
3iJLQD�� GH��

/(<����'(�����

3RU� OD� FXDO� VH� UHYLVWH� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GH� IDFXOWDGHV� H[WUDRUGLQDULDV� SDUD� H[SHGLU� HO�
&yGLJR�GH�0LQDV��SDUD�DMXVWDU�\�DGHFXDU�D�VXV�SUHFHSWRV�DOJXQDV�IXQFLRQHV�GHO�0LQLVWHULR�GH�0LQDV�\�
(QHUJtD� \� GH� VXV� RUJDQLVPRV� DGVFULWRV� R� YLQFXODGRV�� SDUD� GLFWDU� QRUPDV� GH� FDUiFWHU� WULEXWDULR��
FDPELDUOR� \� RWUDV� GLVSRVLFLRQHV�� GH� FRQIRUPLGDG� FRQ� HO� QXPHUDO� ��� GHO� $UWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO��

(O�&RQJUHVR�GH�&RORPELD�
'�(�&�5 (�7�$�

$57,&8/2� OR�� 5HYtVWHVH� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� GH� IDFXOWDGHV� H[WUDRUGLQDULDV�� GH� FRQIRUPLGDG� FRQ� HO�
QXPHUDO����GHO�DUWLFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��SRU�HO�WpUPLQR�GH�XQ�����DQR��D�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�
OD�SUHVHQWH�/H\��SDUD�H[SHGLU�XQ�&yGLJR�GH�0LQDV�TXH�FRPSUHQGHUi�ORV�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�H[LVWHQWHV�
HQ�HO�VXHOR�R�HQ�HO�VXEVXHOR�GHO�WHUULWRULR�QDFLRQDO��LQFOXLGRV�ORV�HVSDFLRV�PDUtWLPRV MXULVGLFFLRQDOHV��6H�H[FHSWXDUiQ�
GH�GLFKR�&yGLJR�ORV�KLGURFDUEXURV�HQ�HVWD�OtTXLGR�R�JDVHRVR��(O�&yGLJR�GH�0LQDV�UHJXODUi�tQWHJUDPHQWH�OD�PDWHULD�\�
FRQVWLWXLUi�XQ�FXHUSR�DUPyQLFR�GH�GLVSRVLFLRQHV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR��TXH�PHWyGLFD�\�VLVWHPiWLFDPHQWH�
RUJDQL]DGDV��KDEUi�GH�FRPSUHQGHU�ORV�VLJXLHQWHV�DVSHFWRV�
���5HDILUPDU�HO�SULQFLSLR�GH�TXH�HO�VXEVXHOR��ORV�GHSyVLWRV��\DFLPLHQWRV�PLQHUDOHV�\�ODV�PLQDV�FRQWHQLGDV�HQ�HO�VXHOR�
R�VXEVXHOR��SHUWHQHFHQ�D�OD�QDFLyQ�HQ�IRUPD�,QDOLHQDEOH�H�,PSUHVFULSWLEOH� VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�FRQVWLWXLGRV�
D�IDYRU�GH�WHUFHURV��'HQWUR�GH�HVWH�FRQFHSWR�TXHGDQ�,QFOXLGDV�ODV�FDQWHUDV�\�ORV�GHPiV�GHSyVLWRV�GH�PDWHULDOHV�GH�
FRQVWUXFFLyQ��DVt�FRPR�ORV�SpWUHRV�GH�ORV�OHFKRV�GH�ORV�UtRV��DJXDV�GH�XVR�S~EOLFR�\�SOD\DV�
���(VWDEOHFHU� OD�QDWXUDOH]D� \� FRQWHQLGR�GHO�GHUHFKR�GH�H[SORUDU� \� H[SORWDU� ORV�GHSyVLWRV�� \DFLPLHQWRV�PLQHUDOHV� \�
PLQDV�GH�TXH�WUDWD�HO�QXPHUDO�DQWHULRU�\�HO�REMHWR�GH�ORV�GHUHFKRV�TXH�RWRUJXH�OD�QDFLyQ�VREUH�HVWRV�HQ�IDYRU�GH�ORV�
SDUWLFXODUHV�R�GH�HPSUHVDV�X�RUJDQLVPRV�S~EOLFRV�\�GHILQLU� ODV�IRUPDV�\�PRGDOLGDGHV�GH�DGTXLVLFLyQ�\�WUDQVPLVLyQ�
GH�WDO�GHUHFKR��$GRSWDU�LJXDOPHQWH�ODV�GLVSRVLFLRQHV�VREUH�DFWLYLGDGHV�PLQHUDV�WDOHV�FRPR�SURVSHFFLyQ��H[SORUDFLyQ��
H[SORWDFLyQ�� DSURYHFKDPLHQWR�� IXQGLFLyQ�� WUDQVIRUPDFLyQ� FRPHUFLDOL]DFLyQ��EHQHILFLR�� WUDQVSRUWH�\�SURFHVDPLHQWR��
\�VREUH�ORV�DFWRV�\�FRQWUDWRV�TXH�UHVSHFWR�D�ORV�PLVPRV�VH�H[SLGDQ�\�FHOHEUHQ�
���'HILQLU�\�GLIHUHQFLDU�FRQ�EDVH�HQ�FULWHULRV�WpFQLFRV��HFRQyPLFRV�\�VRFLDOHV�D�OD�SHTXHxD��PHGLDQD�\�JUDQ�PLQHUtD�\�
GLFWDU�ODV�GLVSRVLFLRQHV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR�TXH�ODV�UHJXOHQ�
/DV�ILQDOLGDGHV�GH�HVWD�GLIHUHQFLDFLyQ�VHUiQ�HQWUH�RWUDV�ODV�GH�HVWDEOHFHU�WUiPLWHV�H[SHGLWRV�SDUD�HO�RWRUJDPLHQWR�GH�
ORV�GHUHFKRV�PLQHURV��XQ�WUDWDPLHQWR�ILVFDO�SUHIHUHQFLDO�\�RWUDV YHQWDMDV�\�HVWtPXORV�D�OD�SHTXHxD�\�PHGLDQD�PLQHUtD�
(O� &yGLJR� EXVFDUi� WDPELpQ� IDFLOLWDU� ODV� LQYHUVLRQHV� HQ� JUDQGHV� SUR\HFWRV�PLQHURV� GH�PDQHUD� TXH� FRQWULEX\DQ� DO�
GHVDUUROOR� VRFLR� HFRQyPLFR� GH� ODV� UHJLRQHV� GRQGH� VH� XELTXHQ�� SUHVHUYHQ� HO� PHGLR� DPELHQWH� \� VH� VXERUGLQHQ� DO�
LQWHUpV�QDFLRQDO�
���(VWDEOHFHU�HO�5HJLVWUR�0LQHUR�\�OD�REOLJDFLyQ�GH�,QVFULELU�HQ�pO�WRGRV�ORV�DFWRV�\�FRQWUDWRV�UHODFLRQDGRV�FRQ�ODV�
DFWLYLGDGHV�PLQH� UDV�\�GLFWDU�ODV�GLVSRVLFLRQHV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR�UHTXHULGDV�FRQ�WDO�ILQ�
�� 5DWLILFDU�OD�H[WLQFLyQ�GH�ORV�GHUHFKRV�GH�WRV�SDUWLFXODUHV�VREUH�ODV�PLQDV�D�TXH�VH�UHILHUH�HO�$UWtFXOR��R��GH�OD�
/H\����GH������
���'LFWDU�ODV�QRUPDV�SDUD�TXH�HO�*RELHUQR�SXHGD�GHFODUDU��SRU�UD]RQHV�WpFQLFDV�\�HFRQyPLFDV�FRPSUREDGDV��UHVHUYDV�
HVSHFLDOHV�GH�FDUiFWHU�WHPSRUDO�VREUH�DOJXQRV�GHSyVLWRV��\DFLPLHQWRV�PLQHUDOHV�\�PLQDV�\�ODV�UHJXODFLRQHV�D�ODV�TXH�
GHEH� VRPHWHUVH� OD� DGPLQLVWUDFLyQ� HQ� HVWD�PDWHULD�� (Q�XVR�GH� HVWD� IDFXOWDG� HO�*RELHUQR�SRGUi� UDWLILFDU��PRGLILFDU��
DEROLU�\�UHJODPHQWDU�ODV�UHVHUYDV�HVSHFLDOHV�FRQVWLWXLGDV�HQ�OD�DFWXDOLGDG�
���'HFODUDU� GH� XWLOLGDG�S~EOLFD� R� GH� LQWHUpV� VRFLDO� OD� LQGXVWULD�PLQHUD� \� ODV� GHPiV� DFWLYLGDGHV� D� TXH� VH� UHILHUH� HO�
QXPHUDO��R��GH�HVWH�DUWtFXOR�
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���$GRSWDU�ODV�QRUPDV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR�FRUUHVSRQGLHQWHV�D�OD�H[SURSLDFLyQ�HQ�PDWHULD�
GH�DFWLYLGDGHV�PLQHUDV�\�ODV�LQGHPQL]DFLRQHV�FRUUHVSRQGLHQWHV�
���$GRSWDU�ODV�QRUPDV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR�FRUUHVSRQGLHQWHV�D�ODV�VHUYLGXPEUHV�HQ�PDWHULD�
PLQHUD�\�D�VXV�LQGHPQL]DFLRQHV�
��� 5HJXODU� ODV� FRQGLFLRQHV� H[WLQWLYDV� GH� ORV� GHUHFKRV� TXH� D� FXDOTXLHU� WtWXOR� KD\DQ� REWHQLGR� ORV�
SDUWLFXODUHV��R�HPSUHVDV�X�RUJDQLVPRV�S~EOLFRV�VREUH�ORV�\DFLPLHQWRV��GHSyVLWRV�PLQHUDOHV�\�PLQDV�
��� 'LFWDU�QRUPDV�VREUH�HO�DEDVWHFLPLHQWR�D�OD�LQGXVWULD�QDFLRQDO�GH�ORV�SURGXFWRV�PLQHURV�H[SORWDGRV�
��� 'LFWDU� ODV� GLVSRVLFLRQHV� VXVWDQWLYDV� \� GH� SURFHGLPLHQWR� TXH� UHJXOHQ� HO� VLVWHPD� OHJDO� \� FRQYHQFLRQDO� GH�
FRQWUDSUHVWDFLRQHV�HFRQyPLFDV�\�GH�,PSXHVWRV�HVSHFtILFRV�D�OD�DFWLYLGDG�PLQHUD��\�GH�ODV�
UHJDOtDV�\�SDUWLFLSDFLRQHV�
SDUD�OD�QDFLyQ��GHSDUWDPHQWRV��WHUULWRULRV�QDFLRQDOHV��PXQLFLSLRV�\�GH�HQWLGDGHV�GHVFHQWUDOL]DGDV��VREUH�OD�DFWLYLGDG�
PLQHUD�UHDOL]DGD�HQ�HO�SDtV��HVWDEOHFLHQGR�OD�SURSRUFLyQ��OD�HQWLGDG�R�HQWLGDGHV�TXH�ORV�UHFDXGDUiQ�\�HO�GHVWLQR�TXH�VH�
GDUi� D� WDOHV� UHFXUVRV�� /RV� UHFDXGRV� GH� ORV� LPSXHVWRV� HVSHFtILFRV� \� UHJDOtDV� TXH� DIHFWHQ�SRU� LJXDO� D� OD� SHTXHxD� \�
PHGLDQD��VHUiQ�GHVWLQDGRV�FRPR�PtQLPR�HQ�XQ�����D�ORV�PXQLFLSLRV�GRQGH�VH�GHVDUUROOH�HVD�DFWLYLGDG��HQ�OD�IRUPD�
\� SURSRUFLyQ� TXH� VHULD� HO� &yGLJR�� ORV� PXQLFLSLRV� GHEHUiQ� GHVWLQDU� HVWRV� UHFXUVRV� D� OD� SURWHFFLyQ� HFROyJLFD� \�
DPELHQWDO�
����'LFWDU� ODV�QRUPDV�TXH�UHJXOHQ�ODV�GHOHJDFLRQHV�\�FRPSHWHQFLDV�GH�ORV�*REHUQDGRUHV��,QWHQGHQWHV��&RPLVDULRV��
$OFDOGHV�\�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�VHFWRU�QDFLRQDO��GHSDUWDPHQWDO�\�PXQLFLSDO��HQ�PDWHULD�GH�PLQDV�
��� 'HILQLU� TXp� GHEH� HQWHQGHUVH� SRU� HMHUFLFLR� LOHJDO� GH� DFWLYLGDGHV� PLQHUDV�� GHWHUPLQDU� ODV� VDQFLRQHV�
DGPLQLVWUDWLYDV�D�TXH�Gp�OXJDU�\�GLFWDU�ODV�GLVSRVLFLRQHV�VXVWDQWLYDV�\�GH�SURFHGLPLHQWR�FRUUHVSRQGLHQWHV�
��� 'LFWDU� GLVSRVLFLRQHV� VXVWDQWLYDV� \� GH� SURFHGLPLHQWR� TXH� UHJXOHQ� ORV� VLVWHPDV� DVRFLDWLYRV�� FRRSHUDWLYDV� \�
FRQVRUFLRV�FUHDGRV�FRQ�REMHWR�GH�GHVDUUROODU�DFWLYLGDGHV�PLQHUDV��DVt�FRPR�ODV�GH�ODV�VRFLHGDGHV�RUGLQDULDV�GH�PLQDV�
D�ODV�TXH�VH�UHILHUH�HO�&DStWXOR�;97�GHO�&yGLJR�GH�0LQDV�DGRSWDGR�SRU�OD�/H\����GH�������HQ�ODV�TXH�SRGUi�KDEHU�
DSRUWH�HVWDWDO�FRQ�FDSLWDO�SULYDGR�\�SDUD�H[SHGLU�VXV�HVWDWXWRV�EiVLFRV�
��� 'LFWDU�ODV�GLVSRVLFLRQHV�VXVWDQWLYDV�GH�FRPSHWHQFLD�\ SURFHGLPLHQWR�VREUH�SURWHFFLyQ�DPELHQWDO�\�HFROyJLFD�HQ�
DFWLYLGDGHV�PLQHUDV�
3$5$*5$)2�� (O�*RELHUQR�HQ�XVR�GH�ODV�IDFXOWDGHV�TXH�VH�FRQFHGHQ�SRU�OD�SUHVHQWH�/H\�SRGUi�GHURJDU��UHIRUPDU��
VXEURJDU� WRGDV� ODV� GLVSRVLFLRQHV� DQWHULRUHV� TXH� KD\DQ� VLGR� H[SHGLGDV� HQ�PDWHULDV� UHODFLRQDGDV� R� YLQFXODGDV�� TXH�
YHUVHQ� WRWDO� R� SDUFLDO��GLUHFWD� R� LQGLUHFWDPHQWH� DFHUFD� GH� DFWLYLGDGHV�PLQHUDV�� ODV�PLQDV�� GHSyVLWRV� \� \DFLPLHQWRV�
PLQHUDOHV�
$57,&8/2��R�� 3DUD�OD� UHGDFFLyQ�GHO�&yGLJR�GH�0LQDV��HQ�HMHUFLFLR�GH�ODV� IDFXOWDGHV�FRQIHULGDV�HQ�HVWD�/H\��HO�
*RELHUQR� FRQWDUi� FRQ� OD� DVHVRUtD� GH� OD� &RPLVLyQ� GH� (VWXGLR� \� 5HIRUPD� GH� OD� /HJLVODFLyQ� 0LQHUD� �&(5/0��
LQWHJUDGD�HQ�OD�PLVPD�IRUPD�FRPR�VH�HVWDEOHFH�HQ�HO�'HFUHWR������GHO���GH�RFWXEUH�GH�������DGLFLRQDGD�SRU�GRV�
6HQDGRUHV�\�WUHV�5HSUHVHQWDQWHV�GHVLJQDGRV�SRU�ODV�PHVDV�GLUHFWLYDV�GH�ODV�UHVSHFWLYDV�&RPLVLRQHV�3ULPHUDV��SRU�XQ�
FRQVXOWRU� HQ� PDWHULD� GH� PLQDV� R� JHRORJtD� GHVLJQDGR� SRU� HO� *RELHUQR� 1DFLRQDO�
� XQ� GHOHJDGR� GHO� 0LQLVWUR� GH�
+DFLHQGD�\�&UpGLWR�3~EOLFR��XQ�GHOHJDGR�GHO�0LQLVWUR GH�6DOXG�\�RWUR�GH�OD�)DFXOWDG�GH�0LQDV�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD��/D�&RPLVLyQ�H[SHGLUi�VX�SURSLR�UHJODPHQWR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�DFWLYLGDGHV�\�SRGUi�
FRQIRUPDU�VXEFRPLVLRQHV�GH�HVSHFLDOLVWDV�HQ�GLYHUVDV�PDWHULDV�
(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�\�VXV�RUJDQLVPRV�DGVFULWRV�R�YLQFXODGRV�SURYHHUiQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�HO�
IXQFLRQDPLHQWR�GH�OD�&RPLVLyQ�
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$57,&8/2��R�� (Q�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�DQWHULRUHV�HO�*RELHUQR�SRGUi�DMXVWDU�DO�&yGLJR�GH�
0LQDV�TXH�VH�DGRSWH�ODV�IXQFLRQHV�GH�ODV�GHSHQGHQFLDV�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�R�GH�VXV�
RUJDQLVPRV� DGVFULWRV� R� YLQFXODGRV�� IRUWDOHFLHQGR� OD� IXQFLyQ� GH� DVLVWHQFLD� WpFQLFD�� ILVFDOL]DFLyQ� H�
LQWHUYHQWRUtD�HQ�ODV�DFWLYLGDGHV�PLQHUDV�
$57,&8/2��R�� (O�*RELHUQR�SRGUi FUHDU�)RQGRV�GH�)RPHQWR�0LQHUR��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�
HO�$UWLFXOR��R��GHO�'HFUHWR������GH�������FRQ�OD�DGPLQLVWUDFLyQ��UHFXUVRV��IRUPD�\�REMHWR�TXH�HQ�HO�
&yGLJR�GH�0LQDV�VH�VHxDOH�
$57,&8/2��R�� 5HYtVWHVH�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�)DFXOWDGHV�([WUDRUGLQDULDV��GH�FRQIRUPLGDG�FRQ�HO�
1XPHUDO����GHO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��SRU�HO�WpUPLQR�GH�XQ�DxR�FRQWDGR�D�SDUWLU�GH�OD�
SURPXOJDFLyQ�GH�OD�SUHVHQWH�/H\��SDUD�UHGXFLU�OD�WDULID�GHO�,PSXHVWR�VREUH�ODV�YHQWDV�DSOLFDEOH�D�DUWtFXORV�GH�MR\HUtD�
\�SLHGUDV�SUHFLRVDV�\�VHPLSUHFLRVDV�GH�RULJHQ�QDFLRQDO��SDUD�PRGLILFDU�HO�&DStWXOR�,,,�\�ORV�$UWtFXORV�����\�����GHO�
'HFUHWR�/H\�����GH������VREUH�FRPHUFLR�GH�RUR�\�SODWLQR��SDUD�HVWDEOHFHU�HVWtPXORV�WULEXWDULRV�D�OD�SHTXHxD�\�
PHGLDQD�PLQHUtD��GHQWUR�GH�ODV�RULHQWDFLRQHV�JHWLHUDOHV�GH�OD�SROtWLFD�ILVFDO�GHO�*RELHUQR�
$57,&8/2��R�� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�VX�SURPXOJDFLyQ�
/D�&RPLVLyQ�3ULPHUD�GHO�6HQDGR��HQ�VHVLyQ�GHO�GtD����GH�QRYLHPEUH�GH�������$FWD�����

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
3('52�0$57,1�/(<(6�+(51$1'(=
(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
&(6$5�3(5(=�*$5&,$
(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
&5,63,1�9,//$=21�'(�$50$6
(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
/8,6�/25'8<�/25'8<
(O�0LQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�
/8,6�)(51$1'2�$/$5&21�0$17,//$
(O�0LQLVWUR�GH�0LQDV�\�(QHUJtD�
*8,//(502�3(55<�58%,2


