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䚔 5HIHUHQWHV�'LUHFWLYRV
3iUURFR��3DGUH�-RVp�0DUtD�'L�3DROD
6DFHUGRWH��3DGUH�$QGUpV�%HQLWH]

䚔 'RPLFLOLR

/ŶƐƚŝƚƵĐŝſŶ

WĂƌƌŽƋƵŝĂ�^ĂŶ�:ƵĂŶ��ŽƐĐŽ�
&DOOH��������GH�PD\R������
-RVp�/HyQ�6XDUH]�± *HQHUDO�6DQ�0DUWLQ
3URYLQFLD�GH�%XHQRV�$LUHV

ც (MHFXFLyQ GHO SUR\HFWR

䚔 'DWRV�GH�&RQWDFWR
Ŷ 7HOpIRQR�V� �������������
Ŷ &RUUHR�(OHFWUyQLFR� SHSHGLSDROD#\DKRR�FRP�DU
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䚔 ,GHQWLGDG
7tWXOR��0XUDOLVPR�H�LGHQWLGDG�EDUULDO��
3UHYHQFLyQ�GH�DGLFFLRQHV�D�WUDYpV�GHO�DUWH�

䚔 'LDJQyVWLFR�&DUDFWHUL]DFLyQ
/D�3DUURTXLD�VH�HQFXHQWUD�HPSOD]DGD�HQ�ORV�EDUULRV�GH�/D�&iUFRYD��9LOOD�&XULWD��
,QGHSHQGHQFLD�����GH�-XOLR��\�(O�3XHEOLWR��WRGRV�SHUWHQHFLHQWHV�D�OD�ORFDOLGDG�GH�-RVp�
/HyQ�6XDUH]��GRQGH�UHDOL]D�VX�WDUHD�SDVWRUDO�\�VRFLDO��(O�WUDEDMR�VH�OOHYD�DGHODQWH�
SULQFLSDOPHQWH�SRU�YHFLQRV�\�YHFLQDV�GH�ODV�YLOODV�\�EDUULRV�SRSXODUHV�PHQFLRQDGRV�
DQWHULRUPHQWH��\�SHUVRQDV�GH�RWUDV��ORFDOLGDGHV�TXH�VH�DFHUFDQ�D�SUHVWDU�VX�
FRODERUDFLyQ�\�WUDEDMDU�HQ�ORV�GLVWLQWRV�GLVSRVLWLYRV�GH QXHVWUD�LQVWLWXFLyQ��8QD�
FRPXQLGDG�RUJDQL]DGD�TXH�WUDEDMD�HQ�SRV�GH�OD�LQWHJUDFLyQ�VRFLR�XUEDQD�\�FHQWUD�VX�
ODERU�HQ�OD�SUHYHQFLyQ�\�UHFXSHUDFLyQ�GH�DGLFFLRQHV��SUREOHPiWLFD�TXH�KD�LGR�
FUHFLHQGR�VRVWHQLGDPHQWH�HQ�ODV�~OWLPDV�GpFDGDV�

/DV�SUREOHPiWLFDV�TXH�VH�UHJLVWUDQ�HQ�QXHVWURV�EDUULRV�VRQ�P~OWLSOHV�\�
PXOWLGLPHQVLRQDOHV��6HxDODUHPRV�ODV�PiV�UHOHYDQWHV�\�XUJHQWHV�TXH�QRV�OOHYDQ�D�
SURSRQHU�HO�SUHVHQWH�WDOOHU

(O�DOWR�tQGLFH�GH�GHVHUFLyQ�HVFRODU�VHFXQGDULD�HV�XQ�SUREOHPD�FRP~Q�HQ�HO�EDUULR��\�
FX\RV�tQGLFHV KDQ�HPSHRUDGR�SURGXFWR�GH�OD�SDQGHPLD�JOREDO�TXH�HVWDPRV�
WUDQVLWDQGR��/D�QHFHVLGDG�GH�DVHJXUDU�OD�VXEVLVWHQFLD�SURSLD�R�ELHQ��OD�H[LVWHQFLD�GH�
IDPLOLDV�GLVIXQFLRQDOHV�GRQGH�ORV�KLMRV�GHEHQ�SURFXUDU�HO�VXVWHQWR�GH�ORV�KHUPDQRV�
PHQRUHV�R�GHO�Q~FOHR�IDPLOLDU HQ�VX�WRWDOLGDG��VRQ�OD�SULQFLSDO�FDXVD�GH�HVWD�
WHQGHQFLD�
(VWD�LQWHUUXSFLyQ�GH�OD�HGXFDFLyQ�IRUPDO��VXPDGR�D�OD�GLIXVLyQ�\�SUROLIHUDFLyQ�GH�
YDORUHV�\�HVWpWLFDV�TXH�SRWHQFLDQ�HO�GHVHR�SRU�HO�DFFHVR�LQPHGLDWR�GH�ELHQHV�
PDWHULDOHV�\�VLPEyOLFRV��JHQHUDQ�DPELHQWHV�GH�FRQVXPR�\�FRQGXFWDV�FODUDPHQWH�
DGLFWLYDV��



/D�PDUJLQDOLGDG�FRQMXJDGD�FRQ�XQD�VXEFXOWXUD�EDUULDO�GH�OD�GHOLQFXHQFLD��GD�OXJDU�D�
ILJXUDV�\�PRGHORV�HQ�ORV�TXH�VH�SUHPLD�VRFLDOPHQWH�DO�TXH�GHOLQTXH�\�VH�
PHQRVSUHFLD�DO�TXH�HV�UHVSHWXRVR�GH�ODV�QRUPDV�\ ORV�YDORUHV�GHO�WUDEDMR�\�OD�
VROLGDULGDG��$�HVWR�VH�VXPD�OD�DSRORJtD�DO�XVR�\�DEXVR�GH�GURJDV�OLFLWDV�R�LOtFLWDV�SRU�
SDUWH�GH�ORV�UHIHUHQWHV�GH�HVWDV�VXEFXOWXUDV�
2WUD�GH�ODV�SUREOHPiWLFDV�TXH�VH�UHJLVWUD�HV�OD�YLROHQFLD�HQ�ORV�GLIHUHQWHV�iPELWRV�
GH�OD�YLGD�EDUULDO��YLROHQFLD�HVFRODU��GH�JpQHUR��LQWUD�IDPLOLDU�\�HQWUH�YHFLQRV�
6L�ELHQ�HO�VLVWHPD�VDQLWDULR�GH�QXHVWUR�SDtV�FXHQWD�FRQ�XQD�FREHUWXUD�XQLYHUVDO��ODV�
IDOHQFLDV�GHO�VLVWHPD�HQ�HVWH�WLSR�GH�EDUULRV�GLILFXOWDQ�HO�DFFHVR�D�WUDWDPLHQWRV�
SVLFROyJLFRV�H�LQVWDQFLDV�GHULYDWLYDV�HQ�OR�TXH�KDFH�D�ODV�DGLFFLRQHV��DOFRKRO�\�RWUDV�
VXVWDQFLDV���OR�FXDO�GLILFXOWD�VHULDPHQWH�OD�SRVLELOLGDG�GH�SUHYHQLU�\��PiV�D~Q��
UHYHUWLU�VLWXDFLRQHV�GH�DEXVR�GH�GURJDV��
(O�DXPHQWR�GH�OD�FULPLQDOLGDG�UHODFLRQDGD�DO�FRQVXPR�GH�GURJDV�KD�JHQHUDGR�HO�
LQFUHPHQWR�GHO�Q~PHUR�GH�MyYHQHV�\�DGXOWRV�SULYDGRV�GH�VX�OLEHUWDG��(VWR�
UHSUHVHQWD�XQD�GHVLQWHJUDFLyQ�SURIXQGD�GH�ODV�IDPLOLDV�HQ�ODV�TXH�VH�HQFXHQWUDQ�
LQVHUWRV�\�OD�FRQVHFXHQWH�GLILFXOWDG�SDUD�TXH�HO�VXVWHQWR�PDWHULDO�GH�pVWDV�VH�
HQFXHQWUH�JDUDQWL]DGR��OR�TXH�UHGXQGD�HQ�XQ�DXPHQWR�GH�OD�GHVHUFLyQ�HVFRODU��OD�
GLVWRUVLyQ�GH�ORV�UROHV�IDPLOLDUHV�\�RWUDV�SUiFWLFDV�QRFLYDV�SDUD�OD�FRQYLYHQFLD�
GRPpVWLFD�\�EDUULDO�

䚔 3URSXHVWD
3URSRQHPRV�IRUWDOHFHU�HO�GHVDUUROOR�GH�DFWLYLGDGHV�TXH�WLHQHQ�DO�DUWH�\�OD�FXOWXUD�
FRPR�PRGHUDGRUHV�GH�YLROHQFLD�\�DGLFFLRQHV��D�SDUWLU�GH�OD��FRQVROLGDFLyQ�GH�YDORUHV�
VROLGDULRV�\�SURFHVRV�LGHQWLWDULRV�DOWHUQDWLYRV��
(Q�IXQFLyQ�GH�HVWR��SODQWHDPRV�FRPR�REMHWLYR�SULQFLSDO�DPSOLDU�H�LQWHQVLILFDU�HO�
WUDEDMR�SUHYHQWLYR�TXH�VH�YLHQH�GHVDUUROODQGR�D�SDUWLU�GH�WDOOHUHV�DUWtVWLFRV�\�
PHMRUDU�ODV�KHUUDPLHQWDV�IRUPDWLYDV�TXH�VH�OHV�RIUHFHQ�D�ORV�FKLFRV�\�MyYHQHV��SDUD�
TXH�HVWDV�QR�VROR�VHDQ�XQ�PHGLR�SDUD�OD�FRQWHQFLyQ�\�IRUPDFLyQ�HQ�YDORUHV��VLQR�
WDPELpQ�XQD�LQVWDQFLD�GH�FDSDFLWDFLyQ�
/RV�WDOOHUHV�VHUiQ�GLULJLGRV�D�MyYHQHV�HQWUH�ORV����\����DxRV��\�HVWDUiQ�FHQWUDGRV�HQ�
OD�UHDOL]DFLyQ�GH�PXUDOHV�HQ�SDUHGHV�GHO�EDUULR��HQ�ORV�TXH��LQWHUYHQGUiQ�MyYHQHV�GHO�
PLVPR��/DV�SLQWDGDV�DSXQWDQ�GLIXQGLU�YDORUHV�SRVLWLYRV�R�ELHQ�FRQFLHQWL]DU�D�OD�
JHQWH�VREUH�GHWHUPLQDGDV�SUREOHPiWLFDV�GHO�OXJDU��/D�SRWHQFLD�TXH�WLHQH�HVWD�
SURSXHVWD�HV�TXH�D�SDUWLU�GHO�DUWH�YROFDGR�VREUH�ORV�PXURV��ORV�MyYHQHV�WLHQHQ�XQD�
H[SHULHQFLD�GLUHFWD�GH�VX�FRQGLFLyQ�GH�DJHQWHV�GH�FDPELR�SDUD�HO�EDUULR��$�VX�YH]��HO�
WDOOHU�SHUPLWH OD�WUDQVPLVLyQ�GH�XQD�WpFQLFD�DUWtVWLFD�FRQ�DOWR�YDORU�VLPEyOLFR�H�
LGHQWLWDULR�

䙜 3/$1,),&$&,Ï1 (675$7e*,&$

䚔 3REODFLyQ GHVWLQDWDULD� 3REODFLyQ REMHWLYR
(O�SUR\HFWR�GH�IRUPDFLyQ�\�FRQVWUXFFLyQ�DUWtVWLFD�HVWDUi�GLULJLGR�D�MyYHQHV�HQWUH�ORV�
���\����DxRV�GHO�EDUULR�TXH�VH�HQFXHQWUDQ�HQ�FRQGLFLyQ�GH�YXOQHUDELOLGDG�HFRQyPLFD�
\�VRFLDO�

䚔 2EMHWLYRV
Ŷ *HQHUDOHV

'HVDUUROODU�DFFLRQHV�GH�FRQWHQFLyQ�\�SUHYHQFLyQ�GH�DGROHVFHQWHV�\�MyYHQHV�
GHO�EDUULR��D�WUDYpV�GH�PXUDOHV�H�LQWHUYHQFLRQHV�DUWtVWLFDV��GLIXQGLHQGR�
YDORUHV�SRVLWLYRV�\�VROLGDULRV�
'HVDUUROODU�WDOOHUHV�GH�IRUPDFLyQ��WUDQVIRUPDFLyQ�\�SUHYHQFLyQ�FRQ�MyYHQHV�
SRU�PHGLR�GH�OD�IRUPDFLyQ�DUWtVWLFD�HQ�OD�WpFQLFD�GH�³PXUDO�SDUWLFLSDWLYR´�HQ�
HO�EDUULR�D�WUDYpV�GH�ORV�FXDOHV�VH�SRQJD�HQ�SUiFWLFD�HO�WUDEDMR�FRPXQLWDULR�
FRPR�KHUUDPLHQWD�GH�WUDQVIRUPDFLyQ��VH�SURPXHYD�OD�FRQFLHQWL]DFLyQ�VREUH�
SUREOHPiWLFDV�GHO�OXJDU�\�OD�GLIXQGLU�YDORUHV�SRVLWLYRV�\�VROLGDULRV��SDUD�
OOHYDU�HO�WHVWLPRQLR�D�OD�YtD�S~EOLFD�\�FRQVWUXLU�D�SDUWLU�GH�DOOt�SURFHVRV�\�
HVSDFLRV�GH�FRQWHQFLyQ�SDUD�ORV�MyYHQHV�

Ŷ (VSHFtILFRV
ł 'HVDUUROODU�SURFHVRV�GH�DSUHQGL]DMH�GH�WpFQLFDV�DUWtVWLFDV�
ł &RQVWUXLU�SURFHVRV�GH�LQWHUYHQFLyQ�HQ�HO�HVSDFLR�S~EOLFR�GHO�EDUULR�
ł 3URPRYHU�OD�GLIXVLyQ�GH�YDORUHV�VROLGDULRV�D�WUDYpV�GH�ORV�PXUDOHV�
SDUWLFLSDWLYRV�
ł *HQHUDU�SURFHVRV GH�FRQFLHQWL]DFLyQ�GH�ORV�MyYHQHV�GH�VX�FDSDFLGDG�
WUDQVIRUPDGRUD�D�WUDYpV�GHO�DUWH�\�HO�WUDEDMR�VROLGDULR�



䚔 0LVLyQ � 0HWDV
5HDOL]DFLyQ�GH�GRFH������PXUDOHV�HQ�HO�ORV�EDUULRV�SHUWHQHFLHQWHV�D�OD�ORFDOLGDG�GH�
-RVp�/HyQ�6XDUH]�HQ�GRQGH�VH�HQFXHQWUD�HPSOD]DGD OD�3DUURTXLD�

䚔 $FFLRQHV
ł %~VTXHGD�GH�SDUHGHV�HQ�HO�EDUULR�SDUD�OD�UHDOL]DFLyQ�GH�ORV�PXUDOHV�
ł ,QWHUDFFLyQ�FRQ�ORV�YHFLQRV�
ł 'LVHxR�FROHFWLYR�\�SUR\HFFLyQ�GHO�PXUDO�
ł -RUQDGD�GH�UHDOL]DFLyQ�GHO�PXUDO�FRQ�SDUWLFLSDFLyQ�GH�DGROHVFHQWHV�\�MyYHQHV�GHO�
EDUULR�

䙜 )81&,21$0,(172

䚔 'HVFULSFLyQ GLQiPLFD SUR\HFWR
(O�WDOOHU��HVWDUi�FRRUGLQDGR�SRU�HO�'LUHFWRU�*HQHUDO��TXLHQ�HVWDUi�D�FDUJR�GHO�GLVHxR�
\�HMHFXFLyQ�GHO�PXUDO�MXQWR�D�ORV�DUWLVWDV��\�TXLHQ�D�VX�YH]�DWHQGHUi�OD�GHWHFFLyQ�GH�
SHUILOHV�DGLFWLYRV�\�PDQHMR�GH�VLWXDFLRQHV�GH�YLROHQFLD��(VWRV�VH�GHVDUUROODUiQ�
GXUDQWH����PHVHV�HQ�HO�WHUULWRULR�FRPSUHQGLGR�SRU�OD�3DUURTXLD�6DQ�-XDQ�%RVFR��

䚔 'HVFULSFLyQ�GHO�UHFXUVR�KXPDQR�\�HTXLSR�GH�WUDEDMR�GLVSRQLEOH�SDUD�OD�
HMHFXFLyQ
6H�FRQWDUi�FRQ�LQWHJUDQWHV�GH�OD�³$VRFLDFLyQ &LYLO�&UX]�GHO�6XU´��JUXSR�FRQ�DPSOLD�
WUD\HFWRULD�HQ�LQWHUYHQFLRQHV�HQ�EDUULRV�SRSXODUHV�\�HQ�OD�SUHYHQFLyQ�GH�DGLFFLRQHV�
\�YLROHQFLD�D�WUDYpV�GHO�DUWH��(VSHFtILFDPHQWH�FRQ�XQ�JUXSR�GH�WDOOHULVWDV�HQWUH�ORV�
FXDOHV�VH�FRQWDUi�FRQ�XQ�����FRRUGLQDGRU�DUWtVWLFR��XQ�����DUWLVWD�SOiVWLFR�\�UHWUDWLVWD�
\�GRV�����DVLVWHQWHV�GH�SURGXFFLyQ�

䚔 'HVDUUROOR�GH�DFWLYLGDGHV�\�FURQRJUDPD
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䚔 3ODQLILFDFLyQ�GH�DVLJQDFLyQ�GH�FDSLWDO�
��������� SDUD�KRQRUDULRV�GHO�FRRUGLQDGRU�ORJtVWLFR
��������� SDUD�FRPSUD�GH�PDWHULDOHV�H�LQVXPRV��SLQWXUD��SLQFHOHV��HVFDOHUD��HWF��

䙜 (9$/8$&,Ï1

䚔 6HJXLPLHQWR
/D�IRUPD�GH�HYDOXDU�ORV�WDOOHUHV�VHUi�D�WUDYpV�GH�XQ�����LQIRUPH�PHQVXDO�GHO�
WDOOHULVWD�D�FDUJR�GH�FDGD�-RUQDGD�0XUDO��HQ�GRQGH�VH�LQGLFDUi��HO�PRWLYR�GHO�GLVHxR�
DUWtVWLFR�\�GH�OD�HOHFFLyQ�GH�OD�SDUHG�GRQGH�IXH�UHDOL]DGD�OD�REUD��OD�FDQWLGDG�GH�
MyYHQHV�SDUWLFLSDQWHV��VX�HGDG��SURYHQLHQFLD�\�GHVHPSHxR�HQ�OD�SURGXFFLyQ�DUWtVWLFD�
GHO�PXUDO��UHSHUFXVLRQHV�HQWUH�ORV�YHFLQRV�GHO�EDUULR��SURJUDPDFLyQ�GHO�IXWXUR�PXUDO�
HQ�FRQWLQXLGDG�FRQ�HO�UHDOL]DGR�
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