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/ � /EdZK�h��/ME� � �

// � �Ed�����Ed�^� � �

// �'�E�Z�>/����^� � �
�^d��/KE�>/�������>���yd�E^/ME���>��D��>^�� � �
�K��ZdhZ�����D�>������h�d/��� � �
// ��KD/d��d��E/�K�W�Z���>�D�E�:K�/Ed�'Z�>� � �
// �WZKz��dK�����KEdZK>����D�>������h�d/��� � �
D � �/ �� � � �
W � �D � �s �� � � �
� � � � � �

/// �D�Z�K�Z�'h>�dKZ/K� � �

WK>1d/��^���/E^dZhD�EdK^����W>�E���/ME���>���^�ZZK>>K� � �
W>�E�E��/KE�>������^�ZZK>>K� � � �
WZK'Z�D��E��/KE�>�,/�Z�h>/�K� � �
W>�E��^d�d�>������^�ZZK>>K�:�>/^�K� � � �
�E�>/^/^����>K^�/E^dZhD�EdK^�EKZD�d/sK^� � �
>�z�����'h�^�E��/KE�>�^� � �
Z�'>�D�EdK����>��>�z�����'h�^�E��/KE�>�^� � �
>�z�'�E�Z�>���>��Yh/>/�Z/K���K>M'/�K�z�>��WZKd���/ME��>��D�/�Ed�� � �
>�z�'�E�Z�>�W�Z��>��WZ�s�E�/ME�z�'�^d/ME�/Ed�'Z�>����>K^�Z�^/�hK^� � �
Z�'>�D�EdK����>��>�z�'�E�Z�>�W�Z��>��WZ�s�E�/ME�z�'�^d/ME�/Ed�'Z�>����>K^�Z�^/�hK^� � �
>�z�'�E�Z�>����s/���^/>s�^dZ�� � �
>�z��^d�d�>���>��Yh/>/�Z/K���K>M'/�K�z�>��WZKd���/ME��>��D�/�Ed�� � �
>�z���>��'h��W�Z���>��^d��K����:�>/^�K�z�^h^�DhE/�/W/K^� � �
�KD/^/ME�/Ed�Z^��dKZ/�>�W�Z���>��KEdZK>���>�WZK��^K�z�h^K����W>�'h/�/��^ �&�Zd/>/��Ed�^�z�
^h^d�E�/�^�dMy/��^� �/�KW>�&�^d � � �
EKZD�^�K&/�/�>�^�D�y/��E�^ � � �

/s ��/�'EM^d/�K�z�>1E��^�������/ME� � �

/s ��/�'EM^d/�K����>��^/dh��/ME���dh�>� � �
/s �/��Ed/&/���/ME�z���Z��d�Z/���/ME������^��Z'�^� � �
/s �^�E��D/�EdK� � �
/s �KZ��E�D/�EdK���K>M'/�K���>�d�ZZ/dKZ/K� � �
/s ��h>dhZ���D�/�Ed�>� � �
/s ��E�>/^/^����E���^/����^�WZ/KZ/d�Z/�^� � �
/s �>1E��^�������/ME�WZ/KZ/d�Z/�^� � �
/s �/E�/���KZ�^� � �
/s �WZK'Z�D�����DKE/dKZ�K� � �
/s �DKE/dKZ�K����>����>/������>��'h�� � �
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/s �DKE/dKZ�K���>��^d��K����>��D�>������h�d/��� � �
/s �DKE/dKZ�K����>��&>KZ��z�>��&�hE�� � �
/s �WZ��d/��^�WKZ�^��dKZ�WZK�h�d/sK� � �
/s �^��dKZ��'Z1�K>�� � �
Z � � �
/s �^��dKZ���h1�K>�� � �
Z � � �
/s �^��dKZ�W��h�Z/K� � �
Z � � �
/s �^��dKZ�/E�h^dZ/�>� � �
Z � � �
/s �^��dKZ�Wj�>/�K� � �
Z � � �
/s �^��dKZ����^�Zs/�/K^� � �
Z � � �
/s ��/h����EK^��E�'�E�Z�>� � �
Z � � �

s � �KE�>h^/KE�^� � �

s/ � &h�Ed�^����/E&KZD��/ME� � �

�E�yK^� � �

WK�>��/ME��E�>K^�DhE/�/W/K^����d�>��z�d�h�,/d>�E� � �
hE/����^����'�^d/ME��D�/�Ed�>� h'� �W�Z���>�DhE/�/W/K����d�h�,/d>�E� � �
WZK���/D/�EdK����dZ/W>��>�s��K� � �
��EdZK������KW/K�����Es�^�^�����'ZKYh1D/�K^�z�^/D/>�Z�^� � �
�>��KZ��/ME�����KDWK^d��W�Z��>K^�^��dKZ�^�W��h�Z/K�z��'Z1�K>�� � �
d��E/��^�KZ'�E/��^ ��EZ�/���KZ� � �
�E�>/^/^������>/������>��'h�� �����E�ZK� � � �
�E�>/^/^������>/������>��'h�� ����D�Z�K� � � �
�E�>/^/^������>/������>��'h�� ������Z/>� � � �
�E�>/^/^������>/������>��'h�� ����D�zK� � � �
�E�>/^/^������>/������>��'h������&>h�Ed�^� �����E�ZK� � � �
���
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� � ����������V��
�8Q�SODQ�GH�PDQHMR�SDUD�XQ�FXHUSR�GH�DJXD�HV�GLDJQyVWLFR�LQWHJUDO�DFWXDOL]DGR�GHO� HVWDGR�GHO� HPEDOVH� \� VXV� DOUHGHGRUHV� HQ� WpUPLQRV� GH� UHFXUVRV� QDWXUDOHV��DFWLYLGDGHV� SURGXFWLYDV� \� VXV� SUiFWLFDV�� GLQiPLFD� \� XVRV� GHO� UHFXUVR� KtGULFR��FDOLGDG�GHO�DJXD�\�DFWRUHV�UHODFLRQDGRV��SRU�PHQFLRQDU�DOJXQRV�DVSHFWRV���(O�REMHWLYR�HV�SDUWLU�GH�HVWH�GLDJQyVWLFR�SDUD�SURSRQHU�XQD�VHULH�GH� OtQHDV�GH�DFFLyQ� SULRULWDULDV� HQFDPLQDGDV� DO� PDQHMR� DGHFXDGR� GHO� UHFXUVR� KtGULFR��HVWDEOHFLHQGR� UHFRPHQGDFLRQHV� SDUD� FDGD� XQD� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV�GH�OD�]RQD���3DUWLHQGR�GH�HVWH�DQiOLVLV�VH�UHGHILQH�OD�YRFDFLyQ�GH�HVWH�VLVWHPD�KtGULFR�\�ODV�HVWUDWHJLDV� ySWLPDV� SDUD� WHQGHU� KDFLD� XQ� DSURYHFKDPLHQWR� VRVWHQLEOH� GH� ORV�UHFXUVRV�TXH�DKt�VH�GHVDUUROODQ���

�� ��������������
�(Q�HVWH�DSDUWDGR�GHO�GRFXPHQWR�VH�SUHWHQGH�LQWURGXFLU�D�ORV�OHFWRUHV�VREUH�ODV�UHIHUHQFLDV�KLVWyULFDV�GHO� HVWDGR�GHO� HPEDOVH��SDUWLFXODUPHQWH�GH� OD� FREHUWXUD�GH� PDOH]D� DFXiWLFD� HQ� HO� PLVPR�� \� VREUH� ORV� DFWRUHV� LQYROXFUDGRV� HQ� VX�DSURYHFKDPLHQWR�\�PDQHMR��

�� �
�������������
�/D�3UHVD�/D�9HJD�IXH�FRQVWUXLGD�FRQ�ILQHV�GH�ULHJR�\�FRQWURO�GH�DYHQLGDV�HQWUH������\�������6H�DEDVWHFH�GH� ORV� UtRV�7HXFKLWOiQ�\�6DODGR�� IRUPDGRUHV�GHO� UtR�$PHFD��/D�FDSDFLGDG�WRWDO�GHO�YDVR�HV�GH����0P��\�HO�iUHD�FRUUHVSRQGLHQWH�GHO�HPEDOVH�HV�GH������KHFWiUHDV��&21$*8$����

& � � &KdK'Z�&1���Ed/'h�����>��WZ�^��>��s�'��
�

�
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�/D� VXSHUILFLH� GHO� HPEDOVH� GH� OD� 3UHVD� /D� 9HJD� VH� FDUDFWHUL]D� SRU� VXV�IOXFWXDFLRQHV�HVWDFLRQDOHV����3RU� OR� UHJXODU� FDGD� DxR� VH� ORJUD� DOFDQ]DU� HVWH� DOPDFHQDPLHQWR�Pi[LPR� \� OD�VXSHUILFLH�GHO�HVSHMR�FRPLHQ]D�D�GLVPLQXLU�D�UD]yQ�GHO�DYDQFH�GHO�HVWLDMH�KDVWD�DOFDQ]DU�VX�QLYHO�PtQLPR�DQWHV�GHO�LQLFLR�GHO�VLJXLHQWH�WHPSRUDO�GH�OOXYLDV���&RPR� HMHPSOR� GH� HVWH� IHQyPHQR� VH� SUHVHQWDQ� ODV� LPiJHQHV� GHO� ILQDO� GHO�WHPSRUDO� GH� OOXYLDV� ����� H� LQLFLRV� GHO� WHPSRUDO� GH� OOXYLDV� ������ HQ�HO� TXH� VH�FRPSUXHED� TXH� OD� GLIHUHQFLD� HQ� OD� H[WHQVLyQ� GHO� HVSHMR� GH� OD� SUHVD� HV�VLJQLILFDWLYD�� \D� TXH� YDUtD� VXSHUDQGR� XQD� GLIHUHQFLD� GHO� ���� GHO� WRWDO� GH� OD�FREHUWXUD���
& � � �^d��/KE�>/�������>��^hW�Z&/�/����>��D��>^��

�

� ��������������������� �
� ����

���������� �
�������������������� �

� ����

����� �
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�+LVWyULFDPHQWH�HO�HPEDOVH�KD�SDVDGR�SRU�HWDSDV�GH�SRFD�FREHUWXUD�GH�PDOH]D�DFXiWLFD� KDVWD� FREHUWXUD� H[WUHPD�� FRQVLGHUDQGR� HVWD� ~OWLPD� FODVLILFDFLyQ�FXDQGR� PiV� GHO� ���� GH� VX� VXSHUILFLH� HVWi� LQIHVWDGD�� \D� TXH� GHQWUR� GH� ODV�UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV�VH�PDQHMD�XQ�SRUFHQWDMH�ySWLPR�GH�FREHUWXUD�GH�PDOH]D�DFXiWLFD�QDWLYD�VLHPSUH�PHQRU�DO������3RU� VHU� XQ� HPEDOVH� DUWLILFLDO� FRQ�PiV� GH� �� GpFDGDV� GH� H[LVWHQFLD� SDGHFH� GH�LPSDFWRV�DFXPXODWLYRV�FRPR�DOWRV�tQGLFHV�GH�D]ROYDPLHQWR�\�GH�DXPHQWR�HQ�OD�FDUJD� GH� QXWULHQWHV� SURYHQLHQWHV� GH� OD� DFWLYLGDG� DJUtFROD�� (VWD� VLWXDFLyQ�IDYRUHFH�D� OD�SUROLIHUDFLyQ�GH� OD�PDOH]D�DFXiWLFD�� WHQLHQGR�FRPR� UHVXOWDGR�VX�SUHVHQFLD�HQ�HO�HPEDOVH�GHVGH�KDFH�DxRV���(O� SUREOHPD� GH� OD�PDOH]D� DFXiWLFD� HQ� HO� HPEDOVH� VH� DERUGD� HQ� SULPHU� SODQR�GHELGR�D�OD�LQHUFLD�TXH�JHQHUy�HQ�FRQMXQWDU�HVIXHU]RV�HQFDPLQDGRV�D�OD�JHVWLyQ�\�PDQHMR�DGHFXDGR�GH�OD�SUHVD���$�UDt]�GH�OD�SUROLIHUDFLyQ�GH�OLULR�DFXiWLFR�FLXGDGDQRV��XVXDULRV�GH�ORV�VHFWRUHV�SURGXFWLYRV� \� IXQFLRQDULRV�S~EOLFRV� VH� RUJDQL]DURQ�SDUD�KDFHU� OD� SHWLFLyQ�D� OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH� -DOLVFR�SDUD�HODERUDU�XQ�SUR\HFWR�GH� FRQWURO� GH�OLULR�HQ�OD�SUHVD���3DUWLHQGR�GH�HVWD�SUREOHPiWLFD�VH�DQDOL]DURQ� ODV�FDXVDV�TXH�GLHURQ� OXJDU�D� OD�SUROLIHUDFLyQ�GH�OD�PDOH]D�DFXiWLFD��HQWUH�HOODV�VH�GHWHFWDURQ��

�� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�XVR�GRPpVWLFR��
�� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�XVR�LQGXVWULDO��
�� (VFXUULPLHQWR� FRQ� FDUJD� GH� QXWULHQWHV� SURYHQLHQWHV� GH� OD� DFWLYLGDG�DJUtFROD��
�� 8VR�FRQVWDQWH�GH�KHUELFLGDV�\�RWURV�TXtPLFRV���
�� 'LVSRVLFLyQ� GH� HQYDVHV� GH� KHUELFLGDV� \� RWURV� TXtPLFRV� HQ� HO� iUHD�FLUFXQGDQWH�DO�FXHUSR�GH�DJXD��
�� $XVHQFLD�GH�SXQWRV�GH�FRQWURO�\�UHWHQFLyQ�GH�OD�PDOH]D�DFXiWLFD���/DV� FRQVHFXHQFLDV� UHVXOWDQWHV� QR� VyOR� LQFOX\HQ� OD� LQIHVWDFLyQ� GH� OD� PDOH]D�DFXiWLFD��VLQR�WDPELpQ��
�� 3UROLIHUDFLyQ�GH�DOJDV��
�� 3UROLIHUDFLyQ�GH�YHFWRUHV��
�� $XPHQWR�GH�HQIHUPHGDGHV��
�� %DMD�FDOLGDG�GHO�DJXD��
�� 'LVPLQXFLyQ�HQ�HO�YROXPHQ�GH�DJXD�GLVSRQLEOH��
�� $]ROYH�DFHOHUDGR��
�� %DMD�FDOLGDG�SDLVDMtVWLFD���



W>�E����D�E�:K����>��WZ�^��>��s�'��

���

(QWHQGHPRV� TXH� HO� SUR\HFWR� GH� FRQWURO� GH� OD� PDOH]D� DFXiWLFD� VXUJH� FRPR�QHFHVLGDG�GH�SUHVHQWDU�XQD�VROXFLyQ�SDUFLDO�D�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ��WHQLHQGR� D� ODV� DFFLRQHV� GH� VDQHDPLHQWR� \� FRQWURO� GH� GHVFDUJDV� GH� DJXDV�UHVLGXDOHV� FRPR� SDUWH� LQGLVSHQVDEOH� GH� OD� VROXFLyQ� LQWHJUDO� D� OD� SUREOHPiWLFD�PHQFLRQDGD���
�� ������2��2������������������
������
�����

�3DUD�DQDOL]DU�GH�IRUPD�JHQHUDO�ORV�DFWRUHV�LQYROXFUDGRV�HQ�HO�DSURYHFKDPLHQWR�\�PDQHMR� GH� OD� SUHVD� EDVWD� FRQ� FRQRFHU� D� ORV�PLHPEURV� GHO� &RPLWp� 7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD��yUJDQR�TXH�SUHWHQGH�VHU�OD�ILJXUD�GH�JHVWRU�GH�LQLFLDWLYDV�\�GH�WRPD�GH�GHFLVLRQHV�TXH�YLJLOH�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ� DSOLFDEOH� DO� PDQHMR� DGHFXDGR� GHO� UHFXUVR� KtGULFR�� DVt� FRPR� ODV�UHFRPHQGDFLRQHV�GHVSUHQGLGDV�GHO�SUHVHQWH�3ODQ�GH�0DQHMR��FRQ�OD�ILQDOLGDG�GH�SURPRYHU�HO�DSURYHFKDPLHQWR�LQWHJUDO�\�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�GHO�HPEDOVH�\�VXV�DOUHGHGRUHV���¢4XLpQ�SDUWLFLSD"��
�� &RPLVLyQ�1DFLRQDO�GHO�$JXD��&21$*8$��
�� 6HFUHWDUtD�GHO�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��6(0$51$7��
�� 3URFXUDGXUtD�)HGHUDO�GH�3URWHFFLyQ�DO�$PELHQWH��352)(3$��
�� &RPLVLyQ�(VWDWDO�GHO�$JXD�GHO�(VWDGR�GH�-DOLVFR��&($��
�� 6HFUHWDUtD�GHO�0HGLR�$PELHQWH�SDUD�HO�'HVDUUROOR�6XVWHQWDEOH��6(0$'(6��
�� 6HFUHWDUtD�GH�6DOXG�-DOLVFR��66-��
�� $\XQWDPLHQWRV�GH�7HXFKLWOiQ��7DOD�\�$PHFD��
�� 3DWURQDWR�SDUD�OD�SUHVHUYDFLyQ�GH�OD�FXHQFD�GH�OD�3UHVD�/D�9HJD�$��&��
�� 5HSUHVHQWDQWHV�GH�ORV�VHFWRUHV�HFRQyPLFRV�GH�OD�]RQD��
�� &LXGDGDQRV�LQWHUHVDGRV���'H�DFXHUGR�DO�$FWD�GH� LQVWDODFLyQ�GHO�&RPLWp�VX�REMHWR�HV�³FRQVWLWXLUVH�HQ�XQ�

IRUR� SDUD� OD� JHVWLyQ� LQWHJUDGD� GH� ORV� UHFXUVRV� KtGULFRV� \� GH� FRRUGLQDFLyQ� \�
FRQFHUWDFLyQ� GH� REMHWLYRV�� PHWDV�� SROtWLFDV�� SURJUDPDV�� SUR\HFWRV� \� DFFLRQHV�
HVSHFtILFDV� HQ� OD� PDWHULD�� HQ� VX� iPELWR� WHUULWRULDO� GH� FRQIRUPLGDG� FRQ� ODV�
QRUPDV� \� SULQFLSLRV� TXH� OD� /H\� GH� $JXDV� 1DFLRQDOHV� \� VX� 5HJODPHQWR�
HVWDEOHFHQ�� HQ� WRGR� DTXHOOR� TXH� QR� VHD� GH� OD� H[FOXVLYD� FRPSHWHQFLD� GH� OD�
&RPLVLyQ�1DFLRQDO�GHO�$JXD´����6XV�REMHWLYRV�HVSHFtILFRV�VRQ��

9� ,PSOHPHQWDU�SURJUDPDV�\�DFFLRQHV�HQFDPLQDGDV�DO�FRQWURO�GH�OD�PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH��
������������������������������������������$FWD�GH�OD�,QWHJUDFLyQ�GHO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD��SS������1RYLHPEUH���������
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9� ,PSOHPHQWDU�SURJUDPDV�\�DFFLRQHV�GH�VDQHDPLHQWR�HQ�OD�FXHQFD��
9� ,PSXOVDU�HO�RUGHQDPLHQWR�\�UHJXODFLyQ�GH�ORV�XVRV�GHO�DJXD���
9� 3URPRYHU�OD�JHVWLyQ�LQWHJUDGD�GH�ORV�UHFXUVRV�KtGULFRV�GH�OD�FXHQFD�\�OD�SUHVHUYDFLyQ�GH�VXV�UHFXUVRV�QDWXUDOHV���
9� 'HVDUUROODU�SURJUDPDV�GH�FXOWXUD�GHO�DJXD��HQ�UHODFLyQ�D� OD� LPSRUWDQFLD�VRFLDO��HFRQyPLFD�\�HFROyJLFD�GHO�DJXD����/RV�PLHPEURV�GHO�&RPLWp� OOHJDURQ�D� ORV�VLJXLHQWHV�DFXHUGRV�GXUDQWH� OD�VHVLyQ�GH�LQWHJUDFLyQ��
9� &RPSURPHWHUVH�HQ�ODV�FRPSHWHQFLDV�UHVSHFWLYDV��SURPRFLyQ�\�HMHFXFLyQ�GH�ORV�SURJUDPDV�TXH�HPDQHQ�GHO�&RPLWp��
9� 'HVDUUROODU�XQ�3URJUDPD�*HQHUDO�GH�$FWLYLGDGHV�FRQ�UHVSRQVDELOLGDG�SRU�SDUWH�GH�WRGRV�ORV�LQWHJUDQWHV��
9� (VWDEOHFHU� \� GDU� VHJXLPLHQWR� GH� ODV� 5HJODV� GH� 2SHUDFLyQ� GHO� &RPLWp�7pFQLFR�SDUD�HO�PDQHMR�,QWHJUDO�GH�OD�3UHVD�OD�9HJD����3DUD�OD�UHDOL]DFLyQ�GH�HVWH�3ODQ�GH�0DQHMR�VH�LQYLWy�D�ORV�PLHPEURV�GHO�&RPLWp�D�SDUWLFLSDU�GH�OD�VLJXLHQWH�PDQHUD���

������ ������������×���������������������������± �
�

����������� �×������������� �
(ODERUDFLyQ�GHO�3ODQ�GH�0DQHMR�GH�OD�3UHVD�/D�9HJD�� %ULQGDU�LQIRUPDFLyQ�GH�XWLOLGDG���(PLWLU�RSLQLyQ�WpFQLFD�GH�OD�SURSXHVWD�GH�3ODQ�GH�0DQHMR�GHVDUUROODGD�SRU�OD�&($��2SLQDU�HVSHFtILFDPHQWH�VREUH�OD�GHILQLFLyQ�GH�OtQHDV�GH�DFFLyQ�SULRULWDULDV��
5HDOL]DFLyQ�GH�WDOOHUHV�GH�HGXFDFLyQ�DPELHQWDO�\�FXOWXUD�GHO�DJXD�� $SR\DU�HQ�OD�ORJtVWLFD�GH�WDOOHUHV��$SR\DU�HQ�FRQVHJXLU�HO�PDWHULDO�EiVLFR��
'HVDUUROOR�GHO�3URJUDPD�*HQHUDO�GH�$FWLYLGDGHV� ,GHQWLILFDU�ODV�QHFHVLGDGHV�SULRULWDULDV��5HDOL]DU�SURSXHVWDV��*HQHUDU�LQLFLDWLYDV���
5HJODV�GH�2SHUDFLyQ� &RQRFHU�\�FXPSOLU�ODV�5HJODV�GH�RSHUDFLyQ��
�

������������������������������������������ËGHP��
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�� ����������������������������������������
�$�SDUWLU�GH� OD�SHWLFLyQ�GH� OD� VRFLHGDG�FLYLO� UHJLRQDO�GH� UHDOL]DU�XQ�SUR\HFWR�GH�FRQWURO�GH�PDOH]D�DFXiWLFD��VH�LQLFLy��SRU�SDUWH�GH�OD�&RPLVLyQ�(VWDWDO�GHO�DJXD��HO� DQiOLVLV� GH� OD� FDQWLGDG� \� GLVWULEXFLyQ� GH� OD� PDOH]D� HQ� HO� HPEDOVH�� (VWRV�WUDEDMRV� VH� GHVFULEHQ� GH� PDQHUD� FRPSOHWD� HQ� HO� DSDUWDGR� GH� PRQLWRUHR� GHO�HVWDGR�GH�OD�PDOH]D�DFXiWLFD���&RPR�SDUWH�GH�ORV�SURJUDPDV�GH�FRQWURO�GH�PDOH]D�DFXiWLFD�VH�KD�XWLOL]DGR�HO�PpWRGR�TXtPLFR�HQ�HO�/DJR�GH�&KDSDOD��HO�5tR�6DQWLDJR�\�OD�3UHVD�/D�9HJD��(VWH�PpWRGR� FRQVLVWH� HQ� OD� DVSHUVLyQ� GH� KHUELFLGD� �JOLIRVDWR�� TXH� FRQ� D\XGD� GHO�VXUIDFWDQWH� D\XGD� D� JHQHUDU� OD�PXHUWH� \� SRVWHULRU� KXQGLPLHQWR� GH� OD�PDOH]D�DFXiWLFD�SUHVHQWH�HQ�HO�FXHUSR�GH�DJXD���'XUDQWH� HO� ����� VH� UHDOL]DURQ� ODV� DFWLYLGDGHV� SUHYLDV� GH� HVWH� SUR\HFWR�� ORV�WUDEDMRV�SURSLRV�GHO�FRQWURO�GH�OD�PDOH]D�DUUDQFDURQ�D�LQLFLRV�GHO���������(O�SUR\HFWR�VH�GLYLGH�HQ�ODV�VLJXLHQWHV�IDVHV���

9� (ODERUDFLyQ�GH�OD�0DQLIHVWDFLyQ�GH�,PSDFWR�$PELHQWDO��
9� 5HVROXFLyQ�SRU�SDUWH�GH�OD�6(0$51$7��
9� 3URJUDPD�GH�0RQLWRUHR�\�9LJLODQFLD�$PELHQWDO��
9� $SOLFDFLyQ�GHO�PpWRGR�TXtPLFR��
9� 6XSHUYLVLyQ�\�YLJLODQFLD�DPELHQWDO��
9� 0RQLWRUHR�GH�OD�FDOLGDG�GHO�DJXD��
9� 6HJXLPLHQWR�D�ORV�WpUPLQRV�\�FRQGLFLRQDQWHV�HPLWLGRV�HQ�OD�UHVROXFLyQ��

D � �/ �� �
�3RU�WUDWDUVH�GH�XQ�SUR\HFWR�FRQ�SRVLEOHV�DIHFWDFLRQHV�DO�PHGLR�DPELHQWH�\�FRQ�LPSOLFDFLRQHV� UHJXODGDV� SRU� OD� QRUPDWLYD� DPELHQWDO� IHGHUDO�� HV� LQGLVSHQVDEOH�HODERUDU� XQD� (YDOXDFLyQ� GH� ,PSDFWR� $PELHQWDO� \� VROLFLWDU� VX� UHVROXFLyQ�� HV�GHFLU��REWHQHU�HO�SHUPLVR�GH�HODERUDFLyQ�GHO�SUR\HFWR�D�OD�6(0$51$7�PHGLDQWH�XQD�0DQLIHVWDFLyQ� GH� ,PSDFWR� $PELHQWDO�� TXH� HQ� HVWH� FDVR� HV� GH�0RGDOLGDG�3DUWLFXODU� ±� $�� SRU� WUDWDUVH� GH� XQ� SUR\HFWR� ORFDO� VLQ� DFWLYLGDG� DOWDPHQWH�ULHVJRVD�� /D� 0DQLIHVWDFLyQ� GHO� SUR\HFWR� VH� SUHVHQWy� HQ� PD\R� GH� ����� \� VH�REWXYR�OD�UHVROXFLyQ�SRU�SDUWH�GH�OD�6(0$51$7�HQ�RFWXEUH�GHO�PLVPR�DxR��

W � �D � �s �� �
�(VWH�SURJUDPD�VH�SURSRQH�FRPR�SDUWH�GH�ODV�FRQGLFLRQDQWHV�H[SUHVDGDV�HQ�HO�UHVROXWLYR� SRU� SDUWH� GH� OD� 6(0$51$7�� )XH� GHVDUUROODGR� SRU� OD� FRQVXOWRUtD�,1*(6$�� HQFDUJDGD� WDPELpQ� GH� VX� VHJXLPLHQWR� \� GH� OD� VXSHUYLVLyQ� GH� ORV�WUDEDMRV�GH�DSOLFDFLyQ�\�PRQLWRUHR���
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(O�SURJUDPD�FRQVLVWH�HQ����
9� 'HVDUUROODU�ODV�DFFLRQHV�GH�VHJXLPLHQWR�D�ORV�LPSDFWRV�LGHQWLILFDGRV�\�ODV�PHGLGDV� GH� PLWLJDFLyQ� SURSXHVWDV�� DVt� FRPR� GHO� FXPSOLPLHQWR� GH� OD�OHJLVODFLyQ�DSOLFDEOH��
9� ,PSOHPHQWDU�OD�PHWRGRORJtD�DSURSLDGD�SDUD�OD�DSOLFDFLyQ�GHO�PpWRGR�GH�FRQWURO��DVt�FRPR�OD�FRQVHFXHQWH�HYDOXDFLyQ���
9� ,QFOXLU� LQGLFDGRUHV� GH� SURJUHVR� \� ORV� UHVXOWDGRV� GHO� SURJUDPD� GH�PRQLWRUHR�GH�OD�FDOLGDG�GHO�DJXD��HYDOXDUORV�\�UHWURDOLPHQWDU�HO�SURFHVR����(Q� HVWH� SURJUDPD� VH� LQFOX\H� OD� PHWRGRORJtD� GH� GLVSRVLFLyQ� DGHFXDGD� GH�HQYDVHV� GH� VXVWDQFLDV� TXtPLFDV�� TXH� HV� OD� GHO� WULSOH� ODYDGR�� PLVPD� TXH� VH�GHWDOOD�HQ�ORV�DQH[RV�SDUD�VX�SRVWHULRU�GLIXVLyQ�HQ�HO�VHFWRU�DJUtFROD���

� � � �
�0pWRGR��(O�PpWRGR�HV�TXtPLFR��FRQVLVWH�HQ�DVSHUVLyQ�GH�KHUELFLGD�\�VXUIDFWDQWH�SURYRFD�OD�PXHUWH�\�KXQGLPLHQWR�GH�OD�PDOH]D�DFXiWLFD���'XUDFLyQ�GHO�SUR\HFWR�����VHPDQDV��SDUWLHQGR�GH�OD�DSOLFDFLyQ�GHO�PpWRGR�TXtPLFR��OD�VXSHUYLVLyQ�\�HO�PRQLWRUHR�DPELHQWDO����

& � � �^W�Z^/ME����>��D���>��Yh1D/����E�>��WZ�^��>��s�'� �
�

��
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/D�'HOHJDFLyQ�)HGHUDO�GH�OD�6(0$51$7�GHO�(VWDGR�GH�-DOLVFR�UHFLEH� OD� 0DQLIHVWDFLyQ� GH� ,PSDFWR� $PELHQWDO�� PRGDOLGDG�SDUWLFXODU��SDUD�HO�3UR\HFWR�GH�&RQWURO�GH�0DOH]D�$FXiWLFD�HQ�HO�HPEDOVH�³3UHVD�/D�9HJD´���
�������� ��

�
(O� 'HSDUWDPHQWR� GH� ,PSDFWR� \� 5LHVJR� $PELHQWDO� GH� OD�6XEGHOHJDFLyQ� GH� *HVWLyQ� SDUD� OD� 3URWHFFLyQ� $PELHQWDO� \�5HFXUVRV�1DWXUDOHV�VROLFLWD� LQIRUPDFLyQ�DGLFLRQDO�UHVSHFWR�GH�OD�0DQLIHVWDFLyQ�GH�,PSDFWR�$PELHQWDO��PRGDOLGDG�SDUWLFXODU�SDUD�HO�3UR\HFWR�GH�&RQWURO�GH�0DOH]D�$FXiWLFD�HQ�HO�HPEDOVH�³3UHVD�/D�9HJD´���

�������� ��
�

/D�'HOHJDFLyQ�)HGHUDO�GH�OD�6(0$51$7�GHO�(VWDGR�GH�-DOLVFR�UHFLEH� OD� LQIRUPDFLyQ� DGLFLRQDO� UHVSHFWR� GH� OD� 0DQLIHVWDFLyQ�GH�,PSDFWR�$PELHQWDO��PRGDOLGDG�SDUWLFXODU��SDUD�HO�3UR\HFWR�GH�&RQWURO�GH�0DOH]D�$FXiWLFD�HQ�HO�HPEDOVH�³3UHVD�/D�9HJD´���
��������� �� /D� &($� UHFLEH� HO� UHVROXWLYR� FRQGLFLRQDGR� SRU� SDUWH� GH� OD�6(0$51$7�� ORJUDQGR� ORV� SHUPLVRV� FRUUHVSRQGLHQWHV� SDUD�OOHYDU�D�FDER�HO�3UR\HFWR�GH�&RQWURO�GH�0DOH]D�$FXiWLFD�HQ�HO�HPEDOVH�³3UHVD�/D�9HJD´���

����������� �� ,QWHJUDFLyQ�RILFLDO�GHO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�OD�9HJD��IRUPDGR�SRU�UHSUHVHQWDQWHV�GH��OD�&($��HO� D\XQWDPLHQWR� GH� 7HXFKLWOiQ�� HO� 3DWURQDWR� SDUD� OD�SUHVHUYDFLyQ� GH� OD� FXHQFD� GH� OD� 3UHVD� /D� 9HJD� $�� &���XVXDULRV��6(0$51$7��6(0$'(6��HQWUH�RWURV���
���������� ��

�
&XDQWLILFDFLyQ� GH� PDOH]D� DFXiWLFD� D� SDUWLU� GH� ODV� LPiJHQHV�VDWHOLWDOHV��(ODERUDFLyQ�GH�GRFXPHQWRV�SDUD�FDGD�XQR�GH�ORV�SUHVWDGRUHV�GH�VHUYLFLR��(66352��,1*(6$�\�/$$,)�*RPFR����

9� �6HOHFFLyQ�GH�SURYHHGRUHV��
9� �&RWL]DFLRQHV��
9� �(VSHFLILFDFLRQHV��
9� �)RUPDWRV�GH�VROLFLWXG��
9� �7pUPLQRV�GH�UHIHUHQFLD��
9� �&DWiORJRV�GH�FRQFHSWRV��
9� �'LFWiPHQHV��
9� �6ROLFLWXG�GH�SURJUDPDV�GH�REUD��
9� �&RQWUDWRV���

����������� ��
�

6H�VROLFLWD�XQD�SUyUURJD�D� OD�6(0$51$7�SDUD� OD�HQWUHJD�GHO�3URJUDPD�GH�0RQLWRUHR�\�9LJLODQFLD�$PELHQWDO���
��� ������� ��

�
6H�HODERUDQ�ORV�SULPHURV�PXHVWUHRV�GH�OD�FDOLGDG�GHO�DJXD����

������� ��
�

6H� ILUPDQ� ORV� FRQWUDWRV� GH� VHUYLFLRV�� (66352�� ,1*(6$� \�/$$,)�*RPFR���6H�HQWUHJD�HO�3URJUDPD�GH�0RQLWRUHR�\�9LJLODQFLD�$PELHQWDO�D�OD�6(0$51$7���
������� � 6H�HQWUHJD�OD�VROLFLWXG�D�OD�&2(63/$)(67��

�	������� �� 6H�REWLHQH�HO�SHUPLVR�GH�OD�&2(63/$)(67��
�	������� �� 6H�ILUPD�HO�FRQYHQLR�SDUD�HO�SUR\HFWR���3UHVHQWDFLyQ� GHO� SUR\HFWR� DQWH� HO� &RPLWp� WpFQLFR� SDUD� HO�PDQHMR�LQWHJUDO�GH�OD�3UHVD�/D�9HJD��
�	������� � $UUDQFD�OD�DSOLFDFLyQ�GHO�PpWRGR�TXtPLFR��
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������� � 6HJXQGR�PRQLWRUHR�GH�OD�FDOLGDG�GHO�DJXD��
������� � 7HUPLQD� DSOLFDFLyQ� GHO�PpWRGR�TXtPLFR� SRU� OD� VXSHUILFLH� GHO�FRQWUDWR������KD���,QLFLD� DPSOLDFLyQ� GHO� FRQWUDWR� SDUD� OD� DSOLFDFLyQ� GHO�PpWRGR�TXtPLFR�����KD�H[WUDV���
������� � 7HUFHU�0RQLWRUHR�GH�OD�FDOLGDG�GHO�DJXD��
������� � 7HUPLQD�DSOLFDFLyQ�GHO�PpWRGR�TXtPLFR��
������ � &XDUWR�0RQLWRUHR�GH�OD�FDOLGDG�GHO�DJXD��
������ � 4XHPD�GH�OLULR�PXHUWR�HQ�OD�PDUJHQ�L]TXLHUGD�GHO�HPEDOVH��
�
����� � (ODERUDFLyQ�GH�UHWHQFLyQ�GH�OLULR�HQ�HO�$UUR\R�(O�7DMR��
�
����� � (ODERUDFLyQ�GH�UHWHQFLyQ�GH�OLULR�HQ�HO�FDQDO�GH�GHVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�/D�(VWDQ]XHOD���

& � � �/�'Z�D����>�WZKz��dK�
�

�
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(QWUH�ORV�UHWRV�SUHVHQWDGRV�SDUD�HO�SUR\HFWR�HQFRQWUDPRV���
9� 9DULDELOLGDG�GH�ORV�YLHQWRV��
9� %DMDV�HQ�HO�QLYHO�GHO�DJXD��
9� 0RYLOLGDG�LPSUHGHFLEOH�GHO�OLULR��
9� 3UHVHQFLD�GH�JDQDGR�HQ�ODV�PiUJHQHV�GHO�HPEDOVH��
9� &RQGLFLRQHV�HVSHFtILFDV�GH�KXPHGDG�\�SXQWR�GH�URFtR����$O� FRQFOXLU� ODV� DFWLYLGDGHV� HQOLVWDGDV� HQ� HO� FURQRJUDPD� \� UHSUHVHQWDGDV� HQ� HO�GLDJUDPD� GH� IOXMR� VH� KL]R� XQ� DQiOLVLV� GH� OD� FREHUWXUD� GH� PDOH]D� DFXiWLFD��WHQLHQGR�XQ�DSUR[LPDGR�GH�a���KHFWiUHDV�GH�OLULR�\�WXOH�HQ�H[FHOHQWH�HVWDGR��GHVWLQDGDV�DO�iUHD�GH�FRQVHUYDFLyQ�GH�KiELWDW�SDUD�DYHV�DFXiWLFDV���)LQDOPHQWH� VH� KL]R� XQD� HYDOXDFLyQ� GH� DOWHUQDWLYDV� SDUD� GDUOH� XQ� PDQHMR�DGHFXDGR� DO� OLULR� VHFR� SUHYLDPHQWH� FRQWURODGR� TXH� QR� SDVy� SRU� OD� HWDSD� GH�KXQGLPLHQWR� SRU� ODV� EDMDV� HQ� HO� QLYHO� GHO� HPEDOVH�� 3DUD� HOOR� VH� SURSXVLHURQ�DFWLYLGDGHV�GH�UHPRFLyQ�PDQXDO�\�TXHPD�FRQ�HO�REMHWLYR�GH�PLQLPL]DU�HO�D]ROYH�HQ�HO�FXHUSR�GH�DJXD���'H�PDQHUD�SDUDOHOD�VH�PRQLWRUHDURQ�ODV�HQWUDGDV�GH�OLULR�DFXiWLFR�SURYHQLHQWH�GH� ORV� FDQDOHV� \� DUUR\RV� DIOXHQWHV�GHO� HPEDOVH� \� VH� UHDOL]DURQ�DFWLYLGDGHV�GH�UHWHQFLyQ�GHO�PLVPR�FRQ�HVWUXFWXUDV�PHWiOLFDV�\�WDPERV�DFRUGRQDGRV��
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���������������������������� �
�(MH����/D�6XVWHQWDELOLGDG�$PELHQWDO���8QR�GH� ORV�SULQFLSDOHV�UHWRV�TXH�HQIUHQWD�0p[LFR�HV� LQFOXLU�DO�PHGLR�DPELHQWH�FRPR�XQR� GH� ORV� HOHPHQWRV� GH� OD� FRPSHWLWLYLGDG� \� HO� GHVDUUROOR� HFRQyPLFR� \�VRFLDO��VyOR�DVt�VH�SXHGH�DOFDQ]DU�XQ�GHVDUUROOR�VXVWHQWDEOH�FRQ�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�HFRVLVWHPDV���7RGDV� ODV� SROtWLFDV� TXH� FRQVLGHUDQ� OD� VXVWHQWDELOLGDG� DPELHQWDO� HQ� HO�FUHFLPLHQWR� GH� OD� HFRQRPtD� VRQ� FHQWUDOHV� HQ� HO� SURFHVR� TXH� IDYRUHFH� HO�'HVDUUROOR�+XPDQR�6XVWHQWDEOH�� /D� FRQVLGHUDFLyQ�GHO� WHPD�DPELHQWDO� VHUi�XQ�HMH� GH� OD� SROtWLFD� S~EOLFD� TXH� HVWp� SUHVHQWH� HQ� WRGDV� ODV� DFWLYLGDGHV� GH�JRELHUQR���(O� *RELHUQR� GH� OD� 5HS~EOLFD� KD� RSWDGR� SRU� VXPDUVH� D� ORV� HVIXHU]RV�LQWHUQDFLRQDOHV� VXVFULELHQGR� LPSRUWDQWHV� DFXHUGRV�� HQWUH� ORV� TXH� GHVWDFDQ� HO�&RQYHQLR� VREUH� 'LYHUVLGDG� %LROyJLFD�� OD� &RQYHQFLyQ� 0DUFR� GH� ODV� 1DFLRQHV�8QLGDV� VREUH� HO� &DPELR� &OLPiWLFR� \� VX� 3URWRFROR� GH� .\RWR�� HO� &RQYHQLR� GH�(VWRFROPR�� VREUH� FRQWDPLQDQWHV� RUJiQLFRV� SHUVLVWHQWHV�� HO� 3URWRFROR� GH�0RQWUHDO��UHODWLYR�D�ODV�VXVWDQFLDV�TXH�DJRWDQ�OD�FDSD�GH�R]RQR��OD�&RQYHQFLyQ�GH�1DFLRQHV�8QLGDV�GH�/XFKD�FRQWUD�OD�'HVHUWLILFDFLyQ�� OD�&RQYHQFLyQ�VREUH�HO�&RPHUFLR�,QWHUQDFLRQDO�GH�(VSHFLHV�$PHQD]DGDV�GH�)DXQD�\�)ORUD�6LOYHVWUHV��\�ORV� 2EMHWLYRV� GHO� 0LOHQLR� GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� (VWRV�DFXHUGRV� WLHQHQ� FRPR�SURSyVLWR� KDFHU�GH�0p[LFR�XQ�SDUWLFLSDQWH� DFWLYR� HQ�HO�GHVDUUROOR�VXVWHQWDEOH���3DUD� TXH� HO� SDtV� WUDQVLWH� SRU� OD� VHQGD� GH� OD� VXVWHQWDELOLGDG� DPELHQWDO� HV�LQGLVSHQVDEOH�TXH�ORV�VHFWRUHV�SURGXFWLYRV�\�OD�SREODFLyQ�DGRSWHQ�PRGDOLGDGHV�GH� SURGXFFLyQ� \� FRQVXPR� TXH� DSURYHFKHQ� FRQ� UHVSRQVDELOLGDG� ORV� UHFXUVRV�QDWXUDOHV����(O�*RELHUQR� )HGHUDO� IDYRUHFHUi� HVWD� WUDQVIRUPDFLyQ�� SDUD� OR� FXDO� GLVHxDUi� ODV�SROtWLFDV� \� ORV� SURJUDPDV� DPELHQWDOHV� HQ� HVWUHFKD� FRRUGLQDFLyQ� FRQ� ODV�GHSHQGHQFLDV�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\� ORV�JRELHUQRV�HVWDWDOHV�\�PXQLFLSDOHV����
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'LDJQyVWLFR��(Q�HO�FDVR�GHO�DJXD��HV�LPSRUWDQWH�DWHQGHU�DVSHFWRV�GH�SURWHFFLyQ�GH�ODV�DJXDV�VXSHUILFLDOHV�\�GH�ORV�PDQWRV�DFXtIHURV��\D�TXH�VX�GLVSRQLELOLGDG�SRU�KDELWDQWH�VH� HVWi� UHGXFLHQGR� GHELGR� D� IDFWRUHV� GHPRJUiILFRV� \� FOLPiWLFRV�� $VLPLVPR��PXFKRV� GH� ORV� FXHUSRV� GH� DJXD� SUHVHQWDQ� QLYHOHV� GH� FRQWDPLQDFLyQ�LPSRUWDQWHV�� KDFLpQGRORV� LQDGHFXDGRV� SDUD� HO� FRQVXPR� KXPDQR�� (V� GH� JUDQ�LPSRUWDQFLD�DWHQGHU�OD�FDOLGDG�GH�ORV�FXHUSRV�GH�DJXD��\D�TXH�VX�FRQWDPLQDFLyQ�FRQWULEX\H� DO� GHWHULRUR� DPELHQWDO�� (V� LPSUHVFLQGLEOH� TXH� ORV� PXQLFLSLRV� VH�VXPHQ�D�HVWD� WDUHD��GHVDUUROODQGR�SROtWLFDV�TXH� IRPHQWHQ�HO�XVR� UDFLRQDO� \� OD�UHXWLOL]DFLyQ� GHO� DJXD� SDUD� ORJUDU� XQ� HTXLOLEULR� HQWUH� OD� GLVSRQLELOLGDG� \� OD�GHPDQGD��DGHPiV�GH�UHGXFLU�HO�GHWHULRUR�GH�ORV�FXHUSRV�UHFHSWRUHV���(V� LPSRVWHUJDEOH� LQFUHPHQWDU� OD� HILFLHQFLD� GH� OD� XWLOL]DFLyQ� GHO� DJXD� HQ� OD�DJULFXOWXUD�� \D� TXH� VH� WUDWD� GHO� SULQFLSDO� XVR� GHO� UHFXUVR� \� VX� HILFLHQFLD�SURPHGLR� HV� GH� ~QLFDPHQWH� ����� /D� SURWHFFLyQ� GH� ORV� HFRVLVWHPDV� \� VX�ELRGLYHUVLGDG�VH�KD�FRQYHUWLGR�HQ�XQ�DVXQWR�GH�(VWDGR���0p[LFR��HV�XQR�GH�ORV�SDtVHV�GRQGH�OD�ELRGLYHUVLGDG�VH�YH�PiV�DPHQD]DGD�SRU�OD� GHVWUXFFLyQ� GH� HFRVLVWHPDV�� OR� TXH� LPSOLFD� XQD� UHVSRQVDELOLGDG� D� QLYHO�LQWHUQDFLRQDO����/D�VROXFLyQ�D�HVWD�SUREOHPiWLFD�UHTXLHUH�DWHQGHU�WHPDV�SXQWXDOHV�GH�OD�DJHQGD�DPELHQWDO�� DVt� FRPR� UHDOL]DU� DFFLRQHV� D� HVFDOD� QDFLRQDO�� TXH� WUDQVFLHQGDQ� ODV�HVIHUDV�GH�DFWXDFLyQ�GH�XQD� VROD�GHSHQGHQFLD�R� LQVWLWXFLyQ�JXEHUQDPHQWDO�� \�TXH�LQYROXFUHQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�OD�VRFLHGDG�HQ�VX�FRQMXQWR�������$JXD��/RV�SUREOHPDV�DVRFLDGRV�FRQ�HO�VXPLQLVWUR��GUHQDMH�\�WUDWDPLHQWR�GH�ODV�DJXDV��DVt�FRPR�HO�LPSDFWR�TXH�pVWRV�WLHQHQ�HQ�OD�YLGD�QDFLRQDO��KDFHQ�QHFHVDULD�XQD�JHVWLyQ�TXH�WRPH�HQ�FXHQWD�ORV�LQWHUHVHV�GH�WRGRV�ORV�LQYROXFUDGRV�\�IDYRUH]FD�VX�RUJDQL]DFLyQ��(VWDEOHFHU�HO�DFFHVR�DO�DJXD�FRPR�XQ�GHUHFKR�LQDOLHQDEOH��DVt�FRPR� JDUDQWL]DU� OD� JHVWLyQ� LQWHJUDO� GH� ORV� UHFXUVRV� KtGULFRV� FRQ� OD�FRUUHVSRQVDELOLGDG� GH� ORV� WUHV� yUGHQHV� GH� JRELHUQR� \� GH� OD� VRFLHGDG��FRQVWLWX\HQ�ORV�JUDQGHV�UHWRV�GHO�VHFWRU�KLGUiXOLFR��VyOR�DVXPLHQGR�SOHQDPHQWH�VX� VROXFLyQ� VH� SRGUi� DVHJXUDU� OD� SHUPDQHQFLD� GH� ORV� VLVWHPDV� TXH� KDFHQ�SRVLEOH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�GH�OD�SREODFLyQ���(O�PDQHMR�LQDGHFXDGR�GH�ORV�UHFXUVRV�KtGULFRV�KD�JHQHUDGR�SUREOHPDV��FRPR�OD�SUROLIHUDFLyQ� GH� HQIHUPHGDGHV� SRU� OD� IDOWD� GH� DJXD� SRWDEOH� R� SRU� VX�FRQWDPLQDFLyQ�� \� OD� LPSRVLELOLGDG� GH� JDUDQWL]DU� HO� DEDVWR� D� IXWXUR� GHELGR� DO�DJRWDPLHQWR� GH� ORV� PDQWRV�� (V� FRP~Q� TXH� TXLHQHV� PHQRV� UHFXUVRV� WLHQHQ�SDJXHQ� PiV� SRU� HO� DJXD� SRWDEOH�� OR� FXDO� LPSLGH� URPSHU� HO� FtUFXOR�WUDQVJHQHUDFLRQDO�GH�OD�SREUH]D��
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�/D�GLVSRQLELOLGDG�GH�DJXD�HQ�0p[LFR�SUHVHQWD�XQD�GHVLJXDO�GLVWULEXFLyQ�UHJLRQDO�\�HVWDFLRQDO�TXH�GLILFXOWD�VX�DSURYHFKDPLHQWR�VXVWHQWDEOH��(QWUH�ORV�DxRV������\� ������ OD� GLVSRQLELOLGDG� SRU� KDELWDQWH� GLVPLQX\y� GH� ������ P��DxR� D� ������P��DxR�� \� ORV� HVFHQDULRV� HVWXGLDGRV� SRU� OD� &RPLVLyQ� 1DFLRQDO� GHO� $JXD��&21$*8$��� DVt� FRPR� ODV�SUR\HFFLRQHV�GH�SREODFLyQ�GHO�&RQVHMR�1DFLRQDO� GH�3REODFLyQ��&21$32���LQGLFDQ�TXH��SDUD�HO�DxR�������OD�GLVSRQLELOLGDG�PHGLD�GH�DJXD�SRU�KDELWDQWH�VH�UHGXFLUi�D�������P��DxR���'H� OD� H[WUDFFLyQ� WRWDO� GH� DJXD� HQ� HO� SDtV�� ���� VH� GHVWLQD� D� OD� DFWLYLGDG�DJURSHFXDULD�� ���� DO� DEDVWHFLPLHQWR� S~EOLFR� \� ��� D� OD� LQGXVWULD�DXWRDEDVWHFLGD��DJURLQGXVWULD��VHUYLFLRV��FRPHUFLR�\�WHUPRHOpFWULFDV���/RV�GLVWULWRV�\�XQLGDGHV�GH�ULHJR�DEDUFDQ�����PLOORQHV�GH�KHFWiUHDV�GH�ODV�PiV�GH����PLOORQHV�GHGLFDGDV�D�HVWD�DFWLYLGDG��\�HQ�HOODV�VH�JHQHUD�HO�����GHO�YDORU�WRWDO� GH� OD� SURGXFFLyQ� DJUtFROD�� (Q� FRQWUDVWH�� OD� PD\RUtD� GH� ORV� DJULFXOWRUHV�VLHPEUD�HQ����PLOORQHV�GH�KHFWiUHDV�GH� WHPSRUDO��GH� ODV�FXDOHV�REWLHQHQ�FRQ�JUDQ� LQFHUWLGXPEUH�FRVHFKDV�PRGHVWDV��/RV�GLVWULWRV�GH� ULHJR�HPSOHDQ�������GHO�DJXD�GHVWLQDGD�DO�VHFWRU�DJURSHFXDULR��(O�����GHO�DJXD�TXH�VH�H[WUDH�GH�ORV�DFXtIHURV�VH�XVD�HQ�HO�ULHJR�DJUtFROD��$FWXDOPHQWH��VyOR�VH�UHDOL]DQ�DFFLRQHV�SDUD� WHFQLILFDU� \� PHMRUDU� OD� SURGXFFLyQ� HQ� ���� PLOORQHV� GH� KHFWiUHDV� HQ�UHJLRQHV�K~PHGDV��(O�XVR�GHO�DJXD�SDUD� OD�DJULFXOWXUD�HV�PX\�SRFR�HILFLHQWH��DOFDQ]DQGR� VRODPHQWH� HO� ���� VL� VH� FRQVLGHUDQ� ORV� SURFHVRV� GH� FRQGXFFLyQ� \�DVLJQDFLyQ��DVt�FRPR�VX�IRUPD�GH�XVR���$QWH�HVWD�VLWXDFLyQ��VH�KDQ�HVWDEOHFLGR�ORV�VLJXLHQWHV�REMHWLYRV�\�HVWUDWHJLDV���2%-(7,92����,QFUHPHQWDU�OD�FREHUWXUD�GH�VHUYLFLRV�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR�HQ�HO�SDtV���(675$7(*,$������,QFHQWLYDU� XQD� FXOWXUD� GHO� DJXD� TXH� SULYLOHJLH� HO� DKRUUR� \� XVR� UDFLRQDO� GH� OD�PLVPD�HQ�HO�iPELWR�GRPpVWLFR��LQGXVWULDO�\�DJUtFROD���6HUi� LPSRUWDQWH� UHYLVDU� \� DFWXDOL]DU� OD� OHJLVODFLyQ� \� UHJODPHQWDFLyQ� VREUH� ORV�XVRV� \� DSURYHFKDPLHQWR� GHO� OtTXLGR� HQ� ORV� GLIHUHQWHV� iPELWRV� GH� OD� YLGD�FRWLGLDQD��DVt�FRPR�HQ�ODV�DFWLYLGDGHV�SURGXFWLYDV��SDUWLFXODUPHQWH�HQ�HO�VHFWRU�DJURSHFXDULR��$VLPLVPR��VH�HVWDEOHFHUiQ�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�KDFHU�FXPSOLU�ODV�REOLJDFLRQHV�ILVFDOHV�\�DGPLQLVWUDWLYDV�DVRFLDGDV�DO�XVR�GHO�DJXD���(675$7(*,$������3URPRYHU�HO�GHVDUUROOR�\�GLIXVLyQ�GH�WHFQRORJtDV�PiV�HIHFWLYDV�\�HILFLHQWHV�SDUD�OD�SRWDELOL]DFLyQ��XVR�\�WUDWDPLHQWR�GHO�DJXD���



W>�E����D�E�:K����>��WZ�^��>��s�'��

����

6H� UHTXLHUH�PHMRUDU� OD� HILFLHQFLD� GH� FRQGXFFLyQ� HQ� UHGHV� XUEDQDV� \� GH� ULHJR�DJUtFROD�� 6HUi� QHFHVDULR� GHVDUUROODU� HYHQWRV� GH� WUDVFHQGHQFLD� QDFLRQDO� SDUD�IXQFLRQDULRV�GH� ORV�JRELHUQRV�HVWDWDOHV�� D� ILQ�GH�GLIXQGLU� LQIRUPDFLyQ� VREUH�HO�HVWDGR� GH� ODV� WHFQRORJtDV� GHO� DJXD�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH� UHGHV� GH�WUDEDMR� \� SUR\HFWRV� FRRSHUDWLYRV� TXH� JHQHUHQ� YDORU� DJUHJDGR� HQ� OD�SRWDELOL]DFLyQ�� XVR� \� WUDWDPLHQWR� GHO� DJXD�� 3DUWLFXODUPHQWH�� VH� LPSXOVDUi� OD�PRGHUQL]DFLyQ�WHFQROyJLFD�HQ�ORV�VLVWHPDV�GH�ULHJR�DJUtFROD���2%-(7,92����$OFDQ]DU�XQ�PDQHMR�LQWHJUDO�\�VXVWHQWDEOH�GHO�DJXD���(V�QHFHVDULR�IRUWDOHFHU�HO�SDSHO�GHO�5HJLVWUR�3~EOLFR�GH�'HUHFKRV�GH�$JXD�FRPR�LQVWUXPHQWR�GLQiPLFR�GH�WRPD�GH�GHFLVLRQHV�HQ�PDWHULD�GH�FRQFHVLRQHV�SDUD�HO�XVR�� DSURYHFKDPLHQWR� \� H[SORWDFLyQ� GH� UHFXUVRV� KtGULFRV�� 3DUD� HOOR�� HV�LQGLVSHQVDEOH� GHSXUDU� HO� SDGUyQ� GH� XVXDULRV� DJUtFRODV� FRQVLGHUDQGR� D� pVWRV�FRPR�ORV�SULQFLSDOHV�XVXDULRV�GHO�DJXD���/DV�SULQFLSDOHV�HVWUDWHJLDV�SDUD�HO�PDQHMR�GHO�DJXD�VH�RULHQWDUiQ�WDQWR�D�HYLWDU�DO�Pi[LPR� ODV�GHVFDUJDV�GH�DJXD� FRQWDPLQDGD�D� ORV� FDXFHV�GH� UtRV� \�PDUHV��FRPR� D� PHMRUDU� HO� GHVDUUROOR� WpFQLFR�� DGPLQLVWUDWLYR� \� ILQDQFLHUR� GHO� VHFWRU�KLGUiXOLFR��$GLFLRQDOPHQWH��VH�GHVDUUROODUi�H�LPSOHPHQWDUi�XQD�SROtWLFD�LQWHJUDO�GH� UHGXFFLyQ� GH� ORV� YRO~PHQHV� GH� DJXDV� FRQWDPLQDGDV� \� GH� WUDWDPLHQWR� GH�DJXDV� UHVLGXDOHV� SDUD� DOFDQ]DU� HO� WUDWDPLHQWR� GHO� ���� GH� HOODV� DO� ILQDO� GHO�VH[HQLR�� (VWD� SROtWLFD� LQFOXLUi�� LQFHQWLYRV� SDUD� OD� FRQVWUXFFLyQ� GH� SODQWDV� GH�WUDWDPLHQWR��DVt�FRPR�SDUD�OD�UHXWLOL]DFLyQ�GH�ODV�DJXDV�WUDWDGDV���(675$7(*,$������)RUWDOHFHU� OD�DXWRVXILFLHQFLD�WpFQLFD�\�ILQDQFLHUD�GH�ORV�RUJDQLVPRV�RSHUDGRUHV�GH�DJXD���(675$7(*,$������([SDQGLU�OD�FDSDFLGDG�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�HQ�HO�SDtV�\�HO�XVR�GH�DJXDV�WUDWDGDV���8QD�FXOWXUD�GHO�DJXD�VXSRQH�PD[LPL]DU�VX�WUDWDPLHQWR�\�UHFLFODMH��(V�SRU�HOOR�TXH�OD�LQVWDODFLyQ�\�PRGHUQL]DFLyQ�GH�ODV�SODQWDV�GH�WUDWDPLHQWR�\�VX�RSHUDFLyQ�SHUPDQHQWH� VHUi� XQD� WDUHD� LPSRUWDQWH� HQ� WRGDV� ODV� UHJLRQHV� GH� OD�5HS~EOLFD�0H[LFDQD��6H�EXVFDUi��HQWUH�RWURV��HO�GHVDUUROOR�H�LPSOHPHQWDFLyQ�GH�VLVWHPDV�SDUD� OD� FDSWDFLyQ�� WUDWDPLHQWR� GHO� DJXD� GH� OOXYLDV� \� UHLQ\HFFLyQ� D� PDQWRV�DFXtIHURV��GH�WDO�IRUPD�TXH�VH�LQFUHPHQWH�OD�RIHUWD�GH�HVWH�WLSR�GH�DJXD���(675$7(*,$������3URPRYHU�HO�PDQHMR� LQWHJUDO�\�VXVWHQWDEOH�GHO�DJXD�GHVGH�XQD�SHUVSHFWLYD�GH�FXHQFDV���
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(O�DJXD�GHEH� VHU� FRQVLGHUDGD�XQ�ELHQ�HVFDVR��GH�PDQHUD�TXH�VH�HVWDEOH]FDQ�PHFDQLVPRV� SDUD� UHGXFLU� VX� GHVSHUGLFLR� \� HYLWDU� VX� FRQWDPLQDFLyQ�� 8QD�SULRULGDG�HQ�HVWD�PDWHULD�VHUi� OD�FRQVHUYDFLyQ�GH� ORV�HFRVLVWHPDV�WHUUHVWUHV�\�DFXiWLFRV� YLQFXODGRV� FRQ� HO� FLFOR� KLGUROyJLFR�� 3DUD� HOOR�� VHUi� QHFHVDULR�FRQVLGHUDU�HO�SURFHVR�FRPSOHWR�GHO�PDQHMR�GHO�DJXD��GHVGH�VX�H[WUDFFLyQ�KDVWD�VX� GHVFDUJD�� LQFOX\HQGR� ORV� XVRV� GRPpVWLFR�� LQGXVWULDO� \� DJUtFROD�� $TXt� VH�GHEHUiQ� HVWDEOHFHU� ODV� FRQGLFLRQHV� GH� H[WUDFFLyQ� Pi[LPD� GHO� UHFXUVR�� GH�PDQHUD�TXH�ODV�YHGDV�RILFLDOHV�ORJUHQ�HO�HTXLOLEULR�KtGULFR���(675$7(*,$������3URSLFLDU�XQ�XVR�HILFLHQWH�GHO�DJXD�HQ� ODV�DFWLYLGDGHV�DJUtFRODV�TXH�UHGX]FD�HO�FRQVXPR�GH�OtTXLGR�DO�WLHPSR�TXH�SURWHMD�D�ORV�VXHORV�GH�OD�VDOLQL]DFLyQ���6H� EXVFDUi� DOFDQ]DU� OD� VXVWHQWDELOLGDG� GHO� DJXD� GH� ULHJR� D� WUDYpV� GH� OD�PRGHUQL]DFLyQ� \� UHKDELOLWDFLyQ� GH� OD� LQIUDHVWUXFWXUD� KLGURDJUtFROD�� QR� VyOR�DTXpOOD� QHFHVDULD� SDUD� WHFQLILFDU� HO� ULHJR� \� UHGXFLU� HO� FRQVXPR� GH� DJXD�� VLQR�WDPELpQ� OD� UHODFLRQDGD� FRQ� OD� H[WUDFFLyQ� \� WUDQVSRUWH� GHO� OtTXLGR��$GLFLRQDOPHQWH�� VH� UHIRU]DUiQ� ORV� SURJUDPDV� HQIRFDGRV� D� FXDQWLILFDU� ORV�YRO~PHQHV�GH�DJXD�DVLJQDGD�D� ULHJR�DJUtFROD�SDUD� IDFLOLWDU� OD� JHVWLyQ� LQWHJUDO�GHO�UHFXUVR�������2UGHQDPLHQWR�HFROyJLFR���(O� RUGHQDPLHQWR� HFROyJLFR� GHO� WHUULWRULR� UHSUHVHQWD� XQR� GH� ORV� UHWRV�IXQGDPHQWDOHV�HQ�PDWHULD�GH�GHVDUUROOR�VXVWHQWDEOH��SURPXHYH�OD�PD[LPL]DFLyQ�GHO�FRQVHQVR�VRFLDO�\�OD�PLQLPL]DFLyQ�GH�ORV�FRQIOLFWRV�DPELHQWDOHV���2%-(7,92� ��� ,GHQWLILFDU� \� DSURYHFKDU� OD� YRFDFLyQ� \� HO� SRWHQFLDO�SURGXFWLYR�GHO�WHUULWRULR�QDFLRQDO�D�WUDYpV�GHO�RUGHQDPLHQWR�HFROyJLFR��SRU� PHGLR� GH� DFFLRQHV� DUPyQLFDV� FRQ� HO� PHGLR� DPELHQWH� TXH�JDUDQWLFHQ�HO�DSURYHFKDPLHQWR�VXVWHQWDEOH�GH�ORV�UHFXUVRV�QDWXUDOHV���(675$7(*,$������3URSLFLDU�HO�GHVDUUROOR�RUGHQDGR��SURGXFWLYR�\�FRUUHVSRQVDEOH�\�OD�UHFXSHUDFLyQ�GH� ORV� VXHORV� QDFLRQDOHV� FRQ� FULWHULRV� GH� VXVWHQWDELOLGDG�� SDUD� DSURYHFKDU�HILFLHQWHPHQWH�VX�SRWHQFLDO�D�SDUWLU�GH�VX�YRFDFLyQ�������5HVLGXRV�VyOLGRV�\�SHOLJURVRV��2%-(7,92�����5HGXFLU�HO�LPSDFWR�DPELHQWDO�GH�ORV�UHVLGXRV���(VWUDWHJLD������3URPRYHU� HO� PDQHMR� DGHFXDGR� \� HO� DSURYHFKDPLHQWR� GH� UHVLGXRV� FRQ� OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�\�OD�VRFLHGDG���
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����(GXFDFLyQ�\�FXOWXUD�DPELHQWDO��/D� YLDELOLGDG� GH� ORV� REMHWLYRV� \� HVWUDWHJLDV� HQ� PDWHULD� DPELHQWDO� VH� YHUi�UHIRU]DGD� VL� VH� SURPXHYH� XQD� FXOWXUD� HQ� OD� TXH� VH� DSUHFLHQ� \� UHVSHWHQ� ORV�UHFXUVRV�QDWXUDOHV����2%-(7,92�����'HVDUUROODU�HQ�OD�VRFLHGDG�PH[LFDQD�XQD�VyOLGD�FXOWXUD�DPELHQWDO� RULHQWDGD� D� YDORUDU� \� DFWXDU� FRQ� XQ� DPSOLR� VHQWLGR� GH�UHVSHWR�D�ORV�UHFXUVRV�QDWXUDOHV���(675$7(*,$�������0HMRUDU� ORV�PHFDQLVPRV�TXH�HO�VLVWHPD�HGXFDWLYR�XWLOL]D�SDUD�GDU�D�FRQRFHU�\�YDORUDU�OD�ULTXH]D�DPELHQWDO�GH�QXHVWUR�SDtV����(675$7(*,$�������'LVHxDU� H� LQVWUXPHQWDU�PHFDQLVPRV�GH� SROtWLFD� TXH� GHQ� D� FRQRFHU� \� OOHYHQ� D�YDORUDU�OD�ULTXH]D�HFROyJLFD�GH�QXHVWUR�SDtV�D�WRGRV�ORV�JUXSRV�VRFLDOHV����
���
��������������������������

�/D�DSOLFDFLyQ�GH�ORV�UHFXUVRV�DVLJQDGRV�D�OD�&21$*8$�HQ�SUiFWLFDPHQWH�WRGRV�ORV� SURJUDPDV� VH� UHDOL]D� D� WUDYpV� GH� XQD� VHULH� GH� 5HJODV� GH� 2SHUDFLyQ� \��SRUFHQWDMHV�GH�DSRUWDFLyQ�TXH�SXHGH�DSOLFDU�OD�&21$*8$�SDUD�ODV�DFFLRQHV�GH�FDGD�SURJUDPD�\�HO�SRUFHQWDMH�TXH�FRUUHVSRQGH�D�OD�FRQWUDSDUWH��HO�FXDO�SXHGH�SURYHQLU�GH�ORV�HVWDGRV��PXQLFLSLRV�R�XVXDULRV��VHJ~Q�HO�WLSR�GH�SURJUDPD���/RV�SULQFLSDOHV�SURJUDPDV�\�DFFLRQHV�ORV�SRGHPRV�DJUXSDU�HQ�ORV�UXEURV���
9� 5LHJR��
9� 7HPSRUDO�WHFQLILFDGR��
9� $JXD�SRWDEOH�\�VDQHDPLHQWR�D�FLXGDGHV��
9� $JXD�SRWDEOH�\�VDQHDPLHQWR�D�FRPXQLGDGHV�UXUDOHV��
9� 3URWHFFLyQ�FRQWUD�LQXQGDFLRQHV��
9� 2WURV��

���������������������������
������� �
�6HFWRU�DJXD��/D�GLVWULEXFLyQ�GHO�DJXD�QR�HV�UHJXODU�HQ�-DOLVFR��VH�WLHQH�TXH�����GHO�WHUULWRULR�TXHGD�FRPSUHQGLGR�HQ�OD�]RQD�iULGD�FRQ�ODV�UHJLRQHV��1RUWH��$OWRV�\�&HQWUR��\�HO�UHVWDQWH�����HQ��OD�]RQD�VHPLiULGD��6XU�\�OD�&RVWD����
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-DOLVFR� FRQ� XQD� SUHFLSLWDFLyQ� DQXDO� PHGLD� GH� ���� PP� UHFLEH� DOUHGHGRU� GH��������PLOORQHV�GH�PHWURV�F~ELFRV�GH�DJXD��DGHPiV�GH�XQD� UHFDUJD�GH�DJXD�VXEWHUUiQHD�GH�������PLOORQHV�GH�PHWURV�F~ELFRV��'H�ORV�DSURYHFKDPLHQWRV�GH�DJXD� TXH� VH� KDFHQ� HQ� HO� HVWDGR�� ������ FRUUHVSRQGHQ� D� H[WUDFFLRQHV��VXSHUILFLDOHV�\�HO�UHVWR�������D�H[WUDFFLRQHV�VXEWHUUiQHDV���+LGURORJtD�VXSHUILFLDO��(O�(VWDGR�GH�-DOLVFR�IRUPD�SDUWH�GH���5HJLRQHV�+LGUROyJLFDV��/HUPD���6DQWLDJR��+XLFLOD�� $PHFD�� &RVWD� GH� -DOLVFR�� $UPHUtD�&RDKXD\DQD�� $OWR�5tR� %DOVD� \� (O�6DODGR����&RQWDPLQDFLyQ�GHO�DJXD��/D�FRQWDPLQDFLyQ�GHO�DJXD�VH�RULJLQD�SULQFLSDOPHQWH�SRU�GHVFDUJDV� UHVLGXDOHV�VLQ�WUDWDU�GH�RULJHQ��LQGXVWULDO��GRPpVWLFR��FRPHUFLDO��DJURSHFXDULR�\�GH�UHWRUQR�DJUtFROD��$GHPiV��KD\�RWUDV� IXHQWHV�GH� FRQWDPLQDFLyQ�H[WHUQDV� FRPR� VRQ� ORV�WLUDGHURV�GH�EDVXUD�D� FLHOR� DELHUWR�� UHOOHQRV� VDQLWDULRV�GHIHFWXRVRV�� GHVFDUJDV�RFDVLRQDOHV� H� LQGHELGDV� GH� PDWHULDV� \� VXVWDQFLDV� TXtPLFDV� \� SHWURTXtPLFDV��VXESURGXFWRV� DJURSHFXDULRV� \� HVFRPEUR� GH� FRQVWUXFFLyQ�� TXH� VH� KDFHQ� VLQ�FRQWURO� HQ�GLVWLQWRV� VLWLRV�DOUHGHGRU�GH� OD�=RQD�0HWURSROLWDQD�\�HQ� OD�PD\RUtD�GHO�UHVWR�GH�ODV�SREODFLRQHV�GHO�HVWDGR��/D�PD\RU�SDUWH�GH�ORV�FXHUSRV�GH�DJXD�HVWiQ�FRQWDPLQDGRV�HQ�PD\RU�R�PHQRU�PHGLGD���(Q� OD� DFWXDOLGDG� -DOLVFR� WUDWD� PHQRV� GH� ���� GH� VXV� DJXDV� PXQLFLSDOHV�UHVLGXDOHV�� TXH� OR� FRORFD� HQWUH� ORV� HVWDGRV� TXH� PHQRV� VH� SUHRFXSDQ� SRU� OD�FRQWDPLQDFLyQ�GH�ODV�DJXDV��������3ULQFLSDOHV�3ROtWLFDV�SDUD�HO�'HVDUUROOR�GHO�(VWDGR��
9� 'HVDUUROOR�UHJLRQDO�\�HTXLWDWLYR�FRQ�HVSHFLDO�pQIDVLV�HQ�OD�LQIUDHVWUXFWXUD�SURGXFWLYLGDG�GHO�FDPSR�\�OD�VXVWHQWDELOLGDG�GHO�PHGLR�DPELHQWH��
9� 8VR�\�JHVWLyQ�VRVWHQLEOH�GHO�DJXD��FRQ�pQIDVLV�HQ�HO�IRPHQWR�D�OD�FXOWXUD�GHO�DSURYHFKDPLHQWR�UDFLRQDO���3G2���3DUD� ORJUDU�XQ�GHVDUUROOR�VXVWHQWDEOH�D�IDYRU�GHO�PHGLR�DPELHQWH�SDUD�-DOLVFR��VH�SODQWHDQ�ODV�VLJXLHQWHV�HVWUDWHJLDV��� ��� 3UHYHQLU� \� FRPEDWLU� OD� FRQWDPLQDFLyQ� DPELHQWDO�� SURPRYLHQGR� OD�FRQVHUYDFLyQ�\�HO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV����� ,PSXOVDU�HO�XVR�HTXLOLEUDGR�\�VXVWHQWDEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�HO�HVWDGR�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�ORV�SURJUDPDV�SDUD�OD�FRQVHUYDFLyQ��HYDOXDFLyQ�\�PRQLWRUHR�SDUD�OD�UHVWDXUDFLyQ�GHO�PHGLR�DPELHQWH��



W>�E����D�E�:K����>��WZ�^��>��s�'��

����
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�7LHQH�SRU�REMHWR�UHJXODU�OD�H[SORWDFLyQ��XVR�R�DSURYHFKDPLHQWR�GH�GLFKDV�DJXDV�VX�GLVWULEXFLyQ�\�FRQWURO��DVt�FRPR�OD�SUHVHUYDFLyQ�GH�VX�FDQWLGDG�\�FDOLGDG�SDUD�ORJUDU�HO�GHVDUUROOR�LQWHJUDO�VXVWHQWDEOH����/D�DGPLQLVWUDFLyQ�GH�ORV�FDXFHV�GH�ODV�FRUULHQWHV�GH�DJXDV�QDFLRQDOHV�\�OD�]RQD�IHGHUDO� FRUUHVSRQGLHQWH� D� ORV� FDXFHV� GH� ODV� FRUULHQWHV� TXHGD� D� FDUJR� GH� OD�&RPLVLyQ� 1DFLRQDO� GHO� $JXD�� GH� DFXHUGR� D� OR� HVWLSXODGR� HQ� HO� WtWXOR� QRYHQR��DUWtFXOR�����GH�OD�/H\�GH�$JXDV�1DFLRQDOHV����$Vt�FRPR�OD�&21$*8$�HV�UHVSRQVDEOH�GH�OD�DGPLQLVWUDFLyQ�GH�ORV�FDXFHV�GH�ODV�FRUULHQWHV��HO�DUWtFXOR����PDUFD�TXH�ODV�SHUVRQDV�ItVLFDV�R�PRUDOHV�� LQFOX\HQGR�ODV�GHSHQGHQFLDV��RUJDQLVPRV�\�HQWLGDGHV�GH�ORV�WUHV�yUGHQHV�GH�JRELHUQR��TXH�H[SORWHQ�� XVHQ� R� DSURYHFKHQ� DJXDV� QDFLRQDOHV� HQ� FXDOTXLHU� XVR� R� DFWLYLGDG�VHUiQ�UHVSRQVDEOHV�GH�PDQWHQHU�HO�HTXLOLEULR�HQ�ORV�HFRVLVWHPDV�YLWDOHV����
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�(Q�HO�WtWXOR�VpSWLPR��SUHYHQFLyQ�\�FRQWURO�GH�OD�FRQWDPLQDFLyQ�GHO�DJXD��HQ�VX�DUWtFXOR�����HVWDEOHFH�TXH�ODV�SHUVRQDV�ItVLFDV�R�PRUDOHV�TXH�H[SORWHQ��XVHQ�R�DSURYHFKHQ� DJXDV� HQ� FXDOTXLHU� XVR� R� DFWLYLGDG�� HVWiQ� REOLJDGDV�� EDMR� VX�UHVSRQVDELOLGDG�\�HQ�ORV�WpUPLQRV�GH�OH\��D�UHDOL]DU�ODV�PHGLGDV�QHFHVDULDV�SDUD�SUHYHQLU� VX� FRQWDPLQDFLyQ� \� HQ� VX� FDVR� SDUD� UHLQWHJUDUODV� HQ� FRQGLFLRQHV�DGHFXDGDV��D�ILQ�GH�SHUPLWLU�VX�XWLOL]DFLyQ�SRVWHULRU�HQ�RWUDV�DFWLYLGDGHV�R�XVRV�\�PDQWHQHU�HO�HTXLOLEULR�GH�ORV�HFRVLVWHPDV���
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�(VWD� OH\�� SXEOLFDGD� HQ� HO� '�2�)�� HO� ��� GH� HQHUR� GH� ������ WLHQH� SRU� REMHWR�SURSLFLDU�HO�GHVDUUROOR� VXVWHQWDEOH�\�HVWDEOHFHU� ODV�EDVHV�SDUD� OD�SUHYHQFLyQ�\�FRQWURO�GH�OD�FRQWDPLQDFLyQ�GHO�DLUH��DJXD�\�VXHOR����(Q�PDWHULD�GH�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�DJXD�HQ�HO�WtWXOR�,9��FDStWXOR�,,,�� DUWtFXOR� ���� VHxDOD� TXH� TXHGDUtD� VXMHWD� D� OD� UHJXODFLyQ� IHGHUDO� R� ORFDO� OD�DFWLYLGDG�GH�DSOLFDFLyQ�GH�SODJXLFLGDV��IHUWLOL]DQWHV�\�VXVWDQFLDV�Wy[LFDV����(Q�OR�FRUUHVSRQGLHQWH�D�OD�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�VXHOR�HQ�HO�WtWXOR�,9�� FDStWXOR� ,9�� DUWtFXOR� ����� IUDFFLyQ� ,9�� VH� HVWDEOHFH� TXH� OD� XWLOL]DFLyQ� GH�SODJXLFLGDV�� IHUWLOL]DQWHV� \� VXVWDQFLDV� Wy[LFDV�� GHEH� VHU� FRPSDWLEOH� FRQ� HO�HTXLOLEULR�GH�ORV�HFRVLVWHPDV�\�FRQVLGHUDU�VXV�HIHFWRV�VREUH�OD�VDOXG�KXPDQD�D�ILQ�GH�SUHYHQLU�ORV�GDxRV�TXH�SXGLHUDQ�RFDVLRQDU����(Q� HO� DUWtFXOR� ���� GHO� PLVPR� FDStWXOR� VH� HVWLSXOD� TXH� ORV� SODJXLFLGDV��IHUWLOL]DQWHV� \� GHPiV� PDWHULDOHV� SHOLJURVRV�� TXHGDUiQ� VXMHWRV� D� ODV� QRUPDV�RILFLDOHV�PH[LFDQDV�TXH� VH�H[SLGDQ�HQ�HO� iPELWR��$Vt� FRPR�HO�5HJODPHQWR�GH�HVWD� OH\� HVWDEOHFHUi� OD� UHJXODFLyQ� GH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HVWRV�PDWHULDOHV��LQFOX\HQGR�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�UHVLGXRV��HPSDTXHV�\�HQYDVHV�YDFtRV�� PHGLGDV� SDUD� HYLWDU� HIHFWRV� DGYHUVRV� HQ� ORV� HFRVLVWHPDV� \� ORV�SURFHGLPLHQWRV�SDUD�HO�RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV�FRUUHVSRQGLHQWHV����(VWD�/H\�LQFOX\H�UHJODPHQWRV�HQ�PDWHULD�GH��
9� &RQWURO�GH�OD�FRQWDPLQDFLyQ�GH�OD�DWPyVIHUD�
9� ÈUHDV�1DWXUDOHV�3URWHJLGDV� �
9� 2UGHQDPLHQWR�(FROyJLFR�
9� (YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�
9� &RQWUD�OD�FRQWDPLQDFLyQ�RULJLQDGD�SRU�OD�HPLVLyQ�GH�UXLGR��
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�(VWD� OH\� WLHQH� SRU� REMHWR� JDUDQWL]DU� HO� GHUHFKR� GH� WRGD� SHUVRQD� DO� PHGLR�DPELHQWH� DGHFXDGR� \� SURSLFLDU� HO� GHVDUUROOR� VXVWHQWDEOH� D� WUDYpV� GH� OD�SUHYHQFLyQ�GH�OD�JHQHUDFLyQ��OD�YDORUL]DFLyQ�\�OD�JHVWLyQ�LQWHJUDO�GH�ORV�UHVLGXRV�SHOLJURVRV�� GH� ORV� UHVLGXRV� VyOLGRV� XUEDQRV� \� GH�PDQHMR� HVSHFLDO�� SUHYHQLU� OD�FRQWDPLQDFLyQ�GH�VLWLRV�FRQ�HVWRV�UHVLGXRV�\�OOHYDU�D�FDER�VX�UHPHGLDFLyQ���
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(VWD�OH\�IXH�SXEOLFDGD�HQ�HO�'�2�)��HO���GH�RFWXEUH�GH������\�HQWUy�HQ�YLJRU�HO���GH�HQHUR�GH��������(VWD� OH\�VHxDOD�HQ�HO�FDStWXOR�,,��DUWtFXOR����� IUDFFLyQ�,;�TXH� ORV�SODJXLFLGDV�\�HQYDVHV� FRQ� UHPDQHQWHV� GH� SODJXLFLGDV� VH� FRQVLGHUDQ� UHVLGXRV� SHOLJURVRV� \�HVWiQ�VXMHWRV�D�XQ�SODQ�GH�PDQHMR���
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�3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�QRYLHPEUH�GH�������HQ�VX� DUWtFXOR� �� HVWDEOHFH� TXH�� SDUD� LPSXOVDU� OD� SDUWLFLSDFLyQ� GH� SURGXFWRUHV��JHQHUDGRUHV�� LPSRUWDGRUHV�\�GHPiV�VHFWRUHV�VRFLDOHV�HQ�OD�PLQLPL]DFLyQ�GH�OD�JHQHUDFLyQ� GH� UHVLGXRV� SHOLJURVRV�� VH� SURPRYHUi� HO� HVWDEOHFLPLHQWR� GH�SURJUDPDV�GH�PLQLPL]DFLyQ��(Q�VX�DUWtFXOR����GHILQH�TXH��ODV�DXWRULGDGHV�HQ�ORV�WUHV� yUGHQHV� GH� JRELHUQR� SRGUiQ� FRRUGLQDUVH� SDUD� HO� HMHUFLFLR� GH� VXV�DWULEXFLRQHV� D� ILQ� GH�� DSR\DU� OD� GLIXVLyQ� GH� OD� LQIRUPDFLyQ� QHFHVDULD� TXH�LPSXOVH� OD� FXOWXUD� GH� OD� YDORUL]DFLyQ� \� DSURYHFKDPLHQWR� GH� ORV� UHVLGXRV�SHOLJURVRV�� GH� PDQHMR� HVSHFLDO� \� VyOLGRV� XUEDQRV�� DVt� FRPR� IRPHQWDU� OD�DSOLFDFLyQ�GH�LQVWUXPHQWRV�YROXQWDULRV��WDOHV�FRPR�DXGLWRUtDV�DPELHQWDOHV��TXH�SHUPLWDQ� EXVFDU� UHGXFLU� OD� JHQHUDFLyQ� R� EXVFDU� HO� DSURYHFKDPLHQWR� GH� ORV�UHVLGXRV��HYLWDQGR�OD�FRQWDPLQDFLyQ�TXH�ORV�PLVPRV�RFDVLRQDQ���
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�3XEOLFDGD�HO���GH�MXOLR�GH�������FRQ�UHIRUPDV�GXUDQWH�HO�������HVWD�/H\��HQ�VX�DUWtFXOR� �� HVWDEOHFH� TXH� HV� GHEHU� GH� WRGRV� ORV� KDELWDQWHV� FRQVHUYDU� OD� YLGD�VLOYHVWUH��TXHGD�SURKLELGR�FXDOTXLHU�DFWR�TXH� LPSOLTXH�VX�GHVWUXFFLyQ��GDxR�R�SHUWXUEDFLyQ�HQ�SHUMXLFLR�GH�ORV�LQWHUHVHV�GH�OD�1DFLyQ����(O� DUWtFXOR� �� GLFH� TXH� HO� REMHWLYR� GH� OD� SROtWLFD� QDFLRQDO� HQ� PDWHULD� GH� YLGD�VLOYHVWUH�\�VX�KiELWDW��HV�VX�FRQVHUYDFLyQ�PHGLDQWH�OD�SURWHFFLyQ�\�OD�H[LJHQFLD�GH� QLYHOHV� ySWLPRV� GH� DSURYHFKDPLHQWR� VXVWHQWDEOH�� GH� PRGR� TXH�VLPXOWiQHDPHQWH� VH� ORJUH� PDQWHQHU� \� SURPRYHU� OD� UHVWDXUDFLyQ� GH� VX�GLYHUVLGDG�H�LQWHJULGDG��DVt�FRPR�LQFUHPHQWDU�HO�ELHQHVWDU�GH�ORV�KDELWDQWHV�GHO�SDtV����(O� DUWtFXOR� ��� HVWDEOHFH� TXH� ODV� DXWRULGDGHV� TXH�� HQ� HO� HMHUFLFLR� GH� VXV�DWULEXFLRQHV��GHEDQ�LQWHUYHQLU�HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GHO� VXHOR�� DJXD� \� GHPiV� UHFXUVRV� QDWXUDOHV� FRQ� ILQHV� DJUtFRODV�� JDQDGHURV��SLVFtFRODV��IRUHVWDOHV�\�RWURV��REVHUYDUiQ�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�\�ODV�TXH�GH� HOOD� VH� GHULYHQ�� \� DGRSWDUiQ� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD� TXH�GLFKDV�DFWLYLGDGHV�VH�OOHYHQ�D�FDER�GH�PRGR�TXH�VH�HYLWHQ��SUHYHQJDQ��UHSDUHQ��FRPSHQVHQ� R� PLQLPLFHQ� ORV� HIHFWRV� QHJDWLYRV� GH� ODV� PLVPDV� VREUH� OD� YLGD�VLOYHVWUH�\�VX�KiELWDW��
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�(VWD� OH\� IXH� SXEOLFDGD� EDMR� HO� GHFUHWR� GHO� &RQJUHVR� GHO� (VWDGR� GH� -DOLVFR�Q~PHUR�������HO�GtD���GH�MXQLR�GH�������FRQ�REMHWR�GH�UHJXODU�OD�SUHVHUYDFLyQ�\�UHVWDXUDFLyQ�GHO�HTXLOLEULR�HFROyJLFR��DVt�FRPR�OD�SURWHFFLyQ�DO�DPELHQWH�\�GHO�SDWULPRQLR�FXOWXUDO�HQ�HO�HVWDGR�GH�-DOLVFR����(O� WtWXOR� FXDUWR�� FDStWXOR� ,,� GH� HVWD� OH\�� HQ� HO� DUWtFXOR� ���� SDUD� HYLWDU� OD�FRQWDPLQDFLyQ� GHO� DJXD�� HVWDEOHFH� TXH�� FRUUHVSRQGH� D� OD� VHFUHWDUtD�� ORV�JRELHUQRV�PXQLFLSDOHV�� \�D� OD� VRFLHGDG��SUHYHQLU� OD� FRQWDPLQDFLyQ�GH� ORV� UtRV��FXHQFDV�� YDVRV�� DJXDV� PDULQDV� \� GHPiV� GHSyVLWRV� \� FRUULHQWHV� GH� DJXD��LQFOX\HQGR� ODV� DJXDV� GHO� VXEVXHOR� �IUDFFLyQ� ,,��� \� TXH� OD� SDUWLFLSDFLyQ� \�FRUUHVSRQVDELOLGDG�GH�OD�VRFLHGDG�VRQ�FRQGLFLRQDQWHV�LQGLVSHQVDEOHV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�GHO�DJXD��IUDFFLyQ�9�����(Q� VX� WtWXOR� WHUFHUR�� FRQVHUYDFLyQ� \� DSURYHFKDPLHQWR� VXVWHQWDEOH� GH� ORV�HOHPHQWRV� QDWXUDOHV�� FDStWXOR� SULPHUR��'H� OD� FRQVHUYDFLyQ� \� DSURYHFKDPLHQWR�VXVWHQWDEOH�GHO�DJXD�\�ORV�HFRVLVWHPDV�DFXiWLFRV��$UWtFXOR�����VH�HVWDEOHFH�TXH�SDUD�FRQVHUYDFLyQ�\�HO�DSURYHFKDPLHQWR�GHO�DJXD�\�ORV�HFRVLVWHPDV�DFXiWLFRV��HQ� HO� iPELWR� GH� FRPSHWHQFLD� HVWDWDO� \� PXQLFLSDO�� VHJ~Q� FRUUHVSRQGD�� VH�FRQVLGHUDUi� TXH� FRUUHVSRQGH� WDQWR� DO� JRELHUQR� GHO� HVWDGR�� ORV� JRELHUQRV�PXQLFLSDOHV� \� D� OD� VRFLHGDG�� OD� SURWHFFLyQ� GH� ORV� HFRVLVWHPDV� DFXiWLFRV� \� OD�FRQVHUYDFLyQ�GH�ORV�HOHPHQWRV�QDWXUDOHV�TXH�LQWHUYLHQHQ�HQ�HO�FLFOR�KLGUROyJLFR���
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�(Q�OD�/H\�GH�$JXD�SDUD�(VWDGR�GH�-DOLVFR�\�VXV�0XQLFLSLRV��SXEOLFDGD�HO�GtD����GH�IHEUHUR�GH�������SRU�HO�GHFUHWR�������GHO�+��&RQJUHVR�GHO�(VWDGR�GH�-DOLVFR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU� OD�IUDFFLRQHV�,��,,��;;,;��;;;�\�;/9,,�GHO��DUWtFXOR�����WLHQH�FRPR��DWULEXFLRQHV�GH�OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR��IRUPXODU��DGPLQLVWUDU�\�FRQVROLGDU�HO�GHVDUUROOR� LQWHJUDO�GHO�VLVWHPD�HVWDWDO�GHO�DJXD��VHU�OD�DXWRULGDG�GHO�DJXD�HQ�HO�HVWDGR��HQ�PDWHULD�GH�OD�FDQWLGDG�\�GH�OD�FDOLGDG� GH� ODV� DJXDV� \� VX� JHVWLyQ� HQ� HO� WHUULWRULR� GHO� HVWDGR�� \� SRU� OR� WDQWR��HMHUFHU�DTXHOODV�DWULEXFLRQHV�TXH�GLVSRQH�HVWD� OH\�SDUD� OD� UHDOL]DFLyQ�GH�DFWRV�GH� DXWRULGDG� HQ�PDWHULD� KtGULFD�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD�� EULQGDU� HO�DSR\R� WpFQLFR�� DGPLQLVWUDWLYR� \� MXUtGLFR� TXH� OH� VROLFLWHQ� ORV� PXQLFLSLRV� R� ORV�RUJDQLVPRV� RSHUDGRUHV� \� FHOHEUDU�� FRQ� HO� REMHWR� GH� ORJUDU� XQD� FRRUGLQDFLyQ�LQWHJUDO�\�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��ORV�DFXHUGRV�\�FRQYHQLRV�TXH�VH�UHTXLHUDQ��FRQ�DXWRULGDGHV�GH�ORV�WUHV�QLYHOHV�GH�JRELHUQR��HQ� PDWHULD� GH� DJXD� \� SDUD� OD� FRQVWUXFFLyQ�� DPSOLDFLyQ�� RSHUDFLyQ� \�UHKDELOLWDFLyQ� GH� ORV� VLVWHPDV� GH� DJXD� SRWDEOH�� DOFDQWDULOODGR�� GUHQDMH� \�VDQHDPLHQWR�\�ODV�GHPiV�TXH�OH�FRQILHUDQ�HVWD�OH\��RWUDV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��DVt�FRPR�ODV�TXH� OH�GHOHJXHQ� ODV�DXWRULGDGHV�IHGHUDOHV��HVWDWDOHV�R�PXQLFLSDOHV��GHULYDGDV�GH�DFXHUGRV�R�FRQYHQLRV�TXH�VH�FHOHEUHQ�HQ�PDWHULD�GH�DJXDV��FXHQFDV��FDXFHV��DFXtIHURV��\�ORV�VHUYLFLRV�S~EOLFRV�GH�DJXD��
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�120�����6(0$51$7�������� 3RU� OD� TXH� VH� HVWDEOHFHQ� ORV� OtPLWHV� Pi[LPRV�SHUPLVLEOHV�GH�FRQWDPLQDQWHV�HQ� ODV�GHVFDUJDV�GH�DJXDV�UHVLGXDOHV�YHUWLGDV�D�DJXDV�\�ELHQHV�QDFLRQDOHV��FRQ�HO�REMHWR�GH�SURWHJHU�VX�FDOLGDG�\�SRVLELOLWDU�VXV�XVRV�� \� HV� GH� REVHUYDQFLD� REOLJDWRULD� SDUD� ORV� UHVSRQVDEOHV� GH� GLFKDV�GHVFDUJDV����120�����66$��������� 3RU� OD� TXH� VH� HVWDEOHFHQ� ORV� OtPLWHV� SHUPLVLEOHV� GH�FDOLGDG� \� ORV� WUDWDPLHQWRV� GH� SRWDELOL]DFLyQ� GHO� DJXD� SDUD� FRQVXPR� KXPDQR��TXH� GHEHQ� FXPSOLU� ORV� VLVWHPDV� GH� DEDVWHFLPLHQWR� S~EOLFRV� \� SULYDGRV� R�FXDOTXLHU�SHUVRQD�ItVLFD�R�PRUDO�TXH�OD�GLVWULEX\D�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO����120�����),72��������3RU�OD�TXH�VH�HVWDEOHFH�ORV�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�TXH� GHEHUiQ� DSOLFDUVH� SDUD� OD� FRPHUFLDOL]DFLyQ�� XVR� \�PDQHMR� GH� SODJXLFLGDV�DJUtFRODV� TXH� HVWpQ� VXMHWRV� D� OD� UHFRPHQGDFLyQ� HVFULWD� SRU� SURIHVLRQDOHV�ILWRVDQLWDULRV��DVt�FRPR�HO�SHUILO�TXH�GHEHUiQ�FXPSOLU����120�����),72��������3RU�OD�TXH�VH�HVWDEOHFHQ�ORV�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�ILWRVDQLWDULDV�TXH�GHEHQ�FXPSOLU�ODV�SHUVRQDV�ItVLFDV�R�PRUDOHV�TXH�VH�GHGLTXHQ�D�OD�DSOLFDFLyQ�DpUHD�GH�SODJXLFLGDV�DJUtFRODV��SDUD�SUHVHQWDU�DYLVR�GH�LQLFLR�GH�IXQFLRQDPLHQWR�\�REWHQHU�HO�FHUWLILFDGR�GH�FXPSOLPLHQWR�GH�OD�QRUPD��SDUD�VHU�LQVFULWDV�HQ�HO�GLUHFWRULR�ILWRVDQLWDULR��DVt�FRPR�ODV�REOLJDFLRQHV�TXH�VH�GHULYHQ�GH�OD�PLVPD����120�����6736��������3RU�OD�TXH�VH�HVWDEOHFHQ�ODV�FRQGLFLRQHV�GH�VHJXULGDG�H�KLJLHQH�SDUD�SUHYHQLU�ORV�ULHVJRV�D�ORV�TXH�HVWiQ�H[SXHVWRV�ORV�WUDEDMDGRUHV�TXH�GHVDUUROODQ� DFWLYLGDGHV� DJUtFRODV� GH� DOPDFHQDPLHQWR�� WUDVODGR� \� PDQHMR� GH�LQVXPRV� ILWRVDQLWDULRV� R� SODJXLFLGDV� H� LQVXPRV� GH� QXWULFLyQ� YHJHWDO� R�IHUWLOL]DQWHV����
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120�����(&2/��������3URWHFFLyQ�DPELHQWDO�GH�HVSHFLHV�QDWLYDV�GH�0p[LFR�GH�IORUD�\�IDXQD�VLOYHVWUHV�FDWHJRUtDV�GH�ULHVJR�\�HVSHFLILFDFLRQHV�SDUD�VX�LQFOXVLyQ��H[FOXVLyQ�R�FDPELR�OLVWD�GH�HVSHFLHV�HQ�ULHVJR���
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�� � ���
�V���������A������������V��
�(Q�HVWH�FDStWXOR�VH�SUHVHQWD�HO�SURFHVR�GH��E~VTXHGD�GH�LQIRUPDFLyQ��UHFRUULGRV�HQ� FDPSR� \� DQiOLVLV� GH� OD� VLWXDFLyQ� DFWXDO� TXH� JHQHUDQ� ODV� FRQFOXVLRQHV� D�PDQHUD�GH�GLDJQyVWLFR��JHQHUDQGR�HQWRQFHV�XQ�SXQWR�GH�SDUWLGD�VREUH�HO�FXiO�SURSRQHU�DFFLRQHV�HQ�EDVH�D�ODV�QHFHVLGDGHV�SULRULWDULDV�GH�OD�FXHQFD��

�� ����
�V�������������������V���������
�(O� SULPHU� SDVR� SDUD� HODERUDU� HVWH� GLDJQyVWLFR� FRQVLVWLy� HQ� OD� E~VTXHGD� GH�LQIRUPDFLyQ��(O�SUR\HFWR�GH�FRQWURO�GH�PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH�IXH�XQ�~WLO�SXQWR�GH�SDUWLGD�� WHQLHQGR� FRPR�HVWXGLR�EDVH�D� OD�0DQLIHVWDFLyQ�GH� ,PSDFWR�$PELHQWDO�� TXH� LQFOX\H� OD� GHVFULSFLyQ� GHO� VLVWHPD� DPELHQWDO�� TXH� DEDUFD� ORV�DVSHFWRV� ELyWLFRV�� DELyWLFRV� \� VRFLRHFRQyPLFRV�� DVt� FRPR� ORV� SURSLDPHQWH�DPELHQWDOHV��\�HO�VHxDODPLHQWR�GH�OD�SUREOHPiWLFD�DPELHQWDO�GHWHFWDGD����

& � � �K��ZdhZ�����>/Z/K���h�d/�K���WZ/E�/W/K^���>� �
�

��$�SDUWLU�GH�OD�LQVWDODFLyQ�GHO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD�VH�ORJUy�XQD�FRPXQLFDFLyQ�GLUHFWD�\�FRQWLQXD�FRQ�ORV�UHSUHVHQWDQWHV�\�OtGHUHV�GH�ORV�VHFWRUHV�GH�XVXDULRV��PLVPD�TXH�D\XGy�D�GHILQLU�HO�FRQWHQLGR�GH�OD�SUREOHPiWLFD�GHO�DJXD�\�HO�HVWDGR�GH�ODV�SUiFWLFDV�SURGXFWLYDV�DFWXDOHV���
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$� PDQHUD� GH� VtQWHVLV� GH� OD� SUREOHPiWLFD� LGHQWLILFDGD� VH� HODERUy� HO� VLJXLHQWH�GLDJUDPD� TXH� UHSUHVHQWD� D� ORV� IDFWRUHV� TXH� KDQ� JHQHUDGR� XQ� PDQHMR�LQDGHFXDGR�GHO�HPEDOVH���
& � �D�E�:K�/E����h��K���>��h�ZWK�����'h��

�

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

���������������
��

	������ ������������ � �
)DOWD�GH�LQVSHFFLyQ�\�YLJLODQFLD� 1R� VH� FRQWUROD� OD� LQFLGHQFLD�GH�GHVFDUJDV�GH�DJXDV� UHVLGXDOHV�� HO� XVR� LQGLVFULPLQDGR� GH�IHUWLOL]DQWHV� \� SHVWLFLGDV�� OD� GLVSRVLFLyQ�LQDGHFXDGD�GH�HQYDVHV�\�RWURV�UHVLGXRV��
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'LVFRQWLQXLGDG�GH�PRQLWRUHR�DPELHQWDO� )DOWD�GH�LQIRUPDFLyQ�EiVLFD�SDUD�LGHQWLILFDU�ODV�IRUWDOH]DV�� GHELOLGDGHV�� RSRUWXQLGDGHV� \�DPHQD]DV�GHO�VLVWHPD�DPELHQWDO�UHJLRQDO��,QFDSDFLGDG� SDUD� SURSRQHU� DFFLRQHV� ySWLPDV�SDUD�OD�PHMRUD�GHO�VLVWHPD�DPELHQWDO�UHJLRQDO��
'HVFRQRFLPLHQWR� GHO�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR� 8VR� GH� VXHOR� LQDGHFXDGR�� GHVIDVDGR� GH� ODV�UHFRPHQGDFLRQHV�GHO�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR��6REUHH[SORWDFLyQ�GH� UHFXUVRV�HQ�VLWLRV�HQ� ORV�TXH�VRQ�OLPLWDGRV��
)DOWD� GH� UHYLVLyQ� GH� ODV� EXHQDV� SUiFWLFDV�SURGXFWLYDV� 'HVFRQRFLPLHQWR� GH� ODV� SUiFWLFDV�SURGXFWLYDV�ySWLPDV� HQ� WpUPLQRV� GH� SURGXFFLyQ� \�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�DPELHQWDOHV��0D\RU� LQFLGHQFLD� HQ� SUiFWLFDV� SURGXFWLYDV�LQDGHFXDGDV� TXH� SURYRFDQ� FRQWDPLQDFLyQ� \�VREUHH[SORWDFLyQ�GH�ORV�UHFXUVRV��
)DOWD�GH�XQ�yUJDQR�JHVWRU�GH� LQLFLDWLYDV�SDUD�HO�PDQHMR�LQWHJUDO� 3URSXHVWDV�LPSXOVDGDV�VyOR�SRU�XQRV�FXDQWRV��,QLFLDWLYDV� FDUHQWHV� GH� SURFHVRV� GH�VRFLDOL]DFLyQ�\�JHVWLyQ�LQWHJUDO��)DOWD� GH� XQLILFDFLyQ� HQ� HO� DQiOLVLV� GH�DOWHUQDWLYDV� GH� VROXFLyQ� D� ORV� SUREOHPDV�DPELHQWDOHV��
'HVFDUJD�GH�DJXDV�UHVLGXDOHV�FUXGDV� &RQWDPLQDFLyQ�GHO�DJXD�GHO�HPEDOVH��3UROLIHUDFLyQ�GH�PDOH]D�DFXiWLFD��3UROLIHUDFLyQ�GH�YHFWRUHV��'LIXVLyQ�GH�HQIHUPHGDGHV��%DMDV�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�WXUtVWLFRV�\�HQ� OD� FDOLGDG� GH� DJXD� GHVWLQDGD� DO� VHFWRU�DJUtFROD���
(VFDVH]�GH�GLIXVLyQ�GH�FXOWXUD�DPELHQWDO� &RQFLHQFLD�DPELHQWDO�PHGLRFUH��0D\RU� LQFLGHQFLD� HQ� SUiFWLFDV� SURGXFWLYDV�LQDGHFXDGDV�\�RWUDV�IXHQWHV�GH�FRQWDPLQDFLyQ�\�VREUHH[SORWDFLyQ�GH�UHFXUVRV��
,QH[LVWHQFLD�GH�SODQ�GH�PDQHMR� )DOWD� GH� GLDJQyVWLFR� GH� OD� VLWXDFLyQ� DFWXDO� \�GH�JXtD�WHQGHQWH�KDFLD�HO�PDQHMR�VXVWHQWDEOH�GHO�HPEDOVH���

�� �������	�����V�����������������V�����������
���
�(Q� EDVH� D� ODV� YLVLWDV� GH� FDPSR� \� UHFRUULGRV� SHULPHWUDOHV� VH� LGHQWLILFDURQ� ODV�GHVFDUJDV�\�GHPiV�DIOXHQWHV�GHO�HPEDOVH��HQWUH�ORV�FXDOHV�VH�LGHQWLILFDURQ���

9� $JXDV�UHVLGXDOHV�GH�RULJHQ�XUEDQR��
9� $JXDV�UHVLGXDOHV�GH�RULJHQ�LQGXVWULDO��
9� &DQDOHV�GH�HVFXUULPLHQWR�GH�ODV�]RQDV�DJUtFRODV��
9� 5XWDV�GH�LQJUHVR�GH�PDOH]D�DFXiWLFD�DO�HPEDOVH��
9� )XHQWHV�QDWXUDOHV�R�YHQHURV�����
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5tR�6DODGR� %RVTXH�GH�/D�3ULPDYHUD�
������¶��´�2������¶��´�1� 5tR�QDWXUDO� (VWH� QDFLPLHQWR� GH� DJXD� SURYHQLHQWH�GHO� %RVTXH� GH� OD� 3ULPDYHUD� VH�FDUDFWHUL]D� SRU� VX� FRORU� FODUR� \�SUHVHQFLD�GH�PLQHUDOHV�\�PHWDOHV�FRPR�DUVpQLFR�� (Q� VX� UHFRUULGR� FRQFHQWUD� HO�HVFXUULPLHQWR� GH� OD� ]RQD� DJUtFROD� GHO�YDOOH�GH�7DOD��

&DQDO�GH�GHVFDUJDV�GH�7DOD�
&DEHFHUD�PXQLFLSDO�GH�7DOD�

5tR�6DODGR� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�RULJHQ�XUEDQR�

/DV� DJXDV� UHVLGXDOHV� XUEDQDV� VH�FDUDFWHUL]DQ�SRU�VX�RORU�\�FRORU�FDIp��6H�GHVFDUJD�HQ�HO�5tR�6DODGR��

&DQDO�GH�GHVFDUJDV�GHO�,QJHQLR�GH�7DOD�

,QJHQLR�GH�7DOD� 5tR�6DODGR� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�RULJHQ�LQGXVWULDO�

(O� HIOXHQWH� GHO� LQJHQLR� VH� FDUDFWHUL]D�SRU� VX� SHQHWUDQWH� RORU� D� FDFKD]DV� \�PHOD]DV� \� VX� FRORU� FDIp� RVFXUR�� 6H�GHVFDUJD� HQ� HO� 5tR� 6DODGR� SURYRFDQGR�XQ� FDPELR� WRWDO� HQ� HO� FRORU� \� RORU� GHO�FDXFH�QDWXUDO��
&DQDO�GH�GHVFDUJDV�GH�/D�(VWDQ]XHOD�

&RPXQLGDG�GH�/D�(VWDQ]XHOD�
������¶��´�2������¶��´�1� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�RULJHQ�XUEDQR�

/DV� DJXDV� UHVLGXDOHV� XUEDQDV� VH�FDUDFWHUL]DQ�SRU�VX�RORU�\�FRORU�FDIp��6H�GHVFDUJD�GLUHFWDPHQWH�HQ�OD�SUHVD��

0DQDQWLDO� 0XQLFLSLR�GH�7HXFKLWOiQ�
������¶��´�2������¶��´�1� 1DFLPLHQWR�QDWXUDO� %XHQD� FDOLGDG� GHO� DJXD� \� FDXGDO�LPSRUWDQWH��VX�RULJHQ�HV�PX\�FHUFDQR�D�OD� ULEHUD� GH� OD� SUHVD�� SRU� OR� TXH� VH�GHVFDUJD�DKt�GLUHFWDPHQWH��

&DQDO�GH�GHVFDUJDV�GH�7HXFKLWOiQ�

&DEHFHUD�PXQLFLSDO�GH�7HXFKLWOiQ�

������¶��´�2������¶��´�1� 'HVFDUJDV�GH�DJXDV�UHVLGXDOHV�GH�RULJHQ�XUEDQR�

/DV� DJXDV� UHVLGXDOHV� XUEDQDV� VH�FDUDFWHUL]DQ�SRU�VX�RORU�\�FRORU�FDIp��6H�GHVFDUJD�GLUHFWDPHQWH�HQ�OD�SUHVD��

$UUR\R�(O�7DMR� 0XQLFLSLR�GH�7HXFKLWOiQ�
������¶��´�2������¶��´�1� 1DFLPLHQWR�QDWXUDO� %XHQD� FDOLGDG� GHO� DJXD� \� FDXGDO�LPSRUWDQWH�� FRQ� FREHUWXUD� VLJQLILFDWLYD�GH� PDOH]D� DFXiWLFD� FRPR� OLULR� \�OHFKXJXLOOD�� (V� XQ� DIOXHQWH� LPSRUWDQWH�GH�OD�SUHVD��&RQFHQWUD�HO�HVFXUULPLHQWR�GH� OD� ]RQD� DJUtFROD� GHO� YDOOH� GH�7HXFKLWOiQ�� $KXDOXOFR� GH� 0HUFDGR� \�(W]DWOiQ��������
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& � � /��Ed/&/���/ME�����&>h�Ed�^�z���^��Z'�^�
�

���
& � � ��>��/�Yh/�Z����'h����>�Z1K�^�>��K��E��>�WhEdK�����KE&>h�E�/���KE��>�

�&>h�Ed����>�/E'�E/K ���>����Z��,��>����^��Z'������'h�^�Z�^/�h�>�^����d�>� �
�

� �� �
�� �������������

�/DV�DJXDV�UHVLGXDOHV�TXH�UHFLEH� OD�3UHVD�/D�9HJD�SURYLHQHQ�GH� ORV�PXQLFLSLRV�GH�7DOD�\�7HXFKLWOiQ��ORV�FXDOHV�HQ�VXPD�WLHQHQ��������KDELWDQWHV��&RQWHR�GH�3REODFLyQ�\�9LYLHQGD��,1(*,����������
������������������������������������������(Q�ORV�DQH[RV�VH�LQFOX\HURQ�ODV�WDEODV�GH�SREODFLyQ�FRUUHVSRQGLHQWHV��
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�6HJ~Q� ORV� GDWRV� GHO� 6LVWHPD� (VWDWDO� GH� ,QIRUPDFLyQ�� 6(,-$/�� DYDODGRV� SRU� HO�,1(*,�\�ORV�PXQLFLSLRV�FRUUHVSRQGLHQWHV��VH�SUHVHQWD�OD�VLJXLHQWH�WDEOD���
������ ��������������������������������������� ��

�
��������������×� �
7DOD�� 9DOOHV� �������
7HXFKLWOiQ�� 9DOOHV� �������

�(VWH� LQGLFDGRU� VH� FDOFXOD� SDUD� ]RQDV� XUEDQDV� \� UXUDOHV�� \� HQ� DPERV� FDVRV� OD�FREHUWXUD�HV�QXOD�HQ�OD�]RQD�GH�HVWXGLR��HV�GHFLU��QR�VH�FXHQWD�FRQ�QLQJ~Q�WLSR�GH�SURFHVR�GH�WUDWDPLHQWR���5HVSHFWR�D�ORV�SUR\HFWRV�UHODWLYRV�DO�VDQHDPLHQWR�OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�LQIRUPD�TXH���
9� 'XUDQWH�HVWH�DxR�VH�FRQFUHWDURQ�ORV�SUR\HFWRV�HMHFXWLYRV�GH�ODV�3ODQWDV�GH�7UDWDPLHQWR�GH�$JXDV�5HVLGXDOHV�GH�ODV�ORFDOLGDGHV�GH�/XFLR�%ODQFR��/D� (VWDQ]XHOD� \� OD� FDEHFHUD� PXQLFLSDO� GH� 7HXFKLWOiQ�� ODV� FXDOHV� HVWiQ�SURJUDPDGDV�SDUD�FRQVWUXLUVH�H�LQLFLDU�RSHUDFLyQ�GXUDQWH�HO��������
9� 3DUD� OD� FDEHFHUD� PXQLFLSDO� GH� 7DOD� VH� HVWi� HODERUDQGR� HO� SUR\HFWR�HMHFXWLYR�FRUUHVSRQGLHQWH���'H�PDQHUD�HVSHFtILFD�VH�DERUGD�HO�FDVR�GH�ODV�DJXDV�UHVLGXDOHV�GHO�,QJHQLR�GH�7DOD�� ODV� FXDOHV� OOHJDQ� DO� HPEDOVH� D� WUDYpV� GHO� 5tR� 6DODGR� \� WLHQHQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�SRU�HO�SURFHVR�HQ�HO�TXH�VH�XWLOL]DURQ��(Q�ORV�DQiOLVLV�GH� FDOLGDG� GHO� DJXD� GH� ODV� PLVPDV� VH� KD� HQFRQWUDGR� TXH� ORV� QLYHOHV� GH�FRQWDPLQDFLyQ�GXUDQWH�HO�HVWLDMH�VREUHSDVDQ�ORV�OtPLWHV�SHUPLWLGRV�SRU�OD�QRUPD�120�����6(0$51$7������HQ�DOJXQRV�SDUiPHWURV���SRU� OR�TXH�VH�VXJLHUH�GDU�VHJXLPLHQWR�DO�VDQHDPLHQWR�GH�HVWRV�HIOXHQWHV���

�� ������������������V
�������������������
�(O� PRGHOR� GHO� 2UGHQDPLHQWR� (FROyJLFR� GHO� 7HUULWRULR� GHO� (VWDGR� GH� -DOLVFR�PXHVWUD� TXH� HO� iUHD� FLUFXQGDQWH� GHO� HPEDOVH� HVWi� GHVWLQDGD� SDUD� XVR�SUHGRPLQDQWHPHQWH�DJUtFROD����
������������������������������������������6LVWHPD�(VWDWDO�GH�,QIRUPDFLyQ��6(,-$/��ZZZ�VHLMDO�JRE�P[��� (Q� ORV� DQH[RV� VH� GRFXPHQWDQ� ORV� UHVXOWDGRV� GHO� DQiOLVLV� GH� FDOLGDG� GH� DJXD�GHO�PRQLWRUHR�UHDOL]DGR�HO����GH�HQHUR�GH�������
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7DOD� ����������KD� ����������KD� �������KD�
�� �� �� �� �� �7HXFKLWOiQ� ����������KD� ����������KD� ����������KD�

�7DPELpQ� VH� HQFXHQWUD� SUHYLVWR� HO� XVR� GH� DVHQWDPLHQWRV� XUEDQRV� SDUD� ODV�FDEHFHUDV�PXQLFLSDOHV�GH�7HXFKLWOiQ��7DOD�\�$KXDOXOFR�GH�0HUFDGR��DVt�FRPR�HO�iUHD�PLVPD�GHO�HPEDOVH��EDMR�HO�WLSR�GH�XVR�OODPDGR�FXHUSRV�GH�DJXD���(Q� OD� 6LHUUD� GH�$PHFD� \� HO� &HUUR� GH�7HTXLOD� OD�8QLGDG� GH�*HVWLyQ�$PELHQWDO��8*$�� HVWi� GHWHUPLQDGD� FRPR�GH� XVR� SUHGRPLQDQWH� GHVWLQDGR� D� OD� IORUD� \� OD�IDXQD�� (O� PXQLFLSLR� GH� 7HXFKLWOiQ� WLHQH� GHQRPLQDFLRQHV� GH� 8*$� HQ� XVR� GH�VXHOR�DJUtFROD��SHVFD��IORUD�\�IDXQD����&DGD�8*$�WLHQH�FULWHULRV�y�SROtWLFDV�GH���
±� $SURYHFKDPLHQWR��
±� &RQVHUYDFLyQ��
±� 5HVWDXUDFLyQ��
±� 3URWHFFLyQ��
±� 3URPRFLyQ��
±� 5HVWULFFLyQ��
±� 5HJXODFLyQ���(Q�HO�FDVR�GH�7HXFKLWOiQ�VH�WLHQHQ�VXJHULGDV�ODV�VLJXLHQWHV���

������ ����À����������������������������
����������������
�

������������� ���À�����
$JUtFROD� $SURYHFKDPLHQWR�\�UHVWDXUDFLyQ�
3HVFD� 5HVWDXUDFLyQ�
)ORUD�\�IDXQD� &RQVHUYDFLyQ�\�SURWHFFLyQ�

�(Q� ORV� DQH[RV� VH� HQOLVWDQ� ODV� 8*$� GHO�PXQLFLSLR� GH� 7HXFKLWOiQ�� DVt� FRPR� ODV�SROtWLFDV� WHUULWRULDOHV� VXJHULGDV� \� ORV� XVRV� FRQGLFLRQDGRV� H� LQFRPSDWLEOHV� SDUD�FDGD�XQD���

������������������������������������������,QVWLWXWR�1DFLRQDO�GH�,QIRUPDFLyQ�(VWDGtVWLFD�\�*HRJUDItD��,1(*,��ZZZ�LQHJL�JRE�P[�
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3DUD� UHDOL]DU� XQ� GLDJQyVWLFR� GHO� XVR� GH� VXHOR� HQ� UHODFLyQ� DO� 0RGHOR� GHO�2UGHQDPLHQWR� (FROyJLFR� GHO� 7HUULWRULR� HV� LPSRUWDQWH� UHFRUGDU� ODV� VLWXDFLRQHV�FRPXQHV� GH� GHVRUGHQDPLHQWR� R� GHVHTXLOLEULR� GHO� WHUULWRULR�� IDFLOLWDQGR� DVt� VX�LGHQWLILFDFLyQ�HQ�FDPSR��$OJXQRV�HMHPSORV�VH�SUHVHQWDQ�HQ�OD�VLJXLHQWH�OLVWD���
±� /D�VREUHH[SORWDFLyQ�R�XWLOL]DFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV� UHQRYDEOHV�\�QR� UHQRYDEOHV� FRQ� FULWHULRV� DOHMDGRV� GH� OD� E~VTXHGD� GH� XQ� GHVDUUROOR�VRVWHQLEOH��
±� (O� XVR� \� DSURYHFKDPLHQWR� GHO� WHUULWRULR� GH� PDQHUD� QR� DFRUGH� FRQ� VX�DSWLWXG�R�YRFDFLyQ�QDWXUDO��
±� /D�RFXSDFLyQ�SRU�SDUWH�GH�OD�SREODFLyQ�\�VXV�DFWLYLGDGHV�HFRQyPLFDV��GH�iUHDV�VXVFHSWLEOHV�D�SHOLJURV�\�GHVDVWUHV�QDWXUDOHV�\�DQWUySLFRV��
±� /D�GHILFLHQWH�R�LQVXILFLHQWH�SURWHFFLyQ�GHO�SDWULPRQLR�QDWXUDO�\�FXOWXUDO��
±� /D� FRQWUDGLFFLyQ� TXH� LPSOLFD� OD� H[SDQVLyQ� GHO� IHQyPHQR� GH� OD�PDUJLQDFLyQ�\� OD�SREUH]D�HQ�RSRVLFLyQ�D� OD�FRQFHQWUDFLyQ�GHO�ELHQHVWDU�HFRQyPLFR� \� VRFLDO� HQ� WRGDV� ODV� HVFDODV� WHUULWRULDOHV�� D� QLYHO� PDFUR� R�PHVR� UHJLRQDO�� DO� LQWHULRU� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� D� QLYHO� PLFUR�UHJLRQDO� \� DO� LQWHULRU� GHO� HVSDFLR� XUEDQR�� OR� TXH� KD� FRQOOHYDGR� OD�DJXGL]DFLyQ�GH�ORV�GHVHTXLOLEULRV�VRFLRHFRQyPLFRV�UHJLRQDOHV��
±� /D� H[LVWHQFLD� GH� LPSRUWDQWHV� iUHDV� GHO� SDtV� GHILFLHQWHPHQWH� LQWHJUDGDV�VRFLDO� \� HFRQyPLFDPHQWH�� 7RGDV� HVWDV� VLWXDFLRQHV� GHVHPERFDQ� HQ� OD�QHFHVLGDG� GH� OOHYDU� D� FDER� DFFLRQHV� RUGHQDGRUDV� R� UHRUGHQDGRUDV� TXH�LQYROXFUDQ� D� ORV� GLYHUVRV� FRPSRQHQWHV� GH� XQ� WHUULWRULR� GDGR� HQ� XQD�HVFDOD�HVSHFtILFD����'H�DFXHUGR�FRQ�OD�6HFUHWDUtD�GH�0HGLR�$PELHQWH�SDUD�HO�'HVDUUROOR�6XVWHQWDEOH�ORV� SULQFLSDOHV� SUREOHPDV� LGHQWLILFDGRV�� FRPR� UHVXOWDGR� GH� ODV� LQYHVWLJDFLRQHV�SDUD�OD�JHQHUDFLyQ�GHO�0RGHOR�GH�2UGHQDPLHQWR�(FROyJLFR�7HUULWRULDO�GHO�(VWDGR�GH�-DOLVFR��VRQ�ORV�VLJXLHQWHV���
±� )DOWD� GH� GLYHUVLILFDFLyQ� HQ� OD� SURGXFFLyQ� DJURSHFXDULD�� IDOWD� GH�FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� ORFDOHV�� XVR� H[FHVLYR� GH� DJURTXtPLFRV��GHJUDGDFLyQ�GHO�UHFXUVR�VXHOR��
±� )DOWD�GH�FXOWXUD�\�HVWUDWHJLD�HPSUHVDULDO�SDUD�DOFDQ]DU�XQD�DOWD�FDOLGDG�HQ�HO�VLVWHPD�SURGXFWLYR��
±� 9LVLyQ�³FRUWRSODFLVWD´�GHO�GHVDUUROOR��
±� &RQWDPLQDFLyQ�GHO�DJXD��
±� )DOWD�GH�LQLFLDWLYD�\�FRRUGLQDFLyQ�VRFLDO��
±� ,QFDSDFLGDG�DGPLQLVWUDWLYD�SDUD�SODQHDU�OD�VXVWHQWDELOLGDG��
±� $OWR�UHWUDVR�WHFQROyJLFR��
±� &RQFHQWUDFLyQ�\�GLVSHUVLyQ�GH�ODV�SREODFLRQHV��
±� 3pUGLGD�GH�OD�GLYHUVLGDG�QDWXUDO��

������������������������������������������ /D� SROtWLFD� GH� 2UGHQDPLHQWR� 7HUULWRULDO� HQ� 0p[LFR� \� HO� GHVDUUROOR� GH� JXtDV� PHWRGROyJLFDV��
5HYLVWD�(OHFWUyQLFD�7HUULWRULDO��,QVWLWXWR�GH�,QIRUPDFLyQ�7HUULWRULDO�GHO�(VWDGR�GH�-DOLVFR��(GLFLyQ�1R�����MXQLR�������



W>�E����D�E�:K����>��WZ�^��>��s�'��

����

�$OJXQRV�GH�HVWRV�HMHPSORV�VH�HYLGHQFLDQ�HQ�OD�]RQD�GH�HVWXGLR��FRPR�HV�OD�IDOWD�GH�LQIUDHVWUXFWXUD�SDUD�HO�VDQHDPLHQWR���&DEH� VHxDODU� TXH� GHQWUR� GHO� XVR� GH� VXHOR� DJUtFROD� VH� WLHQHQ� GHILQLGRV� FRPR�XVRV� FRQGLFLRQDGRV�� SHFXDULR�� DFXLFXOWXUD�� DVHQWDPLHQWRV�KXPDQRV�� WXULVPR�H�LQGXVWULD�� SHUR� HV� UHFRPHQGDEOH� DSHJDUVH� DO� XVR� GH� VXHOR� VXJHULGR� FRPR�SUHGRPLQDQWH�TXH�VH�UHILHUH�D�VX�YRFDFLyQ�QDWXUDO���$O�UHDOL]DU�ODV�YLVLWDV�GH�FDPSR�HQFRQWUDPRV�TXH��HQ�VX�PD\RU�SDUWH��OD�]RQD�VH�HVWi�GHGLFDGD�D�OD�DJULFXOWXUD��SRU�OR�TXH�HO�XVR�VH�DMXVWD�FRQ�ODV�GLVSRVLFLRQHV�GHO�0RGHOR�GHO�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR����(O� FXOWLYR� SUHGRPLQDQWH� HQ� OD� ]RQD� HV� OD� FDxD�� GHELGR� D� OD� FHUFDQtD� FRQ� HO�,QJHQLR�GH�7DOD�� VHJXLGR�GHO�DJDYH�TXH�FRURQD� OD�]RQD� WHTXLOHUD�GHO� FRUUHGRU�WXUtVWLFR�UHJLRQDO���/DV� UHFRPHQGDFLRQHV�HQ� WpUPLQRV�GHO�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR�\�HO�XVR�GH�VXHOR�VRQ��� ��� 3URPRFLyQ�GH�OD�GLYHUVLILFDFLyQ�URWDFLyQ�GH�FXOWLYRV�HQ�OD�]RQD�GH�XVR�GH�VXHOR�DJUtFROD����� 3UHIHUHQFLD�DO�XVR�GH�VXHOR�DJUtFROD�DQWH�HO�LQGXVWULDO����� &XDQGR� HO� XVR� GH� VXHOR� QR� VHD� HO� FRPSDWLEOH�� VLQR� HO� FRQGLFLRQDGR��SURPRYHU�VX�FDPELR�DO�SULPHUR����� )RPHQWDU�\�IRUWDOHFHU�ODV��SROtWLFDV�GH�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�IORUD�\�IDXQD��GHVWDFDQGR�ODV�UHODFLRQDGDV�FRQ�OD�SREODFLyQ�GH�DYHV�DFXiWLFDV����� ,PSXOVDU�OD�UHVWDXUDFLyQ�y�UHQRYDFLyQ�GHO�VHFWRU�SHVTXHUR���
�� �������������������

�&RPR�FXOWXUD�DPELHQWDO�VH�HQWLHQGH�DO�FRQMXQWR�GH�FRQRFLPLHQWRV�TXH�SHUPLWDQ�GHVDUUROODU� HO� MXLFLR� FUtWLFR�� FRQFLHQFLD� \�DFWXDU�GH� ODV�SHUVRQDV�� DFRUGH�D�XQD�UHODFLyQ�VXVWHQWDEOH�FRQ�HO�PHGLR�DPELHQWH���(VWH�FRQFHSWR�FXEUH�OD�UHODFLyQ�GH�WHPDV�FXOWXUDOHV��HFRQyPLFRV�\�VRFLDOHV�FRQ�HO�PHGLR�DPELHQWH���(Q�EDVH�D� OD� LGHD�DQWHULRU�HQFRQWUDPRV�TXH�HO�QLYHO�GH�FXOWXUD�DPELHQWDO�HVWi�PX\�SRU�GHEDMR�GH�ODV�QHFHVLGDGHV�UHJLRQDOHV��\D�TXH�VH�FDUHFH�GH�HVSDFLRV�GH�FDSDFLWDFLyQ�\�GLIXVLyQ�HQ�ODV�HVFXHODV�\�HVSDFLRV�S~EOLFRV�TXH�HQFDPLQHQ�D�ODV�PHMRUDV�GH�ODV�SUiFWLFDV�SURGXFWLYDV�\�D�OD�FRQFLHQWL]DFLyQ�GH�OD�FLXGDGDQtD�HQ�HO�XVR�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV���
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/D� SUREOHPiWLFD� HVSHFtILFD� GH� ODV� SUiFWLFDV� SURGXFWLYDV� VH� UHWRPDUi� PiV�DGHODQWH�� SHUR� UHVXOWD� LQGLVSHQVDEOH� YLQFXODUOD� FRQ� HO� HVWDGR� GH� OD� FXOWXUD�DPELHQWDO�\�VXV�HYLGHQFLDV����3DUD�IRUWDOHFHU�HVWH�YtQFXOR�VH�UHDOL]DURQ�WDOOHUHV�GH�WUDEDMR��FRQ�HQIRTXH�HQ�OD�FXOWXUD� DPELHQWDO�� HQ� ORV� TXH� SDUWLFLSDURQ� ORV� UHSUHVHQWDQWHV� GH� ORV� VHFWRUHV�SURGXFWLYRV�XVXDULRV�GHO�UHFXUVR�KtGULFR�GHO�HPEDOVH����(O�REMHWLYR�HVSHFtILFR�GH�HVWRV� WDOOHUHV�GH�FXOWXUD�DPELHQWDO� IXH�� IRPHQWDU� ORV�KiELWRV� DPELHQWDOPHQWH� VXVWHQWDEOHV� HQ� VXV� SUiFWLFDV� SURGXFWLYDV� \� HVWLOR� GH�YLGD��DVt�FRPR�REWHQHU�LQIRUPDFLyQ�VREUH�OD�SHUFHSFLyQ�JHQHUDO�GH�ORV�XVXDULRV�LQPHGLDWRV� \� VHUYLFLRV� GHO� HPEDOVH� SDUD� LQWHJUDU� VXV� LGHDV� D� HVWH� 3ODQ� GH�0DQHMR���(O�FRQWHQLGR�LQFOX\y�XQD�UHYLVLyQ�GH�ORV�DQWHFHGHQWHV�VREUH�OD�LPSRUWDQFLD�GHO�HPEDOVH� HQ� OD� UHJLyQ�� HO� XVR� GHO� UHFXUVR� KtGULFR�� ODV� SUiFWLFDV� SURGXFWLYDV�� HO�UHFRQRFLPLHQWR� GH� ODV� IXHQWHV� GH� FRQWDPLQDFLyQ� \� OD� FRPSDUDFLyQ� GH�SULRULGDGHV� GH� OD� FRPXQLGDG� \� ODV� DXWRULGDGHV� LQVWLWXFLRQDOHV�� HQWUH� RWURV�WHPDV�� /R� DQWHULRU� HQ� HO� PDUFR� GH� SUHVHQWDFLyQ� GH� UHFRPHQGDFLRQHV� \�DOWHUQDWLYDV� GH� SURGXFFLyQ� \� HVWLOR� GH� YLGD� TXH� GLVPLQX\DQ� ORV� LPSDFWRV�DPELHQWDOHV�HQ�OD�UHJLyQ���6H�UHFRPLHQGD�DPSOLDPHQWH�UHSOLFDU�HVWRV�WDOOHUHV�R�UHDOL]DU�HYHQWRV�VLPLODUHV��FX\R�REMHWLYR�VHD�IRUWDOHFHU� OD�FXOWXUD�DPELHQWDO��DEDUFDQGR�S~EOLFRV�GLYHUVRV��FLXGDGDQRV� HQ� JHQHUDO� GHVGH� ODV� HGDGHV� HVFRODUHV� KDVWD� ORV� VHFWRUHV�SURGXFWLYRV� HVSHFtILFRV�� DVt� FRPR� VROLFLWDU� D� ORV� SDUWLFLSDQWHV� GH� ORV� WDOOHUHV�UHDOL]DGRV�FRPSDUWLU�FRQ�OD�FRPXQLGDG�OD�LQIRUPDFLyQ�DGTXLULGD����
�� ��������������������������������������

�(Q� EDVH� DO� DQiOLVLV� GH� ORV� IDFWRUHV� TXH� RFDVLRQDQ� XQ�PDQHMR� LQDGHFXDGR� GHO�FXHUSR� GH� DJXD� HQFRQWUDPRV� OD� IDOWD� GH� HOHPHQWRV� WHQGHQWHV� DO� PDQHMR�DGHFXDGR� GHO� PLVPR�� /DV� LGHDV� FHQWUDOHV� VH� GHVJORVDQ� HQ� HO� VLJXLHQWH�GLDJUDPD���
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������ �	���������������������������������������������������
��������

�
	������ ������ � ��������� � �

$FFLRQHV�GH�LQVSHFFLyQ�\�YLJLODQFLD� &RQWURO� GH� GHVFDUJDV� GH� DJXDV� UHVLGXDOHV��GLVPLQXFLyQ� GH� XVR� LQGLVFULPLQDGR� GH�IHUWLOL]DQWHV� \� SHVWLFLGDV� \� GH� GLVSRVLFLyQ�LQDGHFXDGD�GH�HQYDVHV�\�RWURV�UHVLGXRV���
0RQLWRUHR�DPELHQWDO�LQWHJUDO�\�FRQWLQXR� ,QIRUPDFLyQ� EiVLFD� SDUD� LGHQWLILFDU� ODV�IRUWDOH]DV�� GHELOLGDGHV�� RSRUWXQLGDGHV� \�DPHQD]DV� GHO� VLVWHPD� DPELHQWDO� UHJLRQDO� \�FUHDU�XQ�GLDJQyVWLFR�LQWHJUDO��,GHQWLILFDFLyQ�GH�DFFLRQHV�SULRULWDULDV�ySWLPDV�SDUD�OD�PHMRUD�GHO�VLVWHPD�DPELHQWDO�UHJLRQDO��
5HYLVLyQ�� DGHFXDFLyQ� \� GLIXVLyQ� GHO�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR� 8VR� GH� VXHOR� FRQJUXHQWH� FRQ� ODV�UHFRPHQGDFLRQHV�GHO�2UGHQDPLHQWR�(FROyJLFR�GHO� 7HUULWRULR� \�� SRU� WDQWR�� FRQ� OD� YRFDFLyQ�QDWXUDO�GHO�VLWLR��$SURYHFKDPLHQWR�VXVWHQWDEOH�GH�ORV�UHFXUVRV��
5HYLVLyQ� GH� ODV� SUiFWLFDV� SURGXFWLYDV� \�GLIXVLyQ�GH�ODV�UHFRPHQGDFLRQHV� 3URGXFFLyQ� ySWLPD� \� DSURYHFKDPLHQWR�VXVWHQWDEOH�GH�ORV�UHFXUVRV�DPELHQWDOHV��'LVPLQXFLyQ�GH�ORV�tQGLFHV�GH�FRQWDPLQDFLyQ�\�VREUHH[SORWDFLyQ�GH�ORV�UHFXUVRV��(VTXHPD�GH� WUDEDMR�GLQiPLFR�H� LQWHUVHFWRULDO�TXH�PD[LPLFH�ORV�EHQHILFLRV�FRPXQHV��
&RQVROLGDFLyQ� GH� XQ� yUJDQR� JHVWRU� GH�LQLFLDWLYDV�SDUD�HO�PDQHMR�LQWHJUDO� 3URSXHVWDV� LPSXOVDGDV� SRU� JUXSRV�PXOWLGLVFLSOLQDULRV��,QLFLDWLYDV� VXVWHQWDGDV� HQ� SURFHVRV� GH�VRFLDOL]DFLyQ�\�JHVWLyQ�LQWHJUDO��8QLILFDFLyQ� HQ� HO� DQiOLVLV� GH� DOWHUQDWLYDV� GH�VROXFLyQ�D�ORV�SUREOHPDV�DPELHQWDOHV��
7UDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�� 0HMRUDV�HQ�OD�FDOLGDG�GHO�DJXD�GHO�HPEDOVH��&RQWURO�GH�PDOH]D�DFXiWLFD�\�GH�YHFWRUHV��0HMRUDV�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�WXUtVWLFRV�\� HQ� OD� FDOLGDG� GH� DJXD� GHVWLQDGD� DO� VHFWRU�DJUtFROD���
'LIXVLyQ�GH�FXOWXUD�DPELHQWDO� &RQFLHQFLD�DPELHQWDO�FUHFLHQWH��0D\RU� LQFLGHQFLD� HQ� SUiFWLFDV� SURGXFWLYDV�DGHFXDGDV��
(ODERUDFLyQ�\�GLIXVLyQ�GH�SODQ�GH�PDQHMR� 'LDJQyVWLFR� GH� OD� VLWXDFLyQ� DFWXDO� \� JXtD�WHQGHQWH� KDFLD� HO� PDQHMR� VXVWHQWDEOH� GHO�HPEDOVH����
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& � � D�E�:K�����h��K���>��h�ZWK�����'h��
�

���3RVWHULRU�DO�DQiOLVLV�DFWXDO�GHO�PDQHMR�GHO�FXHUSR�GH�DJXD�\�VXV�FRQVHFXHQFLDV��DVt� FRPR� OD� PDQLIHVWDFLyQ� GH� SURSXHVWDV� HQFDPLQDGDV� KDFLD� XQ� PDQHMR�DGHFXDGR� VH� SUHSDUy� XQD� VHFXHQFLD� OyJLFD� GH� IDVHV� LQGLVSHQVDEOHV� SDUD� HO�REMHWLYR�GH�HVWH�GRFXPHQWR����
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& � � �/�'Z�D�����>��D�dK�K>K'1���E�&�^�^�
�

��
�� ��A������������V���������������

�/DV�DFFLRQHV�GHO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD�VH�FHQWUDUiQ�HQ�ODV�VLJXLHQWHV�OtQHDV�SULRULWDULDV���� ��� ,PSXOVR�GH�OD�FXOWXUD�DPELHQWDO����� 'LIXVLyQ�GH�EXHQDV�SUiFWLFDV�SURGXFWLYDV����� 6XSHUYLVLyQ� GHO� XVR� GHO� VXHOR� \� VX� UHODFLyQ� FRQ� HO� PRGHOR� GHO�RUGHQDPLHQWR�HFROyJLFR�GHO�WHUULWRULR������ 'HVDUUROOR� \� VHJXLPLHQWR� GH� XQ� SURJUDPD� GH� PRQLWRUHR� DPELHQWDO�LQWHJUDO����� )RPHQWR� GH� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� ODV� DFWLYLGDGHV� UHODFLRQDGDV�FRQ�HO�FXLGDGR�GHO�PHGLR�DPELHQWH����� 3URFXUDFLyQ�GH�DFFLRQHV�GH�VDQHDPLHQWR����� 3URPRFLyQ�GH�OD�UHVSRQVDELOLGDG�VRFLDO�HPSUHVDULD��
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,PSXOVR�GH�OD�FXOWXUD�DPELHQWDO� 7DOOHUHV�
'LIXVLyQ�GH�EXHQDV�SUiFWLFDV�SURGXFWLYDV� 7DOOHUHV�5HFRPHQGDFLRQHV�SRU�VHFWRUHV�
6XSHUYLVLyQ�GHO�XVR�GHO�VXHOR�\�VX�UHODFLyQ�FRQ�HO�RUGHQDPLHQWR�HFROyJLFR�GHO�WHUULWRULR� 7UDEDMR�HQ�FDPSR�7UDEDMR�GH�UHYLVLyQ�GHO�2(7�&RPSDUDFLyQ�GH�LQIRUPDFLyQ�HQ�FDPSR�\�2(7�'HVDUUROOR�GH�SURSXHVWDV�GH�FDPELR�GH�XVR�GH�VXHOR�5HXQLRQHV�FRQ�ORV�XVXDULRV�
'HVDUUROOR� GH� XQ� SURJUDPD� GH� PRQLWRUHR�DPELHQWDO�LQWHJUDO� 0RQLWRUHR� \� DQiOLVLV� �HQ� HO� HPEDOVH�� VXV�DIOXHQWHV�\�HO�VLVWHPD�DPELHQWDO�UHJLRQDO��GH��&DOLGDG�GHO�DJXD�(VWDGR�GH�ODV�HVSHFLHV��&REHUWXUD�GH�PDOH]D�DFXiWLFD�
)RPHQWR�GH� OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ� ODV�DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� FXLGDGR� GHO�PHGLR�DPELHQWH�

'LIXVLyQ�GH�OD�LQIRUPDFLyQ�9LQFXODFLyQ�FRQ�ODV�DFFLRQHV�GH�LPSXOVR�GH�OD�FXOWXUD� DPELHQWDO� \� ODV� EXHQDV� SUiFWLFDV�SURGXFWLYDV�6RFLDOL]DFLyQ� GH� SUR\HFWRV� \� DFFLRQHV� TXH�GHULYHQ�HIHFWRV�GH�DSURSLDFLyQ�
3URFXUDFLyQ�GH�DFFLRQHV�GH�VDQHDPLHQWR� $QiOLVLV�GH�QHFHVLGDGHV�GH�VDQHDPLHQWR�6HJXLPLHQWR�D�ORV�SURFHVRV�GH�JHVWLyQ�,QYROXFUDPLHQWR�GLUHFWR�GHO�&RPLWp�
3URPRFLyQ� GH� OD� UHVSRQVDELOLGDG� VRFLDO�HPSUHVDULD� $FFLRQHV� GH� VDQHDPLHQWR� GH� HIOXHQWHV�LQGXVWULDOHV�0HGLGDV� GH� SUHYHQFLyQ�� PLWLJDFLyQ� \�FRPSHQVDFLyQ� SRU� LPSDFWRV� DPELHQWDOHV�DVRFLDGRV����

�� �������������
�$� ILQ� GH� FRQWDU� FRQ� KHUUDPLHQWDV� SDUD� HYDOXDU� HO� DYDQFH� GH� ODV� DFFLRQHV�DVRFLDGDV�D�ODV�OtQHDV�GH�DFFLyQ�GHILQLGDV�FRPR�SULRULWDULDV�VH�VHOHFFLRQDURQ�ORV�VLJXLHQWHV�LQGLFDGRUHV����

������ � ����������������������Ó��
�
�À�����������×�� ����������������������Ó��
,PSXOVR� GH� OD� FXOWXUD�DPELHQWDO� 5HDOL]DFLyQ�GH�WDOOHUHV�&RQYRFDWRULD�D�ORV�WDOOHUHV�$VLVWHQFLD�D�ORV�WDOOHUHV�&REHUWXUD�GH�WHPDV�HQ�ORV�WDOOHUHV�
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'LIXVLyQ� GH� EXHQDV�SUiFWLFDV�SURGXFWLYDV� 'LYHUVLGDG� HQ� ODV� UHFRPHQGDFLRQHV� GH� ODV� EXHQDV� SUiFWLFDV�SURGXFWLYDV�$SOLFDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�(ILFLHQFLD�GH�ULHJR�HQ�FXOWLYRV�ÈUHD�EDMR�SURJUDPDV�GH�DKRUUR�\�XVR�HILFLHQWH�
6XSHUYLVLyQ� GHO� XVR�GHO�VXHOR�\�VX�UHODFLyQ�FRQ� HO� RUGHQDPLHQWR�HFROyJLFR�GHO�WHUULWRULR�

)UHFXHQFLD�GH�YLVLWDV�GH�FDPSR�&RPSDUDFLyQ� GH� OD� LQIRUPDFLyQ� REWHQLGD� HQ� FDPSR� \� HO�0RGHOR� GHO�2(7�)UHFXHQFLD�GH�UHDOL]DFLyQ�GH�UHXQLRQHV�FRQ�ORV�XVXDULRV�3DUWLFLSDFLyQ� GH� ORV� PLHPEURV� GHO� &RPLWp� HQ� ODV� UHXQLRQHV� FRQ� ORV�XVXDULRV�
'HVDUUROOR� GH� XQ�SURJUDPD� GH�PRQLWRUHR� DPELHQWDO�LQWHJUDO�

0RQLWRUHR� \� DQiOLVLV� �HQ� HO� HPEDOVH�� VXV� DIOXHQWHV� \� HO� VLVWHPD�DPELHQWDO�UHJLRQDO��GH��&DOLGDG�GHO�DJXD�(VWDGR�GH�ODV�HVSHFLHV��&REHUWXUD�GH�PDOH]D�DFXiWLFD�ËQGLFH�GH�GHIRUHVWDFLyQ�ËQGLFH�GH�UHIRUHVWDFLyQ�
)RPHQWR� GH� OD�SDUWLFLSDFLyQ�FLXGDGDQD� HQ� ODV�DFWLYLGDGHV�UHODFLRQDGDV� FRQ� HO�FXLGDGR� GHO� PHGLR�DPELHQWH�

$VLVWHQFLD�D�ORV�WDOOHUHV�6HJXLPLHQWR�D� ODV�DFFLRQHV�GH� LPSXOVR�GH� OD�FXOWXUD�DPELHQWDO�\� ODV�EXHQDV�SUiFWLFDV�SURGXFWLYDV�,QLFLDWLYDV� FLXGDGDQDV� GH� SUR\HFWRV� \� DFFLRQHV� DVRFLDGDV� DO�PDQHMR�DGHFXDGR�GHO�HPEDOVH�2SLQLyQ�VREUH�OD�LGHQWLGDG�GH�ORV�FLXGDGDQRV�FRQ�HO�HPEDOVH�
3URFXUDFLyQ� GH�DFFLRQHV� GH�VDQHDPLHQWR�

([LVWHQFLD�GH�SUR\HFWRV�HMHFXWLYRV�DVRFLDGRV�DO�VDQHDPLHQWR�7LHPSR� GH� UHDOL]DFLyQ� �FRQVWUXFFLyQ� \� RSHUDFLyQ� GH� SUR\HFWRV�DVRFLDGRV�DO�VDQHDPLHQWR��&REHUWXUD�GH�VDQHDPLHQWR�SDUD�DJXDV�UHVLGXDOHV�XUEDQDV�
3URPRFLyQ� GH� OD�UHVSRQVDELOLGDG� VRFLDO�HPSUHVDULD�

)UHFXHQFLD�GH�PRQLWRUHR�GH�HIOXHQWHV�LQGXVWULDOHV�3DUWLFLSDFLyQ�GHO�VHFWRU�LQGXVWULDO�HQ�ODV�UHXQLRQHV�GHO�&RPLWp�,QLFLDWLYDV� GHO� VHFWRU� LQGXVWULDO� DO� LQWHULRU� GHO� &RPLWp� DVRFLDGDV� D�PHGLGDV� GH� SUHYHQFLyQ�� PLWLJDFLyQ� \� FRPSHQVDFLyQ� SRU� LPSDFWRV�DPELHQWDOHV�DVRFLDGRV�D�OD�JHQHUDFLyQ�GH�HIOXHQWHV�&REHUWXUD�GH�VDQHDPLHQWR�SDUD�HIOXHQWHV�LQGXVWULDOHV�3DJR�GH�GHUHFKRV�GH�GHVFDUJD�GH�HIOXHQWHV�LQGXVWULDOHV��3DUD�HVWDEOHFHU�OD�PDQHUD�HQ�OD�TXH�VH�PHGLUiQ�HVWRV�LQGLFDGRUHV�VH�GHILQHQ�D�FRQWLQXDFLyQ�� HQFRQWUDQGR� D� OD� H[WUHPD� GHUHFKD� HO� UDQJR� DFHSWDEOH� GH� VXV�UHVXOWDGRV���� ������ � ��������×���������������������
�
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5HDOL]DFLyQ� GH�WDOOHUHV� 7DOOHUHV� 1~PHUR�GH�WDOOHUHV� �� �� �
&RQYRFDWRULD� D�ORV�WDOOHUHV� 3HUVRQDV� 3HUVRQDV� FRQYRFDGDV� D� ORV�WDOOHUHV� ���� �� �
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$VLVWHQFLD� D� ORV�WDOOHUHV� �� �3HUVRQDV� DVLVWHQWHV� ��3HUVRQDV� FRQYRFDGDV� SRU�LQYLWDFLyQ�SHUVRQDO��[������
��� ����

&REHUWXUD� GH�WHPDV� HQ� ORV�WDOOHUHV�
7HPDV�SRU�WDOOHU� 7HPDV� FXELHUWRV� GH� VHFWRUHV��DJUtFROD�� SHFXDULR�� SHVTXHUR��S~EOLFR�� GH� VHUYLFLRV��DSURYHFKDPLHQWR� GHO� UHFXUVR�KtGULFR�� SUHVWDFLyQ� GH� ORV�VHUYLFLRV� DPELHQWDOHV� GHO�HPEDOVH��HQWUH�RWURV��

�� ���

'LYHUVLGDG�HQ�ODV�UHFRPHQGDFLRQHV�GH� ODV� EXHQDV�SUiFWLFDV�SURGXFWLYDV�

5HFRPHQGDFLRQHV� 1~PHUR� GH� UHFRPHQGDFLRQHV�GH� EXHQDV� SUiFWLFDV�SURGXFWLYDV�SRU�VHFWRU�
��� �� �

$SOLFDFLyQ� GH� ODV�UHFRPHQGDFLRQHV� �� �1~PHUR� GH� UHFRPHQGDFLRQHV�DSOLFDGDV� �� Q~PHUR� GH�UHFRPHQGDFLRQHV� SURSXHVWDV��[������

��� ����

(ILFLHQFLD� GH�ULHJR�HQ�FXOWLYRV� 3URGXFWLYLGDG�LQWHUQDFLRQDO���P����3URGXFWLYLGDG�HQ�OD�]RQD���P��

(ILFLHQFLD� GH� ULHJR� HQ�HVWiQGDUHV� LQWHUQDFLRQDOHV� ��(ILFLHQFLD�GH�ULHJR�HQ�OD�]RQD�
� �

ÈUHD� EDMR�SURJUDPDV� GH�DKRUUR� \� XVR�HILFLHQWH�

�� �ÈUHD� EDMR� SURJUDPDV� GH�DKRUUR� \� XVR� HILFLHQWH� �� ÈUHD�WRWDO��[������
��� ����

)UHFXHQFLD� GH�YLVLWDV�GH�FDPSR� 9LVLWDV���PHV� 1~PHUR� GH� YLVLWDV� GH� FDPSRV���PHV� �� ��
&RPSDUDFLyQ� GH�OD� LQIRUPDFLyQ�REWHQLGD� HQ�FDPSR� \� HO�0RGHOR�GHO�2(7�

&DVRV�GH�LQFRPSDWLELOLGDG� 1~PHUR�GH�FDVRV�HQFRQWUDGRV�GH� LQFRPSDWLELOLGDG�HQ�XVR�GH�VXHOR� \� UHFRPHQGDFLyQ� HQ� HO�02(7�

�� ��

)UHFXHQFLD� GH�UHDOL]DFLyQ� GH�UHXQLRQHV� FRQ�ORV�XVXDULRV�

5HXQLRQHV���VHPHVWUH� 1~PHUR� GH� UHXQLRQHV� FRQ� ORV�XVXDULRV���VHPHVWUH� �� ��

3DUWLFLSDFLyQ� GH�ORV�PLHPEURV�GHO�&RPLWp� HQ� ODV�UHXQLRQHV� FRQ�ORV�XVXDULRV�

0LHPEURV�GHO�&RPLWp� 0LHPEURV� GHO� &RPLWp� ��5HXQLyQ�FRQ�ORV�XVXDULRV� �� ��
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&DOLGDG� GHO�DJXD�� 9DULDEOH� &RQFHQWUDFLyQ� GH�FRQWDPLQDQWHV� EiVLFRV��PHWDOHV�\�FLDQXURV��
�� /03�

&DOLGDG� GHO�DJXD��� 9DULDEOH� &RQFHQWUDFLyQ� GH�FRQWDPLQDQWHV� EiVLFRV��PHWDOHV�\�FLDQXURV���
�� /03�

(VWDGR� GH� ODV�HVSHFLHV� ,QGLYLGXRV�FRQ�GDxR� 2EVHUYDFLyQ� GH� LQGLYLGXRV� GH�HVSHFLHV� LQGLFDGRUDV� FRQ�GDxRV� LUUHJXODUHV� YLVLEOHV� R�PXHUWHV�QR�QDWXUDOHV�

�� 'HSHQGH�GH�OD�HVSHFLH�
&REHUWXUD� GH�PDOH]D�DFXiWLFD� �� �6XSHUILFLH�FXELHUWD�GH�PDOH]D�DFXiWLFD� �� VXSHUILFLH� WRWDO� GHO�HPEDOVH��[������

�� ��

ËQGLFH� GH�GHIRUHVWDFLyQ� ��� �ÈUHD�GHIRUHVWDGD���ÈUHD�WRWDO��[������ �� ���
ËQGLFH� GH�UHIRUHVWDFLyQ� �� �ÈUHD� UHIRUHVWDGD� �� ÈUHD�GHIRUHVWDGD��[������ ��� ����
6HJXLPLHQWR� D�ODV� DFFLRQHV� GH�LPSXOVR� GH� OD�FXOWXUD�DPELHQWDO�\� ODV� EXHQDV�SUiFWLFDV�SURGXFWLYDV�

(YHQWRV���DxR� 1~PHUR� GH� QXHYRV� WDOOHUHV��FRQIHUHQFLDV� R� FXDOTXLHU�HYHQWR� GH� SURPRFLyQ� GH� OD�FXOWXUD� DPELHQWDO� R� GH� ODV�EXHQDV� SUiFWLFDV� SURGXFWLYDV��SRU�DxR��

�� ��

������������������������������������������3DUD�FDOLGDG�GHO�DJXD� ORV�SDUiPHWURV�D�HYDOXDU�VRQ�� FRPR�PtQLPR�� ORV�RFKR�FRQWDPLQDQWHV�EiVLFRV� LQFOXLGRV� HQ� OD� 7DEOD� �� GH� OD� 120�����6(0$51$7������� \� ORV� ��PHWDOHV� \� FLDQXURV�LQFOXLGRV�HQ�OD�7DEOD���GH�OD�PLVPD�QRUPD���6H�UHFRPLHQGD�UHDOL]DU�PRQLWRUHR�FRPR�PtQLPR�FDGD���PHVHV�HQ�ORV�VLJXLHQWHV�SXQWRV��QRUWH�GHO�HPEDOVH� �]RQD�GH� UHVWDXUDQWHV��� VXU�GHO�HPEDOVH� �]RQD�GH� OD�FRUWLQD��� ]RQD�GH�SHVFD�GHO�HPEDOVH��5tR�6DODGR�DQWHV�GH�GHVFDUJDU�HQ�HO�HPEDOVH��HQ�HO�SXQWR�GH�GHVFDUJDV�GH�7DOD�\�HO�,QJHQLR�GH�7DOD�\�DJXDV�DUULED�GH�GLFKDV�GHVFDUJDV��7DPELpQ�HV�UHFRPHQGDEOH�PRQLWRUHDU�ORV�FDQDOHV�GH�GHVFDUJD�GH�/D�(VWDQ]XHOD�\�OD�FDEHFHUD�PXQLFLSDO�GH�7HXFKLWOiQ��DVt�FRPR�HO�$UUR\R�(O�7DMR����/RV�SDUiPHWURV�\�VXV�OtPLWHV�Pi[LPRV�SHUPLVLEOHV�VH�HQOLVWDQ�HQ�HO�DSDUWDGR�GH�0RQLWRUHR�GH�FDOLGDG�GHO�DJXD�GH�HVWH�GRFXPHQWR�����3DUD�FDOLGDG�GHO�DJXD� ORV�SDUiPHWURV�D�HYDOXDU�VRQ��FRPR�PtQLPR�� ORV�RFKR�FRQWDPLQDQWHV�EiVLFRV� LQFOXLGRV� HQ� OD� 7DEOD� �� GH� OD� 120�����6(0$51$7������� \� ORV� ��PHWDOHV� \� FLDQXURV�LQFOXLGRV�HQ�OD�7DEOD���GH�OD�PLVPD�QRUPD���6H�UHFRPLHQGD�UHDOL]DU�PRQLWRUHR�FRPR�PtQLPR�FDGD���PHVHV�HQ�ORV�VLJXLHQWHV�SXQWRV��QRUWH�GHO�HPEDOVH� �]RQD�GH� UHVWDXUDQWHV��� VXU�GHO�HPEDOVH� �]RQD�GH� OD�FRUWLQD��� ]RQD�GH�SHVFD�GHO�HPEDOVH��5tR�6DODGR�DQWHV�GH�GHVFDUJDU�HQ�HO�HPEDOVH��HQ�HO�SXQWR�GH�GHVFDUJDV�GH�7DOD�\�HO�,QJHQLR�GH�7DOD�\�DJXDV�DUULED�GH�GLFKDV�GHVFDUJDV��7DPELpQ�HV�UHFRPHQGDEOH�PRQLWRUHDU�ORV�FDQDOHV�GH�GHVFDUJD�GH�/D�(VWDQ]XHOD�\�OD�FDEHFHUD�PXQLFLSDO�GH�7HXFKLWOiQ��DVt�FRPR�HO�$UUR\R�(O�7DMR�����/RV�SDUiPHWURV�\�VXV�OtPLWHV�Pi[LPRV�SHUPLVLEOHV�VH�HQOLVWDQ�HQ�HO�DSDUWDGR�GH�0RQLWRUHR�GH�FDOLGDG�GHO�DJXD�GH�HVWH�GRFXPHQWR��
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,QLFLDWLYDV�FLXGDGDQDV� GH�SUR\HFWRV� \�DFFLRQHV�DVRFLDGDV� DO�PDQHMR�DGHFXDGR� GHO�HPEDOVH�

,QLFLDWLYDV�FLXGDGDQDV�VREUH�HO�WHPD���DxR�
1~PHUR� GH� LQLFLDWLYDV�FLXGDGDQDV� GH� SUR\HFWRV� \�DFFLRQHV� DVRFLDGDV� DO� PDQHMR�DGHFXDGR�GHO�HPEDOVH�

�� ��

2SLQLyQ� VREUH� OD�LGHQWLGDG� GH� ORV�FLXGDGDQRV� FRQ�HO�HPEDOVH�

�� 1~PHUR� GH� SHUVRQDV�UHODFLRQDGDV� R� LGHQWLILFDGDV�FRQ� HO� HPEDOVH� �� SREODFLyQ�WRWDO��

��� ��

([LVWHQFLD� GH�SUR\HFWRV�HMHFXWLYRV�DVRFLDGRV� DO�VDQHDPLHQWR�

3UR\HFWRV� 1~PHUR� GH� 3UR\HFWRV�(MHFXWLYRV� GH� 37$5� GH� DJXDV�UHVLGXDOHV� TXH� VH� GHVFDUJDQ�HQ�OD�3UHVD�/D�9HJD�

�� ����

7LHPSR� GH�UHDOL]DFLyQ��FRQVWUXFFLyQ� \�RSHUDFLyQ� GH�SUR\HFWRV�DVRFLDGRV� DO�VDQHDPLHQWR��

0HVHV� 7LHPSR� TXH� UHVWD� SDUD�FRQFUHWDU� OD� FRQVWUXFFLyQ� \�RSHUDFLyQ� GH� ORV� SUR\HFWRV�DVRFLDGRV�DO�VDQHDPLHQWR�

��� ���

&REHUWXUD� GH�VDQHDPLHQWR�SDUD� DJXDV�UHVLGXDOHV�XUEDQDV�

�� �9ROXPHQ� GH� DJXD� UHVLGXDO�XUEDQD� WUDWDGD� �� 9ROXPHQ� GH�DJXD� UHVLGXDO� JHQHUDGD�� [������

��� ����

)UHFXHQFLD� GH�PRQLWRUHR� GH�HIOXHQWHV�LQGXVWULDOHV�

0RQLWRUHR���VHPHVWUH� 0RQLWRUHR���VHPHVWUH� �� ��

3DUWLFLSDFLyQ� GHO�VHFWRU� LQGXVWULDO�HQ� ODV� UHXQLRQHV�GHO�&RPLWp�

�� �6HVLRQHV� GHO� &RPLWp� FRQ�SDUWLFLSDFLyQ� GHO� VHFWRU�LQGXVWULDO� �� 6HVLRQHV� GHO�&RPLWp��[�����

��� ����

&REHUWXUD� GH�VDQHDPLHQWR�SDUD� HIOXHQWHV�LQGXVWULDOHV�

�� �9ROXPHQ� GH� HIOXHQWHV�LQGXVWULDOHV� WUDWDGRV� ��9ROXPHQ� GH� HIOXHQWHV�LQGXVWULDOHV� JHQHUDGRV�� [������

�� ������

�������������������������������������������(Q�HVWH�FDVR�HO�Pi[LPR�HV���SUR\HFWRV�GH�37$5��\D�TXH�VH�SUHYpQ�VyOR�ORV�VLJXLHQWHV��7DOD��FDEHFHUD�PXQLFLSDO�GH�7HXFKLWOiQ��/D�(VWDQ]XHOD�\�/XFLR�%ODQFR��/D�0RUD������6L�HVWH�LQGLFDGRU�HV�GLIHUHQWH�GH������VH�GHEH�SURFHGHU�DO�SDJR�GH�GHUHFKRV�GH�GHVFDUJD�GH�HIOXHQWHV�LQGXVWULDOHV�FRUUHVSRQGLHQWH��
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,QLFLDWLYDV� GHO�VHFWRU� LQGXVWULDO�DO� LQWHULRU� GHO�&RPLWp�DVRFLDGDV�D� PHGLGDV� GH�SUHYHQFLyQ��PLWLJDFLyQ� \�FRPSHQVDFLyQ�SRU� LPSDFWRV�DPELHQWDOHV�DVRFLDGRV� D� OD�JHQHUDFLyQ� GH�HIOXHQWHV�

,QLFLDWLYDV�GHO�VHFWRU�LQGXVWULDO�VREUH�HO�WHPD���DxR�

1~PHUR� GH� LQLFLDWLYDV� GHO�VHFWRU� LQGXVWULDO�DO� LQWHULRU�GHO�&RPLWp� DVRFLDGDV� D� PHGLGDV�GH� SUHYHQFLyQ�� PLWLJDFLyQ� \�FRPSHQVDFLyQ� SRU� LPSDFWRV�DPELHQWDOHV� DVRFLDGRV� D� OD�JHQHUDFLyQ� GH� HIOXHQWHV� SRU�DxR�

�� ��

3DJR� GH�GHUHFKRV� GH�GHVFDUJD� GH�HIOXHQWHV�LQGXVWULDOHV���

�� �3DJR� UHDOL]DGR� SRU� HO� VHFWRU�LQGXVWULDO� �� 0RQWR�FRUUHVSRQGLHQWH� DO� SDJR� GH�GHUHFKRV� GH� GHVFDUJD�� [������

���� ����

��
�� ����
������������������

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

�&RPR�SDUWH�GHO�3URJUDPD�GH�0RQLWRUHR�\�9LJLODQFLD�$PELHQWDO�HQ� OD�3UHVD�/D�9HJD�� GHULYDGR� GHO� FRQWURO� GH� OD� PDOH]D� DFXiWLFD�� VH� UHDOL]DURQ� DQiOLVLV� GH�FDOLGDG�GHO�DJXD�SRU�SDUWH�GHO� ODERUDWRULR�GH� OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�-DOLVFR�\�GHO�/DERUDWRULR�/$$,)�*RPFR��DFUHGLWDGR�SRU�OD�(0$����
������ � ������������������������������������������

���������������������������
�

7� 7HPSHUDWXUD�
S+� $FLGH]�R�EDVLFLGDG�

7�6(&&+,� 7UDQVSDUHQFLD�6(&&+,�
� &RQGXFWLYLGDG�HOpFWULFD�

�������������������������������������������3DUD�HYDOXDU�HO�FRUUHFWR�GHVHPSHxR�GHO�VHFWRU�LQGXVWULDO�HQ�FXDQWR�D�OD�GHVFDUJD�GH�HIOXHQWHV�LQGXVWULDOHV�VH�GHEH�WHQHU�HQ�FXHQWD�TXH�ELHQ�SXHGHQ�UHDOL]DU�XQ�SDJR�GH�GHUHFKRV�GH�GHVFDUJD�y� WRPDU� ODV�PHGLGDV� QHFHVDULDV� SDUD� GHVFDUJDU� VXV� HIOXHQWHV� GHQWUR� GH� ORV� OtPLWHV�Pi[LPRV�SHUPLVLEOHV�VHxDODGRV�SRU�OD�120�����6(0$51$7�������
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2'� 2[tJHQR�GLVXHOWR��
'%2�� 'HPDQGD�ELROyJLFD�GH�R[tJHQR�
667� 6yOLGRV�VXVSHQGLGRV�WRWDOHV�
1�WRWDO� 1LWUyJHQR�WRWDO�

1�DPRQLDFDO� 1LWUyJHQR�DPRQLDFDO�
� 1LWUDWRV�

3�WRWDO� )yVIRUR�WRWDO�
� *OLIRVDWR�

�/D� 3UHVD� /D� 9HJD� HV� FRQVLGHUDGD� FRPR� XQ� FXHUSR� UHFHSWRU� WLSR� %� VHJ~Q� OD�120�����6(0$51$7������ TXH� DVt� FODVLILFD� D� ORV� HPEDOVHV� QDWXUDOHV� R�DUWLILFLDOHV�FRQ�DJXD�SDUD�XVR�HQ�ULHJR�DJUtFROD����
������ � �À�������������������������������

������������� �
�

� �

� ���

�������������������������������������������7DEOD���GH�OD�120�����6(0$51$7�������
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� ��(VWRV�OtPLWHV�VH�XWLOL]DURQ�FRPR�UHIHUHQFLD�SDUD�GHWHUPLQDU�VL�ORV�UHVXOWDGRV�GH�ORV�DQiOLVLV�UHDOL]DGRV�HVWDEDQ�GHQWUR�R�IXHUD�GH�QRUPD���/RV� UHVXOWDGRV� GH� GLFKRV� DQiOLVLV� VH� HQFXHQWUDQ� HQ� ORV� DQH[RV� GHO� SUHVHQWH�GRFXPHQWR�� /DV� FRQFOXVLRQHV� PiV� UHSUHVHQWDWLYDV� D� SDUWLU� GH� HOORV� VRQ� ODV�VLJXLHQWHV���
9� /RV�QLYHOHV�GH�R[tJHQR�GLVXHOWR�QR�GLVPLQX\HURQ�FRQ�OD�GHJUDGDFLyQ�GH�OD�PDOH]D� DFXiWLFD� GHQWUR� GHO� HPEDOVH�� VH� SUHVHQWDURQ� FRQFHQWUDFLRQHV�ySWLPDV�GH�HVWH�SDUiPHWUR�HQ�WRGRV�ORV�PXHVWUHRV��
9� /D� FRQFHQWUDFLyQ�GH�JOLIRVDWR��KHUELFLGD�XWLOL]DGR�HQ�HO� SUR\HFWR��QXQFD�UHEDVy� ORV� OtPLWHV� GLVSXHVWRV� SRU� OD� 0,$�3�� EDVDGRV� HQ� ODV�UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV�� 6REUH� HOOR� FDEH� PHQFLRQDU� TXH�VXPDGR� DO� JOLIRVDWR� SDUD� XVR� DFXiWLFR� XWLOL]DGR� SDUD� HO� SUR\HFWR� VH�PDQHMD�HO�KHUELFLGD�VLPLODU�WLSR�IDHQD�HQ�ORV�FXOWLYRV�FLUFXQGDQWHV�\�D~Q�DVt�ODV�FRQFHQWUDFLRQHV�HQFRQWUDGDV�IXHURQ�IDYRUDEOHV��
9� /D�FRQFHQWUDFLyQ�GH�DUVpQLFR�VH�HQFRQWUy�IXHUD�GH�QRUPD�HQ�DOJXQRV�GH�ORV� DQiOLVLV�� VREUH� HOOR� HV� LQGLVSHQVDEOH� VDEHU� TXH� HVWH� PHWDORLGH�SURYLHQH�GH�IXHQWHV�QDWXUDOHV�GH�VXOIXURV�GHO�%RVTXH�GH�/D�3ULPDYHUD�\�VH�WUDQVSRUWD�DO�HPEDOVH�YtD�HO�5tR�6DODGR��SRU�OR�TXH�HVWD�FRQWDPLQDFLyQ�QR�VH�DGMXGLFD�D�QLQJXQD�DFWLYLGDG�KXPDQD���9HU�VX�SUHVHQFLD�HQ�DQiOLVLV�GH�FDOLGDG�GHO�DJXD�HQ�HO�PLVPR�5tR�6DODGR���

�������������������������������������������7DEOD���GH�OD�120�����6(0$51$7�������
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9� 6L�ELHQ�HVWH�SURFHVR�GH�PRQLWRUHR�\�DQiOLVLV�GH�FDOLGDG�GHO�DJXD�VH�EDVy�HQ� PXHVWUDV� SXQWXDOHV� VH� UHFRPLHQGD� GDUOH� VHJXLPLHQWR� D� ORV�SDUiPHWURV� VXJHULGRV� SRU� OD� 120�����6(0$51$7������ HQ� PXHVWUHRV�FRPSXHVWRV�GH����KRUDV�FXEULHQGR� ODV�HWDSDV�GH�HVWLDMH�\� WHPSRUDO�GH�OOXYLDV��6H�VXJLHUH�UHDOL]DU�HVWH�WLSR�GH�PRQLWRUHRV�HQ�PtQLPR���SXQWRV�GHO� 5tR� 6DODGR� \� �� PiV� HQ� HO� HPEDOVH� GXUDQWH� PD\R�� VHSWLHPEUH� \�GLFLHPEUH���(Q� DQiOLVLV� GH� FDOLGDG� GHO� DJXD� SUHYLRV� D� ORV� PHQFLRQDGRV� VH� HQFRQWUy� XQ�LPSRUWDQWH� DUUDVWUH� GH� VHGLPHQWRV� \� SUHVHQFLD� GH� LQVHFWLFLGDV�RUJDQRIRVIRUDGRV���6REUH�OD�FDOLGDG�GHO�DJXD�HV�LQGLVSHQVDEOH�WHQHU�HQ�FXHQWD��
9� /D�XUJHQFLD�HQ�HO� VDQHDPLHQWR�GH� ODV�DJXDV� UHVLGXDOHV�GH�7HXFKLWOiQ�\�7DOD��
9� /D� LPSRUWDQFLD� GHO� VHJXLPLHQWR� D� ODV� DFFLRQHV� GH� VDQHDPLHQWR� GH� ORV�HIOXHQWHV�GHO�,QJHQLR�GH�7DOD��
9� /D� GLIXVLyQ� HQ� HO� XVR� GH� LQVHFWLFLGDV�� KHUELFLGDV� \� RWURV� TXtPLFRV� GH�PHQRU�WR[LFLGDG�SDUD�OD�DFWLYLGDG�DJUtFROD��
9� /D�SURPRFLyQ�GH�DFFLRQHV�GH�PDQHMR�HQ�HO�HPEDOVH��SRU�HMHPSOR�FRQWURO�GH� PDOH]D� DFXiWLFD�� SUiFWLFDV� GH� GUDJDGR� TXH� PLWLJXHQ� HO� D]ROYH�JHQHUDGR�SRU�HO�DUUDVWUH�GH�VHGLPHQWRV��HWF���
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�3DUD� HVWD� DFWLYLGDG� VH� SURFHGLy� DO� DQiOLVLV� GH� LPiJHQHV� VDWHOLWDOHV�PHQVXDOHV�FXDQWLILFDQGR� OD� FREHUWXUD� GH� PDOH]D� DFXiWLFD�� $� FRQWLQXDFLyQ� VH� SUHVHQWDQ�LPiJHQHV�HQ�ODV�TXH�VH�PXHVWUD�OD�GLIHUHQFLD�HQ�OD�FREHUWXUD�DQWHV�GHO�SUR\HFWR�GH�FRQWURO�\�GXUDQWH�VX�GHVDUUROOR��
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�3DUD� FXPSOLU� XQ� PDQHMR� ySWLPR� GHO� iUHD� GH� FRQVHUYDFLyQ� VH� UHTXLHUH� OD�UHDOL]DFLyQ�GH�PRQLWRUHRV�GH�IORUD�\�IDXQD���6H� UHFRPLHQGD� TXH� OD� SREODFLyQ� TXH� WHQJD� PD\RU� FRQWDFWR� FRQ� HO� iUHD� GH�FRQVHUYDFLyQ� UHSRUWH� FXDOTXLHU� DQRPDOtD� HQ� HO� HVWDGR� GH� ODV� HVSHFLHV� SDUD�DFWXDU�GH�LQPHGLDWR�HQ�HO�DQiOLVLV�GH�ODV�FDXVDV�SUREDEOHV���&RPR� PtQLPR� GH� PDQHUD� SHULyGLFD� VH� GHEHQ� UHDOL]DU� YLVLWDV� GH� FDPSR� SDUD�REVHUYDFLyQ�\�GRFXPHQWDFLyQ�GHO�HVWDGR�GH���

	����� 	�����
9� 0DPtIHURV�FRPR�YDFDV�\�FDEDOORV��
9� 3HFHV��
9� $YHV�DFXiWLFDV��

9� &REHUWXUD� GH� PDOH]D� DFXiWLFD� HQ� HO�HPEDOVH��
9� 3UHVHQFLD�GH�HVSHFLHV�H[yWLFDV��
9� 0DQHMR�GH�KLHUEDV�HQ�]RQDV�DOHGDxDV�D�ORV�FXOWLYRV���
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�(O�FXOWLYR�SUHGRPLQDQWH�HQ� OD�UHJLyQ�HV� OD�FDxD�GH�D]~FDU��VHJXLGR�GHO�DJDYH��/R�DQWHULRU�VH�GHEH�D� OD�FHUFDQtD�FRQ�HO�,QJHQLR�GH�7DOD�\�D� OD�]RQD�WHTXLOHUD�GHO�FRUUHGRU�WXUtVWLFR�UHJLRQDO��TXH�DVHJXUDQ�OD�YHQWD�GH�FDGD�FRVHFKD���
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�(O� ULHJR� GH� OD� FDxD� HV� PD\RULWDULDPHQWH� SRU� DVSHUVLyQ�� WHQLHQGR� TXH� HV� XQ�FXOWLYR�PX\�GHPDQGDQWH�GHO� UHFXUVR�KtGULFR�� (Q�SDUWLFXODU� OD� DJULFXOWXUD�HV� HO�VHFWRU� SURGXFWLYR� GH� PD\RU� GHPDQGD� GHO� UHFXUVR� KtGULFR�� SRU� HOOR� HV� WDQ�LPSRUWDQWH�IRPHQWDU�OD�HILFLHQFLD�HQ�HO�ULHJR����3RU�VX�SDUWH�HO�FXOWLYR�GH�PDt]�\�GH�DJDYH�VH�UHDOL]D�SRU�WHPSRUDO�GH�OOXYLDV���/RV�LQJHQLRV�PH[LFDQRV�SURFHVDQ�OD�SURGXFFLyQ�JHQHUDGD�HQ�DSUR[LPDGDPHQWH�����PLO�KHFWiUHDV�FXOWLYDGDV��TXH�JHQHUDQ�XQ�SURPHGLR�DQXDO�GH����PLOORQHV�GH�WRQHODGDV� GH� FDxD� GH� D]~FDU�� FRQ� UHQGLPLHQWR� GH� ��� D� ��� WRQHODGDV� SRU�

�������������������������������������������3ODQ�(VWDWDO�GH�'HVDUUROOR�-DOLVFR����������6HJ~Q�GDWRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�OD�HILFLHQFLD�SURPHGLR�HQ�HO�XVR�GHO�DJXD�UHVXOWD�VHU�PHQRU�D�����HQ�GLVWULWRV�GH�ULHJR�\�GH�����HQ� ODV�XQLGDGHV�GH�ULHJR�SDUD�HO�GHVDUUROOR�UXUDO��
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KHFWiUHD����(Q�HO�FDVR�GH�OD�UHJLyQ�9DOOHV�GHO�(VWDGR�GH�-DOLVFR�OD�SURGXFFLyQ�VH�HVWLPD�HQ����������WRQHODGDV�SRU�KHFWiUHD����VXSHULRU�DO�SURPHGLR�QDFLRQDO���/D� SUREOHPiWLFD� GHO� VHFWRU�� VHJ~Q� XQ� DQiOLVLV� HIHFWXDGR� SRU� HO� &RPLWp� GH� OD�$JURLQGXVWULD�$]XFDUHUD��LQFOX\H�IDFWRUHV�FRPR���
�� 5H]DJR�WHFQROyJLFR��WDQWR�HQ�HO�SURFHVR� LQGXVWULDO�FRPR�HQ� ODV�WpFQLFDV�GH� FXOWLYR� GH� OD� FDxD� GH� D]~FDU�� SURYRFDGDV� HQ� EXHQD� PHGLGD� SRU� OD�GHVRUJDQL]DFLyQ�GHO�WUDEDMR�HQ�HO�FDPSR��GHILFLHQFLDV�HQ�OD�DSOLFDFLyQ�GH�SDTXHWHV�WHFQROyJLFRV�\�IDOWD�GH�PDTXLQDULD�DJUtFROD���
�� 6REUHUUHJXODFLyQ� GHO� (VWDGR� HQ� HO� SURFHVR� LQWHJUDO� GH� SURGXFFLyQ�SULPDULD���FRPHUFLDOL]DFLyQ�GHO�SURGXFWR���
�� ,QIUDHVWUXFWXUD� KHWHURJpQHD� \� HQ� DOJXQRV� FDVRV� REVROHWD� R� UH]DJDGD��TXH�SURYRFD�EDMRV�UHQGLPLHQWRV��SpUGLGD�GH�WLHPSR�\�FRVWRV�HOHYDGRV�GH�SURGXFFLyQ���
�� 6HULRV� SUREOHPDV� SDUD� REWHQHU� ILQDQFLDPLHQWR�� HO� FXDO� UHTXLHUH� GH�P~OWLSOHV�JHVWLRQHV�\�VH�RWRUJD�LQVXILFLHQWH�\�IXHUD�GH�WLHPSR����'HQWUR�GH�ODV�WpFQLFDV�XWLOL]DGDV�SDUD�VX�FRVHFKD�HQ�OD�UHJLyQ�GH�HVWXGLR�HVWi�OD�TXHPD� GH� OD� SODQWD�� OD� FXDO� VH� HIHFW~D� FRQ� OD� ILQDOLGDG� GH� HOLPLQDU� ODV� KRMDV�VHFDV�R�SDMD��SUHVFLQGLHQGR�GHO�GHVKRMH�PDQXDO�\�GLVPLQX\HQGR�DVt�HO�FRVWR�GH�OD�PDQR� GH� REUD� HQ� OD� UHFROHFFLyQ�� \D� TXH� VH� ORJUD� XQD� EXHQD� YLVLELOLGDG� DO�PRPHQWR�GH�UHDOL]DU�OD�RSHUDFLyQ�GH�FRUWH��%DMR�HVWH�HVTXHPD�ORV�FXOWLYRV�TXH�VH�REWLHQHQ�HQ�OD�VLJXLHQWH�FRVHFKD�VRQ�DEXQGDQWHV�SRUTXH�ODV�FHQL]DV�DSRUWDQ�QXWULPHQWRV�� VLQ� HPEDUJR�� DO� UHDOL]DU� HVWD� DFWLYLGDG� VH� SURYRFD� OD� SpUGLGD� GH�QLWUyJHQR�\�GLVPLQX\H�OD�SREODFLyQ�GH��PLFURRUJDQLVPRV�GHO�VXHOR�\�OD�PDWHULD�RUJiQLFD�GLVSRQLEOH�� SRU� OR� TXH� HQ�SRFR� WLHPSR�HO� VXHOR� VH� DJRWD� \� GHEH� VHU�DERQDGR�SDUD�TXH�VHD�~WLO�SDUD�OD�DJULFXOWXUD�����'H�OR�DQWHULRU�VH�GHVSUHQGH�OD�QHFHVLGDG�HQ�HO�XVR�GH�IHUWLOL]DQWHV��SHVWLFLGDV�\�KHUELFLGDV��DXQDGR�DO�PDQHMR�LQDGHFXDGR�GH�ORV�UHVLGXRV�DVRFLDGRV��HQYDVHV�\�VDFRV� GH� SURGXFWR��� GLVSXHVWRV� HQ� ORV� FDPSRV� GH� FXOWLYR� \� HQ� OD� ULEHUD� GHO�HPEDOVH�� 3UXHED� GH� HOOR� HV� OD� HYLGHQFLD� GH� XVR� \� GLVSRVLFLyQ� LQDGHFXDGD� GH�HQYDVHV� GH� KHUELFLGDV� DJUtFRODV� FX\RV� LQJUHGLHQWHV� DFWLYRV� VRQ� DPHWULQD��

DWUD]LQD� \� JOLIRVDWR� IDHQD�� \� DGKHUHQWHV� DJUtFRODV� FRQ� QRQLO� IHQRO� pWHU�
SROLR[LHWLOHQR� � \� y[LGR� GH� HWLOHQR�� 7DPELpQ� VH� XWLOL]DQ� LQVXPRV� FRPR� XUHD��VXOIDWRV��IHUWLOL]DQWH�RUJiQLFR�\�SHVWLFLGDV���
������������������������������������������� &XOWLYR� H� LQGXVWULDOL]DFLyQ� GH� OD� FDxD� GH� D]~FDU� HQ� 0p[LFR�� &HQWUR� GH� (VWXGLRV� SDUD� OD�7UDQVLFLyQ�'HPRFUiWLFD��$��&���5HYLVWD�7UDQVLFLyQ�����������(VWLPDFLyQ�REWHQLGD�SRU�SURGXFWRUHV�ORFDOHV�GH�OD�UHJLyQ�9DOOHV��]RQD�$UUR\R�(O�7DMR�����/RV�VXHORV�VH�GHJUDGDQ�GHELGR�D�XQ�PDO�PDQHMR�GH�ODV�FREHUWXUDV��D�OD�SUiFWLFD�FRQWLQXD�GH�TXHPDV� \� PDO� PDQHMR� GHO� DJXD� GH� ULHJR�� HQ� FRQWUDVWH� FRQ� ORV� OLPLWDGRV� WUDEDMRV� GH�UHVWDXUDFLyQ�� OD�DWPyVIHUD�VH�FRQWDPLQD�\�DXPHQWD�QXHVWUD�YXOQHUDELOLGDG�DO�FDPELR�FOLPiWLFR�JOREDO���
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� ��/DV� GHVYHQWDMDV� GH� ORV� DJURTXtPLFRV� VRQ�� HO� DOWR� FRVWR� TXH� SURYRFDQ�HPSREUHFLPLHQWR� \� GHSHQGHQFLD� GHO� FDPSHVLQR�� HO� GHWHULRUR� GHO� VXHOR�� ORV�GDxRV� D� OD� VDOXG� GH� ORV� DJULFXOWRUHV�� � �SXHGHQ�GDxDU� ODV� YtDV� UHVSLUDWRULDV�� OD�YLVWD��OD�SLHO�\�FRQWLHQHQ�DJHQWHV�FDQFHUtJHQRV���HQWUH�RWURV����(O� FXOWLYR� GH� FDxD� GH� D]~FDU� VLQ� TXHPD� DQWHV� GH� OD� FRVHFKD� IDYRUHFH� OD�UHWHQFLyQ�GHO����SRU�FLHQWR�GHO�FDUERQR�GH�ODV�KRMDV�QR�TXHPDGDV��GHMDGDV�HQ�HO�VXHOR��GH�DFXHUGR�FRQ�HO�,QVWLWXWR�GH�,QYHVWLJDFLyQ�SDUD�HO�'HVDUUROOR��,5'���TXH� UHDOL]y� XQ� HVWXGLR� HQ� %UDVLO�� MXQWR� FRQ� HO� &HQWUR� GH� (QHUJtD� 1XFOHDU�$SOLFDGD�D�OD�$JULFXOWXUD��8QLYHUVLGDG�GH�6DR�3DXOR��/D�LQYHVWLJDFLyQ�VH�HIHFWXy�HQWUH������\������\�FRQFOX\y�TXH�GH�DSOLFDUVH�HVWD�WpFQLFD�D�JUDQ�HVFDOD�SRGUtD�FRQWULEXLU� D� OD� OXFKD� FRQWUD� HO� HIHFWR� LQYHUQDGHUR� GH� RULJHQ� DQWURSROyJLFR��SURYRFDGR�HQ�XQ�WHUFLR�SRU�OD�HPLVLyQ�GH�JDV�GH�HIHFWR�LQYHUQDGHUR�GHELGR�D�OD�DFWLYLGDG� DJUtFROD� \� IRUHVWDO�� $GHPiV�� HVWD� SUiFWLFD� SUHVHUYD� OD� ELRGLYHUVLGDG�DQLPDO�GHO�VXHOR�\�SHUPLWH�OXFKDU�FRQWUD�VX�HURVLyQ���(O�PDQHMR�GH�GHVHFKRV�TXH�VH�SUDFWLFD�HV�OD�PROLHQGD�GHO�UDVWURMR�SDUD�PH]FODU�FRQ� HO� DOLPHQWR� GHO� JDQDGR�� PLHQWUDV� TXH� ORV� HQYDVHV� GH� IHUWLOL]DQWHV� \�SHVWLFLGDV�VRQ�FRORFDGRV�HQ�XQD�RULOOD�GH�OD�SDUFHOD�\�R�TXHPDGRV��/RV�FRVWDOHV�VRQ�ODYDGRV�\�UHXWLOL]DGRV���(Q�HO�HVWXGLR�GH�RSLQLyQ�GH�ORV�VHFWRUHV�SURGXFWLYRV�HO�����GH�ORV�DJULFXOWRUHV�HQFXHVWDGRV� FRPHQWy� TXH� VL� OH� GDQ� DOJ~Q� WUDWDPLHQWR� DO� VXHOR�� SRU� HMHPSOR�WUDWDPLHQWR� FRQ� HVWLpUFRO�� DQiOLVLV� GH� VXHOR�� GHVFDQVDU�� URWDFLyQ� \� SROLFXOWLYR��PLHQWUDV�TXH�HO������UHVWDQWH�QR�OH�GD�QLQJ~Q�WUDWDPLHQWR����8QD� WpFQLFD� UHFRPHQGDGD� HV� OD� ODEUDQ]D� GH� FRQVHUYDFLyQ�� HQ� OD� TXH� VH�DSURYHFKDQ� ORV� UHVLGXRV� GH� OD� FRVHFKD� DQWHULRU� SDUD� FXEULU� OD� VXSHUILFLH� GHO�VXHOR�� ORV� UDVWURMRV� FUHDQ� XQ� DFROFKDGR� TXH� GLVPLQX\H� OD� HURVLyQ�� UHGXFH� OD�SUHVHQFLD�GH�PDOH]DV�\�DXPHQWD�OD�UHWHQFLyQ�GH�KXPHGDG��(VWH�VLVWHPD�KD�VLGR�SUREDGR�HQ�QXHVWUR�SDtV�� FRQ�JUDQ�DFHSWDFLyQ�GH� ORV�SURGXFWRUHV��HQ�FXOWLYRV�
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FRPR�VRUJR��PDt]��WULJR��HVSHFLHV�IRUUDMHUDV��KRUWDOL]DV�\�IUXWDOHV��REVHUYiQGRVH�XQD�GLVPLQXFLyQ�HQ�ORV�FRVWRV�GH�SURGXFFLyQ�\�HO�DXPHQWR�GH�OD�UHQWDELOLGDG�GH�ODV� DFWLYLGDGHV� SURGXFWLYDV�� DVLPLVPR�� VH� FRQVHUYD� \� PHMRUD� OD� FDOLGDG� \� OD�IHUWLOLGDG�GHO�VXHOR�\�VH�SURWHJHQ�ORV�UHFXUVRV�QDWXUDOHV���3DUD�TXH�HVWD�WpFQLFD�IXQFLRQH� FRUUHFWDPHQWH� OD� GHQVLGDG� \� HO� JUXHVR� GHO� DFROFKDGR� VH� GHEH� GH�PRGHUDU�SDUD�QR�SHUMXGLFDU�D�OD�JHUPLQDFLyQ�GH�ODV�VHPLOODV���
Z �

�
9� 3URPRYHU�OD�DJULFXOWXUD�GH�DXWRFRQVXPR�\�KRUWDOL]D�RUJiQLFD��
9� ,PSXOVDU�OD�GLYHUVLILFDFLyQ�\�OD�URWDFLyQ�GH�FXOWLYRV��
9� ,PSOHPHQWDU� ORV� VLVWHPDV� DJURVLOYRSDVWRULOHV�� HQ� GRQGH� VH� LQWHJUDQ�FXOWLYRV�� iUEROHV� \� JDQDGR�� \� VH� REWLHQH� OD� FDSDFLGDG� GH� KDFHU��DSURYHFKDPLHQWR�GH�GLVWLQWRV�UHFXUVRV��
9� )RPHQWDU�OD�GLVPLQXFLyQ�GH�OD�WpFQLFD�GH�TXHPD��
9� 1RWLILFDU� DO� $\XQWDPLHQWR� DO� KDFHU� XVR� GHO� IXHJR� \� FXPSOLU� FRQ� ODV�GLVSRVLFLRQHV�GH�OD�120�����6(0$51$3�6$*$5������TXH�UHJXOD�HO�XVR�GHO�IXHJR�HQ�WHUUHQRV�IRUHVWDOHV�\�DJURSHFXDULRV��
9� )DYRUHFHU�OD�IHUWLOL]DFLyQ�GH�FXOWLYRV�FRQ�IXHQWHV�RUJiQLFDV��
9� 8WLOL]DU�DERQRV�\�UHSHOHQWHV�GH�LQVHFWRV�RUJiQLFRV��
9� &DPELDU�HO�XVR�GH�KHUELFLGDV�\�SHVWLFLGDV�SRU�HO�FRQWURO�ELROyJLFR��
9� 3URPRYHU�OD�SREODFLyQ�GH�LQVHFWRV�EHQpILFRV�FRPR�SUHGDGRUHV�QDWXUDOHV��
9� 3URPRYHU� HO� XVR� GH� WHUUD]DV� HQ� WHUUHQRV� DJUtFRODV� FRQ� SHQGLHQWHV�PD\RUHV�DO������
9� 5HDOL]DU� ODV� SUiFWLFDV� DJUtFRODV� GH� EDUEHFKR�� VXUFDGR� \� WHUUD]DV� HQ�VHQWLGR�SHUSHQGLFXODU�D�OD�SHQGLHQWH��
9� 5HJODPHQWDU� OD� XWLOL]DFLyQ� GH� SHVWLFLGDV� HQ�iUHDV� GH� DOWD� YXOQHUDELOLGDG�QDWXUDO��
9� &RQWURODU� ODV� DSOLFDFLRQHV� GH� SURGXFWRV� DJURTXtPLFRV� �IHUWLOL]DQWHV��KHUELFLGDV�� SHVWLFLGDV�� HQ� WLHUUDV� SURGXFWLYDV� \� GHO� PDQHMR� GH� ORV�UHVLGXRV�DVRFLDGRV��
9� 1R�XVDU�SURGXFWRV�DJURTXtPLFRV��IHUWLOL]DQWHV��KHUELFLGDV��SHVWLFLGDV��QR�HWLTXHWDGRV��
9� &RQRFHU�HO�FRQWHQLGR�GH�ODV�HWLTXHWDV�GH�ORV�SURGXFWRV�D�XWLOL]DU�\�OOHYDU�D�FDER�ODV�UHFRPHQGDFLRQHV�TXH�DKt�VH�LQFOX\HQ��WLSR�GH�FXOWLYRV�FRQ�ORV�TXH� VRQ� FRPSDWLEOHV�� GRVLV� DGHFXDGDV�� Q~PHUR� GH� WUDWDPLHQWRV�SHUPLWLGRV�GXUDQWH�OD�HVWDFLyQ�GH�FUHFLPLHQWR���KDVWD�FXDQWRV�GtDV�DQWHV�GH�OD�FRVHFKD�VH�SXHGHQ�DSOLFDU��(TXLSR�GH�3URWHFFLyQ�3HUVRQDO�FRUUHFWR�SDUD�VHU�XVDGR�FXDQGR�VH�PDQLSXOH�\�VH�DSOLTXH�HO�SURGXFWR��DVt�FRPR�FRQVHMRV� VREUH� ODV� PHGLGDV� TXH� VH� GHEHQ� OOHYDU� D� FDER� SDUD� OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
9� 0LQLPL]DU� OD� GLVSHUVLyQ� GHO� SURGXFWR� DO� UHDOL]DU� OD� DSOLFDFLyQ� GH�DJURTXtPLFRV��
9� 3URPRYHU�VLVWHPDV�GH�ULHJR�HILFLHQWHV��



W>�E����D�E�:K����>��WZ�^��>��s�'��

����

9� ,PSXOVDU� OD� HGXFDFLyQ� QR� IRUPDO� VREUH� FRQVHUYDFLyQ� \� UHVWDXUDFLyQ� GH�UHFXUVRV�QDWXUDOHV�SDUD�SURGXFWRUHV��
9� 0DQWHQHU� XQD� IUDQMD� PtQLPD� GH� ��� PHWURV� GH� DQFKR� GH� YHJHWDFLyQ�QDWLYD�VREUH�HO�SHUtPHWUR�GH�ORV�SUHGLRV�DJURVLOYRSDVWRULOHV��
9� 0DQWHQHU� OD� YHJHWDFLyQ� ULSDULD� H[LVWHQWH� HQ� ORV�PiUJHQHV� GH� ORV� UtRV� \�FDxDGDV�HQ�XQD�IUDQMD�QR�PHQRU�D����P��
9� $SR\DU�DO�FRQWURO�GH�PDOH]D�DFXiWLFD�TXH�LQJUHVD�DO�HPEDOVH�D�WUDYpV�GH�ORV� DUUR\RV� YHFLQRV�GH� ODV� WLHUUDV�GH� FXOWLYR��3URPRYHU�HFRWRQRV�HQ� ODV�]RQDV� DJUtFRODV� FROLQGDQWHV� FRQ� iUHDV� VLOYHVWUHV� HQ� OXJDU� GH� FDPELR�GUiVWLFR�GH�FREHUWXUD�YHJHWDO��
9� ,PSXOVDU� XQ� PDQHMR� GH� FXHQFDV� FRQVLGHUDQGR� XQD� FREHUWXUD� IRUHVWDO�SHUPDQHQWH�HQ�ORV�SDUWHDJXDV��
9� 3URPRYHU�OD�WpFQLFD�GH�ODEUDQ]D�GH�FRQVHUYDFLyQ��
9� &DSDFLWDU� D� ORV� DJULFXOWRUHV� HQ� ORV� WHPDV� LQFOXLGRV� HQ� ODV� SUHVHQWHV�UHFRPHQGDFLRQHV��EXHQDV�SUiFWLFDV��SURPRFLyQ�GH�ORV�FXOWLYRV�RUJiQLFRV��HWF�����

�� �����������A�����
�/RV� SHVFDGRUHV� HVWiQ� RUJDQL]DGRV� HQ� WUHV� FRRSHUDWLYDV�� TXH� UH~QHQ�DSUR[LPDGDPHQWH�D�����LQWHJUDQWHV��&DGD�FRRSHUDWLYD�SURGXFtD�FHUFD�GH������WRQHODGDV� GH� SHFHV� SRU� DxR�� � $FWXDOPHQWH� REWLHQHQ� XQ� SURPHGLR� GH� VHLV�SHVFDGRV�SRU�NLOR��HQ�DxRV�DQWHULRUHV�WXYLHURQ�XQD�SURGXFFLyQ�UHFRUG��PiV�TXH�HQ�RWURV�OXJDUHV��FRPR�HO�/DJR�GH�&KDSDOD����$QWHULRUPHQWH�Vt�VH�UHVSHWDEDQ�ORV�DFXHUGRV�GH�YHGD��SHUR�DKRUD�WLHQHQ�WDO�YH]�FLQFR� DxRV� VLQ� UHDOL]DUODV�� MXVWLILFiQGRVH� SRU� ODV� DIHFWDFLRQHV� RFDVLRQDGDV� SRU�ODV�GHVFDUJDV�DO�HPEDOVH����/D� HVSHFLH� PD\RU� H[SORWDGD� HV� OD� WLODSLD�� $QWHULRUPHQWH� GRPLQDED� HO�DSURYHFKDPLHQWR�GH�ODV�UDQDV��SHUR�SRU�OD�FDQWLGDG�TXH�KD\�DKRUD�VyOR�DMXVWD�SDUD� HO� DXWRFRQVXPR�� 6H� GLFH� TXH� OD� GLVPLQXFLyQ� GH� HVWD� HVSHFLH� VH�SRWHQFLDOL]y� FRQ�HO� XVR�GH� OD� WULWXUDGRUD�GH�PDOH]D�DFXiWLFD�� \D�TXH�DIHFWDED�GLUHFWDPHQWH�D�ORV�KXHYRV�GH�OD�HVSHFLH��XVXDOPHQWH�GHSRVLWDGRV�HQ�ODV�SODQWDV�DFXiWLFDV���(O�VHFWRU�SHVTXHUR�VH�HQFXHQWUD�DPHQD]DGR�SRU�OD�SUREOHPiWLFD�HFRQyPLFD�D�OD�TXH� HVWi� VRPHWLGR�� 6X� SURGXFWR� OR� YHQGHQ� D� VyOR� �� ������ SRU� OR� TXH� WLHQHQ�QHFHVLGDG�GH�EXVFDU�DFWLYLGDGHV�SURGXFWLYDV�H[WHUQDV�PLHQWUDV�QR�VH�UHJXODULFH�OD�DFWLYLGDG�SHVTXHUD���(Q� HO� HVWXGLR� GH� RSLQLyQ� UHVXOWy� TXH� HO� ���� GH� ORV� SHVFDGRUHV� HQFXHVWDGRV�FRPHQWy�TXH�HO�DUWH�GH�SHVFD�XWLOL]DGR�VRQ�ODV�UHGHV�DJDOOHUDV��PLHQWUDV�TXH�HO�
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����FRPHQWy�XWLOL]DU�OD�UHG�GH�DWDUUD\D��VDELHQGR�TXH�QR�HVWi�SHUPLWLGD�HO�XVR�GH� HVWDV�� 'H� DKt� HO� SUREOHPD� GH� ORV� SHVFDGRUHV� LOHJDOHV�� TXH� DO� SHVFDU� FRQ�DWDUUD\DV�JHQHUDQ�XQ�PD\RU�DSURYHFKDPLHQWR�GHO� UHFXUVR�FRP~Q�\� ORV�SRQHQ�HQ�GHVYHQWDMD���(O� WRWDO� GH� ORV� SHVFDGRUHV� HQFXHVWDGRV� DILUPDURQ� TXH� HV� XQD�SUiFWLFD� FRP~Q�WLUDU� ORV� UHVWRV�GHO�SURGXFWR�D� OD�RULOOD�GHO�HPEDOVH��GHVHFKDUORV�D� OD�EDVXUD�R�TXHPDUORV����
Z �

�
9� $SHJDUVH� D� OD� SROtWLFD� GH� UHVWDXUDFLyQ� SURSXHVWD� SRU� HO� 0RGHOR� GH�2UGHQDPLHQWR�(FROyJLFR�GHO�7HUULWRULR�SDUD�OD�SHVFD�HQ�OD�SUHVD��
9� 3URPRYHU� OD� UHSREODFLyQ� GH� SHFHV�� FRQVLGHUDQGR� ORV� SHUtRGRV� GH�UHFXSHUDFLyQ�GH�ODV�SREODFLRQHV��
9� 3HVFDU�IXHUD�GH�]RQDV�GH�UHIXJLR�\�UHSURGXFFLyQ��
9� 5HVSHWDU�DFXHUGRV�GH�YHGD��
9� &RQWURODU�ORV�GHVHFKRV�HQ�OD�ULEHUD��
9� 5HXWLOL]DU�ORV�GHVHFKRV�GH�OD�SHVFD�SDUD�HODERUDU�KDULQD�GH�SHVFDGR�TXH�SXHGHQ�YHQGHU�FRPR�DOLPHQWR�SDUD�DYHV�GH�FRUUDO��JDQDGR��HWF���
9� &RQWDU�FRQ�VLWLRV�DGHFXDGRV�SDUD� OD�GLVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�TXH�QR�DIHFWHQ�QHJDWLYDPHQWH�ORV�YDORUHV�SDLVDMtVWLFRV�QL�OD�FDOLGDG�GHO�DJXD��
9� $SR\DU� HO� FRQWURO� GH�PDOH]D� DFXiWLFD�PHGLDQWH� VX� UHWLUR�PDQXDO� HQ� HO�iUHD�GHO�HPEDOVH�PLHQWUDV�UHDOL]DQ�VXV�DFWLYLGDGHV�GH�SHVFD��
9� (YLWDU� OD�GLVSRVLFLyQ�GH� UHVLGXRV�GH�SHFHV�HQ� OD� ULEHUD�\�HQ� OD�]RQD�GHO�HPEDOVH��
9� 3URPRYHU� OD� UHXWLOL]DFLyQ�GH� UHVLGXRV�TXH�VH�JHQHUHQ�FRPR�SDUWH�GH� OD�DFXDFXOWXUD�D�ILQ�GH�UHGXFLU�ORV�LPSDFWRV�DO�DPELHQWH��
9� )RPHQWDU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�FRPXQHV�SDUD�ORV�SHVFDGRUHV��FRPR�XQD� ERGHJD� DGHFXDGD� SDUD� JXDUGDU� PDWHULDOHV�� KHUUDPLHQWDV� \�SURGXFWRV��FRQWHQHGRUHV�GH�UHVLGXRV��iUHD�GH�HYLVFHUDGR�\�ILOHWHDGR��HWF��
9� 9LJLODU� OD� QXWULFLyQ� GH� ORV� RUJDQLVPRV� SDUD� UHGXFLU� OD� XWLOL]DFLyQ� GH�KRUPRQDV��PHGLFDPHQWRV�\�RWUDV�VXVWDQFLDV�TXtPLFDV�SDUD�HYLWDU�ULHVJRV�D�OD�VDOXG�GH�ORV�FRQVXPLGRUHV��
9� 'DU� VHJXLPLHQWR� DO� PRQLWRUHR� GH� OD� FDOLGDG� GHO� DJXD� \� KDFHU�REVHUYDFLRQHV�UHVSHFWR�DO�FRORU��WXUELHGDG��RORU�\�QLYHO���
9� 9LJLODU�HO�HVWDGR�GH�ORV�SHFHV�\�UHSRUWDU�ORV�IHQyPHQRV�GH�PRUWDQGDGHV�LUUHJXODUHV��
9� 'HVDUUROODU�XQD�HVWUDWHJLD�SDUD�HO�FRQWURO�GH�SHVFDGRUHV�LOHJDOHV��
9� 2IUHFHU�SDVHRV�HQ�ODQFKD�SDUD�DYLVWDPLHQWR�GH�DYHV�FRQ�JXtDV�LOXVWUDGDV��
9� 'HVDUUROODU�SURJUDPDV�GH�DFXDFXOWXUD�\�DFXDFXOWXUD�RUJiQLFD���
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�� �����������������
�(O� JDQDGR� PiV� DEXQGDQWH� SDUD� OD� H[SORWDFLyQ� HFRQyPLFD� HQ� OD� UHJLyQ� HV� HO�YDFXQR�\� OD�DYLFXOWXUD��GRPLQDQGR� OD�HQJRUGD�GH� ODV�FUtDV�\�GH�SURGXFFLyQ�GH�FDUQH�� 7DPELpQ� KD\� JDQDGR� SDUD� XVRV� DJUtFROD�� FDEDOORV� R� SDUD� HO�DXWRFRQVXPR��FRPR�HV�ERUUHJR��JXDMRORWH�\�SDWRV����$O� JDQDGR� YDFXQR� SDVWRUHD� HQ� SDUFHODV� R� HQ� ODV� FHUFDQtDV� GH� VXV� SUHGLRV��SRWUHURV��� /DV� JDOOLQDV� SDUD� OD� SURGXFFLyQ� VH� PDQWLHQHQ� HQ� LQFXEDGRUDV� \�SRVWHULRUPHQWH� GHQWUR� GH� OD� JUDQMD�� /RV� DQLPDOHV� GH� FRUUDO� QR� WLHQHQ� DOJ~Q�PDQHMR�HVSHFLDO���(Q� VX�PD\RUtD�� ORV� GHVHFKRV� GH� OD� DFWLYLGDG� VRQ� UHLQWHJUDGRV� DO� VXHOR� FRPR�DERQR� RUJiQLFR� SDUD� HO� FXOWLYR� GH� FDxD�� R� ELHQ� HQFRVWDODGR� \� GHSRVLWDGR� HQ�ERGHJDV�KDVWD�FRPHUFLDOL]DUOR��(O�HVWLpUFRO�GH�ODV�JDOOLQDV��JDOOLQD]D��HV�UHYXHOWD�FRQ�OD�SDVWXUD�\�HV�GDGD�DO�JDQDGR��

Z �
�

9� 5HVWULQJLU�OD�JDQDGHUtD�H[WHQVLYD�HQ�ORV�VLWLRV�GH�OD�SUHVD�GRQGH�EDMD�HQ�
QLYHO�GHO�DJXD����

9� 5HVWULQJLU� OD� JDQDGHUtD� H[WHQVLYD� HQ� pSRFD� GH� OOXYLDV� HQ� ]RQDV� FRQ�SHQGLHQWHV�PD\RUHV�DO������
9� ,PSXOVDU� HO� PDQHMR� JDQDGHUR� HQ� ]RQDV� VLOYHVWUHV� HQ� FDUJDV� TXH� QR�DJRWHQ�R�GHWHULRUHQ�HO�KiELWDW�GH�OD�IDXQD�VLOYHVWUH��
9� ,PSOHPHQWDU� VLVWHPDV� GH� UHFROHFFLyQ� \� WUDQVIRUPDFLyQ� HQ� DERQRV�RUJiQLFRV� HQ� ]RQDV� GH� JDQDGHUtD� LQWHQVLYD� SDUD� UHLQWHJUDUORV� D� VXHORV�DOWHUDGRV�FRPR�SRFD�PDWHULD�RUJiQLFD��HYLWDQGR�VX�HVFXUULPLHQWR�GLUHFWR�DO�HPEDOVH��
9� )RPHQWDU�OD�SURGXFFLyQ�GH�UDQDV��JXDMRORWH��FRGRUQL]�X�RWURV�UHFXUVRV��
9� &RQVHUYDU� R� VHPEUDU� OHJXPLQRVDV� DUEXVWLYDV� \� DUEyUHDV� �JXDMH��

KXL]DFKH��PH]TXLWH��JXDP~FKLO��TXH�VLUYDQ�FRPR�IRUUDMH�SDUD�HO�JDQDGR��
9� 5HVWULQJLU�OD�JDQDGHUtD�H[WHQVLYD�HQ�ORV�VLWLRV�GH�OD�SUHVD�GRQGH�EDMD�HQ�

QLYHO�GHO�DJXD����
�� �������������������

�6L� ELHQ� HO� 0RGHOR� GHO� 2UGHQDPLHQWR� (FROyJLFR� GHO� 7HUULWRULR� VXJLHUH� HO�DSURYHFKDPLHQWR�DJUtFROD�VREUH�ORV�GHPiV��OD�UHJLyQ�WLHQH�SUHVHQWH�DFWLYLGDGHV�GH� FRUWH� LQGXVWULDO�� 8Q� HMHPSOR� GH� JUDQ� VLJQLILFDQFLD� HQ� HVWH� UDPR�� SRU� OD�FDQWLGDG�GH�GHSHQGLHQWHV�HFRQyPLFRV�HQ� OD� ]RQD�� HV�HO� ,QJHQLR�D]XFDUHUR�GH�7DOD��
�������������������������������������������(O�JDQDGR�GHIHFD�HQ�OD�]RQD�\�FXDQGR�HO�QLYHO�GHO�DJXD�DXPHQWD��GLVSHUVD�HO�H[FUHPHQWR�TXH�FRQWDPLQD�HO�DJXD�\�WUDQVSRUWD�SDUiVLWRV��TXH�SXHGHQ�WUDQVPLWLU�HQIHUPHGDGHV��
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�/D� UHODFLyQ�GH�HVWH�VHFWRU�FRQ�HO�PDQHMR�GHO�HPEDOVH� UDGLFD�HQ�HO�PDQHMR�GH�UHVLGXRV��LQFOX\HQGR�ODV�HPLVLRQHV�DWPRVIpULFDV��ORV�HIOXHQWHV�LQGXVWULDOHV�\�ORV�UHVLGXRV� VyOLGRV�� (VWH� PDQHMR� GHEH� VHU� LQWHJUDO� \� GHEH� UHVSRQGHU� D� OD�OHJLVODFLyQ�DSOLFDEOH���(Q�HO�FDVR�GH�VX�UHODFLyQ�FRQ�HO�HPEDOVH��PRWLYR�GH�HVWXGLR�GH�HVWH�GRFXPHQWR��HO� IDFWRU�GH�PD\RU�SHVR�HV�HO�PDQHMR�GH� ORV�HIOXHQWHV��\D�TXH�SDUWH�GH�HOORV�LQJUHVDQ�D�OD�SUHVD�D�WUDYpV�GHO�5tR�6DODGR��HQ�SDUWLFXODU�GXUDQWH�HO�WLHPSR�GH�OD�]DIUD���
Z �

�
9� 5HDOL]DU�DXGLWRUtDV�DPELHQWDOHV�SHULyGLFDV��
9� 3URPRYHU� OD� DXWRUUHJXODFLyQ� PHGLDQWH� OD� FHUWLILFDFLyQ� GH� VHJXULGDG�DPELHQWDO��
9� 'LVHxDU� HVWUDWHJLDV� DPELHQWDOHV� H� LQFRUSRUDUODV� D� VXV� SURFHGLPLHQWRV�QRUPDOHV�HQ�PDWHULD�GH�PDQHMR�GH�UHVLGXRV��VyOLGRV�\�HIOXHQWHV���
9� ,PSXOVDU�HO�VDQHDPLHQWR�PHGLDQWH�OD�FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�SODQWDV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��
9� 5HGXFLU� OD� JHQHUDFLyQ� GH� UHVLGXRV� SHOLJURVRV� PHGLDQWH� OD� FDSDFLWDFLyQ�VREUH�EXHQDV�SUiFWLFDV�\�PLQLPL]DFLyQ��
9� &RQRFHU� OD� UHODFLyQ� GH� VX� DFWLYLGDG� FRQ� HO� HVWDGR� GHO� HPEDOVH� SDUD�SURSRQHU� DFFLRQHV� GH�PLWLJDFLyQ� \� FRPSHQVDFLyQ� TXH� UHVSRQGDQ� D� ODV�QHFHVLGDGHV�SUHVHQWDGDV����

�� ���������l������
�(O� DFWRU� S~EOLFR� HV� GH� LPSRUWDQFLD� VLJQLILFDWLYD� HQ� HO�PDQHMR� GHO� HPEDOVH�� \D�TXH�GH�pO�GHEHQ�VXUJLU�LQLFLDWLYDV�FRQ�YLVLyQ�D�ODUJR�SOD]R�TXH�GHQ�VROXFLyQ�D�ORV�SUREOHPDV� GH� DFWXDOLGDG� \� SUHYHDQ� ORV� TXH� VH� SXHGHQ� JHQHUDU�� SURPRYLHQGR�XQD�SDUWLFLSDFLyQ�\�FRQRFLPLHQWR�GH�OD�SREODFLyQ�HQ�JHQHUDO�SDUD�LQYROXFUDUORV�HQ�ODV�DOWHUQDWLYDV�HOHJLGDV���(O� URO� SDUWLFXODU� GH� ORV� DFWRUHV� S~ELFRV� HV� IRPHQWDU� OD� XQLyQ�� HO� RUGHQ� \� OD�DFFLyQ��

Z �
�

9� /LGHUDU�GH�PDQHUD�HIHFWLYD�HO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO��
9� 'HVDUUROODU�OtQHDV�HVWUDWpJLFDV�UHODFLRQDGDV�DO�PDQHMR�GHO�HPEDOVH�GHQWUR�GH�OD�DJHQGD�PXQLFLSDO��
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9� 3URPRYHU�OD�GLYHUVLILFDFLyQ�GH�SURGXFWRV�DUWHVDQDOHV��
9� )RUPDU� JUXSRV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� GLULJLGRV� DO� FDPELR� GH� XQD�FXOWXUD� SDUWLFLSDWLYD� FRQ� OD� YLVLyQ� GH� SHUWHQHQFLD� VREUH� ORV� HVSDFLRV�FRPXQHV��
9� ,PSXOVDU�HO�PDQHMR�GH�iUHDV�GH�FRQVHUYDFLyQ��
9� 3URPRYHU� OD� YDORUDFLyQ�\�SUHVHUYDFLyQ�\�DSURYHFKDPLHQWR�DGHFXDGR�GH�OD�ELRGLYHUVLGDG��
9� 0DQWHQHU�ODV�HVSHFLHV�H[yWLFDV�IXHUD�GH�ODV�iUHDV�SURWHJLGDV��
9� ,PSXOVDU�OD�YLVLWDFLyQ�WXUtVWLFD��
9� 0DQWHQHU� DFWLYLGDGHV� SURGXFWLYDV� \� UHFUHDWLYDV� IXHUD� GH� ODV� ]RQDV� GH�DQLGDFLyQ��UHSURGXFFLyQ�\�DOLPHQWDFLyQ�GH�OD�IDXQD��
9� ,PSOHPHQWDU�SURJUDPDV�GH�HGXFDFLyQ�DPELHQWDO�EiVLFD��
9� 5HDOL]DU�XQ�DSURYHFKDPLHQWR�VXVWHQWDEOH�GH�ODV�HVSHFLHV�GH�IORUD�\�IDXQD�VLOYHVWUH��
9� )RPHQWDU� HO� HFRWXULVPR� HQ� ODV� 8QLGDGHV� GH� &RQVHUYDFLyQ�� 0DQHMR� \�$SURYHFKDPLHQWR�6XVWHQWDEOH��80$6���
9� )RPHQWDU� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� WUDGLFLRQDO� \� OD� SDUWLFLSDFLyQ� GH�FRPXQLGDGHV��
9� 3URPRYHU� HFRWRQRV� HQ� ODV� ]RQDV� DJUtFRODV� FROLQGDQWHV� FRQ� iUHDV�VLOYHVWUHV�HQ�OXJDU�GH�FDPELR�GUiVWLFR�GH�FREHUWXUD�YHJHWDO��
9� ,PSXOVDU� XQ� PDQHMR� GH� FXHQFDV� FRQVLGHUDQGR� XQD� FREHUWXUD� IRUHVWDO�SHUPDQHQWH�HQ�ORV�SDUWHDJXDV��
9� 0DQWHQHU� OD� YHJHWDFLyQ� ULSDULD� H[LVWHQWH� HQ� ORV�PiUJHQHV� GH� ORV� UtRV� \�FDxDGDV�HQ�XQD�IUDQMD�QR�PHQRU�D����P��
9� ,PSXOVDU�DFFLRQHV�GH�PDQHMR�IRUHVWDO���
9� &RQRFHU�\� UHYLVDU� ORV� FULWHULRV� UHFRPHQGDGRV�HQ�HO�0RGHOR�GHO�2(7�GHO�(VWDGR�GH�-DOLVFR����

�� ���������������������
�(Q�HVWH�VHFWRU�VH�DJUXSDQ� ODV�DFWLYLGDGHV�UHODFLRQDGDV�DO� WXULVPR��GHVWDFDQGR�ORV� VHUYLFLRV� GH� DOLPHQWDFLyQ� TXH� SURYHHQ� ORV� UHVWDXUDQWHV� ORFDOHV� D� ORV�YLVLWDQWHV���/D� ]RQD� GH� UHVWDXUDQWHV� VH� ORFDOL]D� HQ� OD� ULEHUD� GHO� HPEDOVH�� SRU� OR� TXH� VX�UHODFLyQ�FRQ�HO�PLVPR�HV�GLUHFWD���/RV�UHVWDXUDQWHV�DGTXLHUHQ� LQVXPRV�ORFDOHV�\�H[WHUQRV��/RV�SULPHURV�FRPSUDQ�DOJXQRV� GH� VXV� UHFXUVRV� H[WUDtGRV� GH� OD� SUHVD� \� RWURV� PiV� ORV� WUDHQ� GHO�PHUFDGR�GHO�PDU��HQ�=DSRSDQ��$QWHULRUPHQWH�OD�YHQWD�GH�DQFDV�GH�UDQDV�HUD�OD�WUDGLFLyQ� ORFDO�� SHUR� SRU� VX� GLVPLQXFLyQ� HQ� OD� SURGXFFLyQ� UHFXUULHURQ� D� RWURV�SODWLOORV���
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(Q�VX�UHODFLyQ�FRQ�HO�HPEDOVH�HO�VHFWRU�GH�UHVWDXUDQWHV�GHEH�UHDOL]DU�XQ�PDQHMR�DGHFXDGR� GH� ORV� UHVLGXRV� VyOLGRV� \� ORV� OtTXLGRV�� 6L� ELHQ� DOJXQRV� UHVWDXUDQWHV�FXHQWDQ�FRQ� IRVDV�VpSWLFDV�R� �GHVFDUJDQ�DO�GUHQDMH�� VH�GHEH� ORJUDU�XQ�PHMRU�PDQHMR�GH�ODV�JUDVDV�\�DFHLWHV��HYLWDQGR�VX�GHVFDUJD�HQ�HO�HPEDOVH���
Z �

�
9� ,PSXOVDU�VLWLRV�SDUD�OD�GLVSRVLFLyQ�GH�UHVLGXRV�VyOLGRV�PXQLFLSDOHV�TXH�QR�JHQHUHQ� FRQWDPLQDFLyQ�� ULHVJRV� R� DIHFWHQ� QHJDWLYDPHQWH� ORV� YDORUHV�SDLVDMtVWLFRV��
9� 5HDOL]DU�XQ�EXHQ�PDQHMR�GH� ORV� UHVLGXRV��SURPRYHU� OD� UHGXFFLyQ�HQ�VX�JHQHUDFLyQ�\�OD�VHSDUDFLyQ�HQ�RUJiQLFRV�H�LQRUJiQLFRV��
9� 'HVDUUROODU�\�GDU�VHJXLPLHQWR�D�XQ�SURJUDPD�GH�UHFROHFFLyQ�\�PDQHMR�GH�UHVLGXRV��
9� (YLWDU�OD�GHVFDUJD�GH�HIOXHQWHV�GH�PDQHUD�GLUHFWD�DO�HPEDOVH��
9� 3URPRYHU� OD� FUHDFLyQ� GH� LQIUDHVWUXFWXUD� DGHFXDGD� FRQ� ILQHV� WXUtVWLFRV��SRU�HMHPSOR��PyGXORV�FRQ�LQIRUPDFLyQ��FRUUHGRUHV�WXUtVWLFRV��VHxDOL]DFLyQ�DGHFXDGD��HWF���
9� ,PSXOVDU�HO�PDQWHQLPLHQWR�GH�ORV�FRUUHGRUHV�WXUtVWLFRV��
9� 8WLOL]DU�LQVXPRV�DPELHQWDOHV�SDUD�HO�PDQWHQLPLHQWR�\�OLPSLH]D��
9� &RORFDU� WUDPSDV�GH�JUDVD�HQ�VXV� FRFLQDV��EDMR� OD� WDUMD� LQWHUFHSWDQGR�D�ORV� DFHLWHV� \�JUDVDV��5HDOL]DU�XQD� OLPSLH]D�SHULyGLFD�GH� OD� WUDPSD�SDUD�H[WUDHUOH� ODV� JUDVDV�� 6L� QR� VH� FXHQWD� FRQ� WUDPSD� GH� JUDVDV� \� DFHLWHV��pVWRV�GHEHQ�VHU�GHSRVLWDGRV�HQ�ERWHV�ELHQ�FHUUDGRV�DQWHV�GH�WLUDUORV�D�OD�EDVXUD��
9� 3URPRYHU� OD� FRFLQD� ORFDO�� UHVFDWDU� \� SUHVHUYDU� HO� FRQRFLPLHQWR� GH� OD�JDVWURQRPtD�WUDGLFLRQDO�FRPR�DWUDFWLYR�WXUtVWLFR��
9� %ULQGDU� SDVHRV� HQ� ODQFKD� FRQ� XQD� LQVWDODFLyQ� DGHFXDGD�� HVWDEOHFLHQGR�DFXHUGRV�FRQ�ORV�SHVFDGRUHV�SDUD�RIUHFHU�HVWH�VHUYLFLR�VLQ� LQWHUYHQLU�HQ�HO�GHVDUUROOR�SHVTXHUR��
9� ,QIRUPDUVH� VREUH� ODV� FHUWLILFDFLRQHV� SDUD� UHVWDXUDQWHV� DPELHQWDOPHQWH�UHVSRQVDEOHV�TXH�SXHGHQ�RWRUJD�XQ�YDORU�DJUHJDGR�SDUD�HO�QHJRFLR����

�� ���������������
�������
�

Z �
�

9� 3URPRYHU�OD�FXOWXUD�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�DFWLYD��
9� 3DUWLFLSDU�HQ�OD�LQVSHFFLyQ�\�YLJLODQFLD�GHO�HVWDGR�DPELHQWDO�GHO�HPEDOVH��
9� $SR\DU�HVWH�SURJUDPD�\�HYLGHQFLDU�ODV�YLRODFLRQHV�D�ODV�UHFRPHQGDFLRQHV�LQFOXLGDV�HQ�HO�SUHVHQWH�GRFXPHQWR��
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9� 3DUWLFLSDU�DFWLYDPHQWH�HQ�DFFLRQHV�GH�PHMRUD�D�OD�LPDJHQ�GHO�HPEDOVH��
9� $\XGDU� HQ� OD� GLIXVLyQ� GHO� FRQRFLPLHQWR� WUDGLFLRQDO� \� SURPRYHU� OD�GLYHUVLILFDFLyQ�GH�SURGXFWRV�DUWHVDQDOHV��
9� 3URPRYHU�OD�GLYHUVLILFDFLyQ�GH�SURGXFWRV�DUWHVDQDOHV��
9� ,PSXOVDU�OD�YLVLWDFLyQ�WXUtVWLFD��
9� ,PSXOVDU� OD�YDORUDFLyQ��SUHVHUYDFLyQ�\�DSURYHFKDPLHQWR�DGHFXDGR�GH� OD�ELRGLYHUVLGDG��
9� 6ROLFLWDU� FDSDFLWDFLRQHV� SDUD� SURPRYHU� \� GHVDUUROODU� DFWLYLGDGHV�HFRWXUtVWLFDV���
9� 5HDOL]DU�XQ�FRQVXPR�\�DSURYHFKDPLHQWR�UHVSRQVDEOH�GH�ORV�UHFXUVRV��
9� 5HGXFLU�OD�JHQHUDFLyQ�GH�UHVLGXRV��
9� 6HSDUDU�ORV�UHVLGXRV�\�KDFHU�FRPSRVWD��
��
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� ��������������
�(O�3ODQ�GH�0DQHMR�GH�OD�3UHVD�/D�9HJD�SUHWHQGH�VHU�XQ�SXQWR�GH�SDUWLGD�SDUD�HQFDPLQDU�ODV�DFFLRQHV�UHODFLRQDGDV�FRQ�HO�HPEDOVH�KDFLD�OD�VXVWHQWDELOLGDG����3DUD� ORJUDU� HVWH� FDPELR� GH� UXPER� HQ� HO� PDQHMR� DFWXDO� VH� UHTXLHUH� OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�DFWRUHV�LQYROXFUDGRV��LQLFLDQGR�FRQ�HO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD��TXH�GHEH�GDU�OXJDU�D�OD�JHQHUDFLyQ�GH�LQHUFLDV�TXH�HQFDPLQHQ�\�IRUWDOH]FDQ�HO�FRPSURPLVR�LQWHUVHFWRULDO���$�WUDYpV�GH�HVWH�GLDJQyVWLFR�VH�YDORUD�OD�LPSRUWDQFLD�GHO�VHQWLGR�GH�SHUWHQHQFLD�H� LGHQWLGDG� KDFLD� HO� HPEDOVH� GH� OD� FLXGDGDQtD� HQ� JHQHUDO� SDUD� PRWLYDU� VX�SDUWLFLSDFLyQ��(Q�OD�PHGLGD�HQ�OD�TXH�OD�SUHVD�VH�UHFRQR]FD�FRPR�YDORU�S~EOLFR��ORV� VHFWRUHV� SURGXFWLYRV�� XVXDULRV� \� YLVLWDQWHV� OH� GDUiQ� WDPELpQ�PD\RU� YDORU��3DUD�ORJUDUOR�VH�UHTXLHUH�UHIRU]DU�OD�FXOWXUD�DPELHQWDO�HQ�OD�UHJLyQ�TXH�LQFOX\D�OD� GLIXVLyQ� GH� ORV� YtQFXORV� GHO� HPEDOVH� FRQ� ORV� VHUYLFLRV� DPELHQWDOHV� \�SUHVWDFLRQHV�HFRQyPLFDV�TXH�SURYHH���(O�VLWLR�GH�HVWXGLR�SRVHH�XQ�YDORU�WXUtVWLFR�\�SDLVDMtVWLFR�~QLFR�HQ�OD�UHJLyQ��SRU�OR� TXH� DO� SUR\HFWDU� LQLFLDWLYDV� GH� PDQHMR� GHO� HPEDOVH� D� ODUJR� SOD]R� VH�JDUDQWL]DUi� HO� GHVDUUROOR� HFRQyPLFR� \� DPELHQWDO� TXH� JHQHUH� PHMRUDV� HQ� OD�FDOLGDG� GH� YLGD� GH� OD� SREODFLyQ� ORFDO�� (VWDV� LQLFLDWLYDV� GHEHQ� DEDUFDU� HO�VDQHDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�XUEDQDV�H�LQGXVWULDOHV�\�ODV�PHMRUDV�HQ�ODV�SUiFWLFDV�SURGXFWLYDV�GH�WRGRV�ORV�VHFWRUHV�TXH�VH�UHFRPLHQGDQ�HQ�HO�SUHVHQWH�GRFXPHQWR���3RU� RWUR� ODGR�� OD� UHWURDOLPHQWDFLyQ� FRQWLQXD� GH� HVWH� GLDJQyVWLFR� SURYHHUi�KHUUDPLHQWDV� H� LQGLFDGRUHV� VREUH� ODV� HVWUDWHJLDV� D� HOHJLU� SDUD� DFHOHUDU� HO�SURFHVR� GH� UHVWDXUDFLyQ� GHO�PHGLR�� SRU� OR� TXH� HV� HVHQFLDO� HO� LQYROXFUDPLHQWR�JHQHUDO� GH� OD� FLXGDGDQtD�� ORV� VHFWRUHV� SURGXFWLYRV� \� ODV� DXWRULGDGHV� HQ� ODV�WDUHDV� GH� YLJLODQFLD�� VXSHUYLVLyQ�� PLWLJDFLyQ�� FRPSHQVDFLyQ� \� PRQLWRUHR� GHO�HVWDGR�DPELHQWDO���
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�� � 	������������	������V��
�$FWD�GH�OD�,QWHJUDFLyQ�GHO�&RPLWp�7pFQLFR�SDUD�HO�0DQHMR�,QWHJUDO�GH�OD�3UHVD�/D�9HJD���1RYLHPEUH���������$0,)$&��$VRFLDFLyQ�PH[LFDQD�GH�OD�LQGXVWULD�ILWRVDQLWDULD�$��&���3ODQ�GH�0DQHMR�
GH�(QYDVHV�9DFtRV�GH�$JURTXtPLFRV�\�$ILQHV��3/$0(9$$����������$0,)$&�� $VRFLDFLyQ� PH[LFDQD� GH� OD� LQGXVWULD� ILWRVDQLWDULD� $�� &��� 6LWLR� :HE��ZZZ�DPLIDF�RUJ��YL�����VHSWLHPEUH���������&HQWUR� GH� (VWXGLRV� SDUD� OD� 7UDQVLFLyQ� 'HPRFUiWLFD�� $�� &��� &XOWLYR� H�
LQGXVWULDOL]DFLyQ�GH�OD�FDxD�GH�D]~FDU�HQ�0p[LFR��HQ��5HYLVWD�7UDQVLFLyQ��������HQ��KWWS���ZZZ�FHWUDGH�RUJ�Y��UHYLVWDBWUDQVLFLRQ������UHYLVWDB��BORVBLQJHQLRV�FXOWLYR��&RPLVLyQ� (VWDWDO� GHO� $JXD� GH� -DOLVFR�� �)HEUHUR� ±� $EULO� ������� %LWiFRUD� GHO�
SUR\HFWR� GHQRPLQDGR� ³&RQWURO� GH� PDOH]D� DFXiWLFD� HQ� HO� HPEDOVH� 3UHVD� /D�
9HJD´��&RPLVLyQ� 1DFLRQDO� GHO� $JXD�� 6XEGLUHFFLyQ� *HQHUDO� WpFQLFD�� 3UHVDV� GH� OD�
5HS~EOLFD�0H[LFDQD���
&XOWLYR�HFROyJLFR�GH�FDxD�� HQ��7HRUHPD�$PELHQWDO��5HYLVWD� WpFQLFR�DPELHQWDO��1~PHUR�����DEULO�������HQ��ZZZ�WHRUHPD�FRP�P[��'20Ë1*8(=�� (VWDQLVODR�� /$1'(526�� &HViUHR�� 5,(675$�� 'DYLG� \� /Ï3(=��&DWDOLQR��&ROHJLR�GH�3RVWJUDGXDGRV��&DPSXV�9HUDFUX]���(IHFWR�GH�OD�TXHPD�GH�
OD� FDxD� GH� D]~FDU� HQ� OD� PDWHULD� RUJiQLFD� \� HO� QLWUyJHQR� GHO� VXHOR�� HQ���KWWS���ZZZ�FROSRV�P[�FYHUDFUX]�6XE0HQXB3XEOL�$YDQFHV�����4XHPDBGHBFDQDBD]XFDU�KWPO��)$2��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��
*XtD�VREUH�%XHQDV�3UiFWLFDV�SDUD�OD�$SOLFDFLyQ�7HUUHVWUH�GH�3ODJXLFLGDV��5RPD��������(Q�OtQHD��YL�����VHSWLHPEUH��������KWWS���ZZZ�DPLIDF�RUJ�P[�GRZQORDGV�*XLDB$SOLFDFLRQ7HUUHVWUHGH3ODJXLFLGDV�KWP��)$2��2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��
&yGLJR� ,QWHUQDFLRQDO� GH� &RQGXFWD� SDUD� OD� 'LVWULEXFLyQ� \� 8WLOL]DFLyQ� GH�
3ODJXLFLGDV� �9HUVLyQ�5HYLVDGD���$GRSWDGR�SRU�HO������SHULRGR�GH�VHVLRQHV�GHO�&RQVHMR�GH�OD�)$2��QRYLHPEUH�������(Q�OtQHD��YL�����VHSWLHPEUH��������KWWS���ZZZ�DPLIDF�RUJ�P[�OH\HV�B��KWPO��
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*(50,1$� $VHVRUtD� $PELHQWDO� \� 0LFURSURSDJDFLRQHV�� ³(VWXGLR� VREUH� OD�
SHUFHSFLyQ� GH� OD� FDOLGDG� GHO� HPEDOVH� SUHVD� /D� 9HJD�� \� VX� UHODFLyQ� FRQ� ORV�
KDELWDQWHV�GHO�SREODGR�GH�7HXFKLWOiQ��-DO�´���������,1*(6$� 6�� $�� GH� &�� 9��� �$EULO� ������� 0DQLIHVWDFLyQ� GH� ,PSDFWR� $PELHQWDO��
PRGDOLGDG�SDUWLFXODU��GHO�SUR\HFWR�GHQRPLQDGR�³&RQWURO�GH�PDOH]D�DFXiWLFD�HQ�
HO�HPEDOVH�3UHVD�/D�9HJD´���,1*(6$�6��$��GH�&��9����-XQLR��������5HSRUWH�FXDWULPHVWUDO�VREUH�HO�3URJUDPD�
GH�9LJLODQFLD�\�0RQLWRUHR�$PELHQWDO�SDUD�HO�SUR\HFWR�GHQRPLQDGR�³&RQWURO�GH�
PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH�3UHVD�/D�9HJD´���,1*(6$�6��$��GH�&��9��� �0D\R��������5HSRUWH�GH� VXSHUYLVLyQ�GHO�SUR\HFWR�GH�
&RQWURO�GH�PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH�3UHVD�/D�9HJD���,1*(6$� 6�� $�� GH� &�� 9��� �6HSWLHPEUH� ������� ,QIRUPDFLyQ� DGLFLRQDO� GH� OD�
0DQLIHVWDFLyQ� GH� ,PSDFWR� $PELHQWDO�� PRGDOLGDG� SDUWLFXODU�� GHO� SUR\HFWR�
GHQRPLQDGR�³&RQWURO�GH�PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH�3UHVD�/D�9HJD´���,QVWLWXWR� GH� ,QIRUPDFLyQ� 7HUULWRULDO� GHO� (VWDGR� GH� -DOLVFR�� /D� SROtWLFD� GH�
2UGHQDPLHQWR�7HUULWRULDO�HQ�0p[LFR�\�HO�GHVDUUROOR�GH�JXtDV�PHWRGROyJLFDV��HQ��5HYLVWD�(OHFWUyQLFD�7HUULWRULDO��(GLFLyQ�1R�����MXQLR��������,QVWLWXWR� 1DFLRQDO� GH� ,QIRUPDFLyQ� (VWDGtVWLFD� \� *HRJUDItD�� ,1(*,��ZZZ�LQHJL�JRE�P[��/H\�GH�$JXDV�1DFLRQDOHV���/H\�GHO�$JXD�SDUD�HO�(VWDGR�GH�-DOLVFR�\�VXV�0XQLFLSLRV���/H\�(VWDWDO�GHO�(TXLOLEULR�(FROyJLFR�\�OD�3URWHFFLyQ�DO�$PELHQWH���/H\�*HQHUDO�GH�9LGD�6LOYHVWUH���/H\�*HQHUDO�GHO�(TXLOLEULR�(FROyJLFR�\�OD�3URWHFFLyQ�DO�$PELHQWH���/H\�*HQHUDO�SDUD�OD�3UHYHQFLyQ�\�*HVWLyQ�,QWHJUDO�GH�ORV�5HVLGXRV���
0RGHOR� GH� 2UGHQDPLHQWR� (FROyJLFR� 7HUULWRULDO� GHO� (VWDGR� GH� -DOLVFR�� HQ��KWWS���VHPDGHV�MDOLVFR�JRE�P[�PRHW�LQGH[�KWP��1RUPD�2ILFLDO�0H[LFDQD��120�����6(0$51$7��������3RU�OD�TXH�VH�HVWDEOHFHQ�ORV� OtPLWHV�Pi[LPRV� SHUPLVLEOHV� GH� FRQWDPLQDQWHV� HQ� ODV� GHVFDUJDV� GH� DJXDV�UHVLGXDOHV�YHUWLGDV�D�DJXDV�\�ELHQHV�QDFLRQDOHV����
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1RUPD� 2ILFLDO� 0H[LFDQD�� 120�����6736�������� 3RU� OD� TXH� VH� HVWDEOHFHQ� ODV�FRQGLFLRQHV� GH� VHJXULGDG� H� KLJLHQH� SDUD� SUHYHQLU� ORV� ULHVJRV� D� ORV� TXH� HVWiQ�H[SXHVWRV� ORV� WUDEDMDGRUHV� TXH� GHVDUUROODQ� DFWLYLGDGHV� DJUtFRODV� GH�DOPDFHQDPLHQWR�� WUDVODGR� \�PDQHMR� GH� LQVXPRV� ILWRVDQLWDULRV� R� SODJXLFLGDV� H�LQVXPRV�GH�QXWULFLyQ�YHJHWDO�R�IHUWLOL]DQWHV����1RUPD� 2ILFLDO� 0H[LFDQD�� 120�����),72�������� 3RU� OD� TXH� VH� HVWDEOHFH� ORV�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�TXH�GHEHUiQ�DSOLFDUVH�SDUD�OD�FRPHUFLDOL]DFLyQ��XVR�\�PDQHMR�GH�SODJXLFLGDV�DJUtFRODV�TXH�HVWpQ�VXMHWRV�D�OD�UHFRPHQGDFLyQ�HVFULWD�SRU�SURIHVLRQDOHV�ILWRVDQLWDULRV���1RUPD� 2ILFLDO� 0H[LFDQD�� 120�����),72�������� 3RU� OD� TXH� VH� HVWDEOHFHQ� ORV�UHTXLVLWRV� \� HVSHFLILFDFLRQHV� ILWRVDQLWDULDV� TXH� GHEHQ� FXPSOLU� ODV� SHUVRQDV�ItVLFDV�R�PRUDOHV�TXH�VH�GHGLTXHQ�D�OD�DSOLFDFLyQ�DpUHD�GH�SODJXLFLGDV�DJUtFRODV����1RUPD� 2ILFLDO� 0H[LFDQD�� 120�����(&2/�������� 3URWHFFLyQ� DPELHQWDO� GH�HVSHFLHV�QDWLYDV�GH�0p[LFR�GH� IORUD� \� IDXQD� VLOYHVWUHV�� FDWHJRUtDV�GH� ULHVJR� \�HVSHFLILFDFLRQHV���1RUPD� 2ILFLDO� 0H[LFDQD�� 120�����66$��������� 3RU� OD� TXH� VH� HVWDEOHFHQ� ORV�OtPLWHV�SHUPLVLEOHV�GH�FDOLGDG�\�ORV�WUDWDPLHQWRV�GH�SRWDELOL]DFLyQ�GHO�DJXD�SDUD�FRQVXPR�KXPDQR����3ODQ�(VWDWDO�GH�'HVDUUROOR�-DOLVFR��������3ODQ�1DFLRQDO�GH�'HVDUUROOR������±��������5HJODPHQWR�GH�OD�/H\�GH�$JXDV�1DFLRQDOHV���5HJODPHQWR� GH� OD� /H\� *HQHUDO� SDUD� OD� 3UHYHQFLyQ� \� *HVWLyQ� ,QWHJUDO� GH� ORV�5HVLGXRV���5HJODPHQWRV� GH� OD� /H\� *HQHUDO� GHO� (TXLOLEULR� (FROyJLFR� \� OD� 3URWHFFLyQ� DO�$PELHQWH��HQ�PDWHULD�GH��ÈUHDV�1DWXUDOHV�3URWHJLGDV��2UGHQDPLHQWR�(FROyJLFR�\�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO���6$*$53$��3UHVHQWDFLyQ��3UR\HFWR�3LORWR�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�3UHVDV���6(0$51$7�� �2FWXEUH� �������5HVROXWLYR� GHO� SUR\HFWR� GHQRPLQDGR� ³&RQWURO� GH�
PDOH]D�DFXiWLFD�HQ�HO�HPEDOVH�3UHVD�/D�9HJD´���6LVWHPD�(VWDWDO�GH�,QIRUPDFLyQ��6(,-$/��ZZZ�VHLMDO�JRE�P[���
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0XQLFLSLR�GH�7HXFKLWOiQ�������� ������� �������
*HQHUDO� /XFLR� %ODQFR��/D�0RUD�� ����� ����� �
/D�(VWDQ]XHOD� ������� ������� �&DEHFHUD� 0XQLFLSDO� GH�7HXFKLWOiQ� ������� � �������
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