
/$6�&8(17$6�&217$%/(6��
)81&,21$0,(172�

/$6�&8(17$6�&217$%/(6�
+HFKRV�\�FXHQWDV�FRQWDEOHV�
/D� HPSUHVD� HVWi� FRPSXHVWD� SRU� QXPHURVRV� HOHPHQWRV� TXH� IRUPDQ� SDUWH� GH� VX�
SDWULPRQLR��$GHPiV��GXUDQWH� ODV� RSHUDFLRQHV�KDELWXDOHV�GH� OD� HPSUHVD� �YHQWDV��
FRPSUDV�� FREURV��SDJRV��HWF���HVWRV�HOHPHQWRV�SDWULPRQLDOHV� VXIUHQ�DOWHUDFLRQHV�
HQ�VX�YDORU��
(Q� FRQWDELOLGDG�� ORV� HOHPHQWRV� SDWULPRQLDOHV� HVWiQ� UHSUHVHQWDGRV� SRU� XQRV�
UHJLVWURV� GHQRPLQDGRV� FXHQWDV�� 8QD� FXHQWD� HV� XQ� FRQFHSWR� DEVWUDFWR�
UHSUHVHQWDWLYR� GH� XQD� VHULH� GH� YDORUHV� SDWULPRQLDOHV� GH� OD� PLVPD� HVSHFLH�� 3RU�
HMHPSOR��HQ� OD�RILFLQD�GH�&RPHUFLDO�$'5�WHQHPRV�PHVDV��DUPDULRV��VLOODV��HWF��$�
WRGRV�HVWRV�FRQFHSWRV�SDWULPRQLDOHV�VH�OHV�DVLJQD�XQ�FyGLJR�\�XQ�QRPEUH��������
0RELOLDULR�� <�HVWR�HV�XQD� FXHQWD��XQ� FRQFHSWR�PDWHULDOL]DGR�HQ�XQD� ILFKD�� FRPR�
UHSUHVHQWDFLyQ� \� PHGLGD� GH� ORV� HOHPHQWRV� SDWULPRQLDOHV�� \� TXH� VHUYLUi� GH�
LQVWUXPHQWR� FRQWDEOH� SDUD� UHIOHMDU� VX� YDORU� LQLFLDO� \� ODV� YDULDFLRQHV� TXH�
SRVWHULRUPHQWH�OH�VXFHGDQ��
/DV�FXHQWDV�VH�UHSUHVHQWDQ�HQ�IRUPD�GH�7�\�WLHQHQ�OD�VLJXLHQWH�HVWUXFWXUD��

�
6HJ~Q�OD�LQIRUPDFLyQ�DQWHULRU��ORV�PXHEOHV�\�HTXLSRV�GH�RILFLQD�GH�&RPHUFLDO�$'5�
YDOHQ����������¼��
7RGR�KHFKR�VXVFHSWLEOH�GH� LQFLGLU�HQ�HO�SDWULPRQLR�GH� OD�HPSUHVD��PRGLILFiQGROR�
FXDOLWDWLYD�R�FXDQWLWDWLYDPHQWH��GHEH�VHU�FRQWDELOL]DGR��6HUi�OR�TXH�VH�GHQRPLQD�
XQ�KHFKR�FRQWDEOH�\�GHEHUi�WHQHU�VX�MXVWLILFDQWH�FRUUHVSRQGLHQWH���

�
(Q�HO�HMHPSOR�DQWHULRU��VH�DFDED�GH�UHJLVWUDU�XQD�FRPSUD�GH�PRELOLDULR�SRU��������
¼��(O�MXVWLILFDQWH�GH�HVWD�RSHUDFLyQ�VHUtD�OD�IDFWXUD�GH�FRPSUD��



/$6�&8(17$6�&217$%/(6��
)81&,21$0,(172�

+HPRV�FRPHQWDGR�DQWHULRUPHQWH�TXH�WRGR�KHFKR�FRQWDEOH�HVWi�UHSUHVHQWDGR�SRU�
XQ�GRFXPHQWR��3XHV�ELHQ��HVWH�GRFXPHQWR�VH�KDFH�QHFHVDULR�SRU�GRV�PRWLYRV��

x� 6X�HQWUHJD� �RULJLQDO� R� FRSLD�� DO� FRQWDEOH� GH� OD� HPSUHVD� YD� D� SHUPLWLU� TXH�
pVWH� FRQR]FD� \� SXHGD� UHJLVWUDU� ORV� FDPELRV� TXH� VH� SURGXFHQ� HQ� HO�
SDWULPRQLR���
��

x� /D� OH\�H[LJH� OD�H[LVWHQFLD�GH� MXVWLILFDQWHV�GH� ODV�DQRWDFLRQHV�FRQWDEOHV��DVt�
FRPR� VX� FRQVHUYDFLyQ� GXUDQWH� DOJ~Q� WLHPSR�� &XDQGR� QR� H[LVWD� QLQJ~Q�
FRPSUREDQWH�� OD� DQRWDFLyQ� FRQWDEOH� GHEHUi� VHU� MXVWLILFDGD�PHGLDQWH� XQD�
RUGHQ�ILUPDGD�SRU�HO�HPSUHVDULR��JHUHQWH�R�DSRGHUDGR��

7HUPLQRORJtD�\�IXQFLRQDPLHQWR�GH�ODV�FXHQWDV�
6L�DQDOL]DPRV� OD�HVWUXFWXUD�GH�XQD�FXHQWD�REVHUYDUHPRV�TXH�HQ� OD�SDUWH�FHQWUDO�
DSDUHFH�HO�WtWXOR�GH�OD�FXHQWD��UHFRJLHQGR�HO�QRPEUH�RILFLDO�TXH�VH�DVLJQD�D�ORV�
HOHPHQWRV� SDWULPRQLDOHV� UHSUHVHQWDGRV� HQ� OD� PLVPD�� /D� SDUWH� L]TXLHUGD� GH� OD�
FXHQWD� VH� GHQRPLQD� 'HEH� \� OD� GHUHFKD� +DEHU�� \� FRQWLHQHQ� DQRWDFLRQHV�� HQ�
HXURV�� FRUUHVSRQGLHQWHV� D� ODV� YDULDFLRQHV� SURGXFLGDV� HQ� ORV� HOHPHQWRV�
SDWULPRQLDOHV�UHSUHVHQWDGRV�HQ�OD�FXHQWD��

�
/D� FXHQWD� DQWHULRU� UHFRJH� HO� YDORU� GH� ORV� PXHEOHV� \� HTXLSRV� GH� RILFLQD� GH�
&RPHUFLDO�$'5��FRQ�HO�GHWDOOH�GH� ORV� LQFUHPHQWRV�\�GLVPLQXFLRQHV�SURGXFLGRV�HQ�
GLFKR� YDORU�� $Vt�� ODV� DQRWDFLRQHV� GHO� 'HEH� UHIOHMDQ� HO� YDORU� LQLFLDO� GHO�PRELOLDULR�
����������¼��\�XQD�DGTXLVLFLyQ�GH�QXHYRV�PXHEOHV���������¼���/D�DQRWDFLyQ�GHO�
+DEHU� �������� ¼�� FRUUHVSRQGHUtD� D� XQD� VDOLGD� GH� PRELOLDULR� �YHQWD�� URWXUD� R�
GHYROXFLyQ���
(O�OHQJXDMH�FRQWDEOH�HPSOHD�XQD�VHULH�GH�WpUPLQRV�HVSHFLDOL]DGRV�HQ�UHODFLyQ�D�ODV�
FXHQWDV��

x� $EULU� XQD� FXHQWD�� FRQVLVWH� HQ� KDELOLWDU� XQ� UHJLVWUR� UHSUHVHQWDWLYR� GH�
HOHPHQWRV� SDWULPRQLDOHV� GH� OD� HPSUHVD� GH� OD� PLVPD� HVSHFLH��
�
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�&RQ� HVWD� WDUHD� VH� LQLFLDQ� VLHPSUH� ORV� HMHUFLFLRV� FRQWDEOHV���
���

x� &DUJDU��GHELWDU�R�DGHXGDU�XQD�FXHQWD�� HV� UHDOL]DU�XQD�DQRWDFLyQ�HQ�HO�
'HEH� �SDUWH� L]TXLHUGD�� GH� OD� FXHQWD��
�

����
x� $ERQDU��DFUHGLWDU�R�GHVFDUJDU�XQD�FXHQWD��HV�UHDOL]DU�XQD�DQRWDFLyQ�HQ�

HO� +DEHU� �SDUWH� GHUHFKD�� GH� XQD� FXHQWD��
�

����
x� 6XPDV� GH� XQD� FXHQWD�� FRQVLVWH� HQ� VXPDU� ORV� LPSRUWHV� DQRWDGRV� HQ� HO�

'HEH� �VXPDV� GHXGRUDV�� \� HQ� HO� +DEHU� �VXPDV� DFUHHGRUDV���
�

����
x� 6DOGR�GH�XQD�FXHQWD��VH�OODPD�DVt�D�OD�GLIHUHQFLD�H[LVWHQWH�HQWUH�ODV�VXPDV�

GHXGRUDV�\�DFUHHGRUDV��/RV�VDOGRV�SXHGHQ�VHU�GHXGRUHV��VXPDV�GHXGRUDV�
!�VXPDV�DFUHHGRUDV���DFUHHGRUHV��VXPDV�GHXGRUDV���VXPDV�DFUHHGRUDV��R�
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FHUR� �VXPDV� GHXGRUDV�  � VXPDV� DFUHHGRUDV���
�

����
x� 6DOGDU�XQD�FXHQWD��FRQVLVWH�HQ�UHDOL]DU�XQD�DQRWDFLyQ��HQ�HO�'HEH�R�HQ�HO�

+DEHU�� FRQ� HO� ILQ� GH� FRQVHJXLU� HO� VDOGR� FHUR��
�

�8Q� HMHPSOR� WtSLFR� GH� OD� RSHUDFLyQ� GH� VDOGDU� XQD� FXHQWD� VH� SURGXFLUtD�
FXDQGR�XQ�FOLHQWH�SDJD� WRGR� OR�TXH�GHEH��7DPELpQ�HV� OD�SHQ~OWLPD�WDUHD�
TXH� VH� UHDOL]DUD� FRQ� WRGDV� ODV� FXHQWDV� HQ� XQ� HMHUFLFLR� FRQWDEOH��
���

x� &HUUDU�XQD�FXHQWD��FRQVLVWH�HQ�GHVKDELOLWDU�XQD�FXHQWD��GH�PDQHUD�TXH�\D�
QR� VH� SXHGDQ� UHDOL]DU� PiV� DQRWDFLRQHV� VREUH� HOOD�� (VWD� RSHUDFLyQ� VyOR�
SXHGH� HIHFWXDUVH� HQ� FXHQWDV� VDOGDGDV��
�

�(O�FLHUUH�HV�OD�~OWLPD�RSHUDFLyQ�TXH�VH�UHDOL]D�FRQ�WRGDV�ODV�FXHQWDV�GH�OD�
HPSUHVD� HQ� XQ� HMHUFLFLR� HFRQyPLFR�� 8QD� FXHQWD� FHUUDGD� VXHOH�
UHSUHVHQWDUVH� FRQ� XQD� GREOH� EDUUD� KRUL]RQWDO� TXH� OD� FUX]D� SRU� OD� SDUWH�
LQIHULRU���

3HUR�� ¢FXiQGR� KD\� TXH� UHDOL]DU� DQRWDFLRQHV� HQ� HO� 'HEH� R� HQ� HO� +DEHU� GH� XQD�
FXHQWD"� /D� UHVSXHVWD� HV� GLIHUHQWH� VHJ~Q� VH� WUDWH� GH� FXHQWDV� TXH� UHSUHVHQWHQ�
HOHPHQWRV�SDWULPRQLDOHV�GH�DFWLYR�R�GH�SDVLYR��
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$Vt�� ODV� FXHQWDV� GH� $&7,92�� TXH� UHSUHVHQWDQ� ORV� ELHQHV� \� GHUHFKRV� GH� OD�
HPSUHVD��UHIOHMDUiQ�HQ�HO�'HEH�VXV�LPSRUWHV�LQLFLDOHV�\�ORV�LQFUHPHQWRV�GH�YDORU��
3RU�FRQWUD��HQ�HO�+DEHU�DSDUHFHUiQ�ODV�GLVPLQXFLRQHV�GH�YDORU��

�
3RU� FRQWUD�� ODV� FXHQWDV� GH� 3$6,92� \� 1(72�� TXH� UHSUHVHQWDQ� ODV� IXHQWHV� GH�
ILQDQFLDFLyQ� GH� OD� HPSUHVD�� UHIOHMDUiQ� HQ� HO� +DEHU� VXV� LPSRUWHV� LQLFLDOHV� \� ORV�
LQFUHPHQWRV� GH� YDORU�� 3RU� FRQWUD�� HQ� HO� 'HEH� DSDUHFHUiQ� ODV� GLVPLQXFLRQHV� GH�
YDORU��

�
$Vt�� FRQ� HVWRV� GRV� HVTXHPDV�� FRQRFHUHPRV� FyPR� VH� UHJLVWUDQ� ORV� KHFKRV�
FRQWDEOHV� HQ� ODV� GLVWLQWDV� FXHQWDV� GH� $FWLYR�� 3DVLYR� \� 1HWR� GH� OD� HPSUHVD�� HV�
GHFLU��HO�IXQFLRQDPLHQWR�GH�ODV�FXHQWDV��WDPELpQ�OODPDGR�7HRUtD�GHO�FDUJR�\�HO�
DERQR�GH�ODV�FXHQWDV��

�


