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$57,&8/2� �R� '(� /$� )$81$� 6,/9(675(� <� $&8È7,&$�� 6H� GHQRPLQD� DO�
FRQMXQWR�GH�RUJDQLVPRV�YLYRV�GH�HVSHFLHV�DQLPDOHV�WHUUHVWUHV�\�DFXiWLFDV��TXH�
QR�KDQ�VLGR�REMHWR�GH�GRPHVWLFDFLyQ��PHMRUDPLHQWR�JHQpWLFR��FUtD�UHJXODU�R�TXH�
KDQ�UHJUHVDGR�D�VX�HVWDGR�VDOYDMH��
$57,&8/2� �R� '(/� 0$1(-2� 6267(1,%/(� '(� /$� )$81$� 6,/9(675(� <�
$&8È7,&$�� 6H� HQWLHQGH� FRPR� OD� XWLOL]DFLyQ� GH� HVWRV� FRPSRQHQWHV� GH� OD�
ELRGLYHUVLGDG��GH�XQ�PRGR�\�D�XQ ULWPR�TXH�QR�RFDVLRQH�VX�GLVPLQXFLyQ�HQ�HO�
ODUJR�SOD]R�\�VH�PDQWHQJDQ�ODV�SRVLELOLGDGHV�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�\�
DVSLUDFLRQHV�GH�ODV�JHQHUDFLRQHV�DFWXDOHV�\�IXWXUDV��
$57,&8/2��R� '(�/26�=22&5,$'(526��6H� UHILHUH�DO�PDQWHQLPLHQWR��FUtD��
IRPHQWR�\�R�DSURYHFKDPLHQWR�GH�HVSHFLHV�GH� OD� IDXQD�VLOYHVWUH�\�DFXiWLFD�HQ�
XQ� iUHD� FODUDPHQWH� GHWHUPLQDGD�� FRQ� ILQHV� FLHQWtILFRV�� FRPHUFLDOHV��
LQGXVWULDOHV�� GH� UHSREODFLyQ� R� GH� VXEVLVWHQFLD�� /RV� ]RRFULDGHURV� D� TXH� VH�
UHILHUH�OD�SUHVHQWH�OH\�SRGUiQ�VHU�DELHUWRV��FHUUDGRV�\�PL[WRV��
D��=RRFULDGHURV�DELHUWRV��6RQ�DTXHOORV�HQ� ORV�TXH�HO�PDQHMR�GH� OD�HVSHFLH�VH�
UHDOL]D�D�SDUWLU�GH�FDSWXUDU�SHULyGLFDPHQWH�HQ�HO�PHGLR�VLOYHVWUH��HVSHFtPHQHV�
HQ� FXDOHVTXLHUD� GH� ODV� IDVHV� GHO� FLFOR� ELROyJLFR�� LQFRUSRUiQGRORV� HQ� HO�
]RRFULDGHUR� KDVWD� OOHYDUORV� D� XQD IDVH� GH� GHVDUUROOR� TXH� SHUPLWD� VX�
DSURYHFKDPLHQWR�ILQDO��
E��=RRFULDGHURV�FHUUDGRV��6RQ�DTXHOORV�HQ�ORV�TXH�HO�PDQHMR�GH�OD�HVSHFLH�VH�
LQLFLD� FRQ� XQ� SLH� SDUHQWDO� REWHQLGR� GHO� PHGLR� VLOYHVWUH� R� GH� FXDOTXLHU� RWUR�
VLVWHPD�GH�PDQHMR�GH�IDXQD��D�SDUWLU�GHO�FXDO�VH�GHVDUUROODQ�WRGDV�ODV�IDVHV�GH�
VX�FLFOR�ELROyJLFR�SDUD�REWHQHU�ORV�HVSHFtPHQHV�D�DSURYHFKDU��
F�� =RRFULDGHURV� PL[WRV�� 6RQ� DTXHOORV� HQ� ORV� FXDOHV� VH� PDQHMD� XQD� R� YDULDV�
HVSHFLHV��WDQWR�HQ�FLFOR�DELHUWR�FRPR�HQ�FLFOR�FHUUDGR��
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3iJLQD�� GH��

$57,&8/2� �R� �2%-(7,92� '(� /$� /(<!�� /D� SUHVHQWH� OH\� WLHQH�
SRU� REMHWR� UHJXODU� HO� PDQHMR� VRVWHQLEOH� GH� OD� IDXQD� VLOYHVWUH� \�
DFXiWLFD��\�HO�DSURYHFKDPLHQWR�GH�ODV�PLVPDV�\�GH�VXV�SURGXFWRV��
HO�FXDO�VH�SRGUi�HIHFWXDU�D�WUDYpV�GH�FRVHFKD�GLUHFWD�GHO�PHGLR�R�
GH�]RRFUtD�GH�FLFOR�FHUUDGR�\�R�DELHUWR��
$57,&8/2��R� (O� UHJLVWUR�� FRQWURO� \� VXSHUYLVLyQ�GH� ORV� ]RRFULDGHURV�HVWDUi�D�
FDUJR� GH� ODV� DXWRULGDGHV� DPELHQWDOHV� GH� DFXHUGR� D� OD� FRPSHWHQFLD� TXH�
HVWDEOH]FD� OD� QRUPDWLYLGDG� YLJHQWH� DO� UHVSHFWR�� HQ� VX� FRQGLFLyQ� GH� HQWHV�
HQFDUJDGRV� GH� DGPLQLVWUDU� HO� PHGLR� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV�GHQWUR�GHO�iUHD�GH�VX�MXULVGLFFLyQ��
3$5$*5$)2� (Q�OR�UHIHUHQWH�D�UHFXUVRV�SHVTXHURV�� OD�DXWRULGDG�FRPSHWHQWH�
FRUUHVSRQGHUi� DO� ,QVWLWXWR� 1DFLRQDO� GH� 3HVFD� \� $FXLFXOWXUD� �,13$� R� D� OD�
HQWLGDG�TXH�KDJD�VXV�YHFHV�
$57,&8/2��R� /RV�]RRFULDGHURV�D�TXH�VH�UHILHUH�HVWD�OH\�SRGUiQ�HVWDEOHFHUVH�
HQ� WHUUHQRV� GH� SURSLHGDG� SULYDGD�� HQ� EDOGtR� �VLF!� DGVFULWRV� DO� ,QVWLWXWR�
&RORPELDQR�GH�5HIRUPD�$JUDULD��,QFRUD� R�D OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�\�
ORV�EHQHILFLDULRV�VHUiQ�XVXDULRV�FDPSHVLQRV�RUJDQL]DGRV�TXH�FXPSODQ�FRQ�ORV�
UHTXLVLWRV�VHxDODGRV�SRU�OD�QRUPDWLYLGDG�YLJHQWH�SDUD�OD�H[SORWDFLyQ�GH�EDOGtRV��
3$5$*5$)2� 3DUD� HIHFWRV� GH� OD� LQVWDODFLyQ� GH� ]RRFULDGHURV� HQ� WHUUHQRV�
EDOGtRV�� VH� UHTXLHUH� SHUPLVR� GHO� ,QVWLWXWR� &RORPELDQR� GH� 5HIRUPD� $JUDULD� �
,QFRUD� R�GH� OD�HQWLGDG�TXH�KDJD�VXV� YHFHV��SDUD�TXH� OD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH�SURFHGD�D�WUDPLWDU�OD�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��
$57,&8/2� �R� /RV� ]RRFULDGHURV� GHEHUiQ� DMXVWDUVH� D� ODV� VLJXLHQWHV�
FRQGLFLRQHV�WpFQLFDV�GHILQLGDV�SRU�OD�DXWRULGDG�DPELHQWDO��DVt��
D�� /DV� iUHDV� GHVWLQDGDV� DO� PDQHMR� GH� ORV� HVSHFtPHQHV� GHEHUiQ� UHXQLU�
FRQGLFLRQHV�PtQLPDV�WpFQLFDPHQWH�DGHFXDGDV�SDUD�HO�GHVDUUROOR�HQ�FDXWLYHULR�
GH�OD�HVSHFLH�TXH�VH�SURGX]FD��(O�SURSLHWDULR�GHO�]RRFULDGHUR�VHUi�UHVSRQVDEOH�
GHO�EXHQ�PDQWHQLPLHQWR�GH�ORV�HVSHFtPHQHV��
E��/RV�]RRFULDGHURV�GHEHUiQ�WHQHU� OD� LQIUDHVWUXFWXUD�DGHFXDGD�SDUD�HO� OHYDQWH�
GH� ORV� HVSHFtPHQHV� GLVHxDGD� GH� WDO� PDQHUD� TXH� SHUPLWD� PDQWHQHU� ODV�
FRQGLFLRQHV� DPELHQWDOHV� DGHFXDGDV� SDUD� HO� GHVDUUROOR� ySWLPR� GH� ORV�
HVSHFtPHQHV��(Q� FDVR�GH� WUDEDMDU� FRQ�PDQHMR� GH� KXHYRV� GHEHUi� FRQWDU� FRQ�
iUHD�GH�LQFXEDFLyQ��
F�� /RV� ]RRFULDGHURV� GHEHUiQ� HVWDU� DGHFXDGRV� SDUD� HYLWDU� OD� IXJD� GH�
HVSHFtPHQHV�� FRQWDU� FRQ� ORV� VHUYLFLRV� EiVLFRV� QHFHVDULRV� HQ� ySWLPDV�
FRQGLFLRQHV�SDUD�FUtD��WDOHV�FRPR�DJXD��OX]�\�GUHQDMH�GH�DJXDV�VHUYLGDV�HQWUH�
RWURV��
G��/RV�]RRFULDGHURV�GHEHUiQ�FXPSOLU�FRQ�OD�QRUPDWLYLGDG�DPELHQWDO�\�VDQLWDULD�
YLJHQWH��
H�� /RV� ]RRFULDGHURV� FHUUDGRV� GHEHUiQ� PDQWHQHU� HO� SODQWHO� SDUHQWDO� GH� ODV�
HVSHFLHV�D�FULDU��



3iJLQD�� GH��

$57,&8/2� �R� 6H� SHUPLWLUi� OD� SURGXFFLyQ� GH� HVSHFtPHQHV�
REWHQLGRV� GH� OD� UHSURGXFFLyQ� GHO� SLH� GH� FUtD� R� SDUHQWDOHV� HQ�
]RRFULDGHURV� FHUUDGRV� \� PL[WRV�� /RV� HVSHFtPHQHV� DOOt� QDFLGRV�
VHUiQ� FULDGRV� KDVWD� ORJUDU� ODV� FRQGLFLRQHV� DSURSLDGDV� SDUD� VX�
DSURYHFKDPLHQWR��
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$57,&8/2��R� /DV�DXWRULGDGHV�DPELHQWDOHV� IRPHQWDUiQ�HO�PDQHMR�VRVWHQLEOH�
GH� HVSHFLHV� GH� IDXQD� VLOYHVWUH� \� DFXiWLFD� \� HVWDEOHFHUiQ� ODV� FRQGLFLRQHV�
PtQLPDV� DGHFXDGDV� GH� FDUiFWHU� FLHQWtILFR�� WpFQLFR� \� ELROyJLFR� SDUD� HO�
HVWDEOHFLPLHQWR� \� GHVDUUROOR� GH� FHQWURV� GH� FRQVHUYDFLyQ�� SURWHFFLyQ��
UHSURGXFFLyQ�� WUDQVIRUPDFLyQ� \� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� HQ� iUHDV�
QDWXUDOHV��SUHYLRV�HVWXGLRV�GHPRVWUDWLYRV�GH�VX� IDFWLELOLGDG��HQ�DUDV�GH� ORJUDU�
XQ�DGHFXDGR�PDQHMR�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�GHO�SDtV��
$57,&8/2� ��� /RV� ]RRFULDGHURV� QR� SRGUiQ� IXQFLRQDU� IXHUD� GHO� iUHD� GH�
GLVWULEXFLyQ�QDWXUDO�GH�OD�HVSHFLH�D�FULDU��
3$5$*5$)2� ([FHSFLRQDOPHQWH� VH� SRGUi� SHUPLWLU� HO� HVWDEOHFLPLHQWR� GH�
]RRFUtDGHURV� IXHUD�GHO�iUHD�GH�GLVWULEXFLyQ�GH� OD�HVSHFLH�SUHYLR�HVWXGLR�GH� OD�
DXWRULGDG� DPELHQWDO� TXH� GHEHUi� WHQHU� HQ� FXHQWD� ODV� HVWULFWDV� PHGLGDV� GH�
FRQWURO�SDUD�HYLWDU� OD� IXJD�GH� ORV�HVSHFtPHQHV�DO�PHGLR�QDWXUDO�\� ORV�SRVLEOHV�
HIHFWRV�QHJDWLYRV�VREUH�HO�HFRVLVWHPD��
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$57,&8/2���� 3DUD�HIHFWRV�GH� LQVWDODU�]RRFULDGHURV�FRQ� ILQHV�FRPHUFLDOHV�\�
GDUOH�FXPSOLPLHQWR�D�OR�SUHFHSWXDGR�HQ�OD�SUHVHQWH�OH\��ODV�SHUVRQDV�QDWXUDOHV�
R� MXUtGLFDV� GHEHUiQ� SUHVHQWDU� MXQWR� FRQ� OD� VROLFLWXG� GH� OLFHQFLD� DPELHQWDO� ORV�
VLJXLHQWHV�UHTXLVLWRV�OHJDOHV�\�WpFQLFRV��
D��6L� VH� WUDWD�GH�SHUVRQD�QDWXUDO��GHEHUi�DSRUWDU� IRWRFRSLD�GHO�GRFXPHQWR�GH�
LGHQWLILFDFLyQ� GHO� LQWHUHVDGR� \� FRSLD� GH� ORV� GRFXPHQWRV� GRQGH� FRQVWH� HO�
GHUHFKR� GHO� VROLFLWDQWH� D� RFXSDU� ORV� SUHGLRV� GRQGH� VH� HVWDEOHFHUi� HO�
]RRFULDGHUR��
E��6L�VH�WUDWD�GH�SHUVRQD�MXUtGLFD�GHEHUi�DSRUWDU�HO�FHUWLILFDGR�VREUH�H[LVWHQFLD�
\�UHSUHVHQWDFLyQ�OHJDO�GH�OD�VRFLHGDG�\�IRWRFRSLD�GH�OD�FpGXOD GH�FLXGDGDQtD�GH�
VX�UHSUHVHQWDQWH��
F��(O�SRGHU�VL�VH�DFW~D�SRU�LQWHUPHGLR�GH�DSRGHUDGR��
G�� (O� SUR\HFWR� GH� ]RRFULDGHUR� TXH� FRQWHQGUi� OD� LQIUDHVWUXFWXUD� \� FRQGLFLRQHV�
DSURSLDGDV� HQ� IXQFLyQ� GH� ORV� REMHWLYRV� \� ILQHV� GHO� ]RRFULDGHUR� DYDODGR� SRU�
SURIHVLRQDO� GH� ELRORJtD�� LQJHQLHUtD� JHQpWLFD�� LQJHQLHUtD� SHVTXHUD�� YHWHULQDULD��
]RRWHFQLD�� LQJHQLHUtD� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� GHPiV� FLHQFLDV�
ELROyJLFDV�\�DILQHV��



3iJLQD�� GH��

3$5$*5$)2� /D� DXWRULGDG� DPELHQWDO� UHVSHFWLYD� HVWXGLDUi� OD�
GRFXPHQWDFLyQ�SHUWLQHQWH�\�UHVROYHUi�HQ�HO�WpUPLQR�GH�WUHLQWD������
GtDV��QRWLILFDQGR�DO�LQWHUHVDGR�HO�UHVXOWDGR�GH�VX�GHFLVLyQ��
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$57,&8/2���� 8QD�YH]� FRQFOXLGDV� ODV�REUDV�GH� LQIUDHVWUXFWXUD�HO� LQWHUHVDGR�
GHEHUi� FRPXQLFDUOH� D� OD� DXWRULGDG� DPELHQWDO� UHVSHFWLYD�� TXH� RUGHQDUi� XQD�
LQVSHFFLyQ� GH� ODV� LQVWDODFLRQHV� D� ILQ� GH� YHULILFDU� VL� FRUUHVSRQGHQ� D� OD�
LQIUDHVWUXFWXUD�\�FRQGLFLRQHV�FRQWHQLGDV�HQ�HO�SUR\HFWR��(Q�FDVR�DILUPDWLYR�HVD�
DXWRULGDG�RWRUJDUi�DO�]RRFULDGHUR�OD�OLFHQFLD�HQ�IDVH�H[SHULPHQWDO��
$57,&8/2� ��� (O� FDUiFWHU� GH� ]RRFULDGHUR� H[SHULPHQWDO� GHSHQGHUi� GH� OD�
DGDSWDELOLGDG�\�FDSDFLGDG�UHSURGXFWLYD�GH� OD�HVSHFLH�D�FULDU�\�GH� OD�YLDELOLGDG�
GH� OD� DFWLYLGDG� GHVGH� HO� SXQWR� GH� YLVWD� ELROyJLFR�� WpFQLFR�� FLHQWtILFR� \�
HFRQyPLFR�� 8QD� YH]� FRPSUREDGRV� HVWRV� UHTXLVLWRV�� OD� DXWRULGDG� DPELHQWDO�
RWRUJDUi�OD�OLFHQFLD�DO�]RRFULDGHUR�HQ�HWDSD�FRPHUFLDO��
3$5$*5$)2� &XDQGR�OD�DXWRULGDG�DPELHQWDO�FRPSUXHEH�TXH�ODV�FRQGLFLRQHV�
GHO� ]RRFULDGHUR� QR� VRQ� ODV� DGHFXDGDV� SDUD HO� PDQWHQLPLHQWR� GH� ORV�
HVSHFtPHQHV�� WDO� FRPR� OR� FRQWHPSOD� OD� SUHVHQWH� OH\�� SURFHGHUi� D� UHYRFDU� R�
VXVSHQGHU�OD�OLFHQFLD�DPELHQWDO�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYLGDG�
VREUH�OLFHQFLDPLHQWR�DPELHQWDO��
$57,&8/2���� 6L�HO� LQWHUHVDGR�PDQLILHVWD VX�GHFLVLyQ�GH�QR�FRQWLQXDU�FRQ� OD�
DFWLYLGDG� GHO� ]RRFULDGHUR�� \D� VHD� HQ� HWDSD� H[SHULPHQWDO� R� FRPHUFLDO�� OD�
DXWRULGDG�DPELHQWDO�TXH�RWRUJy� OD� OLFHQFLD�HVWDUi� IDFXOWDGD�SDUD�GHWHUPLQDU�HO�
GHVWLQR� TXH� VH� GDUi� D� ORV� HVSHFtPHQHV�� LQFOXVLYH� OD� SRVLELOLGDG� GH� VX
FRPHUFLDOL]DFLyQ��
3$5$*5$)2� (O� LQWHUHVDGR�SRGUi�REWHQHU�QXHYDPHQWH� OD� OLFHQFLD��FXDQGR� OR�
VROLFLWH�DQWH�OD�DXWRULGDG�DPELHQWDO�FRUUHVSRQGLHQWH��FRQ�HO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV�GH�OD�SUHVHQWH�OH\��
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$57,&8/2���� 'DGR�TXH� OD�HWDSD�H[SHULPHQWDO�GH�HVWD�DFWLYLGDG�QR�SUHYp� OD�
FRPHUFLDOL]DFLyQ� GH� ORV� HVSHFtPHQHV�� OD� UHFROHFFLyQ� GH� OD� IDXQD� VLOYHVWUH�
UHTXHULUi� GH� XQD� OLFHQFLD� GH� FD]D� FRQ� ILQHV� GH� IRPHQWR�� SDUD� OR� FXDO� HO�
LQWHUHVDGR�GHEHUi�IRUPXODU�DQWH�OD�DXWRULGDG�DPELHQWDO�XQD�VROLFLWXG�LQGLFDQGR�
ORV� HVSHFtPHQHV� D� UHFROHFWDU�� FDQWLGDG� UHTXHULGD�� OXJDU�� pSRFD� \�PpWRGR� GH�
FDSWXUD�TXH�VX�XWLOL]DUi��
3$5$*5$)2� /DV�DFWLYLGDGHV�TXH�VH�UHDOLFHQ�EDMR�HO�DPSDUR�GH�HVWD�OLFHQFLD��
GHEHUiQ� JHQHUDU� LQIRUPDFLyQ� FLHQWtILFD� DYDODGD� SRU� XQ� SURIHVLRQDO� GH� OD�



3iJLQD�� GH��

ELRORJtD�� LQJHQLHUtD� JHQpWLFD�� LQJHQLHUtD� SHVTXHUD�� YHWHULQDULD��
]RRWHFQLD��LQJHQLHUtD�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHPiV�
FLHQFLDV� ELROyJLFDV� \� DILQHV�� TXH� VHUi� FRQVLJQDGD� D� OD� DXWRULGDG�
DPELHQWDO� UHVSHFWLYD� \� FX\RV� UHVXOWDGRV�VHUiQ�DQDOL]DGRV�SDUD�HO�
IXWXUR�GHVDUUROOR�UHJLRQDO�GH�OD�DFWLYLGDG��
$57,&8/2� ��� 3DUD� HO� FDVR� GH� ]RRFULDGHURV� FHUUDGRV�� OD� UHQRYDFLyQ� GHO�
SODQWHO�GH�FUtD�R�SDUHQWDOHV�TXHGDUi�VXMHWR�D�ODV PHGLGDV�WpFQLFDV�SUHYLVWDV�HQ�
HO� SUR\HFWR� \� D� ORV� UHVXOWDGRV� REWHQLGRV� GXUDQWH� OD� HWDSD� H[SHULPHQWDO�� ORV�
FXDOHV�GHEHQ�VHU�SUHVHQWDGRV�D�OD�DXWRULGDG�DPELHQWDO�UHVSHFWLYD��
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$57,&8/2� ��� 6H� HQWHQGHUi� FRPR� SUHGLR� SURYHHGRU� GH� HVSHFtPHQHV� DTXHO�
TXH�VHD�FDSD]�GH�VXPLQLVWUDUORV�D�XQ�]RRFULDGHUR��VLQ�DOWHUDU� OD�VRVWHQLELOLGDG�
GH�VXV�SREODFLRQHV�QDWXUDOHV��
$57,&8/2���� $TXHOORV�]RRFULDGHURV�TXH�QR�WHQJDQ�HVSHFtPHQHV�HQ�FDQWLGDG�
VXILFLHQWH�SDUD�VX�IXQFLRQDPLHQWR��SRGUiQ�VXVFULELU�FRQYHQLRV�FRQ�HO�SURSLHWDULR�
GH� RWUR� ]RRFULDGHUR� FRQ� HO� ILQ� GH� JDUDQWL]DU� HO� VXPLQLVWUR� GH� HVSHFtPHQHV��
SUHYLD�OLFHQFLD�FRPR�SURYHHGRU�TXH�RWRUJDUi�OD�DXWRULGDG�DPELHQWDO��
3$5$*5$)2� 8Q� ]RRFULDGHUR� GHWHUPLQDGR� SRGUi� GHVHPSHxDUVH� FRPR�
SURYHHGRU� GH� HVSHFtPHQHV� SDUD� RWUR� ]RRFULDGHUR� VyOR� FXDQGR� IXQFLRQH� FRQ�
ILQHV�FRPHUFLDOHV�GDGDV�ODV�FRQGLFLRQHV�DGHFXDGDV�SDUD�HVH�REMHWLYR�\�SUHYLD�
DXWRUL]DFLyQ�GH�OD�DXWRULGDG�DPELHQWDO��

7,78/2�9,,,��
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$57,&8/2���� &DGD� FULDGRU� GHEHUi� SURSRQHU� HQ� HO� SUR\HFWR� FRQIRUPH�D� ODV�
GLVSRVLFLRQHV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV�DO�UHVSHFWR�� ODV�DOWHUQDWLYDV�SDUD�HO�
VLVWHPD� GH� LGHQWLILFDFLyQ� GH� ORV� HVSHFtPHQHV� TXH� SRGUi� HVWDEOHFHUVH� HQ� HO�
]RRFULDGHUR��
3$5$*5$)2� /D� DXWRULGDG� DPELHQWDO� FRPSHWHQWH� HVWDEOHFHUi� HO� PpWRGR� GH�
PDUFD�R� LGHQWLILFDFLyQ�VHJ~Q�FDGD�HVSHFLH��/DV�PDUFDV�R� LGHQWLILFDFLRQHV�XQD�
YH]�FRORFDGDV�QR�SRGUiQ�UHWLUDUVH�KDVWD�HO�GHVWLQR�ILQDO�GH�ORV�HVSHFtPHQHV�\�
VyOR�SRGUiQ�VHU�UHPSOD]DGDV�SRU�OD�DXWRULGDG�DPELHQWDO��
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$57,&8/2���� &RPSUREDGD�OD�YLDELOLGDG�WpFQLFD�\�HFRQyPLFD�GHO�]RRFULDGHUR��
OD�DXWRULGDG�DPELHQWDO�HPLWLUi�OD�OLFHQFLD�FRQ�ILQHV�FRPHUFLDOHV��SUHYLD�VROLFLWXG�



3iJLQD�� GH��

SRU� SDUWH� GHO� FULDGRU�� FRQ� OR� FXDO� SRGUi� GDU� LQLFLR� DO�
DSURYHFKDPLHQWR� GH� ORV� HVSHFtPHQHV� TXH� VH� HVWLPHQ�
FRQYHQLHQWHV��
$57,&8/2���� /D�FDQWLGDG�GH�HVSHFtPHQHV�D�DSURYHFKDU��HVWDUi�
VXMHWD� WDQWR�D� OD�SRWHQFLDOLGDG�GH� OD�HVSHFLH�TXH�VH�FUtD��FRPR�DO�
WLSR�GH�]RRFULDGHUR�TXH�VH�PDQWHQJD��

7,78/2�;��
'(�/$�5(75,%8&,21�$/�0(',2�1$785$/�<�'(�/$�029,/,=$&,21�'(�

/26�(63(&,0(1(6
$57,&8/2� ��� /D� DXWRULGDG� DPELHQWDO� VH� UHVHUYDUi� XQ� SRUFHQWDMH� GH� OD�
SURGXFFLyQ�GH� FDGD� ]RRFULDGHUR� TXH� VHUi�DVLJQDGR�HQ� IXQFLyQ�GHO� HVWDGR�GH�
FRQVHUYDFLyQ� GH� OD� HVSHFLH�� TXH�SRGUi� VHU� UHFLELGR� HQ� UHFXUVRV�HFRQyPLFRV��
VHUYLFLRV� DPELHQWDOHV� \�R� HVSHFtPHQHV� SDUD� VHU� XWLOL]DGRV� HQ� HO� PDQHMR�
VRVWHQLEOH�GH�OD�HVSHFLH��
3$5$*5$)2� /DV�DXWRULGDGHV�DPELHQWDOHV�DGHODQWDUiQ�ORV�HVWXGLRV��DFFLRQHV�
\� VHJXLPLHQWR� QHFHVDULRV� SDUD� JDUDQWL]DU� HO� UHQGLPLHQWR� VRVWHQLGR� GH� ODV�
SREODFLRQHV� HQ� HO� PDUFR� GH� XQ� SURJUDPD� GH� FRQVHUYDFLyQ� GLVHxDGR� H�
LPSOHPHQWDGR�FRQMXQWDPHQWH�FRQ�HO�VHFWRU�SULYDGR��
$57,&8/2� ��� /D� PRYLOL]DFLyQ� GH� ORV� HVSHFtPHQHV� SURYHQLHQWHV� GH�
]RRFULDGHURV� GHEHUi� HVWDU� DPSDUDGD� SRU� HO� UHVSHFWLYR� VDOYRFRQGXFWR� GH�
PRYLOL]DFLyQ� H[SHGLGR� SRU� OD� DXWRULGDG� DPELHQWDO�� HQ� HO� FXDO� VH� LQGLFDUiQ� ODV�
FDQWLGDGHV� \� FDUDFWHUtVWLFDV� GH� ORV� HMHPSODUHV�� DVt� FRPR� VX� SURFHGHQFLD� \�
GHVWLQR��

7,78/2�;,��
'(�/$�=22&5,$�'(�(63(&,(6�(;27,&$6

$57,&8/2���� (O�0LQLVWHULR�GHO�0HGLR�$PELHQWH�SRGUi�SHUPLWLU�OD�LQWURGXFFLyQ�
GH� HVSHFLHV� H[yWLFDV� SDUD� HO� HVWDEOHFLPLHQWR� GH� ]RRFULDGHURV�� VLHPSUH� \�
FXDQGR� ORV� HVWXGLRV� WpFQLFRV� \� FLHQWtILFRV� GHWHUPLQHQ� VX� YLDELOLGDG�� $� WDOHV�
HIHFWRV� ORV� LQWHUHVDGRV� GHEHUiQ� SUHVHQWDU� ORV� UHTXLVLWRV� TXH� OH� H[LMD� OD�
DXWRULGDG�DPELHQWDO�UHVSHFWLYD�SDUD�HO�WUiPLWH�GH�OD�VROLFLWXG��

7,78/2�;,,��
1250$6�'(�&21752/

$57,&8/2� ��� /D� DXWRULGDG� DPELHQWDO� HMHUFHUi� IXQFLRQHV� GH� VXSHUYLVLyQ�
FRQVWDQWH�GH�ODV�WLHUUDV��GH�OD�LQIUDHVWUXFWXUD�\�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ� HO� ]RRFULDGHUR�� GLVSRQGUi� ODV� LQVSHFFLRQHV� \� FRQWUROHV� �PDUFD� R�
LGHQWLILFDFLyQ�� H[SHGLFLyQ� GH� SHUPLVRV� \� OLFHQFLDV� HQWUH� RWURV�� \� UHDOL]DUi� ORV�
HVWXGLRV�TXH�HVWLPH�QHFHVDULRV��$Vt�PLVPR��IRUPXODUi�ODV�UHFRPHQGDFLRQHV�HQ�
JHQHUDO�� DSR\DUi� WpFQLFDPHQWH� D� ORV� LQWHUHVDGRV�� SODQLILFDUi�� DGPLQLVWUDUi� OD�
HMHFXFLyQ� GH� ORV� SURJUDPDV�� UHYLVDUi� \� HVWXGLDUi� ORV� UHTXLVLWRV� WpFQLFRV� \�



3iJLQD�� GH��

OHJDOHV�SDUD�SHUPLWLU� OD�LQVWDODFLyQ��IXQFLRQDPLHQWR�\�GHVDUUROOR�GH�
ORV�]RRFULDGHURV��
(O� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� HIHFWXDUi� XQD� UHFRSLODFLyQ�
SUiFWLFD�GH�OD�LQIRUPDFLyQ�FRQFHUQLHQWH�D�ODV�GLYHUVDV�HVSHFLHV�TXH�
FRQIRUPDQ�QXHVWUD�IDXQD�VLOYHVWUH�\�DFXiWLFD�HQ�OR�TXH�WRFD�FRQ�OD�
UHSURGXFFLyQ��QXWULFLyQ��PDQHMR��VDQLGDG�\�DVSHFWRV�UHOHYDQWHV�GHO�PHUFDGHR�D�
ILQ�GH�FRQWULEXLU�D�JHQHUDU�XQ�PDUFR�UHIHUHQFLDO�SDUD�VX�H[SORWDFLyQ�]RRWpFQLFD�
\�D�ILQ�GH�WHQHU�XQD�EDVH�VyOLGD�SDUD�HO�GLVHxR�GH�SROtWLFDV�HQ�OD�PDWHULD��
$57,&8/2���� /RV�LQWHUHVDGRV�HQ�LQVWDODU�]RRFULDGHURV�HVWiQ�HQ�OD�REOLJDFLyQ�
GH�SUHVWDU� WRGD� OD�FRODERUDFLyQ�QHFHVDULD�D� ORV�ILQHV�GH�ILVFDOL]DFLyQ�\�FRQWURO�
TXH�HVWDV�DFWLYLGDGHV�UHTXLHUDQ��
$57,&8/2� ��� 3DUD� HVSHFLHV�PDQHMDGDV� HQ� IDVH� FRPHUFLDO� HQ� ]RRFULDGHURV�
FHUUDGRV�D� OD�IHFKD�GH�SURPXOJDFLyQ�GH� OD�SUHVHQWH� OH\��TXHGD�H[SUHVDPHQWH�
SURKLELGD� OD� FRPHUFLDOL]DFLyQ� GH� HVSHFtPHQHV� TXH� �VLF!� HQ� ORV� VLJXLHQWHV�
FDVRV��
D��4XH�QR�SURYHQJDQ�GH�]RRFULDGHURV�FHUUDGRV��
E��4XH�QR�SURYHQJDQ�GH�]RRFULDGHURV�PL[WRV�HQ� ORV� FXDOHV�HVWp�DSUREDGD� OD�
IDVH�FRPHUFLDO�SDUD�HO�FLFOR�FHUUDGR�FRQ�GLFKDV�HVSHFLHV��
/DV� DXWRULGDGHV�DPELHQWDOHV� FRPSHWHQWHV�JDUDQWL]DUiQ�HO� FXPSOLPLHQWR� GH� OR�
SUHFHSWXDGR�HQ�HVWH�DUWtFXOR��
$57,&8/2� ��� /D� SUHVHQWH� OH\� ULJH� DO� GtD� VLJXLHQWH� D� VX� SXEOLFDFLyQ� HQ� HO�
'LDULR� 2ILFLDO� \� GHURJD� ODV� GHPiV� GLVSRVLFLRQHV� TXH� OH� VHDQ� FRQWUDULDV��
HVSHFtILFDPHQWH�HO�DUWtFXOR��� GH�OD�/H\����GH�������

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0,*8(/�3,1('2�9,'$/��

(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0$18(/�(15Ë48(=�526(52��

/D�3UHVLGHQWD�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
1$1&<�3$75,&,$�*87,e55(=�&$67$f('$��

(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
*867$92�%867$0$17(�025$772��

5HSXEOLFD�GH�&RORPELD� *RELHUQR�1DFLRQDO�
38%/Ë48(6(�<�(-(&Ò7(6(��

'DGD�HQ�%RJRWi��'��&���D����GH�DJRVWR�GH�������

$1'5(6�3$675$1$�$5$1*2�



3iJLQD�� GH��

(O�0LQLVWUR�GHO�0HGLR�$PELHQWH��
-8$1�0$<5�0$/'21$'2��
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