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������5(680(1�'(/�&217(1,'2�'(/�3*28����������������������������������������������������������������������
������2%-(7,926�35,1&,3$/(6�'(/�3*28������������������������������������������������������������������������
2EMHWLYRV�WHUULWRULDOHV��������������������������������������������������������������������������������������������������
2EMHWLYRV�8UEDQRV�������������������������������������������������������������������������������������������������������
2EMHWLYRV௖HVSHFtILFRV�GH�ORV�Q~FOHRV�XUEDQRV������������������������������������������������������������
2EMHWLYRV௖HQ�ORV�VXHORV�SDUD�DFWLYLGDG�HFRQyPLFD�����������������������������������������������������
&ULWHULRV�HVSHFtILFRV�GH�tQGROH�DPELHQWDO�������������������������������������������������������������������
&ULWHULRV�DPELHQWDOHV�HVWUDWpJLFRV�\�3ULQFLSLRV�GH�6RVWHQLELOLGDG�HVWDEOHFLGRV�HQ�HO�
'RFXPHQWR�GH�DOFDQFH�GHO�(VWXGLR�$PELHQWDO�(VWUDWpJLFR�����������������������������������������
GH�FDUiFWHU�JHQHUDO�UHODFLRQDGRV�FRQ�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�����
UHODFLRQDGRV�FRQ�OD�SURWHFFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�\�ORV�SDLVDMHV��������������������

������ $1È/,6,6� '(� /$6� ,17(5$&&,21(6� &21� 27526� 3/$1(6� 2� 352*5$0$6��
,'(17,),&$&,Ï1�'(�3/$1(6�<�352*5$0$6�-(5È548,&$0(17(�683(5,25(6���������������������
��������/DV�'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR��'27�����������������������������������������
��������3ODQ�7HUULWRULDO�3DUFLDO��373��GHO�ÈUHD�)XQFLRQDO�GH�ÈODYD�&HQWUDO�����������������
��������3ODQ�7HUULWRULDO�6HFWRULDO�GH�0iUJHQHV�GH�ORV�5tRV�\�$UUR\RV�GH�OD�&$39������
��������3ODQ�7HUULWRULDO�6HFWRULDO�GH�=RQDV�+~PHGDV�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�
3DtV�9DVFR������������������������������������������������������������������������������������������������������������������
�������� 3ODQ� 7HUULWRULDO� 6HFWRULDO� GH� &UHDFLyQ� 3~EOLFD� GH� 6XHOR� SDUD� $FWLYLGDGHV�
(FRQyPLFDV�\�(TXLSDPLHQWRV�&RPHUFLDOHV����������������������������������������������������������������
�������3ODQ�,QWHJUDO�GH�&DUUHWHUDV�GH�ÈODYD����������������������������������������������������������������
��������3ODQ�7HUULWRULDO�6HFWRULDO�GH�OD�5HG�)HUURYLDULD�HQ�OD�&RPXQLGDG�$XWyQRPD�
GHO�3DtV�9DVFR������������������������������������������������������������������������������������������������������������
��������3ODQ�7HUULWRULDO�6HFWRULDO�GH�HQHUJtD�HyOLFD������������������������������������������������������
��������3ODQ�7HUULWRULDO�6HFWRULDO�$JURIRUHVWDO��������������������������������������������������������������
���������3ODQ�7HUULWRULDO�6HFWRULDO�GH�6XHOR�SDUD�OD�3URPRFLyQ�3~EOLFD�GH�9LYLHQGDV
������������������������������������������������������������������������������������������������������������������������������������
���������3ODQ�7HUULWRULDO�6HFWRULDO�GH�SDWULPRQLR�FXOWXUDO���������������������������������������������

����2%-(7,926�'(�3527(&&,Ï1�$0%,(17$/�),-$'26�(1�/26�È0%,726�,17(51$&,21$/��
&2081,7$5,2�(67$7$/��$8721Ï0,&2��)25$/�<�2�/2&$/����������������������������������������������������
������ ,'(17,),&$&,Ï1� '(� 0(7$6� <� &203520,626� (67$%/(&,'26� (1� È0%,726�
,17(51$&,21$/(6��&2081,7$5,26��(67$7$/(6�2�$8721Ï0,&26��������������������������������������
�������3ODQ�,QWHJUDO�'H�5HVLGXRV�6yOLGRV�8UEDQRV�'H�ÈODYD�������±��������������������
�������3ODQ�)RUHVWDO�9DVFR�������±�������������������������������������������������������������������������
�������3ODQ�9DVFR�'H�/XFKD�&RQWUD�(O�&DPELR�&OLPiWLFR�������±�������������������������
�������1RUPD�)RUDO���������'H�0RQWHV�'H�8WLOLGDG�3~EOLFD��������������������������������������
�������/H\����������'H�0RQWHV�����������������������������������������������������������������������������������
�������1RUPD�)RUDO���������'H�&DUUHWHUDV�'H�ÈODYD�������������������������������������������������
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�������1RUPD�)RUDO���������GH�,WLQHUDULRV�9HUGHV�GHO�7+�GH�ÈODYD����������������������������
�������/H\��������'H�$JXDV�<�5HJODPHQWR�'HO�'RPLQLR�3~EOLFR�+LGUiXOLFR�������������
�������'HFUHWR�/HJLVODWLYR���������GH����GH�DEULO�� SRU�HO� TXH�VH�DSUXHED�HO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D�GHO�3DtV�9DVFR���������������������
�������� 5HDO� 'HFUHWR� ������� 4XH� (VWDEOHFH� /D� 5HODFLyQ� 'H� $FWLYLGDGHV�
3RWHQFLDOPHQWH�&RQWDPLQDQWHV�'HO�6XHOR�<�/RV�&ULWHULRV�<�(VWiQGDUHV�3DUD� /D�
'HFODUDFLyQ�'H�6XHORV�&RQWDPLQDGRV�����������������������������������������������������������������������
��������/H\���������GH���GH�MXOLR��GH�3DWULPRQLR�&XOWXUDO�9DVFR��������������������������������
��������(VWUDWHJLD�$PELHQWDO�9DVFD�<�3URJUDPDV�0DUFR�$PELHQWDO��������������������������
��������5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�TXH�VH�GHVDUUROOD�OD�/H\�
��������� GH� ��� GH� QRYLHPEUH�� GH� 5XLGR� \� 'HFUHWR� ���������� GH� FRQWDPLQDFLyQ�
DF~VWLFD�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR������������������������������������������������
��������/H\����������GH����GH�-XQLR��GH�&RQVHUYDFLyQ�GH� OD�1DWXUDOH]D�GHO�3DtV�
9DVFR��������������������������������������������������������������������������������������������������������������������������

���&$5$&7(5,=$&,Ï1�$0%,(17$/�'(/�081,&,3,2�<�68�(92/8&,Ï1�7(1,(1'2�(1�&8(17$�(/�
&$0%,2�&/,0È7,&2��������������������������������������������������������������������������������������������������������������
������'(6&5,3&,Ï1�'(/�È0%,72�'(�(678',2���������������������������������������������������������������������
������0(',2�)Ë6,&2�����������������������������������������������������������������������������������������������������������
&OLPD���������������������������������������������������������������������������������������������������������������������������
*HRORJtD�\�*HRPRUIRORJtD������������������������������������������������������������������������������������������
6XHORV�3RWHQFLDOPHQWH�FRQWDPLQDGRV������������������������������������������������������������������������
+LGURORJtD��������������������������������������������������������������������������������������������������������������������
,QXQGDELOLGDG���������������������������������������������������������������������������������������������������������������

������$63(&726�1$785$/Ë67,&26�������������������������������������������������������������������������������������
9HJHWDFLyQ�\�XVRV�GHO�VXHOR���������������������������������������������������������������������������������������
(QFODYHV�QDWXUDOHV�\�iUHDV�GH�LQWHUpV�DPELHQWDO��������������������������������������������������������
)DXQD��������������������������������������������������������������������������������������������������������������������������

������$63(&726�3$,6$-Ë67,&2�&8/785$/(6����������������������������������������������������������������������
3DLVDMH�\�8QLGDGHV�$PELHQWDOHV�+RPRJpQHDV����������������������������������������������������������
��� 8QLGDG�FXOWLYRV�H[WHQVLYRV�\�DFWLYLGDGHV�HFRQyPLFDV����������������������������������������
��� 8QLGDG�DPELHQWDO�PRVDLFR�PRQWH�FXOWLYR������������������������������������������������������������
��� 6XEXQLGDG�XUEDQD�����������������������������������������������������������������������������������������������
��� 6XEXQLGDG�DPELHQWDO�DJXDV�VXSHUILFLDOHV�����������������������������������������������������������
3DWULPRQLR�FXOWXUDO������������������������������������������������������������������������������������������������������
6HQGHURV�GH�LQWHUpV����������������������������������������������������������������������������������������������������

������$1È/,6,6�'(/�58,'2�$0%,(17$/�������������������������������������������������������������������������������
�����$63(&726�62&,2(&21Ï0,&26���������������������������������������������������������������������������������
3REODFLyQ��������������������������������������������������������������������������������������������������������������������
(FRQRPtD��������������������������������������������������������������������������������������������������������������������

�����029,/,'$'�<�$&&(6,%,/,'$'��������������������������������������������������������������������������������������
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�����5(&85626�+Ë'5,&26�<�&,&/2�'(/�$*8$��������������������������������������������������������������������
$EDVWHFLPLHQWR������������������������������������������������������������������������������������������������������������
6DQHDPLHQWR���������������������������������������������������������������������������������������������������������������

�����275$6�,1)5$(6758&785$6��������������������������������������������������������������������������������������
5HG�GH�HOHFWULFLGDG�����������������������������������������������������������������������������������������������������
5HVLGXRV���������������������������������������������������������������������������������������������������������������������
���(;$0(1�'(�$/7(51$7,9$6�7e&1,&$0(17(�5$=21$%/(6�<�-867,),&$&,Ï1�'(�/$�

62/8&,Ï1�$'237$'$����������������������������������������������������������������������������������������������������������
������&5,7(5,26�'(�9,$%,/,'$'�7e&1,&$�(1�/$�,'(17,),&$&,Ï1�'(�$/7(51$7,9$6��������������
������$/7(51$7,9$6�5(6,'(1&,$/(6���������������������������������������������������������������������������������
������$/7(51$7,9$6�'(�$&7,9,'$'(6�(&21Ï0,&$6�����������������������������������������������������������
������$/7(51$7,9$6�'(/�6,67(0$�*(1(5$/�'(�&2081,&$&,21(6�����������������������������������
&RQH[LyQ�GLUHFWD�D�$3���\�$3����GHVGH�5LEDEHOORVD�\�$UDVXU����������������������������������
6XSUHVLyQ�GHO�SDVR�D�QLYHO�\�PHMRUD�GH�ORV�DFFHVR�D�0DQ]DQRV��������������������������������

������$/7(51$7,9$6�'(�9,$5,$6�<�'(�3$6(26�9(5'(6�'(�5,%$%(//26$����������������������������
������&21(;,Ï1�3($721$/�'(�5,%$%(//26$�&21�$5$685�<�0,5$1'$�'(�(%52����������������
�����9$/25$&,Ï1�'(�/26�35,1&,3$/(6�,03$&726�*(1(5$'26�����������������������������������������
7HUULWRULR����������������������������������������������������������������������������������������������������������������������
1~FOHR�XUEDQR�������������������������������������������������������������������������������������������������������������
$FWLYLGDGHV�(FRQyPLFDV���������������������������������������������������������������������������������������������

�����-867,),&$&,Ï1�'(�/$�62/8&,Ï1�$'237$'$����������������������������������������������������������������
7HUULWRULR����������������������������������������������������������������������������������������������������������������������
1~FOHR�XUEDQR�\�]RQD�LQGXVWULDO����������������������������������������������������������������������������������
([DPHQ�DPELHQWDO�GH�ODV�DIHFFLRQHV�GHO�3*28�VREUH�OD�5HG�1$WXUD�������������������

���,'(17,),&$&,Ï1�<�9$/25$&,Ï1�'(�/26�()(&726�6,*1,),&$7,926�(1�(/�0(',2�$0%,(17(�
'(�/$6�',)(5(17(6�'(7(50,1$&,21(6�<�$&78$&,21(6�'(/�3*28������������������������������������
������$1È/,6,6�'(�/26�()(&726�$0%,(17$/(6��'(�/26�2%-(7,926�'(/�3�*�2�8�����������������
������()(&72�$0%,(17$/�'(/�02'(/2�85%$1Ë67,&2�'(/�3�*�2�8�������������������������������������
$�� ,GHQWLILFDFLyQ� GH� DFWXDFLRQHV� REMHWR� GH� (YDOXDFLyQ� $PELHQWDO� HVWUDWpJLFD� HQ�
QLYHOHV�MHUiUTXLFRV�VXSHULRUHV�������������������������������������������������������������������������������������
%��,GHQWLILFDFLyQ��FDUDFWHUL]DFLyQ�\�YDORUDFLyQ�GH�LPSDFWRV�GH�ODV�DFWXDFLRQHV�TXH�
QR�KD\DQ�VLGR�REMHWR�GH�(&,$�HQ�QLYHOHV�VXSHULRUHV��������������������������������������������������
&��&DUDFWHUL]DFLyQ�\�FDOLILFDFLyQ�GH�LPSDFWRV�JHQHUDOHV��������������������������������������������
'��&DUDFWHUL]DFLyQ�\�FDOLILFDFLyQ�GH� LPSDFWRV� LQGLYLGXDOL]DGRV�SDUD�FDGD�iUHD�GH�
DFWXDFLyQ��������������������������������������������������������������������������������������������������������������������

���0(','$6�3527(&725$6��&255(&725$6�<�&203(16$725,$6����������������������������������������
������ ,'(17,),&$&,Ï1� '(� 0(','$6� &255(&725$6� 3529(1,(17(6� '(� (&,$� $� (6&$/$6�
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%��0HGLGDV� SURWHFWRUDV� \� FRUUHFWRUDV� \� GHWHUPLQDFLRQHV� SDUD� HO� VXHOR� XUEDQR� \�
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'��0HGLGDV�SDUD�PHMRUDU�HO�PHGLR�DPELHQWH�XUEDQR�������������������������������������������������
(��&ULWHULRV�\�GLUHFWULFHV�D�LQWURGXFLU�HQ�HO�GLVHxR�GH�SODQHV�\�SURJUDPDV�GH�UDQJR�
LQIHULRU� DVt� FRPR� HQ� ODV� HYDOXDFLRQHV� FRQMXQWDV� R� LQGLYLGXDOL]DGDV� � GH� LPSDFWR�
DPELHQWDO�VXEVLJXLHQWHV���������������������������������������������������������������������������������������������
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������$17(&('(17(6�
/DV�DFWXDOHV�1RUPDV�6XEVLGLDULDV�GHO�3ODQHDPLHQWR�0XQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�
%HLWLD���IXHURQ�DSUREDGDV�SRU�2UGHQ�)RUDO�Q~PHUR�����������GH����GH�GLFLHPEUH��GHO�
'LSXWDGR�GH�8UEDQLVPR��$UTXLWHFWXUD�\�0HGLR�$PELHQWH��%27+$�Q�����GHO����GH�DEULO���
HQWUDQGR�HQ�YLJRU�HO���GH�IHEUHUR�GH������PHGLDQWH�OD�SXEOLFDFLyQ�HQ�HO�%27+$��Q�����
GH�������GH�OD�2UGHQ�)RUDO�����������GH����GH�QRYLHPEUH��
$SUREDGDV�ODV�1166�HQ�XQRV�DxRV�XQD�IXHUWH�GHPDQGD�HQ�HO�PHUFDGR�LQPRELOLDULR��FRQ�
XQ�UHIOHMR�FRQVLGHUDEOH�HQ�HO�PXQLFLSLR��ODV�1RUPDV�SUHYHtDQ��WDO�FRPR�VH�UHFRJH�HQ�HO�
$QH[R�,�����VHFWRUHV�GH�VXHOR�XUEDQL]DEOH�FRQ�XQD�FDSDFLGDG�SDUD�����YLYLHQGDV��'HVGH�
OD� HQWUDGD� HQ� YLJRU� GH� ODV�1RUPDV� VH� KDQ� GHVDUUROODGR� �� GH� HVRV� VHFWRUHV�� GRV� HQ�
5LEDEHOORVD� \� RWURV� GRV� HQ� 0DQ]DQRV�� GH� HVRV� VHFWRUHV� VROR� XQR� GH� HOORV�� HQ�
5LEDEHOORVD�KD�VLGR�HMHFXWDGR�HQ�VX� WRWDOLGDG��GH� ODV����YLYLHQGDV�SUHYLVWDV�� VH�KDQ�
FRQVWUXLGR����YLYLHQGDV��
3RU�RWUD�SDUWH�HQ�4XLQWDQLOOD�\�5LEDJXGD�GRQGH�VH�FODVLILFDURQ�GRV�VHFWRUHV�GH�VXHOR�
XUEDQL]DEOH�HQ�FDGD�XQR�GH�ORV�Q~FOHRV��QLQJXQR�GH�HOORV�VH�KD�OOHJDGR�D�GHVDUUROODU��
6L�\D�HVWRV�GDWRV�FXDQWLWDWLYRV�SXHGHQ�DFRQVHMDU�OD�UHYLVLyQ�GH�ODV�1RUPDV��SDUD�DMXVWDU�
HO�PRGHOR�XUEDQR�D� ODV�FLUFXQVWDQFLDV�GH� OD�DFWXDOLGDG�� OD�HQWUDGD�HQ�YLJRU�GH� OD�/H\�
�������� GH� ��� GH� MXQLR�� GHO� 6XHOR� \� 8UEDQLVPR� GHO� 3DtV� 9DVFR�� KDFH� QHFHVDULD� OD�
DGDSWDFLyQ�GHO�SODQHDPLHQWR�PXQLFLSDO�SRU�LPSHUDWLYR�OHJDO��
(IHFWLYDPHQWH�HO�~OWLPR�SiUUDIR�GHO�DSDUWDGR���GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�
OD� FLWD� OH\�� HVWDEOHFLy� TXH� ³WRGRV� ORV� SODQHV� \� QRUPDV� VXEVLGLDULDV�� GHEHUiQ� VHU�
DGDSWDGRV�D�ODV�GHWHUPLQDFLRQHV�GH�HVWD�OH\��HQ�HO�SOD]R�Pi[LPR�GH�RFKR�DxRV´��/D�OH\�
��������GH���GH�RFWXEUH��WUDV�FRQVWDWDU�TXH�XQ�DOWD�SURSRUFLyQ�GH�ORV�$\XQWDPLHQWRV�QR�
KDEtDQ� DSUREDGR� D~Q� HVD� DGDSWDFLyQ�� SURUURJy� HO� SOD]R� SUHYLVWR� HQ� HVD� GLVSRVLFLyQ�
WUDQVLWRULD�HQ�VLHWH�DxRV�DGLFLRQDOHV��ILMDQGR�SRU�WDQWR�XQ�SOD]R�GH����DxRV��TXH�FRQFOX\H�
HO����GH�VHSWLHPEUH�GH�������\D�TXH�OD�/H\���������IXH�SXEOLFDGD�HQ�HO�%239�Q������GHO�
���� GH� MXOLR�� \� HQWUy� HQ� YLJRU�� GH� DFXHUGR� FRQ� OD� GLVSRVLFLyQ� ILQDO� TXLQWD�� GRV�PHVHV�
GHVSXpV��HVWR�HV��HO����GH�VHSWLHPEUH�GH�������
$XQTXH� OD� FLWDGD� GLVSRVLFLyQ� WUDQVLWRULD� SHUPLWH� OOHYDU� D� FDER� OD� DGDSWDFLyQ� GH� ODV�
1RUPDV� 6XEVLGLDULDV� PHGLDQWH� XQ� H[SHGLHQWH� WUDPLWDGR� SRU� HO� SURFHGLPLHQWR� GH�
PRGLILFDFLyQ�GH�SODQ�JHQHUDO�� ODV� UD]RQHV� LQGLFDGDV�HQ� ORV�QQ������GH�HVWH�DSDUWDGR��
KDFHQ�HVSHFLDOPHQWH�DGHFXDGR�DFXGLU�D�OD�UHYLVLyQ�GH�ODV�1RUPDV��

������5(680(1�'(/�&217(1,'2�'(/�3*28�
$�� 02'(/2�7(55,725,$/�<�85%$12�
(O�PRGHOR� WHUULWRULDO� \� XUEDQR� GHO�3ODQ� VH� DSR\D� HQ� HO�PDQWHQLPLHQWR� \� UHIXHU]R� GHO�
PRGHOR�DFWXDO��
(O�PRGHOR� WHUULWRULDO�TXHGD�FRQGLFLRQDGR�SRU� OD�GLVSHUVLyQ�GH� ORV�Q~FOHRV�XUEDQRV�GH�
FDGD� XQR� GH� ORV� FRQFHMRV�� 'H� KHFKR� VROR�5LEDJXGD�� ,JDL� \�4XLQWDQLOOD� GH� OD�5LEHUD�
TXHGDQ� FRQHFWDGRV� PHGLDQWH� FDUUHWHUD� FRQ� OD� FDSLWDO�� 5LEDEHOORVD�� /D� FDUUHWHUD� GH�
DFFHVR�D�0DQ]DQRV�VH�SURGXFH�SRU�OD�$������TXH�D�WUDYpV�GH�OD�$������FRQHFWD�FRQ�OD�
1�,��0HOOHGHV�VROR�WLHQH�DFFHVR�D�WUDYpV�GH�XQRV�FDPLQRV�UXUDOHV��WDQWR�GHVGH�4XLWDQLOOD�
FRPR�GHVGH�0DQ]DQRV��HVWRV�FDPLQRV�VRQ� WDPELpQ� ORV�TXH�SHUPLWHQ� OD�FRQH[LyQ�GH�
0DQ]DQRV�FRQ�5LEDEHOORVD��$IRUWXQDGDPHQWH�ORV�FDPLQRV�TXH�WLHQHQ�XQ�PD\RU�XVR��VH�
PDQWLHQHQ�HQ�EXHQDV�FRQGLFLRQHV��\�FRQ�DOJXQDV�PHMRUDV�UHFLHQWHV��
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(O�$YDQFH�SURSRQH�OD�LGHQWLILFDFLyQ�GH�ORV�FDPLQRV�TXH�SRGUtDQ�IXQFLRQDU�FRPR�VHQGD�
SHDWRQDO�� WDQWR� XQLHQGR� ORV� GLVWLQWRV� Q~FOHRV� FRPR� IDFLOLWDQGR� HO� VHQGHULVPR� SRU� HO�
WHUULWRULR��
(Q�FXDQWR�DO�PRGHOR�XUEDQR�VH�PDQWLHQH�OD�FHQWUDOLGDG�GH�5LEDEHOORVD��SODQWHiQGRVH�OD�
FRQFHQWUDFLyQ� GH� ORV� HTXLSDPLHQWRV� TXH� KDQ� GH� VHUYLU� D� WRGR� HO� PXQLFLSLR�� \� TXH�
DFWXDOPHQWH�VH�HQFXHQWUD�HQ�SDUWH�GLVSHUVRV�HQ�OD�WUDPD�GHO�Q~FOHR�XUEDQR��(Q�FRQFUHWR�
XQD� PRGLILFDFLyQ� GH� ODV� 1166� SODQWHD� HVWH� HTXLSDPLHQWR� SROLYDOHQWH�� MXQWR� DO�
SROLGHSRUWLYR�� HQ� XQ� OXJDU� GH� EXHQD� DFFHVLELOLGDG� \� GRWDGD� GH� HVSDFLR� SDUD�
DSDUFDPLHQWR��3RU� RWUD� SDUWH� HVWD� FRQFHQWUDFLyQ� GH� ORV� HTXLSDPLHQWRV� SHUPLWLUi� XQD�
UHGXFFLyQ�GH�ORV�FRVWRV�GH�PDQWHQLPLHQWR��
&RPR�UHIXHU]R�GHO�PRGHOR�XUEDQR�GH�5LEDEHOORVD�VH�SUHYp�XQ�DXPHQWR�GH�OD�GHQVLGDG�
�Q��GH�YLYLHQGDV�SRU�KHFWiUHD��HQ�ORV�VXHORV�XUEDQL]DEOHV�\�XQ�YLDO�GH�ERUGH�GHO�Q~FOHR�
XUEDQR��(O�DXPHQWR�GH�OD�GHQVLGDG�YLHQH�H[LJLGR�SRU�ORV�FULWHULRV�TXH�HVWDEOHFH�HO�373�
GH�ÈODYD�&HQWUDO��ODV�1166�\D�SODQWHDEDQ�HVH�YLDO�GH�ERUGH��(O�$YDQFH�FRQWHPSOD�HVH�
DXPHQWR�GH�GHQVLGDG� OR�TXH�VXSRQH� UHGXFLU� OD� VXSHUILFLH�GHO� VXHOR� FODVLILFDGR�FRPR�
VXHOR�XUEDQL]DEOH��SHUR�PDQWHQLHQGR�HVH�YLDO�GH�ERUGH��
(Q�0DQ]DQRV��WHQLHQGR�HQ�FXHQWD��OD�GHPDQGD�UHVLGHQFLDO�SURGXFLGD�GXUDQWH�ORV�~OWLPRV��
TXLQFH�DxRV��\�OD�FXDQWLILFDFLyQ�Pi[LPD�TXH�ODV�'27�ILMDQ�SDUD�HO�0XQLFLSLR��QR�UHVXOWD�
SRVLEOH�PDQWHQHU�HO�SODQWHDPLHQWR�GH�ODV�1166�TXH�FODVLILFDEDQ�FRPR�XUEDQL]DEOH�OD��
H[WHQVLyQ�GH�VXHOR�VLWXDGD�HQWUH�HO�%DUULR�GH�$UULED�\�HO�GH�OD�(VWDFLyQ��(Q�FRQVHFXHQFLD�
VH� KDFH� QHFHVDULR� PDQWHQHU� HO� DFWXDO� PRGHOR� XUEDQR� GH� HVWH� &RQFHMR�� VL� ELHQ� VH�
FRQVLGHUD�DFRQVHMDEOH�GLVSRQHU�GH�XQD�FRQH[LyQ�SHDWRQDO�TXH�XQD�ORV�GRV�EDUULRV�TXH�
OR�IRUPDQ��
%�� /26�6,67(0$6�*(1(5$/(6�
6LVWHPD�*HQHUDO�9LDULR�
&RPR�FRUUHVSRQGH�DO�PRGHOR�WHUULWRULDO�HO�VLVWHPD�JHQHUDO�YLDULR�LQWHUXUEDQR��LQFOX\HQGR�
WDQWR�FDUUHWHUDV�FRPR�DOJXQRV�FDPLQRV��GHVHPSHxD�XQ�SDSHO�UHOHYDQWH��GH�PRGR�TXH�
HO�VLVWHPD�JHQHUDO�YLDULR�GH�OD�PD\RU�SDUWH�GH�ORV�Q~FOHRV�GH�SREODFLyQ�TXHGD�FRQVWLWXLGR�
SRU�OD�WUDYHVtD�GH�XQD�FDUUHWHUD��VX�SURORQJDFLyQ�HQ�HO�Q~FOHR�XUEDQR��R�XQ�YLDO�TXH�SDUWH�
GH�OD�FDUUHWHUD���
(Q�FRQFUHWR��

D�� ,JDL� SUHVHQWD� XQD� HVWUXFWXUD� YLDULD� HQ� 7�� IRUPDGD� SRU� OD� SURORQJDFLyQ� GH� OD�
FDUUHWHUD�$������TXH�VH�FRQWLQ~D�SRU�XQ�FDPLQR��\�HO�FDPLQR�TXH�FRQHFWD�HVWH�
Q~FOHR�FRQ�4XLQWDQLOOD�GH�OD�5LEHUD��

E�� (Q�5LEDJXGD�OD�FDUUHWHUD�$������VH�SURORQJD�HQ�XQ�YLDO�TXH�DEUD]D�HO�FHQWUR�GHO�
Q~FOHR��FRQWLQXDQGR�SRU�XQ�FDPLQR�KDFLD�HO�QRUWH��UHPRQWDQGR�D�FLHUWD�GLVWDQFLD�
HO�UtR�=DGRUUD��

F�� 0HOOHGHV�RUJDQL]D�VX�HVWUXFWXUD�YLDULD��VREUH�XQ�FDPLQR�TXH�VDOH�SHUSHQGLFXODU�
D�OD�FDUUHWHUD�$�������SDUDOHOR�D�HVWH�YLDO�VH�KD�GLVSXHVWR�XQ�SDU�GH�FDOOHV��

/D�HVWUXFWXUD�YLDULD�GH�0DQ]DQRV�UHVXOWD�PiV�FRPSOHMD��QR�VROR�SRU�OD�PD\RU�HQWLGDG�
GHO� Q~FOHR� VLQR� WDPELpQ� SRU� VX� GLVWULEXFLyQ� HQWUH� GRV� EDUULRV�� /D� FDUUHWHUD� $������
DWUDYLHVD�HO�EDUULR�GH�OD�(VWDFLyQ�\�VH�SURORQJD�KDVWD�HO�DFFHVR�DO�EDUULR�GH�$UULED��TXH�
VH�RUJDQL]D�VREUH�XQ�YLDO�SHUSHQGLFXODU�D�OD�FDUUHWHUD��(Q�HO�EDUULR�GH�$EDMR��ORV�~OWLPRV�
GHVDUUROORV�VH�KDQ�SURGXFLGR�VREUH�XQD�FDOOH�SDUDOHOD�D�OD�FDUUHWHUD�$��������&��6REUH�
OD�5XHGD���TXH�SRU�VX�PD\RU�DQFKXUD��HVWi�OODPDGD�D�IRUPDU�SDUWH�GHO�VLVWHPD�JHQHUDO�
YLDULR��
(O�VLVWHPD�JHQHUDO�YLDULR�GH�5LEDEHOORVD�TXHGD�IRUPDGR�SRU�OD�WUDYHVtD�GH�OD�FDUUHWHUD�
$������TXH�GHVGH�HO� RHVWH� ±SURFHGHQWH� GH�.RPXQLRQ�� DOFDQ]D�DO� FHQWUR� GHO� Q~FOHR�
XUEDQR�\�FRQWLQ~D�KDFtD�HO�VXU�GLULJLpQGRVH�D�0LUDQGD�GHO�(EUR��\�ODV�WUDYHVtDV�GH�ODV�
FDUUHWHUDV�$������\�OD�$������TXH�OOHJDQ�DO�FHQWUR�GH�5LEDEHOORVD�GHVGH�HO�QRUWH�\�HO�
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HVWH�� /RV� VXHORV� GHVWLQDGRV� D� DFWLYLGDGHV� HFRQyPLFDV� VH� RUJDQL]DQ� VREUH� XQ� YLDO� �
H[WHUQR�DO�iUHD�UHVLGHQFLDO��TXH�FRQHFWD�HO�DFFHVR�D�5LEDEHOORVD�SRU�OD�$������FRQ�OD�
VDOLGD�KDFLD�0LUDQGD�HQ�OD�$���������
6LVWHPD�*HQHUDO�GH�(VSDFLRV�/LEUHV�
(Q�5LEDEHOORVD�HO�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�TXHGD�IRUPDGR�DFWXDOPHQWH�SRU�HO�
FRQMXQWR�GH�OD�3OD]D�GH�ORV�)XHURV�\�OD�3OD]D�GH�6DQ�0DUWtQ��(O�$YDQFH�SODQWHD�DPSOLDU�
HO�HVWH�VLVWHPD�FRQ�XQ�SDUTXH�HQ�HO�SDUDMH�GH�%L]NDUUHWD��XQD�SHTXHxD�HOHYDFLyQ�TXH�
VHSDUD�HO�Q~FOHR�XUEDQR�GHO�SROtJRQR�LQGXVWULDO��ELHQ�FRQHFWDGD�FRQ�HO�iUHD�UHVLGHQFLDO�
\� FRQ� YXHVWUDV� YLVWDV� VREUH� HO� WHUULWRULR�� (Q� OD� UHGDFFLyQ� GHO� 3ODQ� VH� HVWXGLDUi� OD�
VXSHUILFLH�TXH�SXHGH�DGVFULELUVH�D�ORV�GHVDUUROORV�SUHYLVWRV��\� OD�]RQD�PiV�DGHFXDGD�
SDUD�VLWXDU�HO�SDUTXH��
(Q�ORV�GHPiV�Q~FOHRV�XUEDQR��HO�VLVWHPD�JHQHUDO�GH�HVSDFLRV�OLEUHV�TXHGD�IRUPDGR�SRU�
OD� SOD]D�� HQ� DOJXQRV� FRQFHMRV� VH� WUDWD� GH� XQ� HVSDFLR� UHODWLYDPHQWH� UHGXFLGR�� SHUR�
SURSRUFLRQDGR�D�OD�SREODFLyQ��(Q�0DQ]DQRV��HQ�FRQFUHWR�HQ�HO�%DUULR�GH�$UULED�OD�SOD]D�
WLHQH�XQD�EXHQD�GLPHQVLyQ�\�TXHGD�HVSHFLDOPHQWH�ELHQ�FRQIRUPDGD�SRU�OD�HGLILFDFLyQ�
TXH�OH�URGHD��
6LVWHPD�*HQHUDO�GH�(TXLSDPLHQWRV�
7RGRV�ORV�Q~FOHRV�XUEDQRV�FXHQWDQ�FRQ�XQ�HGLILFLR�HQ�HO�TXH�VH�HQFXHQWUD�OD�VHGH�GH�OD�
-XQWD�$GPLQLVWUDWLYD�\��HQ�OD�PD\RUtD�GH�HOORV��XQD�R�PiV�VDODV�TXH�VLUYHQ�FRPR�FHQWUR�
VRFLDO��
(Q�0DQ]DQRV�HO�HTXLSDPLHQWR�HQ�TXH�VH�VLW~D�OD�VHGH�GH�OD�-XQWD�$GPLQLVWUDWLYD��WLHQH�
GLPHQVLyQ� VXILFLHQWH� SDUD� RWURV� XVRV�� LQFOXLGR� DFWXDOPHQWH� XQ� SUHHVFRODU�� &XHQWD�
WDPELpQ�FRQ�XQ�IURQWyQ�FXELHUWR��
(Q� 4XLQWDQLOOD�� HO� HGLILFLR� GHO� WHPSOR�� HQ� HO� TXH� DFWXDOPHQWH� QR� KD\� FXOWR�� KD� VLGR�
DGTXLULGR�SDUD�OD�-XQWD�$GPLQLVWUDWLYD��TXH�GHVHDQ�GHVWLQDUOR�D�FHQWUR�FXOWXUDO��
(Q�5LEDEHOORVD�VH�VLW~DQ� ORV�VLJXLHQWHV�HTXLSDPLHQWRV��&DVD�$\XQWDPLHQWR��&DVD�GH�
&XOWXUD��)URQWyQ�\�SLVFLQDV��3DEHOOyQ�SROLGHSRUWLYR�\�OD�6HGH�GH�OD�&XDGULOOD�GH�$xDQD��
)RUPD�WDPELpQ�SDUWH�GHO�VLVWHPD�JHQHUDO�GH�HTXLSDPLHQWRV��ORV�FHPHQWHULRV��H[LVWHQWHV�
HQ� WRGRV� ORV� FRQFHMRV�� \� ODV� LJOHVLDV� SDUURTXLDOHV� GH� ,JDL�� 0DQ]DQRV�� 0HOOHGHV��
5LEDEHOORVD�\�5LEDJXGD��

������2%-(7,926�35,1&,3$/(6�'(/�3*28�
2%-(7,926�7(55,725,$/(6�

&RQVHUYDFLyQ� \� SXHVWD� HQ� YDORU� GHO� WHUULWRULR� GHO� WpUPLQR� PXQLFLSDO� GH� 5LEHUD�
%DMD�(UULEHUD� %HLWLD�� PHGLDQWH� XQD� DGHFXDGD� UHJXODFLyQ� GH� XVRV�� DWHQGLHQGR� D� ODV�
FDUDFWHUtVWLFDV�SURSLDV� \�DO�PRGHOR�GH�GHVDUUROOR� WHUULWRULDO� HVWDEOHFLGR�HQ�HO�373�GH�
ÈODYD�&HQWUDO�\�HQ�ORV�3ODQHV�7HUULWRULDOHV�6HFWRULDOHV��HVSHFLDOPHQWH�SRU�VX�LQFLGHQFLD�
HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��HO�376�GH�$FWLYLGDGHV�(FRQyPLFDV�\�HO�376�$JURIRUHVWDO��
5HIRU]DU�OD�FRKHVLyQ�H�LQWHJUDFLyQ�GHO�VLVWHPD�GH�DVHQWDPLHQWRV�GHO�PXQLFLSLR��3DUD�HOOR�
GHEHUiQ� UHYLVDUVH� ODV�FRQH[LRQHV�YLDULDV�H[LVWHQWHV��DWHQGLHQGR�HVSHFLDOPHQWH�D� ORV�
WUDPRV� GH� ODV� FDUUHWHUDV� TXH� SRGUtDQ� PHMRUDUVH� \� ORV� FDPLQRV� TXH� SXHGDQ� IDFLOLWDU�
FRQH[LRQHV�SHDWRQDOHV�\�FLFODEOHV��&RQ�HVSHFLDO�DWHQFLyQ�D�OD�FRQH[LyQ�SHDWRQDO�FRQ�
0LUDQGD�GH�(EUR��
/D�SURWHFFLyQ�GH�ORV�YDORUHV�QDWXUDOHV�GHO�WHUULWRULR�WRPDUi�FRPR�EDVH�ORV�LQVWUXPHQWRV�
GH�RUGHQDFLyQ�GHO�PHGLR�QDWXUDO�\�GHO�376�$JURIRUHVWDO��DMXVWDQGR� OD�GHOLPLWDFLyQ�GH�
FDGD�HVSDFLR�WHQLHQGR�HQ�FXHQWD�OD�HVFDOD�GH�WUDEDMR��\�FRPSOHWiQGROR�HQ�OD�PHGLGD�HQ�
TXH�VHD�RSRUWXQR�FRQ�DTXHOORV�HVSDFLRV�TXH�UHVXOWHQ�GH�LQWHUpV�ORFDO��



�
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,QWHJUDU� HQ� OD� RUGHQDFLyQ� UXUDO� \� XUEDQD� OD� DWHQFLyQ� DO� SDLVDMH�� 'H� DFXHUGR� FRQ� HO�
&RQYHQLR� (XURSHR� GHO� 3DLVDMH�� OD� RUGHQDFLyQ� GHO� 3ODQ� *HQHUDO� GHEH� LQFOXLU� HQ� VXV�
REMHWLYRV�OD�SURWHFFLyQ��UHFXSHUDFLyQ�\�JHVWLyQ�GHO�SDLVDMH�UXUDO�\�XUEDQR����
3URWHFFLyQ�GH�ORV�HOHPHQWRV�GH�YDORU�QDWXUDO�H�KLVWyULFR��6H�DVHJXUDUi�D�WUDYpV�GH�OD�
1RUPDWLYD�\�&DWiORJR�GH�3URWHFFLyQ�OD�FRQVHUYDFLyQ�\�SXHVWD�HQ�YDORU�GH�ORV�HOHPHQWRV�
GH� YDORU� QDWXUDO�� KLVWyULFR�� DUTXLWHFWyQLFR� \� DQWURSROyJLFRV� ORFDOL]DGRV� IXHUD� GH� ORV�
Q~FOHRV�XUEDQRV��(VWH�REMHWLYR��VH�UHIRU]DUi�FRQ�OD�LGHQWLILFDFLyQ�\�SURWHFFLyQ�GH�VHQGDV�
TXH�IDFLOLWHQ�VX�FRQRFLPLHQWR���
3RWHQFLDU�HO�&DPLQR�GH�6DQWLDJR�D�VX�SDVR�SRU�HO�PXQLFLSLR��SUHYLHQGR�VX�FRQH[LyQ�FRQ�
FDPLQRV�TXH�SHUPLWDQ�SRQHU�HQ�YDORU�ODV�]RQDV�TXH�SXHGHQ�VXSRQHU�XQ�DWUDFWLYR�SDUD�
OD�SUiFWLFD�GHO�VHQGHULVPR�\�HO�WXULVPR�UXUDO��
'LQDPL]DU� \� IDFLOLWDU� OD� LPSODQWDFLyQ� GH� DFWLYLGDG� HVSHFLDOPHQWH� HQ� $UDVXU� \� HQ� HO�
SROtJRQR�GH�OD�&RED��PHGLDQWH�XQD�FRQH[LyQ�GLUHFWD�FRQ�$3����\�$3����$UDVXU�HV�HO�SLODU�
GHO� PRGHOR� HFRQyPLFR� GH� OD� ]RQD� WDO� FRPR� VH� HVWDEOHFH� HQ� ORV� LQVWUXPHQWRV� GH�
RUGHQDFLyQ� WHUULWRULDO�� PDQWHQHU� VX� DWUDFWLYR� \� SHUPLWLU� VX� FRPSOHWR� GHVDUUROOR� HV� XQ�
REMHWLYR� IXQGDPHQWDO��3DUDOHODPHQWH� VH�GHEHUi�SRWHQFLDU� OD�&RED� FRPR�XQ�SROtJRQR�
LQGXVWULDO�FRPSOHPHQWDULR�\�FRPSDWLEOH�FRQ�$UDVXU��
0HMRUDU�HO�DFFHVR�GHVGH�0DQ]DQRV�D�OD�$���SDUD�FRPSOHWDU�ODV�FRQH[LRQHV�GH�WRGR�HO�
PXQLFLSLR�FRQ�ODV�YtDV�GH�DOWD�FDSDFLGDG��

2%-(7,926�85%$126�
$MXVWDU�ORV�GHVDUUROORV�UHVLGHQFLDOHV�D�OD�GHPDQGD�UHVLGHQFLDO��WDQWR�GHVGH�HO�SXQWR�GH�
YLVWD�FXDQWLWDWLYR�FRPR�FXDOLWDWLYR��/D�GHWHUPLQDFLyQ�GH� OD�GHPDQGD�GHEHUi� WHQHU�HQ�
FXHQWD� ODV� SRVLELOLGDGHV� GH� SURSRUFLRQDU� XQD� DOWHUQDWLYD� UHDO� GH� SULPHUD� UHVLGHQFLD��
IRPHQWDGD�SRU�OD�ULTXH]D�HFRQyPLFD�\�GH�DFWLYLGDG�GHO�WpUPLQR�PXQLFLSDO��DVt�FRPR�SRU�
HO�QLYHO�GH�VHUYLFLRV�\�HTXLSDPLHQWRV���
6XVWLWXLU�HO�DFWXDO�PRGHOR�H[SDQVLRQLVWD�SRU�XQR�PiV�VRVWHQLEOH��3ULRUL]DU�HO�FRPSOHWDU�
\�DFDEDU�ODV�WUDPDV�XUEDQDV�H[LVWHQWHV�IUHQWH�D�ORV�QXHYRV�GHVDUUROORV��HVSHFLDOPHQWH�
HQ�ORV�Q~FOHRV�GH�PHQRU�HQWLGDG��$XPHQWDU�OD�GHQVLGDG�GH�ORV�GHVDUUROORV�TXH�PHMRUH�
OD�FDOLGDG�GHO�HVSDFLR�XUEDQR�\�GLVPLQX\D� ORV�FRVWHV�GH�PDQWHQLPLHQWR��$XPHQWDU� OD�
FRPSDWLELOLGDG� GH� XVRV� TXH� IDFLOLWH� OD� H[LVWHQFLD� GH� XQ� WHMLGR� PiV� ULFR� \� DGHPiV�
IDYRUH]FD�OD�UHXWLOL]DFLyQ�GH�ORV�HGLILFLRV�H[LVWHQWHV��
/D�1RUPDWLYD�XUEDQtVWLFD� LQFOXLUi�XQDV�RUGHQDQ]DV�HQ�TXH�VH�HTXLOLEUH� OD� IOH[LELOLGDG�
SDUD�ODV�HGLILFDFLRQHV�FRQ�VX�LQWHJUDFLyQ�HQ�HO�HQWRUQR�HQ�TXH�VH�VLW~DQ�GH�PRGR�TXH�
FRODERUHQ�HQ�OD�FDOLGDG�XUEDQD�GHO�HVSDFLR�S~EOLFR��
(VWDEOHFHU�XQD�JHVWLyQ�DFRUGH� FRQ� ODV� FDUDFWHUtVWLFDV�GHO�PXQLFLSLR�� \� SRU� WDQWR�TXH�
WHQJDQ� HQ� FXHQWD� ODV� FRQGLFLRQHV� VRFLR�HFRQyPLFDV� GH� FDGD� XQR� GH� ORV� Q~FOHRV�
XUEDQRV��HO�WLSR�GH�GHPDQGD�TXH�SXHGH�UHFLELU��OD�SDUFHODFLyQ�H[LVWHQWH�\�OD�WRSRJUDItD��
3URWHFFLyQ� GHO� SDWULPRQLR� KLVWyULFR� \� FXOWXUDO� GHO� PXQLFLSLR�� $VHJXUDU� D� WUDYpV� GH� OD�
2UGHQDFLyQ�XUEDQD�\�OD�1RUPDWLYD�\�&DWiORJR�GH�3URWHFFLyQ�HO�ULFR�SDWULPRQLR�KLVWyULFR�
\�FXOWXUDO�SUHVHQWH�HQ� OD�SUiFWLFD� WRWDOLGDG�GH� ORV�Q~FOHRV�XUEDQRV�GHO�PXQLFLSLR��(VD�
SURWHFFLyQ� GHEHU� LQFOXLU� FRPR� IDFWRU� LQHOXGLEOH� HO� XVR� \� SXHVWD� HQ� YDORU� GH� HVRV�
HOHPHQWRV�� FRQVLGHUiQGROR� HO� PHGLR� TXH� PHMRU� JDUDQWL]D� VX� FRQVHUYDFLyQ�� /D�
RUGHQDFLyQ�GHO�HQWRUQR�GH�HVRV�ELHQHV�GHEH�FRQVLGHUDU�OD�QHFHVLGDG�GH�SURSRUFLRQDUOHV�
XQ�FRQWH[WR�DGHFXDGR��HYLWDQGR�DTXHOODV�DFWXDFLRQHV�TXH�GDxHQ�VX�YLVLyQ��

2%-(7,926௖(63(&Ë),&26�'(�/26�1Ò&/(26�85%$126�
5LEDEHOORVD�
6LWXDU�HQ�5LEDEHOORVD�HO�GHVDUUROOR�UHVLGHQFLDO�TXH�VDWLVIDJD�OD�FXDQWLILFDFLyQ�SUHYLVWD�HQ�
OD�UHYLVLyQ�GH�ODV�'27�HQ�WUDPLWDFLyQ��



(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$�����

$SURYHFKDU�HVWH�GHVDUUROOR�SDUD�SURSRUFLRQDU�XQD�HVWUXFWXUD�\�XQD�WUDPD�XUEDQD�PiV�
SHUPHDEOH��HYLWDQGR�DGHPiV�OD�SRVLFLyQ�SHULIpULFD�HQ�TXH�VH�VLW~D�DFWXDOPHQWH�HO�Q~FOHR�
KLVWyULFR��
&XLGDU�OD�DUWLFXODFLyQ�FRQ�HO�WHUULWRULR�GH�ORV�QXHYRV�GHVDUUROORV�XUEDQRV�GH�PRGR�TXH�
SUHVHQWH�KDFLD�pO� XQD� LPDJHQ� FODUD� \� DPLJDEOH�� FRQ�XQD� LQWHJUDFLyQ� YLVXDO� HQWUH� ORV�
HVSDFLRV�XUEDQRV�\�UXUDOHV��8Q�REMHWLYR�TXH�SXHGH�REWHQHUVH�WDQWR�FRQ�XQ�SDVHR�GH�
ERUGH�±FRPR�HO�H[LVWH�DO�RHVWH�GHO�Q~FOHR��HQ�OD�SDUWH�VXU��FRPR�FRQ�HVSDFLRV�XUEDQRV�
TXH�VH�DEUHQ�KDFLD�HO�H[WHULRU��
'HVDUUROODU� \� VLQJXODUL]DU� HO� HQWRUQR� GHO� 3ROLGHSRUWLYR� FRPSOHWDQGR� OD� RUGHQDFLyQ� GH�
SDUWH�GH�HVWD�]RQD�DSUREDGD�UHFLHQWHPHQWH�PHGLDQWH�XQD�PRGLILFDFLyQ�GH� ODV�1166�
TXH�SHUPLWLUi� FRQFHQWUDU� MXQWR� DO� IURQWyQ� RWURV�HTXLSDPLHQWRV�PXQLFLSDOHV��(O�3*28�
RUGHQDUi�HO�UHVWR�GH�OD�]RQD�GH�PRGR�TXH�VH�FUHH�XQD�QXHYD�FHQWUDOLGDG��FRQHFWiQGROD�
GLUHFWDPHQWH�FRQ�OD�3OD]D�GH�ORV�)XHURV�DO�WLHPSR�TXH�SURSRUFLRQD�XQ�IUHQWH�FRP~Q�D�
OD�&DOOH�)UDQFLVFR�0DQXHO�GH�(FKDQRYH���
+DFHU�IUHQWH�D�ORV�SUREOHPDV�GH�WUiILFR�\�DSDUFDPLHQWR���
*HQHUDU� XQD� HVWUXFWXUD� YLDULD� TXH� SURSRUFLRQH� DOWHUQDWLYDV� D� ODV� YtDV� DFWXDOPHQWH�
VREUHFDUJDGDV�GH�PRGR�TXH�VH�FRQVLJD�GLYHUVLILFDU�HO�WUiILFR��
0HMRUDU� ODV� FRQH[LRQHV� SHDWRQDOHV� GH� PRGR� TXH� VH� IDFLOLWH� XQD� PRYLOLGDG� PiV�
VRVWHQLEOH�� HQ� HVWH� VHQWLGR� UHVROYHU� DGHFXDGDPHQWH� OD� FRQH[LyQ� SHDWRQDO� TXH�
SURSRUFLRQD�)UDQFLVFR�0DQXHO�GH�(FKDQRYH�FRQ�OD�]RQD�FRPHUFLDO��
3UHYHU�SHTXHxDV�DFWXDFLRQHV�TXH�SHUPLWDQ�HVWUXFWXUDU�PHMRU�ODV�FRQH[LRQHV�GH�OD�&DOOH�
)UDQFLVFR�0DQXHO�GH�(FKDQRYH�FRQ�ORV�YLDOHV�SHUSHQGLFXODUHV���
'RWDU� GH� HVSDFLRV� GH� DSDUFDPLHQWR�� GH� GLIHUHQWHV� GLPHQVLRQHV� \� FDUDFWHUtVWLFDV�� HQ�
]RQDV�FRQWLJXDV�DO�FHQWUR�KLVWyULFR��
0DQ]DQRV�
/LPLWDU� ORV�GHVDUUROORV� UHVLGHQFLDOHV�D� OD�GHPDQGD�SUHYLVLEOH�D�PHGLR�SOD]R��(Q�HVWH�
VHQWLGR�VH�UHYLVDUiQ�ORV�SODQHV�SDUFLDOHV�DSUREDGRV��WHQLHQGR�HQ�FXHQWD�ORV�GHUHFKRV�
DGTXLULGRV�SRU�OD�SURSLHGDG�\�VX�YLDELOLGDG�HFRQyPLFD��
(VWXGLDU�DOWHUQDWLYDV�D�OD�VXSUHVLyQ�GHO�SDVR�D�QLYHO�GHO�IHUURFDUULO�SUHYLVWD�SRU�$',)��GH�
PRGR�TXH�VH�HYLWH�XQD�IUDFWXUD�WRWDO�GHO�EDUULR�GH�OD�HVWDFLyQ��HQ�HVWH�VHQWLGR�FRQVLGHUDU�
HO�SRVLEOH�PHMRUD�\�DSURYHFKDPLHQWR�SHDWRQDO�GH�ORV�SDVRV�VXEWHUUiQHRV�H[LVWHQWHV��
(VWDEOHFHU� SDUD� ORV� HTXLSDPLHQWRV� H[LVWHQWHV� HQ� HO� %DUULR� GH� OD� (VWDFLyQ� XQDV�
GHWHUPLQDFLRQHV�QRUPDWLYDV�TXH�SHUPLWDQ�XQ�PD\RU�XVR�GHO� � IURQWyQ�GH�JUDQ�YDORU�\�
UHFLHQWH�FRQVWUXFFLyQ��SHUR�TXH�VH�HQFXHQWUDQ�LQIUDXWLOL]DGDV��$GHPiV�VH�HVWXGLDUi�VX�
DPSOLDFLyQ�SDUD�OD�SRVLEOH�LQVWDODFLyQ�GH�XQ�FHQWUR�HGXFDWLYR��TXH�DPSOLp�OD�RIHUWD�DFWXDO��
$XQTXH�QR�SDUHFH�SRVLEOH�SDOLDU�FRQ�PHGLGDV�XUEDQtVWLFDV�HO�SUREOHPD�TXH�VXSRQH�HO�
QLYHO�GH�UXLGR�TXH�SDGHFH�HO�%DUULR�GH�OD�(VWDFLyQ�±HVSHFLDOPHQWH�SRU�HO�IHUURFDUULO��SHUR�
WDPELpQ� SRU� OD� DXWRYtD� $���� DSURYHFKDU� OD� HODERUDFLyQ� GHO� 3*28� SDUD� LGHQWLILFDU� \�
FDUDFWHUL]DU�HVWD�FRQWDPLQDFLyQ�DF~VWLFD�GH�PRGR�TXH�SRU�SDUWH�GH� OD�DGPLQLVWUDFLyQ�
ORFDO� VH� SXHGD� JHVWLRQDU� VX� VROXFLyQ� FRQ� ODV� DGPLQLVWUDFLRQHV� WLWXODUHV� GH� HVDV�
LQIUDHVWUXFWXUDV��
(VWXGLDU� ORV�GHVDUUROORV�SUHYLVWRV�HQ� ODV�1166�SDUD�HO�%DUULR�GH�$UULED�� WHQLHQGR�HQ�
FXHQWD� VX� QLYHO� GH� GHVDUUROOR� �HO� VHFWRU� 5���6� VH� HQFXHQWUD� UHSDUFHODGR�� \� ODV�
VHUYLGXPEUHV�GH�UXLGR�TXH�SUHYp�HO�ERUUDGRU�GHO�7$9�D�VX�SDVR�SRU�HO�Q~FOHR��
3ODQWHDU�OD�FRQH[LyQ�SHDWRQDO�HQWUH�ORV�GRV�EDUULRV�GH�PRGR�TXH�SXHGD�FRQHFWDUVH�GH�
PDQHUD�DPDEOH�\�VHJXUD��
5HVWDQWHV�Q~FOHRV�XUEDQRV�
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0HOOHGHV�HV�HO�~QLFR�Q~FOHR�TXH�KD�DJRWDGR�OD�RIHUWD�UHVLGHQFLDO�GH�ODV�1166��SRU�OR�
TXH� HO� 3*28�GHEHUtD� GRWDUOH� GH� XQ� SHTXHxR� GHVDUUROOR� TXH�� DGHPiV� GH� SHUPLWLU� OD�
FRQVWUXFFLyQ�GH�QXHYDV�YLYLHQGDV�FRPSOHWH�XQD�WUDPD�TXH�\D�HV�FRPSDFWD��
/RV�GHPiV�Q~FOHRV�FXHQWDQ�HQ�ODV�DFWXDOHV�1166�FRQ�XQD�RIHUWD�UHVLGHQFLDO�PX\�SRU�
HQFLPD�GH�VX�GHPDQGD�TXH�KD�VLGR�SUiFWLFDPHQWH�QXOD��(Q�HVWH�VHQWLGR�ODV�SUHYLVLRQHV�
GHO�3*28�GHEHUtDQ�OLPLWDUVH�D�OD�GHPDQGD�LQWHUQD�GH�FDGD�XQR�GH�ORV�Q~FOHRV��
5LEDJXGD�GLVSRQH�HQ�HO�LQWHULRU�GHO�Q~FOHR�GH�VXHOR�OLEUH�FRQ�XQD�VXDYH�WRSRJUDItD��SRU�
OR�TXH�SRGUtD�SUHVFLQGLUVH�GH�ODV�SUHYLVLRQHV�GH�ODV�1166�HQ�SRVLFLRQHV�SHULIpULFDV�\�
HQ�WRSRJUDItDV�PHQRV�DGHFXDGDV��
3RU�RWUD�SDUWH�5LEDJXGD�HV�HO�~QLFR�Q~FOHR�TXH�SRVHH�XQ�FRQWDFWR�GLUHFWR�FRQ�XQ�UtR��
SRU� OR� WDQWR�HV�GHVHDEOH�PHMRUDU�VX�UHODFLyQ�FRQ�VX�HQWRUQR� IOXYLDO��HVWDEOHFLHQGR�XQ�
SDVHR�R�JHQHUDQGR�SHTXHxDV�]RQDV�GH�HVSDUFLPLHQWR��
4XLQWDQLOOD� GH� OD� 5LEHUD� VH� VLW~D� VREUH� XQD� IXHUWH� WRSRJUDItD�� SRU� WDQWR� KDEUi� TXH�
UHVROYHU� DGHFXDGDPHQWH� ±GHVGH� XQ� SXQWR� GH� YLVWD� SDLVDMtVWLFR� \� GH� LPSDFWR�
PHGLRDPELHQWDO��OD�RUGHQDFLyQ�GH�ORV�VXHORV�QR�RFXSDGRV�SRU�OD�HGLILFDFLyQ�HQ�ORV�TXH�
VH�FRQVLGHUH�FRQYHQLHQWH�HVWDEOHFHU�HO�XVR�UHVLGHQFLDO�\�TXH�HVHQFLDOPHQWH�WHQGHUiQ�D�
FRPSOHWDU�OD�WUDPD�XUEDQD��XQLHQGR�HO�Q~FOHR�SULQFLSDO�FRQ�HO�HQWRUQR�GH�OD�IXHQWH�\�HO�
SDUTXH�GRQGH�VH�XELFD�HO�iUHD�GH�MXHJR�SDUD�QLxRV��
/D�SRVLFLyQ�GH�,JDL�H[SOLFD�OD�DXVHQFLD�GH�GHPDQGD�UHVLGHQFLDO�\�HO�UHGXFLGR�Q~PHUR�GH�
YLYLHQGDV�H[LVWHQWHV��ODV�OLPLWDGDV�SUHYLVLRQHV�UHVLGHQFLDOHV�GHEHQ�SURFXUDU�XQD�PD\RU�
FRPSDFLGDG�HQ�ODV�FDOOHV�H[LVWHQWHV��

2%-(7,926௖(1�/26�68(/26�3$5$�$&7,9,'$'�(&21Ï0,&$��
$5$685�
(O� iPELWR� GH� $5$685� HVWi� RUGHQDGR� SRUPHQRUL]DGDPHQWH� SRU� XQ� 3ODQ� 3DUFLDO��
KDELpQGRVH�HMHFXWDGR�XQD�GH�ODV�GRV�IDVHV�SUHYLVWDV��(Q�SULQFLSLR�OD�HMHFXFLyQ�GHO�3ODQ�
QR� H[LJH� PRGLILFDFLRQHV� GH� FDUiFWHU� HVWUXFWXUDO� TXH� SUHFLVHQ� OD� PRGLILFDFLyQ� GHO�
SODQHDPLHQWR�PXQLFLSDO��
(Q� FDVR� GH� TXH� SRU� SDUWH� GH� OD� HQWLGDG� SURSLHWDULD� GH� ORV� WHUUHQRV� IXHVH� QHFHVDULD�
DOJXQD�PRGLILFDFLyQ�HVWUXFWXUDO��SRGUtD�SODQWHDUVH�D�WUDYpV�GHO�3*28�
3ROtJRQR� ,QGXVWULDO� /D� &RED�� ,QFOX\H� HO� SROtJRQR� LQLFLDO� �LGHQWLILFDGR� FRPR� ,��� HQ� OD�
1166��\�VX�DPSOLDFLyQ�FRQ�SDUWH�GHO�VHFWRU�,���7��
'HEHUiQ� UHVROYHUVH� DOJXQRV� GH� ORV� SUREOHPDV� GHWHFWDGRV� HQ� HO� IXQFLRQDPLHQWR� GHO�
SROtJRQR� SDUD� IDFLOLWDU� HO� HVWDEOHFLPLHQWR� GH� DFWLYLGDGHV� FRPSOHPHQWDULDV� D� ODV� GH�
$UDVXU��HQ�FRQFUHWR��
$GHFXDU�HO�DFFHVR�DO�SROtJRQR�GHVGH�OD�URWRQGD�FRQ�OD�TXH�FRQHFWD�FRQ�OD�$����
5HVROYHU�OD�YLDOLGDG�URGDGD�D�OD�]RQD�VXGHVWH�GHO�SROtJRQR�
3URSRUFLRQDU�HVSDFLR�VXILFLHQWH�SDUD�HO�DSDUFDPLHQWR�GH�PRGR�TXH�QR�RFXSH�SDUWH�GH�
ODV�YtDV�URGDGDV��
5HVWDQWHV�iUHDV�LQGXVWULDOHV��
�(VWiQ�RUGHQDGDV�\�RFXSDGDV�HQ�VX�WRWDOLGDG��,����5HQIH���,����&/+���,����(O�9DGR��\�HO�
iUHD�FRPHUFLDO�GH�OD�,���7��
(Q�HO�iUHD�,����DXQTXH�QR�VH�KD�OOHJDGR�D�DSUREDU�HO�3(5,�SUHYLVWR��OD�FRQH[LyQ�GH�OD�
FDUUHWHUD�$������FRQ� OD�1�,�KD�H[LJLGR� OD�HOLPLQDFLyQ�GH�DOJXQDV�FRQVWUXFFLRQHV��6H�
GHEHUi�HVWXGLDU�OD�RUGHQDFLyQ�GH�ODV�SDUFHODV�TXH�KDQ�TXHGDGR�VLQ�XVR��
,����GLVSRQH�GH�RUGHQDFLyQ�SRUPHQRUL]DGD��DXQTXH�HVWi�VLQ�RFXSDU��
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(O� VXHOR�XUEDQL]DEOH� ,���6�QR�KD� OOHJDGR�D�GHVDUUROODUVH��DXQTXH�DFWXDOPHQWH�H[LVWH�
VXILFLHQWH� VXHOR� LQGXVWULDO� RUGHQDGR�� HQ� SULQFLSLR� SDUHFH� RSRUWXQR� PDQWHQHUOR� FRPR�
UHVHUYD��

&5,7(5,26�(63(&Ë),&26�'(�Ë1'2/(�$0%,(17$/�
3DUD� OD�HODERUDFLyQ�GHO�3*28�VH�KDQ� WHQLGR�HQ�FXHQWD�SDUD�VX� LQFRUSRUDFLyQ��HQ� OD�
PHGLGD�GH�OR�SRVLEOH��ORV�SULQFLSLRV�GH�VRVWHQLELOLGDG��REMHWLYRV�DPELHQWDOHV�\�FULWHULRV�
DPELHQWDOHV�HVWUDWpJLFRV�FRQWHQLGRV�HQ�ORV�VLJXLHQWHV�GRFXPHQWRV��

�� /D�(VWUDWHJLD�$PELHQWDO�9DVFD�GH�'HVDUUROOR�6RVWHQLEOH������������
�� (O�3URJUDPD�0DUFR�$PELHQWDO�GH�OD�&$39�����������GHO�3DtV�9DVFR��
�� /D�/H\����������GH�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D�GHO�3DtV�9DVFR��
�� /D�/H\����������GH����GH�GLFLHPEUH��GHO�3DWULPRQLR�1DWXUDO�\�OD�%LRGLYHUVLGDG��
�� (O�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�
�� WH[WR�UHIXQGLGR�GH�OD�OH\�GHO�VXHOR��
�� /D�/H\���������GH����GH�MXQLR��GH�$JXDV�
�� /D�/H\���������GH����GH�MXQLR��GH�6XHOR�\�8UEDQLVPR��
�� /D�/H\����������GH����GH�GLFLHPEUH��GH�3ROtWLFD�$JUDULD�\�$OLPHQWDULD��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�QR�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 2UGHQDFLyQ�GHO�WHUULWRULR�HVWDEOHFLHQGR�ORV�GLVWLQWRV�XVRV�HQ�]RQDV�OR�PiV�
YRFDFLRQDOHV�\�DGHFXDGDV�SRVLEOHV�SDUD�ORV�PLVPRV�\�GH�IRUPD�FRKHUHQWH�
FRQ�ODV�FDUDFWHUtVWLFDV�GHO�PHGLR��

x� (YLWDU�ODV�DIHFFLRQHV�GHO�SODQHDPLHQWR�VREUH�KiELWDWV�QDWXUDOHV�HVFDVRV��
OLPLWDGRV�� YXOQHUDEOHV� R� GH� LPSRUWDQFLD� SDUD� OD� ELRGLYHUVLGDG�� WHUUHQRV�
IRUHVWDOHV�SHUWHQHFLHQWHV�D�ORV�PRQWHV�GH�XWLOLGDG�S~EOLFD�\�YtDV�SHFXDULDV��

x� (VWDEOHFLPLHQWR� GH� PHGLGDV� GH� SURWHFFLyQ� GHO� VXHOR� DJUDULR� \� IRUHVWDO��
HVSHFLDOPHQWH�HQ�ORV�VXHORV�GH�DOWR�YDORU�DJUtFROD��

x� &XPSOLPLHQWR� GH� ORV� SODQHV� \� SURJUDPDV� VHFWRULDOHV� DSUREDGRV�SDUD� OD�
SURWHFFLyQ�GH� ORV�HVSDFLRV�QDWXUDOHV�� OD� IORUD�\� OD� IDXQD��H[LVWHQWH�HQ�HO�
WpUPLQR� PXQLFLSDO�� /RV� XVRV� SHUPLWLGRV� HQ� ODV� ]RQDV� FRQ� YDORUHV�
DPELHQWDOHV�TXH�VHDQ�REMHWR�GH�DOJ~Q�WLSR�GH�SURWHFFLyQ�TXHGDUiQ�VLHPSUH�
VRPHWLGRV�D�OD�SUHVHUYDFLyQ�GH�GLFKRV�YDORUHV��\�FRPSUHQGHUi�~QLFDPHQWH�
ORV�DFWRV�TXH�OD�OHJLVODFLyQ�DPELHQWDO�DXWRULFH��

x� 5HTXHULUiQ�SURWHFFLyQ�ODV�]RQDV�TXH�LQFOX\DQ�KiELWDWV�QDWXUDOHV�GH�LQWHUpV�
FRPXQLWDULR��LQFOXLGRV�HQ�HO�DQH[R�,�GH�OD�'LUHFWLYD�������&((�GHO�&RQVHMR��
GH����GH�PD\R��UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�ORV�KiELWDWV�QDWXUDOHV�\�GH�OD�
IDXQD�\�IORUD�VLOYHVWUHV��

x� 0DQWHQLPLHQWR�\�SRWHQFLDFLyQ�GH�OD�SHUPHDELOLGDG�HFROyJLFD�D�HVFDOD�ORFDO�
PHGLDQWH��

x� &DXFHV��ULEHUDV�\�PiUJHQHV�GHEHQ�HVWDU�DPSDUDGRV�SRU�XQD�GHILQLFLyQ�GH�
XVRV� TXH� JDUDQWLFH� OD� SHUVLVWHQFLD� GH� VXV� FRQGLFLRQHV� KLGUROyJLFDV� \�
HFROyJLFDV��

x� &RQVHUYDFLyQ� GH� OD� YHJHWDFLyQ� HVSRQWiQHD� LQWHUVWLFLDO� FRPR� EDVH�
IXQGDPHQWDO� HQ� HO�PDQWHQLPLHQWR� GH� OD� FRQHFWLYLGDG�GHO� SDLVDMH� DJUDULR�
SDUD� QXPHURVDV� HVSHFLHV� TXH� XWLOL]DQ� ORV� VHWRV�� URGDOHV� DUEXVWLYRV��
ERVTXHWHV�\�OLQGHV�FRPR�UHIXJLR��IXHQWH�GH�DOLPHQWR�R�OXJDU�GH�SDVR��
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x� &RQVHUYDU� \� PDQWHQHU� HO� VXHOR� \� HQ� VX� FDVR�� VX� PDVD� YHJHWDO� HQ� ODV�
FRQGLFLRQHV� SUHFLVDV� SDUD� HYLWDU� ULHVJRV� GH� HURVLyQ� \� FRQWDPLQDFLyQ��
3URWHFFLyQ�GH�ORV�VXHORV�GH�OD�HURVLyQ�\�GH�OD�FRQWDPLQDFLyQ��

x� 3UHVHUYDFLyQ� GHO� SDWULPRQLR� KLVWyULFR�DUWtVWLFR� VLHQGR� UHFRPHQGDEOH�
HVWDEOHFHU�HQ�HO�SODQHDPLHQWR�]RQDV�GH�DIHFFLyQ��

x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�XUEDQR�\�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 3ODQLILFDFLyQ�\�RUGHQDFLyQ�GLULJLGD�D�XQ�PRGHOR�FRPSDFWR�\�GLYHUVR��
x� 0DQWHQLPLHQWR�\�PHMRUD�GH� OD�FDOLGDG�GHO�HQWRUQR�XUEDQR�� UHJXODQGR� ORV�

XVRV�GHO�VXHOR��ODV�GHQVLGDGHV��DOWXUDV�\�YRO~PHQHV��GRWDFLRQHV�S~EOLFDV��
DFWLYLGDGHV�SURGXFWLYDV��FRPHUFLDOHV��GH� WUDQVSRUWH��RFLR�� WXUtVWLFDV�R�GH�
RWUD�tQGROH��

x� 5HJHQHUDFLyQ�GHO�WHMLGR�XUEDQR�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�DUTXLWHFWXUD�\�
HO�XUEDQLVPR�VRVWHQLEOH��

x� (YLWDU� QXHYRV� GHVDUUROORV�� PLQLPL]DQGR� ODV� RFXSDFLRQHV� SRU� QXHYD�
XUEDQL]DFLyQ� \� GH� JUDQ� FRQVXPR� WHUULWRULDO� HQ� HO� WpUPLQR�PXQLFLSDO��'DU�
SULRULGDG� D� OD� RFXSDFLyQ� GHO� VXHOR� XUEDQR� YDFDQWH�� FRPSOHWDQGR� HO�
GHVDUUROOR�GH�ORV�VXHORV�XUEDQRV�H[LVWHQWHV�~QLFDPHQWH�HQ�OD�FDSLWDO��

x� ,QFUHPHQWR�GH�OD�VXSHUILFLH�GH�VXHOR�XUEDQR�FDSD]�GH�VRVWHQHU�YHJHWDFLyQ��
&RQVHUYDFLyQ�GH�OD�YHJHWDFLyQ�ULSDULD�DVRFLDGD�D�ORV�FDXFHV�HQ�VX�HVWDGR�
QDWXUDO�� GHVDFRQVHMDQGR� OD� FUHDFLyQ� GH� ]RQDV� YHUGHV� DUWLILFLDOHV��
HVSHFLDOPHQWH�HQ�HVWDV�PiUJHQHV��

x� 8VR� GH� HVSHFLHV� DXWyFWRQDV� \� GH� EDMR� FRQVXPR� KtGULFR�� HYLWDQGR�
SODQWDFLRQHV�TXH�GHSHQGDQ�GH�JUDQGHV�DSRUWHV�GH�DJXD��DGDSWDGDV�D�ODV�
FRQGLFLRQHV�FOLPiWLFDV�SDUWLFXODUHV�GH�FDGD�]RQD��

x� ,QWHJUDFLyQ�GH�ORV�HVSDFLRV�GH�DOWR�YDORU�HFROyJLFR�HQ�OD�UHG�GH�HVSDFLRV�
S~EOLFRV� \� YHUGHV� SDUD� SUHVHUYDU� VX� FDOLGDG� DPELHQWDO� \� FRPR�
FRQVHFXHQFLD�HO�PLFURFOLPD�XUEDQR��&UHDFLyQ�GH�FRUUHGRUHV�YHUGHV�TXH�
DVRFLHQ� ORV� HVSDFLRV� XUEDQRV� FRQ� ORV� HVSDFLRV� QDWXUDOHV� SHULXUEDQRV� \�
UXUDOHV�SDUD�IDYRUHFHU�HO�XVR�S~EOLFR�SRU�OD�FLXGDGDQtD��

x� $GDSWDFLyQ� GH� ODV� QXHYDV� ]RQDV� UHVLGHQFLDOHV� D� ODV� FRQGLFLRQHV�
WRSRJUiILFDV�GHO�WHUULWRULR��PLQLPL]DQGR�OD�DIHFFLyQ�GH�WHUUHQRV�VLWXDGRV�HQ�
]RQDV� FRQ� HOHYDGD� SHQGLHQWH�� \� HYLWDU� SRVLEOHV� ULHVJRV� JHROyJLFRV� \�
JHRPRUIROyJLFRV��

x� 5HVSHWDU� ORV� WLSRV� DUTXLWHFWyQLFRV� GH� OD� DUTXLWHFWXUD� WUDGLFLRQDO� \�
DGDSWDFLyQ� GH� ODV� FRQVWUXFFLRQHV� GH� QXHYD� SODQWD� D� ODV� FDUDFWHUtVWLFDV�
YROXPpWULFDV� \� GH� PDWHULDOHV� FRQVWUXFWLYRV� GHO� iPELWR� HQ� HO� TXH� VH�
HQFXHQWUHQ�WHQLHQGR�HQ�FXHQWD�OD�LGHQWLGDG�GHO�PXQLFLSLR��

x� (VWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SURWHFFLyQ�GH�ODV�]RQDV�R�HOHPHQWRV�
TXH�OR�UHTXLHUDQ��HQ�YLUWXG�GH�VXV�FDUDFWHUtVWLFDV�R�LQWHUpV��/RFDOL]DFLyQ�\�
SUHVHUYDFLyQ�GH�ORV�HOHPHQWRV�LQWHJUDQWHV�GHO�3DWULPRQLR�$UTXLWHFWyQLFR��
$UTXHROyJLFR��+LVWyULFR�$UWtVWLFR�\�(WQRJUiILFR�SUHVHQWHV��

x� $GRSFLyQ�GH�PHGLGDV�TXH�SHUPLWDQ�XQD�LQWHJUDFLyQ�SDLVDMtVWLFD�DUPRQLRVD�
GHO� FDVFR� XUEDQR� FRQ� ORV� HVSDFLRV� FLUFXQGDQWHV�� SURFXUDQGR� TXH� OD�
ILQDOL]DFLyQ�GH�ODV�iUHDV�XUEDQDV�R�XUEDQL]DEOHV�VH�OOHYH�D�FDER�FRQ�YLDOHV�
\�HVSDFLRV�OLEUHV�DUERODGRV�FRQ�HVSHFLHV�DXWyFWRQDV��HYLWDQGR�]RQDV�GH�
WUDQVLFLyQ�GHJUDGDGDV��
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x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��

�
&5,7(5,26�$0%,(17$/(6�(675$7e*,&26�<�35,1&,3,26�'(�6267(1,%,/,'$'�(67$%/(&,'26�
(1�(/�'2&80(172�'(�$/&$1&(�'(/�(678',2�$0%,(17$/�(675$7e*,&2�

'(�&$5È&7(5�*(1(5$/�5(/$&,21$'26�&21�/$�&216(59$&,Ï1�'(�/26�5(&85626�
1$785$/(6��

x� -XVWLILFDU� OD�QHFHVLGDG�GH� ODV�QXHYDV�GHWHUPLQDFLRQHV�GHO�SODQHDPLHQWR��
SXHVWDV�HQ�UHODFLyQ�FRQ�VXV�HIHFWRV�DPELHQWDOHV��

x� -XVWLILFDU� TXH� VH� DIHFWD� OD�PtQLPD� VXSHUILFLH� SUHFLVD� SDUD� VDWLVIDFHU� ODV�
QHFHVLGDGHV�GHWHFWDGDV��

x� $JRWDU� OD�RFXSDFLyQ�GH� ORV�VXHORV�FODVLILFDGRV�DQWHV�GH�FODVLILFDU�QXHYR�
VXHOR��

x� (YLWDU�OD�DIHFFLyQ�D�ORV�HOHPHQWRV�VLQJXODUHV�GH�ELRGLYHUVLGDG��YHJHWDFLyQ�
DXWyFWRQD�� KiELWDWV� GH� HVSHFLHV� DPHQD]DGDV�� KiELWDWV� GH� LQWHUpV�
FRPXQLWDULR��UtRV�\�DUUR\RV��VHWRV�«��

x� -XVWLILFDU� HQ� WpUPLQRV� DPELHQWDOHV� OD� DOWHUQDWLYD� HVFRJLGD� IUHQWH� D� ODV�
GHPiV�DOWHUQDWLYDV��LQFOX\HQGR�OD�DOWHUQDWLYD����

x� 0DQWHQHU�R�PHMRUDU�HO�HVWDGR�JOREDO�GH�OD�ELRGLYHUVLGDG�\�VX�FDSDFLGDG�GH�
SUHVWDU� VHUYLFLRV� DPELHQWDOHV�� 3ULRUL]DU� OD� SUHYHQFLyQ� GH� ORV� GDxRV�
DPELHQWDOHV�IUHQWH�D�VX�FRPSHQVDFLyQ��

x� &RPSHQVDU� ODV� SpUGLGDV� GH� FDSLWDO� QDWXUDO� TXH� HIHFWLYDPHQWH� VH�
SURGX]FDQ��KDELpQGRVH�HYDOXiGR�FRPR�LQHYLWDEOHV��

x� 'HEHUiQ�DGRSWDUVH��ODV�GHWHUPLQDFLRQHV�UHFRJLGDV�HQ�OD�/H\����������GH�
���GH�QRYLHPEUH��GH�5XLGR��\�HQ�HO�5HDO�'HFUHWR������������GH����GH�
RFWXEUH��SRU�HO�TXH�VH�GHVDUUROOD�OD�/H\����������GH����GH�QRYLHPEUH��GHO�
5XLGR�� HQ� OR� UHIHUHQWH� D� ]RQLILFDFLyQ� DF~VWLFD� \� REMHWLYRV� GH� FDOLGDG� \�
HPLVLRQHV�DF~VWLFDV��

x� 'HEHQ�DGRSWDUVH�ODV�SUHVFULSFLRQHV�LQFOXLGDV�HQ�OD�/H\����������GH����GH�
MXQLR��SDUD�OD�SUHYHQFLyQ�\�FRUUHFFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�VXHOR��(Q�HO�
(V$(�VH�DQDOL]DUi�WDPELpQ�HO�FXPSOLPLHQWR�GH�ODV�DFWXDFLRQHV�SURSXHVWDV�
HQ��

x� HO�'RFXPHQWR�GHO�3*28�HQ� UHODFLyQ�FRQ� OD� OHJLVODFLyQ�VHFWRULDO� YLJHQWH�
VREUH�HO�3DWULPRQLR�&XOWXUDO��

5(/$&,21$'26�&21�/$�3527(&&,Ï1�'(�/$�',9(56,'$'�%,2/Ï*,&$�<�/26�3$,6$-(6��
x� (O� 3*28� GHEH� DVHJXUDU� OD� SURWHFFLyQ� GH� ORV� (VSDFLRV� 1DWXUDOHV�

3URWHJLGRV�TXH�VH�HQFXHQWUDQ�HQ�HO�LQWHULRU�GHO�PXQLFLSLR��
x� (O�3*28�GHEH�SURSLFLDU� OD�SURWHFFLyQ�GH�ORV�iPELWRV�FDWDORJDGRV�SRU�OD�

FDOLGDG� HVFpQLFD� GH� VXV� FXHQFDV� YLVXDOHV� GHO� &DWiORJR� GH� 3DLVDMHV�
6LQJXODUHV�\�6REUHVDOLHQWHV�GHO�7HUULWRULR�+LVWyULFR�GH�ÈODYD�

x� /D�FRQHFWLYLGDG�HFROyJLFD�HQ�HO�iPELWR�GHO�PXQLFLSLR�\�VX�UHODFLyQ�FRQ�OD�
GHO�WHUULWRULR�GHEH�VHU�REMHWR�GH�WUDWDPLHQWR�HVSHFtILFR�\�FRQVLGHUDFLyQ�HQ�
OD�QRUPDWLYD�GHO�3*28�\�HQ�HO�(V$(��

x� (V$(�GHEH�LQFOXLU�XQ�FRPSOHWR�DQiOLVLV�GH�ODV�DIHFFLRQHV�DPELHQWDOHV�TXH�
HO� SODQHDPLHQWR� XUEDQtVWLFR� SURSXHVWR� SXHGH� LQGXFLU� VREUH� ORV� +iELWDWV�
&DWDORJDGRV�
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x� /DV�]RQDV�IRUHVWDOHV�GH�FDUiFWHU�DXWyFWRQR�GHO�PXQLFLSLR�\�ODV�ULEHUDV�GH�
ORV�UtRV�\�DUUR\RV�FRQ�YHJHWDFLyQ�DXWyFWRQD�GHEHQ�LGHQWLILFDUVH�HQ�HO�(V$(��

x� (O� (V$(� GHEHUi� DQDOL]DU� ODV� SRVLEOHV� DIHFFLRQHV� GHO� 3*28� VREUH� ORV�
iPELWRV�FRQ�FLWDV�GH�HVSHFLHV�GH�IORUD�DPHQD]DGD�GHO�PXQLFLSLR��

x� (Q� HO� (V$(� GHEH� LQFOXLUVH� XQ� DSDUWDGR� HVSHFtILFR� GH� YDORUDFLyQ� GH� ODV�
SRVLEOHV�UHSHUFXVLRQHV��GLUHFWDV�R�LQGLUHFWDV�HQ�UHODFLyQ�D�ODV�DFWXDFLRQHV�
SURSXHVWDV�SRU�HO�3*28�TXH�SXHGDQ�WHQHU�DIHFFLyQ�VREUH�ODV�HVSHFLHV�GH�
IDXQD�DPHQD]DGD�SUHVHQWHV�HQ�HO�PXQLFLSLR��

x� (O�3*28�\�HO�(V$(�WHQGUiQ�HQ�FXHQWD�HO�SDVR�SRU�5LEHUD�%DMD�(UULEHUD�
%HLWLD� GH� GRV� GH� ORV� ,WLQHUDULRV� 9HUGHV� UHJXODGRV� SRU� OD� 1RUPD� )RUDO�
��������GH����GH�HQHUR��³*5���6HQGHUR�KLVWyULFR´�\�HO�&DPLQR�GH�6DQWLDJR��

������ $1È/,6,6� '(� /$6� ,17(5$&&,21(6� &21� 27526� 3/$1(6� 2� 352*5$0$6��
,'(17,),&$&,Ï1�'(�3/$1(6�<�352*5$0$6�-(5È548,&$0(17(�683(5,25(6��
$�QLYHO�VXSUDPXQLFLSDO�H[LVWHQ�ORV�VLJXLHQWHV�SODQHV�FX\DV�GLUHFWULFHV�GHEHQ�VHU�WHQLGDV�
HQ� FXHQWD� HQ� HO� GRFXPHQWR� GHO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ� 8UEDQD� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��HQ�HVWH�DSDUWDGR�VH�DQDOL]DQ�ODV�GHWHUPLQDFLRQHV�TXH�DIHFWDQ�DO�
PXQLFLSLR��

��������/$6�',5(&75,&(6�'(�25'(1$&,Ï1�'(/�7(55,725,2��'27��
/D�/H\���������GH����GH�PD\R��GH�2UGHQDFLyQ�GHO�7HUULWRULR�GHO�3DtV�9DVFR�HVWDEOHFH�
HQ�VX�DUWtFXOR���TXH�ORV�3ODQHV�*HQHUDOHV�\�(VSHFLDOHV�\�ODV�1RUPDV�&RPSOHPHQWDULDV�
\�6XEVLGLDULDV�GH�3ODQHDPLHQWR�KDEUiQ�GH�DMXVWDUVH�D�ODV�'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�
7HUULWRULR�� 'LFKDV� 'LUHFWULFHV� IXHURQ� DSUREDGDV� GHILQLWLYDPHQWH� PHGLDQWH� HO� 'HFUHWR�
���������GH����GH�)HEUHUR�\�FRQVWLWX\HQ��HO�PDUFR�GH�UHIHUHQFLD�SDUD�OD�IRUPXODFLyQ�GH�
ORV�UHVWDQWHV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�\�RUGHQDFLyQ�XUEDQtVWLFD��VLHQGR�VXV�
IXQFLRQHV�FRQVWUXLU�XQ�PDUFR�GH�UHIHUHQFLD�HQ�FXDQWR�D�OD�RUGHQDFLyQ�\�DO�XVR�GH�ORV�
HVSDFLRV�\�GHO�WHUULWRULR�SDUD�OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH�ODV�SROtWLFDV�VHFWRULDOHV�GH�
ODV� GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV� TXH� KD\DQ� GH� DFWXDU� VREUH� HO� WHUULWRULR� GH� OD�
&RPXQLGDG� $XWyQRPD�� DVt� FRPR� SDUD� OD� DFWLYLGDG� XUEDQtVWLFD� GH� ODV� 'LSXWDFLRQHV�
)RUDOHV� \� $\XQWDPLHQWRV�� D� ILQ� GH� JDUDQWL]DU� XQD� DGHFXDGD� FRRUGLQDFLyQ� \�
FRPSDWLELOLGDG�HQWUH�WRGDV�HOODV´��
$FWXDOPHQWH� ODV� '27� DSUREDGDV� HQ� ����� KDQ� VLGR� UHYLVDGDV� \� DSUREDGDV�
GHILQLWLYDPHQWH�SRU�'HFUHWR�����������GH����GH�MXOLR��3RU�RWUD�SDUWH�SRU�'HFUHWR���������
GH� ��� GH� HQHUR�� VH� PRGLILFy� HO� 'HFUHWR� TXH� DSUREy� ODV� '27� HQ� OR� UHODWLYR� D� OD�
FXDQWLILFDFLyQ�UHVLGHQFLDO��
'H� ORV� DVSHFWRV� GH� ODV� 'LUHFWULFHV� GH� 2UGHQDFLyQ� GHO� 7HUULWRULR� \� VXV� DQH[RV��
DFWXDOPHQWH� YLJHQWHV�� TXH� DIHFWDQ� GLUHFWDPHQWH� DO� SODQHDPLHQWR� HQ� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��VH�H[WUDFWDQ�ORV�VLJXLHQWHV�FRQFHSWRV��
0HGLR� ItVLFR�� (Q� OR� TXH� VH� UHILHUH� DO�PHGLR� ItVLFR�� ODV�'LUHFWULFHV� GH�2UGHQDFLyQ� GHO�
7HUULWRULR� HVWDEOHFHQ� FULWHULRV� GH� FDUiFWHU� JHQHUDO� SDUD� OD� JHVWLyQ� GH� ORV� UHFXUVRV�
QDWXUDOHV��SRU�XQ�ODGR�GHILQLHQGR�QRUPDV�EiVLFDV�SDUD�OD�LQWURGXFFLyQ�GH�ORV�DVSHFWRV�
DPELHQWDOHV�HQ� OD� ORFDOL]DFLyQ�\� IRUPDV�GH�DFWXDFLyQ�GH� ODV�DFWLYLGDGHV�D�GHVDUUROODU�
VREUH�HO�WHUULWRULR��\�SRU�RWUR�ORV�FULWHULRV�SDUD�OD�RUGHQDFLyQ�GHO�VXHOR�FODVLILFDGR�FRPR�
1R� 8UEDQL]DEOH�� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� &DWHJRUtDV� GH� 2UGHQDFLyQ��
KRPRJHQHL]DQGR� ODV�GHQRPLQDFLRQHV�SDUD�VX�FDOLILFDFLyQ�DVt�FRPR� ODV�RULHQWDFLRQHV�
SDUD�OD�UHJXODFLyQ�GH�ORV�XVRV�HQ�FDGD�FDWHJRUtD��
$Vt�� WRGR� SODQHDPLHQWR� GH� GHVDUUROOR�� HQWUH� HO� TXH� VH� HQFXHQWUD� HO� SODQHDPLHQWR�
PXQLFLSDO�� GHEH� HVWDEOHFHU� SDUD� HO� VXHOR� FODVLILFDGR� FRPR� 1R� 8UEDQL]DEOH� XQD�
FDOLILFDFLyQ�TXH�XWLOLFH�ODV�GHQRPLQDFLRQHV�\�FULWHULRV�GH�ODV�&DWHJRUtDV�GH�2UGHQDFLyQ�
HVWDEOHFLGDV�HQ�ODV�'27��SXGLHQGR�LQFRUSRUDUVH�VXEFDWHJRUtDV�DGLFLRQDOHV�HQ�IXQFLyQ�
GH� ODV� SHFXOLDULGDGHV� GH� OD� ]RQD� GH� HVWXGLR� \� HVWDEOHFHUVH� XQD� UHJXODFLyQ� PiV�
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HVSHFtILFD�GH�XVRV�\�DFWLYLGDGHV�HQ�FDGD�XQD�GH�ODV�&DWHJRUtDV�GH�2UGHQDFLyQ��WHQLHQGR�
HQ� FRQVLGHUDFLyQ� OR� UHJXODGR� FRQ� FDUiFWHU� JHQHUDO� HQ� ODV� '27� \� ODV� FRQGLFLRQHV�
SDUWLFXODUHV�GHO�FRUUHVSRQGLHQWH�iPELWR�WHUULWRULDO��
'H� ORV� DVSHFWRV� GH� ODV� 'LUHFWULFHV� GH� 2UGHQDFLyQ� GHO� 7HUULWRULR� \� VXV� DQH[RV�� TXH�
DIHFWDQ�GLUHFWDPHQWH�DO�SODQHDPLHQWR�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��VH�H[WUDFWDQ�ORV�
VLJXLHQWHV�FRQFHSWRV��
0RGHOR�WHUULWRULDO��6LVWHPD�GH�FLXGDGHV�\�iUHDV�UXUDOHV�GH�(XVNDGL��'HQWUR�GHO�PRGHOR�
WHUULWRULDO�GLVHxDGR�SRU�ODV�'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR��KD\�XQD�UHIHUHQFLD�D�
ODV�UHODFLRQHV�FRQ�HVSDFLRV�FROLQGDQWHV�D�OD�&RPXQLGDG�$XWyQRPD�HQ�ORV�TXH�VH�KDFH�
FRQVWDU� OD� LQIOXHQFLD�GH� OD� FDSLWDO� DODYHVD�VREUH� OD� ]RQD�GH�0LUDQGD�GH�(EUR�\�ÈUHD�
)XQFLRQDO�GH�ÈODYD�&HQWUDO��(VWH�HIHFWR�KDFH�FRQVLGHUDU�GHVHDEOH�OD�SRWHQFLDFLyQ�GH�ORV�
PXQLFLSLRV�DODYHVHV�GHO�FRPHGRU�GH�OD�FDUUHWHUD�1����DO�VXU�GH�9LWRULD�*DVWHL]�HQWUH�ORV�
FXDOHV�VH�HQFXHQWUD�5LEHUD�%DMD�(UULEHUD�%HLWLD��
3ROtWLFD�GH�VXHOR�SDUD�DFWLYLGDGHV�HFRQyPLFDV��/DV�'27�LQGLFDQ�FRPR�iUHD�D�SRWHQFLDU�
HO�HMH�GH�OD�FDUUHWHUD�1����DFWXDO�$����HQ�ÈODYD��&XHVWLyQ�TXH�KD�VLGR�GHVDUUROODGR�SRU�
HO�376�GH�$FWLYLGDGHV�(FRQyPLFDV��TXH�VH�H[DPLQD�PiV�DGHODQWH��
6XHOR� UHVLGHQFLDO�� /DV� '27� HVWDEOHFHQ� OD� PHWRGRORJtD� TXH� KD� GH� XWLOL]DUVH� SDUD� HO�
FiOFXOR�GH�OD�FXDQWLILFDFLyQ�UHVLGHQFLDO�TXH�GHEHQ�FXPSOLU�ORV�3*28��(O�'HFUHWR���������
GH����GH�HQHUR��KD�PRGLILFDGR�ORV�FULWHULRV�TXH�VH�XWLOL]DQ�SDUD�HVH�FiOFXOR��\�HQWUH�ODV�
QRYHGDGHV�TXH�LQWURGXFH�ILJXUD�XQ�OtPLWH�Pi[LPR�TXH��FRQ�LQGHSHQGHQFLD�GHO�FiOFXOR�
UHVLGHQFLDO�TXH�SURSRUFLRQDQ�ORV�GLVWLQWRV�FRPSRQHQWHV��QR�SXHGH�VXSHUDUVH�HQ�QLQJ~Q�
FDVR��HVH�OtPLWH�TXHGD�ILMDGR�HQ�HO�����GH�ODV�YLYLHQGDV�H[LVWHQWHV��
ÈUHDV� GH� HVSDUFLPLHQWR� \� 1~FOHRV� GH� DFFHVR� DO� WHUULWRULR�� 1R� VH� LQFOX\H� UHIHUHQFLD�
DOJXQD� D� 5LEHUD� %DMD�(UULEHUD� %HLWLD� GHQWUR� GH� ODV� ]RQDV� SUHYLVWDV� FRPR� ÈUHDV� GH�
(VSDUFLPLHQWR��1~FOHRV�GH�$FFHVR�DO�7HUULWRULR��QL�FRPR�ÈUHDV�GH�,QWHUpV�1DWXUDOtVWLFR��
(Q�WRGR�FDVR� ODV�'27�UHPLWHQ�D� ORV�3ODQHV�7HUULWRULDOHV�3DUFLDOHV�R�DO�3ODQHDPLHQWR�
0XQLFLSDO�SDUD�OD�ILMDFLyQ�GH�ODV�ÈUHDV�GH�,QWHUpV�1DWXUDOtVWLFR��

��������3/$1�7(55,725,$/�3$5&,$/��373��'(/�È5($�)81&,21$/�'(�È/$9$�&(175$/�
(O� 3ODQ� 7HUULWRULDO� 3DUFLDO� �373�� GH� ÈODYD� &HQWUDO� IXH� DSUREDGR� GHILQLWLYDPHQWH� SRU�
DFXHUGR�GH�OD�'LSXWDFLyQ�)RUDO�GH�ÈODYD�HO����GH�GLFLHPEUH�GH�������
(O�3ODQ�LGHQWLILFD�OD�HVWUXFWXUD�WHUULWRULDO�GHO�iUHD�IXQFLRQDO��SRU�OR�TXH�UHVSHFWD�D�5LEHUD�
%DMD�(UULEHUD�%HLWLD�VH�LGHQWLILFD�XQD�EDQGD�GH�IOXMRV�GH�GLVWULEXFLyQ�WHUULWRULDO��DSR\DGD�
HQ�OD�$XWRYtD�$����\�XQD�EDQGD�GH�IOXMRV�GH�ODUJR�UHFRUULGR��FRUUHVSRQGLHQWH�D�OD�$3����
�=DUDJR]D�%LOEDR���'HVWDFDQ�WDPELpQ�ORV�FRQHFWRUHV�WHUULWRULDOHV��
(VWH�FRQMXQWR�GH�UHGHV��FXDOLILFD�HO�HVSDFLR�HQ�HO�HQWRUQR�GH�5LEDEHOORVD�FRPR�HVSDFLR�
GH� FRQH[LyQ� \� GLVWULEXFLyQ�� \� HO� SURSLR� Q~FOHR� GH� 5LEDEHOORVD� FRPR� XQ� Q~FOHR� FRQ�
YRFDFLyQ�GH�HVSDFLR�XUEDQR�VLQJXODU�VHGH�GH�XQ�FUHFLPLHQWR�GH�LQWHUpV�VXEFRPDUFDO��
3DUD�HO�JRELHUQR�GHO�WHUULWRULR�HO�373��FRQVLGHUDQGR�OD�DPSOLWXG�GHO�iUHD�IXQFLRQDO�TXH�
KD�GH�RUGHQDU�� LGHQWLILFD�RQFH� IUDJPHQWRV� WHUULWRULDOHV��D� ILQ�GH�HVWDEOHFHU�HO�FDUiFWHU�
GLIHUHQFLDO�GH� ORV�GLVWLQWRV�iPELWRV� WHUULWRULDOHV�\�HO�SDSHO�GH�FDGD�XQR�GH�HOORV�HQ�HO�
FRQMXQWR�GHO�iUHD�IXQFLRQDO��(O�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�TXHGD�
LQFOXLGR�HQ�GRV�GH�HVWRV�IUDJPHQWRV��

D�� %�� RFXSD� DSUR[LPDGDPHQWH� HO� WHUFLR� QRUWH� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD�� \�
FRPSUHQGH� WHUUHQRV�GH�$UUD]XD�8EDUUXQGLD��&XDUWDQJR�� ,UXxD�GH�2FD��5LEHUD�
$OWD��8UNDEXVWDL]��9LWRULD�*DVWHL]��=LJRLWLD�\�=XLD��,QFOX\H�DGHPiV�OD�6LHUUD�%UDYD�
GH�%DGD\D�

E�� %��RFXSD�HO�UHVWR�GHO�WpUPLQR�PXQLFLSDO��LQFOX\HQGR�DGHPiV�VXHORV�GH�$UPLxyQ��
%HUDQWHYLOOD��/DQWDUyQ�\�=DPEUDQD��
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�
6REUH�HVWRV� IUDJPHQWRV�HO�373� ILMD� FXDWUR�SURFHVRV��GH� WUDQVIRUPDFLyQ� WHUULWRULDO�� GH�
SURWHFFLyQ� WHUULWRULDO�� GH� UHFXDOLILFDFLyQ� \� GH� UHVHUYD� HO� UHFXUVRV�� 'H� WUHV� GH� HOORV�
SDUWLFLSD�5LEHUD�%DMD�(UULEHUD�%HLWLD��

D�� /D� PD\RU� SDUWH� GHO� IUDJPHQWR� %�� TXHGD� VRPHWLGR� DO� SURFHVR� GH� SURWHFFLyQ�
WHUULWRULDO��TXHGDQGR�HO�UHVWR�FRPR�UHVHUYD�GH�UHFXUVRV����

E�� (Q�HO�IUDJPHQWR�%��HO�SURFHVR�GH�SURWHFFLyQ�WHUULWRULDO�VH�OLPLWD�D�ODV�=(&�GHO�
%DLDV� \� GHO� =DGRUUD�� VLWXDQGR�DO� VXU� GH� OD�$��� XQ� SURFHVR�GH� WUDQVIRUPDFLyQ�
WHUULWRULDO��TXHGDQGR�HO�UHVWR�GH�UHVHUYD�GH�UHFXUVRV��

,QFOX\H�OD�1RUPDWLYD�GHO�3ODQ�XQD�5HJXODFLyQ�*HQpULFD��DSOLFDEOH�D�WRGR�HO�iPELWR�GHO�
iUHD� IXQFLRQDO� GH� ÈODYD� &HQWUDO�� \� SRU� WDQWR� D� WRGR� HO� WpUPLQR�PXQLFLSDO� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��(VWD�UHJXODFLyQ�VH�RUJDQL]D�HQ�VHLV�JUDQGHV�WHPDV���

D�� 5$��5HJXODFLyQ�$PELHQWDO�
E�� 5'��5HJXODFLyQ�'RWDFLRQDO�
F�� 50��0RYLOLGDG�\�WUDQVSRUWHV�
G�� 51&��1XHYRV�FUHFLPLHQWRV�
H�� 52(8��2UJDQL]DFLyQ�(VSDFLDO�GH�ORV�8VRV�
I�� 5$0��$FFLyQ�0XQLFLSDO�

%iVLFDPHQWH�HVWDV�5HJXODFLRQHV�LQFOX\HQ�FULWHULRV�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�HQ�OD�
HODERUDFLyQ�GHO�3*28��DXQTXH�JUDQ�SDUWH�GH�HOORV�TXHGDQ�DFWXDOPHQWH�FRQFUHWDGRV�HQ�
GLVWLQWRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�R�DPELHQWDO��
,QWHUHVD� VLQ� HPEDUJR� H[DPLQDU� OD� UHJXODFLyQ� 51&�� HQ� FXDQWR� LQFOX\H� WDPELpQ�
GHWHUPLQDFLRQHV�SDUD�ORV�GHVDUUROORV�XUEDQRV�GH�FDUiFWHU�UHVLGHQFLDO��HQ�FRQFUHWR�VRQ�
DSOLFDEOHV�D�5LEHUD�%DMD�(UULEHUD�%HLWLD��

D�� 51&����FXDQWLILFDFLyQ�UHVLGHQFLDO��'HWHUPLQD�ORV�FRPSRQHQWHV�XWLOL]DGRV�SRU�ODV�
'27� SDUD� OD� FXDQWLILFDFLyQ� UHVLGHQFLDO�� DXQTXH� OD� GHQRPLQDFLyQ� GH� HVRV�
FRPSRQHQWHV�KD�YDULDGR�SRU�OD�PRGLILFDFLyQ�LQWURGXFLGD�FRQ�HO�'HFUHWR���������
QR� KD\� GLILFXOWDG� SDUD� DVLPLODUORV�� VH� UHFRJHQ�D� FRQWLQXDFLyQ� ORV� DSOLFDEOHV� D�
5LEHUD�%DMD�(UULEHUD�%HLWLD��

&��� &UHFLPLHQWR� SRU� UD]RQHV� GH� PRGHOR�� Pi[LPR� GH� ����� PtQLPR� GH� ����� SDUD� XQ�
SHULRGR�GH����DxRV��
&5��&RHILFLHQWH�GH�ULJLGH]��YDORU�Pi[LPR�HO�GH�ODV�'27��PtQLPR�OD�PLWDG�GHO�GH�ODV�'27�
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&65��FRHILFLHQWH�GH�VHJXQGD�UHVLGHQFLDO ����
3DUD�ORV�GHPiV�FRPSRQHQWHV�VH�DSOLFDQ�ORV�YDORUHV�TXH�SURSRQHQ�ODV�'27��

E�� /D�FXDQWLILFDFLyQ�UHVXOWDQWH�VH�XELFDUi�ORV�Q~FOHRV�HQ�ORV�TXH�HO�3*28�VLW~H�HO�
GHVDUUROOR�XUEDQR��(Q�HO�UHVWR�GH�ORV�Q~FOHRV�XUEDQRV��VH�GHEHUi�FRQVLGHUDU�VX�
HQWUDPDGR� VRFLDO� \� VX�PRUIRORJtD� XUEDQD�� VH� SUHIHULUi� OD� YLYLHQGD� SDUHDGD� R�
FROHFWLYD� GH� FXDWUR� YLYLHQGDV� D� ODV� XQLIDPLOLDU� DLVODGD�� FRQ� XQD� GHQVLGDG�
DGHFXDGDV�D�OD�HVWUXFWXUD�GH�FDGD�Q~FOHR��VH�UHFRPLHQGD�GHO�RUGHQ�GH����YLY�+D��
(Q�FXDOTXLHU�FDVR�HO�FUHFLPLHQWR�SHUPLWLGR�SRU�HO�3ODQ�QR�VXSHUDUi�HO�Q~PHUR�GH�
YLYLHQGDV�H[LVWHQWHV��

F�� (Q� OD� RUGHQDFLyQ� GH� ORV� FUHFLPLHQWRV� GH� ORV� Q~FOHRV� HQ� TXH� VH� SUHYHD� HO�
GHVDUUROOR� WHQGUi� HQ� FXHQWD� OD� UHJXODFLyQ� 51&�������� HQ� OD� TXH� ±HQWUH�
FXHVWLRQHV��VH�LQGLFD�TXH��

-� 7HQGHUi�D�ILQDOL]DU�\�FRQVROLGDG�ODV�WUDPDV�XUEDQDV�SUHH[LVWHQWHV�H�
LQFRPSOHWDV��

-� 3URFXUDUi�UHIRU]DU�ORV�HVSDFLRV�S~EOLFRV��
-� $GRSWDUi�HVWUXFWXUDV�\� WLSRORJtDV�TXH�QR�GLVWRUVLRQHV� OD�PRUIRORJtD�

GHO�Q~FOHR�DFWXDO��
-� /RV�VHFWRUHV�GH�VXHOR�XUEDQL]DEOH�GHEHUiQ�WHQHU�DXWRQRPtD�WpFQLFD�

\�ILQDQFLHUD��\�FRQ�GHQVLGDGHV�HQWUH����\����YLY�+D����
G�� /D�UHJXODFLyQ�51&�����VH�DSOLFDUi�D� ORV�Q~FOHRV�XUEDQRV�HQ�TXH�QR�VH�SUHYp�

GHVDUUROOR�XUEDQtVWLFR��(O�FUHFLPLHQWR�VH�VLWXDUi�HQ�HO�VXHOR�XUEDQR��DFXGLHQGR�
VROR� D� OD� FODVLILFDFLyQ� GH� VXHOR� XUEDQL]DEOH�� FXDQGR� HO� FUHFLPLHQWR� TXH� VH�
FRQVLGHUD�DGHFXDGR�QR�SXHGH�WHQHU�FDELGD�HQ�HO�VXHOR�XUEDQR��(Q�HVWH�FDVR��

-� �'HEHUiQ� SUHVHUYDUVH� ORV� HVSDFLRV� QDWXUDOHV� R� UXUDOHV� GH� YDORU�
DPELHQWDO�R�SURGXFWLYR��

-� 3DUD�DVHJXUDU� OD�DXWRQRPtD� WpFQLFD�\� ILQDQFLHUD�SRGUiQ�GHOLPLWDUVH�
VHFWRUHV�GLVFRQWLQXRV��

-� /D�GHQVLGDG�PHGLD�GH�ORV�VHFWRUHV�VHU�VLWXDUi�HQWUH����\����YLY�+D��
(O�373�SUHYp�GRV�WLSRV�GH�LQWHUYHQFLRQHV�HQ�HO�WHUULWRULR��$FFLRQHV�(VWUXFWXUDOHV��$(��\�
2SHUDFLRQHV�(VWUDWpJLFDV��2(���HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD�VH�VLW~D�XQD�GH�FDGD�WLSR��

D�� $(���&DPLQR�GH�6DQWLDJR��5HFXSHUDU�\�SRWHQFLDU�OD�UXWD�GH�SHUHJULQDFLyQ�D�OR�
ODUJR�GH�OD�FDO]DGD�PHGLHYDO��TXH�GLVFXUUH�GHVGH�OD�ERFD�VXU�GHO�W~QHO�GH�6DQ�
$GULiQ�HQ�=DOGXRQGR�KDVWD�5LEDEHOORVD��GHVGH�GRQGH�VH�DGHQWUD�HQ�%XUJRV��

E�� 2(���� $FWLYLGDGHV� HFRQyPLFDV� HQ� HO� DUFR� VXU�� 8QD� DFWLYLGDG� \D� SODQLILFDGD�
PHGLDQWH�OD�RUGHQDFLyQ�GH�$5$685��\��HQ�JUDQ�SDUWH�\D�HMHFXWDGD��

��������3/$1�7(55,725,$/�6(&725,$/�'(�0È5*(1(6�'(�/26�5Ë26�<�$552<26�'(�/$�
&$39��
/D� SULPHUD� YHUVLyQ� GH� 376� UHODWLYR� D� OD� YHUWLHQWH� PHGLWHUUiQHD� IXH� DSUREDGD�
GHILQLWLYDPHQWH�SRU�'HFUHWR�����������GH����GH�GLFLHPEUH��SRU�'HFUHWR�����������GH����
GH�QRYLHPEUH��IXH�DSUREDGD�OD�PRGLILFDFLyQ�GHO�376��/D�PRGLILFDFLyQ�GD�OXJDU�D�XQ�WH[WR�
~QLFR�SDUD�ODV�GRV�YHUWLHQWHV��FDQWiEULFD�\�PHGLWHUUiQHD��H�LQWURGXFH�DOJXQRV�FDPELRV�
SXQWXDOHV� \� ODV� QHFHVDULDV� DFWXDOL]DFLRQHV� OHJLVODWLYDV�� (QWUH� HOODV� WLHQH� HVSHFLDO�
UHOHYDQFLD� ORV� FULWHULRV� VREUH� SURWHFFLyQ� FRQWUD� LQXQGDFLRQHV� \� GH� XVR� GHO� VXHOR� HQ�
IXQFLyQ�GH�VX�JUDGR�GH�LQXQGDELOLGDG��FRPR�FRQVHFXHQFLD�GHO�5HDO�'HFUHWR���������GH�
���GH�HQHUR��TXH�PRGLILFD�HO�5HJODPHQWR�GHO�'RPLQLR�3~EOLFR�+LGUiXOLFR��
�(O�376�WLHQH�SRU�REMHWR� OD�RUGHQDFLyQ�WHUULWRULDO�GH� ORV�WHUUHQRV�FODVLILFDGRV�FRPR�QR�
XUEDQL]DEOHV�� XUEDQL]DEOHV� \� XUEDQRV� FROLQGDQWHV� D� ORV� UtRV� \� DUUR\RV�� &RQ� HVWH� ILQ�
HVWDEOHFH� XQD� WULSOH� ]RQLILFDFLyQ� DWHQGLHQGR� D� OD� FRPSRQHQWH� PHGLRDPELHQWDO�� D� OD�
FXHQFD� KLGUiXOLFD� \� D� OD� FRPSRQHQWH� XUEDQtVWLFD�� (Q� FXDQWR� D� VX� UHIOHMR� HQ� HO�
SODQHDPLHQWR�PXQLFLSDO�LQWHUHVD�GHVWDFDU�ODV�VLJXLHQWHV�GHWHUPLQDFLRQHV��
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/D�FXHQFD�KLGUiXOLFD� ILMD�XQD�7UDPLILFDFLyQ�GH� ORV� UtRV��SRU� OR�TXH� UHVSHFWD�D�5LEHUD�
%DMD�(UULEHUD�%HLWLD��D�ORV�WUDPRV�GHO�%DLDV�\�=DUGR\D�LQFOXLGRV�HQ�HO�WpUPLQR�PXQLFLSDO�
VH�OH�DVLJQD�HO�QLYHO�,9�\�9,�UHVSHFWLYDPHQWH��FXHQFDV�GH�XQD�VXSHUILFLH�FRPSUHQGLGD�
HQWUH�����\�����NP��HQ�HO�SULPHU�FDVR��\�PiV�GH�����NP���HQ�HO�VHJXQGR���HO�UHVWR�GH�
ODV�FRUULHQWHV�IOXYLDOHV�OHV�FRUUHVSRQGH�HO�QLYHO����FXHQFDV�HQWUH���\����NP���R�����PHQRV�
GH���NP����
(Q�HO�VXHOR�QR�XUEDQL]DEOH��VH�OH�DVLJQD�FDWHJRUtD�GH�SURWHFFLyQ�GH�DJXDV�VXSHUILFLDOHV�
D�XQD�EDQGD�D�FDGD�ODGR�GHO�FDXFH�GH�XQ�DQFKR�HQ�IXQFLyQ�GHO�QLYHO�GHO�UtR��HQ�HO�=DGRUUD�
\�%DLDV�����P��HQ�ORV�UHVWDQWHV�UtRV�GH�QLYHO�������P��HQ�ORV�DUUR\RV�GH�QLYHO�������P��(O�
376�HVWDEOHFH�WDPELpQ�GLVWDQFLDV�GH�UHWLUR�HQ�ORV�VXHORV�XUEDQRV�\�XUEDQL]DEOHV��SHUR�
ORV�Q~FOHRV�GH�SREODFLyQ�GHO�0XQLFLSLR�QR�VH�VLW~DQ�HQ�ODV�PiUJHQHV�GH�ORV�UtRV��
(Q� ORV�VXHORV� LQXQGDEOHV�FRQ�SHULRGR�GH� UHWRUQR�GH�KDVWD������QR�VH�SHUPLWH�HO�XVR�
UHVLGHQFLDO�� (Q� HVWD� VLWXDFLyQ� VH� HQFXHQWUDQ� HQ�5LEDJXGD�� WDO� FRPR� VH� UHIOHMD� HQ� OD�
VLJXLHQWH� LPDJHQ�� DOJXQRV� VXHORV� GH� FODVLILFDGRV� SRU� ODV� 1166� FRPR� XUEDQL]DEOH�
UHVLGHQFLDO�\�XQD�VXSHUILFLH�PiV�UHGXFLGD�GHO�VXHOR�XUEDQR��

�
�

�������� 3/$1� 7(55,725,$/� 6(&725,$/� '(� =21$6� +Ò0('$6� '(� /$� &2081,'$'�
$87Ï120$�'(/�3$Ë6�9$6&2�
$SUREDGR�GHILQLWLYDPHQWH�SRU�'HFUHWR����������GH����GH�MXOLR�GHO�������SXEOLFDGR�HQ�HO�
%239�GHO����GH�QRYLHPEUH�GH�������
(Q� HO� WpUPLQR� PXQLFLSDO� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD� HO� 376� QR� LGHQWLILFD� QLQJ~Q�
KXPHGDO���

�������� 3/$1� 7(55,725,$/� 6(&725,$/� '(� &5($&,Ï1� 3Ò%/,&$� '(� 68(/2� 3$5$�
$&7,9,'$'(6�(&21Ï0,&$6�<�(48,3$0,(1726�&20(5&,$/(6�
(O�376��DSUREDGR�SRU�HO�'HFUHWR������������GH����GH�GLFLHPEUH��GLVWULEX\H�ODV�iUHDV�
IXQFLRQDOHV�GH�ODV�'27�HQ�VXEiUHDV�D�ILQ�GH�RUGHQDU�ODV�DFWLYLGDGHV�HFRQyPLFDV�FRQ�
XQ�FDUiFWHU�FRPDUFDO��GH�HVWH�PRGR�HO�iUHD�GH�ÈODYD�&HQWUDO�VH�GLVWULEX\H�HQWUHV�FLQFR�
VXEiUHDV��(VWULEDFLRQHV�GHO�*RUEHD�DO�QRURHVWH��9DOOHV�$ODYHVHV�DO�RHVWH��OD�VXEiUHD�GH�
9LWRULD�*DVWHL]�DO�FHQWUR��OD�OODQDGD�$ODYHVD�DO�HVWH��\�0RQWDxD�$ODYHVD�DO�VXUHVWH��
5LEHUD� %DMD�(UULEHUD� %HLWLD� TXHGD� LQFOXLGD� HQ� OD� VXEiUHD� GH� ORV� YDOOHV� DODYHVHV��
DVLJQiQGROH� HO� FDUiFWHU� GH� PXQLFLSLR� GH� LQWHUpV� SUHIHUHQWH� SDUD� OD� LPSODQWDFLyQ� GH�
DFWLYLGDGHV�HFRQyPLFDV��(O�$UW����GH�ODV�1RUPDV�GH�2UGHQDFLyQ�HVWDEOHFH�SDUD�HVWRV�
PXQLFLSLRV�OD�VLJXLHQWH�SROtWLFD�GH�RUGHQDFLyQ��JHVWLyQ�\�SURPRFLyQ�XUEDQtVWLFD��
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D�� 3ROtWLFD�EiVLFD�GH�PHMRUD�GH�ORV�VXHORV�RFXSDGRV�FRQVROLGDGRV��
E�� 3ROtWLFD� HVSHFLDO� GH� UHFRQYHUVLyQ� \� UHPRGHODFLyQ� GH� ODV� iUHDV� LQGXVWULDOHV�

REVROHWDV��IDFLOLWDQGR�HO�WUDVODGR�GH�ODV�HPSUHVDV�\�OD�UHFXSHUDFLyQ�GH�ORV�VXHORV�
DEDQGRQDGRV��

F�� 3ROtWLFD� HVSHFLDO� GH� GHVDUUROOR� GH� ORV� VXHORV� GHVRFXSDGRV� FRQ� FDOLILFDFLyQ�
LQGXVWULDO��PHGLDQWH�OD�LPSXOVLyQ��HO�GHVEORTXHR�\�OD�SURPRFLyQ�GH�ORV�SROtJRQRV�
H[LVWHQWHV��

G�� 3ROtWLFD� HVSHFLDO� GH� JHQHUDFLyQ� GH� XQD�RIHUWD� S~EOLFD� GH� QXHYRV� VXHORV� SDUD�
DFWLYLGDGHV�HFRQyPLFDV�HQ�SXQWRV�FRQVLGHUDGRV�SRU�HO�3ODQ�FRPR�GH�LQWHUpV��

(O�$UW�����FRQ�UHPLVLyQ�DO�PDSD���SURSRQH�XQD�3ODWDIRUPD�/RJtVWLFD�,QWHUPRGDO�HQ�WRUQR�
DO�QXGR�GH�FRPXQLFDFLRQHV�GHILQLGR�SRU�OD�OtQHD�IHUURYLDULD�0DGULG�,U~Q��DXWRSLVWDV�$3����
$3����\�FDUUHWHUDV�$�,�\�1������HQ�HO�YpUWLFH�GH�HQFXHQWUR�GH�ORV�WpUPLQRV�PXQLFLSDOHV�
GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��$UPLxyQ��\�%HUDQWHYLOOD��FRQ�XQD�VXSHUILFLH�GH���������
+D��
3DUD� HO� FRQMXQWR� GHO� VXEiUHD� GH� ORV� 9DOOHV� $ODYHVHV�� HQ� TXH� VH� LQFOX\H� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��VH�SODQWHD�SDUD�HO�KRUL]RQWH�GHO�376��DxR����������DxRV�GHVGH�OD�
HQWUDGD� HQ� YLJRU� GHO� 3ODQ�� XQ� GLPHQVLRQDPLHQWR� JOREDO� GH� VXHOR� FDOLILFDGR� SDUD�
DFWLYLGDGHV�HFRQyPLFDV�GHO�RUGHQ�GH�����D�����+D��HQ�HOODV�VH�LQFOX\H�OD�SODWDIRUPD�
ORJtVWLFD�LQGLFDGD�HQ�HO�Q������
(Q� FXDQWR� D� OD� XELFDFLyQ� \� GLPHQVLRQDPLHQWR� GHO�*UDQ�(TXLSDPLHQWR�&RPHUFLDO�� VH�
LGHQWLILFD� 5LEHUD� %DMD�(UULEHUD� %HLWLD� HQ� OD� FDWHJRUtD� %�� 0XQLFLSLRV� GH� FHQWUDOLGDG�
FRPHUFLDO��OR�TXH�SHUPLWH�XQD�VXSHUILFLH�QHWD�GH�SODWDIRUPD�H[SODQDGD�GH��������P���\�
VXSHUILFLH�Pi[LPD�GH�WHFKR�HGLILFDGR�GH��������P���(VWH�GLPHQVLRQDPLHQWR�VH�DSOLFD�D�
QXHYRV�HTXLSDPLHQWRV�FRPHUFLDOHV��(O�376�\D�UHFRJH�FRPR�H[LVWHQWH�HQ�5LEDEHOORVD�
0D[L�(URVNL��FRQ�XQD�SODWDIRUPD�GH��������P��FRQ�XQD�RFXSDFLyQ�GH�������P���
&RQ� FDUiFWHU� JHQHUDO� HQ� ORV� VHFWRUHV� GH� VXHOR� XUEDQL]DEOH� GHVWLQDGR� D� DFWLYLGDGHV�
HFRQyPLFDV�VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�HVWiQGDUHV��

D�� $SURYHFKDPLHQWR�HGLILFDWRULR�Pi[LPR��XQD�RFXSDFLyQ�Pi[LPD�GH�VXHOR�����GH�
OD�VXSHUILFLH�GHO�VHFWRU��\�XQD�VXSHUILFLH�GH�WHFKR�Pi[LPD�GHO�����

E�� 'RWDFLyQ�PtQLPD�GH�HGLILFDFLyQ�GH�VHUYLFLR�GH�LQWHUpV�S~EOLFR�\�VRFLDO��XQ����GHO�
WHFKR�HGLILFDEOH�GHVWLQDGR�D�HTXLSDPLHQWR�GRWDFLRQDO�GH�VHUYLFLR�D�ODV�HPSUHVDV��
FRQ�WLWXODULGDG�S~EOLFD�R�SULYDGD��

F�� 'RWDFLyQ�PtQLPD�GH�DSDUFDPLHQWR�GH�XQD�SOD]D�FDGD�����P��GH�WHFKR�HGLILFDGR��
GLVSRQLHQGR�OD�PHQRV�HO�����HQ�OD�UHG�YLDULD�GH�DFFHVR�S~EOLFR��

G�� 5HVHUYD�XQ�����GH�HVSDFLRV�OLEUHV�\�HTXLSDPLHQWR���
�������3/$1�,17(*5$/�'(�&$55(7(5$6�'(�È/$9$�

$SUREDGR�SRU�1RUPD�)RUDO����������GH����GH�MXQLR��\�SXEOLFDGD�HQ�HO�%27+$�Q~PHUR�
���GH����GH�MXQLR�GH�������FRUUHVSRQGH�DO�SHULRGR������������(QWUH�RWURV�DVSHFWRV�TXH�
KDQ�GH�FRQVLGHUDUVH�HQ�OD�UHGDFFLyQ�GHO�3*28�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��KD\�TXH�
WHQHU�HQ�FXHQWD�TXH�HO�3,&$�GHWHUPLQD� OD�GHOLPLWDFLyQ�GH� ORV� WUDPRV�XUEDQRV�GH� ODV�
FDUUHWHUDV� TXH� DWUDYLHVDQ� HO� PXQLFLSLR�� \� HO� SHUILO� �OtQHD� GH� HGLILFDFLyQ�� YHJHWDFLyQ��
DSDUFDPLHQWR�� HWF��� TXH� GHEHQ� XWLOL]DUVH� HQ� HO� VXHOR� XUEDQR� QR� FRQVROLGDGR� \� HQ� HO�
XUEDQL]DEOH��(Q�OD�VLJXLHQWH�WDEOD�VH�UHFRJHQ�ORV�SXQWRV�NLORPpWULFRV�GH�LQLFLR�\�ILQDO�GH�
HVRV�WUDPRV��

&DUUHWHUD� 3REODFLyQ� 7UDPR�XUEDQR� 7UDYHVtD�

$������ 5LEDEHOORVD� ������� ������� ������� �������

$������ 5LEDEHOORVD� ������� ������� QR�KD\�

$������ 0DQ]DQRV� ������� ������� QR�KD\�
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(O�3ODQ�LQFOX\H�SDUD�HO�WULHQLR�����������OD�FRQVWUXFFLyQ�GH�OD�YDULDQWH�D�OD�$������HQ�
5LEDEHOORVD��SDUD� OD�TXH� ODV�1166�YLJHQWHV� LQFOX\HQ� UHVHUYD�GH�VXHOR��1R�REVWDQWH��
FRQFOXLGR�HQ������HO�SHULRGR�SDUD�HO�TXH�HVWDED�SUHYLVWD�OD�YDULDQWH��QR�KD�OOHJDGR�D�
HMHFXWDUVH��\�VH�HVWi�UHSODQWHDGR�VX�QHFHVLGDG�\�WUD]DGR��
3RU�SDUWH�GH�OD�'LSXWDFLyQ�)RUDO�VH�KD�LQLFLDGR�OD�SUHSDUDFLyQ�GHO�3,&$�FRUUHVSRQGLHQWH�
DO�VLJXLHQWH�SHULRGR��SHUR�D~Q�QR�VH�FXHQWD�FRQ�XQ�$YDQFH�GHO�3ODQ��

��������3/$1�7(55,725,$/�6(&725,$/�'(�/$�5('�)(5529,$5,$�(1�/$�&2081,'$'�
$87Ï120$�'(/�3$Ë6�9$6&2���
$SUREDGR�SRU�'HFUHWR����������GHO����GH� IHEUHUR��(Q�pO�VH�HVWDEOHFHQ� ODV�]RQDV�GH�
VHUYLGXPEUH�\�DIHFFLyQ�GH�ODV�OtQHDV�IHUURYLDULDV�\�ODV�FRQGLFLRQHV�GH�XVR�GH�HVDV�]RQDV���
/D�]RQD�GH�VHUYLGXPEUH�TXHGD�IRUPDGD�SRU�XQD�EDQGD�D�FDGD�ODGR�GH�OD�OtQHD�IpUUHD��
OLPLWDGD�LQWHULRUPHQWH�SRU�OD�]RQD�GH�GRPLQLR�S~EOLFR�IHUURYLDULR�\�H[WHUQDPHQWH�SRU�XQD�
OtQHD�SDUDOHOD�D�OD�DULVWD�H[WHULRU�GH�OD�HVWUXFWXUD�D�XQD�GLVWDQFLD�GH����P�HQ�HO�VXHOR�
XUEDQL]DEOH�\�QR�XUEDQL]DEOH�\���P�HQ�HO�VXHOR�XUEDQR��(Q�HVWD�]RQD�QR�VH�SHUPLWH�OD�
HGLILFDFLyQ� \� FXDOTXLHU� DFWXDFLyQ� TXH� VXSRQJD�PRGLILFDU� OD� WRSRJUDItD� R� HO� DUERODGR�
H[LJLUi�DXWRUL]DFLyQ�GHO�WLWXODU�GH�OD�OtQHD��
/D�]RQD�GH�DIHFFLyQ�TXHGD�IRUPDGD�SRU�XQD�EDQGD�D�FDGD�ODGR�GH�OD�OtQHD�IpUUHD�GHVGH�
HO�OtPLWH�GH�OD�]RQD�GH�VHUYLGXPEUH�D�XQD�SDUDOHOD�D�OD�DULVWD�GH�OD�H[SODQDFLyQ�D�XQD�
GLVWDQFLD�GH����P�HQ�HO�VXHOR�XUEDQL]DEOH�\�QR�XUEDQL]DEOH�\����P�HQ�HO�VXHOR�XUEDQR��
&XDOTXLHU� WLSR�GH�REUD�R� LQVWDODFLyQ�� FDPELR�GH�XVR�GH� OD�HGLILFDFLyQ��SODQWDU�R� WDODU�
iUEROHV�H[LJLUi�OD�DXWRUL]DFLyQ�GHO�WLWXODU�GH�OD�OtQHD��

��������3/$1�7(55,725,$/�6(&725,$/�'(�(1(5*Ë$�(Ï/,&$�
)XH�DSUREDGR�GHILQLWLYDPHQWH�PHGLDQWH�HO�'HFUHWR�����������GH����GH�PD\R�GH�������
\�SXEOLFDGR�HQ�%239�GHO���GH�MXQLR�GH�������
(O� 3ODQ� GHWHUPLQD� ORV� SRVLEOHV� HPSOD]DPLHQWRV� SDUD� OD� LPSODQWDFLyQ� GH� SDUTXHV� GH�
HQHUJtD�HyOLFD��\�HO�UpJLPHQ�DO�TXH�TXHGDQ�VRPHWLGRV�HVRV�VXHORV��1R�VH�SUHYp�QLQJ~Q�
HPSOD]DPLHQWR�HQ�HO�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��

��������3/$1�7(55,725,$/�6(&725,$/�$*52)25(67$/��
3RU�'HFUHWR�����������GH����GH�VHSWLHPEUH�GH�������SXEOLFDGD�HQ�HO�%239�GHO����GH�
RFWXEUH�GH������� VH�DSUREy�GHILQLWLYDPHQWH�HVWH�376�TXH�GHVDUUROOD� ODV�SUHYLVLRQHV�
LQFOXLGDV�HQ�ODV�'LUHFWULFHV�GHO�0HGLR�)tVLFR�GH�ODV�'27�GHO�3DtV�9DVFR��
(VWH� 376� HVWDEOHFH� XQD� VHULH� GH� VXEFDWHJRUtDV� GHO� VXHOR� QR� XUEDQL]DEOH� \�
FRQGLFLRQDQWHV� VXSHUSXHVWRV� TXH� FRPSOHWDQ� ODV� HVWDEOHFLGDV� HQ� ODV� '27�� $GHPiV��
FRQWLHQH�XQD�SURSXHVWD�GH�UHJXODFLyQ�GH�XVRV�GHQWUR�GH�ODV�GLIHUHQWHV�VXEFDWHJRUtDV�\�
FRQGLFLRQDQWHV� VXSHUSXHVWRV� FRQ� HO� REMHWR� GH� FXPSOLU� ORV� REMHWLYRV� GH� RUGHQDFLyQ�
SODQWHDGRV��
(QWUH�ODV�GHWHUPLQDFLRQHV�YLQFXODQWHV�GH�HVWH�376�VH�HQFXHQWUD�OD�GHOLPLWDFLyQ�GH�ORV�
VXHORV�GH� OD�VXEFDWHJRUtD�GH�$OWR�YDORU�HVWUDWpJLFR�� OD�GHOLPLWDFLyQ�GH� ORV�0RQWHV�GH�
8WLOLGDG�3~EOLFD�\�0RQWHV�3URWHFWRUHV��\�OD�QRUPDWLYD�TXH�HO�376�DVLJQD�D�HVRV�VXHORV��
(Q� OD� UHGDFFLyQ�\�DSUREDFLyQ�GHO�SODQHDPLHQWR�PXQLFLSDO�VH�DSOLFDUi�HO�SURWRFROR�GH�
(YDOXDFLyQ�GH�$IHFFLyQ�6HFWRULDO�$JUDULD��VHJ~Q�HO�GRFXPHQWR�'�DQH[R�,��LQFOXLGR�HQ�HO�
376��
(O�SODQR�,1)�����PXHVWUD�ODV�FDWHJRUtDV�\�VXEFDWHJRUtDV�TXH�HVWH�376�HVWDEOHFH�SDUD�
HO�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��

���������3/$1�7(55,725,$/�6(&725,$/�'(�68(/2�3$5$�/$�35202&,Ï1�3Ò%/,&$�'(�
9,9,(1'$6�
$FWXDOPHQWH�HQ�WUDPLWDFLyQ�VH�KD�UHGDFWDGR�HO�$YDQFH�SHQGLHQWH�GH�LQIRUPDFLyQ�GH�OD�
&RPLVLyQ�GH�2UGHQDFLyQ�GHO�7HUULWRULR�GHO�3DtV�9DVFR��
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���������3/$1�7(55,725,$/�6(&725,$/�'(�3$75,021,2�&8/785$/�
$FWXDOPHQWH�HQ�WUDPLWDFLyQ��VH�KD�LQIRUPDGR�IDYRUDEOHPHQWH�SRU�OD�&2739�HQ�VHVLyQ�
GHO����GH�MXQLR�GH�������IXH�DSUREDGR�SRU�HO�&RQVHMHUR�GH�&XOWXUD�HO���GH�MXQLR�GH�������
�
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�

����2%-(7,926�'(�3527(&&,Ï1�$0%,(17$/�),-$'26�(1�/26�È0%,726�,17(51$&,21$/��
&2081,7$5,2�(67$7$/��$8721Ï0,&2��)25$/�<�2�/2&$/��

������ ,'(17,),&$&,Ï1� '(� 0(7$6� <� &203520,626� (67$%/(&,'26� (1� È0%,726�
,17(51$&,21$/(6��&2081,7$5,26��(67$7$/(6�2�$8721Ï0,&26��
�
$� FRQWLQXDFLyQ�� VH� GHVWDFDQ� \� UHVXPHQ� ODV� GLUHFWULFHV� \� FULWHULRV� SULQFLSDOHV� GH� ORV�
SODQHV� MHUiUTXLFDPHQWH� VXSHULRUHV� \� QRUPDWLYD� TXH� DIHFWDQ� DO� 3*28� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��

x� 3ODQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�8UEDQRV�GHO�7+$��������������
x� 3ODQ�)RUHVWDO�9DVFR������������
x� 3ODQ�9DVFR�GH�/XFKD�&RQWUD�HO�&DPELR�&OLPiWLFR��������������
x� 1RUPD�)RUDO���������GH�0RQWHV�GH�8WLOLGDG�3~EOLFD��
x� 1RUPD�)RUDO����������GH����GH� MXQLR��GH�FDUUHWHUDV�GHO�7HUULWRULR�+LVWyULFR�GH�

ÈODYD��
x� 1RUPD�)RUDO���������GH�,WLQHUDULRV�9HUGHV�GHO�7+�GH�ÈODYD�
x� /H\��������GH�$JXDV�\�5HJODPHQWR�GHO�'RPLQLR�3~EOLFR�+LGUiXOLFR��
x� /H\���������GH���GH�IHEUHUR��SDUD�OD�SUHYHQFLyQ�\�FRUUHFFLyQ�GH�OD�FRQWDPLQDFLyQ�

GHO�VXHOR��'HFUHWR�����������GH����GH�VHWLHPEUH��GH�LQYHQWDULR�GH�VXHORV�TXH�
VRSRUWDQ� R� KDQ� VRSRUWDGR� DFWLYLGDGHV� R� LQVWDODFLRQHV� SRWHQFLDOPHQWH�
FRQWDPLQDQWHV�GHO�VXHOR��

x� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR�
UHIXQGLGR�GH�OD�/H\�GH�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D�GHO�3DtV�9DVFR��

x� /H\��������GHO�3DWULPRQLR�&XOWXUDO�9DVFR��
x� (VWUDWHJLD�$PELHQWDO�9DVFD�GH�'HVDUUROOR�6RVWHQLEOH�������������,,,�3URJUDPD�

0DUFR�$PELHQWDO�GH�OD�&�$�3�9��������������
�������3/$1�,17(*5$/�'(�5(6,'826�6Ï/,'26�85%$126�'(�È/$9$�������±�������

(O�3ODQ�GH�*HVWLyQ�GH�5HVLGXRV�8UEDQRV�GHO�7HUULWRULR�+LVWyULFR�GH�ÈODYD�GHILQH� ODV�
OtQHDV�GH�DFWXDFLyQ�FRQFUHWDV�VREUH�ODV�TXH�VH�GHEH�DFWXDU�HQ�HO�PDUFR�GH�HVWH�iPELWR�
HQ�HO�KRUL]RQWH�����������H�LPSOLFD�OD�GHILQLFLyQ�GH�XQ�PRGHOR�GH�JHVWLyQ�GH�UHVLGXRV�
SDUD�ODV�VLHWH�&XDGULOODV�GH�ÈODYD��
(Q�OR�TXH�VH�UHILHUH�DO�iPELWR�GHO�HVWXGLR�GH�($(��OD�UHFRJLGD�\�JHVWLyQ�GH�ORV�UHVLGXRV�
XUEDQRV�VH�KDFH�GH�IRUPD�PDQFRPXQDGD�SRU�SDUWH�GH�OD�&XDGULOOD�GH�$xDQD��

�������3/$1�)25(67$/�9$6&2�������±�������
(O�3ODQ�)RUHVWDO�9DVFR� IXH� UHGDFWDGR�D� LQVWDQFLDV�GH�XQD� UHVROXFLyQ�GHO�3DUODPHQWR�
9DVFR� VREUH� SROtWLFD� UXUDO� \� HVWDEOHFH� XQD� VHULH� GH� SULQFLSLRV� GH� DSOLFDFLyQ� D� ORV�
ERVTXHV��WDQWR�D�ORV�QDWXUDOHV�FRPR�D�ODV�SODQWDFLRQHV�IRUHVWDOHV��HQ�WRGDV�ODV�UHJLRQHV�
JHRJUiILFDV�\�]RQDV�FOLPiWLFDV�GH�HVWH�WHUULWRULR��6X�iPELWR�GH�DSOLFDFLyQ�VRQ�WRGDV�ODV�
VXSHUILFLHV� IRUHVWDOHV�DFWXDOHV�R�SUHYLVWDV��FRQVLGHUDQGR� ORV� IDFWRUHV�GHO�PHGLR�\� ORV�
FRQGLFLRQDQWHV�VRFLRHFRQyPLFRV��
(O� 3ODQ�(VWUDWpJLFR�5XUDO� 9DVFR� HVWDEOHFH� HQWUH� VXV� SULQFLSLRV� TXH� ³VH� GHILQLUiQ� ORV�
FULWHULRV�\�VH�DGRSWDUiQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�GHOLPLWDU��RUGHQDU��DUWLFXODU�\�GRWDU�
GH�LQIUDHVWUXFWXUDV�DO�WHUULWRULR�GH�XVR�YRFDFLRQDOPHQWH�IRUHVWDO´��
/RV�REMHWLYRV�TXH�VH�FRQWHPSODQ�HQ�HO�3ODQ�VRQ�ORV�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ��

x� *DUDQWL]DU� OD�GLYHUVLGDG�\�SHUPDQHQFLD�GH� ORV�PRQWHV�DUERODGRV��GHOLPLWDQGR��
RUGHQDQGR�\�DUWLFXODQGR�HO�WHUULWRULR�IRUHVWDO�\�HO�FRQWLQXR�HFROyJLFR�\�SDLVDMtVWLFR��
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x� (VWDEOHFHU�'LUHFWULFHV�GH�*HVWLyQ�)RUHVWDO� UHVSHWXRVD�FRQ�HO�0HGLR�1DWXUDO�\�
HILFD]�HQ�HO�VXPLQLVWUR�SHUPDQHQWH�\�SUHGHFLEOH�GH�ELHQHV�\�VHUYLFLRV��

x� 'RWDU�DO� WHUULWRULR� IRUHVWDO�GH� ODV� LQIUDHVWUXFWXUDV�QHFHVDULDV�GH�FRPXQLFDFLyQ��
SUHYHQFLyQ� \� GHIHQVD�� GH� HVWUXFWXUDV� IOH[LEOHV� GH� LQYHVWLJDFLyQ�� LQIRUPDFLyQ�
SHUPDQHQWH�\�IRUPDFLyQ�WpFQLFD��

x� &RKHVLRQDU�HO� VHFWRU� IRUHVWDO�GLULJLpQGROR�KDFLD�VXV�Pi[LPDV�SRWHQFLDOLGDGHV��
IDFLOLWDQGR�OD�DFFLyQ�HPSUHVDULDO��

x� 9LQFXODU� OD� DFFLyQ� IRUHVWDO� FRQ� OD� VRFLHGDG� UXUDO� XUEDQD�� FUHDQGR� FXOWXUD�
DPELHQWDO�\�IRUHVWDO��

�������3/$1�9$6&2�'(�/8&+$�&2175$�(/�&$0%,2�&/,0È7,&2�������±�������
(O�3DtV�9DVFR�SDUD�DERUGDU�HO�SUREOHPD�GHO�FDPELR�FOLPiWLFR�DERJD�SRU�XQD�HVWUDWHJLD�
JOREDO�EDVDGD�HQ�OD�LQQRYDFLyQ�WHFQROyJLFD��OD�LQWHJUDFLyQ�GH�ODV�SROtWLFDV�VHFWRULDOHV��OD�
LPSOLFDFLyQ�GH�OD�FLXGDGDQtD�\�DGPLQLVWUDFLyQ��DVt�FRPR�OD�LPSOHPHQWDFLyQ�GH�VROXFLRQHV�
HIHFWLYDV��
(O� 3ODQ� HVWDEOHFH� GHWHUPLQDGRV� REMHWLYRV� HVWUDWpJLFRV� FRQ� FDUiFWHU� JHQHUDO� \� ILMD� OD�
SXHVWD�HQ�PDUFKD�GH�����DFFLRQHV�FRQFUHWDV�SDUD�FRQVHJXLUORV�HQPDUFDGRV�HQ�FXDWUR�
SURJUDPDV�TXH�VRQ��

x� 0HQRV�FDUERQR�>SURJUDPD��@�TXH�HVWDEOHFH����DFFLRQHV�SDUD�FRQVXPLU�PHQRV�
FDUERQR��XWLOL]DU�HQHUJtDV�OLPSLDV�\�JHVWLRQDU�ORV�VXPLGHURV�GH�FDUERQR��

x� $QWLFLSDFLyQ�>SURJUDPD��@�GRQGH�VH�FRQFUHWDQ����DFFLRQHV�SDUD�DQWLFLSDUVH�DO�
FDPELR�FOLPiWLFR�\�DVt�SRGHU�SUHVHUYDU� ORV�HFRVLVWHPDV�QDWXUDOHV��SURWHJHU� OD�
VDOXG�KXPDQD�\�DGDSWDU�ODV�LQIUDHVWUXFWXUDV�\�VLVWHPDV�VRFLRHFRQyPLFRV��

x� &RQRFLPLHQWR� >SURJUDPD� �@� TXH� SURSRQH� ��� DFFLRQHV� TXH� VH� EDVDQ� HQ� OD�
REVHUYDFLyQ�GH�OD�QDWXUDOH]D��HO�FRQRFLPLHQWR�GH�ORV�SUREOHPDV�\�HQ�OD�FUHDFLyQ�
GH�VROXFLRQHV��

x� &LXGDGDQtD�\�$GPLQLVWUDFLyQ�>SURJUDPD��@�TXH�GHILQH����DFFLRQHV�HQ�ODV�TXH�OD�
DGPLQLVWUDFLyQ�GHEH�PRYLOL]DU�D� OD�FLXGDGDQtD��DVXPLU�HO� OLGHUD]JR�\�DFWXDU�GH�
IRUPD�HMHPSODUL]DQWH���

/RV�SULQFLSDOHV�HVIXHU]RV�VH�GHVWLQDUiQ�DO�XVR�PiV�HILFLHQWH�GH�ORV�FRPEXVWLEOHV�IyVLOHV��
IRPHQWR�GH�ODV�HQHUJtDV�UHQRYDEOHV��DKRUUR�\�HILFLHQFLD�HQ�ORV�SURFHVRV�LQGXVWULDOHV��\�
D�OD�UHGXFFLyQ�GH�HPLVLRQHV�QR�HQHUJpWLFDV�HQ�OD�LQGXVWULD��
(O�3*28�GHEHUi�DWHQGHU�D�ODV�LQGLFDFLRQHV�UHFRJLGDV�HQ�HO�3ODQ�9DVFR�GH�/XFKD�FRQWUD�
HO� &DPELR� &OLPiWLFR� SDUD� IRPHQWDU� HO� XVR� GH� ODV� HQHUJtDV� UHQRYDEOHV� \� VLVWHPDV�
HQHUJpWLFRV�HILFLHQWHV��FRQ�HO�ILQ�GH�FRQWULEXLU�HQ�OD�PHGLGD�TXH�VH�SXHGH�DFWXDU�D�QLYHO�
ORFDO�GHVGH�OD�DFFLyQ�PXQLFLSDO�D�UHGXFLU�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��

�������1250$�)25$/���������'(�0217(6�'(�87,/,'$'�3Ò%/,&$�
/D� XWLOLGDG� S~EOLFD� GH� XQ�PRQWH� FRQOOHYD� VX� LQFOXVLyQ� HQ� HO� &DWiORJR� GH�0RQWHV� GH�
8WLOLGDG�3~EOLFD��VX�JHVWLyQ�GLUHFWD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�)RUHVWDO�\�FRQVHJXLU�
XQ�HOHYDGR�JUDGR�GH�SURWHFFLyQ�SDUD�HO�PLVPR��

x� (O�7tWXOR�,�ILMD�FRPR�REMHWLYR�HVWDEOHFHU�ORV�ILQHV�\�HO�UpJLPHQ�MXUtGLFR�DSOLFDEOH�D�
ORV�PRQWHV�\�D�WRGRV�VXV�XVRV�\�DSURYHFKDPLHQWRV�HQ�ÈODYD��

x� (O�7tWXOR�,,�HVWi�GHGLFDGR�D� OD�$GPLQLVWUDFLyQ�)RUHVWDO�\�FRQWLHQH�ORV�FDStWXORV�
GHGLFDGRV� D� ODV� FRPSHWHQFLDV� GH� ODV� GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�� ORV�
GHUHFKRV�\�GHEHUHV�GH�ORV�WLWXODUHV�GH�ORV�PRQWHV�\�HO�GHUHFKR�GH�DGTXLVLFLyQ�
SUHIHUHQWH�GH�ODV�(QWLGDGHV�/RFDOHV��

x� (O�7tWXOR�,,,�UHODFLRQD�ORV�ILQHV�D�ORV�TXH�GHEH�HQFDPLQDUVH�OD�DFWXDFLyQ�VREUH�
PRQWHV�\�ODV�IXQFLRQHV�VRFLDOHV�TXH�FXPSOHQ��

x� (O�7tWXOR�9�UHJXOD�OD�JHVWLyQ�GH�ORV�PRQWHV�\�HO�DSURYHFKDPLHQWR�GH�VXV�UHFXUVRV��
SDUWLHQGR�GHO�SULQFLSLR�JHQHUDO�GH�SURPRYHU�HVWUDWHJLDV�GLULJLGDV�D�FRQVHJXLU�XQD�
RUGHQDFLyQ�VRVWHQLEOH�GH�WRGR�WLSR�GH�PRQWHV�\�VXHORV�IRUHVWDOHV�D�WUDYpV�GH�ORV�



�
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FRUUHVSRQGLHQWHV� 3UR\HFWRV� R� 3ODQHV� 7pFQLFRV� GH� 2UGHQDFLyQ� \� 3ODQHV� GH�
*HVWLyQ��

x� (O� 7tWXOR�9,� VH� RFXSD�GH� OD� IRUHVWDFLyQ� FRPR�DFWLYLGDG� FRPSOHPHQWDULD� GH� OD�
UHJHQHUDFLyQ�QDWXUDO�GHO�PRQWH��

(VSHFtILFDPHQWH�HQ�OR�UHIHUHQWH�D�OD�HGLILFDELOLGDG�HQ�ORV�083��OD�DXWRUL]DFLyQ�GH�XVRV�
FRQVWUXFWLYRV�TXH�LPSOLTXH�DIHFFLRQHV��UHTXHULUi�GH�XQ�LQIRUPH�SUHYLR�HVSHFtILFR��D�HPLWLU�
SRU�HO�ÏUJDQR�)RUDO�HQ�PDWHULD�GH�PHGLR�DPELHQWH��TXH�YDORUDUi� OD�PDJQLWXG�GH� ORV�
HIHFWRV�SDLVDMtVWLFRV�\��HQ�VX�FDVR��SURSRQGUi�ODV�PHGLGDV�D�DGRSWDU��
/RV�083� VRQ� FDWHJRUL]DGRV� FRPR� XQR� GH� ORV� FRQGLFLRQDQWH� VXSHUSXHVWR�� WDO� FRPR�
HVWDEOHFH�HO�376�DJURIRUHVWDO��

�������/(<����������'(�0217(6�
/D�/H\����������GH�0RQWHV�GLVSRQH�HQWUH�VXV�LQVWUXPHQWRV�OD�QHFHVLGDG�GH�HODERUDU�ORV�
3ODQHV� GH� 2UGHQDFLyQ� GH� ORV� 5HFXUVRV� )RUHVWDOHV� �325)�� FRPR� LQVWUXPHQWRV� GH�
SODQLILFDFLyQ�IRUHVWDO�TXH�GHEHUiQ�UHGDFWDU�ODV�&RPXQLGDGHV�$XWyQRPDV��
/RV�325)� WLHQHQ�XQ� FRQWHQLGR�REOLJDWRULR� \� HMHFXWLYR�HQ� ODV�PDWHULDV� UHJXODGDV�SRU�
GLFKD�/H\��H�LQGLFDWLYR�UHVSHFWR�GH�RWUDV�DFWXDFLRQHV��SODQHV�R�SURJUDPDV�VHFWRULDOHV��
(O�376�$JURIRUHVWDO�LQFRUSRUDUi�DXWRPiWLFDPHQWH�ORV�325)�D�VXV�FRQWHQLGRV�FXDQGR�
pVWRV�VHDQ�DSUREDGRV��

�������1250$�)25$/���������'(�&$55(7(5$6�'(�È/$9$�
/D�1RUPD�)RUDO� GH� FDUUHWHUDV� HVWDEOHFH� ODV� GLVSRVLFLRQHV� TXH� ULJHQ� OD� SODQLILFDFLyQ��
SUR\HFWR��FRQVWUXFFLyQ��PRGLILFDFLyQ��FRQVHUYDFLyQ��ILQDQFLDFLyQ��XVR�\�H[SORWDFLyQ�GH�
ODV�FDUUHWHUDV�GH�ÈODYD��
(O�FDWiORJR�GH�FDUUHWHUDV�UHYLVDGR�SRU�HO�3ODQ�,QWHJUDO�GH�&DUUHWHUDV�GH�ÈODYD�������
������LQFOX\H�ODV�VLJXLHQWHV�FDUUHWHUDV�TXH�GLVFXUUHQ�SRU�HO�WpUPLQR�PXQLFLSDO�GH�5LEHUD�
%DMD�(UULEHUD�%HLWLD��

5HG� ,GHQWLILFDFLyQ�2ULJHQ�\�ILQDO�

$XWRYtD� $���
'HVGH� OD� HQWUDGD� HQ� HO� WpUPLQR� PXQLFLSDO�
SURFHGHQWH�GH�0LUDQGD�GH�(EUR��%XUJRV���KDVWD�
VX�VDOLGD�HQ�OD�PXJD�FRQ�$UPLxyQ��

/RFDO� $������ 'HVGH� OD� $������ SRU� &RPXQLyQ� KDVWD�
5LEDEHOORVD�

9HFLQDO� $������ 'HVGH�OD�$������D�0DQ]DQRV�

� $������ 'H�5LEDEHOORVD�D�,JDL�VLJXLHQGR�KDVWD�+HUHxD�

� $������ 'HVGH�OD�$������KDVWD�4XLQWDQLOOD�GH�OD�5LEHUD�

� $������ 'H�5LEDEHOORVD�D�5LEDJXGD�

/RV�DUWtFXORV����DO����HVWDEOHFHQ�GLYHUVDV�]RQDV�GH�SURWHFFLyQ�GH�ODV�FDUUHWHUDV��SDUD�
ILMDU�OD�GLPHQVLyQ�GH�HVDV�]RQDV�GLVWLQJXH�ODV�DXWRSLVWDV�\�YtDV�UiSLGDV�GHO�UHVWR�GH�ODV�
FDUUHWHUDV��HQ�HVWH�~OWLPR�JUXSR�HQWUDQ� WRGDV� ODV� FDUUHWHUDV� UHFRJLGDV�HQ� OD� DQWHULRU�
WDEOD��
(Q�HO�$UW�����UHJXOD�OD�]RQD�GH�GRPLQLR�S~EOLFR��HQ�HOOD�VyOR�SRGUiQ�UHDOL]DUVH�REUDV�R�
LQVWDODFLRQHV��SUHYLD�DXWRUL]DFLyQ�GHO�yUJDQR�FRPSHWHQWH�GH�OD�'LSXWDFLyQ�)RUDO��FXDQGR�
OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�S~EOLFR�GH�LQWHUpV�JHQHUDO�DVt�OR�H[LMD��7RGR�HOOR�VLQ�SHUMXLFLR�
GH� RWUDV� FRPSHWHQFLDV� FRQFXUUHQWHV�� (Q� ODV� FDUUHWHUDV� SUHVHQWHV� HQ� 5LEHUD�
%DMD�(UULEHUD� %HLWLD�� HVWD� ]RQD� FRPSUHQGH� OD� SURSLD� FDUUHWHUD� \� VXV� HOHPHQWRV�
IXQFLRQDOHV�KDVWD�XQD�OtQHD�SDUDOHOD�D�OD�FDUUHWHUD�D�XQD�GLVWDQFLD�GH���P�PHGLGRV�GHVGH�
OD�DULVWD�H[WHULRU�GH�OD�H[SODQDFLyQ��
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(QWUH�RWUDV�FRVDV�UHJXOD�HO�XVR�GH�ODV�FDUUHWHUDV�\�HOHPHQWRV�DX[LOLDUHV�GH�ODV�PLVPDV��
HO� FRQWURO� GH� ORV� DFWRV� GH� HGLILFDFLyQ�� HVWDEOHFH� GLVWDQFLDV� PtQLPDV� GH� UHWLUR� SDUD�
GLYHUVRV�XVRV��YDULDEOH�VHJ~Q�WLSR�GH�FDUUHWHUD�\�ILMD�ORV�OtPLWHV�GH�ODV�]RQDV�GH�GRPLQLR�
S~EOLFR��VHUYLGXPEUH�\�DIHFFLyQ��D�ODV�TXH�VH�VXSHUSRQHQ�ORV�OtPLWHV�GH�HGLILFDFLyQ�\�GH�
VHUYLFLRV�S~EOLFRV�JHQHUDOHV��
(QWUH�ORV�DVSHFWRV�UHIHULGRV�HQ�OD�QRUPD�HVWiQ�ODV�GRV�GLVSRVLFLRQHV�VLJXLHQWHV��TXH�VH�
UHFRJHQ�HVSHFtILFDPHQWH�SRU�VX�SDUWLFXODU�UHOHYDQFLD��

x� (Q�OD�]RQD�GH�VHUYLGXPEUH�QR�SRGUiQ�UHDOL]DUVH�REUDV�QL�VH�SHUPLWLUiQ�PiV�XVRV�
TXH�DTXHOORV�TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�VHJXULGDG�YLDO��

x� /D� OtQHD� OtPLWH�GH�HGLILFDFLyQ� VH� VLW~D�D� FLQFXHQWD�PHWURV�HQ� ODV�DXWRSLVWDV� \�
DXWRYtDV�\�D�YHLQWLFLQFR�PHWURV�HQ�ODV�FDUUHWHUDV��

�������1250$�)25$/���������'(�,7,1(5$5,26�9(5'(6�'(/�7+�'(�È/$9$�
(Q�UHODFLyQ�FRQ�HVWD�1RUPD��HO�3*28�LQFRUSRUD�ORV�LWLQHUDULRV�YHUGHV�SUHVHQWHV�HQ�HO�
PXQLFLSLR��(Q�FRQFUHWR��VH�UHIOHMD�HO�LWLQHUDULR�GHO�*5���³VHQGHUR�KLVWyULFR´��\�HO�&DPLQR�
GH�6DQWLDJR��

�������/(<��������'(�$*8$6�<�5(*/$0(172�'(/�'20,1,2�3Ò%/,&2�+,'5È8/,&2�
/RV� REMHWLYRV� PHGLRDPELHQWDOHV� TXH� HVWDEOHFH� OD� /H\� ������� SDUD� ODV� DJXDV�
VXSHUILFLDOHV�� QDWXUDOHV�� DUWLILFLDOHV� \�PRGLILFDGDV�� \� SDUD� ODV� DJXDV� VXEWHUUiQHDV�� VH�
SRGUtDQ� UHVXPLU� HQ� SUHYHQFLyQ�� SURWHFFLyQ��PHMRUD� \� UHJHQHUDFLyQ� GH� ODV�PDVDV� GH�
DJXD��FRQ�HO�ILQ�GH�ORJUDU�XQ�EXHQ�HVWDGR�HFROyJLFR�HQ�ODV�PLVPDV��
3RU� RWUR� ODGR�� HO� artículo 29 HVWDEOHFH� TXH� TXHGD� SURKLELGD� WRGD� DFWLYLGDG� R� XVR�
VXVFHSWLEOH�GH�SURYRFDU�GLUHFWD�R�LQGLUHFWDPHQWH�OD�FRQWDPLQDFLyQ�R�GHJUDGDFLyQ�GH�ODV�
DJXDV�FRQWLQHQWDOHV��VXSHUILFLDOHV�\�VXEWHUUiQHDV��GH� WUDQVLFLyQ�\�FRVWHUDV��HO�GH�VXV�
HFRVLVWHPDV�DVRFLDGRV�\� VX�HQWRUQR�� \� HQ�SDUWLFXODU� HO� YHUWLGR� GLUHFWR�R� LQGLUHFWR�GH�
DJXDV� \� GH� SURGXFWRV� UHVLGXDOHV� GH� FXDOTXLHU� QDWXUDOH]D� VDOYR� DXWRUL]DFLyQ�
DGPLQLVWUDWLYD�SUHYLD�\�H[SUHVD��
(Q�SDUWLFXODU��ORV�SODQHV�H�LQVWUXPHQWRV�GH�RUGHQDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�GHEHUiQ�
HVWDEOHFHU�ODV�PHGLGDV�DGHFXDGDV�SDUD�OD�FRQVHUYDFLyQ�GH�HVWH�PHGLR��DVt�FRPR�OD�GH�
VX�HQWRUQR��DWHQGHU�D�ODV�GHPDQGDV�GHO�UHFXUVR�KtGULFR�TXH�VH�JHQHUHQ�\�SURSRUFLRQDU�
ORV�PHGLRV�WpFQLFRV�\�ILQDQFLHURV�QHFHVDULRV�SDUD�JDUDQWL]DU�VX�VDWLVIDFFLyQ�GH�XQ�PRGR�
DGPLVLEOH�DPELHQWDOPHQWH���
(VWH�5HJODPHQWR� ILMD� OD�H[LVWHQFLD�HQ� ODV�PiUJHQHV�GH� ORV�FDXFHV�GH�GRV�]RQDV�TXH�
GHEHQ�VHU�WHQLGDV�HQ�FXHQWD�D�OD�KRUD�GH�DXWRUL]DU�ORV�GLIHUHQWHV�XVRV�GHO�VXHOR��

x� =RQD�GH�6HUYLGXPEUH�GH���PHWURV�GH�DQFKXUD�FRPSUHQGLGD�HQWUH�ODV�ULEHUDV�
GHO� FDXFH� �FDEH]D� GH� WDOXG� HQ� DXVHQFLD� GH� GHVOLQGH�� KDFLD� ODV� PiUJHQHV�
GHVWLQDGD�D�XVR�S~EOLFR��/D�]RQD�GH�VHUYLGXPEUH� WHQGUi�FRPR�ILQHV�VHUYLU�GH�
SDVR�SDUD�HO�SHUVRQDO�GH�YLJLODQFLD�GHO�FDXFH��SDUD�DFWLYLGDGHV�GH�SHVFD�IOXYLDO�
\�SDUD�HO�VDOYDPHQWR�GH�SHUVRQDV�R�ELHQHV��/RV�SURSLHWDULRV�GH� ODV�]RQDV�GH�
VHUYLGXPEUH�SRGUiQ�OLEUHPHQWH�VHPEUDU�\�SODQWDU�HVSHFLHV�QR�DUEyUHDV��VLHPSUH�
TXH�QR�LPSLGDQ�HO�SDVR�VHxDODGR��SHUR�QR�SRGUiQ�HGLILFDU�VREUH�HOODV�VLQ�REWHQHU�
OD�DXWRUL]DFLyQ�SHUWLQHQWH��VDOYR�FDVRV�PX\�MXVWLILFDGRV�

x� =RQD�GH�3ROLFtD�GH�����PHWURV�GH�DQFKXUD�GRQGH�OD�HMHFXFLyQ�GH�FXDOTXLHU�REUD�
R�WUDEDMR�SUHFLVDUi�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SUHYLD�GHO�RUJDQLVPR�GH�FXHQFD��
(Q� OD�]RQD�GH�SROLFtD�VH�FRQGLFLRQDQ�WDQWR� ORV�XVRV�FRPR�ODV�DFWLYLGDGHV�TXH�
SXHGDQ�GHVDUUROODUVH�\�VH�UHJODPHQWD�OD�PRGLILFDFLyQ�GHO�UHOLHYH��H[WUDFFLyQ�GH�
iULGRV��FRQVWUXFFLRQHV�GHILQLWLYDV�R�SURYLVLRQDOHV��\�FXDOTXLHU�RWUR�XVR�TXH�SXHGD�
DOWHUDU�HO�UpJLPHQ�GH�DYHQLGDV��

(V�LPSRUWDQWH�UHVDOWDU� OD� LPSRUWDQFLD�TXH�WLHQH�DSOLFDU� ODV�OLPLWDFLRQHV�GH�XVR�TXH�VH�
KDQ�GH�LPSOHPHQWDU�FRQ�FDUiFWHU�JHQHUDO�SDUD�WRGRV�ORV�FDXFHV��\�HQ�SDUWLFXODU�SDUD�ODV�
HVFRUUHQWtDV�GH�DJXD��FXUVRV�IOXYLDOHV�GH�HVFDVD�HQWLGDG�HQ�ORV�TXH�OD�FXHQFD�YHUWLHQWH�
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HV�PHQRU�GH���.P���$Vt�ORV���P��GH�]RQD�GH�VHUYLGXPEUH�VH�DSOLFDQ�SRU�GHIHFWR�HQ�ORV�
WUDPRV����HQ� ORV�TXH�QR�H[LVWH�QLQJXQD�UHJXODFLyQ�HVSHFtILFD�HVWDEOHFLGD�SRU�HO�376�
VHFWRULDO�GH�UtRV�\�DUUR\RV�\�HV�GH�DSOLFDFLyQ�OR�TXH�VH�LQGLFD�GHVGH�OD�DGPLQLVWUDFLyQ�
FHQWUDO�HQ�OD�/H\�GH�DJXDV��

�������'(&5(72�/(*,6/$7,92���������'(����'(�$%5,/��325�(/�48(�6(�$358(%$�(/�
7(;72�5()81','2�'(�/$�/(<�'(�&216(59$&,Ï1�'(�/$�1$785$/(=$�'(/�3$Ë6�9$6&2�
/D�/H\�GH� FRQVHUYDFLyQ�GH� OD� QDWXUDOH]D� � HQ�HO�3DtV�9DVFR�HVWDEOHFH�GHWHUPLQDGRV�
REMHWLYRV� EiVLFRV� FRQ� FDUiFWHU� JHQHUDO� ILMDQGR� HO�PDUFR� QRUPDWLYR� GH� SURWHFFLyQ� GHO�
PHGLR� DPELHQWH� \� UHJXOD� ORV� GHUHFKRV� \� GHEHUHV� GH� ODV� SHUVRQDV� ItVLFDV� \� MXUtGLFD�
FRQVLGHUDQGR� HO� PHGLR� DPELHQWH� FRPR� XQ� ELHQ� VRFLDO� JHQHUDGRU� GH� GHUHFKRV� \�
REOLJDFLRQHV�LQGLYLGXDOHV�\�FROHFWLYRV��
0iV�HVSHFtILFDPHQWH�HQ�UHODFLyQ�DO�XUEDQLVPR�HVWDEOHFH�TXH�OD�DVLJQDFLyQ�GH�ORV�XVRV�
GHO�VXHOR�VH�UHDOLFH�D�WUDYpV�GH�ORV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�WHUULWRULDO�\�XUEDQtVWLFR�
GDQGR� SULRULGDG� D� OD� SUHVHUYDFLyQ� GHO� XVR� SURGXFWLYR� DJUDULR� \�� HQ� WRGR� FDVR�� D� OD�
UHXWLOL]DFLyQ�GH�ORV�VXHORV��$VLPLVPR�OD�/H\�SULRUL]D�ODV�IXQFLRQHV�QDWXUDOHV�VREUH�ODV�
IXQFLRQHV�GH�XVR��
(Q� UHODFLyQ� D� OD� RUGHQDFLyQ� GH� ODV�DFWLYLGDGHV� FRQ� LQFLGHQFLD� HQ� HO�PHGLR� DPELHQWH�
UHFRJH� OD�REOLJDFLyQ�GH�TXH� ORV�SODQHV�\�SUR\HFWRV� LQFOXLGRV�HQ�HO�$QH[R� ,�GH� OD� OH\�
DQWHULRU�GHEDQ�VHU�VRPHWLGRV�D�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO��
(O�3*28�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�DWHQGHUi�ORV�REMHWLYRV�FRQWHPSODGRV�HQ�HVWD�
/H\� SDUD� TXH� HO� SODQHDPLHQWR� XUEDQtVWLFR� FRPSDWLELOLFH� ODV� SURSXHVWDV� GH� XVR� GHO�
WHUULWRULR� FRQ� XQ� GHVDUUROOR� VRVWHQLEOH� GH� ORV� UHFXUVRV� \� WUDWH� GH� HYLWDU� WRGD� QXHYD�
RFXSDFLyQ�GHO�VXHOR�LQQHFHVDULD�H�LQMXVWLILFDGD��

�������� 5($/� '(&5(72� ������� 48(� (67$%/(&(� /$� 5(/$&,Ï1� '(� $&7,9,'$'(6�
327(1&,$/0(17(�&217$0,1$17(6�'(/�68(/2�<�/26�&5,7(5,26�<�(67È1'$5(6�3$5$�/$�
'(&/$5$&,Ï1�'(�68(/26�&217$0,1$'26�
(VWH�5HDO�'HFUHWR�WLHQH�SRU�REMHWR�HVWDEOHFHU�XQD�UHODFLyQ�GH�DFWLYLGDGHV�VXVFHSWLEOHV�
GH�FDXVDU�FRQWDPLQDFLyQ�HQ�HO�VXHOR��DVt�FRPR�GH�DGRSWDU�FULWHULRV�\�HVWiQGDUHV�SDUD�OD�
GHFODUDFLyQ�GH�ORV�VXHORV�FRQWDPLQDGRV��
$WHQGLHQGR� D� OD� OLVWD� GHO� LQYHQWDULR� GH� VXHORV� SRWHQFLDOPHQWH� FRQWDPLQDGRV� VH� KDQ�
LGHQWLILFDGR� HQ� HO� PXQLFLSLR� ��� HPSOD]DPLHQWRV� FDOLILFDGRV� FRPR� SRWHQFLDOPHQWH�
FRQWDPLQDGRV�LQVFULWRV�SOHQDPHQWH�HQ�WHUUHQRV�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��

��������/(<���������'(���'(�-8/,2��'(�3$75,021,2�&8/785$/�9$6&2�
/D�SUHVHQWH�OH\�WLHQH�SRU�REMHWR�OD�GHIHQVD��HQULTXHFLPLHQWR�\�SURWHFFLyQ��DVt�FRPR�OD�
GLIXVLyQ�\�HO�IRPHQWR�GHO�SDWULPRQLR�FXOWXUDO�GHO�SXHEOR�YDVFR��6H�HVWDEOHFH�WDPELpQ�HO�
GHEHU�GH�ORV�SRGHUHV�S~EOLFRV�GH�YHODU�SRU�OD�LQWHJULGDG�GHO�SDWULPRQLR�FXOWXUDO�YDVFR��
,QWHJUDQ� HO� SDWULPRQLR� FXOWXUDO� WRGRV� DTXHOORV� ELHQHV� GH� LQWHUpV� FXOWXUDO� SRU� VX� YDORU�
KLVWyULFR��DUWtVWLFR��XUEDQtVWLFR��HWQRJUiILFR��FLHQWtILFR��WpFQLFR�\�VRFLDO��\�TXH�SRU�WDQWR�
VRQ�PHUHFHGRUHV�GH�SURWHFFLyQ�\�GHIHQVD��
$� ORV�HIHFWRV�GH�HVWD� OH\�� ORV�ELHQHV�TXH�FRPSRQHQ�HO�SDWULPRQLR�FXOWXUDO�GHO�SXHEOR�
YDVFR��TXH�SXHGHQ�VHU�FDOLILFDGRV�H�LQYHQWDULDGRV��GHEHUiQ�FODVLILFDUVH�HQ�DOJXQDV�GH�
ODV�VLJXLHQWHV�FDWHJRUtDV��PRQXPHQWR��FRQMXQWR�PRQXPHQWDO�\�HVSDFLR�FXOWXUDO��
(O�WtWXOR�,,�KDFH�XQD�VHJXQGD�FODVLILFDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�D�SDUWLU�GHO�UpJLPHQ�GH�
SURWHFFLyQ�TXH�KD�GH�RWRUJDUVH�D�FDGD�ELHQ�R�JUXSRV�GH�ELHQHV��GH�WDO�PDQHUD�TXH�ORV�
ELHQHV�FXOWXUDOHV�FDOLILFDGRV�JR]DQ�GH�XQ�UpJLPHQ�PiV�HVWULFWR�TXH�ORV�LQYHQWDULDGRV��
(Q�FXDQWR�DO�UpJLPHQ�GH�SURWHFFLyQ�GH�ORV�ELHQHV�FXOWXUDOHV��HO�WtWXOR�,,,�UHJXOD�XQ�UpJLPHQ�
JHQHUDO�DSOLFDEOH�D�WRGRV�HOORV�\�GHGLFD�UHJXODFLRQHV�HVSHFLDOHV�D�ORV�ELHQHV�LQPXHEOHV�
\�D�ORV�ELHQHV�PXHEOHV��GHVWDFDQGR�OD�QXHYD�UHJXODFLyQ�GH�OD�GHFODUDFLyQ�GH�UXLQD�GH�
ORV� LQPXHEOHV� LQWHJUDQWHV� GHO� SDWULPRQLR� FXOWXUDO� FDOLILFDGRV� R� LQYHQWDULDGRV� \� ODV�
FRQGLFLRQHV�SUHFLVDV�SDUD�SURFHGHU�DO�GHUULER�GH� ORV�PLVPRV��DVt� FRPR� OD�QHFHVDULD�
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FRRUGLQDFLyQ�HQWUH�ORV�yUJDQRV�FRPSHWHQWHV�HQ�PDWHULD�GH�RUGHQDFLyQ�GHO�WHUULWRULR�\�GH�
SDWULPRQLR�FXOWXUDO��

��������(675$7(*,$�$0%,(17$/�9$6&$�<�352*5$0$6�0$5&2�$0%,(17$/�
/D�/H\������HVWDEOHFH�HQ�VX�artículo sexto TXH�OD�SROtWLFD�DPELHQWDO�GHO�3DtV�9DVFR�VH�
SODVPDUi�HQ�XQ�3URJUDPD�0DUFR�$PELHQWDO��
/D� (VWUDWHJLD� $PELHQWDO� 9DVFD� HV� HO� GRFXPHQWR� VREUH� GHVDUUROOR� VRVWHQLEOH� TXH�
UHFRJH�HVWH�PDQGDWR�OHJDO��&RQ�HO�UHWR�HV�DVHJXUDU�XQD�PHMRU�FDOLGDG�GH�YLGD�GH�WRGDV�
ODV�SHUVRQDV��DKRUD�\�HQ�HO�IXWXUR��GHQWUR�GH�ORV�OtPLWHV�GHO�HFRVLVWHPD��ODV�SULQFLSDOHV�
SULRULGDGHV� GH� OD� HVWUDWHJLD� DPELHQWDO� VH� HQJOREDQ� HQ� FLQFR� PHWDV� DPELHQWDOHV��
JDUDQWL]DU�XQ�DLUH��DJXD�\�VXHORV�OLPSLRV�\�VDOXGDEOHV��XQD�JHVWLyQ�UHVSRQVDEOH�GH�ORV�
UHFXUVRV�QDWXUDOHV�\�GH�ORV�UHVLGXRV��OD�SURWHFFLyQ�GH�OD�QDWXUDOH]D�\�OD�ELRGLYHUVLGDG��
FRQVHJXLU�HO�HTXLOLEULR�WHUULWRULDO�\�PRYLOLGDG�\�OLPLWDU�OD�LQIOXHQFLD�HQ�HO�FDPELR�FOLPiWLFR��
'HVGH� ������ DxR� GH� SXEOLFDFLyQ� GH� OD� (VWUDWHJLD� $PELHQWDO� 9DVFD� GH� 'HVDUUROOR�
6RVWHQLEOH� HQ� VXFHVLYDV� HGLFLRQHV� FDGD� FXDWUR� DxRV� HO� SURJUDPD� 0DUFR� $PELHQWDO�
FRQFUHWD� OD�SROtWLFD�DPELHQWDO�YDVFD�D�FRUWR�SOD]R�� ,� ������������� ,,� ������������\� ,,,�
�������������
(O�VHJXLPLHQWR�\�HYDOXDFLyQ�GH�ORV�3URJUDPD�0DUFR�$PELHQWDO�VH�UHDOL]D�D�WUDYpV�GH�XQ�
SDQHO�GH�LQGLFDGRUHV�DPELHQWDOHV��
(O� ,,� 3URJUDPD� 0DUFR� $PELHQWDO� �30$�� IXH� HQ� VX� PRPHQWR� XQ� SODQ� GH� DFFLyQ�
HVSHFtILFR�HQ�TXH�VH�HVWDEOHFLHURQ�ORV�FRPSURPLVRV�D�DVXPLU�D�FRUWR�SOD]R�FRQ�HO�ILQ�GH�
FRQWULEXLU�D�DOFDQ]DU�ORV�REMHWLYRV�\�PHWDV�SURSXHVWDV�HQ�OD�Estrategia Ambiental Vasca��
&RQWHPSODED����REMHWLYRV�HVWUDWpJLFRV�TXH�VLUYLHURQ�GH�PDUFR�SDUD�OD�LGHQWLILFDFLyQ�GH�
RWURV����FRPSURPLVRV�FRQFUHWRV�SDUD�DYDQ]DU�HQ�HO�FDPLQR�GH�OD�PHMRUD�DPELHQWDO�HQ�
HO� KRUL]RQWH� ������ /RV� REMHWLYRV� HVWUDWpJLFRV� UHFRJLGRV� HQ� HO� 30$����������� HVWiQ�
GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� FRQVHFXFLyQ� GH� ODV� PHWDV� HVWDEOHFLGDV� HQ� OD�
Estrategia Ambiental Vasca�� (O� ³II Programa Marco Ambiental” LGHQWLILFD� FXDWUR�
SULRULGDGHV��\�XQD�VHULH�GH�FRQGLFLRQHV�QHFHVDULDV�SDUD�FRQVHJXLUORV��/RV�FRPSURPLVRV�
HVWiQ�RUJDQL]DGRV�VHJ~Q�HVWpQ�UHODFLRQDGRV�FRQ�HO�DLUH��DJXD��VXHOR��HWF��(Q�HO�iPELWR�
GH�OD�RUGHQDFLyQ�GHO�WHUULWRULR�VH�SUHVHQWDQ�FRPR�FRPSURPLVRV��LU�UHGXFLHQGR�FDGD�DxR�
HO�Q~PHUR�GH�KHFWiUHDV�TXH�VH�DUWLILFLDOL]DQ��WDQWR�SRU�OD�DFFLyQ�XUEDQtVWLFD�FRPR�SRU�OD�
FRQVWUXFFLyQ�GH�QXHYDV�LQIUDHVWUXFWXUDV��
(O� ,,,� 3URJUDPD� 0DUFR� $PELHQWDO� ���������� DYDQ]D� KDFLD� OD� SUHVHUYDFLyQ� GHO�
PHGLRDPELHQWH� \� SRU� WDQWR� GH� OD� FDOLGDG� GH� YLGD� GH� OD� FLXGDGDQtD�� SURWHJLHQGR� OD�
ELRGLYHUVLGDG� �OD� ULTXH]D� GH� HVSHFLHV� GH� IDXQD� \� IORUD� SUHVHQWHV��� ORV� VHUYLFLRV�
DPELHQWDOHV�TXH�QRV�SUHVWDQ�ORV�HFRVLVWHPDV��SUHVHUYDQGR��SRU�HMHPSOR��OD�FDOLGDG�GHO�
DLUH� \� HO� DJXD� R� HYLWDQGR� OD� HURVLyQ��� JHVWLRQDQGR� DGHFXDGDPHQWH� ORV� UHVLGXRV� TXH�
JHQHUDPRV�� JDUDQWL]DQGR� XQ� HQWRUQR� OLPSLR� \� VDOXGDEOH� \� SURPRYLHQGR� HO� FRQVXPR�
UHVSRQVDEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�SRU�SDUWH�GH�HPSUHVDV��DGPLQLVWUDFLRQHV�S~EOLFDV�
\�FLXGDGDQtD��
7DQWR� ODV� 'LSXWDFLRQHV� )RUDOHV� FRPR� ODV� (QWLGDGHV� /RFDOHV� JHVWLRQDQ� 3ODQHV� \�
(VWUDWHJLDV�FRQ�UHOHYDQFLD�DPELHQWDO�SDUD�HO�30$��6H�GHILQHQ�XQD�VHULH�GH�REMHWLYRV�
PiV�FRQFUHWRV�SDUD�PLWLJDU�ODV�HPLVLRQHV�GH�*DVHV�GH�(IHFWR�,QYHUQDGHUR�\�PLQLPL]DU�
ORV� HIHFWRV� GHO� FDPELR� FOLPiWLFR� HQ� OD� &$39�� GHWHQHU� OD� SpUGLGD� GH� OD� GLYHUVLGDG�
ELROyJLFD��UHVWDXUDU�ORV�HFRVLVWHPDV�\�OLPLWDU�OD�DUWLILFLDOL]DFLyQ�GHO�VXHOR��IRPHQWDU�HO�XVR�
HILFLHQWH� GH� ORV� UHFXUVRV� \� HO� FRQVXPR� UHVSRQVDEOH� \� ORJUDU� XQ� HQWRUQR� OLPSLR� \�
VDOXGDEOH��
(O� ,9�3URJUDPD�0DUFR�$PELHQWDO�GH�OD�&$39�SDUD�����������HVWDEOHFH�XQ�PDUFR�
SDUD� D\XGDU� D� ORJUDU� HVWRV� REMHWLYRV� FRQ� XQD� PHMRU� DSOLFDFLyQ� GH� OD� OHJLVODFLyQ�
PHGLRDPELHQWDO��DVHJXUDQGR�ODV�LQYHUVLRQHV�QHFHVDULDV�HQ�SROtWLFD�PHGLR�DPELHQWH��(Q�
HVWH�PDUFR�VH�KDQ�SXHVWR�HQ�PDUFKD�ORV�REMHWLYRV�FOLPiWLFRV�SDUD�HO�������\�SRGHU�DVt�
UHGXFLU�SDUD�HO������ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQ�XQ���������
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&RQ�REMHWR�GH�FRQRFHU�HO�SURJUHVR�\�OD�HILFDFLD�GHO�3URJUDPD�0DUFR�$PELHQWDO�VH�OOHYD�
D�FDER�XQ�VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�3URJUDPD�D�WUDYpV�GH�XQ�VLVWHPD�GH�LQGLFDGRUHV��
$GHPiV��FDGD�WUHV�DxRV�VH�KDFH�XQ�³Diagnóstico del Medio Ambiente´�TXH�UHIOHMD�ORV�
FDPELRV�H[SHULPHQWDGRV�HQ�OD�VLWXDFLyQ�DPELHQWDO��)LQDOPHQWH��WDO�\�FRPR�OR�PDUFD�OD�
/H\�*HQHUDO�GHO�0HGLR�$PELHQWH��VH�GHEH�SURFHGHU�FDGD���DxRV�D�OD�UHYLVLyQ�JOREDO�GHO�
3URJUDPD�0DUFR�$PELHQWDO�HVWDEOHFLHQGR�ODV�QXHYDV�SDXWDV�GHO�SUy[LPR�FXDWULHQLR��
(O�3*28�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�LQFDUGLQD�DXQTXH�VHD�GH�XQD�IRUPD�JHQHUDO�FRQ�
ODV� SDXWDV� \� GHWHUPLQDFLRQHV� HVWDEOHFLGDV� HQ� OD� (VWUDWHJLD� $PELHQWDO� 9DVFD� GH�
'HVDUUROOR�6RVWHQLEOH�\�HQ�HO�,,,�3URJUDPD�0DUFR�$PELHQWDO��

��������5($/�'(&5(72������������'(����'(�2&78%5(��325�(/�48(�6(�'(6$552//$�
/$� /(<� ��������� '(� ��� '(� 129,(0%5(�� '(� 58,'2� <� '(&5(72� ���������� '(�
&217$0,1$&,Ï1�$&Ò67,&$�'(�/$�&2081,'$'�$87Ï120$�'(/�3$Ë6�9$6&2�
'H�DFXHUGR� FRQ�HO� DUW�� ��� GHO�'HFUHWR� ���������HO� SODQHDPLHQWR� XUEDQtVWLFR� GHEHUi�
UHIOHMDU� OD� ]RQLILFDFLyQ� DF~VWLFD� GH� ODV� iUHDV� XUEDQL]DGDV� \� ORV� IXWXURV� GHVDUUROORV�
XUEDQtVWLFRV��
(Q�HO�$QH[R�,�GHO�FLWDGR�'HFUHWR�VH�ILMDQ�ORV�YDORUHV�REMHWLYR�GH�FDOLGDG�HQ�HO�HVSDFLR�
H[WHULRU�SDUD�ODV�iUHDV�XUEDQL]DGDV�H[LVWHQWHV�GH�XVR�UHVLGHQFLDO��

D�� 'XUDQWH�HO�GtD�������D��������\�WDUGH��������D�������� ���G%�
E�� (Q�OD�QRFKH��������D������� ���G%�

'H� DFXHUGR� FRQ� HO� $UW�� ����� HQ� ODV� iUHDV� HQ� TXH� VH� SUHYHD� XQ� IXWXUR� GHVDUUROOR�
XUEDQtVWLFR�� HO� REMHWLYR� GH� FDOLGDG� VHUi� �� G%� PiV� UHVWULFWLYR� TXH� HQ� ODV� iUHDV�
XUEDQL]DGDV��
$SOLFDGR�HVH�FULWHULR��Q�����D�ODV�iUHDV�GH�XVR�LQGXVWULDO�TXH�VH�SUHYHDQ�HQ�ORV�IXWXURV�
GHVDUUROORV�ORV�YDORUHV�REMHWLYR�GH�FDOLGDG�VHUiQ��

D�� 'XUDQWH�HO�GtD�������D��������\�WDUGH��������D�������� ���G%�
E�� (Q�OD�QRFKH��������D������� ���G%�

/RV�PDSDV�HVWUDWpJLFRV�GH�UXLGR�GH�ODV�DXWRSLVWDV�$3���\�$3����\�GH�OD�DXWRYtD�$����
LQFOX\HQ�XQDV�]RQDV�GH�VHUYLGXPEUH�DF~VWLFD�HQ�HO�WpUPLQR�PXQLFLSDO��(VWD�VHUYLGXPEUH�
DIHFWD�D�ORV�Q~FOHRV�XUEDQRV�GH�,JDL��GHELGR�D�OD�$3�����\�DO�%DUULR�GH�OD�(VWDFLyQ�GH�
0DQ]DQRV��D�FDXVD�GH� OD�$�����\��HQ�PHQRU�PHGLGD� WDPELpQ�DO�%DUULR�GH�$UULED��/DV�
GHPiV� ]RQDV� GH� VHUYLGXPEUH� DF~VWLFD� TXHGDQ� IXHUD� GH� ORV� Q~FOHRV� XUEDQRV�� /D�
VHUYLGXPEUH�GH�OD�$3���WDPELpQ�DIHFWD�D�OD�]RQD�LQGXVWULDO�GH�5LEDEHOORVD�\�D�SDUWH�GH�
$UDVXU��SHUR�QR�VXSHUD� ORV�QLYHOHV�GH�UXLGR�TXH� ILMDQ�HO�2EMHWLYR�GH�&DOLGDG�$F~VWLFD�
SDUD�ODV�]RQDV�LQGXVWULDOHV��
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��������/(<����������'(����'(�-81,2��'(�&216(59$&,Ï1�'(�/$�1$785$/(=$�'(/�
3$Ë6�9$6&2��
(O� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� MXQLR�� HVWDEOHFH� GHQWUR� GH� ORV� (QFODYHV�
1DWXUDOHV� 3URWHJLGRV� OD� ILJXUD� GH� SURWHFFLyQ� HVSHFtILFD� GH� OD� 5HG� 1DWXUD� ������ (Q�
5LEHUD�%DMD�(UULEHUD�%HLWLD�VH�HQFXHQWUD�GRV�=RQDV�GH�(VSHFLDO�3URWHFFLyQ�

D�� =(&�5tR�=DGRUUD�
E�� =(&�5tR�%DLD�

�
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�

��� &$5$&7(5,=$&,Ï1� $0%,(17$/� '(/� 081,&,3,2� <� 68� (92/8&,Ï1� 7(1,(1'2� (1�
&8(17$�(/�&$0%,2�&/,0È7,&2�

/D�PHWRGRORJtD�SDUD�HVWH�DSDUWDGR�VH�EDVD�HQ�XQD�UHYLVLyQ�TXH�LQFOX\H�DGHPiV�GH�ODV�
IXHQWHV� \� FRQVXOWDV� KDELWXDOHV� ODV� YLVLWDV� GH� FDPSR� SDUD� FRPSOHPHQWDU� OD� UHYLVLyQ�
ELEOLRJUiILFD��
/DV�IXHQWHV�FRQVXOWDGDV�KDQ�VLGR�ODV�VLJXLHQWHV��

x� ³0DSD�*HRWpFQLFR� GH� OD�&�$�3�9�� (VFDOD� ���������´� 9LFHFRQVHMHUtD� GH�0HGLR�
$PELHQWH�GHO�*RELHUQR�9DVFR�������

x� &DWiORJR� IORUtVWLFR� GH� ÈODYD�� 9L]FD\D� \� *XLS~]FRD�� 9LFHFRQVHMHUtD� GH� 0HGLR�
$PELHQWH�GHO�*RELHUQR�9DVFR���������

x� 0DSD�JHROyJLFR�GHO�3DtV�9DVFR��(QWH�9DVFR�GH�OD�(QHUJtD��

x� &DUWRJUDItD� DPELHQWDO� GH� OD� 9LFHFRQVHMHUtD� GH�0HGLR� $PELHQWH� GHO� *RELHUQR�
9DVFR�
�KWWS������������������3XEOLF�LUF�HMLH�JLV�OLEUDU\"O �	YP GHWDLOHG	VE 7LWOH��

x� IWS���IWS�JHR�HXVNDGL�QHW�FDUWRJUDILD���
������'(6&5,3&,Ï1�'(/�È0%,72�'(�(678',2�

(O�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��VLWXDGR�DO�VXU�GHO�7HUULWRULR�+LVWyULFR�
GH�ÈODYD��VH�H[WLHQGH�HQ�VX�PD\RU�SDUWH�HQWUH�ORV�~OWLPRV�WUDPRV�GH�ORV�UtRV�%D\DV��DO�
RHVWH�� \� =DGRUUD� �DO� HVWH��� DQWHV� GH� GHVHPERFDU� HQ� HO� UtR� (EUR�� *HRJUiILFD� H�
KLVWyULFDPHQWH�5LEHUD�%DMD�(UULEHUD�%HLWLD� � �VH�HQFXDGUD�HQ� OD�FRPDUFD�GH� ORV�9DOOHV�
%DMRV�$ODYHVHV��$GPLQLVWUDWLYDPHQWH�HO�PXQLFLSLR�VH�LQWHJUD�HQ�OD�&XDGULOOD�GH�$xDQD�
TXH�LQFOX\H��MXQWR�FRQ�ORV�9DOOHV�$ODYHVHV��WDQWR�ORV�$OWRV�FRPR�ORV�%DMRV���HO�PXQLFLSLR�
GH�,UXxD�GH�2FD�SHUWHQHFLHQWH�D�OD�/ODQDGD�$ODYHVD��
5LEHUD� %DMD�(UULEHUD� %HLWLD�� FRQ� XQD� VXSHUILFLH� GH� ����� NP��� OLPLWD� DO� QRUWH� FRQ� HO�
PXQLFLSLR�GH�5LEHUD�$OWD��DO�HVWH�FRQ�HO�&RQGDGR�GH�7UHYLxR��$UPLxyQ�\�%HUDQWHYLOOD��DO�
VXU�GH�QXHYR�FRQ�$UPLxyQ�\�FRQ�0LUDQGD�GH�(EUR��SURYLQFLD�GH�%XUJRV��\�DO�RHVWH�FRQ�
/DQWDUyQ�\�FRQ�5LEHUD�$OWD��
(Q�PXQLFLSLR�HVWi� FRPSXHVWR�GH�VHLV� FRQFHMRV�JREHUQDGR�FDGD�XQR�GH�HOORV�SRU� VX�
-XQWD�$GPLQLVWUDWLYD��(Q�OD�PLWDG�VXU�VH�VLW~DQ�5LEDEHOORVD��HQ�HO�FUXFH�GH�OD�$3�����OD�
$���\�OD�$3����\�5LEDJXGD��D�ODV�RULOODV�GHO�=DGRUUD�HQ�OD�FRQIOXHQFLD�GH�OD�$������\�OD�
$�������(Q�HO�FHQWUR�GHO�PXQLFLSLR�VH�HQFXHQWUD�4XLQWDQLOOD�GH� OD�5LEHUD�VREUH� OD�$�
������PLHQWUDV�TXH�ORV�RWURV�WUHV�VH�VLW~DQ�KDFLD�HO�QRUWH��,JDL�HQ�OD�$�������FHUFD�GH�OD�
$3�����0HOOHGHV�HQ�OD�$������\�ILQDOPHQWH�0DQ]DQRV�HQ�OD�$������\�OD�$�������FHUFD�
GHO�=DGRUUD�\�OD�$����HQ�pVWH�VH�XELFD�OD�HVWDFLyQ�GH�WUHQ��
/D�DOWLWXG�PHGLD�GHO�PXQLFLSLR�RVFLOD�HQWUH�ORV�����P�\�����P��VLHQGR�VX�FRWD�Pi[LPD�HO�
SLFR�4XLQWDQLOOD��FHUFDQR�D�4XLQWDQLOOD�GH�OD�5LEHUD��FRQ�XQD�DOWLWXG�GH�����P���PLHQWUDV�
TXH� VXV� FRWDV�PtQLPDV� VRQ� ORV� ����P� GHO� UtR� %D\DV� R� ORV� ����P� GHO� =DGRUUD�� /DV�
GLIHUHQFLDV�GH�DOWLWXG�QR�VRQ�QRWDEOHV��GH�ODV�]RQDV�PiV�HOHYDGDV�FRPR�OD�GH�4XLQWDQLOOD��
DO� Q~FOHR� GH� 5LEDEHOORVD�� VREUH� XQD� WHUUD]D� GHO� %D\DV�� OD� YDULDFLyQ� DOWLPpWULFD�
HVFDVDPHQWH� VREUHSDVD� ORV� ����P�� 7RGR� HO� WpUPLQR�PXQLFLSDO� SUHVHQWD� SHQGLHQWHV�
LQIHULRUHV� DO� ���� VLHQGR� PX\� PD\RULWDULDV� ODV� LQIHULRUHV� DO� ����� HVSHFLDOPHQWH� ODV�
LQIHULRUHV�DO������DSUR[LPDGDPHQWH�HO�����GH�VX�VXSHUILFLH���
(O�WHUULWRULR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���SUHVHQWD��HQ�FRQMXQWR��XQ�UHOLHYH�EDVWDQWH�
VXDYH��/DV�IRUPDV�VRQ�FDVL�SODQDV�DO�VXU��FRLQFLGLHQGR�FRQ�ODV�OODQXUDV�GH�LQXQGDFLyQ�\�
WHUUD]DV�GHO�%D\DV�\�=DGRUUD��0iV�DO�QRUWH�HO�UHOLHYH�HV�PiV�SHUFHSWLEOH��FRQ�LQFOXVR�
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DOJXQRV�DEDUUDQFDPLHQWRV��HQFRQWUiQGRVH�ODV�]RQDV�PiV�HVFDUSDGDV�HQ�XQD�IUDQMD�TXH�
OR�DWUDYLHVD�GH�HVWH�D�RHVWH��DSUR[LPDGDPHQWH�SRU�HO�FHQWUR�GHO�PXQLFLSLR�
(Q�OR�TXH�D�IRUPDV�WRSRJUiILFDV�VH�LQILHUH��HO�PRGHODGR�IOXYLDO�GHSRVLFLRQDO�HV�HO�PiV�
FDUDFWHUtVWLFR��UHSUHVHQWDGR�IXQGDPHQWDOPHQWH�SRU�ODV�OODQXUDV�GH�LQXQGDFLyQ�\�WHUUD]DV�
OLJDGDV� DO� UtR� %D\DV� \� =DGRUUD�� 6H� HQFXHQWUDQ� WDPELpQ�� DVRFLDGRV� D� ORV� SULQFLSDOHV�
DUUR\RV� TXH� DOLPHQWDQ� D� HVWRV� UtRV�� DOJXQRV� EDUUDQFRV� GH� IRQGR� SODQR� \� PiV�
HVFDVDPHQWH�GH�LQFLVLyQ�OLQHDO��(O�PRGHODGR�HVWUXFWXUDO�TXHGD�SDWHQWH�SRU�OD�H[LVWHQFLD�
GH�QXPHURVDV�FXHVWDV�\�ERUGHV�\�HO�PRGHODGR�GH�YHUWLHQWHV�SRU�]RQDV�GH�HURVLyQ�DFWLYD�
HQ�VXUFRV��DO�SLH�GH�DOJXQRV�GH�HVWRV�UHOLHYHV�HVWUXFWXUDOHV��(O�PRGHODGR�RULJLQDGR�SRU�
OD�DFFLyQ�KXPDQD�VH�PDQLILHVWD�HQ�DOJXQRV�DF~PXORV�GH�YHUWLGRV�\�UHOOHQRV�OLJDGRV�D�
ODV�LQIUDHVWUXFWXUDV�YLDULDV�D�ODV�TXH�PiV�DGHODQWH�QRV�UHIHULUHPRV��

������0(',2�)Ë6,&2��
&/,0$�

(O�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD� �VH�HQFXHQWUD�HQ� �XQ�FOLPD�PHGLWHUUiQHR�
IUHVFR�R�GH�WUDQVLFLyQ��FRQ�XQD�WHPSHUDWXUD�PHGLD�GH�������&�\�RPEURFOLPD�VXEK~PHGR�
FRQ�WHQGHQFLD�D�VHFR��FRQ�SUHFLSLWDFLRQHV�HQWUH�����\�����PP�DQXDOHV�\�PiV�GH�XQ�PHV�
GH�VHTXtD�HVWLYDO�FRLQFLGHQWH�FRQ�HO�SHULRGR�GH�Pi[LPDV�WHPSHUDWXUDV��
/RV�YLHQWRV�GRPLQDQWHV�VRQ�JHQHUDOPHQWH�GHO�QRUHVWH��UHJDxyQ��DXQTXH�D�YHFHV�D]RWH�
SURFHGHQWH�GHO�6XU��6RQ�IUHFXHQWHV�ODV�QLHEODV�PDWLQDOHV�TXH�GHVDSDUHFHQ�D�OR�ODUJR�GH�
OD�PDxDQD��
/D�UHG�GH�YLJLODQFLD�GH�OD�FDOLGDG�GHO�DLUH�GH�OD�&$39�GLYLGH�HO�WHUULWRULR�GH�OD�&$39�HQ�
��XQLGDGHV��(O�iPELWR�GH�HVWXGLR�VH�LQFOX\H�HQ�OD�XQLGDG�µ3DtV�9DVFR�5LEHUD¶��(6�������
FRQ�XQ�iUHD�GH���������.P��\�XQD�SREODFLyQ�GH��������KDELWDQWHV��6HJ~Q�HO�~OWLPR�
LQIRUPH�GHO�DxR�������HQ�5LEHUD�%DMD��D�H[FHSFLyQ�GHO�2]RQR��WRGRV�ORV�GHPiV�QLYHOHV�
HVWiQ�SRU�GHEDMR�GH�ORV�OtPLWHV�SHUPLWLGRV�SRU�OD�QRUPDWLYD��OR�TXH�FRQILHUH�XQD�FDOLGDG�
GHO�DLUH�HQWUH�PX\�EXHQD�\�EXHQD��/RV�YDORUHV�GHO�2]RQR�HQ�WRGD�OD�SURYLQFLD�GH�ÈODYD�
VH�FRQVLGHUDQ�FRPR�PHMRUDEOHV���

*(2/2*Ë$�<�*(2025)2/2*Ë$�
5LEHUD�%DMD�(UULEHUD�%HLWLD���VH�HQFXHQWUD�GHQWUR�GH�OD�XQLGDG�SDOHRJUiILFD�GHO�6XUFR�
$ODYpV�� HQ� OD� 'HSUHVLyQ� GH� 0LUDQGD�7UHYLxR�� HQ� OD� TXH� ORV� PDWHULDOHV� GHO� 7HUFLDULR�
FRQWLQHQWDO�IRUPDQ�XQ�DPSOLR�VLQFOLQDO�DVLPpWULFR��/RV�PDWHULDOHV�TXH�DIORUDQ�HQ�OD�]RQD�
SHUWHQHFHQ�IXQGDPHQWDOPHQWH�DO�0LRFHQR�,QIHULRU�0HGLR��VLHQGR� ORV�PiV�DEXQGDQWHV�
ORV�GH�OLWRORJtD�SUHGRPLQDQWHPHQWH�WHUUtJHQD�FRQ�GLIHUHQWHV�SURSRUFLRQHV�GH�DUHQLVFDV�
\�OLPROLWDV��/RV�GHSyVLWRV�FXDWHUQDULRV�DOFDQ]DQ�UHOHYDQFLD�HQ�ORV�PiUJHQHV�GH�ORV�UtRV�
=DGRUUD�\�%D\DV��PiV�HQ�HVWH�~OWLPR��HQ�IRUPD�GH�GHSyVLWRV�DOXYLDOHV�\�WHUUD]DV��/DV�
XQLGDGHV� OLWROyJLFDV� GRPLQDQWHV� HQ� HO� PXQLFLSLR� VRQ�� FRQ� XQD� UHSUHVHQWDFLyQ� PX\�
VLPLODU��ORV�GHWUtWLFRV�DOWHUQDQWHV�\�ODV�PDUJDV��VHJXLGDV�GH�ORV�GHSyVLWRV�VXSHUILFLDOHV��
(Q�FXDQWR�D�OD�HGDIRORJtD��OD�WRWDOLGDG�GHO�WHUULWRULR�PXQLFLSDO�HVWi�RFXSDGD�SRU�VXHORV�
GHO�WLSR�FDPELVRO�FiOFLFR��(VWH�VXHOR�DSDUHFH�VLQ�QLQJ~Q�WLSR�GH�LQFOXVLyQ�HQ�ODV�WHUUD]DV�
\�]RQDV�SUy[LPDV�D�ORV�UtRV�%D\DV�\�=DGRUUD�(Q�HO�UHVWR�GHO�PXQLFLSLR�VH�SUHVHQWD�FRQ�
LQFOXVLRQHV� GH� GLYHUVRV� WLSRV� GH� VXHORV�� (Q� iUHDV� GH� SHQGLHQWHV� PiV� IXHUWHV� ODV�
LQFOXVLRQHV� VRQ�GH� UHQG]LQD� yFKULFD� \� UHJRVRO� FDOFiULFR�� VHJ~Q� OD� QDWXUDOH]D��PiV�R�
PHQRV� UHVLVWH� GHO� VXEVWUDWR� OLWROyJLFR�� \� HQ� iUHDV� OODQDV� \� GHSULPLGDV�� GH� FDPELVRO�
YpUWLFR��
/D�IHUWLOLGDG�QDWXUDO�GH�HVWRV�VXHORV�HV�HQ�JHQHUDO�HOHYDGD��IXQGDPHQWDOPHQWH�SDUD�ORV�
FXOWLYRV�GH�VHFDQR��(O�IDFWRU�KtGULFR�±VHTXtD�HVWLYDO��HV�HO�IDFWRU�OLPLWDQWH�PiV�DFXVDGR��
(Q�GHWHUPLQDGDV�]RQDV�SXQWXDOHV��SUy[LPDV�D�ORV�FDXFHV�GH�ORV�UtRV�SULQFLSDOHV�\�VREUH�
ODV�WHUUD]DV�EDMDV�HQ�ODV�TXH�HO�UHJDGtR�HV�SRVLEOH��VRQ�SRVLEOHV�FXOWLYRV�GH�KXHUWD��/DV�
IDVHV� SHGUHJRVDV�� IUHFXHQWHV� HQ� IRUPDFLRQHV� GH� WHUUD]DV�� VXSRQHQ� WDPELpQ� XQD�
OLPLWDFLyQ� DO� FXOWLYR�� DVt� FRPR� ODV� SHQGLHQWHV� PiV� IXHUWHV� \� OD� HVFDVD� SURIXQGLGDG��
FDUDFWHUtVWLFDV�GH�UHQG]LQDV�yFKULFDV�\�UHJRVROHV�FDOFiULFRV��



�
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68(/26�327(1&,$/0(17(�&217$0,1$'26�
(O�'HSDUWDPHQWR�GH�2UGHQDFLyQ�GHO�7HUULWRULR��9LYLHQGD�\�0HGLR�$PELHQWH�KD�SXHVWR�D�
GLVSRVLFLyQ� GH� $\XQWDPLHQWR� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD� HO� ³,QYHQWDULR� H�
HPSOD]DPLHQWRV�FRQ�DFWLYLGDGHV�SRWHQFLDOPHQWH�FRQWDPLQDQWHV�GHO�VXHOR�GHO�PXQLFLSLR�
GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD´�� UHVXOWDGR� GHO� WUDEDMR� GHVDUUROODGR� SRU� OD� 6RFLHGDG�
3~EOLFD� GH� *HVWLyQ� $PELHQWDO� ,+2%(� 6�$�� (Q� HVWH� LQYHQWDULR� VH� UHFRJHQ� ORV�
HPSOD]DPLHQWRV� TXH� KDQ� SRGLGR� UHVXOWDU� DIHFWDGRV� SRU� DFWLYLGDGHV� VXVFHSWLEOHV� GH�
FRQWDPLQDU�HO�VXHOR�KDVWD�QLYHOHV�TXH�SXHGDQ�VXSRQHU�XQ�ULHVJR�SDUD�OD�VDOXG��HO�PHGLR�
DPELHQWH�R�ODV�LQIUDHVWUXFWXUDV�TXH�VH�LQVWDOHQ�HQ�HO�IXWXUR�HQ�GLFKRV�HPSOD]DPLHQWRV��
(VWH�LQYHQWDULR�HV�XQ�LQVWUXPHQWR�SDUD�HO�FXPSOLPLHQWR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�
D�ORV�$\XQWDPLHQWRV�HQ�PDWHULD�GH�SURWHFFLyQ�GHO�VXHOR�SRU�OD�/H\��������GH�3URWHFFLyQ�
GHO�0HGLR�$PELHQWH�GHO�3DtV�9DVFR�\�TXH�VH�GHVDUUROOD�D�VX�YH]�HQ�OD�/H\���������SDUD�
OD�SUHYHQFLyQ�\�FRUUHFFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�VXHOR��
,QYHQWDULR�GH�6XHORV�3RWHQFLDOPHQWH�FRQWDPLQDGRV�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�
(Q�HO�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�H[LVWHQ����SDUFHODV�LQYHQWDULDGDV�
FRPR�HPSOD]DPLHQWRV�FRQ�DFWLYLGDGHV�SRWHQFLDOPHQWH�FRQWDPLQDQWHV��

+,'52/2*Ë$�
&RPR�\D�VH�KD�DYDQ]DGR�HO�WpUPLQR�PXQLFLSDO�HV�FUX]DGR�GH�QRUWH�D�VXU�SRU�ORV�WUDPRV�
EDMRV� GH� GRV� UtRV�� HO� =DGRUUD� SRU� HO� HVWH� \� HO�%D\DV� SRU� HO� RHVWH�� WDQ�PDUJLQDOHV� DO�
WHUULWRULR�TXH�HQ�WUDPRV�LPSRUWDQWHV�OLPLWDQ�HO�PXQLFLSLR��DPERV�UtRV�VRQ�DIOXHQWHV�GHO�
(EUR��
(VWRV�UtRV�WLHQHQ�FRPR�WULEXWDULRV�GHQWUR�GHO�WpUPLQR�PXQLFLSDO�XQ�FRQMXQWR�GH�DUUR\XHORV�
GH�FDUiFWHU�HVWDFLRQDO�H� LQWHUPLWHQWH� FX\RV�FXUVRV�SHUILODQ�XQD�VHULH�GH�EDUUDQFRV�\�
WRUUHQWHUDV� GH� GLUHFFLyQ� VHQVLEOHPHQWH� (VWH�2HVWH�� &RPR� PiV� LPSRUWDQWHV� SXHGHQ�
FLWDUVH� HO� %DUUDQFR� GH� ORV� &DVFDMRV�� HO� %DUUDQFR� GHO� &HPHQWHULR�� HO� %DUUDQFR� GH�
&DUUHWHUD�\�HO�%DUUDQFR�GH�4XLQWDQLOOD�� WRGRV�HOORV�DIOXHQWHV�GHO�%D\DV��(Q� OD�PLVPD�
GLUHFFLyQ��SHUR�HQ�VHQWLGR�FRQWUDULR��GHVHPERFDQGR�HQ�HO�=DGRUUD�VH�HQFXHQWUD�HO�DUUR\R�
=DOGLDUDQ�TXH�VHSDUD�ORV�GRV�DVHQWDPLHQWRV�GH�0DQ]DQRV��
(Q� FXDQWR� D� OD� FDOLGDG� GH� VXV� DJXDV�� HQ� VX� UHFRUULGR�PXQLFLSDO� DPERV� UtRV� TXHGDQ�
FODVLILFDGRV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR�GHQWUR�GHO�*UXSR�
���GH�DJXDV�FODUDPHQWH�FRQWDPLQDGDV�UHVSHFWR�D�OD�SROXFLyQ�GH�RULJHQ�RUJiQLFR�\�IHFDO��
(O�WUDPR�EDMR�GHO�UtR�%D\DV�VH�FRQYLHUWH�HQ�ORV�PHVHV�GH�VHTXtD�HQ�XQ�WUDPR�GH�tQILPD�
FDOLGDG�HQ�WRGRV�ORV�VHQWLGRV��VLHQGR�ORV�YHUWLGRV�XUEDQRV�GH�5LEDEHOORVD�ORV�FDXVDQWHV�
HQ�JUDQ�SDUWH�GH�HVWD�PDOD�FDOLGDG��(Q�HO�UtR�=DGRUUD�VH�UHJLVWUDQ�ODV�FRQFHQWUDFLRQHV�
GH�QLWUDWRV�PiV�HOHYDGDV�GH�WRGR�HO�3DtV�9DVFR��FRPR�FRQVHFXHQFLD�GHO�XVR�PDVLYR�GH�
IHUWLOL]DQWHV�HQ�OD�DJULFXOWXUD��
3UHGRPLQDQ�ORV�VXHORV�GH�SHUPHDELOLGDG�EDMD��VDOYR�ORV�GHSyVLWRV�IOXYLDOHV�GH�ORV�5tRV�
%D\DV�\�=DGRUUD��SUHVHQWDQGR�HQ�JHQHUDO�XQD�SHUPHDELOLGDG�SRU�SRURVLGDG�PHGLD�HQ�
ORV�GHSyVLWRV�GH�OODQXUD�GH�LQXQGDFLyQ�\�DOWD�HQ�ORV�FRUUHVSRQGLHQWHV�D�ODV�WHUUD]DV��
(Q�FXDQWR�D�OD�YXOQHUDELOLGDG�GH�DFXtIHURV��SUHGRPLQDQ�]RQDV�FRQ�YXOQHUDELOLGDG�EDMD��
6LQ� HPEDUJR�� H[LVWHQ� DOJXQDV� ]RQDV� FRQ� YXOQHUDELOLGDG� PHGLD� \� DOWD� VLWXDGDV�
IXQGDPHQWDOPHQWH�DO�HVWH�GHO�PXQLFLSLR�DO�VXU�GH�0DQ]DQRV�\�HQWRUQR�D�5LEDJXGD��/DV�
iUHDV�GH�YXOQHUDELOLGDG�DOWD�FRLQFLGHQ�FRQ�ORV�GHSyVLWRV�VXSHUILFLDOHV�FRUUHVSRQGLHQWHV�
D�ODV�OODQXUDV�GH�LQXQGDFLyQ�\�WHUUD]DV�GHO�UtR�=DGRUUD��

,181'$%,/,'$'�
/RV� HVWXGLRV� GH� LQXQGDELOLGDG� GH� OD� UHG� KLGURJUiILFD� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD�
LQGLFDQ�OD�LQXQGDELOLGDG�GH�DOJXQRV�WHUUHQRV�GHO�VXHOR�QR�XUEDQL]DEOH�SHUR�WDPELpQ�VH�
YHQ� DIHFWDGRV� VXHORV� XUEDQRV�� (Q� HVWD� VLWXDFLyQ� VH� HQFXHQWUDQ� HQ� 5LEDJXGD�� FRQ�
DOJXQRV� VXHORV� GH� FODVLILFDGRV� SRU� ODV� 1166� FRPR� XUEDQL]DEOH� UHVLGHQFLDO� \� XQD�
VXSHUILFLH�PiV�UHGXFLGD�GHO�VXHOR�XUEDQR��TXH�WHQGUiQ�TXH�VHU�YDORUDGRV��
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������$63(&726�1$785$/Ë67,&26�
9(*(7$&,Ï1�<�8626�'(/�68(/2�

'DGR�HO�FOLPD��OD�JHRORJtD�\�OD�HGDIRORJtD��HO�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���
VH�XELFD�HQ�OD�FRPDUFD�ILWRJHRJUiILFD�GH�ORV�9DOOHV�6XEPHGLWHUUiQHRV��6X�YHJHWDFLyQ�
SRWHQFLDO� FRUUHVSRQGH� D� TXHMLJDOHV� VXEPHGLWHUUiQHRV�� FDUUDVFDOHV� PRQWDQRV� HQ� ORV�
OXJDUHV� PiV� SHGUHJRVRV� \� GH� PD\RU� VHTXHGDG� HGiILFD� \� DWPRVIpULFD�� \�
DODPHGDV�DOLVDGDV�HQ�ODV�ULEHUDV�GH�ORV�UtRV�%D\DV�\�=DGRUUD��
(O�SDQRUDPD�YHJHWDO�DFWXDO��GHELGR�D�OD�DFFLyQ�GHO�VHU�KXPDQR��HV�ELHQ�GLIHUHQWH��/D�
XQLGDG� YHJHWDO� TXH� DJUXSD� D� FXOWLYRV� GH� FHUHDO�� SDWDWD� \� UHPRODFKD� HV� OD� PiV�
DPSOLDPHQWH� GLVWULEXLGD� ������ \� ORV� ERVTXHV�� IXQGDPHQWDOPHQWH� TXHMLJDOHV�
VXEPHGLWHUUiQHRV�� RFXSDQ� ~QLFDPHQWH� XQ� ������ GH� OD� VXSHUILFLH� PXQLFLSDO�� 5LEHUD�
%DMD�(UULEHUD�%HLWLD���SRVHH�XQ�HQWRUQR�KXPDQL]DGR�GRQGH�OD�YHJHWDFLyQ�QDWXUDO�KD�VLGR�
HOLPLQDGD�R�WUDQVIRUPDGD��IXQGDPHQWDOPHQWH�SRU�OD�DFWLYLGDG�DJUtFROD�\�DQWDxR�WDPELpQ�
SRU�OD�JDQDGHUD��6H�FRQVHUYDQ�HVFDVRV�UHVWRV�GH�ODV�IRUPDFLRQHV�ERVFRVDV�FOLPiFLFDV��
QRUPDOPHQWH�HQ�OXJDUHV�PHQRV�DSWRV�SDUD�OD�DJULFXOWXUD��D�PHQXGR�HQ�HVWDGR�MXYHQLO�R�
GHJUDGDGR�\�HQ�PRVDLFR�FRQ�PDWRUUDOHV�\�DJUXSDFLRQHV�KHUEiFHDV�FRQVWLWXWLYDV�GH�VXV�
VHULHV�GH�GHJUDGDFLyQ��
$�OR�ODUJR�GHO�WpUPLQR�PXQLFLSDO�HQFRQWUDPRV�OD�VLJXLHQWH�YHJHWDFLyQ��

D�� 9HJHWDFLyQ�DVRFLDGD�D�FDXFHV�\�]RQDV�HQFKDUFDGL]DV�
E�� &DUUDVFDO�
F�� 4XHMLJDO�
G�� 0DWRUUDO�
H�� 3DVWL]DO�
I�� &XOWLYRV�
J�� 3ODQWDFLRQHV�IRUHVWDOHV�
K�� =RQDV�DQWURSL]DGDV�

9HJHWDFLyQ�DVRFLDGD�D�FDXFHV��6H�GLVWULEX\H�SRU�WRGR�HO�PXQLFLSLR��\D�TXH�FRPSRQH�
OD�YHJHWDFLyQ�GH�ORV�FXUVRV�IOXYLDOHV��TXH�VH�GHVDUUROOD�SRU�WRGR�HO�PXQLFLSLR��HQ�HVSHFLDO�
HQ� ORV� UtRV�=DGRUUD�\�%D\DV��(VWH� WLSR�GH�YHJHWDFLyQ�HVWi�FRPSXHVWR�SRU�DODPHGDV��
DOLVHGDV��IUHVQHGDV��ROPHGDV�\�FDUUL]DOHV��
4XHMLJDO��/RV�TXHMLJDOHV�RFXSDQ�FHUURV�\�ODGHUDV��FHGLHQGR�DQWH�ORV�PDWRUUDOHV�\�]RQDV�
GH�FXOWLYR��(VWH�WLSR�GH�YHJHWDFLyQ�HVWi�FRPSXHVWR�SRU�4XHUFXV�JU��IDJLQHD�H�KtEULGRV��
6H�HQFXHQWUD�GLVWULEXLGR�HQ�HVSHFLDO�SRU�HO�QRUWH�GHO�PXQLFLSLR��
&DUUDVFDO��(VWD�YHJHWDFLyQ�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD� � �HVWi� IRUPDGD�HQ�VX�JUDQ�
PD\RUtD�SRU�SHTXHxDV�PDQFKDV�GH�FDUUDVFD��FRQIHFFLRQDQGR�XQ�PRVDLFR�HO�TXHMLJDO�\�
HO�PDWRUUDO�DO�QRUWH�GHO�PXQLFLSLR��
0DWRUUDO�� (VWD� YHJHWDFLyQ� VH� H[WLHQGH� SRU� WRGR� HO�PXQLFLSLR�� (QFRQWUDPRV� GLIHUHQWH�
WLSRV�GH�PDWRUUDO�HQ�IXQFLyQ�GH�OD�HWDSD�GH�VXVWLWXFLyQ�HQ�OD�TXH�VH�HQFXHQWUHQ�\�HO�WLSR�
GH�VXHOR�\�RULHQWDFLyQ�H[LVWHQWH���
3ODQWDFLRQHV�IRUHVWDOHV��/D�PD\RU�SDUWH�GH�ODV�SODQWDFLRQHV�IRUHVWDOHV�VH�HQFXHQWUDQ�
HQ� ODV� ODGHUDV�D�FRQWLQXDFLyQ�GH� ODV�]RQDV�PiV�DJUtFRODV�FHUFDQRV�D�0DQ]DQRV�\�D�
4XLQWDQLOOD� GH� 5LEHUD�� (VWDV� ]RQDV� HVWiQ� FRPSXHVWDV� SRU� SLQDU� GHVWLQDGR� DO�
DSURYHFKDPLHQWR�PDGHUHUR��
&XOWLYRV��6H�GLVWULEX\HQ�HQ�WRGR�HO�PXQLFLSLR�SHUR�GRPLQDQ�HO�SDLVDMH�GH�OD�PLWDG�VXU�GH�
5LEHUD�%DMD��/RV�FXOWLYRV�TXH�VH�GDQ�VRQ�FHUHDO��SDWDWD�\�UHPRODFKD��
=RQDV� DQWURSL]DGDV�� (QJORED� ODV� LQIUDHVWUXFWXUDV� \� ORV� Q~FOHRV� XUEDQRV�
SULQFLSDOPHQWH��DVt�FRPR�OD�YHJHWDFLyQ�TXH�FUHFH�HQ�ORV�ERUGHV�GH�ODV�FDUUHWHUDV�TXH�
GRPLQDQ�OD�PLWDG�VXU�GHO�PXQLFLSLR��
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(1&/$9(6�1$785$/(6�<�È5($6�'(�,17(5e6�$0%,(17$/�
'HQWUR�GH�ORV�OtPLWHV�PXQLFLSDOHV�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�QRV�HQFRQWUDPRV�YDULDV�
ILJXUDV�GH�LQWHUpV�DPELHQWDO�D�WHQHU�HQ�FXHQWD�HQ�HO�SODQHDPLHQWR�\�D�OD�KRUD�GH�HMHFXWDU�
FXDOTXLHU�XVR�R�LQIUDHVWUXFWXUD�HQ�HO�WHUULWRULR��6RQ�FRQFUHWDPHQWH��

x� 5HG�QDWXUD�
x� 0RQWHV�GH�8WLOLGDG�3~EOLFD�
x� &DWiORJR�GH�3DLVDMHV�VLQJXODUHV�\�VREUHVDOLHQWHV�GH�ÈODYD�
x� &DWiORJR�DELHUWR�GH�(VSDFLRV�QDWXUDOHV�UHOHYDQWHV�
x� 5HG�GH�&RUUHGRUHV�HFROyJLFRV�
x� +iELWDWV�GH�LQWHUpV�\�SULRULWDULRV�
x� (QWRUQR�IOXYLDO�

&�� 5HG�1DWXUD�
(VSDFLRV�3URWHJLGRV�GH�OD�5HG�1DWXUD������GHFODUDGRV�GH�FRQIRUPLGDG�FRQ�OD�'LUHFWLYD�
������&((�GHO�&RQVHMR�GH����GH�PD\R�GH������UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�ORV�KiELWDWV�
QDWXUDOHV�\�GH�OD�IDXQD�\�IORUD�VLOYHVWUHV��

x� =(&�5LR�5LR�%DLD��(6���������
x� =(&�5tR�=DGRUUD��(6��������

(O�HVSDFLR�(6��������SHUWHQHFH�D�ODV�UHJLRQHV�ELRJHRJUiILFDV�DWOiQWLFD�\�PHGLWHUUiQHD�
\�VH� ORFDOL]D�HQ�HO� WHUFLR�RFFLGHQWDO�GHO�7HUULWRULR�+LVWyULFR� �7+��GH�ÈODYD��HQ�HO�ÈUHD�
)XQFLRQDO�GH�ÈODYD�&HQWUDO��/D�=(&�HVWi�IRUPDGD�SRU�HO�FDXFH�SULQFLSDO�GHO�UtR�%D\D��
/D�=(&�(6��������5tR�=DGRUUD�SHUWHQHFH�D� ODV� UHJLRQHV�ELRJHRJUiILFDV�DWOiQWLFD�\�
PHGLWHUUiQHD�\�DWUDYLHVD�HO�7HUULWRULR�+LVWyULFR�GH�ÈODYD�GH�1RUWH�D�6XU��ORFDOL]iQGRVH�
HQ�HO�WHUFLR�RFFLGHQWDO�GHO�7HUULWRULR�+LVWyULFR�GH�ÈODYD��HQ�HO�ÈUHD�)XQFLRQDO�GH�ÈODYD�
&HQWUDO��/D�=(&�HVWi�IRUPDGD�SRU�HO�FDXFH�SULQFLSDO�GHO�UtR�=DGRUUD�\�HO�DUUR\R�6DQWD�
(QJUD]LD��WULEXWDULR�SRU�VX�PDUJHQ�GHUHFKD��/D�=(&�5tR�=DGRUUD�FRQVHUYD�HQFODYHV�GH�
JUDQ�YDORU�H�LQWHUpV�IDXQtVWLFR�\�IORUtVWLFR���
�
'�� 0RQWHV�GH�8WLOLGDG�3~EOLFD�
6H�FRQVLGHUDQ�PRQWHV�GH�XWLOLGDG�S~EOLFD�DTXHOORV�PRQWHV�GHFODUDGRV�H�LQFOXLGRV�HQ�HO�
&DWiORJR� GH�0RQWHV� GH� 8WLOLGDG� 3~EOLFD�� (Q� 5LEHUD� %DMD�(UULEHUD� %HLWLD� � H[LVWHQ� ���
PRQWHV�GH�XWLOLGDG�S~EOLFD�LQFOXLGRV�HQ�HO�&DWiORJR�DFWXDO�SRU�OR�TXH�VH�GHEHUi�UHJXODU�
VX�XVR�GH�DFXHUGR�DO�7tWXOR�9�GH�OD�1RUPD�PHGLDQWH�XQ�SUR\HFWR�GH�RUGHQDFLyQ�IRUHVWDO�
TXH�JDUDQWLFH�OD�JHVWLyQ�VRVWHQLEOH�GHO�PRQWH��
/RV�0RQWHV�GH�8WLOLGDG�3~EOLFD�H[LVWHQWHV�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��RFXSDQ�XQD�
VXSHUILFLH�GH�������+DV��� OR�TXH�VXSRQH�HO�����GHO� WpUPLQR�PXQLFLSDO�TXH� WLHQH�XQD�
VXSHUILFLH�GH�������NP���
/RV�PRQWHV�SHUWHQHFLHQWHV�DO�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��VRQ�GH�XWLOLGDG�
S~EOLFD��SRU�OR�TXH�OD�HQWLGDG�TXH�DGPLQLVWUD�VX�JHVWLyQ�HV�'LSXWDFLyQ�)RUDO�GH�ÈODYD��
0HGLDQWH�OD�1RUPD�)RUDO�GH�0RQWHV����������GH����GH�PDU]R��VH�UHJXOD�OD�JHVWLyQ�GH�
ORV�PRQWHV�\�HO�DSURYHFKDPLHQWR�GH�VXV�UHFXUVRV�FRQ�HO�ILQ�GH�FRQVHUYDU�\�PHMRUDU�ORV�
PRQWHV�GH�ÈODYD��
�
(�� &DWiORJR�GH�3DLVDMHV�VLQJXODUHV�\�VREUHVDOLHQWHV�GH�ÈODYD�
(O�REMHWR�SULQFLSDO�GHO�&DWiORJR�GH�3DLVDMHV�6LQJXODUHV�\�6REUHVDOLHQWHV�GH�ÈODYD�GH�
')$�HV�LGHQWLILFDU�ORV�SDLVDMHV�GH�PD\RU�YDORU�GHO�7HUULWRULR�+LVWyULFR��EDViQGRVH�HQ�ORV�
FULWHULRV� GHILQLGRV� SRU� HO� &RQYHQLR� (XURSHR� GHO� 3DLVDMH�� GRQGH� VH� SURSRQH� OD�
FRQVHUYDFLyQ�� JHVWLyQ� \� SODQLILFDFLyQ� GH� ORV� SDLVDMHV� HXURSHRV�� (O� FULWHULR� JHQHUDO�
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SURSXHVWR� HV� HO� GH� SURWHFFLyQ� GH� HVWDV� ]RQDV�� 6RQ� SDLVDMHV� GH� EHOOH]D� \� FDOLGDG�
DPELHQWDO�FODUDPHQWH��
/RV�HOHPHQWRV�SHUWHQHFLHQWHV�DO�iPELWR�GH�HVWXGLR�\�TXH�VH�LQFOX\HQ�HQ�HVWH�&DWiORJR�
VRQ�ORV��TXH�VH�PXHVWUDQ�D�FRQWLQXDFLyQ��

x� 3DLVDMH�VREUHVDOLHQWH�5LR�%D\DV�
x� 3DLVDMH�VREUHVDOLHQWH�5tR�=DGRUUD�

�
)�� &DWiORJR�DELHUWR�GH�(VSDFLRV�QDWXUDOHV�UHOHYDQWHV�
'HQWUR� GHO� WpUPLQR� PXQLFLSDO� HQFRQWUDPRV� (O� (VSDFLR� GH� (O� (QFLQDO� LQFOXLGR� HQ� HO�
&DWiORJR�DELHUWR�GH�(VSDFLRV�QDWXUDOHV�UHOHYDQWHV��
(O�0RQWH�³(O�(QFLQDO´�VLWXDGR�HQ�4XLQWDQLOOD�GH�OD�5LEHUD�VH�LQFOX\H�GHQWUR�GHO�&DWiORJR�
$ELHUWR�GH�(VSDFLRV�1DWXUDOHV�5HOHYDQWHV�GH�OD�&$39��6H�WUDWD�GH�XQ�PRQWH�GRPLQDGR�
SRU� HO� TXHMLJDO�� FRQ� SUHVHQFLD� GH� FDUUDVFD� \� FRVFRMDU� FRQ� XQ� HOHYDGR� JUDGR� GH�
FRQVHUYDFLyQ��

�
*�� 5HG�GH�&RUUHGRUHV�HFROyJLFRV�
ÈODYD�HV�XQ�WHUULWRULR�FRQ�JUDQ�GLYHUVLGDG�ELRJHRJUiILFD��SHUR�TXH�SUHVHQWD�XQD�IXHUWH�
IUDJPHQWDFLyQ� GHO� WHUULWRULR� SRU� OD� LUUXSFLyQ� GH� XUEDQL]DFLRQHV� H� LQIUDHVWUXFWXUDV� TXH�
DtVODQ�KiELWDWV�\�SDLVDMHV��0HGLDQWH�HO�HVWDEOHFLPLHQWR�GH�XQD�5HG�GH�&RUUHGRUHV�VH�
SUHWHQGH�IUHQDU�HVWD�IUDJPHQWDFLyQ�H�LPSXOVDU�OD�FRQHFWLYLGDG�HQWUH�HVSDFLRV�QDWXUDOHV��
/D� 'LSXWDFLyQ� )RUDO� GH� ÈODYD� HQ� HO� PDUFR� GHO� SUR\HFWR� ³Estrategia de conectividad 
ecológica y paisajística del territorio histórico de Álava” HVWDEOHFH�XQ�3ODQ�GH�DFFLyQ�FX\D�
SULRULGDG�HV�SUHVHUYDU�\�SRWHQFLDU� OD� IXQFLyQ�QDWXUDO�GH� ORV�FRUUHGRUHV�HFROyJLFRV��(O�
3ODQ�SURSRQH�XQD�5HG�GH�&RUUHGRUHV�(FROyJLFRV�EDVDGR�HQ�HO� HVWXGLR� UHDOL]DGR�HQ�
ÈODYD��'LFLHPEUH�������VREUH�OD�FRQHFWLYLGDG�HFROyJLFD�\�SDLVDMtVWLFD�GHO�WHUULWRULR�GRQGH�
SUHWHQGH�DVHJXUDU� OD�FRQHFWLYLGDG�SDLVDMtVWLFD�\�GH�HFRVLVWHPDV�HQ�ÈODYD�\�WHUULWRULRV�
DG\DFHQWHV� \� KDFH� XQD� SURSXHVWD� GH� ³5HG� (FROyJLFD� )XQFLRQDO´� TXH� IRPHQWDUtD� OD�
FRQH[LyQ�HQWUH�(VSDFLRV�1DWXUDOHV�3URWHJLGRV��
(Q�HO�FDVR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��HQFRQWUDPRV�XQ�FRUUHGRU�TXH�XQH�ORV�HVSDFLRV�
IOXYLDOHV�GH� OD�/ODQDGD�$ODYHVD�\�VXV�PRVDLFRV� IRUHVWDOHV�FRQ� OD�6LHUUD�GH�$UNDPR�\�
%DGD\D��

�
+�� +iELWDWV�GH�LQWHUpV�\�SULRULWDULRV�
/RV�+iELWDWV�GH�,QWHUpV�&RPXQLWDULR�VRQ�WLSRV�GH�HFRVLVWHPDV�FX\D�GLVWULEXFLyQ�QDWXUDO�
HV�PX\� UHGXFLGD� R� KD� GLVPLQXLGR� FRQVLGHUDEOHPHQWH� HQ� HO� WHUULWRULR�� DVt� FRPR� RWURV�
GHVWDFDGRV� \� UHSUHVHQWDWLYRV� GH� ORV� KiELWDWV� QDWXUDOHV� HXURSHRV� �'LUHFWLYD� +iELWDWV�
������&((�GHO�&RQVHMR��GH����GH�PD\R���(Q�HO�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��
VH�ORFDOL]DQ�ORV�VLJXLHQWHV��

&Ï',*2� +È%,7$76�'(�,17(5e6�<�2�35,25,7$5,26��
��

����� /DJRV�HXWUyILFRV�QDWXUDOHV�FRQ�YHJHWDFLyQ�DVRFLDGD�D�KXPHGDOHV��

����� %UH]DOHV�RURPHGLWHUUiQHRV�HQGpPLFRV�FRQ�DOLDJD��

����
�
3UDGRV� VHFRV� VHPLQDWXUDOHV� \� IDFLHV� GH�PDWRUUDO� VREUH� VXVWUDWRV�
FDOFiUHRV� �)HVWXFR�%URPHWDOLD�� �SDUDMHV� FRQ� LPSRUWDQWHV�
RUTXtGHDV���

����
� =RQDV� VXEHVWpSLFDV� GH� JUDPtQHDV� \� DQXDOHV� GHO� 7KHUR�
%UDFK\SRGLHWHD�
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&Ï',*2� +È%,7$76�'(�,17(5e6�<�2�35,25,7$5,26��
��

��(�
� %RVTXHV� DOXYLDOHV� GH� $OQXV� JOXWLQRVD� \� )UD[LQXV� H[FHOVLRU� �$OQR�
3DGLRQ��$OQLRQ�LQFDQDH��6DOLFLRQ�DOEDH���

����� 5REOHGDOHV�LEpULFRV�GH�4XHUFXV�IDJLQHD�\�4XHUFXV�FDQDULHQVLV��

��$�� %RVTXHV�GH�JDOHUtD�GH�6DOL[�DOED�\�3RSXOXV�DOED�

����� %RVTXHV�GH�4XHUFXV�LOH[�\�4XHUFXV�URWXQGLIROLD��

+iELWDWV�GH�LQWHUpV�SULRULWDULR��
���
D�� 3UDGRV� VHFRV� VHPLQDWXUDOHV� \� IDFLHV� GH� PDWRUUDO� VREUH� VXVWUDWRV� FDOFiUHRV�

�)HVWXFR�%URPHWDOLD���SDUDMHV�FRQ� LPSRUWDQWHV�RUTXtGHDV��������
���'LVWULEXLGR�
HVSHFLDOPHQWH�SRU�HO�QRUWH�GHO�PXQLFLSLR�\�DOJXQDV�PDQFKDV�MXQWR�DO�UtR�%D\DV��

E�� =RQDV�VXEHVWpSLFDV�GH�JUDPtQHDV�\�DQXDOHV�GHO�7KHUR�%UDFK\SRGLHWHD������
���
(VWRV� SDVWL]DOHV� VH� HQFXHQWUDQ� GLVWULEXLGRV� HQ� WRGR� HO�PXQLFLSLR� DXQTXH� FRQ�
PD\RU�UHSUHVHQWDFLyQ�DO�QRUWH�IRUPDQGR�PRVDLFR�FRQ�HO�PDWRUUDO��

F�� %RVTXHV�DOXYLDOHV�GH�$OQXV�JOXWLQRVD�\�)UD[LQXV�H[FHOVLRU��$OQR�3DGLRQ��$OQLRQ�
LQFDQDH��6DOLFLRQ�DOEDH��� ���(�
���'LVWULEXLGR�SRU� WRGR�HO� WHUULWRULR��SXHVWR�TXH�
DEDUFD�ORV�FXUVRV�IOXYLDOHV�FRQ�VXV�ULEHUDV��/DV�PDQFKDV�GH�PD\RU�SRWHQFLD�VH�
HQFXHQWUDQ�VREUH�HO�UtR�=DGRUUD�\�%D\DV��

+iELWDWV�GH�LQWHUpV�FRPXQLWDULR��
D�� /DJRV� HXWUyILFRV� QDWXUDOHV� FRQ� YHJHWDFLyQ� DVRFLDGD� D� KXPHGDOHV� �������� VH�

HQFXHQWUDQ� HQ� OD� RULOOD� L]TXLHUGD� GHO� 5tR� %D\DV� HQ� HO� HQWRUQR� FHUFDQR� D�
5LEDEHOORVD��

E�� %UH]DOHV� RURPHGLWHUUiQHRV� HQGpPLFRV� FRQ� DOLDJD� �������� VH� HQFXHQWUDQ�
GLVWULEXLGRV�HQ�HO�QRUWH�GHO�PXQLFLSLR�\�VH�VLWXD�FRPR�GHJUDGDFLyQ�GHO�TXHMLJDU�\�
FDUUDVFDO��

F�� 5REOHGDOHV� LEpULFRV� GH�4XHUFXV� IDJLQHD� \�4XHUFXV� FDQDULHQVLV� �������� HVWRV�
KiELWDWV�VRQ�ORV�TXH�VH�HQFXHQWUDQ�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��D�PHGLD�ODGHUD�
DO�QRUWH�GHO�PXQLFLSLR�IRUPDQGR�PRVRDLFR�FRQ�SDVWL]DOHV�\�PDWRUUDOHV��

G�� %RVTXHV�GH�JDOHUtD�GH�6DOL[�DOED�\�3RSXOXV�DOED� ���$���VH�HQFXHQWUDQ�HQ�HO�
HQWRUQR�GHO�UtR�%D\DV�\�HO�=DGRUUD�HQ�DTXHOODV�]RQDV�FRQ�PD\RU�GHQVLGDG�GH�
HVWUDWR�DUEyUHR�GHO�UtR��

H�� %RVTXHV�GH�4XHUFXV�LOH[�\�4XHUFXV�URWXQGLIROLD����������HQFRQWUDPRV�DOJXQDV�
PDQFKDV� DO� QRUWH� GHO� PXQLFLSLR� HQ� 0HOOHGHV�� 0DQ]DQRV� \� 4XLQWDQLOOD� GH� OD�
5LEHUD��

�
,�� (QWRUQR�IOXYLDO�
/DV� FRQVLGHUDFLRQHV� TXH� PHUHFH� HVWH� iPELWR� DGHPiV� GH� FLWDUOD� HQ� HVWH� DSDUWDGR�
HVSHFtILFR�HVWiQ�\D�GHVDUUROODGDV�HQ� ORV�GLVWLQWRV�DSDUWDGRV�GHO�SUHVHQWH�GRFXPHQWR��
1R� REVWDQWH�� FDEH� GHVWDFDU� TXH� OD� LPSRUWDQFLD� GH� ORV� UtRV� =DGRUUD� \� %D\DV� FRPR�
HVWUXFWXUDGRUHV�GHO�SDLVDMH�GHO�PXQLFLSLR��DGHPiV�GH�VHUYLU�GH�FRUUHGRUHV�HFROyJLFRV��
$GHPiV� WDQWR� HVWRV� FRPR� VXV� DIOXHQWHV�� DOEHUJDQ� +iELWDWV� 3ULRULWDULRV�� FRQ� OD�
FRQVLJXLHQWH�SURWHFFLyQ�TXH�VXSRQGUtD��
3RU�RWUR�ODGR��WRGRV�ORV�iPELWRV�IOXYLDOHV�HVWiQ�FRQVLGHUDGRV�HQ�OD�VXEXQLGDG�$PELHQWDO�
+RPRJpQHD� $JXDV� 6XSHUILFLDOHV�� (Q� HO� iPELWR� IOXYLDO� VRQ� GH� DSOLFDFLyQ� ODV�
GHWHUPLQDFLRQHV�GHO�376�GH�UtRV�\�DUUR\RV��FRPSRQHQWHV�KLGUiXOLFD��PHGLRDPELHQWDO�\�
XUEDQtVWLFD���
�
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)$81$�
/D�IDXQD�GH�YHUWHEUDGRV�SUHVHQWH�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD���HV�SULQFLSDOPHQWH�GH�
FDUiFWHU� PHGLWHUUiQHR�� HQFRQWUiQGRVH� WDPELpQ� HVSHFLHV� GH� RULJHQ� DWOiQWLFR� \�
FHQWURHXURSHR��/DV�HVSHFLHV�SUHVHQWHV�HQ�HVWD� ]RQD�HVWiQ� OLJDGDV�D� ORV� FXOWLYRV�GH�
VHFDQR�\�D�ORV�UHWD]RV�GH�YHJHWDFLyQ�PHGLWHUUiQHD�GLVSHUVRV�HQ�HOORV��/DV�HVSHFLHV�FRQ�
SRVLEOH�SUHVHQFLD�HQ�HO�iPELWR�GH�HVWXGLR�VHUtDQ�ODV�VLJXLHQWHV���

&XOHEUD�GH�(VFDOHUD��Elaphe scalaris���
&XOHEUD�EDVWDUGD��Malpolon monspessulanus���
/DJDUWR�2FHODGR��Lacerta lepida���
&KRWDFDEUDV�*ULV��Caprimulgus europaeus��
$JXLOXFKR�3iOLGR��Circus cyaneus���
$JXLOLOOD�FDO]DGD��Hieraaetus pennatus���
&XOHEUHUD�(XURSHD��Circaetus gallicus���
$OFRWiQ��Falco subbuteo���
$EXELOOD��8SXSD�HSRSV���

'HQWUR�GHO�PXQLFLSLR�DGHPiV�VH�KDQ�FRQVLGHUDGR�FRPR�iUHDV�GH�HOHYDGR� LQWHUpV� ODV�
PDQFKDV�GH�YHJHWDFLyQ�DXWyFWRQD��HO�iPELWR�IOXYLDO�\�ORV�ERVTXHV�GH�IURQGRVDV��SRU�VHU�
]RQDV�FRQ�XQ�SRWHQFLDO�GH�UHIXJLR�GH�GLIHUHQWHV�HVSHFLHV�PX\�DOWR���
/RV�GLVWLQWRV�HVSDFLRV�GH�OD�5HG�1DWXUD�IRUPDQ�SDUWH�GHO�ÈUHD�GH�,QWHUpV�(VSHFLDO�GH�
ODV� VLJXLHQWHV� HVSHFLHV� GH� IDXQD� DPHQD]DGD� LQFOXLGDV� HQ� HO� &DWiORJR� ā� 9DVFR� GH�
(VSHFLHV�$PHQD]DGDV�GH�OD�)DXQD�\�)ORUD��6LOYHVWUH�\�0DULQD��VHJ~Q�VH�,QGLFD�HQ�VXV�
FRUUHVSRQGLHQWHV�3ODQHV�GH�*HVWLyQ��

-� 9LVyQ�HXURSHR��3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�2UGHQ�)RUDO���������GH���GH�
QRYLHPEUH��%27+$�Q������GH�6�GH�GLFLHPEUH�GH��������

-� 1XWULD��3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�2UGHQ�)RUDO���������GH����GH�RFWXEUH��
%27+$�Q������GH����GH�QRYLHPEUH�GH��������

-� =DSDUGD��3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�2UGHQ�)RUDO���������GH����GH�DEULO��
%27+$�Q������GH����GH�PD\R�GH��������

-� /DPSUHKXHOD��3ODQ�GH�*HVWLyQ�āDSUREDGR�SRU�2UGHQ�)RUDO���������GH����GH�
DEULO��%27+$�Q�����GH����GH�PD\R�GH��������

-� %OHQLR�GH�UtR��3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�2UGHQ�)RUDO����������GH����GH�
MXQLR��%27+$�Q�����GH���GH�MXOLR�GH��������

-� ÈJXLOD�SHUGLFHUD��3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�2UGHQ�)RUDO�����������GH����
GH�VHSWLHPEUH��%27+$�Q������GH����GH�RFWXEUH�GH��������

-� $YLyQ�=DSDGRU��5LSDULD�ULSDULD���3ODQ�GH�*HVWLyQ�DSUREDGR�SRU�'HFUHWR�)RUDO�
���������GHO�&RQVHMR�GH�'LSXWDGRV�GH���GH�PDU]R��

�
������$63(&726�3$,6$-Ë67,&2�&8/785$/(6�
3$,6$-(�<�81,'$'(6�$0%,(17$/(6�+202*e1($6�

(O�'HFUHWR����������VHxDOD�TXH�VH�LGHQWLILFDUiQ�ODV�XQLGDGHV�DPELHQWDOHV�\�SDLVDMtVWLFDV�
KRPRJpQHDV�GHO�WHUULWRULR��D�SDUWLU�GHO�DQiOLVLV�LQWHJUDGR�GH�ODV�FDUDFWHUtVWLFDV�FDGD�XQD�
GH�ODV�YDULDEOHV�DPELHQWDOHV��
/D�YDORUDFLyQ�GH�OD�FDOLGDG�DPELHQWDO�GH�ODV�XQLGDGHV�DPELHQWDOHV�\�HO�DQiOLVLV�GH�VX�
FDSDFLGDG�GH�DFRJLGD�D�ORV�XVRV�SUHYLVWRV��YHQGUi�GDGD�HQ�IXQFLyQ�GH�VX�PD\RU�DSWLWXG�
SDUD�FXEULU�UHTXLVLWRV�GH�ORFDOL]DFLyQ�\�PHQRU�LPSDFWR�VREUH�HO�PHGLR�DPELHQWH��
(Q� HVWH� FRQWH[WR� VH� LGHQWLILFDQ� ODV� VLJXLHQWHV� XQLGDGHV� GH� SDLVDMH� DPELHQWDOHV�
KRPRJpQHDV��
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�
'HQWUR�GH�ORV�OtPLWHV�GHO�WpUPLQR�PXQLFLSDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�VH�GLVWLQJXHQ�
GRV�JUDQGHV�XQLGDGHV�DPELHQWDOHV�JHQHUDOHV�TXH�VRQ���

x� 8QLGDG�FXOWLYRV�H[WHQVLYRV�\�DFWLYLGDGHV�HFRQyPLFDV�

x� 8QLGDG�DPELHQWDO�PRVDLFR�PRQWH�FXOWLYR�
$Vt�PLVPR��GHQWUR�GH�HVWDV�XQLGDGHV�VH�HQFXHQWUDQ�GRV�VXEXQLGDGHV��

x� 6XEXQLGDG�XUEDQD�

x� 6XEXQLGDG�DPELHQWDO�DJXDV�VXSHUILFLDOHV�

��� 81,'$'�&8/7,926�(;7(16,926�<�$&7,9,'$'(6�(&21Ï0,&$6�
(V� OD� XQLGDG� DPELHQWDO� KRPRJpQHD� PiV� SUHVHQWH� HQ� HO� VXU� \� FHQWUR� GHO� WpUPLQR�
PXQLFLSDO�FRUUHVSRQGH�FRQ�ODV�YHJDV�GH�ORV�UtRV�%D\DV�\�=DGRUUD��(Q�HOOD�SUHGRPLQDQ�
ORV�XVRV�DJUDULRV�GH�DOWR�UHQGLPLHQWR�\�HO�SDLVDMH�XUEDQR�GH�DFWLYLGDG�HFRQyPLFD��
'HQWUR� GHO� WpUPLQR� PXQLFLSDO� H[LVWH� XQD� VHULH� GH� WHUUHQRV� GH� HOHYDGD� FDSDFLGDG�
DJUROyJLFD�� OR� TXH�GHELHUD� WHQHUVH�ELHQ�SUHVHQWH�HQ� OD� RULHQWDFLyQ�GHO� XVR� \�GHVWLQR�
IXWXUR�GH�ORV�PLVPRV��&RQFUHWDPHQWH��VH�WUDWD�GH�OD�]RQD�OODQD�MXQWR�D�ORV�UtRV�%D\DV�\�
=DGRUUD�� OD� FXDO� HVWi� GHVWLQDGD� D� FXOWLYRV� DJUtFRODV�� UHVXOWDQGR� HO� FHUHDO� HO� PiV�
H[WHQGLGR��
,QWHUFDODGDV� GHQWUR� GH� HVWD� XQLGDG� VH� ORFDOL]DQ� ORV� SULQFLSDOHV� SRORV� GH� DFWLYLGDG�
HFRQyPLFD�� GLVFXUUHQ� ODV� SULQFLSDOHV� YtDV� GH� FRPXQLFDFLyQ� \� SDVDQ� ORV� UtR� %D\DV� \�
=DGRUUD��(QWUH�ODV�iUHDV�FXOWLYDGDV�VH�ORFDOL]DQ�VHWRV�\�PDQFKDV�GH�YHJHWDFLyQ�QDWXUDO��
VREUH�WRGR�GH�WLSR�DUEXVWLYR�GH�JUDQ�LQWHUpV�FRQHFWRU��
$XQTXH� HO� 376� $JURIRUHVWDO� FODVLILFD� OD� PD\RU� SDUWH� GHO� VXHOR� DJUtFROD� FRPR�
DJURJDQDGHUR�3DLVDMH� 5XUDO� GH� 7UDQVLFLyQ� VHxDODQGR� TXH� HQ� HVWRV� VH� SURFXUDUi�
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PDQWHQHU�OD�FDSDFLGDG�DJUROyJLFD�GH�ORV�VXHORV��DVt�FRPR�ODV�DFWLYLGDGHV�DJURSHFXDULDV�
XQD� SDUWH� GH� ORV� VXHORV� DJUDULRV� VRQ� GHO� WLSR� $JURJDQDGHUR�$OWR� 9DORU� (VWUDWpJLFR��
'HVGH� XQD� SHUVSHFWLYD� HVWUDWpJLFD� SDUD� HO� VHFWRU� DJUDULR�� VX� PDQWHQLPLHQWR� \�
SUHVHUYDFLyQ� IUHQWH� D� RWURV� XVRV� HQ� FRPSHWHQFLD� VH� FRQVLGHUDQ� SULRULWDULRV��(Q� HVWD�
FODVH�VH�LQWHJUDQ�WDQWR�ORV�VXHORV�FRQ�PD\RU�FDSDFLGDG�DJUROyJLFD�FRPR�ORV�WHUUHQRV�GH�
H[SORWDFLRQHV� DJUDULDV� TXH�� SRU� VX� PRGHUQLGDG�� UHQWDELOLGDG� R� VRVWHQLELOLGDG�� VH�
FRQVLGHUDQ�HVWUDWpJLFDV�SDUD�HO�VHFWRU��

��� 81,'$'�$0%,(17$/�026$,&2�0217(�&8/7,92�
(Q�FRQWUDSRVLFLyQ�FRQ�OD�DQWHULRU�XQLGDG�DPELHQWDO��HQ�ODV�SDUWHV�DOWDV�GHO�WHUULWRULR�DO�
QRUWH�VH�ORFDOL]DQ�ODV�]RQDV�GH�YRFDFLyQ�IRUHVWDO�TXH�IRUPDQ�XQ�PRVDLFR�FRQ�]RQDV�GH�
FXOWLYRV�H[WHQVLYRV��TXH�SUHVHQWDQ�GLIHUHQWHV�HVSHFLHV�GH�YHJHWDFLyQ��(Q�HVWD�]RQD��VH�
ORFDOL]DQ�HQ�ORV�0RQWHV�GH�8WLOLGDG�S~EOLFD�\�ODV�IRUPDFLRQHV�YHJHWDOHV�GRPLQDQWHV�VRQ�
ODV�VLJXLHQWHV��

x� 9HJHWDFLyQ�DVRFLDGD�D�FDXFHV�\�]RQDV�HQFKDUFDGL]DV�
x� &DUUDVFDO�
x� 4XHMLJDO�
x� 0DWRUUDO�
x� 3DVWL]DO�
x� 3ODQWDFLRQHV�IRUHVWDOHV���

'HQWUR�GH�HVWD�XQLGDG�VH�HQFXHQWUDQ�DGHPiV�ORV�(VSDFLRV�1DWXUDOHV�3URWHJLGRV�\�ORV�
0RQWHV� GH� 8WLOLGDG� 3~EOLFD�� FRQ� XQ� JUDQ� YDORU� SDLVDMtVWLFR� \� DPELHQWDO�� GHELGR� D� OD�
FRQVHUYDFLyQ�GH�VX�FDUiFWHU�QDWXUDO�VLQ�DSHQDV�VXIULU�WUDQVIRUPDFLRQHV�DQWUySLFDV��

��� 68%81,'$'�85%$1$�
(VWD�VXEXQLGDG�VH�HQFXHQWUD�HQ�DPEDV�XQLGDGHV�DPELHQWDOHV��$Vt��VH�SXHGH�REVHUYDU�
TXH�HO�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��FXHQWD�FRQ���Q~FOHRV�GH�SREODFLyQ�GH�
PX\�GLVWLQWD�HQWLGDG��$O�QRUWH��HQFRQWUDPRV�ORV�Q~FOHRV�GH�0DQ]DQRV��0HOOHGHV��,JDL�\�
4XLQWDQLOOD�GH�OD�5LEHUD��\�DO�VXU��5LEDEHOORVD�\�5LEDJXGD��(VWRV�~OWLPRV�VH�HQFXHQWUDQ�
PX\�FHUFD�GH�ODV�JUDQGHV�YtDV�GH�FRPXQLFDFLyQ�PLHQWUDV�TXH�ORV�Q~FOHRV�XUEDQRV�GH�
QRUWH�VH�HQFXHQWUDQ�DOJR�PiV�DLVODGRV��
$GHPiV� GH� ORV� Q~FOHRV� HQFRQWUDPRV� XQD� JUDQ� iUHD� GH� DFWLYLGDG� FRPHUFLDO� MXQWR� D�
5LEDEHOORVD��
(O�3*28�SURSRQH�DMXVWDU�OD�VXSHUILFLH�FDOLILFDGD�D�ODV�QHFHVLGDGHV�GHO�PXQLFLSLR��\�XQD�
UHGHQVLILFDFLyQ� GH� XVR� UHVLGHQFLDO�� GH� PDQHUD� TXH� VH� OLEHUH� VXHOR� FODVLILFDGR�� \� VH�
FRQVLJD�XQD�PRUIRORJtD�XUEDQD�PiV�DFRUGH�FRQ�HO�HQWRUQR�QDWXUDO��
'DGD�VX�OyJLFD�DQWURSL]DFLyQ�VH�FRQVLGHUD�XQD�XQLGDG�FRQ�XQD�YDORUDFLyQ�PHGLD�GHELGR�
D�TXH�HO� HQWRUQR�HQ�HO� TXH�VH�VLW~D�HQ�GH�XQD� IUDJLOLGDG�VLJQLILFDWLYD��SRU� OR�TXH� ODV�
DFWXDFLRQHV�GHEHUiQ�FRQVLGHUDUVH�GHVGH�HO�SXQWR�GH�YLVWD�SDLVDMtVWLFR��

��� 68%81,'$'�$0%,(17$/�$*8$6�683(5),&,$/(6�
3RU�HO�PXQLFLSLR�GLVFXUUHQ�XQD�VHULH�GH�FDXFHV�GH�DJXDV��DOJXQRV�GH�HOORV�HVSDFLRV�
SURWHJLGRV�\�RWURV�QR��/RV�GRV�PiV�VLJQLILFDWLYRV�VRQ�HO�UtR�%D\DV��\�HO�UtR�=DGRUUD��
/DV� FDUDFWHUtVWLFDV� KRPRJpQHDV� SULQFLSDOHV� SDUD� HVWD� XQLGDG� VH� EDVDQ� HQ� VX�
JHRPRUIRORJtD�GH�FDUiFWHU�IOXYLDO�\�OD�H[LVWHQFLD�GH�YHJHWDFLyQ�GH�ULEHUD�GH�LQWHUpV��
(O�FULWHULR�GH�DFWXDFLyQ�HQ�HVWDV�]RQDV�HVWi�HQFDPLQDGR�D�IDYRUHFHU�OD�FRQVHUYDFLyQ�GH�
OD� FDOLGDG� GH� ODV� DJXDV�� HYLWDU� OD� RFXSDFLyQ� R� DOWHUDFLyQ� GH� ORV� FDXFHV� \� ULEHUDV� \�
PLQLPL]DU�ORV�GDxRV�GHULYDGRV�GH�ULHVJRV�QDWXUDOHV��
� �
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�
3$75,021,2�&8/785$/�

3DWULPRQLR�XUEDQR�
(Q� OD� 0HPRULD� GHO� 3*28� \� HQ� HO� &DWiORJR� GH� 3URWHFFLyQ� GHO� 3*28� VH� UHFRJH� HO�
SDWULPRQLR�FXOWXUDO�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��$�QLYHO�LQGLFDWLYR��D�FRQWLQXDFLyQ��VH�
UHFRJHQ�ODV�SULQFLSDOHV�ILJXUDV�GH�SURWHFFLyQ��
/RV� WHVWLPRQLRV�DUTXHROyJLFRV�PiV�DQWLJXRV�VH�KDQ�KDOODGR� MXQWR�DO� UtR�%D\DV��HQ�HO�
FRQFHMR�GH�,JDL��SHUWHQHFLHQGR�DO�SDOHROtWLFR��RWURV�UHVWRV�VH�KDQ�ORFDOL]DGR�DJXDV�PiV�
DEDMR��\D�HQ�HO�WpUPLQR�GHO�FRQFHMR�GH�5LEDEHOORVD��8QD�HQXPHUDFLyQ�FRPSOHWD�GH�ORV�
OXJDUHV�FRQ�SUHYLVLEOHV�UHVWRV�DUTXHROyJLFRV�HQ�HO�WpUPLQR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���
VH� LQFOX\H� HQ� OD�5HVROXFLyQ� GH� ��� GH�PD\R� GH� ������ GHO� 9LFHFRQVHMHUR� GH�&XOWXUD��
-XYHQWXG� \� 'HSRUWHV�� SRU� OD� TXH� VH� HPLWH� 'HFODUDFLyQ� GH� =RQDV� GH� 3UHVXQFLyQ�
$UTXHROyJLFD�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���ÈODYD���HQ�pO�VH�GHVFULEH�EUHYHPHQWH�ORV�
GDWRV�REMHWLYRV�GH�TXH�VH�GLVSRQHQ�\�ODV�UD]RQHV�TXH�DYDODQ�OD�KLSyWHVLV�GH�H[LVWHQFLD�
GH�UHVWRV�DUTXHROyJLFRV��(Q�HO�$QH[R�,�VH�UHFRJH�XQ�OLVWDGR�GH�ORV�HOHPHQWRV�GH�LQWHUpV�
GHO� 0XQLFLSLR� \� TXH�� HQ� XQ� JUDQ� Q~PHUR�� DSDUHFHQ� LGHQWLILFDGRV� HQ� ORV� SODQRV� GH�
LQIRUPDFLyQ�GH�ORV�GLIHUHQWHV�Q~FOHRV����
(Q�FXDOTXLHU�FDVR�� OD�SULPHUD� UHIHUHQFLD�KLVWyULFD�GH�5LEDEHOORVD� VH� UHPRQWD�DO�DxR�
������SRU�RWUD�SDUWH�WDQWR�GH�HVWH�Q~FOHR�SREODFLRQDO��FRPR�GH�ORV�GHPiV�DVHQWDPLHQWRV�
GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���VH�WLHQH�UHIOHMR�GRFXPHQWDO�D�WUDYpV�GH�OD�5HMD�GH�6DQ�
0LOOiQ��GRFXPHQWR�PHGLHYDO��GDWDGR�HQ�HO�SULPHU�WHUFLR�GHO�VLJOR�;,��HQ�HO�TXH�VH�UHIOHMD�
OD� FRQWULEXFLyQ� HQ� HVSHFLH� GH� HVDV� SREODFLRQHV� DO� 0RQDVWHULR� GH� 6DQ� 0LOOiQ� GH� OD�
&RJROOD��
(Q� VX� FRQMXQWR� HO� iUHD� RFXSDGD� KR\� SRU� HO� WpUPLQR� PXQLFLSDO� �\� HVSHFLDOPHQWH�
5LEDEHOORVD��RFXSD�XQ�VLWXDFLyQ�HVWUDWpJLFD�HQ�HO�FUXFH�GH�GRV�FDPLQRV��XQR�TXH�HQ�
GLUHFFLyQ�HVWH�RHVWH�FRLQFLGH�FRQ�HO�&DPLQR�GH�3RVWDV�TXH�XQH�0DGULG�FRQ�,U~Q��\�SRU�
HO�TXH�WDPELpQ�GLVFXUUH�XQ�UDPDO�GHO�&DPLQR�GH�6DQWLDJR��HO�TXH�D�WUDYpV�GH�*XLS~]FRD�
\�ÈODYD�VH�GLULJH�D�%XUJRV���\�SRU�RWUD�SDUWH��XQ�FDPLQR�GH�FDUiFWHU�PiV�UHJLRQDO�TXH��
HQ�GLUHFFLyQ�VXU�QRUWH��XQH�$UFH��%D\DV��5LEDJXGD�FRQ�5LEDEHOORVD�\�VH�FRQWLQ~D�KDFLD�
4XLQWDQLOOD��
3UHFLVDPHQWH�OD�SRVLFLyQ�GH�HQFUXFLMDGD�GH�5LEDEHOORVD�OH�GRWy�GH�FLHUWD�KHJHPRQtD�HQ�
OD� ]RQD�� FRQYLUWLpQGRVH�PiV� DGHODQWH� HQ� OD� FDSLWDO� GHO�PXQLFLSLR�� (Q� HVWD� SREODFLyQ�
FRQRFHPRV�OD�H[LVWHQFLD�HQ�HO�6LJOR�;9,,�GH�GRV�SDUURTXLDV��6DQ�-XDQ��DFWXDO�HUPLWD���\�
6DQ�0DUWtQ��KR\�GHVDSDUHFLGD���GH�XQ�PRQDVWHULR��6DQWR�7RPp��HQ�HO�6LJOR�;,���GH�OD�
HUPLWD�GH�6DQ�0LJXHO��6LJOR�;9,���GH�XQ�KRVSLWDO�GRQGH�DFRJHU�SHUHJULQRV�HQ�VX�SULPHUD�
pSRFD�\�GH�DVLOR�SDUD�LQGLJHQWHV�HQ�pSRFD�SRVWHULRU��KR\�VROR�TXHGD�HO�OXJDU�RFXSDGR�
SRU� XQD� HGLILFDFLyQ� GRPpVWLFD�� HQ� HO� Q�� ��� GH� OD� FDOOH� 6DQ� 3UXGHQFLR�� GRFXPHQWRV�
SRVWHULRUHV�KDEODQ�GH�XQ�PROLQR��6LJOR�;9,,,��\�XQD�YHQWD��9HQWD�%XOOyQ��D~Q�H[LVWHQWH���
'H�0DQ]DQRV��DFWXDOPHQWH�HO�VHJXQGR�Q~FOHR�HQ�SREODFLyQ�GHO�PXQLFLSLR��VH� WLHQHQ�
WDPELpQ�QRWLFLDV�D�WUDYpV�GH�OD�5HMD�GH�6DQ�0LOOiQ��6X�FUHFLPLHQWR�HQ�HO�VLJOR�;,;�HVWi�
OLJDGR�D�OD�OtQHD�IpUUHD�GH�0DGULG�D�,U~Q��\�DO�DSHDGHUR�TXH�VH�GLVSXVR�HQ�WHUUHQRV�GH�
0DQ]DQRV��DVt�VH�SURGXMR�HO�%DUULR�GH� OD�(VWDFLyQ�\�VH�DVHQWDURQ�DOJXQDV� LQGXVWULDV�
DOLPHQWDULDV�� 6X� SRVLFLyQ� FHUFDQD� D� OD� FDUUHWHUD�1�,�� \� VX�PD\RU� FHUFDQtD� D� 9LWRULD�
*DVWHL]��UHVSHFWR�D�ORV�GHPiV�Q~FOHRV�GH�SREODFLyQ�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��KDQ�
SURSLFLDGR�HQ�ODV�~OWLPDV�GpFDGDV�XQ�SHTXHxR�GHVDUUROOR�UHVLGHQFLDO��
3RFR�KD\�TXH�DxDGLU�UHVSHFWR�D�ORV�GHPiV�Q~FOHRV�GH�SREODFLyQ��VDOYR�GHMDU�FRQVWDQFLD�
GH� TXH�� FRPR� 5LEDEHOORVD� \� 0DQ]DQRV�� WDPELpQ� 4XLQWDQLOOD� GH� OD� 5LEHUD�� ,JDL� \�
5LEDJXGD� DSDUHFHQ� HQ� OD�5HMD� GH� 6DQ�0LOOiQ�� 1DGD� GH� HVWR� VXFHGH� FRQ�0HOOHGHV��
DXQTXH�KD\�UHIHUHQFLDV�D�HVWD�SREODFLyQ�DO�PHQRV�GHVGH�HO�VLJOR�;9,,,��
(Q�HO�FDVR�GH�0HOOHGHV�KD\�TXH�WHQHU�HQ�FXHQWD�TXH�HQ�HO�QRPHQFOiWRU�IRUDO�GH������
DSDUHFH�FRPR�XQ�Q~FOHR�VLQ�SREODFLyQ�\�GH�KHFKR�HQ������ODV�IXQFLRQHV�GH�VX�-XQWD�
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$GPLQLVWUDWLYD� IXHURQ� DVXPLGDV� SRU� HO� $\XQWDPLHQWR� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD��
3RVWHULRUPHQWH�� OD� DVRFLDFLyQ� JLWDQD� *DR� /DFKR� 'URP�� GHFLGH� DGTXLULU� WHUUHQRV� \�
HGLILFLRV�GH�HVWH�Q~FOHR�MXQWR�FRQ�DOJXQRV�DVRFLDGRV��SDUD�OOHYDU�D�FDER�XQ�SURJUDPD�
H[SHULPHQWDO�GH�IRUPDFLyQ�H�LQWHJUDFLyQ�VRFLDO��(Q�VX�GHVDUUROOR�VH�KD�UHKDELOLWDGR�XQD�
GHFHQD�GH�YLYLHQGDV�FRQ�D\XGDV�HFRQyPLFDV�GH�OD�'LSXWDFLyQ�)RUDO�GH�ÈODYD��
/RV�SULQFLSDOHV�YDORUHV�DUTXLWHFWyQLFRV�GH�OD�HGLILFDFLyQ�H[LVWHQWH�\D�KDQ�VLGR�UHVHxDGRV�
DO� HVWXGLDU� ORV�GLVWLQWRV�Q~FOHRV�XUEDQRV�HQ�HO� DSDUWDGR�(����%DVWH�DKRUD� UHFRJHU� OD�
VLJXLHQWH� QyPLQD�� HO� 3DODFLR� GH� ORV� 6DOD]DU� HQ� 0DQ]DQRV� �GHFODUDGR� PRQXPHQWR�
LQYHQWDULDGR��� HO� 3DODFLR� GH�6DQ]� GH�6DQWDPDUtD� HQ�5LEDEHOORVD�� ODV� FRQVWUXFFLRQHV�
VLQJXODUHV�LQFOXLGDV�HQ�HO�&DPLQR�GH�6DQWLDJR��GHFODUDGR�&RQMXQWR�0RQXPHQWDO�SRU�HO�
'HFUHWR����������HQ�HO�WUDPR�TXH�DWUDYLHVD�5LEHUD�%DMD�(UULEHUD�%HLWLD����SDVDQGR�SRU�
5LEDEHOORVD��HVSHFLDOPHQWH�OD�HUPLWD�GH�6DQ�-XDQ�\�6DQWD�0DJGDOHQD�\�HO�3XHQWH�VREUH�
HO�UtR�%D\DV��\�ODV�LJOHVLDV�GH�ORV�GLVWLQWRV�Q~FOHRV��HQWUH�ODV�TXH�GHVWDFD�SRU�VX�LQWHUpV�
ODV�GH�5LEDJXGD��,JDL�\�4XLQWDQLOOD��
3RU�OR�GHPiV��KD\�TXH�KDFHU�QRWDU�HO�LQWHUpV�GH�OD�DUTXLWHFWXUD�SRSXODU�FRQVHUYDGD�HQ�
OD�PD\RUtD�GH�ORV�Q~FOHRV�XUEDQRV��\�HVSHFLDOPHQWH�HQ�DOJXQRV�GH�ORV�PHQRV�DIHFWDGRV�
SRU�HO�GHVDUUROOR�XUEDQR��FRPR�,JDL��
(O�&DWiORJR�GH�3URWHFFLyQ�LQFOXLGR�HQ�ODV�1RUPDV�6XEVLGLDUDV�YLJHQWHV�GD�EXHQD�FXHQWD�
GH� HVRV� YDORUHV�� 1R� REVWDQWH�� VH� UHFRJHQ� DTXt� ORV� PRQXPHQWRV� \� FRQMXQWRV�
PRQXPHQWDOHV� TXH� KDQ� VLGR� FDOLILFDGRV� R� LQYHQWDULDGRV� SRU� HO� *RELHUQR� 9DVFR�� HQ�
DOJXQRV�FDVRV�FRQ�SRVWHULRULGDG�D�OD�DSUREDFLyQ�GH�ODV�1RUPDV�6XEVLGLDULDV�\��SRU�WDQWR��
QR�LQFOXLGRV�FRPR�WDOHV�HQ�VX�FDWiORJR��

-� )RUPDQ� SDUWH� GHO� &DPLQR� GH� 6DQWLDJR�� FDOLILFDGR� FRPR� %LHQ� &XOWXUDO� FRQ� OD�
FDWHJRUtD�GH�&RQMXQWR��0RQXPHQWDO��SRU�'HFUHWR���������GH����GH�HQHUR��%239�
Q������GH����GH�HQHUR���

&RQ�JUDGR�GH�SURWHFFLyQ�HVSHFLDO��HO�SXHQWH�GH�5LEDEHOORVD��\�HO�3DODFLR�
6iHQ]�GH�6DQWD�0DUtD� \� OD� ,JOHVLD�GH�1XHVWUD�6HxRUD�GHO�5RVDULR�� HQ�
5LEDEHOORVD��
&RQ�JUDGR�GH�SURWHFFLyQ�EiVLFD��HO�$QWLJXR�+RVSLWDO�\� OD�(PLWD�GH�6DQ�
-XDQ�\�6DQWD�0DJGDOHQD��DPERV�HQ�5LEDEHOORVD��
&DO]DGD�\�&DPLQR�GH�$UPLxyQ�D�5LEDEHOORVD��HQ�ORV�WUDPRV�LGHQWLILFDGRV�
FRPR�WDOHV���

-� 3XHQWH�GH�0DQ]DQRV��LQFOXLGR�HQ�HO�&RQMXQWR�0RQXPHQWDO�GH�ORV�3XHQWHV�GH�OD�
FXHQFD�GHO�UtR�=DGRUUD��FDOLILFDGR�FRPR�%LHQ�&XOWXUDO�SRU�HO�'HFUHWR�����������
GH����GH�VHSWLHPEUH��%239�Q��������GH����GH�VHSWLHPEUH��

-� 3DODFLR�6DOD]DU�GH�0DQ]DQRV��LQYHQWDULDGR�FRPR�%LHQ�&XOWXUDO�FRQ�OD�FDWHJRUtD�
GH�0RQXPHQWR��SRU�2UGHQ�GH����GH�MXQLR�GH�������GH�OD�&RQVHMHUD�GH�&XOWXUD�
�%239�Q�������GH���GH�DJRVWR��

-� ,JOHVLD� GH� 6DQ�(VWHEDQ�� HQ�4XLQWDQLOOD� GH� OD�5LEHUD�� LQYHQWDULDGR� FRPR�%LHQ�
&XOWXUDO��SRU�2UGHQ�GH����GH�HQHUR�GH�������GH�OD�&RQVHMHUD�GH�&XOWXUD��%239�
Q�����GH����GH�IHEUHUR���

�
3DWULPRQLR�DUTXHROyJLFR�
/RV� WHVWLPRQLRV�DUTXHROyJLFRV�PiV�DQWLJXRV�VH�KDQ�KDOODGR� MXQWR�DO� UtR�%D\DV��HQ�HO�
FRQFHMR�GH�,JDL��SHUWHQHFLHQGR�DO�SDOHROtWLFR��RWURV�UHVWRV�VH�KDQ�ORFDOL]DGR�DJXDV�PiV�
DEDMR��\D�HQ�HO�WpUPLQR�GHO�FRQFHMR�GH�5LEDEHOORVD��8QD�HQXPHUDFLyQ�FRPSOHWD�GH�ORV�
OXJDUHV�FRQ�SUHYLVLEOHV�UHVWRV�DUTXHROyJLFRV�HQ�HO�WpUPLQR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���
VH� LQFOX\H� HQ� OD�5HVROXFLyQ� GH� ��� GH�PD\R� GH� ������ GHO� 9LFHFRQVHMHUR� GH�&XOWXUD��
-XYHQWXG� \� 'HSRUWHV�� SRU� OD� TXH� VH� HPLWH� 'HFODUDFLyQ� GH� =RQDV� GH� 3UHVXQFLyQ�



�
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$UTXHROyJLFD�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD���ÈODYD���HQ�pO�VH�GHVFULEH�EUHYHPHQWH�ORV�
GDWRV�REMHWLYRV�GH�TXH�VH�GLVSRQHQ�\�ODV�UD]RQHV�TXH�DYDODQ�OD�KLSyWHVLV�GH�H[LVWHQFLD�
GH�UHVWRV�DUTXHROyJLFRV��(Q�HO�$QH[R�,�VH�UHFRJH�XQ�OLVWDGR�GH�ORV�HOHPHQWRV�GH�LQWHUpV�
GHO� 0XQLFLSLR� \� TXH�� HQ� XQ� JUDQ� Q~PHUR�� DSDUHFHQ� LGHQWLILFDGRV� HQ� ORV� SODQRV� GH�
LQIRUPDFLyQ�GH�ORV�GLIHUHQWHV�Q~FOHRV����

��� ,JOHVLD�GH�³6DQ�-XDQ�%DXWLVWD´�
��� ,JOHVLD�3DUURTXLDO�GH�³6DQ�-XDQ�(YDQJHOLVWD´�
��� $VHQWDPLHQWR�³ÈUHD�GH�6HUYLFLR�,JDL´�
��� ,JOHVLD�GH�³/D�$VXQFLyQ�GH�1WUD��6UD�´�
��� ,JOHVLD�GH�³6DQ�5RPiQ´�
��� ,JOHVLD�GH�³6DQ�(VWHEDQ´�
��� (UPLWD�GH�³1WUD��6UD��GHO�9DOOH´�
��� ,JOHVLD�GH�³1WUD��6UD��GHO�5RVDULR´�
��� &DVD�&RQVLVWRULDO�GH�5LEDEHOORVD�
����$QWLJXR�+RVSLWDO�GH�5LEDEHOORVD�
����(UPLWD�GH�³6DQ�-XDQ�\�6DQWD�0DJGDOHQD´�
����$VHQWDPLHQWR�GH�,JDL�
����$VHQWDPLHQWR�GH�9HQWD�%XOOyQ�
����$VHQWDPLHQWR�GH�/H]DQD�
����'ROPHQ�GH�³/RV�$QGULQDOHV´�
����3REODGR�GH�³/D�0DJGDOHQD´�
����)RQGR�GH�&DEDxD�GH�³/RV�%DUDQGDOHV´�
����3REODGR�GH�³(O�9DOOHMR´�
����)RQGR�GH�&DEDxD�GH�³+R\DGDV���\��´�
����)RQGR�GH�&DEDxD�GH�³+R\DGDV��´�
����$VHQWDPLHQWR�GH�³6REUH�OD�3HxD´�
����$VHQWDPLHQWR�GH�³/RV�+XHUWRV´�
����)RQGR�GH�&DEDxD�GH�³6REUHYLOOD´�
����7DOOHU�GH�6tOH[�GH�OD�7DOD�
����)RQGR�GH�&DEDxD�GH�³3DUWHSLxR´�
����$VHQWDPLHQWR�GH�³/ODQR�GH�ODV�9LxDV´�
����$VHQWDPLHQWR�GH�³/D�&DVD´�
����)RQGR�GH�&DEDxD�GH�³/D�&XELOOD´�
����)RQGR�GH�&DEDxD�GH�³(O�6RPR�2HVWH´�
����$VHQWDPLHQWR�GH�³=DUUL]D´�
����$VHQWDPLHQWR�GH�³/DV�&HODGDV´�
����)RQGR�GH�&DEDxD�GH�³7DUJDV´�
����$VHQWDPLHQWR�GH�³0RQWHJUDQGH´�
����)RQGR�GH�&DEDxD�GH�³(O�$OWD´�
����([SORWDFLyQ�$JUtFROD�GH�*UDxDQD�
����$VHQWDPLHQWR�GH�³/DGHUD�GHO�0RQWH´�
����)RQGR�GH�&DEDxD�GH�³9DOXVGD\´�
����)RQGR�GH�&DEDxD�GH�³*UDxDQD�,,´�
����(O�&DVWLOOR�GH�4XLQWDQLOOD�
����0ROLQR�³0DQ]DQRV´�
����0ROLQR�³(O�%HUQDO´�
����&DPLQR�GH�6DQWLDJR��$UPLxyQ�5LEDEHOORVD��
����5RQLOODV�

�
6(1'(526�'(�,17(5e6�

(QFRQWUDPRV� YDULRV� FDPLQRV� \� VHQGHURV� TXH� XQHQ� ORV� GLYHUVRV� HQFODYHV� \� Q~FOHRV�
XUEDQRV�HQWUH�Vt�\��HQ�HVSHFLDO��FRQ�5LEDEHOORVD��3RU�HO�VXU�FDEH�GHVWDFDU��HO�&DPLQR�GH�
6DQWLDJR�TXH�FUX]D�5LEDEHOORVD�GH�HVWH�D�RHVWH��PLHQWUDV�TXH�SRU�HO�QRUWH�HQFRQWUDPRV�



(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$�����

OD� *5��� ³6HQGHUR� KLVWyULFR´� TXH� XQH� ,JDL� FRQ� 4XLQWDQLOOD� GH� OD� 5LEHUD� \� VDOH� KDFLD�
$UPLxRQ��
�

������$1È/,6,6�'(/�58,'2�$0%,(17$/�
5LEHUD�%DMD�(UULEHUD�%HLWLD�QR�GLVSRQH�GH�PDSD�GH�UXLGRV�GH�GHWDOOH��/D�VLWXDFLyQ�DFWXDO�
GHO� WpUPLQR� PXQLFLSDO� UHVSHFWR� DO� UXLGR� DPELHQWDO� HV� PX\� FDUDFWHUtVWLFD�� FRQ� ODV�
DXWRSLVWDV�\�YtDV�UiSLGDV�FRPR�IRFRV�GH�HPLVLyQ�SULQFLSDOHV�H[LVWHQWHV�\�HO�7$9�FRPR�
IRFR�GH�HPLVLyQ�IXWXUR��
(Q�HO�$QH[R�,�GHO�'HFUHWR����������VH�ILMDQ�ORV�YDORUHV�REMHWLYR�GH�FDOLGDG�HQ�HO�HVSDFLR�
H[WHULRU�SDUD�ODV�iUHDV�XUEDQL]DGDV�H[LVWHQWHV�GH�XVR�UHVLGHQFLDO��

'XUDQWH�HO�GtD�������D��������\�WDUGH��������D�������� ���G%�
(Q�OD�QRFKH��������D������� ���G%�

'H� DFXHUGR� FRQ� HO� $UW�� ����� HQ� ODV� iUHDV� HQ� TXH� VH� SUHYHD� XQ� IXWXUR� GHVDUUROOR�
XUEDQtVWLFR�� HO� REMHWLYR� GH� FDOLGDG� VHUi� �� G%� PiV� UHVWULFWLYR� TXH� HQ� ODV� iUHDV�
XUEDQL]DGDV��$SOLFDGR�HVH�FULWHULR�D�ODV�iUHDV�GH�XVR�LQGXVWULDO�TXH�VH�SUHYHDQ�HQ�ORV�
IXWXURV�GHVDUUROORV�ORV�YDORUHV�REMHWLYR�GH�FDOLGDG�VHUiQ��

'XUDQWH�HO�GtD�������D��������\�WDUGH��������D�������� ���G%�
(Q�OD�QRFKH��������D������� ���G%�

/RV�PDSDV�HVWUDWpJLFRV�GH�UXLGR�GH�ODV�DXWRSLVWDV�$3���\�$3����\�GH�OD�DXWRYtD�$����
LQFOX\HQ�XQDV�]RQDV�GH�VHUYLGXPEUH�DF~VWLFD�HQ�HO�WpUPLQR�PXQLFLSDO��(VWD�VHUYLGXPEUH�
DIHFWD�D�ORV�Q~FOHRV�XUEDQRV�GH�,JDL��GHELGR�D�OD�$3�����\�DO�%DUULR�GH�OD�(VWDFLyQ�GH�
0DQ]DQRV��D�FDXVD�GH� OD�$�����\��HQ�PHQRU�PHGLGD� WDPELpQ�DO�%DUULR�GH�$UULED��/DV�
GHPiV� ]RQDV� GH� VHUYLGXPEUH� DF~VWLFD� TXHGDQ� IXHUD� GH� ORV� Q~FOHRV� XUEDQRV�� /D�
VHUYLGXPEUH�GH�OD�$3���WDPELpQ�DIHFWD�D�OD�]RQD�LQGXVWULDO�GH�5LEDEHOORVD�\�D�SDUWH�GH�
$UDVXU��SHUR�QR�VXSHUD� ORV�QLYHOHV�GH�UXLGR�TXH� ILMDQ�HO�2EMHWLYR�GH�&DOLGDG�$F~VWLFD�
SDUD�ODV�]RQDV�LQGXVWULDOHV��

�
3RU�RWUR�ODGR��D�ORV�HIHFWRV�GHO�GHVDUUROOR�GHO�DUWtFXOR�����GH�OD�/H\����������GH����GH�
QRYLHPEUH��GHO�UXLGR��HQ�OD�SODQLILFDFLyQ�WHUULWRULDO�\�HQ�ORV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�
XUEDQtVWLFR��WDQWR�D�QLYHO�JHQHUDO�FRPR�GH�GHVDUUROOR��VH�LQFOXLUi�OD�]RQLILFDFLyQ�DF~VWLFD�
GHO� WHUULWRULR�HQ�iUHDV�DF~VWLFDV�GH�DFXHUGR�FRQ� ODV�SUHYLVWDV�HQ� OD�FLWDGD�/H\��'LFKD�
]RQLILFDFLyQ� DF~VWLFD� VH� LQFOX\H� HQ� HO� HQ� HO� SODQR� GHO� SUHVHQWH� (VWXGLR� $PELHQWDO�
(VWUDWpJLFR��/DV�iUHDV� UHIOHMDGDV� UHVSRQGHQ�D� ORV�FULWHULRV��GLUHFWULFHV�\� WHUPLQRORJtD�
TXH�VH�GHVFULEHQ�HQ�HO�DQH[R�9�GHO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�
TXH� VH� GHVDUUROOD� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� UXLGR�� HQ� OR� UHIHUHQWH� D�
]RQLILFDFLyQ�DF~VWLFD��REMHWLYRV�GH�FDOLGDG�\�HPLVLRQHV�DF~VWLFDV��
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(O�VXHOR�XUEDQR�\�XUEDQL]DEOH�\�ODV�FDUUHWHUDV�VH�KD�GLYLGLGR�HQ�WUHV�]RQDV�HQ�IXQFLyQ�
GH�VX�DFWLYLGDG�SUHGRPLQDQWH��

��� ÈUHDV�DF~VWLFDV�WLSR�D��6HFWRUHV�GH�WHUULWRULR�GH�XVR�UHVLGHQFLDO�
��� ÈUHDV�DF~VWLFDV�WLSR�E��6HFWRUHV�GH�WHUULWRULR�GH�XVR�LQGXVWULDO�
��� ÈUHDV�DF~VWLFDV�WLSR�I��6HFWRUHV�GH�WHUULWRULR�DIHFWDGRV�SRU�VLVWHPDV�JHQHUDOHV�

GH�WUDQVSRUWH�
�����$63(&726�62&,2(&21Ï0,&26�
32%/$&,Ï1�

6HJ~Q�GDWRV�GH�(XVWDW�OD�HYROXFLyQ�GH�OD�SREODFLyQ�HQ�HO�0XQLFLSLR�GH�5LEHUD�%DMD�GHVGH�
HO�DxR������KD�VLGR�FUHFLHQWH�\�FRQVWDQWH�HQ�SUiFWLFDPHQWH�WRGR�HO�SHULRGR��DXQTXH�FRQ�
XQ�IXHUWH�YDOOH�HQWUH������\�������

�
(Q�FRQFUHWR�HQ�HO�DxR������OD�SREODFLyQ�HUD�GH�����KDELWDQWHV��DOFDQ]DQGR�OD�FLIUD�PiV�
DOWD�GHO�VLJOR�;;�HQ�HO�DxR������FRQ�����KDELWDQWHV��(Q�ODV�WUHV�GpFDGDV�VLJXLHQWHV�\��
HVSHFLDOPHQWH�HQ�ORV�DxRV�VHVHQWD�\�VHWHQWD��OD�SREODFLyQ�GHFUHFLy�GH�PDQHUD�GUiVWLFD�
VLWXiQGRVH�HQ�VX�FLIUD�PiV�EDMD������KDELWDQWHV��HQ�������
$� SDUWLU� GH� HVH� PRPHQWR� KD� YHQLGR� H[SHULPHQWDGR� XQ� FUHFLPLHQWR� SURJUHVLYR� \�
DFHOHUDGR�KDVWD�FXDGULSOLFDU�VX�SREODFLyQ�TXH�HQ�HO�DxR������HUD�GH��������
6L�DWHQGHPRV�D�OR�TXH�OOHYDPRV�GH�VLJOR�OD�SREODFLyQ�KD�SDVDGR�GH�����KDELWDQWHV�HQ�
����� KDVWD� ORV� ����� GH� ������ XQ� LQFUHPHQWR� GH� ���� KDELWDQWHV� R� XQ� �������PiV��
$GHPiV�� GXUDQWH� HVWH� SHULRGR� \� VDOYR� OD� H[FHSFLyQ� GHO� DxR� ����� ORV� KDELWDQWHV� GHO�
PXQLFLSLR�VLHPSUH�KDQ�DXPHQWDGR��6L�FRPSDUDPRV�ORV�GDWRV�FRQ�ORV�9DOOHV�$ODYHVHV�
FRQ� XQ� LQFUHPHQWR� GHO� �������� 9LWRULD�*DVWHL]� GHO� ������� \� GH� ÈODYD� GHO� �������
SRGHPRV�YHU�TXH�OD�WHQGHQFLD�GH�FUHFLPLHQWR�KD�VLGR�FRQVLGHUDEOHPHQWH�VXSHULRU��

(YROXFLyQ�GH�OD�SREODFLyQ� ����� ����� ����� ����� �����
$UDED�ÈODYD� ������� �������� ������� �������� �������

$UDEDNR�,EDUUDN�9DOOHV�$ODYHVHV� ������ ������ ������ ������ ������

5LEHUD�%DMD�(UULEHUD�%HLWLD� ���� ������ ������ ������ ������
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9LWRULD�*DVWHL]� ������� �������� ������� �������� �������

6L�QRV�FHQWUDPRV�HQ�HO�~OWLPR�DxR�OD�SREODFLyQ�DXPHQWy�HQ����SHUVRQDV��XQ�������IUHQWH�
D� ORV�tQGLFHV�GH�FUHFLPLHQWR�GH� ORV�9DOOHV�$ODYHVHV�GHO��������GH�9LWRULD�*DVWHL]�GHO�
������\�GHO�WHUULWRULR�KLVWyULFR�GHO��������'DWRV�TXH�WDPELpQ�PXHVWUDQ�OD�YLWDOLGDG�GHO�
PXQLFLSLR�IUHQWH�D�ORV�RWURV�iPELWRV�HVWXGLDGRV��
(Q� VX� FRQMXQWR� HVWRV� GDWRV� LPSOLFDQ� TXH� HO� 0XQLFLSLR�� LQFOXVR� D� SHVDU� GH� OD� FULVLV�
HFRQyPLFD�VXIULGD�GHVGH�������QR�KD�GHMDGR�GH�FUHFHU�\�DGHPiV�OR�KDFH�D�XQ�ULWPR�
VXSHULRU�D�ORV�iPELWRV�GH�UHIHUHQFLD�GH�VX�HQWRUQR��
(O�PXQLFLSLR�GH�5LEHUD�%DMD�TXHGD�FRPSXHVWR�SRU�VHLV�FRQFHMRV��VLHQGR�5LEDEHOORVD�OD�
FDEHFHUD�GHO�PXQLFLSLR��6HJ~Q�ORV�GDWRV�UHFRJLGRV�HQ�ODV�1166�YLJHQWHV�SDUD�HO�DxR�
������FDEH�LQGLFDU�TXH�OD�SREODFLyQ�WRWDO�QR�FRLQFLGH�FRQ�ORV�GDWRV�GLVSRQLEOHV�HQ�(XVWDW��
\�HQ�(XVWDW�SDUD�HO�DxR������SRGHPRV�FRPSUREDU�OD�HYROXFLyQ�GH�OD�GLVWULEXFLyQ�GH�OD�
SREODFLyQ�HQWUH�ORV�GLVWLQWRV�DVHQWDPLHQWRV��
�

1~FOHRV�GH�SREODFLyQ�
����� �����

Q��KDE� �� GHO�
WRWDO� Q��KDE�� �� GHO�

WRWDO�

,JDL� ��� ����� ��� �����

0DQ]DQRV� ���� ������ ���� ������

0HOOHGHV� ��� ����� ��� �����

4XLQWDQLOOD�GH�OD�5LEHUD� ��� ����� ��� �����

5LEDEHOORVD� ���� ������ ������ ������

5LEDJXGD� ��� ����� ��� �����

7RWDO�PXQLFLSLR�� ���� ����� ������ �����
(Q�SULPHU� OXJDU��VH�SXHGH�DSUHFLDU�FRPR�HO�PXQLFLSLR�FRQFHQWUD� OD�PD\RU�SDUWH�GH�OD�
SREODFLyQ�HQ�OD�FDSLWDO�5LEDEHOORVD��FRQ�������KDELWDQWHV�OR�TXH�VXSRQH�HO��������GHO�
WRWDO��$GHPiV��HVWD�FDUDFWHUtVWLFD�VH�KD�LGR�FRQVROLGDQGR�GHVGH�HO�DxR������FXDQGR�HO�
�������GH�OD�FLXGDGDQtD�UHVLGtD�HQ�HO�Q~FOHR�SULQFLSDO��
(Q� VHJXQGR� OXJDU�� FDEH�GHVWDFDU� TXH�SHVH�D�TXH� OD�PD\RU�SDUWH�GH� ORV�Q~FOHRV�KD�
H[SHULPHQWDGR� XQ� DXPHQWR� GH� OD� SREODFLyQ� �5LEDEHOORVD�� 0DQ]DQRV�� 0HOOHGHV� \�
4XLQWDQLOOD�GH� OD�5LEHUD���VyOR� OD�FDSLWDO�KD�DXPHQWDGR�VX�SHVR�HVSHFtILFR�GHQWUR�GHO�
FRQMXQWR��DXQTXH�WDPELpQ�0DQ]DQRV�KD�WHQLGR�XQ�FUHFLPLHQWR�VLJQLILFDWLYR��7RGR�HVWR�
UHIXHU]D�HO�SDSHO�GH�FHQWUDOLGDG�GH�5LEDEHOORVD��\�OD�LPSRUWDQFLD�UHODWLYD�GH�0DQ]DQRV��
�

(&2120Ë$�
/D� RIHUWD� GH� HPSOHR� HQ� HO� WpUPLQR� PXQLFLSDO� HV� DOWD�� QR� HQ� YDQR� VHJ~Q� GDWRV� GH�
8GDOSODQ��HO� VXHOR�GHVWLQDGR�D�DFWLYLGDGHV�HFRQyPLFDV�HV�GH��������KD� IUHQWH�D� ODV�
������KD�TXH�VH�GHVWLQDQ�VXHOR�UHVLGHQFLDO��(Q�OD�DFWXDOLGDG�H[LVWHQ�WUHV�JUDQGHV�iUHDV�
GH�DFWLYLGDGHV�HFRQyPLFDV��HO�SROtJRQR�GH�/D�&RED�� ODV� LQGXVWULDV�DVHQWDGDV�HQ� ODV�
SDUFHODV�VLWXDGDV�MXQWR�DO�FUXFH�GH�OD�FDUUHWHUD�1�,�\�OD�DXWRSLVWD�$3���\�ILQDOPHQWH�OD�
SODWDIRUPD�ORJtVWLFD�GH�$UDVXU���
���(Q�WRGR�FDVR�OD�XELFDFLyQ�GH�$UDVXU�HQ�HVH�SXQWR�FUXFH�GH�JUDQGHV�YtDV�HVWUDWpJLFDV�
GH� FRPXQLFDFLyQ� KDFH� TXH� OD� RIHUWD� GH� HPSOHR� GHO� PXQLFLSLR� QR� VHD� DWHQGLGD�
H[FOXVLYDPHQWH�SRU�KDELWDQWHV�GHO�PXQLFLSLR�VLQR�SRU�XQD�DPSOLD�iUHD�JHRJUiILFD�TXH�
VH�SXHGH�H[WHQGHU�ORFDOLGDGHV�FRQ�0LUDQGD�GH�(EUR�R�9LWRULD�*DVWHL]��
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���$WHQGLHQGR�D�ORV�GDWRV�GH�HPSOHR�\�GHVHPSOHR�RIUHFLGRV�SRU�(XVWDW�SDUD�HO�DxR������
OD� WDVD�GH�SDUR� WRWDO�HUD�GHO���������GDWRV�VLPLODUHV�DO�DxR�������DO�FRPLHQ]R�GH� OD�
FULVLV���QR�REVWDQWH��HO�GHVHPSOHR�HQ�HO�PXQLFLSLR�HQ�������HV�OLJHUDPHQWH�PD\RU�TXH�
HQ�ÈODYD���������9LWRULD�*DVWHL]��������\�9DOOHV�$ODYHVHV����������
�

7RWDO�
3REODFLyQ�DFWLYD 3REODFLyQ�RFXSDGD� 3REODFLyQ�SDUDGD

� Q��KDE � Q��KDE � Q��KDE� �

$UDED�ÈODYD� ������� ������� ������� ������� ������� ������ �������

$UDEDNR� ,EDUUDN� �� 9DOOHV�
$ODYHVHV� ����� ����� ������� ����� ������� ���� �������

5LEHUD�%DMD�(UULEHUD�%HLWLD� ����� ���� ������� ���� ������� ���� �������

9LWRULD�*DVWHL]� ������� ������� ������� ������� ������� ������ �������

���6LQ�HPEDUJR��ORV�GDWRV�H[LVWHQWHV�DFWXDOPHQWH�HQ�HO�$\XQWDPLHQWR�FLIUDQ�OD�WDVD�WRWDO�
GH�GHVHPSOHR�HQ�HO��������XQD�FLIUD�PX\�EDMD�SHUR�TXH�QR�SXHGH�FRPSDUDUVH�FRQ�ORV�
iPELWRV�GH�UHIHUHQFLD�SXHVWR�TXH�QR�VH�GLVSRQHQ�GH�HVRV�GDWRV��
���&HQWUiQGRQRV�HQ�ORV�GDWRV�HVWDGtVWLFRV��VHJ~Q�HO�FHQVR�GH������GLVSRQLEOH�HQ�HO�,1(��
OD�SREODFLyQ�DFWLYD�GH�5LEHUD�%DMD�GLVWULEX\H�VX�DFWLYLGDG�GH�OD�VLJXLHQWH�PDQHUD��

3REODFLyQ�RFXSDGD�WRWDO� ���� ��

$JULFXOWXUD��JDQDGHUtD��FD]D��VLOYLFXOWXUD� ��� ������

3HVFD��DFXLFXOWXUD� �� ������

,QGXVWULDV�H[WUDFWLYDV� �� ������

,QGXVWULD�PDQXIDFWXUHUD� ���� �������

3URGXFFLyQ�\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD��JDV�\�DJXD� �� ������

&RQVWUXFFLyQ� ��� �������

&RPHUFLR�\�UHSDUDFLyQ� ��� �������

+RVWHOHUtD�� ��� ������

7UDQVSRUWH��DOPDFHQDPLHQWR�\�FRPXQLFDFLRQHV�� ��� ������

,QWHUPHGLDFLyQ�ILQDQFLHUD� ��� ������

$OTXLOHU��LQPRELOLDULDV�\�VHUYLFLRV�D�HPSUHVDV� ��� �������

$GPLQLVWUDFLyQ�S~EOLFD� ��� ������

(GXFDFLyQ� ��� ������

$FWLYLGDGHV�VDQLWDULDV�\�YHWHULQDULDV��VHUYLFLRV�VRFLDOHV� ��� ������

2WUDV�DFWLYLGDGHV�VRFLDOHV�\�VHUYLFLRV�SHUVRQDOHV� ��� ������

+RJDUHV�TXH�HPSOHDQ�SHUVRQDO�GRPpVWLFR� �� ������

2UJDQLVPRV�H[WUDWHUULWRULDOHV� �� ������

�
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�
3XHGH�DSUHFLDUVH�FRPR�ORV�KDELWDQWHV�GHO�PXQLFLSLR�VH�GHGLFDQ�HVHQFLDOPHQWH�DO�VHFWRU�
LQGXVWULDO�\�HO�VHFWRU�VHUYLFLRV��VLHQGR�HVFDVD�OD�SREODFLyQ�GHVWLQDGD�DO�VHFWRU�SULPDULR��
(Q�FRQFUHWR��KD\����SHUVRQDV�RFXSDGDV�HQ�HO�VHFWRU�SULPDULR������HQ�HO�VHFXQGDULR�����
HQ�OD�FRQVWUXFFLyQ�\�����HQ�HO�VHFWRU�VHUYLFLRV��(VWDV�FLIUDV�VH�DVHPHMDQ�D�Q~FOHRV�GH�
SREODFLyQ� FRQ� XQD� YRFDFLyQ� FODUDPHQWH� XUEDQD� OR� TXH� PXHVWUD� OD� FDSDFLGDG� GH�
PXQLFLSLR�FRPR�OXJDU�GH�UHVLGHQFLD�DOWHUQDWLYD�D�9LWRULD�*DVWHL]��

�����029,/,'$'�<�$&&(6,%,/,'$'�
5HG�YLDULD�
(O�7pUPLQR�0XQLFLSDO�VH�VLW~D�HQ�XQ�QXGR�GH�FRPXQLFDFLRQHV�YLDULDV� LPSRUWDQWtVLPR��
FRQWDQGR� FRQ� DFFHVR� GLUHFWR� GHVGH� OD� FDUUHWHUD� $��� D� ORV� Q~FOHRV� GH� 5LEDEHOORVD��
0DQ]DQRV� \� 5LEDJXGD�� $O� Q~FOHR� GH� 0HOOHGHV� VH� DFFHGH� GHVGH� OD� ORFDOLGDG� GH�
0DQ]DQRV�\�GHVGH�4XLQWDQLOOD�GH�OD�5LEHUD�PHGLDQWH�OD�FDUUHWHUD�$��������D�4XLQWDQLOOD�
GH�OD�5LEHUD�VH�OOHJD�GHVGH�5LEDEHOORVD�GHVGH�HO�FUXFH�GH�OD�$������FRQ�OD�$�������D�
,JDL�PHGLDQWH�OD�$�������D�5LEDJXGD�GHVGH�OD�$���PHGLDQWH�OD�$�������\�D�5LEDEHOORVD�
GHVGH�OD�$���PHGLDQWH�ODV�FDUUHWHUDV�$������\�$�������\�GHVGH�.RPXQLRQ�PHGLDQWH�OD�
PLVPD�$�������3RU�RWUD�SDUWH��HO�7pUPLQR�0XQLFLSDO�TXHGD�DWUDYHVDGR�SRU�ODV�DXWRSLVWDV�
$3���\�$3�����VLQ�TXH�H[LVWD�QLQJ~Q�DFFHVR�GLUHFWR�D�HVWDV�YtDV��
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�
(Q� ORV� DFWXDOHV� WHUUHQRV� XELFDGRV�HQWUH�$UDVXU� \� OD�$��� VH� ORFDOL]D� OD� FRQH[LyQ� TXH�
SHUPLWH� HO� LQWHUFDPELR� GH� IOXMRV� HQWUH� OD� $3��� \� OD� $3����� 2ULJLQDOPHQWH� HO�
LQWHUFDPELDGRU�FRQWDED�FRQ�XQ�SHDMH�TXH�SHUPLWtD�IDFWXUDU�HO�WUD\HFWR�FRUUHVSRQGLHQWH�
D� FDGD� YtD� \� TXH�� WUDV� VX� HOLPLQDFLyQ�� VH� KDFtD� PHGLDQWH� XQ� FRQYHQLR�� (Q� HVWRV�
PRPHQWRV� VH� HVWi� UHFRQVWUX\HQGR� HO� SHDMH� \D� TXH� OD� $3��� VHUi� OLEHUDOL]DGD� HQ�
QRYLHPEUH�GH��������
5HG�IHUURYLDULD�
/D� UHG� IHUURYLDULD� DWUDYLHVD� LJXDOPHQWH� HO� 7pUPLQR� 0XQLFLSDO�� SXHVWR� TXH� GHVGH� OD�
SUy[LPD� HVWDFLyQ� GH�0LUDQGD� GH� (EUR� VH� DFFHGH� D� ODV� OtQHDV�0DGULG�,U~Q� \� %LOEDR�
&DVWHMyQ��'H�KHFKR��VREUH�OD�OtQHD�0DGULG�,U~Q�VH�VLW~D�WDQWR�HO�DSHDGHUR�GH�0DQ]DQRV�
FRPR� OD� WHUPLQDO� GH� PHUFDQFtDV� GH� $UDVXU� TXH� HQ� OD� DFWXDOLGDG� HVWi� HQ� IDVH� GH�
FRQVWUXFFLyQ�SDUD�HO�3XHUWR�GH�%LOEDR��(Q�FDPELR��OD�OtQHD�%LOEDR�&DVWHMyQ�DWUDYLHVD�HO�
WHUULWRULR� PXQLFLSDO� VLQ� SDUDGDV�� FRQ� H[FHSFLyQ� GH� OD� WHUPLQDO� GH� FDUJD� VLWXDGD� HQ�
5LEDEHOORVD�MXQWR�DO�VLOR�GH�FHUHDO��8QD�YH]�TXH�ODV�REUDV�IHUURYLDULDV�TXH�HO�3XHUWR�GH�
%LOEDR�HVWi�FRQVWUX\HQGR�HQ�$UDVXU�HQWUH�HQ�VHUYLFLR��VH�HVWDEOHFHUiQ�QXHYRV�WUiILFRV�
GH�FDUJD�FRQ�RULJHQ�\�GHVWLQR�HQ�GLFKD�LQVWDODFLyQ�TXH�DXPHQWDUiQ�HO�QLYHO�GH�WUiILFR�GH�
OD� OtQHD�0DGULG�,U~Q� WDQWR�KDFLD�HO�&DQWiEULFR�FRPR�KDFLD�HO� LQWHULRU�GH� OD�3HQtQVXOD��
HQWUDQGR�HQ�UHVRQDQFLD�D�VX�YH]�FRQ�OD�QXHYD�WHUPLQDO�SULYDGD�GH�FRQWHQHGRUHV�TXH�
HVWi�HQ�FRQVWUXFFLyQ�HQ�0LUDQGD�GH�(EUR��
$GHPiV� GHO� YLDULR� SULQFLSDO�� XQD� UHG� GH� FDPLQRV� XQH� ODV� GLVWLQWDV� ORFDOLGDGHV�
SHUPLWLHQGR�WUD\HFWRV�PiV�FRUWRV��$O�PLVPR�WLHPSR��HVWDV�YtDV�SHUPLWHQ�HO�DFFHVR�D�ODV�
WLHUUDV�GH�H[SORWDFLyQ�DJUtFROD�\�JDQDGHUD��\�SHUPLWHQ�UHFRUULGRV�SHDWRQDOHV�\�FLFOLVWDV�
TXH�HYLWDQ�OD�FDUUHWHUD�SULQFLSDO��

�����5(&85626�+Ë'5,&26�<�&,&/2�'(/�$*8$�
$%$67(&,0,(172�

(O� DEDVWHFLPLHQWR� GH� DJXDV� TXHGD� JDUDQWL]DGR� SRU� OD� SHUWHQHQFLD� GHO� PXQLFLSLR� DO�
&RQVRUFLR�GH�$JXDV�GH�7URSHUDJDLQ�LQWHJUDGR�SRU�ORV�$\XQWDPLHQWRV�GH�%HUDQWHYLOOD��
5LEHUD�%DMD�(UULEHUD�%HLWLD�\�=DPEUDQD��VLHQGR�HVWH�&RQVRUFLR�TXLHQ�VXPLQLVWUD�HO�DJXD�
HQ� DOWD�� \� TXHGDQGR� OD� GLVWULEXFLyQ� GH� DJXD� HQ� EDMD� GHOHJDGD� D� FDGD� XQR� GH� ORV�
PXQLFLSLRV�� (VWH� VLVWHPD� XWLOL]D� GHSyVLWRV� HQ� FDEHFHUD� \� FROD� HQ� FDGD� XQR� GH� ORV�
PXQLFLSLRV��DSR\iQGRVH�XQRV�HQ�RWURV�\�FRQWDQGR�FRQ�GLYHUVDV�FDSWDFLRQHV�GH�DJXD�

$��
$3���

$3��

1��

DFFHVR�D�5LYDEHOORVD�$��

DFFHVR�D�5LYDEHOORVD�$���\�1��

DFFHVR�D
$UDVXU�\
5LYDJXGD�$��

DFFHVR�D�$UDVXU
$���\�1��

DFFHVR�D�&/+�\
*DUODQ�1��

LQWHUFDPELDGRU�$3����$3���VLQ�DFFHVR
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TXH�VLUYHQ�D�FDGD�GHSyVLWR�\�TXH��HQ�VX�PD\RUtD��D�H[FHSFLyQ�GH�OD�GH�5LEDJXGD��VH�
HQFXHQWUDQ�IXHUD�GHO�PXQLFLSLR��

6$1($0,(172�
(O�VDQHDPLHQWR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�VH�HQFXHQWUD�DWRPL]DGR�HQ�IXQFLyQ�GH�ORV�
Q~FOHRV�TXH�FRQIRUPDQ�HO�7pUPLQR�0XQLFLSDO��(O�Q~FOHR�SULQFLSDO��5LEDEHOORVD��SUHVHQWD�
XQ�VLVWHPD�VHSDUDWLYR�FRQ�XQD�UHG�GH�DJXDV�IHFDOHV�TXH�VH�FRQGXFH�D�OD�GHSXUDGRUD�
FRQVWUXLGD�SRU�OD�'LSXWDFLyQ�)RUDO�GH�ÈODYD�HQ�OD�PDUJHQ�L]TXLHUGD�GHO�UtR�%D\DV��/D�UHG�
GH� DJXDV� SOXYLDOHV� VH� YLHUWH� D� FDXFH� S~EOLFR� SUHYLD� VHSDUDFLyQ� GH� VyOLGRV� \� GH�
KLGURFDUEXURV�� (Q� FXDQWR� D� 0HOOHGHV�� OD� UHG� GH� IHFDOHV� YLHUWH� D� XQ� QXHYR� VLVWHPD�
GHSXUDGRU�FRPSDFWR�FRQVWUXLGR�HQ������HQ�OD�YHUWLHQWH�VXURHVWH�GHO�SXHEOR��6L�VH�KDEOD�
GH�5LEDJXGD� H� ,JDL�� ORV� VLVWHPDV� GHSXUDGRUHV� VRQ� ORFDOHV�� FRQ� OLPLWDFLyQ� GH� YHUWLGR�
FRPR�FRQVHFXHQFLD�GH�OD�SRFD�GHPDQGD�TXH�SUHVHQWDQ��(Q�OR�UHODWLYR�D�4XLQWDQLOOD�GH�
/D�5LEHUD��OD�SREODFLyQ�FXHQWD�FRQ�XQD�GHSXUDGRUD�FRPSDFWD�FRQVWUXLGD�HQ�OD�YHUWLHQWH�
VXU� GH� OD� SREODFLyQ� FRQVWUXLGD� HQ� DxRV� UHFLHQWHV�� /D� JHVWLyQ� GH� ODV�('$5� \� GH� ODV�
GHSXUDGRUDV�\�VLVWHPDV�GHSXUDGRUHV�ORFDOHV�HVWi�HQFRPHQGDGD�D�OD�&XDGULOOD��3RU�VX�
SDUWH��0DQ]DQRV�HVWi�SHQGLHQWH�GH�OD�HMHFXFLyQ�SRU�8U$JHQW]LD�GH�OD�QXHYD�('$5��

�����275$6�,1)5$(6758&785$6�
5('�'(�(/(&75,&,'$'��

/DV�UHGHV�GH�GLVWULEXFLyQ�HOpFWULFD�DWUDYLHVDQ�HO�WHUULWRULR�PXQLFLSDO�SURFHGHQWHV�HQ�VX�
JUDQ�PD\RUtD�GH�OD�VXEHVWDFLyQ�GH�3XHQWHODUUi�\�GH�OD�FHUFDQD�VXEHVWDFLyQ�GHO�3ROtJRQR�
GH�%D\DV�FRQ�GLUHFFLyQ�KDFLD� OD�VXEHVWDFLyQ�GH�$OL�*REHR�HQ�9LWRULD�*DVWHL]��'HVGH�
HVWDV� OtQHDV� SULQFLSDOHV� GH� PX\� DOWD� WHQVLyQ� QDFHQ� GLYHUVDV� UHGHV� GH� DOWD� \� PHGLD�
WHQVLyQ�TXH�DOLPHQWDQ�D�ORV�&HQWURV�GH�7UDQVIRUPDFLyQ�VLWXDGRV�HQ�ODV�ORFDOLGDGHV��

5(6,'826�
/D� JHVWLyQ� GH� UHVLGXRV� HVWi� HQFRPHQGDGD� D� OD� &XDGULOOD�� TXLHQ� JHVWLRQD� WDQWR� OD�
UHFRJLGD�GH�ORV�5HVLGXRV�6yOLGRV�8UEDQRV��568��FRPR�ORV�UHVWRV�GH�SRGD�\�VLHJD�\�ORV�
UHVLGXRV�SURFHGHQWHV�GH� OD�GHFDQWDFLyQ�HQ� ODV�('$5�\�GHSXUDGRUDV�HQ� ODV�GLYHUVDV�
ORFDOLGDGHV��
�
�
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�

��� (;$0(1� '(� $/7(51$7,9$6� 7e&1,&$0(17(� 5$=21$%/(6� <� -867,),&$&,Ï1� '(� /$�
62/8&,Ï1�$'237$'$��

������&5,7(5,26�'(�9,$%,/,'$'�7e&1,&$�(1�/$�,'(17,),&$&,Ï1�'(�$/7(51$7,9$6�
(Q�HVWH�DSDUWDGR�VH�FRQWHPSODQ�DOWHUQDWLYDV�GH�FDUiFWHU�JOREDO��GDGD�HQ�OD�IDVH�HQ�OD�
TXH�VH�HQFXHQWUD�OD�UHGDFFLyQ�GHO�3*28��3RU�XQ�ODGR��HQFRQWUDPRV�OD�DOWHUQDWLYD�³�´��
GH�PDQWHQHU�HO�SODQWHDPLHQWR�YLJHQWH��3RU�RWUR�ODGR��D�SDUWLU�GH�XQRV�FULWHULRV�PtQLPRV�
TXH�GHEtDQ�FXPSOLU�ODV�DOWHUQDWLYDV�DQDOL]DGDV�VXUJHQ�HO�UHVWR�GH�DOWHUQDWLYDV��
/RV�FULWHULRV�JHQHUDOHV�VRQ�ORV�VLJXLHQWHV��

x� (YLWDU�TXH�ORV�GHVDUUROORV�XUEDQRV�SUHYLVWRV�RFXSHQ�VXHORV�SURWHJLGRV�SRU�
VXV�YDORUHV�QDWXUDOHV��3DUD�HOOR�VH�WLHQHQ�HQ�FXHQWD�ORV�LQVWUXPHQWRV�GH�
RUGHQDFLyQ�WHUULWRULDO�\�OD�QRUPDWLYD�DPELHQWDO��

x� 3UHYHU� HQ� ORV� Q~FOHRV� XUEDQRV� H[LVWHQWHV� ORV� VXHORV� QHFHVDULRV� SDUD�
DWHQGHU�D�OD�GHPDQGD�UHVLGHQFLDO�HQGyJHQD�GHO�FRQMXQWR�GHO�PXQLFLSLR��

x� 3UHVHUYDU� ORV� YDORUHV� QDWXUDOHV� GHO� WHUULWRULR� \� IDYRUHFHU� OD� H[SORWDFLyQ�
QDWXUDO�\�HO�DSURYHFKDPLHQWR�GH� ORV�YDORUHV�DPELHQWDOHV�\� WXUtVWLFRV�GHO�
WpUPLQR�PXQLFLSDO��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�QR�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 2UGHQDFLyQ�GHO�WHUULWRULR�HVWDEOHFLHQGR�ORV�GLVWLQWRV�XVRV�HQ�]RQDV�OR�PiV�
YRFDFLRQDOHV�\�DGHFXDGDV�SRVLEOHV�SDUD�ORV�PLVPRV�\�GH�IRUPD�FRKHUHQWH�
FRQ�ODV�FDUDFWHUtVWLFDV�GHO�PHGLR��

x� (YLWDU�ODV�DIHFFLRQHV�GHO�SODQHDPLHQWR�VREUH�KiELWDWV�QDWXUDOHV�HVFDVRV��
OLPLWDGRV�� YXOQHUDEOHV� R� GH� LPSRUWDQFLD� SDUD� OD� ELRGLYHUVLGDG�� WHUUHQRV�
IRUHVWDOHV�SHUWHQHFLHQWHV�D�ORV�PRQWHV�GH�XWLOLGDG�S~EOLFD�\�YtDV�SHFXDULDV��

x� (VWDEOHFLPLHQWR� GH� PHGLGDV� GH� SURWHFFLyQ� GHO� VXHOR� DJUDULR� \� IRUHVWDO��
HVSHFLDOPHQWH�HQ�ORV�VXHORV�GH�DOWR�YDORU�DJUtFROD��

x� &XPSOLPLHQWR� GH� ORV� SODQHV� \� SURJUDPDV� VHFWRULDOHV� DSUREDGRV�SDUD� OD�
SURWHFFLyQ�GH� ORV�HVSDFLRV�QDWXUDOHV�� OD� IORUD�\� OD� IDXQD��H[LVWHQWH�HQ�HO�
WpUPLQR� PXQLFLSDO�� /RV� XVRV� SHUPLWLGRV� HQ� ODV� ]RQDV� FRQ� YDORUHV�
DPELHQWDOHV�TXH�VHDQ�REMHWR�GH�DOJ~Q�WLSR�GH�SURWHFFLyQ�TXHGDUiQ�VLHPSUH�
VRPHWLGRV�D�OD�SUHVHUYDFLyQ�GH�GLFKRV�YDORUHV��\�FRPSUHQGHUi�~QLFDPHQWH�
ORV�DFWRV�TXH�OD�OHJLVODFLyQ�DPELHQWDO�DXWRULFH��

x� 5HTXHULUiQ�SURWHFFLyQ�ODV�]RQDV�TXH�LQFOX\DQ�KiELWDWV�QDWXUDOHV�GH�LQWHUpV�
FRPXQLWDULR��LQFOXLGRV�HQ�HO�DQH[R�,�GH�OD�'LUHFWLYD�������&((�GHO�&RQVHMR��
GH����GH�PD\R��UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�ORV�KiELWDWV�QDWXUDOHV�\�GH�OD�
IDXQD�\�IORUD�VLOYHVWUHV��

x� 0DQWHQLPLHQWR�\�SRWHQFLDFLyQ�GH�OD�SHUPHDELOLGDG�HFROyJLFD�D�HVFDOD�ORFDO�
PHGLDQWH��

x� &DXFHV��ULEHUDV�\�PiUJHQHV�GHEHQ�HVWDU�DPSDUDGRV�SRU�XQD�GHILQLFLyQ�GH�
XVRV� TXH� JDUDQWLFH� OD� SHUVLVWHQFLD� GH� VXV� FRQGLFLRQHV� KLGUROyJLFDV� \�
HFROyJLFDV��

x� &RQVHUYDFLyQ� GH� OD� YHJHWDFLyQ� HVSRQWiQHD� LQWHUVWLFLDO� FRPR� EDVH�
IXQGDPHQWDO� HQ� HO�PDQWHQLPLHQWR� GH� OD� FRQHFWLYLGDG�GHO� SDLVDMH� DJUDULR�
SDUD� QXPHURVDV� HVSHFLHV� TXH� XWLOL]DQ� ORV� VHWRV�� URGDOHV� DUEXVWLYRV��
ERVTXHWHV�\�OLQGHV�FRPR�UHIXJLR��IXHQWH�GH�DOLPHQWR�R�OXJDU�GH�SDVR��

x� &RQVHUYDU� \� PDQWHQHU� HO� VXHOR� \� HQ� VX� FDVR�� VX� PDVD� YHJHWDO� HQ� ODV�
FRQGLFLRQHV� SUHFLVDV� SDUD� HYLWDU� ULHVJRV� GH� HURVLyQ� \� FRQWDPLQDFLyQ��
3URWHFFLyQ�GH�ORV�VXHORV�GH�OD�HURVLyQ�\�GH�OD�FRQWDPLQDFLyQ��
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x� 3UHVHUYDFLyQ� GHO� SDWULPRQLR� KLVWyULFR�DUWtVWLFR� VLHQGR� UHFRPHQGDEOH�
HVWDEOHFHU�HQ�HO�SODQHDPLHQWR�]RQDV�GH�DIHFFLyQ��

x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�XUEDQR�\�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 3ODQLILFDFLyQ�\�RUGHQDFLyQ�GLULJLGD�D�XQ�PRGHOR�FRPSDFWR�\�GLYHUVR��
x� 0DQWHQLPLHQWR�\�PHMRUD�GH� OD�FDOLGDG�GHO�HQWRUQR�XUEDQR��UHJXODQGR� ORV�

XVRV�GHO�VXHOR��ODV�GHQVLGDGHV��DOWXUDV�\�YRO~PHQHV��GRWDFLRQHV�S~EOLFDV��
DFWLYLGDGHV�SURGXFWLYDV��FRPHUFLDOHV��GH� WUDQVSRUWH��RFLR�� WXUtVWLFDV�R�GH�
RWUD�tQGROH��

x� 5HJHQHUDFLyQ�GHO�WHMLGR�XUEDQR�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�DUTXLWHFWXUD�\�
HO�XUEDQLVPR�VRVWHQLEOH��

x� (YLWDU� QXHYRV� GHVDUUROORV�� PLQLPL]DQGR� ODV� RFXSDFLRQHV� SRU� QXHYD�
XUEDQL]DFLyQ� \� GH� JUDQ� FRQVXPR� WHUULWRULDO� HQ� HO� WpUPLQR�PXQLFLSDO��'DU�
SULRULGDG� D� OD� RFXSDFLyQ� GHO� VXHOR� XUEDQR� YDFDQWH�� FRPSOHWDQGR� HO�
GHVDUUROOR�GH�ORV�VXHORV�XUEDQRV�H[LVWHQWHV�~QLFDPHQWH�HQ�OD�FDSLWDO��

x� ,QFUHPHQWR�GH�OD�VXSHUILFLH�GH�VXHOR�XUEDQR�FDSD]�GH�VRVWHQHU�YHJHWDFLyQ��
&RQVHUYDFLyQ�GH�OD�YHJHWDFLyQ�ULSDULD�DVRFLDGD�D�ORV�FDXFHV�HQ�VX�HVWDGR�
QDWXUDO�� GHVDFRQVHMDQGR� OD� FUHDFLyQ� GH� ]RQDV� YHUGHV� DUWLILFLDOHV��
HVSHFLDOPHQWH�HQ�HVWDV�PiUJHQHV��

x� 8VR� GH� HVSHFLHV� DXWyFWRQDV� \� GH� EDMR� FRQVXPR� KtGULFR�� HYLWDQGR�
SODQWDFLRQHV�TXH�GHSHQGDQ�GH�JUDQGHV�DSRUWHV�GH�DJXD��DGDSWDGDV�D�ODV�
FRQGLFLRQHV�FOLPiWLFDV�SDUWLFXODUHV�GH�FDGD�]RQD��

x� ,QWHJUDFLyQ�GH�ORV�HVSDFLRV�GH�DOWR�YDORU�HFROyJLFR�HQ�OD�UHG�GH�HVSDFLRV�
S~EOLFRV� \� YHUGHV� SDUD� SUHVHUYDU� VX� FDOLGDG� DPELHQWDO� \� FRPR�
FRQVHFXHQFLD�HO�PLFURFOLPD�XUEDQR��&UHDFLyQ�GH�FRUUHGRUHV�YHUGHV�TXH�
DVRFLHQ� ORV�HVSDFLRV� XUEDQRV� FRQ� ORV� HVSDFLRV� QDWXUDOHV� SHULXUEDQRV� \�
UXUDOHV�SDUD�IDYRUHFHU�HO�XVR�S~EOLFR�SRU�OD�FLXGDGDQtD��

x� $GDSWDFLyQ� GH� ODV� QXHYDV� ]RQDV� UHVLGHQFLDOHV� D� ODV� FRQGLFLRQHV�
WRSRJUiILFDV�GHO�WHUULWRULR��PLQLPL]DQGR�OD�DIHFFLyQ�GH�WHUUHQRV�VLWXDGRV�HQ�
]RQDV� FRQ� HOHYDGD� SHQGLHQWH�� \� HYLWDU� SRVLEOHV� ULHVJRV� JHROyJLFRV� \�
JHRPRUIROyJLFRV��

x� 5HVSHWDU� ORV� WLSRV� DUTXLWHFWyQLFRV� GH� OD� DUTXLWHFWXUD� WUDGLFLRQDO� \�
DGDSWDFLyQ� GH� ODV� FRQVWUXFFLRQHV� GH� QXHYD� SODQWD� D� ODV� FDUDFWHUtVWLFDV�
YROXPpWULFDV� \� GH� PDWHULDOHV� FRQVWUXFWLYRV� GHO� iPELWR� HQ� HO� TXH� VH�
HQFXHQWUHQ�WHQLHQGR�HQ�FXHQWD�OD�LGHQWLGDG�GHO�PXQLFLSLR��

x� (VWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SURWHFFLyQ�GH�ODV�]RQDV�R�HOHPHQWRV�
TXH�OR�UHTXLHUDQ��HQ�YLUWXG�GH�VXV�FDUDFWHUtVWLFDV�R�LQWHUpV��/RFDOL]DFLyQ�\�
SUHVHUYDFLyQ�GH�ORV�HOHPHQWRV�LQWHJUDQWHV�GHO�3DWULPRQLR�$UTXLWHFWyQLFR��
$UTXHROyJLFR��+LVWyULFR�$UWtVWLFR�\�(WQRJUiILFR�SUHVHQWHV��

x� $GRSFLyQ�GH�PHGLGDV�TXH�SHUPLWDQ�XQD�LQWHJUDFLyQ�SDLVDMtVWLFD�DUPRQLRVD�
GHO� FDVFR� XUEDQR� FRQ� ORV� HVSDFLRV� FLUFXQGDQWHV�� SURFXUDQGR� TXH� OD�
ILQDOL]DFLyQ�GH�ODV�iUHDV�XUEDQDV�R�XUEDQL]DEOHV�VH�OOHYH�D�FDER�FRQ�YLDOHV�
\�HVSDFLRV�OLEUHV�DUERODGRV�FRQ�HVSHFLHV�DXWyFWRQDV��HYLWDQGR�]RQDV�GH�
WUDQVLFLyQ�GHJUDGDGDV��

x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��
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������$/7(51$7,9$6�5(6,'(1&,$/(6�
(Q�SULPHU� OXJDU�HV�QHFHVDULR� WHQHU�HQ�FXHQWD� ODV�GHWHUPLQDFLRQHV�GHO�373�GH�ÈODYD�
&HQWUDO� \� GH� ODV� '27�� \D� TXH� OLPLWDQ� HQ� JUDQ�PHGLGD� HO�PDQWHQLPLHQWR� GHO�PRGHOR�
H[LVWHQWH� HQ� ODV� 1166� \� VRQ� HVHQFLDOHV� HQ� OD� VHOHFFLyQ� GH� ODV� DOWHUQDWLYDV� HQ� ORV�
GLIHUHQWHV�FRQFHMRV��(Q�FRQFUHWR�HVWDEOHFHQ��
&XDQWLILFDFLyQ�Pi[LPD�GH�QXHYDV�YLYLHQGDV������HQ�HO�Q~FOHR�HQ�TXH�VH�SODQWHDQ�VXHORV�
XUEDQL]DEOHV��

-� $FWXDOPHQWH�HQ�0DQ]DQRV�H[LVWHQ�VXHORV�XUEDQL]DEOHV�FRQ�ORV�FRUUHVSRQGLHQWHV�
SODQHV�SDUFLDOHV�\D�DSUREDGRV��HO�Q~PHUR�GH�YLYLHQGDV�SUHYLVWR�HQ�HVRV�VXHORV�
HV�GH�����

-� &RQVLGHUDPRV�TXH�HO�PDQWHQLPLHQWR�GH�HVRV�VXHORV�XUEDQL]DEOHV��QR� � LPSLGH�
TXH� ODV� ���� QXHYDV� YLYLHQGDV� VH� VLW~HQ� HQ� 5LEDEHOORVD�� TXH� HV� GRQGH� VH�
SODQWHDQ�QXHYRV�VXHORV�XUEDQL]DEOHV��

'HQVLGDG�HQ�HO�FRQMXQWR�GHO�VXHOR�XUEDQL]DEOH�GH�5LEDEHOORVD��HQWUH����\����YLYLHQGDV�
SRU�KHFWiUHD��GHWHUPLQDFLyQ�GHO�373�GH�ÈODYD�&HQWUDO����

-� 6H�KD�RSWDGR�SRU� OD�GHQVLGDG�PHGLD�GH����YLY�KD��TXH�VXSHUD�HQ�PXFKR� ODV�
GHQVLGDGHV�FRQ�TXH�VH�KD�YHQLGR�GHVDUUROODQGR�5LEDEHOORVD��DOUHGHGRU�GH����
YLYLHQGDV�SRU�KHFWiUHD���

-� (Q�ODV�DOWHUQDWLYDV�TXH�VH�KDQ�HVWXGLDGR�VH�FRQVLGHUD�TXH�HQ�HO�FiOFXOR�GH�HVD�
GHQVLGDG�QR�HQWUDQ�ORV�6LVWHPDV�*HQHUDOHV�GH�(VSDFLRV�/LEUHV��DGVFULWRV�D�ORV�
GLVWLQWRV�VHFWRUHV�SDUD�VX�REWHQFLyQ��

&ULWHULRV�FRPXQHV�HQ�OD�HODERUDFLyQ�GH�ODV�DOWHUQDWLYDV�UHVLGHQFLDOHV�
(Q� SULPHU� OXJDU� VH� KD� GHILQLGR� OD� ³$OWHUQDWLYD� �´� FRPR� DTXHOOD� TXH� PDQWLHQH�
H[FOXVLYDPHQWH�ORV�VXHORV�TXH�DFWXDOPHQWH�VRQ�XUEDQRV�FRQVROLGDGRV��HOLPLQDQGR�ORV�
GHVDUUROORV�SUHYLVWRV�HQ�VXHOR�XUEDQR�QR�FRQVROLGDGR�\�VXHOR�XUEDQL]DEOH�HQ�ODV�1166�
YLJHQWHV��
/D�VLJXLHQWH�DOWHUQDWLYD�FRQWHPSODGD�HQ�ORV�GLYHUVRV�Q~FOHRV�HV�OD�³$OWHUQDWLYD��´�GRQGH�
VH� PDQWLHQHQ� WRGDV� ODV� SUHYLVLRQHV� GH� ODV� 1166�� HVWD� DOWHUQDWLYD�� QR� REVWDQWH�� QR�
FXPSOH� ODV�GHWHUPLQDFLRQHV�YLQFXODQWHV�GH�UDQJR�VXSHULRU� �H[SXHVWDV�HQ�HO�DSDUWDGR�
DQWHULRU�� HQ� QLQJXQR� GH� ORV� Q~FOHRV� \� DGHPiV� PXHVWUD� JHQHUDOPHQWH� XQD� RIHUWD�
UHVLGHQFLDO�H[FHVLYD�TXH�DGHPiV�FRQVXPH�PXFKR�VXHOR��
(O� UHVWR�GH�DOWHUQDWLYDV�TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�FRQVLGHUDQ� ODV�FLUFXQVWDQFLDV�
FRQFUHWDV� GH� FDGD� Q~FOHR� \� EXVFDQ� DGDSWDU� ODV� SUHYLVLRQHV� D� OD� UHDOLGDG� \� D� ODV�
GHWHUPLQDFLRQHV�GH�UDQJR�VXSHULRU��
� �
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�
,*$,��
$GHPiV�GH�ODV�DOWHUQDWLYDV���\���VH�KDQ�GHILQLGR�GRV�DOWHUQDWLYDV�PiV���
/D�³$OWHUQDWLYD��´�EXVFD�UHGXFLU� ODV�SUHYLVLRQHV�GH�OD�1166�D�OD�PLWDG�GHMDQGR�FRPR�
VXHORV�XUEDQRV�QR�FRQVROLGDGRV�ORV�SUHYLVWRV�KDFLD�HO�VXU�GHO�Q~FOHR��XQLHQGR�HO�WHMLGR�
SULQFLSDO�FRQ�ORV�GRV�DOPDFHQHV�TXH�KD\�DO�VXU��
/D�³$OWHUQDWLYD��´�UHGXFH�DXQ�PiV�ODV�SUHYLVLRQHV�GH�OD�OLPLWiQGRVH�D�FRPSOHWDU�HO�WHMLGR�
UHVLGHQFLDO�XELFDGR�HQ�OD�FDOOH�6DQ�5RPiQ��

�
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�
�
&RQFOXVLyQ��&XDOTXLHUD�GH�HVWDV�GRV�DOWHUQDWLYDV�HV� IDFWLEOH� GHVGH�HO� SXQWR�GH� YLVWD�
DPELHQWDO�\D�TXH� ODV�SUHYLVLRQHV�GH�FUHFLPLHQWR�VRQ�PtQLPDV�VL�ELHQ�HO� LQWHUpV�GH� OD�
-XQWD�$GPLQLVWUDWLYD�SRU� REWHQHU� XQ�HVSDFLR�GH�HVWDQFLD�SDUD�HO� Q~FOHR�KDFH�TXH� OD�
DOWHUQDWLYD�VHOHFFLRQDGD�VHD�OD�³$OWHUQDWLYD��´���
� �
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0(//('(6�
�(VWH�Q~FOHR�HV�HO�~QLFR�TXH�QR�WLHQH�HQ�OD�DFWXDOLGDG�SRVLELOLGDGHV�GH�GHVDUUROOR��SXHV�
OD�DOWHUQDWLYD����QR�SHUPLWH�QLQJXQD�QXHYD�FRQVWUXFFLyQ���
/D�³$OWHUQDWLYD��´�SUHYp�HQ�HVWH�FDVR�HO�FUHFLPLHQWR�GHO�Q~FOHR�D�SDUWLU�GH�DFWXDFLRQHV�
HQ�HO� VXHOR�XUEDQR�FRQVROLGDGR�SDUD�SHUPLWLU� FRPSDFWDU�HO�Q~FOHR�\�DPSOLDU�KDFLD�HO�
QRUWH�TXH�SXHGH�DEVRUEHU�ODV�IXWXUDV�GHPDQGDV��

&RQFOXVLyQ��6H�HOLJH�OD�³$OWHUQDWLYD��´���
� �
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48,17$1,//$�'(�/$�5,%(5$�
$GHPiV�GH�ODV�DOWHUQDWLYDV���\���VH�KDQ�GHILQLGR�XQD�DOWHUQDWLYD�PiV���
/D� ³$OWHUQDWLYD��´�EXVFD� UHGXFLU� ODV�SUHYLVLRQHV�GH� OD�1166�GH�PDQHUD�FRQVLGHUDEOH�
PDQWHQLHQGR�VyOR� ORV�VXHORV�SUHYLVWRV�VREUH� OD�FDOOH�GH� OD�)XHQWH�TXH�XQH�HO�Q~FOHR�
SULQFLSDO�TXH� ODV�HGLILFDFLRQHV�VLWXDGDV� MXQWR�DO�SDUTXH�\� OD� IXHQWH��FRVLHQGR�GH�HVWD�
PDQHUD�HO�WHMLGR�XUEDQR��

�

�
&RQFOXVLyQ��6H�HOLJH�OD�³$OWHUQDWLYD��´�� �
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�
5,%$*8'$�
$GHPiV�GH�ODV�DOWHUQDWLYDV���\���VH�KDQ�GHILQLGR�XQD�DOWHUQDWLYD�PiV���
/D�³$OWHUQDWLYD��´�EXVFD�UHGXFLU�ODV�SUHYLVLRQHV�GH�OD�1166�D�ORV�VXHORV�TXH�FXPSOHQ�
ODV� FRQGLFLRQHV�GH�VXHORV�XUEDQR�\�TXH�VRQ�QHFHVDULRV�SDUD�FRPSOHWDU� OD� WUDPD�GHO�
Q~FOHR��

�

�
&RQFOXVLyQ��6H�HOLJH�OD�³$OWHUQDWLYD��´�� �
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�
0$1=$126�
�$GHPiV�GH� ODV�DOWHUQDWLYDV���\���VH�KDQ�GHILQLGR�GRV�DOWHUQDWLYDV�PiV�� WHQLHQGR�HQ�
FXHQWD� ODV�SHFXOLDULGDGHV�H[SXHVWDV�HQ�HO�DSDUWDGR� ³'HWHUPLQDFLRQHV�YLQFXODQWHV�GH�
UDQJR�VXSHULRU´���
/D�³$OWHUQDWLYD��´�SODQWHD�PDQWHQHU�H[FOXVLYDPHQWH�ORV�VXHORV�XUEDQL]DEOHV�RUGHQDGRV�
SRUPHQRUL]DGDPHQWH� DVt� FRPR� XQD� 8(� GH� ODV� 1166� TXH� FRQHFWDED� HO� VXHOR� GH�
0DQ]DQRV�GH�$UULED�FRQ�OD�FDUUHWHUD��
/D� ³$OWHUQDWLYD� �´� SODQWHD� UHGXFLU� ORV� VXHORV� SUHYLVWRV� HQ� OD� DOWHUQDWLYD� DQWHULRU�� HQ�
FRQFUHWR�VH�SODQWHDQ�GRV�SRVLEOHV�UHGXFFLRQHV��OD�SULPHUD�HQ�HO�VXHOR�XUEDQL]DEOH�GH�
0DQ]DQRV�GH�$UULED��HOLPLQDQGR�ODV�SDUFHODV�HQ�ODV�TXH�±VHJ~Q�HO�PDSD�GH�UXLQR�TXH�
LQFOX\H�HO�HVWXGLR�GHO�WUD]DGR�LQLFDO�GHO�7$9��QR�DOFDQ]D�ORV�REMHWLYRV�GH�FDOLGDG�DF~VWLFD�
\�OD�VHJXQGD�HQ�HO�EDUULR�GH�OD�(VWDFLyQ�DFRUWDQGR�VX�WDPDxR�KDVWD�ORV�HTXLSDPLHQWRV�
\D�H[LVWHQWHV���

�
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�

�
&RQFOXVLyQ��6L�ELHQ�OD�RUGHQDFLyQ�ILQDO�GHSHQGHUi�GH�OD�UHVSXHVWD�GH�OD�&2739�\�GHO�
WUD]DGR� \� HVWXGLR� GH� UXLGR� GHILQLWLYR� GHO� 7$9�� VH� VHOHFFLRQD� OD� ³$OWHUQDWLYD� �´� TXH�
PDQWLHQH�ORV�SODQHV�SDUFLDOHV�\D�DSUREDGRV��
� �
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�
5,%$%(//26$�
�$GHPiV�GH�ODV�DOWHUQDWLYDV���\���VH�KDQ�GHILQLGR�WUHV�DOWHUQDWLYDV�PiV���

�

�
�
/D� ³$OWHUQDWLYD� �´� SODQWHD� UHGXFLU� HO� VXHOR� XUEDQL]DEOH� SUHYLVWR� HQ� ODV� 1166�� (VWD�
DOWHUQDWLYD�SHUPLWH�UHPDWDU�ORV�OtPLWHV�GH�Q~FOHR�XUEDQR�FRQ�WHMLGRV�UHVLGHQFLDOHV�TXH�
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FRPELQDQ� ODV� WLSRORJtDV� UHVLGHQFLDOHV� HQ� EORTXH� FRQ� ODV� YLYLHQGDV� XQLIDPLOLDUHV�
DGRVDGDV��SDUHDGDV�\�DLVODGDV�SDUD�HVWDEOHFHU�XQ�FRQWDFWR�PiV�DPDEOH�FRQ�HO�WHUULWRULR��

�

�
/D� ³$OWHUQDWLYD� �´� VH� EDVD� HQ� OD� DQWHULRU� SHUR� DMXVWDQGR� HO� VXHOR� XUEDQL]DEOH� D� ODV�
GHQVLGDGHV�H[LJLGDV�HQ�HO�373��HVWR�LPSOLFD�XQD�PD\RU�GHQVLGDG�\�XQD�PHQRU�H[WHQVLyQ�
GHO�Q~FOHR��(Q�OD�]RQD�QRUWH�VH�SODQWHDQ�ORV�WHMLGRV�GH�PD\RU�GHQVLGDG��HQ�VX�PD\RUtD�
FRQ�EORTXHV��D�ILQ�GH�SHUPLWLU�TXH�HO�FHQWUR�KLVWyULFR�VH�VLW~H�XQD�SRVLFLyQ�FpQWULFD�GHVGH�
HO�SXQWR�GH�YLVWD�SREODFLRQDO�TXH�SHUPLWD�UHYLWDOL]DUOR�MXQWR�D�ODV�DFWXDFLRQHV�TXH�\D�VH�
SUHYpQ�HQ�VXHOR�XUEDQR��GRWDFLRQHV�FHQWUDOL]DGDV�\�DSDUFDPLHQWR���/RV�RWURV�VHFWRUHV�
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SUHVHQWDQ�XQD�PD\RU�YDULHGDG� WLSROyJLFD��(VWD�DOWHUQDWLYD�SODQWHD�D�VX�YH]�XQ�VXHOR�
XUEDQL]DEOH�QR�VHFWRUL]DGR�TXH�SHUPLWD�HQ�XQ�IXWXUR��FRPSOHWDU�OD�]RQD�QRUWH��

�

�
� �
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/D�³$OWHUQDWLYD��´�SODQWHD�XQD�FRQVLGHUDEOH�UHGXFFLyQ�GH�ORV�VXHORV�XUEDQL]DEOHV�GH�ODV�
1166��GHMDQGR�VyOR�HO�VHFWRU�HVWH�DMXVWiQGROR�D�ODV�GHQVLGDGHV�H[LJLGDV�HQ�HO�373��FRQ�
WLSRORJtDV� HQ� EORTXH� \� DGRVDGDV�� (O� UHVWR� GHO� Q~FOHR� VH� UHPDWD� FRQ� SHTXHxDV�
DFWXDFLRQHV�HQ�VXHOR�XUEDQR�QR�FRQVROLGDGR�TXH�SHUPLWDQ�SURSRUFLRQDU�XQ�OtPLWH�FODUR�
D�iUHDV�TXH�VH�HQFXHQWUDQ�LQGHILQLGDV�HQ�OD�DFWXDOLGDG���

�

�
&RQFOXVLyQ��6HJXUDPHQWH�OD�$OWHUQDWLYD���VHD�OD�PiV�LQWHUHVDQWH�GHVGH�HO�SXQWR�GH�YLVWD�
GHO�GLVHxR�XUEDQR�SRU�OD�ULTXH]D�GH�VX�WHMLGR�\�OD�SRVLELOLGDG�GH�FRPSOHWDU�OD�YLDOLGDG�GH�
OD�FDSLWDO�GH�PDQHUD�PiV�VLPSOH��6LQ�HPEDUJR�ODV�GHQVLGDGHV�SHUPLWLGDV�HQ�HO�373�QR�
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KDFHQ� SRVLEOH� HVWD� VROXFLyQ� FX\D� GHQVLGDG� HV� GH� ������ YLY�KD�� 'H� HVWH� PRGR� OD�
³$OWHUQDWLYD� �´� HV� OD� VHOHFFLRQDGD� \D� TXH� SHUPLWH� FRQVHJXLU� ORV� REMHWLYRV� GHVHDGRV�
DXQTXH�WDO�YH]�FRQ�XQ�Q~PHUR�DOWR�GH�YLYLHQGDV�HQ�EORTXH��FRQVHFXHQFLD�LQHYLWDEOH�GH�
OD�GHQVLGDG�H[LJLGD�SDUD�5LEDEHOORVD�HQ�HO�373�GH�ÈODYD�&HQWUDO��
�
$&78$/,=$&,Ï1�'(�/$6�$/7(51$7,9$6�'(/�$9$1&(��3$5$�/$�5('$&&,Ï1�'(/�352<(&72�
75$0,7$%/(�'(/�3*28��75$6�(/�'2&80(172�'(�$/&$1&(�<�(/�,1)250(�'(�/$�&20,6,Ï1�
'(�25'(1$&,Ï1�'(�7(55,725,2�'(/�3$Ë6�9$6&2�'(���'(�0$5=2�'(�������
'H�DFXHUGR�FRQ�OR�H[SXHVWR�HQ�HO�$YDQFH�VH�FRQVXOWy�DO�'HSDUWDPHQWR�GH�2UGHQDFLyQ�
GHO�7HUULWRULR�VL�SRGtD�H[FOXLUVH�GH�OD�FXDQWLILFDFLyQ�UHVLGHQFLDO�TXH�HVWDEOHFHQ�ODV�'27�
SDUD�5LEHUD�%DMD�ODV�YLYLHQGDV�TXH�VH�SUHYHDQ�HQ�0DQ]DQRV��HQ�FXDQWR�HQ�HVH�Q~FOHR�
HO�3ODQ�QR�LQFOXLUtD�QXHYRV�GHVDUUROOR�XUEDQRV��SXHV�ORV�VXHORV�XUEDQL]DEOHV�SUHYLVWRV�
HVWiQ�FODVLILFDGRV�FRPR�WDOHV�HQ�ODV�DFWXDOHV�1RUPDV�6XEVLGLDULDV��
(O�LQIRUPH�GH�����������TXH�VH�KD�UHFLELGR�LQGLFD�TXH�HV�QHFHVDULR�LQFOXLU�HQ�HO�FyPSXWR�
GH�OD�FXDQWLILFDFLyQ�UHVLGHQFLDO�ODV�YLYLHQGDV�TXH�VH�SUHYHDQ�HQ�0DQ]DQRV��DO�LQFOXLUVH�
DOOt�VXHOR�XUEDQL]DEOH��DXQTXH�HVD�FODVLILFDFLyQ�SURFHGD�GHO�SODQHDPLHQWR�YLJHQWH��
(O� LQIRUPH� FRQILUPD� WDPELpQ� TXH� OD� GHQVLGDG� PtQLPD� GHO� FRQMXQWR� GH� ORV� VXHORV�
XUEDQL]DEOHV� SUHYLVWRV� GHEH� VHU� GH� ��� YLYLHQGDV� SRU� KHFWiUHD�� H[FOX\HQGR� GH� HVD�
H[LJHQFLD� ORV� VHFWRUHV�TXH� FXHQWDQ� \D� FRQ�RUGHQDFLyQ�SRUPHQRUL]DGD�� FLUFXQVWDQFLD�
TXH�VH�GD�HQ�ORV�GRV�VHFWRUHV�GH�0DQ]DQRV�\�HQ�HO�5���6�GH�5LEDEHOORVD��

&RQIRUPH�FRQ�HVWRV�FULWHULRV�UHVXOWD�QHFHVDULR�DFWXDOL]DU�OD�DOWHUQDWLYD�TXH�VH�HOLJLy�SDUD�
OD�UHGDFFLyQ�GHO�3ODQ��
���(Q�0DQ]DQRV�VH�SUHYpQ����YLYLHQGDV�����HQ�HO�VXHOR�XUEDQL]DEOH����HQ�8QLGDGHV�GH�
(MHFXFLyQ� \� ��� HQ� VRODUHV� VLQ� FRQVWUXLU��� (Q� FRQVHFXHQFLD� HO� Q~PHUR� Pi[LPR� GH�
YLYLHQGDV� TXH� VH� SXHGHQ� SUHYHU� HQ� 5LEDEHOORVD� HV� GH� ����� \D� TXH� HO� Pi[LPR� TXH�
HVWDEOHFHQ�ODV�'27�HV�GH������
���(QWUH�ODV�DOWHUQDWLYDV�TXH�VH�HVWXGLDURQ�HQWUH�HO�$YDQFH�VH�LQFOXtD�OD�DOWHUQDWLYD����
FRQ�ODV�VLJXLHQWHV�SUHYLVLRQHV��

6RODUHV�DFWXDOHV�HGLILFDEOHV��� ���YLYLHQGDV�
(Q�VXHOR�XUEDQR�QR�FRQVROLGDGR��8QLGDGHV�GH�HMHFXFLyQ�������YLYLHQGDV�
(Q�HO�6HFWRU�5���6�FRQ�XQD�QXHYD�RUGHQDFLyQ� ������YLYLHQGDV�
� 6XPDQ������YLYLHQGDV�

��� (Q� HVWD� DOWHUQDWLYD� VH� ILMDED� SDUD� HO� VHFWRU� \D� RUGHQDGR� SRUPHQRUL]DGDPHQWH� XQ�
Q~PHUR�GH�YLYLHQGDV�PD\RU�GHO�SUHYLVWR�HQ�HO�3ODQ�3DUFLDO�DSUREDGR��SDUD�DOFDQ]DU�DVt�
OD� GHQVLGDG� GH� ��� YLYLHQGDV� SRU� KHFWiUHD�� 1R� REVWDQWH�� GHO� LQIRUPH� UHFLELGR�� VH�
GHVSUHQGH�TXH�HVH�VHFWRU�SXHGH�PDQWHQHUVH�FRQ�ODV����YLYLHQGDV�TXH�HVWDEOHFH�HO�SODQ�
SDUFLDO� DSUREDGR�� GH�PRGR� TXH� FRQ� HO� VXHOR� XUEDQR� \� XUEDQL]DEOH� SUHYLVWR� HQ� HVWD�
DOWHUQDWLYD�HO�Q~PHUR�GH�QXHYDV�YLYLHQGDV�VHUtD��

6RODUHV�DFWXDOHV�HGLILFDEOHV��� ���YLYLHQGDV�
(Q�VXHOR�XUEDQR�QR�FRQVROLGDGR��8QLGDGHV�GH�HMHFXFLyQ��� ���YLYLHQGDV�
(Q�HO�6HFWRU�5���6�FRQ�OD�RUGHQDFLyQ�DFWXDO� ������YLYLHQGDV�
� 6XPDQ������YLYLHQGDV�

� �
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���7HQLHQGR�HQ�FXHQWD�HVWDV�FLUFXQVWDQFLDV�HO�3*28�SRGUtD��
$��&RQVLGHUDU�OD�DOWHUQDWLYD���FRPR�OD�VHOHFFLRQDGD��HQ�OD�TXH�VH�DXPHQWy�OD�GHQVLGDG�
GHO�VHFWRU�5���6�KDVWD�FXPSOLU�ODV����YLYLHQGD�SRU�KHFWiUHD��HOLPLQDQGR�ORV�VHFWRUHV�GH�
VXHOR�XUEDQL]DEOH�GH�OD�]RQD�QRUWH�\�RHVWH�GHO�Q~FOHR�TXH�SDVDUtDQ�D�VHU�ELHQ�VXHOR�QR�
XUEDQL]DEOH�R�ELHQ�FRPR�VXHOR�XUEDQL]DEOH�QR�VHFWRUL]DGR��HVWRV�VXHORV�QR�VH�FRPSXWDQ�
SDUD�OD�FXDQWLILFDFLyQ�UHVLGHQFLDO�VL�ELHQ�LPSLGH�FXDOTXLHU�DFWXDFLyQ�HQ�HV�HOORV���(VWD�
DOWHUQDWLYD�SHUPLWH�����YLYLHQGDV��SRU�GHEDMR�GH�ODV�����TXH�SRGUtDQ�LQFOXLUVH��
�

�
�
� �
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%��0DQWHQHU�OD�DOWHUQDWLYD�VHOHFFLRQDGD�OD�Q�����FRQ�OD�VLJXLHQWHV�PRGLILFDFLRQHV�����GHMDU�
HO�3ODQ�3DUFLDO�GHO�6HFWRU�5���6�FRQ����YLYLHQGDV�WDO�\�FRPR�HVWi�DKRUD�����PDQWHQHU�HO�
VXHOR�XUEDQL]DEOH�VHFWRUL]DGR�GH� OD�]RQD�QRUWH�SHUR�FRQ����YLYLHQGDV� �PHQRV�GH� ODV�
SUHYLVWDV�HQ�HO�$YDQFH�\D�TXH�QR�H[LVWH� OD�QHFHVLGDG�GH�FRPSHQVDU� OD�GHQVLGDG�GHO�
VHFWRU�5���6�\D�TXH�FXHQWD�FRQ�RUGHQDFLyQ�SRUPHQRUL]DGD������SDVDU�HO�VHFWRU��VLWXDGR�
DO�RHVWH�GHO�Q~FOHR�MXQWR�DO�QXHYR�DSDUFDPLHQWR��D�VXHOR�XUEDQL]DEOH�QR�VHFWRUL]DGR�HQ�
SUHYLVLyQ�GH�TXH�SXHGD�FRPSOHWDUVH�OD�URQGD�SRU�DKt�HQ�XQ�IXWXUR��\����HOLPLQDU�ORV�VXHORV�
XUEDQL]DEOHV�QR�VHFWRUL]DGRV�TXH�VH�XELFDEDQ�DO�QRUWH��
(VWD�PRGLILFDFLyQ�GH� OD�DOWHUQDWLYD�HOHJLGD�SHUPLWLUtD�PDQWHQHU� OD�FRQVHFXFLyQ�GH� ORV�
REMHWLYRV�\D�SODQWHDGRV��UHPDWDQGR�OD�WUDPD�XUEDQD�SRU�HO�QRUWH�GDQGR�XQD�SRVLFLyQ�GH�
PD\RU�FHQWUDOLGDG�DO�Q~FOHR�KLVWyULFR��(VWD�DOWHUQDWLYD�DGHPiV�WLHQH�DGHPiV�XQ�PDUJHQ�
GH����YLYLHQGDV�TXH�VH�SRGUtDQ�UHSDUWLU�HQWUH�ORV�VXHORV�SUHYLVWRV��VDOYR�HO�VHFWRU�5���6���

�
� �
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�
&��7DPELpQ�VREUH� OD�DOWHUQDWLYD���� VH�SRGUtD�����PDQWHQHU�HO�3ODQ�3DUFLDO�GHO�6HFWRU�
5���6�FRQ����YLYLHQGDV����� UHGXFLU� ORV� VXHORV�XUEDQL]DEOHV�GHO� QRUWH�\�PDQWHQHU� ORV�
VXHORV�GH�OD�]RQD�RHVWH��HQ�VX�FRQMXQWR�FRQ�XQD�FXDQWLILFDFLyQ�GH����YLYLHQGDV���&RQ�
HVWD�DOWHUQDWLYD�VH�UHPDWDUtD�HO�DFFHVR�D�5LEDEHOORVD�GHVGH�OD�FDUUHWHUD�D�&RPXQLyQ��
DXQTXH�QR�VHUtD�SRVLEOH� UHVROYHU�HO� FRQMXQWR�GH� OD� URQGD�QRUWH��SULRUL]DQGR�HO� VHFWRU�
RHVWH� FX\D� WRSRJUDItD� HV� PiV� GLILFXOWRVD� \� FX\R� LQWHUpV� XUEDQtVWLFR� HV� PHQRU�� 6LQ�
HPEDUJR�VH�SHUPLWLUtD�PDQWHQHU� ORV�DOPDFHQHV�GH� OD�]RQD�QRUWH��DXQTXH�KDEUtD�TXH�
UHVROYHU�HO�DFFHVR�D�DOJXQR�GH�HOORV��GLILFXOWDQGR�VX�JHVWLyQ��$GHPiV�HVWD�DOWHUQDWLYD�
SHUPLWLUtD�LQFOXLU����YLYLHQGDV�PiV�D�UHSDUWLU�HQWUH�ORV�VXHORV�SUHYLVWRV��VDOYR�HO�VHFWRU�
5���6���
�

�
&RQFOXVLRQHV��3DUHFH�TXH�OR�PiV�OyJLFR�VHUtD�GHVDUUROODU�OD�DOWHUQDWLYD�%�SXHVWR�TXH�HV�
OD�TXH�PDQWLHQH�OD�HVHQFLD�GH�OD�DOWHUQDWLYD�VHOHFFLRQDGD�HQ�HO�$YDQFH��
� �
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������$/7(51$7,9$6�'(�$&7,9,'$'(6�(&21Ï0,&$6�

(Q� FXDQWR� D� ODV� DOWHUQDWLYDV� UHVSHFWR� D� OD� SUHYLVLyQ� GH� VXHOR� SDUD� DFWLYLGDGHV�
HFRQyPLFDV�WHQLHQGR�HQ�FXHQWD�OD�VLWXDFLyQ�DFWXDO�GH�VXHOR�GLVSRQLEOH�\�HO�HVWDGR�GH�
HMHFXFLyQ�GH�ODV�GLIHUHQWHV�SROtJRQRV��ODV�SRVLELOLGDGHV�GHO�3*28�VH�OLPLWDQ�D�PDQWHQHU�
R� QR� ORV� VHFWRUHV� ,���� VXHOR� XUEDQR� QR� FRQVROLGDGR� TXH� GLVSRQH� GH� RUGHQDFLyQ�
SRUPHQRUL]DGD��H�,���6�VXHOR�XUEDQL]DEOH�TXH�QR�KD�OOHJDGR�D�GHVDUUROODUVH���
6H� FRQVLGHUD� FRQYHQLHQWH�PDQWHQHU� DPERV� VHFWRUHV� \D�TXH�HQ�HO� SULPHU� FDVR� WLHQH�
DSUREDGR�XQ�3(5,�TXH�XQD�YH]�GHVDUUROODGR�SHUPLWH�SHTXHxRV�SDEHOORQHV�LQGXVWULDOHV�
HQ�GRV�JUDQGHV�PDQ]DQDV�\�FX\D�RIHUWD�QR�HV�H[FHVLYD��0LHQWUDV�TXH�HO�VHJXQGR�SXHGH�
TXHGDU�FRPR�VXHOR�XUEDQL]DEOH�TXH�SHUPLWD�OD�H[SDQVLyQ�GH�&/+�VL�DVt�OR�QHFHVLWDVH�R�
SDUD�FXDOTXLHU�RWUD�GHPDQGD�TXH�SXHGD�VXUJLU�\�TXH��SRU�VXV�SHFXOLDULGDGHV�QR�WHQJD�
FDELGD�HQ�ORV�VXHORV�FRQVROLGDGRV�H[LVWHQWHV��
�

������$/7(51$7,9$6�'(/�6,67(0$�*(1(5$/�'(�&2081,&$&,21(6�
&21(;,Ï1�',5(&7$�$�$3���<�$3����'(6'(�5,%$%(//26$�<�$5$685�

'XUDQWH�ORV�SULPHURV�PHVHV�GH������VH�KD�UHFRQVWUXLGR�\�UHKDELOLWDGR�HO�LQWHUFDPELDGRU�
HQWUH�OD�$3���\�OD�$3�����FRPR�FRQVHFXHQFLD�GH�OD�OLEHUDOL]DFLyQ�GH�OD�SULPHUD�HQ�HO�PHV�
GH�QRYLHPEUH�GH�������3RU�HVWD�UD]yQ��HO�Q~FOHR�FHQWUDO�GHO�HVSDFLR�LQWHUQR�HQWUH�ODV�
DXWRSLVWDV� $3���� \� $3��� \� OD� FDUUHWHUD� $��� TXHGD� DKRUD� RFXSDGR� SRU� GLFKR�
LQWHUFDPELDGRU�� GH� IRUPD� TXH� QR� VH� GLVSRQH� GH� HVSDFLR� OLEUH� SDUD� FRQVWUXLU� GLFKR�
DFFHVR��
(V�SRU�WDQWR�TXH�KDVWD�OD�OLEHUDOL]DFLyQ�GH�OD�$3�����SUHYLVWD�HQ�������QR�VHUi�SRVLEOH�
GLVSRQHU�GH�HVH�HVSDFLR�QHFHVDULR�SDUD�HMHFXWDU�OD�FRQH[LyQ��
'DGR�HO�DOFDQFH�GHO�3*28��pVWH�GHEHUi�HVWXGLDU�HO�SRVLEOH�WUD]DGR�GH�OD�FRQH[LyQ�WUDV�
OD�OLEHUDFLyQ�GH�OD�$3������

6835(6,Ï1�'(/�3$62�$�1,9(/�<�0(-25$�'(�/26�$&&(62�$�0$1=$126�
6XSUHVLyQ�GHO�SDVR�D�QLYHO�
(O�%�2�(��Q�����GH����GH�IHEUHUR�GH������SUHVHQWD��$�������������HQ�VX�SiJLQD��������
XQD� SODQWD� GH� XQ� IXWXUR� WUD]DGR� SDUD� OD� FDUUHWHUD� $������ FRPR� FRQVHFXHQFLD� GH� OD�
VXSUHVLyQ�HQ�VX�PRPHQWR�GHO�SDVR�D�QLYHO�GH�OD�OtQHD�0DGULG�+HQGD\D�HQ�HO�3.���������
HQ�0DQ]DQRV��&RQ�HO�REMHWR�GH�SHUPLWLU�HO�DFFHVR�D�OD�FDUUHWHUD�$������GHVGH�OD�$�������
VH�SURSRQH�XQ�WUD]DGR�SRU�HO�QRURHVWH�GHO�EDUULR�GH�/D�(VWDFLyQ�GH�0DQ]DQRV��GH�IRUPD�
VHPLSDUDOHOD�D�OD�YtD�GHO�IHUURFDUULO��DWUDYHVDQGR�ILQFDV�GH�ODEUDQ]D�\�FRQHFWDQGR�FRQ�OD�
$������DO�QRUWH�GH�GLFKD�YtD�IHUURYLDULD���
(VWD�FDUUHWHUD�DWUDYHVDUtD�ILQFDV�GH�ODEUDQ]D�GH�FDOLGDG�HOHYDGD��DO�PLVPR�WLHPSR�TXH�
SURGXFLUtD� XQD� EDUUHUD� YLVXDO� VREUH� HO� Q~FOHR� GHO� PHQFLRQDGR� EDUULR�� $GHPiV�� OD�
DFWXDFLyQ�FRPSRUWD�XQ�GHVYtR�GH�FDXFH�TXH�PRGLILFD�VX�WUD]DGR�QDWXUDO��DVt�FRPR�OD�
PRGLILFDFLyQ�GH�XQ�FDPLQR��)LQDOPHQWH�OD�LQWHUVHFFLyQ�GH�OD�$������FRQ�OD�$������TXH�
GLFKD�SODQWD�SURSRQH�VH�UHDOL]D�HQ�XQD�]RQD�GH�YLVLELOLGDG�UHGXFLGD���
�
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�
Imagen del BOE. 

�

�
Imagen de proximidad del cauce que se propone desviar. En ella se observa la presencia de vegetación de ribera. 

� �
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�
Imagen de la A-3310 en la zona donde se propone crear el nuevo acceso a la A-4342. Se observa que la distancia de 

visibilidad en sentido norte es muy reducida. 

 

Imagen de la A-3310 en la zona donde se propone crear el nuevo acceso a la A-4342, en visual inversa. Se observa 
que la distancia de visibilidad en sentido sur es muy reducida, viéndose disminuida por la presencia de una curva con 

talud adyacente. 

3RU�HVWRV�PRWLYRV�QR�SDUHFH�TXH�VHD� OD�VROXFLyQ�PiV� LQWHUHVDQWH�SDUD�HO�PXQLFLSLR��
&RPR�VH�UHFRJH�HQ�ORV�SODQRV�$9$��$�\��%�HQ�HVWH�$YDQFH�VH�SURSRQH�FRQVLGHUDU�OD�
DFWXDO�&�6REUH�OD�5XHGD�FRPR�HO�WUD]DGR�DOWHUQDWLYR�GH�OD�$������SHUPLWLHQGR�HOLPLQDU�
HO�SDVR�D�QLYHO�D�XQ�PHQRU�FRVWH�\�FRQ�XQ�PHQRU�LPSDFWR�HQ�XQ�Q~FOHR�TXH�VH�HQFHQWUD�
\D�PX\� HVWUDQJXODGR� SRU� ORV� VLVWHPDV� GH� FRPXQLFDFLRQHV��3RU� RWUD� SDUWH�� GHELGR� HO�
UHGXFLGR�WUiILFR�GH�HVD�FDUUHWHUD�HVWD�SURSXHVWD�QR�UHSHUFXWLUtD�QHJDWLYDPHQWH�QL�HQ�HO�
DPELHQWH�XUEDQR�QL�HQ�OD�IXQFLRQDOLGDG�GH�OD�FDUUHWHUD���
0HMRUD�GHO�DFFHVR�GHVGH�OD�$��
(VWXGLDGDV�ODV�GLVWLQWDV�DOWHUQDWLYDV�VH�FRQVLGHUD��

D�� 4XH�OD�PHMRU�VROXFLyQ�VHUtD�HO�UHIXHU]R�\�HQVDQFKDPLHQWR�GHO�DFWXDO�SXHQWH�GH�
SLHGUD�� \D� TXH� HV� OD� VROXFLyQ� PiV� HFRQyPLFD� \� FX\R� WUD]DGR� QR� UHSRUWD�
HVSHFLDOHV�GLILFXOWDGHV��

E�� &RPR� DOWHUQDWLYD� VH� SURSRQH� OD� SURORQJDFLyQ� GH� OD� FDUUHWHUD� $������ FRQ� XQ�
QXHYR�SXHQWH�KDVWD�VX�FRQH[LyQ�FRQ�HO�UDPDO�TXH�GD�DFFHVR�D�OD�$����(O�3*28�
GHEHUi�HVWXGLDU�XQ�SRVLEOH� WUD]DGR�SDUD�HVWDEOHFHU�XQD� UHVHUYD�GH�VXHOR�TXH�
SHUPLWD�HMHFXWDU�HVWD�SRVLELOLGDG�VL�OD�SULPHUD�QR�VH�OOHJDVH�D�HMHFXWDU��
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�
(VWD� IUDQMD� HV� XQD� SULPHUD� DSUR[LPDFLyQ� DO� HVSDFLR� SRU� HO� TXH� HQ� XQ� IXWXUR� SRGUtD�
GLVFXUULU�OD�WUD]D�GHO�DFFHVR�D�OD�$������GHVGH�HO�UDPDO�GH�VDOLGD�GH�OD�DQWLJXD�$����(O�
3*28� GHEHUi� WHQHU� HQ� FXHQWD� TXH� SDUWH� GH� HVRV� VXHORV� SHUWHQHFHQ� D� PXQLFLSLRV�
FROLQGDQWHV��

������$/7(51$7,9$6�'(�9,$5,$6�<�'(�3$6(26�9(5'(6�'(�5,%$%(//26$�
/RV� SODQRV� SUHVHQWDQ� WUHV� DOWHUQDWLYDV� FX\D� HOHFFLyQ� GHSHQGHUi� GHO� FUHFLPLHQWR�
UHVLGHQFLDO�TXH�VH�GHVHH�SDUD�OD�FDSLWDO��SXHV�TXHGDQ�YLQFXODGDV�D�ODV�DOWHUQDWLYDV������
\�����
/DV� DOWHUQDWLYDV� YLDULDV� EXVFDQ�� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� OD� FUHDFLyQ� GH� XQ�DQLOOR�
URGDGR�GH�ERUGH�TXH�UHGX]FD�OD�H[FHVLYD�GHSHQGHQFLD�HQ�ODV�FDUUHWHUDV�$������\�$�
�����TXH�DWUDYLHVDQ�HO�Q~FOHR�\�TXH�SURGXFHQ�SUREOHPDV�GH�FRQJHVWLyQ�\�VHJXULGDG��
(Q�FXDQWR�D�ORV�SDVHRV�VH�GHVHD�HVWDEOHFHU�XQ�SDVHR�GH�ERUGH�DOUHGHGRU�GHO�Q~FOHR�
XUEDQR�TXH�FRQWLQ~H�HO�DFWXDO� ³SDVHR�URMR´�\�HO�VLWXDGR�DO�HVWH�RIUHFLHQGR�XQD�VHQGD�
DJUDGDEOH�SDUD�SDVHDU�FRQ�FRQHFWH�D�VX�YH]�FRQ� ORV�FDPLQRV�TXH�VH�SODQWHDQ�HQ�HO�
WHUULWRULR�SDUD�WUDPDU�ORV�GLIHUHQWHV�Q~FOHRV�GH�SREODFLyQ����
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�
������&21(;,Ï1�3($721$/�'(�5,%$%(//26$�&21�$5$685�<�0,5$1'$�'(�(%52�

(Q�HO� SODQR�TXH� VH�DGMXQWD� VH�PXHVWUDQ� FXDWUR�DOWHUQDWLYDV�TXH�EXVFDQ� UHVROYHU� ORV�
SUREOHPDV�TXH�VXSRQH�OD�FRQH[LyQ�DFWXDO�\D�TXH�HQ�JUDQ�PHGLGD�HQWUDQ�HQ�FRQIOLFWR�ORV�
WUiILFRV�URGDGR�\�SHDWRQDO���
/D�³$OWHUQDWLYD��´�WUDWD�GH�FRQVROLGDU�XQ�FDPLQR�H[LVWHQWH�MXQWR�D�ODV�DFWXDOHV�YtDV�GH�
WUHQ� TXH� SHUPLWHQ� SDVDU� EDMR� QLYHO� OD� $3��� \� $���� (O� SUREOHPD� TXH� SUHVHQWD� HVWD�
DOWHUQDWLYD�HV�TXH�WUDQVLWD�SRU�VXHORV�GH�SURSLHGDG�GH�%DUUHGR��6L�ILQDOPHQWH��DXQTXH�
QR�VHD�GHVHDEOH�� VH� UHDOL]D� OD�FRQH[LyQ�GHO�7$9�FRQ�0LUDQGD�GH�(EUR�SRGUtD�VHU�HO�
PRPHQWR�GH�VROLFLWDU�OD�FUHDFLyQ�GH�XQ�SDVHR�SDUDOHOR�D�OD�YtD�GHO�WUHQ��
/D�³$OWHUQDWLYD��´�SODQWHD�OD�FUHDFLyQ�GH�XQ�DFHUDGR�SDUDOHOR�D�OD�$������HQ�FRQWLQXLGDG�
FRQ� OD� FDOOH� )UDQFLVFR� 0DQXHO� GH� (FKDQRYH�� (O� SDVR� EDMR� QLYHO� DFWXDO� GHEHUtD� VHU�
HQVDQFKDGR�ELHQ�PRGLILFDQGR�OD�GLVSRVLFLyQ�GH�ODV�FLUFXODFLRQHV�DFWXDOHV�SDUD�SHUPLWLU�
XQ�DFHUDGR�PD\RU�HQ�OXJDU�GH�GRV�SHTXHxRV�R�ELHQ�DPSOLDQGR�OD�VHFFLyQ�GH�W~QHO��(VWH�
DFHUDGR�FRQHFWDUtD�FRQ�HO�TXH�H[LVWH�HQ�0LUDQGD�\�TXH�FUX]D�OD�1���PHGLDQWH�XQ�SDVR�
GH�SHDWRQHV��
�/D�³$OWHUQDWLYD��´�HV�VLPLODU�D�OD���VDOYR�TXH�DQWHV�GH�OOHJDU�D�OD�URWRQGD�VH�GHVYtD�SRU�
XQD�FDOOH�VLQ�VDOLGD�TXH�\D�HVWi�XUEDQL]DGD�\�GRQGH�OD�GLIHUHQFLD�GH�FRWD�H[LVWHQWH�HQ�OD�
DFWXDOLGDG�SHUPLWLUtD�SODQWHDU�XQ�SDVR�HOHYDGR�TXH�VyOR�QHFHVLWH�HVFDOHUDV�R�UDPSDV�HQ�
HO�ODGR�GH�$UDVXU���
/D�³$OWHUQDWLYD��´�HV�VLPLODU�D�ODV�GRV�DQWHULRUHV�VyOR�TXH�HO�FUXFH�GH�OD�$���VH�UHDOL]D�
SRU�XQ�SDVR�EDMR�QLYHO�D�WUDYpV�GH�OD�URWRQGD��
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�
&RQFOXVLyQ��'HELGR�D� ODV�GLILFXOWDGHV� WpFQLFDV�\�HFRQyPLFDV�GH� WRGDV� ODV�VROXFLRQHV�
FUHHPRV� TXH� HV� FRQYHQLHQWH� UHIOHMDU� HQ� HO� $YDQFH� WRGDV� HVWDV� VROXFLRQHV� D� ILQ� GH�
FRQRFHU�OD�RSLQLyQ�GH�ORV�YHFLQRV�\�DJHQWHV�DIHFWDGRV��DVt�FRPR�GHO�$\XQWDPLHQWR�GH�
0LUDQGD�GH�(EUR��\D�TXH�GH�DFXHUGR�FRQ�DO�/H\���������VH�OH�GHEH�UHPLWLU�HO�$YDQFH�
SDUD�VX�LQIRUPH����
�
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�����9$/25$&,Ï1�'(�/26�35,1&,3$/(6�,03$&726�*(1(5$'26�
7(55,725,2�

3DUD� OD� SURSXHVWD� GH� FDWHJRUL]DFLyQ� GHO� VXHOR� QR� XUEDQL]DEOH� OD� YDORUDFLyQ� LUi�
HQFDPLQDGD�D�HYDOXDU� OD� LGRQHLGDG�GH� ODV�GHILQLFLRQHV�\�GHOLPLWDFLRQHV�GH� ODV�]RQDV�
SURSXHVWDV�\�VX�UHJXODFLyQ�GH�XVRV��/RV�FULWHULRV�DPELHQWDOHV�TXH�VH�YDORUDUiQ�VHUiQ��

x� $GHFXDFLyQ�GH�OD�]RQLILFDFLyQ�SURSXHVWD�SDUD�HO�PXQLFLSLR�FRQ�ODV�LQGLFDFLRQHV�
\� GHWHUPLQDFLRQHV� GH� RWURV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� DSUREDGRV� \� FRQ� OD�
OHJLVODFLyQ�PHGLRDPELHQWDO�YLJHQWH��

x� *UDGR� GH� FRQFRUGDQFLD� HQWUH� OD� GHILQLFLyQ� GH� ODV� ]RQDV� \� OD� UHDOLGDG� ItVLFD� H�
LQFOXVR��HQ�DOJXQRV�FDVRV��DGPLQLVWUDWLYD��TXH�HQ�FDGD�XQD�GH�HOODV�VH�HQJORED��

x� /D�DGHFXDGD�FRQVHUYDFLyQ�GH�ORV�HQFODYHV�UHOHYDQWHV�GHVGH�ORV�SXQWRV�GH�YLVWD�
QDWXUDOtVWLFR�\�DUTXHROyJLFR�GHO�PXQLFLSLR��PHGLDQWH�VX� LQFOXVLyQ�HQ� ODV�]RQDV�
TXH�LPSOLFDQ�XQ�PD\RU�JUDGR�GH�SURWHFFLyQ��

/D�FDWHJRUL]DFLyQ�GH�VXHOR�QR�XUEDQL]DEOH�SURSXHVWD�VH�HQFRQWUDUi�HQ�WRWDO�VLQWRQtD�FRQ�
ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�GH�UDQJR�VXSHULRU�DSUREDGRV�FRPR�VRQ�ODV�'�2�7���HO�
373�GH�ÈODYD�&HQWUDO�\�HO�376�GH�2UGHQDFLyQ�GH�0iUJHQHV�GH�ORV�5tRV�\�$UUR\RV�GH�OD�
&$39��DGHPiV�GHO�376�$JURIRUHVWDO��
(Q�FXDQWR�D�OD�GHOLPLWDFLyQ�FRQFUHWD�GH�FDGD�XQD�GH�ODV�]RQDV�VH�SXHGH�FRQFOXLU�TXH�
VH�DMXVWD�D�OD�UHDOLGDG�ItVLFD�GHO�WHUULWRULR�\�TXH�VH�EDVD�HQ�OD�GLVWULEXFLyQ�DFWXDO�GH�ORV�
XVRV��SUHVWDQGR�XQD� LPSRUWDQWH�DWHQFLyQ�D� ODV�]RQDV�GH� LQWHUpV�QDWXUDO�\�D�DTXHOODV�
RWUDV� TXH� VH� HQFXHQWUDQ� GHJUDGDGDV� \�R� TXH� SUHFLVDQ� GH� PHMRUD�� (Q� HVFDOD� GH�
LPSRUWDQFLD� VH� KDQ� WRPDGR� FRPR� UHIHUHQFLD� OD� PDWUL]� GH� XVRV� GH� ODV� '27� FRPR�
LQVWUXPHQWR�GH�RUGHQDFLyQ�WHUULWRULDO�PiV�LPSRUWDQWH�HQ�(XVNDGL��SRVWHULRUPHQWH�VH�KD�
WHQLGR�HQ�FXHQWD� ODV�GHWHUPLQDFLRQHV�GHO�373�GHO�ÈODYD�&HQWUDO��\�SRVWHULRUPHQWH�HO�
376� $JURIRUHVWDO�� (Q� FDVR� GH� VXSHUSRVLFLyQ� GH� GLVWLQWDV� FDWHJRUtDV� UHIHUHQWHV� D�
GLVWLQWRV�SODQHV�HQ�XQD�PLVPD�]RQD��VH�KD�WHQLGR�HQ�FXHQWD�OD�FDWHJRUtD�PiV�UHVWULFWLYD��
$O�LJXDO�TXH�SDUD�ODV�FDWHJRUtDV��SDUD�ODV�FRQGLFLRQDQWHV�VXSHUSXHVWRV�WDPELpQ�VH�KD�
WHQLGR�HQ�FXHQWD�ODV�'27�\�HO�376�$JURIRUHVWDO�TXH�GHILQHQ�HVWDV�FDSDV��

1Ò&/(2�85%$12�
3DUD� ORV� FUHFLPLHQWRV� GH� VXHOR� XUEDQR� \� XUEDQL]DEOH� SUHYLVWRV�� VH� YDORUDUi�
HVSHFLDOPHQWH�ODV�DIHFFLRQHV�D�ORV�GLVWLQWRV�DVSHFWRV�GHO�PHGLR��

x� $OWHUDFLyQ�GHO�UHOLHYH��PRGLILFDFLyQ�GHO�UHOLHYH��JUDQGHV�PRYLPLHQWRV�GH�WLHUUD��
GHVPRQWHV��HWF��$OWHUDFLyQ�GH�UDVJRV�JHRPRUIROyJLFRV�GH�LQWHUpV��

x� $IHFFLyQ�D�FDXFHV��ULEHUDV�\�DFXtIHURV��PRGLILFDFLyQ�R�GHVYtR�GH�FDXGDOHV��
FDPELRV�HQ�OD�FDOLGDG�GH�ODV�DJXDV��SpUGLGD�GH�OD�YHJHWDFLyQ�GH�ULEHUD��DIHFFLyQ�
D� OD� IDXQD� DVRFLDGD� \� DIHFFLyQ� SURGXFLGD� HQ� ]RQDV� GH� DOWD� \� PX\� DOWD�
YXOQHUDELOLGDG�GH�DFXtIHURV�VL�ORV�KXELHUD��

x� 3pUGLGD�GH�VXHORV�GH�FDOLGDG�DJUROyJLFD��VXSHUILFLH�GH�VXHOR�GH�DOWD�FDOLGDG�
DJUROyJLFD�DIHFWDGR�SRU�ODV�DOWHUQDWLYDV�SURSXHVWDV��

x� &XELHUWD� YHJHWDO�� GHVDSDULFLyQ� R� DOWHUDFLyQ� GH� FRPXQLGDGHV� YHJHWDOHV��
HVSHFLDOPHQWH�OD�YHJHWDFLyQ�DXWyFWRQD�GH�HVSHFLDO�YDORU��

x� )DXQD��DIHFFLyQ�D�]RQDV�GH�UHIXJLR�GH�IDXQD�GH�LQWHUpV��
x� &DOLGDG� SDLVDMtVWLFD�� VH� YDORUDUi� HO� JUDGR� GH� SHUFHSFLyQ� YLVXDO� GH� ODV�

DOWHUQDWLYDV�SURSXHVWDV�\�VH�DQDOL]DUi� OD�DIHFFLyQ�D� OD�FDOLGDG�SDLVDMtVWLFD�GHO�
PXQLFLSLR��

x� (OHPHQWRV�GH�LQWHUpV��6H�YDORUDUi�OD�DIHFFLyQ�D�ORV�HQFODYHV�GH�LQWHUpV�QDWXUDO�
SUHVHQWHV�HQ�HO�PXQLFLSLR��

x� 5LHVJRV�� VH� WHQGUi� HQ� FXHQWD� OD� ORFDOL]DFLyQ� GH� ODV� DOWHUQDWLYDV� SURSXHVWDV��
YDORUDQGR�QHJDWLYDPHQWH�ORV�FDVRV�HQ�ORV�TXH�VH�VLW~HQ�HQ�]RQDV�FRQ�ULHVJR�GH�
LQHVWDELOLGDG� GH� ODGHUD�� GH� HURVLyQ�� ]RQDV� LQXQGDEOHV� R� ]RQDV� DIHFWDGDV� SRU�
RWURV�ULHJRV��
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-XQWR�D�pVWRV�VH�DQDOL]DQ�RWURV�DVSHFWRV�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�HO�LQFUHPHQWR�
GH�SREODFLyQ�SUHYLVWR�SRU�OD�DPSOLDFLyQ�GHO�VXHOR�XUEDQL]DEOH�UHVLGHQFLDO�FRPR�VRQ��

x� $XPHQWR�GH�OD�GHPDQGD�GH�DJXD�

x� $XPHQWR�GH�OD�JHQHUDFLyQ�GH�5HVLGXRV�6yOLGRV�8UEDQRV�\�GH�DJXDV�UHVLGXDOHV�
7DPELpQ�VH�DQDOL]D�HO�UXLGR�DPELHQWDO�JHQHUDGR�SRU�ODV�LQIUDHVWUXFWXUDV�SUHVHQWHV�HQ�HO�
WpUPLQR�PXQLFLSDO��
$�FRQWLQXDFLyQ�VH�GHWDOODQ�ODV�WDEODV�FRQ�ODV�DIHFFLRQHV�DO�PHGLR�GH�FDGD�XQD�GH�ODV�
iUHDV�HVWXGLDGDV��
� �
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,JDL�

�
6H�KD� UHGXFLGR� ODV�SUHYLVLRQHV�GH� ODV�1166�D� OD�PLWDG�GHVFODVLILFDQGR�VXHOR�GH� ODV�
1166�WDQWR�DO�QRUWH�FRPR�DO�VXU��

9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�GH�SHQGLHQWHV�OHYHV %DMD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV�\�VHWRV� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��

3DLVDMH� 3DLVDMH�XUEDQR�HQ�OD�
DFWXDOLGDG� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5XLGR� 6LQ�LQFLGHQFLD�UHOHYDQWH�� ��
�
� �
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0HOOHGHV�

�
6H� SUHYp� HO� FUHFLPLHQWR� GHO� Q~FOHR� D� SDUWLU� GH� DFWXDFLRQHV� HQ� HO� VXHOR� XUEDQR�
FRQVROLGDGR� SDUD� SHUPLWLU� FRPSDFWDU� HO� Q~FOHR� \� DPSOLDU� KDFLD� HO� QRUWH� TXH� SXHGH�
DEVRUEHU�ODV�IXWXUDV�GHPDQGDV��

9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�GH�SHQGLHQWH�OLJHUD� %DMD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV�FRQ�SLHV�GH�
DUERODGR� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��

3DLVDMH� 3DLVDMH�XUEDQR�HQ�OD�
DFWXDOLGDG� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5XLGR� 6LQ�LQFLGHQFLD�UHOHYDQWH�� ��
� �
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4XLQWDQLOOD�GH�OD�5LEHUD�

�
6H�EXVFD�UHGXFLU�ODV�SUHYLVLRQHV�GH�OD�1166�GH�PDQHUD�FRQVLGHUDEOH�PDQWHQLHQGR�VyOR�
ORV� VXHORV� SUHYLVWRV� VREUH� OD� FDOOH� GH� OD� )XHQWH� TXH� XQH� HO� Q~FOHR� SULQFLSDO� TXH� ODV�
HGLILFDFLRQHV�VLWXDGDV� MXQWR�DO�SDUTXH�\� OD� IXHQWH��FRVLHQGR�GH�HVWD�PDQHUD�HO� WHMLGR�
XUEDQR��6H�KD�GHVFODVLILFDGR�VXHOR�GH�ODV�1166�WDQWR�DO�QRUHVWH�FRPR�DO�VXU��

9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�FRQ�LQFOLQDFLyQ�

PRGHUDGD� 0HGLD�$OWD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV�\�VHWRV�GHO�
OLQGHURV� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��

3DLVDMH� 3DLVDMH�UXUDO�XUEDQR�HQ�OD�
DFWXDOLGDG� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5XLGR� 6LQ�LQFLGHQFLD�UHOHYDQWH�� ��
�
� �
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�
5LEDJXGD�

�
6H�EXVFD�UHGXFLU�ODV�SUHYLVLRQHV�GH�OD�1166�D�ORV�VXHORV�TXH�FXPSOHQ�ODV�FRQGLFLRQHV�
GH� VXHORV� XUEDQR� \� TXH� VRQ� QHFHVDULRV� SDUD� FRPSOHWDU� OD� WUDPD� GHO� Q~FOHR�� 6H� KD�
GHVFODVLILFDGR�VXHOR�GH�ODV�1166�WDQWR�DO�RHVWH�FRPR�DO�VXU��

9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�OODQDV� %DMD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV\�]RQDV�
DQWURSL]DGDV� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��

3DLVDMH� 3DLVDMH�XUEDQR�HQ�OD�
DFWXDOLGDG� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5XLGR� 6LQ�LQFLGHQFLD�UHOHYDQWH�� ��
�
� �
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�
�

0DQ]DQRV��

�

�
�
6H�SODQWHD�UHGXFLU�ORV�VXHORV�SUHYLVWRV�HQ�ODV�1166��HQ�FRQFUHWR�VH�SODQWHDQ�PDQWHQHU�
ORV�VXHORV�XUEDQL]DEOHV�RUGHQDGRV�SRUPHQRUL]DGDPHQWH��
� �
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�
9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�OHYHV�R�OODQDV� %DMD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��
3DLVDMH� 3DLVDMH�UXUDO�D�XUEDQR� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV� ,QFUHPHQWR�OHYH�HQ�IXQFLyQ�
GHO�QXHYR�Q~PHUR�GH�YHFLQRV %DMD�

5XLGR� ,QFLGHQFLD�GHULYDGD�GHO�IXWXUR�
7$9�HQ�OD�$23�5����� 0HGLD�$OWD�

�
� �
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�
5LEDEHOORVD�

� �

� �

�
/D�RSFLyQ�HOHJLGD�LPSOLFD�XQD�PD\RU�GHQVLGDG�\�XQD�PHQRU�H[WHQVLyQ�GHO�Q~FOHR��(Q�OD�
]RQD�QRUWH�VH�SODQWHDQ�ORV�WHMLGRV�GH�PD\RU�GHQVLGDG��HQ�VX�PD\RUtD�FRQ�EORTXHV��D�ILQ�
GH�SHUPLWLU�TXH�HO�FHQWUR�KLVWyULFR�VH�VLW~H�XQD�SRVLFLyQ�FpQWULFD�GHVGH�HO�SXQWR�GH�YLVWD�
SREODFLRQDO�TXH�SHUPLWD�UHYLWDOL]DUOR�MXQWR�D�ODV�DFWXDFLRQHV�TXH�\D�VH�SUHYpQ�HQ�VXHOR�
XUEDQR� �GRWDFLRQHV�FHQWUDOL]DGDV�\�DSDUFDPLHQWR���/RV�RWURV�VHFWRUHV�SUHVHQWDQ�XQD�
PD\RU�YDULHGDG� WLSROyJLFD��(VWD�DOWHUQDWLYD�SODQWHD�D�VX�YH]�XQ�VXHOR�XUEDQL]DEOH�QR�
VHFWRUL]DGR�TXH�SHUPLWD�HQ�XQ�IXWXUR��FRPSOHWDU�OD�]RQD�QRUWH��
$Vt� PLVPR�� GXUDQWH� OD� IDVH� GH� H[SRVLFLyQ� S~EOLFD� VH� KDQ� LQFOXLGR� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV��

���GHMDU�HO�3ODQ�3DUFLDO�GHO�6HFWRU�5���6�FRQ����YLYLHQGDV�WDO�\�FRPR�HVWi�DKRUD���
��� PDQWHQHU� HO� VXHOR� XUEDQL]DEOH� VHFWRUL]DGR� GH� OD� ]RQD� QRUWH� SHUR� FRQ� ���
YLYLHQGDV��PHQRV�GH�ODV�SUHYLVWDV�HQ�HO�$YDQFH�\D�TXH�QR�H[LVWH�OD�QHFHVLGDG�GH�
FRPSHQVDU� OD� GHQVLGDG� GHO� VHFWRU� 5���6� \D� TXH� FXHQWD� FRQ� RUGHQDFLyQ�
SRUPHQRUL]DGD����
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���SDVDU�HO�VHFWRU��VLWXDGR�DO�RHVWH�GHO�Q~FOHR� MXQWR�DO�QXHYR�DSDUFDPLHQWR��D�
VXHOR� XUEDQL]DEOH� QR� VHFWRUL]DGR� HQ� SUHYLVLyQ� GH� TXH� SXHGD� FRPSOHWDUVH� OD�
URQGD�SRU�DKt�HQ�XQ�IXWXUR��\��
���HOLPLQDU�ORV�VXHORV�XUEDQL]DEOHV�QR�VHFWRUL]DGRV�TXH�VH�XELFDEDQ�DO�QRUWH��
(VWD�PRGLILFDFLyQ�GH�OD�DOWHUQDWLYD�HOHJLGD�SHUPLWLUtD�PDQWHQHU�OD�FRQVHFXFLyQ�GH�
ORV�REMHWLYRV�\D�SODQWHDGRV��UHPDWDQGR�OD�WUDPD�XUEDQD�SRU�HO�QRUWH�GDQGR�XQD�
SRVLFLyQ�GH�PD\RU�FHQWUDOLGDG�DO�Q~FOHR�KLVWyULFR��(VWD�DOWHUQDWLYD�DGHPiV�WLHQH�
DGHPiV� XQ�PDUJHQ� GH� ��� YLYLHQGDV� TXH� VH� SRGUtDQ� UHSDUWLU� HQWUH� ORV� VXHORV�
SUHYLVWRV��VDOYR�HO�VHFWRU�5���6���

9DULDEOHV� $IHFFLyQ� 9DORUDFLyQ�
5HOLHYH� 3DUFHODV�OODQDV� %DMD�

&DXFHV�\�ULEHUDV� 6LQ�LQFLGHQFLD� ��
6XHOR�GH�FDOLGDG�DJUROyJLFD� 6LQ�LQFLGHQFLD� ��

&XELHUWD�YHJHWDO� $IHFWD�D�FXOWLYRV�\�DOJ~Q�VHWR�
DUERODGR� %DMD�

)DXQD� 6LQ�LQFLGHQFLD� ��
3DLVDMH� 3DLVDMH�UXUDO�D�XUEDQR�� ��

3DWULPRQLR�FXOWXUDO� 6LQ�LQFLGHQFLD� ��
5LHVJRV� 6LQ�LQFLGHQFLD� ��

ÈUHDV�GH�LQWHUpV� 6LQ�LQFLGHQFLD� ��

&RQVXPR�GH�DJXD�
,QFUHPHQWR�PRGHUDGR�HQ�

IXQFLyQ�GHO�QXHYR�Q~PHUR�GH�
YHFLQRV�

%DMD�

5HVLGXRV�\�DJXDV�UHVLGXDOHV�
,QFUHPHQWR�PRGHUDGR�HQ�

IXQFLyQ�GHO�QXHYR�Q~PHUR�GH�
YHFLQRV�

%DMD�

5XLGR� 6LQ�LQFLGHQFLD�UHOHYDQWH�� ��
�
�

$&7,9,'$'(6�(&21Ï0,&$6�
(Q� FXDQWR� D� ODV� DOWHUQDWLYDV� UHVSHFWR� D� OD� SUHYLVLyQ� GH� VXHOR� SDUD� DFWLYLGDGHV�
HFRQyPLFDV�WHQLHQGR�HQ�FXHQWD�OD�VLWXDFLyQ�DFWXDO�GH�VXHOR�GLVSRQLEOH�\�HO�HVWDGR�GH�
HMHFXFLyQ�GH�ODV�GLIHUHQWHV�SROtJRQRV��ODV�SRVLELOLGDGHV�GHO�3*28�VH�OLPLWDQ�D�PDQWHQHU�
R� QR� ORV� VHFWRUHV� ,���� VXHOR� XUEDQR� QR� FRQVROLGDGR� TXH� GLVSRQH� GH� RUGHQDFLyQ�
SRUPHQRUL]DGD��H�,���6�VXHOR�XUEDQL]DEOH�TXH�QR�KD�OOHJDGR�D�GHVDUUROODUVH���
6H� FRQVLGHUD� FRQYHQLHQWH�PDQWHQHU� DPERV� VHFWRUHV� \D�TXH�HQ�HO� SULPHU� FDVR� WLHQH�
DSUREDGR�XQ�3(5,�TXH�XQD�YH]�GHVDUUROODGR�SHUPLWH�SHTXHxRV�SDEHOORQHV�LQGXVWULDOHV�
HQ�GRV�JUDQGHV�PDQ]DQDV�\�FX\D�RIHUWD�QR�HV�H[FHVLYD��0LHQWUDV�TXH�HO�VHJXQGR�SXHGH�
TXHGDU�FRPR�VXHOR�XUEDQL]DEOH�TXH�SHUPLWD�OD�H[SDQVLyQ�GH�&/+�VL�DVt�OR�QHFHVLWDVH�R�
SDUD�FXDOTXLHU�RWUD�GHPDQGD�TXH�SXHGD�VXUJLU�\�TXH��SRU�VXV�SHFXOLDULGDGHV�QR�WHQJD�
FDELGD�HQ�ORV�VXHORV�FRQVROLGDGRV�H[LVWHQWHV��
�

�����-867,),&$&,Ï1�'(�/$�62/8&,Ï1�$'237$'$��
/DV�VROXFLRQHV�ILQDOPHQWH�DGRSWDGDV��HQ�OR�TXH�UHVSHFWD�D�ODV�DFWXDFLRQHV�DQDOL]DGDV�
HQ� ORV� DSDUWDGRV� DQWHULRUHV�� H[SOLFDGDV� GHWDOODGDPHQWH� HQ� HO� 3*28� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD�\�TXH�VH�SURSRQHQ�HQ�HO�GRFXPHQWR�GH�3�*�2�8�VRQ�ODV�VLJXLHQWHV��

7(55,725,2��
6H�KDQ�FDUWRJUDILDGR�ODV�PDVDV�DUERODGDV�GH�HVSHFLDO�YDORU�QDWXUDO��TXH�KDQ�TXHGDGR�
FRQYHQLHQWHPHQWH�SURWHJLGDV�FRPR�VXHORV�GH�(VSHFLDO�3URWHFFLyQ��
6H�UHIOHMDQ�ORV�VLVWHPDV�JHQHUDOHV�GH�FRPXQLFDFLRQHV�\�VHUYLFLRV��
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&RQ�HO�ILQ�GH�SURWHJHU�HO�WHUULWRULR�VH�HVWDEOHFH�OD�VLJXLHQWH�SURSXHVWD�GH�]RQLILFDFLyQ�
GHO�VXHOR�QR�XUEDQL]DEOH�GLIHUHQFLiQGRVH�ODV�VLJXLHQWHV�FDWHJRUtDV��

x� =RQD�GH�(VSHFLDO�3URWHFFLyQ�SRU�VX�YDORU�QDWXUDO�
x� =RQD�GH�PHMRUD�DPELHQWDO�
x� =RQD�IRUHVWDO�
x� =RQD�IRUHVWDO�PRQWH�UDOR�
x� =RQD�DJURJDQDGHUD�\�GH�FDPSLxD�GH�DOWR�YDORU�HVWUDWpJLFR�
x� =RQD�DJURJDQDGHUD�\�GH�FDPSLxD�SDLVDMH�UXUDO�GH�WUDQVLFLyQ�
x� =RQD�GH�3URWHFFLyQ�GH�$JXDV�6XSHUILFLDOHV�

�
�

ÈUHDV�GH�(VSHFLDO�3URWHFFLyQ�SRU�VX�YDORU�QDWXUDO�
(O�REMHWLYR�SDUD�HVWDV�iUHDV�HV�OD�OLPLWDFLyQ�GH�OD�LQWHUYHQFLyQ�DQWUySLFD�VREUH�PDVDV�GH�
YHJHWDFLyQ� QDWXUDO� GH� LQWHUpV� GHQWUR� GHO� WpUPLQR� PXQLFLSDO�� HQ� HVSHFLDO� ORV� =(&��
PDQWHQLpQGRVH� OD� VLWXDFLyQ� SUH[LVWHQWH� \� HQ� FDVR� GH� TXH� H[LVWD� DSURYHFKDPLHQWR��
LPSXOVDU�HO�PLVPR�GH�IRUPD�VRVWHQLEOH��DVHJXUDQGR�OD�UHQRYDFLyQ�GHO�UHFXUVR�XWLOL]DGR��
6H�SURSLFLDUiQ�ODV�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�\�PHMRUD�DPELHQWDO�GHO�HFRVLVWHPD��
1R�VH�KDQ�LQFOXLGR�GHQWUR�GH�HVWDV�]RQDV�ORV�SUDGRV�SREUHV�GH�VLHJD�GHELGR�D�TXH�HO�
DSURYHFKDPLHQWR�DJURJDQDGHUR�TXH�VH� UHDOL]D�KDELWXDOPHQWH��QR�VHUtD�SHUPLVLEOH�HQ�
HVWDV�iUHDV��

=RQD�GH�PHMRUD�DPELHQWDO�
(O� FULWHULR� IXQGDPHQWDO� SDUD� HVWDV� ]RQDV� HV� FRQVHJXLU� XQD� HYROXFLyQ� KDFLD� HVWDGRV�
HFROyJLFDPHQWH� PiV� HYROXFLRQDGRV� FRQVHUYDQGR� ORV� HOHPHQWRV� GH� PD\RU� LQWHUpV� \�
IDYRUHFLHQGR� OD� PLQLPL]DFLyQ� GH� ORV� ULHVJRV� QDWXUDOHV� �GHVOL]DPLHQWRV�� HURVLyQ��
PHGLDQWH�ERVTXH�SURWHFWRU�\�DFWXDFLRQHV�GH�PHMRUD�DPELHQWDO��DVt�FRPR�OD�UHVWDXUDFLyQ�
GH�OD�YHJHWDFLyQ�QDWXUDO��

ÈUHDV�GH�3URWHFFLyQ�GH�$JXDV�6XSHUILFLDOHV�
/D�UHJXODFLyQ�GH�XVRV�\�DFWLYLGDGHV�HQ�ODV�]RQDV�GH�SURWHFFLyQ�GH�DJXDV�VXSHUILFLDOHV�
VH� UHPLWH�D� ODV�GHWHUPLQDFLRQHV�GHO�376�GH�2UGHQDFLyQ�GH�0iUJHQHV�GH� ORV�5tRV�\�
$UUR\RV�GH�OD�&$39�\�GH�ODV�'27��
(Q� JHQHUDO�� FXDOTXLHU� DFWXDFLyQ� HQ� HO� GRPLQLR� S~EOLFR� KLGUiXOLFR� \� VX� ]RQD� GH�
VHUYLGXPEUH� GHEHUi� VHU� VRPHWLGD� D� OD� DSUREDFLyQ� GH� OD� 'LUHFFLyQ� GH� $JXDV� GHO�
'HSDUWDPHQWR�GH�2UGHQDFLyQ�GHO�7HUULWRULR� \�0HGLR�$PELHQWH�GHO�*RELHUQR�9DVFR� \�
REWHQHU�OD�SUHYLD�DXWRUL]DFLyQ��(Q�JHQHUDO�HQ�HVWDV�]RQDV�VH�SURSLFLDUiQ�ODV�DFWLYLGDGHV�
GH� FRQVHUYDFLyQ� \�PHMRUD� DPELHQWDO� GHO� HFRVLVWHPD� \� HO� XVR� IRUHVWDO� GH� SURWHFFLyQ��
(VWRV�XVRV�LQFOXLUiQ�DFWXDFLRQHV�GH�PDQWHQLPLHQWR�\�OLPSLH]D�GH�ORV�FDXFHV�\�PiUJHQHV�
\� GH� UHVWDXUDFLyQ� GH� OD� YHJHWDFLyQ� GH� ULEHUD� FRQ� ILQHV� WDQWR� QDWXUDOtVWLFRV� FRPR� GH�
GLVPLQXFLyQ�GHO�ULHVJR�GH�LQXQGDFLyQ��(O�UHVWR�GH�XVRV�VH�UHJXODUiQ�FRQIRUPH�DO�376�GH�
2UGHQDFLyQ�GH�0iUJHQHV�GH�ORV�5tRV�\�$UUR\RV�GH�OD�&$39��

)RUHVWDO��
�/DV�QRUPDV�SURSRQHQ�HO�PDQWHQLPLHQWR�GH�ORV�XVRV�\�DSURYHFKDPLHQWRV�WUDGLFLRQDOHV�
FRQ� ODV� OLPLWDFLRQHV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� \� OD�
IXQFLyQ�SURWHFWRUD�GHO�ERVTXH��(O�XVR�IRUHVWDO�GH�FRQVHUYDFLyQ�VH�FRQVLGHUD�SULRULWDULR��
QR�VH�SHUPLWHQ�ORV�FUHFLPLHQWRV�XUEDQtVWLFRV�QL�RWUDV�LQIUDHVWUXFWXUDV�TXH�QR�VHDQ�ODV�
UHODFLRQDGDV�FRQ�HO�XVR�IRUHVWDO�SURWHFWRU��(Q�FXDOTXLHU�FDVR�HO�XVR�VH�KDUi�GH�IRUPD�
RUGHQDGD�\�UDFLRQDO��DVHJXUDQGR�OD�SURGXFFLyQ�VRVWHQLGD�GH�ODV�PDVDV��SRU�OR�TXH�VH�
DFHSWDUiQ� DTXHOODV� DFWLYLGDGHV� TXH� DVHJXUHQ� HVWH� FULWHULR� VLHPSUH� VXMHWDV� D� ODV�
OLPLWDFLRQHV�TXH�VH�GHULYHQ�GH�OD�PLQLPL]DFLyQ�GH�ORV�ULHVJRV�QDWXUDOHV��(Q�HVWDV�iUHDV�
WLHQH�FDUiFWHU�SULRULWDULR�HO�XVR�IRUHVWDO�SURGXFWRU�DSOLFDQGR�XQD�VHOYLFXOWXUD�TXH�RSWLPLFH�
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OD�SURGXFFLyQ�D�OD�YH]�TXH�JDUDQWLFH�OD�FRQVHUYDFLyQ�\�PHMRUD�GHO�PHGLR��1R�VH�SHUPLWHQ�
ORV�FUHFLPLHQWRV�XUEDQtVWLFRV��

=RQD�IRUHVWDO�PRQWH�UDOR�
6H�WUDWD�GH�]RQDV�QR�DUERODGDV�R�FRQ�DUERODGR�UDOR�R�GHJUDGDGR��(QJORED�]RQDV�GH�
PDWRUUDO� GHULYDGDV� GH� OD� HYROXFLyQ� YHJHWDO� WUDV� OD� GLVPLQXFLyQ� GH� OD� DQFHVWUDO� FDUJD�
JDQDGHUD�TXH�VRSRUWDEDQ��(Q�HVWD�]RQD�HO�FULWHULR�JHQHUDO�VHUi�HO�GH�PHMRUD�IRUHVWDO�GHO�
PDWRUUDO�DXQTXH�QR�FRQWUDYLQLHQGR�HO�XVR�VRVWHQLEOH�JDQDGHUR�TXH�VH�SXHGD�GDU��

ÈUHD�$JURJDQDGHUD�\�&DPSLxD�SDLVDMH�UXUDO�GH�WUDQVLFLyQ�
(O�FULWHULR�GH�RUGHQDFLyQ�GH�HVWDV�]RQDV�HV�HO�PDQWHQLPLHQWR�GH�OD�FDSDFLGDG�DJUROyJLFD�
GH� ORV� VXHORV�� DVt� FRPR� GH� ODV� DFWLYLGDGHV� DJURSHFXDULDV� \� GH� DTXHOODV� RWUDV� TXH��
FRPSDWLEOHV�FRQ�pVWDV��DVHJXUHQ�OD�SUHVHUYDFLyQ�GH�ORV�HFRVLVWHPDV�\�SDLVDMHV�DJUDULRV��
1R�REVWDQWH��HO�UHVWR�GH�XVRV�SHUPLWLGRV��LQFOXLGR�HO�IRUHVWDO��GHEHUiQ�HVWDU�VXERUGLQDGRV�
D�ORV�XVRV�DJURSHFXDULRV��
(VSHFLDO� DWHQFLyQ� GHEHUi� GHGLFDUVH� D� FRQWURODU� ORV� SURFHVRV� HGLILFDWRULRV� \� GH�
LPSODQWDFLyQ�GH�LQIUDHVWUXFWXUDV�TXH�RFXSDQ�VXHOR�GH�DOWR�YDORU�DJUROyJLFR��6H�SURKtEHQ�
ORV�FUHFLPLHQWRV�XUEDQtVWLFRV�\�HO�XVR�IRUHVWDO�SURGXFWRU��6H�WHQGUi�PX\�HQ�FXHQWD�HO�
FRQWURO�GH�DTXHOODV�DFWLYLGDGHV�TXH�SXHGDQ�VXSRQHU�DOJ~Q�WLSR�GH�ULHVJR�GH�LQFUHPHQWDU�
OD�HURVLyQ��

$JURJDQDGHUR�\�GH�FDPSLxD�GH�DOWR�YDORU�HVWUDWpJLFR�
(VWH� FULWHULR� GH� RUGHQDFLyQ� UHFRJLGR� HQ� HO� 376� $JURIRUHVWDO� HQJORED� D� VXHORV� FRQ�
FDSDFLGDG� DJUROyJLFD� HOHYDGD� VLWXDGRV� HQ� OXJDUHV� HVWUDWpJLFRV�� FRQ� XQD� DOWD�
SURGXFWLYLGDG�DJUtFROD���
(Q�HVWH�FDVR�ORV�XVRV�\�DFWLYLGDGHV�SURSLFLDGDV��DGPLVLEOHV�\�SURKLELGDV�ORV�UHJXODUi�OD�
PDWUL]�GH�UHJXODFLyQ�GH�XVRV�\�DFWLYLGDGHV�GHO�376�$JURIRUHVWDO��6H�SRQGUi�HVSHFLDO�
DWHQFLyQ� D� ORV� XVRV� HGLILFDWRULRV�� $Vt� VROR� VHUiQ� DXWRUL]DEOHV� ODV� YLYLHQGDV� DLVODGDV�
YLQFXODGDV�D�H[SORWDFLyQ�DJUtFROD�R�JDQDGHUD��
�
-�� &RQGLFLRQDQWHV�VXSHUSXHVWRV�
6XSHUSRQLpQGRVH�D�ODV�FDWHJRUtDV�DQWHULRUHV��ODV�QRUPDV�GHOLPLWDQ�HQ�ORV�SODQRV��FRQ�
XQD� WUDPD�VXSHUSXHVWD��FLQFR�FRQGLFLRQDQWHV�TXH� OLPLWDQ� OD� IRUPD�HQ�TXH�VH�SXHGHQ�
GHVDUUROODU�VREUH�HOODV�GHWHUPLQDGDV�DFWLYLGDGHV��(VWRV�FRQGLFLRQDQWHV�VRQ��

D��=RQD�DUTXHROyJLFDV�\�GH�SUHVXQFLyQ��
E��&RUUHGRUHV�HFROyJLFRV��
F��0RQWHV�GH�8WLOLGDG�3~EOLFD��
G��ÈUHDV�YXOQHUDEOHV�D�OD�FRQWDPLQDFLyQ�GH�DFXtIHURV��
H��ÈUHDV�LQXQGDEOHV��
I��6XHORV�SRWHQFLDOPHQWH�FRQWDPLQDGRV�

$�� =RQDV�DUTXHROyJLFDV�\�GH�SUHVXQFLyQ�
(VWDV�]RQDV�KDQ�VLGR�LQYHQWDULDGDV�\�VH�KDQ�LQFOXLGR�GHQWUR�GHO�$QH[R�GH�OD�'HFODUDFLyQ�
GH�ODV�=RQDV�GH�3UHVXQFLyQ�$UTXHROyJLFD�GH�ÈODYD��%�2�3�9����GH�2FWXEUH�GH�������\�
GH�DFXHUGR�FRQ�OD�/H\��������GH�3DWULPRQLR�&XOWXUDO�9DVFR��6RQ�DTXHOODV�]RQDV��VRODUHV�
R� HGLILFDFLRQHV� HQ� TXH� VH� SUHVXPH� OD� H[LVWHQFLD� GH� UHVWRV� DUTXHROyJLFRV�� ILMDQGR� OD�
QHFHVLGDG�GH�TXH�HO�SURSLHWDULR�R�SURPRWRU�GH�ODV�REUDV�TXH�VH�SUHWHQGDQ�UHDOL]DU�DSRUWH�
XQ� HVWXGLR� UHIHUHQWH� DO� YDORU� DUTXHROyJLFR� GHO� VRODU� R� HGLILFDFLyQ� \� OD� LQFLGHQFLD� TXH�
SXHGD�WHQHU�HQ�HO�SUR\HFWR�GH�REUDV��
/DV�DFWXDFLRQHV�D�GHVDUUROODU�HQ�HVWDV�]RQDV�HVWiQ�HQFDPLQDGDV�D� OD�SURWHFFLyQ�GH�
HVWRV�SRVLEOHV�\DFLPLHQWRV�SRU�OR�TXH�VH�HVWDEOHFH�OD�QHFHVLGDG�GH�LQIRUPH�IDYRUDEOH�
SRU�SDUWH�GHO�&HQWUR�GH�3DWULPRQLR�&XOWXUDO�SDUD�REWHQHU�DXWRUL]DFLyQ�HQ�HVWDV�]RQDV�GH�
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DFXHUGR�FRQ�HO�'HFUHWR�����������GH���GH�RFWXEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�
SDUD�OD�GHWHUPLQDFLyQ�GH�ODV�]RQDV�GH�SUHVXQFLyQ�DUTXHROyJLFD��
%�� &RUUHGRUHV�HFROyJLFRV�
(VWD�ILJXUD�SURYLHQH�GHO�3ODQ�7HUULWRULDO�6HFWRULDO�$JURIRUHVWDO�\�GHO�(VWXGLR�GH�5HG�GH�
&RUUHGRUHV�HFROyJLFRV�GH�OD�&$39��(Q�pO�KDQ�VLGR�LQYHQWDULDGDV�DTXHOODV�]RQDV�ELHQ�
FRQVHUYDGDV� R� D� UHVWDXUDU� TXH� VLUYHQ� GH� XQLyQ� HQWUH� GLIHUHQWHV� PDQFKDV� \� RWURV�
(QFODYHV�1DWXUDOHV�3URWHJLGRV��
(O�FULWHULR�TXH�VH�SURSRQH�SDUD�HVWD�]RQD�HVWi�RULHQWDGR�D�GHWHFWDU�\�FODVLILFDU�EDUUHUDV�
H[LVWHQWHV�\�UHJXODU�ORV�XVRV�HQ�HVWDV�]RQDV�FRQ�ORV�REMHWLYRV�GH�IXQFLRQDOLGDG�TXH�GH�
HOOR�UHVXOWD��SRU�OR�TXH�VH�SURSLFLDUiQ�ODV�DFWLYLGDGHV�GH�FRQVHUYDFLyQ�\�PHMRUD�DPELHQWDO�
GHO�HFRVLVWHPD��
&�� 0RQWHV�GH�8WLOLGDG�3~EOLFD��
6H�FRQVLGHUDQ�PRQWHV�GH�XWLOLGDG�S~EOLFD�DTXHOORV�PRQWHV�GHFODUDGRV�H�LQFOXLGRV�HQ�HO�
&DWiORJR� GH� 0RQWHV� GH� 8WLOLGDG� 3~EOLFD�� (Q� 5LEHUD� %DMD�(UULEHUD� %HLWLD� H[LVWHQ� ���
PRQWHV�GH�XWLOLGDG�S~EOLFD�LQFOXLGRV�HQ�HO�&DWiORJR�DFWXDO�SRU�OR�TXH�VH�GHEHUi�UHJXODU�
VX�XVR�GH�DFXHUGR�DO�7tWXOR�9�GH�OD�1RUPD�PHGLDQWH�XQ�SUR\HFWR�GH�RUGHQDFLyQ�IRUHVWDO�
TXH�JDUDQWLFH�OD�JHVWLyQ�VRVWHQLEOH�GHO�PRQWH��
/RV�PRQWHV�SHUWHQHFLHQWHV�DO�PXQLFLSLR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�VRQ�GH�XWLOLGDG�
S~EOLFD��SRU�OR�TXH�OD�HQWLGDG�TXH�DGPLQLVWUD�VX�JHVWLyQ�HV�'LSXWDFLyQ�)RUDO�GH�ÈODYD��
0HGLDQWH�OD�1RUPD�)RUDO�GH�0RQWHV����������GH����GH�PDU]R��VH�UHJXOD�OD�JHVWLyQ�GH�
ORV�PRQWHV�\�HO�DSURYHFKDPLHQWR�GH�VXV�UHFXUVRV�FRQ�HO�ILQ�GH�FRQVHUYDU�\�PHMRUDU�ORV�
PRQWHV�GH�ÈODYD��
'�� ÈUHDV�YXOQHUDEOHV�D�OD�FRQWDPLQDFLyQ�GH�DFXtIHURV��
6H� SURSRQH� XQ� FULWHULR� SDUD� HYLWDU� FRQWDPLQDFLRQHV� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH�
FRQGLFLRQHV�TXH�OLPLWHQ�ORV�SRWHQFLDOHV�LPSDFWR�VREUH�ORV�DFXtIHURV��
(�� ÈUHDV�LQXQGDEOHV�
6H� WUDWD� GH� ]RQDV� TXH� SUHVHQWDQ�� SRU� VX� ORFDOL]DFLyQ�� UHOLHYH� \� FDUDFWHUtVWLFDV�
WRSRJUiILFDV��ULHVJRV�FLHUWRV�GH�LQXQGDFLyQ�HQ�ODV�Pi[LPDV�DYHQLGDV�RUGLQDULDV�VHJ~Q�
ORV� SHULRGRV� GH� UHFXUUHQFLD� HVWDEOHFLGRV� SRU� HO� ³(VWXGLR� GH� OD� GHOLPLWDFLyQ� GH� ]RQDV�
LQXQGDEOHV�GH�Q~FOHRV�GH�SREODFLyQ�GH�ODV�FXHQFDV�LQWHUQDV�GH�OD�&$39´�UHDOL]DGR�SRU�
HO�*RELHUQR�9DVFR��6H�KD�FRQVLGHUDGR�OD�OtQHD�GH�LQXQGDFLyQ�FRUUHVSRQGLHQWH�DO�SHUtRGR�
GH�UHWRUQR�GH�����\�����DxRV��
(O�FULWHULR�JHQHUDO�SDUD�HVWDV�]RQDV�HV�JDUDQWL]DU�OD�OLEUH�FLUFXODFLyQ�GHO�DJXD�HYLWDQGR�
OD� LQWHUUXSFLyQ� \� FHJDPLHQWR� GH� FDXFHV� \� ]RQDV� GH� DOLYLDGHURV� \� SUHYHQLU� GDxRV� D�
LQVWDODFLRQHV�� LQIUDHVWUXFWXUDV�\�FRQVWUXFFLRQHV�VXVFHSWLEOHV�GH�VHU�DIHFWDGDV�SRU� ODV�
DJXDV�GHVERUGDGDV��6H�VHJXLUiQ�ODV�LQGLFDFLRQHV�HVWDEOHFLGDV�HQ�HO�SXQWR�(����GH�OD�
1RUPDWLYD�GHO�3ODQ�7HUULWRULDO�GH�2UGHQDFLyQ�GH�0iUJHQHV�GH�ORV�5tRV�\�$UUR\RV�GH�OD�
&�$�3�9��
�
)�� 6XHORV�SRWHQFLDOPHQWH�FRQWDPLQDGRV�
6H� UHFRJHQ� ORV� HPSOD]DPLHQWRV� TXH� KDQ� SRGLGR� UHVXOWDU� DIHFWDGRV� SRU� DFWLYLGDGHV�
VXVFHSWLEOHV�GH�FRQWDPLQDU�HO�VXHOR�KDVWD�QLYHOHV�TXH�SXHGDQ�VXSRQHU�XQ�ULHVJR�SDUD�
OD�VDOXG��HO�PHGLR�DPELHQWH�R�ODV�LQIUDHVWUXFWXUDV�TXH�VH�LQVWDOHQ�HQ�HO�IXWXUR�HQ�GLFKRV�
HPSOD]DPLHQWRV��
(Q�HVWRV�VXHORV�OD�LPSODQWDFLyQ�GH�XQD�QXHYD�DFWLYLGDG��R�OD�DPSOLDFLyQ�GH�OD�H[LVWHQWH�
HQ�XQ�VXHOR�SRWHQFLDOPHQWH�FRQWDPLQDGR��H[LJLUi� OD�SUHYLD�GHFODUDFLyQ�GH�FDOLGDG�GHO�
VXHOR�SRU�HO�yUJDQR�DPELHQWDO�GH�OD�&RPXQLGDG�$XWyQRPD��WDO�FRPR�HVWDEOHFH�HO�$UW�����
GH�OD�/H\���������SDUD�OD�SUHYHQFLyQ�\�FRUUHFFLyQ�GH�OD�FRQWDPLQDFLyQ�HO�VXHOR���
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'DGDV� ODV� DIHFFLRQHV� R� SRVLEOHV� LPSDFWRV� TXH� JHQHUDUtDQ� ORV� GLVWLQWRV� GHVDUUROORV�
SURSXHVWRV� \� FRQ� ORV� REMHWLYRV� GHO� 3�*�2�8�� YLJHQWHV�� VH� KD� HVWLPDGR� RSRUWXQR�
GHVDUUROODU�HQ�FDGD�SXHEOR�GH�DFXHUGR�D�OR�DQDOL]DGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��������
��������������\�������

(;$0(1�$0%,(17$/�'(�/$6�$)(&&,21(6�'(/�3*28�62%5(�/$�5('�1$785$������
(Q�HVWH�DSDUWDGR�VH�YDORUD�VL�HO�SODQ�R�SURJUDPD�SXHGH�DIHFWDU�R�QR�GH�IRUPD�DSUHFLDEOH�
D�ORV�OXJDUHV�1DWXUD�������
/RV�DVSHFWRV�D�FRQVLGHUDU�VRQ��

x� 3UR\HFWRV�R�SODQHV�TXH�SXHGHQ�DIHFWDU�LQGLYLGXDO�R�FRQMXQWDPHQWH�VREUH�
OD�5HG�1DWXUD�������

x� ,GHQWLILFDFLyQ�\�HYDOXDFLyQ�GH�ORV�LPSDFWRV�SURGXFLGRV��
x� &DUDFWHUtVWLFDV�GH�ORV�OXJDUHV�1DWXUD������DIHFWDGRV��

/D�UHG�1DWXUD�VH�FRPSRQH�GH�ORV�GRV�HVSDFLRV�VLJXLHQWHV��(Q�ORV�WUDPRV�\�iPELWRV�TXH�
IRUPDQ�SDUWH�GH�ORV�PLVPRV�VH�YDORUD�TXH�HO�SODQ�SXGLHUD�RFDVLRQDU�LPSDFWRV��
/D� 5HG� 1DWXUD� VH� FRPSRQH� GH� FXDWUR� HVSDFLRV�� /RV� SRWHQFLDOHV� LPSDFWRV� TXH� VH�
SXHGHQ�GDU�VRQ�ORV�VLJXLHQWHV��

x� =(&�5LR�5LR�%DLD��(6���������
x� =(&�5tR�=DGRUUD��(6��������

=(&�5tR�%D\DV�
'(6&5,3&,Ï1�

(O�HVSDFLR�(6��������SHUWHQHFH�D�ODV�UHJLRQHV�ELRJHRJUiILFDV�DWOiQWLFD�\�PHGLWHUUiQHD�
\�VH� ORFDOL]D�HQ�HO� WHUFLR�RFFLGHQWDO�GHO�7HUULWRULR�+LVWyULFR� �7+��GH�ÈODYD��HQ�HO�ÈUHD�
)XQFLRQDO�GH�ÈODYD�&HQWUDO��/D�=(&�HVWi�IRUPDGD�SRU�HO�FDXFH�SULQFLSDO�GHO�UtR�%D\D��
/D�WRWDOLGDG�GH�OD�=(&�5tR�%D\DV�VH�HQPDUFD�HQ�HO�7HUULWRULR�+LVWyULFR�GH�ÈODYD��(VWH�
7HUULWRULR� VH� GLYLGH� HQ� �� &XDGULOODV� R� DJUXSDFLRQHV� GH� PXQLFLSLRV�� DWHQGLHQGR� D� VX�
XELFDFLyQ�JHRJUiILFD�\�D�ODV�QHFHVLGDGHV�GH�VHUYLFLRV�PDQFRPXQDGRV��/DV�DJXDV�GH�
ORV�FXUVRV�IOXYLDOHV�TXH�FRPSRQHQ�OD�=(&�DWUDYLHVDQ���GH�HVWDV�&XDGULOODV��&XDGULOOD�GH�
=XLD�\�&XDGULOOD�GH�$xDQD��$�VX�YH]��OD�=(&�DWUDYLHVD���PXQLFLSLRV��SHUWHQHFLHQWHV�D�ODV�
FRPDUFDV� GH� ODV� (VWULEDFLRQHV� GHO� *RUEHD� \� ORV� 9DOOHV� $ODYHVHV�� (O� ������ GH� OD�
VXSHUILFLH�GHO�=(&�HVWi�GHQWUR�GHO�WpUPLQR�PXQLFLSDO��
(O� UtR� %D\DV� QDFH� GH� OD� XQLyQ� GH� YDULRV� DUUR\RV� TXH� GHVFLHQGHQ� GH� ODV� IDOGDV�
PHULGLRQDOHV�GH�OD�VLHUUD�GHO�*RUEHLD�*RUEHD��D�FRWD�FHUFDQD�D�ORV������P�GH�DOWLWXG��/D�
FXHQFD�OLPLWD�DO�QRUWH�FRQ�OD�FXHQFD�GHO�1HUYLyQ��DO�HVWH�FRQ�OD�GHO�=DGRUUD��DO�RHVWH�FRQ�
ODV�FXHQFDV�GHO�2PHFLOOR�\�HO�(EUR�DODYpV�\�DO�VXU�FRQ�OD�SURYLQFLD�GH�%XUJRV��(VWH�UtR�
DWUDYLHVD�HO�7HUULWRULR�+LVWyULFR�GH�ÈODYD�GH�QRUWH�D�VXU��GHVGH�OD�SDUWH�DOWD�GHO�YDOOH�GH�
=XLD�� DO� VXU� GHO�PDFL]R� GHO�*RUEHLD�*RUEHD� KDVWD� OD� GHSUHVLyQ� GH�0LUDQGD� GH�(EUR�
GRQGH�FRQIOX\H�FRQ�HO�UtR�(EUR��(Q�VXV�WUDPRV�PiV�DOWRV��XQD�YH]�DWUDYHVDGD�OD�ORFDOLGDG�
GH�0XUJLD��HO�UtR�WRPD�GLUHFFLyQ�VXU�KDFLD�HO�YDOOH�GH�.XDUWDQJR��GRPLQDGR�DO�HVWH�SRU�OD�
VLHUUD�GH�%DGDLD�\�DO�RHVWH�SRU�ORV�PRQWHV�GH�*LELMR��6DQWLDJR�\�$UNDPR��
(Q� UHODFLyQ� FRQ� OD� FDOLGDG� GH� DJXDV�� OD� LQIRUPDFLyQ� GLVSRQLEOH� VHxDOD� �VLJQRV� GH�
HXWURIL]DFLyQ�� DPELHQWH� IOXFWXDQWH�� FDOLGDG� EXHQD� SHVH� D� OD� SUHVHQFLD� GHO� iUHD�
PHWURSROLWDQD�GH�9LWRULD��
(O�HVWDGR�GH�FRQVHUYDFLyQ�GH�ODV�ULEHUDV�HV�GHVLJXDO��(Q�HO�WUDPR�GHQWUR�GHO�PXQLFLSLR��
OD� EDQGD� GH� YHJHWDFLyQ� ULSDULD� PDQWLHQH� GHVDUUROOR� DFHSWDEOH� \� FRQWULEX\H� D� OD�
GLYHUVLILFDFLyQ� SDLVDMtVWLFD�� (VWi� LQWHJUDGD� SRU� DOLVHGDV� \� VDXFHGDV�� HQ� ODV� TXH� VH�
LQWHJUDQ�WDPELpQ�DUFHV��iODPRV��FKRSRV�\�RWUDV�HVSHFLHV�DUEyUHDV��



�

(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$�����

352<(&726�2�3/$1(6�48(�$)(&7(1�$/�=(&�

-� 1R�H[LVWHQ�DFWXDFLRQHV�PDWHULDOHV�FRQFUHWDV�UHFRJLGDV�HQ�HO�3*28�TXH�
OH�DIHFWHQ��

-� /D�&DWHJRUL]DFLyQ�GHO�618�HV� OD�~QLFD�IRUPD�HQ�OD�TXH�LQWHUDFFLRQD�HO�
3*28� FRQ� HVWH� HVSDFLR� IOXYLDO�� �6H� FDWHJRUL]DQ� FRPR� VXHORV� GH�
SURWHFFLyQ� GH� DJXDV� VXSHUILFLDOHV��� $GHPiV� VH� LQFOX\HQ� GHQWUR� GHO�
&RQGLFLRQDQWH� VXSHUSXHVWR� ³5HG� QDWXUD� ����´� FRQ� XQD� UHJXODFLyQ� GH�
XVRV�TXH�JDUDQWL]D�OD�QR�DIHFFLyQ�D�HVWH�(VSDFLR��

(9$/8$&,Ï1�'(�,03$&726�

-� (O� iPELWR� GH� =(&� RFXSD� EXHQD� SDUWH� GHO� PXQLFLSLR� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��SHUR�SHVH�D�HOOR�QR�VH�SUHYpQ�LPSDFWRV�GHULYDGRV�
GHO�QXHYR�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�HVWH�PXQLFLSLR��

-� (O�&RQGLFLRQDQWH�VXSHUSXHVWR��DVt�FRPR�HO�UHVWR�GH�SODQHV�\�ILJXUDV��3ODQ�
7HUULWRULDO�6HFWRULDO�$JURIRUHVWDO��'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR��
0RQWHV� GH� 8WLOLGDG� S~EOLFD�«�� FRQWHPSODQ� VXILFLHQWHV� PHGLGDV� SDUD�
SUHYHQLU�SRVLEOHV� LPSDFWRV�GHULYDGRV�GH�GLIHUHQWHV�DFWXDFLRQHV��SRU� OR�
TXH�VH�UHGXFH�QRWDEOHPHQWH�OD�SRVLELOLGDG�GH�ORV�PLVPR�GHQWUR�GH�HVWH�
iPELWR��

=(&�5tR�=DGRUUD�
'(6&5,3&,Ï1�

/D�=(&�(6��������5tR�=DGRUUD�SHUWHQHFH�D� ODV� UHJLRQHV�ELRJHRJUiILFDV�DWOiQWLFD�\�
PHGLWHUUiQHD�\�DWUDYLHVD�HO�7HUULWRULR�+LVWyULFR�GH�ÈODYD�GH�1RUWH�D�6XU��ORFDOL]iQGRVH�
HQ�HO�WHUFLR�RFFLGHQWDO�GHO�7HUULWRULR�+LVWyULFR�GH�ÈODYD��HQ�HO�ÈUHD�)XQFLRQDO�GH�ÈODYD�
&HQWUDO��/D�=(&�HVWi�IRUPDGD�SRU�HO�FDXFH�SULQFLSDO�GHO�UtR�=DGRUUD�\�HO�DUUR\R�6DQWD�
(QJUD]LD��WULEXWDULR�SRU�VX�PDUJHQ�GHUHFKD��/D�=(&�5tR�=DGRUUD�FRQVHUYD�HQFODYHV�GH�
JUDQ� YDORU� H� LQWHUpV� IDXQtVWLFR� \� IORUtVWLFR�� (Q� HOOD� VH� HQFXHQWUDQ� KiELWDWV� GH� LQWHUpV�
FRPXQLWDULR�FRPR�ODV�DOLVHGD�\�IUHVQHGDV��&2'�8(����(�
���ODV�VDXFHGDV�\�FKRSHUDV�
PHGLWHUUiQHDV� �&2'� 8(�� ��$��� \� RWURV� KiELWDWV� DFXiWLFRV� WDOHV� FRPR� ����� �/DJRV�
HXWUyILFRV�QDWXUDOHV�FRQ�YHJHWDFLyQ�Magnopotamion o Hydrocharition���������5tRV�GH�
SLVRV�GH�SODQLFLH�D�PRQWDQR�FRQ�YHJHWDFLyQ�GH�Ranunculion fluitantis y de Callitricho-
Batrachion���������5tRV�GH�RULOODV�IDQJRVDV�FRQ�YHJHWDFLyQ�DQXDO�GHO�Chenopodion rubri 
p.p y Bidention� S�S���� ����� �5tRV�PHGLWHUUiQHRV�GH� FDXGDO� SHUPDQHQWH� GHO�Paspalo-
Agrostidion� FRQ�FRUWLQDV�YHJHWDOHV� ULEHUHxDV�GH�Salix y Populus alba���0DQWLHQH�XQD�
FRPXQLGDG�SLVFtFROD�GH�LQWHUpV��FRQ�HVSHFLHV�LQFOXLGDV�HQ�HO�$QH[R�,,�GH�OD�'LUHFWLYD�GH�
+iELWDWV�\�GH� OD�/H\����������GH�%LRGLYHUVLGDG��FRPR� OD�EHUPHMXHOD��Achondrostoma 
arcasii��\� OD�PDGULOOD��Parachondrostoma miegii��\�HVSHFLHV�DPHQD]DGDV�HQ� OD�&$39�
FRPR�HO�IUDLOH�R�HO�EOHQLR�GH�UtR��Salaria fluviatilis���7DPELpQ�KD\�TXH�VHxDODU�OD�SUHVHQFLD�
GH�LQYHUWHEUDGRV�GXOFHDFXtFRODV�GHO�JUXSR�GH�ODV�Qi\DGHV��FRQ�HVSHFLHV�DPHQD]DGDV�
FRPR�Potomida liWWRUDOLV��Unio elongatulus� \�Anodonta anatina�� $GHPiV� GHVWDFD� GH�
IRUPD�SDUWLFXODU�OD�SUHVHQFLD�HQ�HVWH�iPELWR�GH�GRV�PDPtIHURV�VHPLDFXiWLFRV�LQFOXLGRV�
HQ� ORV�$QH[RV� ,,� \� ,9� GH� OD�'LUHFWLYD�+iELWDWV� �$QH[RV� ,,� \�9� GH� OD� /H\� �������� GHO�
3DWULPRQLR�1DWXUDO�\�GH�OD�%LRGLYHUVLGDG���HO�YLVyQ�HXURSHR��Mustela lutreola��\�OD�QXWULD�
HXURDVLiWLFD��Lutra lutra���DPEDV�LQFOXLGDV�WDPELpQ�HQ�HO�&DWiORJR�9DVFR�GH�(VSHFLHV�
$PHQD]DGDV�HQ�OD�Pi[LPD�FDWHJRUtD�GH�DPHQD]D��HVWR�HV�³HQ�SHOLJUR�GH�H[WLQFLyQ´��(O�
YLVyQ�HXURSHR�HVWi�DVLPLVPR�FDWDORJDGR�FRPR�HVSHFLH�³HQ�SHOLJUR�GH�H[WLQFLyQ´�HQ�HO�
&DWiORJR�1DFLRQDO�GH�(VSHFLHV�$PHQD]DGDV���
'HVGH�HO�SXQWR�GH�YLVWD�HFROyJLFR�JHQHUDO��HO�HVWDGR�GH�FRQVHUYDFLyQ�GH�OD�YHJHWDFLyQ�
ULStFROD�FRQWULEX\H�D�OD�GLYHUVLILFDFLyQ�GHO�SDLVDMH��SHUR�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��
GLFKD�YHJHWDFLyQ�VXIUH�SUHVLRQHV�DJUtFRODV�\�GH�LQIUDHVWUXFWXUDV��
'HEH� PHQFLRQDUVH� SULQFLSDOPHQWH� OD� SUHVLyQ� HMHUFLGD� SRU� ORV� XVRV� DJUtFRODV�� TXH�
FRQWULEX\H�DO�GHWHULRUR�GH�OD�DPSOLWXG�\�HVWUXFWXUD�GH�OD�YHJHWDFLyQ�GH�ULEHUD��PHGLDQWH�
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OD�URWXUDFLyQ�GH�PiUJHQHV��OD�WDOD�GH�OD�DOLVHGD�VDXFHGD�PHGLWHUUiQHD�\�OD�SODQWDFLyQ�GH�
FKRSHUDV��$GHPiV�OD�SUHVHQFLD�GH�Q~FOHRV�GH�SREODFLyQ�LPSRUWDQWHV�FRQWULEX\H�D�TXH�
VX�HVWDGR�HFROyJLFR�\�TXtPLFR�QR�VHD�DGHFXDGR��

352<(&726�2�3/$1(6�48(�$)(&7(1�$/�=(&�

-� 1R�H[LVWHQ�DFWXDFLRQHV�PDWHULDOHV�FRQFUHWDV�UHFRJLGDV�HQ�HO�3*28�TXH�
OH� DIHFWHQ� VL� ELHQ� XQD� SHTXHxD� SDUWH� GHO� VXHOR� XUEDQR� DFWXDO� GH�
0DQ]DQRV�\�5LEDJXGD�HVWi�LQFOXLGD�HQ�HO�=(&��

-� /D�&DWHJRUL]DFLyQ�GHO�618�HV� OD�~QLFD�IRUPD�HQ�OD�TXH�LQWHUDFFLRQD�HO�
3*28� FRQ� HVWH� HVSDFLR� IOXYLDO�� �6H� FDWHJRUL]DQ� FRPR� VXHORV� GH�
SURWHFFLyQ� GH� DJXDV� VXSHUILFLDOHV��� $GHPiV� VH� LQFOX\HQ� GHQWUR� GHO�
&RQGLFLRQDQWH� VXSHUSXHVWR� ³5HG� QDWXUD� ����´� FRQ� XQD� UHJXODFLyQ� GH�
XVRV�TXH�JDUDQWL]D�OD�QR�DIHFFLyQ�D�HVWH�(VSDFLR��

(9$/8$&,Ï1�'(�,03$&726�

-� (O� iPELWR� GH� =(&� RFXSD� SDUWH� GHO� PXQLFLSLR� GH� 5LEHUD� %DMD�(UULEHUD�
%HLWLD��SHUR�SHVH�D�HOOR�QR�VH�SUHYpQ�LPSDFWRV�GHULYDGRV�GHO�QXHYR�3ODQ�
*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�HVWH�PXQLFLSLR��

-� (O�&RQGLFLRQDQWH�VXSHUSXHVWR��DVt�FRPR�HO�UHVWR�GH�SODQHV�\�ILJXUDV��3ODQ�
7HUULWRULDO�6HFWRULDO�$JURIRUHVWDO��'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR��
0RQWHV� GH� 8WLOLGDG� S~EOLFD�«�� FRQWHPSODQ� VXILFLHQWHV� PHGLGDV� SDUD�
SUHYHQLU�SRVLEOHV� LPSDFWRV�GHULYDGRV�GH�GLIHUHQWHV�DFWXDFLRQHV��SRU� OR�
TXH�VH�UHGXFH�QRWDEOHPHQWH�OD�SRVLELOLGDG�GH�ORV�PLVPR�GHQWUR�GH�HVWH�
iPELWR��

�
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�

��� ,'(17,),&$&,Ï1� <� 9$/25$&,Ï1� '(� /26� ()(&726� 6,*1,),&$7,926� (1� (/� 0(',2�
$0%,(17(�'(�/$6�',)(5(17(6�'(7(50,1$&,21(6�<�$&78$&,21(6�'(/�3*28�

������$1È/,6,6�'(�/26�()(&726�$0%,(17$/(6��'(�/26�2%-(7,926�'(/�3�*�2�8��
'DGR� TXH� WDQWR� ORV� REMHWLYRV� GHO� 3�*�2�8� GH� 5LEHUD� %DMD�(UULEHUD� %HLWLD� FRPR� OD�
SURSXHVWD�XUEDQtVWLFD�HQ�OD�TXH�VH�SODVPDQ�ORV�REMHWLYRV�SDUD�HO�PXQLFLSLR�GH�5LEHUD�
%DMD�(UULEHUD�%HLWLD�VRQ�DQiORJRV�VH�YDORUDUiQ�FRQMXQWDPHQWH�HQ�HO�VLJXLHQWH�DSDUWDGR�

������()(&72�$0%,(17$/�'(/�02'(/2�85%$1Ë67,&2�'(/�3�*�2�8��
$�� ,'(17,),&$&,Ï1� '(� $&78$&,21(6� 2%-(72� '(� (9$/8$&,Ï1� $0%,(17$/�

(675$7e*,&$�(1�1,9(/(6�-(5È548,&26�683(5,25(6��
(O�373�GH�ÈODYD�&HQWUDO�DSUREDGR�GHILQLWLYDPHQWH��HO�376�$JURIRUHVWDO��HO�376�GH�9tDV�
&LFOLVWDV�GH�ÈODYD�\�ORV�3ODQHV�GH�$EDVWHFLPLHQWR��6DQHDPLHQWR��5HVLGXRV�8UEDQRV��\�
7HOHFRPXQLFDFLRQHV��KDQ�VLGR�REMHWR�GH�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO�SRU� OR�TXH�
ODV�DFWXDFLRQHV�UHFRJLGDV�HQ�HVWRV�3ODQHV�QR�KDQ�VLGR�YDORUDGDV��

%�� ,'(17,),&$&,Ï1�� &$5$&7(5,=$&,Ï1� <� 9$/25$&,Ï1� '(� ,03$&726� '(� /$6�
$&78$&,21(6�48(�12�+$<$1�6,'2�2%-(72�'(�(&,$�(1�1,9(/(6�683(5,25(6��
/D�PHWRGRORJtD�SDUD�OD�YDORUDFLyQ�GH�ORV�LPSDFWRV�KD�VLGR�OD�VLJXLHQWH��
/RV� LPSDFWRV�TXH� VH�GDQ� FRPR�FRQVHFXHQFLD�GHO�PRGHOR�SURSXHVWR� VH� FDUDFWHUL]DQ�
VHJ~Q��

x� )DVH��2EUDV�±�H[SORWDFLyQ��
x� 6LJQR��SRVLWLYR�QHJDWLYR��
x� 'XUDFLyQ��WHPSRUDO�±�SHUPDQHQWH��
x� 6LQHUJLD��VLPSOH�±�DFXPXODWLYR�±�VLQpUJLFR��
x� $FFLyQ��GLUHFWR�±�LQGLUHFWR��
x� 5HYHUVLELOLGDG��UHYHUVLEOH�±�LUUHYHUVLEOH��
x� 5HFXSHUDELOLGDG��UHFXSHUDEOH�±�LUUHFXSHUDEOH��
x� $SDULFLyQ��SHUPDQHQWH�±�LUUHJXODU��
x� 3HUPDQHQFLD��FRQWLQXR�±�GLVFRQWLQXR��

<�VH�OHV�DWULEX\H�HO�FDUiFWHU��VLJXLHQGR�ODV�GLVSRVLFLRQHV�GH�OD�OHJLVODFLyQ�YLJHQWH��

x� &RPSDWLEOH��$TXHO�FX\D�UHFXSHUDFLyQ�HV�LQPHGLDWD�WUDV�HO�FHVH�GH�OD�DFWLYLGDG��
\�QR�SUHFLVD�SUiFWLFDV�SURWHFWRUDV�R�FRUUHFWRUDV��

x� 0RGHUDGR�� $TXHO� FX\D� UHFXSHUDFLyQ� QR� SUHFLVD� SUiFWLFDV� SURWHFWRUDV� R�
FRUUHFWRUDV� LQWHQVLYDV�� \� HQ� HO� TXH� OD� FRQVHFXFLyQ� GH� ODV� FRQGLFLRQHV�
DPELHQWDOHV�LQLFLDOHV�UHTXLHUH�FLHUWR�WLHPSR��

x� 6HYHUR��$TXHO�HQ�HO�TXH�OD�UHFXSHUDFLyQ�GH�ODV�FRQGLFLRQHV�GHO�PHGLR�H[LJH�OD�
DGHFXDFLyQ�GH�PHGLGDV�SURWHFWRUDV�R�FRUUHFWRUDV�� \�HQ�HO�TXH��DXQ�FRQ�HVDV�
PHGLGDV��DTXHOOD�UHFXSHUDFLyQ�SUHFLVD�XQ�SHUtRGR�GH�WLHPSR�GLODWDGR��

x� &UtWLFR��$TXHO�FX\D�PDJQLWXG�HV�VXSHULRU�DO�XPEUDO�DFHSWDEOH��&RQ�pO�VH�SURGXFH�
XQD� SpUGLGD� SHUPDQHQWH� GH� OD� FDOLGDG� GH� ODV� FRQGLFLRQHV� DPELHQWDOHV�� VLQ�
SRVLEOH� UHFXSHUDFLyQ�� LQFOXVR� FRQ� OD� DGRSFLyQ� � GH� PHGLGDV� SURWHFWRUDV� R�
FRUUHFWRUDV�� 3RU� HOOR� ODV� DFWXDFLRQHV� TXH� VH� FRQVLGHUHQ� FUtWLFDV�� GHEHUiQ�
UHSODQWHDUVH�GH�IRUPD�TXH�VH�UHGX]FD�HO�LPSDFWR�DO�QLYHO�GH�OR�DGPLVLEOH��

3RU�~OWLPR�VH�UHDOL]D�OD�YDORUDFLyQ�JOREDO�GH�ORV�LPSDFWRV�MHUDUTXL]iQGRORV��

x� QR�VLJQLILFDWLYR�
x� SRFR�VLJQLILFDWLYR�
x� PX\�VLJQLILFDWLYR�
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(VWD�YDORUDFLyQ�VH�EDVD�HQ�OD�LQWHUDFFLyQ�HQWUH�OD�PDJQLWXG�GH�ODV�DFWXDFLRQHV�\�HO�YDORU�
GH�OD�YDULDEOH�DIHFWDGD�\�WLHQH�HQ�FXHQWD�OD�GLVPLQXFLyQ�GH�OD�PDJQLWXG�GH�ORV�GLVWLQWRV�
LPSDFWRV� TXH� VH� SURGXFHQ� FRQ� OD� DSOLFDFLyQ� GH�0HGLGDV� &RUUHFWRUDV�� 3URWHFWRUDV� \�
3UHYHQWLYDV�\�GHO�3URJUDPD�GH�6XSHUYLVLyQ�SURSXHVWRV�HVWH�GRFXPHQWR��
����3pUGLGD�GH�UHFXUVRV�QDWXUDOtVWLFRV�

/D�SURSXHVWD�GH�]RQLILFDFLyQ�SUHVHQWDGD�HQ�HO�3�*�2�8��GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��
VH�EDVD�HQ�OD�SURWHFFLyQ�GH�ORV�HQFODYHV�GH�LQWHUpV�QDWXUDO�GHO�PXQLFLSLR��WDQWR�GH�ORV�
TXH�VH�FRQWHPSODQ�HQ� ORV� LQVWUXPHQWRV�GH�SODQHDPLHQWR�GH� UDQJR�VXSHULRU�FRPR�GH�
DTXHOORV�RWURV�TXH�D�SHVDU�GH�QR�HVWDU�LQFOXLGRV�HQWUH�ORV�SULPHURV�SUHVHQWDQ�XQ�QRWDEOH�
LQWHUpV�D�QLYHO�PXQLFLSDO�\�HQ�OD�GLVWULEXFLyQ�DFWXDO�GH�ORV�XVRV�IRUHVWDO�\�DJURJDQDGHUR��
3RU� OR� WDQWR�� QR� VH� SUHYpQ� SpUGLGDV� GH� UHFXUVRV� QDWXUDOtVWLFRV� GHULYDGRV� GH� OD�
]RQLILFDFLyQ�GHO�VXHOR�QR�XUEDQL]DEOH��
(Q� WpUPLQR� JOREDOHV� GHELGR� D� OD� SURSXHVWD� GH� ]RQLILFDFLyQ� TXH� VH� SURSRQH��
HVWDEOHFLHQGR�XQD�FDWHJRUL]DFLyQ�DFRUGH�ODV�FDUDFWHUtVWLFDV�GH�ODV�]RQDV��OD�DIHFFLyQ�VH�
SXHGH�FRQVLGHUDU�3RVLWLYD��
����$IHFFLyQ�D�ODV�]RQDV�DPELHQWDOPHQWH�VHQVLEOHV�

/D�SURSXHVWD�GH� FDOLILFDFLyQ�GHO�6XHOR�1R�8UEDQL]DEOH� LQFOX\H�HQ� OD� FODVH�GH�PD\RU�
SURWHFFLyQ�ODV�]RQDV�FRQ�YHJHWDFLyQ�QDWXUDO�FRPR�]RQDV�GH�HVSHFLDO�SURWHFFLyQ���3RU�
RWUR�ODV�iUHDV�GH�SURWHFFLyQ�GH�FDXFHV�IOXYLDOHV�UHFRJHQ�ORV�FDXFHV�\�ODV�ULEHUDV�SRU�OR�
TXH�HVWDV�]RQDV�TXHGDQ�FRQYHQLHQWHPHQWH�UHJXODGDV�SDUD�JDUDQWL]DU�VX�FRQVHUYDFLyQ��
/DV�SURSXHVWDV�GH�FUHFLPLHQWR�HQ�WRGR�HO�PXQLFLSLR�GH��5LEHUD�%DMD�(UULEHUD�%HLWLD�QR�
DIHFWDQ�D�]RQDV�FDWHJRUL]DGR�FRPR�]RQD�DPELHQWDOPHQWH�VHQVLEOH��
����$IHFFLRQHV�D�UHFXUVRV�HVWpWLFR�FXOWXUDOHV�\�SDLVDMtVWLFRV��

(Q�JHQHUDO�HQ�WRGRV�ORV�SXHEORV�OD�DIHFFLyQ�DO�SDLVDMH�HV�PtQLPD�GDGR�TXH�VH�LQWHJUD�
HQ�XQ�Q~FOHR�XUEDQR�FRQ�SHTXHxDV�PRGLILFDFLRQHV�GH�VXHOR�DFWXDOPHQWH�XWLOL]DGR�SRU�
FXOWLYRV�D�]RQD�XUEDQD��'DGR�TXH�VX�LQFLGHQFLD�SXHGH�GLVPLQXLU�PHGLDQWH�ODV�PHGLGDV�
SURWHFWRUDV�\�FRUUHFWRUDV�TXH�VH�HVSHFLILFDQ�HQ�HO�FDStWXOR���HO� LPSDFWR�VH�FRQVLGHUD�
PRGHUDGR��
����$IHFFLyQ�VREUH�UHFXUVRV�UHQRYDEOHV�\�QR�UHQRYDEOHV��

(Q�HO�$YDQFH�GHO�3�*�2�8�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�VH�HVWLPD�TXH�HQ�ORV�SUy[LPRV�
��� DxRV� VH� SURGXFLUi� XQ� DXPHQWR� GH� SREODFLyQ�� DXPHQWDQGR� HO� FRQVXPR� WDQWR� GH�
UHFXUVRV�UHQRYDEOHV�FRPR�QR�UHQRYDEOHV��'H�HQWUH�ORV�UHFXUVRV�UHQRYDEOHV�SULPRUGLDOHV�
GHVWDFD�HO�DJXD�FX\R�FRQVXPR�VH�YHUi�LQFUHPHQWDGR�VXVWDQFLDOPHQWH��1R�REVWDQWH�FRQ�
ODV�PHGLGDV�FRUUHFWRUDV�TXH�VH�SODQWHDQ�HQ�HO�FDStWXOR���OD�DIHFFLyQ�D�ORV�UHFXUVRV�QR�
UHQRYDEOHV� VH� WUDWDUi� GH� PLQLPL]DU� HPSOHDQGR� HQHUJtDV� UHQRYDEOHV� \� VROXFLRQHV�
FRQVWUXFWLYDV�TXH�WUDWHQ�GH�FRQVHJXLU�XQD�PD\RU�HILFLHQFLD�HQHUJpWLFD��
����*HQHUDFLyQ�GH�UHVLGXRV�H�LQFUHPHQWR�GH�OD�FRQWDPLQDFLyQ��

6H�FRQVLGHUD�XQ�LPSDFWR�TXH�VH�GDUi�WDQWR�HQ�IDVH�GH�REUDV�FRPR�HQ�H[SORWDFLyQ�GH�
VLJQR�QHJDWLYR�� WHPSRUDO� HQ�REUDV�\�SHUPDQHQWH�HQ�H[SORWDFLyQ�� VLQpUJLFR�� LQGLUHFWR��
LUUHYHUVLEOH�� LUUHFXSHUDEOH�� GLVFRQWLQXR� \� FRPSDWLEOH�� SRUTXH� DXQTXH� VH� DGRSWDQ�
PHGLGDV�SDUD�OD�FRUUHFWD�JHVWLyQ�GH�ORV�PLVPRV��HVWDV�QR�KDUiQ�GLVPLQXLU�OD�FDQWLGDG�GH�
UHVLGXRV�TXH�JHQHUHQ��
(O� LQFUHPHQWR� SREODFLRQDO� SUHYLVWR� WDPELpQ� YD� D� GDU� OXJDU� D� XQ� LQFUHPHQWR� GH� OD�
JHQHUDFLyQ� GH� UHVLGXRV�� SULQFLSDOPHQWH� GH� UHVLGXRV� VyOLGRV� XUEDQRV� \� GH� DJXDV�
UHVLGXDOHV�TXH�YDQ�D�LPSOLFDU�XQ�LPSRUWDQWH�HVIXHU]R�GH�JHVWLyQ�GH�ORV�PLVPRV��
/D�FRQVROLGDFLyQ�GH�ODV�]RQDV�LQGXVWULDOHV�DFWXDOHV�SHUPLWLUi�OD�LQVWDODFLyQ�GH�DOJXQDV�
QXHYDV�FX\D�JHQHUDFLyQ�GH�UHVLGXRV�HVWDUi�tQWLPDPHQWH�OLJDGD�D�OD�QDWXUDOH]D�GH�ODV�
PLVPDV��
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/D�PDJQLWXG� GHO� LPSDFWR� VH� FRQVLGHUD�SRFR� VLJQLILFDWLYD� GDGR� TXH� OD� SUHYLVLyQ� GH�
QXHYR� VXHOR� WDQWR� UHVLGHQFLDO� FRPR� LQGXVWULDO� VH� KDFH� SDUD� VDWLVIDFHU� OD� GHPDQGD�
HQGyJHQD�GH�OD�SREODFLyQ��
����,QFLGHQFLD�VREUH�OD�VDOXG�KXPDQD��

/D�SURSXHVWD�GH�FUHFLPLHQWR�SODQWHDGD�HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD�QR�VXSRQH�XQD�
LQFLGHQFLD� VREUH� OD� VDOXG� KXPDQD�� VDOYR� HQ� OD� ]RQD� LQGXVWULDO� SODQWHDGD� GRQGH� VH�
GHEHUiQ�FRQVLGHUDU�OD�SRWHQFLDO�DIHFFLyQ�GH�ORV�VXHORV�FRQWDPLQDGRV��
����,QFLGHQFLD�VREUH�HO�PHGLR�DPELHQWH�XUEDQR��

'XUDQWH� OD� HMHFXFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� \� GH� HGLILFDFLyQ� HQ� ORV� iPELWRV�
SURSXHVWRV� VH� SURGXFLUiQ� XQD� VHULH� GH� SHUWXUEDFLRQHV� FRPR� VRQ� HO� UXLGR�� SROYR��
VXFLHGDG�HQ�ORV�DFFHVRV�� LQFUHPHQWR�GHO�WUiILFR�GH�PDTXLQDULD�\�FDPLRQHV��HWF����TXH�
DIHFWDUiQ�D�ORV�HQWRUQRV�PiV�SUy[LPRV�\��HQ�FRQVHFXHQFLD��D�ODV�SHUVRQDV�TXH�KDELWHQ�
R�UHDOLFHQ�VX�DFWLYLGDG�ODERUDO�HQ�HOORV��
/RV�QXHYRV�FUHFLPLHQWRV�D\XGDUiQ�D� OD� LQWHJUDFLyQ�GHO�Q~FOHR�XUEDQR�\� ORV�HVSDFLRV�
OLEUHV�H[LVWHQWHV�\�ORV�QXHYRV��3RU�OR�WDQWR�HQ�~OWLPD�LQVWDQFLD�HO�LPSDFWR�GHO�3�*�2�8��
HV�SRVLWLYR��
����3pUGLGD�GH�OD�SURGXFWLYLGDG�HFROyJLFD�\�DJUDULD��

/D�XUEDQL]DFLyQ�GH�ORV�HVSDFLRV�SURSXHVWRV�SDUD�ORV�GLYHUVRV�FUHFLPLHQWRV�VXSRQH�XQD�
DOWHUDFLyQ� WDO� GHO� PHGLR� TXH� LPSOLFD� XQD� SpUGLGD� LUUHYHUVLEOH� GH� VXV� FDUDFWHUtVWLFDV�
SURGXFWLYDV��/D�WRWDOLGDG�GH�ORV�HVSDFLRV�SURSXHVWRV�HVWiQ�DFWXDOPHQWH�RFXSDGRV�SRU�
FXOWLYRV� TXH� HVWiQ� DERFDGRV� D� VX� GHVDSDULFLyQ� R� VXHORV� DFWXDOPHQWH� XUEDQL]DGRV� R�
VXEXUEDQL]DGRV�GHELGR�D�VX�FHUFDQtD�DO�Q~FOHR�XUEDQR��
����$IHFFLyQ�DO�SDWULPRQLR�FXOWXUDO��

/DV� QRUPDV� HVWDEOHFHQ� ORV� FULWHULRV� GH� RUGHQDFLyQ� GHO� SDWULPRQLR� FXOWXUDO� TXH� VH�
IXQGDPHQWDQ� HQ� WUHV� SLODUHV� EiVLFRV�� OD� /H\� ����� GH� 3DWULPRQLR� &XOWXUDO� 9DVFR�� ODV�
'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�HO�376�GH�3DWULPRQLR�&XOWXUDO��$GHPiV��VH�
UHDOL]D�XQ�FDWiORJR�FRPSXHVWR�GH�ILFKDV�GRQGH�VH�GHOLPLWD�FDGD�XQR�GH�ORV�HOHPHQWRV�
GHO�SDWULPRQLR�FXOWXUDO�GHO�PXQLFLSLR��SRU� OR�TXH�VH�DVHJXUD� OD�FRUUHFWD�SURWHFFLyQ�GH�
HVWRV�HOHPHQWRV��
�����$QiOLVLV�GH�ULHVJRV�GHULYDGRV��

(Q�ORV�FUHFLPLHQWRV�GH���5LEHUD�%DMD�(UULEHUD�%HLWLD�H[LVWH�XQ�ULHVJR�GH�LQXQGDFLyQ��SRU�
OR� TXH� GHEHUtDQ� DQDOL]DUVH� FRQ� GHWDOOH� WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD�
LQXQGDELOLGDG�HQ�FDGD�XQR�GH�HOORV��(VWRV�HVWXGLRV�GHEHUtDQ�UHDOL]DUVH�FRQ�DQWHULRULGDG�
D�ORV�SUR\HFWRV�GH�HMHFXFLyQ��FRQ�HO�ILQ�GH�TXH�pVWRV�FRQWHPSOHQ�DTXHOODV�VROXFLRQHV�
PiV�DFRUGHV�FRQ�OD�SURWHFFLyQ�\�OD�PLQLPL]DFLyQ�GH�ODV�UHSHUFXVLRQHV�GHULYDGDV�GH�ODV�
DFWXDFLRQHV�SUHYLVWDV��
�����5XLGR�DPELHQWDO�

(O�LPSDFWR�DF~VWLFR�GHULYDGR�GH�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�H[LVWHQWH�\�IXWXUD��VREUH�
0DQ]DQRV� \� VXV� SRVLEOHV� GHVDUUROORV� HVWDEOHFHQ� OD� QHFHVLGDG� GH� HVWXGLDU� HVWH�
SDUiPHWUR�HQ�IXWXURV�GRFXPHQWRV�GH�GHVDUUROOR��
�����'HVFULSFLyQ�GH�ODV�GLILFXOWDGHV�SDUD�GHWHUPLQDU�HO�LPSDFWR�DPELHQWDO�GH�GHWHUPLQDGDV�
SURSXHVWDV��

/D�SURSLD�QDWXUDOH]D�GH�XQ�GRFXPHQWR�GH�SODQHDPLHQWR�FRPR�HV�HO�3�*�2�8��QR�SHUPLWH�
OOHJDU�D�GHILQLU�\�FDUDFWHUL]DU�DFWXDFLRQHV�FRQFUHWDV�SRU�OR�TXH��WDQWR�OD�LGHQWLILFDFLyQ�GH�
ORV� SUHYLVLEOHV� LPSDFWRV� GHULYDGRV� GH� ODV� PLVPDV� FRPR� VX� FDOLILFDFLyQ� UHVXOWD�� HQ�
PXFKRV�FDVRV��GLItFLO�GH�HVWDEOHFHU�³D�SULRUL´�VLQ�XQ�SUR\HFWR�FRQFUHWR�GH�HMHFXFLyQ�TXH�
GHVDUUROOH�ODV�GHWHUPLQDFLRQHV�GHO�3�*�2�8��
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/DV�QRUPDV�HVWDEOHFHQ�ODV�FRQGLFLRQHV�GH�GHVDUUROOR�GH�ORV�SODQHV�GH�GHVDUUROOR�GH�VXV�
SURSXHVWDV��HQWUH�ODV�TXH�VH�FRQWHPSODQ�PHGLGDV�PHGLRDPELHQWDOHV��6HUi�HQ�OD�IDVH�
GH�GHVDUUROOR�GH�HVWRV�SODQHV�FXDQGR�VH�GHWHUPLQHQ�FRQ�PD\RU�H[DFWLWXG�ORV�LPSDFWRV��

&��&$5$&7(5,=$&,Ï1�<�&$/,),&$&,Ï1�'(�,03$&726�*(1(5$/(6�
(Q� OD� SiJLQD� VLJXLHQWH� VH� PXHVWUD� OD� PDWUL]� GH� LPSDFWRV� TXH� HO� 3ODQ� SUHYp�� /D�
PHWRGRORJtD�HPSOHDGD�HV�OD�VHJXLGD�HQ�HO�DSDUWDGR�DQWHULRU�GH�DFXHUGR�D�OD�OHJLVODFLyQ�
SRU�OD�TXH�VH�UHJXOD�HO�SURFHGLPLHQWR�GH�(YDOXDFLyQ�$PELHQWDO�(VWUDWpJLFD�
�
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3pUGLGD�GH�UHFXUVRV�
QDWXUDOtVWLFRV� � �� �� � � �� � � �� �� � �� � � � � � �� � � �� � � 6,� � � �� �

=21$6�
$0%,(17$/0(17(�

6(16,%/(6�

$IHFFLyQ�D�ODV�]RQDV�
DPELHQWDOPHQWH�

VHQVLEOHV�
�

���
��
��

�� �� �� �� �� � � ������ � � ������ � � � � ������ � � �� � � 6,� � �
��
��
��

�

5(&85626�
(67e7,&2�

&8/785$/(6�

$IHFFLRQHV�D�UHFXUVRV�
HVWpWLFR�FXOWXUDOHV�\�

SDLVDMtVWLFRV��
�� �� � ������ �� �� �� �� � ������ � �� �� � ������� � � �� �� �� � � � 6,� � ������ � �

5(&85626�
5(129$%/(6�<�12�

5(129$%/(6�

$IHFFLyQ�VREUH�
UHFXUVRV�UHQRYDEOHV�\�

QR�UHQRYDEOHV��
� �� � �� � �� � � �� �� � �� � � �� � � �� � �� � � � 6,� � � �� �

5(6,'826�(�
,1&5(0(1726�'(�
/$�&217$0,1$&,Ï1�

*HQHUDFLyQ�GH�
UHVLGXRV�H�LQFUHPHQWR�
GH�OD�FRQWDPLQDFLyQ�

� �� � �� � �� � � �� �� � �� � � �� � � �� � � �� � � 6,� � � �� �

6$/8'�+80$1$� ,QFLGHQFLD�VREUH�OD�
VDOXG�KXPDQD� � � �� � � �� � �� � �� � �� � � �� � � �� � � � � � � � � � ��

0(',2�$0%,(17(�
85%$12�

,QFLGHQFLD�VREUH�HO�
PHGLR�DPELHQWH�

XUEDQR��
� � �� � � �� � �� � �� � �� � � �� � � �� � � � � � � � � � ��

352'8&7,9,'$'�
(&2/Ï*,&$�<�

$*5$5,$�

3pUGLGD�GH�OD�
SURGXFWLYLGDG�

HFROyJLFD�\�DJUDULD��
� �� � �� � �� �� � � � �� � �� � �� � � �� � �� � � � 6,� � �� � �

3$75,021,2�
&8/785$/�

$IHFFLyQ�DO�SDWULPRQLR�
FXOWXUDO� � � �� � � �� �� � � �� � �� � �� � � � �� � �� � � � 6,� � � �� �
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'��&$5$&7(5,=$&,Ï1�<�&$/,),&$&,Ï1�'(� ,03$&726� ,1',9,'8$/,=$'26�3$5$�&$'$�
È5($�'(�$&78$&,Ï1�
$�FRQWLQXDFLyQ�VH�DGMXQWR�OD�PDWUL]�GH�LPSDFWRV�SDUD�FDGD�iUHD�GH�DFWXDFLyQ�FRQ��HO�
REMHWLYR�GH�HVWDEOHFHU�PHGLGDV�FRUUHFWRUDV�LQGLYLGXDOL]DGDV�SDUD�FDGD�SURSXHVWD���
/RV�DWULEXWRV�FRQVLGHUDGRV�VRQ��

6LJQR�� HO� VLJQR� DOXGH� DO� FDUiFWHU� EHQHILFLRVR� ���� R� SHUMXGLFLDO� ���� R� GLItFLO� GH�
SUHGHFLU� FRQ� OD� LQIRUPDFLyQ� DFWXDOPHQWH� GLVSRQLEOH� �;�� GHO� LPSDFWR� VREUH� OD�
YDULDEOH�FRQVLGHUDGD��
,QWHQVLGDG��JUDGR�GH�LQFLGHQFLD�VREUH�HO�IDFWRU�DPELHQWDO��HQ�HO�iPELWR�HVSHFtILFR�
HQ�TXH�DFW~D��6H�YDORUD�FRPR�EDMD��PHGLD�R�DOWD��
'LUHFWR���,QGLUHFWR��LQGLFD�VL�OD�DIHFFLyQ�VH�SURGXFH�HQ�HO�iPELWR�FRQFUHWR�GH�OD�
DFWXDFLyQ�R�VL�SRU�HO�FRQWUDULR�LQGLUHFWDPHQWH�DIHFWD�D�]RQDV�FROLQGDQWHV��
6LPSOH� �DFXPXODWLYR� �� VLQpUJLFR�� VH� FRQVLGHUD� VLPSOH� DTXHO� HIHFWR� TXH� VH�
PDQLILHVWD� VREUH� XQ� VROR� FRPSRQHQWH� DPELHQWDO�� R� FX\R�PRGR� GH� DFFLyQ� HV�
LQGLYLGXDOL]DGR��VLQ�FRQVHFXHQFLDV�HQ�OD�LQGXFFLyQ�GH�QXHYRV�HIHFWRV��QL�HQ�ODV�
GH� VX� DFXPXODFLyQ�� QL� HQ� OD� GH� VX� VLQHUJLD�� $FXPXODWLYR� HV� DTXHO� TXH� DO�
SURORQJDUVH� HQ� HO� WLHPSR� OD� DFFLyQ� GHO� DJHQWH� LQGXFWRU�� LQFUHPHQWD�
SURJUHVLYDPHQWH�VX�JUDYHGDG��DO�FDUHFHUVH�GH�PHFDQLVPRV�GH�HOLPLQDFLyQ�FRQ�
HIHFWLYLGDG�WHPSRUDO�VLPLODU�D�OD�GHO�LQFUHPHQWR�GHO�DJHQWH�FDXVDQWH�GHO�GDxR��
6LQpUJLFR�HV�DTXHO�TXH�VH�SURGXFH�FXDQGR�HO�HIHFWR�FRQMXQWR�GH� OD�SUHVHQFLD�
VLPXOWiQHD� GH� YDULRV� DJHQWHV� VXSRQH� XQD� LQFLGHQFLD� DPELHQWDO�PD\RU� TXH� HO�
HIHFWR�VXPD�GH�ODV�LQFLGHQFLDV�LQGLYLGXDOHV�FRQWHPSODGDV�DLVODGDPHQWH��

� �
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�
,JDL�

9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� %DMD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� %DMR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� %DMR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ�GH�EDMD�LQWHQVLGDG��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�PX\�OHYH�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� $IHFFLyQ�D�ORV�VHWRV�GH�ERUGH�GH�SDUFHOD�
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
� �
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�
0HOOHGHV�
�

9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� %DMD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� %DMR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� %DMR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ�GH�EDMD�LQWHQVLGDG��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�OHYH�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� $IHFFLyQ�D�SLHV�GH�DUERODGR�GH�OtPLWH�QRUWH��
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
� �
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4XLQWDQLOOD�GH�OD�5LEHUD�
9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� 0HGLD�$OWD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� %DMR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� %DMR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�PRGHUDGD�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� $IHFFLyQ�D�ORV�VHWRV�GH�OLQGHURV�
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
� �
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5LEDJXGD�
�

9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� %DMD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� %DMR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� %DMR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
�
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ�GH�EDMD�LQWHQVLGDG��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�PX\�OHYH�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
� �
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0DQ]DQRV�
�

9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� %DMD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� %DMR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� %DMR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ�GH�EDMD�LQWHQVLGDG��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
� �
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�
�
5LEDEHOORVD�
�

9DULDEOHV� VLJQR� LQWHQVLGDG� 'LUHFWR�LQGLUHFWR 6LQHUJLD�
5HOLHYH� ���� %DMD� 'LUHFWR� 6LPSOH�
&DXFHV�\�
ULEHUDV� �� �� �� ��

6XHOR�GH�
FDOLGDG�

DJUROyJLFD�
�� �� �� ��

&XELHUWD�
YHJHWDO� ���� %DMD� 'LUHFWR� 6LPSOH�

)DXQD� �� �� �� ��
3DLVDMH� ��� %DMD� 'LUHFWR� 6LPSOH�

3DWULPRQLR�
FXOWXUDO� �� �� �� ��

5LHVJRV� �� �� �� ��
ÈUHDV�GH�
LQWHUpV� �� �� �� ��

&RQVXPR�
GH�DJXD� ���� 0HGLR� 6LPSOH� ,QGLUHFWR�

5HVLGXRV�
\�DJXDV�
UHVLGXDOHV�

���� 0HGLR� $FXPXODWLYR� ,QGLUHFWR�

5XLGR� �� �� �� ��
/RV�LPSDFWRV�TXH�VH�SUHYpQ�HQ�HVWD�iUHD�VRQ��

x� &DPELR�GH�SDLVDMH�UXUDO�D�SDLVDMH�XUEDQR�
x� $IHFFLyQ�D�OD�WRSRJUDItD�\�HO�UHOLHYH�SRU�ODV�SHQGLHQWHV�H[LVWHQWHV��
x� $IHFFLyQ�D�ORV�VHWRV�GH�ERUGH�GH�SDUFHOD�
x� ,QFUHPHQWR�HQ� ORV�FRQVXPR�GH�DJXD�\�HQ� OD�JHQHUDFLyQ�GH� UHVLGXRV�\�DJXDV�

UHVLGXDOHV��
�
�





(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$������

�

���0(','$6�3527(&725$6��&255(&725$6�<�&203(16$725,$6�

6H� HVWDEOHFHQ� XQD� VHULH� GH� PHGLGDV� SURWHFWRUDV�� FRUUHFWRUDV� \� FRPSHQVDWRULDV�
QHFHVDULDV� SDUD� OD� DWHQXDFLyQ� GH� ORV� LPSDFWRV� SURYRFDGRV� SRU� ODV� DFWXDFLRQHV�
SURSXHVWDV�HQ�HO�3�*�2�8��

������,'(17,),&$&,Ï1�'(�0(','$6�&255(&725$6�3529(1,(17(6�'(�(&,$�$�(6&$/$6�
683(5,25(6�'(�/$�3/$1,),&$&,Ï1��
/D� SXEOLFDFLyQ� GHO� 'HFUHWR� ���������� GH� ��� GH� MXOLR�� SRU� HO� TXH� VH� UHJXOD� HO�
SURFHGLPLHQWR� GH� (YDOXDFLyQ� $PELHQWDO� (VWUDWpJLFD�� VH� KL]R� FRQ� SRVWHULRULGDG� D� OD�
DSUREDFLyQ� LQLFLDO� GH� DOJXQRV� GRFXPHQWRV� GH� FDUiFWHU� VXSUDPXQLFLSDO�� SRU� OR� TXH�
DTXHOORV�LQVWUXPHQWRV�GH�SODQLILFDFLyQ�DSUREDGRV�FRQ�DQWHULRULGDG�DO�'HFUHWR�FDUHFHQ�
GH� HYDOXDFLRQHV� GH� LPSDFWR� DPELHQWDO� HQ� ODV� TXH� VH� UHFRMDQ� PHGLGDV� SURWHFWRUDV��
FRUUHFWRUDV�\�FRPSHQVDWRULDV��
(Q�OD�DFWXDOLGDG�VH�HQFXHQWUDQ�HQ�SURFHVR�GH�WUDPLWDFLyQ�ORV�VLJXLHQWHV�3ODQHV��

x� 3ODQ� 7HUULWRULDO� 6HFWRULDO� GHO� 3DWULPRQLR� &XOWXUDO� 9DVFR� FX\R� $YDQFH� IXH�
DSUREDGR�FRQ�IHFKD����������

/DV�HYDOXDFLRQHV�FRQMXQWDV�GH�LPSDFWR�DPELHQWDO�GH�HVWRV�GRFXPHQWRV�GH�RUGHQDFLyQ�
WHUULWRULDO�R�QR�VH�YDQ�D�UHDOL]DU�SRUTXH�VH�DSUREDURQ� LQLFLDOPHQWH�FRQ�DQWHULRULGDG�DO�
'HFUHWR����������R�VH�HQFXHQWUDQ�WDPELpQ�HQ�HMHFXFLyQ��SRU�OR�TXH�HQ�OD�DFWXDOLGDG�QR�
HV� SRVLEOH� LGHQWLILFDU� ODV� PHGLGDV� SURWHFWRUDV�� FRUUHFWRUDV� \� FRPSHQVDWRULDV�
SURYHQLHQWHV�GH�HVWDV�HYDOXDFLRQHV�GH�LPSDFWR��
5HVSHFWR� DO� (VWXGLR� $PELHQWDO� (VWUDWpJLFR� GHO� 373� GHO� ÈODYD� &HQWUDO� \� HO� 376�
$JURIRUHVWDO�LQWHJUDQ�ODV�PHGLGDV�FRUUHFWRUDV�HQ�ODV�GLIHUHQWHV�SURSXHVWDV�TXH�UHFRJHQ�
SRU� OR�TXH�DO� UHFRJHU� ODV�GHWHUPLQDFLRQHV�GH�HVWRV�3ODQHV�GHQWUR�GHO�3*28�TXHGDQ�
WRWDOPHQWH�LQWHJUDGDV���

������35238(67$�'(�$'(&8$&,Ï1�'(�/26�2%-(7,926�<�(675$7(*,$6�'(/�3/$1��
'HVGH�HO�SXQWR�GH�YLVWD�DPELHQWDO��ORV�REMHWLYRV�\�OtQHDV�GH�DFWXDFLyQ�GHO�3�*�2�8��GH�
5LEHUD�%DMD�(UULEHUD�%HLWLD�VRQ�DFRUGHV�FRQ�OD�SURWHFFLyQ�GH�ORV�YDORUHV�DPELHQWDOHV�GHO�
PXQLFLSLR�� DVt� FRPR� FRQ� OD� UHVWDXUDFLyQ� \� UHFXSHUDFLyQ� GH� DTXHOORV� HOHPHQWRV� \�
SURFHVRV�GHO�PHGLR�TXH�DVt�OR�UHTXLHUDQ��
1R� REVWDQWH�� GHVGH� HVWH� (VWXGLR� $PELHQWDO� (VWUDWpJLFR� VH� HQXPHUDQ� XQD� VHULH� GH�
REMHWLYRV�TXH�GHEHUiQ�WHQHUVH�HQ�FXHQWD�SDUD�OD�HMHFXFLyQ�GH�ORV�FUHFLPLHQWRV�SUHYLVWRV�
HQ�ODV�QRUPDV��

x� (VWDEOHFHU�XQ�FUHFLPLHQWR�SDXODWLQR�HQ�GLIHUHQWHV�IDVHV�GH�PDQHUD�TXH�SHUPLWD�
XQ�GHVDUUROOR�UDFLRQDO�GHO�PXQLFLSLR��DVHJXUDQGR�OD�SUHYLD�FRQVROLGDFLyQ�GH�XQRV�
VHFWRUHV�DQWHV�GHO�GHVDUUROOR�GH�RWURV��

x� $VHJXUDU� HO� LQFUHPHQWR� GH� FDSDFLGDG� GH� ODV� LQIUDHVWUXFWXUDV� QHFHVDULDV� SDUD�
DFRJHU�VLQ�SUREOHPDV�ORV�LQFUHPHQWRV�GH�SREODFLyQ�TXH�VH�YDQ�D�SURGXFLU��(Q�
HVWH�VHQWLGR��HV�SUHFLVR�KDFHU�KLQFDSLp�HQ�OD�QHFHVLGDG�GH�UHDOL]DU�XQD�JHVWLyQ�
DGHFXDGD�GHO�DXPHQWR�GH�ORV�UHVLGXRV�TXH�VH�YDQ�D�SURGXFLU�HQ�HO�PXQLFLSLR��
WDQWR�FRPR�FRQVHFXHQFLD�GH�ORV�QXHYRV�FUHFLPLHQWRV�SUHYLVWRV��

x� $VXPLU� ODV� PHGLGDV� SURWHFWRUDV� \� FRUUHFWRUDV� TXH� VH� GHULYHQ� WDQWR� GH� HVWH�
HVWXGLR�FRPR�GH�ORV�SUR\HFWRV�GH�XUEDQL]DFLyQ�TXH�VH�SURSRQJDQ��
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�����'(),1,&,Ï1�'(�0(','$6��
$��0(','$6�3527(&725$6�<�&255(&725$6�<�'(7(50,1$&,21(6�5()(5(17(6�$�/26�

,03$&726�0È6�6,*1,),&$7,926��
/DV� PHGLGDV� FRUUHFWRUDV� UHIHUHQWHV� D� ORV� SULQFLSDOHV� LPSDFWRV� FDUDFWHUL]DGRV� HQ� HO�
FDStWXOR���VRQ��

x� /D�JHVWLyQ�GH� OD� UHFRJLGD�GH�5HVLGXRV�6yOLGRV�8UEDQRV�GHEHUi�DGHFXDUVH�DO�
LQFUHPHQWR�GH�OD�SURGXFFLyQ�GH�ORV�PLVPRV�GHULYDGD�GHO�DXPHQWR�GH�SREODFLyQ��
PHGLDQWH�OD�XELFDFLyQ�GH�QXHYRV�OXJDUHV�GH�GHSyVLWR��HO�UHGLPHQVLRQDPLHQWR�GH�
ORV�UHFXUVRV�GHVWLQDGRV�D�OD�UHFRJLGD��HWF��

x� (Q� JHQHUDO�� HQ� WRGRV� ORV� GHVDUUROORV� VH� GHEHUi� WHQHU� HQ� FXHQWD� HO� HVWXGLR�
JHRWpFQLFR� SUHYLR� GH� PDQHUD� TXH� ODV� H[FDYDFLRQHV� \� PRYLPLHQWRV� GH� WLHUUD�
SURGXFLGRV� GXUDQWH� VX� IDVH� GH� FRQVWUXFFLyQ� QR� RFDVLRQHQ� SUREOHPDV� GH�
LQHVWDELOLGDG�\�HURVLyQ�GH�ORV�VXHORV�HQ�ODV�]RQDV�GH�PD\RU�SHQGLHQWH��

x� 'XUDQWH� ODV�REUDV�VH�KD�GH�JDUDQWL]DU� OD� LQH[LVWHQFLD�GH�DIHFFLRQHV�VREUH� ODV�
SHUVRQDV�SRU�OD�HPLVLyQ�GH�UXLGRV��3DUD�HOOR��QR�VH�SRGUiQ�VXSHUDU�ORV�QLYHOHV�
Pi[LPRV�HTXLYDOHQWHV�SHUPLWLGRV�GH�UXLGRV�HPLWLGRV�DO�H[WHULRU��HVWDEOHFLGRV�HQ�
HO�$QH[R� ,,,�GHO�'HFUHWR����������GH����GH� IHEUHUR��SRU�HO�TXH�VH�DSUXHED�HO�
5HJODPHQWR�GH�OD�&DOLGDG�GHO�$LUH��

x� 'XUDQWH� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� ORV� VHFWRUHV� SURSXHVWRV� VH� UHDOL]DUiQ�
ULHJRV�SHULyGLFRV�HQ�WLHPSR�VHFR�SDUD�HYLWDU�OD�VXVSHQVLyQ�GH�SROYR�GXUDQWH�ORV�
PRYLPLHQWRV�GH�WLHUUD�\�VH�HQWROGDUiQ�ORV�FDPLRQHV�GXUDQWH�HO�WUDVODGR�GH�WLHUUDV��

x� 6H� LPSXOVDUi� OD� IXQFLyQ� GH� FRUUHGRU� HFROyJLFR� GH� ORV� GRPLQLRV� S~EOLFRV�
KLGUiXOLFRV� HQ� HVSHFLDO� HQ� ORV� FUHFLPLHQWRV� TXH� SUHVHQFLD� GH� UHJDWDV�
LQGHSHQGLHQWHPHQWH�GH�OD�HQWLGDG�GH�HVWD��

x� 6H�LQFOXLUiQ�FULWHULRV�GH�ELRGLYHUVLGDG�HQ�HO�GLVHxR�GH�ORV�HVSDFLRV�OLEUHV�XUEDQRV�
\�HQ�JHQHUDO�HQ�HO�WUDWDPLHQWR�GH�OD�YHJHWDFLyQ��

%��0(','$6�3527(&725$6�<�&255(&725$6�<�'(7(50,1$&,21(6�3$5$� (/� 68(/2�
85%$12�<�85%$1,=$%/(��
/DV�PHGLGDV�FRUUHFWRUDV�UHIHUHQWHV�D� ORV� LPSDFWRV�FDUDFWHUL]DGRV�SDUD�FDGD�iUHD�GH�
LQWHUYHQFLyQ�HQ�HO�FDStWXOR���VRQ��
,JDL�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��1R�REVWDQWH��OD�$,�����GHEHUi�UHVSHWDU�HO�DUERODGR�H[LVWHQWH�HQ�ORV�ERUGHV�
GH�OD�XUEDQL]DFLyQ��HQ�HVSHFLDO�HQ�HO�OtPLWH�RHVWH��
�
0HOOHGHV�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ���
�
4XLQWDQLOOD�GH�OD�5LEHUD�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ�� /DV� QXHYDV� HGLILFDFLRQHV� GHEHUiQ� DGDSWDUVH� D� OD� WRSRJUDItD� H[LVWHQWH��
HYLWDQGR�WDOXGHV�\�HVFROOHUDV��
�
5LEDJXGD�
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/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��6H�UHVSHWDUiQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��ORV�VHWRV�GH�ORV�OLQGHURV�GH�ODV�
SDUFHODV��
�
0DQ]DQRV�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��
(Q�OD�$23�5������VH�GHEHUi�JDUDQWL]DU�OD�QR�DIHFFLyQ�GHO�UXLGR�GHO�7$9�DO�LQWHULRU�GH�ODV�
YLYLHQGDV�GH�DFXHUGR�D�OD�OHJLVODFLyQ�YLJHQWH���
�
5LEDEHOORVD�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��1R�REVWDQWH�� OD�GRFXPHQWDFLyQ�TXH�VH�SUHSDUp�SDUD� OD�HMHFXFLyQ�GHEHUi�
UHFRJHU� XQ� DQiOLVLV� GH� LPSDFWR� VREUH� HO� SDLVDMH� WDQWR� GH� OD� HGLILFDFLyQ� FRPR� ORV�
PRYLPLHQWRV� GH� WLHUUD� JDUDQWL]iQGRVH� OD� QR� DIHFFLyQ�PHGLDQWH� ODV� FRUUHVSRQGLHQWHV�
PHGLGDV�FRUUHFWRUDV�TXH�PLQLPLFHQ�ORV�LPSDFWRV��
�

&�� 0(','$6� 3527(&725$6� ',5,*,'$6� $� &216(59$5� 5(&85626� 1$785$/(6�
(675$7e*,&26��

x� $QWHV� GHO� LQLFLR� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� FXDOTXLHUD� GH� ORV� QXHYRV�
FUHFLPLHQWRV�SURSXHVWRV��VH�GHEHUi�SUHYHU�OD�UHWLUDGD�VHOHFWLYD�SRU�KRUL]RQWHV�GH�
OD�FDSD�VXSHULRU�GH�VXHOR� IpUWLO��(VWD� WLHUUD�VH� UHXWLOL]DUi�SDUD� UHVWDXUDU� ]RQDV�
GHJUDGDGDV�ELHQ�GHQWUR�GHO�PLVPR�VHFWRU�D�XUEDQL]DU�FRPR�HQ�]RQDV�SUy[LPDV�
TXH�DVt�OR�UHTXLHUDQ��6L�IXHUD�QHFHVDULR�VX�DFRSLR��pVWH�VH�UHDOL]DUi�HQ�PRQWRQHV�
TXH�� SDUD� IDFLOLWDU� VX� DLUHDFLyQ� \� HYLWDU� OD� FRPSDFWDFLyQ�� QR� GHEHUiQ� VHU�
VXSHULRUHV�D�ORV�GRV�PHWURV�GH�DOWXUD��

x� /DV� iUHDV� FROLQGDQWHV� DO� iUHD� XUEDQL]DGD� DIHFWDGDV� SRU� ODV� REUDV� VHUiQ�
UHVWDXUDGDV��/D�UHVWDXUDFLyQ�LQFOXLUi�OD�UHVWLWXFLyQ�JHRPRUIROyJLFD�\�HGiILFD�GHO�
WHUUHQR��\�OD�UHYHJHWDFLyQ�GH�ORV�HVSDFLRV�VXVFHSWLEOHV�GH�PDQWHQHU�XQD�FXELHUWD�
YHJHWDO��6H�SUHVWDUi�DWHQFLyQ�D� OD� UHFXSHUDFLyQ�GH�KiELWDWV��HVSHFLDOPHQWH�HO�
HFRVLVWHPD�IOXYLDO��

x� 8QD�YH]�ILQDOL]DGDV�ODV�REUDV�VH�OOHYDUi�D�FDER�XQD�OLPSLH]D�H[KDXVWLYD�GH�ODV�
iUHDV�GH�LQIOXHQFLD�GH�ODV�PLVPDV��VH�VHJUHJDUiQ�DTXHOORV�UHVLGXRV�UHFLFODEOHV�
GH� ORV� QR� UHFLFODEOHV�� VLHQGR� ORV� SULPHURV� WUDWDGRV� FRPR� FRUUHVSRQGD� \� ORV�
~OWLPRV�GHSRVLWDGRV�HQ�XQ�YHUWHGHUR�DXWRUL]DGR��

'��0(','$6�3$5$�0(-25$5�(/�0(',2�$0%,(17(�85%$12��
x� 6H� WHQGUi� HQ� FXHQWD� OD� HILFLHQFLD� HQ� OD� FDSWDFLyQ� VRODU� � SDUD� GHILQLU� ODV�

RULHQWDFLRQHV� GH� ODV� HGLILFDFLRQHV� \� PHMRUDU� VX� FRPSRUWDPLHQWR� HQHUJpWLFR�
�PD\RU� WHPSHUDWXUD� PHGLD�� PHQRU� FRQVXPR� GH� FDOHIDFFLyQ�� HWF��� \� HO�
DSURYHFKDPLHQWR�GH�OD�OX]�VRODU��PHQRU�FRQVXPR�GH�HOHFWULFLGDG���

x� (Q� OD�XUEDQL]DFLyQ�GH� ORV�VHFWRUHV�SURSXHVWRV�VH�SURFXUDUiQ� OLPLWDU� ODV�iUHDV�
SDYLPHQWDEOHV�QR�SHUPHDEOHV�GH�IRUPD�TXH�VH�WLHQGD�D�PDQWHQHU�OD�FDSDFLGDG�
GH�ILOWUDGR�QDWXUDO�GHO�WHUUHQR��(Q�ORV�HVSDFLRV�SHDWRQDOHV�\�GH�DFFHVR�URGDGR�VH�
SODQWHDUi�OD�XWLOL]DFLyQ�GH�PDWHULDOHV�SHUPHDEOHV�D�OD�OOXYLD��

x� (Q�ORV�HVSDFLRV�S~EOLFRV�GH�ORV�QXHYRV�FUHFLPLHQWRV�\�HQ�ORV�HVSDFLRV�FRPXQHV�
GH� ODV� QXHYDV� HGLILFDFLRQHV� VH� XWLOL]DUiQ� VLVWHPDV� GH� LOXPLQDFLyQ� GH� EDMR�
FRQVXPR�\�TXH��DVLPLVPR��HYLWHQ�OD�FRQWDPLQDFLyQ�OXPtQLFD��
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x� 6H�SUHYHUiQ�HVSDFLRV�DGHFXDGRV�SDUD�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV��
x� 7HQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV�GHO�HQWRUQR�\�FRQ�HO�REMHWLYR�

GH�LQWHJUDU�ODV�HGLILFDFLRQHV�HQ�HO�SDLVDMH�GH�OD�]RQD�\�VH�HYLWHQ�ODV�LQWUXVLRQHV�
YLVXDOHV�� VH� GHILQLUiQ� XQDV� FRQGLFLRQHV� HGLILFDWRULDV� �PDWHULDOHV�� FRORUHV��
PRUIRORJtD��DOWXUDV��YRO~PHQHV��HWF���TXH�HVWpQ�HQ�FRQVRQDQFLD�FRQ�OD�WLSRORJtD�
HGLILFDWRULD�\�HVWpWLFD�GHO�PXQLFLSLR��

x� 6H� SURFXUDUi� TXH� ORV� PDWHULDOHV� FRQVWUXFWLYRV� D� XWLOL]DU� HQ� ODV� HGLILFDFLRQHV�
WHQJDQ�XQ�JUDGR�DOWR�GH�DLVODPLHQWR�WpUPLFR�\�VHDQ�OR�PiV�GXUDGHUR�\�OR�PHQRV�
FRQWDPLQDQWHV�SRVLEOHV��

x� 6H� HVWDEOHFHUiQ� VLVWHPDV� GH� DKRUUR� GH� DJXD� \� FRQVXPR� HQHUJpWLFR� HQ� ORV�
HGLILFLRV�� \� VH� HVWXGLDUi� OD� SRVLELOLGDG� GH� LPSODQWDU� VLVWHPDV� PL[WRV� SDUD� HO�
VXPLQLVWUR�GH�DJXD�FDOLHQWH�VDQLWDULD��FRQ�OD�XWLOL]DFLyQ�GH�FDSWDGRUHV�VRODUHV�\�
DFXPXODGRUHV��

x� (O�DUERODGR�H[LVWHQWH�HQ�HO�HVSDFLR�S~EOLFR��DXQTXH�QR�KD\D�VLGR�FDOLILFDGR�FRPR�
]RQD�YHUGH��GHEHUi�VHU�SURWHJLGR�\�FRQVHUYDGR��

x� (Q� ODV� IUDQMDV� GH� UHWUDQTXHR� REOLJDWRULR� OLQGDQWHV� FRQ� YtDV� S~EOLFDV�� VHUi�
SUHFHSWLYD�OD�SODQWDFLyQ�GH�HVSHFLHV�YHJHWDOHV��SUHIHUHQWHPHQWH�DUEyUHDV��FRQ�
LQGHSHQGHQFLD�GHO�XVR�D�TXH�VH�GHVWLQH�OD�HGLILFDFLyQ��D�PHQRV�TXH�OD�WRWDOLGDG�
GHO�UHWUDQTXHR�TXHGH�DEVRUELGD�SRU�HO�WUD]DGR�GH�ORV�HVSDFLRV�SDUD�OD�FLUFXODFLyQ�
URGDGD�\�DFFHVRV�DO�HGLILFLR��

x� /RV�SDWLRV�R�HVSDFLRV�OLEUHV�H[LVWHQWHV�HQ�OD�DFWXDOLGDG��S~EOLFRV�R�SDUWLFXODUHV��
TXH�VH�HQFXHQWUHQ�DMDUGLQDGRV��GHEHUiQ�FRQVHUYDU�\�PDQWHQHU�HQ�EXHQ�HVWDGR�
VXV�SODQWDFLRQHV��FXDOTXLHUD�TXH�VHD�VX�SRUWH��

(��&5,7(5,26�<�',5(&75,&(6�$�,1752'8&,5�(1�(/�',6(f2�'(�3/$1(6�<�352*5$0$6�
'(�5$1*2�,1)(5,25�$6Ë�&202�(1�/$6�(9$/8$&,21(6�&21-817$6�2�,1',9,'8$/,=$'$6��'(�
,03$&72�$0%,(17$/�68%6,*8,(17(6��

x� �� /RV� LQVWUXPHQWRV� GH� GHVDUUROOR� GH� ORV� VHFWRUHV� GHEHUiQ� LQFOXLU� ODV�PHGLGDV�
QHFHVDULDV�SDUD�JDUDQWL]DU�HO�FRQWURO�GH�UHVLGXRV�\�GHVHFKRV�GXUDQWH�OD�IDVH�GH�
FRQVWUXFFLyQ��SDUD�HOOR�VH�DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV��

o� /RV�PDWHULDOHV�VREUDQWHV�JHQHUDGRV�GXUDQWH�OD�IDVH�GH�REUDV�\�HMHFXFLyQ�
GH�ORV�VHFWRUHV��VHUiQ�FRQGXFLGRV�D�YHUWHGHURV�GH�LQHUWHV�FRQWURODGRV�\�
OHJDOL]DGRV��

o� &XDOTXLHU�UHVLGXR�SHOLJURVR�TXH�SXHGD�JHQHUDUVH�GHEHUi�JHVWLRQDUVH�GH�
DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH��

o� 6H�GHEHUi�JDUDQWL]DU�OD�LQH[LVWHQFLD�GH�DIHFFLRQHV�DO�VXHOR�\�D�ODV�DJXDV�
VXEWHUUiQHDV�SRU�YHUWLGRV�GH�DFHLWHV��JUDVDV�\�FRPEXVWLEOHV�SURFHGHQWHV�
GH�PiTXLQDV�\�PRWRUHV��

x� /RV�3UR\HFWRV�GH�8UEDQL]DFLyQ�GH�ODV�iUHDV�SURSXHVWDV�KDEUiQ�GH�FRQWURODU�OD�
HVFRUUHQWtD�VXSHUILFLDO�FRQ�XQ�GLVHxR�GH�YHUWLHQWHV�TXH�HYLWH�OD�FRQFHQWUDFLyQ�GH�
ODV� DJXDV� HQ� ODV� ]RQDV� PiV� GHSULPLGDV� WRSRJUiILFDPHQWH�� (Q� HO� GHVDUUROOR�
XUEDQtVWLFR� VH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� ODV� REUDV� GH� HYDFXDFLyQ� \�
FRQGXFFLyQ�GH�DJXDV�SOXYLDOHV��TXH�VH�GLPHQVLRQDUiQ�FRQ�DPSOLWXG�VXILFLHQWH��

x� 'XUDQWH� ODV� REUDV� VH� HIHFWXDUiQ� DFWXDFLRQHV� GH� GUHQDMH� QHFHVDULDV� SDUD�
JDUDQWL]DU� OD�HYDFXDFLyQ�GH� ODV�DJXDV�GH�HVFRUUHQWtD�� HYLWDQGR�HO� DUUDVWUH�GH�
PDWHULDOHV�HURVLRQDEOHV��

x� (Q� QLQJ~Q� FDVR� VH� YHUWHUiQ� DJXDV� UHVLGXDOHV� DO� VLVWHPD� KLGUROyJLFR� ORFDO��
TXHGDQGR�SURKLELGRV� ORV�YHUWLGRV�GLUHFWRV�DO�FDXFH�R� LQGLUHFWRV�DO� WHUUHQR��'H�
HVWD�PDQHUD�OD�LQIUDHVWUXFWXUD�KLGUiXOLFD�GH�OD�]RQD�GHEHUi�JDUDQWL]DU�OD�FRUUHFWD�
HYDFXDFLyQ�GH� ODV�DJXDV� UHVLGXDOHV�TXH�VH�JHQHUHQ�FRQHFWDQGR�REOLJDWRULD�\�
H[FOXVLYDPHQWH�FRQ�OD�UHG�PXQLFLSDO�GH�VDQHDPLHQWR��

x� /RV�YHUWLGRV�SURFHGHQWHV�GH�ORV�QXHYRV�FUHFLPLHQWRV�GHEHUiQ�VHU�FRQGXFLGRV�D�
OD�UHG�GH�DOFDQWDULOODGR�PXQLFLSDO��1R�REVWDQWH�FXDQGR�HVWRV�HIOXHQWHV��SRU�VXV�
FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�R�FDUJD�FRQWDPLQDQWH��H[FHGDQ�OD�FDSDFLGDG�GH�
GHSXUDFLyQ� GH� OD� ('$5� PXQLFLSDO�� GHEHUiQ� OOHYDU� XQD� GHSXUDFLyQ� SUHYLD� GH�



�
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PDQHUD�TXH�UHVXOWHQ�DGPLVLEOHV�SDUD�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�
GLFKD�('$5��

)��,1',&$'25(6�'(�&803/,0,(172�'(�/$6�0(','$6�35238(67$6��
/RV�LQGLFDGRUHV�DPELHQWDOHV�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�GHO�JUDGR�GH�FXPSOLPLHQWR�GH�
ODV�PHGLGDV�FRUUHFWRUDV�\�SURWHFWRUDV�SURSXHVWDV�HQ�HVWH�HVWXGLR�VRQ��

x� *UDGR�GH�RFXSDFLyQ�GHO�VXHOR��VH�FRQWDELOL]DUi�OD�VXSHUILFLH�DFWXDO�WRWDO�GH�VXHOR�
XUEDQR�� VXHOR� XUEDQL]DEOH� \� VXHOR� RFXSDGR� SRU� VLVWHPDV� JHQHUDOHV�� DQWHV� \�
GHVSXpV�GHO�SODQHDPLHQWR��

x� 3RUFHQWDMH�GHO�VXHOR�QR�XUEDQL]DEOH�VREUH�HO�WRWDO�GHO�WHUULWRULR��
x� 6XSHUILFLH�GH�HVSDFLRV�OLEUHV��]RQDV�YHUGHV�\�SDUTXHV�DQWHV�\�GHVSXpV�GH�ODV�

QRUPDV��
x� 6XSHUILFLH�SURWHJLGD�DQWHV�\�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV��
x� (YROXFLyQ�GHO�HVWDGR�GH�ORV�FDXFHV�\�ULEHUDV�SRU�ODV�iUHDV�D�XUEDQL]DU��
x� &DOLGDG�GH�ODV�DJXDV�TXH�VH�YLHUWHQ�D�ORV�FXUVRV�GH�DJXD�XQD�YH]�VRPHWLGDV�D�

ORV�SURFHVRV�GH�GHSXUDFLyQ��
x� (O� FRQVXPR� WRWDO� GH� DJXD� SRU� VHFWRUHV� DQWHV� \� GHVSXpV� GH� OD� DSOLFDFLyQ� GHO�

QXHYR�SODQHDPLHQWR��
x� *HVWLyQ�GH�5�6�8��*UDGR�GH�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV��
x� (VWDGR�GH�ODV�iUHDV�DIHFWDGDV�SRU�OD�XUEDQL]DFLyQ�\�GH�ODV�WDUHDV�GH�UHVWDXUDFLyQ�

GH�ODV�PLVPDV��
x� *UDGR�GH�UHXWLOL]DFLyQ�GH�OD�WLHUUD�YHJHWDO�UHWLUDGD��
x� 3RUFHQWDMH�GH�HGLILFLRV�TXH�XWLOL]DQ�HQHUJtDV�UHQRYDEOHV�DQWHV�\�GHVSXpV�GH�ODV�

QRUPDV��
x� 3REODFLyQ� H[SXHVWD� D� QLYHOHV� GH� UXLGR� VXSHULRUHV� D� ORV� UHFRPHQGDGRV�SRU� OD�

206�DQWHV�\�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV��
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�

���352*5$0$�'(�683(59,6,Ï1�

(O�yUJDQR�FRPSHWHQWH�SDUD�OD�DSUREDFLyQ�GHILQLWLYD�GHO�3�*�2�8�DVXPLUi�OD�YLJLODQFLD�\�
FRQWURO� GHO� FXPSOLPLHQWR� GH� ODV� PHGLGDV� GH� FDUiFWHU� SURWHFWRU�� FRUUHFWRU� R�
FRPSHQVDWRULR� LQFRUSRUDGDV� D� OD� UHVROXFLyQ� DGPLQLVWUDWLYD� SRU� OD� TXH� VH� DSUXHEH�
GHILQLWLYDPHQWH��
(O�REMHWR�GH�HVWH�SURJUDPD�VHUi�YHULILFDU�OD�FRUUHFWD�DSOLFDFLyQ�GHO�3�*�2�8�\�VL�VH�WLHQHQ�
HQ�FXHQWD�ODV�PHGLGDV�GH�PLWLJDFLyQ�\�FRUUHFFLyQ�GH�LPSDFWR�HVWDEOHFLGDV��$VLPLVPR��
VH�WUDWDUi�GH�FRPSUREDU�TXH�OD�SXHVWD�HQ�PDUFKD�GHO�3�*�2�8��QR�GD�OXJDU�D�LPSDFWRV�
DPELHQWDOHV�VLJQLILFDWLYRV�GLVWLQWRV�D�ORV�SUHYLVWRV�\�DVXPLGRV��

������2%-(7,926�'(/�&21752/�
/RV�REMHWLYRV�GHO�SURJUDPD�GH�YLJLODQFLD�\�FRQWURO�GHEHUiQ�VHU��

x� *DUDQWL]DU� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� GH� ODV� GHWHUPLQDFLRQHV�
HVWDEOHFLGDV�HQ�HO�3�*�2�8��GH�5LEHUD�%DMD�(UULEHUD�%HLWLD��

x� *DUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FRUUHFWRUDV�VHxDODGDV�HQ�HO�FDStWXOR�
��GHO�SUHVHQWH�GRFXPHQWR�\�UHDOL]DU�HO�VHJXLPLHQWR�GH�VX�HILFDFLD��FRQ�HO�ILQ�GH�
SRGHU� WRPDU� ODV� PHGLGDV� QHFHVDULDV� VL� ORV� UHVXOWDGRV� VH� DOHMDQ� GH� ODV�
SUHYLVLRQHV��

(O�FRQWURO�DPELHQWDO�GHEHUi�UHDOL]DUVH�SRU�SDUWH�GHO�$\XQWDPLHQWR�PHGLDQWH�XQ�WpFQLFR�
HVSHFLDOLVWD�R�PHGLDQWH�XQD�DVHVRUtD�FXDOLILFDGD���
(Q�OD�DFWXDO�IDVH�GH�SODQHDPLHQWR�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ�VXILFLHQWH�FRPR�SDUD�
SUHVXSXHVWDU�ORV�FRVWRV�GHULYDGRV�GH�OD�HMHFXFLyQ�GHO�SURJUDPD�GH�VXSHUYLVLyQ��

������,'(17,),&$&,Ï1�'(�9$5,$%/(6�$0%,(17$/(6�2%-(72�'(�6(*8,0,(172�
(VSHFLDOPHQWH�GHEHUiQ�VHU�FRQWURODGRV�ORV�VLJXLHQWHV�DVSHFWRV��

x� (Q�JHQHUDO��HO�PDQWHQLPLHQWR�GH�ORV�YDORUHV�QDWXUDOHV�GH�ODV�]RQDV�FDOLILFDGDV�
FRPR�GH�(VSHFLDO�3URWHFFLyQ��

x� (VWDGR� GHO� FDXFH� \� ULEHUDV� PXQLFLSDOHV� HQ� ODV� ]RQDV� FRQVROLGDGDV� SRU� ODV�
DFWXDFLRQHV�XUEDQL]DGRUDV��

x� &DUDFWHUtVWLFDV� GH� ODV� DJXDV� TXH� VH� YLHUWHQ� GHVSXpV� GH� VHU� VRPHWLGDV� D� VX�
GHSXUDFLyQ��

x� /DERUHV�GH�UHVWDXUDFLyQ�GH�ODV�]RQDV�DOWHUDGDV�DVt�FRPR�GH�OD�UHXWLOL]DFLyQ�GH�
ODV�WLHUUDV�UHWLUDGDV�\�GH�ODV�SODQWDFLRQHV�TXH�VH�OOHYHQ�D�FDER��

x� $GHFXDFLyQ�GH�OD�UHFRJLGD�GH�5�6�8��D�ORV�LQFUHPHQWRV�SUHYLVWRV��
x� /D� LQFRUSRUDFLyQ� GH� FULWHULRV� GH� VRVWHQLELOLGDG� HVWDEOHFLGRV� HQ� HVWH� HVWXGLR�

PHGLDQWH�HO�VHJXLPLHQWR�GH�ORV�LQGLFDGRUHV�VHxDODGRV�HQ�HO�FDStWXOR�DQWHULRU��
x� (VWDGR�GHO�3DWULPRQLR�&XOWXUDO��
������),-$&,Ï1�'(�/26�'$726�&8$17,7$7,926�<�&8$/,7$7,926�1(&(6$5,26�3$5$�(/�

6(*8,0,(172�'(�/26�,1',&$'25(6�
(O�VHJXLPLHQWR�GHEHUi�UHDOL]DUVH�PHGLDQWH�OD�UHFRJLGD�VLVWHPiWLFD�DQXDO�R�FXDQGR�VH�
REVHUYH�SRVLEOH�DOWHUDFLyQ�GH�DO�PHQRV�ORV�VLJXLHQWHV�GDWRV��

x� $FWXDFLRQHV� SXQWXDOHV� LPSDFWDQWHV� UHDOL]DGDV� HQ� ODV� ]RQDV� GH� (VSHFLDO�
3URWHFFLyQ�

x� 'HWHULRUR� GH� OD� FDOLGDG� GH� ODV� DJXDV� GH� ORV� UtRV� \� DUUR\RV� \�� HQ� VX� FDVR��
GHWHUPLQDFLyQ�GH�ODV�SRVLEOHV�FDXVDV�GHO�PLVPR��6H�UHDOL]DUi�PHGLDQWH�HO�FRQWURO�
GHO�ËQGLFH�ELyWLFR�GH�FDOLGDG�GH�UtRV�%0:3¶��



(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$������

x� �&RQWURO�GH�ORV�SDUiPHWURV�FRQWDPLQDQWHV�GH�ODV�DJXDV�UHVLGXDOHV�'%2��'42��
VyOLGRV�HQ�VXVSHQVLyQ��QLWUDWRV�\�QLWUyJHQR�DPRQLDFDO��

x� &RQWURO� GH� ORV� SDUiPHWURV� GH� ORV� HIOXHQWHV� GH� ODV� IRVDV� VpSWLFDV� \� YHUWLGRV�
DXWRUL]DGRV�D�FDXFH�\�FXPSOLPLHQWR�GH�ODV�GHWHUPLQDFLRQHV�VREUH�YHUWLGRV�GHO�
5HDO� 'HFUHWR� ��������� GH� ��� GH� DEULO� GH� ����� GHO� 5HJODPHQWR� GHO� 'RPLQLR�
+LGUiXOLFR�\�VXV�PRGLILFDFLRQHV�SRVWHULRUHV��

x� &XDQWLILFDFLyQ�GH�ODV�VXSHUILFLHV�HIHFWLYDPHQWH�RFXSDGDV�SRU�ODV�XUEDQL]DFLRQHV�
\�FRPSDUDFLyQ�FRQ�ODV�VXSHUILFLHV�FDOLILFDGDV�FRPR�VXHOR�XUEDQL]DEOH�HQ�FDGD�
XQR�GH�ORV�VHFWRUHV�GHILQLGRV�HQ�HO�3�*�2�8��

x� 9ROXPHQ� GH� FDGD� WLSR� GH� UHVLGXR� VyOLGR� XUEDQR� JHQHUDGR� \� Q~PHUR� GH�
FRQWHQHGRUHV�GLVSXHVWRV�HQ�HO�PXQLFLSLR�SRU�]RQDV��

x� $IHFFLRQHV�DO�3DWULPRQLR�&XOWXUDO�$UTXHROyJLFR�\�$UTXLWHFWyQLFR��
&RQFUHWDPHQWH�� VH� SURSRQHQ�� MXQWR� FRQ� ORV� SDUiPHWURV� UHFRJLGRV� HQ� OD� $JHQGD� ���
/RFDO��ORV�VLJXLHQWHV�SDUiPHWURV�SDUD�REVHUYDU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�
GHO�3*28��

,1',&$'25�� 81,'$'� )5(&8(1&,$
%LRGLYHUVLGDG�� � �
3RUFHQWDMH�GH�VXHOR�FDOLILFDGR�FRPR�GH�
(VSHFLDO�3URWHFFLyQ�VREUH�HO�WRWDO�GH�618� �� $QXDO�

5DWLR�HQWUH�OD�VXSHUILFLH�IRUHVWDO�DXWyFWRQD�
\�SODQWDFLRQHV�IRUHVWDOHV��

6XSHUILFLH�
DXWyFWRQDV�6XSHUI��

SODQWDFLRQHV�
$QXDO�

&RQVXPR�GH�$JXD�� � �
&RQVXPR�GRPpVWLFR�GH�DJXD�� /LWURV�KDE��GtD� $QXDO�

'HPDQGD�WRWDO�GH�DJXD��VXPLQLVWUR�HQ�
DOWD��GHO�PXQLFLSLR�� P��DxR� $QXDO�

'LVWULEXFLyQ�VHFWRULDO�GH�OD�GHPDQGD�WRWDO�
GH�DJXD�HQ�HO�PXQLFLSLR��ORV�VHFWRUHV�
FRQVLGHUDGRV�VRQ��GRPpVWLFR��VHUYLFLRV��
LQGXVWULD��PXQLFLSDO�\�DJULFXOWXUD���

�� $QXDO�

3HUGLGDV�HQ�OD�UHG�GH�GLVWULEXFLyQ�FRPR�
SRUFHQWDMH�GH�OD�GHPDQGD�WRWDO�GH�DJXD�� �� $QXDO�

9HUWLGRV�DO�DJXD�� � �
&DOLGDG�GH�ORV�UtRV�� ËQGLFH�%0:3� $QXDO�

8VR�VRVWHQLEOH�GHO�VXHOR�� � �

3RUFHQWDMH�GH�VXHOR�DUWLILFLDOL]DGR�HQ�
UHODFLyQ�FRQ�OD�VXSHUILFLH�WRWDO�GHO�
PXQLFLSLR��

�� $QXDO�

6XHORV�SRWHQFLDOPHQWH�FRQWDPLQDGRV�� P�� $QXDO�

'LVSRQLELOLGDG�GH�]RQDV�DELHUWDV�\�VHUYLFLRV�HQ�HO�PXQLFLSLR�
3REODFLyQ�GHO�PXQLFLSLR��Q~FOHR�XUEDQR�\�
FDVHUtRV��TXH�UHVLGHQ�D�XQD�GLVWDQFLD�
PHQRU�R�LJXDO�D�����PHWURV�GH�]RQDV�
S~EOLFDV�DELHUWDV�\�VHUYLFLRV�EiVLFRV���

�� &XDWULHQDO�

&RQVXPR�GH�HQHUJtD�
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&RQVXPR�GRPpVWLFR�GH�HOHFWULFLGDG�� 7HS�KDE�DxR� $QXDO�

&RQVXPR�WRWDO�GH�HOHFWULFLGDG�� 7HS��DxR� $QXDO�

*HQHUDFLyQ�\�JHVWLyQ�GH�UHVLGXRV�
*HQHUDFLyQ�GH�UHVLGXRV�XUEDQRV�SRU�
KDELWDQWH�\�GtD�� .J�KDE�GtD� $QXDO�

*HVWLyQ�GH�UHVLGXRV�XUEDQRV��UHFLFODMH��
UHFRJLGD�VHOHFWLYD��LQFLQHUDFLyQ�R�
YHUWHGHUR���

�� $QXDO�

0RYLOLGDG�ORFDO�\�WUDQVSRUWH�GH�SDVDMHURV�
0RGR�GH�WUDQVSRUWH�XWLOL]DGR�SDUD�OD�
UHDOL]DFLyQ�GH�ORV�GHVSOD]DPLHQWRV�\�
GLVWDQFLDV�UHFRUULGDV�HQ�FDGD�
GHVSOD]DPLHQWR��

�� &XDWULHQDO�

6XSHUILFLH�DFRQGLFLRQDGD�SDUD�ELFLFOHWDV�
�ELGHJRUUL��� P�� $QXDO�

�
������(67$%/(&,0,(172�'(�1,9(/(6�/Ë0,7(�2�'(�5()(5(1&,$�3$5$�/26�3$5È0(7526�

&8$17,),&$%/(6�
(Q�FXDQWR�D�DTXHOORV�SDUiPHWURV�TXH�VRQ�REMHWR�GH�UHJXODFLyQ�OHJLVODWLYD�HVSHFtILFD�ORV�
YDORUHV�OtPLWH�VHUiQ�DTXHOORV�TXH�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�VH�FRQWHPSOHQ��
/RV� GDWRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV� GH� UHIHUHQFLD� SDUD� HO� VHJXLPLHQWR� GH� ORV�
LQGLFDGRUHV� VHUiQ�� DGHPiV� GH� ORV� TXH� GHWHUPLQH� OD� OHJLVODFLyQ� YLJHQWH�� ORV� TXH�
FDUDFWHULFHQ�D�FDGD�XQR�GH�ORV�PLVPRV�HQ�HO�PRPHQWR�DFWXDO��GH�PDQHUD�TXH�VH�SXHGD�
FRQRFHU�HQ�WRGR�PRPHQWR� OD�DOWHUDFLyQ�TXH�VH�HVWi�SURGXFLHQGR�\�HVWDEOHFHU�DVt� ODV�
PHGLGDV�RSRUWXQDV�SDUD�VX�UHVWDXUDFLyQ�D�ORV�YDORUHV�GH�SDUWLGD���

������',6(f2�'(� /26� 352*5$0$6� '(� 683(59,6,Ï1�� 9,*,/$1&,$� (� ,1)250$&,Ï1� '(/�
*5$'2�'(�&803/,0,(172�
(O�3�*�2�8�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�QR�HVWDEOHFH�GLVWLQWDV�IDVHV�SDUD�OD�HMHFXFLyQ�
GH�ODV�DFWXDFLRQHV�SUHYLVWDV��(Q�FRQVHFXHQFLD��QR�HV�SRVLEOH�GHWDOODU�HO�GLVHxR�GH�ORV�
SURJUDPDV� GH� VXSHUYLVLyQ� \� YLJLODQFLD� GH� ODV� GLVWLQWDV� IDVHV� QL� WDPSRFR� HO� JUDGR� GH�
FXPSOLPLHQWR� GH� ORV� PLVPRV�� 1R� REVWDQWH�� ODV� DFWXDFLRQHV� SURSXHVWDV� VXSRQHQ� OD�
UHDOL]DFLyQ�GH�REUDV�TXH�YDQ�D�DIHFWDU�D�GLYHUVRV�FRPSRQHQWHV�DPELHQWDOHV��SRU�OR�TXH�
VH�SURSRQH�XQ�3URJUDPD�GH�9LJLODQFLD�$PELHQWDO�GH�WLSR�JHQHUDO��TXH�VH�GHEHUi�DGHFXDU�
D�ODV�HVSHFLILFLGDGHV�GH�FDGD�DFWXDFLyQ��

$��)$6(�'(�&216758&&,Ï1 
'XUDQWH� OD� IDVH� GH� FRQVWUXFFLyQ� GH� ODV� GLVWLQWDV� ]RQDV� SURSXHVWDV� VH� FRQVLGHUD�
QHFHVDULR� OOHYDU� XQ� FRQWURO� DPELHQWDO� GH� OD� REUD� GH� PDQHUD� TXH� VH� JDUDQWLFH� HO�
FXPSOLPLHQWR� GH� ODV� PHGLGDV� SURWHFWRUDV� \� FRUUHFWRUDV�� TXH� VH� HVSHFLILFDUiQ� HQ� HO�
3UR\HFWR�FRUUHVSRQGLHQWH��'XUDQWH�HO�FRQWURO�DPELHQWDO�GH�OD�REUD��VH�GHEHUiQ�UHDOL]DU�
LQIRUPHV��FRQ�XQD�SHULRGLFLGDG�GHWHUPLQDGD��TXH�UHFRMDQ�ODV�REVHUYDFLRQHV�UHDOL]DGDV�
GXUDQWH� OD� LQVSHFFLyQ� GH� OD� PLVPD�� /RV� LQIRUPHV� VH� UHIHULUiQ� D� OD� DGRSFLyQ� GH� ODV�
PHGLGDV�FRUUHFWRUDV�\�HO� UHVXOWDGR�REWHQLGR�SRU� ODV�PLVPDV��SUREOHPDV�SUHVHQWDGRV��
HWF�� $VLPLVPR�� VH� GHEHUiQ� UHFRJHU� ODV� LQFLGHQFLDV� TXH� KDQ� WHQLGR� OXJDU� GXUDQWH� HO�
WUDQVFXUVR�GH�ODV�REUDV��YHUWLGRV��HPLVLRQHV��HWF��8QD�YH]�ILQDOL]DGD�OD�REUD�VH�GHEHUi�
UHDOL]DU�XQ�LQIRUPH�ILQDO�GH�VHJXLPLHQWR�GH�OD�REUD�FRUUHVSRQGLHQWH��6H�UHDOL]DUiQ�ORV�
VLJXLHQWHV�FRQWUROHV��
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x� 1LYHOHV� GH� UHVLGXRV�� HPLVLyQ� \� UXLGR�� 6H� FRQWURODUi� OD� UHDOL]DFLyQ� GH�
UHYLVLRQHV� SHULyGLFDV� GH� OD� PDTXLQDULD� GH� OD� REUD�� DO� REMHWR� GH� DVHJXUDU� VX�
DGHFXDGR�PDQWHQLPLHQWR�\�FRQWURODU�TXH�ODV�HPLVLRQHV�\�UXLGRV�JHQHUDGRV�SRU�
OD� PDTXLQDULD� HVWpQ� FRPSUHQGLGRV� GHQWUR� GH� ORV� QLYHOHV� DFHSWDGRV� SRU� OD�
QRUPDWLYD�YLJHQWH��6H�FRQWURODUi�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�SDUD�DWHQXDU�OD�
FRQWDPLQDFLyQ�GHO�DLUH��/D�GLUHFFLyQ�DPELHQWDO�GH�OD�REUD�GHWHUPLQDUi�GXUDQWH�HO�
WUDQVFXUVR�GH�OD�PLVPD�OD�QHFHVLGDG�GH�ORV�ULHJRV�\�VX�SHULRGLFLGDG��

x� &DOLGDG�GH�ODV�DJXDV�GH�ORV�FXUVRV�IOXYLDOHV�DIHFWDGRV��'XUDQWH�OD�HMHFXFLyQ�
GH� ODV� REUDV� VH� H[WUHPDUiQ� SUHFDXFLRQHV� SDUD� HYLWDU� YHUWLGRV� D� ORV� FDXFHV��
$VLPLVPR��VH�GHEHUi�FRQWURODU�HO�DUUDVWUH�GH�SDUWtFXODV�SURFHGHQWHV�GH�OD�HURVLyQ�
WUDV�ORV�PRYLPLHQWRV�GH�WLHUUDV��3DUD�HOOR�VH�OOHYDUi�XQ�FRQWURO�GH�OD�FDOLGDG�GH�
ODV�DJXDV�PHGLDQWH�PXHVWUHRV�ItVLFR�TXtPLFRV�\�ELROyJLFRV��/D�SHULRGLFLGDG�GH�
ORV�SULPHURV�VHUi�ELPHQVXDO�\�OD�GH�ORV�VHJXQGRV�VHPHVWUDO��&RQ�XQ�PXHVWUHR�
SUHYLR�VH�HVWDEOHFHUi�OD�VLWXDFLyQ�SUHRSHUDFLRQDO�GH�OD�FDOLGDG�GH�ODV�DJXDV�TXH�
VHUYLUi�SDUD�FRQWUDVWDU�FRQ� ORV�UHVXOWDGRV�REWHQLGRV�HQ�IDVHV�SRVWHULRUHV��/RV�
PXHVWUHRV�VH�UHDOL]DUiQ�WDQWR�DJXDV�DUULED�FRPR�DJXDV�DEDMR�GH�OD�REUD��/RV�
SDUiPHWURV� TXH� VH� PHGLUiQ� VHUiQ�� 7��� S+�� FRQGXFWLYLGDG�� R[tJHQR� GLVXHOWR��
DFHLWHV�\�JUDVDV��VyOLGRV�HQ�VXVSHQVLyQ��DPRQLR��'42�H�tQGLFHV�ELyWLFRV��7UDV�
SHULRGRV�GH�OOXYLDV�GH�JUDQ�LQWHQVLGDG�VH�UHDOL]DUiQ�PXHVWUHRV�DGLFLRQDOHV�SDUD�
GHWHUPLQDU�OD�FDQWLGDG�GH�VyOLGRV�HQ�VXVSHQVLyQ�DSRUWDGRV�FRPR�FRQVHFXHQFLD�
GH� ODV� REUDV� \� SURSRQHU� ODV� PHGLGDV� FRUUHFWRUDV� RSRUWXQDV�� /D� 'LUHFFLyQ�
$PELHQWDO� GH� OD� REUD� GHEHUi� UHFRJHU� HQ� ORV� LQIRUPHV�� WDQWR� ORV� UHVXOWDGRV�
REWHQLGRV�HQ�ORV�PXHVWUHRV��FRPR�ODV�LQFLGHQFLDV�TXH�VH�KDQ�REVHUYDGR�GXUDQWH�
OD�UHDOL]DFLyQ�GH�ORV�PLVPRV��

x� &RQWURO�GH�DFFHVRV��6H�FRQWURODUi� OD�XWLOL]DFLyQ��SRU�SDUWH�GH� ORV�YHKtFXORV�\�
PDTXLQDULD�TXH�SDUWLFLSDQ�HQ� OD�REUD��GH�FDPLQRV�GH�DFFHVR�SUH[LVWHQWHV��6H�
HVSHFLILFDUiQ�ORV�FDPLQRV�GH�DFFHVR�D�OD�REUD�DQWHV�GHO�LQLFLR�GH�ODV�PLVPDV�\�
VH�HYLWDUi�OD�FUHDFLyQ�GH�QXHYDV�YtDV�GH�DFFHVR�D�OD�REUD��(Q�FDVR�GH�TXH�VHD�
QHFHVDULD� OD� DSHUWXUD�GH�QXHYRV�DFFHVRV�� VH�YHULILFDUi�TXH�pVWRV� VH� UHDOLFHQ�
SURFXUDQGR�OD�Pi[LPD�DGDSWDFLyQ�DO�WHUUHQR��GH�WDO�PDQHUD�TXH�VH�HYLWHQ�WDOXGHV�
GH�H[FHVLYD�SHQGLHQWH��

x� 0RYLPLHQWRV� GH� WLHUUDV�� 6H� YHULILFDUi� TXH� ODV� DFWXDFLRQHV� WHQGHQWHV� D�
UHPRGHODU� OD� WRSRJUDItD� VH� DMXVWHQ� OR�PiV� SRVLEOH� D� OD� QDWXUDO�� UHGRQGHDQGR�
WDOXGHV�� HQ� SODQWD� \� HQ� DO]DGR�� HYLWDQGR� DULVWDV� \� VXSHUILFLHV� SODQDV�� HWF�� 6H�
FRPSUREDUi�OD�SHQGLHQWH�GH�ORV�WDOXGHV�UHVXOWDQWHV�SDUD�JDUDQWL]DU�OD�SRVLELOLGDG�
GH�UHJHQHUDFLyQ�GH�OD�YHJHWDFLyQ�DXWyFWRQD��

x� &RQWURO� \� VHJXLPLHQWR� GHO� 3UR\HFWR� GH� 5HVWDXUDFLyQ� $PELHQWDO� \�
3DLVDMtVWLFD�� 6H� UHDOL]DUi� XQ� VHJXLPLHQWR� GH� ORV� 3ODQHV� GH� 5HVWDXUDFLyQ�
FRUUHVSRQGLHQWHV�� 6H� UHGDFWDUiQ� LQIRUPHV� PHQVXDOHV� TXH� UHFRMDQ� ODV�
DFWXDFLRQHV�TXH�VH�KDQ�OOHYDGR�D�FDER�GXUDQWH�HVH�SHULRGR�\�RWURV�DVSHFWRV�TXH�
VH�FRQVLGHUHQ�RSRUWXQRV��6H�HODERUDUiQ�ILFKDV�HVSHFtILFDV�SDUD�FDGD�XQLGDG�GH�
REUD� TXH� UHFRMDQ� WRGRV� ORV� DVSHFWRV� UHODWLYRV� D� OD� HMHFXFLyQ� GH� ORV�PLVPRV��
HVSHFLHV�� Q�� GH� HMHPSODUHV�� HWF�� /D� 'LUHFFLyQ� $PELHQWDO� GH� OD� REUD� GHEHUi�
VXSHUYLVDU�ORV�HMHPSODUHV�TXH�VH�XWLOL]DUiQ�HQ�ODV�SODQWDFLRQHV��OD�SUHSDUDFLyQ�
GH�KR\RV��OD�HMHFXFLyQ�GH�ODV�SODQWDFLRQHV�\�VX�PHGLFLyQ��6H�FRQWURODUi�TXH�VH�
FXPSODQ� ODV� ODERUHV� GH� PDQWHQLPLHQWR� GXUDQWH� HO� SHULRGR� GH� JDUDQWtD�
HVWDEOHFLGR��DVt�FRPR�OD�UHVLHPEUD�GH�ODV�VXSHUILFLHV�IDOOLGDV��

x� &RQWURO�GH� ODV� LQVWDODFLRQHV�GH�REUD��SHUVRQDO�\�FDPLQRV�DX[LOLDUHV��8QD�
YH]�ILQDOL]DGDV�ODV�REUDV�VH�GHEHUiQ�UHFXSHUDU�ODV�SLVWDV��DFFHVRV��SDUTXH�GH�
PDTXLQDULD�� HWF�� /D�'LUHFFLyQ�$PELHQWDO� GH� OD� REUD� GHEHUi� JDUDQWL]DU� TXH� VH�
UHDOLFH�XQD�FDPSDxD�JHQHUDO�GH�OLPSLH]D�HQ�HO�HQWRUQR�GH�OD�REUD��SDUD�HOLPLQDU�
UHVWRV�GH�REUDV��HWF��
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%��)$6(�'(�)81&,21$0,(172�
6H�LQFOX\H�D�FRQWLQXDFLyQ�XQ�FRQMXQWR�GH�LQGLFDGRUHV�TXH�SXHGHQ�VHUYLU�SDUD�UHDOL]DU�HO�
VHJXLPLHQWR� GHO� JUDGR� GH� FXPSOLPLHQWR� \� HIHFWLYLGDG� GH� ODV� PHGLGDV� SUHYHQWLYDV��
FRUUHFWRUDV�\�FRPSHQVDWRULDV�FLWDGDV�DQWHULRUPHQWH��X�RWUDV�TXH�SXHGDQ�VHU�UHTXHULGDV�
SRU�HO�yUJDQR�DPELHQWDO��HQ�IDVHV�SRVWHULRUHV�GH�WUDPLWDFLyQ�GHO�H[SHGLHQWH��$VLPLVPR��
VH� KDQ� LQFOXLGR� LQGLFDGRUHV� SDUD� HO� VHJXLPLHQWR� GH� ORV� HIHFWRV� GH� ODV� DFWXDFLRQHV�
SUHYLVWDV�HQ�HO�3ODQ�*HQHUDO��VREUH�OD�UHDOLGDG�XUEDQD�GHO�PXQLFLSLR���
$� ILQ�GH� IDFLOLWDU�GLFKR�VHJXLPLHQWR��VH�KDQ�VHOHFFLRQDGR� LQGLFDGRUHV�REWHQLGRV�HQ� OD�
DSOLFDFLyQ�8GDOPDS� �*RELHUQR�9DVFR��� DO� FRQVLGHUDU� XQD� YHQWDMD� LQWHUHVDQWH� SDUD� HO�
VHJXLPLHQWR� GH� ORV� LQGLFDGRUHV� OD� REWHQFLyQ� GH� ORV� PLVPRV� VLQ� UHTXHULU� FiOFXORV� QL�
DQiOLVLV� GHWDOODGRV� SDUD� HOOR�� (Q� HVWH� FDVR�� VH� KD� SURFXUDGR� UHDOL]DU� XQD� VHOHFFLyQ�
WHPiWLFD�GH�LQGLFDGRUHV��FRQ�REMHWR�GH�DGHFXDUORV�DO�FRQMXQWR�GH�PHGLGDV�SUHYHQWLYDV��
FRUUHFWRUDV�\�FRPSHQVDWRULDV�HVWDEOHFLGR�HQ�HO�FDStWXOR�DQWHULRU�GHO�SUHVHQWH�HVWXGLR��
���3REODFLyQ��
,QGLFDGRUHV�SDUD�HO�VHJXLPLHQWR�GHO�GHVDUUROOR�SREODFLRQDO�GHULYDGR�GH�OD�QXHYD�RIHUWD�
UHVLGHQFLDO���

��9DULDFLyQ�LQWHUDQXDO�GH�OD�SREODFLyQ������
��3REODFLyQ�WRWDO��KDE���

���2FXSDFLyQ�\�DUWLILFLDOL]DFLyQ�GHO�VXHOR��
,QGLFDGRUHV�GH�VHJXLPLHQWR�GH� OD�VXSHUILFLH�GH�VXHOR�DUWLILFLDOL]DGD�\�RFXSDGD�SRU� ODV�
QXHYDV�HGLILFDFLRQHV�SURSXHVWDV�HQ�HO�3*28��DVt�FRPR�OD�LQWHQVLGDG�GH�XVR�GHO�VXHOR���

'HQVLGDG�GH�YLYLHQGDV�HQ�VXHOR�UHVLGHQFLDO��YLY�+D���
6XHOR�XUEDQR������
6XSHUILFLH�UHVLGHQFLDO�XUEDQL]DEOH������
6XSHUILFLH�GHVWLQDGD�D�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�\�FRPXQLFDFLRQHV������
6XSHUILFLH�GHVWLQDGD�D�FDUUHWHUDV������

���0HGLR�QDWXUDO�
,QGLFDGRUHV�GH�VHJXLPLHQWR�SDUD�HO�FRQWURO�GH�ODV�DFWXDFLRQHV�FRQWHQLGDV�HQ�HO�3*28�
UHVSHFWR�D�ORV�VLJXLHQWHV�DVSHFWRV��

�� =(&´�
o� 6XSHUILFLH�DIHFWDGD�SRU�DFWXDFLRQHV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�

YDORU�LQLFLDO��+DV��+DV��WRWDOHV�=(&��
�� +iELWDWV�GH�LQWHUpV�\�SULRULWDULRV�SUHVHQWHV�HQ�HO�PXQLFLSLR��

o� 6XSHUILFLH�DIHFWDGD�SRU�REUDV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�YDORU�
LQLFLDO��+DV��+DV��WRWDOHV�+iELWDWV��

�� 5HG�GH�FRUUHGRUHV�HFROyJLFRV�
o� 6XSHUILFLH�DIHFWDGD�SRU�DFWXDFLRQHV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�

YDORU�LQLFLDO��+DV��+DV��WRWDOHV��
���0HGLR�DPELHQWH�XUEDQR��
,QGLFDGRUHV� GH� VHJXLPLHQWR� GH� OD� FDOLGDG� GHO�PHGLR� DPELHQWH� XUEDQR� HQ� HO� WpUPLQR�
PXQLFLSDO��UHIOHMDGR�HQ�ORV�HVSDFLRV�YHUGHV�GLVSRQLEOHV�\�OD�FDOLGDG�GHO�DLUH���

6XSHUILFLH� RFXSDGD� SRU� SDUTXHV�� MDUGLQHV� \� ]RQDV� YHUGHV� XUEDQDV� ��� VXHOR�
XUEDQR���

���0RYLOLGDG�DFFHVLELOLGDG��
,QGLFDGRUHV� GH� VHJXLPLHQWR� SDUD� HO� DQiOLVLV� \� GLDJQyVWLFR� GH� OD� DFFHVLELOLGDG� GHO�
WHUULWRULR��DVt�FRPR�GH�OD�LPSODQWDFLyQ�GH�IRUPDV�GH�PRYLOLGDG�VRVWHQLEOHV���



(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$������

$FFHVLELOLGDG�GHO�PXQLFLSLR��PLQXWRV���
5HG�GH�ELGHJRUULV�R�FDUULOHV�ELFL��NP�SRU�FDGD��������KDELWDQWHV���
&RQHFWLYLGDG�GHO�PXQLFLSLR�PHGLDQWH�WUDQVSRUWH�S~EOLFR��DXWRE~V�LQWHUXUEDQR��Q��
GH�PXQLFLSLRV���

���&RQVXPR�GH�UHFXUVRV�\�JHQHUDFLyQ�GH�UHVLGXRV��
,QGLFDGRUHV�GH�VHJXLPLHQWR�SDUD�HO�HVWXGLR�GH�OD�HYROXFLyQ�GHO�FRQVXPR�GH�UHFXUVRV�HQ�
HO�PXQLFLSLR�� DVt� FRPR�GH� OD� HIHFWLYLGDG� GH� HVWH� FRQVXPR��$VLPLVPR�� VH� HVWDEOHFHQ�
LQGLFDGRUHV�SDUD�HO�DQiOLVLV�GH�OD�JHQHUDFLyQ�GH�UHVLGXRV�HQ�HO�PXQLFLSLR���

ËQGLFH�GH�UHQGLPLHQWR�GHO�VLVWHPD�GH�DEDVWHFLPLHQWR�GH�DJXD������
*HQHUDFLyQ�GH�UHVLGXRV�XUEDQRV�SRU�KDELWDQWH�\�GtD��NJ�KDE�GtD���
'HPDQGD�WRWDO�GH�DJXD�SRU�KDELWDQWH�\�GtD��O�KDE�GtD���
&RQVXPR�HOpFWULFR�DQXDO�GHO�PXQLFLSLR��.ZK�KDE���

������,1',&$&,Ï1�'(�$63(&726�&8<2�$1È/,6,6�'(7$//$'2�'(%(�326321(56(�$�)$6(6�
3267(5,25(6� '(/� 352&(62� '(� 3/$1,),&$&,Ï1� 2� $� /$6� (9$/8$&,21(6� '(� ,03$&72�
$0%,(17$/�'(�/26�'2&80(1726�'(�'(6$552//2��
/RV�(VWXGLRV�$PELHQWDOHV�(VWUDWpJLFRV�TXH�GHEHUiQ�UHGDFWDUVH�SDUD�ORV�GRFXPHQWRV�GH�
GHVDUUROOR� GH� ODV� SURSXHVWDV� VHUiQ� ORV� TXH� DQDOLFHQ� GH� IRUPD� PiV� GHWDOODGD� HVWDV�
DFWXDFLRQHV��3ODQHV�(VSHFLDOHV��3ODQHV�SDUFLDOHV��HWF����
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(O�(VWXGLR�$PELHQWDO�(VWUDWpJLFR�\�HO�$YDQFH�GHO�3*28�VH�KD�UHDOL]DGR�FRQ�XQ�JUDGR�
GH� GHILQLFLyQ� TXH� QR� SHUPLWH� FRQFUHWDU� QL� SRUPHQRUL]DU� ODV� DFWXDFLRQHV� FRUUHFWRUDV�
DPELHQWDOHV�\D�TXH�GLFKD�YDORUDFLyQ�VH�UHDOL]D�HQ�IDVHV�SRVWHULRUHV�GHO�SODQHDPLHQWR�
�3UR\HFWRV�GH�8UEDQL]DFLyQ�HWF������
(VWD� SURSXHVWD� QR� HVWDEOHFH� ORV� SDUiPHWURV� PtQLPRV�� GHVGH� HO� SXQWR� GH� YLVWD�
HFRQyPLFR��SDUD�VHU�VXVFHSWLEOHV�GH�DQiOLVLV�GH�VX�YLDELOLGDG��3RU� OR�WDQWR��D�UDt]�GHO�
DQiOLVLV� GH� ODV�PHGLGDV� FRUUHFWRUDV� SODQWHDGDV� HQ� HO� GRFXPHQWR�� SURFHGHQWHV� GH� OD�
HYDOXDFLyQ�\�ODV�SURSXHVWDV�GHILQLGDV�HQ�HO�GRFXPHQWR�GHO�3*28��VH�GHEH�FRQFOXLU�TXH�
QR�SURFHGH�D�DQDOL]DU�VX�YLDELOLGDG�HFRQyPLFD��\D�TXH� ODV�PLVPDV�� WDO�VH�DQDOL]DUDQ�
VLHPSUH�\�FXDQGR�VHDQ�VXVFHSWLEOHV�GH�YDORUDFLyQ��
�
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������'(6&5,3&,Ï1�'(�/26�2%-(7,926�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$�
�3*28��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$�
(O�OLPLWDGR�FUHFLPLHQWR�\�GHVDUUROOR�XUEDQR�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�DFRQVHMDQ��HQ�
WpUPLQRV�JHQHUDOHV��QR�LQWURGXFLU�VXVWDQFLDOHV�PRGLILFDFLRQHV�HQ�OD�RUGHQDFLyQ�SUHYLVWD�
HQ�ODV�1RUPDV�6XEVLGLDULDV��1R�REVWDQWH��OD�QHFHVLGDG�GH�DGDSWDU�HO�SODQHDPLHQWR�D�OD�
OHJLVODFLyQ� XUEDQtVWLFD� YLJHQWH� UHTXLHUH� XQD� VHULH� GH� PRGLILFDFLRQHV� UHIHUHQWHV� D� OD�
JHVWLyQ��

2%-(7,926�7(55,725,$/(6�
&RQVHUYDFLyQ� \� SXHVWD� HQ� YDORU� GHO� WHUULWRULR� GHO� WpUPLQR� PXQLFLSDO� GH� 5LEHUD�
%DMD�(UULEHUD� %HLWLD�� PHGLDQWH� XQD� DGHFXDGD� UHJXODFLyQ� GH� XVRV�� DWHQGLHQGR� D� ODV�
FDUDFWHUtVWLFDV�SURSLDV� \�DO�PRGHOR�GH�GHVDUUROOR� WHUULWRULDO� HVWDEOHFLGR�HQ�HO�373�GH�
ÈODYD�&HQWUDO�\�HQ�ORV�3ODQHV�7HUULWRULDOHV�6HFWRULDOHV��HVSHFLDOPHQWH�SRU�VX�LQFLGHQFLD�
HQ�5LEHUD�%DMD�(UULEHUD�%HLWLD��HO�376�GH�$FWLYLGDGHV�(FRQyPLFDV�\�HO�376�$JURIRUHVWDO��
5HIRU]DU�OD�FRKHVLyQ�H�LQWHJUDFLyQ�GHO�VLVWHPD�GH�DVHQWDPLHQWRV�GHO�PXQLFLSLR��3DUD�HOOR�
GHEHUiQ� UHYLVDUVH� ODV�FRQH[LRQHV�YLDULDV�H[LVWHQWHV��DWHQGLHQGR�HVSHFLDOPHQWH�D� ORV�
WUDPRV� GH� ODV� FDUUHWHUDV� TXH� SRGUtDQ� PHMRUDUVH� \� ORV� FDPLQRV� TXH� SXHGDQ� IDFLOLWDU�
FRQH[LRQHV�SHDWRQDOHV�\�FLFODEOHV��&RQ�HVSHFLDO�DWHQFLyQ�D�OD�FRQH[LyQ�SHDWRQDO�FRQ�
0LUDQGD�GH�(EUR��
/D�SURWHFFLyQ�GH�ORV�YDORUHV�QDWXUDOHV�GHO�WHUULWRULR�WRPDUi�FRPR�EDVH�ORV�LQVWUXPHQWRV�
GH�RUGHQDFLyQ�GHO�PHGLR�QDWXUDO�\�GHO�376�$JURIRUHVWDO��DMXVWDQGR� OD�GHOLPLWDFLyQ�GH�
FDGD�HVSDFLR�WHQLHQGR�HQ�FXHQWD�OD�HVFDOD�GH�WUDEDMR��\�FRPSOHWiQGROR�HQ�OD�PHGLGD�HQ�
TXH�VHD�RSRUWXQR�FRQ�DTXHOORV�HVSDFLRV�TXH�UHVXOWHQ�GH�LQWHUpV�ORFDO��
,QWHJUDU� HQ� OD� RUGHQDFLyQ� UXUDO� \� XUEDQD� OD� DWHQFLyQ� DO� SDLVDMH�� 'H� DFXHUGR� FRQ� HO�
&RQYHQLR� (XURSHR� GHO� 3DLVDMH�� OD� RUGHQDFLyQ� GHO� 3ODQ� *HQHUDO� GHEH� LQFOXLU� HQ� VXV�
REMHWLYRV�OD�SURWHFFLyQ��UHFXSHUDFLyQ�\�JHVWLyQ�GHO�SDLVDMH�UXUDO�\�XUEDQR����
3URWHFFLyQ�GH�ORV�HOHPHQWRV�GH�YDORU�QDWXUDO�H�KLVWyULFR��6H�DVHJXUDUi�D�WUDYpV�GH�OD�
1RUPDWLYD�\�&DWiORJR�GH�3URWHFFLyQ�OD�FRQVHUYDFLyQ�\�SXHVWD�HQ�YDORU�GH�ORV�HOHPHQWRV�
GH� YDORU� QDWXUDO�� KLVWyULFR�� DUTXLWHFWyQLFR� \� DQWURSROyJLFRV� ORFDOL]DGRV� IXHUD� GH� ORV�
Q~FOHRV�XUEDQRV��(VWH�REMHWLYR��VH�UHIRU]DUi�FRQ�OD�LGHQWLILFDFLyQ�\�SURWHFFLyQ�GH�VHQGDV�
TXH�IDFLOLWHQ�VX�FRQRFLPLHQWR���
3RWHQFLDU�HO�&DPLQR�GH�6DQWLDJR�D�VX�SDVR�SRU�HO�PXQLFLSLR��SUHYLHQGR�VX�FRQH[LyQ�FRQ�
FDPLQRV�TXH�SHUPLWDQ�SRQHU�HQ�YDORU�ODV�]RQDV�TXH�SXHGHQ�VXSRQHU�XQ�DWUDFWLYR�SDUD�
OD�SUiFWLFD�GHO�VHQGHULVPR�\�HO�WXULVPR�UXUDO��
'LQDPL]DU� \� IDFLOLWDU� OD� LPSODQWDFLyQ� GH� DFWLYLGDG� HVSHFLDOPHQWH� HQ� $UDVXU� \� HQ� HO�
SROtJRQR�GH�OD�&RED��PHGLDQWH�XQD�FRQH[LyQ�GLUHFWD�FRQ�$3����\�$3����$UDVXU�HV�HO�SLODU�
GHO� PRGHOR� HFRQyPLFR� GH� OD� ]RQD� WDO� FRPR� VH� HVWDEOHFH� HQ� ORV� LQVWUXPHQWRV� GH�
RUGHQDFLyQ� WHUULWRULDO�� PDQWHQHU� VX� DWUDFWLYR� \� SHUPLWLU� VX� FRPSOHWR� GHVDUUROOR� HV� XQ�
REMHWLYR� IXQGDPHQWDO��3DUDOHODPHQWH� VH�GHEHUi�SRWHQFLDU� OD�&RED� FRPR�XQ�SROtJRQR�
LQGXVWULDO�FRPSOHPHQWDULR�\�FRPSDWLEOH�FRQ�$UDVXU��
0HMRUDU�HO�DFFHVR�GHVGH�0DQ]DQRV�D�OD�$���SDUD�FRPSOHWDU�ODV�FRQH[LRQHV�GH�WRGR�HO�
PXQLFLSLR�FRQ�ODV�YtDV�GH�DOWD�FDSDFLGDG��

2%-(7,926�85%$126�
$MXVWDU�ORV�GHVDUUROORV�UHVLGHQFLDOHV�D�OD�GHPDQGD�UHVLGHQFLDO��WDQWR�GHVGH�HO�SXQWR�GH�
YLVWD�FXDQWLWDWLYR�FRPR�FXDOLWDWLYR��/D�GHWHUPLQDFLyQ�GH� OD�GHPDQGD�GHEHUi� WHQHU�HQ�
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FXHQWD� ODV� SRVLELOLGDGHV� GH� SURSRUFLRQDU� XQD� DOWHUQDWLYD� UHDO� GH� SULPHUD� UHVLGHQFLD��
IRPHQWDGD�SRU�OD�ULTXH]D�HFRQyPLFD�\�GH�DFWLYLGDG�GHO�WpUPLQR�PXQLFLSDO��DVt�FRPR�SRU�
HO�QLYHO�GH�VHUYLFLRV�\�HTXLSDPLHQWRV���
6XVWLWXLU�HO�DFWXDO�PRGHOR�H[SDQVLRQLVWD�SRU�XQR�PiV�VRVWHQLEOH��3ULRUL]DU�HO�FRPSOHWDU�
\�DFDEDU�ODV�WUDPDV�XUEDQDV�H[LVWHQWHV�IUHQWH�D�ORV�QXHYRV�GHVDUUROORV��HVSHFLDOPHQWH�
HQ�ORV�Q~FOHRV�GH�PHQRU�HQWLGDG��$XPHQWDU�OD�GHQVLGDG�GH�ORV�GHVDUUROORV�TXH�PHMRUH�
OD�FDOLGDG�GHO�HVSDFLR�XUEDQR�\�GLVPLQX\D� ORV�FRVWHV�GH�PDQWHQLPLHQWR��$XPHQWDU� OD�
FRPSDWLELOLGDG� GH� XVRV� TXH� IDFLOLWH� OD� H[LVWHQFLD� GH� XQ� WHMLGR� PiV� ULFR� \� DGHPiV�
IDYRUH]FD�OD�UHXWLOL]DFLyQ�GH�ORV�HGLILFLRV�H[LVWHQWHV��
/D�1RUPDWLYD�XUEDQtVWLFD� LQFOXLUi�XQDV�RUGHQDQ]DV�HQ�TXH�VH�HTXLOLEUH� OD� IOH[LELOLGDG�
SDUD�ODV�HGLILFDFLRQHV�FRQ�VX�LQWHJUDFLyQ�HQ�HO�HQWRUQR�HQ�TXH�VH�VLW~DQ�GH�PRGR�TXH�
FRODERUHQ�HQ�OD�FDOLGDG�XUEDQD�GHO�HVSDFLR�S~EOLFR��
(VWDEOHFHU�XQD�JHVWLyQ�DFRUGH� FRQ� ODV� FDUDFWHUtVWLFDV�GHO�PXQLFLSLR�� \� SRU� WDQWR�TXH�
WHQJDQ� HQ� FXHQWD� ODV� FRQGLFLRQHV� VRFLR�HFRQyPLFDV� GH� FDGD� XQR� GH� ORV� Q~FOHRV�
XUEDQRV��HO�WLSR�GH�GHPDQGD�TXH�SXHGH�UHFLELU��OD�SDUFHODFLyQ�H[LVWHQWH�\�OD�WRSRJUDItD��
3URWHFFLyQ� GHO� SDWULPRQLR� KLVWyULFR� \� FXOWXUDO� GHO� PXQLFLSLR�� $VHJXUDU� D� WUDYpV� GH� OD�
2UGHQDFLyQ�XUEDQD�\�OD�1RUPDWLYD�\�&DWiORJR�GH�3URWHFFLyQ�HO�ULFR�SDWULPRQLR�KLVWyULFR�
\�FXOWXUDO�SUHVHQWH�HQ� OD�SUiFWLFD� WRWDOLGDG�GH� ORV�Q~FOHRV�XUEDQRV�GHO�PXQLFLSLR��(VD�
SURWHFFLyQ� GHEHU� LQFOXLU� FRPR� IDFWRU� LQHOXGLEOH� HO� XVR� \� SXHVWD� HQ� YDORU� GH� HVRV�
HOHPHQWRV�� FRQVLGHUiQGROR� HO� PHGLR� TXH� PHMRU� JDUDQWL]D� VX� FRQVHUYDFLyQ�� /D�
RUGHQDFLyQ�GHO�HQWRUQR�GH�HVRV�ELHQHV�GHEH�FRQVLGHUDU�OD�QHFHVLGDG�GH�SURSRUFLRQDUOHV�
XQ�FRQWH[WR�DGHFXDGR��HYLWDQGR�DTXHOODV�DFWXDFLRQHV�TXH�GDxHQ�VX�YLVLyQ��

2%-(7,926௖(63(&Ë),&26�'(�/26�1Ò&/(26�85%$126�
5LEDEHOORVD�
6LWXDU�HQ�5LEDEHOORVD�HO�GHVDUUROOR�UHVLGHQFLDO�TXH�VDWLVIDJD�OD�FXDQWLILFDFLyQ�SUHYLVWD�HQ�
OD�UHYLVLyQ�GH�ODV�'27�HQ�WUDPLWDFLyQ��
$SURYHFKDU�HVWH�GHVDUUROOR�SDUD�SURSRUFLRQDU�XQD�HVWUXFWXUD�\�XQD�WUDPD�XUEDQD�PiV�
SHUPHDEOH��HYLWDQGR�DGHPiV�OD�SRVLFLyQ�SHULIpULFD�HQ�TXH�VH�VLW~D�DFWXDOPHQWH�HO�Q~FOHR�
KLVWyULFR��
&XLGDU�OD�DUWLFXODFLyQ�FRQ�HO�WHUULWRULR�GH�ORV�QXHYRV�GHVDUUROORV�XUEDQRV�GH�PRGR�TXH�
SUHVHQWH�KDFLD�pO� XQD� LPDJHQ� FODUD� \� DPLJDEOH�� FRQ�XQD� LQWHJUDFLyQ� YLVXDO� HQWUH� ORV�
HVSDFLRV�XUEDQRV�\�UXUDOHV��8Q�REMHWLYR�TXH�SXHGH�REWHQHUVH�WDQWR�FRQ�XQ�SDVHR�GH�
ERUGH�±FRPR�HO�H[LVWH�DO�RHVWH�GHO�Q~FOHR��HQ�OD�SDUWH�VXU��FRPR�FRQ�HVSDFLRV�XUEDQRV�
TXH�VH�DEUHQ�KDFLD�HO�H[WHULRU��
'HVDUUROODU� \� VLQJXODUL]DU� HO� HQWRUQR� GHO� 3ROLGHSRUWLYR� FRPSOHWDQGR� OD� RUGHQDFLyQ� GH�
SDUWH�GH�HVWD�]RQD�DSUREDGD�UHFLHQWHPHQWH�PHGLDQWH�XQD�PRGLILFDFLyQ�GH� ODV�1166�
TXH�SHUPLWLUi� FRQFHQWUDU� MXQWR� DO� IURQWyQ� RWURV�HTXLSDPLHQWRV�PXQLFLSDOHV��(O�3*28�
RUGHQDUi�HO�UHVWR�GH�OD�]RQD�GH�PRGR�TXH�VH�FUHH�XQD�QXHYD�FHQWUDOLGDG��FRQHFWiQGROD�
GLUHFWDPHQWH�FRQ�OD�3OD]D�GH�ORV�)XHURV�DO�WLHPSR�TXH�SURSRUFLRQD�XQ�IUHQWH�FRP~Q�D�
OD�&DOOH�)UDQFLVFR�0DQXHO�GH�(FKDQRYH���
+DFHU�IUHQWH�D�ORV�SUREOHPDV�GH�WUiILFR�\�DSDUFDPLHQWR���
*HQHUDU� XQD� HVWUXFWXUD� YLDULD� TXH� SURSRUFLRQH� DOWHUQDWLYDV� D� ODV� YtDV� DFWXDOPHQWH�
VREUHFDUJDGDV�GH�PRGR�TXH�VH�FRQVLJD�GLYHUVLILFDU�HO�WUiILFR��
0HMRUDU� ODV� FRQH[LRQHV� SHDWRQDOHV� GH� PRGR� TXH� VH� IDFLOLWH� XQD� PRYLOLGDG� PiV�
VRVWHQLEOH�� HQ� HVWH� VHQWLGR� UHVROYHU� DGHFXDGDPHQWH� OD� FRQH[LyQ� SHDWRQDO� TXH�
SURSRUFLRQD�)UDQFLVFR�0DQXHO�GH�(FKDQRYH�FRQ�OD�]RQD�FRPHUFLDO��
3UHYHU�SHTXHxDV�DFWXDFLRQHV�TXH�SHUPLWDQ�HVWUXFWXUDU�PHMRU�ODV�FRQH[LRQHV�GH�OD�&DOOH�
)UDQFLVFR�0DQXHO�GH�(FKDQRYH�FRQ�ORV�YLDOHV�SHUSHQGLFXODUHV���
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'RWDU� GH� HVSDFLRV� GH� DSDUFDPLHQWR�� GH� GLIHUHQWHV� GLPHQVLRQHV� \� FDUDFWHUtVWLFDV�� HQ�
]RQDV�FRQWLJXDV�DO�FHQWUR�KLVWyULFR��
0DQ]DQRV�
/LPLWDU� ORV�GHVDUUROORV� UHVLGHQFLDOHV�D� OD�GHPDQGD�SUHYLVLEOH�D�PHGLR�SOD]R��(Q�HVWH�
VHQWLGR�VH�UHYLVDUiQ�ORV�SODQHV�SDUFLDOHV�DSUREDGRV��WHQLHQGR�HQ�FXHQWD�ORV�GHUHFKRV�
DGTXLULGRV�SRU�OD�SURSLHGDG�\�VX�YLDELOLGDG�HFRQyPLFD��
(VWXGLDU�DOWHUQDWLYDV�D�OD�VXSUHVLyQ�GHO�SDVR�D�QLYHO�GHO�IHUURFDUULO�SUHYLVWD�SRU�$',)��GH�
PRGR�TXH�VH�HYLWH�XQD�IUDFWXUD�WRWDO�GHO�EDUULR�GH�OD�HVWDFLyQ��HQ�HVWH�VHQWLGR�FRQVLGHUDU�
HO�SRVLEOH�PHMRUD�\�DSURYHFKDPLHQWR�SHDWRQDO�GH�ORV�SDVRV�VXEWHUUiQHRV�H[LVWHQWHV��
(VWDEOHFHU� SDUD� ORV� HTXLSDPLHQWRV� H[LVWHQWHV� HQ� HO� %DUULR� GH� OD� (VWDFLyQ� XQDV�
GHWHUPLQDFLRQHV�QRUPDWLYDV�TXH�SHUPLWDQ�XQ�PD\RU�XVR�GHO� � IURQWyQ�GH�JUDQ�YDORU�\�
UHFLHQWH�FRQVWUXFFLyQ��SHUR�TXH�VH�HQFXHQWUDQ�LQIUDXWLOL]DGDV��$GHPiV�VH�HVWXGLDUi�VX�
DPSOLDFLyQ�SDUD�OD�SRVLEOH�LQVWDODFLyQ�GH�XQ�FHQWUR�HGXFDWLYR��TXH�DPSOLp�OD�RIHUWD�DFWXDO��
$XQTXH�QR�SDUHFH�SRVLEOH�SDOLDU�FRQ�PHGLGDV�XUEDQtVWLFDV�HO�SUREOHPD�TXH�VXSRQH�HO�
QLYHO�GH�UXLGR�TXH�SDGHFH�HO�%DUULR�GH�OD�(VWDFLyQ�±HVSHFLDOPHQWH�SRU�HO�IHUURFDUULO��SHUR�
WDPELpQ� SRU� OD� DXWRYtD� $���� DSURYHFKDU� OD� HODERUDFLyQ� GHO� 3*28� SDUD� LGHQWLILFDU� \�
FDUDFWHUL]DU�HVWD�FRQWDPLQDFLyQ�DF~VWLFD�GH�PRGR�TXH�SRU�SDUWH�GH� OD�DGPLQLVWUDFLyQ�
ORFDO� VH� SXHGD� JHVWLRQDU� VX� VROXFLyQ� FRQ� ODV� DGPLQLVWUDFLRQHV� WLWXODUHV� GH� HVDV�
LQIUDHVWUXFWXUDV��
(VWXGLDU� ORV�GHVDUUROORV�SUHYLVWRV�HQ� ODV�1166�SDUD�HO�%DUULR�GH�$UULED�� WHQLHQGR�HQ�
FXHQWD� VX� QLYHO� GH� GHVDUUROOR� �HO� VHFWRU� 5���6� VH� HQFXHQWUD� UHSDUFHODGR�� \� ODV�
VHUYLGXPEUHV�GH�UXLGR�TXH�SUHYp�HO�ERUUDGRU�GHO�7$9�D�VX�SDVR�SRU�HO�Q~FOHR��
3ODQWHDU�OD�FRQH[LyQ�SHDWRQDO�HQWUH�ORV�GRV�EDUULRV�GH�PRGR�TXH�SXHGD�FRQHFWDUVH�GH�
PDQHUD�DPDEOH�\�VHJXUD��
5HVWDQWHV�Q~FOHRV�XUEDQRV�
0HOOHGHV�HV�HO�~QLFR�Q~FOHR�TXH�KD�DJRWDGR�OD�RIHUWD�UHVLGHQFLDO�GH�ODV�1166��SRU�OR�
TXH� HO� 3*28�GHEHUtD� GRWDUOH� GH� XQ� SHTXHxR� GHVDUUROOR� TXH�� DGHPiV� GH� SHUPLWLU� OD�
FRQVWUXFFLyQ�GH�QXHYDV�YLYLHQGDV�FRPSOHWH�XQD�WUDPD�TXH�\D�HV�FRPSDFWD��
/RV�GHPiV�Q~FOHRV�FXHQWDQ�HQ�ODV�DFWXDOHV�1166�FRQ�XQD�RIHUWD�UHVLGHQFLDO�PX\�SRU�
HQFLPD�GH�VX�GHPDQGD�TXH�KD�VLGR�SUiFWLFDPHQWH�QXOD��(Q�HVWH�VHQWLGR�ODV�SUHYLVLRQHV�
GHO�3*28�GHEHUtDQ�OLPLWDUVH�D�OD�GHPDQGD�LQWHUQD�GH�FDGD�XQR�GH�ORV�Q~FOHRV��
5LEDJXGD�GLVSRQH�HQ�HO�LQWHULRU�GHO�Q~FOHR�GH�VXHOR�OLEUH�FRQ�XQD�VXDYH�WRSRJUDItD��SRU�
OR�TXH�SRGUtD�SUHVFLQGLUVH�GH�ODV�SUHYLVLRQHV�GH�ODV�1166�HQ�SRVLFLRQHV�SHULIpULFDV�\�
HQ�WRSRJUDItDV�PHQRV�DGHFXDGDV��
3RU�RWUD�SDUWH�5LEDJXGD�HV�HO�~QLFR�Q~FOHR�TXH�SRVHH�XQ�FRQWDFWR�GLUHFWR�FRQ�XQ�UtR��
SRU� OR� WDQWR�HV�GHVHDEOH�PHMRUDU�VX�UHODFLyQ�FRQ�VX�HQWRUQR� IOXYLDO��HVWDEOHFLHQGR�XQ�
SDVHR�R�JHQHUDQGR�SHTXHxDV�]RQDV�GH�HVSDUFLPLHQWR��
4XLQWDQLOOD� GH� OD� 5LEHUD� VH� VLW~D� VREUH� XQD� IXHUWH� WRSRJUDItD�� SRU� WDQWR� KDEUi� TXH�
UHVROYHU� DGHFXDGDPHQWH� ±GHVGH� XQ� SXQWR� GH� YLVWD� SDLVDMtVWLFR� \� GH� LPSDFWR�
PHGLRDPELHQWDO��OD�RUGHQDFLyQ�GH�ORV�VXHORV�QR�RFXSDGRV�SRU�OD�HGLILFDFLyQ�HQ�ORV�TXH�
VH�FRQVLGHUH�FRQYHQLHQWH�HVWDEOHFHU�HO�XVR�UHVLGHQFLDO�\�TXH�HVHQFLDOPHQWH�WHQGHUiQ�D�
FRPSOHWDU�OD�WUDPD�XUEDQD��XQLHQGR�HO�Q~FOHR�SULQFLSDO�FRQ�HO�HQWRUQR�GH�OD�IXHQWH�\�HO�
SDUTXH�GRQGH�VH�XELFD�HO�iUHD�GH�MXHJR�SDUD�QLxRV��
/D�SRVLFLyQ�GH�,JDL�H[SOLFD�OD�DXVHQFLD�GH�GHPDQGD�UHVLGHQFLDO�\�HO�UHGXFLGR�Q~PHUR�GH�
YLYLHQGDV�H[LVWHQWHV��ODV�OLPLWDGDV�SUHYLVLRQHV�UHVLGHQFLDOHV�GHEHQ�SURFXUDU�XQD�PD\RU�
FRPSDFLGDG�HQ�ODV�FDOOHV�H[LVWHQWHV��

2%-(7,926௖(1�/26�68(/26�3$5$�$&7,9,'$'�(&21Ï0,&$��
$5$685�
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(O� iPELWR� GH� $5$685� HVWi� RUGHQDGR� SRUPHQRUL]DGDPHQWH� SRU� XQ� 3ODQ� 3DUFLDO��
KDELpQGRVH�HMHFXWDGR�XQD�GH�ODV�GRV�IDVHV�SUHYLVWDV��(Q�SULQFLSLR�OD�HMHFXFLyQ�GHO�3ODQ�
QR� H[LJH� PRGLILFDFLRQHV� GH� FDUiFWHU� HVWUXFWXUDO� TXH� SUHFLVHQ� OD� PRGLILFDFLyQ� GHO�
SODQHDPLHQWR�PXQLFLSDO��
(Q� FDVR� GH� TXH� SRU� SDUWH� GH� OD� HQWLGDG� SURSLHWDULD� GH� ORV� WHUUHQRV� IXHVH� QHFHVDULD�
DOJXQD�PRGLILFDFLyQ�HVWUXFWXUDO��SRGUtD�SODQWHDUVH�D�WUDYpV�GHO�3*28�
3ROtJRQR� ,QGXVWULDO� /D� &RED�� ,QFOX\H� HO� SROtJRQR� LQLFLDO� �LGHQWLILFDGR� FRPR� ,��� HQ� OD�
1166��\�VX�DPSOLDFLyQ�FRQ�SDUWH�GHO�VHFWRU�,���7��
'HEHUiQ� UHVROYHUVH� DOJXQRV� GH� ORV� SUREOHPDV� GHWHFWDGRV� HQ� HO� IXQFLRQDPLHQWR� GHO�
SROtJRQR� SDUD� IDFLOLWDU� HO� HVWDEOHFLPLHQWR� GH� DFWLYLGDGHV� FRPSOHPHQWDULDV� D� ODV� GH�
$UDVXU��HQ�FRQFUHWR��
$GHFXDU�HO�DFFHVR�DO�SROtJRQR�GHVGH�OD�URWRQGD�FRQ�OD�TXH�FRQHFWD�FRQ�OD�$����
5HVROYHU�OD�YLDOLGDG�URGDGD�D�OD�]RQD�VXGHVWH�GHO�SROtJRQR�
3URSRUFLRQDU�HVSDFLR�VXILFLHQWH�SDUD�HO�DSDUFDPLHQWR�GH�PRGR�TXH�QR�RFXSH�SDUWH�GH�
ODV�YtDV�URGDGDV��
5HVWDQWHV�iUHDV�LQGXVWULDOHV��
�(VWiQ�RUGHQDGDV�\�RFXSDGDV�HQ�VX�WRWDOLGDG��,����5HQIH���,����&/+���,����(O�9DGR��\�HO�
iUHD�FRPHUFLDO�GH�OD�,���7��
(Q�HO�iUHD�,����DXQTXH�QR�VH�KD�OOHJDGR�D�DSUREDU�HO�3(5,�SUHYLVWR��OD�FRQH[LyQ�GH�OD�
FDUUHWHUD�$������FRQ� OD�1�,�KD�H[LJLGR� OD�HOLPLQDFLyQ�GH�DOJXQDV�FRQVWUXFFLRQHV��6H�
GHEHUi�HVWXGLDU�OD�RUGHQDFLyQ�GH�ODV�SDUFHODV�TXH�KDQ�TXHGDGR�VLQ�XVR��
,����GLVSRQH�GH�RUGHQDFLyQ�SRUPHQRUL]DGD��DXQTXH�HVWi�VLQ�RFXSDU��
(O� VXHOR�XUEDQL]DEOH� ,���6�QR�KD� OOHJDGR�D�GHVDUUROODUVH��DXQTXH�DFWXDOPHQWH�H[LVWH�
VXILFLHQWH� VXHOR� LQGXVWULDO� RUGHQDGR�� HQ� SULQFLSLR� SDUHFH� RSRUWXQR� PDQWHQHUOR� FRPR�
UHVHUYD��

&5,7(5,26�(63(&Ë),&26�'(�Ë1'2/(�$0%,(17$/�
3DUD� OD�HODERUDFLyQ�GHO�3*28�VH�KDQ� WHQLGR�HQ�FXHQWD�SDUD�VX� LQFRUSRUDFLyQ��HQ� OD�
PHGLGD�GH�OR�SRVLEOH��ORV�SULQFLSLRV�GH�VRVWHQLELOLGDG��REMHWLYRV�DPELHQWDOHV�\�FULWHULRV�
DPELHQWDOHV�HVWUDWpJLFRV�FRQWHQLGRV�HQ�ORV�VLJXLHQWHV�GRFXPHQWRV��

�� /D�(VWUDWHJLD�$PELHQWDO�9DVFD�GH�'HVDUUROOR�6RVWHQLEOH������������
�� (O�3URJUDPD�0DUFR�$PELHQWDO�GH�OD�&$39�����������GHO�3DtV�9DVFR��
�� /D�/H\����������GH�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D�GHO�3DtV�9DVFR��
�� /D�/H\����������GH����GH�GLFLHPEUH��GHO�3DWULPRQLR�1DWXUDO�\�OD�%LRGLYHUVLGDG��
�� (O�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�
�� WH[WR�UHIXQGLGR�GH�OD�OH\�GHO�VXHOR��
�� /D�/H\���������GH����GH�MXQLR��GH�$JXDV�
�� /D�/H\���������GH����GH�MXQLR��GH�6XHOR�\�8UEDQLVPR��
�� /D�/H\����������GH����GH�GLFLHPEUH��GH�3ROtWLFD�$JUDULD�\�$OLPHQWDULD��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�QR�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 2UGHQDFLyQ�GHO�WHUULWRULR�HVWDEOHFLHQGR�ORV�GLVWLQWRV�XVRV�HQ�]RQDV�OR�PiV�
YRFDFLRQDOHV�\�DGHFXDGDV�SRVLEOHV�SDUD�ORV�PLVPRV�\�GH�IRUPD�FRKHUHQWH�
FRQ�ODV�FDUDFWHUtVWLFDV�GHO�PHGLR��
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x� (YLWDU�ODV�DIHFFLRQHV�GHO�SODQHDPLHQWR�VREUH�KiELWDWV�QDWXUDOHV�HVFDVRV��
OLPLWDGRV�� YXOQHUDEOHV� R� GH� LPSRUWDQFLD� SDUD� OD� ELRGLYHUVLGDG�� WHUUHQRV�
IRUHVWDOHV�SHUWHQHFLHQWHV�D�ORV�PRQWHV�GH�XWLOLGDG�S~EOLFD�\�YtDV�SHFXDULDV��

x� (VWDEOHFLPLHQWR� GH� PHGLGDV� GH� SURWHFFLyQ� GHO� VXHOR� DJUDULR� \� IRUHVWDO��
HVSHFLDOPHQWH�HQ�ORV�VXHORV�GH�DOWR�YDORU�DJUtFROD��

x� &XPSOLPLHQWR� GH� ORV� SODQHV� \� SURJUDPDV� VHFWRULDOHV� DSUREDGRV�SDUD� OD�
SURWHFFLyQ�GH� ORV�HVSDFLRV�QDWXUDOHV�� OD� IORUD�\� OD� IDXQD��H[LVWHQWH�HQ�HO�
WpUPLQR� PXQLFLSDO�� /RV� XVRV� SHUPLWLGRV� HQ� ODV� ]RQDV� FRQ� YDORUHV�
DPELHQWDOHV�TXH�VHDQ�REMHWR�GH�DOJ~Q�WLSR�GH�SURWHFFLyQ�TXHGDUiQ�VLHPSUH�
VRPHWLGRV�D�OD�SUHVHUYDFLyQ�GH�GLFKRV�YDORUHV��\�FRPSUHQGHUi�~QLFDPHQWH�
ORV�DFWRV�TXH�OD�OHJLVODFLyQ�DPELHQWDO�DXWRULFH��

x� 5HTXHULUiQ�SURWHFFLyQ�ODV�]RQDV�TXH�LQFOX\DQ�KiELWDWV�QDWXUDOHV�GH�LQWHUpV�
FRPXQLWDULR��LQFOXLGRV�HQ�HO�DQH[R�,�GH�OD�'LUHFWLYD�������&((�GHO�&RQVHMR��
GH����GH�PD\R��UHODWLYD�D�OD�FRQVHUYDFLyQ�GH�ORV�KiELWDWV�QDWXUDOHV�\�GH�OD�
IDXQD�\�IORUD�VLOYHVWUHV��

x� 0DQWHQLPLHQWR�\�SRWHQFLDFLyQ�GH�OD�SHUPHDELOLGDG�HFROyJLFD�D�HVFDOD�ORFDO�
PHGLDQWH��

x� &DXFHV��ULEHUDV�\�PiUJHQHV�GHEHQ�HVWDU�DPSDUDGRV�SRU�XQD�GHILQLFLyQ�GH�
XVRV� TXH� JDUDQWLFH� OD� SHUVLVWHQFLD� GH� VXV� FRQGLFLRQHV� KLGUROyJLFDV� \�
HFROyJLFDV��

x� &RQVHUYDFLyQ� GH� OD� YHJHWDFLyQ� HVSRQWiQHD� LQWHUVWLFLDO� FRPR� EDVH�
IXQGDPHQWDO� HQ� HO�PDQWHQLPLHQWR� GH� OD� FRQHFWLYLGDG�GHO� SDLVDMH� DJUDULR�
SDUD� QXPHURVDV� HVSHFLHV� TXH� XWLOL]DQ� ORV� VHWRV�� URGDOHV� DUEXVWLYRV��
ERVTXHWHV�\�OLQGHV�FRPR�UHIXJLR��IXHQWH�GH�DOLPHQWR�R�OXJDU�GH�SDVR��

x� &RQVHUYDU� \� PDQWHQHU� HO� VXHOR� \� HQ� VX� FDVR�� VX� PDVD� YHJHWDO� HQ� ODV�
FRQGLFLRQHV� SUHFLVDV� SDUD� HYLWDU� ULHVJRV� GH� HURVLyQ� \� FRQWDPLQDFLyQ��
3URWHFFLyQ�GH�ORV�VXHORV�GH�OD�HURVLyQ�\�GH�OD�FRQWDPLQDFLyQ��

x� 3UHVHUYDFLyQ� GHO� SDWULPRQLR� KLVWyULFR�DUWtVWLFR� VLHQGR� UHFRPHQGDEOH�
HVWDEOHFHU�HQ�HO�SODQHDPLHQWR�]RQDV�GH�DIHFFLyQ��

x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��

/RV�FULWHULRV�DPELHQWDOHV�SDUD�HO�VXHOR�XUEDQR�\�XUEDQL]DEOH�VHUiQ�ORV�VLJXLHQWHV��

x� 3ODQLILFDFLyQ�\�RUGHQDFLyQ�GLULJLGD�D�XQ�PRGHOR�FRPSDFWR�\�GLYHUVR��
x� 0DQWHQLPLHQWR�\�PHMRUD�GH� OD�FDOLGDG�GHO�HQWRUQR�XUEDQR�� UHJXODQGR� ORV�

XVRV�GHO�VXHOR��ODV�GHQVLGDGHV��DOWXUDV�\�YRO~PHQHV��GRWDFLRQHV�S~EOLFDV��
DFWLYLGDGHV�SURGXFWLYDV��FRPHUFLDOHV��GH� WUDQVSRUWH��RFLR�� WXUtVWLFDV�R�GH�
RWUD�tQGROH��

x� 5HJHQHUDFLyQ�GHO�WHMLGR�XUEDQR�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�DUTXLWHFWXUD�\�
HO�XUEDQLVPR�VRVWHQLEOH��

x� (YLWDU� QXHYRV� GHVDUUROORV�� PLQLPL]DQGR� ODV� RFXSDFLRQHV� SRU� QXHYD�
XUEDQL]DFLyQ� \� GH� JUDQ� FRQVXPR� WHUULWRULDO� HQ� HO� WpUPLQR�PXQLFLSDO��'DU�
SULRULGDG� D� OD� RFXSDFLyQ� GHO� VXHOR� XUEDQR� YDFDQWH�� FRPSOHWDQGR� HO�
GHVDUUROOR�GH�ORV�VXHORV�XUEDQRV�H[LVWHQWHV�~QLFDPHQWH�HQ�OD�FDSLWDO��

x� ,QFUHPHQWR�GH�OD�VXSHUILFLH�GH�VXHOR�XUEDQR�FDSD]�GH�VRVWHQHU�YHJHWDFLyQ��
&RQVHUYDFLyQ�GH�OD�YHJHWDFLyQ�ULSDULD�DVRFLDGD�D�ORV�FDXFHV�HQ�VX�HVWDGR�
QDWXUDO�� GHVDFRQVHMDQGR� OD� FUHDFLyQ� GH� ]RQDV� YHUGHV� DUWLILFLDOHV��
HVSHFLDOPHQWH�HQ�HVWDV�PiUJHQHV��
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x� 8VR� GH� HVSHFLHV� DXWyFWRQDV� \� GH� EDMR� FRQVXPR� KtGULFR�� HYLWDQGR�
SODQWDFLRQHV�TXH�GHSHQGDQ�GH�JUDQGHV�DSRUWHV�GH�DJXD��DGDSWDGDV�D�ODV�
FRQGLFLRQHV�FOLPiWLFDV�SDUWLFXODUHV�GH�FDGD�]RQD��

x� ,QWHJUDFLyQ�GH�ORV�HVSDFLRV�GH�DOWR�YDORU�HFROyJLFR�HQ�OD�UHG�GH�HVSDFLRV�
S~EOLFRV� \� YHUGHV� SDUD� SUHVHUYDU� VX� FDOLGDG� DPELHQWDO� \� FRPR�
FRQVHFXHQFLD�HO�PLFURFOLPD�XUEDQR��&UHDFLyQ�GH�FRUUHGRUHV�YHUGHV�TXH�
DVRFLHQ� ORV� HVSDFLRV� XUEDQRV� FRQ� ORV� HVSDFLRV� QDWXUDOHV� SHULXUEDQRV� \�
UXUDOHV�SDUD�IDYRUHFHU�HO�XVR�S~EOLFR�SRU�OD�FLXGDGDQtD��

x� $GDSWDFLyQ� GH� ODV� QXHYDV� ]RQDV� UHVLGHQFLDOHV� D� ODV� FRQGLFLRQHV�
WRSRJUiILFDV�GHO�WHUULWRULR��PLQLPL]DQGR�OD�DIHFFLyQ�GH�WHUUHQRV�VLWXDGRV�HQ�
]RQDV� FRQ� HOHYDGD� SHQGLHQWH�� \� HYLWDU� SRVLEOHV� ULHVJRV� JHROyJLFRV� \�
JHRPRUIROyJLFRV��

x� 5HVSHWDU� ORV� WLSRV� DUTXLWHFWyQLFRV� GH� OD� DUTXLWHFWXUD� WUDGLFLRQDO� \�
DGDSWDFLyQ� GH� ODV� FRQVWUXFFLRQHV� GH� QXHYD� SODQWD� D� ODV� FDUDFWHUtVWLFDV�
YROXPpWULFDV� \� GH� PDWHULDOHV� FRQVWUXFWLYRV� GHO� iPELWR� HQ� HO� TXH� VH�
HQFXHQWUHQ�WHQLHQGR�HQ�FXHQWD�OD�LGHQWLGDG�GHO�PXQLFLSLR��

x� (VWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SURWHFFLyQ�GH�ODV�]RQDV�R�HOHPHQWRV�
TXH�OR�UHTXLHUDQ��HQ�YLUWXG�GH�VXV�FDUDFWHUtVWLFDV�R�LQWHUpV��/RFDOL]DFLyQ�\�
SUHVHUYDFLyQ�GH�ORV�HOHPHQWRV�LQWHJUDQWHV�GHO�3DWULPRQLR�$UTXLWHFWyQLFR��
$UTXHROyJLFR��+LVWyULFR�$UWtVWLFR�\�(WQRJUiILFR�SUHVHQWHV��

x� $GRSFLyQ�GH�PHGLGDV�TXH�SHUPLWDQ�XQD�LQWHJUDFLyQ�SDLVDMtVWLFD�DUPRQLRVD�
GHO� FDVFR� XUEDQR� FRQ� ORV� HVSDFLRV� FLUFXQGDQWHV�� SURFXUDQGR� TXH� OD�
ILQDOL]DFLyQ�GH�ODV�iUHDV�XUEDQDV�R�XUEDQL]DEOHV�VH�OOHYH�D�FDER�FRQ�YLDOHV�
\�HVSDFLRV�OLEUHV�DUERODGRV�FRQ�HVSHFLHV�DXWyFWRQDV��HYLWDQGR�]RQDV�GH�
WUDQVLFLyQ�GHJUDGDGDV��

x� ,QWHJUDFLyQ� SDLVDMtVWLFD� GH� ODV� FRQVWUXFFLRQHV�� HVSDFLRV� UHFUHDWLYRV� H�
LQVWDODFLRQHV� TXH� GHEDQ� UHDOL]DUVH� HQ� HOORV�� DGDSWiQGRVH� D� ODV�
FDUDFWHUtVWLFDV�PRUIROyJLFDV��WRSRJUiILFDV�\�DPELHQWDOHV�GHO�OXJDU��

�
������$1È/,6,6�'(�/$6�,17(5$&&,21(6�&21�27526�3/$1(6�2�352*5$0$6��

$�QLYHO�VXSUDPXQLFLSDO�H[LVWHQ�ORV�VLJXLHQWHV�SODQHV�FX\DV�GLUHFWULFHV�GHEHQ�VHU�WHQLGDV�
HQ� FXHQWD� HQ� HO� GRFXPHQWR� GHO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ� 8UEDQD� GH� 5LEHUD�
%DMD�(UULEHUD�%HLWLD��HQ�HVWH�DSDUWDGR�VH�DQDOL]DQ�ODV�GHWHUPLQDFLRQHV�TXH�DIHFWDQ�DO�
PXQLFLSLR��

��� /DV�'LUHFWULFHV�GH�2UGHQDFLyQ�GHO�7HUULWRULR��'27��
��� 3ODQ�7HUULWRULDO�3DUFLDO��373��GHO�ÈUHD�)XQFLRQDO�GH�ÈODYD�&HQWUDO�
��� 3ODQ�7HUULWRULDO�6HFWRULDO�GH�0iUJHQHV�GH�ORV�5tRV�\�$UUR\RV�GH�OD�&$39��
��� 3ODQ�7HUULWRULDO�6HFWRULDO� GH�=RQDV�+~PHGDV�GH� OD�&RPXQLGDG�$XWyQRPD�GHO�

3DtV�9DVFR�
��� 3ODQ� 7HUULWRULDO� 6HFWRULDO� GH� &UHDFLyQ� 3~EOLFD� GH� 6XHOR� SDUD� $FWLYLGDGHV�

(FRQyPLFDV�\�(TXLSDPLHQWRV�&RPHUFLDOHV�
��� 3ODQ�7HUULWRULDO�6HFWRULDO�GH�HQHUJtD�HyOLFD�
��� 3ODQ�,QWHJUDO�GH�&DUUHWHUDV�GH�ÈODYD�
��� ��������3ODQ�7HUULWRULDO�6HFWRULDO�GH�OD�5HG�)HUURYLDULD�HQ�OD�&RPXQLGDG�$XWyQRPD�

GHO�3DtV�9DVFR���
��� 3ODQ�7HUULWRULDO�6HFWRULDO�$JURIRUHVWDO��
����3ODQ�7HUULWRULDO�6HFWRULDO�GH�6XHOR�SDUD�OD�3URPRFLyQ�3~EOLFD�GH�9LYLHQGDV�
����3ODQ�7HUULWRULDO�6HFWRULDO�GH�SDWULPRQLR�FXOWXUDO�

�
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������(;$0(1�'(�$/7(51$7,9$6�7e&1,&$0(17(�5$=21$%/(6�<�-867,),&$&,Ï1�'(�/$�
62/8&,Ï1�$'237$'$��
(O�PRGHOR�GH�GHVDUUROOR�HOHJLGR��YHU�DSDUWDGRV�����\������VDOYDJXDUGD�SRU�XQD�SDUWH�ORV�
YDORUHV�DPELHQWDOHV�\�QDWXUDOtVWLFRV�PiV�LPSRUWDQWHV�DO�HVWDEOHFHU�ILJXUDV�GH�SURWHFFLyQ�
GHO�VXHOR�QR�XUEDQL]DEOH��
0LHQWUDV�TXH�SRU�RWUD�SDUWH��HQ�HO�VXHOR�XUEDQR�HO�PRGHOR�LPSOLFD�HO�FRQVXPR�UDFLRQDO�
GHO�WHUULWRULR��FRQ�XQ�FUHFLPLHQWR�FRQWURODGR�\�XQD�RIHUWD�GH�VXHOR�LQGXVWULDO��
(Q�FRQVHFXHQFLD�\�FRQ�HO�REMHWLYR�GH�WHQHU�HQ�FXHQWD�DO�PHQRV�HVWDV�FRQVLGHUDFLRQHV�
VXUJH� OD� QHFHVLGDG� GH� UHYLVDU� ODV� DFWXDOHV� 1RUPDV� 6XEVLGLDULDV� SRU� OR� TXH� GH� HVWD�
PDQHUD�TXHGD�MXVWLILFDGD�OD�QR�YDORUDFLyQ�HQ�ORV�VLJXLHQWHV�DSDUWDGRV�GH�OD�DOWHUQDWLYD�
³�´��
/DV�VROXFLRQHV�ILQDOPHQWH�DGRSWDGDV��HQ�OR�TXH�UHVSHFWD�D�ODV�DFWXDFLRQHV�DQDOL]DGDV�
HQ�HO�DSDUWDGR����H[SOLFDGDV�GHWDOODGDPHQWH�HQ�HO�3*28�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�
\�TXH�VH�SURSRQHQ�HQ�HO�GRFXPHQWR�GH�3�*�2�8�VRQ�ODV�VLJXLHQWHV��

7(55,725,2��
6H�KDQ�FDUWRJUDILDGR�ODV�PDVDV�DUERODGDV�GH�HVSHFLDO�YDORU�QDWXUDO��TXH�KDQ�TXHGDGR�
FRQYHQLHQWHPHQWH�SURWHJLGDV�FRPR�VXHORV�GH�(VSHFLDO�3URWHFFLyQ��
6H�UHIOHMDQ�ORV�VLVWHPDV�JHQHUDOHV�GH�FRPXQLFDFLRQHV�\�VHUYLFLRV��
&RQ�HO�ILQ�GH�SURWHJHU�HO�WHUULWRULR�VH�HVWDEOHFH�OD�VLJXLHQWH�SURSXHVWD�GH�]RQLILFDFLyQ�
GHO�VXHOR�QR�XUEDQL]DEOH�GLIHUHQFLiQGRVH�ODV�VLJXLHQWHV�FDWHJRUtDV��

x� =RQD�GH�(VSHFLDO�3URWHFFLyQ�SRU�VX�YDORU�QDWXUDO�
x� =RQD�GH�PHMRUD�DPELHQWDO�
x� =RQD�IRUHVWDO�
x� =RQD�IRUHVWDO�PRQWH�UDOR�
x� =RQD�DJURJDQDGHUD�\�GH�FDPSLxD�GH�DOWR�YDORU�HVWUDWpJLFR�
x� =RQD�DJURJDQDGHUD�\�GH�FDPSLxD�SDLVDMH�UXUDO�GH�WUDQVLFLyQ�
x� =RQD�GH�3URWHFFLyQ�GH�$JXDV�6XSHUILFLDOHV�

�
&RQGLFLRQDQWHV�VXSHUSXHVWRV�
6XSHUSRQLpQGRVH�D�ODV�FDWHJRUtDV�DQWHULRUHV��ODV�QRUPDV�GHOLPLWDQ�HQ�ORV�SODQRV��FRQ�
XQD� WUDPD�VXSHUSXHVWD��FLQFR�FRQGLFLRQDQWHV�TXH� OLPLWDQ� OD� IRUPD�HQ�TXH�VH�SXHGHQ�
GHVDUUROODU�VREUH�HOODV�GHWHUPLQDGDV�DFWLYLGDGHV��(VWRV�FRQGLFLRQDQWHV�VRQ��

D��=RQD�DUTXHROyJLFDV�\�GH�SUHVXQFLyQ��
E��&RUUHGRUHV�HFROyJLFRV��
F��0RQWHV�GH�8WLOLGDG�3~EOLFD��
G��ÈUHDV�YXOQHUDEOHV�D�OD�FRQWDPLQDFLyQ�GH�DFXtIHURV��
H��ÈUHDV�LQXQGDEOHV��
I��6XHORV�SRWHQFLDOPHQWH�FRQWDPLQDGRV�
1Ò&/(2�85%$12�<�=21$�,1'8675,$/�

'DGDV� ODV� DIHFFLRQHV� R� SRVLEOHV� LPSDFWRV� TXH� JHQHUDUtDQ� ORV� GLVWLQWRV� GHVDUUROORV�
SURSXHVWRV� \� FRQ� ORV� REMHWLYRV� GHO� 3�*�2�8�� YLJHQWHV�� VH� KD� HVWLPDGR� RSRUWXQR�
GHVDUUROODU�HQ�FDGD�SXHEOR�GH�DFXHUGR�D�OR�DQDOL]DGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��������
��������������\�������
�

������,'(17,),&$&,Ï1�<�9$/25$&,Ï1�'(�,03$&726��
(Q� OD� SiJLQD� VLJXLHQWH� VH� PXHVWUD� OD� PDWUL]� GH� LPSDFWRV� TXH� HO� 3ODQ� SUHYp�� /D�
PHWRGRORJtD� HPSOHDGD� HVWi� GH� DFXHUGR� FRQ� OD� OHJLVODFLyQ� SRU� OD� TXH� VH� UHJXOD� HO�
SURFHGLPLHQWR�GH�(YDOXDFLyQ�$PELHQWDO�(VWUDWpJLFD�
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3pUGLGD�GH�UHFXUVRV�
QDWXUDOtVWLFRV� � �� �� � � �� � � �� �� � �� � � � � � �� � � �� � � 6,� � � �� �

=21$6�
$0%,(17$/0(17(�

6(16,%/(6�

$IHFFLyQ�D�ODV�]RQDV�
DPELHQWDOPHQWH�

VHQVLEOHV�
�

���
��
��

�� �� �� �� �� � � ������ � � ������ � � � � ������ � � �� � � 6,� � �
��
��
��

�

5(&85626�
(67e7,&2�

&8/785$/(6�

$IHFFLRQHV�D�UHFXUVRV�
HVWpWLFR�FXOWXUDOHV�\�

SDLVDMtVWLFRV��
�� �� � ������ �� �� �� �� � ������ � �� �� � ������� � � �� �� �� � � � 6,� � ������ � �

5(&85626�
5(129$%/(6�<�12�

5(129$%/(6�

$IHFFLyQ�VREUH�
UHFXUVRV�UHQRYDEOHV�\�

QR�UHQRYDEOHV��
� �� � �� � �� � � �� �� � �� � � �� � � �� � �� � � � 6,� � � �� �

5(6,'826�(�
,1&5(0(1726�'(�
/$�&217$0,1$&,Ï1�

*HQHUDFLyQ�GH�
UHVLGXRV�H�LQFUHPHQWR�
GH�OD�FRQWDPLQDFLyQ�

� �� � �� � �� � � �� �� � �� � � �� � � �� � � �� � � 6,� � � �� �

6$/8'�+80$1$� ,QFLGHQFLD�VREUH�OD�
VDOXG�KXPDQD� � � �� � � �� � �� � �� � �� � � �� � � �� � � � � � � � � � ��

0(',2�$0%,(17(�
85%$12�

,QFLGHQFLD�VREUH�HO�
PHGLR�DPELHQWH�

XUEDQR��
� � �� � � �� � �� � �� � �� � � �� � � �� � � � � � � � � � ��

352'8&7,9,'$'�
(&2/Ï*,&$�<�

$*5$5,$�

3pUGLGD�GH�OD�
SURGXFWLYLGDG�

HFROyJLFD�\�DJUDULD��
� �� � �� � �� �� � � � �� � �� � �� � � �� � �� � � � 6,� � �� � �

3$75,021,2�
&8/785$/�

$IHFFLyQ�DO�SDWULPRQLR�
FXOWXUDO� � � �� � � �� �� � � �� � �� � �� � � � �� � �� � � � 6,� � � �� �

5,(6*2� 5LHVJRV�QDWXUDOHV� �� �� �� �� �� �� � �� �� ���� � � ���� ���� � � � �� �� �� �� � � 6,� � ���� � �

58,'2� 5XLGR�DPELHQWDO� �� �� � ���� � ���� �� �� � �� �� ���� � ���� � ���� � � ���� �
�
�
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� � 6,� � �� �� �





(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$������

������0(','$6�3527(&725$6��&255(&725$6�<�&203(16$725,$6��
$��0(','$6�3527(&725$6�<�&255(&725$6�<�'(7(50,1$&,21(6�5()(5(17(6�$�/26�

,03$&726�0È6�6,*1,),&$7,926��
x� /D�JHVWLyQ�GH� OD� UHFRJLGD�GH�5HVLGXRV�6yOLGRV�8UEDQRV�GHEHUi�DGHFXDUVH�DO�

LQFUHPHQWR�GH�OD�SURGXFFLyQ�GH�ORV�PLVPRV�GHULYDGD�GHO�DXPHQWR�GH�SREODFLyQ��
PHGLDQWH�OD�XELFDFLyQ�GH�QXHYRV�OXJDUHV�GH�GHSyVLWR��HO�UHGLPHQVLRQDPLHQWR�GH�
ORV�UHFXUVRV�GHVWLQDGRV�D�OD�UHFRJLGD��HWF��

x� (Q� JHQHUDO�� HQ� WRGRV� ORV� GHVDUUROORV� VH� GHEHUi� WHQHU� HQ� FXHQWD� HO� HVWXGLR�
JHRWpFQLFR� SUHYLR� GH� PDQHUD� TXH� ODV� H[FDYDFLRQHV� \� PRYLPLHQWRV� GH� WLHUUD�
SURGXFLGRV� GXUDQWH� VX� IDVH� GH� FRQVWUXFFLyQ� QR� RFDVLRQHQ� SUREOHPDV� GH�
LQHVWDELOLGDG�\�HURVLyQ�GH�ORV�VXHORV�HQ�ODV�]RQDV�GH�PD\RU�SHQGLHQWH��

x� 'XUDQWH� ODV�REUDV�VH�KD�GH�JDUDQWL]DU� OD� LQH[LVWHQFLD�GH�DIHFFLRQHV�VREUH� ODV�
SHUVRQDV�SRU�OD�HPLVLyQ�GH�UXLGRV��3DUD�HOOR��QR�VH�SRGUiQ�VXSHUDU�ORV�QLYHOHV�
Pi[LPRV�HTXLYDOHQWHV�SHUPLWLGRV�GH�UXLGRV�HPLWLGRV�DO�H[WHULRU��HVWDEOHFLGRV�HQ�
HO�$QH[R� ,,,�GHO�'HFUHWR����������GH����GH� IHEUHUR��SRU�HO�TXH�VH�DSUXHED�HO�
5HJODPHQWR�GH�OD�&DOLGDG�GHO�$LUH��

x� 'XUDQWH� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� ORV� VHFWRUHV� SURSXHVWRV� VH� UHDOL]DUiQ�
ULHJRV�SHULyGLFRV�HQ�WLHPSR�VHFR�SDUD�HYLWDU�OD�VXVSHQVLyQ�GH�SROYR�GXUDQWH�ORV�
PRYLPLHQWRV�GH�WLHUUD�\�VH�HQWROGDUiQ�ORV�FDPLRQHV�GXUDQWH�HO�WUDVODGR�GH�WLHUUDV��

x� 6H� LPSXOVDUi� OD� IXQFLyQ� GH� FRUUHGRU� HFROyJLFR� GH� ORV� GRPLQLRV� S~EOLFRV�
KLGUiXOLFRV� HQ� HVSHFLDO� HQ� ORV� FUHFLPLHQWRV� TXH� SUHVHQFLD� GH� UHJDWDV�
LQGHSHQGLHQWHPHQWH�GH�OD�HQWLGDG�GH�HVWD��

x� 6H�LQFOXLUiQ�FULWHULRV�GH�ELRGLYHUVLGDG�HQ�HO�GLVHxR�GH�ORV�HVSDFLRV�OLEUHV�XUEDQRV�
\�HQ�JHQHUDO�HQ�HO�WUDWDPLHQWR�GH�OD�YHJHWDFLyQ��
�

%��0(','$6�3527(&725$6�<�&255(&725$6�<�'(7(50,1$&,21(6�3$5$� (/� 68(/2�
85%$12�<�85%$1,=$%/(��
,JDL�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��1R�REVWDQWH��OD�$,�����GHEHUi�UHVSHWDU�HO�DUERODGR�H[LVWHQWH�HQ�ORV�ERUGHV�
GH�OD�XUEDQL]DFLyQ��HQ�HVSHFLDO�HQ�HO�OtPLWH�RHVWH��
�
0HOOHGHV�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ���
�
4XLQWDQLOOD�GH�OD�5LEHUD�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ�� /DV� QXHYDV� HGLILFDFLRQHV� GHEHUiQ� DGDSWDUVH� D� OD� WRSRJUDItD� H[LVWHQWH��
HYLWDQGR�WDOXGHV�\�HVFROOHUDV��
�
5LEDJXGD�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
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HGLILFDFLyQ��6H�UHVSHWDUiQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��ORV�VHWRV�GH�ORV�OLQGHURV�GH�ODV�
SDUFHODV��
�
0DQ]DQRV�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��
(Q�OD�$23�5������VH�GHEHUi�JDUDQWL]DU�OD�QR�DIHFFLyQ�GHO�UXLGR�GHO�7$9�DO�LQWHULRU�GH�ODV�
YLYLHQGDV�GH�DFXHUGR�D�OD�OHJLVODFLyQ�YLJHQWH���
�
5LEDEHOORVD�
/D� 1RUPDWLYD� \D� HVWDEOHFH� &RQGLFLRQHV� DPELHQWDOHV� DSOLFDEOHV� D� WRGRV� ORV� XVRV�
FRQVWUXFWLYRV� TXH� WLHQHQ� FRPR� REMHWLYR� HYLWDU� LPSDFWRV� SRU� OD� XUEDQL]DFLyQ� \� OD�
HGLILFDFLyQ��1R�REVWDQWH�� OD�GRFXPHQWDFLyQ�TXH�VH�SUHSDUp�SDUD� OD�HMHFXFLyQ�GHEHUi�
UHFRJHU� XQ� DQiOLVLV� GH� LPSDFWR� VREUH� HO� SDLVDMH� WDQWR� GH� OD� HGLILFDFLyQ� FRPR� ORV�
PRYLPLHQWRV� GH� WLHUUD� JDUDQWL]iQGRVH� OD� QR� DIHFFLyQ�PHGLDQWH� ODV� FRUUHVSRQGLHQWHV�
PHGLGDV�FRUUHFWRUDV�TXH�PLQLPLFHQ�ORV�LPSDFWRV��
�

&�� 0(','$6� 3527(&725$6� ',5,*,'$6� $� &216(59$5� 5(&85626� 1$785$/(6�
(675$7e*,&26��

x� $QWHV� GHO� LQLFLR� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� GH� FXDOTXLHUD� GH� ORV� QXHYRV�
FUHFLPLHQWRV�SURSXHVWRV��VH�GHEHUi�SUHYHU�OD�UHWLUDGD�VHOHFWLYD�SRU�KRUL]RQWHV�GH�
OD�FDSD�VXSHULRU�GH�VXHOR� IpUWLO��(VWD� WLHUUD�VH� UHXWLOL]DUi�SDUD� UHVWDXUDU� ]RQDV�
GHJUDGDGDV�ELHQ�GHQWUR�GHO�PLVPR�VHFWRU�D�XUEDQL]DU�FRPR�HQ�]RQDV�SUy[LPDV�
TXH�DVt�OR�UHTXLHUDQ��6L�IXHUD�QHFHVDULR�VX�DFRSLR��pVWH�VH�UHDOL]DUi�HQ�PRQWRQHV�
TXH�� SDUD� IDFLOLWDU� VX� DLUHDFLyQ� \� HYLWDU� OD� FRPSDFWDFLyQ�� QR� GHEHUiQ� VHU�
VXSHULRUHV�D�ORV�GRV�PHWURV�GH�DOWXUD��

x� /DV� iUHDV� FROLQGDQWHV� DO� iUHD� XUEDQL]DGD� DIHFWDGDV� SRU� ODV� REUDV� VHUiQ�
UHVWDXUDGDV��/D�UHVWDXUDFLyQ�LQFOXLUi�OD�UHVWLWXFLyQ�JHRPRUIROyJLFD�\�HGiILFD�GHO�
WHUUHQR��\�OD�UHYHJHWDFLyQ�GH�ORV�HVSDFLRV�VXVFHSWLEOHV�GH�PDQWHQHU�XQD�FXELHUWD�
YHJHWDO��6H�SUHVWDUi�DWHQFLyQ�D� OD� UHFXSHUDFLyQ�GH�KiELWDWV��HVSHFLDOPHQWH�HO�
HFRVLVWHPD�IOXYLDO��

x� 8QD�YH]�ILQDOL]DGDV�ODV�REUDV�VH�OOHYDUi�D�FDER�XQD�OLPSLH]D�H[KDXVWLYD�GH�ODV�
iUHDV�GH�LQIOXHQFLD�GH�ODV�PLVPDV��VH�VHJUHJDUiQ�DTXHOORV�UHVLGXRV�UHFLFODEOHV�
GH� ORV� QR� UHFLFODEOHV�� VLHQGR� ORV� SULPHURV� WUDWDGRV� FRPR� FRUUHVSRQGD� \� ORV�
~OWLPRV�GHSRVLWDGRV�HQ�XQ�YHUWHGHUR�DXWRUL]DGR��

x� �
'��0(','$6�3$5$�0(-25$5�(/�0(',2�$0%,(17(�85%$12��

x� 6H� WHQGUi� HQ� FXHQWD� OD� HILFLHQFLD� HQ� OD� FDSWDFLyQ� VRODU� � SDUD� GHILQLU� ODV�
RULHQWDFLRQHV� GH� ODV� HGLILFDFLRQHV� \� PHMRUDU� VX� FRPSRUWDPLHQWR� HQHUJpWLFR�
�PD\RU� WHPSHUDWXUD� PHGLD�� PHQRU� FRQVXPR� GH� FDOHIDFFLyQ�� HWF��� \� HO�
DSURYHFKDPLHQWR�GH�OD�OX]�VRODU��PHQRU�FRQVXPR�GH�HOHFWULFLGDG���

x� (Q� OD�XUEDQL]DFLyQ�GH� ORV�VHFWRUHV�SURSXHVWRV�VH�SURFXUDUiQ� OLPLWDU� ODV�iUHDV�
SDYLPHQWDEOHV�QR�SHUPHDEOHV�GH�IRUPD�TXH�VH�WLHQGD�D�PDQWHQHU�OD�FDSDFLGDG�
GH�ILOWUDGR�QDWXUDO�GHO�WHUUHQR��(Q�ORV�HVSDFLRV�SHDWRQDOHV�\�GH�DFFHVR�URGDGR�VH�
SODQWHDUi�OD�XWLOL]DFLyQ�GH�PDWHULDOHV�SHUPHDEOHV�D�OD�OOXYLD��

x� (Q�ORV�HVSDFLRV�S~EOLFRV�GH�ORV�QXHYRV�FUHFLPLHQWRV�\�HQ�ORV�HVSDFLRV�FRPXQHV�
GH� ODV� QXHYDV� HGLILFDFLRQHV� VH� XWLOL]DUiQ� VLVWHPDV� GH� LOXPLQDFLyQ� GH� EDMR�
FRQVXPR�\�TXH��DVLPLVPR��HYLWHQ�OD�FRQWDPLQDFLyQ�OXPtQLFD��

x� 6H�SUHYHUiQ�HVSDFLRV�DGHFXDGRV�SDUD�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV��



�
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x� 7HQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV�GHO�HQWRUQR�\�FRQ�HO�REMHWLYR�
GH�LQWHJUDU�ODV�HGLILFDFLRQHV�HQ�HO�SDLVDMH�GH�OD�]RQD�\�VH�HYLWHQ�ODV�LQWUXVLRQHV�
YLVXDOHV�� VH� GHILQLUiQ� XQDV� FRQGLFLRQHV� HGLILFDWRULDV� �PDWHULDOHV�� FRORUHV��
PRUIRORJtD��DOWXUDV��YRO~PHQHV��HWF���TXH�HVWpQ�HQ�FRQVRQDQFLD�FRQ�OD�WLSRORJtD�
HGLILFDWRULD�\�HVWpWLFD�GHO�PXQLFLSLR��

x� 6H� SURFXUDUi� TXH� ORV� PDWHULDOHV� FRQVWUXFWLYRV� D� XWLOL]DU� HQ� ODV� HGLILFDFLRQHV�
WHQJDQ�XQ�JUDGR�DOWR�GH�DLVODPLHQWR�WpUPLFR�\�VHDQ�OR�PiV�GXUDGHUR�\�OR�PHQRV�
FRQWDPLQDQWHV�SRVLEOHV��

x� 6H� HVWDEOHFHUiQ� VLVWHPDV� GH� DKRUUR� GH� DJXD� \� FRQVXPR� HQHUJpWLFR� HQ� ORV�
HGLILFLRV�� \� VH� HVWXGLDUi� OD� SRVLELOLGDG� GH� LPSODQWDU� VLVWHPDV� PL[WRV� SDUD� HO�
VXPLQLVWUR�GH�DJXD�FDOLHQWH�VDQLWDULD��FRQ�OD�XWLOL]DFLyQ�GH�FDSWDGRUHV�VRODUHV�\�
DFXPXODGRUHV��

x� (O�DUERODGR�H[LVWHQWH�HQ�HO�HVSDFLR�S~EOLFR��DXQTXH�QR�KD\D�VLGR�FDOLILFDGR�FRPR�
]RQD�YHUGH��GHEHUi�VHU�SURWHJLGR�\�FRQVHUYDGR��

x� (Q� ODV� IUDQMDV� GH� UHWUDQTXHR� REOLJDWRULR� OLQGDQWHV� FRQ� YtDV� S~EOLFDV�� VHUi�
SUHFHSWLYD�OD�SODQWDFLyQ�GH�HVSHFLHV�YHJHWDOHV��SUHIHUHQWHPHQWH�DUEyUHDV��FRQ�
LQGHSHQGHQFLD�GHO�XVR�D�TXH�VH�GHVWLQH�OD�HGLILFDFLyQ��D�PHQRV�TXH�OD�WRWDOLGDG�
GHO�UHWUDQTXHR�TXHGH�DEVRUELGD�SRU�HO�WUD]DGR�GH�ORV�HVSDFLRV�SDUD�OD�FLUFXODFLyQ�
URGDGD�\�DFFHVRV�DO�HGLILFLR��

x� /RV�SDWLRV�R�HVSDFLRV�OLEUHV�H[LVWHQWHV�HQ�OD�DFWXDOLGDG��S~EOLFRV�R�SDUWLFXODUHV��
TXH�VH�HQFXHQWUHQ�DMDUGLQDGRV��GHEHUiQ�FRQVHUYDU�\�PDQWHQHU�HQ�EXHQ�HVWDGR�
VXV�SODQWDFLRQHV��FXDOTXLHUD�TXH�VHD�VX�SRUWH��

(��&5,7(5,26�<�',5(&75,&(6�$�,1752'8&,5�(1�(/�',6(f2�'(�3/$1(6�<�352*5$0$6�
'(�5$1*2�,1)(5,25�$6Ë�&202�(1�/$6�(9$/8$&,21(6�&21-817$6�2�,1',9,'8$/,=$'$6��'(�
,03$&72�$0%,(17$/�68%6,*8,(17(6��

x� �� /RV� LQVWUXPHQWRV� GH� GHVDUUROOR� GH� ORV� VHFWRUHV� GHEHUiQ� LQFOXLU� ODV�PHGLGDV�
QHFHVDULDV�SDUD�JDUDQWL]DU�HO�FRQWURO�GH�UHVLGXRV�\�GHVHFKRV�GXUDQWH�OD�IDVH�GH�
FRQVWUXFFLyQ��SDUD�HOOR�VH�DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV��

o� /RV�PDWHULDOHV�VREUDQWHV�JHQHUDGRV�GXUDQWH�OD�IDVH�GH�REUDV�\�HMHFXFLyQ�
GH�ORV�VHFWRUHV��VHUiQ�FRQGXFLGRV�D�YHUWHGHURV�GH�LQHUWHV�FRQWURODGRV�\�
OHJDOL]DGRV��

o� &XDOTXLHU�UHVLGXR�SHOLJURVR�TXH�SXHGD�JHQHUDUVH�GHEHUi�JHVWLRQDUVH�GH�
DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH��

o� 6H�GHEHUi�JDUDQWL]DU�OD�LQH[LVWHQFLD�GH�DIHFFLRQHV�DO�VXHOR�\�D�ODV�DJXDV�
VXEWHUUiQHDV�SRU�YHUWLGRV�GH�DFHLWHV��JUDVDV�\�FRPEXVWLEOHV�SURFHGHQWHV�
GH�PiTXLQDV�\�PRWRUHV��

x� /RV�3UR\HFWRV�GH�8UEDQL]DFLyQ�GH�ODV�iUHDV�SURSXHVWDV�KDEUiQ�GH�FRQWURODU�OD�
HVFRUUHQWtD�VXSHUILFLDO�FRQ�XQ�GLVHxR�GH�YHUWLHQWHV�TXH�HYLWH�OD�FRQFHQWUDFLyQ�GH�
ODV� DJXDV� HQ� ODV� ]RQDV� PiV� GHSULPLGDV� WRSRJUiILFDPHQWH�� (Q� HO� GHVDUUROOR�
XUEDQtVWLFR� VH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� ODV� REUDV� GH� HYDFXDFLyQ� \�
FRQGXFFLyQ�GH�DJXDV�SOXYLDOHV��TXH�VH�GLPHQVLRQDUiQ�FRQ�DPSOLWXG�VXILFLHQWH��

x� 'XUDQWH� ODV� REUDV� VH� HIHFWXDUiQ� DFWXDFLRQHV� GH� GUHQDMH� QHFHVDULDV� SDUD�
JDUDQWL]DU� OD�HYDFXDFLyQ�GH� ODV�DJXDV�GH�HVFRUUHQWtD�� HYLWDQGR�HO� DUUDVWUH�GH�
PDWHULDOHV�HURVLRQDEOHV��

x� (Q� QLQJ~Q� FDVR� VH� YHUWHUiQ� DJXDV� UHVLGXDOHV� DO� VLVWHPD� KLGUROyJLFR� ORFDO��
TXHGDQGR�SURKLELGRV� ORV�YHUWLGRV�GLUHFWRV�DO�FDXFH�R� LQGLUHFWRV�DO� WHUUHQR��'H�
HVWD�PDQHUD�OD�LQIUDHVWUXFWXUD�KLGUiXOLFD�GH�OD�]RQD�GHEHUi�JDUDQWL]DU�OD�FRUUHFWD�
HYDFXDFLyQ�GH� ODV�DJXDV� UHVLGXDOHV�TXH�VH�JHQHUHQ�FRQHFWDQGR�REOLJDWRULD�\�
H[FOXVLYDPHQWH�FRQ�OD�UHG�PXQLFLSDO�GH�VDQHDPLHQWR��

x� /RV�YHUWLGRV�SURFHGHQWHV�GH�ORV�QXHYRV�FUHFLPLHQWRV�GHEHUiQ�VHU�FRQGXFLGRV�D�
OD�UHG�GH�DOFDQWDULOODGR�PXQLFLSDO��1R�REVWDQWH�FXDQGR�HVWRV�HIOXHQWHV��SRU�VXV�
FDUDFWHUtVWLFDV�ItVLFR�TXtPLFDV�R�FDUJD�FRQWDPLQDQWH��H[FHGDQ�OD�FDSDFLGDG�GH�
GHSXUDFLyQ� GH� OD� ('$5� PXQLFLSDO�� GHEHUiQ� OOHYDU� XQD� GHSXUDFLyQ� SUHYLD� GH�



(678',2�$0%,(17$/�(675$7e*,&2�'(/�3/$1�*(1(5$/�'(�25'(1$&,Ï1�85%$1$��'(�5,%(5$�%$-$�(55,%(5$�%(,7,$������

PDQHUD�TXH�UHVXOWHQ�DGPLVLEOHV�SDUD�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�
GLFKD�('$5��

)��,1',&$'25(6�'(�&803/,0,(172�'(�/$6�0(','$6�35238(67$6��
/RV�LQGLFDGRUHV�DPELHQWDOHV�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�GHO�JUDGR�GH�FXPSOLPLHQWR�GH�
ODV�PHGLGDV�FRUUHFWRUDV�\�SURWHFWRUDV�SURSXHVWDV�HQ�HVWH�HVWXGLR�VRQ��

x� *UDGR�GH�RFXSDFLyQ�GHO�VXHOR��VH�FRQWDELOL]DUi�OD�VXSHUILFLH�DFWXDO�WRWDO�GH�VXHOR�
XUEDQR�� VXHOR� XUEDQL]DEOH� \� VXHOR� RFXSDGR� SRU� VLVWHPDV� JHQHUDOHV�� DQWHV� \�
GHVSXpV�GHO�SODQHDPLHQWR��

x� 3RUFHQWDMH�GHO�VXHOR�QR�XUEDQL]DEOH�VREUH�HO�WRWDO�GHO�WHUULWRULR��
x� 6XSHUILFLH�GH�HVSDFLRV�OLEUHV��]RQDV�YHUGHV�\�SDUTXHV�DQWHV�\�GHVSXpV�GH�ODV�

QRUPDV��
x� 6XSHUILFLH�SURWHJLGD�DQWHV�\�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV��
x� (YROXFLyQ�GHO�HVWDGR�GH�ORV�FDXFHV�\�ULEHUDV�SRU�ODV�iUHDV�D�XUEDQL]DU��
x� &DOLGDG�GH�ODV�DJXDV�TXH�VH�YLHUWHQ�D�ORV�FXUVRV�GH�DJXD�XQD�YH]�VRPHWLGDV�D�

ORV�SURFHVRV�GH�GHSXUDFLyQ��
x� (O� FRQVXPR� WRWDO� GH� DJXD� SRU� VHFWRUHV� DQWHV� \� GHVSXpV� GH� OD� DSOLFDFLyQ� GHO�

QXHYR�SODQHDPLHQWR��
x� *HVWLyQ�GH�5�6�8��*UDGR�GH�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV��
x� (VWDGR�GH�ODV�iUHDV�DIHFWDGDV�SRU�OD�XUEDQL]DFLyQ�\�GH�ODV�WDUHDV�GH�UHVWDXUDFLyQ�

GH�ODV�PLVPDV��
x� *UDGR�GH�UHXWLOL]DFLyQ�GH�OD�WLHUUD�YHJHWDO�UHWLUDGD��
x� 3RUFHQWDMH�GH�HGLILFLRV�TXH�XWLOL]DQ�HQHUJtDV�UHQRYDEOHV�DQWHV�\�GHVSXpV�GH�ODV�

QRUPDV��
x� 3REODFLyQ� H[SXHVWD� D� QLYHOHV� GH� UXLGR� VXSHULRUHV� D� ORV� UHFRPHQGDGRV�SRU� OD�

206�DQWHV�\�GHVSXpV�GH�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�
������352*5$0$�'(�683(59,6,Ï1�

(O�3�*�2�8�GH�5LEHUD�%DMD�(UULEHUD�%HLWLD�QR�HVWDEOHFH�GLVWLQWDV�IDVHV�SDUD�OD�HMHFXFLyQ�
GH�ODV�DFWXDFLRQHV�SUHYLVWDV��(Q�FRQVHFXHQFLD��QR�HV�SRVLEOH�GHWDOODU�HO�GLVHxR�GH�ORV�
SURJUDPDV� GH� VXSHUYLVLyQ� \� YLJLODQFLD� GH� ODV� GLVWLQWDV� IDVHV� QL� WDPSRFR� HO� JUDGR� GH�
FXPSOLPLHQWR� GH� ORV� PLVPRV�� 1R� REVWDQWH�� ODV� DFWXDFLRQHV� SURSXHVWDV� VXSRQHQ� OD�
UHDOL]DFLyQ�GH�REUDV�TXH�YDQ�D�DIHFWDU�D�GLYHUVRV�FRPSRQHQWHV�DPELHQWDOHV��SRU�OR�TXH�
VH�SURSRQH�XQ�3URJUDPD�GH�9LJLODQFLD�$PELHQWDO�GH�WLSR�JHQHUDO��TXH�VH�GHEHUi�DGHFXDU�
D�ODV�HVSHFLILFLGDGHV�GH�FDGD�DFWXDFLyQ��

$��)$6(�'(�&216758&&,Ï1 
'XUDQWH� OD� IDVH� GH� FRQVWUXFFLyQ� GH� ODV� GLVWLQWDV� ]RQDV� SURSXHVWDV� VH� FRQVLGHUD�
QHFHVDULR� OOHYDU� XQ� FRQWURO� DPELHQWDO� GH� OD� REUD� GH� PDQHUD� TXH� VH� JDUDQWLFH� HO�
FXPSOLPLHQWR� GH� ODV� PHGLGDV� SURWHFWRUDV� \� FRUUHFWRUDV�� TXH� VH� HVSHFLILFDUiQ� HQ� HO�
3UR\HFWR�FRUUHVSRQGLHQWH��'XUDQWH�HO�FRQWURO�DPELHQWDO�GH�OD�REUD��VH�GHEHUiQ�UHDOL]DU�
LQIRUPHV��FRQ�XQD�SHULRGLFLGDG�GHWHUPLQDGD��TXH�UHFRMDQ�ODV�REVHUYDFLRQHV�UHDOL]DGDV�
GXUDQWH� OD� LQVSHFFLyQ� GH� OD� PLVPD�� /RV� LQIRUPHV� VH� UHIHULUiQ� D� OD� DGRSFLyQ� GH� ODV�
PHGLGDV�FRUUHFWRUDV�\�HO� UHVXOWDGR�REWHQLGR�SRU� ODV�PLVPDV��SUREOHPDV�SUHVHQWDGRV��
HWF�� $VLPLVPR�� VH� GHEHUiQ� UHFRJHU� ODV� LQFLGHQFLDV� TXH� KDQ� WHQLGR� OXJDU� GXUDQWH� HO�
WUDQVFXUVR�GH�ODV�REUDV��YHUWLGRV��HPLVLRQHV��HWF��8QD�YH]�ILQDOL]DGD�OD�REUD�VH�GHEHUi�
UHDOL]DU�XQ�LQIRUPH�ILQDO�GH�VHJXLPLHQWR�GH�OD�REUD�FRUUHVSRQGLHQWH��6H�UHDOL]DUiQ�ORV�
VLJXLHQWHV�FRQWUROHV��

x� 1LYHOHV� GH� UHVLGXRV�� HPLVLyQ� \� UXLGR�� 6H� FRQWURODUi� OD� UHDOL]DFLyQ� GH�
UHYLVLRQHV� SHULyGLFDV� GH� OD� PDTXLQDULD� GH� OD� REUD�� DO� REMHWR� GH� DVHJXUDU� VX�
DGHFXDGR�PDQWHQLPLHQWR�\�FRQWURODU�TXH�ODV�HPLVLRQHV�\�UXLGRV�JHQHUDGRV�SRU�
OD� PDTXLQDULD� HVWpQ� FRPSUHQGLGRV� GHQWUR� GH� ORV� QLYHOHV� DFHSWDGRV� SRU� OD�
QRUPDWLYD�YLJHQWH��6H�FRQWURODUi�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�SDUD�DWHQXDU�OD�



�
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FRQWDPLQDFLyQ�GHO�DLUH��/D�GLUHFFLyQ�DPELHQWDO�GH�OD�REUD�GHWHUPLQDUi�GXUDQWH�HO�
WUDQVFXUVR�GH�OD�PLVPD�OD�QHFHVLGDG�GH�ORV�ULHJRV�\�VX�SHULRGLFLGDG��

x� &DOLGDG�GH�ODV�DJXDV�GH�ORV�FXUVRV�IOXYLDOHV�DIHFWDGRV��'XUDQWH�OD�HMHFXFLyQ�
GH� ODV� REUDV� VH� H[WUHPDUiQ� SUHFDXFLRQHV� SDUD� HYLWDU� YHUWLGRV� D� ORV� FDXFHV��
$VLPLVPR��VH�GHEHUi�FRQWURODU�HO�DUUDVWUH�GH�SDUWtFXODV�SURFHGHQWHV�GH�OD�HURVLyQ�
WUDV�ORV�PRYLPLHQWRV�GH�WLHUUDV��3DUD�HOOR�VH�OOHYDUi�XQ�FRQWURO�GH�OD�FDOLGDG�GH�
ODV�DJXDV�PHGLDQWH�PXHVWUHRV�ItVLFR�TXtPLFRV�\�ELROyJLFRV��/D�SHULRGLFLGDG�GH�
ORV�SULPHURV�VHUi�ELPHQVXDO�\�OD�GH�ORV�VHJXQGRV�VHPHVWUDO��&RQ�XQ�PXHVWUHR�
SUHYLR�VH�HVWDEOHFHUi�OD�VLWXDFLyQ�SUHRSHUDFLRQDO�GH�OD�FDOLGDG�GH�ODV�DJXDV�TXH�
VHUYLUi�SDUD�FRQWUDVWDU�FRQ� ORV�UHVXOWDGRV�REWHQLGRV�HQ�IDVHV�SRVWHULRUHV��/RV�
PXHVWUHRV�VH�UHDOL]DUiQ�WDQWR�DJXDV�DUULED�FRPR�DJXDV�DEDMR�GH�OD�REUD��/RV�
SDUiPHWURV� TXH� VH� PHGLUiQ� VHUiQ�� 7��� S+�� FRQGXFWLYLGDG�� R[tJHQR� GLVXHOWR��
DFHLWHV�\�JUDVDV��VyOLGRV�HQ�VXVSHQVLyQ��DPRQLR��'42�H�tQGLFHV�ELyWLFRV��7UDV�
SHULRGRV�GH�OOXYLDV�GH�JUDQ�LQWHQVLGDG�VH�UHDOL]DUiQ�PXHVWUHRV�DGLFLRQDOHV�SDUD�
GHWHUPLQDU�OD�FDQWLGDG�GH�VyOLGRV�HQ�VXVSHQVLyQ�DSRUWDGRV�FRPR�FRQVHFXHQFLD�
GH� ODV� REUDV� \� SURSRQHU� ODV� PHGLGDV� FRUUHFWRUDV� RSRUWXQDV�� /D� 'LUHFFLyQ�
$PELHQWDO� GH� OD� REUD� GHEHUi� UHFRJHU� HQ� ORV� LQIRUPHV�� WDQWR� ORV� UHVXOWDGRV�
REWHQLGRV�HQ�ORV�PXHVWUHRV��FRPR�ODV�LQFLGHQFLDV�TXH�VH�KDQ�REVHUYDGR�GXUDQWH�
OD�UHDOL]DFLyQ�GH�ORV�PLVPRV��

x� &RQWURO�GH�DFFHVRV��6H�FRQWURODUi� OD�XWLOL]DFLyQ��SRU�SDUWH�GH� ORV�YHKtFXORV�\�
PDTXLQDULD�TXH�SDUWLFLSDQ�HQ� OD�REUD��GH�FDPLQRV�GH�DFFHVR�SUH[LVWHQWHV��6H�
HVSHFLILFDUiQ�ORV�FDPLQRV�GH�DFFHVR�D�OD�REUD�DQWHV�GHO�LQLFLR�GH�ODV�PLVPDV�\�
VH�HYLWDUi�OD�FUHDFLyQ�GH�QXHYDV�YtDV�GH�DFFHVR�D�OD�REUD��(Q�FDVR�GH�TXH�VHD�
QHFHVDULD� OD� DSHUWXUD�GH�QXHYRV�DFFHVRV�� VH�YHULILFDUi�TXH�pVWRV� VH� UHDOLFHQ�
SURFXUDQGR�OD�Pi[LPD�DGDSWDFLyQ�DO�WHUUHQR��GH�WDO�PDQHUD�TXH�VH�HYLWHQ�WDOXGHV�
GH�H[FHVLYD�SHQGLHQWH��

x� 0RYLPLHQWRV� GH� WLHUUDV�� 6H� YHULILFDUi� TXH� ODV� DFWXDFLRQHV� WHQGHQWHV� D�
UHPRGHODU� OD� WRSRJUDItD� VH� DMXVWHQ� OR�PiV� SRVLEOH� D� OD� QDWXUDO�� UHGRQGHDQGR�
WDOXGHV�� HQ� SODQWD� \� HQ� DO]DGR�� HYLWDQGR� DULVWDV� \� VXSHUILFLHV� SODQDV�� HWF�� 6H�
FRPSUREDUi�OD�SHQGLHQWH�GH�ORV�WDOXGHV�UHVXOWDQWHV�SDUD�JDUDQWL]DU�OD�SRVLELOLGDG�
GH�UHJHQHUDFLyQ�GH�OD�YHJHWDFLyQ�DXWyFWRQD��

x� &RQWURO� \� VHJXLPLHQWR� GHO� 3UR\HFWR� GH� 5HVWDXUDFLyQ� $PELHQWDO� \�
3DLVDMtVWLFD�� 6H� UHDOL]DUi� XQ� VHJXLPLHQWR� GH� ORV� 3ODQHV� GH� 5HVWDXUDFLyQ�
FRUUHVSRQGLHQWHV�� 6H� UHGDFWDUiQ� LQIRUPHV� PHQVXDOHV� TXH� UHFRMDQ� ODV�
DFWXDFLRQHV�TXH�VH�KDQ�OOHYDGR�D�FDER�GXUDQWH�HVH�SHULRGR�\�RWURV�DVSHFWRV�TXH�
VH�FRQVLGHUHQ�RSRUWXQRV��6H�HODERUDUiQ�ILFKDV�HVSHFtILFDV�SDUD�FDGD�XQLGDG�GH�
REUD� TXH� UHFRMDQ� WRGRV� ORV� DVSHFWRV� UHODWLYRV� D� OD� HMHFXFLyQ� GH� ORV�PLVPRV��
HVSHFLHV�� Q�� GH� HMHPSODUHV�� HWF�� /D� 'LUHFFLyQ� $PELHQWDO� GH� OD� REUD� GHEHUi�
VXSHUYLVDU�ORV�HMHPSODUHV�TXH�VH�XWLOL]DUiQ�HQ�ODV�SODQWDFLRQHV��OD�SUHSDUDFLyQ�
GH�KR\RV��OD�HMHFXFLyQ�GH�ODV�SODQWDFLRQHV�\�VX�PHGLFLyQ��6H�FRQWURODUi�TXH�VH�
FXPSODQ� ODV� ODERUHV� GH� PDQWHQLPLHQWR� GXUDQWH� HO� SHULRGR� GH� JDUDQWtD�
HVWDEOHFLGR��DVt�FRPR�OD�UHVLHPEUD�GH�ODV�VXSHUILFLHV�IDOOLGDV��

x� &RQWURO�GH� ODV� LQVWDODFLRQHV�GH�REUD��SHUVRQDO�\�FDPLQRV�DX[LOLDUHV��8QD�
YH]�ILQDOL]DGDV�ODV�REUDV�VH�GHEHUiQ�UHFXSHUDU�ODV�SLVWDV��DFFHVRV��SDUTXH�GH�
PDTXLQDULD�� HWF�� /D�'LUHFFLyQ�$PELHQWDO� GH� OD� REUD� GHEHUi� JDUDQWL]DU� TXH� VH�
UHDOLFH�XQD�FDPSDxD�JHQHUDO�GH�OLPSLH]D�HQ�HO�HQWRUQR�GH�OD�REUD��SDUD�HOLPLQDU�
UHVWRV�GH�REUDV��HWF��

%��)$6(�'(�)81&,21$0,(172�
6H�LQFOX\H�D�FRQWLQXDFLyQ�XQ�FRQMXQWR�GH�LQGLFDGRUHV�TXH�SXHGHQ�VHUYLU�SDUD�UHDOL]DU�HO�
VHJXLPLHQWR� GHO� JUDGR� GH� FXPSOLPLHQWR� \� HIHFWLYLGDG� GH� ODV� PHGLGDV� SUHYHQWLYDV��
FRUUHFWRUDV�\�FRPSHQVDWRULDV�FLWDGDV�DQWHULRUPHQWH��X�RWUDV�TXH�SXHGDQ�VHU�UHTXHULGDV�
SRU�HO�yUJDQR�DPELHQWDO��HQ�IDVHV�SRVWHULRUHV�GH�WUDPLWDFLyQ�GHO�H[SHGLHQWH��$VLPLVPR��
VH� KDQ� LQFOXLGR� LQGLFDGRUHV� SDUD� HO� VHJXLPLHQWR� GH� ORV� HIHFWRV� GH� ODV� DFWXDFLRQHV�
SUHYLVWDV�HQ�HO�3ODQ�*HQHUDO��VREUH�OD�UHDOLGDG�XUEDQD�GHO�PXQLFLSLR���
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$� ILQ�GH� IDFLOLWDU�GLFKR�VHJXLPLHQWR��VH�KDQ�VHOHFFLRQDGR� LQGLFDGRUHV�REWHQLGRV�HQ� OD�
DSOLFDFLyQ�8GDOPDS� �*RELHUQR�9DVFR��� DO� FRQVLGHUDU� XQD� YHQWDMD� LQWHUHVDQWH� SDUD� HO�
VHJXLPLHQWR� GH� ORV� LQGLFDGRUHV� OD� REWHQFLyQ� GH� ORV� PLVPRV� VLQ� UHTXHULU� FiOFXORV� QL�
DQiOLVLV� GHWDOODGRV� SDUD� HOOR�� (Q� HVWH� FDVR�� VH� KD� SURFXUDGR� UHDOL]DU� XQD� VHOHFFLyQ�
WHPiWLFD�GH�LQGLFDGRUHV��FRQ�REMHWR�GH�DGHFXDUORV�DO�FRQMXQWR�GH�PHGLGDV�SUHYHQWLYDV��
FRUUHFWRUDV�\�FRPSHQVDWRULDV�HVWDEOHFLGR�HQ�HO�FDStWXOR�DQWHULRU�GHO�SUHVHQWH�HVWXGLR��
���3REODFLyQ��
,QGLFDGRUHV�SDUD�HO�VHJXLPLHQWR�GHO�GHVDUUROOR�SREODFLRQDO�GHULYDGR�GH�OD�QXHYD�RIHUWD�
UHVLGHQFLDO���

��9DULDFLyQ�LQWHUDQXDO�GH�OD�SREODFLyQ������
��3REODFLyQ�WRWDO��KDE���

���2FXSDFLyQ�\�DUWLILFLDOL]DFLyQ�GHO�VXHOR��
,QGLFDGRUHV�GH�VHJXLPLHQWR�GH� OD�VXSHUILFLH�GH�VXHOR�DUWLILFLDOL]DGD�\�RFXSDGD�SRU� ODV�
QXHYDV�HGLILFDFLRQHV�SURSXHVWDV�HQ�HO�3*28��DVt�FRPR�OD�LQWHQVLGDG�GH�XVR�GHO�VXHOR���

'HQVLGDG�GH�YLYLHQGDV�HQ�VXHOR�UHVLGHQFLDO��YLY�+D���
6XHOR�XUEDQR������
6XSHUILFLH�UHVLGHQFLDO�XUEDQL]DEOH������
6XSHUILFLH�GHVWLQDGD�D�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�\�FRPXQLFDFLRQHV������
6XSHUILFLH�GHVWLQDGD�D�FDUUHWHUDV������

���0HGLR�QDWXUDO�
,QGLFDGRUHV�GH�VHJXLPLHQWR�SDUD�HO�FRQWURO�GH�ODV�DFWXDFLRQHV�FRQWHQLGDV�HQ�HO�3*28�
UHVSHFWR�D�ORV�VLJXLHQWHV�DVSHFWRV��

�� =(&´�
o� 6XSHUILFLH�DIHFWDGD�SRU�DFWXDFLRQHV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�

YDORU�LQLFLDO��+DV��+DV��WRWDOHV�=(&��
�� +iELWDWV�GH�LQWHUpV�\�SULRULWDULRV�SUHVHQWHV�HQ�HO�PXQLFLSLR��

o� 6XSHUILFLH�DIHFWDGD�SRU�REUDV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�YDORU�
LQLFLDO��+DV��+DV��WRWDOHV�+iELWDWV��

�� 5HG�GH�FRUUHGRUHV�HFROyJLFRV�
o� 6XSHUILFLH�DIHFWDGD�SRU�DFWXDFLRQHV�\�UHVWDXUDFLRQHV�UHVSHFWR�DO�

YDORU�LQLFLDO��+DV��+DV��WRWDOHV��
���0HGLR�DPELHQWH�XUEDQR��
,QGLFDGRUHV� GH� VHJXLPLHQWR� GH� OD� FDOLGDG� GHO�PHGLR� DPELHQWH� XUEDQR� HQ� HO� WpUPLQR�
PXQLFLSDO��UHIOHMDGR�HQ�ORV�HVSDFLRV�YHUGHV�GLVSRQLEOHV�\�OD�FDOLGDG�GHO�DLUH���

6XSHUILFLH� RFXSDGD� SRU� SDUTXHV�� MDUGLQHV� \� ]RQDV� YHUGHV� XUEDQDV� ��� VXHOR�
XUEDQR���

���0RYLOLGDG�DFFHVLELOLGDG��
,QGLFDGRUHV� GH� VHJXLPLHQWR� SDUD� HO� DQiOLVLV� \� GLDJQyVWLFR� GH� OD� DFFHVLELOLGDG� GHO�
WHUULWRULR��DVt�FRPR�GH�OD�LPSODQWDFLyQ�GH�IRUPDV�GH�PRYLOLGDG�VRVWHQLEOHV���

$FFHVLELOLGDG�GHO�PXQLFLSLR��PLQXWRV���
5HG�GH�ELGHJRUULV�R�FDUULOHV�ELFL��NP�SRU�FDGD��������KDELWDQWHV���
&RQHFWLYLGDG�GHO�PXQLFLSLR�PHGLDQWH�WUDQVSRUWH�S~EOLFR��DXWRE~V�LQWHUXUEDQR��Q��
GH�PXQLFLSLRV���

���&RQVXPR�GH�UHFXUVRV�\�JHQHUDFLyQ�GH�UHVLGXRV��
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,QGLFDGRUHV�GH�VHJXLPLHQWR�SDUD�HO�HVWXGLR�GH�OD�HYROXFLyQ�GHO�FRQVXPR�GH�UHFXUVRV�HQ�
HO�PXQLFLSLR�� DVt� FRPR�GH� OD� HIHFWLYLGDG� GH� HVWH� FRQVXPR��$VLPLVPR�� VH� HVWDEOHFHQ�
LQGLFDGRUHV�SDUD�HO�DQiOLVLV�GH�OD�JHQHUDFLyQ�GH�UHVLGXRV�HQ�HO�PXQLFLSLR���

ËQGLFH�GH�UHQGLPLHQWR�GHO�VLVWHPD�GH�DEDVWHFLPLHQWR�GH�DJXD������
*HQHUDFLyQ�GH�UHVLGXRV�XUEDQRV�SRU�KDELWDQWH�\�GtD��NJ�KDE�GtD���
'HPDQGD�WRWDO�GH�DJXD�SRU�KDELWDQWH�\�GtD��O�KDE�GtD���
&RQVXPR�HOpFWULFR�DQXDO�GHO�PXQLFLSLR��.ZK�KDE���

�
������ ,1)250(� 62%5(� 9,$%,/,'$'� (&21Ï0,&$� '(� /$6� $/7(51$7,9$6� <� 0(','$6�

&255(&725$6�
(O�(VWXGLR�$PELHQWDO�(VWUDWpJLFR�\�HO�3*28�VH�KD�UHDOL]DGR�FRQ�XQ�JUDGR�GH�GHILQLFLyQ�
TXH�QR�SHUPLWH�FRQFUHWDU�QL�SRUPHQRUL]DU� ODV�DFWXDFLRQHV�FRUUHFWRUDV�DPELHQWDOHV�\D�
TXH�GLFKD�YDORUDFLyQ�VH� UHDOL]D�HQ� IDVHV�SRVWHULRUHV�GHO�SODQHDPLHQWR� �3UR\HFWRV�GH�
8UEDQL]DFLyQ�HWF������
(VWD� SURSXHVWD� QR� HVWDEOHFH� ORV� SDUiPHWURV� PtQLPRV�� GHVGH� HO� SXQWR� GH� YLVWD�
HFRQyPLFR��SDUD�VHU�VXVFHSWLEOHV�GH�DQiOLVLV�GH�VX�YLDELOLGDG��3RU� OR�WDQWR��D�UDt]�GHO�
DQiOLVLV� GH� ODV�PHGLGDV� FRUUHFWRUDV� SODQWHDGDV� HQ� HO� GRFXPHQWR�� SURFHGHQWHV� GH� OD�
HYDOXDFLyQ�\�ODV�SURSXHVWDV�GHILQLGDV�HQ�HO�GRFXPHQWR�GHO�3*28��VH�GHEH�FRQFOXLU�TXH�
QR�SURFHGH�D�DQDOL]DU�VX�YLDELOLGDG�HFRQyPLFD��\D�TXH� ODV�PLVPDV�� WDO�VH�DQDOL]DUDQ�
VLHPSUH�\�FXDQGR�VHDQ�VXVFHSWLEOHV�GH�YDORUDFLyQ��
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����'2&80(17$&,Ï1�*5È),&$�

/D�GRFXPHQWDFLyQ�JUiILFD�FRQWHQLGD�HQ�HO�SUHVHQWH�(VWXGLR�$PELHQWDO�(VWUDWpJLFR�HV�OD�
VLJXLHQWH��

($(��� 9HJHWDFLyQ�\�XVRV�GHO�VXHOR� (VFDOD����������

($(��� 9DORUHV�QDWXUDOHV� (VFDOD����������

($(��� $IHFFLRQHV�WHUULWRULDOHV� (VFDOD����������

($(��� =RQLILFDFLyQ�DF~VWLFD� (VFDOD����������

�
�

�
9LWRULD�*DVWHL]����GH�VHSWLHPEUH�GH�������

�
3RU�HO�HTXLSR�UHGDFWRU��

�

�
-RQ�$VHJXLQROD]D�%UDJD�
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�
��� (YDOXDFLyQ�GH�OD�LPSODQWDFLyQ�GH�HQHUJtDV�UHQRYDEOHV�HQ�ORV�HGLILFLRV�\�ODV�

LQIUDHVWUXFWXUDV���

6LWXDFLyQ�GH�ORV�FUHFLPLHQWRV�\�HTXLSDPLHQWRV�SURSXHVWRV�HQ�HO�3*28�
(O� 3DtV� 9DVFR� SDUD� DERUGDU� HO� SUREOHPD� GHO� FDPELR� FOLPiWLFR� \� OD� VRVWHQLELOLGDG�
HQHUJpWLFD� DERJD� SRU� XQD� HVWUDWHJLD� JOREDO� EDVDGD� HQ� OD� LQQRYDFLyQ� WHFQROyJLFD�� OD�
LQWHJUDFLyQ�GH�ODV�SROtWLFDV�VHFWRULDOHV��OD�LPSOLFDFLyQ�GH�OD�FLXGDGDQtD�\�DGPLQLVWUDFLyQ��
DVt�FRPR�OD�LPSOHPHQWDFLyQ�GH�VROXFLRQHV�HIHFWLYDV��
$Vt��HO�3ODQ�9DVFR�GH�/XFKD�FRQWUD�HO�FDPELR�FOLPiWLFR�HVWDEOHFH�GHWHUPLQDGRV�REMHWLYRV�
HVWUDWpJLFRV�FRQ�FDUiFWHU�JHQHUDO�\�ILMD�OD�SXHVWD�HQ�PDUFKD�DFFLRQHV�FRQFUHWDV�TXH�VRQ��

x� 0HQRV�FDUERQR�>SURJUDPD��@�TXH�HVWDEOHFH����DFFLRQHV�SDUD�FRQVXPLU�PHQRV�
FDUERQR��XWLOL]DU�HQHUJtDV�OLPSLDV�\�JHVWLRQDU�ORV�VXPLGHURV�GH�FDUERQR��

x� $QWLFLSDFLyQ�>SURJUDPD��@�GRQGH�VH�FRQFUHWDQ����DFFLRQHV�SDUD�DQWLFLSDUVH�DO�
FDPELR�FOLPiWLFR�\�DVt�SRGHU�SUHVHUYDU� ORV�HFRVLVWHPDV�QDWXUDOHV��SURWHJHU� OD�
VDOXG�KXPDQD�\�DGDSWDU�ODV�LQIUDHVWUXFWXUDV�\�VLVWHPDV�VRFLRHFRQyPLFRV��

/RV�SULQFLSDOHV�HVIXHU]RV�VH�GHVWLQDUiQ�DO�XVR�PiV�HILFLHQWH�GH�ORV�FRPEXVWLEOHV�IyVLOHV��
IRPHQWR�GH�ODV�HQHUJtDV�UHQRYDEOHV��DKRUUR�\�HILFLHQFLD�HQ�ORV�SURFHVRV�LQGXVWULDOHV��\�
D�OD�UHGXFFLyQ�GH�HPLVLRQHV�QR�HQHUJpWLFDV�HQ�OD�LQGXVWULD��
(O�3*28�DWLHQGH�D� ODV� LQGLFDFLRQHV� UHFRJLGDV�HQ�HO�3ODQ�9DVFR�GH�/XFKD� FRQWUD�HO�
&DPELR� &OLPiWLFR� SDUD� IRPHQWDU� HO� XVR� GH� ODV� HQHUJtDV� UHQRYDEOHV� \� VLVWHPDV�
HQHUJpWLFRV�HILFLHQWHV��FRQ�HO�ILQ�GH�FRQWULEXLU�HQ�OD�PHGLGD�TXH�VH�SXHGH�DFWXDU�D�QLYHO�
ORFDO�GHVGH�OD�DFFLyQ�PXQLFLSDO�D�UHGXFLU�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
PHGLDQWH�ODV�PHGLGDV�SUHYHQWLYDV�TXH�VH�UHFRJHQ�HQ�HO�VLJXLHQWH�DSDUWDGR��
3RU�RWUR�ODGR��WDQWR�OD�HVWUDWHJLD�WHUULWRULDO�FRPR�ORV�FUHFLPLHQWRV�XUEDQRV�GH�FDGD�XQR�
GH� ORV�Q~FOHRV�XUEDQRV�VH�KDQ�SUHYLVWR�TXH�QR�HVWpQ�GHVFRQHFWDGRV�GH� ORV�Q~FOHRV�
XUEDQRV�\D�H[LVWHQWHV�\�SRU�OR�WDQWR�KDFHQ�PiV�HILFLHQWH�HO�VLVWHPD�GH�LQIUDHVWUXFWXUDV��
(Q�PXFKRV�FDVRV��LQFOXVR�VH�HQFXHQWUDQ�GHQWUR�GH�OD�WUDPD�XUEDQD�H[LVWHQWH��
0HGLGDV�SUHYHQWLYDV��

(Q�ODV�QXHYDV�HGLILFDFLRQHV�TXH�VH�UHDOLFHQ�WDQWR�HQ�HO�VXHOR�XUEDQR�FRQVROLGDGR�
FRPR�HQ�HO� QR� FRQVROLGDGR� VH�GHEHUiQ�DSOLFDU�PHGLGDV�GH�HILFLHQFLD�HQHUJpWLFD��
FRQVLGHUDQGR�HVWH�DVSHFWR�HQ�HO�GLVHxR�YROXPpWULFR�\�FRQVWUXFWLYR�GH�OD�HGLILFDFLyQ��
$GHPiV�GHEHUiQ�FXPSOLUVH� OD�QRUPDWLYD�YLJHQWH�HQ�HO�PRPHQWR�GHO�GLVHxR�GH� OD�
HGLILFDFLyQ�\�XUEDQL]DFLyQ�TXH�VXSRQH� OD�HMHFXFLyQ�GHO�3ODQ�\�HQ�FRQFUHWR��HQWUH�
HOODV��HO�'RFXPHQWR�%iVLFR�GH�$KRUUR�GH�(QHUJtD��'%�+(�GHO�&yGLJR�7pFQLFR�GH�OD�
(GLILFDFLyQ���
��� (VWXGLR�GH�PRYLOLGDG��D�ORV�HIHFWRV�GHO�FRQVXPR�HQHUJpWLFR�

0RYLOLGDG�PRWRUL]DGD�HQ�5LEHUD�%DMD�
� 9HKtFXORV�SULYDGRV�
(Q�OD�DFWXDOLGDG�HO�YHKtFXOR�SULYDGR�HV�HO�PHGLR�PiV�HPSOHDGR�SRU�ORV�KDELWDQWHV�GHO�
PXQLFLSLR��GHELGR�SULQFLSDOPHQWH�D�OD�VLWXDFLyQ�FHQWUDO�GH�ORV�VHUYLFLRV�WDQWR�HQ�5LEHUD�
FRPR�HQ�9LWRULD��
� 7UDQVSRUWH�S~EOLFR��
3RU�HO�PXQLFLSLR�GH�5LEHUD�WUDQVFXUUH�XQD�OtQHD�UHJXODU�GH�DXWRE~V�GH�WUDQVSRUWH�S~EOLFR�
GH�YLDMHURV�FRQ�VDOLGD�R�OOHJDGD�HQ�9LWRULD�*DVWHL]��
$Vt�PLVPR��H[LVWH�VHUYLFLR�GH�WD[LV�FRPDUFDO��
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� $OWHUQDWLYDV�DO�XVR�GHO�WUDQVSRUWH�SULYDGR��
/D�PDVD�GH�SREODFLyQ�H[LVWHQWH�HQ�HO�PXQLFLSLR�KDFH�LQYLDEOH�HO�HVWDEOHFLPLHQWR�GH�XQD�
UHG�S~EOLFD�GH�WUDQVSRUWH�PRWRUL]DGR�HQWUH�ORV�GLIHUHQWHV�Q~FOHRV�XUEDQRV�FLUFXQGDQWHV��
3RU�HOOR��OD�PRYLOLGDG�QR�PRWRUL]DGD�FRQ�XQD�UHG�GH�FDPLQRV�\�VHQGHURV�GH�FRQH[LyQ�
UHVXOWD�OD�DOWHUQDWLYD�PiV�UHDOLVWD��
0RYLOLGDG�QR�PRWRUL]DGD�
(Q� SULPHU� OXJDU� HO� 3*28� SUHYp� OD� FUHDFLyQ� GH� GRV� FRQH[LRQHV� SHDWRQDOHV� TXH�
IDFLOLWDUtDQ�OD�UHGXFFLyQ�GH�FLHUWRV�GHVSOD]DPLHQWRV�HQ�YHKtFXOR�SULYDGR��(Q�FRQFUHWR�VH�
SODQWHD��

x� 8QD�FRQH[LyQ�SHDWRQDO�HQWUH�5LEDEHOORVD�\�$UDVXU��HVWD�SHUPLWLUtD�FRQHFWDU�HO�
Q~FOHR�UHVLGHQFLDO�GH�OD�FDSLWDO�FRQ�HO�SROtJRQR�LQGXVWULDO�GH�$UDVXU�\�FRQ�HOOR�FRQ�
OD�ORFDOLGDG�YHFLQD�GH�0LUDQGD�GH�(EUR��

�
x� 8QD� FRQH[LyQ� SHDWRQDO� HQWUH� ORV� GRV� Q~FOHRV� UHVLGHQFLDOHV� GH�0DQ]DQRV�� HO�

EDUULR� GH� DUULED� \� HO� EDUULR� GH� OD� HVWDFLyQ� TXH� FXHQWDQ� FRQ� ORV� SULQFLSDOHV�
HTXLSDPLHQWRV�S~EOLFRV��

�
(Q� VHJXQGR� OXJDU� HO� 3*28�SURSRQH� XQD� UHG� GH� VHQGHURV� SHDWRQDOHV� \� FLFOLVWDV� GH�
FRQH[LyQ�HQWUH�ORV�Q~FOHRV�XUEDQRV�FRPR�DOWHUQDWLYD�GH�XVR�DO�WUDQVSRUWH�PRWRUL]DGR��
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�
$FFHVLELOLGDG�\�PRYLOLGDG��GH�ORV�FUHFLPLHQWRV�SURSXHVWRV�
/RV� FUHFLPLHQWRV� SURSXHVWRV� HQ� HO� iPELWR� GHO� 3*28� VH� HQFXHQWUDQ� HQ� VX� SUiFWLFD�
WRWDOLGDG� XQLGRV� DO� Q~FOHR� XUEDQR� FRUUHVSRQGLHQWH� SRU� OR� TXH� VX� DFFHVLELOLGDG� HVWi�
JDUDQWL]DGD�� LQFOXVR� SDUD� ODV� SHUVRQDV� GH� PRYLOLGDG� UHGXFLGD�� /D� PRYLOLGDG� LQWHULRU�
WDPELpQ�VH�HQFXHQWUD�JDUDQWL]DGD�GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�HVWDEOHFLGRV�HQ�ODV�
ILFKDV�XUEDQtVWLFDV�GH�ODV�GLIHUHQWHV�XQLGDGHV��
0HGLGDV�SUHYHQWLYDV�
(O�3*28�KD�HYLWDGR�ORV�FUHFLPLHQWRV�GHVFRQHFWDGRV�GHO�Q~FOHR�XUEDQR�IDYRUHFLHQGR�OD�
FRPSDFLGDG��&DEH�GHVWDFDU��TXH�HVWRV�FUHFLPLHQWRV��HQ�VX�PD\RU�SDUWH��FRUUHVSRQGHQ�
D�YDFtRV�GH�UHGXFLGD�H[WHQVLyQ�HQ�OD�WUDPD�XUEDQD��

��� (VWXGLR�GHO�DOXPEUDGR�S~EOLFR�H[WHULRU�

6LWXDFLyQ�DFWXDO�HQ�ORV�Q~FOHRV�XUEDQRV��
(O�$\XQWDPLHQWR�GH�5LEHUD�%DMD�HVWi�SURFHGLHQGR�D�OD�VXVWLWXFLyQ�GH�ORV�VLVWHPDV�GH�
DOXPEUDGR� S~EOLFR� H[LVWHQWHV� HQ� HO� PXQLFLSLR� SRU� VLVWHPDV� GH� LOXPLQDFLyQ� GH� EDMR�
FRQVXPR�WLSR�/('��
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(Q�HO�FDVR�GH� ORV�VXHORV�GH� WLWXODULGDG� IRUDO�SRU�GRQGH�GLVFXUUHQ�FDUUHWHUDV� ORFDOHV�\�
FRPDUFDOHV�H[LVWH�XQD�UHG�GH�DOXPEUDGR�S~EOLFR�JHVWLRQDGD�SRU�HQWLGDGHV�GH�iPELWR�
VXSUDPXQLFLSDO��
0HGLGDV�SUHYHQWLYDV���
(O�3*28�HVWDEOHFH� OD�QHFHVLGDG�GH�TXH�HQ� ODV�$FWXDFLRQHV� ,QWHJUDGDV�\� ORV�3ODQHV�
3DUFLDOHV�R�HVSHFLDOHV�VH�HODERUH�XQ�HVWXGLR�GH�DOXPEUDGR�S~EOLFR�H[WHULRU�DWHQGLHQGR�
D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SDUD�ORV�SUR\HFWRV�GH�XUEDQL]DFLyQ�HQ�HO�TXH�VH�HYDO~H�
HQWUH�RWURV�DVSHFWRV�HO�WLHPSR�GH�LOXPLQDFLyQ�ySWLPD�SDUD�FDGD�HVSDFLR�S~EOLFR��
$Vt�PLVPR��VH�UHFRPLHQGD�D�ODV�-XQWDV�$GPLQLVWUDWLYDV�\�HO�$\XQWDPLHQWR�FRQWLQXDU�OD�
VXVWLWXFLyQ�SURJUHVLYD�GH�ODV�OXPLQDULDV�SRU�RWUDV�GH�EDMR�FRQVXPR�D�SDUWLU�GH�XQ�HVWXGLR�
GHO�DOXPEUDGR�H[LVWHQWH�HQ�FDGD�Q~FOHR�VHJXLGR�GHO�HVWDEOHFLPLHQWR�GH�SULRULGDGHV�SDUD�
FDGD�]RQD�\�SURSRQLHQGR�XQ�SODQ�GH�HWDSDV��
�

9LWRULD�*DVWHL]����GH�VHSWLHPEUH�GH�������
�

�
-RQ�$VHJXLQROD]D�%UDJD�

�
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