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$57,&8/2����� /D�SUHVHQWH�/H\�WLHQH�SRU�REMHWR�OD�SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��UHJXODQGR�ODV�DFFLRQHV�GHO�KRPEUH�FRQ�UHODFLyQ D�OD�QDWXUDOH]D�\�SURPRYLHQGR�HO�GHVDUUROOR�VRVWHQLEOH�FRQ�OD�ILQDOLGDG�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
$57,&8/2����� 3DUD�ORV�ILQHV�GH�OD�SUHVHQWH�/H\��VH�HQWLHQGH�SRU�GHVDUUROOR�VRVWHQLEOH�HO�SURFHVR�PHGLDQWH�HO�FXDO�VH�VDWLVIDFHQ�ODV�QHFHVLGDGHV�GH�OD�DFWXDO�JHQHUDFLyQ��VLQ�SRQHU�HQ�ULHVJR�OD�VDWLVIDFFLyQ�GH�QHFHVLGDGHV�GH�ODV�JHQHUDFLRQHV�IXWXUDV��/D�FRQFHSFLyQ�GH�GHVDUUROOR�VRVWHQLEOH�LPSOLFD�XQD�WDUHD�JOREDO�GH�FDUiFWHU�SHUPDQHQWH�
$57,&8/2����� (O�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�FRQVWLWX\HQ�SDWULPRQLR�GH�OD�1DFLyQ��VX�SURWHFFLyQ�\�DSURYHFKDPLHQWR�VH�HQFXHQWUDQ�UHJLGRV�SRU�/H\�\�VRQ�GH�RUGHQ�S~EOLFR�
$57,&8/2����� /D�SUHVHQWH�/H\�HV�GH�RUGHQ�S~EOLFR��LQWHUpV�VRFLDO��HFRQyPLFR�\�FXOWXUDO�

7,78/2�,,'(�/$�*(67,21�$0%,(17$/
&$3,78/2�,'(�/$�32/,7,&$�$0%,(17$/



$57,&8/2����� /D�SROtWLFD�QDFLRQDO�GHO�PHGLR�DPELHQWH�GHEH�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��VREUH�ODV�VLJXLHQWHV�EDVHV�
��� 'HILQLFLyQ�GH�DFFLRQHV�JXEHUQDPHQWDOHV�TXH�JDUDQWLFHQ OD�SUHVHUYDFLyQ��FRQVHUYDFLyQ��PHMRUDPLHQWR������\�UHVWDXUDFLyQ�GH�OD�FDOLGDG�DPELHQWDO�XUEDQD�\�UXUDO�
��� 3URPRFLyQ�GHO�GHVDUUROOR�VRVWHQLEOH�FRQ�HTXLGDG�\�MXVWLFLD�VRFLDO�WRPDQGR�HQ�FXHQWD�OD�GLYHUVLGDG�FXOWXUDO�GHO�SDtV�
��� 3URPRFLyQ�GH�OD�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�JDUDQWL]DQGR�HO�PDQWHQLPLHQWR�\�OD�SHUPDQHQFLD�GH�ORV�GLYHUVRV�HFRVLVWHPDV�GHO�SDtV�
��� 2SWLPL]DFLyQ�\�UDFLRQDOL]DFLyQ�HO�XVR�H�DJXDV��DLUH�VXHORV�\�RWURV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�JDUDQWL]DQGR�VX�GLVSRQLELOLGDG�D�ODUJR�SOD]R�
��� ,QFRUSRUDFLyQ�GH�OD�GLPHQVLyQ�DPELHQWDO�HQ�ORV�SURFHVRV�GHO�GHVDUUROOR�QDFLRQDO�
��� ,QFRUSRUDFLyQ�GH�OD�HGXFDFLyQ�DPELHQWDO�SDUD�EHQHILFLR�GH�OD�SREODFLyQ�HQ�VX�FRQMXQWR�
��� 3URPRFLyQ�\�IRPHQWR�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�UHODFLRQDGD�FRQ�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�
��� (VWDEOHFLPLHQWR�GHO�RUGHQDPLHQWR�WHUULWRULDO��D�WUDYpV�GH�OD�]RQLILFDFLyQ�HFROyJLFD��HFRQyPLFD��VRFLDO�\�FXOWXUDO��(O�RUGHQDPLHQWR�WHUULWRULDO�QR�LPSOLFD�XQD�DOWHUDFLyQ�GH�OD�GLYLVLyQ SROtWLFD�QDFLRQDO�HVWDEOHFLGD�
��� &UHDFLyQ�\�IRUWDOHFLPLHQWR�GH�ORV�PHGLRV��LQVWUXPHQWRV�\�PHWRGRORJtDV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�SODQHV�\�HVWUDWHJLDV�DPELHQWDOHV�GHO�SDtV�SULRUL]DQGR�OD�HODERUDFLyQ�\�PDQWHQLPLHQWR�GH�FXHQWDV�SDWULPRQLDOHV�FRQ�OD�ILQDOLGDG�GH�PHGLU�ODV�YDULDFLRQHV�GHO�SDWULPRQLR�QDWXUDO�QDFLRQDO�
���� &RPSDWLELOL]DFLyQ�GH�ODV�SROtWLFDV�QDFLRQDOHV�FRQ�ODV�WHQGHQFLDV�GH�OD�SROtWLFD�LQWHUQDFLRQDO�HQ�ORV�WHPDV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�SUHFDXWHODQGR�OD�VREHUDQtD�\�ORV�LQWHUHVHV�QDFLRQDOHV�

&$3,78/2�,,'(/�0$5&2�,167,78&,21$/
$57,&8/2����� &UpDVH�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH��6(10$��GHSHQGLHQWH�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�FRPR�RUJDQLVPR�HQFDUJDGR�GH�OD�JHVWLyQ�DPELHQWDO��(O�6HFUHWDULR�1DFLRQDO�GHO�0HGLR�$PELHQWH�WHQGUi�HO�5DQJR�GH�0LQLVWUR�GH�(VWDGR��VHUi�GHVLJQDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�FRQFXUULUi�DO�&RQVHMR�GH�0LQLVWURV�
$57,&8/2����� /D�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH��WLHQH�ODV�VLJXLHQWHV�IXQFLRQHV�EiVLFDV�



��� )RUPXODU�\�GLULJLU�OD�SROtWLFD�QDFLRQDO�GHO�0HGLR�$PELHQWH�HQ�FRQFRUGDQFLD�FRQ�OD�SROtWLFD�JHQHUDO�\�ORV�SODQHV�QDFLRQDOHV�GH�GHVDUUROOR�\�FXOWXUDO�
��� ,QFRUSRUDU�OD�GLPHQVLyQ�DPELHQWDO�DO�6LVWHPD�1DFLRQDO�GH�3ODQLILFDFLyQ��$O�HIHFWR��HO�6HFUHWDULR�1DFLRQDO�GHO�0HGLR�DPELHQWH�SDUWLFLSDUi�FRPR�PLHPEUR�WLWXODU�GHO�&RQVHMR�1DFLRQDO�GH�(FRQRPtD�\�3ODQLILFDFLyQ��&21(3/$1��
��� 3ODQLILFDU��FRRUGLQDU��HYDOXDU�\�FRQWURODU�ODV�DFWLYLGDGHV�GH�OD�JHVWLyQ�DPELHQWDO�
��� 3URPRYHU�HO�GHVDUUROOR�VRVWHQLEOH�HQ�HO�SDtV�
��� 1RUPDU��UHJXODU�\�ILVFDOL]DU�ODV�DFWLYLGDGHV�GH�VX�FRPSHWHQFLD�HQ�FRRUGLQDFLyQ�FRQ�ODV�HQWLGDGHV�S~EOLFDV�VHFWRULDOHV�\�GHSDUWDPHQWDOHV�
��� $SUREDU�R�UHFKD]DU�\�VXSHUYLVDU�ORV�(VWXGLRV�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�H�FDUiFWHU�QDFLRQDO��HQ�FRRUGLQDFLyQ FRQ�ORV�0LQLVWHULRV�6HFWRULDOHV�UHVSHFWLYRV�\�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�
��� 3URPRYHU�HO�HVWDEOHFLPLHQWR�GHO�RUGHQDPLHQWR�WHUULWRULDO��HQ�FRRUGLQDFLyQ�FRQ�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��VHFWRULDOHV�\�GHSDUWDPHQWDOHV�
��� &XPSOLU�\�KDFHU�FXPSOLU�ODV�GLVSRVLFLRQHV�HPDQDGDV�GH�OD�SUHVHQWH�/H\�
$57,&8/2����� &UpDQVH�ORV�&RQVHMRV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH��&2'(0$��HQ�FDGD�XQR�GH�ORV�'HSDUWDPHQWRV�GHO�SDtV�FRPR�RUJDQLVPRV�GH�Pi[LPD�GHFLVLyQ�\�FRQVXOWD�D�QLYHO�GHSDUWDPHQWDO��HQ�HO�PDUFR�GH�OD�SROtWLFD�QDFLRQDO�GHO�PHGLR�DPELHQWH�HVWDEOHFLGD�FRQ�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV�
D� 'HILQLU�OD�SROtWLFD�GHSDUWDPHQWDO�GHO�PHGLR�DPELHQWH�
E� 3ULRUL]DU�\�DSUREDU�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�FDUiFWHU�DPELHQWDO�HOHYDGRV�D�VX�FRQVLGHUDFLyQ�D�WUDYpV�GH�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�
F� $SUREDU�QRUPDV�\�UHJODPHQWRV�GH�iPELWR�GHSDUWDPHQWDO�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�
G� 6XSHUYLVDU�\�FRQWURODU�ODV�DFWLYLGDGHV�HQFDUJDGDV�D�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�
H� (OHYDU�WHUQDV�DQWH�HO�6HFUHWDULR�1DFLRQDO�GHO�0HGLR�$PELHQWH�SDUD�OD�GHVLJQDFLyQ�GHO�6HFUHWDULR�'HSDUWDPHQWDO�GHO�0HGLR�$PELHQWH�
I� &XPSOLU�\��KDFHU�FXPSOLU�OD�SUHVHQWH�/H\�\ ODV�UHVROXFLRQHV�HPLWLGDV�SRU�ORV�PLVPRV�
&RUUHVSRQGH�D�ORV�*RELHUQRV�'HSDUWDPHQWDOHV�FRQYRFDU�D�ODV��,QVWLWXFLRQHV�UHJLRQDOHV�S~EOLFDV�SULYDGDV��FtYLFDV��HPSUHVDULDOHV��ODERUDOHV�\�RWUDV�SDUD�OD�FRQIRUPDFLyQ�GH�ORV�



&RQVHMRV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH��HVWDUiQ�FRPSXHVWRV�SRU�VLHWH�UHSUHVHQWDQWHV�GH�DFXHUGR�D�OR�GLVSXHVWR�SRU�OD�UHJODPHQWDFLyQ�UHVSHFWLYD�
$57,&8/2����� &UpDQVH�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�FRPR�HQWLGDGHV�GHVFHQWUDOL]DGDV�GH�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH��FX\DV�DWULEXFLRQHV�SULQFLSDOHV��VHUiQ�ODV�GH�HMHFXWDU�ODV�SROtWLFDV�GHSDUWDPHQWDOHV�HPDQDGDV�GH�ORV�&RQVHMRV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH��YHODQGR�SRUTXH�ODV�PLVPDV�VH�HQFXHQWUHQ�HQPDUFDGDV�HQ�OD�SROtWLFD�QDFLRQDO�GHO�PHGLR�DPELHQWH�
$VLPLVPR��WHQGUiQ�ODV�IXQFLRQHV�HQFDUJDGDV�D�OD�6HFUHWDUtD�1DFLRQDO�TXH�FRUUHVSRQGDQ�DO�iPELWR�GHSDUWDPHQWDO��GH�DFXHUGR�D�UHJODPHQWDFLyQ�
$57,&8/2������ /RV�0LQLVWHULRV��RUJDQLVPRV�H�LQVWLWXFLRQHV�S~EOLFDV�GH�FDUiFWHU�QDFLRQDO��GHSDUWDPHQWDO��PXQLFLSDO�\�ORFDO��UHODFLRQDGRV�FRQ�OD�SUREOHPiWLFD�DPELHQWDO��GHEHQ�DGHFXDU�VXV�HVWUXFWXUDV�GH�RUJDQL]DFLyQ�D�ILQ�GH�GLVSRQHU�GH�XQD�LQVWDQFLD�SDUD�ORV�DVXQWRV�UHIHULGRV�DO�PHGLR�DPELHQWH�
$VLPLVPR��HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�GHO�0HGLR�$PELHQWH�FRUUHVSRQGLHQWH�DSR\DUiQ�OD�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�TXH�WHQJDQ�HO�SURSyVLWR�GH�SUHVHUYDU�\�FRQVHUYDU�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�

&$3,78/2�,,,'(�/$�3/$1,),&$&,21�$0%,(17$/
$57,&8/2������ /D�SODQLILFDFLyQ�GHO�GHVDUUROOR�QDFLRQDO�\�UHJLRQDO�GHO�SDtV�GHEHUi�LQFRUSRUDU�OD�GLPHQVLyQ�DPELHQWDO�D�WUDYpV�GH�XQ�SURFHVR�GLQiPLFR�SHUPDQHQWH�\�FRQFHUWDGR�HQWUH�ODV�GLIHUHQWHV�HQWLGDGHV�LQYROXFUDGDV�HQ�OD�SUREOHPiWLFD�DPELHQWDO�
$57,&8/2������ 6RQ�LQVWUXPHQWRV�EiVLFRV�GH�OD�SODQLILFDFLyQ�DPELHQWDO�
D� /D�IRUPXODFLyQ�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R��D�QLYHO�QDFLRQDO��GHSDUWDPHQWDO�\�ORFDO�
E�������������(O�RUGHQDPLHQWR�WHUULWRULDO�VREUH�OD�EDVH�GH�OD�FDSDFLGDG�GH�XVR�GH�ORV�HFRVLVWHPDV��OD�ORFDOL]DFLyQ�GH�DVHQWDPLHQWRV�KXPDQRV�\�ODV�QHFHVLGDGHV�GH�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�
F� (O�PDQHMR�LQWHJUDO�\�VRVWHQLEOH�GH�ORV�UHFXUVRV�D�QLYHO�GH�FXHQFD�\�RWUD�XQLGDG�JHRJUiILFD�
G� /RV�(VWXGLRV�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�
H��������������/RV�PHFDQLVPRV�GH�FRRUGLQDFLyQ�\�FRQFHUWDFLyQ�LQWHUVHFWRULDO�LQWHULQVWLWXFLRQDO�H�LQWHUUHJLRQDO�
I� /RV�LQYHQWDULRV��GLDJQyVWLFRV��HVWXGLRV�\�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ�



J� /RV�PHGLRV�GH�HYDOXDFLyQ��FRQWURO�\�VHJXLPLHQWR�GH�OD�FDOLGDG�DPELHQWDO�
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH�TXHGD�HQFDUJDGD�GH�OD�FRQIRUPDFLyQ�GH�OD�&RPLVLyQ�SDUD�HO�2UGHQDPLHQWR�7HUULWRULDO��UHVSRQVDEOH�GH�VX�HVWDEOHFLPLHQWR�HQ�HO�SDtV�
$57,&8/2������ (O�0LQLVWHULR�GH�3ODQHDPLHQWR�\�&RRUGLQDFLyQ�FRQ�HO�DSR\R�GHO�0LQLVWHULR�GH�)LQDQ]DV��OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH�\�ORV�RUJDQLVPRV�FRPSHWHQWHV��VRQ�UHVSRQVDEOHV�GH�OD�HODERUDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�FXHQWDV�SDWULPRQLDOHV�FRQ�OD�ILQDOLGDG�GH�GLVSRQHU�GH�XQ�DGHFXDGR�VLVWHPD�GH�HYDOXDFLyQ�GHO�SDWULPRQLR�QDWXUDO�QDFLRQDO�

&$3,78/2�,9'(/�6,67(0$�1$&,21$/�'(�,1)250$&,21�$0%,(17$/
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�\�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�TXHGDQ�HQFDUJDGDV�GH�OD�RUJDQL]DFLyQ�HO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�$PELHQWDO��FX\DV��IXQFLRQHV�\�DWULEXFLRQHV�VHUiQ��UHJLVWUDU��RUJDQL]DU��DFWXDOL]DU�\�GLIXQGLU�OD�LQIRUPDFLyQ�DPELHQWDO�QDFLRQDO�
$57,&8/2������ 7RGRV�ORV�LQIRUPHV�\�GRFXPHQWRV�UHVXOWDQWHV�GH�ODV�DFWLYLGDGHV�FLHQWtILFDV�\�WUDEDMRV�WpFQLFRV�\�GH�RWUD�tQGROH�UHDOL]DGRV�HQ�HO�SDtV�SRU�SHUVRQDV�QDWXUDOHV�R�FROHFWLYDV��QDFLRQDOHV�\�R�LQWHUQDFLRQDOHV��YLQFXODGDV�D�OD�WHPiWLFD�HO�PHGLR�DPELHQWH�\�UHFXUVRV�QDWXUDOHV��VHUiQ�UHPLWLGRV�DO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLyQ�$PELHQWDO�

7,78/2�,,,'(�/26�$63(&726�$0%,(17$/(6
&$3,78/2�,'(�/$�&$/,'$'�$0%,(17$/

$57,&8/2������ (V�GHEHU�GHO�(VWDGR�\�OD�VRFLHGDG��JDUDQWL]DU�HO�GHUHFKR�TXH�WLHQH�WRGD�SHUVRQD�\�VHU�YLYLHQWH�D�GLVIUXWDU�GH�XQ�DPELHQWH�VDQR�\�DJUDGDEOH�HQ�HO�GHVDUUROOR�\�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�
$57,&8/2������ (O�FRQWURO�GH�OD�FDOLGDG�DPELHQWDO�HV�GH�QHFHVLGDG�\�XWLOLGDG�S~EOLFD�H�LQWHUpV�VRFLDO��/D�6HFUHWDUtD�QDFLRQDO�\�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�SURPRYHUiQ�\�HMHFXWDUiQ�DFFLRQHV�SDUD�KDFHU�FXPSOLU�FRQ�ORV�REMHWLYRV�GHO�FRQWURO�GH�OD�FDOLGDG�DPELHQWDO��
$57,&8/2������ 6RQ�REMHWLYRV�GHO�FRQWURO�GH�OD�FDOLGDG�DPELHQWDO�
��� 3UHVHUYDU��FRQVHUYDU��PHMRUDU�\�UHVWDXUDU�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�D�ILQ�GH�HOHYDU�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�
���1RUPDU�\�UHJXODU�OD�XWLOL]DFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�HQ�EHQHILFLR�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR�



��� 3UHYHQLU��FRQWURODU��UHVWULQJLU�\�HYLWDU�DFWLYLGDGHV�TXH�FRQOOHYHQ�HIHFWRV�QRFLYRV�R�SHOLJURVRV�SDUD�OD�VDOXG�\�R�GHWHULRUHQ�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�
��� 1RUPDV�\�RULHQWDU�ODV�DFWLYLGDGHV�GHO�(VWDGR�\�OD�6RFLHGDG�HQ�OR�UHIHUHQWH�D�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�\�DO�DSURYHFKDPLHQWR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�D�REMHWR�GH�JDUDQWL]DU�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�SUHVHQWH�\�IXWXUDV�JHQHUDFLRQHV�

&$3,78/2�,,'(�/$6�$&7,9,'$'(6�<�)$&725(6�686&(37,%/(6�'(�'(*5$'$5�(/�0(',2�$0%,(17(
$57,&8/2������ 6H�FRQVLGHUDQ�DFWLYLGDGHV�\�R�IDFWRUHV�VXVFHSWLEOHV�GH�GHJUDGDU�HO�PHGLR�DPELHQWH��FXDQGR�H[FHGDQ�ORV�OtPLWHV�SHUPLVLEOHV�D�HVWDEOHFHUVH�HQ�UHJODPHQWDFLyQ�H[SUHVD��ORV�TXH�D�FRQWLQXDFLyQ�VH�HQXPHUDQ�
D� /RV�TXH�FRQWDPLQDQ�HO�DLUH��ODV�DJXDV�HQ�WRGRV�VXV�HVWDGRV��HO�VXHOR�\�HO�VXEVXHOR�
E� /RV�TXH�SURGXFHQ�DOWHUDFLRQHV�QRFLYDV�GH�ODV�FRQGLFLRQHV�KLGUROyJLFDV��HGDIROyJLFDV��JHRPRUIROyJLFDV�\�FOLPiWLFDV�
F� /RV�TXH�DOWHUDQ�HO�SDWULPRQLR�FXOWXUDO��HO�SDLVDMH�\�ORV�ELHQHV�FROHFWLYRV�R�LQGLYLGXDOHV��SURWHJLGRV�SRU�/H\�
G� /RV�TXH�DOWHUDQ�HO�SDWULPRQLR�QDWXUDO�FRQVWLWXLGR�SRU�OD�GLYHUVLGDG�ELROyJLFD��JHQpWLFD�\�HFROyJLFD��VXV�LQWHUSHODFLRQHV�\�SURFHVRV�
H� /DV�DFFLRQHV�GLUHFWDV�R�LQGLUHFWDV�TXH�SURGXFHQ�R�SXHGHQ�SURGXFLU�HO�GHWHULRUR�DPELHQWDO�HQ�IRUPD�WHPSRUDO�R�SHUPDQHQWH��LQFLGLHQGR�VREUH�OD�VDOXG�GH�OD�SREODFLyQ�
$57,&8/2������ (V�GHEHU�GH�WRGDV�ODV�SHUVRQDV�QDWXUDOHV�R�FROHFWLYDV�TXH�GHVDUUROOHQ�DFWLYLGDGHV�VXVFHSWLEOHV�GH�GHJUDGDU�HO�PHGLR�DPELHQWH��WRPDU�ODV�PHGLGDV�SUHYHQWLYDV�FRUUHVSRQGLHQWHV��LQIRUPDU�D�OD�DXWRULGDG�FRPSHWHQWH�\�D�ORV�SRVLEOHV�DIHFWDGRV��FRQ�HO�ILQ�GH�HYLWDU�GDxRV�D�OD�VDOXG�GH�OD�SREODFLyQ��HO�PHGLR�DPELHQWH�\�ORV�ELHQHV�

&$3,78/2�,,,'(�/26�352%/(0$6�$0%,(17$/(6�'(5,9$'26�'(�'(6$675(6�1$&,21$/(6
$57,&8/2������ (V�GHEHU�GHO�(VWDGR�\�OD�VRFLHGDG�OD�SUHYHQFLyQ�\�FRQWURO�GH�ORV�SUREOHPDV�DPELHQWDOHV�GHULYDGRV�GH�GHVDVWUHV�QDWXUDOHV�R�GH�ODV�DFWLYLGDGHV�KXPDQDV�
(O�(VWDGR�SURPRYHUi�\�IRPHQWDUi�OD�LQYHVWLJDFLyQ�UHIHUHQWH�D�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�QDWXUDOHV�VREUH�OD�VDOXG��HO�PHGLR�DPELHQWH�\�OD�HFRQRPtD�QDFLRQDO��



$57,&8/2������ (O�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO�HQ�FRRUGLQDFLyQ�FRQ�ORV�VHFWRUHV�S~EOLFR�\�SULYDGR��GHEHUiQ�HODERUDU�\�HMHFXWDU�SODQHV�GH SUHYHQFLyQ�\�FRQWLQJHQFLD�GHVWLQDGRV�D�OD�DWHQFLyQ�GH�OD�SREODFLyQ�\�H�UHFXSHUDFLyQ�GH�ODV�iUHDV�DIHFWDGDV�SRU�GHVDVWUHV�QDWXUDOHV�
&$3,78/2�,9'(�/$�(9$/8$&,21�'(�,03$&726�$0%,(17$/(6

$57,&8/2������ 3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�/H\��VH�HQWLHQGH�SRU�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��(,$��DO�FRQMXQWR�GH�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��HVWXGLRV�\�VLVWHPDV�WpFQLFRV�TXH�SHUPLWHQ�HVWLPDU�ORV�HIHFWRV�TXH�OD�HMHFXFLyQ�GH�XQD�GHWHUPLQDGD�REUD��DFWLYLGDG�R�SUR\HFWR�SXHGDQ�FDXVDU�VREUH�HO�PHGLR�DPELHQWH�
$57,&8/2����� 7RGDV�ODV�REUDV��DFWLYLGDGHV�S~EOLFDV�R�SULYDGDV��FRQ�FDUiFWHU�SUHYLR�D�VX�IDVH�GH�LQYHUVLyQ��GHEHQ�FRQWDU�REOLJDWRULDPHQWH�FRQ�OD�LGHQWLILFDFLyQ�GH�OD�FDWHJRUtD�GH�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�TXH�GHEHUi�VHU�UHDOL]DGD�GH�DFXHUGR�D�ORV�VLJXLHQWHV�QLYHOHV�
��� 5HTXLHUH�GH�(,$�DQDOtWLFD�LQWHJUDO�
��� 5HTXLHUH�GH�(,$�DQDOtWLFD�HVSHFtILFD
��� 1R�UHTXLHUH�GH�(,$�DQDOtWLFD�HVSHFtILFD�SHUR�SXHGH�VHU�DFRQVHMDEOH�VX�UHYLVLyQ�FRQFHSWXDO�
��� 1R�UHTXLHUH�GH�(,$
$57,&8/2������ /DV�REUDV��SUR\HFWRV�R�DFWLYLGDGHV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�UHTXLHUDQ�GHO�(VWXGLR�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�VHJ~Q�OR�SUHVFULWR�HQ�HO�DUWtFXOR�DQWHULRU��FRQ�FDUiFWHU�SUHYLR�D�VX�HMHFXFLyQ��GHEHUiQ�FRQWDU�REOLJDWRULDPHQWH�FRQ�OD�'HFODUDWRULD�GH�,PSDFWR�$PELHQWDO��',$���SURFHVDGD�SRU�ORV�RUJDQLVPRV�VHFWRULDOHV�FRPSHWHQWHV��H[SHGLGD�SRU�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�\�KRPRORJDGD�SRU�OD�6HFUHWDUtD�1DFLRQDO��/D�KRPRORJDFLyQ�GHEHUi�YHULILFDUVH�HQ�HO�SOD]R�SHUHQWRULR�GH�YHLQWH�GtDV��FDVR�FRQWUDULR��TXHGDUi�OD�',$�FRQVROLGDGD�VLQ�OD�UHVSHFWLYD�KRPRORJDFLyQ�
(Q�HO�FDVR�GH�3UR\HFWRV�GH�DOFDQFH�QDFLRQDO��OD�',$�GHEHUtD�VHU�WUDPLWDGD�GLUHFWDPHQWH�DQWH�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR��$PELHQWH�
/D�'HFODUDWRULD�GH�,PSDFWR�$PELHQWDO�LQFOXLUi�ORV�HVWXGLRV��UHFRPHQGDFLRQHV��WpFQLFDV��QRUPDV�\�OtPLWHV��GHQWUR�GH�ORV�FXDOHV�GHEHUiQ�GHVDUUROODUVH�ODV�REUDV��SUR\HFWRV�GH�DFWLYLGDGHV�HYDOXDGRV�\�UHJLVWUDGRV�HQ�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�\�R�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH� /D�'HFODUDWRULD�GH�,PSDFWR�$PELHQWDO��VH�FRQVWLWXLUi�HQ�OD�UHIHUHQFLD�WpFQLFR�OHJDO�SDUD�OD�FDOLILFDFLyQ�SHULyGLFD�GHO�GHVHPSHxR�\�HMHFXFLyQ�GH�GLFKDV�REUDV��SUR\HFWRV�R�DFWLYLGDGHV�
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH�GHWHUPLQDUi�PHGLDQWH�UHJODPHQWDFLyQ�H[SUHVD��DTXHOORV�WLSRV�GH�REUDV�R�DFWLYLGDGHV��S~EOLFDV�R�SULYDGDV��TXH�



UHTXLHUDQ�HQ�WRGRV�ORV�FDVRV�HO�FRUUHVSRQGLHQWH��(VWXGLR�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�\�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�PHGLR�DPELHQWH��HQ�FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�VHFWRULDOHV�FRUUHVSRQGLHQWHV��TXHGDQ�HQFDUJDGRV�GHO��FRQWURO��VHJXLPLHQWR�\�ILVFDOL]DFLyQ�GH�ORV�,PSDFWRV�$PELHQWDOHV��SODQRV�GH�SURWHFFLyQ�\�PLWLJDFLyQ��GHULYDGRV�GH�ORV�UHVSHFWLYRV�HVWXGLRV�\ GHFODUDWRULDV�
/DV�QRUPDV�SURFHGLPHQWDOHV�SDUD�OD�SUHVHQWDFLyQ��FDWHJRUL]DFLyQ��HYDOXDFLyQ��DSUREDFLyQ�R�UHFKD]R��FRQWURO���VHJXLPLHQWR�\�ILVFDOL]DFLyQ�GH�ORV�(VWXGLRV�GH�(YDOXDFLyQ�GH�,PSDFWR�DPELHQWDO�VHUiQ�HVWDEOHFLGDV�HQ�OD�UHJODPHQWDFLyQ�FRUUHVSRQGLHQWH�

&$3,78/2�9'(�/26�$681726�'(/�0(',2�$0%,(17(�(1�(/�&217(;72�,17(51$&,21$/
$57,&8/2������ (O�(VWDGR�SURPRYHUi�WUDWDGRV�\�DFFLRQHV�LQWHUQDFLRQDOHV�GH�SUHVHUYDFLyQ��FRQVHUYDFLyQ�\�FRQWURO�GH�IDXQD�\�IORUD��GH�iUHDV�SURWHJLGDV��GH�FXHQFDV�\�R�HFRVLVWHPDV�FRPSDUWLGRV�FRQ�XQR�R�PiV�SDtVHV�
$57,&8/2������ (O�(VWDGR�UHJXODUi�\�FRQWURODUi�OD�SURGXFFLyQ��LQWURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV��DJURWy[LFRV�\�RWUDV�VXVWDQFLDV�SHOLJURVDV�\�R�QRFLYDV�SDUD�OD�VDOXG�\�R�GHO�PHGLR�DPELHQWH��6H�UHFRQRFHQ�FRPR�WDOHV��DTXHOORV�SURGXFWRV�\�VXVWDQFLDV�HVWDEOHFLGDV�SRU�ORV�RUJDQLVPRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�FRUUHVSRQGLHQWHV��FRPR�WDPELpQ�ODV�SURKLELGDV�HQ�ORV�SDtVHV�GH�IDEULFDFLyQ�R�GH�RULJHQ��
$57,&8/2������ 4XHGD�SURKLELGD�OD�LQWURGXFFLyQ��GHSyVLWR�\�WUiQVLWR�SRU�WHUULWRULR�QDFLRQDO�GH�GHVHFKRV�Wy[LFRV��SHOLJURVRV��UDGLRDFWLYRV�X�RWURV�GH�RULJHQ�LQWHUQR�\�R�H[WHUQR�TXH�SRU�VXV�FDUDFWHUtVWLFDV�FRQVWLWX\DQ�XQ�SHOLJUR�SDUD�OD�VDOXG�GH�OD SREODFLyQ�\�HO�PHGLR�DPELHQWH�
(O�WUiILFR�LOtFLWR�GH�GHVHFKRV�SHOLJURVRV�VHUi�VDQFLRQDGR�H�FRQIRUPLGDG�D�ODV�SHQDOLGDGHV�HVWDEOHFLGDV�SRU�/H\�

7,78/2�,9'(�/26�5(&85626�1$785$/(6�(1�*(1(5$/
&$3,78/2�,'(�/26�5(&85626�1$785$/(6�5(129$%/(6

$57,&8/2������ (V�GHEHU�GHO�(VWDGR�\�OD�VRFLHGDG�SUHVHUYDU��FRQVHUYDU��UHVWDXUDU�\�SURPRYHU�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��HQWHQGLGRV�SDUD�ORV�ILQHV�GH�HVWD�/H\��FRPR�UHFXUVRV�ELyWLFRV��IORUD�\�IDXQD��\�ORV�DELyWLFRV�FRPR�HO�DJXD��DLUH�\�VXHOR�FRQ�XQD�GLQiPLFD�SURSLD�TXH�OHV�SHUPLWH�UHQRYDUVH�HQ�HO�WLHPSR��
$57,&8/2������ 6H�JDUDQWL]D�HO�GHUHFKR�GH�XVR�GH�ORV�SDUWLFXODUHV�VREUH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��VLHPSUH�TXH�FXPSODQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�



$57,&8/2������ /DV�OH\HV�HVSHFLDOHV�TXH�VH�GLFWHQ�SDUD�FDGD�UHFXUVR��QDWXUDO��GHEHUiQ�HVWDEOHFHU�ODV�QRUPDV�TXH�UHJXOHQ�ORV�GLVWLQWRV�PRGRV��FRQGLFLRQHV�\�SULRULGDGHV�GH�DGTXLULU�HO�GHUHFKR�GH�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�GH�GRPLQLR�S~EOLFR��GH�DFXHUGR�D��FDUDFWHUtVWLFDV�SURSLDV�GH�ORV�PLVPRV��SRWHQFLDOLGDGHV�UHJLRQDOHV�\�DVSHFWRV�VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV�
$57,&8/2������ /RV�GHSDUWDPHQWRV�R�UHJLRQHV�GRQGH�VH�DSURYHFKHQ�UHFXUVRV�QDWXUDOHV�GHEHQ�SDUWLFLSDU�GLUHFWD�R�LQGLUHFWDPHQWH�GH�ORV�EHQHILFLRV�GH�OD�FRQVHUYDFLyQ�\�R�OD�XWLOL]DFLyQ�GH�ORV�PLVPRV��GH�DFXHUGR�D�OR�HVWDEOHFLGR�SRU�/H\��EHQHILFLRV�TXH�VHUiQ�GHVWLQDGRV�D�SURSLFLDU�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�GHSDUWDPHQWRV�R�UHJLRQHV�GRQGH�VH�HQFXHQWUHQ�

&$3,78/2�,,'(/�5(&8562�$*8$
$57,&8/2������ /DV�DJXDV�HQ�WRGRV�VXV�HVWDGRV�VRQ�GH�GRPLQLR�RULJLQDULR�GHO�(VWDGR�\�FRQVWLWX\HQ�XQ�UHFXUVR�QDWXUDO�EiVLFR�SDUD�WRGRV�ORV�SURFHVRV�YLWDOHV��6X�XWLOL]DFLyQ�WLHQH�UHODFLyQ�H�LPSDFWR�HQ�WRGRV�ORV�VHFWRUHV�YLQFXODGRV�DO�GHVDUUROOR��SRU�OR�TXH�VX�SURWHFFLyQ�\�FRQVHUYDFLyQ�HV�WDUHD�IXQGDPHQWDO�GHO�(VWDGR�\�OD�VRFLHGDG�
$57,&8/2������ &RQVWLWX\H�SULRULGDG�QDFLRQDO�OD�SODQLILFDFLyQ��SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�ODV�DJXDV��HQ�WRGRV�VXV�HVWDGRV�\�HO�PDQHMR�LQWHJUDO�\�FRQWURO�GH�ODV�FXHQFDV�GRQGH�QDFHQ�R�VH�HQFXHQWUDQ�ODV�PLVPDV�
$57,&8/2������ (O�(VWDGR��SURPRYHUi�OD�SODQLILFDFLyQ��HO�XVR�\��DSURYHFKDPLHQWR�LQWHJUDO�GH�ODV�DJXDV��SDUD�EHQHILFLR�GH�OD�FRPXQLGDG�QDFLRQDO�FRQ�HO�SURSyVLWR�GH�DVHJXUDU�VX�GLVSRQLELOLGDG�SHUPDQHQWH��SULRUL]DQGR�DFFLRQHV�D�ILQ�GH�JDUDQWL]DU�DJXD�GH�FRQVXPR�SDUD�WRGD�OD�SREODFLyQ�
$57,&8/2������ (O�(VWDGR�QRUPDUi�\�FRQWURODUi�HO�YHUWLGR�GH�FXDOTXLHU�VXVWDQFLD��R�UHVLGXR�OtTXLGR��VyOLGR�\�JDVHRVR�TXH�FDXVH�R�SXHGD�FDXVDU�OD�FRQWDPLQDFLyQ�GH�ODV�DJXDV�R�OD�GHJUDGDFLyQ�GH�VX�HQWRUQR�
/RV�RUJDQLVPRV�FRUUHVSRQGLHQWHV�UHJODPHQWDUiQ�HO�DSURYHFKDPLHQWR�LQWHJUDO��XVR�UDFLRQDO��SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�ODV�DJXDV��

&$3,78/2�,,,'(/�$,5(�<�/$�$7026)(5$
$57,&8/2������ (V�GHEHU�GHO�(VWDGR�\�OD�VRFLHGDG�PDQWHQHU�OD�DWPyVIHUD�HQ�FRQGLFLRQHV�WDOHV�TXH�SHUPLWD�OD�YLGD�\�VX�GHVDUUROOR�HQ�IRUPD�ySWLPD�\�VDOXGDEOH�
$57,&8/2������ (O�(VWDGR�D�WUDYpV�GH�ORV�RUJDQLVPRV�FRUUHVSRQGLHQWHV�QRUPDUi�\�FRQWURODUi�OD�GHVFDUJD�HQ�OD�DWPyVIHUD�GH�FXDOTXLHU�VXVWDQFLD�HQ�OD�IRUPD�GH�JDVHV��YDSRUHV��KXPRV�\�SROYRV�TXH�SXHGDQ�FDXVDU�GDxRV�D�OD�VDOXG��DO�PHGLR�DPELHQWH��PROHVWLDV�D�OD�FRPXQLGDG��R�VXV�KDELWDQWHV�\�HIHFWRV�QRFLYRV�D�OD�SURSLHGDG�S~EOLFD�R�SULYDGD�



6H�HVWDEOHFH�FRPR�GDxR�SUHPHGLWDGR��HO�IXPDU�WDEDFR�HQ�ORFDOHV�HVFRODUHV�\�GH�VDOXG��SRU�VHU�HVWRV�UHFLQWRV�GRQGH�HVWiQ�PiV�H[SXHVWRV�PHQRUHV�GH�HGDG�\�SHUVRQDV�FRQ�EDMD�UHVLVWHQFLD�D�ORV�HIHFWRV�FRQWDPLQDQWHV�HO�DLUH�
6H�SURKtEH�HO�IXPDU�HQ�ORFDOHV�S~EOLFRV�FHUUDGRV�\�HQ�PHGLRV�GH�PRYLOL]DFLyQ�\�WUDQVSRUWH�FROHFWLYR��/RV�ORFDOHV�S~EOLFRV�FHUUDGRV�GHEHUiQ�FRQWDU�FRQ�DPELHQWHV�VHSDUDGRV�HVSHFLDOHV�SDUD�IXPDU�
$57,&8/2������ (O�(VWDGR��D�WUDYpV�GH�VXV�RUJDQLVPRV�FRPSHWHQWHV��HVWDEOHFHUi��UHJXODUi�\� FRQWURODUi� ORV� QLYHOHV� GH� UXLGRV� RULJLQDGRV� HQ� DFWLYLGDGHV� FRPHUFLDOHV�� LQGXVWULDOHV��GRPpVWLFDV��GH�WUDQVSRUWH�X�RWUDV�D�ILQ�GH�SUHVHUYDU�\�PDQWHQHU�OD�VDOXG�\�HO�ELHQHVWDU�GH�OD�SREODFLyQ�

&$3,78/2�,9'(/�5(&8562�68(/2
$57,&8/2������ (O�XVR�GH�ORV�VXHORV�SDUD�DFWLYLGDGHV�DJURSHFXDULDV�IRUHVWDOHV�GHEHUi�HIHFWXDUVH�PDQWHQLHQGR�VX�FDSDFLGDG�SURGXFWLYD��DSOLFiQGRVH�WpFQLFDV�GH�PDQHMR�TXH�HYLWHQ�OD�SpUGLGD�R�GHJUDGDFLyQ�GH�ORV�PLVPRV��DVHJXUDQGR�GH�HVWD�PDQHUD�VX�FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�
/DV�SHUVRQDV�\�HPSUHVDV�S~EOLFDV�R�SULYDGDV�TXH�UHDOLFHQ�DFWLYLGDGHV�GH�XVR�GH�VXHORV�TXH�DOWHUHQ�VX�FDSDFLGDG�SURGXFWLYD��HVWiQ�REOLJDGRV�D�FXPSOLU�FRQ�ODV�QRUPDV�\�SUiFWLFDV�GH�FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�GHO�PHGLR�DPELHQWH��HQ�FRRUGLQDFLyQ�FRQ�ORV��RUJDQLVPRV�VHFWRULDOHV�\�GHSDUWDPHQWDOHV��SURPRYHUi�HO�HVWDEOHFLPLHQWR�GHO�RUGHQDPLHQWR�WHUULWRULDO�FRQ�OD�ILQDOLGDG�GH�DUPRQL]DU�HO�XVR�GHO�HVSDFLR�ItVLFR�\�ORV�REMHWLYRV�GHO�GHVDUUROOR�VRVWHQLEOH�
$57,&8/2������ (V�GHEHU�GHO�(VWDGR�QRUPDU�\�FRQWURODU�OD�FRQVHUYDFLyQ�\�PDQHMR�DGHFXDGR�GH�ORV�VXHORV�
(O�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV�HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH��HVWDEOHFHUi�ORV�UHJODPHQWRV�SHUWLQHQWHV�TXH�UHJXOHQ�HO�XVR��PDQHMR�\�FRQVHUYDFLyQ�GH�ORV�VXHORV�\�VXV�PHFDQLVPRV�GH�FRQWURO�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�RUGHQDPLHQWR�WHUULWRULDO�

&$3,78/2�9'(�/26�%2648(6�<�7,(55$6�)25(67$/(6
$57,&8/2������ /RV�ERVTXHV�QDWXUDOHV�\�WLHUUDV�IRUHVWDOHV�VRQ�GH�GRPLQLR�RULJLQDULR�GHO�(VWDGR��VX�PDQHMR�\�XVR�GHEH�VHU�VRVWHQLEOH��/D�DXWRULGDG�FRPSHWHQWH�HVWDEOHFLGD�SRU�/H\�HVSHFLDO��HQ�FRRUGLQDFLyQ�FRQ�VXV�RUJDQLVPRV�GHSDUWDPHQWDOHV�GHVFHQWUDOL]DGRV��QRUPDUi�HO�PDQHMR�LQWHJUDO�\�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�GHO�ERVTXH�SDUD�ORV�ILQHV�GH�VX�FRQVHUYDFLyQ��SURGXFFLyQ��LQGXVWULDOL]DFLyQ�\�FRPHUFLDOL]DFLyQ��DVt�FRPR�WDPELpQ�\�HQ�



FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�FRPSHWHQWHV��OD�SUHVHUYDFLyQ�GH�RWURV�UHFXUVRV�QDWXUDOHV�TXH�IRUPDQ�SDUWH�GH�VX�HFRVLVWHPD�\�GHO�PHGLR�DPELHQWH�HQ�JHQHUDO�
$57,&8/2������ /D�DXWRULGDG�FRPSHWHQWH�HVWDEOHFLGD�SRU�/H\�HVSHFLDO��FODVLILFDUi�ORV�ERVTXHV�GH�DFXHUGR�D�VX�ILQDOLGDG�FRQVLGHUDQGR�ORV�DVSHFWRV�GH�FRQVHUYDFLyQ��SURWHFFLyQ�\�SURGXFFLyQ��DVLPLVPR�YDORUL]DUi�ORV�ERVTXHV�\�VXV�UHVXOWDGRV�VHUYLUiQ�GH�EDVH�SDUD�OD�HMHFXFLyQ�GH�SODQHV�GH�PDQHMR�\�FRQVHUYDFLyQ�GH�UHFXUVRV�FRRUGLQDQGR�FRQ�ODV�LQVWLWXFLRQHV�DILQHV�GHO�VHFWRU�
$57,&8/2������ /DV�HQWLGDGHV�GH�GHUHFKR�S~EOLFR�IRPHQWDUiQ�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�D�WUDYpV�GH�XQ�SURJUDPD�GH��LQYHVWLJDFLyQ�IRUHVWDO��RULHQWDGR�D�IRUWDOHFHU�ORV�SUR\HFWRV�GH�IRUHVWDFLyQ��PpWRGRV�GH�PDQHMR�H�LQGXVWULDOL]DFLyQ�GH�ORV�SURGXFWRV�IRUHVWDOHV��3DUD�OD�HMHFXFLyQ�GH�ORV�PLVPRV��VH�DVLJQDUiQ�ORV�UHFXUVRV�QHFHVDULRV�
$57,&8/2������ /D�LQGXVWULD�IRUHVWDO�GHEHUi�HVWDU�RULHQWDGD�D�IDYRUHFHU�ORV�LQWHUHVHV�QDFLRQDOHV��SRWHQFLDQGR�OD�FDSDFLGDG�GH�WUDQVIRUPDFLyQ��FRPHUFLDOL]DFLyQ�\�DSURYHFKDPLHQWR�DGHFXDGR�GH�ORV�UHFXUVRV�IRUHVWDOHV��DXPHQWDQGR�HO�YDORU�DJUHJDGR�GH�ODV�HVSHFLHV�DSURYHFKDGDV��GLYHUVLILFDQGR�OD�SURGXFFLyQ�\�JDUDQWL]DQGR�HO�XVR�VRVWHQLEOH�GH�ORV�PLVPRV�
$57,&8/2������ /DV�HPSUHVDV�PDGHUHUDV�GHEHUiQ�UHSRQHU�ORV�UHFXUVRV�PDGHUDEOHV�H[WUDtGRV�GHO�ERVTXH�QDWXUDO�PHGLDQWH�SURJUDPDV�GH�IRUHVWDFLyQ�LQGXVWULDO��DGHPiV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHPSODGDV�HQ��ORV�SODQHV�GH�PDQHMR��3DUD�ORV�SURJUDPDV�GH�IRUHVWDFLyQ�LQGXVWULDO�HQ�OXJDUHV�GLIHUHQWHV�DO�GHO�RULJHQ�GHO�UHFXUVR�H[WUDtGR��HO�(VWDGR�RWRUJDUi�ORV�PHFDQLVPRV�GH�LQFHQWLYR�QHFHVDULRV�
$57,&8/2������ 'HFOiUDVH�GH�QHFHVLGDG�S~EOLFD�OD�HMHFXFLyQ GH�ORV�SODQHV�GH�IRUHVWDFLyQ�\�DJURIRUHVWDFLyQ�HQ�HO�WHUULWRULR�QDFLRQDO��FRQ�ILQHV�GH�UHFXSHUDFLyQ�GH�VXHOGRV��SURWHFFLyQ�GH�FXHQFDV��SURGXFFLyQ�GH�OHxD��FDUEyQ�YHJHWDO��XVR�FRPHUFLDO�H�LQGXVWULDO�\�RWUDV�DFWLYLGDGHV�HVSHFtILFDV�

&$3,78/2�9,'(�/$�)/25$�<�/$�)$81$�6,/9(675(
$57,&8/2������ (O�(VWDGR�\�OD�VRFLHGDG�GHEHQ�YHODU�SRU�OD�SURWHFFLyQ��FRQVHUYDFLyQ�\�UHVWDXUDFLyQ�GH�OD�IDXQD�\�IORUD�VLOYHVWUH��WDQWR�DFXiWLFD�FRPR�WHUUHVWUH��FRQVLGHUDGDV�SDWULPRQLR�GHO�(VWDGR��HQ�SDUWLFXODU�GH�ODV�HVSHFLHV�HQGpPLFDV��GH�GLVWULEXFLyQ�UHVWULQJLGD��DPHQD]DGDV�\�HQ�SHOLJUR�GH�H[WLQFLyQ�
$57,&8/2������ /DV�XQLYHUVLGDGHV��HQWLGDGHV�FLHQWtILFDV�\�RUJDQLVPRV�FRPSHWHQWHV�S~EOLFRV�\�SULYDGRV��GHEHUiQ�IRPHQWDU�\�HMHFXWDU�SURJUDPDV�GH�LQYHVWLJDFLyQ�\�HYDOXDFLyQ�GH�OD�IDXQD \�IORUD�VLOYHVWUH��FRQ�HO�REMHWR�GH�FRQRFHU�VX�YDORU�FLHQWtILFR��HFROyJLFR��HFRQyPLFR�\�HVWUDWpJLFR�SDUD�OD�QDFLyQ��
$57,&8/2������ (O�(VWDGR�GHEH�SURPRYHU�\�DSR\DU�HO�PDQHMR�GH�OD�IDXQD�\�IORUD�VLOYHVWUHV��HQ�EDVH�D�LQIRUPDFLyQ�WpFQLFD��FLHQWtILFD�\�HFRQyPLFD��FRQ��HO�REMHWR�GH�KDFHU�XQ�XVR�VRVWHQLEOH�GH�ODV�HVSHFLHV�DXWRUL]DGDV�SDUD�VX�DSURYHFKDPLHQWR�



$57,&8/2������ (V�GHEHU�GHO�(VWDGR�SUHVHUYDU�OD�ELRGLYHUVLILFDFLyQ�\�OD�LQWHJULGDG�GHO�SDWULPRQLR�JHQpWLFR�GH�OD�IORUD�\�IDXQD�WDQWR�VLOYHVWUH�FRPR�GH�HVSHFLHV�QDWLYDV�GRPHVWLFDGDV��Vt�FRPR�QRUPDU�ODV�DFWLYLGDGHV�GH�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV��GHGLFDGDV�D�OD�LQYHVWLJDFLyQ��PDQHMR�\�HMHFXFLyQ�GH�SUR\HFWRV�GHO�VHFWRU�
$57,&8/2������ (O�(VWDGR�SURPRYHUi�SURJUDPDV�GH�GHVDUUROOR�HQ�IDYRU�GH�ODV�FRPXQLGDGHV�TXH�WUDGLFLRQDOPHQWH�DSURYHFKDQ�ORV�UHFXUVRV�GH�IORUD�\�IDXQD�VLOYHVWUH�FRQ�ILQHV�GH�VXEVLVWHQFLD��D�PRGR�GH�HYLWDU�VX�GHSUHGDFLyQ�\�DOFDQ]DU�VX�XVR�VRVWHQLEOH�
$57,&8/2������ /RV�RUJDQLVPRV�FRPSHWHQWHV�QRUPDUiQ��ILVFDOL]DUiQ�\�DSOLFDUiQ�ORV�SURFHGLPLHQWRV�\�UHTXHULPLHQWRV�SDUD�SHUPLVRV�GH�FD]D��UHFROHFFLyQ��H[WUDFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�HVSHFLHV�GH�IDXQD��IORUD��GH�VXV�SURGXFWRV��DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�YHGDV�

&$3,78/2�9,,'(�/26�5(&85626�+,'52%,2/2*,&26
$57,&8/2������ (O�(VWDGR�D�WUDYpV�GHO�RUJDQLVPR�FRPSHWHQWH�IRPHQWDUi�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�KLGURELROyJLFRV�DSOLFDQGR�WpFQLFDV�GH�PDQHMR�DGHFXDGDV�TXH�HYLWHQ�OD�SpUGLGD�R�GHJUDGDFLyQ�GH�ORV�PLVPRV�
$57,&8/2� ����� /D� H[WUDFFLyQ�� FDSWXUD� \� FXOWLYR� GH� HVSHFLHV� KLGURELROyJLFDV� TXH� VH�UHDOL]DQ� PHGLDQWH� OD� DFWLYLGDG� SHVTXHUD� RWUDV�� VHUiQ� QRUPDGDV� PHGLDQWH� OHJLVODFLyQ�HVSHFLDO�

&$3,78/2�9,,,'(�/$6�$5($6�3527(*,'$6
$57,&8/2������ /DV�iUHDV�SURWHJLGDV�FRQVWLWX\HQ�iUHDV�QDWXUDOHV�FRQ�R�VLQ�LQWHUYHQFLyQ�KXPDQD��GHFODUDGDV�EDMR�SURWHFFLyQ�GHO�(VWDGR�PHGLDQWH�GLVSRVLFLRQHV�OHJDOHV��FRQ�HO�SURSyVLWR�GH�SURWHJHU�\�FRQVHUYDU�OD�IORUD�\�IDXQD�VLOYHVWUH��UHFXUVRV�JHQpWLFRV��HFRVLVWHPDV�QDWXUDOHV��FXHQFDV�KLGURJUiILFDV�\�YDORUHV�GH�LQWHUpV�FLHQWtILFR��HVWpWLFR��KLVWyULFR��HFRQyPLFR�\�VRFLDO��FRQ�OD�ILQDOLGDG�GH�FRQVHUYDU�\�SUHVHUYDU�HO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO�GHO�SDtV�
$57,&8/2������ /DV� iUHDV�SURWHJLGDV� VRQ�SDWULPRQLR�GHO�(VWDGR�\�GH� LQWHUpV�S~EOLFR�\�VRFLDO��GHELHQGR�VHU�DGPLQLVWUDGDV�VHJ~Q�VXV�FDWHJRUtDV��]RQLILFDFLyQ�\� UHJODPHQWDFLyQ�HQ�EDVH�D�SODQHV�GH�PDQHMR��FRQ�ILQHV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�VXV�UHFXUVRV�QDWXUDOHV��LQYHVWLJDFLyQ� FLHQWtILFD�� DVt� FRPR� SDUD� OD� UHFUHDFLyQ�� HGXFDFLyQ� \� SURPRFLyQ� GHO� WXULVPR�HFROyJLFR�
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�\�ODV�6HFUHWDUtDV�'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�VRQ�ORV�RUJDQLVPRV�UHVSRQVDEOHV�GH�QRUPDU�\�ILVFDOL]DU�HO�PDQHMR�LQWHJUDO�GH�ODV�$UHDV�3URWHJLGDV�



(Q�OD�DGPLQLVWUDFLyQ�GH�ODV�iUHDV�SURWHJLGDV�SRGUiQ�SDUWLFLSDU�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�VLQ�ILQHV�GH�OXFUR��VRFLDOHV��FRPXQLGDGHV�WUDGLFLRQDOHV�HVWDEOHFLGDV�\�SXHEORV�LQGtJHQDV�
$57,&8/2������ /D�6HFUHWDUtD�1DFLRQDO�\�ODV�6HFUHWDUtDV��'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH�TXHGDQ�HQFDUJDGDV�GH�OD�RUJDQL]DFLyQ�GHO��6LVWHPD�1DFLRQDO�GH�$UHDV�SURWHJLGDV�
(O�6LVWHPD�1DFLRQDO�GH�$UHDV�SURWHJLGDV��61$3��FRPSUHQGH�ODV�iUHDV�SURWHJLGDV�H[LVWHQWHV�HQ�HO�WHUULWRULR�QDFLRQDO��FRPR�XQ�FRQMXQWR�GH�iUHDV�GH�GLIHUHQWHV�FDWHJRUtDV�TXH�RUGHQDGDPHQWH�UHODFLRQDGDV�HQWUH�VL��\�D�WUDYpV�GH�VX�SURWHFFLyQ�\�PDQHMR�FRQWULEX\HQ�DO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�FRQVHUYDFLyQ�
$57,&8/2������ /D�GHFODUDWRULD�GH�$UHDV�3URWHJLGDV�HV�FRPSDWLEOH�FRQ�OD�H[LVWHQFLD�GH�FRPXQLGDGHV�WUDGLFLRQDOHV�\�SXHEORV�LQGtJHQDV��FRQVLGHUDQGR�ORV REMHWLYRV�GH�OD�FRQVHUYDFLyQ�\�VXV�SODQHV�GH�PDQHMR�
$57,&8/2������ /D�GHILQLFLyQ�GH�FDWHJRUtDV�GH�iUHDV�SURWHJLGDV�DVt�FRPR�ODV�QRUPDV�SDUD�VX�FUHDFLyQ��PDQHMR�\�FRQVHUYDFLyQ��VHUiQ�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�HVSHFLDO�

&$3,78/2�,;'(�/$�$&7,9,'$' $*523(&8$5,$
$57,&8/2������ /D�SURGXFFLyQ�DJURSHFXDULD�GHEH�VHU�GHVDUUROODGD�GH�WDO�PDQHUD�TXH�VH�SXHGD�ORJUDU�VLVWHPDV�GH�SURGXFFLyQ�\�XVR�VRVWHQLEOH��FRQVLGHUDQGR�ORV�VLJXLHQWHV�DVSHFWRV��
��� /D�XWLOL]DFLyQ�GH�ORV�VXHORV�SDUD�XVR�DJURSHFXDULR�GHEHUi�VRPHWHUVH�D�QRUPDV�SUiFWLFDV�TXH�DVHJXUHQ�OD�FRQVHUYDFLyQ�GH�ORV�DJURHFRVLVWHPDV�
��� (O�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV�IRPHQWDUi�OD�HMHFXFLyQ�GH�SODQHV�GH�UHVWDXUDFLyQ�GH�VXHORV�GH�XVR�DJUtFROD�HQ�ODV�GLVWLQWDV�UHJLRQHV�GHO�SDtV�
$VLPLVPR��OD�DFWLYLGDG�SHFXDULD�GHEHUi�HVWDU�GH�DFXHUGR�D�QRUPDV�WpFQLFDV�UHODFLRQDGD�DO�XVR�GHO�VXHOR�\�GH�SUDGHUDV�
��� /DV�SDVWXUDV�QDWXUDOHV�VLWXDGDV�HQ�ODV�DOWXUDV�\�]RQDV�LQXQGDGL]DV��XWLOL]DGDV�FRQ�ILQHV�GH�SDVWRUHR�GHEHUiQ�VHU�DSURYHFKDGDV�FRQIRUPH�D�VX�FDSDFLGDG�GH�SURGXFFLyQ�GH�ELRPDVD�\�FDUJD�DQLPDO�
��� (O�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV�HVWDEOHFHUi�HQ�OD�UHJODPHQWDFLyQ�FRUUHVSRQGLHQWH��QRUPDV�WpFQLFDV��\�GH�FRQWURO�SDUD�FKDTXHRV��GHVPRQWHV��ODEUDQ]DV��HPSOHR�GH�PDTXLQDULD�DJUtFROD��XVR�GH�DJURTXtPLFRV��URWDFLRQHV��SUiFWLFDV�GH�FXOWLYR�\�XVR�GH�SUDGHUDV�
$57,&8/2������ /DV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�DJURSHFXDULD�HQFDUJDGDV�GH�OD�JHQHUDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtDV��GHEHUiQ�RULHQWDU�VXV�DFWLYLGDGHV�D�REMHWR�GH�HOHYDU�ORV�tQGLFHV�GH��SURGXFWLYLGDG�D�ODUJR�SOD]R�

&$3,78/2�;



'(�/26�5(&85626�1$785$/(6�12�5(129$%/(6
$57,&8/2������ 3HUWHQHFHQ�DO�GRPLQLR�RULJLQDULR�GHO�(VWDGR�WRGRV�ORV�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��FXDOTXLHUD�VHD�VX�RULJHQ�R�IRUPD�GH�\DFLPLHQWR��VH�HQFXHQWUHQ�HQ�HO�VXEVXHOR�R�VXHOR�
$57,&8/2������ 3DUD�ORV�ILQHV�GH�OD�SUHVHQWH�/H\��VH�HQWLHQGH�SRU�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��DTXHOODV�VXVWDQFLDV�TXH�HQFRQWUiQGRVH�HQ�VX�HVWDGR�QDWXUDO�RULJLQDULR�QR�VH�UHQXHYDQ�\�VRQ�VXVFHSWLEOHV�GH�DJRWDUVH�FXDQWLWDWLYDPHQWH�SRU�HIHFWR�GH�OD�DFFLyQ�GHO�KRPEUH�R�H�IHQyPHQRV�QDWXUDOHV�
&RUUHVSRQGHQ�D�OD�FDWHJRUtD�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV��ORV�PLQHUDOHV�PHWiOLFRV�\�QR�PHWiOLFRV��DVt�FRPR�ORV�KLGURFDUEXURV�HQ�VXV�GLIHUHQWHV�HVWDGRV�

&$3,78/2�;,'(�/26�5(&85626�0,1(5$/(6
$57,&8/2������ /D�H[SORWDFLyQ�GH�ORV�UHFXUVRV�PLQHUDOHV�GHEH�GHVDUUROODUVH�FRQVLGHUDQGR�HO�DSURYHFKDPLHQWR�LQWHJUDO�GH�ODV�PDWHULDV�SULPDV��HO��WUDWDPLHQWR�GH�PDWHULDOHV�GH�GHVHFKR��OD�GLVSRVLFLyQ��VHJXUD�GH�FRODV��UHODYHV�\�GHVPRQWHV��HO�XVR�HILFLHQWH�GH�HQHUJtD�\�HO�DSURYHFKDPLHQWR�QDFLRQDO�GH�ORV�\DFLPLHQWRV�
$57,&8/2������ /DV�RSHUDFLRQHV�H[WUDFWLYDV�PLQHUDV��GXUDQWH�\�XQD�YH]�FRQFOXLGDV�VX�DFWLYLGDG�GHEHUiQ�FRQWHPSODU�OD�UHFXSHUDFLyQ�GH�ODV�iUHDV�DSURYHFKDGDV�FRQ�HO�ILQ�GH�UHGXFLU�\�FRQWURODU�OD�HURVLyQ�HVWDELOL]DU�ORV�WHUUHQRV�\�SURWHJHU�ODV�DJXDV��FRUULHQWHV�\�WHUPDOHV�
$57,&8/2������ (O�0LQLVWHULR�GH�0LQHUtD�\�0HWDOXUJLD��HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�$PELHQWH��HVWDEOHFHUi�ODV�QRUPDV�WpFQLFDV�FRUUHVSRQGLHQWHV�TXH�GHWHUPLQDUiQ�ORV�OtPLWHV�SHUPLVLEOHV�SDUD�ODV�GLIHUHQWHV�DFFLRQHV�\�HIHFWRV�GH�ODV�DFWLYLGDGHV�PLQHUDV�

&$3,78/2�;,,'(�/26�5(&85626�(1(5*(7,&26
$57,&8/2������ /RV�UHFXUVRV�HQHUJpWLFRV�FRQVWLWX\HQ�IDFWRUHV�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�VRVWHQLEOH�GHO�SDtV��GHELHQGR�VX�DSURYHFKDPLHQWR�UHDOL]DUVH�HILFLHQWHPHQWH��EDMR�ODV�QRUPDV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
/DV�DFWLYLGDGHV�KLGURFDUEXUtIHUDV��UHDOL]DGDV�SRU�<3)%�\�RWUDV�HPSUHVDV��HQ�WRGDV�VXV�IDVHV��GHEHUiQ�FRQWHPSODU�PHGLGDV�DPELHQWDOHV�GH�SUHYHQFLyQ�\�FRQWURO�GH�FRQWDPLQDFLyQ��GHIRUHVWDFLyQ��HURVLyQ�\�VHGLPHQWDFLyQ�DVt�FRPR�GH�SURWHFFLyQ�GH�IORUD�\�GH�IDXQD�VLOYHVWUH��SDLVDMH�QDWXUDO�\�iUHDV�SURWHJLGDV�
$VLPLVPR��GHEHUiQ�LPSOHPHQWDUVH�SODQHV��GH�FRQWLQJHQFLDV�SDUD�HYLWDU�GHUUDPHV�GH�KLGURFDUEXURV�\�RWURV�SURGXFWRV�FRQWDPLQDQWHV�



$57,&8/2������ (O�0LQLVWHULR�GH�(QHUJtD�H�+LGURFDUEXURV��HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�1DFLRQDO�GHO�0HGLR�DPELHQWH��HODERUDUi�ODV�QRUPDV�HVSHFtILFDV�SHUWLQHQWHV�
$VLPLVPR��SURPRYHUi�OD�LQYHVWLJDFLyQ��DSOLFDFLyQ�\�XVR�GH�HQHUJtD�DOWHUQDWLYDV�QR�FRQWDPLQDQWHV�

7,78/2�9'(�/$�32%/$&,21�<�(/�0(',2�$0%,(17(
&$3,78/2�,'(�/$�32%/$&,21�<�(/�0(',2�$0%,(17(

$57,&8/2������ /D�SROtWLFD�QDFLRQDO�GH�SREODFLyQ�FRQWHPSODUi�XQD�DGHFXDGD�SROtWLFD�GH�PLJUDFLyQ��HQ�HO�WHUULWRULR�GH�DFXHUGR�DO�RUGHQDPLHQWR�WHUULWRULDO�\�D�ORV�REMHWLYRV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�
$57,&8/2������ &RUUHVSRQGH�D�ORV�*RELHUQRV�0XQLFLSDOHV��HQ�HO�PDUFR�GH�VXV�DWULEXFLRQHV�\�FRPSHWHQFLDV��SURPRYHU��IRUPXODU�\�HMHFXWDU�SODQHV�GH�RUGHQDPLHQWR�XUEDQR�\�FUHDU�ORV�PHFDQLVPRV�QHFHVDULRV�TXH�SHUPLWDQ�HO�DFFHVR�GH�OD�SREODFLyQ�D�]RQDV�HQ�FRQGLFLRQHV�XUEDQL]DEOHV��GDQGR�SUHIHUHQFLD�D�ORV�VHFWRUHV�GH�EDMRV�LQJUHVRV�HFRQyPLFRV�
$57,&8/2������ /D�SODQLILFDFLyQ�GH�OD�H[SDQVLyQ�WHUULWRULDO�\�HVSDFLDO�GH�ODV�FLXGDGHV��GHQWUR�GHO�RUGHQDPLHQWR�WHUULWRULDO�UHJLRQDO��GHEHUi�LQFRUSRUDU�OD�YDULDEOH�DPELHQWDO�
$57,&8/2������ (O�(VWDGR�FUHDUi�ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�JDUDQWL]DU�
��� /D�SDUWLFLSDFLyQ�GH�FRPXQLGDGHV�WUDGLFLRQDOHV�\�SXHEORV�LQGtJHQDV�HQ�ORV�SURFHVRV�GHO�GHVDUUROOR�VRVWHQLEOH�\�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��FRQVLGHUDQGR�VXV�SDUWLFXODULGDGHV�VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV��HQ�HO�PHGLR�GRQGH�GHVHQYXHOYHQ�VXV�DFWLYLGDGHV�
��� (O�UHVFDWH��GLIXVLyQ�\�XWLOL]DFLyQ�GH�ORV�FRQRFLPLHQWRV�VREUH�XVR�\�PDQHMR�GH�UHFXUVRV�QDWXUDOHV�FRQ�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�ODV�FRPXQLGDGHV�WUDGLFLRQDOHV�\�SXHEORV�LQGtJHQDV�

7,78/2�9,'(�/$�6$/8'�<�(/��0(',2�$0%,(17(
&$3,78/2�,'(�/$�6$/8'�<�(/�0(',2�$0%,(17(

$57,&8/2������ (O�(VWDGR�D�WUDYpV�GH�VXV�RUJDQLVPRV�FRPSHWHQWHV��HMHFXWDUi�DFFLRQHV�GH�SUHYHQFLyQ��FRQWURO�\�HYDOXDFLyQ�GH��OD�GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH�TXH�HQ�IRUPD�GLUHFWD�R�LQGLUHFWD�DWHQWH�FRQWUD�OD�VDOXG�KXPDQD��YLGD�DQLPDO�\�YHJHWDO��,JXDOPHQWH�YHODUi�SRU�OD�UHVWDXUDFLyQ�GH�ODV�]RQDV�DIHFWDGDV�



(V�GH�SULRULGDG�QDFLRQDO��OD�SURPRFLyQ�GH�DFFLRQHV�GH�VDQHDPLHQWR�DPELHQWDO��JDUDQWL]DQGR�ORV�VHUYLFLRV�EiVLFRV�\�RWURV�D�OD�SREODFLyQ�XUEDQD�\�UXUDO�HQ�JHQHUDO�
$57,&8/2������ 3DUD� ORV� ILQHV�GHO�DUWtFXOR� DQWHULRU� HO�0LQLVWHULR�GH�3UHYLVLyQ�6RFLDO�\�6DOXG�S~EOLFD��HO�0LQLVWHULR�GH�$VXQWRV�8UEDQRV��HO�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV� \� OD� 6HFUHWDUtD� 1DFLRQDO� GHO� 0HGLR� $PELHQWH� HQ� FRRUGLQDFLyQ� FRQ� ORV�VHFWRUHV� UHVSRQVDEOHV� D� QLYHO� GHSDUWDPHQWDO� \� ORFDO�� HVWDEOHFHUiQ� ODV� QRUPDV��SURFHGLPLHQWRV�\�UHJODPHQWRV�UHVSHFWLYRV�

7,78/2�9,,'(�/$�('8&$&,21�$0%,(17$/
&$3,78/2�,'(�/$�('8&$&,21�$0%,(17$/

$57,&8/2������ (O�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD��ODV�8QLYHUVLGDGHV�GH�%ROLYLD��OD�6HFUHWDUtD�1DFLRQDO�\�ORV�&RQVHMRV��'HSDUWDPHQWDOHV�GHO�0HGLR�$PELHQWH��GHILQLUiQ�SROtWLFDV�\�HVWUDWHJLDV�SDUD�IRPHQWDU��SODQLILFDU�\�GHVDUUROODU�SURJUDPDV�GH�HGXFDFLyQ�DPELHQWDO�IRUPDO�\�QR�IRUPDO��HQ�FRRUGLQDFLyQ�FRQ�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�TXH�UHDOL]DQ�DFWLYLGDGHV�HGXFDWLYDV�
$57,&8/2������ (O�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�LQFRUSRUDUi�OD�WHPiWLFD�DPELHQWDO�FRQ�HQIRTXH�LQWHUGLVFLSOLQDULR�\�FDUiFWHU�REOLJDWRULR�HQ�ORV�SODQHV�\�SURJUDPDV�HQ�WRGRV�ORV�JUDGRV�QLYHOHV�FLFORV�\�PRGDOLGDGHV�GH�HQVHxDQ]D�GHO�VLVWHPD�HGXFDWLYR��DVt�FRPR�GH�ORV�,QVWLWXWRV�7pFQLFRV�GH�IRUPDFLyQ��FDSDFLWDFLyQ��\�DFWXDOL]DFLyQ�GRFHQWH��GH�DFXHUGR�FRQ OD�GLYHUVLGDG�FXOWXUDO�\�ODV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GHO�SDtV�
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