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4XH��FRUUHVSRQGH�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��GH�DFXHUGR�FRQ�ORV�QXPHUDOHV�������\����GHO�
DUWtFXOR���GH�OD�/H\����GH ������UHJXODU�ODV�FRQGLFLRQHV�JHQHUDOHV�SDUD�HO�VDQHDPLHQWR�GHO�PHGLR�
DPELHQWH��\�HO�XVR��PDQHMR��DSURYHFKDPLHQWR��FRQVHUYDFLyQ��UHVWDXUDFLyQ�\�UHFXSHUDFLyQ�GH�ORV�
UHFXUVRV�QDWXUDOHV��D�ILQ�GH�LPSHGLU��UHSULPLU��HOLPLQDU�R�PLWLJDU�HO�LPSDFWR�GH�DFWLYLGDGHV�
FRQWDPLQDQWHV��GHWHULRUDQWHV�R�GHVWUXFWLYDV�GHO�HQWRUQR�R�GHO�SDWULPRQLR�QDWXUDO�
4XH��GH�FRQIRUPLGDG�FRQ�HO QXPHUDO����GHO�DUWtFXOR���GH OD�/H\����GH ������HV�IXQFLyQ�GHO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�GHWHUPLQDU�ODV�QRUPDV�DPELHQWDOHV�PtQLPDV�\�ODV�UHJXODFLRQHV�GH�
FDUiFWHU�JHQHUDO�VREUH�PHGLR�DPELHQWH�D�ODV�TXH�GHEHUiQ�VXMHWDUVH�ORV�FHQWURV�XUEDQRV�\�
DVHQWDPLHQWRV�KXPDQRV�\�ODV�DFWLYLGDGHV�PLQHUDV��LQGXVWULDOHV��GH�WUDQVSRUWH�\�HQ�JHQHUDO�WRGR�
VHUYLFLR�R�DFWLYLGDG�TXH�SXHGD�JHQHUDU�GLUHFWD�R�LQGLUHFWDPHQWH�GDxRV�DPELHQWDOHV�
4XH��GH�DFXHUGR�DO�QXPHUDO����GHO�DUWtFXOR���GH�OD�/H\����GH�������HV�IXQFLyQ�GHO�0LQLVWHULR�GHO�
0HGLR�$PELHQWH�GHILQLU�\�UHJXODU�ORV�LQVWUXPHQWRV�DGPLQLVWUDWLYRV�\�PHFDQLVPRV�QHFHVDULRV�SDUD�OD�
SUHYHQFLyQ�\�HO�FRQWURO�GH�ORV�IDFWRUHV�GH�GHWHULRUR�DPELHQWDO�\�GHWHUPLQDU�ORV�FULWHULRV�GH�
HYDOXDFLyQ��VHJXLPLHQWR�\�PDQHMR�DPELHQWDOHV�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV�
4XH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\����GH�������HV�FRPSHWHQFLD�GHO�0LQLVWHULR�GHO�
0HGLR�$PELHQWH�RWRUJDU�GH�PDQHUD�SULYDWLYD�/LFHQFLD�$PELHQWDO�HQWUH�RWURV�FDVRV�HQ�OD�HMHFXFLyQ�
GH�REUDV�\�DFWLYLGDGHV�GH�H[SORUDFLyQ��H[SORWDFLyQ��WUDQVSRUWH��FRQGXFFLyQ�\�GHSyVLWR�GH�
KLGURFDUEXURV�\�FRQVWUXFFLyQ�GH�UHILQHUtDV�
4XH��ODV�DFWLYLGDGHV�GH�H[SORUDFLyQ��3URGXFFLyQ��5HILQDFLyQ�\�7UDQVSRUWH�GH�+LGURFDUEXURV�VH�
IXQGDPHQWDQ�SULQFLSDOPHQWH�HQ�HO�GHVDUUROOR�GH�SUR\HFWRV�HQ�VXV�GLIHUHQWHV�HWDSDV�D�VDEHU��
3/$1($&,Ï1��(-(&8&,Ï1��(03/$=$0,(172��,167$/$&,Ï1��&216758&&,Ï1��0217$-(��
(16$0%/(��0$17(1,0,(172��23(5$&,Ï1��)81&,21$0,(172��02',),&$&,Ï1��
'(60$17(/$0,(172��$%$1'212�<�7(50,1$&,Ï1�GHO�FRQMXQWR�GH�WRGDV�ODV�DFFLRQHV��XVRV�
GHO�HVSDFLR� DFWLYLGDGHV�H�LQIUDHVWUXFWXUD�UHODFLRQDGDV�FRQ�VX�GHVDUUROOR�
4XH��OD�DFWLYLGDG�GHO�VHFWRU�GH�+,'52&$5%8526��FRPR�FXDOTXLHU�RWUD��HVWi�VXMHWD�D�SRVLEOHV�
DMXVWHV�R�PRGLILFDFLRQHV�RULJLQDGRV�SRU�IDFWRUHV�LQWHUQRV�R�HVSHFtILFRV�GH�VX�DFWLYLGDG��HQWUH�HOORV
XWLOL]DU�QXHYDV�WHFQRORJtDV��FRUUHFFLyQ�GH�DOJXQRV�DVSHFWRV�GH�GLVHxR�R�GH�IXQFLRQDPLHQWR�TXH�
KD\DQ�GHPRVWUDGR�HQ�RWUDV�LQVWDODFLRQHV�VXV�EHQHILFLRV�HQ�VHJXULGDG��HILFLHQFLD�R�HQ�UHGXFFLyQ��
SUHYHQFLyQ�GH�HIHFWRV�DPELHQWDOHV�
4XH��FRPR�IDFWRUHV�H[WHUQRV�D�OD�DFWLYLGDG�VH�HQFXHQWUDQ�UHODFLRQDGRV�FRQ�LQVHJXULGDG��IDFWRUHV�
FOLPiWLFRV��FDUDFWHUtVWLFDV�JHRWpFQLFDV�GHO�iUHD��SHWLFLRQHV�GH�FRPXQLGDGHV��DXWRULGDGHV�ORFDOHV�R�
SRU�UD]RQHV�GH�FRQYHQLHQFLD�SDUD�UHGXFLU�HO�LPSDFWR�DPELHQWDO�GHO�SUR\HFWR�
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4XH��ORV�SRVLEOHV�DMXVWHV�PHQRUHV�GHEHQ�VHU�HIHFWXDGRV�GH�IRUPD�LQPHGLDWD�R�HQ�
WLHPSRV�PX\�FRUWRV��SXHV�VXUJHQ�GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR�\�SRU�OR�WDQWR�HQ�
IRUPD�SRVWHULRU�DO�RWRUJDPLHQWR�GH�OD�/LFHQFLD�$PELHQWDO�
4XH��GH�DFXHUGR�DO�DUWtFXOR����GHO�'HFUHWR�5HJODPHQWDULR������GH�DJRVWR���GH�
������OD�/LFHQFLD�$PELHQWDO�SRGUi�VHU�PRGLILFDGD�WRWDO�R�SDUFLDOPHQWH�HQ�ORV�
VLJXLHQWHV�FDVRV�
���$�VROLFLWXG�GHO�EHQHILFLDULR�GH�OD�/LFHQFLD�$PELHQWDO��HQ�FRQVLGHUDFLyQ�D�OD�YDULDFLyQ�GH�ODV�
FRQGLFLRQHV�H[LVWHQWHV�DO�PRPHQWR�GH�RWRUJDU�OD�/LFHQFLD�$PELHQWDO�
���3RU�LQLFLDWLYD�GH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�R�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��FXDQGR�
KD\DQ�YDULDGR�GH�PDQHUD�VXEVWDQFLDO�ODV�FLUFXQVWDQFLDV�H[LVWHQWHV�DO�PRPHQWR�GH�RWRUJDUOD�
4XH��ODV�LQFHUWLGXPEUHV�SURSLDV�GH�ORV�DQWHULRUHV�HVWXGLRV��FRPR�SDUWH�GH�XQ�SURFHVR�GH�
SODQHDFLyQ��VRQ�WHQLGDV�HQ�FXHQWD�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��DO�PRPHQWR�GH�2725*$5�
OD�FRUUHVSRQGLHQWH�/LFHQFLD�$PELHQWDO�
4XH�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�HQ�HO�DFWR�DGPLQLVWUDWLYR�TXH�RWRUJD�XQD�/LFHQFLD�$PELHQWDO��
LPSRQH�DO�EHQHILFLDULR�GH�PDQHUD�JHQHUDO�OD�REOLJDFLyQ�FRQVLVWHQWH�HQ���&XDOTXLHU�PRGLILFDFLyQ�DO�
3ODQ�GH�0DQHMR�$PELHQWDO�\�R�FRQGLFLRQHV�GH�OD�/LFHQFLD�$PELHQWDO�GHEHUi�VHU�LQIRUPDGR�SRU�
HVFULWR�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��SDUD�VX�HYDOXDFLyQ�\�DSUREDFLyQ�
4XH�OR�DQWHULRUPHQWH�H[SXHVWR�HQ�IRUPD�JHQHUDO�SUHVHQWD�GXGDV�DO�XVXDULR�VREUH�TXp�VH�GHEH�
LQIRUPDU�DO�0LQLVWHULR�SDUD�VX�HYDOXDFLyQ�\�DSUREDFLyQ�
4XH�WHQLHQGR�HQ�FXHQWD�OR�DQWHULRUPHQWH�H[SXHVWR��HV�SHUWLQHQWH�GHFODUDU�ODV�PRGLILFDFLRQHV�TXH�
QR�LPSOLFDQ�FDPELRV�VXVWDQFLDOHV�HQ�OD�FRQFHSFLyQ�\�PDJQLWXG�LQLFLDO�GHO�SUR\HFWR�TXH�FXHQWD�
SUHYLDPHQWH�FRQ�/LFHQFLD�$PELHQWDO��\�HVWDEOHFHU�ODV�DFFLRQHV�D�VHJXLU�VREUH�HO�SDUWLFXODU�
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$UWtFXOR��� (Q�ORV�SUR\HFWRV�GH�+,'52&$5%8526�TXH�FXHQWHQ�FRQ�/LFHQFLD�$PELHQWDO�QR�VH�
UHTXHULUi�PRGLILFDU�OD�/LFHQFLD�$PELHQWDO�FXDQGR�TXLHUD�TXH�VH�SUHVHQWHQ�FDPELRV�HQ�ODV�
DFWLYLGDGHV�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ�
(1�/$6�$&7,9,'$'(6�'(�6,60,&$�
���&DPELRV�HQ�HO�DOLQHDPLHQWR�GH�ODV�OtQHDV�VtVPLFDV�H�LQFOXVLyQ�GH�QXHYDV�OtQHDV�TXH�VH�
HQFXHQWUHQ�GHQWUR�GHO�SURJUDPD�OLFHQFLDGR�
���&DPELRV�HQ�ODV�UXWDV�GH�PRYLOL]DFLyQ�
���&DPELRV�HQ�OD�ORFDOL]DFLyQ�GH�FDPSDPHQWRV�YRODQWHV�
���&DPELRV�HQ�OD�ORFDOL]DFLyQ�GH�KHOLSXHUWRV�
���$MXVWHV�DO�FURQRJUDPD�GH�DFWLYLGDGHV�GHO�SUR\HFWR�\�DO�FURQRJUDPD�GHO�3ODQ�GH�0DQHMR�
$PELHQWDO�
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���&DPELRV�HQ�OD�ORFDOL]DFLyQ�GH�FDPSDPHQWRV�GH�SROLFtD�R�HMpUFLWR�\�KHOLSXHUWRV�SRU�
UD]RQHV�GH�VHJXULGDG�
���&DPELRV�HQ�OD�GLVWULEXFLyQ�HVSDFLDO�GH�HTXLSRV�R�VLVWHPDV�GHQWUR�GH�OD�
LQVWDODFLyQ�GH�SHUIRUDFLyQ�
���5HDOLQHDFLyQ�GH�YtDV�GH�DFFHVR�D�SR]RV�TXH�JHQHUHQ�PRYLPLHQWRV�GH�WLHUUD�LQIHULRUHV�D�����P�
GH�ORQJLWXG�\�FX\D�VXPDWRULD�GH�UHDOLQHDPLHQWRV�QR�H[FHGD�HO�����GH�OD�ORQJLWXG�WRWDO�GHO�DFFHVR�
���$MXVWHV�DO�FURQRJUDPD�GH�DFWLYLGDGHV�GHO�SUR\HFWR�\�DO�FURQRJUDPD�GHO�3ODQ�GH�0DQHMR�
$PELHQWDO�
���&DPELRV�HQ�HO�Q~PHUR�\�FDSDFLGDG�GH�ODV�SLVFLQDV�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��
ORFDOL]DGDV�GHQWUR�GH�LQVWDODFLRQHV�GH�SHUIRUDFLyQ��RULHQWDGDV�DO�PHMRUDPLHQWR�GH�OD�HILFLHQFLD�GH�
ORV�VLVWHPDV�GH�WUDWDPLHQWR�
(1�/$�$&7,9,'$'�'(�&21'8&&,21�'(�+,'52&$5%8526�
���5HDOLQHDPLHQWR�GH�YtDV�GH�DFFHVR�D�REUDV�GH�FRQGXFFLyQ�GH�KLGURFDUEXURV�TXH�JHQHUHQ�
PRYLPLHQWRV�GH�WLHUUD�LQIHULRUHV�D�������P��GH�H[FDYDFLyQ�H�LQIHULRUHV�D�����P�GH�ORQJLWXG�\�FX\D�
VXPDWRULD�GH�UHDOLQHDPLHQWRV�QR�H[FHGD�HO�����GH�OD�ORQJLWXG�WRWDO�GHO�DFFHVR�
���&DPELRV�HQ�OD�ORFDOL]DFLyQ�R�Q~PHUR�GH�YiOYXODV�
(1�/$6�,167$/$&,21(6�3(752/(5$6�
���$FWLYLGDGHV�GH�PDQWHQLPLHQWR�\�UHSRVLFLyQ�GH�HTXLSRV�
$UWtFXOR��� /DV�02',),&$&,21(6�D�ORV�SUR\HFWRV�DQWHULRUPHQWH�UHODFLRQDGRV�VH�SRGUiQ�OOHYDU�D�
FDER�VLHPSUH \�FXDQGR�QR�VH�02',),48(1�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�QR�,03/,48(1�862��
$3529(&+$0,(172�R�$)(&7$&,Ï1�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�GLIHUHQWHV�D�ORV�TXH�VH�
2725*$521�HQ�OD�/LFHQFLD�$PELHQWDO��HQ�ORV�3(50,626��&21&(6,21(6�R�
$8725,=$&,21(6�VHJ~Q�HO�FDVR�
$UWtFXOR��� /D�HPSUHVD�EHQHILFLDULD�GH�OD�/LFHQFLD�$PELHQWDO��GHEHUi�LQIRUPDU�FRQ�DQWLFLSDFLyQ�D�OD�
DXWRULGDG�DPELHQWDO�VREUH�OD�UHDOL]DFLyQ�GH�FXDOTXLHUD�GH�ODV�PRGLILFDFLRQHV�PHQRUHV�GH�TXH�WUDWD�
OD�SUHVHQWH�5HVROXFLyQ��(O�PHQFLRQDGR�LQIRUPH�FRQWHQGUi�OD�VLJXLHQWH�LQIRUPDFLyQ�
���'HVFULSFLyQ�GH�OD�PRGLILFDFLyQ�LQFOX\HQGR�SODQRV�R�PDSDV�GH�ORFDOL]DFLyQ�
���-XVWLILFDFLyQ�
���9HQWDMDV�WpFQLFDV�\�DPELHQWDOHV�GH�OD�PRGLILFDFLyQ�
$UWtFXOR����9LJHQFLD� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD GH�VX�SXEOLFDFLyQ�
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'DGD�HQ�6DQWD�IH�GH�%RJRWi�'�&���D�ORV����GtDV�GH�RFWXEUH�GH������
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