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�� 'HVFULSFLyQ�GHO�GHSDUWDPHQWR�GLGiFWLFR
�� 0DUFR�OHJLVODWLYR
�� ,QWURGXFFLyQ�� FRQFHSWXDOL]DFLyQ� \� FDUDFWHUtVWLFDV� GH� OD� PDWHULD�� UHODFLyQ� FRQ� HO� 3ODQ� GH�

FHQWUR
�� /RV� REMHWLYRV�� ORV� FRQWHQLGRV� \� VX� GLVWULEXFLyQ� WHPSRUDO� \� ORV� FULWHULRV� GH� HYDOXDFLyQ���

SRVLELOLWDQGR�OD�DGDSWDFLyQ�GH�OD�VHFXHQFLDFLyQ�GH�FRQWHQLGRV�D�ODV�FDUDFWHUtVWLFDV�GHO�FHQWUR�
\�VX�HQWRUQR

�� 5HIHUHQFLD� H[SOtFLWD� DFHUFD� GH� OD� FRQWULEXFLyQ� GH� OD� PDWHULD� D� OD� DGTXLVLFLyQ� GH� ODV�
FRPSHWHQFLDV�EiVLFDV

�� /D�IRUPD�HQ�TXH�VH�LQFRUSRUDQ�ORV�FRQWHQLGRV�GH�FDUiFWHU�WUDQVYHUVDO�DO�FXUUtFXOR
�� 3ULQFLSLRV�SHGDJyJLFRV
�� /D�PHWRGRORJtD�TXH�VH�YD�D�DSOLFDU
�� /RV� SURFHGLPLHQWRV� GH� HYDOXDFLyQ� GHO� DOXPQDGR� \� ORV� FULWHULRV� GH� FDOLILFDFLyQ�� HQ�

FRQVRQDQFLD�FRQ�ODV�RULHQWDFLRQHV�PHWRGROyJLFDV�HVWDEOHFLGDV
��� (YDOXDFLyQ�LQLFLDO
��� /DV�PHGLGDV�GH�DWHQFLyQ�D�OD�GLYHUVLGDG
��� /RV�PDWHULDOHV�\�UHFXUVRV�GLGiFWLFRV�TXH�VH�YD\DQ�D�XWLOL]DU��LQFOXLGRV�ORV�OLEURV�SDUD�XVR�GHO�

DOXPQDGR
��� /DV� DFWLYLGDGHV� FRPSOHPHQWDULDV� \� H[WUDHVFRODUHV� UHODFLRQDGDV� FRQ� HO� FXUUtFXOR� TXH� VH�

SURSRQHQ�UHDOL]DU�SRU�ORV�GHSDUWDPHQWRV�GH�FRRUGLQDFLyQ�GLGiFWLFD�
��� &RQFUHFLyQ�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�GHO�FHQWUR�YLQFXODGRV�FRQ�HO�GHVDUUROOR�GHO�

FXUUtFXOR�GH�OD�PDWHULD
��� (YDOXDFLyQ�GH�OD�SURJUDPDFLyQ�GLGiFWLFD
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�� 'HVFULSFLyQ�GHO�GHSDUWDPHQWR�GLGiFWLFR

(O���GH�VHSWLHPEUH�GH������VH�FRQVWLWX\y�HO�'HSDUWDPHQWR�GH�0~VLFD�GHO�,(6�6LHUUD�%ODQFD�
SDUD�HO�FXUVR�DFDGpPLFR�����������FRQ�

� 'RxD�1XULD�/RXUGHV�9HODVFR�0DWXUDQD��-HID�GHO�'HSDUWDPHQWR�GH�0~VLFD��
� 'RxD�0DUtD�GHO�0DU�0RQWRUR�&DUDFXHO��-HID�GHO�')(,(�

&DUJD�KRUDULD�GHO�GHSDUWDPHQWR�

Ɣ 0~VLFD����(62����JUXSRV�
Ɣ 0~VLFD����(62����JUXSRV�
Ɣ ([SORUDQGR�OD�P~VLFD�SDUD�HO�%LHQHVWDU�(PRFLRQDO����JUXSR�

'H�DFXHUGR�FRQ�HO�KRUDULR�HVWDEOHFLGR�SRU�HO�(TXLSR�'LUHFWLYR��HO�'HSDUWDPHQWR�GH�0~VLFD�
HVWDEOHFHUi�VX�UHXQLyQ�GH�GHSDUWDPHQWR�ORV�PLpUFROHV�GH�������D�������GH�PDQHUD�YLUWXDO�

�� 0DUFR�OHJLVODWLYR

� /H\�2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ�FRQ�ODV�PRGLILFDFLRQHV�LQWURGXFLGDV�SRU�OD�/H\�
2UJiQLFD���������GH����GH�GLFLHPEUH��SRU�OD�TXH�VH�PRGLILFD�OD�/H\�2UJiQLFD���������GH���GH�PD\R��GH�
(GXFDFLyQ��

� /H\����������GH����GH�GLFLHPEUH��GH�(GXFDFLyQ�GH�$QGDOXFtD��

� 5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�HVWDEOHFH� OD�RUGHQDFLyQ�\� ODV�HQVHxDQ]DV�
PtQLPDV�GH�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��

� 'HFUHWR�����������GH���GH�PD\R��SRU�HO�TXH�VH�HVWDEOHFH�OD�RUGHQDFLyQ�\�HO�FXUUtFXOR�GH�OD�HWDSD�GH�
(GXFDFLyQ 6HFXQGDULD�2EOLJDWRULD�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

� 2UGHQ�GH����GH�PD\R�GH�������SRU� OD�TXH�VH�GHVDUUROOD�HO�FXUUtFXOR�FRUUHVSRQGLHQWH�D�OD�HWDSD�GH�
(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��VH�UHJXODQ�GHWHUPLQDGRV�
DVSHFWRV�GH�OD�DWHQFLyQ�D�OD�GLYHUVLGDG�\�D�ODV�GLIHUHQFLDV�LQGLYLGXDOHV��VH�HVWDEOHFH�OD�RUGHQDFLyQ�GH�
OD�HYDOXDFLyQ�GHO�SURFHVR�GH�DSUHQGL]DMH�GHO�DOXPQDGR�\�VH�GHWHUPLQD�HO�SURFHVR�GH�WUiQVLWR�HQWUH�ODV�
GLIHUHQWHV�HWDSDV�HGXFDWLYDV�

� 'HFUHWR�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�2UJiQLFR�GH�ORV�,QVWLWXWRV�GH�
(GXFDFLyQ�6HFXQGDULD�

� 2UGHQ�GH����GH�DJRVWR�GH�������SRU� OD�TXH�VH� UHJXOD� OD�RUJDQL]DFLyQ�\�HO� IXQFLRQDPLHQWR�GH� ORV�
LQVWLWXWRV�GH�HGXFDFLyQ�VHFXQGDULD��DVt�FRPR�HO�KRUDULR�GH�ORV�FHQWURV��GHO�DOXPQDGR�\�GHO�SURIHVRUDGR�

� ,QVWUXFFLRQHV� GH� ��� GH� MXQLR� GH� ������ GH� OD� 9LFHFRQVHMHUtD� GH�'HVDUUROOR� (GXFDWLYR� \� )RUPDFLyQ�
3URIHVLRQDO��VREUH�HO�WUDWDPLHQWR�GH�OD�OHFWXUD�SDUD�HO�GHVSOLHJXH�GH�OD�FRPSHWHQFLD�HQ�FRPXQLFDFLyQ�
OLQJ�tVWLFD�HQ�(GXFDFLyQ�3ULPDULD�\�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�
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�� ,QWURGXFFLyQ��FRQFHSWXDOL]DFLyQ�\�FDUDFWHUtVWLFDV�GH�OD�PDWHULD��UHODFLyQ�FRQ�HO�
3ODQ�GH�FHQWUR

$�WUDYpV�GH�OD�PDWHULD�GH�0~VLFD�HO�DOXPQDGR�DSUHQGH�D�HQWHQGHU�\�YDORUDU�ODV�IXQFLRQHV�GH�OD�P~VLFD��
DVt�FRPR�D�FRPSUHQGHU�\�D�H[SUHVDUVH�D�WUDYpV�GH�HOOD�FRPR�DUWH�LQGHSHQGLHQWH�\�HQ�VX�LQWHUDFFLyQ�FRQ�OD�
GDQ]D�\�ODV�DUWHV�HVFpQLFDV��

$GHPiV��QXHVWUD�PDWHULD�PHMRUD�OD�VHQVLELOLGDG�HPRFLRQDO�\�HO�FRQWURO�GH�OD�JHVWLyQ�GH�ODV�HPRFLRQHV��
OD�HPSDWtD�\�HO�UHVSHWR�D�OD�GLYHUVLGDG�FXOWXUDO��TXH�VH�WUDEDMDQ�D�WUDYpV�GH�OD�HVFXFKD�DFWLYD��OD�FUHDFLyQ�\�OD�
LQWHUSUHWDFLyQ�PXVLFDO��

7DQWR�OD�FRPSUHQVLyQ�FRPR�OD�LQWHULRUL]DFLyQ�\�OD�PtPHVLV�GH�GLIHUHQWHV�SURGXFFLRQHV�DUWtVWLFDV�VRQ�
FODYH�SDUD�TXH�HO�DOXPQDGR�UHFUHH�\�SUR\HFWH�D�WUDYpV�GH�OD�P~VLFD�VX�FUHDWLYLGDG�\�VXV�HPRFLRQHV�FRPR�
PHGLR�GH�H[SUHVLyQ�LQGLYLGXDO�\�JUXSDO��

(VWRV�SURFHVRV�OH�SHUPLWLUiQ�GHVFXEULU�OD�LPSRUWDQFLD�GH�DFWLWXGHV�GH�UHVSHWR�KDFLD�OD�GLYHUVLGDG��DVt�
FRPR�YDORUDU�OD�SHUVHYHUDQFLD�QHFHVDULD�SDUD�HO�GRPLQLR�WpFQLFR�GH�OD�YR]��HO�FXHUSR��ORV�LQVWUXPHQWRV�
PXVLFDOHV�R�ODV�KHUUDPLHQWDV�DQDOyJLFDV�\�GLJLWDOHV�OLJDGDV�D�OD�P~VLFD�

/D�PDWHULD�GH�P~VLFD�HQ�OD�HQVHxDQ]D�VHFXQGDULD�VH�FDUDFWHUL]D�SRU��

� &RQWULEXLU�DFWLYDPHQWH�DO�GHVDUUROOR�FRJQLWLYR��HPRFLRQDO�\�SVLFRPRWRU�GHO�DOXPQDGR�

� )DYRUHFHU� OD� PHMRUD� GH� OD� DWHQFLyQ�� OD� SHUFHSFLyQ�� OD� PHPRULD�� OD� FUHDWLYLGDG�� OD� DEVWUDFFLyQ�� OD�

ODWHUDOLGDG��OD�UHVSLUDFLyQ�\�OD�SRVLFLyQ�FRUSRUDO�

� 0HMRUDU�HO�GHVDUUROOR�SVLFRPRWUL]�ILQR�D�WUDYpV�GH�OD�SUiFWLFD�PXVLFDO��

� &RQVWLWXLU�XQD�IRUPD�GH�H[SUHVLyQ�\�XQ�OHQJXDMH�D�WUDYpV�GHO�TXH�UHSURGXFLU�ODV�UHDOLGDGHV�FXOWXUDOHV��

� 3URPRYHU� OD�FRPSUHQVLyQ�\�H[SUHVLyQ�D� WUDYpV�GH�HOOD��HQWHQGLHQGR�\�YDORUDQGR� ODV� IXQFLRQHV�GH� OD�

P~VLFD�FRPR�XQ�DUWH�LQGHSHQGLHQWH�\�HQ�VX�LQWHUDFFLyQ�FRQ�OD�GDQ]D�\�ODV�DUWHV�HVFpQLFDV��

� 0HMRUDU�OD�VHQVLELOLGDG�HPRFLRQDO�\�HO�FRQWURO�GH�OD�JHVWLyQ�GH�ODV�HPRFLRQHV��OD�HPSDWtD�\�HO�UHVSHWR�D�

OD� GLYHUVLGDG� FXOWXUDO�� TXH� VH� WUDEDMDQ�D� WUDYpV�GH� OD� HVFXFKD�DFWLYD�� OD� FUHDFLyQ� \� OD� LQWHUSUHWDFLyQ�

PXVLFDO

(O DSUHQGL]DMH�GH�OD�PDWHULD�GH�P~VLFD�VXSRQGUi�OD�DGRSFLyQ�GH�XQRV�YDORUHV�\�SULQFLSLRV�TXH�
FRQWULEX\DQ�D�OD�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�GHO�FHQWUR�\�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�PLVPR�D�WUDYpV�GH��

� )RPHQWR�GH�DFWLWXGHV�GH�UHVSHWR�D�OD�GLYHUVLGDG��

� ,QFXOFDU�OD�SHUVHYHUDQFLD��OD�UHVSRQVDELOLGDG�LQGLYLGXDO�\�HO�HVIXHU]R�SHUVRQDO�FRPR�HOHPHQWRV�

GHWHUPLQDQWHV�SDUD�OD�VXSHUDFLyQ�GH�ODV�GLILFXOWDGHV�\�GHVLJXDOGDGHV�IRPHQWDQGR�HO�p[LWR�

HVFRODU���

� 9DORUDU�OD�OLEHUWDG�GH�H[SUHVLyQ�HQ�WRGDV�VXV�IRUPDV�\�GHVDUUROODQGR�HO�UHVSHWR�HQWUH�LJXDOHV��



&8562����������
'(3$57$0(172�'(�0Ò6,&$

�

�� /RV� REMHWLYRV�� ORV� FRQWHQLGRV� \� VX� GLVWULEXFLyQ� WHPSRUDO� \� ORV� FULWHULRV� GH�
HYDOXDFLyQ���SRVLELOLWDQGR�OD�DGDSWDFLyQ�GH�OD�VHFXHQFLDFLyQ�GH�FRQWHQLGRV�D�
ODV�FDUDFWHUtVWLFDV�GHO�FHQWUR�\�VX�HQWRUQR

����2EMHWLYRV�GH�HWDSD��

&RQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 'HFUHWR� ���������� GH� �� GH� PD\R� GH� ������ OD�
(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�FRQWULEXLUi�D�GHVDUUROODU�HQ�ORV�DOXPQRV�\�DOXPQDV�ODV�FDSDFLGDGHV�
TXH�OHV�SHUPLWDQ�

D��$VXPLU�UHVSRQVDEOHPHQWH�VXV�GHEHUHV��FRQRFHU�\�HMHUFHU�VXV�GHUHFKRV�HQ�HO�UHVSHWR�D�ODV�GHPiV�
SHUVRQDV��SUDFWLFDU�OD�WROHUDQFLD��OD�FRRSHUDFLyQ�\�OD�VROLGDULGDG�HQWUH�ODV�SHUVRQDV�\�JUXSRV��HMHUFLWDUVH�
HQ� HO� GLiORJR� DILDQ]DQGR� ORV� GHUHFKRV� KXPDQRV� FRPR� YDORUHV� FRPXQHV� GH� XQD� VRFLHGDG� SOXUDO� \�
SUHSDUDUVH�SDUD�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�GHPRFUiWLFD��

E��'HVDUUROODU�\�FRQVROLGDU�KiELWRV�GH�GLVFLSOLQD��HVWXGLR�\�WUDEDMR�LQGLYLGXDO�\�HQ�HTXLSR�FRPR�FRQGLFLyQ�
QHFHVDULD�SDUD�XQD�UHDOL]DFLyQ�HILFD]�GH�ODV�WDUHDV�GHO�DSUHQGL]DMH�\�FRPR�PHGLR�GH�GHVDUUROOR�SHUVRQDO��

F��9DORUDU� \� UHVSHWDU� OD� GLIHUHQFLD� GH� VH[RV� \� OD� LJXDOGDG�GH�GHUHFKRV� \� RSRUWXQLGDGHV�HQWUH� HOORV��
5HFKD]DU�ORV�HVWHUHRWLSRV�TXH�VXSRQJDQ�GLVFULPLQDFLyQ�HQWUH�KRPEUHV�\�PXMHUHV�

G��)RUWDOHFHU�VXV�FDSDFLGDGHV�DIHFWLYDV�HQ�WRGRV�ORV�iPELWRV�GH�OD�SHUVRQDOLGDG�\�HQ�VXV�UHODFLRQHV�
FRQ�ORV�GHPiV��DVt�FRPR�UHFKD]DU� OD�YLROHQFLD�� ORV�SUHMXLFLRV�GH�FXDOTXLHU� WLSR�� ORV�FRPSRUWDPLHQWRV�
VH[LVWDV�\�UHVROYHU�SDFtILFDPHQWH�ORV�FRQIOLFWRV��

H��'HVDUUROODU�GHVWUH]DV�EiVLFDV�HQ�OD�XWLOL]DFLyQ�GH�ODV�IXHQWHV�GH�LQIRUPDFLyQ�SDUD��FRQ�VHQWLGR�FUtWLFR��
DGTXLULU�QXHYRV�FRQRFLPLHQWRV��'HVDUUROODU� ODV�FRPSHWHQFLDV� WHFQROyJLFDV�EiVLFDV�\�DYDQ]DU�HQ�XQD�
UHIOH[LyQ�pWLFD�VREUH�VX�IXQFLRQDPLHQWR�\�XWLOL]DFLyQ��

I�� &RQFHELU� HO� FRQRFLPLHQWR� FLHQWtILFR� FRPR� XQ� VDEHU� LQWHJUDGR�� TXH� VH HVWUXFWXUD� HQ� GLVWLQWDV�
GLVFLSOLQDV�� DVt� FRPR� FRQRFHU� \� DSOLFDU� ORV�PpWRGRV� SDUD� LGHQWLILFDU� ORV� SUREOHPDV� HQ� ORV� GLYHUVRV�
FDPSRV�GHO�FRQRFLPLHQWR�\�GH�OD�H[SHULHQFLD��

J��'HVDUUROODU�HO�HVStULWX�HPSUHQGHGRU�\�OD�FRQILDQ]D�HQ�Vt�PLVPR��OD�SDUWLFLSDFLyQ��HO�VHQWLGR�FUtWLFR��OD�
LQLFLDWLYD� SHUVRQDO� \� OD� FDSDFLGDG� SDUD� DSUHQGHU� D� DSUHQGHU�� SODQLILFDU�� WRPDU� GHFLVLRQHV� \� DVXPLU�
UHVSRQVDELOLGDGHV��

K��&RPSUHQGHU�\�H[SUHVDU�FRQ�FRUUHFFLyQ��RUDOPHQWH�\�SRU�HVFULWR��HQ� OD� OHQJXD�FDVWHOODQD�� WH[WRV�\�
PHQVDMHV�FRPSOHMRV��H�LQLFLDUVH�HQ�HO�FRQRFLPLHQWR��OD�OHFWXUD�\�HO�HVWXGLR�GH�OD�OLWHUDWXUD�

L��&RPSUHQGHU�\�H[SUHVDUVH�HQ�XQD�R�PiV�OHQJXDV�H[WUDQMHUDV�GH�PDQHUD�DSURSLDGD�

M��&RQRFHU��YDORUDU�\� UHVSHWDU� ORV�DVSHFWRV�EiVLFRV�GH� OD�FXOWXUD�\� OD�KLVWRULD�SURSLD�\�GH� ODV�GHPiV�
SHUVRQDV��DSUHFLDQGR� ORV�HOHPHQWRV�HVSHFtILFRV�GH� OD�KLVWRULD�\� OD�FXOWXUD�DQGDOX]D��DVt�FRPR�RWURV�
KHFKRV�GLIHUHQFLDGRUHV� FRPR�HO� IODPHQFR�� SDUD� TXH� VHDQ� FRQRFLGRV�� YDORUDGRV� \� UHVSHWDGRV� FRPR�
SDWULPRQLR�SURSLR��
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N�� &RQRFHU� \� DFHSWDU� HO� IXQFLRQDPLHQWR� GHO� SURSLR� FXHUSR� \� HO� GH� ODV� RWUDV� SHUVRQDV�� UHVSHWDU� ODV�
GLIHUHQFLDV��DILDQ]DU� ORV�KiELWRV�GH�FXLGDGR�\� VDOXG�FRUSRUDOHV�H� LQFRUSRUDU� OD�HGXFDFLyQ� ItVLFD�\� OD�
SUiFWLFD� GHO� GHSRUWH� SDUD� IDYRUHFHU� HO� GHVDUUROOR� SHUVRQDO� \� VRFLDO�� &RQRFHU� \� YDORUDU� OD� GLPHQVLyQ�
KXPDQD�GH�OD�VH[XDOLGDG�HQ�WRGD�VX�GLYHUVLGDG��9DORUDU�FUtWLFDPHQWH�ORV�KiELWRV�VRFLDOHV�UHODFLRQDGRV�
FRQ�OD�VDOXG��HO�FRQVXPR��HO�FXLGDGR��OD�HPSDWtD�\�HO�UHVSHWR�KDFLD�ORV�VHUHV�YLYRV��HVSHFLDOPHQWH�ORV�
DQLPDOHV� \� HO� PHGLRDPELHQWH�� FRQWULEX\HQGR� D� VX� FRQVHUYDFLyQ� \�PHMRUD�� UHFRQRFLHQGR� OD� ULTXH]D�
SDLVDMtVWLFD�\�PHGLRDPELHQWDO�DQGDOX]D��

O��$SUHFLDU� OD�FUHDFLyQ�DUWtVWLFD�\�FRPSUHQGHU�HO� OHQJXDMH�GH� ODV�GLVWLQWDV�PDQLIHVWDFLRQHV�DUWtVWLFDV��
XWLOL]DQGR�GLYHUVRV�PHGLRV�GH�H[SUHVLyQ�\�UHSUHVHQWDFLyQ�

P��&RQRFHU�\�DSUHFLDU�OD�SHFXOLDULGDG�OLQJ�tVWLFD�DQGDOX]D�HQ�WRGDV�VXV�YDULHGDGHV�

Q�� &RQRFHU� \� UHVSHWDU� HO� SDWULPRQLR� FXOWXUDO� GH� $QGDOXFtD�� SDUWLHQGR� GHO� FRQRFLPLHQWR� \� GH� OD�
FRPSUHQVLyQ�GH�QXHVWUD�FXOWXUD��UHFRQRFLHQGR�D�$QGDOXFtD�FRPR�FRPXQLGDG�GH�HQFXHQWUR�GH�FXOWXUDV��

����&RQWHQLGRV�

/RV�FRQWHQLGRV��WDO�\�FRPR�VH�H[SUHVD�HQ�HO�DUWtFXOR���GHO�'HFUHWR�����������VRQ�ORV�HOHPHQWRV�
QHFHVDULRV� SDUD� OD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� HVSHFtILFDV�� H[SUHViQGRVH� HVWRV� HQ� IRUPD� GH�
6DEHUHV�EiVLFRV��

���(62

$��(VFXFKD�\�SHUFHSFLyQ�

086���$��
��

(O�VLOHQFLR��HO�VRQLGR��HO�UXLGR�\�OD�HVFXFKD�DFWLYD��6HQVLELOLGDG�DQWH�OD�SROXFLyQ�VRQRUD�
\�OD�FUHDFLyQ�GH�DPELHQWHV�VDOXGDEOHV�GH�HVFXFKD��

086���$��
�

2EUDV�PXVLFDOHV�\�GDQFtVWLFDV��DQiOLVLV��GHVFULSFLyQ�\�YDORUDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�
EiVLFDV��*pQHURV�GH�OD�P~VLFD�\�OD�GDQ]D��

086���$��
��

9RFHV� H� LQVWUXPHQWRV�� FODVLILFDFLyQ� JHQHUDO� GH� ORV� LQVWUXPHQWRV� SRU� IDPLOLDV� \�
FDUDFWHUtVWLFDV��$JUXSDFLRQHV��

086���$��� &RPSRVLWRUHV� \� FRPSRVLWRUDV�� DUWLVWDV� H� LQWpUSUHWHV� LQWHUQDFLRQDOHV�� QDFLRQDOHV��
UHJLRQDOHV�\�ORFDOHV��
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086���$��� 0LWRV��HVWHUHRWLSRV�\�UROHV�GH�JpQHUR�WUDVPLWLGRV�D�WUDYpV�GH�OD�P~VLFD�\�OD�GDQ]D��

086���$��� +HUUDPLHQWDV�GLJLWDOHV�SDUD�OD�UHFHSFLyQ�SHUFHSFLyQ�PXVLFDO��

086���$���� 1RUPDV�GH� FRPSRUWDPLHQWR� EiVLFDV� HQ� OD� UHFHSFLyQ� SHUFHSFLyQ�PXVLFDO�� UHVSHWR� \�
YDORUDFLyQ��

%��,QWHUSUHWDFLyQ��LPSURYLVDFLyQ�\�FUHDFLyQ�HVFpQLFD��

086���%���� /D�SDUWLWXUD��LGHQWLILFDFLyQ�\�DSOLFDFLyQ�GH�JUDItDV��OHFWXUD�\�HVFULWXUD�PXVLFDO��

086���%��� (OHPHQWRV�EiVLFRV�GHO�OHQJXDMH�PXVLFDO��SDUiPHWURV�GHO�VRQLGR��LQWHUYDORV�\�WLSRV�GH�
FRPSDVHV��7RQDOLGDG��HVFDODV�PXVLFDOHV�� OD�DUPDGXUD�\�DFRUGHV�EiVLFRV��7H[WXUDV��
)RUPDV�PXVLFDOHV�D�OR�ODUJR�GH�ORV�SHULRGRV�KLVWyULFRV�\�HQ�OD�DFWXDOLGDG��

086���%���� 3ULQFLSDOHV�JpQHURV�PXVLFDOHV�\�HVFpQLFRV�GHO�SDWULPRQLR�FXOWXUDO��

086���%���� 5HSHUWRULR� YRFDO�� LQVWUXPHQWDO� R� FRUSRUDO� LQGLYLGXDO� R� JUXSDO� GH� GLVWLQWRV� WLSRV� GH�
P~VLFD�GHO�SDWULPRQLR�PXVLFDO�SURSLR�\�GH�RWUDV�FXOWXUDV��

086���%���� 7pFQLFDV�EiVLFDV�SDUD�OD�LQWHUSUHWDFLyQ��WpFQLFDV�YRFDOHV��LQVWUXPHQWDOHV�\�FRUSRUDOHV��
WpFQLFDV�GH�HVWXGLR�\�GH�FRQWURO�\�JHVWLyQ�GH�HPRFLRQHV��

086���%���� 7pFQLFDV�GH�LPSURYLVDFLyQ�JXLDGD�\�OLEUH��

086���%���� 3UR\HFWRV�PXVLFDOHV�\�DXGLRYLVXDOHV��HPSOHR�GH� OD�YR]��HO�FXHUSR�� ORV� LQVWUXPHQWRV�
PXVLFDOHV��ORV�PHGLRV�\�ODV�DSOLFDFLRQHV�WHFQROyJLFDV��

086���%���� /D�SURSLHGDG�LQWHOHFWXDO�\�FXOWXUDO��SODQWHDPLHQWRV�pWLFRV�\�UHVSRQVDEOHV��+iELWRV�GH�
FRQVXPR�PXVLFDO�UHVSRQVDEOH��
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086���%���� +HUUDPLHQWDV� GLJLWDOHV� SDUD� OD� FUHDFLyQ� PXVLFDO�� 6HFXHQFLDGRUHV� \� HGLWRUHV� GH�
SDUWLWXUDV��

086���%���
��

1RUPDV�GH�FRPSRUWDPLHQWR�\�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�PXVLFDOHV�

&��&RQWH[WRV�\�FXOWXUDV��

086���&���� /DV�P~VLFDV�WUDGLFLRQDOHV�HQ�(VSDxD�\�VX�GLYHUVLGDG�FXOWXUDO��,QVWUXPHQWRV��FDQFLRQHV��
GDQ]DV�\�EDLOHV��

086���&���� /D�P~VLFD�WUDGLFLRQDO�HQ�$QGDOXFtD��(O�)ODPHQFR��&DQWH��EDLOH�\�WRTXH��

086���&��� 7UDGLFLRQHV�PXVLFDOHV�\�GDQFtVWLFDV�GH�RWUDV�FXOWXUDV�GHO�PXQGR��

086���&��� (O�VRQLGR�\�OD�P~VLFD�HQ�ORV�PHGLRV�DXGLRYLVXDOHV�\�ODV�WHFQRORJtDV�GLJLWDOHV�

���(62

$��(VFXFKD�\�SHUFHSFLyQ��

086���$���� 2EUDV� PXVLFDOHV� \� GDQFtVWLFDV�� DQiOLVLV�� GHVFULSFLyQ� \� YDORUDFLyQ� GH� VXV�
FDUDFWHUtVWLFDV�EiVLFDV��*pQHURV�GH�OD�P~VLFD�\�OD�GDQ]D�

086���$���� &RPSRVLWRUHV� \� FRPSRVLWRUDV�� DUWLVWDV� H� LQWpUSUHWHV� LQWHUQDFLRQDOHV�� QDFLRQDOHV��
UHJLRQDOHV�\�ORFDOHV�

086���$���� &RQFLHUWRV�� DFWXDFLRQHV�PXVLFDOHV� \� RWUDV�PDQLIHVWDFLRQHV� DUWtVWLFR�PXVLFDOHV�� HQ�
YLYR�\�UHJLVWUDGDV�
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086���$���� 0LWRV��HVWHUHRWLSRV�\�UROHV�GH�JpQHUR�WUDQVPLWLGRV�D�WUDYpV�GH�OD�P~VLFD�\�OD�GDQ]D�

086���$��� (VWUDWHJLDV�GH�E~VTXHGD��VHOHFFLyQ�\�UHHODERUDFLyQ�GH�LQIRUPDFLyQ�ILDEOH��SHUWLQHQWH�
\�GH�FDOLGDG�

086���$���� 1RUPDV�GH�FRPSRUWDPLHQWR�EiVLFDV�HQ� OD�UHFHSFLyQ�SHUFHSFLyQ�PXVLFDO��UHVSHWR�\�
YDORUDFLyQ�

%��,QWHUSUHWDFLyQ��LPSURYLVDFLyQ�\�FUHDFLyQ�HVFpQLFD��

086���%���� /D�SDUWLWXUD��LGHQWLILFDFLyQ�\�DSOLFDFLyQ�GH�JUDItDV��OHFWXUD�\�HVFULWXUD�PXVLFDO�

086���%���� (OHPHQWRV�EiVLFRV�GHO�OHQJXDMH�PXVLFDO��SDUiPHWURV�GHO�VRQLGR��LQWHUYDORV�\�WLSRV�GH�
FRPSDVHV��7RQDOLGDG��HVFDODV�PXVLFDOHV��OD�DUPDGXUD�\�DFRUGHV�EiVLFRV��7H[WXUDV��
)RUPDV�PXVLFDOHV�D�OR�ODUJR�GH�ORV�SHULRGRV�KLVWyULFRV�\�HQ�OD�DFWXDOLGDG��

086���%���� 3ULQFLSDOHV�JpQHURV�PXVLFDOHV�\�HVFpQLFRV�GHO�SDWULPRQLR�FXOWXUDO��

086���%���� 5HSHUWRULR� YRFDO�� LQVWUXPHQWDO� R� FRUSRUDO� LQGLYLGXDO� R� JUXSDO� GH� GLVWLQWRV� WLSRV� GH�
P~VLFD�GHO�SDWULPRQLR�PXVLFDO�SURSLR�\�GH�RWUDV�FXOWXUDV�

086���%���� 7pFQLFDV� EiVLFDV� SDUD� OD� LQWHUSUHWDFLyQ�� WpFQLFDV� YRFDOHV�� LQVWUXPHQWDOHV� \�
FRUSRUDOHV��WpFQLFDV�GH�HVWXGLR�\�GH�FRQWURO�\�JHVWLyQ�GH�HPRFLRQHV�

086���%���� 7pFQLFDV�GH�LPSURYLVDFLyQ�JXLDGD�\�OLEUH�

086���%���� 3UR\HFWRV�PXVLFDOHV�\�DXGLRYLVXDOHV��HPSOHR�GH�OD�YR]��HO�FXHUSR��ORV�LQVWUXPHQWRV�
PXVLFDOHV��ORV�PHGLRV�\�ODV�DSOLFDFLRQHV�WHFQROyJLFDV�

086���%���� /D�SURSLHGDG� LQWHOHFWXDO�\�FXOWXUDO��SODQWHDPLHQWRV�pWLFRV�\�UHVSRQVDEOHV��+iELWRV�GH�
FRQVXPR�PXVLFDO�UHVSRQVDEOH�
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086���%���� +HUUDPLHQWDV� GLJLWDOHV� SDUD� OD� FUHDFLyQ� PXVLFDO�� 6HFXHQFLDGRUHV� \� HGLWRUHV� GH�
SDUWLWXUDV��

086���%���� 1RUPDV�GH�FRPSRUWDPLHQWR�\�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�PXVLFDOHV

&��&RQWH[WRV�\�FXOWXUDV�

086���&���� +LVWRULD� GH� OD� P~VLFD� \� GH� OD� GDQ]D� RFFLGHQWDO�SHULRGRV�� FDUDFWHUtVWLFDV�� JpQHURV��
YRFHV��LQVWUXPHQWRV�\�DJUXSDFLRQHV�

086���&���� /D�P~VLFD�WUDGLFLRQDO�HQ�$QGDOXFtD��HO�)ODPHQFR��&DQWH��EDLOH�\�WRTXH�

086���&���� 0~VLFDV�SRSXODUHV��XUEDQDV�\�FRQWHPSRUiQHDV�

086���&���� (O�VRQLGR�\�OD�P~VLFD�HQ�ORV�PHGLRV�DXGLRYLVXDOHV�\�ODV�WHFQRORJtDV�GLJLWDOHV��

����&RPSHWHQFLDV�HVSHFtILFDV��\�FULWHULRV�GH�HYDOXDFLyQ�FRPSHWHQFLDV�HVSHFtILFDV

&203(7(1&,$�(63(&Ë),&$��

��� $QDOL]DU� REUDV� GH� GLIHUHQWHV� pSRFDV� \� FXOWXUDV�� LGHQWLILFDQGR� VXV� SULQFLSDOHV� UDVJRV� HVWLOtVWLFRV� \�
HVWDEOHFLHQGR� UHODFLRQHV�FRQ�VX�FRQWH[WR��SDUD�YDORUDU�HO�SDWULPRQLR�PXVLFDO� \�GDQFtVWLFR�FRPR� IXHQWH�GH�
GLVIUXWH�\�HQULTXHFLPLHQWR�SHUVRQDO��&&/���&&/�� &3���&'���&'���&36$$���&&���&&(&��\�&&(&��

&5,7(5,26�'(�(9$/8$&,Ï1

�����,QLFLDUVH�HQ�OD�LGHQWLILFDFLyQ�GH�ORV�SULQFLSDOHV�UDVJRV�HVWLOtVWLFRV�GH�REUDV�PXVLFDOHV�\�GDQFtVWLFDV�
GH�GLIHUHQWHV�pSRFDV�\�FXOWXUDV��PRVWUDQGR�UHVSHWR�\�GLVIUXWH�HQ� OD�HVFXFKD�R�HO�YLVLRQDGR�GH� ODV�
PLVPDV�
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����� $QDOL]DU�� FRQ� DFWLWXG� DELHUWD� \� UHVSHWXRVD�� ODV� IXQFLRQHV� GHVHPSHxDGDV� SRU� GHWHUPLQDGDV�
SURGXFFLRQHV�PXVLFDOHV� \�GDQFtVWLFDV�� LGHQWLILFDQGR� ODV�SULQFLSDOHV� FDUDFWHUtVWLFDV�GH� VX� FRQWH[WR�
KLVWyULFR��VRFLDO�\�FXOWXUDO�

����� 5HFRQRFHU� \� GHWHUPLQDU� OD� pSRFD� R� FXOWXUD� D� OD� TXH� SHUWHQHFHQ� GLVWLQWDV� PDQLIHVWDFLRQHV�
PXVLFDOHV�\�GDQFtVWLFDV��YDORUDQGR�VX�LQIOXHQFLD�VREUH�OD�P~VLFD�\�OD�GDQ]D�DFWXDOHV�

&203(7(1&,$�(63(&Ë),&$��

���([SORUDU�ODV�SRVLELOLGDGHV�H[SUHVLYDV�GH�GLIHUHQWHV�WpFQLFDV�PXVLFDOHV�\�GDQFtVWLFDV��D�WUDYpV�GH�
DFWLYLGDGHV�GH�LPSURYLVDFLyQ��SDUD�LQFRUSRUDUODV�DO�UHSHUWRULR�SHUVRQDO�GH�UHFXUVRV�\�GHVDUUROODU�HO�
FULWHULR�GH�VHOHFFLyQ�GH�ODV�WpFQLFDV�PiV�DGHFXDGDV�D�OD�LQWHQFLyQ�H[SUHVLYD��&&/���&'���&36$$���
&36$$���&&���&(���&&(&��

&5,7(5,26�'(�(9$/8$&,Ï1

�����([SORUDU�ODV�SRVLELOLGDGHV�TXH�WLHQHQ�ODV�WpFQLFDV�PXVLFDOHV�\�GDQFtVWLFDV�EiVLFDV��D�WUDYpV�GH�
DFWLYLGDGHV�GH� LPSURYLVDFLyQ�SDXWDGD�� LQGLYLGXDOHV�R�JUXSDOHV��HQ� ODV�TXH�VH�HPSOHHQ� OD�YR]��HO�
FXHUSR�H�LQVWUXPHQWRV�PXVLFDOHV�

�����,QLFLDUVH�HQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�SDXWDGDV�GH�LPSURYLVDFLyQ��LQFRUSRUDQGR�ODV�WpFQLFDV�
PiV�DGHFXDGDV�DO�UHSHUWRULR�SHUVRQDO�GH�UHFXUVRV�

&203(7(1&,$�(63(&Ë),&$��

��� ,QWHUSUHWDU� SLH]DV� PXVLFDOHV� \� GDQFtVWLFDV�� JHVWLRQDQGR� DGHFXDGDPHQWH� ODV� HPRFLRQHV� \�
HPSOHDQGR�GLYHUVDV�HVWUDWHJLDV�\�WpFQLFDV�YRFDOHV��FRUSRUDOHV�R�LQVWUXPHQWDOHV��SDUD�DPSOLDU�ODV�
SRVLELOLGDGHV�GH�H[SUHVLyQ�SHUVRQDO��&&/���&'���&36$$���&36$$���&&���&(���&&(&��
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&5,7(5,26�'(�(9$/8$&,Ï1

����,QLFLDUVH� HQ� OD� OHFWXUD� GH� SDUWLWXUDV� VHQFLOODV�� LGHQWLILFDQGR� GH� IRUPD� JXLDGD� ORV� HOHPHQWRV�
EiVLFRV�GHO�OHQJXDMH�PXVLFDO��FRQ�DSR\R�GH�OD�DXGLFLyQ�

�����(PSOHDU�WpFQLFDV�PX\�VHQFLOODV�GH�LQWHUSUHWDFLyQ�YRFDO��FRUSRUDO�R�LQVWUXPHQWDO��YDORUDQGR�ORV�
HQVD\RV�FRPR�HVSDFLRV�GH�HVFXFKD�\�DSUHQGL]DMH�

����� ,QWHUSUHWDU�� SDUWLHQGR� GH� SDXWDV� SUHYLDPHQWH� HVWDEOHFLGDV�� SLH]DV� PXVLFDOHV� \� GDQFtVWLFDV�
VHQFLOODV��LQGLYLGXDOHV�\�JUXSDOHV��GHQWUR�\�IXHUD�GHO�DXOD��JHVWLRQDGR�VXV�HPRFLRQHV��\�GHPRVWUDQGR�
XQD�DFWLWXG�GH�VXSHUDFLyQ�\�PHMRUD�

&203(7(1&,$�(63(&Ë),&$ �

���&UHDU�SURSXHVWDV�DUWtVWLFR�PXVLFDOHV�� HPSOHDQGR� OD� YR]�� HO� FXHUSR�� LQVWUXPHQWRV�PXVLFDOHV� \�
KHUUDPLHQWDV�WHFQROyJLFDV��SDUD�SRWHQFLDU� OD�FUHDWLYLGDG�H�LGHQWLILFDU�RSRUWXQLGDGHV�GH�GHVDUUROOR�
SHUVRQDO��VRFLDO��DFDGpPLFR�\�SURIHVLRQDO�&&/���67(0���&'���&'���&36$$���&&���&(��

&(���&&(&���&&(&��

&5,7(5,26�'(�(9$/8$&,Ï1

����� 'HVDUUROODU�� GH� PDQHUD� JXLDGD�� SURSXHVWDV� DUWtVWLFRV� PXVLFDOHV�� WDQWR� LQGLYLGXDOHV� FRPR�
FRODERUDWLYDV�� HPSOHDQGR� OD� YR]�� HO� FXHUSR�LQVWUXPHQWRV� PXVLFDOHV� \� GDQFtVWLFRV�� DVt� FRPR�
KHUUDPLHQWDV�WHFQROyJLFDV�

����� 3DUWLFLSDU� DFWLYDPHQWH� HQ� OD� HMHFXFLyQ� GH� SURSXHVWDV� DUWtVWLFR� PXVLFDOHV� FRODERUDWLYDV��
YDORUDQGR� ODV�DSRUWDFLRQHV�GHO� UHVWR�GH� LQWHJUDQWHV�GHO�JUXSR�\�GHVFXEULHQGR�RSRUWXQLGDGHV�GH�
GHVDUUROOR�SHUVRQDO��VRFLDO�\�DFDGpPLFR�
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7RGRV� HVWRV� HOHPHQWRV� VH� FRQFUHWDUiQ� HQ� ODV� VLJXLHQWHV� XQLGDGHV� GH� SURJUDPDFLyQ�� TXH�
DSDUHFHQ�GHVDUUROODGDV�HQ�HO�DQH[R���GH�OD�SUHVHQWH�SURJUDPDFLyQ�

���(62

8QLGDG�GH�3URJUDPDFLyQ����&RQFHSWRV�EiVLFRV�PXVLFDOHV��8QLGDG�GH�UHSDVR���VHSWLHPEUH� QRYLHPEUH�

8QLGDG�GH�3URJUDPDFLyQ����(O�)ODPHQFR��QRYLHPEUH�

8QLGDG�GH�3URJUDPDFLyQ����/RV�JpQHURV�PXVLFDOHV���QRYLHPEUH�� HQHUR��

8QLGDG�GH�3URJUDPDFLyQ����/DV�SURIHVLRQHV�GH�OD�P~VLFD��IHEUHUR� PDU]R�

8QLGDG�GH�3URJUDPDFLyQ����+LVWRULD�GH�OD�0~VLFD��PDU]R�DEULO�

8QLGDG�GH�3URJUDPDFLyQ����3UHSDUDFLyQ�GH�XQ�FRQFLHUWR��/D�EDWDOOD�PXVLFDO��DEULO� MXQLR�

�� 5HIHUHQFLD�H[SOtFLWD�DFHUFD�GH�OD�FRQWULEXFLyQ�GH�OD�PDWHULD�D�OD�DGTXLVLFLyQ�GH�
ODV�FRPSHWHQFLDV�EiVLFDV

/D�PDWHULD�GH�0~VLFD��FRQWULEX\H�D�OD�DGTXLVLFLyQ�GH�WRGDV�ODV�FRPSHWHQFLDV�FODYH�WDO�\�FRPR�
TXHGD�UHIOHMDGR�HQ�HO�DQH[R� ,,�GH� OD�RUGHQ�GH����GH�PD\R�GH�������(O� ORJUR�\� OD�DGTXLVLFLyQ�GH� ODV�
FRPSHWHQFLDV�HVSHFtILFDV�GH�OD�PDWHULD��LUiQ�HQFDPLQDGDV�DO�ORJUR�GH�ODV�FRPSHWHQFLDV�FODYH��

1R�REVWDQWH�HV�VLJQLILFDWLYD��OD�LPSRUWDQFLD�GH�QXHVWUD�PDWHULD�HQ�

� /D�FRPSHWHQFLD�OLQJ�tVWLFD��\D�TXH�VH�WUDWD�GH�XQ�OHQJXDMH�SURSLR�D�WUDYpV�GHO�FXDO�VH�SXHGHQ�
H[SUHVDU�\�UHFLELU�LGHDV��VHQWLPLHQWRV�HWF�

� /D�FRPSHWHQFLD�GLJLWDO��GRQGH�FDGD�YH]�PiV� OD� WHFQRORJtD� MXHJD�XQ�SDSHO� IXQGDPHQWDO�HQ� OD�
FUHDFLyQ��HVFXFKD�\�UHSURGXFFLyQ�GH�ODV�GLVWLQWDV�SURGXFFLRQHV�PXVLFDOHV�\�GDQFtVWLFDV��

� /D� FRPSHWHQFLD� HQ� H[SUHVLyQ� \� FRQFLHQFLD� FXOWXUDO�� \D� TXH� OD�P~VLFD� HV� XQR� GH� ORV� SLODUHV�
FXOWXUDOHV� GH� QXHVWUD� VRFLHGDG�� HVWDQGR� SUHVHQWH� HQ� WRGDV� ODV� IRUPDV� GH� H[SUHVLyQ� \�
UHSUHVHQWDFLyQ�� GHVGH ODV�PiV� FOiVLFDV�� KDVWD� ODV�PiV� DFWXDOHV� FRPR� VRQ� HO�PXQGR� GH� ORV�
YLGHRMXHJRV�R�ORV�PHGLRV�GLJLWDOHV�HQ�LQWHUQHW�

�� /D� IRUPD� HQ� TXH� VH� LQFRUSRUDQ� ORV� FRQWHQLGRV� GH� FDUiFWHU� WUDQVYHUVDO� DO�
FXUUtFXOR

/RV� FRQWHQLGRV� GH� FDUiFWHU� WUDQVYHUVDO� HVWDUiQ� SUHVHQWHV� HQ� WRGDV� ODV� XQLGDGHV� GH�
SURJUDPDFLyQ�� WUDEDMiQGRVH�GH�GLYHUVDV� IRUPDV�GHSHQGLHQGR�GHO�iPELWR�GH�FRQRFLPLHQWR�DO�TXH�VH�
UHILHUH��GH�HVWH�PRGR��

� /D�OHFWXUD�SODQLILFDGD�GH�DFXHUGR�FRQ�ODV�LQVWUXFFLRQHV�GH����GH�MXQLR�GH�������VXSRQGUi�XQD�
RSRUWXQLGDG� SDUD� DFHUFDU� DO� DOXPQDGR� WH[WRV� VREUH� P~VLFD�� HVSHFLDOPHQWH� GH� FDUiFWHU�
SHULRGtVWLFR�FRQ�REMHWR�GH�FRQHFWDU�VXV�LQWHUHVHV�PiV�FHUFDQRV�FRQ�OD�UHDOLGDG�VRFLDO�\�FXOWXUDO�
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HQ� OD� TXH� YLYHQ�� DFFHGLHQGR� GH� HVWH� PRGR� D� FRQWHQLGRV� GH� FDUiFWHU� WUDQVYHUVDO� FRPR� HO�
SDWULPRQLR�FXOWXUDO�GH�OD�pSRFD�HQ�OD�TXH�YLYHQ��

� /D�UHDOL]DFLyQ�GH�SUR\HFWRV�PXVLFDOHV�D�ODUJR�SOD]R�HQ�FRQH[LyQ�FRQ�RWURV�FHQWURV�HGXFDWLYRV�
OHV�D\XGDUi�D�WUDEDMDU�FRQWHQLGRV�GH�FDUiFWHU�WUDQVYHUVDO�FRPR�

� (O�DSUHQGL]DMH�GH�HVWUDWHJLDV�SDUD�OD�JHVWLyQ�GH�HPRFLRQHV��
� (O�HPSUHQGLPLHQWR�\�OD�UHVSRQVDELOLGDG�GHO�DOXPQDGR�
� (O� GHVDUUROOR� GHO� SHQVDPLHQWR� FUtWLFR�� GH� IRUPD�TXH� VH�DYDQFH�HQ�XQD� UHIOH[LyQ�

VREUH�HO�HVIXHU]R�\�OD�FDSDFLGDG�GH�DSUHQGHU�D�DSUHQGHU��
� 'HVDUUROOR�GH�OD�HPSDWtD�\�VHU�FDSDFHV�GH�JHVWLRQDU�\�UHVROYHU�SRVLEOHV�FRQIOLFWRV��

� /D�XWLOL]DFLyQ�GH� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ��QR�VROR�FRPR�PHGLR�SDUD� OD�
HODERUDFLyQ�GH�SURGXFWRV�SDUD�HO�DXOD��VLQR�WDPELpQ�SDUD�HQWHQGHU�HO�PXQGR�\�OD�FXOWXUD��DSUHQGLHQGR�
ORV�YDORUHV�QHFHVDULRV�SDUD�SDUWLFLSDU�HQ�OD�VRFLHGDG�DFWXDO��

� (O�YLVLRQDGR�GH�HQWUHYLVWDV��FRQFLHUWRV�\�HO�WUDEDMR�GH�WH[WRV�PXVLFDOHV��OHV�KDUi�FRPSUHQGHU�HO�SHOLJUR�
GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�\�PHGLRDPELHQWDO��FRQFLHQFLDQGR�VREUH�OD�QHFHVLGDG�GH�FXLGDU�HO�SODQHWD��
HO�DJRWDPLHQWR�GH�ORV�UHFXUVRV�\�ORV�KiELWRV�GH�FXLGDGR�\�FRQVXPR�UHVSRQVDEOH�

)LQDOPHQWH�� HQFRQWUiQGRVH�HQ� OD�HUD�GH� OD� LQIRUPDFLyQ�� GRQGH�D�XQ�JROSH�GH� UDWyQ�� VH� WLHQH�
DFFHVR�PiV�TXH�QXQFD�D�WRGD�OD�LQIRUPDFLyQ�SRVLEOH��YHUD]�R�QR��VH�WUDEDMDUi�GH�IRUPD�WUDQVYHUVDO�HQ�
ODV� KDELOLGDGHV� \�PpWRGRV� GH� UHFRSLODFLyQ�� VLVWHPDWL]DFLyQ� \� SUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ� \� SDUD�
DSOLFDU�SURFHVRV�GH�DQiOLVLV��REVHUYDFLyQ�\�H[SHULPHQWDFLyQ��IRPHQWDQGR�HO�HQIRTXH�LQWHUGLVFLSOLQDU�GHO�
DSUHQGL]DMH�SRU�FRPSHWHQFLDV�FRQ�OD�UHDOL]DFLyQ�SRU�SDUWH�GHO�DOXPQDGR�GH�WUDEDMRV�GH�LQYHVWLJDFLyQ�\�
GH�DFWLYLGDGHV�LQWHJUDGDV�

'H� HVWH� PRGR�� HQ� OD� PDWHULD� GH� P~VLFD�� HQ� FDGD� XQD� GH� ODV� VLWXDFLRQHV� GH� DSUHQGL]DMH�
GHVDUUROODGDV��VH�WUDEDMDUi��

� /D� OHFWXUD�� UHFRSLODFLyQ�\�SUHVHQWDFLyQ�GH� LQIRUPDFLyQ�SRU�SDUWH�GHO�DOXPQDGR��GH� IRUPD TXH�
LQYHVWLJXHQ�XQD�WHPiWLFD�\�VH�UHVSRQVDELOLFHQ�HQ�OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ��

� (O�XVR�GH� ODV� WHFQRORJtDV�GH� OD� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ��D� WUDYpV�GH� OD�HODERUDFLyQ�GH�
PDWHULDOHV�GLJLWDOHV�

� (O�WUDEDMR�HQ�HTXLSR��UHDOL]DQGR�SDUWHV�FRODERUDWLYDV��GH�PRGR�TXH�VH�WUDEDMH�OD�DXWRQRPtD�\�OD�
UHVSRQVDELOLGDG��

� (VSHFLDOPHQWH�VH�WUDEDMDUi� OD�FRPXQLFDFLyQ� OLQJ�tVWLFD�� WDQWR�HVFULWD�FRPR�RUDO�D� WUDYpV�GH� OD�
HODERUDFLyQ�GH�SURGXFFLRQHV�HVFULWDV�\�RUDOHV��HQ�IRUPD�GH�SURJUDPD�GH�SRGFDVW�R�DXGLRYLVXDO��

�� 3ULQFLSLRV�SHGDJyJLFRV

'H�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ�HO� DUWtFXOR���'HFUHWR�����������GH���GH�PD\R�GH�������6LQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��HQ�$QGDOXFtD�HO�
FXUUtFXOR�GH�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�UHVSRQGHUi�D�ORV�VLJXLHQWHV�SULQFLSLRV��
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D�� /D� OHFWXUD� FRQVWLWX\H� XQ� IDFWRU� IXQGDPHQWDO� SDUD� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV� FODYH�� /DV�
SURJUDPDFLRQHV�GLGiFWLFDV�GH�WRGDV�ODV�PDWHULDV�LQFOXLUiQ�DFWLYLGDGHV�\�WDUHDV�SDUD�HO�GHVDUUROOR�GH�OD�
FRPSHWHQFLD� HQ� FRPXQLFDFLyQ� OLQJ�tVWLFD�� /RV� FHQWURV�� DO� RUJDQL]DU� VX� SUiFWLFD� GRFHQWH�� GHEHUiQ�
JDUDQWL]DU�OD�LQFRUSRUDFLyQ�GH�XQ�WLHPSR�GLDULR��QR�LQIHULRU�D����PLQXWRV��HQ�WRGRV�ORV�QLYHOHV�GH�OD�HWDSD��
SDUD� HO� GHVDUUROOR� SODQLILFDGR� GH� GLFKD� FRPSHWHQFLD�� $VLPLVPR�� GHEHQ� SHUPLWLU� TXH� HO� DOXPQDGR�
GHVDUUROOH�GHVWUH]DV�RUDOHV�EiVLFDV��SRWHQFLDQGR�DVSHFWRV�FODYH�FRPR�HO�GHEDWH�\�OD�RUDWRULD��

E��/D�LQWHUYHQFLyQ�HGXFDWLYD�EXVFDUi�GHVDUUROODU�\�DVHQWDU�SURJUHVLYDPHQWH�ODV�EDVHV�TXH�IDFLOLWHQ�D�
FDGD� DOXPQR� R� DOXPQD� XQD� DGHFXDGD� DGTXLVLFLyQ� GH� ODV� FRPSHWHQFLDV� FODYH� SUHYLVWDV� HQ� HO� 3HUILO�
FRPSHWHQFLDO� DO� WpUPLQR� GH� VHJXQGR� FXUVR� \� HQ� HO� 3HUILO� GH� VDOLGD� GHO� DOXPQDGR� DO� WpUPLQR� GH� OD�
(QVHxDQ]D�%iVLFD��

F��'HVGH� ODV�GLVWLQWDV�PDWHULDV�VH� IDYRUHFHUi� OD� LQWHJUDFLyQ�\� OD�XWLOL]DFLyQ�GH� ODV� WHFQRORJtDV�GH� OD�
LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ��

G��$VLPLVPR��VH�WUDEDMDUiQ�HOHPHQWRV�FXUULFXODUHV�UHODFLRQDGRV�FRQ HO�GHVDUUROOR�VRVWHQLEOH�\�HO�PHGLR�
DPELHQWH��HO�IXQFLRQDPLHQWR�GHO�PHGLR�ItVLFR�\�QDWXUDO�\�OD�UHSHUFXVLyQ�TXH�VREUH�HO�PLVPR�WLHQHQ�ODV�
DFWLYLGDGHV�KXPDQDV��HO�DJRWDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��OD�VXSHUSREODFLyQ��OD�FRQWDPLQDFLyQ�R�
HO�FDOHQWDPLHQWR GH� OD�7LHUUD�� WRGR�HOOR�FRQ�REMHWR�GH� IRPHQWDU� OD�FRQWULEXFLyQ�DFWLYD�HQ� OD�GHIHQVD��
FRQVHUYDFLyQ�\�PHMRUD�GH�QXHVWUR�HQWRUQR�PHGLRDPELHQWDO�FRPR�HOHPHQWR�GHWHUPLQDQWH�GH�OD�FDOLGDG�
GH�YLGD��

H��6H�SRWHQFLDUi�HO�'LVHxR�8QLYHUVDO�SDUD�HO�$SUHQGL]DMH��'8$��FRQ�REMHWR�GH�JDUDQWL]DU�XQD�HIHFWLYD�
HGXFDFLyQ� LQFOXVLYD��SHUPLWLHQGR�HO�DFFHVR�DO�FXUUtFXOR�D� WRGR�HO�DOXPQDGR��3DUD�HOOR��HQ� OD�SUiFWLFD�
GRFHQWH�VH�GHVDUUROODUiQ�GLQiPLFDV�GH�WUDEDMR�TXH�D\XGHQ�D�GHVFXEULU�HO�WDOHQWR�\�HO�SRWHQFLDO�GH�FDGD�
DOXPQR�\�DOXPQD�\�VH�LQWHJUDUiQ�GLIHUHQWHV�IRUPDV�GH�SUHVHQWDFLyQ�GHO�FXUUtFXOR��PHWRGRORJtDV�YDULDGDV�
\�UHFXUVRV�TXH�UHVSRQGDQ�D�ORV�GLVWLQWRV�HVWLORV�\�ULWPRV�GH�DSUHQGL]DMH�GHO�DOXPQDGR�

I��6H�IRPHQWDUi�HO�XVR�GH�KHUUDPLHQWDV�GH�LQWHOLJHQFLD�HPRFLRQDO�SDUD�HO�DFHUFDPLHQWR�GHO�DOXPQDGR�D�
ODV�HVWUDWHJLDV�GH�JHVWLyQ�GH�HPRFLRQHV��GHVDUUROODQGR�SULQFLSLRV�GH�HPSDWtD�\�UHVROXFLyQ�GH�FRQIOLFWRV�
TXH�OH�SHUPLWDQ�FRQYLYLU�HQ�OD�VRFLHGDG�SOXUDO�HQ�OD�TXH�YLYLPRV��

J�� (O� SDWULPRQLR� FXOWXUDO� \� QDWXUDO� GH� QXHVWUD� FRPXQLGDG�� VX� KLVWRULD�� VXV� SDLVDMHV�� VX� IROFORUH�� ODV�
GLVWLQWDV� YDULHGDGHV� GH� OD� PRGDOLGDG� OLQJ�tVWLFD� DQGDOX]D�� OD� GLYHUVLGDG� GH� VXV� PDQLIHVWDFLRQHV�
DUWtVWLFDV��HQWUH�HOODV��HO�IODPHQFR��OD�P~VLFD��OD�OLWHUDWXUD�R�OD�SLQWXUD��WDQWR�WUDGLFLRQDOHV�FRPR�DFWXDOHV��
DVt�FRPR�ODV�FRQWULEXFLRQHV�GH�VX�FLXGDGDQtD�D�OD�FRQVWUXFFLyQ�GHO�DFHUYR�FXOWXUDO�DQGDOX]��IRUPDUiQ�
SDUWH�GHO�GHVDUUROOR�GHO�FXUUtFXOR��

K��$WHQGLHQGR�D�OR�UHFRJLGR�HQ�HO�FDStWXOR�,�GHO�WtWXOR�,,�GH�OD�/H\����������GH����GH�QRYLHPEUH��SDUD�OD�
SURPRFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR�HQ�$QGDOXFtD��VH�IDYRUHFHUi�OD�UHVROXFLyQ�SDFtILFD�GH�FRQIOLFWRV�\�
PRGHORV�GH�FRQYLYHQFLD�EDVDGRV�HQ�OD�GLYHUVLGDG��OD�WROHUDQFLD�\�HO�UHVSHWR�D�OD�LJXDOGDG�GH�GHUHFKRV�
\�RSRUWXQLGDGHV�GH�PXMHUHV�\�KRPEUHV��

L�� (Q� ORV� WpUPLQRV� UHFRJLGRV� HQ� HO 3UR\HFWR� HGXFDWLYR� GH� FDGD� FHQWUR�� FRQ� REMHWR� GH� IRPHQWDU� OD�
LQWHJUDFLyQ�GH� ODV�FRPSHWHQFLDV�FODYH��VH�GHGLFDUi�XQ� WLHPSR�GHO�KRUDULR� OHFWLYR�D� OD� UHDOL]DFLyQ�GH�
SUR\HFWRV� VLJQLILFDWLYRV� SDUD� HO� DOXPQDGR�� DVt� FRPR� D� OD� UHVROXFLyQ� FRODERUDWLYD� GH� SUREOHPDV��
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UHIRU]DQGR� OD� DXWRHVWLPD�� OD� DXWRQRPtD�� HO� HPSUHQGLPLHQWR�� OD� UHIOH[LyQ� \� OD� UHVSRQVDELOLGDG� GHO�
DOXPQDGR��

M�� 6H� GHVDUUROODUiQ� DFWLYLGDGHV� SDUD� SURIXQGL]DU� HQ� ODV� KDELOLGDGHV� \� PpWRGRV� GH� UHFRSLODFLyQ�� GH�
VLVWHPDWL]DFLyQ�\�GH�SUHVHQWDFLyQ�GH�OD�LQIRUPDFLyQ��SDUD�DSOLFDU�SURFHVRV�GH�DQiOLVLV��GH�REVHUYDFLyQ�
\�GH�H[SHULPHQWDFLyQ��PHMRUDQGR�KDELOLGDGHV�GH�FiOFXOR�\�GHVDUUROODQGR�OD�FDSDFLGDG�GH�UHVROXFLyQ�GH�
SUREOHPDV��IRUWDOHFLHQGR�DVt�KDELOLGDGHV�\�GHVWUH]DV�GH�UD]RQDPLHQWR�PDWHPiWLFR�

�� /D�PHWRGRORJtD�TXH�VH�YD�D�DSOLFDU

3DUD�HO�GHVDUUROOR�GH�ODV�VHVLRQHV�GH�P~VLFD�VH�HPSOHDUiQ�GLVWLQWRV�WLSRV�GH�DJUXSDPLHQWR�SDUD�
HO�DFFHVR�DO�FRQRFLPLHQWR��

� 7UDEDMR�GH�IRUPD�LQGLYLGXDO��SODQWHDQGR�UHWRV�GRQGH�HO�DOXPQR�VH�FRQFLHQFLH�VREUH�
VX�QLYHO�FRPSHWHQFLDO��HQIUHQWiQGRVH�D�ODV�SUHJXQWDV�R�VLWXDFLRQHV�SODQWHDGDV�SRU�
HO� SURIHVRUDGR� GH� IRUPD� LQGLYLGXDO� SDUD� SRGHU� GHWHFWDU� VXV� GLILFXOWDGHV� \�
QHFHVLGDGHV�SHUVRQDOHV��IRPHQWDQGR�OD�DXWRQRPtD�GHO�DOXPQDGR��

� $JUXSDPLHQWR� SRU� SDUHMDV� R� HQ� JUXSR� SHTXHxR�� IRPHQWDQGR� OD� DXWRHVWLPD�� OD�
SDUWLFLSDFLyQ�� HO� HPSUHQGLPLHQWR� \� OD� UHVSRQVDELOLGDG�� DGTXLULHQGR� FRPSURPLVRV�
FRQ�HO�UHVWR�GH�SDUWLFLSDQWHV�\�SRWHQFLDQGR�OD�WRPD�GH�GHFLVLRQHV�

� $JUXSDPLHQWR�HQ�JUDQ�JUXSR��SRQLHQGR�HQ�SUiFWLFD�GLVWLQWRV� UROHV�� UHIRU]DQGR� OD�
LQWHJUDFLyQ� GH� WRGR� HO� DOXPQDGR� D� WUDYpV� GHO� DSUHQGL]DMH� FRODERUDWLYR� \�
HVWDEOHFLHQGR� DFWLYLGDGHV� FRQ� GLVWLQWRV� WLSRV� GH� GLILFXOWDG� TXH� SHUPLWDQ� OD�
SDUWLFLSDFLyQ�GH�WRGR�HO�JUXSR�\�IRPHQWH�OD�SDUWLFLSDFLyQ�\�OD�DXWRHVWLPD��

(Q�JHQHUDO�HO�SURFHVR�GH�HQVHxDQ]D�� DSUHQGL]DMH�VH�GHVDUUROODUi�SULQFLSDOPHQWH�HQ�HO�DXOD�GH�
P~VLFD��DXQTXH�SRU�FXHVWLRQHV�GH�KRUDULR�DOJXQD�VHVLyQ�VH�UHDOL]DUi�HQ�HO�DXOD�RUGLQDULD��

(Q�OR�UHIHUHQWH�D�ODV�HVWUDWHJLDV�\�WpFQLFDV�GH�HQVHxDQ]D��VH�IRPHQWDUi�OD�SDUWLFLSDFLyQ�DFWLYD�
GHO�DOXPQDGR��PLQLPL]DQGR�HO�WLHPSR�GH�ODV�H[SOLFDFLRQHV�\�FRQWHQLGR�WHyULFR�\�EXVFDQGR�OD�DSOLFDFLyQ�
SUiFWLFD�GH�ORV�VDEHUHV�EiVLFRV�D�WUDYpV�GH��

� 5HDOL]DFLyQ�GH�DXGLFLRQHV�PXVLFDOHV�DFWLYDV�HQ�IRUPDWR�LQGLYLGXDO�R�HQ�SHTXHxRV�JUXSRV��
IRPHQWDQGR�OD�SDUWLFLSDFLyQ�OD�WRPD�GH�GHFLVLRQHV�\�HO�DSUHQGL]DMH�FRODERUDWLYR��

� 5HDOL]DFLyQ�GH�SUXHEDV�DXGLWLYDV�UtWPLFDV��PHOyGLFDV��LQWHUFDPELDQGR�ORV�UROHV�HQWUH�HOORV�
\�HO�SURIHVRU��GHVDUUROODQGR�HO�DOXPQDGR�ODV�SURSLDV�SUXHEDV�

� $SUHQGL]DMH�FRODERUDWLYR�D�WUDYpV�GH�OD�HFRQRPtD�GH�ILFKDV�VREUH��FRQFHSWRV�EiVLFRV�\�
YRFDEXODULR�PXVLFDO�

� )OLSSHG� &ODVVURRP� SDUD� HO� GHVDUUROOR� GH� OD� H[SUHVLyQ� RUDO� \� HVFULWD� D� WUDYpV� GH� � OD�
UHDOL]DFLyQ�GH��WUDEDMRV�FRODERUDWLYRV�\�VX�FRUUHVSRQGLHQWH�H[SRVLFLyQ�RUDO�VREUH�DVSHFWRV�
FRQFUHWRV�GH�OD�PDWHULD��

� 8WLOL]DFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�OD�FRPXQLFDFLyQ�SDUD��HO�IRPHQWR�GH�OD�
FRPXQLFDFLyQ� FRQ� HO� DOXPQDGR�� HO� GHVDUUROOR� GH� ODV� H[SOLFDFLRQHV� \� OD� HODERUDFLyQ� GH�
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GLYHUVRV�PDWHULDOHV��XWLOL]DQGR�ORV�PHGLRV�WHFQROyJLFRV�GLVSRQLEOHV�SDUD�OD�UHDOL]DFLyQ�GH�
DFWLYLGDGHV�LQWHUDFWLYDV��

� 3DUD� OD� LQWHUSUHWDFLyQ� H� LPSURYLVDFLyQ� VH� GLVHxDUi� XQ� DSUHQGL]DMH� JUDGXDO� GH�PDQHUD�
LQGLYLGXDO� \� HQ� JUXSR�� FRQ� FDUiFWHU� YLVXDO� \� GH� FDUiFWHU� PLPpWLFR�� IRPHQWDQGR� OD�
SDUWLFLSDFLyQ�\�HO�LQWHUpV�SRU�HO�KHFKR�PXVLFDO�

'H�HVWH�PRGR��VH�GHVDUUROODUiQ�XQRV�SLODUHV�EiVLFRV�UHIHUHQWHV�D�OD�FXOWXUD�\�SUiFWLFD�PXVLFDO��
TXH�OHV�SHUPLWLUi�GH�IRUPD�JUDGXDO�LU�DGTXLULHQGR�ODV�FRPSHWHQFLDV�FODYH��IRPHQWDQGR�YDORUHV�FRPR�HO��
UHVSHWR�� OD� OLEHUWDG�� OD�SDUWLFLSDFLyQ� \� OD� FRODERUDFLyQ�D� WUDYpV�GHO� WUDEDMR�GH� ORV�GLIHUHQWHV� VDEHUHV�
EiVLFRV�GH�OD�PDWHULD�GH�P~VLFD��

�� /RV�SURFHGLPLHQWRV�GH�HYDOXDFLyQ�GHO�DOXPQDGR�\�ORV�FULWHULRV GH�FDOLILFDFLyQ��
HQ�FRQVRQDQFLD�FRQ�ODV�RULHQWDFLRQHV�PHWRGROyJLFDV�HVWDEOHFLGDV

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO��DUWtFXOR������GH�OD�2UGHQ�GH����GH�PD\R�GH�������©/D�
HYDOXDFLyQ� GHO� SURFHVR� GH� DSUHQGL]DMH� GHO� DOXPQDGR� VHUi� FRQWLQXD�� FRPSHWHQFLDO�� IRUPDWLYD��
LQWHJUDGRUD��GLIHUHQFLDGD�\�REMHWLYD�VHJ~Q�ODV�GLVWLQWDV�PDWHULDV�GHO�FXUUtFXOR�\�VHUi�XQ�LQVWUXPHQWR�SDUD�
OD�PHMRUD�WDQWR�GH� ORV�SURFHVRV�GH�HQVHxDQ]D�FRPR�GH� ORV�SURFHVRV�GH�DSUHQGL]DMH��7RPDUi�FRPR�
UHIHUHQWHV�ORV�FULWHULRV�GH�HYDOXDFLyQ�GH�ODV�GLIHUHQWHV�PDWHULDV�FXUULFXODUHV��D�WUDYpV�GH�ORV�FXDOHV�VH�
PHGLUi�HO�JUDGR�GH�FRQVHFXFLyQ�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�ª

'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� 2UGHQ� GH� ��� GH� PD\R� GH� �����©(O�
SURIHVRUDGR�OOHYDUi�D�FDER�OD�HYDOXDFLyQ��SUHIHUHQWHPHQWH��D�WUDYpV�GH�OD�REVHUYDFLyQ�FRQWLQXDGD�GH�OD�
HYROXFLyQ�GHO�SURFHVR�GH�DSUHQGL]DMH�HQ�UHODFLyQ�FRQ�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�HO�JUDGR�GH�GHVDUUROOR�
GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV�GH�FDGD�PDWHULD�ª��

$VLPLVPR�HQ�HO�DUWtFXOR������GH� OD�FLWDGD� OH\��©3DUD� OD�HYDOXDFLyQ�GHO�DOXPQDGR�VH�XWLOL]DUiQ�
GLIHUHQWHV� LQVWUXPHQWRV� WDOHV� FRPR� FXHVWLRQDULRV�� IRUPXODULRV�� SUHVHQWDFLRQHV�� H[SRVLFLRQHV� RUDOHV��
HGLFLyQ�GH�GRFXPHQWRV��SUXHEDV��HVFDODV�GH�REVHUYDFLyQ��U~EULFDV�R�SRUWIROLRV��HQWUH�RWURV��FRKHUHQWHV
FRQ�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�FRQ�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�DOXPQDGR��JDUDQWL]DQGR�DVt�TXH�
OD� HYDOXDFLyQ� UHVSRQGD� DO� SULQFLSLR� GH� DWHQFLyQ� D� OD� GLYHUVLGDG� \� D� ODV� GLIHUHQFLDV� LQGLYLGXDOHV�� 6H�
IRPHQWDUiQ� ORV�SURFHVRV�GH�FRHYDOXDFLyQ��HYDOXDFLyQ�HQWUH� LJXDOHV��DVt�FRPR� OD�DXWRHYDOXDFLyQ�GHO�
DOXPQDGR�� SRWHQFLDQGR� OD� FDSDFLGDG� GHO� PLVPR� SDUD� MX]JDU� VXV� ORJURV� UHVSHFWR� D� XQD� WDUHD�
GHWHUPLQDGD�ª���

,JXDOPHQWH��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GHO�'HFUHWR������������GH���GH�PD\R��
©(O�SURIHVRUDGR�HYDOXDUi�WDQWR�ORV�DSUHQGL]DMHV�GHO�DOXPQDGR�FRPR�ORV�SURFHVRV�GH�HQVHxDQ]D�\�VX�
SURSLD�SUiFWLFD�GRFHQWH�ª

� (YDOXDFLyQ�GH�OD�PDWHULD�GH�³0~VLFD´

7HQLHQGR�HQ�FXHQWD�WRGR�OR�DQWHULRU��HQ�OD�PDWHULD�GH�0~VLFD�VH�SURPRYHUi�HO�XVR�JHQHUDOL]DGR�
GH�LQVWUXPHQWRV�GH�HYDOXDFLyQ�YDULDGRV��GLYHUVRV��DFFHVLEOHV�\�DGDSWDGRV�D�ODV�GLVWLQWDV�VLWXDFLRQHV�GH�
DSUHQGL]DMH��

6H�XWLOL]DUiQ�ORV�VLJXLHQWHV�LQVWUXPHQWRV�GH�HYDOXDFLyQ�
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D� 3UXHEDV� REMHWLYDV� HVFULWDV�� FRPR� FXHVWLRQDULRV� R� HQVD\RV�� VH� HIHFWXDUiQ� SDUD� REVHUYDU� OD�
DSOLFDFLyQ�GH�ORV�FRQRFLPLHQWRV�D�GLYHUVDV�VLWXDFLRQHV�R�D�VLWXDFLRQHV�QXHYDV�\�YDORUDU�HO�QLYHO�
GH�GHVHPSHxR�HQ�XQD�FRPSHWHQFLD�HVSHFtILFD�D�WUDYpV�GH�VXV�FULWHULRV�GH�HYDOXDFLyQ�DVRFLDGRV��
&RQWHQGUiQ�DFWLYLGDGHV�VLPLODUHV�D�ODV�SURSXHVWDV�D�OR�ODUJR�GHO�GHVDUUROOR�GH�ODV�XQLGDGHV�

E� 5HJLVWUR� GH� OD� DFWLYLGDG� HQ�*RRJOH�&ODVVURRP�� GRQGH� HO� DOXPQDGR� SRGUi� DFXGLU� HQ� FDVR� GH�
DXVHQFLD�H�LQFOXVR�HQYLDU�HO�WUDEDMR�UHDOL]DGR��LQFOX\HQGR�SRVLEOHV�FRUUHFFLRQHV�\�R�VROXFLRQHV�
GLVWLQWDV�D�ODV�REWHQLGDV��DVt�FRPR�GH�VXV�KiELWRV�GH�WUDEDMR�

F� 3UHVHQWDFLRQHV�GLJLWDOHV�GH�FRQWHQLGR�WLSR�3RZHUSRLQW��&DQYD�R�3UH]]L�FRQ�VXV�FRUUHVSRQGLHQWHV�
H[SRVLFLRQHV�RUDOHV�

G� 7UDEDMRV�LQGLYLGXDOHV�R�HQ�JUXSR��FRQ�XQ�HVTXHPD�SUHYLR�GDGR�VREUH�ORV�SXQWRV�D�WUDWDU�HQ�OD�
WHPiWLFD�GHO�WUDEDMR��

H� *UDEDFLRQHV�PXVLFDOHV� LQGLYLGXDOHV�FRQ�REMHWR�GH�YDORUDU�HO�GHVHPSHxR�DOFDQ]DGR�SRU� FDGD�
DOXPQR�\�HO�GHVDUUROOR�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV��

I� &XHVWLRQDULRV�GLJLWDOHV� WLSR�*RRJOH� IRUP�R�.DKRRW��SDUD�YHULILFDU�HO�DSUHQGL]DMH�GH�FRQFHSWRV�
EiVLFRV��YRFDEXODULR�R�DFWLYLGDGHV�GH�GLVFULPLQDFLyQ�DXGLWLYD��

J� 3DUWLFLSDFLyQ�HQ�DFWLYLGDGHV�GH�FDUiFWHU�RUDO��LQWHUSUHWDFLRQHV�H�LPSURYLVDFLRQHV�HQ�HO�DXOD�GH�
FDUiFWHU�YROXQWDULR��GHEDWHV�

&DGD� XQD� GH� ODV� DFWLYLGDGHV� UHDOL]DGDV� VHUiQ� HYDOXDGDV� HQ� HO� DXOD� SDUD� YHU� HO� JUDGR� GH�
DGTXLVLFLyQ�GH� ORV�VDEHUHV�EiVLFRV�GHO�DOXPQDGR�\�XQD�YH]�WUDEDMDGR�\�DVHQWDGR�VH�SURFHGHUi�D� OD�
XWLOL]DFLyQ�GH�GLYHUVRV�LQVWUXPHQWRV�SDUD�VX�FDOLILFDFLyQ��

(Q� FDGD� DFWLYLGDG� UHDOL]DGD� GHO� WLSR� TXH� VHD�� HO� QLYHO� GH� ORJUR� HQ� ORV� GLVWLQWRV� FULWHULRV� GH�
HYDOXDFLyQ�REVHUYDGRV�VH� LQGLFDUi�PHGLDQWH�U~EULFDV��HVFDODV�GH�YDORUDFLyQ�R� OLVWDV�GH�FRWHMR��3DUD�
LPSOHPHQWDU� OD� HYDOXDFLyQ� IRUPDWLYD TXH� SUHVFULEH� OD� OHJLVODFLyQ�� WRGDV� ODV� DFWLYLGDGHV� HYDOXDEOHV�
FRQWHQGUiQ�OD�HVFDOD�GH�SXQWXDFLyQ�D�XVDU��GH�PDQHUD�TXH�HO�DOXPQDGR�FRQRFHUi�HQ�WRGR�PRPHQWR�ODV�
HVFDODV�GH�SXQWXDFLyQ�TXH�VH�DSOLFDUtDQ�DQWHV�GH�UHDOL]DU�ODV�DFWLYLGDGHV�

� &ULWHULRV�GH�FDOLILFDFLyQ�

7RGRV�ORV�FULWHULRV�GH�HYDOXDFLyQ�VHUiQ�HYDOXDGRV�\�FDOLILFDGRV�D�OR�ODUJR�GHO�FXUVR��(Q�HO�FDVR�
GH�HYDOXDU�YDULDV�YHFHV�XQ�FULWHULR��OD�QRWD�ILQDO�GH�HVWH�VHUi�OD�REWHQLGD�GH�DSOLFDU�OD�PHGLD�DULWPpWLFD�
GH�WRGDV�ODV�FDOLILFDFLRQHV�REWHQLGDV�KDVWD�HVH�PRPHQWR��

7RGRV� ORV�FULWHULRV�GH�HYDOXDFLyQ�DSRUWDUiQ�HQ� LJXDO�PHGLGD�XQD�FDOLILFDFLyQ��GH�PRGR�TXH�HO�
DOXPQDGR�REWHQGUi�XQD�FDOLILFDFLyQ�GH�OD�PDWHULD�UHVXOWDQWH�GH�OD�PHGLD�DULWPpWLFD�GH�WRGDV�ODV�QRWDV�
GH�FDGD�XQR�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ��/D�FDOLILFDFLyQ�ILQDO�GH�OD�DVLJQDWXUD�VH�HVWDEOHFHUi�HQ�ORV�
VLJXLHQWHV�SDUiPHWURV�
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&DOLILFDFLyQ�GH�OD�PDWHULD

,QVXILFLHQWH 6XILFLHQWH 1RWDEOH 6REUHVDOLHQWH

��� ��� ��� ����

$�VX�YH]��VH� LQIRUPDUi�DO�DOXPQDGR�GH� ODV�QRWDV� LQGLYLGXDOHV�HQ�FDGD�XQR�GH� ORV�FULWHULRV�GH�
HYDOXDFLyQ��FRQ�REMHWR�GH�LQIRUPDU�VREUH�DTXHOORV�DVSHFWRV�VXVFHSWLEOHV�GH�PHMRUD�HQ�VX�UHQGLPLHQWR�
DFDGpPLFR�\�SRU�HQGH�GH�VX�FDOLILFDFLyQ�HQ�OD�PDWHULD��

'H�HVWH PRGR��HQ�FDGD�PRPHQWR�GHO�FXUVR��OD�FDOLILFDFLyQ�GHO�DOXPQDGR�HQ�FDGD�PDWHULD�VHUi�OD�
TXH�FDOFXOH�OD�SODWDIRUPD�6pQHFD�DO�LQWURGXFLU�OD�FDOLILFDFLyQ�PHGLD�REWHQLGD�SRU�FDGD�DOXPQR�R�DOXPQD�
HQ�FDGD�FULWHULR�GH�HYDOXDFLyQ�REVHUYDGR�KDVWD�HO�PRPHQWR�

&XDQGR�HO�SURJUHVR�GH�XQ�DOXPQR�R�XQD�DOXPQD�QR�VHD�HO�DGHFXDGR��HO�GRFHQWH�UHVSRQVDEOH�GH�
OD�PDWHULD�KDEODUi�FRQ�VX�WXWRU�R�WXWRUD�SDUD�HVWDEOHFHU�PHGLGDV�GH�UHIXHU]R�HGXFDWLYR��(VWDV�PHGLGDV�
VH�DGRSWDUiQ�HQ�FXDOTXLHU�PRPHQWR�GHO�FXUVR��WDQ�SURQWR�FRPR�VH�GHWHFWHQ�ODV�GLILFXOWDGHV��FRQ�HVSHFLDO�
VHJXLPLHQWR�GH�OD�VLWXDFLyQ�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��HVWDUiQ�GLULJLGDV�D�
JDUDQWL]DU�OD�DGTXLVLFLyQ�GHO�QLYHO�FRPSHWHQFLDO�QHFHVDULR�SDUD�FRQWLQXDU�HO�SURFHVR�HGXFDWLYR��FRQ�ORV�
DSR\RV�TXH�FDGD�XQR�SUHFLVH�

3DUD�HYDOXDU�\�PHMRUDU�OD�SURSLD�SUiFWLFD�GRFHQWH��HO�GRFHQWH�UHVSRQVDEOH�GH�OD�PDWHULD�VH�FRPSURPHWH�
D�FXPSOLPHQWDU�ORV�LQGLFDGRUHV�GH�ORJUR�HOHJLGRV�SDUD�FDGD�VLWXDFLyQ�GH�DSUHQGL]DMH��

� 5HFXSHUDFLyQ� GH� OD� PDWHULD� GH� P~VLFD� SHQGLHQWH� GH� HYDOXDFLyQ� SRVLWLYD� GH� DxRV�
DQWHULRUHV�

'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�2UGHQ�GH����GH�PD\R�GH�������SRU�OD�TXH�
SRU�OD�TXH�VH�GHVDUUROOD�HO�FXUUtFXOR�FRUUHVSRQGLHQWH�D�OD�HWDSD�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�
HQ� OD�&RPXQLGDG�$XWyQRPD� GH�$QGDOXFtD�� VH� UHJXODQ� GHWHUPLQDGRV� DVSHFWRV� GH� OD� DWHQFLyQ� D� OD�
GLYHUVLGDG�\�D�ODV�GLIHUHQFLDV�LQGLYLGXDOHV��VH�HVWDEOHFH�OD�RUGHQDFLyQ�GH�OD�HYDOXDFLyQ�GHO�SURFHVR�GH�
DSUHQGL]DMH�GHO�DOXPQDGR�\�VH�GHWHUPLQD�HO�SURFHVR�GH�WUiQVLWR�HQWUH�ODV�GLIHUHQWHV�HWDSDV�HGXFDWLYDV��
TXLHQHV�SURPRFLRQHQ�GH�FXUVR�VLQ�KDEHU�VXSHUDGR�WRGDV�ODV�PDWHULDV��OOHYDUiQ�D�FDER�XQ�SURJUDPD�
GH�UHIXHU]R�GHO�DSUHQGL]DMH��SDUD�UHFXSHUDU�GLFKDV�PDWHULDV��

/RV�REMHWLYRV�GH�GLFKR�SODQ�GH�UHIXHU]R�VHUiQ�ORV�VLJXLHQWHV�

D� )DFLOLWDU�DO�DOXPQDGR�OD�UHFXSHUDFLyQ�GH�ODV�PDWHULDV�FRQ�HYDOXDFLyQ�QHJDWLYD�
E� 2EWHQHU�HO�ORJUR�GH�ORV�REMHWLYRV�\�ODV�FRPSHWHQFLDV�FODYH�GH�OD�HWDSD
F� )DYRUHFHU�ODV�H[SHFWDWLYDV�SRVLWLYDV�GHO�DOXPQDGR��

$FWXDFLRQHV�D�UHDOL]DU��
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�� $OXPQDGR� WLHQH� OD�PDWHULD� GH�P~VLFD� SHQGLHQWH� GHO� FXUVR� SDVDGR� \� HO� SUHVHQWH� FXUVR�� WLHQH�
QXHYDPHQWH�P~VLFD�

(O GRFHQWH TXH� LPSDUWH� OD�PDWHULD�HV�HO�HQFDUJDGR�GH� LQIRUPDU�DO�DOXPQR�D��GH�TXH�WLHQH� OD�PDWHULD�
SHQGLHQWH� GHO� DxR� SDVDGR� \� VH� HQFDUJD� GHO� SURFHVR� GH� UHFXSHUDFLyQ�� $GHPiV� VH� DEULUi� HO�
FRUUHVSRQGLHQWH�SURJUDPD�GH�UHIXHU]R��
6H�SURSRQGUiQ�DFWLYLGDGHV�GH�UHFXSHUDFLyQ�UHODFLRQDGDV�FRQ�OR�TXH�VH�HVWi�WUDEDMDQGR�HQ�HO�SUHVHQWH�
FXUVR�SDUD�KDFHU�PiV�YLDEOH�\�HIHFWLYR�HO�WUDEDMR�GH ORV�VDEHUHV�EiVLFRV�\�FRPSHWHQFLDV�QR�DGTXLULGDV�

�� $OXPQDGR�WLHQH�OD�PDWHULD�GH�P~VLFD�SHQGLHQWH�GHO�FXUVR�SDVDGR�\�12�OD�WLHQH�HVWH�DxR��

/D�MHID�GH�GHSDUWDPHQWR EXVFDUi�DO�DOXPQR�D�H�LQIRUPDUi�GH�TXH�WLHQH�OD�PDWHULD�SHQGLHQWH�\�GHO�PpWRGR�
SDUD�UHFXSHUDUOD��VLHQGR�OD�SHUVRQD�UHVSRQVDEOH�GHO�SURFHVR�GH�UHFXSHUDFLyQ��

(O�SURFHVR�GH�UHFXSHUDFLyQ�TXHGDUi�FRQILJXUDGR�GH�OD�VLJXLHQWH�IRUPD��

� 'XUDQWH�HO�PHV�GH�QRYLHPEUH�� OD� MHID�GH�GHSDUWDPHQWR�FRQWDFWDUi�FRQ�WRGR�HO�DOXPQDGR�TXH�
WHQJD�OD�PDWHULD�SHQGLHQWH�GH�DxRV�DQWHULRUHV��6H�OHV�KDUi�ILUPDU�XQ�GRFXPHQWR�GH�TXH�KDQ�VLGR�
LQIRUPDGRV�VREUH�HO�SURFHVR�GH�UHFXSHUDFLyQ��PHWRGRORJtD�\�IHFKDV��

� 6H� HQYLDUi� XQD� FRPXQLFDFLyQ� D� WUDYpV� GH� ,SDVHQ�SDUD� LQIRUPDU� D� ODV� IDPLOLDV� GHO� FyGLJR� GH�
&ODVVURRP�SDUD�SRGHU�DFFHGHU�D�ORV�WUDEDMRV�GH�UHFXSHUDFLyQ�

� 3DUD�IDFLOLWDU�OD�FRPXQLFDFLyQ�FRQ�HO�DOXPQDGR�\�IDPLOLDV��VH�SURFHGHUi�D�OD�FUHDFLyQ�GH�XQ�DXOD�
YLUWXDO�HQ�*RRJOH�&ODVVURRP��DO�TXH�VH�LQYLWDUi�D�DOXPQDGR�\�IDPLOLDV�SDUD�HVWDU�HQ�FRQWDFWR�\�
SRGHU�UHVROYHU�GXGDV��

3URFHVR�GH�UHFXSHUDFLyQ��

D� (O�DOXPQDGR�GH����(62�TXH� WHQJD� OD�PDWHULD�GH�P~VLFD�SHQGLHQWH�GHO� FXUVR�SDVDGR� UHFXSHUDUi� OD�
DVLJQDWXUD�VXSHUDQGR�ORV�GLVWLQWRV�WUDEDMRV�LQGLFDGRV�HQ�FODVH�R�HQ�VX�GHIHFWR�OD�WDUHD�GH�UHFXSHUDFLyQ�
SURSXHVWD�HQ�&ODVVURRP��

E� (O�DOXPQR�GH����(62�<����(62�TXH�WHQJDQ�OD�PDWHULD�SHQGLHQWH�GH�RWURV�FXUVRV�UHFXSHUDUiQ�OD�PDWHULD�
PHGLDQWH�OD�UHDOL]DFLyQ�GH�XQD�EDWHUtD�GH�DFWLYLGDGHV�WHyULFDV�\�SUiFWLFDV�TXH�VH�FROJDUiQ�HQ�HO�*RRJOH�
&ODVVURRP�� /D� IHFKD� WRSH� GH� HQWUHJD� VH� LQGLFD� GH� IRUPD� WULPHVWUDO� FRLQFLGLHQGR� FRQ� OD� VHPDQD� GH�
SHQGLHQWHV�SURSXHVWD�SRU�OD�GLUHFFLyQ�GHO�FHQWUR��

���(YDOXDFLyQ�LQLFLDO

(O�DOXPQDGR�VL�ELHQ�SUHVHQWD�D�QLYHO�JHQHUDO�EDMR��PRVWUDQGR�XQ�QLYHO�EDMR�GH�H[SUHVLyQ�RUDO�\�
HVFULWD��FRQ�XQRV�FRQRFLPLHQWRV�SUHYLRV�GH�FRQFHSWRV�PXVLFDOHV�PX\�EiVLFRV��6H�REVHUYD�XQD�FDUHQFLD�
LPSRUWDQWH�HQ�VX�PD\RUtD�HQ�HO�GHVDUUROOR�GH�WpFQLFDV�LQWHUSUHWDWLYDV��WDO�YH]�DUUDVWUDGDV�WRGDYtD�GHO�
SHULRGR�&29,'��VLHQGR�HVSHFLDOPHQWH�FRPSOHMD�OD�LQWHUSUHWDFLyQ�JUXSDO��

3DUD����(62��VH�KDQ�XWLOL]DGR�DOJXQR�GH�ORV�VLJXLHQWHV�HOHPHQWRV��
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(OHPHQWR�� 0DWHULDO�H�LQVWUXPHQWR�
XWLOL]DGR�

6H�EDVD�HQ� &RPSHWHQFLD�
HVSHFtILFD�WUDEDMDGD

'HEDWH�LQLFLDO�¢4Xp�HV�
OD�P~VLFD

3URGXFFLyQ�SURSLD�GH�
FRQFHSWRV�\�WpUPLQRV�
PXVLFDOHV

)LFKD�YDULDGD�GH�
DFWLYLGDGHV

&(����&(��

'HVFULSFLyQ

(OHPHQWR�� 0DWHULDO�H�LQVWUXPHQWR�
XWLOL]DGR�

6H�EDVD�HQ� &RPSHWHQFLD�
HVSHFtILFD�WUDEDMDGD

7H[WR�VREUH�P~VLFD /HFWXUD�FRPSUHQVLYD��
%HQHILFLRV�GH�DSUHQGHU�
P~VLFD

2EVHUYDFLyQ�\�
SDUWLFLSDFLyQ�

&(����&(��

'HVFULSFLyQ

/D� OHFWXUD� HQ� YR]� DOWD� GHO� WH[WR� \� GH� FDUiFWHU� FRPSUHQVLYR�� SHUPLWLUi� YHU� OD� H[SUHVLyQ� RUDO� GHO�
DOXPQDGR��VX�FDSDFLGDG�\�YHORFLGDG�OHFWRUD��HO�YRFDEXODULR�TXH�PDQHMDQ�\�HO�UD]RQDPLHQWR�D�OD�KRUD�
GH� FRQWHVWDU� SUHJXQWDV� IRPHQWDQGR� VX� FRPSUHQVLyQ� \� H[SUHVLyQ� GH� LGHDV� SHUVRQDOHV� GHVGH� HO�
UHVSHWR��

(OHPHQWR�� 0DWHULDO�H�LQVWUXPHQWR�
XWLOL]DGR�

6H�EDVD�HQ� &RPSHWHQFLD�
HVSHFtILFD�WUDEDMDGD

,QWHUSUHWDFLyQ�HQ�FODVH ,QWHUSUHWDFLyQ�GH�OD�
SDUWLWXUD�2K�ZKHQ�WKH�
6DLQWV FRQ�IODXWD�R�
[LOyIRQR�

2EVHUYDFLyQ�\�
UHJLVWUR�HQ�HO�
FXDGHUQR�GH�FODVH

&(����\�&(��

'HVFULSFLyQ

(O�DOXPQR�LQWHUSUHWDUi�XQ�SHTXHxR�IUDJPHQWR�PXVLFDO�DSUHQGLGR�FRQ�DQWHULRULGDG��(O�REMHWLYR�VHUi�YHU�
HO�QLYHO�WpFQLFR��OD�SVLFRPRWULFLGDG�GHVDUUROODGD�HQ�HO�DOXPQR�\�ORV�FRQRFLPLHQWRV�SUHYLRV�HQ�FXDQWR�
D�OD�LQWHUSUHWDFLyQ�H�LPSURYLVDFLyQ��$Vt�FRPR�HPSH]DU�D�VHQWDU�ODV�EDVHV�GH�OD�LQWHUSUHWDFLyQ�
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(OHPHQWR�� 0DWHULDO�H�LQVWUXPHQWR�
XWLOL]DGR�

6H�EDVD�HQ� &RPSHWHQFLD�
HVSHFtILFD�WUDEDMDGD

'LFWDGR�UtWPLFR (ODERUDFLyQ�GH�
SHTXHxRV�IUDJPHQWRV�
UtWPLFRV�

$XWRHYDOXDFLyQ��6H�
PHGLUi�HO�QLYHO�
DOFDQ]DGR�SDUD�
HVWDEOHFHU�HO�SXQWR�
GH�SDUWLGD�

&(����

'HVFULSFLyQ

6H� LQWHUSUHWDUi� XQ� SHTXHxR� IUDJPHQWR� PXVLFDO�� UHJLVWUiQGRVH� HQ� HO� FXDGHUQR� PHGLDQWH� JUDItDV�
VLPSOHV��HO�Q~PHUR�GH�HOHPHQWRV�VRQRURV�TXH�VH�LQWHUSUHWDQ�HQ�FDGD�SXOVR��(O�REMHWLYR�HV�GHWHUPLQDU�
HO�JUDGR�GH�GHVDUUROOR�GH�OD�HVFXFKD��SDUWLFLSDFLyQ�\�VLOHQFLR�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�PXVLFDOHV��
SXGLHQGR�DGHPiV�GHWHUPLQDU�HO�JUDGR�GH�GHVDUUROOR�GH�HVFXFKD�PXVLFDO��

���/DV�PHGLGDV�GH�DWHQFLyQ�D�OD�GLYHUVLGDG
D� 3URJUDPD�GH�UHIXHU]R

� $OXPQDGR�TXH�QR�SURPRFLRQD�GH�FXUVR��UHSHWLGRUHV��

3DUD� HO� DOXPQDGR� UHSHWLGRU�� VHUi� SXQWR� GH� UHIHUHQFLD� OD� HYDOXDFLyQ� LQLFLDO�� GRQGH� TXHGDUi�
UHIOHMDGR�HO�SXQWR�GH�SDUWLGD�GHO�DOXPQDGR�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�FRQFUHWDV��(Q�FXDOTXLHU�FDVR��
VL�D�OR�ODUJR�GHO�FXUVR��VH�GHWHFWDVHQ�GLILFXOWDGHV�R�OD�QHFHVLGDG�GH�PRGLILFDFLyQ�GH�FLHUWRV�SDUiPHWURV�
GH� OD� DVLJQDWXUD�� HVWDV� VH� UHDOL]DUiQ� FRQ� OD�PD\RU� FHOHULGDG� SRVLEOH��6H� SRGUiQ� GLVHxDU�PDWHULDOHV�
DOWHUQDWLYRV�R�FRPSOHPHQWDULRV�D�ORV�GHVDUUROODGRV�SDUD�OD�PD\RUtD�GHO�JUXSR�FODVH��

� $OXPQDGR�TXH�SUHVHQWD�GLILFXOWDGHV�R�HV�DOXPQDGR�1($(�

3DUD�GLFKR�SURJUDPD�GH�UHIXHU]R��VH�OOHYDUiQ�D�FDER�ODV�VLJXLHQWHV�LQLFLDWLYDV��

� $� QLYHO� GH� VDEHUHV� EiVLFRV�� VH� FHQWUDUi� HO� DSUHQGL]DMH� HQ� DTXHOORV� TXH� VHDQ�
IXQGDPHQWDOHV�SDUD�HO�ORJUR�GH�ODV�FRPSHWHQFLDV�HVSHFtILFDV��SULRUL]DQGR�DTXHOORV�PiV�
DILQHV�D�VXV�LQWHUHVHV�H�LQFRUSRUDQGR�GH�IRUPD�SURJUHVLYD�RWURV�GH�PD\RU�GLILFXOWDG�

� $� QLYHO� GH� PHWRGRORJtD�� VH� IRPHQWDUi� HO� WUDEDMR� FRRSHUDWLYR�� OD� VLPSOLILFDFLyQ� GH�
LQVWUXFFLRQHV�� D\XGD� HQ� VX� RUJDQL]DFLyQ�� VHFXHQFLDFLyQ� GH� DFWLYLGDGHV�� UHGXFFLyQ� GH�
WDUHDV��VHJXLPLHQWR�GH�VX�DJHQGD�\�DVHJXUDU�TXH�FRPSUHQGH�OR�TXH�WLHQH�TXH�KDFHU��
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'LFKR�SURJUDPD�VH�DSOLFDUi�HQ�FXDQWR�VH�WHQJD�FRQRFLPLHQWR�GH�ODV�GLILFXOWDGHV�GHO�DOXPQR�D�
R�VH�REVHUYH�TXH�VX�HYROXFLyQ�DFDGpPLFD�QR�HV�OD�FRUUHFWD��

� $OXPQDGR�SHQGLHQWH�GH�HYDOXDFLyQ�SRVLWLYD�HQ�PDWHULDV�GH�DxRV�DQWHULRUHV�

'LFKR� SURJUDPD� GH� UHIXHU]R� FRQWHQGUi� ORV� HOHPHQWRV� FXUULFXODUHV� QHFHVDULRV� SDUD� TXH� SXHGDQ� VHU�
HYDOXDEOHV�\�OD�VXSHUDFLyQ�R�QR�GH�ORV�SURJUDPDV�VHUi�WHQLGD�HQ�FXHQWD�D�ORV�HIHFWRV�GH�SURPRFLyQ�\
WLWXODFLyQ��&RQWHQGUiQ�DFWLYLGDGHV�\�WDUHDV�PRWLYDGRUDV�TXH�UHVSRQGDQ�D�ORV�LQWHUHVHV�GHO�DOXPQDGR�HQ�
FRQH[LyQ�FRQ�VX�HQWRUQR�VRFLDO�\�FXOWXUDO��

3DUD� VX� GHVDUUROOR�� VH� IRPHQWDUi� HO� XVR� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ��
VXSHUYLVDQGR�XQD�YH]�DO�WULPHVWUH�HO�ORJUR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�PLVPR��

E��3URJUDPDV�GH�SURIXQGL]DFLyQ

$O�DOXPQDGR�TXH�ELHQ�SRU�VX�DVLVWHQFLD�D�HVFXHODV�GH�P~VLFD�PXQLFLSDOHV�R�SULYDGDV��R�FXUVH�
HQVHxDQ]DV�UHJODPHQWDULDV�HQ�HO�FRQVHUYDWRULR��VH�OH�DSOLFDUi�XQ�SURJUDPD�GH�SURIXQGL]DFLyQ�HQ�ODV�
FRPSHWHQFLDV�HVSHFtILFDV�UHODWLYDV�D�OD�LQWHUSUHWDFLyQ�H�LPSURYLVDFLyQ�PXVLFDO�HQ�HO�DXOD��

'H�HVWH�PRGR��VH�WUDEDMDUiQ�SDUWLWXUDV�FRQ�GLIHUHQWHV�JUDGRV�GH�GLILFXOWDG��FUHDQGR�VHFFLRQHV��
VRORV� GH� LQWHUSUHWDFLyQ� HQIRFDGRV� D� HVWH� DOXPQDGR�� FRQ� REMHWR� GH� GHVDUUROODU� VXV� FDSDFLGDGHV� \�
GHVSOHJDU�VXV�KDELOLGDGHV�WpFQLFDV�\�DUWtVWLFDV�

(Q�HO�FDVR�GHO�DOXPQDGR�FHQVDGR�SRU�DOWDV�FDSDFLGDGHV��VH�OH�SODQWHDUi�OD�HODERUDFLyQ�GH�XQ�
SUR\HFWR�PXVLFDO�D�UHDOL]DU�ELHQ�IXHUD�GHO�DXOD� IRPHQWDQGR�HO�XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�
\�OD�FRPXQLFDFLyQ��R�ELHQ��FRPR�XQ�SUR\HFWR�GH�PHGLRV�DXGLRYLVXDOHV��TXH�VH�SUHVHQWDUi�SRVWHULRUPHQWH�
HQ�OD�FODVH��

/D�HODERUDFLyQ�GH�GLFKR�SUR\HFWR�WHQGUi

� 8QD�VHULH�GH�REMHWLYRV�HVSHFtILFRV�
� 8QD� WHPiWLFD� PXVLFDO� TXH� HVWDUi� UHODFLRQDGD� FRQ� RWUD� GLVFLSOLQD�� FRPR� SRGUi� VHU� OD�

OLWHUDWXUD��OD�KLVWRULD�R�OD�FLHQFLD��
� 8QD�HODERUDFLyQ�GH�XQ�SURGXFWR�HQ�IRUPDWR�GLJLWDO��\��TXH�LPSOLFDUi�HO�XVR�GH�GLIHUHQWHV�

IXHQWHV�GH�LQIRUPDFLyQ�\�HO�GHVDUUROOR�GHO�VHQWLGR�FUtWLFR�GHO�DOXPQDGR��
� (ODERUDFLyQ�GH�XQD�VHULH�GH�FRQWHQLGRV�FRQ�DSOLFDFLyQ�SUiFWLFD�TXH�SXHGHQ� LPSOLFDU�D�

RWUDV�PDWHULDV��

'LFKR�SURJUDPD�GH�SURIXQGL]DFLyQ��VH�SRQGUi�HQ�FRQRFLPLHQWR�GH�OD�IDPLOLD�GHO�DOXPQDGR��FRQ�
REMHWR�GH�LPSXOVDU�HO�SOHQR�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GHO�DOXPQDGR�HQ�FXHVWLyQ��(Q�FDVR�GH�QR�
KDEHU�XQD�UHVSXHVWD�SRVLWLYD�SRU�SDUWH�GHO�DOXPQDGR�R�OD�IDPLOLD�DQWH�HVWD�LQLFLDWLYD��OD�IDPLOLD�ILUPDUi�
XQ�GRFXPHQWR�GRQGH�VH�UHJLVWUH�TXH�GH�IRUPD�XQLODWHUDO�GHFLGHQ�TXH�QR�VH�GHVDUUROOH�GLFKR�SURJUDPD��

���/RV�PDWHULDOHV�\�UHFXUVRV�GLGiFWLFRV�TXH�VH�YD\DQ�D�XWLOL]DU��LQFOXLGRV�ORV�OLEURV�
SDUD�XVR�GHO�DOXPQDGR
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(Q�HO�FDVR GH�OD�PDWHULD�GH�P~VLFD�SDUD����(62��QR�VH�XWLOL]DUi�XQ�PDQXDO�SDUD�HO�DOXPQDGR��
3DUD�HO�GHVDUUROOR�GH�ODV�FODVHV�VH�HPSOHDUiQ�GLYHUVRV�PDWHULDOHV�GLJLWDOHV�GH�HODERUDFLyQ�SURSLD��DVt�
FRPR�RWURV�DGTXLULGRV��TXH�GH�IRUPD�SDXODWLQD�VH�LUiQ�VXELHQGR�D�OD�SODWDIRUPD�*RRJOH�&ODVVURRP��SDUD�
TXH�HVWp�D�GLVSRVLFLyQ�GHO�DOXPQDGR�\�IDPLOLDV�HQ�WRGR�PRPHQWR��

&RQ� REMHWR� GH� LU� GHVDUUROODQGR� HO� GHSDUWDPHQWR� \� OD� FXOWXUD� PXVLFDO� GHO� FHQWUR�� VH� LUi�
GHVDUUROODQGR� XQD� ELEOLRWHFD� PXVLFDO� GH� DXOD�� FRQ� REMHWR� GH� GHVDUUROODU� SURFHVRV� GH� E~VTXHGD� GH�
LQIRUPDFLyQ�\�IRPHQWDU�OD�FDSDFLGDG�FUtWLFD�GHO�DOXPQDGR��

3DUD� HO� GHVDUUROOR� GH� ODV� FODVHV�� VH� XWLOL]DUiQ� DGHPiV� FXHVWLRQDULRV� GLJLWDOHV�� SODWDIRUPDV�
LQWHUDFWLYDV��EDFNLQJ�WUDFNV�GH�\RXWXEH�H�LQFOXVR�SDUWLWXUDV�LQWHUDFWLYDV��

$O� WUDWDUVH� GH� XQD� PDWHULD� HPLQHQWHPHQWH� SUiFWLFD�� VH� IRPHQWDUi� HO� XVR� GH� WRGRV� ORV�
LQVWUXPHQWRV�PXVLFDOHV�GLVSRQLEOHV�HQ�HO�FHQWUR��(O�DXOD�SHUPDQHFHUi�DELHUWD�GXUDQWH�DOJXQRV�UHFUHRV�
FRQ� SURIHVRUDGR� UHVSRQVDEOH� TXH� GDUi� OLEHUWDG� SDUD� VX� XVR� \� DSUHQGL]DMH� LQWHUSUHWDWLYR�� GDQGR� DVt�
UHVSXHVWD�DO�GHVDUUROOR�GH�ORV�UHFUHRV�DFWLYRV�PXVLFDOHV��

���/DV� DFWLYLGDGHV� FRPSOHPHQWDULDV� \� H[WUDHVFRODUHV� UHODFLRQDGDV� FRQ� HO�
FXUUtFXOR� TXH� VH� SURSRQHQ� UHDOL]DU� SRU� ORV� GHSDUWDPHQWRV� GH� FRRUGLQDFLyQ�
GLGiFWLFD

3DUD�HO�SUHVHQWH�FXUVR��VH�YD�D�LQWHQWDU�GHVDUUROODU�XQD�-RUQDGD�LQWHUFHQWURV�GH�FDUiFWHU�PXVLFDO��
6H� WUDWD�GH�XQ�SUR\HFWR�PXVLFDO�HQ�FRODERUDFLyQ�FRQ�RWURV�FHQWURV�GH� OD� ORFDOLGDG��GyQGH�VH�
SODQWHD�XQ�UHWR�PXVLFDO�HQ�EDVH�D�OD�LQWHUSUHWDFLyQ�H�LPSURYLVDFLyQ�FRQ�XQRV�FULWHULRV�FRPXQHV�
SDUD�VX�GHVDUUROOR�

/RV�REMHWLYRV�GH�HVWD�DFWLYLGDG�VRQ��

� )RPHQWDU�DFWLYLGDGHV�JUXSDOHV�GH�FDUiFWHU�PXVLFDO��
� )RPHQWDU�HO�WUDEDMR�HQ�HTXLSR��HO�UHVSHWR�HQWUH�LJXDOHV��
� ,PSXOVDU�HO�SOHQR�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GHO�DOXPQDGR�
� &RODERUDU�FRQ�RWURV�FHQWURV�GH�OD�ORFDOLGDG�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FRPXQHV��
� ,QLFLDU� DFWLYLGDGHV� PRWLYDGRUDV� SDUD� HO� DOXPQDGR� FRQ� REMHWR� GH� GHVDUUROODU� SUiFWLFDV�

LQQRYDGRUDV�\�GH�FDOLGDG�HQ�ORV�FHQWURV�

(O�GHVDUUROOR�GH�OD�DFWLYLGDG�HVWi�SUHYLVWR�SDUD�HO�PHV�GH�PD\R�GH������H�LUi�GLULJLGD�DO�DOXPQDGR�
GH����(62��

1R�REVWDQWH��HO�GHSDUWDPHQWR�GH�P~VLFD�SDUWLFLSDUi�GH�DTXHOODV�DFWLYLGDGHV�FRPSOHPHQWDULDV�
TXH�WLHQHQ�TXH�YHU�FRQ�OD�FHOHEUDFLyQ�GH�GLVWLQWDV�HIHPpULGHV��'tD�GHO�)ODPHQFR��'tD�GH�$QGDOXFtD��'tD�
GH�OD�3D]���DVt�FRPR�VH�SODQWHD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�JUDWXLWDV�TXH�VH�GHVDUUROOHQ�HQ�QXHVWUR�
PXQLFLSLR�

([FXUVLyQ�D�0iODJD��DO�0,0$�\�DOJ~Q�FRQFLHUWR�GLGiFWLFR�TXH�SXHGD�SODQWHDUVH SRU�OD�SURYLQFLD�
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9LVLWD�D�0DGULG�SDUD�YHU�HO�5H\�/HyQ��HO�WHDWUR�UHDO�����X�RWUR�PXVLFDO�TXH�SXGLHUD�FXDGUDU�HQ�ODV�
IHFKDV�GH�PD\R�R�MXQLR�

��� &RQFUHFLyQ�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�GHO�FHQWUR�YLQFXODGRV�FRQ�HO�
GHVDUUROOR�GHO�FXUUtFXOR�GH�OD�PDWHULD

(Q OD�DFWXDOLGDG�~QLFDPHQWH�VH�YLQFXOD�(VFXHOD�(VSDFLR�GH�3D]�FRQ�HO�GHVDUUROOR�GH�OD�PDWHULD�
GH� P~VLFD�� \D� TXH� VH� SHUVLJXH� OD� FRQVHFXFLyQ� GH� XQ� FOLPD� LGyQHR� SDUD� HO� SOHQR� GHVDUUROOR� GH� OD�
SHUVRQDOLGDG�\�GH�ODV�FDSDFLGDGHV�GHO�DOXPQDGR�D�WUDYpV�GH�OD�FXOWXUD GH�OD�SD]��OD�HGXFDFLyQ�HQ�HO�
UHVSHWR�\� OD� OLEHUWDG�GHQWUR�GH� ORV�YDORUHV�GHPRFUiWLFRV�\� OD�SUHYHQFLyQ�GH�FRQIOLFWRV�\� OD�UHVROXFLyQ�
SDFtILFD�GH�ORV�PLVPRV��

���(YDOXDFLyQ�GH�OD�SURJUDPDFLyQ�GLGiFWLFD

'DGR�TXH�OD�HYDOXDFLyQ�\�VHJXLPLHQWR�GH�OD�SURJUDPDFLyQ�GHEH�VHU�SHUPDQHQWH�\�FRQWLQXD��\�
GHEH�SHUPLWLU� OD� LQWURGXFFLyQ�GH�FRUUHFFLRQHV�R�PRGLILFDFLRQHV�SDUD� OOHJDU�D�FRQVHJXLU� ORV�REMHWLYRV�
SURSXHVWRV��3RU�WDQWR��VH�OOHYDUi�D�FDER�OD�UHYLVLyQ�GH�OD�PLVPD�FRQ�FDUiFWHU�SHULyGLFR��GH�IRUPD�TXH��
ODV�PRGLILFDFLRQHV�JHQHUDOHV�D�UHDOL]DU�\�VX�JUDEDFLyQ�HQ�6pQHFD��VH�SURGXFLUiQ�XQD�YH]�DFRUGDGDV�HQ�
HO�GHSDUWDPHQWR�\�SUy[LPDV�D�OD�ILQDOL]DFLyQ�GHO�WULPHVWUH�


