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5(63216$%,/,'$'�'(/�3180$�
/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�HVWH�GRFXPHQWR�HV�SURSRUFLRQDGD�SRU�HO�3UR\HFWR�
&21$0���81(3�*()�SDUD�OD�HODERUDFLyQ�GHO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�
%LRVHJXULGDG�GHO�3HU~��/DV�RSLQLRQHV�SUHVHQWDGDV�HQ�HVWH�GRFXPHQWR��VRQ�
H[FOXVLYDPHQWH�GHO�3UR\HFWR�&21$0���81(3�*()�SDUD�OD�HODERUDFLyQ�GHO�0DUFR�
(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG�GHO�3HU~��(O�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�HO�0HGLR�$PELHQWH��3180$��R�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3��
QR�HV�UHVSRQVDEOH�SRU�ODV�RSLQLRQHV�DTXt�YHUWLGDV��(O�3180$�QR�JDUDQWL]D�QL�DYDOD�OD�
SUHFLVLyQ�QL�HO�FRQWHQLGR�GH�HVWH�GRFXPHQWR��%DMR�QLQJXQD�FLUFXQVWDQFLD�HO�3180$�
SXHGH�VHU�KDOODGR�UHVSRQVDEOH�SRU�DOJXQD�SpUGLGD��GDxR��MXLFLR�R�JDVWR�LQFXUULGR�R�
VXIULGR��HO�FXDO�VH�SXHGD�UHFODPDU�R�TXH�KD\D�UHVXOWDGR�GHO�XVR�R�GH�OD�XWLOL]DFLyQ�GH�OD�
LQIRUPDFLyQ�FRQWHQLGD�HQ�HVWH�GRFXPHQWR��LQFOX\HQGR��SHUR�QR�OLPLWDGD�D��FXDOTXLHU�
IDOOD��HUURU��HTXLYRFDFLyQ��RPLVLyQ�R�GHIHFWR��%DMR�QLQJXQD�FLUFXQVWDQFLD�3180$�VHUi��
UHVSRQVDEOHV�SRU�FXDOTXLHU�GDxR�GLUHFWR��LQGLUHFWR��LQFLGHQWDO��HVSHFLDO��SXQLWLYR�R�
FRQVHFXHQFLDO�UHVXOWDQWH�GH�OD�LQIRUPDFLyQ�HQ�HVWD�SXEOLFDFLyQ���
�

�

',6&/$,0(5�2)�81(3�
,QIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW�LV�SURYLGHG�E\�&21$0�81(3�*()�3URMHFW�RQ�
³'HYHORSPHQW�RI�WKH�1DWLRQDO�%LRVDIHW\�)UDPHZRUN�IRU�3HUX´��DQG�WKH�YLHZV�SUHVHQWHG�
LQ�WKH�GRFXPHQW�DUH�WKRVH�RI�WKH�&21$0�81(3�*()�3URMHFW�RQ�³'HYHORSPHQW�RI�WKH�
1DWLRQDO�%LRVDIHW\�)UDPHZRUN�IRU�3HUX´��7KH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH�
�81(3��LV�QRW�UHVSRQVLEOH�IRU�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�GRFXPHQW��81(3�GRHV�
QRW�PDNH�DQ\�ZDUUDQW\�RI�DQ\�NLQG��HLWKHU�H[SUHVV�RU�LPSOLHG��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��ZDUUDQWLHV�RI�WKH�DFFXUDF\��UHOLDELOLW\��FRPSOHWHQHVV�RU�FRQWHQW�RI�VXFK�LQIRUPDWLRQ�LQ�
WKLV�GRFXPHQW��8QGHU�QR�FLUFXPVWDQFHV�VKDOO�81(3�EH�OLDEOH�IRU�DQ\�ORVV��GDPDJH��
OLDELOLW\�RU�H[SHQVH�LQFXUUHG�RU�VXIIHUHG�ZKLFK�LV�FODLPHG�WR�KDYH�UHVXOWHG�IURP�WKH�XVH�
RI�RU�UHOLDQFH�XSRQ�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�GRFXPHQW��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��DQ\�IDXOW��HUURU��PLVWDNH��RPLVVLRQ�RU�GHIHFW��8QGHU�QR�FLUFXPVWDQFHV�VKDOO�81(3��
EH�OLDEOH�IRU�DQ\�GLUHFW��LQGLUHFW��LQFLGHQWDO��VSHFLDO��SXQLWLYH�RU�FRQVHTXHQWLDO�GDPDJHV��
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�
(O�3UR\HFWR�&21$0�81(3�*()��*)/�����������������SDUD�OD�HODERUDFLyQ�GHO�0DUFR�
(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG�GHO�3HU~�VH�LQLFLy�HQ�HQHUR�GHO������\�WHUPLQy�HQ�
2FWXEUH�GHO�������
�
�
$JHQFLD�(MHFXWRUD�����������������������������������������&RQVHMR�1DFLRQDO�GHO�$PELHQWH��&21$0��
�

6HFUHWDULR�(MHFXWLYR��������������������������������������'U��0DULDQR�&DVWUR�6iQFKH]�0RUHQR�
�
&RQWDFWR�GH�OD�$JHQFLD�(MHFXWRUD���������������%OJD��0DULD�/XLVD�GHO�5tR�0LVSLUHWD�
������������������������������������������������������������������������&21$0��-HIH�8QLGDG�GH�%LRGLYHUVLGDG�\�
������������������������������������������������������������������������%LRVHJXULGDG�
�

&RRUGLQDGRU��1DFLRQDO�GHO�3UR\HFWR�����������'U��(QULTXH�1��)HUQiQGH]�1RUWKFRWH�
������������������������������������������������������������������������&21$0��8QLGDG�GH�%LRGLYHUVLGDG�\���
������������������������������������������������������������������������%LRVHJXULGDG�
�
'LUHFFLyQ�������������������������������������������������������$Y��*XDUGLD�&LYLO������6DQ�%RUMD��
������������������������������������������������������������������������/LPD�����/,0$�3(58�
�
7HOpIRQR���������������������������������������������������������������������������
�
)D[����������������������������������������������������������������������������������������
�
&��(OHF������������������������������������������������������������PFDVWUR#FRQDP�JRE�SH�
�
�
�
�
�
�����������������������������������������$*5$'(&,0,(172�
�
(O� &21$0� FRPR� $JHQFLD� (MHFXWRUD� GHO� 3UR\HFWR� &21$0�81(3�*()� SDUD� OD�
HODERUDFLyQ� GHO� 0DUFR� (VWUXFWXUDO� 1DFLRQDO� GH� %LRVHJXULGDG� GHO� 3HU~�� DJUDGHFH� DO�
3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH��3180$��\�DO�)RQGR�SDUD�
HO� 0HGLR� $PELHQWH� 0XQGLDO� �)0$0�� SRU� HO� DSR\R� \� ORV� IRQGRV� UHFLELGRV� SDUD� OD�
HMHFXFLyQ�GHO�SUR\HFWR��
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1RPEUH� &DUJR� ,QVWLWXFLyQ� 6HFWRU�
'UD��$QWRQLHWWD�*XWLHUUH]�5RVDWL� 3URIHVRUD�3ULQFLSDO� 8QLYHUVLGDG�1DFLRQDO�$JUDULD�/D�0ROLQD�

±�81$/0�
$FDGpPLFR�

'UD��6XVDQD�6LUYDV�&RUQHMR� -HIH�/DERUDWRULR�GH�%LRORJtD�0ROHFXODU���
)DF��GH�2FHDQRJUDItD�3HVTXHUtD�\�
&LHQFLDV�$OLPHQWDULDV���)23&$�

8QLYHUVLGDG�)HGHULFR�9LOODUUHDO���81)9� $FDGpPLFR�

%OJR��5RODQGR�(VWUDGD�-LPpQH]� -HIH�GHO�3URJUDPD�1DFLRQDO�GH�
,QYHVWLJDFLyQ�HQ�5HFXUVRV�*HQpWLFRV�\�
%LRWHFQRORJtD�

,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�HQ�
5HFXUVRV�*HQpWLFRV�\�%LRWHFQRORJtD�±�
,1,($�

$JULFXOWXUD�

%OJR��-RUJH�(QULTXH�$OFiQWDUD�
'HOJDGR�

$UHD�%LRVHJXULGDG�$JUtFROD� ,1,($� $JULFXOWXUD�
,QJ��'RUD�3DULRQD�-DYLHU� (VSHFLDOLVWD�GH�OD�'LUHFFLyQ�GH�'HIHQVD�

)LWRVDQLWDULD�
6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JUDULD�±�
6(1$6$�

$JULFXOWXUD�
0�9��-RUJH�0DQWLOOD� (VSHFLDOLVWD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�

6DQLGDG�$QLPDO�
6(1$6$� $JULFXOWXUD�

%OJD��0DUtD�/XLVD�'HO�5LR�
0LVSLUHWD�

-HIH�GH�OD�8QLGDG�GH�%LRGLYHUVLGDG�\�
%LRVHJXULGDG�

&RQVHMR�1DFLRQDO�GHO�$PELHQWH�±�
&21$0�

$PELHQWDO�
'U��(QULTXH�)HUQiQGH]�1RUWKFRWH� &RRUGLQDGRU�1DFLRQDO��0DUFR�

(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG�
&21$0� $PELHQWDO�

'U��$OH[DQGHU�*UREPDQ� 3UHVLGHQWH�(MHFXWLYR� 6HPLOODV�3HQWD�GHO�3HU~�6�$�� (PSUHVDULDO�
'UD��&HFLOLD�5RVHOO�*ULMDOED� &RRUGLQDGRUD�GH�OD�&RPLVLyQ�GH�0HGLR�

$PELHQWH�
6RFLHGDG�1DFLRQDO�GH�,QGXVWULDV��61,�� (PSUHVDULDO�

,QJ��-DYLHU�(FKHJDUD\� $VHVRU�GHO�&RPLWp�GH�4XtPLFRV�\�
0LHPEUR�GH�OD�&RPLVLyQ�$PELHQWDO�

61,� (PSUHVDULDO�
0LQLVWUR�)HUQDQGR�,VDVL�&D\R� 'LUHFWRU�*HQHUDO�GH�0HGLR�$PELHQWH� 0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV� *RELHUQR�
%OJD��0DUtD�$QJpOLFD�6LOHV�9DOOHMRV�'RFHQWH�8QLYHUVLWDULR� &ROHJLR�GH�%LyORJRV�GHO�3HU~���

&2/%,23��
*UHPLRV�

%OJR��$OEHUWR�(UQHVWR�/ySH]�
6RWRPD\RU�

'RFHQWH�8QLYHUVLWDULR� &2/%,23� *UHPLRV�
'U��:LOOLDP�5RFD� &LHQWtILFR���-HIH�3UR\HFWR�GH�

%LRGLYHUVLGDG�\�5HFXUVRV�*HQpWLFRV�
&HQWUR�,QWHUQDFLRQDO�GH�OD�3DSD���&,3� ,QYHVWLJDFLyQ�

&LHQWtILFD�
'U��-DYLHU�9HUiVWHJXL�/D]R� $VHVRU�GH�OD�3UHVLGHQFLD� &RQVHMR�1DFLRQDO�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ�7HFQROyJLFD���
&21&<7(&�

,QYHVWLJDFLyQ�
&LHQWtILFD�

$ERJDGD�,VDEHO�/DSHxD�*DUFtD� 3URJUDPD�GH�%LRGLYHUVLGDG� 6RFLHGDG�3HUXDQD�GH�'HUHFKR�
$PELHQWDO���63'$��

21*�

,QJ��0DUtD�&XDGURV�'XODQWR� 'LUHFWRUD�1DFLRQDO�GH�0HGLR�$PELHQWH� 9LFHPLQLVWHULR�GH�3HVTXHUtD�GHO�
0LQLVWHULR�GH�OD�3URGXFFLyQ�

3HVTXHUtD�
,QJ��7HRILOR�3LFKLOLQJXH�1XxH]� 'LUHFWRU�GH�*HVWLyQ�$PELHQWDO�HQ�

$FXLFXOWXUD�\�6LVWHPDV�$FXiWLFRV�
9LFHPLQLVWHULR�GH�3HVTXHUtD�GHO�
0LQLVWHULR�GH�OD�3URGXFFLyQ�

3HVTXHUtD�
'U��(UQHVWR�*XHYDUD�/DP� )XQFLRQDULR� 0LQLVWHULR�GH�&RPHUFLR�([WHULRU�\�

7XULVPR���0,1&(785�
3URGXFFLyQ�

'U��/XLV�&DPSRV�%DFD� 'LUHFWRU�3URJUDPD�GH�,QYHVWLJDFLyQ�
SDUD�HO�$SURYHFKDPLHQWR�6RVWHQLEOH�GH�
OD�%LRGLYHUVLGDG�

,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�OD�
$PD]RQtD�3HUXDQD���,,$3�

3~EOLFR�

'UD��&DUPHQ�5RVD�*DUFtD�'iYLOD� ,QYHVWLJDGRUD�GH�3%,2�,,$3� ,,$3� 3~EOLFR�
,QJ��9LOPD�0RUDOHV�4XLOOODPD� (QFDUJDGD�GHO�$UHD�GH�5HFXUVRV�

1DWXUDOHV��)ORUD�\�)DXQD�GH�OD�'((3$�
'LUHFFLyQ�*HQHUDO�GH�6DOXG�$PELHQWDO�±�
',*(6$�

6DOXG�
%OJR��+HUPLQLR�/XLV�9DOGHUUDPD�
2UEHJR]R�

(QFDUJDGR�GH�OD�'LY��GH�3URWHFFLyQ�\�
'HVDUUROOR�6RVWHQLEOH�GH�OD�
%LRGLYHUVLGDG�GH�OD�'((3$�

',*(6$� 6DOXG�

�
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,QWURGXFFLyQ� ����
(O�&RQVHMR�1DFLRQDO�GHO�$PELHQWH� ���
&RPSRQHQWHV�GHO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG� ���
3ROtWLFD�1DFLRQDO�HQ�%LRVHJXULGDG� ���
5pJLPHQ�5HJODPHQWDULR� ���
/H\�1���������³/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�'HULYDGRV�GHO�8VR�
GH�OD�%LRWHFQRORJtD´� ����
3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�
&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD� ���
6LVWHPD�GH�7UDPLWDFLyQ�GH�3HWLFLRQHV�\�$FWLYLGDGHV�GH�6HJXLPLHQWR� ���
,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�([WHQVLyQ�$JUDULD��,1,($���
2UJDQR�6HFWRULDO�&RPSHWHQWH�6HFWRU�$JULFXOWXUD� ���
� 5HJODPHQWR�,QWHUQR�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�VREUH�RUJDQLVPRV�
� YLYRV�PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR� ���
0LQLVWHULR�GH�OD�3URGXFFLyQ��9LFHPLQLVWHULR�GH�3HVTXHUtD��2UJDQR�
6HFWRULDO�&RPSHWHQWH�6HFWRU�3HVTXHUR� ���
� 5HJODPHQWR�LQWHUQR�GH�ELRVHJXULGDG�SDUD�HO�GHVDUUUROOR�GH�DFWLYLGDGHV�
� VREUH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GH�RULJHQ�KLGURELROyJLFR� ���
'LUHFFLyQ�*HQHUDO�GH�6DOXG�$PELHQWDO��',*(6$���2UJDQR�6HFWRULDO�
&RPSHWHQWH�6HFWRU�6DOXG� ���
� 5HJODPHQWR�LQWHUQR�GH�ELRVHJXULGDG�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�
� FRQ�SURGXFWRV�GHULYDGRV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�SDUD�
� FRQVXPR�KXPDQR� ���
&RQFLHQFLDFLyQ�\�3DUWLFLSDFLyQ�GHO�3~EOLFR� ���
0DQHMR�GH�,QIRUPDFLyQ�SDUD�HO�%&+� ���
$FWRUHV�SDUD�HO�%&+�HQ�HO�3HU~� ���
� &21$0� ���
� 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV� ���
)OXMR�GH�,QIRUPDFLyQ� ���
)XQFLRQHV�GHO�&21$0�HQ�PDWHULD�GHO�%&+� ���



��

)XQFLRQHV�GH�ORV�26&�HQ�PDWHULD�GHO�%&+� ���
,QIUDHVWUXFWXUD��0HFDQLVPRV�\�3URFHGLPLHQWRV� ���
� 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV� ���
� 3XQWR�)RFDO�1DFLRQDO� ���
� 0HFDQLVPRV�\�3URFHGLPLHQWRV�SDUD�HO�0DQHMR�GH�,QIRUPDFLyQ� ���
� � 3OD]RV� ���
� � &RQILGHQFLDOLGDG� ���
� � ,QIRUPDFLyQ�LQVXILFLHQWH� ���
� 6LWXDFLyQ�DFWXDO�GH�ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
� UHVSHFWR�DO�%&+� ���
� )RUPDWRV� ���
� %DVH�GH�'DWRV� ���
� %DVH�GH�'DWRV�GH�OD�/LVWD�GH�([SHUWRV�1DFLRQDOHV�GHO�3HU~� ���
%DVH�GH�'DWRV�GH�&RQVXOWDUtDV�HQ�%LRWHFQRORJtD�0RGHUQD�\�
%LRVHJXULGDG� ���
1RUPDV�7pFQLFDV�3HUXDQDV� ���
2UJDQLJUDPD�GHO�0(1%� ���
5HODFLyQ�GH�&RQVXOWRUtDV�TXH�KD�UHDOL]DGR�HO�3UR\HFWR�
&21$0�81(3�*()�SDUD�OD�HODERUDFLyQ�GHO�0(1%� ���
,QIRUPDFLyQ�GH�DSR\R�D�ORV�WDOOHUHV�GHO�3UR\HFWR�
&21$0�81(3�*()�SDUD�OD�HODERUDFLyQ�GHO�0(1%� ���
$QH[RV� ���
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�
,1752'8&&,21�
�
/DV� SUHVLRQHV� FRQWHPSRUiQHDV� SDUD� UHGXFLU� HO� XVR� GH� SODJXLFLGDV� HQ� SURWHFFLyQ� GHO�
DPELHQWH�\�OD�VDOXG�KXPDQD��OD�QHFHVLGDG�GH�LQFUHPHQWDU�OD�SURGXFWLYLGDG�GH�ODV�iUHDV�
DJUtFRODV�DFWXDOHV�SDUD�HYLWDU�PD\RU�GHIRUHVWDFLyQ� \�SpUGLGD�GH� OD�ELRGLYHUVLGDG�� DVt�
FRPR� HO� PHMRU� DSURYHFKDPLHQWR� GH� ODV� iUHDV� PDUJLQDOHV� �iUHDV� DIHFWDGDV� SRU�
VDOLQLGDG��VHTXtDV�� LQXQGDFLRQHV�\�KHODGDV��� OD�QHFHVLGDG�GH�PHMRUDU� OD�FDOLGDG�GH� OD�
DOLPHQWDFLyQ� \� OD� VDOXG� KXPDQD�� DVt� FRPR� HO� DYDQFH� GH� OD� JHQyPLFD� HQ� ODV� iUHDV�
DJURSHFXDULD� \� KXPDQD�� KDQ� OOHYDGR� D� H[SORUDU�� GHVDUUROODU� \� KDFHU� XVR� GH� OD�
ELRWHFQRORJtD� PRGHUQD�� /D� DGRSFLyQ� FRPHUFLDO� HQ� OD� DFWXDOLGDG�� SRU� DJULFXOWRUHV� GH�
GLYHUVRV� SDtVHV� GH� FXOWLYRV� WUDQVJpQLFRV� \� GH� RWURV� SURGXFWRV� GH� OD� ELRWHFQRORJtD�
PRGHUQD�� HV� XQR� GH� ORV� FDVRV� GH� OD� PiV� UiSLGD� GLIXVLyQ� GH� XQD� WHFQRORJtD� HQ� OD�
KLVWRULD�GH�OD�DJULFXOWXUD�\�RIUHFH�XQD�UHYROXFLyQ�DJUtFROD�SRVLWLYDPHQWH�PiV�GUDPiWLFD�
TXH�OD�UHYROXFLyQ�YHUGH��
�
/D�SURGXFFLyQ�GH�RUJDQLVPRV� WUDQVJpQLFRV�UHVXOWDQWHV�GH� OD� LQFRUSRUDFLyQ�GH�XQ�JHQ�
GH� XQ� HQWH� ELROyJLFR� � ��PLFURELR�� SODQWD� R� DQLPDO��� � HQ� RWUR� HQWH� ELROyJLFR� SDUD�
LQFRUSRUDU� XQ� FDUiFWHU� GHVHDEOH�� VH� GLIHUHQFLD� GHO�PHMRUDPLHQWR� JHQpWLFR� WUDGLFLRQDO��
HQ�HO�FDVR�GH�ODV�SODQWDV��HQ�TXH�WRGRV�ORV�JHQHV�GHVHDEOHV�H�LQGHVHDEOHV�FRQWHQLGRV�
HQ� HO� SROHQ�� VH� FRPELQDQ� FRQ� WRGRV� ORV� JHQHV�GHO� SURJHQLWRU� IHPHQLQR�� /D� SURJHQLH�
VHOHFWD� OXHJR� GH� XQ� � SURFHVR� ODUJR� �YDULRV� DxRV�� UHVXOWDQWH� GHO� FUXFH� FRQWHQGUi� HO�
FDUiFWHU� GHVHDEOH�� SHUR� WDPELpQ� PXFKRV� GH� ORV� JHQHV� LQGHVHDEOHV� GH� DPERV�
SURJHQLWRUHV��(Q�OD�LQJHQLHUtD�JHQpWLFD�TXH�OOHYD�D�OD�SURGXFFLyQ�GH�XQ�WUDQVJpQLFR�OD�
YHQWDMD�UDGLFD�HQ�TXH�VROR�HO�JHQ�GH�LQWHUpV�HV�HO�WUDQVIHULGR�D�XQ�UHFHSWRU�\D�VHOHFWR�
DFHOHUDQGR� JUDQGHPHQWH� HO� PHMRUDPLHQWR� JHQpWLFR�� /D� WHFQRORJtD� HV� PXFKR� PiV�
SRGHURVD� TXH� HO� PHMRUDPLHQWR� WUDGLFLRQDO� GHVGH� TXH� SXHGH� PRYHU� JHQHV� QR� VROR�
GHQWUR�GH�OD�PLVPD�HVSHFLH�GHO�HQWH�ELROyJLFR�VLQR�WDPELpQ�D�SDULHQWHV�GLVWDQWHV�R�QR�
SDULHQWHV�� FRPR�SRU� HMHPSOR� GH� XQ� SH]�DGDSWDGR�D� WHPSHUDWXUDV�PX\�EDMDV� D� SDSD�
SDUD�GDUOH�UHVLVWHQFLD�D�KHODGDV��
�
(Q�HO�IXWXUR�HO�XVR�SRWHQFLDO�GH�OD�ELRWHFQRORJtD�HQ�ODV�SODQWDV�VHUi�GH�XQ�HVSHFWUR�PiV�
DPSOLR� TXH� HO� DFWXDO� FHQWUDGR� SULQFLSDOPHQWH� HQ� HO� PDQHMR� LQWHJUDGR� GH� SODJDV�� $O�
SUHVHQWH� VH� YLHQHQ� GHVDUUROODQGR� SODQWDV� TXH� VHUYLUiQ� FRPR� IiEULFDV� GH� SURGXFWRV�
PHGLFLQDOPHQWH� LPSRUWDQWHV�� IXHQWHV�GH�HQHUJtD�DOWHUQDWLYD��DGKHVLYRV�� OXEULFDQWHV�� \�
SOiVWLFRV��KHUUDPLHQWDV�SDUD�GHFRQWDPLQDU�GHSyVLWRV�Wy[LFRV��6H�WHQGUiQ�SODQWDV�IUXWR�
GH� OD� LQJHQLHUtD�JHQpWLFD�TXH�WHQGUiQ�PD\RUHV�EHQHILFLRV�SDUD� OD�VDOXG�FRPR�SODQWDV�
FRQWHQLHQGR�FRPSXHVWRV�TXtPLFRV��GURJDV��TXH�VH�XVDQ�SDUD�FRPEDWLU�HQIHUPHGDGHV��
R�FRQ�PD\RU�FRQWHQLGR�GH�YLWDPLQDV�HVHQFLDOHV�\�PLQHUDOHV��
�
$O� SUHVHQWH� OD� ELRWHFQRORJtD�PRGHUQD� KD� ORJUDGR� EHQHILFLRV� WUHPHQGRV� HQ�PHGLFLQD��
3UiFWLFDPHQWH� WRGD� OD� LQVXOLQD�TXH�VH�XWLOL]D�DO�SUHVHQWH�SDUD�FRPEDWLU� OD�GLDEHWHV�VH�
SURGXFH� D� WUDYpV� GH� OD� ELRWHFQRORJtD� PRGHUQD�� \� PXFKDV� GH� ODV� PHGLFLQDV� SDUD�
FRPEDWLU�HO�FiQFHU�\�SUREOHPDV�GHO�FRUD]yQ�VRQ�SURGXFLGRV�SRU�HVWD�WHFQRORJtD��
�
/D� DSOLFDFLyQ� GH� OD� ELRWHFQRORJtD� PRGHUQD� HQ� DJULFXOWXUD�� SLVFLFXOWXUD�� VLOYLFXOWXUD��
LQGXVWULD�DOLPHQWDULD�\�GH�ILEUDV��LQGXVWULD�IDUPDFpXWLFD��LQGXVWULDV�YDULDV��VDOXG�KXPDQD�
\� DQLPDO�� PHMRUD� GHO� PHGLR� DPELHQWH�� SURGXFFLyQ� GH� HQHUJtD� UHQRYDEOH�� PLQHUtD�� \�



��

ELRUHPHGLDFLyQ�� GH� GHVDUUROOR� \D� YHUWLJLQRVR� HQ� OD� DFWXDOLGDG� WLHQHQ� XQ� SRWHQFLDO� \�
UDQJR�GH�DFFLyQ�LPSUHVLRQDQWH��
�
$O� 3HU~� OD� ELRWHFQRORJtD� PRGHUQD� OH� RIUHFH� OD� RSRUWXQLGDG� GH� LQFUHPHQWDU� OD�
FRPSHWLWLYLGDG� GH� ODV� H[SRUWDFLRQHV�� GHVDUUROODU� VX� VHJXULGDG� DOLPHQWDULD�� UHGXFLU�
FRVWRV� GH� SURGXFFLyQ� GH� ORV� DOLPHQWRV� \�PHMRUDU� VX� FDOLGDG�� UHVROYHU� SUREOHPDV� GH�
VDOXG� KXPDQD�� IRUPDU� XQD� EDVH� LQGXVWULDO� QXHYD� \� PRGHUQD�� FRQVHUYDU�� YDORUDU� \�
XWLOL]DU�OD�ELRGLYHUVLGDG��\�SUHVHUYDU�\�PHMRUDU�OD�FDOLGDG�GH�YLGD�\�GHO�DPELHQWH��
�
&RPR�HQ�WRGD�WHFQRORJtD��OD�ELRWHFQRORJtD�PRGHUQD�WLHQH�VXV�EHQHILFLRV�SHUR�WDPELpQ�
VXV�ULHVJRV��/DV�LQTXLHWXGHV�VREUH�SRVLEOHV�LPSOLFDQFLDV�GH�OD�ELRWHFQRORJtD�PRGHUQD�
HQ� HO� DPELHQWH� \� OD� VDOXG� KXPDQD� KDQ� HVWLPXODGR� HO� GHVDUUROOR� GH� PHFDQLVPRV�
UHJXODWRULRV�D� IDYRU�GH� OD�VHJXULGDG�DOLPHQWDULD�\�GHO�PHGLR�DPELHQWH��(V�DVt�TXH�HQ�
ORV� ~OWLPRV� ��� DxRV� VH� KDQ� LPSOHPHQWDGR� HQ� GLIHUHQWHV� SDtVHV�� JXtDV�� VLVWHPDV�
UHJXODWRULRV� \� PDUFRV� HVWUXFWXUDOHV� QDFLRQDOHV� GH� VHJXULGDG� GH� OD� ELRWHFQRORJtD�
PRGHUQD� �ELRVHJXULGDG��� FX\D� FRQGXFFLyQ� \� FXPSOLPLHQWR� UHTXLHUH� GH� XQ� DSRUWH� GH�
H[SHUWRV� PXOWLGLVFLSOLQDULRV� \� FDSDFLGDGHV� TXH� SHUPLWDQ� OD� PHMRU� XWLOL]DFLyQ� GH� OD�
ELRWHFQRORJtD�PRGHUQD�VLQ�FRPSURPHWHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��
�
(O����GH�HQHUR�GHO������VH�DGRSWy�HO�3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH� OD�
%LRWHFQRORJtD�GHO�&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD� OR�FXDO�FRQVWLWX\H�XQ�PDUFR�
QRUPDWLYR�LQWHUQDFLRQDO�TXH�SHUPLWH�OD�DSOLFDFLyQ�GH�OD�ELRWHFQRORJtD�PRGHUQD�GH�XQD�
PDQHUD�IDYRUDEOH�SDUD�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��
�
(O� 3HU~� HVWi� FRQVLGHUDQGR� GH� QHFHVLGDG� \� SULRULGDG� QDFLRQDO� HO� GHVDUUROOR� GH� OD�
ELRWHFQRORJtD� PRGHUQD� \� VXV� DSOLFDFLRQHV� FRPR� IDFWRUHV� IXQGDPHQWDOHV� SDUD� OD�
FRPSHWLWLYLGDG��HO�GHVDUUROOR�HFRQyPLFR�\�HO�ELHQHVWDU�GHO�SDtV��5HSUHVHQWDQWHV�GH�ODV�
RUJDQL]DFLRQHV� SROtWLFDV�� UHOLJLRVDV�� GH� OD� VRFLHGDG� FLYLO� \� GHO� JRELHUQR�� DSUREDURQ� \�
VXVFULELHURQ�HO����GH�MXOLR�GHO�������XQ�FRQMXQWR�GH�SROtWLFDV�GH�(VWDGR�TXH�FRQVWLWX\HQ�
XQ�$FXHUGR�1DFLRQDO��/D�'pFLPR�1RYHQD�3ROtWLFD�GH�(VWDGR�FRPSURPHWH�D�LQWHJUDU�OD�
SROtWLFD� QDFLRQDO� DPELHQWDO� FRQ� ODV� SROtWLFDV� HFRQyPLFDV�� VRFLDOHV�� FXOWXUDOHV� \� GH�
RUGHQDPLHQWR� WHUULWRULDO�� SDUD� FRQWULEXLU� D� VXSHUDU� OD� SREUH]D� \� ORJUDU� HO� GHVDUUROOR�
VRVWHQLEOH� GHO� 3HU~�� &RQ� HVH� REMHWLYR� HO� (VWDGR� SHUXDQR� HVWLPXODUi� OD� LQYHUVLyQ�
DPELHQWDO� \� OD� WUDQVIHUHQFLD� GH� WHFQRORJtD� SDUD� HO� DSURYHFKDPLHQWR� VRVWHQLEOH� GH� OD�
ELRWHFQRORJtD�� $VLPLVPR�� HQ� OD� 9LVLyQ� GHO� 3HU~� DO� ����� SURSXHVWD� SRU� HO� &HQWUR� GH�
3ODQHDPLHQWR�(VWUDWpJLFR�GHO�3HU~��&(3/$1��VH�FRQVLGHUD�D�OD�PHJDGLYHUVLGDG�FRPR�
SODWDIRUPD�GH�GHVDUUROOR�\�FRPR�SDODQFD�GH�LQWHJUDFLyQ�D�OD�JOREDOLGDG�\�DO�3HU~�FRPR�
OtGHU�HQ�ELRWHFQRORJtD��$O�SUHVHQWH�HVWi�HQ�SURFHVR�GH�DQiOLVLV�HQ�HO�&RQJUHVR�GH� OD�
5HS~EOLFD� HO� 3UR\HFWR� GH� /H\� � 1�� ������ �� /H\� GH� 3URPRFLyQ� GH� OD� %LRWHFQRORJtD�
0RGHUQD�HQ�HO�3HU~��3RU� OR�TXH�HV�GH�QHFHVLGDG�SDUD�HO�3HU~��SDtV�PHJDGLYHUVR��XQ�
PDUFR� HVWUXFWXUDO� SDUD� OD�PHMRU� LPSOHPHQWDFLyQ� GH� OD� VHJXULGDG� GH� OD� ELRWHFQRORJtD�
PRGHUQD���
�
(O�&RQVHMR�1DFLRQDO�GHO�$PELHQWH��&21$0���DXWRULGDG�DPELHQWDO�QDFLRQDO��FRRUGLQy�OD�
HODERUDFLyQ� GHO� SUHVHQWH�0DUFR� (VWUXFWXUDO� 1DFLRQDO� GH� %LRVHJXULGDG� �0(1%�� FRPR�
SDUWH�GHO�3UR\HFWR�0XQGLDO�3180$�)0$0��81(3�*()��SDUD�HO�'HVDUUROOR�GH�0DUFRV�
1DFLRQDOHV�GH�%LRVHJXULGDG�D�ILQ�GH�SRGHU�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�GHPDQGDQWHV�
GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�&RQYHQLR�VREUH�OD�
'LYHUVLGDG�%LROyJLFD�\�VXV�SURSLDV�UHJXODFLRQHV�QDFLRQDOHV�VREUH�ELRVHJXULGDG��
�



���

$SR\DURQ� DO� &21$0� FRPR� DJHQFLD� HMHFXWRUD� GHO� SUR\HFWR� SDUD� OD� HODERUDFLyQ� GHO�
0(1%� GHO� 3HU~�� XQ� &RPLWp� 1DFLRQDO� GH� &RRUGLQDFLyQ� �&1&�� FRQIRUPDGR� SRU�
UHSUHVHQWDQWHV�GH�ODV�VLJXLHQWHV�LQVWLWXFLRQHV���
�
&RQFHMR� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD� �&21&<7(&��� &ROHJLR� GH� %LyORJRV� GHO�
3HU~� �&2/%,23���'LUHFFLyQ�*HQHUDO�GH�6DOXG� �',*(6$��� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV�
GH�OD�$PD]RQtD�3HUXDQD��,,$3���,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�([WHQVLyQ�$JUDULD�
�,1,($��� 0LQLVWHULR� GH� &RPHUFLR� ([WHULRU� \� 7XULVPR� �0,1&(785��� 0LQLVWHULR� GH�
5HODFLRQHV�([WHULRUHV��55((���6HUYLFLR�1DFLRQDO�GH�6DQLGDG�\�&DOLGDG�$JURDOLPHQWDULD�
�6(1$6$��� 6RFLHGDG� 1DFLRQDO� GH� ,QGXVWULDV� �61,��� 6RFLHGDG� 3HUXDQD� GH� 'HUHFKR�
$PELHQWDO� �63'$��� 8QLYHUVLGDG�1DFLRQDO� $JUDULD� /D�0ROLQD� �81$/0��� 9LFHPLQLVWHULR�
GH�OD�3HVTXHUtD��352'8&(�3(648(5,$���DVt�FRPR�H[SHUWRV�GHO�&HQWUR�,QWHUQDFLRQDO�
GH�OD�3DSD��&,3���3URGXFWRUHV�GH�6HPLOODV�\�FRQVXOWRUHV���
�
�
(/�&216(-2�1$&,21$/�'(/�$0%,(17(��&21$0��
�
(O�&RQVHMR�1DFLRQDO�GHO�$PELHQWH� �&21$0���HV� OD�$XWRULGDG�$PELHQWDO�1DFLRQDO�GHO�
3HU~�\�HQWH�UHFWRU�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLyQ�$PELHQWDO��/H\HV�������\���������
7LHQH� SRU� PLVLyQ� LQVWLWXFLRQDO� SURPRYHU� HO� GHVDUUROOR� VRVWHQLEOH�� SURSLFLDQGR� HO�
HTXLOLEULR� HQWUH� HO� FUHFLPLHQWR� HFRQyPLFR�� HO� ELHQHVWDU� VRFLDO� \� OD� SURWHFFLyQ� GHO�
DPELHQWH�� FRQWULEX\HQGR�DVt� DO�PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD� GH� ORV� SHUXDQRV��
&RQVWLWX\H�XQ�RUJDQLVPR�S~EOLFR�GHVFHQWUDOL]DGR�DGVFULWR�DO�iPELWR�GH�OD�3UHVLGHQFLD�
GHO�&RQVHMR�GH�0LQLVWURV��
�
3DUD�FXPSOLU�FRQ�VXV�REMHWLYRV��FRRUGLQD�HO�GLVHxR�\�DSOLFDFLyQ�GH�OD�SROtWLFD�DPELHQWDO�
QDFLRQDO�FRQ�WRGDV�ODV�LQVWLWXFLRQHV�GHO�(VWDGR��LQFOX\HQGR�ODV�GH�ORV�QLYHOHV�QDFLRQDO��
UHJLRQDO�\�ORFDO�GH�JRELHUQR��DOHQWDQGR�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�\�OD�VRFLHGDG�
FLYLO�� (O� &21$0� SRQH� DO� DOFDQFH� GH� WRGRV� ORV� DFWRUHV� LQYROXFUDGRV� HQ� OD� JHVWLyQ�
DPELHQWDO� ORV� LQVWUXPHQWRV� GH� SODQHDPLHQWR� \� JHVWLyQ� DPELHQWDO� QHFHVDULRV� SDUD�
GHVDUUROODU�HILFD]PHQWH�VXV�IXQFLRQHV��
�
8QR�GH� ORV� REMHWLYRV�GHO�&21$0��HV� OD�GHVFRQFHQWUDFLyQ� \�GHVFHQWUDOL]DFLyQ�GH� ODV�
FDSDFLGDGHV� SDUD� OD� JHVWLyQ� DPELHQWDO�� 3DUD� HOOR� FXHQWD� FRQ� VHLV� ���� 6HFUHWDULDV�
(MHFXWLYDV� 5HJLRQDOHV�� \� FRQ� ��� &RPLVLRQHV� $PELHQWDOHV� 5HJLRQDOHV�� HVSDFLRV� GH�
FRQFHQWUDFLyQ�GH�SROtWLFD�\�JHVWLyQ�DPELHQWDO�UHJLRQDO�\�ORFDO��
�
3DUD� SRGHU� FXPSOLU� DGHFXDGDPHQWH� FRQ� ORV� FRPSURPLVRV� DVXPLGRV�� HO� &21$0� KD�
GHVDUUROODGR� LQVWUXPHQWRV�GH�SROtWLFD�\�GH�JHVWLyQ�DPELHQWDO��TXH�GHEHQ�SURPRYHU�HO�
VLVWHPD�GH�ILVFDOL]DFLyQ��PRQLWRUHR�\�YLJLODQFLD�DPELHQWDO�� LQVWUXPHQWRV�HFRQyPLFRV�\�
ILQDQFLHURV��
�
(O� &21$0� SUHVLGH� OD� &RPLVLRQ� 1DFLRQDO� VREUH� 'LYHUVLGDG� %LRORJLFD� �&21$',%��
FUHDGD�HQ�HO������FRPR�XQ�PHFDQLVPR�GH�FRRUGLQDFLyQ�LQWHUVHFWRULDO�SDUD�OD�JHVWLyQ��
FRQVHUYDFLyQ�\�XVR�VRVWHQLEOH�GH� OD�GLYHUVLGDG�ELROyJLFD��&RODERUD�DFWLYDPHQWH�HQ� OD�
LPSOHPHQWDFLyQ�GH�OD�(VWUDWHJLD�1DFLRQDO�GH�OD�'LYHUVLGDG�%LROyJLFD����(1'%�\�GH�ODV�
UHJLRQDOHV��
�
/D�/H\�1���������/H\�0DUFR�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLyQ�$PELHQWDO� OH�DVLJQD�D�
&21$0� OD� UHVSRQVDELOLGDG� GH� SODQLILFDU�� SURPRYHU�� FRRUGLQDU�� QRUPDU�� VDQFLRQDU� \�
VXSHUYLVDU�ODV�DFFLRQHV�RULHQWDGDV�D�OD�SURWHFFLyQ�DPELHQWDO��SURPRYHU�OD�LQYHVWLJDFLyQ�
DPELHQWDO� DVt� FRPR� LQWHJUDU� \� IRUWDOHFHU� FRQ� ODV� HQWLGDGHV� FRPSHWHQWHV� GHO� VHFWRU�
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S~EOLFR�\�SULYDGR��ODV�DFFLRQHV�HQ�HVWD�PDWHULD�FRQ�HO�REMHWLYR�GH�GDU�DSR\R�FLHQWtILFR�\�
WpFQLFR� D� ORV� GLIHUHQWHV� RUJDQLVPRV� LQYROXFUDGRV�� RSLQDU� VREUH� ORV� SUR\HFWRV� GH�
OHJLVODFLyQ� FRQ� LPSOLFDQFLDV� DPELHQWDOHV�� DVt� FRPR� SURPRYHU� HO� GHVDUUROOR� \� XVR� GH�
WHFQRORJtDV�� PpWRGRV�� SUiFWLFDV� \� SURFHVRV� GH� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� PiV�
OLPSLRV��
�
/D�/H\��������/H\�*HQHUDO�GHO�$PELHQWH�UHJXOD�TXH�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
/D� $XWRULGDG� $PELHQWDO� 1DFLRQDO� HVWDEOHFH� GLVSRVLFLRQHV� GH� DOFDQFH� WUDQVHFWRULDO�
VREUH� OD� JHVWLyQ� GHO� DPELHQWH� \� VXV� FRPSRQHQWHV�� VLQ� SHUMXLFLR� GH� ODV� IXQFLRQHV�
HVSHFtILFDV�D�FDUJR�GH� ODV�DXWRULGDGHV�VHFWRULDOHV�� UHJLRQDOHV�\� ORFDOHV�FRPSHWHQWHV��
$Vt�PLVPR�LQGLFD�TXH�HO�(VWDGR�SURPXHYH�OD�DGRSFLyQ�GH�QRUPDV�WpFQLFDV�QDFLRQDOHV��
DVt� FRPR� SUiFWLFDV� GH� HWLTXHWDGR�� TXH� VDOYDJXDUGHQ� ORV� GHUHFKRV� GHO� FRQVXPLGRU� D�
FRQRFHU� OD� LQIRUPDFLyQ�UHODWLYD�D� OD�VDOXG��HO�DPELHQWH�\�D� ORV�UHFXUVRV�QDWXUDOHV��VLQ�
JHQHUDU�REVWiFXORV�LQQHFHVDULRV�R�LQMXVWLILFDGRV�DO�OLEUH�FRPHUFLR��GH�FRQIRUPLGDG�FRQ�
ODV�QRUPDV�YLJHQWHV�\� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� UDWLILFDGRV�SRU�HO�(VWDGR�3HUXDQR��
(Q�HO�5pJLPHQ�GH�5HVSRQVDELOLGDG�SRU�HO�'DxR�$PELHQWDO�LQGLFD�TXH�HO�LQFXPSOLPLHQWR�
GH�ODV�QRUPDV�GH�OD�/H\�������HV�VDQFLRQDGR�SRU�OD�$XWRULGDG�&RPSHWHQWH�HQ�EDVH�DO�
5pJLPHQ� &RP~Q� GH� )LVFDOL]DFLyQ� \� &RQWURO� $PELHQWDO�� /DV� DXWRULGDGHV� SXHGHQ�
HVWDEOHFHU�QRUPDV�FRPSOHPHQWDULDV�VLHPSUH�TXH�QR�VH�RSRQJDQ�DO�5pJLPHQ�&RP~Q��
�
�
&20321(17(6�'(/�0$5&2�(6758&785$/�1$&,21$/�'(�
%,26(*85,'$'�
�
6H�KDQ�FRQVLGHUDGR�ORV�VLJXLHQWHV�FLQFR�FRPSRQHQWHV��

�� 8QD�SROtWLFD�HQ�PDWHULD�GH�ELRVHJXULGDG�
�� 8Q�UpJLPHQ�UHJODPHQWDULR�
�� 8Q� VLVWHPD� GH� WUDPLWDFLyQ� GH� SHWLFLRQHV� �VLVWHPD� DGPLQLVWUDWLYR��

HYDOXDFLyQ�\�JHVWLyQ�GHO�ULHVJR��DGRSFLyQ�GH�GHFLVLRQHV��
�� $FWLYLGDGHV� GH� VHJXLPLHQWR� �REVHUYDQFLD� \� YHULILFDFLyQ� GH� ORV�

HIHFWRV�DPELHQWDOHV��
�� &RQFLHQFLDFLyQ�\�SDUWLFLSDFLyQ�GHO�S~EOLFR�
�
�
32/,7,&$�1$&,21$/�(1�%,26(*85,'$'�
�
/RV� VLJXLHQWHV� SULQFLSLRV� JHQHUDOHV� R� HOHPHQWRV� SDUD� XQD� 3ROtWLFD� 1DFLRQDO� HQ�
%LRVHJXULGDG� KDQ� VLGR� H[WUDtGRV� GH� ORV� DFXHUGRV� HQ� GLIHUHQWHV� WDOOHUHV� \� UHXQLRQHV�
UHDOL]DGRV�HQ� OD�HODERUDFLyQ�GHO�0(1%��&21$0�FRPR�$XWRULGDG�$PELHQWDO�1DFLRQDO�
FRRUGLQDUi�VX�FRQVROLGDFLyQ�HQ�OD�QRUPDWLYLGDG�UHTXHULGD���
�

• /D�UHJXODFLyQ�QDFLRQDO�VREUH�ELRVHJXULGDG�GHEHUi�JDUDQWL]DU�XQ�QLYHO�DGHFXDGR�
GH�SURWHFFLyQ�D� OD�VDOXG�KXPDQD��HO�DPELHQWH�� OD�GLYHUVLGDG�ELROyJLFD�\�VX�XVR�
VRVWHQLEOH�� HQ� OD� HVIHUD� GH� OD� JHQHUDFLyQ�� LQYHVWLJDFLyQ�� SURGXFFLyQ��



���

WUDQVIHUHQFLD�� PDQLSXODFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR�� FRQVHUYDFLyQ��
LQWHUFDPELR�� FRPHUFLDOL]DFLyQ�� XVR� FRQILQDGR� \� OLEHUDFLyQ� DO� DPELHQWH�� GH� ORV�
RUJDQLVPRV�JHQpWLFDPHQWH�PRGLILFDGRV��2*0V��\�GH�VXV�SURGXFWRV�GHULYDGRV��

�
• /D�UHJXODFLyQ�QDFLRQDO�VH�DSOLFDUi��FDVR�SRU�FDVR�\�SDVR�SRU�SDVR�D�ORV�2*0V�\�

VXV� SURGXFWRV� � GHULYDGRV�� VHJ~Q� FRPSHWD�� HQ� � ODV� � GLIHUHQWHV� DFWLYLGDGHV�
LQGLFDGDV�HQ�HO��SiUUDIR�DQWHULRU��
�

• (O�HWLTXHWDGR�R�QR�GH�ORV�SURGXFWRV�GHULYDGRV�GH�2*0V�VHUi�GHWHUPLQDGR�SRU�HO�
2UJDQR�6HFWRULDO�&RPSHWHQWH��

�
• /D�DSOLFDFLyQ�GH�OD�UHJXODFLyQ�QDFLRQDO�GH�ELRVHJXULGDG�QR�GHEHUi�VHU�OLPLWDQWH�

SDUD� HO� GHVDUUROOR� GH� OD� ELRWHFQRORJtD� PRGHUQD�� QL� XQ� REVWiFXOR� WpFQLFR� R�
UHVWULFFLyQ�HQFXELHUWD�D�VX�FRPHUFLDOL]DFLyQ�HQ�HO�3HU~��

���
• 6H� SURPRYHUi� HQ� HO�PDQHMR� GH� ORV�2*0V� HO� FRQFHSWR� GH� ]RQD� UHVHUYDGD� GH�����

DOWD� DJURELRGLYHUVLGDG� FRPR� XQD� IRUPD� GH� PLQLPL]DU� OD� HURVLyQ� GH� OD�
DJURELRGLYHUVLGDG�\�GH�OD�GLYHUVLGDG�FXOWXUDO�DVRFLDGD���

�
• ��(Q� HO� GHVDUUROOR� GH� WUDQVJpQLFRV� VH� IRUWDOHFHUi� OD� LQYHVWLJDFLyQ� RULHQWDGD� D�

GHILQLU�ORV�ULHVJRV�SRWHQFLDOHV�UHODFLRQDGRV�FRQ�HO�IOXMR�GH�JHQHV��
�

• /D� HYDOXDFLyQ�� PDQHMR� \� FRPXQLFDFLyQ� GH� ULHVJRV� SRWHQFLDOHV� GHEHUi� � HVWDU�
EDVDGR�HQ�HO�FRQRFLPLHQWR�FLHQWtILFR�\�WpFQLFR��FDUDFWHUtVWLFDV�GHO�HQWH�ELROyJLFR��
VX� PHGLR� DPELHQWH�� HQWHV� ELROyJLFRV� QR� REMHWLYRV�� VHJXULGDG� DOLPHQWDULD� \�
FRQGLFLRQHV�FXOWXUDOHV��VRFLDOHV�\�HFRQyPLFDV��

�
• (Q� HO� DQiOLVLV� \� HO� PDQHMR� GH� ULHVJRV� ORV� 2UJDQRV� 6HFWRULDOHV� &RPSHWHQWHV�

FRQVLGHUDUiQ� OD� DUPRQtD� \� FR�H[LVWHQFLD� HQWUH� OD� DJULFXOWXUD� WUDGLFLRQDO��
FRQYHQFLRQDO��RUJiQLFD�\�OD�WUDQVJpQLFD��

�
• /D�YLJLODQFLD�\�OD�HYDOXDFLyQ�GH�ULHVJR�GHEHQ�HQIRFDUVH�VREUH�ODV�FDUDFWHUtVWLFDV�

GHO� 2*0� R� VX� SURGXFWR� GHULYDGR� DQWHV� TXH� VREUH� ODV� WpFQLFDV� FHOXODUHV� R�
PROHFXODUHV�XVDGDV�SDUD�VX�SURGXFFLyQ��

�
�
5(*,0(1�5(*/$0(17$5,2�
�
(O� 3HU~� PHGLDQWH� 5HVROXFLyQ� /HJLVODWLYD� 1�� ������ HV� 3DUWH� GHO� &RQYHQLR� VREUH� OD�
'LYHUVLGDG� � %LROyJLFD� GHVGH� HO� ��� GH� MXQLR� GH� ������ (O� $UW�� ��� GHO� FLWDGR�&RQYHQLR��
UHIHUHQWH�D�ODV�PHGLGDV�JHQHUDOHV�GH�OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH��HVWDEOHFH�
TXH�FDGD�3DUWH�FRQWUDWDQWH�HODERUDUi�HVWUDWHJLDV��SODQHV�R�SURJUDPDV�QDFLRQDOHV�SDUD�
OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD��
�
/D� /H\� 1�� ������ ±� /H\� SDUD� OD� &RQVHUYDFLyQ� \� $SURYHFKDPLHQWR� 6RVWHQLEOH� GH� OD�
'LYHUVLGDG�%LROyJLFD�GHO����GH�-XQLR�GH������\�VX�5HJODPHQWR�DSUREDGR�SRU�'HFUHWR�
6XSUHPR� 1�� ���������3&0� GHO� ��� GH� MXQLR� GHO� ����� VHxDODQ� TXH� OD� (VWUDWHJLD�
1DFLRQDO�GH� OD�'LYHUVLGDG�%LROyJLFD�HV�HO� LQVWUXPHQWR�QDFLRQDO�GH�SODQLILFDFLyQ�GH� OD�
'LYHUVLGDG�%LROyJLFD�1DFLRQDO���
�



���

/D�(VWUDWHJLD�1DFLRQDO�VREUH�'LYHUVLGDG�%LROyJLFD�HODERUDGD�SRU�XQ�&RPLWp�7pFQLFR�\�
���&RPLWpV� 7pFQLFRV�5HJLRQDOHV� FRQYRFDGRV� SRU� HO�&RQVHMR�1DFLRQDO� GHO� $PELHQWH�
�&21$0��IXH�DSUREDGD�HO����GH�VHWLHPEUH�GHO�������'HFUHWR�6XSUHPR�1�����������
3&0�� \� HV� GH� FXPSOLPLHQWR� REOLJDWRULR�� 'HEH� VHU� LQFOXLGD� HQ� ODV� SROtWLFDV�� SODQHV� \�
SURJUDPDV� VHFWRULDOHV��(Q� VXV�REMHWLYRV�(VWUDWpJLFRV����� \� ���� VREUH�%LRVHJXULGDG� \�
&RQWURO� GH� 2UJDQLVPRV� 9LYRV� 0RGLILFDGRV�� VHxDOD� TXH� HO� 3HU~� GHEH� SURPRYHU� HO�
HVWDEOHFLPLHQWR� GH� PHFDQLVPRV� SDUD� UHJXODU� OD� PDQLSXODFLyQ� GH� ORV� UHFXUVRV�
JHQpWLFRV�� SURPRYLHQGR� OD� ELRWHFQRORJtD� FRPR� XQD� KHUUDPLHQWD� LPSRUWDQWH� SDUD� HO�
GHVDUUROOR� \� HO� FRQWURO� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV�� $GHPiV�� HVWLSXOD� FRPR�
DFFLRQHV� SULRULWDULDV�� HVWDEOHFHU� HO� 3URJUDPD� 1DFLRQDO� GH� %LRVHJXULGDG� HQ�
FRQFRUGDQFLD� FRQ� HO� 3URWRFROR� GH� &DUWDJHQD�� HO� FXDO� FRQWHPSODUi� ORV� EHQHILFLRV� \�
ULHVJRV� GHULYDGRV� GH� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DQ� FRQ� ORV� RUJDQLVPRV� YLYRV�
PRGLILFDGRV� \� VXV� SURGXFWRV�� FRQ� pQIDVLV� HQ� HO� DVSHFWR� DJUtFROD� \� HO� DOLPHQWDULR��
HVWDEOHFHU� XQ� VLVWHPD� 1DFLRQDO� GH� %LRWHFQRORJtD�� LPSOHPHQWDU� ORV� PDUFRV� OHJDOHV�
QDFLRQDOHV� VREUH� ELRVHJXULGDG�� \� DVHJXUDU� XQD� DGHFXDGD� OHJLVODFLyQ�� PHMRUDQGR�
PHFDQLVPRV�GH� FRQWURO�� SUHYHQFLyQ� \� HYDOXDFLyQ�GH� ULHVJRV�� DVt� FRPR�GHVDUUROODQGR�
FDSDFLGDGHV�QDFLRQDOHV����
�
(O�3HU~��FRPR�3DUWH�GH� OD�&RQYHQFLyQ�VREUH� OD�'LYHUVLGDG�%LROyJLFD��&%'���SDUWLFLSy�
GHVGH�VXV�LQLFLRV�HQ�ODV�QHJRFLDFLRQHV�GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�
OD�%LRWHFQRORJtD��
�
(O� ��� GH� HQHUR� GHO� DxR� ����� VH� DGRSWy� HQ� 0RQWUHDO�� &DQDGi�� HO� 3URWRFROR� GH�
&DUWDJHQD� VREUH� VHJXULGDG� GH� OD� %LRWHFQRORJtD� GHO� &RQYHQLR� VREUH� OD� 'LYHUVLGDG�
%LROyJLFD��(O����GH�PD\R�GHO�DxR�������3HU~�VXVFULELy�GLFKR�LQVWUXPHQWR�LQWHUQDFLRQDO�
H[SUHVDQGR�FRQ�HOOR�VX�DSR\R�D�ORV�REMHWLYRV�\�SURYLVLRQHV�DVt�FRPR�VX�SUHGLVSRVLFLyQ�
GH�UDWLILFDUOR�\�IRUPDU�SDUWH�GH�HVWH�DFXHUGR�LQWHUQDFLRQDO���
�
5HVSHFWR�DO�PDUFR�OHJDO�QDFLRQDO��HO����GH�PD\R�GH�������VH�SXEOLFy�OD�/H\�1R��������
³/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�'HULYDGRV�GHO�8VR�GH�OD�%LRWHFQRORJtD´��
�
��� /H\� 1�� ������� ³/H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV� 'HULYDGRV� GHO� 8VR� GH� OD�

%LRWHFQRORJtD´�
�
/D�OH\�������WLHQH�ORV�VLJXLHQWHV�REMHWLYRV��$QH[R�����
�

�� 3URWHJHU�OD�VDOXG�KXPDQD��HO�DPELHQWH�\�OD�GLYHUVLGDG�ELROyJLFD��
�� 3URPRYHU�OD�VHJXULGDG�HQ�OD�LQYHVWLJDFLyQ�\�HQ�HO�GHVDUUROOR�GH�OD�ELRWHFQRORJtD���
�� 5HJXODU��DGPLQLVWUDU�\�FRQWURODU�ORV�ULHVJRV�GHULYDGRV�GHO�XVR�FRQILQDGR�\�GH�OD�

OLEHUDFLyQ�GH�ORV�290V��\���
�� 5HJXODU� HO� LQWHUFDPELR� \� OD� FRPHUFLDOL]DFLyQ� GH�290V�� WDQWR� GHQWUR� GHO� SDtV��

FRPR�FRQ�HO�UHVWR�GHO�PXQGR��
�

/D� /H\� DQWHV� PHQFLRQDGD� WLHQH� FRPR� iPELWR� GH� DSOLFDFLyQ�� OD� LQYHVWLJDFLyQ��
SURGXFFLyQ�� LQWURGXFFLyQ�� PDQLSXODFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR�� FRQVHUYDFLyQ��
LQWHUFDPELR�� FRPHUFLDOL]DFLyQ��XVR�FRQILQDGR�\� OLEHUDFLyQ�GH�290V��EDMR�FRQGLFLRQHV�
FRQWURODGDV��DVt�FRPR�FXDOTXLHU�DFWLYLGDG�TXH� LPSOLTXH� OD�PDQLSXODFLyQ�GH�PROpFXODV�
GH� iFLGR� GHVR[LUULERQXFOHLFR� �$'1�� UHFRPELQDQWH� R� OD� XWLOL]DFLyQ� GH� 290V� FRPR�
RUJDQLVPRV�YHFWRUHV��UHFHSWRUHV�R�SDUHQWDOHV��
�
3RVWHULRUPHQWH��HO����GH�RFWXEUH�GHO�DxR������D�WUDYpV�GHO�'�6��1�����������3&0��VH�
DSUREy� VX� 5HJODPHQWR� �$QH[R� ���� GRQGH� VH� HVWDEOHFH� FRPR� 2UJDQRV� 6HFWRULDOHV�



���

&RPSHWHQWHV��26&��DO�,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�$JUDULD��,1,$��SDUD�HO�VHFWRU�
DJULFXOWXUD�� KR\� ,1,($�� 9LFHPLQLVWHULR� GH� 3HVTXHUtD� GHO� 0LQLVWHULR� GH� OD� 3URGXFFLyQ�
SDUD�HO�VHFWRU�SHVTXHUR�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�6DOXG�$PELHQWDO��',*(6$��SDUD�HO�
VHFWRU� VDOXG�� (V� IXQFLyQ� GH� ORV� 26&� FXPSOLU� \� KDFHU� FXPSOLU� ODV� GLVSRVLFLRQHV�
UHIHUHQWHV� D� OD� VHJXULGDG� GH� OD� ELRWHFQRORJtD� HVWDEOHFLGDV� HQ� OD� &RQYHQFLyQ� GH�
'LYHUVLGDG�%LROyJLFD�� OD� OH\� ������ VX� UHJODPHQWR� \� RWUDV� GLVSRVLFLRQHV� QDFLRQDOHV� R�
LQWHUQDFLRQDOHV� \� FRPSOHPHQWDULDV� UHODFLRQDGDV� FRQ� OD�PDWHULD��(O�&RQVHMR�1DFLRQDO�
GHO�$PELHQWH� �&21$0��$XWRULGDG�$PELHQWDO�1DFLRQDO� �/H\������� GHO� �� GH� MXQLR� GHO�
�������HV�OD�LQVWDQFLD�GH�&RRUGLQDFLyQ�,QWHUVHFWRULDO�\�HO�3XQWR�)RFDO�SDUD�HO��3URWRFROR��
GH� &DUWDJHQD� VREUH� %LRVHJXULGDG� \� SDUD� HO� &HQWUR� GH� ,QWHUFDPELR� GH� ,QIRUPDFLyQ�
�%LRVDIHW\�&OHDULQJ�+RXVH���
�
(O�&21$0�SURSRQH�GLUHFWULFHV�UHVSHFWR�D�ORV�290V�\�HV�DSR\DGR�SRU�OD�&21$',%�HQ�
OR�TXH�UHVSHFWD�D�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�ELRGLYHUVLGDG�\��FRQ�XQD�IXWXUD�OH\�GH�
SURPRFLyQ�GH�OD�ELRWHFQRORJtD�PRGHUQD�HQ�SURFHVR�GH�HODERUDFLyQ�VHUtD�DSR\DGR�SRU�
XQD�FRPLVLyQ�FRQVXOWLYD�DO�UHVSHFWR��
�
&21$0�GHEH� VHU� LQIRUPDGR� VREUH� ODV� DFFLRQHV� TXH� VH� HMHFXWDQ� HQ� HO� iPELWR� GH� OD�
VHJXULGDG� GH� OD� ELRWHFQRORJtD� HQ� ORV� 26&�� (O� &21$0� DQDOL]D�� GLVHxD� \� SURSRQH�
PHFDQLVPRV� SDUD� HO� IRUWDOHFLPLHQWR� GH� ODV� IXQFLRQHV� GH� ODV� LQVWDQFLDV� QDFLRQDOHV�
HQFDUJDGDV�GH�DSOLFDU�HO�UHJODPHQWR�GH�OD�/H\��������DVt�FRPR�GH�OD�SROtWLFD�VHFWRULDO��
GH�VHJXULGDG�GH�OD�ELRWHFQRORJtD���
�
$O� SUHVHQWH� WDQWR� OD�/H\�������FRPR�VX� UHJODPHQWR�HVWiQ�HQ� YLJHQFLD�SHUR� ODWHQWHV�
WRGDYtD� GHELGR� D� TXH� ORV� UHJODPHQWRV� LQWHUQRV� HVWiQ� HQ� HODERUDFLyQ� FRQ� HO� DSR\R� \�
FRRUGLQDFLyQ�GHO�SUR\HFWR�0(1%��
�
��� 3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�&RQYHQLR�

VREUH�OD�'LYHUVLGDG�%LROyJLFD�
�
(O�JUXSR� WpFQLFR�*UXSR�1DFLRQDO�6REUH�%LRVHJXULGDG� �*16%��FUHDGR�SRU�5HVROXFLyQ�
3UHVLGHQFLDO�1�����������&'�&21$0�GHO����GH�1RYLHPEUH�GHO�������$QH[R����\�TXH�
IXQFLRQy�FRPR�&1&�HQ�ORV�LQLFLRV�GH�OD�HODERUDFLyQ�GHO�0(1%��UHDOL]y�FRPR�DFWLYLGDG�
GHO� SUR\HFWR� 0(1%� XQD� UHYLVLyQ� FRPSDUDWLYD� GHO� 3URWRFROR� GH� &DUWDJHQD� FRQ� OD�
OHJLVODFLyQ�QDFLRQDO��/H\�������\�VX�5HJODPHQWR����FRQ�PLUDV�D�OD�UDWLILFDFLyQ�GH�HVWH�
LQVWUXPHQWR�LQWHUQDFLRQDO�SRU�SDUWH�GHO�3HU~��$QH[R������&RPR�UHVXOWDGR�GHO�HVWXGLR�GHO�
3URWRFROR�\�GH�VX�FRPSDWLELOLGDG�FRQ�OD�OHJLVODFLyQ�QDFLRQDO�H[LVWHQWH��HO�*16%��&1&��
DFRUGy�HO����GH�VHWLHPEUH�GHO������UHFRPHQGDU�TXH�HO�3HU~�UDWLILTXH�HO�3URWRFROR�GH�
&DUWDJHQD� VREUH� 6HJXULGDG� GH� OD� %LRWHFQRORJtD� GHO� &RQYHQLR� VREUH� OD� 'LYHUVLGDG�
%LROyJLFD��$QH[R����\��HQ�WDO�VHQWLGR��VH�SURFHGD�FRQ�ORV�WUiPLWHV�QHFHVDULRV�SDUD�TXH�
HO�&RQJUHVR�GH� OD�5HS~EOLFD�UDWLILTXH�HO� UHIHULGR� LQVWUXPHQWR�D� OD�EUHYHGDG�SRVLEOH� OR�
FXDO�IXH�DSR\DGR�ORJtVWLFDPHQWH�SRU�HO�SUR\HFWR�0(1%���
�
3RU� 5HVROXFLyQ� /HJLVODWLYD� 1�� ������ GHO� ��� GH� IHEUHUR� GHO� ����� HO� &RQJUHVR� GH� OD�
5HS~EOLFD� DSUREy� HO� 3URWRFROR� GH� &DUWDJHQD� VREUH� %LRVHJXULGDG� �$QH[R� ��� \� SRU�
'HFUHWR�6XSUHPR�1�����������5(�GHO����GH�IHEUHUR�GHO������VH�UDWLILFy��$QH[R�����/D�
6HFUHWDUtD� GHO� &RQYHQLR� VREUH� OD� 'LYHUVLGDG� %LROyJLFD� RILFLDOL]y� OD� UDWLILFDFLyQ� GHO�
3URWRFROR�SRU�3HU~�HO����GH�DEULO�GHO�������SRU�OR�TXH�HO�3HU~�HV�3DUWH�GHO�3URWRFROR�GH�
&DUWDJHQD�VREUH�%LRVHJXULGDG�GHVGH�HO����GH�MXOLR�GHO�������$QH[R�����
�



���

(O� 3URWRFROR� HV� XQ� PDUFR� QRUPDWLYR� LQWHUQDFLRQDO� TXH� SHUPLWLUi� OD� DSOLFDFLyQ� GH� OD�
ELRWHFQRORJtD� PRGHUQD� UHFRQFLOLDQGR� ORV� LQWHUHVHV� GHO� FRPHUFLR� LQWHUQDFLRQDO� \� OD�
QHFHVLGDG�GH�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH���6X�REMHWLYR�HV��
�

³FRQWULEXLU� D� JDUDQWL]DU� XQ� QLYHO� DGHFXDGR� GH� SURWHFFLyQ� HQ� OD� HVIHUD� GH� OD�
WUDQVIHUHQFLD�� PDQLSXODFLyQ� \� XWLOL]DFLyQ� VHJXUD� GH� ORV� RUJDQLVPRV� YLYRV�
PRGLILFDGRV� UHVXOWDQWHV�GH� OD�ELRWHFQRORJtD�PRGHUQD�TXH�SXHGDQ� WHQHU�HIHFWRV�
DGYHUVRV� SDUD� OD� FRQVHUYDFLyQ� \� OD� XWLOL]DFLyQ� VRVWHQLEOH� GH� OD� GLYHUVLGDG�
ELROyJLFD�� WHQLHQGR�HQ�FXHQWD� ORV� ULHVJRV�SDUD� OD�VDOXG�KXPDQD��\�FHQWUiQGRVH�
FRQFUHWDPHQWH�HQ�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV´�
�
�



���

6,67(0$� '(� 75$0,7$&,21� '(� 3(7,&,21(6� <� $&7,9,'$'(6� '(�
6(*8,0,(172�
�
(VWRV� DVSHFWRV� HVWiQ� LQFOXLGRV� HQ� ORV� 5HJODPHQWRV� ,QWHUQRV� 6HFWRULDOHV� VREUH�
%LRVHJXULGDG�FX\DV�SURSXHVWDV�KDQ�VLGR�HODERUDGDV�FRQ�HO�DSR\R�GHO�3UR\HFWR�0(1%�
\�DO�SUHVHQWH�HVWiQ�HQ�SURFHVR�GH�DSUREDFLyQ�HQ�ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
�$QH[RV�������\������
�
8Q�FRPSRQHQWH� LPSRUWDQWH�SDUD�HO�VLVWHPD�HV� OD�FRQIRUPDFLyQ�\�DFWLYLGDG�GHO�*UXSR�
7pFQLFR�6HFWRULDO� �*76��HO�FXDO�FRQWULEXLUi�D�XQ�VLVWHPD�GH�ELRVHJXULGDG�FUHtEOH�\�GH�
H[FHOHQFLD�� (VWDUi� FRQIRUPDGR� SRU� HVSHFLDOLVWDV� DOWDPHQWH� FDSDFLWDGRV� GH�
LQVWLWXFLRQHV� GHO� VHFWRU�� SUHVWLJLRVDV� LQVWLWXFLRQHV� DFDGpPLFDV� \� GH� LQYHVWLJDFLyQ�
QDFLRQDOHV��DVt�FRPR�H[SHUWRV�LQYLWDGRV��
�
/DV� SURSXHVWDV� FRQVHQVXDGDV� HQ� OD� HODERUDFLyQ� GHO� SUHVHQWH� PDUFR� LQFOX\HQ� OR�
VLJXLHQWH��
�
��� ,QVWLWXWR� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� \� ([WHQVLyQ� $JUDULD� �,1,($��� 2UJDQR�

6HFWRULDO�&RPSHWHQWH�6HFWRU�$JULFXOWXUD�
�
5HJODPHQWR� ,QWHUQR� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� VREUH� RUJDQLVPRV� YLYRV�
PRGLILFDGRV�R�VXV�SURGXFWRV�GHULYDGRV�GH�RULJHQ�DJURSHFXDULR��
�
(O�UHJODPHQWR�LQWHUQR�WUDWD�ORV�VLJXLHQWHV�DVSHFWRV��
�
2EMHWLYR��$PELWR�GH�$SOLFDFLyQ��
)XQFLRQHV� \� )DFXOWDGHV� GHO� 2UJDQLVPR� 6HFWRULDO� &RPSHWHQWH� �26&�� \� GHO� *UXSR�
7pFQLFR�6HFWRULDO��*76���
&RPHUFLDOL]DFLyQ�GH�290V��
3URFHGLPLHQWR� GH� $GRSFLyQ� GH� 'HFLVLRQHV�� 'HO� 3URFHGLPLHQWR� GH� $FXHUGR�
)XQGDPHQWDGR�3UHYLR��$)3���
'HO�SURFHVR�SDUD�REWHQHU� OD�5HVROXFLyQ�$GPLQLVWUDWLYD�SDUD�DFWLYLGDGHV�HQ�HO�iPELWR�
GHO�SUHVHQWH�UHJODPHQWR��
7UDWDPLHQWR�FRQILGHQFLDO��
'H�OD�HYDOXDFLyQ�GHO�ULHVJR��
'H�OD�JHVWLyQ�GH�ULHVJRV��
'H�ORV�FRPLWpV�LQWHUQRV�GH�ELRVHJXULGDG��&,%LR���
&HUWLILFDGR�GH�FDOLGDG�HQ�ELRVHJXULGDG��&&%���
7UDEDMR�HQ�FRQWHQFLyQ�FRQ�290V��
'HO�UHJLVWUR�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�UHDOLFHQ��DFWLYLGDGHV�HQ�HO�iPELWR�GHO�
SUHVHQWH�UHJODPHQWR��
'H�ORV�SURFHVRV�GH�FRQWURO�HQ�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�290V�DJURSHFXDULRV�R�
VXV�SURGXFWRV�GHULYDGRV��
'HO� FRQWURO� HQ� OD� LPSRUWDFLyQ� \� WUiQVLWR� LQWHUQDFLRQDO� GH� 290V� R� VXV� SURGXFWRV�
GHULYDGRV��'HO�FRQWURO�HQ�OD�H[SRUWDFLyQ�GH�290V�R�VXV�SURGXFWRV�GHULYDGRV��
'H�ORV�SODQHV�GH�HPHUJHQFLD��
'HO�WUDQVSRUWH��HQYDVDGR�H�LGHQWLILFDFLyQ�GH�290V�R�VXV�SURGXFWRV�GHULYDGRV���
'H�OD�YLJLODQFLD��
0HFDQLVPRV�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ��
'H�ORV�GHUHFKRV�GH�WUDPLWDFLyQ��
'H�ODV�LQIUDFFLRQHV�\�VDQFLRQHV��



���

$1(;26���
&RQFHSWR� VREUH� OD� HTXLYDOHQFLD� VXVWDQFLDO� �EDVDGR� HQ� GRFXPHQWRV� GH� OD� )$2� \� HO�
&RGH[�$OLPHQWDULXV���
3URWRFRORV� GH�ELRVHJXULGDG�SDUD� LQVWDODFLRQHV� �ODERUDWRULR� \� YLYHURV��TXH�GHVDUUROODQ�
DFWLYLGDGHV�FRQ�290V�R�VXV�SURGXFWRV�GHULYDGRV��
)RUPDWRV��
*ORVDULR��
�
(O� 5HJODPHQWR� WLHQH� SRU� REMHWLYR� JHQHUDO� QRUPDU� ODV� DFWLYLGDGHV� SDUD� JDUDQWL]DU� OD�
VHJXULGDG� GH� OD� ELRWHFQRORJtD� HQ� UHODFLyQ� FRQ�290V� DJURSHFXDULRV� \� VXV� SURGXFWRV�
GHULYDGRV��
�
/RV�REMHWLYRV�HVSHFtILFRV�VRQ��
�
�� (VWDEOHFHU� ORV� SURFHGLPLHQWRV� SDUD� UHJXODU� \� FRQWURODU� ODV� DFWLYLGDGHV� GH�

JHQHUDFLyQ�� LQYHVWLJDFLyQ�� SURGXFFLyQ�� LQWURGXFFLyQ�� PDQLSXODFLyQ�� WUDQVSRUWH��
DOPDFHQDPLHQWR�� FRQVHUYDFLyQ�� LQWHUFDPELR�� FRPHUFLDOL]DFLyQ�� XVR� FRQILQDGR� \�
OLEHUDFLyQ�GH�290V��

�� (VWDEOHFHU� ORV�SURFHGLPLHQWRV�SDUD� UHJXODU� \� FRQWURODU� ORV�290V�DJURSHFXDULRV� \�
VXV� � SURGXFWRV� GHULYDGRV�� GH� SURGXFFLyQ� QDFLRQDO� R� PDWHULD� GH� PRYLPLHQWR�
WUDQVIURQWHUL]R�� � GHVWLQDGRV� SDUD� XVR� GLUHFWR� FRPR� DOLPHQWR� KXPDQR� R� DQLPDO� R�
SDUD�SURFHVDPLHQWR��

�� (VWDEOHFHU� OD� PHWRGRORJtD� SDUD� UHDOL]DU�� FDVR� SRU� FDVR� \� SDVR� SRU� SDVR�� ODV�
HYDOXDFLRQHV�GH�ULHVJR�SDUD�ORV�290V�DJURSHFXDULRV�\�VXV�SURGXFWRV�GHULYDGRV����

�
6H�HQFXHQWUDQ�FRPSUHQGLGRV�GHQWUR�GHO�iPELWR�GHO�SUHVHQWH�5HJODPHQWR��ODV�SODQWDV�\�
DQLPDOHV�YLYRV�PRGLILFDGRV��VH� LQFOX\HQ�HQ�VXV�DOFDQFHV� ORV�FRQWURODGRUHV�ELROyJLFRV�
�LQFOX\HQGR�ORV�GHO�VHFWRU�YHWHULQDULR���SODJXLFLGDV�ELROyJLFRV�IRUPXODGRV��DOLPHQWR�SDUD�
DQLPDOHV� H� LQVHFWRV� GH� LPSRUWDQFLD� HFRQyPLFD�� ORV� PLVPDV� TXH�� SDUD� HIHFWRV� GHO�
SUHVHQWH� 5HJODPHQWR�� VH� HQWHQGHUiQ� FRPR� 290V� DJURSHFXDULRV� \� VXV� SURGXFWRV�
GHULYDGRV��
�
6H� HQFXHQWUDQ� VXMHWRV� DO� SUHVHQWH� 5HJODPHQWR� WRGRV� ORV� LQYHVWLJDGRUHV�� GRFHQWHV��
SURGXFWRUHV�� LPSRUWDGRUHV�� H[SRUWDGRUHV�� FRPHUFLDOL]DGRUHV�� \� HQ� JHQHUDO� WRGD�
SHUVRQD�QDWXUDO�R�MXUtGLFD�QDFLRQDO�R�H[WUDQMHUD�TXH�VH�HQFXHQWUH�UHDOL]DQGR�R�SUHWHQGD�
UHDOL]DU� DOJXQD� DFWLYLGDG� HQ� ELRWHFQRORJtD� PRGHUQD� UHODFLRQDGD� FRQ� 290V�
DJURSHFXDULRV�R�VXV�SURGXFWRV�GHULYDGRV��
�
/DV� IXQFLRQHV� GHO� ,QVWLWXWR� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� \� ([WHQVLyQ� $JUDULD� ±� ,1,($��
FRPR� 2UJDQR� 6HFWRULDO� &RPSHWHQWH� R� $XWRULGDG� 1DFLRQDO� &RPSHWHQWH�� VRQ� ODV�
VLJXLHQWHV��
�
��� 5HFHSFLRQDU� ODV� VROLFLWXGHV� SDUD� HPLWLU�� OXHJR� GH� XQ� SURFHVR� GH� HYDOXDFLyQ� \�

JHVWLyQ�GH�ULHVJRV�UHVSHFWLYRV��OD�5HVROXFLyQ�$GPLQLVWUDWLYD�FRUUHVSRQGLHQWH�TXH�
DXWRUL]D�R�GHQLHJD�UHDOL]DU�DFWLYLGDGHV�HQ�HO�iPELWR�GHO�SUHVHQWH�UHJODPHQWR���

��� 3UHSDUDU� \� DOFDQ]DU� DO� *UXSR� 7pFQLFR� 6HFWRULDO� � �*76�� HO� H[SHGLHQWH� GH� OD�
VROLFLWXG�� SDUD� OD�HYDOXDFLyQ�GH� ORV�HVWXGLRV� GH�HYDOXDFLyQ� \� JHVWLyQ�GH� ULHVJRV�
FRUUHVSRQGLHQWHV��UHVJXDUGDQGR�OD�LQIRUPDFLyQ�FODVLILFDGD�FRPR�FRQILGHQFLDO����

��� 5HJLVWUDU� D� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� UHDOLFHQ� DFWLYLGDGHV� HQ� HO�
iPELWR�GHO�SUHVHQWH�UHJODPHQWR��

��� 9HULILFDU�� LQVSHFFLRQDU� \� UHJLVWUDU� ORV� ODERUDWRULRV� R� LQVWDODFLRQHV� HQ� GRQGH� VH�
UHDOLFHQ�DFWLYLGDGHV�VREUH�290V�DJURSHFXDULRV�R�VXV�SURGXFWRV�GHULYDGRV��



���

��� 9LJLODU� \� ILVFDOL]DU� ODV� DFWLYLGDGHV� TXH� VH� UHDOLFHQ� VREUH�290V�DJURSHFXDULRV� R�
VXV� SURGXFWRV� GHULYDGRV� EDMR� XVR� FRQILQDGR� R� OLEHUDGRV� LQWHQFLRQDOPHQWH� HQ� HO�
DPELHQWH��

��� ,PSOHPHQWDU� \� VXSHUYLVDU�D� FRVWR�GH� ORV� VROLFLWDQWHV�� ORV�3ODQHV�GH�(PHUJHQFLD�
DSUREDGRV� \� DSOLFDGRV� FRPR� FRQVHFXHQFLD� GH� OD� JHQHUDFLyQ� GH� HIHFWRV� QR�
GHVHDGRV� HQ� DFWLYLGDGHV� VROLFLWDGDV� VREUH� 290V� R� VXV� SURGXFWRV� GHULYDGRV�
DXWRUL]DGRV���

��� (VWDEOHFHU��PDQWHQHU�\�IRUWDOHFHU�XQ�VLVWHPD�GH�YLJLODQFLD��FRQ�HO� ILQ�GH�GHWHFWDU�
SRVLEOHV� HIHFWRV� DGYHUVRV� D� OD� VDOXG� KXPDQD�� DQLPDO�� YHJHWDO� R� DO� DPELHQWH��
JHQHUDGRV�SRU�290V�R�VXV�SURGXFWRV�GHULYDGRV�DXWRUL]DGRV��\�GHWHFWDU�290V�R�
VXV�SURGXFWRV�GHULYDGRV�TXH�KXELHUDQ�VLGR�LPSRUWDGRV�R�LQJUHVDGRV�LOHJDOPHQWH�����

��� &UHDU�H�LPSOHPHQWDU�OD�&RPLVLyQ�,QWHUQD�GH�%LRVHJXULGDG��&,Q%LR�,1,($��D�OD�FXiO�
VH�OH�DVLJQDUiQ�IXQFLRQHV�LQKHUHQWHV�DO�iUHD��

��� 'DU� D� FRQRFHU� DO� 0LQLVWHULR� GH� $JULFXOWXUD� \� D� RWURV� VHFWRUHV� FRPSHWHQWHV� OD�
H[LVWHQFLD�GH�OD�&,Q%LR�,1,($��

�
� 6RQ�IDFXOWDGHV�GHO�,1,($��
�
��� $XWRUL]DU�� GHQHJDU�� PRGLILFDU�� VXVSHQGHU� R� FDQFHODU� ODV� 5HVROXFLRQHV�

$GPLQLVWUDWLYDV� RWRUJDGDV� SDUD� DFWLYLGDGHV� VREUH� 290V� DJURSHFXDULRV� R� VXV�
SURGXFWRV�GHULYDGRV��SUHYLR�LQIRUPH�JHQHUDGR�\�H[SHGLGR�SRU�HO�*76�UHVSHFWLYR��

��� $XWRUL]DU�D� WHUFHURV�HQ� OD� UHDOL]DFLyQ�GH� OD�HYDOXDFLyQ�\�JHVWLyQ�GH�ULHVJRV�SDUD�
FXDOTXLHU� DFWLYLGDG� VROLFLWDGD� VREUH� 290V�� VLHPSUH� \� FXDQGR� VHD� QHFHVDULD� \�
DGHFXDGD��GH�DFXHUGR�D�HVWiQGDUHV�HVWDEOHFLGRV�SDUD�WDO�HIHFWR��

��� ([SHGLU� HO� &HUWLILFDGR� GH� &DOLGDG� HQ� %LRVHJXULGDG� ±� &&%� GH� LQVWDODFLRQHV�
XWLOL]DGDV�SDUD�UHDOL]DU�FXDOTXLHU�DFWLYLGDG�R�SUR\HFWR�TXH�LQYROXFUH�OD�JHQHUDFLyQ��
SURGXFFLyQ�R�XVR�GH�290V�R�VXV�SURGXFWRV�GHULYDGRV���

��� $SOLFDU�ODV�VDQFLRQHV�TXH�GHULYHQ�GH�ODV�LQIUDFFLRQHV�DO�SUHVHQWH�5HJODPHQWR��
�
(O� *UXSR� 7pFQLFR� 6HFWRULDO� �*76�� HVWDUi� FRQIRUPDGR� SHUPDQHQWHPHQWH� SRU� XQ�
PLHPEUR� WLWXODU� \� XQ� VXSOHQWH� QRPEUDGRV� SRU� HO� WLWXODU� GHO� SOLHJR� GH� ODV� VLJXLHQWHV�
,QVWLWXFLRQHV��

�
�� ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�([WHQVLyQ�$JUDULD�±�,1,($�
�� ,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�OD�$PD]RQtD�3HUXDQD���,,$3���
�� ,QVWLWXWR�1DFLRQDO�GH�5HFXUVRV�1DWXUDOHV���,15(1$�
�� 6HUYLFLR�1DFLRQDO�GH�6DQLGDG�$JUDULD�±�6(1$6$�
�
&XDQGR�VHD�QHFHVDULR�\�GHSHQGLHQGR�GHO�WLSR�GH�290�R�VXV�SURGXFWRV�GHULYDGRV��R�GH�
OD� DFWLYLGDG� VROLFLWDGD�� HO� *76� SRGUi� FRQYRFDU� D� H[SHUWRV� GH� 8QLYHUVLGDGHV�
UHODFLRQDGDV� DO� 6HFWRU�� \� RSFLRQDOPHQWH� H[SHUWRV� LQYLWDGRV� QDFLRQDOHV� R�
LQWHUQDFLRQDOHV��
�
/DV�IXQFLRQHV�GHO�*76�VRQ��
���
��� 5HFHSFLRQDU� HO� H[SHGLHQWH� GH� OD� VROLFLWXG� DOFDQ]DGD� SRU� HO� ,1,($�� D� ILQ� GH� GDU�

LQLFLR�D�OD�HYDOXDFLyQ�\�JHVWLyQ�GH�ULHVJRV�SDUD�FDGD�DFWLYLGDG�R�FDVR�VROLFLWDGR��R�
GH� WUDWDUVH�GH�XQD�HYDOXDFLyQ�D�VHU� UHDOL]DGD�SRU�XQ� WHUFHUR��GDU�FRQIRUPLGDG�D�
GLFKD�HYDOXDFLyQ���

��� (IHFWXDU�UHFRPHQGDFLRQHV�SDUD�OD�JHVWLyQ�GH�ULHVJRV��FXDQGR�VHD�QHFHVDULR��



���

��� &RRUGLQDU�OD�LPSOHPHQWDFLyQ�GH�SODQHV�GH�HPHUJHQFLD�FRPSOHPHQWDULRV�D�ORV�\D�
SUHVHQWDGRV�HQ�HO�H[SHGLHQWH��DQWH�OD�GHWHFFLyQ�GH�HIHFWRV�QR�GHVHDGRV�GDxLQRV�
D�OD�VDOXG�KXPDQD��DQLPDO��YHJHWDO�R�HO�DPELHQWH��

��� 5HFHSFLRQDU�\�DQDOL]DU�LQIRUPDFLyQ�WpFQLFD�DOFDQ]DGD�SRU�HO�,1,($��D�ILQ�GH�HPLWLU�
RSLQLyQ� SDUD� PRGLILFDU�� VXVSHQGHU� R� FDQFHODU� $XWRUL]DFLRQHV� GH� XVR� GH� 290V�
DJURSHFXDULRV�R�VXV�SURGXFWRV�GHULYDGRV�\D�RWRUJDGRV��

��� 3URQXQFLDUVH�VREUH�GHQXQFLDV�DFHUFD�GH�DFWLYLGDGHV�VREUH�290V�DJURSHFXDULRV�
R�VXV�SURGXFWRV�GHULYDGRV��

��� /DV� UHXQLRQHV� RUGLQDULDV� GHO� *76� VH� HIHFWXDUiQ� FXDWUR� YHFHV� DO� DxR� FRQ�
IUHFXHQFLD� WULPHVWUDO�� /DV� UHXQLRQHV� H[WUDRUGLQDULDV� VH� HIHFWXDUiQ� GH� DFXHUGR� D�
ORV�UHTXHULPLHQWRV�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV��

��� /DV�UHXQLRQHV�RUGLQDULDV�GHO�*76�VHUiQ�FRQYRFDGDV�SRU�HO� ,1,($�R�SRU�PD\RUtD�
VLPSOH�GH�VXV�PLHPEURV��

�
(O� 3URFHGLPLHQWR� GH� $FXHUGR� )XQGDPHQWDGR� 3UHYLR� VHUi� DSOLFDGR� D� WRGR� 290�
DJURSHFXDULR�R�VXV�SURGXFWRV�GHULYDGRV�TXH�SRU�SULPHUD�YH]�LQJUHVHQ�R�VH�OLEHUHQ�HQ�
HO�SDtV��LQGLVWLQWDPHQWH�GHO�XVR�DO�TXH�VHD�GHVWLQDGR��
�
'HSHQGLHQGR� GHO� WLSR� GH� 290� DJURSHFXDULR� R� VXV� SURGXFWRV� � GHULYDGRV�� R� HQ� WRGR�
FDVR�GH�OD�DFWLYLGDG�VROLFLWDGD��OD�HYDOXDFLyQ�GH�ORV�ULHVJRV�VHUi�UHDOL]DGD�SRU�H[SHUWRV�
GH�ODV�VLJXLHQWHV�,QVWLWXFLRQHV��
�

��� 290V� R� VXV� SURGXFWRV� GHULYDGRV� GHVWLQDGRV� DO� XVR� GLUHFWR� FRPR� DOLPHQWR�
KXPDQR�R�DQLPDO�R�SDUD�SURFHVDPLHQWR���

�
�� ,1,($�� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� HQ� 5HFXUVRV� *HQpWLFRV� \�

%LRWHFQRORJtD�� ,GHQWLILFDFLyQ� GH� FXDOTXLHU� FDUDFWHUtVWLFD� JHQRWtSLFD� R�
IHQRWtSLFD� QXHYD� UHODFLRQDGD� FRQ� HO� 290� TXH� SXHGD� WHQHU� HIHFWRV�
DGYHUVRV�HQ�OD�GLYHUVLGDG�ELROyJLFD�\�HQ�HO�SUREDEOH�PHGLR�UHFHSWRU���

�� 6(1$6$��'LUHFFLyQ��*HQHUDO�GH�6DQLGDG�9HJHWDO�\�R�$QLPDO��VHJ~Q�VHD�
HO� FDVR�� HQ� OR� UHIHULGR� D� DOLPHQWR� SDUD� DQLPDOHV� \� VDQLGDG� YHJHWDO� \�
DQLPDO��

�� ',*(6$��HQ�OR�UHODFLRQDGR�D�OD�VDOXG�KXPDQD��
�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�$QLPDO��$XWRULGDG�1DFLRQDO�HQ�HO�

5HJLVWUR�GH�SURGXFWRV�YHWHULQDULRV��FXDQGR�VHD�QHFHVDULR���
�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�$QLPDO��$XWRULGDG�1DFLRQDO�HQ�HO�

5HJLVWUR�GH�DOLPHQWR�SDUD�DQLPDOHV��FXDQGR�VHD�QHFHVDULR�����
�� ,,$3��HQ�FXDQWR�D�ORV�HIHFWRV�VREUH�OD�GLYHUVLGDG�ELROyJLFD�\�HO�DPELHQWH�

HQ�OD�$PD]RQtD�3HUXDQD��
�� ,15(1$�� HQ� OR� UHODFLRQDGR� D� ORV� SRVLEOHV� HIHFWRV� VREUH� OD� GLYHUVLGDG�

ELROyJLFD�\�HO�DPELHQWH��
�

��� 290V�R�VXV�SURGXFWRV�GHULYDGRV�GHVWLQDGRV�DO�XVR�FRQILQDGR��
�

�� ,1,($�� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� HQ� 5HFXUVRV� *HQpWLFRV� \�
%LRWHFQRORJtD�� ,GHQWLILFDFLyQ� GH� FXDOTXLHU� FDUDFWHUtVWLFD� JHQRWtSLFD� R�
IHQRWtSLFD� QXHYD� UHODFLRQDGD� FRQ� HO� 290� TXH� SXHGD� WHQHU� HIHFWRV�
DGYHUVRV�HQ�OD�GLYHUVLGDG�ELROyJLFD�\�HQ�HO�SUREDEOH�PHGLR�UHFHSWRU���

�� ,15(1$�� HQ� OR� UHODFLRQDGR� D� ORV� SRVLEOHV� HIHFWRV� VREUH� OD� GLYHUVLGDG�
ELROyJLFD�\�HO�DPELHQWH��

�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�R�$QLPDO��VHJ~Q�VHD�HO�
FDVR��HQ�FXDQWR�D�VDQLGDG�YHJHWDO�\�DQLPDO��



���

�� ,,$3��HQ�FXDQWR�D�ORV�HIHFWRV�VREUH�OD�GLYHUVLGDG�ELROyJLFD�\�HO�DPELHQWH�
HQ�OD�$PD]RQtD�3HUXDQD��

�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO��$XWRULGDG�1DFLRQDO�HQ�
5HJLVWUR�GH�YDULHGDGHV�GH�VHPLOODV��FXDQGR�VHD�QHFHVDULR���

�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�$QLPDO��$XWRULGDG�1DFLRQDO�HQ�HO�
5HJLVWUR�GH�SURGXFWRV�YHWHULQDULRV��FXDQGR�VHD�QHFHVDULR���

�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�$QLPDO��$XWRULGDG�1DFLRQDO�HQ�HO�
5HJLVWUR�GH�DOLPHQWR�SDUD�DQLPDOHV��FXDQGR�VHD�QHFHVDULR�����

�
��� 290V� R� VXV� SURGXFWRV� GHULYDGRV� GHVWLQDGRV� D� OD� OLEHUDFLyQ� LQWHQFLRQDO� DO�

DPELHQWH�
�

�� ,1,($�� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� HQ� 5HFXUVRV� *HQpWLFRV� \�
%LRWHFQRORJtD�� ,GHQWLILFDFLyQ� GH� FXDOTXLHU� FDUDFWHUtVWLFD� JHQRWtSLFD� R�
IHQRWtSLFD� QXHYD� UHODFLRQDGD� FRQ� HO� 290� TXH� SXHGD� WHQHU� HIHFWRV�
DGYHUVRV�HQ�OD�GLYHUVLGDG�ELROyJLFD�\�HQ�HO�SUREDEOH�PHGLR�UHFHSWRU���

�� 6(1$6$��'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�R�$QLPDO��VHJ~Q�VHD�HO�
FDVR��HQ�FXDQWR�D�VDQLGDG�YHJHWDO�\�DQLPDO��

�� ,15(1$�� 3UREDELOLGDG� GH� ORV� HIHFWRV� VREUH� OD� GLYHUVLGDG� ELROyJLFD� \� HO�
DPELHQWH���

�� ,,$3��HQ�FXDQWR�D�ORV�HIHFWRV�VREUH�OD�GLYHUVLGDG�ELROyJLFD�\�HO�DPELHQWH�
HQ�OD�$PD]RQtD�3HUXDQD��

�� 6(1$6$�� '*69�� $XWRULGDG� 1DFLRQDO� HQ� 5HJLVWUR� GH� YDULHGDGHV� GH�
VHPLOODV��FXDQGR�VHD�QHFHVDULR���

�� 6(1$6$�� '*6$�� $XWRULGDG� 1DFLRQDO� HQ� HO� 5HJLVWUR� GH� SURGXFWRV�
YHWHULQDULRV��FXDQGR�VHD�QHFHVDULR���

�� 6(1$6$�� '*6$�� $XWRULGDG� 1DFLRQDO� HQ� HO� 5HJLVWUR� GH� DOLPHQWR� SDUD�
DQLPDOHV��FXDQGR�VHD�QHFHVDULR�����

�
��� 0LQLVWHULR�GH� OD�3URGXFFLyQ��9LFHPLQLVWHULR�GH�3HVTXHUtD��2UJDQR�6HFWRULDO�

&RPSHWHQWH�6HFWRU�3HVTXHUR�
�
5HJODPHQWR� LQWHUQR� GH� ELRVHJXULGDG� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� VREUH�
RUJDQLVPRV�YLYRV�PRGLILFDGRV�GH�RULJHQ�KLGURELROyJLFR��
�
(O�UHJODPHQWR� LQWHUQR�HV�EDVWDQWH�VLPLODU�DO�GHO� ,1,($�HQ�VX� IRUPDWR�\�FRQWHQLGR�FRQ�
ODV�YDULDFLRQHV�QHFHVDULDV�SDUD�HO�VHFWRU��
�
(O� UHJODPHQWR� WLHQH� SRU� REMHWLYR� JHQHUDO� HVWDEOHFHU� SURFHGLPLHQWRV� GH� ELRVHJXULGDG��
SDUD� UHJXODU� HO� GHVDUUROOR� GH� DFWLYLGDGHV� GH� JHQHUDFLyQ�� LQYHVWLJDFLyQ�� XVR� D� QLYHO�
SLORWR�� SURGXFFLyQ�� FRPHUFLDOL]DFLyQ� HGXFDFLyQ�� XVR� FRQILQDGR�� DOPDFHQDPLHQWR��
WUDQVSRUWH�� LPSRUWDFLyQ�� WUiQVLWR�� GHVKHFKR�� \� FXDOTXLHU� RWUR� XVR� R� PDQHMR� GH�
2UJDQLVPRV�9LYRV�0RGLILFDGRV��290V���VXV�GHULYDGRV�R�SURGXFWRV�TXH�ORV�FRQWHQJDQ��
GH�RULJHQ�KLGURELROyJLFR��GH�PRGR�TXH�VH�JDUDQWLFH�HO�XVR�VHJXUR�GH�OD�%LRWHFQRORJtD�
0RGHUQD��
�



���

/RV�REMHWLYRV�HVSHFtILFRV�VRQ��
�

�� (VWDEOHFHU�ORV�SURFHGLPLHQWRV�GH�ELRVHJXULGDG�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�
VREUH� 290V�� VXV� GHULYDGRV� R� SURGXFWRV� TXH� ORV� FRQWHQJDQ�� GH� RULJHQ�
KLGURELROyJLFR�� HQ� DPELHQWHV� FRQWHQLGRV� R� FRQILQDGRV�� DVt� FRPR� SDUD�
PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�PLVPRV��

� �� (VWDEOHFHU� OD� PHWRGRORJtD� SDUD� UHDOL]DU�� FDVR� SRU� FDVR�� \� SDVR� SRU� SDVR� ODV�
HYDOXDFLRQHV� GH� ULHVJR� SDUD� DFWLYLGDGHV� VREUH� 290V�� VXV� GHULYDGRV� R�
SURGXFWRV�TXH�ORV�FRQWHQJDQ��GH�RULJHQ�KLGURELROyJLFR��

�
&XDQGR� VH� WUDWH� GH� 290V� GH� RULJHQ� KLGURELROyJLFR� SURGXFLGRV� SDUD� DOLPHQWDFLyQ�
KXPDQD�� OD�',*(6$�GHEHUi�FRQIRUPDU�SDUWH�GHO�*76��&XDQGR�VH� WUDWH�GH�PROXVFRV�
ELYDOYRV�YLYRV��FX\D�YLJLODQFLD�\�FRQWURO�VDQLWDULR�VH�HQFXHQWUD�EDMR�OD�UHVSRQVDELOLGDG�
GHO� ,QVWLWXWR� 7HFQROyJLFR� 3HVTXHUR� �,73�� GH� DFXHUGR� FRQ� HO� '�6�� 1�� ���������
352'8&(��OD�SDUWLFLSDFLyQ�GH�',*(6$�VHJXLUi�VLHQGR�LQGLVSHQVDEOH��
�
(O�WUDQVSRUWH�\�HQYDVDGR�GH�290V�GH�RULJHQ�KLGURELROyJLFR�GH�SURGXFFLyQ�QDFLRQDO�R�
PDWHULD�GH� LPSRUWDFLyQ�� VH� UHDOL]DUi�FRQIRUPH�D� ODV�GLVSRVLFLRQHV�TXH�HPDQHQ�GH� OD�
HYDOXDFLyQ�GH�ULHVJR��
�
/D� LGHQWLILFDFLyQ�GH�XQ�290�GH�RULJHQ�KLGURELROyJLFR�R�HO�HWLTXHWDGR�GH�XQ�GHULYDGR�
SDUD� XVR� SHVTXHUR� \�R� DFXtFROD�� VH� UHDOL]DUi� GH� DFXHUGR� D� ODV� QRUPDV� SHUXDQDV�
YLJHQWHV� HPLWLGDV� SRU� OD� DXWRULGDG� FRPSHWHQWH�� FRQIRUPH� D� ODV� HYDOXDFLRQHV� TXH�
HPDQHQ�GHO�DQiOLVLV�GH�ULHVJR��
�
��� 'LUHFFLyQ� *HQHUDO� GH� 6DOXG� $PELHQWDO� �',*(6$��� 2UJDQR� 6HFWRULDO�

&RPSHWHQWH�6HFWRU�6DOXG�
�
5HJODPHQWR� LQWHUQR� GH� ELRVHJXULGDG� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV� FRQ�
SURGXFWRV�GHULYDGRV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�SDUD�FRQVXPR�KXPDQR��
�
(O� UHJODPHQWR� LQWHUQR�HV�EDVWDQWH�VLPLODU�DO�GHO� ,1,($�HQ�VX� IRUPDWR�\�FRQWHQLGR�FRQ�
ODV�YDULDFLRQHV�QHFHVDULDV�SDUD�HO�VHFWRU��
(O�UHJODPHQWR�LQWHUQR�WLHQH�SRU�REMHWLYR�JHQHUDO�QRUPDU�ODV�DFWLYLGDGHV�SDUD�JDUDQWL]DU�
OD� VHJXULGDG� GH� OD� ELRWHFQRORJtD� HQ� SURGXFWRV� GHULYDGRV� GH� 290V� SDUD� FRQVXPR�
KXPDQR��GH�DFXHUGR�DO�PDUFR�OHJDO�H[LVWHQWH�SDUD�HVWH���
�
/RV�REMHWLYRV�HVSHFtILFRV�VRQ��
�

�� (VWDEOHFLPLHQWR�GH�ORV�SURFHGLPLHQWRV�SDUD�OD�SURGXFFLyQ�QDFLRQDO�\�PRYLPLHQWR�
WUDQVIURQWHUL]R�GH�SURGXFWRV�GHULYDGRV�GH�290V�SDUD�XVR�GLUHFWR�FRPR�DOLPHQWR�
KXPDQR���

�� (VWDEOHFHU� OD� PHWRGRORJtD� SDUD� UHDOL]DU�� FDVR� SRU� FDVR�� ODV� HYDOXDFLRQHV� GH�
ULHVJR�SDUD�ORV�SURGXFWRV�GHULYDGRV�GH�290V�SDUD�FRQVXPR�KXPDQR�GLUHFWR��

�
6H� HQFXHQWUDQ� FRPSUHQGLGRV� GHQWUR� GHO� iPELWR� GHO� SUHVHQWH� UHJODPHQWR� LQWHUQR� ORV�
SURGXFWRV�GHULYDGRV�GH�290V�GHVWLQDGRV�DO�FRQVXPR�KXPDQR�GLUHFWR�� LQFOX\HQGR�ORV�
SURGXFWRV�GHULYDGRV�GH�290V�KLGURELROyJLFRV��
�
1R�HVWiQ�LQFOXLGDV�ODV�DFWLYLGDGHV�HQ�JHQRPD�KXPDQR��YDFXQDV�DSOLFDGDV�D�ORV�VHUHV�
KXPDQRV�� RUJDQLVPRV� FX\D� PRGLILFDFLyQ� JHQpWLFD� VH� REWHQJD� D� WUDYpV� GH� WpFQLFDV�
FRQYHQFLRQDOHV�\�PpWRGRV�WUDGLFLRQDOHV��



���

�
/D�HYDOXDFLyQ�GH�ULHVJRV�VHUi�UHDOL]DGD�FDVR�D�FDVR�SDUD�FDGD�SURGXFWR�GHULYDGR�GH�
290��HO�SDVR�LQLFLDO�SDUD�OD�HYDOXDFLyQ�GH�ULHVJR�SRGUi�HIHFWXDUVH�HQ�EDVH�DO�DQiOLVLV�
GH� HTXLYDOHQFLD� VXVWDQFLDO� DQWHV� GHO� SULPHU�PRYLPLHQWR� WUDQVIURQWHUL]R� R� HODERUDFLyQ�
HQ�HO�WHUULWRULR�QDFLRQDO��
�
(O� WUDQVSRUWH� \� HQYDVDGR� GH� SURGXFWRV� GHULYDGRV� GH� 290V� GHVWLQDGRV� DO� FRQVXPR�
KXPDQR�GH�SURGXFFLyQ�QDFLRQDO�R�PDWHULD�GH�LPSRUWDFLyQ��VH�UHDOL]DUi�FRQIRUPH�D�ODV�
GLVSRVLFLRQHV�TXH�HPDQHQ�GH�OD�HYDOXDFLyQ�GHO�ULHVJR��
�
/D�LGHQWLILFDFLyQ�GH�SURGXFWRV�GHULYDGRV�GH�290V�GHVWLQDGRV�DO�FRQVXPR�KXPDQR��VH�
UHDOL]DUi� GH� DFXHUGR� D� ODV� QRUPDV� SHUXDQDV� YLJHQWHV� HPLWLGDV� SRU� OD� DXWRULGDG��
FRPSHWHQWH��FRQIRUPH�D�ODV�HYDOXDFLRQHV�TXH�HPDQHQ�GHO�DQiOLVLV�GH�ULHVJR����
�
�
&21&,(1&,$&,21�<�3$57,&,3$&,21�'(/�38%/,&2�
�
/RV� 6HPLQDULRV�� 7DOOHUHV� \� )RURV� TXH� VH� KDQ� GHVDUUROODGR� D� QLYHO� QDFLRQDO� VRQ�
DFWLYLGDGHV�D�WUDYpV�GH�ODV�FXDOHV�VH�KD�LQIRUPDQGR�VREUH�OD�ELRWHFQRORJtD�PRGHUQD�\�
HO�PDUFR�QDFLRQDO�GH�ELRVHJXULGDG��&RQVWLWX\HURQ�XQD�RSRUWXQLGDG�SDUD�OD�SDUWLFLSDFLyQ�
GHO�S~EOLFR�VREUH�HO�WHPD��$QH[R������
�
(Q� ORV� UHJODPHQWRV� LQWHUQRV� VHFWRULDOHV� VREUH� ELRVHJXULGDG� VH� GLVSRQH� VREUH� OD�
SXEOLFDFLyQ�H�LQIRUPDFLyQ�GH�ORV�SURFHVRV�QDFLRQDOHV�VREUH�ELRVHJXULGDG��)LJXUD����D�
ILQ�GH�UHFDEDU�OD�RSLQLyQ�S~EOLFD�DO�UHVSHFWR��
�
352&(62�3$5$�2%7(1(5�5(62/8&,21�$'01,675$7,9$�'(�352&(62�3$5$�2%7(1(5�5(62/8&,21�$'01,675$7,9$�'(�
$8725,=$&,21$8725,=$&,21
$1&�'(/�3$,6�$1&�'(/�3$,6�
(;3257$'25(;3257$'25 868$5,2868$5,2 26&��26&���� *76�

*76�

 26&�
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3UR\HFWR�0(1%�&21$0�81(3�*() (ODERUDGR�SRU��'��3DULRQD� �)LJXUD� ��� &RQVXOWD� S~EOLFD� HQ� HO� � SURFHVR� SDUD� REWHQHU� OD� UHVROXFLyQ� DGPLQLVWUDWLYD� GH�
DXWRUL]DFLyQ�GH�XQD�DFWLYLGDG�UHODFLRQDGD�FRQ�HO�XVR�VHJXUR�GH�OD�ELRWHFQRORJtD�PRGHUQD�
�
/RV� 2UJDQRV� 6HFWRULDOHV� &RPSHWHQWHV� WHQGUiQ� XQ� 6LWLR� :HE� SDUD� FRPXQLFDU� H�
LQWHUFDPELDU�LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�QDFLRQDOHV�HQ�ELRVHJXULGDG��
�



���

&21$0� FRPR� 3XQWR� )RFDO� GHO� &HQWUR� GH� ,QWHUFDPELR� GH� ,QIRUPDFLyQ� VREUH�
%LRVHJXULGDG��%LRVDIHW\�&OHDULQJ�+RXVH�R�%&+��GH�OD�6HFUHWDUtD�GHO�&RQYHQLR�VREUH�OD�
'LYHUVLGDG� %LROyJLFD� HVWi� RUJDQL]DQGR� XQ� 6LWLR� :HE� R� %&+�QDFLRQDO� �%&+�Q�� SDUD�
SURYHHU� LQIRUPDFLyQ�QDFLRQDO� VREUH�ELRVHJXULGDG�TXH�FRPR�SDUWH�GHO�3URWRFROR�GHEH�
SURYHHU�D� OD�FRPXQLGDG� LQWHUQDFLRQDO��FRQWDFWRV�� UHJXODFLyQ��GHFLVLRQHV�QDFLRQDOHV��H�
LQIRUPDFLyQ�VREUH�2*0V��
�
(O�%&+�Q�VHUi�LQWHURSHUDEOH�FRQ�HO�%&+��(O�%&+�HV�XQ�SRUWDO�,QWHUQHW�DO�TXH�ODV�3DUWHV�
FRPR�3HU~�LQJUHVDUiQ�\�DFFHGHUiQ�D�LQIRUPDFLyQ�VREUH�ELRVHJXULGDG��(O�%&+�IDFLOLWD�HO�
LQWHUFDPELR�GH� LQIRUPDFLyQ�FLHQWtILFD�� WpFQLFD��DPELHQWDO� \� OHJDO� VREUH� ORV�2*0V��DVt�
FRPR�RSRUWXQLGDGHV�GH�FDSDFLWDFLyQ��
�
'HQWUR�GH� ODV� DWULEXFLRQHV�RWRUJDGDV�DO�&21$0�FRPR�3XQWR�)RFDO�1DFLRQDO�DQWH� OD�
6HFUHWDUtD�GHO�3URWRFROR� VH�HQFXHQWUDQ�DQDOL]DU��GLVHxDU� \�SURSRQHU� ORV�PHFDQLVPRV�
SRU� ORV�FXDOHV�GHEH� IXQFLRQDU�HVWH� LQWHUFDPELR�GH� LQIRUPDFLyQ�HQWUH� ODV� LQVWLWXFLRQHV�
QDFLRQDOHV�LQYROXFUDGDV��$UWtFXOR����GHO�5HJODPHQWR�GH�/H\��������WDQWR�HQ�HO�iPELWR�
QDFLRQDO�FRPR�LQWHUQDFLRQDO��
�
$GHPiV� GH� D\XGDU� DO� LQWHUFDPELR� JHQHUDO� GH� LQIRUPDFLyQ�� HO� %&+� 1DFLRQDO� HVWi�
HVWDEOHFLGR� FRPR� HO� ~QLFR� PHGLR� D� WUDYpV� GHO� FXDO� ODV� 3DUWHV� SXHGHQ� SURSRUFLRQDU�
FLHUWD� LQIRUPDFLyQ� UHTXHULGD� FRQ� DUUHJOR� DO� 3URWRFROR�� LQFOX\HQGR� OD� LQIRUPDFLyQ�
SURSRUFLRQDGD�SRU�ODV�3DUWHV�SDUD�HO�SURFHGLPLHQWR�GHO�$FXHUGR�)XQGDPHQWDGR�3UHYLR��
(O�%&+�1DFLRQDO�WDPELpQ�SURSRUFLRQDUi�HO�PHFDQLVPR�SRU�PHGLR�GHO�FXDO�VH�LQIRUPD�D�
ODV� 3DUWHV� DFHUFD� GH� ODV� GHFLVLRQHV� ILQDOHV� HQ� OR� TXH� FRQFLHUQH� DO� XVR� QDFLRQDO�
�LQFOX\HQGR�OD�FRORFDFLyQ�HQ�HO�PHUFDGR��GH�ORV�RUJDQLVPRV�YLYRV�PRGLILFDGRV��290V��
TXH�SXHGHQ�HVWDU�VXMHWRV�DO�PRYLPLHQWR�WUDQVIURQWHUL]R�SDUD�DOLPHQWR�KXPDQR�R�DQLPDO�
R�SDUD�SURFHVDPLHQWR���
�
'H�DFXHUGR�DO�PDQGDWR�HO�%&+�SURSRUFLRQD�XQD�SODWDIRUPD�GLQiPLFD�GRQGH�VH�UHJLVWUD�
OD�LQIRUPDFLyQ�\�GRQGH�pVWD�SXHGH�VHU�EXVFDGD�\�H[WUDtGD��IiFLOPHQWH��3RU�OR�WDQWR�HV�
LPSUHVFLQGLEOH�HVWDEOHFHU�ODV�FRQGLFLRQHV�QHFHVDULDV�WDQWR�HQ�HO�3XQWR�)RFDO�1DFLRQDO�
FRPR� HQ� ORV� 2UJDQLVPRV� 6HFWRULDOHV� &RPSHWHQWHV� �26&�� TXH� IDFLOLWHQ� HO� IOXMR� GH�
LQIRUPDFLyQ� OD� FXDO� VHUi� SXHVWD� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV� HQ� OD� SiJLQD�:HE� GHO�
%&+���
�
,�� 0DQHMR�GH�,QIRUPDFLyQ�SDUD�HO�%&+��
�

'H�ODV�GLIHUHQWHV�RSFLRQHV�GLVSRQLEOHV�SDUD�TXH�ODV�SDUWHV�\�RWURV�JRELHUQRV�SRQJDQ�D�
GLVSRVLFLyQ� HOHFWUyQLFDPHQWH� OD� LQIRUPDFLyQ� HQ� HO� %&+�� HO� 3HU~� KD� RSWDGR� SRU� OD�
2SFLyQ� 1�� ��� OD� FXDO� FRQVLVWH� HQ� UHJLVWUDU�� FRSLDU� R� HGLWDU� GDWRV� GLUHFWDPHQWH� HQ� HO�
3RUWDO� &HQWUDO� XWLOL]DQGR� HO� &HQWUR� GH� *HVWLyQ�� (VWH� &HQWUR� HV� XQD� LQVWDODFLyQ� GH�
VHJXULGDG�SRU� LQWHUPHGLR�GH� OD�FXDO� VH�SUHVHQWD� OD� LQIRUPDFLyQ�DO�%&+��(O�DFFHVR�DO�
FHQWUR� GH� JHVWLyQ� HVWi� UHVWULQJLGR� D� ORV� 3XQWRV� )RFDOHV� 1DFLRQDOHV� GHO� %&+� �%&+�
1)3�� \� D� RWURV� XVXDULRV� DXWRUL]DGRV� D� TXLHQHV� VH� OHV� H[SLGH� FXHQWDV� GH� UHJLVWUR� \�
FRQWUDVHxD��6LQ�HPEDUJR�� WRGRV�ORV�XVXDULRV� LQWHUHVDGRV�SXHGHQ�OLEUHPHQWH�EXVFDU�\�
H[WUDHU�LQIRUPDFLyQ�D�WUDYpV�GHO�VLWLR�,QWHUQHW�GHO�%&+��������
�
8QD�YH]�TXH�HVWi� UHJLVWUDGR�XQ�GRFXPHQWR��HO�&HQWUR�GH� ,QWHUFDPELR�GH� ,QIRUPDFLyQ�
VREUH� 6HJXULGDG� GH� OD� %LRWHFQRORJtD� SXHGH� EXVFDU�� XELFDU� \� UHFXSHUDU� GLFKR�
GRFXPHQWR�SDUD�VX� UHSURGXFFLyQ��/RV�PHWDGDWRV�GH�XQ�GRFXPHQWR� LQFOX\HQ�QRPEUH��
IXHQWH��SDtV��HVWDGR��HWF���DGHPiV�GH�XQ�YtQFXOR�DO�GRFXPHQWR�TXH�UHVLGH�HQ�HO�VHUYLGRU�
UHPRWR� GH�:HE�GHO� UHPLWHQWH�� (V� GHFLU�� HO� FRQWHQLGR� GHO� GRFXPHQWR� QR� UHVLGH� HQ� HO�



���

&HQWUR� GH� ,QWHUFDPELR� GH� ,QIRUPDFLyQ� VREUH� 6HJXULGDG� GH� OD� %LRWHFQRORJtD�� VH�
PDQWLHQH�DOPDFHQDGR�HQ�HO�VHUYLGRU�UHPRWR��ZZZ�EFK�ELRGLY�RUJ���
�
���� $FWRUHV�SDUD�HO�%&+�HQ�HO�3HU~�
�
������ &21$0�
�
(O� &21$0� FRPR� SXQWR� IRFDO� SDUD� HO� %&+�� � WLHQH� UHJLVWUR� GH� XVXDULR� GHO� %&+� \� OD�
FDSDFLGDG�GH�UHFLELU�\�HQYLDU�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�WRPD�GH�GHFLVLRQHV�D�QLYHO�
LQWHUQDFLRQDO�VREUH�290V��PHGLDQWH�OD�2*,%��2ILFLQD�GH�*HVWLyQ�GH�OD�,QIRUPDFLyQ�HQ�
%LRVHJXULGDG���(VWD�RILFLQD�HV�OD�HQFDUJDGD�GH�UHFHSFLRQDU��SURFHVDU��\�HQYLDU�DO�%&+�
OD� LQIRUPDFLyQ� SURYHQLHQWH� GH� ORV� 26&� UHVSHFWLYRV�� $GHPiV� HV� OD� HQFDUJDGD� GH�
UHFRSLODU�� SURFHVDU� \� HQYLDU� DO� %&+� OD� LQIRUPDFLyQ� PDWHULD� GH� UHVSRQVDELOLGDG� GHO�
&21$0� FRPR� 3XQWR� )RFDO� 1DFLRQDO� �6HFFLyQ� ,,,��� $Vt� PLVPR�� VH� HQFDUJD� GH� OD�
DGPLQLVWUDFLyQ� GH� OD� %DVH� GH� 'DWRV� 1DFLRQDO� GH� OD� /LVWD� GH� ([SHUWRV� \� GH� OD�
'RFXPHQWDFLyQ�5HODFLRQDGD�D�7UDEDMRV�FRQ�290V��
�
������ 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�
�
3DUD�HO�FDVR�GHO�3HU~�� ORV�2UJDQLVPRV�6HFWRULDOHV�&RPSHWHQWHV��26&��UHVSRQVDEOHV�
GH�JDUDQWL]DU�OD�VHJXULGDG�GH�OD�%LRWHFQRORJtD�HQ�290V��VRQ�ORV�VLJXLHQWHV��
�

�� 'LUHFFLyQ� *HQHUDO� GH� 6HJXULGDG� $PELHQWDO� ±� ',*(6$�� SDUD� HO� FDVR� GH��
290V� GHVWLQDGRV� DO� FRQVXPR� KXPDQR� GLUHFWR�� LQFOX\HQGR� ORV� SURGXFWRV�
GHULYDGRV�GH�290V�KLGURELROyJLFRV��

�
�� ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�([WHQVLyQ�$JUDULD�±�,1,($��SDUD�HO�FDVR�

GH� SODQWDV� \� DQLPDOHV� YLYRV� PRGLILFDGRV� JHQpWLFDPHQWH� \� ORV� SURGXFWRV�
GHULYDGRV�GH�HOORV��

�
�� 9LFHPLQLVWHULR� GH� 3HVTXHUtD� ±� 9,0,3(�� SDUD� HO� FDVR� GH� 290V� GH� RULJHQ�

KLGURELROyJLFR�
�
����� )OXMR�GH�,QIRUPDFLyQ�
�
(O�IOXMR�GH�LQIRUPDFLyQ�KDFLD�HO�%&+�\�YLFHYHUVD�HV�D�WUDYpV�GH�XQ�VROR�FDQDO��HO�3XQWR�
)RFDO� 1DFLRQDO� GHO� %&+�� /D� LQIRUPDFLyQ� JHQHUDGD� SURGXFWR� GH� ODV� IXQFLRQHV� GH� ORV�
26&� IOX\H� GHVGH�HVWRV�KDFLD� HO�&21$0�� � D� WUDYpV�GH� OD�2*,%�� FRPR� VH�HQFXHQWUD�
UHSUHVHQWDGR�HQ�OD�)LJXUD�1������
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�
�
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�
�
�
�
)LJXUD�1�����)OXMR�GH�,QIRUPDFLyQ�PDWHULD�GHO�%&+��
�

,,�� )XQFLRQHV�GHO�&21$0�HQ�PDWHULD�GHO�%&+�
�
'H�DFXHUGR�FRQ�HO�3URWRFROR�GH�&DUWDJHQD���HO�&21$0�FRPR�3XQWR�)RFDO�\�DXWRULGDG�
UHVSRQVDEOH�HQ�PDWHULD�GHO�%&+�WLHQH�OD�IXQFLyQ�GH�EULQGDU�HO�DFFHVR�D�OD�LQIRUPDFLyQ�
UHODWLYD�D��
�

��� /DV�OH\HV��UHJODPHQWRV�\�GLUHFWULFHV�QDFLRQDOHV�H[LVWHQWHV�SDUD�OD�DSOLFDFLyQ�GHO�
3URWRFROR�� DVt� FRPR� OD� LQIRUPDFLyQ� UHTXHULGD� SRU� ODV� SDUWHV� SDUD� HO�
SURFHGLPLHQWR�GH�$FXHUGR�)XQGDPHQWDGR�3UHYLR��$UWtFXOR�����SiUUDIR��D���

��� /DV�OH\HV��UHJODPHQWDFLRQHV�\�GLUHFWULFHV�QDFLRQDOHV�DSOLFDEOHV�D�OD�LPSRUWDFLyQ�
GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�SDUD�HO�XVR�GLUHFWR�FRPR�DOLPHQWR�
KXPDQR�R�DQLPDO��R�SDUD�SURFHVDPLHQWR��$UWtFXOR�����SiUUDIR�����

��� /RV� DFXHUGRV� \� DUUHJORV� ELODWHUDOHV�� PXOWLODWHUDOHV� \� UHJLRQDOHV� �$UWtFXORV� ����
SiUUDIR���\�����SiUUDIR��E���

��� /RV�SXQWRV�GH�FRQWDFWR�FRQ� ODV�DXWRULGDGHV� �QDFLRQDOHV�FRPSHWHQWHV� �$UWtFXOR�
�����\��������FHQWURV�IRFDOHV�QDFLRQDOHV��$UWtFXORV�����SiUUDIR���\�����SiUUDIR����
\�SXQWRV�GH�FRQWDFWR�GH�HPHUJHQFLD��$UWtFXOR�����SiUUDIR���H���

��� /RV�LQIRUPHV�SUHVHQWDGRV�SRU� ODV�3DUWHV�VREUH�HO�IXQFLRQDPLHQWR�GHO�3URWRFROR�
�$UWtFXOR�����SiUUDIR����H���

�
,,,��)XQFLRQHV�GH�ORV�26&�HQ�PDWHULD�GHO�%&+�
�
&DGD��26&��VHJ~Q�HO�iPELWR�GH�DFFLyQ�GHQWUR�GHO�TXH�VH�HQFXHQWUH�FRPSUHQGLGR�\�GH�
DFXHUGR�D�OR�HVWLSXODGR�HQ�HO�3URWRFROR�GH�&DUWDJHQD���WLHQHQ�OD�IXQFLyQ�GH�EULQGDU�HO�
DFFHVR�D�OD�LQIRUPDFLyQ�UHODWLYD�D��
�

��� /DV�VROLFLWXGHV�\�GHFLVLRQHV�DGRSWDGDV�SRU�HO�26&�FRUUHVSRQGLHQWH�SDUD�UHJXODU�
HO� WUiQVLWR� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV� �RUJDQLVPRV� YLYRV� PRGLILFDGRV��
HVSHFtILFRV��$UWtFXOR����SiUUDIR����

��� /D� SUHVHQFLD� GH� PRYLPLHQWRV� WUDQVIURQWHUL]RV� LQYROXQWDULRV� TXH� VHD� SUREDEOH�
TXH� WHQJDQ� HIHFWRV� DGYHUVRV� VLJQLILFDWLYRV� VREUH� OD� GLYHUVLGDG� � ELROyJLFD�
�$UWtFXOR�����SiUUDIR�����

�
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���

��� /RV� PRYLPLHQWRV� WUDQVIURQWHUL]RV� LOtFLWRV� GH� RUJDQLVPRV� YLYRV� PRGLILFDGRV�
�$UWtFXOR�����SiUUDIR�����

��� /DV� VROLFLWXGHV� \� GHFLVLRQHV� ILQDOHV� UHODWLYDV� D� OD� LPSRUWDFLyQ� R� OLEHUDFLyQ� GH�
RUJDQLVPRV� YLYRV� PRGLILFDGRV� �R� VHD�� OD� DSUREDFLyQ� R� OD� SURKLELFLyQ�� WRGD�
FRQGLFLyQ�� ORV� SHGLGRV� GH� PiV� LQIRUPDFLyQ�� ODV� SUyUURJDV� FRQFHGLGDV�� ORV�
PRWLYRV�GH�OD�GHFLVLyQ���$UWtFXOR�����SiUUDIR����\�$UWtFXOR�����SiUUDIR���G���

��� /D� LQIRUPDFLyQ�VREUH� OD�DSOLFDFLyQ�GH� UHJODPHQWRV�QDFLRQDOHV�D� LPSRUWDFLRQHV�
FRQFUHWDV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV��$UWtFXOR�����SiUUDIR�����

��� /DV� VROLFLWXGHV� \� GHFLVLRQHV� ILQDOHV� HQ� UHODFLyQ� FRQ� HO� XVR� QDFLRQDO� GH�
RUJDQLVPRV�YLYRV�PRGLILFDGRV��$UWtFXOR�����SiUUDIR�����

��� /DV� VROLFLWXGHV� \� ODV� GHFLVLRQHV� ILQDOHV� FRQ� UHVSHFWR� D� OD� LPSRUWDFLyQ� GH�
RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�D�XVR�GLUHFWR�FRPR�DOLPHQWR�KXPDQR�
R� DQLPDO� R� SDUD� SURFHVDPLHQWR� TXH� VH� DGRSWHQ� FRQ� DUUHJOR� D� VXV� PDUFRV�
UHJODPHQWDULRV� QDFLRQDOHV� �$UWtFXOR� ���� SiUUDIR� ��� R� GH� FRQIRUPLGDG� FRQ� HO�
$QH[R�,,,��$UWtFXOR�����SiUUDIR�����UHTXLVLWR�GHO�$UWLFXOR�����SiUUDIR��G���

��� /DV� GHFODUDFLRQHV� UHODWLYDV� DO�PDUFR� UHJODPHQWDULR� TXH� VH� HPSOHDUi� SDUD� ORV�
RUJDQLVPRV�YLYRV�PRGLILFDGRV�GHVWLQDGRV�D�XVDUVH�GLUHFWDPHQWH�FRPR�DOLPHQWR�
KXPDQR�R�DQLPDO��R�SDUD�SURFHVDPLHQWR��$UWtFXOR�����SiUUDIR�����

��� /D�UHYLVLyQ�\�PRGLILFDFLyQ�GH�GHFLVLRQHV�VREUH�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�
RUJDQLVPRV�YLYRV�PRGLILFDGRV��$UWtFXOR�����SiUUDIR�����

����/D�VLWXDFLyQ�GH�H[HQFLyQ�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�RWRUJDGD�SRU�HO�26&�
FRUUHVSRQGLHQWH��$UWtFXOR�����SiUUDIR�����

����/RV�FDVRV�HQ�TXH�SXHGD�WHQHU�OXJDU�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�LQWHQFLRQDO�DO�
PLVPR�WLHPSR�TXH�VH�QRWLILFD�HO�PRYLPLHQWR�D�OD�3DUWH�LPSRUWDGRUD��$UWtFXOR�����
SiUUDIR�����

����5HV~PHQHV� GH� ODV� HYDOXDFLRQHV� GH� ULHVJR� R� H[iPHQHV� DPELHQWDOHV� GH�
RUJDQLVPRV� YLYRV�PRGLILFDGRV� TXH� VH� KD\DQ� UHDOL]DGR� FRPR� FRQVHFXHQFLD� GH�
VXV� SURFHVRV� UHJODPHQWDULRV� H� LQIRUPDFLyQ� SHUWLQHQWH� VREUH� ORV� SURGXFWRV�
GHULYDGRV�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV��$UWtFXOR�����SiUUDIR��F�����

�
'HELGR� D� TXH� OD� RSFLyQ� HOHJLGD� SRU� HO� 3HU~� SDUD� FXPSOLU� FRQ� OR� HVWLSXODGR� HQ� HO�
3URWRFROR� GH� &DUWDJHQD� HQ� PDWHULD� GHO� %&+�� VH� EDVD� HQ� HO� UHJLVWUR� GH� IRUPDWRV�
SUHHVWDEOHFLGRV�� VH� UHFRPLHQGD� HO� HVWDEOHFLPLHQWR� GH� XQD� %DVH� GH� 'DWRV�
,QWHULQVWLWXFLRQDO�� GH� OD� TXH� IRUPHQ� SDUWH� FDGD� 26&� \� HO� &21$0�� D� OD� FXDO� WHQJDQ�
DFFHVR�ODV�RILFLQDV�UHVSRQVDEOHV�GHO�PDQHMR�GH�OD�LQIRUPDFLyQ�PDWHULD�GH�%&+���
�
(O� HVWDEOHFLPLHQWR� GH� HVWD� EDVH� GH� GDWRV� SHUPLWLUi� DO� &21$0�� FRPR� 3XQWR� )RFDO�
1DFLRQDO�� WHQHU� DFFHVR� D� OD� LQIRUPDFLyQ� FRPSOHWD� TXH� VH� PDQHMH� HQ� FDGD� 26&� HQ�
PDWHULD� GHO� %&+�� \� FRQ� HOOR� FRRUGLQDU� DFFLRQHV� FRQMXQWDV� FRQ� FDGD� 26&�� HQ� OD�
E~VTXHGD�GH�XQLIRUPL]DU�FULWHULRV��
�
,9�� ,QIUDHVWUXFWXUD��0HFDQLVPRV�\�3URFHGLPLHQWRV��
�
���� 2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV��
�
(Q�FXDQWR�D�LQIUDHVWUXFWXUD�VH�UHFRPLHQGD�TXH�FDGD�26&�WHQJD�XQD�RILFLQD�GHVWLQDGD�
D�PDQHMDU� OD� LQIRUPDFLyQ�UHODFLRQDGD�DO�%&+��2�GLFKD� LQIRUPDFLyQ�VHD�PDQHMDGD�SRU�
XQD� RILFLQD� \D� H[LVWHQWH� HQ� HO� 26&� \� TXH� HVWp� HQFDUJDGD� GH� WHPDV� UHIHUHQWHV� DO�
GHVDUUROOR�GH�DFWLYLGDGHV�FRQ�290V�R�VXV�SURGXFWRV��(VWD�GHEH�FRQWDU�DO�PHQRV�FRQ�
XQD� FRPSXWDGRUD� FRQ� FRQH[LyQ� SHUPDQHQWH� D� ,QWHUQHW� GH� DFFHVR� UHVWULQJLGR� D� ORV�
HQFDUJDGRV� GHO� PDQHMR� GH� GLFKD� LQIRUPDFLyQ�� /R� FXDO� SHUPLWLUi� WHQHU� XQ� IOXMR� GH�
LQIRUPDFLyQ�SHUPDQHQWH��FRQ�OD�2*,%�GHO�&21$0���



���

�
$GHPiV�� 6H� UHFRPLHQGD� TXH� HVWD� RILFLQD� FXHQWH� FRQ� DO� PHQRV� GRV� HQFDUJDGRV�
UHVSRQVDEOHV�GH�PDQHMDU�\�WUDQVPLWLU�OD�LQIRUPDFLyQ��8QR�GH�HOORV�VHUi�HO�UHVSRQVDEOH�
GLUHFWR�GH��YHULILFDU�\�DXWRUL]DU�OD�LQIRUPDFLyQ�TXH�VDOJD�GHO�26&��DGHPiV�VHUi��SXQWR�
GH�FRQWDFWR�HQWUH� OD� LQVWLWXFLyQ�� ORV�GHPiV�26&��\�HO�3XQWR�)RFDO�1DFLRQDO�HQ�WHPDV�
UHODFLRQDGRV�DO�%&+��(VWH� IXQFLRQDULR�HVWDUi� UHJLVWUDGR�GHQWUR�GHO�3RUWDO�&HQWUDO�GHO�
%&+� FRPR� $XWRULGDG� 1DFLRQDO� &RPSHWHQWH�� /D� RWUD� SHUVRQD� VHUi� OD� HQFDUJDGD�
RSHUDWLYD�GH�PDQHMDU�UHFRSLODU��SURFHVDU�\�HQYLDU�OD�LQIRUPDFLyQ�D�OD�2*,%�GHO�&21$0�
GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV��
�
/D� LQIRUPDFLyQ�TXH�GHEH�VHU� UHPLWLGD�GHVGH�FDGD� �26&�D� OD�2*,%�GHO�&21$0�SDUD�
VHU�UHJLVWUDGD�SRVWHULRUPHQWH�HQ�HO�3RUWDO�&HQWUDO�GHO�%&+�VH�HQFXHQWUD�GHWDOODGD�HQ�OD�
6HFFLyQ� ,9��\�GHEH�VHU� WUDQVPLWLGD�EDMR� ORV� IRUPDWRV�HVWDEOHFLGRV�HQ� OD�6HFFLyQ� �9,,���
FRUUHVSRQGLHQWHV�D��
�

��� (YDOXDFLyQ�GH�ULHVJRV�
��� 'HFLVLRQHV�GH�290V�EDMR�HO�VLVWHPD�GH�$FXHUGR�)XQGDPHQWDGR�3UHYLR�
��� 'HFLVLyQ�VREUH�290V�SDUD�XVR�DOLPHQWR�R�IRUUDMH��R�SDUD�SURFHVDPLHQWR�
��� 2WUDV�GHFLVLRQHV�\�GHFODUDFLRQHV�

�
3DUD�HO�HVWDEOHFLPLHQWR�GH�OD�%DVH�GH�'DWRV�,QWHULQVWLWXFLRQDO��FDGD�26&�UHSRUWDUi�DO�
3XQWR�)RFDO�1DFLRQDO�D�WUDYpV�GH�OD�2*,%�GHO�&21$0�OD�LQIRUPDFLyQ�FRPSOHWD�UHIHULGD�
D��

�
��� 6ROLFLWXGHV� GLULJLGDV� D� ODV� 26&� HQ� UHODFLyQ� FRQ� OD� DXWRUL]DFLyQ� GH�

DFWLYLGDGHV�TXH�FRPSRUWHQ�290V��
��� (YDOXDFLRQHV� GH� ULHVJR� GH� 290V� TXH� VH� KD\DQ� UHDOL]DGR� FRPR�

FRQVHFXHQFLD�GH�VXV�SURFHVRV�UHJODPHQWDULRV��
��� ([iPHQHV� DPELHQWDOHV� GH� 290V� TXH� VH� KD\DQ� UHDOL]DGR� FRPR�

FRQVHFXHQFLD�GH�VXV�SURFHVRV�UHJODPHQWDULRV��
��� ,QIRUPDFLyQ�SHUWLQHQWH�VREUH�ORV�SURGXFWRV�GHULYDGRV�GH�RUJDQLVPRV�YLYRV�

PRGLILFDGRV��
��� 7RGD� OD� LQIRUPDFLyQ� TXH� HO� 26&� SXHGD� WHQHU� DFHUFD� GH� PRYLPLHQWRV�

WUDQVIURQWHUL]RV��YROXQWDULRV�R�QR��UHODWLYRV�D�290V���
��� ,QIRUPDFLyQ�UHIHULGD�D�FULWHULRV�XWLOL]DGRV�SDUD�GHWHUPLQDU�FLHUWD�LQIRUPDFLyQ�

FRPR�FRQILGHQFLDO��
�
���� 3XQWR�)RFDO�1DFLRQDO�
�
/D�2*,%�GHO�&21$0��HQFDUJDGD�GH�FXPSOLU�FRQ� ODV� IXQFLRQHV�GH�HVWD� LQVWLWXFLyQ�HQ�
PDWHULD�GHO�%&+��GHEHUi�FRQWDU�FRQ� OD� LQIUDHVWUXFWXUD�QHFHVDULD�TXH�OH�SHUPLWD�VHUYLU�
GH� QH[R� HQWUH� ORV� 26&� \� HO� 3RUWDO� &HQWUDO�� D� OD� YH]� TXH� FXPSOD� FRQ� ODV� IXQFLRQHV�
SURSLDV� GH� OD� LQVWLWXFLyQ� GH� OD� FXDO� IRUPD�SDUWH�� 3RU� HVWH�PRWLYR� VH� UHFRPLHQGD� TXH�
FXHQWH� FRQ� XQD� RILFLQD� SURSLD� TXH� OH� SHUPLWD� PDQHMDU� FRQ� FRPRGLGDG� HO� IOXMR� GH�
LQIRUPDFLyQ�DQWHV�PHQFLRQDGR�\�GLVSRQHU� �DGHPiV�GHO�HVSDFLR� ItVLFR�VXILFLHQWH�SDUD�
SRGHU�OOHYDU�D�FDER�UHXQLRQHV�FRQ�RWUDV�LQVWLWXFLRQHV�\D�VHD�SDUD�LQIRUPDU��FRRUGLQDU��
HYDOXDU�R�SURQXQFLDUVH�HQ� WHPDV�UHODFLRQDGRV�DO�%+&��6H�UHFRPLHQGD�TXH�FXHQWH�DO�
PHQRV�FRQ�GRV�FRPSXWDGRUDV�3HQWLXP� ,9�FRQ����0E�GH�PHPRULD�5$0�\�FDSDFLGDG�
GH�DOPDFHQDMH�GH�GLVFR�GXUR�GH����*E��FRQ�DFFHVR�SHUPDQHQWH�D� LQWHUQHW�\�VHUYLFLR�
WpFQLFR�UHJXODU��DGHPiV�GH�WHOpIRQR�\�ID[�FRQ�OtQHD�SURSLD���������

�



���

/$�2*,%�GHO�&21$0�HVWDUi�FRQIRUPDGD�GH�OD�VLJXLHQWH�PDQHUD��
�

��� 3XQWR�)RFDO�2ILFLDO�DQWH�HO�%&+��5HVSRQVDEOH�GH�DSUREDU� OD� LQIRUPDFLyQ�D�
UHJLVWUDUVH�HQ�HO�%&+��9DOLGD�RILFLDOPHQWH�ORV�GDWRV�UHJLVWUDGRV�HQ�HO�%&+���

��� &RRUGLQDGRU�GH� OD�8QLGDG�GH�%LRVHJXULGDG�GH�&21$0��5HVSRQVDEOH�GH� OD�
LQIRUPDFLyQ�TXH�VDOH�\�GHEH� UHJLVWUDUVH�HQ�HO�%&+��DVt�FRPR�GH� OD�TXH�VH�
GHEH�LQJUHVDU�D�OD�EDVH�GH�GDWRV��

��� $VLVWHQWH��(V�OD�SHUVRQD�RSHUDWLYD��LQWURGXFH��UHFLEH��RUJDQL]D�OD�LQIRUPDFLyQ�
\� PDQHMD� OD� EDVH� GH� GDWRV�� ,QIRUPD� \� FRRUGLQD� FRQ� HO� &RRUGLQDGRU� GH� OD�
8QLGDG�GH�%LRVHJXULGDG�HQ�&21$0�GH�TXLHQ�GHSHQGH��

�
/D�LQIRUPDFLyQ�TXH�GHEH�VHU�WUDQVPLWLGD�GHVGH�OD�2*,%�GHO�&21$0�DO�3RUWDO�&HQWUDO�
GHO�%&+�VH�HQFXHQWUD�GHWDOODGD�HO�OD�VHFFLyQ�9,��)RUPDWRV�\�FRUUHVSRQGH�D��
�

��� $XWRULGDG�1DFLRQDO�&RPSHWHQWH�
��� /H\HV��5HJODPHQWRV�\�1RUPDV�
��� $FXHUGRV�,QWHUQDFLRQDOHV�R�5HJLRQDOHV�
��� 2WUDV�GHFLVLRQHV�\�GHFODUDFLRQHV�

�
'HELGR�DO�WLSR�GH�LQIRUPDFLyQ�TXH�HV�UHVSRQVDELOLGDG�GHO�2*,%�GHO�&21$0�HQ�PDWHULD�
GHO�%&+�VH� UHFRPLHQGD�FRQWDU� FRQ�DOJ~Q� WLSR�GH�DVHVRUtD� OHJDO� \D� VHD�GHQWUR�GH� OD�
2*,%�R�H[WHUQD�D�HOOD�TXH�SHUPLWD�SURIXQGL]DU�HO�PDUFR�OHJDO�UHVSHFWR�D�ODV�IXQFLRQHV�
GHO�&21$0�DQWH�HO�%&+�����
�
���� 0HFDQLVPRV�\�3URFHGLPLHQWRV�SDUD�HO�0DQHMR�GH�,QIRUPDFLyQ�
�
&RPR�\D�VH�VHxDOy�DQWHULRUPHQWH��HO�IOXMR�GH�LQIRUPDFLyQ�KDFLD�HO�%&+�HV�D�WUDYpV�GH�
XQ�VROR�FDQDO��HO�3XQWR�)RFDO�1DFLRQDO�GHO�%&+��UHSUHVHQWDGR�D�WUDYpV�GHO�&21$0�\�
VX�2*,%��(O�IOXMR�GH�OD�LQIRUPDFLyQ�GH�PDQHUD�JHQHUDO�VH�HQFXHQWUD�HVTXHPDWL]DGR�HQ�
OD�)LJXUD�1������
�
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���

������ 3OD]RV�
�
/RV�SOD]RV�VH�HVWDEOHFHQ�GH�DFXHUGR�DO�WLSR�GH�LQIRUPDFLyQ�TXH�VH�HVWi�WUDQVPLWLHQGR�
�&XDGUR�1�����3DUD�HO�FDVR�GH�LQIRUPDFLyQ�TXH�VH�WUDQVPLWH�D�WUDYpV�GHO��26&�2*,%�
%&+� VH� RWRUJD� XQ� SOD]R� GH� VLHWH� GtDV� FDOHQGDULR� SDUD� TXH� OD� LQIRUPDFLyQ� VHD�
UHFRSLODGD��SURFHVDGD�\�HQYLDGD�SRU�HO�26&�DO�2*,%��HO�FXDO�WHQGUi�XQ�SOD]R�GH���GtDV�
FDOHQGDULR�SDUD�UHYLVDU�HVWD�LQIRUPDFLyQ��FRQILUPDU�DO�26&�TXH�OD�LQIRUPDFLyQ�KD�VLGR�
UHFLELGD�GH�PDQHUD� VDWLVIDFWRULD� \� WUDQVPLWLUOD�DO�3RUWDO�&HQWUDO�GHO�%&+� >81(3�*()�
3URMHFW� RQ� 'HYHORSPHQW� RI� 1DWLRQDO� %LRVDIHW\� )UDPHZRUNV�� 3KDVH� �� 7RRONLW� 0RGXOH�
3DUW��LL�@���
�
&XDGUR�1���3OD]RV�Pi[LPRV�HVWDEOHFLGRV�SDUD�WUDQVPLWLU�OD�LQIRUPDFLyQ�UHODWLYD�DO�%&+�
�
$FWLYLGDG� 26&��D��&21$0� &21$0�D��%&+�
(YDOXDFLyQ�GH�ULHVJRV� ����GtDV�FDOHQGDULR�

D�SDUWLU�GH�VX�
GLYXOJDFLyQ�

����GtDV�FDOHQGDULR�D�
SDUWLU�GH�VX�UHFHSFLyQ�

'HFLVLRQHV�GH�290V�EDMR�HO�VLVWHPD�GH�
$FXHUGR�)XQGDPHQWDGR�3UHYLR�

����GtDV�FDOHQGDULR�
D�SDUWLU�GH�VX�
GLYXOJDFLyQ�

����GtDV�FDOHQGDULR�D�
SDUWLU�GH�VX�UHFHSFLyQ�

'HFLVLyQ�VREUH�290V�SDUD�XVR�DOLPHQWR�R�
IRUUDMH��R�SDUD�SURFHVDPLHQWR�

����GtDV�FDOHQGDULR�
D�SDUWLU�GH�VX�
GLYXOJDFLyQ�

����GtDV�FDOHQGDULR�D�
SDUWLU�GH�VX�UHFHSFLyQ�

$XWRULGDG�1DFLRQDO�&RPSHWHQWH� � ����GtDV�FDOHQGDULR�D�
SDUWLU�GH�VX�

QRPEUDPLHQWR�
/H\HV��5HJODPHQWRV�\�1RUPDV� � ����GtDV�FDOHQGDULR�D�

SDUWLU�GH�VX�
DSUREDFLyQ�

$FXHUGRV�,QWHUQDFLRQDOHV�R�5HJLRQDOHV� � ����GtDV�FDOHQGDULR�D�
SDUWLU�GH�VX�ILUPD�

2WUDV�GHFLVLRQHV�\�GHFODUDFLRQHV� 'HSHQGLHQGR�VHJ~Q�HO�
WLSR�GH�LQIRUPDFLyQ��

��'HSHQGLHQGR�VHJ~Q�
HO�WLSR�GH�LQIRUPDFLyQ��

�
3DUD�HO�FDVR�GH�LQIRUPDFLyQ�TXH�VH�WUDQVPLWH�D�WUDYpV�2*,%�%&+�VH�RWRUJDQ�XQ�SOD]R�
PHQRU�D�VLHWH�GtDV�FDOHQGDULR��\D�TXH�HVWH�IOXMR�VLJXH�XQ�FDQDO�GLUHFWR�HQWUH�HVWDV�GRV�
GHSHQGHQFLDV���
�
������ &RQILGHQFLDOLGDG�
�
/RV�FDVRV�GH�FRQILGHQFLDOLGDG�VRQ�GHWHUPLQDGRV�\�PDQHMDGRV�GHQWUR�GH�FDGD�26&�SRU�
ODV�DXWRULGDGHV�QRPEUDGDV�SRU�GLFKDV� LQVWLWXFLRQHV� >3KDVH���7RRONLW�0RGXOH�3DUW� �LL���
7KH� $GPLQLVWUDWLYH� 6\VWHP� )RU� +DQGOLQJ� $SSOLFDWLRQV@�� (V� QHFHVDULR� HVWDEOHFHU�
DFXHUGRV� GH� FRQILGHQFLDOLGDG� SDUD� DVHJXUDU� TXH� GLFKD� LQIRUPDFLyQ�� HQ� FDVR� VHD�
DXWRUL]DGD�QR�VHD�GLYXOJDGD���
�



���

3DUD�HO�FDVR�GH�LQIRUPDFLyQ�UHTXHULGD�HQ�ORV�IRUPDWRV�GH�UHJLVWUR�HQ�HO�%&+�\�TXH�VHD�
PDWHULD� GH� FRQILGHQFLDOLGDG�� ORV� 26&� GHEHUiQ� LQIRUPDU� D� OD� 2*,%� GHQWUR� GHO� R� ORV�
FDVLOOHURV�UHVSHFWLYRV�HO�FDUiFWHU�FRQILGHQFLDO�GH�GLFKD�LQIRUPDFLyQ���
�
3DUD� HO� HQYtR� GH� OD� LQIRUPDFLyQ� DO� SRUWDO� FHQWUDO� GHO� %&+�� VH� KD� HVWDEOHFLGR� TXH�
FXDOTXLHU�LQIRUPDFLyQ�SUHVHQWDGD�PHGLDQWH�HO�&HQWUR�GH�*HVWLyQ�QR�GHEH�LQFOXLU�QLQJ~Q�
WHPD� FRQILGHQFLDO� R� GHOLFDGR� \D� TXH� HO� REMHWLYR� HV� SRQHU� HVWR� S~EOLFDPHQWH� D�
GLVSRVLFLyQ� GHO� &HQWUR� GH� ,QWHUFDPELR� GH� ,QIRUPDFLyQ� VREUH� 6HJXULGDG� GH� OD�
%LRWHFQRORJtD��
�
������ ,QIRUPDFLyQ�LQVXILFLHQWH�
�
/D� 2*,%� SXHGH� FXDQGR� OR� FRQVLGHUH� SHUWLQHQWH�� VROLFLWDU� DO� 26&� FRUUHVSRQGLHQWH� OD�
DPSOLDFLyQ��FRUUHFFLyQ�\�R� MXVWLILFDFLyQ�GH�OD� LQIRUPDFLyQ�UHFLELGD��DQWHV�TXH�FRQFOX\D�
HO�SOD]R�SDUD�VX�HQYtR�DO�3RUWDO�&HQWUDO�GHO�%&+��(O�26&�WHQGUi�XQ�SOD]R�Pi[LPR�GH���
GtDV� ~WLOHV� SDUD� UHYLVDU� \� YROYHU� D� HQYLDU� GLFKD� VROLFLWXG� FRQ� ODV� DPSOLDFLRQHV��
FRUUHFFLRQHV�\�R�MXVWLILFDFLRQHV�VROLFLWDGDV�DO�2*,%��HO�FXDO�WHQGUi�XQ�SOD]R�QR�PD\RU�D�
��GtDV�~WLOHV�SDUD�HQYLDU�GHILQLWLYDPHQWH�GLFKD�LQIRUPDFLyQ�OD�3RUWDO�&HQWUDO�GHO�%&+��
�
9�� 6LWXDFLyQ�DFWXDO�GH�ORV�2UJDQRV�6HFWRULDOHV�&RPSHWHQWHV�UHVSHFWR�DO�%&+�
�
6H�UHDOL]DURQ�HQWUHYLVWDV�FRQ�ORV�IXQFLRQDULRV�GHVLJQDGRV�SRU�ORV�2UJDQRV�6HFWRULDOHV�
&RPSHWHQWHV� SDUD� HO� FDVR� GH� ,1,($� \� GHO� 9LFHPLQLVWHULR� GH� 3HVTXHUtD� \� FRQ� HO�
UHSUHVHQWDQWH�GH�',*(6$�SDUD�WHPDV�GH�%LRVHJXULGDG��FRQ�OD�ILQDOLGDG�GH�FRQRFHU�HO�
HVWDGR�DFWXDO� GH�GLFKDV� LQVWLWXFLRQHV�HQ� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� SXHVWD� HQ�
PDUFKD� GHO� &HQWUR� GH� ,QWHUFDPELR� GH� ,QIRUPDFLyQ� VREUH� OD� 6HJXULGDG� GH� OD�
%LRWHFQRORJtD���
�
(Q� ODV� HQWUHYLVWDV� VH� H[SOLFy� EUHYHPHQWH� TXH� HUD� HO� &HQWUR� GH� ,QWHUFDPELR� GH�
,QIRUPDFLyQ� VREUH� OD� 6HJXULGDG� GH� OD� %LRWHFQRORJtD�� FXiO� HUD� VX� REMHWLYR� SULQFLSDO� \�
FRPR�IXQFLRQDUtD�HO�IOXMR�GH�LQIRUPDFLyQ�HQWUH�GLFKR�FHQWUR�\�ORV�26&���6H�GLy�DOFDQFHV�
VREUH�ODV�UHVSRQVDELOLGDGHV�GH�FDGD�26&�FRPR�2UJDQR�6HFWRULDO�&RPSHWHQWH�IUHQWH�DO�
%&+��UHTXLULHQGR�SDUD� WDO�FDVR� OD�PHQFLyQ�GH� ORV�$UWtFXORV����SXQWR�S��\����\����GHO�
5HJODPHQWR� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV� 'HULYDGRV� GHO� 8VR� GH� OD�
%LRWHFQRORJtD��$Vt�PLVPR��VH�KL]R� OOHJDU�YtD�FRUUHR�HOHFWUyQLFR�XQD�HQFXHVWD�VREUH� OD�
6LWXDFLyQ� $FWXDO� GH� ORV� 2UJDQLVPRV� 6HFWRULDOHV� &RPSHWHQWHV� �26&�� HQ�PDWHULD� GHO�
%&+�� /RV� UHVXOWDGRV� \� HO� GLDJQyVWLFR� HVWiQ� GRFXPHQWDGRV� HQ� XQ� LQIRUPH� GH�
FRQVXOWRUtD� �,QIRUPH� 0�6F�� 5�� 0DQVLOOD�� D� ILQ� GH� VHU� WRPDGRV� HQ� FXHQWD� SDUD� OD�
LPSOHPHQWDFLyQ�GHO�%&+�Q��
�
9,�� )RUPDWRV�
�
/RV�IRUPDWRV�D�WUDYpV�GH�ORV�FXDOHV�GHEH�VHU�UHJLVWUDGD�OD�LQIRUPDFLyQ�HQ�HO�3RUWDO�
&HQWUDO�GHO�%&+�SRU�SDUWH�GH�OD�2*,%�VH�SUHVHQWDQ�HQ�HO�$QH[R�����/RV�IRUPDWRV�������
��\���VRQ�UHVSRQVDELOLGDG�GLUHFWD�GH�OD�2*,%��PLHQWUDV�TXH�HO������\���GHEHQ�VHU�
SURYHtGRV�SRU�ORV�26&�D�OD�2*,%��



���

�
9,,�� %DVHV�GH�'DWRV�
�
%DVH�GH�'DWRV�GH�OD�/LVWD�GH�([SHUWRV�1DFLRQDOHV�GHO�3HU~�
�
(Q�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�GHO�&RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD��SRU�PHGLR�GH�
OD� GHFLVLyQ� (0�,��� VH� FUHD� OD� OLVWD� GH� H[SHUWRV� FRQ� OD� ILQDOLGDG� GH� � SURSRUFLRQDU�
DVHVRUDPLHQWR�\�RWUD�FODVH�GH�DSR\R�VHJ~Q�FRUUHVSRQGD�\�D�VROLFLWXG��D�ODV�3DUWHV�TXH�
VRQ�SDtVHV�HQ�GHVDUUROOR�\�D�ODV�3DUWHV�TXH�VRQ�SDtVHV�FRQ�HFRQRPtDV�HQ�WUDQVLFLyQ��
SDUD� UHDOL]DU� HYDOXDFLyQ� GHO� ULHVJR�� DGRSWDU� GHFLVLRQHV� IXQGDPHQWDGDV�� HODERUDU�
UHFXUVRV�KXPDQRV�QDFLRQDOHV�\�SURPRYHU�HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�DVRFLDGR�D�ORV�
PRYLPLHQWRV� WUDQVIURQWHUL]RV� GH� ORV�� RUJDQLVPRV� YLYRV� PRGLILFDGRV�� /D� OLVWD� GH�
H[SHUWRV�HV�XQ�LQVWUXPHQWR�SDUD�OD�FRQVWUXFFLyQ�GH�FDSDFLGDGHV�GH�ORV�SDtVHV�SDUWHV�
GH�3URWRFROR��
�
(V�HQ�HVWH�VHQWLGR�TXH�VH�KD�GLVHxDGR�XQD�EDVD�GH�GDWRV�GH�ORV�H[SHUWRV�HQ�PDWHULD�
GH� VHJXULGDG� GH� OD� ELRWHFQRORJtD� GHO� 3HU~� �$QH[R� ����� (VWD� EDVH� VH� KD� FUHDGR�
PHGLDQWH� 9LVXDO� )R[� 3UR�� \� HQ� HOOD� � VH� SXHGH� FRQVXOWDU� XWLOL]DQGR� YDULRV� FDPSRV��
LQFOX\HQGR� OD� LQIRUPDFLyQ� GH� ORV� H[SHUWRV� QDFLRQDOHV�� (O� IRUPDWR� D� XWLOL]DUVH� SDUD� HO�
OOHQDGR� GHO� PLVPR� HV� HO� TXH� VH� GLVSRQH� SDUD� OD� OLVWD� GH� H[SHUWRV� GHO� 3URWRFROR� GH�
&DUWDJHQD�� \� VH� HQFXHQWUD� HQ� OD� SiJLQD� ZHE� GHO� %&+� HQ� OD� GLUHFFLyQ��
KWWS���EFK�ELRGLY�RUJ�URVWHU�XVH�JXLGHOLQHV�VKWPO�
�
/D�EDVH�GH�GDWRV�GH�H[SHUWRV�QDFLRQDOHV�HVWDUi�GLVSRQLEOH�HQ�HO�6LWLR�:HE�GHO�%&+�Q��
�
�
%$6(�'(�'$726�'(�&2168/725,$6�(1�%,27(&12/2*,$�02'(51$�<�
%,26(*85,'$'�
�
(Q� HVWD� EDVH� GH� GDWRV� VH� HQFXHQWUD� OD� LQIRUPDFLyQ� UHOHYDQWH� JHQHUDGD� SRU��
FRQVXOWRUtDV�HQ�UHODFLyQ�FRQ�OD�ELRWHFQRORJtD�PRGHUQD�\�ELRVHJXULGDG�HQ�HO�3HU~��6H�KD�
HODERUDGR�GLFKD�EDVH�HQ�3RZHU�3RLQW��OD�FXDO�SHUPLWH�OD�YLVXDOL]DFLyQ�GH�ODV�GLIHUHQWHV�
WDEODV�\�JUiILFRV�LPSRUWDQWHV��/D�EDVH�GH�GDWRV�HVWDUi�HQ�HO�6LWLR�:HE�GHO�%&+�Q��
�
/D�%DVH�GH�'DWRV�GH�&RQVXOWRUtDV�LQFOX\H�OD�LQIRUPDFLyQ�GH�ODV�FRQVXOWRUtDV�GH��
�
�� (VWDGR� GH� OD� %LRWHFQRORJtD� 0RGHUQD� HQ� HO� 3HU~� \� 3URSXHVWD� SDUD� OD� $GHFXDGD�
,PSOHPHQWDFLyQ�GH�OD�%LRVHJXULGDG��3UHVHQWDGR�SRU�$JUR�&RQVXOW�,QWHUQDWLRQDO�SDUD�HO�
&21$0�
�
�� /tQHD�GH�%DVH�GH�OD�VLWXDFLyQ�GH�ODV�FDSDFLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�
ELRWHFQRORJtD�DJUDULD�\�DJURLQGXVWULDO�HQ�HO�3HU~�±�,,��GRFXPHQWR�LQWHUQR�HQ�UHYLVLyQ�GH�
HVWXGLRV���3UHVHQWDGR�SRU�5RODQGR�9tFWRU�(VWUDGD�-LPpQH]�SDUD�,1&$*52�HQ�-XOLR�GHO�
������
�
�� /tQHD�GH�EDVH�GH�OD�VLWXDFLyQ�GH�ODV�FDSDFLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�
ELRWHFQRORJtD�DJUDULD�\�DJURLQGXVWULDO�HQ�HO�3HU~�±�,��GRFXPHQWR�LQWHUQR�HQ�UHYLVLyQ�GH�
HVWXGLRV���3UHVHQWDGR�SRU�0DUFHO�*XWLpUUH]�&RUUHD�SDUD�,1&$*52�HQ�-XOLR�GHO�������
�
�� /D� %LRWHFQRORJtD� HQ�$PpULFD� /DWLQD�� 3DQRUDPD� DO� DxR� ������ 7UDEDMR� SUHVHQWDGR�
SRU�3DWULFLD�0RUHQR�'tD]�\�-DYLHU�9HUiVWHJXL�SDUD�&DP%LR7HF�,QLFLDWLYD�&DQDGLHQVH�
/DWLQRDPHULFDQD�HQ�%LRWHFQRORJtD�SDUD�HO�GHVDUUROOR�VXVWHQWDEOH��



���

�
�����3UR\HFWR��³5HJXODFLRQHV�GH�%LRVHJXULGDG�HQ�$PpULFD�/DWLQD�\�HO�&DULEH�HQ�HO�0DUFR�
GHO� 3URWRFROR� ,QWHUQDFLRQDO� GH� %LRVHJXULGDG´� 2($� �� &21&<7(&� �3$57(� %���
1HFHVLGDGHV� GH� &DSDFLWDFLyQ� HQ� HO� 3HU~�� ,QIRUPH� GH� FRQVXOWRUtD� SUHVHQWDGR� SRU� OD�
%OJD��0�6F��<ULV�0LOXVTXL�9HUiVWHJXL�3HxD�/LPD��6HSWLHPEUH��������
�
�
1250$6�7(&1,&$6�3(58$1$6�
�
&21$0� WLHQH� OD� 6HFUHWDUtD� 7pFQLFD� GHO� &RPLWp� 7pFQLFR� GH� 1RUPDOL]DFLyQ� VREUH�
%LRVHJXULGDG� HQ�2UJDQLVPRV�9LYRV�0RGLILFDGRV� �&71�%290V�� GHO� ,QVWLWXWR�1DFLRQDO�
GH�'HIHQVD�GHO�&RQVXPLGRU�\�3URSLHGDG�,QWHOHFWXDO��,1'(&23,���/H\��������6HJXQGD�
'LVSRVLFLyQ�7UDQVLWRULD���(O�SUR\HFWR�0(1%�KD�FRQWULEXLGR�D�OD�HODERUDFLyQ�GH�OD�1RUPD�
7pFQLFD� 3HUXDQD� �173� ��������� ������ VREUH� %LRVHJXULGDG� HQ� 2UJDQLVPRV� 9LYRV�
0RGLILFDGRV��%290V���7HUPLQRORJtD�%iVLFD��$QH[R������$Vt�PLVPR�HO�3UR\HFWR�0(1%�
KD� DSR\DGR� OD� HODERUDFLyQ� GH� XQ� ERUUDGRU� GHO� 3UR\HFWR� GH�1RUPD�7pFQLFD�3HUXDQD�
�3173�� GH� %LRVHJXULGDG� HQ� OD� &RPHUFLDOL]DFLyQ� GH� 2UJDQLVPRV� 9LYRV� 0RGLILFDGRV�
�290V��� VXV� 3URGXFWRV� \� 'HULYDGRV�� (Q� HVWH� 3173� �$QH[R� ���� VH� QRUPD� TXH� OD�
PDQLSXODFLyQ��HQYDVDGR��DOPDFHQDPLHQWR�� WUDQVSRUWH�\�HWLTXHWDGR�VHUi�GH�DFXHUGR�D�
OR�XWLOL]DGR�SDUD�HO�HTXLYDOHQWH�FRQYHQFLRQDO��VDOYR�TXH�HO�26&�HVSHFLILTXH�DOJ~Q�WLSR�
GH�WUDWDPLHQWR��FXLGDGR�R�UHTXLVLWR�HVSHFLDO��
�
$�OR�ODUJR�GH�GLIHUHQWHV�UHXQLRQHV�GH�*UXSRV�GH�7UDEDMR�GHO�&71�%290V��$QH[R�����
DVt� FRPR� WDOOHUHV� \� UHXQLRQHV�SDUD� OD�HODERUDFLyQ�GHO�0(1%�VH�KDQ�FRQVROLGDGR� ORV�
VLJXLHQWHV�SULQFLSLRV�JHQHUDOHV�UHODFLRQDGRV�FRQ�OD�FRPHUFLDOL]DFLyQ�GH�290V�\�TXH�VH�
KDQ�WRPDGR�HQ�FXHQWD�HQ�OD�HODERUDFLyQ�GHO�3173��
�������������������������������������������������

�� /D� SURSXHVWD� GHO� 3173� KD� VLGR� SUHSDUDGD� SDUD� FRPSOHPHQWDU� OD� UHJXODFLyQ�
QDFLRQDO�\�ORV�UHJODPHQWRV�LQWHUQRV�GH�ODV�$XWRULGDGHV�1DFLRQDOHV�&RPSHWHQWHV�
HQ� %LRVHJXULGDG�� DVSHFWRV� GH� ELRVHJXULGDG� UHODFLRQDGRV� FRQ� ORV� SURGXFWRV�
WUDQVJpQLFRV��GH�XQD�PDQHUD�IOH[LEOH��GH�DFXHUGR�DO�GHVDUUROOR�WpFQLFR�FLHQWtILFR�
\�DO�LQWHUpV�GH�ORV�XVXDULRV�\�QDFLRQDO��

�
�� *DUDQWL]DU�HO�GHUHFKR�D�HOHJLU�GHO�FRQVXPLGRU��

�
�� 3HUPLWLU� WUD]DELOLGDG� FRQ� HO� SURSyVLWR� GH� PRQLWRUHDU� HIHFWRV� HQ� HO� PHGLR�

DPELHQWH�\�OD�VDOXG��
�

�� /D� DXWRULGDG� QDFLRQDO� FRPSHWHQWH� HQ� ELRVHJXULGDG� �2UJDQR� 6HFWRULDO�
&RPSHWHQWH��VHUi�OD�TXH�GHWHUPLQH�VL�VH�UHTXHULUi�R�QR�HWLTXHWDGR�GHVSXpV�GH�
XQD�HYDOXDFLyQ�FDVR�SRU�FDVR��

�
�� (O� 2UJDQR� 6HFWRULDO� &RPSHWHQWH� GLFWDPLQD� VREUH� OD� EDVH� GHO� LQIRUPH� GH� VX�

*UXSR�7pFQLFR�GHVSXpV�GH�XQD�HYDOXDFLyQ�\�JHVWLyQ�GH�ULHVJRV��
�

�� /RV� *UXSRV� 7pFQLFRV� 6HFWRULDOHV� HVWiQ� FRQIRUPDGRV� SRU� HVSHFLDOLVWDV� GH�
LQVWLWXFLRQHV�GHO�VHFWRU��SUHVWLJLRVDV�LQVWLWXFLRQHV�DFDGpPLFDV�\�GH�LQYHVWLJDFLyQ�
QDFLRQDOHV��\�H[SHUWRV�LQYLWDGRV��

�
�� 'H� DFXHUGR� D� OR� SURSXHVWR� SDUD� ORV� 5HJODPHQWRV� ,QWHUQRV� GH� FDGD� 6HFWRU��

GHEHUi�KDEHU�XQD�FRQVXOWD�S~EOLFD�QDFLRQDO�SRU�XQ�ODSVR�GH�WUHLQWD�GtDV��



���

�� 7RGRV� ORV� SURGXFWRV� DOLPHQWDULRV� REWHQLGRV� D� SDUWLU� GH� 2*0� DXQTXH� VX�
SURGXFWR�ILQDO�QR�FRQWHQJD�$'1�R�SURWHLQDV�WUDQVJpQLFDV��SURGXFWRV�HODERUDGRV�
FRQ� �QR� D� SDUWLU� GH�� HQ]LPDV�� IHUPHQWRV� X� RWUDV� VXVWDQFLDV� JHQpWLFDPHQWH�
PRGLILFDGDV� SRU� OD� ELRWHFQRORJtD� PRGHUQD� XWLOL]DGDV� HQ� HO� SURFHVDPLHQWR�
DOLPHQWDULR�DVt�FRPR�GH�WRGRV�ORV�DOLPHQWRV�GHULYDGRV�GH�2*0V�GHVWLQDGRV�D�OD�
DOLPHQWDFLyQ�DQLPDO�\�ORV�IDUPDFpXWLFRV�GH�XVR�YHWHULQDULR�VHUiQ�HYDOXDGRV�SRU�
HO�2UJDQR�6HFWRULDO�&RPSHWHQWH��26&���

�
�� (O�HWLTXHWDGR�VHUi�FRQIRUPH�D� OR�XWLOL]DGR�SDUD�HO�HTXLYDOHQWH�VXVWDQFLDO� VDOYR�

TXH�HO�26&�GLVSRQJD�HO�HWLTXHWDGR�FRPR�2*0�LQGLFDGR�HQ�HO�3173��
�

�� (O�PpWRGR�GH�HWLTXHWDGR�\�OD�LQIRUPDFLyQ�UHTXHULGD�GHEHUiQ�KDFHU�SUDFWLFDEOH�OD�
PHGLGD�\�D�XQ�FRVWR�UD]RQDEOH��

�
�� (O�3173�QR�HQWUD�HQ�FRQWUDGLFFLyQ�FRQ� OD�/H\�������VREUH� URWXODGR��QL�FRQ� OD�

173��������������SDUD�$OLPHQWRV�(QYDVDGRV��(WLTXHWDGR��
�

�� (O�HWLTXHWDGR�GHEHUi�FRQFRUGDU�FRQ�FRQVLGHUDFLRQHV�HQ�HO�PDUFR�GH�OD�20&�\�HO�
&RGH[�$OLPHQWDULXV��

�
�� (O� 3173� GHEHUi� HVWDU� HQ� DUPRQtD� FRQ� ORV� SODQHV� GH� SURPRFLyQ� GH� OD�

ELRWHFQRORJtD� PRGHUQD�� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� QHJRFLDFLyQ� \� SHUFHSFLyQ�
S~EOLFD�QDFLRQDO�H�LQWHUQDFLRQDO��

�



���

�
25*$1,*5$0$�'(/�0(1%�
�
�
�

�
�
�
�
�
�

&21$0�
���,QVWDQFLD�GH�&RRUGLQDFLyQ�,QWHUVHFWRULDO�
���HQ�VHJXULGDG�GH�OD�ELRWHFQRORJtD�PRGHUQD�
���\�HQ�HO�HMHUFLFLR�GH�IXQFLRQHV�GHULYDGDV���
���GH�OD�/H\��������GHO�6LVWHPD�1DFLRQDO�GH�
���*HVWLyQ�$PELHQWDO��/H\��������\�/H\��
���*HQHUDO�GHO�$PELHQWH��/H\��������
���3URSRQH�GLUHFWULFHV�UHVSHFWR�D�OD�/H\�
����������

�26&�
5HVSRQVDELOLGDG�\�PDQHMR�GH�OD�VHJXULGDG�GH�OD�

ELRWHFQRORJtD�PRGHUQD��
/H\������������'6����������3&0�����

&21$',%�
�&RPLVLyQ�1DFLRQDO�GH��
'LYHUVLGDG�%LROyJLFD��

�
��,QVWDQFLD�FRQVXOWLYD�GH���
��DVHVRUDPLHQWR�\�FRQFHUWDFLyQ��
��HQ�DVXQWRV�GH�ELRVHJXULGDG����
��/H\�������������
��$SR\D�D�&21$0�HQ�OD��
��SURSXHVWD�GH�GLUHFWULFHV���
��UHVSHFWR�D�OD�/H\���������������
��'6����������3&0��������

352<(&726�'(�$32<2��
0(0%�

��(ODERUDFLyQ��3UR\HFWR�
��&21$0�3180$�)0$0��26&��
��6HFWRU�3~EOLFR��6HFWRU�
��3ULYDGR���(Q�HMHFXFLyQ�
��,PSOHPHQWDFLyQ��(Q�SUHSDUDFLyQ��
��,QYHVWLJDFLyQ�HQ�ELRVHJXULGDG��
��(Q�SUHSDUDFLyQ��

&RPLWp�7pFQLFR�GH�
1RUPDOL]DFLyQ�GH�%LRVHJXULGDG�

HQ�2UJDQLVPRV�9LYRV�
0RGLILFDGRV��&71�%290V��

��,1'(&23,��
(ODERUDFLyQ�GH�1RUPDV�7pFQLFDV�
,QWHUQDV�GH�6HJXULGDG�GH�OD�
%LRWHFQRORJtD�0RGHUQD�
��26&��6HFWRU��3~EOLFR��6HFWRU��
��3ULYDGR��
��/H\�����������'LVSRVLFLyQ����
��7UDQVLWRULD���'6����������3&0������

%&+�
�&HQWUR�GH�,QWHUFDPELR�GH�,QIRUPDFLyQ�

VREUH�%LRVHJXULGDG��

,1,$� ',*(6$� 3(648(5,$�

*76�
�*UXSR�7pFQLFR�

6HFWRULDO��
$SR\R�HQ�HO�
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IXQFLRQHV�GH�ORV�
26&��
'6�����������
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5HODFLyQ�GH�FRQVXOWRUtDV�TXH�KD�UHDOL]DGR�HO�3UR\HFWR�&21$0�81(3�*()�SDUD�OD�

HODERUDFLyQ�GHO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�%LRVHJXULGDG��0(1%��
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�
1�� 1RPEUH�GH�OD�&RQVXOWRUtD� )HFKD� 5HDOL]DGR�SRU�
�� (VWDGR�GH�OD�%LRWHFQRORJtD�0RGHUQD�HQ�HO�3HU~�\�

3URSXHVWD�SDUD�OD�$GHFXDGD�,PSOHPHQWDFLyQ�GH�OD�
%LRVHJXULGDG��

2FWXEUH������$JUR�&RQVXOW�6�$�&��

�� 5HJODPHQWR�SDUD�HO�'HVDUUROOR�GH�$FWLYLGDGHV�FRQ�
2UJDQLVPRV�9LYRV�0RGLILFDGRV�GH�2ULJHQ�+LGURELROyJLFR��

-XQLR������ ,QJ��'RUD�3DULRQD�-DYLHU�

�� 5HJODPHQWR�SDUD�HO�'HVDUUROOR�GH�$FWLYLGDGHV�FRQ�
2UJDQLVPRV�9LYRV�0RGLILFDGRV�$JURSHFXDULRV�\�VXV�
3URGXFWRV�'HULYDGRV��

-XQLR������ ,QJ��'RUD�3DULRQD�-DYLHU�

�� 5HJODPHQWR�SDUD�HO�'HVDUUROOR�GH�$FWLYLGDGHV�FRQ�
2UJDQLVPRV�9LYRV�0RGLILFDGRV�SDUD�&RQVXPR�+XPDQR��

-XQLR������ ,QJ��'RUD�3DULRQD�-DYLHU�

�� 0DJQLWXG�H�,PSDFWR�GH�OD�/LEHUDFLyQ�GH�2UJDQLVPRV�
*HQHWLFDPHQWH�0RGLILFDGRV�\�VXV�3URGXFWRV�
&RPHUFLDOHV���3DSD��

-XQLR������ 0��6F��$OEHUWR�6DODV�

�� 0DJQLWXG�H�,PSDFWR�GH�OD�/LEHUDFLyQ�GH�2UJDQLVPRV�
*HQHWLFDPHQWH�0RGLILFDGRV�\�VXV�3URGXFWRV�
&RPHUFLDOHV���$OJRGyQ��

-XQLR������ 0��6F��$EHO�%DVXUWR�

�� 0DJQLWXG�H�,PSDFWR�GH�OD�/LEHUDFLyQ�GH�2UJDQLVPRV�
*HQHWLFDPHQWH�0RGLILFDGRV�\�VXV�3URGXFWRV�
&RPHUFLDOHV���/HJXPLQRVDV��

-XQLR������ 'U��)pOL[�&DPDUHQD�

�� 0DJQLWXG�H�,PSDFWR�GH�OD�/LEHUDFLyQ�GH�2UJDQLVPRV�
*HQHWLFDPHQWH�0RGLILFDGRV�\�VXV�3URGXFWRV�
&RPHUFLDOHV���0Dt]��

-XQLR������ 0��6F��5LFDUGR�6HYLOOD�

�� 5HJODPHQWR�,QWHUQR�GH�%LRVHJXULGDG�SDUD�HO�'HVDUUROOR�
GH�$FWLYLGDGHV�FRQ�3URGXFWRV�'HULYDGRV�GH�2UJDQLVPRV�
9LYRV�0RGLILFDGRV�SDUD�&RQVXPR�+XPDQR��5HYLVLyQ�\�
FKHTXHR�FRQ�HO�&RQMXQWR�GH�,QVWUXPHQWRV��7RRONLW��
3UR\HFWR�81(3�*()��

$EULO������ %OJD��1HOO\�%XUJD�0RQWHVLQRV�

��� 5HJODPHQWR�,QWHUQR�SDUD�HO�'HVDUUROOR�GH�$FWLYLGDGHV�
FRQ�2UJDQLVPRV�9LYRV�0RGLILFDGRV�GH�2ULJHQ�
+LGURELROyJLFR��5HYLVLyQ��\�FKHTXHR�FRQ�HO�&RQMXQWR�GH�
,QVWUXPHQWRV��7RRONLW��3UR\HFWR�81(3�*()��

$EULO������ 'UD��6XVDQD�6LUYDV�&���

��� ,GHQWLILFDFLyQ�GH�FyPR�VH�$OPDFHQDUi�\�0DQHMDUi�OD�
,QIRUPDFLyQ�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�
3URWRFROR�GH�&DUWDJHQD��%LRVDIHW\�&OHDULQJ�+RXVH���

-XOLR������ %OJR��5REHUWR�0DQVLOOD�
6DPDQLHJR�

��� 5HYLVLyQ�GHO�ERUUDGRU�GHO�0DUFR�(VWUXFWXUDO�1DFLRQDO�GH�
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1�� 1RPEUH�GH�OD�3UHVHQWDFLyQ� )HFKD� 5HDOL]DGR�SRU�
�� 3URYLVLRQHV�GHO�3URWRFROR�GH�&DUWDJHQD�VREUH�

%LRVHJXULGDG�&21$0�81(3�*()��7DOOHU�,,�2SFLRQHV�
SDUD�,PSOHPHQWDU�3URYLVLRQHV�5HOHYDQWHV�GHO�3URWRFROR�
GH�&DUWDJHQD�VREUH�%LRVHJXULGDG���&21$0�����������

1RYLHPEUH������ 'UD��$QWRQLHWWD�
*XWLpUUH]�5RVDWL�

�� 5HYLVLyQ�GH�,QIRUPDFLyQ�\�1RUPDWLYLGDGHV�1DFLRQDO�H�
,QWHUQDFLRQDO�SDUD�3URSRQHU�XQD�1RUPD�7pFQLFD�VREUH�
&RPHUFLDOL]DFLyQ�GH�2*0V��7DOOHU�,,�2SFLRQHV�SDUD�
,PSOHPHQWDU�3URYLVLRQHV�5HOHYDQWHV�GHO�3URWRFROR�GH�
&DUWDJHQD�VREUH�%LRVHJXULGDG���&21$0�����������

1RYLHPEUH������ %OJR��5REHUWR�0DQVLOOD�
6DPDQLHJR�

�� 5HYLVLyQ�GH�LQIRUPDFLyQ�VREUH�5HVSRQVDELOLGDG�\�
&RPSHQVDFLyQ���6HPLQDULRV�7DOOHUHV�5HJLRQDOHV���
3URSXHVWD�SDUD�0(1%�\�3RVLFLyQ�1DFLRQDO��

0DU]R�0D\R������ $ERJDGD�3DWULFLD�
9DOGH]�&DVWUR�

�� $SR\R�GH�H[SHUWR�SDUD�UHYLVLyQ�GH�5HJODPHQWRV�
,QWHUQRV�GH�%LRVHJXULGDG�GHO�2UJDQR�6HFWRULDO�
&RPSHWHQWH���6DOXG��&RQVROLGDFLyQ�FRQ�VXJHUHQFLDV�GH�
UHYLVRU�H[WHUQR�\�H[SHUWR�OHJDO��

-XOLR������ %OJD��1HOO\�%XUJD�

�� $SR\R�GH�H[SHUWR��SDUD�UHYLVLyQ�GH�5HJODPHQWRV�
,QWHUQRV�GH�%LRVHJXULGDG�GHO�2UJDQR�6HFWRULDO�
&RPSHWHQWH���3HVTXHUtD��&RQVROLGDFLyQ�FRQ�
VXJHUHQFLDV�GH�UHYLVRU�H[WHUQR�\�H[SHUWR�OHJDO��

-XOLR������ 'UD��6XVDQD�6LUYDV�&��

�� 5HYLVLyQ�\�DQiOLVLV�OHJDO�GH�REVHUYDFLRQHV�D�OD�/H\�
������\�VX�UHJODPHQWR�\�VX�DUPRQL]DFLyQ�FRQ�HO�
3URWRFROR�GH�&DUWDJHQD��ORV�UHJODPHQWRV�LQWHUQRV�
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��� ,QIRUPH�GHO�*16%�VREUH�OD�5DWLILFDFLyQ�GHO�3URWRFROR��
��� &DUWD� 1�� ����������&21$0�3&'� 6ROLFLWD� 5DWLILFDFLyQ� GHO� 3URWRFROR� GH�

&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�&RQYHQLR�VREUH�OD�'LYHUVLGDG�
%LROyJLFD��

��� 5HVROXFLyQ� /HJLVODWLYD� 1�� ������ ±� 5HVROXFLyQ� /HJLVODWLYD� TXH� $SUXHED� HO�
3URWRFROR�GH�&DUWDJHQD�VREUH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�&RQYHQLR�VREUH�
OD�'LYHUVLGDG�%LROyJLFD��

��� 5DWLILFDQ� HO� 3URWRFROR� GH� &DUWDJHQD� VREUH� 6HJXULGDG� GH� OD� %LRWHFQRORJtD� GHO�
&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD�±�'�6��1�����������5(��

��� /D�6HFUHWDUtD�GHO�&RQYHQLR�VREUH� OD�'LYHUVLGDG�%LROyJLFD�RILFLDOL]y� OD� UDWLILFDFLyQ�
GHO�3URWRFROR��

��� 5HJODPHQWR� ,QWHUQR� SDUD� HO� 'HVDUUROOR� GH� $FWLYLGDGHV� FRQ� 2UJDQLVPRV� 9LYRV�
0RGLILFDGRV�R�VXV�3URGXFWRV�'HULYDGRV�GH�2ULJHQ�$JURSHFXDULR��

���� 5HJODPHQWR� ,QWHUQR� SDUD� HO� 'HVDUUROOR� GH� $FWLYLGDGHV� FRQ� 2UJDQLVPRV� 9LYRV�
0RGLILFDGRV�GH�2ULJHQ�+LGURELROyJLFR��

���� 5HJODPHQWR� ,QWHUQR� SDUD� HO�'HVDUUROOR� GH�$FWLYLGDGHV� FRQ�3URGXFWRV�'HULYDGRV�
GH�2UJDQLVPRV�9LYRV�0RGLILFDGRV�SDUD�&RQVXPR�+XPDQR��

���� 5HODFLyQ� GH� 6HPLQDULRV�� 7DOOHUHV� \� )RURV� TXH� VH� KDQ� GHVDUUROODGR� D� QLYHO�
1DFLRQDO��

���� )RUPDWRV��
���� %DVH�GH�'DWRV�GH�([SHUWRV�HQ�0DWHULD�GH�6HJXULGDG�GH�OD�%LRWHFQRORJtD�GHO�3HU~��
���� 1RUPD�7pFQLFD�3HUXDQD��173���������������VREUH�%LRVHJXULGDG�HQ�2UJDQLVPRV�

9LYRV�0RGLILFDGRV��%290V���7HUPLQRORJtD�%iVLFD��
���� 3UR\HFWR�GH�1RUPD�7pFQLFD�3HUXDQD��3173�;;;;��������VREUH�%LRVHJXULGDG�HQ�

OD�&RPHUFLDOL]DFLyQ�GH�2UJDQLVPRV�9LYRV�0RGLILFDGRV� �290V��� VXV�3URGXFWRV�\�
'HULYDGRV��

���� &RPLWp� 7pFQLFR� GH� 1RUPDOL]DFLyQ� VREUH� %LRVHJXULGDG� HQ� 2UJDQLVPRV� 9LYRV�
0RGLILFDGRV��&71�%290V��±�3DUWLFLSDQWHV��
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