOD�GH�OD�XQLyQ��

*����������� ²� (Q� QLQJ~Q� FDVR� VH� SHUPLWLUiQ� XQLRQHV� FODYDGDV�� \D� TXH� ORV� FODYRV� LQGXFHQ� JULHWDV�
ORQJLWXGLQDOHV�GHELGR�D�OD�GLVSRVLFLyQ�GH�ODV�ILEUDV�GH�OD�JXDGXD��
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HOHPHQWRV�GH�JXDGXD��VRQ��FRUWH�UHFWR��FRUWH�ERFD�GH�SHVFDGR�\�FRUWH�SLFR�GH�IODXWD��

*�����������²�&RUWH�UHFWR²�&RUWH�SODQR�SHUSHQGLFXODU�DO�HMH�GH�OD�JXDGXD��

)LJXUD�*�����������&RUWH�5HFWR�
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XWLOL]D�SDUD�DFRSODU�GRV�HOHPHQWRV�GH�JXDGXD��
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*�����������²�&RUWH� SLFR� GH� IODXWD ²�(VWH� FRUWH� VH� XWLOL]D� SDUD� DFRSODU� JXDGXDV� TXH� OOHJDQ� HQ� iQJXORV�GLIHUHQWHV�D����\������VH�SXHGH�KDFHU�FRPR�XQD�ERFD�GH�SHVFDGR�LQFOLQDGR�R�FRQ�GRV�FRUWHV�UHFWRV��

)LJXUD�*�����������&RUWH�3LFR�GH�IODXWD�
*���������²�81,21(6�(03(51$'$6�²�(VWDV�GLVSRVLFLRQHV�VRQ�DSOLFDEOHV�D�XQLRQHV�HPSHUQDGDV�GH�GRV�R�PiV�HOHPHQWRV� GH�JXDGXD�R�D� XQLRQHV�GH�HOHPHQWRV� GH�JXDGXD�FRQ�SODWLQDV�PHWiOLFDV� R� SDUD� OD� ILMDFLyQ�GH�JXDGXD�D�
HOHPHQWRV�GH�FRQFUHWR�SRU�PHGLR�GH�SODWLQDV�\�DQFODV��/DV�XQLRQHV�HPSHUQDGDV�VH�XWLOL]DQ�JHQHUDOPHQWH�FXDQGR�ODV�
VROLFLWXGHV�VREUH�XQD�FRQH[LyQ�VRQ� UHODWLYDPHQWH�JUDQGHV�� UHTXLULHQGR�SRU� OR� WDQWR�HO�XVR�GH�SHUQRV��QRUPDOPHQWH�DFRPSDxDGRV�GH�SODWLQDV�GH�DFHUR��

*�����������²�/RV�SHUQRV�\�SODWLQDV�XVDGRV�HQ�ODV�FRQH[LRQHV�HPSHUQDGDV�GHEHQ�VHU�GH�DFHUR�HVWUXFWXUDO�FRQ�HVIXHU]R�GH�IOXHQFLD�QR�PHQRU�GH�����03D��HO�GLiPHWUR�PtQLPR�SHUPLWLGR�SDUD�ORV�SHUQRV�HV�GH�����PP�
����� \� HO� HVSHVRU� PtQLPR� GH� ODV� SOHWLQDV� VHUi� GH� ���� PP�� �����´��� 7RGRV� ORV� HOHPHQWRV� PHWiOLFRV� GH� ODV�
XQLRQHV�GHEHQ�VHU�GLVHxDGRV�VHJ~Q�OR�HVWLSXODGR�SRU�HO�7LWXOR�)�GH�OD�SUHVHQWH�QRUPD��
*�����������²�/DV�SHUIRUDFLRQHV�KHFKDV�SDUD�OD�FRORFDFLyQ�GH�XQ�SHUQR�GHEHQ�HVWDU�ELHQ�DOLQHDGDV�UHVSHFWR�
DO� HMH� GHO� PLVPR� \� WHQHU� XQ� GLiPHWUR� PD\RU� DO� GLiPHWUR� GHO� SHUQR� GH� ���PP�� �����´��� /DV� SHUIRUDFLRQHV�KHFKDV� SDUD� HO� UHOOHQR� GH� ORV� HQWUHQXGRV� GHEHQ� WHQHU� XQ� GLiPHWUR� Pi[LPR� GH� ��PP�� \� GHEHQ� VHU�
GHELGDPHQWH� WDSDGDV�FRQ�HO�PLVPR�PRUWHUR�GH�UHOOHQR��SDUD�TXH�VH�JDUDQWLFH� OD�FRQWLQXLGDG�HVWUXFWXUDO�GHO�HOHPHQWR�� (Q� FDVR� GH� XQD� XQLyQ� HPSHUQDGD� ORQJLWXGLQDOPHQWH� UHVSHFWR� DO� HMH� GH� OD� JXDGXD�� VH� GHEH�
JDUDQWL]DU�TXH�QR�VH�SUHVHQWH�OD�IDOOD�GH�ORV�WDELTXHV�LQYROXFUDGRV�HQ�OD�FRQH[LyQ��
*�����������²�7RGRV�ORV�SHUQRV�\�GHPiV�HOHPHQWRV�PHWiOLFRV�GH�OD�XQLyQ�GHEHQ�HVWDU�GLVHxDGRV�GH�DFXHUGR�
D� ORV� UHTXLVLWRV�HVWLSXODGRV�HQ�HO�7LWXOR�)�GH� OD�SUHVHQWH�QRUPD�\�HQ�HO�FDVR�HQ�TXH� OD�XQLyQ�VHD�HQWUH�XQ�
HOHPHQWR�GH�JXDGXD�\�RWUR�GH�FRQFUHWR��OD�ORQJLWXG�H�DQFODMH�GHEH�VHU�WDO�TXH�FXPSOD�FRQ�ODV�H[LJHQFLDV�GHO�7LWXOR� &� GH� OD�PLVPD� QRUPD�� 7RGRV� ORV� HOHPHQWRV�PHWiOLFRV� XVDGRV� HQ� XQLRQHV� HPSHUQDGDV� TXH� HVWDUiQ�
H[SXHVWDV�D�FRQGLFLRQHV�DPELHQWDOHV�GHVIDYRUDEOHV�GHEHQ�WHQHU�DOJ~Q�WLSR�GH�WUDWDPLHQWR�DQWLFRUURVLYR��
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*�����������²�(V�SHUPLWLGR�HO�XVR�GH�DEUD]DGHUDV�R�]XQFKRV�PHWiOLFRV�GHQWUR�GHO�GLVHxR�GH�ODV�FRQH[LRQHV��
VLHPSUH�\�FXDQGR�VH�WRPHQ�ODV�SUHFDXFLRQHV�SHUWLQHQWHV�SDUD�HYLWDU�HO�DSODVWDPLHQWR�\�OD�IDOOD�SRU�FRPSUHVLyQ�SHUSHQGLFXODU�D�OD�ILEUD�HQ�HOHPHQWRV�LQGLYLGXDOHV��DVt�FRPR�OD�VHSDUDFLyQ�\�HO�GHVOL]DPLHQWR�HQWUH�HOHPHQWRV�
FRQHFWDGRV��

)LJXUD�*�����������=XQFKRV�
*�����������²�(Q� HO� FDVR� GH� XQLRQHV� HQ� ODV� FXDOHV� ORV� FXOPRV� GH� JXDGXD� HVWpQ� VRPHWLGRV� D� FDUJDV� GH�
DSODVWDPLHQWR��VH�KDFH�QHFHVDULR� UHOOHQDU� ORV�HQWUHQXGRV�DG\DFHQWHV�D� OD�XQLyQ�\�SRU�GRQGH�SDVHQ�SHUQRV�FRQ�XQD�PH]FOD�GH�PRUWHUR�GH�FHPHQWR�HQ� UHODFLyQ���D���� SUHIHULEOHPHQWH�FRQ�XQ�DGLWLYR�SODVWLILFDQWH�TXH�
JDUDQWLFH� OD� IOXLGH]� GH� OD� PH]FOD�� (O� PRUWHUR� XVDGR� SDUD� UHOOHQR� GH� HQWUHQXGRV� GHEH� VHU� WLSR� 0� R� 6�� GH�
DFXHUGR�D�OD�FODVLILFDFLyQ�GH�PRUWHURV�HVWLSXODGD�HQ�HO�7LWXOR�'�GH�OD�SUHVHQWH�1RUPD��
*�����������²�(Q�WRGD�XQLyQ�HPSHUQDGD�TXH�FDUH]FD�GH�SODWLQDV��VH�GHEHQ�XWLOL]DU�DUDQGHODV�PHWiOLFDV�HQWUH�
OD�WXHUFD�\�OD�JXDGXD�R�HQWUH�OD�FDEH]D�GHO�SHUQR�\�OD�JXDGXD��GH�DFXHUGR�FRQ�OD�WDEOD�*����������

7DEOD�*���������
'LPHQVLRQHV�PtQLPDV�GH�DUDQGHODV�SDUD�XQLRQHV�HPSHUQDGDV�
'LiPHWUR�GHO�SHUQR��PP�� ���� ����� �����
(VSHVRU�GH�OD�DUDQGHOD��PP�� �� �� ��
'LiPHWUR�H[WHUQR�DUDQGHODV��PP�� ��� ��� ���

*�����������²�7RGRV�ORV�HOHPHQWRV�PHWiOLFRV�XWLOL]DGRV�HQ�XQLRQHV�HPSHUQDGDV��FRQVWUXLGDV�FRQ�HOHPHQWRV�
GH�JXDGXD�K~PHGD� &+ ��� ��R�VRPHWLGRV�D�DPELHQWHV�K~PHGRV�R�FRQ�DOWR�FRQWHQLGR�GH�VDOLQLGDG�GHEHQ�
WHQHU�XQ�WUDWDPLHQWR�DQWLFRUURVLYR��
*����������� ²� /DV� FDUJDV� DGPLVLEOHV� SDUD� XQLRQHV� HPSHUQDGDV� VRPHWLGDV� D� FL]DOODPLHQWR� GREOH� VH�
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GHWHUPLQDUiQ�D�SDUWLU�GH�ORV�YDORUHV� 3 ��4 �\� 7 �GDGRV�HQ�OD�WDEOD�*����������HQ�IXQFLyQ�GHO�GLiPHWUR�H[WHULRU�
GH�OD�JXDGXD� H' �\�GHO�GLiPHWUR�GHO�SHUQR� G ��
/RV�YDORUHV�GH� 3 � LQGLFDGRV�VHUiQ�XWLOL]DGRV�FXDQGR�OD�IXHU]D�HQ�OD�XQLyQ�VHD�SDUDOHOD�D�ODV�ILEUDV��WDQWR�GHO�
HOHPHQWR�FHQWUDO�FRPR�GH�ORV�HOHPHQWRV�ODWHUDOHV�VL�ORV�KXELHVH���

)LJXUD�*���������
&DUJD�3�
/DV�FDUJDV�DGPLVLEOHV�FXDQGR�OD�IXHU]D�HV�SDUDOHOD�D�ODV�ILEUDV�GHO�HOHPHQWR�FHQWUDO�SHUR�SHUSHQGLFXODU�D�ODV�
ILEUDV�GH�ORV�HOHPHQWRV�ODWHUDOHV��R�YLFHYHUVD��VH�LQGLFDQ�FRPR�4 ��VLHPSUH�\�FXDQGR�HO�HOHPHQWR�FHQWUDO�\�ORV�
HOHPHQWRV�ODWHUDOHV�VH�HQFXHQWUHQ�HQ�SODQRV�SDUDOHORV��

)LJXUD�����������&DUJD�4
/DV�FDUJDV�DGPLVLEOHV�FXDQGR�OD�IXHU]D�HV�SHUSHQGLFXODU�D�ODV�ILEUDV�GH�XQR�GH�ORV�HOHPHQWRV�\�SDUDOHOD�D�ODV�ILEUDV�HQ�HO�RWUR�VH�LQGLFDQ�FRPR�7 ��VLHPSUH�\�FXDQGR�ORV�HOHPHQWRV�GH�JXDGXD�HVWpQ�HQ�HO�PLVPR�SODQR��

)LJXUD�*�����������&DUJD�7�

3�

3���

3���

4���
4���

7�
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/DV� FDUJDV� DGPLVLEOHV� 3 � \� 4 � FRUUHVSRQGHQ� D� GRV� VLWXDFLRQHV� OtPLWHV�� 6L� OD� IXHU]D� HQ� OD� XQLyQ� VLJXH� OD�
GLUHFFLyQ�GHO�HOHPHQWR�FHQWUDO�SHUR�IRUPD�XQ�iQJXOR�D�FRQ�OD�GLUHFFLyQ�GH�ODV�ILEUDV�GH�ORV�HOHPHQWRV�ODWHUDOHV��
R�YLFHYHUVD��OD�FDUJD�DGPLVLEOH�VH�GHWHUPLQDUi�PHGLDQWH�OD�HFXDFLyQ�GH�+DQNLVRQ���

� �
341 3 VHQ 4 FRV �*���������

*�����������²�/RV�YDORUHV�GH�OD�WDEOD�*��������FRUUHVSRQGHQ�D�XQLRQHV�FRQ�XQ�VROR�HQWUHQXGR�HQWUH�HO�SHUQR�\�HO�H[WUHPR�GHO�HOHPHQWR��6L�KD\�GRV�R�PiV�HQWUHQXGRV�HQWUH�HO�SHUQR�\�HO�H[WUHPR�GHO�HOHPHQWR��ORV�YDORUHV�
GH� OD� WDEOD�*��������� VH� SRGUiQ� LQFUHPHQWDU� HQ� XQ� ����� HV� GHFLU� HO� FRHILFLHQWH� GH�PRGLILFDFLyQ� SRU� HVWH�
FRQFHSWR�HV�GH������/RV�YDORUHV�GH�4 �\�7 �QR�VH�SXHGHQ�PRGLILFDQ��
*������������²�/DV�FDUJDV�DGPLVLEOHV�GDGDV�HQ�OD�WDEOD�*���������VRQ�UHSUHVHQWDWLYDV�GH�JXDGXDV�FRQ�XQ�
FRQWHQLGR� GH� KXPHGDG� LQIHULRU� DO� ���� \� TXH� VH� PDQWHQGUiQ� VHFDV� GXUDQWH� VX� WLHPSR� GH� VHUYLFLR�� (Q�
FRQH[LRQHV�GH���R�PiV�PLHPEURV�FDGD�SODQR�GH�FRUWH�VHUi�HYDOXDGR�FRPR�XQD�FRQH[LyQ�GH�FL]DOODPLHQWR�VLPSOH��(O�YDORU�GH� OD�FRQH[LyQ�VH�FDOFXODUi�FRQ�HO�YDORU�QRPLQDO�PiV�EDMR�DVt�REWHQLGR��PXOWLSOLFDGR�SRU�HO�
Q~PHUR�GH�SODQRV�GH�FRUWH��

7DEOD�*���������
&DUJDV�DGPLVLEOHV�SDUD�XQLRQHV�HPSHUQDGDV�FRQ�GREOH�FL]DOODPLHQWR�

'H� 3� 4� 7�3HUQR� �PP�� �1�� �1�� �1��
��� ����� ����� �����
��� ����� ����� �����
���� ����� ����� �����
���� ����� ����� �����
���� ������ ����� �����
���� ������ ����� �����
���� ������ ����� �����
���� ������ ����� �����
���� ������ ����� �����
���� ������ ����� �����

���

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

���

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

���

���� ������ ����� �����
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*������������²�/DV� FDUJDV� DGPLVLEOHV� GH� OD� WDEOD�*��������� FRUUHVSRQGHQ� D� XQLRQHV� FRQ� XQ� VROR� SHUQR��
&XDQGR�XQD�XQLyQ�UHTXLHUD�PiV�GH�GRV�SHUQRV�HQ�OtQHD�SDUDOHOD�D�OD�GLUHFFLyQ�GH�OD�FDUJD��OD�FDUJD�DGPLVLEOH�
GH� OD� XQLyQ� VH� REWHQGUi� PXOWLSOLFDQGR� ORV� YDORUHV� DGPLVLEOHV� SRU� SHUQR� REWHQLGRV� GH� GLFKD� WDEOD�� SRU� HO�
Q~PHUR�GH�SHUQRV�\�SRU�XQ�FRHILFLHQWH�GH�UHGXFFLyQ�SRU�JUXSR�� J& ��GH�DFXHUGR�D�OD�WDEOD�*���������

7DEOD�*���������
&RHILFLHQWH�GH�UHGXFFLyQ�SRU�JUXSR� J&

1XPHUR�GH�SHUQRV�&ODVH�GH�XQLyQ� �� �� �� �� ��
8QLRQHV�FRQ�HOHPHQWRV�GH�JXDGXD� ���� ����� ����� ����� �����
8QLRQHV�FRQ�HOHPHQWRV�GH�DFHUR� ���� ����� ����� ����� �����

(O� FRHILFLHQWH� GH� UHGXFFLyQ� SRU� JUXSR� VROR� SXHGH� DSOLFDUVH� D� OD� FDUJD� 3 �� OD� FDUJD� 4 � \� 7 � QR� VH� SXHGHQ�
PRGLILFDU��
*������������²�6L�VH�XWLOL]DQ�DUDQGHODV�GH�IRUPD�FyQFDYD�TXH�SHUPLWDQ�XQD�PHMRU�GLVWULEXFLyQ�GH�OD�FDUJD�HQ�
ODV� SDUHGHV� GH� OD� JXDGXD� \� VLHPSUH� \� FDQGR� ORV� FDxXWRV� GRQGH� HVWDV� HVWpQ� XELFDGDV� HVWpQ� UHOOHQRV� GH�
PRUWHUR�GH�FHPHQWR�VH�SRGUiQ�LQFUHPHQWDU�ODV�FDUJDV�GH�OD�WDEOD�*�������HQ�XQ������ORV�YDORUHV�GH�4 �QR�VH�
SXHGHQ�LQFUHPHQWDU��
*������������²�(O�HVSDFLDPLHQWR�HQWUH�ORV�SHUQRV�QR�GHEH�VHU� LQIHULRU�D�����PP�QL�VXSHULRU�D�����PP��HQ�
WRGR�FDVR�GHEH�H[LVWLU�XQ�HQWUHQXGR�HQWUH�FDGD�SHUQR��/D�GLVWDQFLD�GHVGH�HO�SHUQR�KDVWD�HO�H[WUHPR�OLEUH�GHO�HOHPHQWR�GHEH�VHU�VXSHULRU�D�����PP�HQ�XQLRQHV�VRPHWLGDV�D� WUDFFLyQ�\�����PP�HQ�XQLRQHV�VRPHWLGDV�D�
FRPSUHVLyQ��

*���������²�275$6�81,21(6�²�6H�SHUPLWLUiQ�RWURV�WLSRV�GH�XQLRQHV��VLHPSUH�\�FXDQGR�HVWDV�VHDQ�YHULILFDGDV�SRU�
XQ�HVWXGLR�FLHQWtILFR�FRQ�QR�PHQRV�GH����HQVD\RV��TXH�SHUPLWD�YHULILFDU�TXH�OD�FDSDFLGDG�GH�OD�XQLyQ�SURSXHVWD�HV�HTXLYDOHQWH�R�VXSHULRU�D�ODV�H[SXHVWDV�HQ�OD�SUHVHQWH�QRUPD��

*������� ²� 35(3$5$&,Ï1�� )$%5,&$&,Ï1�� &216758&&,Ï1�� 0217$-(� <�
0$17(1,0,(172�
*��������� ²� *(1(5$/,'$'(6� ²� 7RGDV� ODV� ODERUHV� UHODWLYDV� D� OD� SUHSDUDFLyQ� GHO� PDWHULDO�� IDEULFDFLyQ��
FRQVWUXFFLyQ�� PRQWDMH� \� PDQWHQLPLHQWR� GH� HVWUXFWXUDV� GH� JXDGXD�� GHEH� UHJLUVH� SRU� ODV� SUDFWLFDV� QRUPDOPHQWH�DFHSWDGDV�SRU�OD�LQJHQLHUtD�\�OD�DUTXLWHFWXUD�\�SRU�ORH�UHTXHULPLHQWRV�GH�HVWH�UHJODPHQWR��
*���������²�352&(62�'(�35(3$5$&,Ï1�

*�����������²�6HFDGR�GH�OD�JXDGXD ²�7RGD�JXDGXD�GHVWLQDGD�D� OD�FRQVWUXFFLyQ�GH�HVWUXFWXUDV�GHEH�VHU�
VHFDGD� KDVWD� XQ� FRQWHQLGR� GH� KXPHGDG� �&+���� OR� PiV� FHUFDQR� SRVLEOH� DO� FRQWHQLGR� GH� KXPHGDG� GH�HTXLOLEULR��&+(��FRQ�HO�PHGLR�DPELHQWH�GH�OD�]RQD�HQ�GRQGH�YD�D�TXHGDU�LQVWDODGD��

�D�� &RPR� UHJOD� JHQHUDO�� ODV� JXDGXDV� SDUD� XVR� HVWUXFWXUDO� GHEHQ� HVWDU� VHFDV� DO� PRPHQWR� GH�
IDEULFDFLyQ�SRU�GHEDMR�GHO�����&+��

�E�� (O�VHFDGR�QDWXUDO�R�DO�DLUH�VH�UHDOL]DUD�PHGLDQWH�OD�H[SRVLFLyQ�GH�OD�JXDGXD�DO�PHGLR�DPELHQWH��(VWH�SURFHVR�VH�GHEH�UHDOL]DU�HQ�SDWLRV�FXELHUWRV�FRQ�FLUFXODFLyQ�GH�DLUH��6H�UHFRPLHQGD�TXH�ODV�
JXDGXDV� VH� DFRPRGHQ� HQ� WDVDMHUDV� YHUWLFDOHV�� GH� QR� VHU� SRVLEOH� VH� SXHGHQ� DSLODU� GH� IRUPD�
KRUL]RQWDO�� SHUR� JDUDQWL]DQGR� TXH� QR� VH� SUHVHQWHQ� FXUYDWXUDV� H[DJHUDGDV� HQ� HO� SURFHVR� GH�VHFDGR�� 'XUDQWH� HO� SURFHVR� VH� GHEH� HYLWDU� HO� GHWHULRUR� GHO� PDWHULDO� SRU� OD� DFFLyQ� GHO� FOLPD��
DJHQWHV�ELROyJLFRV�X�RWUDV�FDXVDV��

�F�� &XDQGR�HO�FRQWHQLGR�GH�KXPHGDG�UHTXHULGR�HV�LQIHULRU�DO�FRQWHQLGR�GH�KXPHGDG�GH�HTXLOLEULR�GHO�PHGLR�DPELHQWH�GHO�OXJDU�R�FXDQGR�VH�GHVHH�JXDGXD�VHFD�HQ�HO�PHQRU�WLHPSR�SRVLEOH��VH�SRGUiQ�
XWLOL]DU�PpWRGRV�DUWLILFLDOHV�GH�VHFDGR��

�G�� 'XUDQWH� HO� SURFHVR� GH� VHFDGR� DUWLILFLDO� GHEH� JDUDQWL]DUVH� OD� LQWHJULGDG� GH� OD� SLH]D� GH� JXDGXD��SUHYLQLHQGR�UDMDGXUDV�H[FHVLYDV�R�DSODVWDPLHQWRV��
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*�����������²�3UHVHUYDFLyQ� GH� OD� JXDGXD ²�(V� HO� SURFHVR�PHGLDQWH� DO� FXDO� VH� DSOLFD� D� OD� JXDGXD� XQ�
SURGXFWR�TXtPLFR�FDSD]�GH�SURWHJHUOD�FRQWUD�HO�DWDTXH�GH�KRQJRV�X�LQVHFWRV��

�D�� &XDOTXLHU�JXDGXD�TXH�YD\D�D�VHU�XVDGD�FRPR�HOHPHQWR�HVWUXFWXUDO�GHEH�WHQHU�FRPR�PtQLPR�XQ�
WLSR�WUDWDPLHQWR�GH�ORV�HVWLSXODGRV�HQ�OD�QRUPD�17&�������

�E�� 6L� HO� SURFHVR� GH� SUHVHUYDFLyQ� VH� YD� D� UHDOL]DU� SRU� LQPHUVLyQ�� VH� GHEH� JDUDQWL]DU� TXH� ODV�SHUIRUDFLRQHV�GH�ORV�WDELTXH�ORQJLWXGLQDOHV�QR�VREUH�SDVH�����PP��
�F�� (Q� ORV� SURFHGLPLHQWRV� GH� DSOLFDFLyQ� PDQXDO� GHEH� VXPLQLVWUDUVH� DO� FOLHQWH� HO� FDWDORJR� X� KRMD�

WpFQLFD� GHO� SURGXFWR� LQPXQL]DQWH�� 'XUDQWH� HO� SURFHVR� GH� DSOLFDFLyQ� GHO� SHUVHYDQWH� VH� GHEHQ�VHJXLU�WRGDV�ODV�QRUPDV�GH�VHJXULGDG�LQGXVWULDO�VXPLQLVWUDGDV�SRU�HO�IDEULFDQWH�GHO�SURGXFWR��
�G�� (Q�QLQJ~Q�FDVR�VH�GHEHQ�LQVWDODU�HOHPHQWRV�GH�JXDGXD�VLQ�LQPXQL]DU��

*���������²�)$%5,&$&,Ï1�
*�����������²�0DWHULDOHV ²�/DV�JXDGXDV�TXH�VHUiQ�XWLOL]DGDV�FRPR�HOHPHQWRV�HVWUXFWXUDOHV�GHEHQ�HVWDU�OLEUHV�GH� LQVHFWRV�\�KRQJRV��'H� LJXDO� IRUPD�QR�GHEHQ�SUHVHQWDU�UDMDGXUDV�TXH�SXHGDQ� OOHJDU�D�GLVPLQXLU�VX�
UHVLVWHQFLD��

�D�� /RV�FXOPRV�XVDGRV�HQ�OD�FRQVWUXFFLyQ�GH�HVWUXFWXUDV�GHEHQ�FRUUHVSRQGHU�D�JXDGXDV�PDGXUDV��HV�
GHFLU�TXH�QR�GHEHQ�WHQHU�XQD�HGDG�LQIHULRU�GH���DxRV�QL�VXSHULRU�D���DxRV���E�� (O� FRQWHQLGR� GH� KXPHGDG� GH� ODV� JXDGXDV� XVDGDV� SDUD� FRQVWUXFFLyQ� GH� HVWUXFWXUDV� QR� GHEH�
VREUHSDVDU�HO����&+�QL�HVWDU�SRU�GHEDMR�GHO�����&+��6X�YDORU�GHEH�VHU�FHUFDQR�D�OD�KXPHGDG�
GH�HTXLOLEULR�DPELHQWDO�GH�OD�]RQD�GRQGH�VHUi�LQVWDODGD��&+(����F�� 3DUD�HO�ODYDGR�GH�OD�JXDGXD�GHEHQ�XVDUVH�PDWHULDOHV�SRFR�DEUDVLYRV�\�SURFHVRV�DGHFXDGRV�TXH�
QR�GHWHULRUHQ�OD�VXSHUILFLH�GHO�PDWHULDO��

�G�� /RV� HOHPHQWRV�PHWiOLFRV� XVDGRV� HQ� XQLRQHV� TXH� HVWDUiQ� H[SXHVWRV� DFRQGLFLRQHV� DPELHQWDOHV�GHVIDYRUDEOHV�GHEHQ�VHU�UHVLVWHQWHV�D�OD�FRUURVLyQ�R�WHQHU�DOJ~Q�WLSR�GH�WUDWDPLHQWR�DQWLFRUURVLYR��
*�����������²�'LPHQVLRQHV ²� 7RGDV� ODV� SLH]DV� GH� JXDGXD� GHEHQ� FXPSOLU� FRQ� ODV� HVSHFLILFDFLRQHV� GH�ORQJLWXGHV�\�VHFFLRQHV�PtQLPDV�GH�ORV�SODQRV�GH�GLVHxR��
*�����������²� 7ROHUDQFLDV ²� /DV� LPSHUIHFFLRQHV� HQ� HO� FRUWH�� HQVDPEODMH� \� VHFFLRQHV� WUDQVYHUVDOHV� GH�SLH]DV�GH�JXDGXD�QR�GHEHQ�VHU�PD\RUHV�DO����GHO�YDORU�HVSHFLILFDGR�HQ�ORV�SODQRV�GH�ORV�GLVHxRV��
*����������� ²� ,GHQWLILFDFLyQ ²� 7RGR� HOHPHQWR� HVWUXFWXUDO� GHEH� OOHYDU� XQD� LGHQWLILFDFLyQ� YLVLEOH� \�SHUPDQHQWH�TXH�FRLQFLGD�FRQ�OD�VHxDODGD�HQ�ORV�SODQRV�GH�ORV�GLVHxRV��
*�����������²� 7UDQVSRUWH� \� DOPDFHQDPLHQWR ²� 3DUD� HO� WUDQVSRUWH� GH� ODV� JXDGXDV� GHEHQ� HPSOHDUVH�YHKtFXORV� FRQ� OD� FDSDFLGDG� \� GLPHQVLRQHV� DSURSLDGDV�� HVWRV� GHEHQ� HVWDU� FDUSDGRV�� JDUDQWL]DQGR� OD�
SURWHFFLyQ� FRQWUD� OD� DFFLyQ� GLUHFWD� GH� OD� OOXYLD� \� ORV� UD\RV� VRODUHV�� $GHPiV�� GLVSRQGUiQ� GH� FDUURFHUtD� \�HVWDFDV�GH�ILMDFLyQ�TXH�LPSLGDQ�HO�PRYLPLHQWR�GH�OD�FDUJD�GXUDQWH�HO�YLDMH��

�D�� 'HEH�HYLWDUVH�VREUHFDUJDU�ORV�PLHPEURV�HVWUXFWXUDOHV�GXUDQWH�HO�WUDQVSRUWH�\�DOPDFHQDPLHQWR��(O�Q~PHUR�Pi[LPR�GH�FXOPRV�DSLODGRV�XQR�VREUH�HO�RWUR�VHUi�GH�VLHWH������
�E�� /D�JXDGXD�HV�XQ�PDWHULDO�KLJURVFySLFR�\�SRURVR�TXH�DEVRUEH�HO�DJXD�SUHVHQWH�HQ�HO�DPELHQWH�HQ�

IRUPD�GH�YDSRU�R�GH�OtTXLGR��6L�OD�KXPHGDG�GH�OD�JXDGXD�VH�LQFUHPHQWD�VH�KDUi�PiV�YXOQHUDEOH�DO�DWDTXH�ELROyJLFR��SRU� OR� WDQWR��HO�DOPDFHQDPLHQWR�GH� ODV�SLH]DV�GH�JXDGXD�GHEH�KDFHUVH�HQ�XQ�
OXJDU� VHFR�� EDMR� FXELHUWD�� FRQ� EXHQD� YHQWLODFLyQ�� \� EXHQ� GUHQDMH�� 3UHIHULEOHPHQWH� GHEHQ� VHU�
DOPDFHQDGRV�HQ�SRVLFLyQ�YHUWLFDO��DLVODGRV�GHO�SLVR�VLQ�HVWDU�HQ�FRQWDFWR�FRQ�PDWHULDO�RUJiQLFR���F�� 6H�HYLWDUD�TXH� ORV�HOHPHQWRV�GH�JXDGXD�VREUH�VDOJDQ�GH� OD�FDUURFHUtD�GHO� YHKtFXOR��GH�QR�VHU�
SRVLEOH�� OR� HOHPHQWRV� GHEHQ� VHU� ]XQFKDGRV� GH� PDQHUD� DGHFXDGD�� $GLFLRQDOPHQWH� VH� GHEHQ�
FXPSOLU�FRQ�WRGRV�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HO�WUDQVSRUWH�GH�FDUJD�GH�OD�/H\�����GH�������&yGLJR�1DFLRQDO�GH�7UiQVLWR�7HUUHVWUH�\�VXV�GHFUHWRV�UHJODPHQWDULRV��

*���������²�&216758&&,Ï1
*�����������²�2EMHWLYRV ²�(VWD� VHFFLyQ� WLHQH� FRPR�REMHWLYR� GDU� UHFRPHQGDFLRQHV�GH� FRQVWUXFFLRQHV�HQ�
JXDGXD�\�ILMDU�UHTXLVLWRV�SDUD�JDUDQWL]DU�HO�EXHQ�FRPSRUWDPLHQWR�GH�ODV�HVWUXFWXUDV��
*�����������²�/LPSLH]D�GHO�WHUUHQR ²�(O�WHUUHQR�GHEH�OLPSLDUVH�GH�WRGR�PDWHULDO�YHJHWDO�\�GHEHQ�UHDOL]DUVH�WRGDV� ODV� REUDV� GH� GUHQDMH� QHFHVDULDV� SDUD� DVHJXUDU� OD� PHQRU� LQFLGHQFLD� GH� OD� KXPHGDG�� &XDQGR� VH�
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FRQVWUX\DQ� HGLILFDFLRQHV� FRQ� HQWUHSLVR� HOHYDGR�� VH� GHEHQ� WRPDU� ODV� PHGLGDV� QHFHVDULDV� TXH� LPSLGDQ� HO�
FUHFLPLHQWR�GH�YHJHWDFLyQ�\�DQLGDPLHQWR�GH�DQLPDOHV�EDMR�HO�SLVR��
*�����������²� &LPHQWDFLyQ ²� /DV� REUDV� GH� FLPHQWDFLyQ� GHEHQ� UHDOL]DUVH� GH� DFXHUGR� FRQ� ODV� SDXWDV�
HVWUXFWXUDOHV�\�VHJ~Q�ODV�FDUDFWHUtVWLFDV�GH�UHVLVWHQFLD�GHO�VXHOR�TXH�GHEHQ�HVWDU�HVWDEOHFLGDV�HQ�HO�HVWXGLR�
GH�VXHORV��
*�����������²� 3URWHFFLyQ� FRQWUD� OD� KXPHGDG ²� /D� JXDGXD� HV� XQ� PDWHULDO� KLJURVFySLFR� \� SRURVR� TXH�
DEVRUEH�HO�DJXD�SUHVHQWH�HQ�HO�DPELHQWH�HQ� IRUPD�GH�YDSRU�R�GH� OtTXLGR��6L� OD�KXPHGDG�GH� OD�JXDGXD�VH�LQFUHPHQWD�VXV�SURSLHGDGHV�PHFiQLFDV�VH�GLVPLQXLUiQ��FRPHQ]DUi�D�KLQFKDUVH��WUDVPLWLUi�FRQ�PD\RU�IDFLOLGDG�
HO�FDORU��OD�HOHFWULFLGDG�\�VH�KDUi�PiV�YXOQHUDEOH�DO�DWDTXH�ELROyJLFR��

�D�� 6H� UHFRPLHQGD�TXH� ORV�HOHPHQWRV�GH�JXDGXD�QXQFD�HVWpQ�HQ�FRQWDFWR�GLUHFWR�FRQ�HO�VXHOR��VH�
GHEHQ�FRQVWUXLU�]yFDORV�R�SHGHVWDOHV�TXH�DOHMHQ�OD�JXDGXD�GHO�VXHOR��

�E�� 1R�VH�SHUPLWHQ�HOHPHQWRV�GH�JXDGXD�H[SXHVWRV�D�OD�LQWHPSHULH���F�� 3DUD� SUHYHQLU� HO� IHQyPHQR� GH� FRQGHQVDFLyQ� GHO� DJXD�� GHEHQ� HYLWDUVH� ORV� HVSDFLRV� SRFR�
YHQWLODGRV�� (Q� DPELHQWHV� TXH� SRU� VX� XVR� HVWpQ� H[SXHVWRV� D� YDSRU�� FRPR� FRFLQDV� \� EDxRV��
DGHPiV� GH� EXHQD� YHQWLODFLyQ�� GHEHQ� SURWHJHUVH� ODV� VXSHUILFLHV� H[SXHVWDV� FRQ� UHFXEULPLHQWRV�LPSHUPHDEOHV��

*�����������²�3URWHFFLyQ�FRQWUD�KRQJRV�H�LQVHFWRV ²�/D�JXDGXD�HQ�JHQHUDO�HV�VXVFHSWLEOH�DO�DWDTXH�GH�
KRQJRV�H� LQVHFWRV�� ORV�SULPHURV�DWDFDQ�JXDGXDV�FRQ�DOWRV�FRQWHQLGRV�GH�KXPHGDG��FRPHQ]DQGR�VX�DFFLyQ�
GHVGH�HO�LQWHULRU�GHO�FXOPR�GHELGR�DO�DOWR�FRQWHQLGR�GH�SDUpQTXLPD��\�ORV�LQVHFWRV��HVSHFLDOPHQWH�ODV�WHUPLWDV��JRUJRMRV� \� FRPHMHQHV�DWDFDQ�JXDGXDV�GHVGH�HO�PRPHQWR� GHO� FRUWH� HQ�HO� JXDGXDO�� HQ�EXVFD�GH�QXWULHQWHV�
FRQWHQLGRV�HQ�HO�PDWHULDO��/D�SURWHFFLyQ�GHO�PDWHULDO�FRQWUD�HO�DWDTXH�GH�KRQJRV�H� LQVHFWRV�GHEH�FRPHQ]DU�
GHVGH�HO�PRPHQWR�GHO�DSURYHFKDPLHQWR�HQ�HO�JXDGXDO��

�D�� 'HEH�JDUDQWL]DUVH�TXH�OD�JXDGXD�VH�DOPDFHQH�HQ�FRQGLFLRQHV�GH�KXPHGDG�PtQLPD�\�TXH�KD�VLGR�
WUDWDGR�FRQ�IXPLJDQWHV�GXUDQWH�HO�DSLODGR���E�� %DMR�QLQJ~Q�PRWLYR�GHEHQ�VHU�XVDGDV�JXDGXDV�TXH�SUHVHQWHQ�PXHVWUDV�GH�iUHDV�DWDFDGDV�SRU�
KRQJRV�QL�LQVHFWRV���

�F�� 3DUD�HYLWDU�HO�DWDTXH�GH�KRQJRV��HO�FRQWHQLGR�Pi[LPR�GH�KXPHGDG�GH�ODV�JXDGXDV�XVDGDV�FRPR�HOHPHQWRV�HVWUXFWXUDOHV�GHEH�VHU�GH������
*�����������²�3URWHFFLyQ�FRQWUD�HO�IXHJR ²�3DUD�HO�GLVHxR�GHEH�WHQHUVH�HQ�FXHQWD�TXH�OD�JXDGXD�HV�XQ�PDWHULDO� FRPEXVWLEOH� \� TXH� VH� LQIODPD� FRQ� IDFLOLGDG��� DXQTXH� DOJXQDV� VXEVWDQFLDV� LPSUHJQDQWHV� R� GH�
UHFXEULPLHQWR�SXHGHQ�DFHOHUDU�R�UHWDUGDU�HO�SURFHVR��YpDVH�7LWXOR�-�GHO�SUHVHQWH�5HJODPHQWR��/DV�VLJXLHQWHV�
PHGLGDV�FRQWULEX\HQ�D�SURWHJHU�ODV�HVWUXFWXUDV�GH�JXDGXD�FRQWUD�HO�IXHJR��

�D�� 'HEHQ� HYLWDUVH� HOHPHQWRV� GH� FDOHIDFFLyQ� TXH� DXPHQWHQ� SHOLJURVDPHQWH� OD� WHPSHUDWXUD� GH� ORV�DPELHQWHV��
�E�� /DV� SDUHGHV� \� HOHPHQWRV� HVWUXFWXUDOHV� SUy[LPRV� D� IXHQWHV� GH� FDORU� FRPR� FKLPHQHDV�� KRUQRV��

HVWXIDV��HWF��'HEHQ�DLVODUVH�FRQ�PDWHULDOHV�LQFRPEXVWLEOHV���F�� (Q�QLQJ~Q�FDVR�VH�GHEH�XWLOL]DU�HVWUXFWXUDV�HQ�JXDGXD�FXDQGR� OD� WHPSHUDWXUD�D� OD�TXH�HVWDUiQ�
VRPHWLGDV�GXUDQWH�WRGD�VX�YLGD�~WLO�H[FHGD�ORV� �� & ��

�G�� /RV�GHSyVLWRV�GHVWLQDGRV�SDUD�HO�DOPDFHQDPLHQWR�GH�FRPEXVWLEOHV�GHEHQ�ORFDOL]DUVH�IXHUD�GH�ODV�
HGLILFDFLRQHV�GH�JXDGXD�\�HVWDU�URGHDGRV�GH�PDWHULDOHV�LQFRPEXVWLEOHV���H�� (V� UHFRPHQGDEOH� OLPLWDU� HO� XVR� GH� DFDEDGRV� FRPR� EDUQLFHV�� ODFDV�� SLQWXUDV� ROHRVROXEOHV� \�
FXDOTXLHU�RWUD�VXVWDQFLD�TXH�DFHOHUH�HO�GHVDUUROOR�GHO�IXHJR��

�I�� /DV� HVWUXFWXUDV� DG\DFHQWHV� GH� JXDGXD� GHEHQ� HVWDU� VHSDUDGDV� FRPR� PtQLPR� ����� P�� FDVR�FRQWUDULR�ORV�HOHPHQWRV�GHEHQ�FRQWDU�FRQ�FREHUWXUDV�GH�PDWHULDOHV�LQFRPEXVWLEOHV�FRQ�UHVLVWHQFLD�
PtQLPD� GH� �� KRUD� GH� H[SRVLFLyQ�� (Q� HO� FDVR� TXH� GRV� HVWUXFWXUDV� HVWpQ� XQLGDV�� HO� SDUDPHQWR�
FRP~Q� GHEH� HVWDU� VHSDUDGR� FRQ� XQ�PXUR� FRUWDIXHJR� TXH� GHEH� VREUHVDOLU� HQ� OD� SDUWH� VXSHULRU�FRPR�PtQLPR������P�\�HQ�ORV�H[WUHPRV������P��PHGLGRV�D�SDUWLU�GH�OD�SDUWH�PiV�VREUHVDOLHQWH�GH�
ODV� HVWUXFWXUDV� FROLQGDQWHV�� (VWH�PXUR� GHEH� HVWDU� GLVHxDGR� SDUD� FRQWLQXDU� HVWDEOH� DXQ� FRQ� HO�
FRODSVR�GH�OD�HVWUXFWXUD�LQFHQGLDGD���J�� (Q� ODV� HGLILFDFLRQHV� GH� XVR� FRPXQLWDULR� FRPR� HVFXHODV�� FHQWURV� GH� VDOXG�� FRPHUFLR�� HWF��� VH�
GHEHQ�FRQVLGHUDU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��

'HEH�H[LVWLU�XQ�DFFHVR�UiSLGR�\�VHxDOL]DGR�D�ODV�IXHQWHV�PiV�SUREDEOHV�GH�LQFHQGLR��
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/D�GLVWULEXFLyQ�GH�H[WLQWRUHV��DVSHUVRUHV�\�PDQJXHUDV�FRQWUD� LQFHQGLRV�GHEH�VHJXLU� ODV�
UHFRPHQGDFLRQHV�GDGDV�SRU�H[SHUWRV��
/D� HVWUXFWXUD� GHEH� FRQWDU� FRQ� VXILFLHQWHV� VDOLGDV� GH� HPHUJHQFLD� GH� IiFLO� DFFHVR� \�
FODUDPHQWH�VHxDOL]DGDV��
'HEHQ�H[LVWLU�PHFDQLVPRV�DXWRPiWLFRV�GH�GHWHFFLyQ�GH�KXPR�\�R�FDORU��

*�����������²�3URWHFFLyQ�FRQWUD�VLVPRV ²�&RQ�HO�ILQ�GH�JDUDQWL]DU�TXH�XQD�HVWUXFWXUD�GH�JXDGXD�WHQJD�XQ�
DGHFXDGR�GHVHPSHxR�DQWH�HYHQWRV�VtVPLFRV�VH�GHEHQ�VHJXLU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��

�D�� /DV�HVWUXFWXUDV�GH�JXDGXD�GHEHQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�QRUPD��
�E�� (O�GLVHxR�DUTXLWHFWyQLFR�FXPSOD�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�GH�FDUiFWHU�HVWUXFWXUDO��

4XH� WRGRV� ORV� HOHPHQWRV� GH� OD� FRQVWUXFFLyQ� HVWpQ� GHELGDPHQWH� XQLGRV� HQWUH� Vt� OD�
HVWUXFWXUD�DQFODGD�D�OD�FLPHQWDFLyQ��
4XH� OD� GLVWULEXFLyQ� GH� ORV� PXURV� HQ� SODQWD� VHD� WDO� TXH� OD� ORQJLWXG� GH� HVWRV� HQFDGD�
GLUHFFLyQ�SHUPLWD�UHVLVWLU�ORV�HVIXHU]RV�SURGXFLGRV�SRU�HO�VLVPR��

� 4XH�OD�FXELHUWD�QR�VHD�PX\�SHVDGD�FRQ�UHVSHFWR�DO�UHVWR�GH�OD�HVWUXFWXUD��
�F�� /DV� WXEHUtDV� XVDGDV� SDUD� ODV� LQVWDODFLRQHV� GH� DJXD� \� GHVDJ�HV� GHEHQ� HVWDU� ILMDV� D� OD�

FRQVWUXFFLyQ�FRQ�VRSRUWHV�TXH�HYLWHQ�OD�URWXUD�GH�HVWRV�GXUDQWH�ORV�PRYLPLHQWRV�VtVPLFRV��
�G�� &RQVWUXFFLRQHV� GH� XQR� R�PiV� YRO~PHQHV� GHEHQ� WHQHU� XQ� FRPSRUWDPLHQWR� LQGHSHQGLHQWH� HQWUH�HOODV��
�H�� /D�HGLILFDFLyQ�GHEH�VHU�OR�PiV�UHJXODU�HQ�SODQWD�SRVLEOH��VL�VH�SUHVHQWDQ�SODQWD�LUUHJXODUHV�HVWDV�

VH�GHEHQ�GLYLGLU�HQ�YDULDV�SODQWDV�UHJXODUHV��VHSDUDGDV�SRU�MXQWDV�GH�GLODWDFLyQ��
*�����������²�3URWHFFLyQ�FRQWUD�YLHQWR ²�7RGDV� ODV�HVWUXFWXUDV�GH�JXDGXD�GHEHQ�HVWDU�GLVHxDGDV�SDUD�UHVLVWLU�VROLFLWDFLRQHV�SURYHQLHQWHV�GH�FDUJDV�GH�YLHQWR��(VWH�GLVHxR�GHEH�FXPSOLU�ORV�UHTXLVLWRV�\�SDUiPHWURV�
HVWDEOHFLGRV�HQ�HO�7LWXOR�%�GH�OD�SUHVHQWH�QRUPD��
*�����������²�0RQWDMH

*�������������²�2EMHWLYR ²�/DV�UHFRPHQGDFLRQHV�GDGDV�HQ�HO�SUHVHQWH�GRFXPHQWR�SDUD�HO�PRQWDMH�GH� HVWUXFWXUDV� HQ� JXDGXD� GHEHQ� FRQVLGHUDUVH� FRPR� PtQLPDV� \� HV� SHUPLWLGR� TXH� HO� FRQVWUXFWRU�
DSOLTXH�WpFQLFDV�GHULYDGDV�GH�VX�H[SHULHQFLD��
*�������������²�3HUVRQDO ²�/D� HQWLGDG� HQFDUJDGD� GHO�PRQWDMH� GH� OD� HVWUXFWXUD� GH� JXDGXD� GHEH�
JDUDQWL]DU� TXH� ORV� DUPDGRUHV� WHQJDQ� OD� VXILFLHQWH� H[SHULHQFLD� \� SUHSDUDFLyQ� HQ� FRQVWUXFFLyQ� GH�
HGLILFDFLRQHV�FRQ�HVWH�WLSR�GH�PDWHULDO��(VWRV�GHEHQ�FRQWDU�FRQ�ODV�KHUUDPLHQWDV�\�HTXLSDPLHQWR�GH�VHJXULGDG�DGHFXDGRV��
*������������� ²� 3ODQRV� GH� PRQWDMH ²� /RV� FDUSLQWHURV� DUPDGRUHV� FRQWDUiQ� FRQ� SODQRV� TXH�FRQWHQJDQ�ODV�LQGLFDFLRQHV�GH�HQVDPEODMH�\�XELFDFLyQ�GH�ORV�HOHPHQWRV�HVWUXFWXUDOHV��DUULRVWUDPLHQWR�
GHILQLWLYR�\�SUHFDXFLRQHV�HVSHFLDOHV��
*�������������²�6XPLQLVWUR�SRU�OD�REUD ²�(O�FRQVWUXFWRU�GDUi�DO�DUPDGRU�GH�OD�HVWUXFWXUD�ORV�HMHV�\�
FRWDV� SDUD� HO� PRQWDMH�� 7DPELpQ� GHEH� HQWUHJDU� OLVWD� OD� FLPHQWDFLyQ� \� DQFODMHV� HQ� OD� HVWUXFWXUD� GH�FRQFUHWR�� VXPLQLVWUDUi� HQHUJtD� HOpFWULFD�� DQGDPLRV�� HVSDFLR� GH� DOPDFHQDPLHQWR�� FDPSDPHQWR��
YLJLODQFLD�\�YtDV�GH�DFFHVR��
*�������������²�7UDQVSRUWH�FDUJXH�\�GHVFDUJXH ²�/DV�RSHUDFLRQHV�GH�FDUJXH�\�GHVFDUJXH�GH�ORV�
HOHPHQWRV� GH� JXDGXD� GHEHQ� HYLWDU� GDxRV� HQ� ORV� FXOPRV� WDOHV� FRPR� DSODVWDPLHQWRV�� UDMDGXUDV� \�
SHUIRUDFLRQHV��'H� LJXDO� IRUPD�GHEHQ�HYLWDU�VREUHFDUJDV�TXH�SXHGDQ�FRPSURPHWHU� OD�UHVLVWHQFLD�GHO�PDWHULDO��
*�������������²�$OPDFHQDPLHQWR ²�/RV�SDWLRV�GH�DOPDFHQDPLHQWR�GHO�PDWHULDO�GHEHQ�HVWDU�OR�PiV�FHUFD� SRVLEOH� DO� VLWLR� GH�PRQWDMH� \� OD� REUD� GHEH� FRQWDU� FRQ� XQ� iUHD� TXH� SHUPLWD� OD� PDQLSXODFLyQ�
FyPRGD�\�VHJXUD�GH�ORV�HOHPHQWRV�HVWUXFWXUDOHV��(VWRV�SDWLRV�GHEHQ�HVWDU�SURWHJLGRV�FRQWUD�OD�OOXYLD�
\�KXPHGDG��
*������������� ²� $QFODMHV�� DUULRVWUDPLHQWR� \� HPSDOPHV ²� 7RGRV� ORV� HOHPHQWRV� HVWUXFWXUDOHV�
GHEHQ� HVWDU� DQFODGRV�� DUULRVWUDGRV�� HPSDOPDGRV� H� LQVWDODGRV� GH� WDO� IRUPD� TXH� JDUDQWLFHQ� OD�UHVLVWHQFLD�\�ULJLGH]�QHFHVDULDV�SDUD�FXPSOLU�FRQ�ORV�SURSyVLWRV�GH�GLVHxR��/RV�FDUSLQWHURV�DUPDGRUHV�
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GHEHQ� WHQHU� OD� H[SHULHQFLD� VXILFLHQWH� GH� DFXHUGR� FRQ� OD� FDOLILFDFLyQ� HVWDEOHFLGD� SRU� HO� FRQVWUXFWRU�
UHVSRQVDEOH�GH�OD�REUD���

*���������������²�$QFODMHV ²�(O�GLVHxDGRU�GHEH�HVSHFLILFDU�HQ�ORV�SODQRV�HO�WLSR�GH�DQFODMH��
VXV�GLPHQVLRQHV�\�HVSDFLDPLHQWR��/RV�DQFODMHV�D�ORV�PXURV��FLPHQWDFLyQ�R�D�OD�HVWUXFWXUD�GH�
FRQFUHWR�GHEHQ�FRQVWUXLUVH�GH�DFXHUGR�FRQ�HO�GLVHxR�HVWUXFWXUDO��
*���������������²�$UULRVWUDPLHQWR�WHPSRUDO�²�(O�REMHWLYR�GHO�DUULRVWUDPLHQWR�WHPSRUDO�HV�HO�
GH�JDUDQWL]DU�XQ�DGHFXDGR�VRSRUWH�D�ORV�HOHPHQWRV�HVWUXFWXUDOHV�HQ�SODQR�SHUSHQGLFXODU��FRQ�HO�ILQ�GH�PDQWHQHUORV�HQ�OD�SRVLFLyQ�VHxDODGD�HQ�ORV�SODQRV�\�TXH�SXHGDQ�UHVLVWLU�ODV�FDUJDV�
GH�YLHQWR�\�VLVPR�GXUDQWH�OD�FRQVWUXFFLyQ��(O�DUULRVWUDPLHQWR�WHPSRUDO�HV�UHVSRQVDELOLGDG�GHO�
DUPDGRU�GH�OD�HVWUXFWXUD��
*���������������²�$UULRVWUDPLHQWR�GHILQLWLYR ²�(O�GLVHxDGRU�GHEH�HVSHFLILFDU�HQ�ORV�SODQRV�
OD� FODVH�GH�DUULRVWUDPLHQWR� GHILQLWLYR�� VXV� GLPHQVLRQHV� \� XELFDFLyQ��(VWRV� HOHPHQWRV� GHEHQ�JDUDQWL]DU�OD�HVWDELOLGDG�YHUWLFDO�\�KRUL]RQWDO�GH�OD�HVWUXFWXUD��$Vt�FRPR�SUHYHQLU�HO�SDQGHR�HQ�
HOHPHQWRV�HVEHOWRV��

*������������²� 0DQWHQLPLHQWR ²� 7RGD� HGLILFDFLyQ� FRQVWUXLGD� HQ� JXDGXD� QHFHVLWDUi� UHYLVLRQHV�
DMXVWHV�\� UHSDUDFLRQHV�D� OR� ODUJR�GH�VX�YLGD�~WLO��(VWDV� UHSDUDFLRQHV�VH�GHEHQ�PXFKDV�YHFHV�D� ODV�GLODWDFLRQHV� TXH� VXIUH� HO�PDWHULDO� SRU� DFRPRGR� D� OD� KXPHGDG� \� WHPSHUDWXUD� GHO� VLWLR�� $GHPiV�� VH�
GHEHQ� HMHFXWDU� UHYLVLRQHV� SHULyGLFDV� \� UHDOL]DU� ORV� DUUHJORV� QHFHVDULRV� SDUD� JDUDQWL]DU� HO� FRUUHFWR�
IXQFLRQDPLHQWR�HVWUXFWXUDO��

�D�� 7RGRV� ORV� HOHPHQWRV� GH� JXDGXD� TXH� VH� KD\DQ� GHVDMXVWDGR� SRU� FRQWUDFFLRQHV� GHO�
PDWHULDO��GHEHQ�VHU�UHDMXVWDGRV���E�� 6L�DOJ~Q�HOHPHQWR�GH�OD�HVWUXFWXUD�SUHVHQWD�URWXUD��DSODVWDPLHQWR��GHIRUPDFLyQ�H[FHVLYD�
R� SRGUHGXPEUH� VH� GHEH� GDU� DYLVR� LQPHGLDWR� DO� FRQVWUXFWRU�� SDUD� TXH� pVWH� KDJD� HO�
UHHPSOD]R�GH�OD�SLH]D���F�� 6H�GHEHQ�KDFHU�UHYLVLRQHV�SHULyGLFDV�SDUD�YHULILFDU�VL�HO�PDWHULDO�HVWi�VLHQGR�DWDFDGR�SRU�
DOJ~Q�DJHQWH�ELROyJLFR��

�G�� 9HULILFDU� OD� LQWHJULGDG�GH�ODV�LQVWDODFLRQHV�HOpFWULFDV��GH�VXPLQLVWUR�GH�DJXD�\�VDQLWDULDV��'H�LJXDO�IRUPD�HQ�ODV�HVWUXFWXUDV�GRQGH�H[LVWDQ�VLVWHPDV�HVSHFLDOHV�GH�SURWHFFLyQ�FRQWUD�
LQFHQGLRV�� VH� GHEH� UHDOL]DU� XQD� UHYLVLyQ� SHULyGLFD� SDUD� YHULILFDU� VX� FRUUHFWR�
IXQFLRQDPLHQWR��


