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,QWURGXFFLyQ
(O� 3ODQ� GH� 0RGHUQL]DFLyQ� GHO� 6HFWRU� 3HVTXHUR� $QGDOX]� SURSRQH� ODV� GLUHFWULFHVEiVLFDV�GH�OD�SROtWLFD�SHVTXHUD�LQWHJUDO�SDUD�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�'LFKR� 3ODQ�� HODERUDGR� FRQ� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� DJHQWHV� GHO� VHFWRU�HVWDEOHFtD�XQ�PDUFR�GH�DFWXDFLRQHV�D�PHGLR� \� ODUJR�SOD]R�SDUD� HO� SHULRGR�����������
/D�(YDOXDFLyQ�,QWHUPHGLD�GHO�3ODQ�GH�0RGHUQL]DFLyQ�GHO�6HFWRU�3HVTXHUR�$QGDOX]FRPR�KHUUDPLHQWD�GH�SODQLILFDFLyQ�SDUWH�GH�OD�VLJXLHQWH�SUHPLVD��HO�PDQWHQLPLHQWRGH�OD�HVWUXFWXUD�SURJUDPiWLFD�JHQHUDO�GHO�3ODQ�HQ�WDQWR�TXH�VX�GLVHxR�UHVSRQGH��GHIRUPD� FRKHUHQWH� \� UDFLRQDO�� D� ODV� QHFHVLGDGHV� GHO� VHFWRU� \� D� ORV� LQVWUXPHQWRVHFRQyPLFRV� \� MXUtGLFRV� GLVSRQLEOHV�� \� HQ� WDQWR� TXH� UHVSRQGH� DO� FRQVHQVR� GH� ORVDJHQWHV�VRFLDOHV�\�HFRQyPLFRV�
1R� REVWDQWH�� HO� LQIRUPH� HYDOXDGRU� KDFH� HVSHFLDO� UHIHUHQFLD� D� GHWHUPLQDGRVIDFWRUHV�� GH� FRQWH[WR� RSHUDWLYR�� GH�JHVWLyQ�� GH� DSOLFDFLyQ�� HWF��� TXH� LQFLGHQ� HQ� ODHILFDFLD� GHO� SURSLR�3ODQ� \� TXH� KDQ� VLGR� FRQVLGHUDGRV� HQ� OD� SURSXHVWD� GH� QXHYDVPHGLGDV�R�GH�SULRUL]DFLyQ�KDFLD�RWUDV�TXH�\D�IXHURQ�UHFRJLGDV�HQ�HO�SURSLR�3ODQ�
%DODQFH�GHO�3URFHVR�GH�(YDOXDFLyQ�,QWHUPHGLD
/DV� SULQFLSDOHV� FRQFOXVLRQHV� GHO� GRFXPHQWR� GH� WUDEDMR� SUHYLR� GH� (YDOXDFLyQ,QWHUPHGLD�([WHUQD�VH�HQXPHUDQ�D�FRQWLQXDFLyQ��+DFHQ�UHIHUHQFLD��FRPR�VH�DSXQWDDQWHULRUPHQWH�� D� DTXHOORV� IDFWRUHV� TXH�� GHVGH� HO� SURSLR� FRQWH[WR� RSHUDWLYR� GHLQWHUYHQFLyQ��GHVGH�OD�JHVWLyQ�� OD�FRRUGLQDFLyQ�� OD�UHDOL]DFLyQ��HWF���KDQ� LQFLGLGR�GHXQ�PRGR�SRVLWLYR�R�QHJDWLYR�HQ�ORV�ORJURV�GH�ORV�REMHWLYRV�SURSXHVWRV�SRU�HO�3ODQ�GH0RGHUQL]DFLyQ�GHO�6HFWRU�3HVTXHUR�$QGDOX]�HQ�FDGD�XQR�GH�VXV�RFKR�SURJUDPDVRSHUDWLYRV�
(Q�SULPHU�OXJDU�KD\�TXH�GHVWDFDU�HO�KHFKR�GH�TXH�OD�HMHFXFLyQ�ILQDQFLHUD�GHO�3ODQ�DOR� ODUJR�GH�HVWRV�SULPHURV�FXDWUR�DxRV�GH�DSOLFDFLyQ�VXSHUy�FRQ�FUHFHV� WRGDV� ODVSUHYLVLRQHV� UHDOL]DGDV�� 'H� KHFKR�� FRQ� XQD� LQYHUVLyQ� S~EOLFD� WRWDO� GH� ��������PLOORQHV�GH�SHVHWDV�\�XQD�DSRUWDFLyQ�SULYDGD�GH����������PLOORQHV�GH�SHVHWDV�VHKD�JHQHUDGR�XQD�LQYHUVLyQ�WRWDO�GLULJLGD�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SURSXHVWRVSRU�HO�3ODQ�GH����������PLOORQHV�GH�SHVHWDV��FDVL�OD�WRWDOLGDG�GH�ODV�LQYHUVLRQHV�TXHHVWDEDQ�SUHYLVWDV�SDUD�HO�SHULRGR�FRPSOHWR�GH�VLHWH�DxRV�
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,QYHUVLRQHV�DFRPHWLGDV�HQ�HO�SHULRGR�����������FRQ�DSOLFDFLyQ�GHO�3ODQ�GH�0RGHUQL]DFLyQ�GHO6HFWRU�3HVTXHUR�$QGDOX]
���� ���� ���� ���� ���������3URJUDPD�� ����� ����� ����� ����� �������3URJUDPD�� �� ��� ��� ����� �����3URJUDPD�� ����� ����� ����� ������� �������3URJUDPD�� �������� �������� �������� ������� ������3URJUDPD�� ������� ��� ����� ������� �������3URJUDPD�� ����� ����� ������� ������ �������3URJUDPD�� ����� ������� ������� �������� �������3URJUDPD�� ����� ���� ����� �� �����7RWDO�3ODQ �������� �������� �������� �������� ��������)XHQWH�� (ODERUDFLyQ� SURSLD� D� SDUWLU� GH� GDWRV� IDFLOLWDGRV� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 3HVFD� \� $FXLFXOWXUD� GH� OD&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�GH�OD�-XQWD�GH�$QGDOXFtD�

(O�3ODQ�GH�0RGHUQL]DFLyQ��SRU�WDQWR��KD�VLGR�HO�LPSXOVRU�GH�QXHYDV�LQLFLDWLYDV�HQ�HOVHFWRU� FUHDQGR� XQ� FOLPD� IDYRUHFHGRU� D� OD� LQYHUVLyQ�� 7DQWR� FRUSRUDFLRQHV� ORFDOHV�PDQFRPXQLGDGHV��XQLYHUVLGDGHV��\�RWUDV�LQVWLWXFLRQHV�GHO�VHFWRU�S~EOLFR��DVt�FRPRHPSUHVDV� SHVTXHUDV�� DFXtFRODV�� WUDQVIRUPDGRUDV�� FRPHUFLDOHV�� RUJDQL]DFLRQHVH[WUDFWLYDV��HWF���HVWiQ�SDUWLFLSDQGR�GHO�FRQWH[WR�IDYRUHFHGRU�D�OD� LQYHUVLyQ�TXH�KDRWRUJDGR� HO� 3ODQ� GH�0RGHUQL]DFLyQ� GHO� 6HFWRU� 3HVTXHUR� $QGDOX]�� (O� 3ODQ� SRU� ORWDQWR�� KD� D\XGDGR� D� TXH� OD� LQLFLDWLYD� SULYDGD� VH� DYHQWXUDVH� D� LQYHUWLU� HQ� QXHYDVFRQVWUXFFLRQHV�\�HQ�LQFRUSRUDFLRQHV�GH�HTXLSDPLHQWRV�D�VXV�HPSUHVDV��<�HV�TXH�HO3ODQ�� FRPR� PDUFR� GH� UHIHUHQFLD� WHPSRUDO� HVWD� LQFLGLHQGR� SRVLWLYDPHQWH� HQ� ODGLQiPLFD�LQYHUVRUD�LQVSLUDQGR�VHJXULGDG��
3RU� RWUD� SDUWH�� OD� GLQiPLFD� GH� SDUWLFLSDFLyQ� DFWLYD� GH� DJHQWHV� HQ� HO� SURFHVR� GHHODERUDFLyQ�GHO�3ODQ�GH�0RGHUQL]DFLyQ�WXYR�XQ�HIHFWR�GLIXVRU�GH�OD�LQIRUPDFLyQ��(QHVWH�VHQWLGR��VH�SXHGH�DILUPDU�TXH�HO�3ODQ� IXH� WUDQVPLVRU�GH� ORV� LQVWUXPHQWRV�GHD\XGD�\�GH� OD�FDSDFLGDG�ILQDQFLHUD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�KDFLD� OD�DFWLYLGDGSHVTXHUD�� DFXtFROD� \� GH� WUDQVIRUPDFLyQ�� 'H� KHFKR�� HO� ���� GH� ORV� SHVFDGRUHVDQGDOXFHV� UHFRQRFH� KDEHU� RtGR� KDEODU� GHO� 3ODQ� GH� 0RGHUQL]DFLyQ�� DVRFLiQGROR�FRPR�HV� OyJLFR��D� OD�UHQRYDFLyQ�GH� ODV�HVWUXFWXUDV�GH� IORWD�\�SRUWXDULDV��(QWUH� ORVDUPDGRUHV�HVWD�FLIUD�HV�D~Q�PD\RU��GH�PRGR�TXH�HO�������GH�pVWRV�FRQRFH�HO�3ODQGH�0RGHUQL]DFLyQ�GHO�6HFWRU�3HVTXHUR�$QGDOX]�
/D� (YDOXDFLyQ� ,QWHUPHGLD� KD� GHWHFWDGR� ODV� PHMRUDV� TXH� SXHGHQ� \� GHEHQLQWURGXFLUVH� HQ� YLUWXG� GH� XQD� PD\RU� HILFDFLD� HQ� OD� DSOLFDFLyQ� GHO� 3ODQ� GH0RGHUQL]DFLyQ� GHO� 6HFWRU� 3HVTXHUR�� eVWH� KD� VLGR� SUHFLVDPHQWH� HO� REMHWR� GHODQiOLVLV�GH�HYDOXDFLyQ�SUHYLR�D�OD�SURSXHVWD�GH�UHSURJUDPDFLyQ��KD�GH�HQWHQGHUVHSRU� HOOR� FRPR� LQVWUXPHQWR� TXH� GRWD� DO� SURFHVR� GH� SODQLILFDFLyQ� GH� OD� IOH[LELOLGDGQHFHVDULD�SDUD�DGHFXDUVH�D�ORV�QXHYRV�UHTXHULPLHQWRV�GHO�FRQWH[WR�H�LQFRUSRUDU�ODVPHMRUDV�TXH�IXHVHQ�QHFHVDULDV�
(Q�HVWH�VHQWLGR��DQWHV�GH�DERUGDU�HO�GHWDOOH�GH�FDGD�3URJUDPD�2SHUDWLYR��KD\�TXHSRQHU�GH�PDQLILHVWR�OD�QHFHVLGDG�GH�DPSOLDU�HO�KRUL]RQWH�WHPSRUDO�GH�VX�DSOLFDFLyQ
� &RPR�HMHPSOR�SDUDGLJPiWLFR�VH�SXHGH�DSRUWDU�XQ�GDWR�FRQVWDWDGR�D�OR�ODUJR�GHO�WUDEDMR�GH�HYDOXDFLyQ�LQWHUPHGLDGHO�3ODQ��HO�����GH�ORV�DUPDGRUHV�TXH�SHUFLELHURQ�D\XGDV�D�OD�PRGHUQL]DFLyQ�R�D�OD�QXHYD�FRQVWUXFFLyQ�GH�EXTXHVHQ�$QGDOXFtD�QR�KDEUtDQ�DFRPHWLGR� OD� LQYHUVLyQ�GH�QR�VHU�SRU� ORV� LQVWUXPHQWRV� ILQDQFLHURV�GH�D\XGD�TXH�KDFHQDSOLFDEOH�HO�3ODQ�
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H[WHQGLpQGROR� KDVWD� HO� DxR� ������ $VLPLVPR�� GHEHUiQ� VXSHUDUVH� DOJXQRV� GH� ORVSUREOHPDV� LQVWLWXFLRQDOHV� TXH� GLILFXOWDQ� OD� FRRUGLQDFLyQ� QHFHVDULD� TXH� H[LJH� ODDSOLFDFLyQ� GH� XQ� 3ODQ� LQWHJUDO� FRPR� pVWH�� 7DPELpQ� VHUi� QHFHVDULR� SRVLELOLWDU� ODSDUWLFLSDFLyQ� GH� RWUDV� DGPLQLVWUDFLRQHV� SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRVSURSXHVWRV�� 3HUR� OR� TXH� HV� PiV� LPSRUWDQWH�� VHUi� QHFHVDULR� FRQWDU� FRQ� ODSDUWLFLSDFLyQ� DFWLYD� GHO� SURSLR� VHFWRU� H[WUDFWLYR�� DFXtFROD�� FRPHUFLDOL]DGRU�FRQVHUYHUR��GH� ORV�DJHQWHV�HFRQyPLFRV�\�VRFLDOHV��HWF���FRPR�SURWDJRQLVWDV�GH� ODLQLFLDWLYD�GH�WUDQVIRUPDFLyQ�HFRQyPLFD��VRFLDO�\�ItVLFD�GH�ORV�PXQLFLSLRV�FRVWHURV�HQORV�TXH�VH�ORFDOL]DQ�

'LUHFWRUD�*HQHUDO�HQ�3HVFD�\�$FXLFXOWXUD0��'RORUHV�$WLHQ]D�0RQWHUR



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� (VIXHU]R� LQYHUVRU� HQ� HVWXGLRV� GHLQYHVWLJDFLyQ�SHVTXHUD�\�DFXtFROD� &UHDFLyQ� GH� XQ� 0DUFR� GHDFWXDFLRQHV� SRVLWLYR� SDUD� HOGHVDUUROOR�GH�OD�LQYHVWLJDFLyQ� &RQYHQLRV� \� DFXHUGRV� GHFRODERUDFLyQ� FRQ� GLVWLQWDVXQLYHUVLGDGHV� \� FHQWURV� GHLQYHVWLJDFLyQ� DQGDOXFHV� SDUD� ODUHDOL]DFLyQ� GH� HVWXGLRV� \� HQVD\RVH[SHULPHQWDOHV� 3UR\HFWRV�SDUD� OD�PRGHUQL]DFLyQ� GHODV� LQVWDODFLRQHV� \� OD� DGTXLVLFLyQ�GHHTXLSDPLHQWR� SDUD� ORV� FHQWURV&,&(0� ³(O� 7RUXxR´� �&iGL]�� \� ³$JXDGHO�3LQR´��+XHOYD�� &RQYHQLRV� \� DFXHUGRV� SDUD� ODFUHDFLyQ� GH� XQ� VLVWHPD� GHLQQRYDFLyQ� WHFQROyJLFD� SDUD� HOGHVDUUROOR� GH� DSOLFDFLRQHVLQIRUPiWLFDV�HQ�$FXLFXOWXUD� 'LVHxR� \� FRQVWUXFFLyQ� GH� XQDDSOLFDFLyQ�HVWDGtVWLFD�SHVTXHUD� &RQYHQLR� FRQ� OD� 8QLYHUVLGDG� GH+XHOYD�\�0iODJD�SDUD�OD�FUHDFLyQ�GHXQ�VLVWHPD�GH�LQIRUPDFLyQ�SHVTXHUD� 3UR\HFWRV� GH� GLYXOJDFLyQ� \WUDQVIHUHQFLD� WHFQROyJLFD�� GLIXVLyQ� \SURPRFLyQ� GH� DFWXDFLRQHV� \� SODQHVVHFWRULDOHV� 3UR\HFWRV� SDUD� OD� UHDOL]DFLyQ� GHGLYHUVRV� HVWXGLRV� GH� LQWHUpVSHVTXHUR��FRPHUFLDO�\�DFXtFROD

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� 'HVFRRUGLQDFLyQLQWHUDGPLQLVWUDWLYD��DVt�FRPR�HQWUHOD� XQLYHUVLGDG�� HO� VHFWRU� \� RWURVFHQWURV�GH�LQYHVWLJDFLyQ� (VFDVD� FDSDFLGDG� GH� WUDQVPLVLyQKRUL]RQWDO� \� YHUWLFDO� GH� ORVUHVXOWDGRV� TXH� VH� GHULYDQ� GH� ODLQYHVWLJDFLyQ

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� $XVHQFLD� GH� XQD� &RPLVLyQ&RQVXOWLYD� 7pFQLFD� GH6HJXLPLHQWR� GH� ,QYHVWLJDFLyQ3HVTXHUD� 5HTXHULPLHQWR� GH� 0HVDV3URYLQFLDOHV� GH� ,QYHVWLJDFLyQ3HVTXHUD� )DOWD� GH� FRQWLQXLGDG� GH� DOJXQRVSUR\HFWRV�GH�LQYHVWLJDFLyQ� (VFDVD� SODVPDFLyQ� GH� ORVUHVXOWDGRV� HQ� LQWHUYHQFLRQHVGLUHFWDV�HQ�HO�VHFWRU�SHVTXHUR

,QFLGHQFLD�QHJDWLYD� (Q� HO� PDUFR� GH� OD� JHVWLyQ� GH� ODGLQDPL]DFLyQ� 'HVFRQRFLPLHQWR� SRU� SDUWH� GHOVHFWRU� H[WUDFWLYR� GH� ORV� HVWXGLRVDFRPHWLGRV



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� $GDSWDFLyQ�GH�OD�)RUPDFLyQ�3URIHVLRQDO1iXWLFR�3HVTXHUD�D�OD�/2*6(� ,QVWDXUDFLyQ�GH�ORV�&HQWURV�GH�5HFXUVRV)RUPDWLYRV�GHO�6HFWRU�3HVTXHUR�$QGDOX]� 0HMRUD� GH� OD� GRWDFLyQ� GH� UHFXUVRVPDWHULDOHV� \� GH� LQIUDHVWUXFWXUDV� GH� ORVFHQWURV�GH�IRUPDFLyQ�GHSHQGLHQWHV�GH�OD-XQWD�GH�$QGDOXFtD� &HOHEUDFLyQ�GH�FXUVRV�\�MRUQDGDV�SDUD�ODFXDOLILFDFLyQ� FRQWLQXD� GHO� SHUVRQDOGRFHQWH�GH�ORV�FHQWURV� (ODERUDFLyQ�GHO�HVWXGLR�GHFDUDFWHUL]DFLyQ�\�QHFHVLGDGHV�IRUPDWLYDVGHO�6LVWHPD�3HVTXHUR�$QGDOX]� (ODERUDFLyQ�GHO�HVWXGLR�GH�GHWHFFLyQ�GHRSRUWXQLGDGHV�GH�QHJRFLR�HQ�HO�VLVWHPDSHVTXHUR�DQGDOX]� $SR\R�HVSHFtILFR�DO�FROHFWLYR�GH�PXMHUHVHQ�ORFDOLGDGHV�GHSHQGLHQWHV�GH�OD�SHVFDDQWH�XQD�FRQFHSFLyQ�JOREDO�GHO�VLVWHPDSHVTXHUR� (OHYDGR� Q~PHUR� GH� FXUVRV� UHDOL]DGRV�GHVWDFDQGR�DTXpOORV�REOLJDWRULRV�SDUD� ODREWHQFLyQ� GH� OD� 7DUMHWD� GH� ,GHQWLGDG3URIHVLRQDO� 1iXWLFR�3HVTXHUD�� )iFLODFFHVR� D� OD� UHDOL]DFLyQ� GH� HVWRV� FXUVRVREOLJDWRULRV� SRU� SDUWH� GH� ORVSURIHVLRQDOHV� (GLFLyQ� GH� PDWHULDO� GH� SURPRFLyQ� \VHQVLELOL]DFLyQ� VREUH� OD� QHFHVLGDG� GH� ODIRUPDFLyQ� SHVTXHUD�� 3XHVWD� HQ� PDUFKDGHO�3UR\HFWR�*$580

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� 'HILFLHQFLDV�HQ�OD�DGHFXDFLyQ�GH�ODRIHUWD�IRUPDWLYD�D�ORV�UHTXHULPLHQWRVHVWUDWpJLFRV�GHO�VHFWRU�SHVTXHUR� ,QHILFLHQFLD�HQ�HO�XVR�GH�UHFXUVRVGHVWLQDGRV�D�OD�IRUPDFLyQ� )DOWD�GH�YLQFXODFLyQ�GH�ORV�FXUVRV�GH)32�FRQ�HO�GHVDUUROOR�GH�DFWXDFLRQHVSDUD�OD�SURWHFFLyQ�GH�ORV�UHFXUVRV� &DUHQFLDV�HQ�OD�DGHFXDFLyQ�GH�ORVKRUDULRV�GH�ORV�FXUVRV�GH�)RUPDFLyQ&RQWLQXD�D�ORV�KRUDULRV�GH�WUDEDMR�GHOVHFWRU

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� &RODERUDFLyQ�SHUPDQHQWH�FRQ�ORVFHQWURV�GHO�,QVWLWXWR�6RFLDO�GH�OD�0DULQDSDUD�OD�LPSODQWDFLyQ�GH�HQVHxDQ]DVSHVTXHUDV� $FXHUGR�GH�FRODERUDFLyQ�HQWUH�ODV&RQVHMHUtDV�GH�$JULFXOWXUD�\�3HVFD��\(GXFDFLyQ�\�&LHQFLD�SDUD�OD�LPSODQWDFLyQGHO�QXHYR�VLVWHPD�GH�IRUPDFLyQSURIHVLRQDO� &RQVWLWXFLyQ�GH�ODV�0HVDV�3URYLQFLDOHVGH�)RUPDFLyQ

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� 1R�VH�KD�OOHJDGR�D�XQ�$FXHUGR�0DUFRGH�&RODERUDFLyQ�HQWUH�ODV�GLVWLQWDV$GPLQLVWUDFLRQHV�\�DJHQWHV�VRFLDOHVLPSOLFDGRV�HQ�OD�IRUPDFLyQ� 1R�VH�KD�FRQVWLWXLGR�HO�&RPLWp5HJLRQDO�GH�)RUPDFLyQ�3HVTXHUD� 1R�VH�KD�VXVFLWDGR�XQ�DFXHUGRLQWHULQVWLWXFLRQDO�HQ�HO�TXH�VHGHWHUPLQHQ�ORV�FXUVRV�GH�IRUPDFLyQRFXSDFLRQDO�QR�UHJODGD�SULRULWDULRV�\VXV�FRQWHQLGRV�PtQLPRV� 1R�H[LVWH�XQ�DFXHUGR�TXH�HVWDEOH]FD�HOSURFHGLPLHQWR�SDUD�LPSDUWLU�ORV�FXUVRVGH�)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDOSRU�SDUWH�GH�ORV�GLVWLQWRV�FHQWURV� /DV�537�GH�ORV�FHQWURV�GH�IRUPDFLyQFRQWHPSODQ�UHTXLVLWRV�GH�FXDOLILFDFLyQLQDGHFXDGRV

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� %DMR�QLYHO�GH�VHQVLELOL]DFLyQ�HQ�HOVHFWRU�DFHUFD�GH�OD�QHFHVLGDG�GHDGDSWDFLyQ�D�QXHYDV�DFWLYLGDGHV� (VFDVR�DWUDFWLYR�GH�OD�DFWLYLGDG�SDUD�ODJHQWH�MRYHQ



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��

)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� $JLOL]DFLyQ� GH� OD� WUDPLWDFLyQEXURFUiWLFD�SDUD�OD�SHUFHSFLyQ�GH� ODVD\XGDV�� ,QFLGHQFLD� SRVLWLYD� HQ� ODPRGHUQL]DFLyQ� GHO� VHJPHQWR� GH� OD

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� eQIDVLV�GHO�3ODQ�HQ�OD�QHFHVLGDG�GHSURWHFFLyQ� GH� ORV� UHFXUVRV� GHFDODGHURV�SURSLRV�� $YDQFHV� HQ� OD� UHJXODFLyQ� \RUGHQDFLyQ� GH� ORV� FDODGHURVPHGLDQWH� OD� LQVWDXUDFLyQ� GH� YHGDV�SDUDGDV� ELROyJLFDV� �3ODQHV� GHSHVFD��� DUUHFLIHV� DUWLILFLDOHV�KRUDULRV��HWF�� 0D\RU� JUDGR� GH� LPSODQWDFLyQ� GHFDMDV� D]XOHV� FRPR� LQVWUXPHQWRGLULJLGR�QR�VyOR�D�OD�VHJXULGDG�GH�ODWULSXODFLyQ�� VLQR� WDPELpQ� DO� FRQWUROHIHFWLYR�GH�ORV�FDODGHURV�HQ�ORV�TXHVH�IDHQD�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� 0D\RU� FDSDFLGDG� GH� YLJLODQFLD� \FRQWURO� VREUH� ORV� LQIUDFWRUHV� SRUSDUWH� GH� ORV� VHUYLFLRV� GHLQVSHFFLyQ�� 0D\RU� JUDGR� GH� FRRSHUDFLyQ� FRQRWUDV� LQVWLWXFLRQHV�� HQ� HVSHFLDO� OD*XDUGLD�&LYLO��HQ�WDUHDV�GH�FRQWURO�\VDQFLyQ� GH� DFWLYLGDGHV� GHFRPHUFLDOL]DFLyQ�LOHJDO�GDQGR�FRPRIUXWR� LPSRUWDQWHV� GHFRPLVRV� GHSHVFDGR� LQPDGXUR�� SHVFDGR� VLQLGHQWLILFDU��HWF�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� /D� SROtWLFD� GH� FXRWDV� LPSXHVWDGHVGH� %UXVHODV� VH� DSOLFD� VLQ� WHQHUXQ� FRQRFLPLHQWR� H[KDXVWLYR� GH� ORVUHFXUVRV�� 1R� VH� KD� SURPRYLGR� FRQVHQVRDOJXQR�� QL� SROtWLFR� QL� VRFLDO�� HQ� HOPDUFR� GH� OD� HUUDGLFDFLyQ� GH� ODSHVFD�LOHJDO�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� 0D\RU� JUDGR� GH� FRQFLHQFLDFLyQ� HQHO� VHFWRU�� TXH� PXHVWUD� XQD� DOWDDFHSWDFLyQ�GH� ORV�3ODQHV�GH�3HVFDH� LQFOXVR� DFRPHWH� HQ� RFDVLRQHVSXQWXDOHV� PHGLGDV� GHDXWRUUHJXODFLyQ�GH�FDODGHURV�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� ,QVXILFLHQWH�FRRUGLQDFLyQ�HQWUH�ODV$GPLQLVWUDFLRQHV�FRPSHWHQWHV�SDUDHUUDGLFDU�OD�SHVFD�IXUWLYD�R�LOHJDO�� 'LVFRUGDQFLD�HQWUH$GPLQLVWUDFLRQHV��GHO�(VWDGR�\$XWRQyPLFD��SDUD�OD�UHJXODFLyQ�GHFDODGHURV��DO�RWRUJDU�OD$GPLQLVWUDFLyQ�&HQWUDO�SHUPLVRVWHPSRUDOHV�GH�SHVFD�FRQWUDYLQLHQGRORV�LQIRUPHV�SUHYLRV�GH�OD&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�
,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� )XHUWH� LQFLGHQFLD�GH� OD�SHVFD� LOHJDOFRPR� SUREOHPD� HVWUXFWXUDO� HQ� ODDFWLYLGDG�SHVTXHUD� /RV� FDVRV� GH� ELRWR[LQDV� HQ� ORVFDODGHURV�VH�FRQVWLWX\HQ�FRPR�XQRGH� ORV� PD\RUHV� SUREOHPDV� TXHGLILFXOWDQ� OD� REWHQFLyQ� GHUHQGLPLHQWRV� SRVLWLYRV� D� OD� IORWDPDULVTXHUD�� 3DUWH� GHO� VHFWRU� H[WUDFWLYR� FRQWLQ~DVLHQGR� SRFR� UHVSHWXRVR� FRQ� ODVQRUPDV�� \� QR� HV� FRQVFLHQWH� GH� ODVQHFHVLGDGHV� GH� DXWRUUHJXODFLyQ� GHORV�FDODGHURV�� (VFDVD� LPSOLFDFLyQ�GHO� VHFWRU� HQ� ODFRQVHUYDFLyQ� \� SURWHFFLyQ� GHOUHFXUVR�QDWXUDO�



,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� )XHUWH� HVIXHU]R� LQYHUVRU� HQPRGHUQL]DFLyQ�GH� EXTXHV� SHVTXHURVD� WUDYpV�GH� OD� UHQRYDFLyQ�\� OD�QXHYDFRQVWUXFFLyQ�� 'LQDPL]DFLyQ� GH� ORV� $JHQWHV� GH'HVDUUROOR�3HVTXHUR�HQ�OD�SURPRFLyQ\� DVHVRUDPLHQWR� SDUD� OD� VROLFLWXG� GHD\XGDV�D�OD�PRGHUQL]DFLyQ�GH�OD�IORWDHQ�DTXHOORV�OXJDUHV�HQ�ORV�TXH�VH�KDDSOLFDGR� OD� H[SHULHQFLD��)XQGDPHQWDOPHQWH� HQ� OD� SURYLQFLDGH�+XHOYD��� $VXQFLyQ� GH� DMXVWHV� GH� IORWD� HQ� HPDUFR� GH� ORV� 3URJUDPDV� GH2ULHQWDFLyQ� 3OXULDQXDO� WUDWDQGR� GHDGHFXDU�OD�FDSDFLGDG�H[WUDFWLYD�GH�ODIORWD� SHVTXHUD� DO� UpJLPHQ� ySWLPR� GHH[SORWDFLyQ�GH�UHFXUVRV�� 1XHYDV� LQYHUVLRQHV� HQ� OD�PHMRUD� GHODV� GRWDFLRQHV� SRUWXDULDV� SDUD� HOVHFWRU�SHVTXHUR�� 7HQGHQFLD�DO�DO]D�D�OD�PRGHUQL]DFLyQGH� OD� IORWD� FRVWHUD� DUWHVDQDO� HQ� ORVV� V� H�D yQ�GHO�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� $OWR� QLYHO� GH� FRQRFLPLHQWR� GHO� 3ODQGH� 0RGHUQL]DFLyQ� SRU� SDUWH� GHO� ORVDUPDGRUHV�DQGDOXFHV�� 0D\RU� PHQWDOLGDG� LQYHUVRUD� DQWH� ODSUHVHQFLD� GH� LQVWUXPHQWRV� GH� DSR\RD�OD�FDSLWDOL]DFLyQ�� (IHFWR� LPLWDFLyQ�GH� ORV� LQYHUVRUHV�HQOD� GLQDPL]DFLyQ� \� PRGHUQL]DFLyQ� GHOD�DFWLYLGDG�� 3URFHVR� GH� UHQRYDFLyQ� JHQHUDOL]DGROOHYDGR� D� FDER� SRU� JUDQGHV�PHGLDQRV�\�SHTXHxRV�HPSUHVDULRV�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� ([LVWHQ� EXTXHV� GH� QXHYD� FRQVWUXFFLyQ� \PRGHUQL]DGR� TXH� IDHQDEDQ� HQ� 0DUUXHFRV� \� TXHVH� HQFXHQWUDQ� HQ� OD� DFWXDOLGDG� VLQ� VROXFLyQ� GHFRQWLQXLGDG� (VFDVR� JUDGR� GH� LPSODQWDFLyQ� HQ� ORV� SULPHURVDxRV�GHO�3ODQ�GH�0RGHUQL]DFLyQ�GH�OD�H[SHULHQFLDGH� ORV� 3ODQHV� GH� 3XHUWRV� HQ� RWURV� SXQWRV� GHOLWRUDO� DQGDOX]� D� SHVDU� GH� ORV� HVIXHU]RV� GHSURPRFLyQ�GH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� (VWUDQJXODPLHQWRV� HQ� OD� FDSDFLGDG� H[WUDFWLYD� GHOD� IORWD� GH� DUWHV� PHQRUHV�� PDQLIHVWiQGRVH� XQDQHFHVLGDG�GH�DGHFXDFLyQ�GH� WRQHODMH� DFRUGH�FRQORV�UHFXUVRV��([LVWHQ�LPSRUWDQWHV�OLPLWDFLRQHV�SDUDDFRPHWHU�SODQHV�GH�SXHUWR�SRU�SDUWH�GH�OD�IORWD�GHDUWHV�PHQRUHV�SDUD�UHXQLU�FDSDFLGDG��DO�QR�KDEHUWRQHODMH�GLVSRQLEOH�HQ�HO�PHUFDGR�� /D� GHVYHUWHEUDFLyQ� GHO� VHFWRU� DUWHVDQDO�� XQLGD� DORV�EDMRV�UHQGLPLHQWRV�GH�SURGXFFLyQ��GLILFXOWD� ODVSRVLELOLGDGHV�GH�DVRFLDFLRQLVPR�HPSUHVDULDO� SDUDOD� UHHVWUXFWXUDFLyQ� GH� EXTXHV� EDMR� OD� JHVWLyQ� GHHPSUHVDV�DVRFLDGDV�� 'HELOLGDG� PDQLILHVWD� SRU� OD� DWRPL]DFLyQ� GH� ODVHPSUHVDV� SHVTXHUDV� \� OD� DXVHQFLD� GHFRRSHUDFLyQ�\�YHUWHEUDFLyQ�HQ�HO�SURSLR�VHFWRU�� 0HQWDOLGDG� IDPLOLDU� GH� JHVWLyQ� TXH� OLPLWD� ODJHQHUDFLyQ�GH�YDORU�DxDGLGR�� &DUHQFLDV� H� LQIUDHVWUXFWXUDV� \� HTXLSDPLHQWRVSHQGLHQWHV�SDUD�OD�GHILQLWLYD�PRGHUQL]DFLyQ�GH�ODVHVWUXFWXUDV�SRUWXDULDV�



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� 'HVDUUROOR� QRUPDWLYR� HQ� HO� PDUFR� GHOD�SULPHUD�YHQWD�HQ�ORQMD�� 'HVDUUROOR� QRUPDWLYR� HQ� PDWHULD� GHHWLTXHWDGR� \� QRUPDOL]DFLyQ� GHSURGXFWRV�SHVTXHURV�� 'HVDUUROOR� QRUPDWLYR� HQ� PDWHULD� GH6DQFLyQ� H� ,QVSHFFLyQ� GH� ODFRPHUFLDOL]DFLyQ� \� WUDQVSRUWH� GH� ORVSURGXFWRV�GH�OD�SHVFD�� )XHUWH� HVIXHU]R� LQYHUVRU� HQFRQVWUXFFLyQ� \� PRGHUQL]DFLyQ� GHORQMDV� SDUD� VX� DGHFXDFLyQ� D� ODVH[LJHQFLDV�WpFQLFR�VDQLWDULDV�� 'RWDFLyQ� GH� HTXLSDPLHQWRV� SDUD� ODLQIRUPDWL]DFLyQ�GH�ODV�YHQWDV�� ,PSXOVR�SURPRFLRQDO�GH�ORV�SURGXFWRVIUHVFRV� DQGDOXFHV� �SUHVHQFLD� HQIHULDV�FDPSDxDV�GH�SURPRFLyQ����� $SR\R� D� LQLFLDWLYDV� SULYDGDV� SDUD� ODGLIHUHQFLDFLyQ� GH� SURGXFWRVSHVTXHURV�DQGDOXFHV�� $SOLFDFLyQ� GH� VLVWHPD� LQIRUPDWL]DGRGH� FDSWDFLyQ� GH� GDWRV� GH� FDSWXUDV� \YHQWDV�� ,PSXOVR� QRUPDWLYR� \� ILQDQFLHUR� D� ODYHUWHEUDFLyQ�GHO�VHFWRU�D� WUDYpV�GH� ODFRQVWLWXFLyQ� GH� 2UJDQL]DFLRQHV� \$VRFLDFLRQHV�GH�3URGXFWRUHV�

,QFLGHQFLD SRVLWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� )RUWDOHFLPLHQWR� GH� OD� FRRUGLQDFLyQ� HQPDWHULD�GH�LQVSHFFLyQ� )RUWDOHFLPLHQWR� GH� OD� FRRUGLQDFLyQ� HQPDWHULD�GH�JDUDQWtD�GH�ODV�FRQGLFLRQHVVDQLWDULDV

,QFLGHQFLD QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� 2SDFLGDG�HQ�HO�PHUFDGR�GH�SURGXFWRVSHVTXHURV� ,QIUDXWLOL]DFLyQ� GH� PHGLRV� WpFQLFRVGLULJLGRV�D� OD�RSWLPL]DFLyQ�GHO�SURFHVRFRPHUFLDO� \� D� OD� GLIHUHQFLDFLyQ� GH� ORVSURGXFWRV�DXWyFWRQRV� 6H�LQFXPSOHQ�GHWHUPLQDGRV�SUHFHSWRVJDUDQWHV�GH�ODV�FRQGLFLRQHV�KLJLpQLFR�VDQLWDULDV� 'HVYHUWHEUDFLyQ� GHO� VHFWRU� SURGXFWRUTXH� LPSLGH� DERUGDU� HVWUDWHJLDVFRPHUFLDOHV�FRQMXQWDV� 2OLJRSROLRV�GH�GHPDQGD�HQ�RULJHQ

,QFLGHQFLD SRVLWLYD� (Q� HO� PDUFR� GH� OD� JHVWLyQ� GH� ODGLQDPL]DFLyQ� $� WUDYpV� GHO� DSR\R� SXQWXDO� GH� ORV$JHQWHV� GH� 'HVDUUROOR� 3HVTXHUR� D� ODDSOLFDFLyQ� GH� PHGLGDV� GLULJLGDV� D� ODPHMRUD�GH�OD�FRPHUFLDOL]DFLyQ�� &RQ� OD� HODERUDFLyQ� GH� XQ� 3ODQ� GH$FWXDFLyQ�SDUD�OD�&RPHUFLDOL]DFLyQ�GHSURGXFWRV�SHVTXHURV�



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� $SR\R�ILQDQFLHUR�D�OD�PRGHUQL]DFLyQ�\�DDXPHQWR� GH� OD� FDSDFLGDG� GH� ODVXQLGDGHV�DFXtFRODV�� $JLOL]DFLyQ� GH� ODV� D\XGDV�� PHGLDQWH� HODGHODQWR� GH� IRQGRV� �SURFHGHQWHV� GH� OD8(� \� HO� 0�$�3�$��� FRQ� FDUJR� D� ORVSUHVXSXHVWRV�GH�OD�-XQWD�GH�$QGDOXFtD�� 3URGXFFLyQ�QRUPDWLYD��/H\�GH�3HVFD�GH(VWDGR�� $QWHSUR\HFWR� GH� /H\� GH� 3HVFDGH� $QGDOXFtD�� 'HVDUUROOR� QRUPDWLYR� HQPDWHULD� GH� UHJXODFLyQ� GH� ORV� 6HJXURV$JUDULRV�&RPELQDGRV�SDUD�OD�$FXLFXOWXUD0DULQD�� (VWXGLR�GH�ORFDOL]DFLyQ�GH�]RQDV�LGyQHDVSDUD�OD�DFXLFXOWXUD�HQ�HO�OLWRUDO�DQGDOX]� ,�'� D� FDUJR� GH� ODV� JUDQGHV� HPSUHVDVDFXtFRODV

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� &RQFHQWUDFLyQ�GH�ODV�VXEYHQFLRQHV�� $XVHQFLD�GH�HVWUDWHJLDV�FRPHUFLDOHV�GHVHJPHQWDFLyQ�GHO�PHUFDGR

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� $PSOLDV� SRVLELOLGDGHV� GH� IXWXUR� DQWH� ODFUHFLHQWH� GHPDQGD� GH� SURGXFWRVGHULYDGRV�GH�OD�SHVFD�� 'LYHUVLGDG� GH� H[SHULHQFLDV� HLQYHVWLJDFLRQHV� GH� FXOWLYRV�� FUtD� \HQJRUGH� FRQ� UHVXOWDGRV� SRVLWLYRV� HQ� ODSURGXFFLyQ�GH�PROXVFRV�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� &UHFLPLHQWR� GHO� DVRFLDFLRQLVPR� HQ� HOVHFWRU� (VWDEOHFLPLHQWR� GH� ODV� EDVHV� VREUH� ODVTXH� DVHQWDU� OD� FRRUGLQDFLyQ� HQWUH$GPLQLVWUDFLRQHV� HQ�PDWHULD� DFXtFROD� �DQLYHO�GH�GLDJQyVWLFR�\�SODQLILFDFLyQ�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� 0HMRUDV� HQ� OD� JHVWLyQ� HPSUHVDULDO�,QWHJUDFLyQ�HPSUHVDULDO�\�HQWUDGD�GH� ODVJUDQGHV�HPSUHVDV�HQ�OD�FRPHUFLDOL]DFLyQ

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� 'XDOLGDG�GH�OD�HVWUXFWXUD�HPSUHVDULDO�� 'HSHQGHQFLD� \� YXOQHUDELOLGDG� GH� OD3<0(�DFXtFROD� 0DGXUH]�GH�ODV�SULQFLSDOHV�SURGXFFLRQHVDFXtFRODV� )XHUWH�FRPSHWHQFLD�HQ�SUHFLRV�GHVGH�HOH[WHULRU�HQ�ODV�SULQFLSDOHV�SURGXFFLRQHV� 1HFHVLGDGHV� GH� PHMRUD� GH� ODVFRQGLFLRQHV�SDUD�OD�ILQDQFLDFLyQ�EDQFDULDGHO�FDSLWDO�FLUFXODQWH� ,QDGHFXDFLyQ� GH� OD� FREHUWXUD� GH� ORVVHJXURV�D�OD�DFWLYLGDG�DFXtFROD

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� )DOWD� GH� FRRUGLQDFLyQ� HQWUH� ORV� FHQWURVGH�LQYHVWLJDFLyQ�\�ODV�HPSUHVDV�� )DOWD� GH� FRRUGLQDFLyQ� HQWUH� ODV� GLVWLQWDV$GPLQLVWUDFLRQHV� LPSOLFDGDV� HQ� OD� WRPDGH�GHFLVLRQHV�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� ([FHVR� GH� $GPLQLVWUDFLRQHVLQYROXFUDGDV�HQ� OD� WRPD�GH�GHFLVLRQHV�\IDOWD�GH�FRRUGLQDFLyQ�HQWUH�HOODV�� (VFDVH]� GH� PHGLRV� KXPDQRVHVSHFLDOL]DGRV� \� GHGLFDGRV� HQH[FOXVLYLGDG� D� OD� DFXLFXOWXUD� HQ� ODVGLVWLQWDV�$GPLQLVWUDFLRQHV�� &RPSOHMLGDG� \� OHQWLWXG� GH� ORV� WUiPLWHVEXURFUiWLFRV� )DOWD� GH� FODULGDG� VREUH� ORV� UHTXLVLWRVSDUD�OD�DXWRUL]DFLyQ�GH�H[SORWDFLRQHV�



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��
,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� ([LVWHQFLD�GH�XQ�GLDJQyVWLFR�\XQD�OtQHDV�GH�DFWXDFLyQ�FODUDVD� SDUWLU� GH� OD� HODERUDFLyQ� GHO3ODQ�GH�0RGHUQL]DFLyQ�� )XHUWH� DSR\R� ILQDQFLHUR� D� ODPRGHUQL]DFLyQ� GH� ODVHVWUXFWXUDV� SURGXFWLYDV�� TXHKDQ� JHQHUDGR� XQ� LPSRUWDQWHYROXPHQ�GH�LQYHUVLRQHV�� &UHDFLyQ� GH� ORV� GLVWLQWLYRV� GHPHOYD� \� FDEDOOD� GHO� VXU�� \DYDQFHV� SDUD� OD� GLVWLQFLyQ� GHOD�PRMDPD�GH�DW~Q�� 5HDOL]DFLyQ� GH� FDPSDxDVSURPRFLRQDOHV� GH� IRUPDDVRFLDGD�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� /DV�HVWUDWHJLDV�DFRPHWLGDV�QR�KDQFRQVLGHUDGR� HO� DSURYLVLRQDPLHQWRFRPR� IDFWRU� LPSUHVFLQGLEOH� SDUD� HOVRVWHQLPLHQWR�GH�OD�SURGXFFLyQ�� /D� LQYHUVLyQ� HQ� WUDQVIRUPDFLyQ� QRKD� FRQVLGHUDGR� VX� FRQH[LyQ� FRQDFWLYLGDGHV�H[WUDFWLYDV�VLQ�YLVRV�GHFRQWLQXLGDG�� /HQWLWXG� DGPLQLVWUDWLYD� SDUDKDELOLWDU� VXHOR� LQGXVWULDO� HQ� ORVPXQLFLSLRV�FRVWHURV�

,QFLGHQFLD�SRVLWLYD� (Q� HO� PDUFR� GHO� FRQWH[WRRSHUDWLYR� &RQVROLGDFLyQ� GH� OD� LQGXVWULDWUDQVIRUPDGRUD� VREUH� OD� EDVHGH�XQD�SURGXFFLyQ�DUWHVDQDO�\GLIHUHQFLDGD�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� ,PSXOVR� YHUWHEUDGR� GHO� VHFWRUD� WUDYpV� GH� OD� FUHDFLyQ� GH� OD$VRFLDFLyQ� GH� )DEULFDQWHV� GH&RQVHUYDV� GH� 3HVFD³$QGDOXFHV� $UWHVDQRV� GH� ODPDU´� \� OD� DVRFLDFLyQ� GHHPSUHVDV� DQGDOX]DVSURGXFWRUDV� GH� PRMDPD� GHDW~Q� ,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GHO�FRQWH[WR�RSHUDWLYR� )XHUWH�GHSHQGHQFLD�GH� ORV�FHQWURVGH� GLVWULEXFLyQ� \� GLILFXOWDG� GHDFFHVR�D�ORV�PHUFDGRV�� 0DGXUH]� GH� ODV� SURGXFFLRQHV� GHODV�HPSUHVDV�LQWHQVLYDV�HQ�FDSLWDO�� &RQIOLFWR� GH� REMHWLYRV� HQWUH� HOVHFWRU�H[WUDFWLYR�\�HO�WUDQVIRUPDGRUDQWH�OD�YDORUL]DFLyQ�GHO�SURGXFWR�GHOD�SHVFD�H[WUDFWLYD�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� )DOWD�GH�FRQH[LyQ�HQWUH�OD�LQGXVWULDWUDQVIRUPDGRUD� \� HO� VHFWRUH[WUDFWLYR�DQGDOX]�



)DFWRUHV�GH�LQFLGHQFLD�VREUH�OD�HILFDFLD�GHO�3URJUDPD��,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�UHDOL]DFLyQ� &RQFHVLyQ� GH� SULPDV� LQGLYLGXDOHVGH�D\XGDV�SRU�HO�FHVH�GHILQLWLYR�GHOD�DFWLYLGDG�SHVTXHUD�� 0HMRUD�GHO�VLVWHPD�GH�MXELODFLRQHV�� &UHDFLyQ� SXQWXDO� GH� OD� ILJXUD� GHO$JHQWH� GH� 'HVDUUROOR� 3HVTXHURFRPR� LQVWUXPHQWR� GH� GLQDPL]DFLyQ\� YHUWHEUDFLyQ� VRFLDO� \� HFRQyPLFDHQ�HO�iPELWR�ORFDO�� )LQDQFLDFLyQ� GH� SUR\HFWRV� SDUD� ODSDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�DVRFLDFLRQHV� \� FRIUDGtDV� GHSHVFDGRUHV� 'RWDFLyQ� HFRQyPLFD� SDUDPRGHUQL]DU� ODV� HVWUXFWXUDVDVRFLDWLYDV�

,QFLGHQFLD�QHJDWLYD� (Q�HO�PDUFR�GH�OD�JHVWLyQ� %DMR�QLYHO�GH�LPSODQWDFLyQ�GH�ODILJXUD� GHO� $'3� �VyOR� HQ� ODSURYLQFLD�GH�+XHOYD��� ,QIUDXWLOL]DFLyQ� GH� OD� ILJXUD� GHO$'3� FRPR� GLQDPL]DGRU� GHOGHVDUUROOR� GH� OD� DFWLYLGDGSHVTXHUD� DO� VHU� XWLOL]DGRV� SRUDOJXQDV� FRUSRUDFLRQHV� ORFDOHVSDUD� RWUDV� QHFHVLGDGHVSHUHQWRULDV�GH�VX�JHVWLyQ�

,QFLGHQFLD�SRVLWLYD� (Q�HO�PDUFR�GH�OD�FRRUGLQDFLyQ� 7UDEDMR� GH� LQWHUORFXFLyQ� \SDUWLFLSDFLyQ� GH� ORV� DJHQWHVVRFLRHFRQyPLFRV� D� WUDYpV� GH� OD&RPLVLyQ� GH� 6HJXLPLHQWR� GHO� 3ODQGH�0RGHUQL]DFLyQ�� &RQVWLWXFLyQ� GH� ODV� 0HVDV$VHVRUDV�3URYLQFLDOHV�DGVFULWDV�D�OD&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�� )RUWDOHFLPLHQWR� \� FRQVROLGDFLyQ� GHODV�RUJDQL]DFLRQHV�GHO�VHFWRU�

,QFLGHQFLD�QHJDWLYD� (Q� HO� PDUFR� GHO� FRQWH[WRRSHUDWLYR� )LQDOL]DFLyQ� \� QR�UHQRYDFLyQGHO� 7UDWDGR� GH� 3HVFD� FRQ0DUUXHFRV�� %DMRV�QLYHOHV�GH�VLQGLFDFLyQ� )DOWD� GH� UHJXODFLyQ� GHO� PDUFRGH�UHODFLRQHV�ODERUDOHV�� 0DODV� FRQGLFLRQHV� GHVHJXULGDG�\�FREHUWXUD�VRFLDO�HQTXH� VH� GHVDUUROOD� OD� DFWLYLGDGSHVTXHUD�SRU� SDUWH� GH� DOJXQRVWUDEDMDGRUHV� TXH� VH� HPEDUFDQVLQ� HVWDU� GDGRV� GH� DOWD� HQ� HO5(0�� (Q� GHWHUPLQDGDV� ]RQDV� \VHJPHQWRV� GH� IORWD� VHPDQLILHVWDQ� FLHUWRVGHVHTXLOLEULRV� HQWUH� OD� RIHUWD� \OD� GHPDQGD� GH� WUDEDMR� HQ� ODDFWLYLGDG�H[WUDFWLYD�

,QFLGHQFLD�SRVLWLYD� (Q� HO� PDUFR� GH� OD� JHVWLyQ� GH� ODGLQDPL]DFLyQ� ,PSODQWDFLyQ� GH� PHGLGDV� TXHFRQGXFHQ� D� OD�PHMRUD� GH� OD� JHVWLyQGH�ODV�&RIUDGtDV�GH�3HVFDGRUHV�� /DERU� GH� GLQDPL]DFLyQ� GH� ORV$JHQWHV�GH�'HVDUUROOR�3HVTXHUR�



%DVHV�GH�UHSURJUDPDFLyQ
3URJUDPD��
� $PSOLDU�VX�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�SHULRGR������
� &RQVROLGDU�ODV�HVWUXFWXUDV�GH�LQYHVWLJDFLyQ�\�FRQIRUPDU�UHGHV�SDUD�OD�WUDQVPLVLyQGH�LQIRUPDFLyQ�HQWUH�FHQWURV�\�GH�ORV�FHQWURV�D�ORV�EHQHILFLDULRV�
� 'HOLPLWDU� ORV� FDXFHV� GH� FRRUGLQDFLyQ� GH� OD� JHVWLyQ� GH� ORV� FHQWURV� GHLQYHVWLJDFLyQ�DGVFULWRV�D�OD�&RQVHMHUtD�GH�$JULFXOWXUD�\�3HVFD�
� 3RWHQFLDU� OD� ODERU�GH�GHVDUUROOR� \�GLIXVLyQ�GH� LQQRYDFLRQHV� WHFQROyJLFDV�GH� ORVFHQWURV�GH�LQYHVWLJDFLyQ�\�HPSUHVDV�
3URJUDPD��
� $PSOLDU�VX�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR�����
� ,QFRUSRUDU� QXHYRV� HQIRTXHV� HQ� OD� IRUPDFLyQ� RFXSDFLRQDO� \� FRQWLQXD� DQWH� ORVQXHYRV�UHTXHULPLHQWRV�GHO�PHUFDGR�JOREDO�
� (VWDEOHFHU� FRPR� EDVH� SREODFLRQDO� EHQHILFLDULD� ³HO� 6LVWHPD� 3HVTXHUR´FRQVLGHUDQGR� OD� QHFHVLGDG� GH� LU�PiV� DOOi� GHO� iPELWR� H[WUDFWLYR� \�PiV� DOOi� GHOSHVFDGRU�
� 3RWHQFLDU� OD� IRUPDFLyQ� HVSHFtILFD� GLULJLGD� DO� FROHFWLYR� GH� PXMHUHV� GH� ODVORFDOLGDGHV�GHSHQGLHQWHV�GH�OD�SHVFD�GHO�OLWRUDO�DQGDOX]�
� 3RWHQFLDU�OD�IRUPDFLyQ�KDFLD�OD�GLYHUVLILFDFLyQ�GH�OD�DFWLYLGDG�HQ�ODV�ORFDOLGDGHVSHVTXHUDV�DQGDOX]DV�
� (VWDEOHFHU� FDXFHV� GH� FRRUGLQDFLyQ� HQWUH� HQWLGDGHV� TXH� LPSDUWHQ� FXUVRV� GHIRUPDFLyQ�RFXSDFLRQDO�QR�UHJODGD�FRQ�HO�REMHWR�GH�DGHFXDU�ODV�RIHUWDV�IRUPDWLYDVD�ODV�GHPDQGDV��FRQFUHWDU�FDOHQGDULRV��KRUDULRV�\�OXJDUHV�GH�LPSDUWLFLyQ�
� (VWDEOHFHU� FULWHULRV� GH� SULRUL]DFLyQ� SDUD� OD� LPSDUWLFLyQ� GH� FXUVRV� GH� IRUPDFLyQTXH�DFRPSDxHQ�HO�GHVDUUROOR�GH�DFWXDFLRQHV�SDUD�OD�SURWHFFLyQ�GH�ORV�UHFXUVRV�
� 3RWHQFLDU�OD�VHQVLELOL]DFLyQ�KDFLD�OD�IRUPDFLyQ�GH�DTXHOORV�FROHFWLYRV��SRWHQFLDOHVEHQHILFLDULRV��TXH�FRQIRUPDQ�HO�VLVWHPD�SHVTXHUR�
� 3URPRYHU�DFFLRQHV�TXH�PHMRUHQ�OD�FDOLGDG�GH�OD�IRUPDFLyQ�GHO�VLVWHPD�SHVTXHUR�
3URJUDPD��
� $PSOLDU�VX�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR�����
� 'HVDUUROODU� UHJODPHQWDULDPHQWH�HO�SUR\HFWR�GH�/H\�GH�2UGHQDFLyQ��)RPHQWR�� \&RQWURO� GH� OD� 3HVFD� 0DUtWLPD�� HO� 0DULVTXHR� \� OD� $FXLFXOWXUD� 0DULQD� GH� OD&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�
� )RUWDOHFHU�ORV�VHUYLFLRV�GH�,QVSHFFLyQ�3HVTXHUD�D�WUDYpV�GH�ORV�PHGLRV�WpFQLFRV\�KXPDQRV�QHFHVDULRV�HQ�FDGD�FDVR�
� 3URPRYHU�OD�PD\RU�SDUWLFLSDFLyQ�GHO�VHFWRU�HQ�PHGLGDV�GH�DXWRUUHJXODFLyQ�



� &RQVROLGDU� HO� LPSXOVR� GDGR� D� OD� FRRUGLQDFLyQ� HQWUH� $GPLQLVWUDFLRQHV� SDUD� ODHUUDGLFDFLyQ�GHO�IXUWLYLVPR�
3URJUDPD��
� $PSOLDU�OD�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR������
� ,PSXOVDU� OD� PRGHUQL]DFLyQ� PDWHULDO� \� WHFQROyJLFD� GH� ORV� VHJPHQWRV� GH� IORWDFRVWHUD�DUWHVDQDO�
� 3URSRQHU� OD� UHIRUPD� HQ� HO� 5HJODPHQWR� ,)23� FRQ� REMHWR� GH� IDYRUHFHU� ODFRQVWLWXFLyQ�GH�VRFLHGDGHV�PL[WDV�\�HO�DMXVWH�QHFHVDULR�GH�OD�IORWD�
� ,QFRUSRUDU� ODV� PHGLGDV� FRQWHPSODGDV� HQ� HO� 3ODQ� GH� )XWXUR�� HODERUDGR� FRQ� ODSDUWLFLSDFLyQ�GHO�VHFWRU�H[WUDFWLYR�D�LQVWDQFLDV�GH�OD�&RQVHMHUtD�GH�$JULFXOWXUD�\3HVFD�
3URJUDPD��
� ,QFRUSRUDU�� HQ� VX� WRWDOLGDG�� HO� 3ODQ� GH� $FWXDFLyQ� SDUD� OD� PHMRUD� GH� OD&RPHUFLDOL]DFLyQ� GH� ORV� 3URGXFWRV� 3HVTXHURV� $QGDOXFHV� FRPR� GHVDUUROOR� GHUHSURJUDPDFLyQ� DERUGDGR� HQ� ORV� SULPHURV� DxRV� GH� DSOLFDFLyQ� GHO� 3ODQ� TXHFRQVLGHUD�QR�VyOR�OD�GLVWULEXFLyQ�GH�ORV�SURGXFWRV�HQ�ORV�PHUFDGRV�GH�RULJHQ�VLQRWDPELpQ�DTXHOOD�TXH�VH�OOHYD�D�FDER�HQ�ORV�GH�GHVWLQR�
3URJUDPD��
� $PSOLDU�OD�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR�����
� ,QFLGLU�HQ�OD�GLIHUHQFLDFLyQ�GH�ORV�SURGXFWRV�DFXtFRODV�DQGDOXFHV�
� 3URPRYHU�OD�LQQRYDFLyQ�WHFQROyJLFD�TXH�SHUPLWD�OD�GLYHUVLILFDFLyQ�GH�OD�JDPD�GHSURGXFWRV�DFXtFRODV�DQGDOXFHV�
� 'HOLPLWDU� GH� IRUPD� SODQLILFDGD� ODV� ]RQDV� LGyQHDV� SDUD� HO� GHVDUUROOR� GH� ODDFXLFXOWXUD�
� (VWDEOHFHU� SDXWDV� GH� JHVWLyQ� TXH� SHUPLWDQ� XQD� PD\RU� FRRUGLQDFLyQ� HQWUH$GPLQLVWUDFLRQHV� DQWH� OD� DSUREDFLyQ� GH� LQLFLR� GH� DFWLYLGDG�� OD� DFHSWDFLyQ� GHD\XGDV��HWF�
3URJUDPD��
� $PSOLDU�OD�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR�����
� 3URPRYHU� OD� FRQVROLGDFLyQ� HQ� ORV� PHUFDGRV� GH� ORV� SURGXFWRV� DUWHVDQDOHVDQGDOXFHV�GLIHUHQFLDGRV�HQ�WpUPLQRV�GH�FDOLGDG�
� &RQVROLGDU� OD� YHUWHEUDFLyQ� GHO� VHFWRU� WUDQVIRUPDGRU� HQ� DUDV� D� IDYRUHFHU� ODGLVSRQLELOLGDG�GH�LQSXWV�SURGXFWLYRV�
3URJUDPD��
� $PSOLDU�VX�GRWDFLyQ�SUHVXSXHVWDULD�KDVWD�HO�DxR������



� ,PSXOVDU� FRQ� FDUiFWHU� SUHIHUHQFLDO� OD� FUHDFLyQ� GH� XQ� PDUFR� GH� QHJRFLDFLyQFROHFWLYD�HQ�HO�iPELWR�DQGDOX]�SDUD�HO�VHFWRU�SHVTXHUR�
� 3RWHQFLDU� ODV� PHGLGDV� GH� DFRPSDxDPLHQWR� VRFLDO� SDUD� ORV� FROHFWLYRVGHVIDYRUHFLGRV�SRU�OD�QR�UHQRYDFLyQ�GHO�$FXHUGR�3HVTXHUR�FRQ�0DUUXHFRV�
� ,PSXOVDU� OD� ILJXUD� GHO� $JHQWH� GH� 'HVDUUROOR� 3HVTXHUR� FRPR� YHUWHEUDGRU� GHOVHFWRU�
� &RRUGLQDU� GHVGH� OD�$GPLQLVWUDFLyQ� $XWRQyPLFD� ODV� ODERUHV� GHVHPSHxDGDV� SRUORV�DJHQWHV�GH�'HVDUUROOR�3HVTXHUR�
� 3URPRYHU� HO� GLiORJR� VRFLDO� HQWUH� DJHQWHV� VRFLDOHV� \� HFRQyPLFRV� GHO� FROHFWLYRSHVTXHUR� DQWH� OD� QHFHVLGDG� GH� HVWDEOHFHU� SDXWDV� GH� JDUDQWtDV� ODERUDOHV� HQFRQVRQDQFLD�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�H[WUDFWLYD�
/D� UHSURJUDPDFLyQ�GHO�3ODQ�GH�0RGHUQL]DFLyQ�GHO�6HFWRU�3HVTXHUR�GHEH�FRQFHELUVHFRPR�LQVWUXPHQWR�GH�GLQDPL]DFLyQ�GH�QXHYDV�LQYHUVLRQHV�HQ�HO�6LVWHPD�3HVTXHUR��/DLQLFLDWLYD� HPSUHVDULDO� DGTXLHUH� XQD� HVSHFLDO� UHOHYDQFLD� HQ� OD� DSOLFDFLyQ� GHO� SODQSURPRYLHQGR� XQ� FRQWH[WR� IDYRUHFHGRU� D� OD� LQYHUVLyQ� \�� FRQ� HOOR�� D� OD� JHQHUDFLyQ� GHHPSOHR� HQ� ODV� ORFDOLGDGHV� SHVTXHUDV� GHO� OLWRUDO� DQGDOX]�� /DV� HPSUHVDV� SHVTXHUDV�DFXtFRODV�� WUDQVIRUPDGRUDV�� FRPHUFLDOHV��HWF��� VRQ�XQ�HOHPHQWR�HVHQFLDO� GH�FUHDFLyQGH�HPSOHR�\�GH�GHVDUUROOR�HFRQyPLFR�D�QLYHO�ORFDO�\�HQ�HVWH�VHQWLGR��OD�UHSURJUDPDFLyQGHO� 3ODQ� GH� 0RGHUQL]DFLyQ� GHEHUi� LQFLGLU� SRVLWLYDPHQWH� HQ� OD� GLQiPLFD� LQYHUVRUDLQVSLUDQGR�OD�VHJXULGDG�\�HVWDELOLGDG�TXH�UHTXLHUH�OD�LQLFLDWLYD�HPSUHVDULDO�


