
5HYROXFLyQ�IUDQFHVD�HV�HO�SURFHVR�GH�FDPELRV�TXH�VH�SURGXMHURQ�HQ�)UDQFLD�HQWUH������\�
������TXH�WXYR�FRPR�UHVXOWDGR�HO�FDPELR�GH�VLVWHPD�SROtWLFR�\�VRFLDO��D�QLYHO�SROtWLFR�VH�SDVy�
GHO�VLVWHPD�GH�PRQDUTXtD�DEVROXWLVWD�DO�VLVWHPD�OLEHUDO�FRQ�VHSDUDFLyQ�GH�SRGHUHV�\�D�QLYHO�
VRFLDO�GH�OD�VRFLHGDG�HVWDPHQWDO�D�OD�LJXDOGDG�DQWH�OD�OH\�� 
 
$XQTXH�IUDFDVy�FRQ�OD�LQVWDXUDFLyQ�GH�XQ�VLVWHPD�LPSHULDO�\�OD�GHUURWD�GH�OD�)UDQFLD�QDSROHy�
QLFD��VXV�LGHDV�VH�LPSXVLHURQ�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;,;�FRQ�RWUDV�UHYROXFLRQHV� 
 
 
 



/RV�IDFWRUHV�TXH�OD�JHQHUDURQ�IXHURQ�� 
 
—�&ULVLV�ILQDQFLHUD�GH�OD�PRQDUTXtD�IUDQFHVD 
/D�PRQDUTXtD�GH�/XLV�;9,�VXIULy�XQD�JUDQ FULVLV�ILQDQFLHUD��QR�WHQtD�GLQHUR�SDUD�SDJDU�VXV�
JDVWRV��OOHJDQGR�D�OD EDQFDUURWD� 

· (O�JDVWR�SRU�DSR\DU�OD *XHUUD�GH�,QGHSHQGHQFLD�QRUWHDPHULFDQD�  

· 'HVGH������OD�SURGXFFLyQ�DJUtFROD�VH�UHGXMR�\�ORV�SUHFLRV�VXELHURQ��/RV�FDPSHVLQRV�SD�
VDEDQ�KDPEUH�\�VH�QHJDEDQ�D�SDJDU�D�VXV�VHxRUHV�IHXGDOHV��6H�SURGXFHQ�UHYXHOWDV�FDPSH�
VLQDV�\�XUEDQDV�   

 
—�/RV�(VWDGRV�*HQHUDOHV 
(V�OD�UHXQLyQ�GH�ORV�UHSUHVHQWDQWHV�GH�ORV���HVWDPHQWRV��6yOR�VH�OHV�FRQYRFDEDQ�SDUD�DSUREDU�
HO�SDJR�GH�QXHYRV�LPSXHVWRV�� 

/RV�GLSXWDGRV�GH�ORV�(VWDGRV�*HQHUDOHV�QR�OOHJDQ�D�XQ�DFXHUGR��   

· /RV�UHSUHVHQWDQWHV�GH�OD�QREOH]D�\�GHO�FOHUR�TXHUtDQ�GHEDWLU�SRU�VHSDUDGR��XQ�YRWR�SRU�HV�
WDGR� 
· (O�WHUFHU��UHVWR�GHO�SXHEOR��TXHUtD�TXH�FDGD�GLSXWDGR�IXHVH�XQ�YRWR��HOORV�WHQtDQ�PiV�
GLSXWDGRV��FRQ�OR�TXH�VXV�FULWHULRV�JDQDUtDQ���  
 
1R�VH�SRQHQ�GH�DFXHUGR��SHUR�DSR\D�OD�SURSXHVWD�GH�OD�QREOH]D�\�HO�FOHUR��(O�UH\�FLHUUD�HO�VD�
OyQ�GH�UHXQLRQHV�\�ORV�GLSXWDGRV�GHO��HU�HVWDGR�VH�DJUXSDQ�HQ�OD�SLVWD�GH�MXHJR�GH�OD�SHORWD�\�
VH�SURFODPDQ�FRPR�$VDPEOHD�1DFLRQDO��GHFLGLHQGR�HODERUDU�XQD�FRQVWLWXFLyQ�TXH�OLPLWH�ODV�
DWULEXFLRQHV�GHO�PRQDUFD�\�GH�ORV�HVWDPHQWRV�SULYLOHJLDGRV� 



���$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH�\�PRQDUTXtD�FRQVWLWXFLRQDO 

/D�QREOH]D�SUHVLRQD�DO�UH\�SDUD�TXH�GLVXHOYD�OD�$VDPEOHD�SRU�ODV�DUPDV�\�GHVWLWX\HUD�D�VX�
PLQLVWUR 1HFNHU��(O�UH\�DFFHGH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
6H�SURGXFHQ�UHYXHOWDV�UXUDOHV�\�XUEDQDV�\�OD�SREODFLyQ�FUHD�PLOLFLDV�DUPDGDV�SDUD�GHIHQ�
GHUVH�GHO�HMHUFLWR�GHO�UH\��(Q�ODV�UHYXHOWDV�DVDOWDQ�FDVWLOORV�\�SDODFLRV�GH�ORV�QREOHV�\�GH�OD�
LJOHVLD��(Q�3DUtV�VH�FUHD�XQD�JXDUGLD�QDFLRQDO��LQWHJUDGD�SRU VDQV-FXORWWHV �VLQ�FDO]RQHV��
IRUPDGD�SRU�SHTXHxRV�FRPHUFLDQWHV�\�DUWHVDQRV� 

(O����GH�MXOLR�GH������XQD�JUDQ�PXOWLWXG�DVDOWy�OD�SULVLyQ�GH�OD %DVWLOOD��VtPEROR�GHO�SRGHU�
UHDO�\�OD�GHVWUX\y��3RU�ODV�UHYXHOWDV��HO�UH\�YXHOYH�D�QRPEUDU�D�1HFNHU�\�DO�QR�WHQHU�GLQHUR�
QR�SXHGH�IRUPDU�XQ�HMHUFLWR��DFHSWDQGR�WRGDV�ODV�FRQGLFLRQHV�GH�OD�$VDPEOHD�1DFLRQDO�  

· 6H�HOLPLQDQ�ORV�SULYLOHJLRV�VHxRULDOHV 
· $SUREy�OD�GHFODUDFLyQ�GH�GHUHFKRV�GHO�KRPEUH�\�GHO�FLXGDGDQR��7RGRV�ORV�KRPEUHV�
VRQ�LJXDOHV�DQWH�OD�OH\��VH�HOLPLQDQ�ORV�HVWDPHQWRV�  
· 6H�SHUPLWH�OD�OLEHUWDG�GH�H[SUHVLyQ�  
· 5HGDFWDQ�OD�FRQVWLWXFLyQ�GH�������6H�HVWDEOHFH�OD�VHSDUDFLyQ�GH�SRGHUHV��HO�UH\�PDQ�
WLHQH�HO�HMHFXWLYR��HO�OHJLVODWLYR�OR�WLHQH�OD�$VDPEOHD�\�VH�FUHDQ�WULEXQDOHV�GH�MXVWLFLD��7RGRV�
ORV�KDELWDQWHV�SDJDQ�LPSXHVWRV�   
· &RQVWLWXFLyQ�FLYLO�GHO�FOHUR� 6H�H[SURSLDQ�ODV�SRVHVLRQHV�GH�OD�,JOHVLD��HQIUHQWiQGRVH�DO�
SDSD�3LR�9,�   
 
6H�FUHD�XQD�QXHYD�DVDPEOHD�FRQ�ORV�VLJXLHQWHV�JUXSRV�SROtWLFRV� 



· 5HDOLVWDV FRQVWLWXFLRQDOLVWDV��5HSUHVHQWDQWHV�GH�OD�QREOH]D��'HILHQGHQ�OD�PRQDUTXtD�� 
 /LGHU��/DID\HWWH� 
· *LURQGLQRV��5HSUHVHQWDQ�OD�DOWD�EXUJXHVtD��'HILHQGHQ�HO�VXIUDJLR�FHQVLWDULR��OD�SURSLH�
GDG�SULYDGD��ODV�IDFLOLGDGHV�GH�FRPHUFLR��4XLHUHQ�H[SRUWDU�OD�UHYROXFLyQ�D�RWURV�SDLVHV� 
 /LGHU��%ULVVRW�  
· -DFRELQRV��5HSUHVHQWDQ�OD�EDMD�EXUJXHVtD��'HILHQGHQ�OD�UHS~EOLFD��HO�UHSDUWR�GH�OD�ULTXH�
]D�\�OD�SURSLHGDG��1R�VRQ�SDUWLGDULRV�GH�OD�JXHUUD��/LGHU��5REHVSLHUUH�  
· &RUGHOHURV �FRUGHOLHUV��R�IUDQFLVFDQRV��5DGLFDOHV��TXLHUHQ�OD�UHS~EOLFD�\�HO�VXIUDJLR�XQL�
YHUVDO��/LGHUHV��'DQWyQ�\�0DUDW�   
· /D�OODQXUD R�HO�YDOOH��'LSXWDGRV�GH�©FHQWURª��DSR\DQ�D�XQRV�X�RWURV��VHJ~Q�LQWHUpV� 
 
/XLV�;9,�HVWDED�HQ�FRQWUD�GH�OD�&RQVWLWXFLyQ�H�LQWHQWy�KXLU�GH�)UDQFLD��HV�GHWHQLGR�\�UHFOXL�
GRV�HQ�HO�SDODFLR�GH�ODV�7XOOHULDV��3DUD�IUHQDU�VX�LPSRSXODULGDG�MXUD�OHDOWDG�D�OD�&RQVWLWXFLyQ�
GH������  
 
(Q������HVWDOOD�OD�JXHUUD�FRQWUD�$XVWULD��JREHUQDGD�SRU�OD�IDPLOLD�GH�OD�UHLQD�GH�)UDQFLD��
0DUtD�$QWRQLHWD��\�3UXVLD��6H�OH�XQHQ�RWURV�SDtVHV� $XVWULD��3UXVLD��5HLQR�8QLGR��(VSDxD�\�
3LDPRQWH� 

/DV�WURSDV�DXVWULDFDV�\�SUXVLDQDV�LQYDGHQ�)UDQFLD�\�VH�DFHUFDQ�D�3DUtV�\�TXLHUHQ�UHVWDXUDU�HO�
SRGHU�GH�/XLV�;9,��6H�SURGXFH�XQD�UHYXHOWD�XUEDQD��DVDOWDQ�HO�SDODFLR�GH�ODV�7XOOHUtDV�\�HQ�
FDUFHODQ�D�ORV�UH\HV��/D�$VDPEOHD�1DFLRQDO�VH�GLVXHOYH� �&RQYHQFLyQ�1DFLRQDO�  
 
���/D�UHS~EOLFD��OD�FRQYHQFLyQ�JLURQGLQD������-��� 

&XDQGR�HO�HMHUFLWR�GH�OD�FRDOLFLyQ�HVWi�FHUFD�GH�3DUtV�VRQ�GHUURWDGDV�SRU�YROXQWDULRV�IUDQFH�
VHV�\�SURFODPDQ�OD�UHS~EOLFD� 
 
*UXSRV�SROtWLFRV�HQ�OD�&RQYHQFLyQ�  

· /D OODQXUD R�PRGHUDGRV�IRUPDGD�SRU�JLURQGLQRV�  
· /D PRQWDxD R�UDGLFDOHV��)RUPDGR�SRU�ORV�MDFRELQRV�\�FRUGHOHURV� 
 
0HGLGDV�WRPDGDV�  

· 6H�SURFHD�D�/XLV�;9,��SRU�WUDLFLyQ��,QJODWHUUD�VH�XQD�D�OD�FRDOLFLyQ�  
· /HYDV�PDVLYDV� 6H�OOHYDQ�D�FDER�UHFOXWDPLHQWRV IRU]RVRV�GH�FDPSHVLQRV�SDUD�IRUPDU�XQ�
HMHUFLWR��SXHV�HO�HMHUFLWR�GH�OD�FRDOLFLyQ���,QJODWHUUD��GHFODUD�RWUD�YH]�OD�JXHUUD�D�)UDQFLD��(O�
HMpUFLWR�UHYROXFLRQDULR�IUDQFpV LQYDGH�%pOJLFD��WHUULWRULR�SHU�
WHQHFLHQWH�D�$XVWULD�� 8Q�MRYHQ�FRPDQGDQWH�MDFRELQR��OODPD�
GR�1DSROHyQ��H[SXOVD�OD�IORWD�DQJORKLVSDQD�TXH�TXHUtD�WRPDU�
OD�FLXGDG�GH�7ROyQ��(V�DVFHQGLGR�D�JHQHUDO�    
 
6H�FUHy�HO &RPLWp�GH�6DOXG�6DOYDFLyQ�3~EOLFD SDUD�SHUVH�
JXLU�D�ORV�WUDLGRUHV� 
 
���/D�FRQYHQFLyQ�MDFRELQD������-��� 

/RV�GLSXWDGRV�GH�OD�PRQWDxD�VH�DOLDQ�FRQ�ORV�VDQW-FXORWWHV�
�TXH�IRUPDQ�OD�PLOLFLD�QDFLRQDO��\�DUUHVWDQ�D�ORV�JLURQGLQRV�� 



6X�OtGHU��5REHVSLHUUH�WRPD�XQD�VHULH�GH�PHGLGDV� 

· /DV OHYDV�PDVLYDV SDUD�H[SXOVDU�D�ORV�HMpUFLWRV�LQYDVRUHV�H�LQYDGLU�%pOJLFD�  
· 6H�HODERUD�OD FRQVWLWXFLyQ�UHSXEOLFDQD�GH����� FRQ�VXIUDJLR�XQLYHUVDO� �  
· $SUXHEDQ�OD OH\�GHO�Pi[LPXP�JHQHUDO SDUD�ORV�SUHFLRV��VDODULRV�\�EHQHILFLRV��SHUPL�
WLHQGR�HO�DFFHVR�GH�ODV�FODVHV�SRSXODUHV�D�ORV�DOLPHQWRV�  
· 2WURV�DYDQFHV�VRFLDOHV��GLYRUFLR OLEUH��HGXFDFLyQ�SULPDULD�REOLJDWRULD��ODLFD�\�JUDWXLWD��
D\XGDV�D�ORV�SREUHV��DQFLDQRV��GHVHPSOHDGRV�\�PDGUHV�VROWHUDV��  
 
&RPHQ]y�HO�SHUtRGR�GHO 7HUURU��FRQ�OD OH\�GH�VRVSHFKRVRV �SHUPLWH�DUUHVWDU�\�HMHFXWDU�D�ORV�
VRVSHFKRVRV�VLQ��MXLFLR�QL�GHIHQVD���6H�SURGXFHQ�FHUFD�GH������� HMHFXFLRQHV�HQ�
OD JXLOORWLQD� 

/RV�PRGHUDGRV�GH�'DQWyQ�VH�HQIUHQWDQ�D�5REHVSLHUUH�SHUR�VXV�OLGHUHV��'DQWRQ�\�+HU�
EHU��VRQ�HMHUFXWDGRV��7RGRV�ORV�JUXSRV�SDUODPHQWDULRV�UVH�RSRQHQ�D�5REHVSLHUUH��OtGHU�GH�
ORV�MDFRELQRV��DUUHVWiQGROR�\�HMHFXWiQGROR� � � 

���(O�'LUHFWRULR������-��� 

/RV�WHUPLGRULDQRV �DOWD�EXUJXHVtD��JUDQGHV�FRPHUFLDQWHV�\�EDQTXHURV��WRPDQ�HO�SRGHU��4XL�
WDQ�OD�OH\�GH �SUHFLRV�Pi[LPRV�\�HVWRV�VH�GLVSDUDURQ���6H�SURGXFHQ�QXHYDV�UHYXHOWDV�UXUDOHV�
\�XUEDQDV��6X�OtGHU��HO�QREOH 3DXO�%DUUiV� �HQFDUJD�D�1DSROHyQ�GHIHQGHU�HO�'LUHFWRULR� 

/RV�WHUPLGRULDQRV�HODERUDQ�XQD�QXHYD�FRQVWLWXFLyQ�FRQ�VXIUDJLR�FHQVLWDULR��SDUD�TXLHQHV�
WHQtDQ�WLHUUDV��\�OLPLWDQ�ORV�GHUHFKRV�KXPDQRV��'LYLGHQ�OD�DVDPEOHD�HQ��HO�&RQVHMR�GH�ORV�
4XLQLHQWRV�TXH�SURSRQtD�ODV�OH\HV�\�HO�&RQVHMR�GH�ORV�DQFLDQRV�TXH�ODV�DSUXHED��(O�SRGHU�
HMHFXWLYR�HVWDED�IRUPDGR�SRU���PLHPEURV�UHQRYDEOHV�FDGD�DxR� 



�� (O�JRELHUQR�GH�1DSROHyQ 

— (O�'LUHFWRULR� 
1DSROHyQ�HV�QRPEUDGR�JHQHUDO��TXLHQ�GHUUR�
Wy�DO�HMHUFLWR�DXVWUtDFR�HQ�WLHUUDV�LWDOLDQDV��
)LUPy�OD�SD]�FRQ�$XVWULD�FRQVLJXLHQGR�HO�
FRQWURO�GHO�QRUWH�GH�,WDOLD�\�ORV�3DtVHV�%DMRV�  
)LQDOL]D�OD JXHUUD�GH�OD�3ULPHUD�&RDOL�
FLyQ �����-����\�DXPHQWDR�VX�SRSXODULGDG� 

1DSROHyQ�LQYDGH�(JLSWR��SDUD�FRUWDU� 
ODV�FRPXQLFDFLRQHV�GH�,QJODWHUUD�FRQ�$VLD��
6H�DSRGHUD�GH�HVWH�SDtV��$SURYHQFKDQGR�VX�DXVHQFLD��$XVWULD�\�5HLQR�8QLGR�FUHDQ�XQD�QXH�
YD�FRDOLFLyQ�� 

�l�&RDOLFLµQ� �$XVWULD��5HLQR�8QLGR��5XVLD��3RUWXJDO�\�HO�ΖPSHULR�2WRPDQR� 
)UDQFLD��HO�UHLQR�GH�(VSD³D��HO�UHLQR�GH�'LQDPDUFD�\�1RUXHJD�  

— (O�FRQVXODGR������-����� 

1DSROHyQ�UHJUHVy�\�GD�XQ�JROSH�GH�HVWDGR��JROSH�GH����GH�EUXPDULR���5HGDFWD�XQD�FRQVWL�
WXFLyQ��HO�SRGHU�HMHFXWLYR�OR�WLHQHQ�WUHV�FyQVXOHV�\�HO�3DUODPHQWR�WHQtD�XQ�SDSHO�FRQVXOWLYR��
1DSROHyQ�HV�QRPEUDGR 3ULPHU�&yQVXO� 

(Q������1DSROHyQ�YHQFLy�DO�HMHUFLWR�DXVWULDFR�\�ILUPD�OD SD]�GH�$PLHQV FRQ�,QJODWHUUD��1D�
SROHyQ�PRGLILFD�OD�&RQVWLWXFLyQ��FRQYLUWLpQGRVH�HQ�HO�FyQVXO�~QLFR�\�YLWDOLFLR��5HVWDEOHFH�
ODV�UHODFLRQHV�FRQ�OD�,JOHVLD�\�HO�SDSi�OR�FRURQD�HPSHUDGRU�������� 

(O�,PSHULR������-���  

&RQTXLVWy�FDVL�WRGD�(XURSD�HQ�GLIHUHQWHV�EDWDOODV��'HVGH������D������,QJODWHUUD�VH�DJUXSD�
FRQ�$XVWULD��5XVLD�R�3UXVLD�\�WLHQH�OXJDU�OD��������\����*XHUUD�GH�&RDOLFLyQ��1DSROHyQ�VDOH�
YLFWRULRVR�SRU�WLHUUD��SHUR�QR�SRU�PDU��GHUURWD�GH�ODV�IORWD�IUDQFR-HVSDxROD�HQ�7UDIDOJDU��(Q�
�����SLGH�SHUPLVR�D�(VSDxD�SDUD�SDVDU�FRQ�VXV�WURSDV�\�FRQTXLVWDU�3RUWXJDO�\�DSURYHFKD�SD�
UD�GHVWLWXLU�DO�UH\�)HUQDQGR�9,,�\�QRPEUDU�D�VX�KHUPDQR�-RVp�,��/D�SREODFLyQ�HVSDxROD�VH�VX�
EOHYy�LQLFLiQGRVH�OD *XHUUD�GH�,QGHSHQGHQFLD�  

,QYDVLyQ�QDSROHyQLFD�GH�5XVLD��������FRQ�XQ�HMHUFLWR�GH���������KRPEUHV��YHQFLy�HQ�XQD�
EDWDOOD�\�OOHJy�KDVWD�0RVF~��SHUR�ORV�UXVRV�KX\HQ�D�6LEHULD��HVSHUDQGR�HO�LQYLHUQR�UXVR��(Q�
HVWD�HVWDFLyQ�FRQWUDDWDFDQ�\�HO�HMHUFLWR�IUDQFpV�UHJUHVy�D�)UDQFLD��VLQ�FRQTXLVWDU�5XVLD��FRQ�
�������KRPEUHV�  

QJODWHUUD�RUJDQL]D�OD�6H[WD�&RDOLFLyQ TXH�OR�GHUURWD�HQ�OD�EDWDOOD�GH /HLS]LJ� LQYDGLHQGR�
)UDQFLD��1DSROHyQ�HV�H[LOLDGR�D�OD�LVOD�LWDOLDQD�GH�6DQWD�(OHQD�  

(Q�)UDQFLD�VH UHVWDXUD�OD�PRQDUTXtD FRQ /XLV�;9,,, �KHUPDQR�GH�/XLV�;9,��HQ�������SH�
UR�1DSROHyQ�HVFDSD�GH�VX�SULVLyQ�\�UHJUHVy�D�)UDQFLD��(O�UH\�KX\H��(V�HO ³,PSHULR�GH�ORV�
FLHQ�GtDV´��VH�RUJDQL]D�OD����FRODFLyQ�TXH�OR�GHUURWDUOH�HQ :DWHUORR�\ HV�QXHYDPHQWH�H[LOLD�
GR�D 6DQWD�(OHQD� GRQGH�IDOOHFLy�HQ������  

3RU�VHJXQGD�YH]�UHJUHVD�/XLV�;9,,,�\�VH UHLQVWDXUD�OD�PRQDUTXtD HQ�)UDQFLD� 



�� 'HVWDFD�HO�KHFKR�TXH�VXFHGLy�HQ�HVWDV�IHFKDV� 
 

����— 
 
���GH�MXOLR�GH�������-� 
 
����— 
 
����— 
 
����— 
 
����— 
 

 
���(VFULEH�HO�QRPEUH�GH�ORV�OtGHUHV�GH�FDGD�SDUWLGR� 
 
 -DFRELQRV�� 
 
 5HDOLVWDV�FRQVWLWXFLRQDOLVWDV� 
 
 *LURQGLQRV� 
 
 &RUGHOHURV� 
 
�� (QXPHUD�ORV�GRV�PRWLYRV�GH�OD�FULVLV�ILQDQFLHUD�IUDQFHVD� 
 

�� 
 
��� 

 
 
���&RPSOHWD�HO�VLJXLHQWH�WH[WR� 
/RV�GLSXWDGRV�GH�ORV�(VWDGRV�BBBBBBBBBB�QR�OOHJDQ�D�XQ�DFXHUGR��   

· /RV�UHSUHVHQWDQWHV�GH�OD�BBBBBBB�\�GHO�FOHUR�TXHUtDQ�GHEDWLU�SRU�BBBBBBBB��XQ�YRWR�SRU�
HVWDGR� 
· (O�BBBBBBBBB��UHVWR�GHO�SXHEOR��TXHUtD�TXH�FDGD�BBBBBBBBBB�IXHVH�XQ�YRWR��HOORV�WHQtDQ�
PiV�GLSXWDGRV��FRQ�OR�TXH�VXV�FULWHULRV�JDQDUtDQ���  
 
1R�VH�SRQHQ�GH�DFXHUGR��SHUR�DSR\D�BBB�BBBBBBBBBBBBBB�GH�OD�QREOH]D�\�HO�FOHUR��(O�UH\�
FLHUUD�HO�VDOyQ�GH�BBBBBBBBBBB�\�ORV�GLSXWDGRV�GHO��HU�HVWDGR�VH�DJUXSDQ�HQ�OD�SLVWD�GH�
BBBBBBBB�GH�OD�BBBBBBBBB�\�VH�SURFODPDQ�FRPR�$VDPEOHD�BBBBBBBBBB��GHFLGLHQGR�HODER�
UDU�XQD�FRQVWLWXFLyQ�TXH�OLPLWH�ODV�BBBBBBBBBBBBBBB�GHO�PRQDUFD�\�GH�ORV�
BBBBBBBBBBBBBBB��SULYLOHJLDGRV� 
 



���8QH�FRQ�IOHFKDV� 
 

¨ -DFRELQRV    DSR\DQ�DO�JUXSR�TXH�PiV�OH�EHQHILFLH� 
 
¨ *LURQGLQRV    5DGLFDOHV��4XLHUHQ�5HS~EOLFD�\�VXIUDJLR� 

      XQLYHUVDO 
 
¨ 5HDOLVWDV�&RQVWLWXFLRQDOLVWDV  GHILHQGHQ�OD�5HS~EOLFD�\�HO�UHSDUWR�HFRQyPLFR 
 
¨ &RUGHOHURV    UHSUHVHQWDQWHV�GH�OD�DOWD�EXUJXHVtD� 
 
¨ /D�OODQXUD�R�9DOOH   GHILHQGHQ�OD�QREOH]D�\�OD�PRQDUTXtD� 

 
���(VFULEH�OD���FRQGLFLRQHV�TXH�REOLJD�OD�$VDPEOHD�1DFLRQDO�D�ILUPDU�DO�UH\� 
 
 ���VH�HOLPLQDQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 ���DSUXHEDQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 ���6H�SHUPLWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 ���5HGDFWDQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 ���&RQVWLWXFLyQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
���(QXPHUD���GH�ODV�PHGLGDV�TXH�SURSXJQy�5REHVSLHUUH� 
 


 
 

 
 

 

 
���¢&RQ�TXp�OH\�FRPLHQ]D�OD�pSRFD�GHO�7HUURU"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
¢4Xp�DUPD�XWLOL]DEDQ�SDUD�DVHVLQDU�D�ODV�SHUVRQDV�HQ�OD�UHY��IUDQFHVD"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
���¢4Xp�SDLVHV�HXURSHRV�IRUPDEDQ�SDUWH�GH« 
���&RDOLFLyQ�� 
 
���&RDOLFLyQ�� 
 
����([SOLFD�FRQ�WXV�SURSLDV�SDODEUDV�HO�SHUtRGR�GHO�³FRQVXODGR´� 


