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$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�ODV�SULQFLSDOHV�RULHQWDFLRQHV�HVWUDWpJLFDV�GHO�3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�GH
OD�5HJLyQ�GH�0XUFLD�HQ�HO�SHULRGR������������VREUH�ODV�TXH�VH�VXVWHQWD�HO�PRGHOR�GH�GHVDUUROOR�IXWXUR�GH�OD
5HJLyQ��(VWDV�FRQFOXVLRQHV�KDQ�VLGR�MXVWLILFDGDV�D�OR�ODUJR�GHO�3ODQ�D�SDUWLU�GHO�DQiOLVLV�\�OD�IRUPXODFLyQ
HVWUDWpJLFRV�UHDOL]DGRV�

��� (Q�XQ�PHUFDGR�HXURSHR�JOREDOL]DGR�OD�5HJLyQ�GH�0XUFLD�SUHVHQWD�XQ�DWUDVR�KLVWyULFR�HQ
FRPXQLFDFLRQHV�FRQ�GRV�HMHV�EiVLFRV��HO�FRUUHGRU�PHGLWHUUiQHR�\�0DGULG��GHULYDGR�GH�VX
VLWXDFLyQ�JHRJUiILFD�SHULIpULFD�\�OD�IDOWD�GH�VXILFLHQWHV�LQIUDHVWUXFWXUDV��3DUD�FRUUHJLU�HVWD
VLWXDFLyQ�\�JDUDQWL]DU�QLYHOHV�GH�FRQH[LyQ�VLPLODUHV�D�RWUDV�iUHDV�FRPR�EDVH�GHO�GHVDUUROOR
IXWXUR��HV�QHFHVDULR�

�� *DUDQWL]DU�HO�DFFHVR�LQPHGLDWR�D�OD�$OWD�9HORFLGDG������NP��KRUD��HQ�HO�FRUUHGRU
PHGLWHUUiQHR�KDVWD�0XUFLD��\�FRQ�0DGULG�GLUHFWDPHQWH�D�WUDYpV�GH�$OEDFHWH�\�0XUFLD
GHVGH�&DUWDJHQD��(Q�XQD�SULPHUD�IDVH��VH�FRQVWUXLUi�OD�YDULDQWH�GH�&DPDULOODV�

�� 5HLYLQGLFDFLyQ�GH�OD�SURORQJDFLyQ�GH�OD�$OWD�9HORFLGDG�SRU�HO�FRUUHGRU�PHGLWHUUiQHR
KDVWD�$OPHUtD�FRQ�SDUDGD�HQ�/RUFD�

�� /D�FRQFOXVLyQ�GH�ODV�FRQH[LRQHV�D�OD�UHG�YLDULD�EiVLFD�QDFLRQDO��$XWRYtD�0XUFLD��
$OEDFHWH���0DGULG�\�$XWRYtD�&DUWDJHQD���$OLFDQWH�

�� 0HMRUDU�OD�FRPXQLFDFLyQ�GH�ODV�FRPDUFDV�SHULIpULFDV�D�OD�UHG�EiVLFD�QDFLRQDO�FRQ�OD
FRQVWUXFFLyQ�GH��$XWRYtD�$OFDQWDULOOD���(O�3DOPDU��$XWRYtD�GHO�1RURHVWH��$XWRYtD�\�9tDV
5iSLGDV�GHVGH�HO�OtPLWH�GH�OD�SURYLQFLD�GH�*UDQDGD��&DUDYDFD�±�&DODVSDUUD��9HQWD�GHO
2OLYR��-XPLOOD���<HFOD�KDVWD�HO�OtPLWH�GH�OD�SURYLQFLD�GH�$OEDFHWH��\�$XWRYtD�&DUWDJHQD�±
9HUD�

�� &RQVWUXFFLyQ�GH�XQ�DHURSXHUWR�UHJLRQDO�HQ�XQ�HPSOD]DPLHQWR�FHQWUDGR�HQ�OD�5HJLyQ�
FDSD]�GH�FXEULU�HO�PD\RU�WUiILFR�GH�YLDMHURV�SRVLEOH�WDQWR�FRPHUFLDO��QR�WXUtVWLFR��FRPR
WXUtVWLFR�GH�OD�]RQD�GHO�0DU�0HQRU�\�GHO�OLWRUDO�VXU�

��� 0XUFLD�HQ�HO�IXWXUR�GHEHUtD�GHVDUUROODU�VX�ÈUHD�0HWURSROLWDQD�SDUD�RSWLPL]DU�HO�FUHFLPLHQWR�\
OD�JHVWLyQ�XUEDQtVWLFD��GH�WUDQVSRUWHV��VHUYLFLRV�S~EOLFRV�\�DFWLYLGDG�LQGXVWULDO��6X�HVSHFLDOL]DFLyQ
HQ�HO�VHFWRU�VHUYLFLRV�HVWDUtD�EDVDGD�HQ�HO�GHVDUUROOR�GH�ODV�VLJXLHQWHV�DFWXDFLRQHV�

�� &RQVHJXLU�OD�UHJHQHUDFLyQ�GHO�WUD]DGR�DFWXDO�GHO�5tR�6HJXUD�SRU�HO�FHQWUR�GH�OD�FLXGDG
SDUD�FRQYHUWLUOR�HQ�XQD�]RQD�DJUDGDEOH�PHMRUDQGR�OD�LPDJHQ�GH�OD�FLXGDG�\�OD�FDOLGDG
GH�YLGD�GH�VXV�FLXGDGDQRV�

�� 3RWHQFLDU�OD�RIHUWD�KRWHOHUD��FXOWXUDO�\�GH�RFLR�SDUD�FRQYHUWLUVH�HQ�XQD�FLXGDG�GH
FRQJUHVRV��FRQ�OD�DPSOLDFLyQ�GHO�DFWXDO�$XGLWRULR�\�&HQWUR�GH�&RQJUHVRV�\�OD�GRWDFLyQ
GH�XQD�RIHUWD�FXOWXUDO�R�GH�RFLR�GH�JUDQ�DWUDFWLYR�WDQWR�HQ�OD�5HJLyQ�FRPR�HQ�HO�H[WHULRU�
5HTXLHUH�OD�GRWDFLyQ�SUHYLD�GH�ODV�LQIUDHVWUXFWXUDV�GH�FRPXQLFDFLyQ�QHFHVDULDV�

�� 'HVDUUROODU�XQ�3ODQ�0HWURSROLWDQR�GH�7UDQVSRUWH�TXH�YHUWHEUH�OD�FLXGDG�\�FRQHFWH
SHGDQtDV��EDUULRV�\�PXQLFLSLRV�OLPtWURIHV��&DPSXV�GH�(VSLQDUGR��$OFDQWDULOOD��0ROLQD�
(O�3DOPDU��9LUJHQ�GH�OD�$UUL[DFD�����

�� /LGHUDU�OD�UHSUHVHQWDFLyQ�GH�ODV�SULQFLSDOHV�FLXGDGHV�GH�OD�5HJLyQ�SURSRQLHQGR
SUR\HFWRV�FRPXQHV�TXH�PHMRUHQ�OD�FDSDFLGDG�FRQMXQWD�GH�DWUDFFLyQ�GH�UHFXUVRV�
SHUVRQDV�\�HPSUHVDV�

��� &DUWDJHQD�VH�GHILQH�FRPR�XQD�³FLXGDG�FXOWXUDO�DELHUWD�DO�PDU´��6REUH�OD�EDVH�GHO�PRGHOR
LQGXVWULDO�H[LVWHQWH�D�SRWHQFLDU��GLYHUVLILFDU�\�PRGHUQL]DU�HQ�HO�IXWXUR��&DUWDJHQD�GHEHUtD
LPSXOVDU�HO�VHFWRU�VHUYLFLRV��KLVWyULFDPHQWH�DWUDVDGR��SDUD�FRQYHUWLUVH�HQ�XQD�FLXGDG�PiV
DWUDFWLYD�DO�YLVLWDQWH��PHGLDQWH�

�� ,QWHJUDFLyQ�GHO�SXHUWR�HQ�OD�YLGD�VRFLDO��FRPHUFLDO�\�GH�RFLR�GH�OD�FLXGDG��WUDVODGDQGR�D
OD�GiUVHQD�GH�(VFRPEUHUDV�ORV�WUiILFRV�GH�PHUFDQFtDV��HQ�HVSHFLDO�ORV�PROHVWRV�R
SHOLJURVRV��\�DWUD\HQGR�D�OD�YH]�WUiILFR�GH�YLDMHURV�D�OD�GiUVHQD�GH�&DUWDJHQD��(O�SXHUWR
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HV�XQ�SROR�GH�GHVDUUROOR�UHJLRQDO�\�FRQVWLWX\H�HO�SXQWR�GH�UHFHSFLyQ�\�VDOLGD�GH�SURGXFWRV
GH�\�KDFLD�HO�LQWHULRU��TXH�SUHWHQGH�VHU�DOWHUQDWLYD�D�ORV�GH�9DOHQFLD�\�0iODJD�

�� 3RWHQFLDFLyQ�GHO�SDWULPRQLR�KLVWyULFR�FXOWXUDO��VREUH�OD�EDVH�GHO�FHQWUR�KLVWyULFR�HQ
HVSHFLDO�GHO�WHDWUR�\�DQILWHDWUR�URPDQRV�\�HO�0XVHR�GH�$UTXHRORJtD�6XEPDULQD�

�� 3RWHQFLDFLyQ�GH�OD�8QLYHUVLGDG�3ROLWpFQLFD�HQ�VX�iUHD�GH�LQIOXHQFLD��FRPR�OD�FXDUWD�GHO
(VWDGR�(VSDxRO�

�� &UHDFLyQ�GH�XQ�SUR\HFWR�GH�RFLR�FXOWXUDO�HPEOHPiWLFR��TXH�FRPSOHPHQWH�OD�RIHUWD
FXOWXUDO�GHO�SDWULPRQLR�KLVWyULFR�

�� &RQVWUXFFLyQ�GHO�WHDWUR�PXQLFLSDO�
�� 5HJHQHUDFLyQ�GH�ORV�HVSDFLRV�QDWXUDOHV�GHWHULRUDGRV�SRU�HO�SDVDGR�LQGXVWULDO��HQ

HVSHFLDO��3RUWPiQ�\�6LHUUD�0LQHUD�
��� /RUFD�GHEHUtD�HMHUFHU�HO�OLGHUD]JR�PDV�DOOi�GH�VX�iPELWR�FRPDUFDO�FUHDQGR�XQ�SXHQWH�FRQ

$QGDOXFtD��([LVWH�SRWHQFLDO�SDUD�RSWLPL]DU�OD�JUDQ�H[WHQVLyQ�GHO�WpUPLQR�PXQLFLSDO�\�GH�VX�FRVWD�
\�VX�SDWULPRQLR�KLVWyULFR�FRQ�ODV�VLJXLHQWHV�DFWXDFLRQHV�

�� $SURYHFKDU�HO�SRWHQFLDO�WXUtVWLFR�GHO�OLWRUDO�SUHVHUYDQGR�HO�HQWRUQR�QDWXUDO��(Q�OD
DFWXDOLGDG�HO�GHVDUUROOR�WXUtVWLFR�VH�OLPLWD��EiVLFDPHQWH��DO�3XHUWR�GH�0D]DUUyQ�\
$JXLODV��H[LVWLHQGR�SRVLELOLGDGHV�GH�GHVDUUROOR�DGLFLRQDO�GH�XQ�WXULVPR�GH�FDOLGDG�D�OR
ODUJR�GH�OD�FRVWD�&DUWDJHQD�±�$JXLODV���/tPLWH�GH�OD�5HJLyQ��D�UHIRU]DU�FRQ�XQD�YLVLyQ
FRRUGLQDGD�FRQ�$OPHUtD�\�FRQ�HO�FRPSOHPHQWR�FXOWXUDO�TXH�RIUHFH�/RUFD�PRQXPHQWDO�

�� 3RWHQFLDFLyQ�GH�OD�RIHUWD�WXUtVWLFD�GH�/RUFD�D�WUDYpV�GHO�GHVDUUROOR�GHO�SUR\HFWR�³/RUFD
7DOOHU�GHO�7LHPSR´��OD�UHYDORUL]DFLyQ�GHO�SDWULPRQLR�KLVWyULFR�FXOWXUDO�GH�OD�&LXGDG�D
WUDYpV�GHO�GHVDUUROOR�\�SXHVWD�HQ�PDUFKD�GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�\
5HKDELOLWDFLyQ�,QWHJUDO�GHO�&RQMXQWR�+LVWyULFR�±�$UWtVWLFR�GH�/RUFD��FRKHUHQWH�FRQ�HO
PRGHOR�TXH�VH�SUHWHQGH��\�OD�LPSODQWDFLyQ�GH�(VWXGLRV�6XSHULRUHV�HQ�OD�&LXGDG��&DPSXV
8QLYHUVLWDULR��

�� 0D\RU�GHILQLFLyQ�GHO�LQGLVFXWLEOH�SRWHQFLDO�WXUtVWLFR�GHO�OLWRUDO��XQLGR�HVWUHFKDPHQWH�D
XQ�FDPELR�GHO�PRGHOR�GH�GHVDUUROOR�GH�OD�FLXGDG�GH�$JXLODV��DFWXDOPHQWH�EDVDGR�HQ�HO
PRQRFXOWLYR��TXH�LQHYLWDEOHPHQWH�GHEH�RULHQWDUVH�D�RWUR�PRGHOR�EDVDGR
SULRULWDULDPHQWH�HQ�HO�VHFWRU�WXUtVWLFR�

�� (QFRQWUDU�XQD�VROXFLyQ�DO�WUD]DGR�DFWXDO�GHO�IHUURFDUULO�TXH�GLVFXUUH�SRU�HO�FHQWUR�GH�OD
FLXGDG�\�FRQGLFLRQD�HO�PRGHOR�GH�FUHFLPLHQWR��HQ�HO�PDUFR�GH�OD�UHVROXFLyQ�GHO�DFFHVR
IXWXUR�GH�OD�FLXGDG�D�OD�$OWD�9HORFLGDG�

�� 'LYHUVLILFDU�HO�PRGHOR�GH�FUHFLPLHQWR�EDVDGR�HQ�HO�VHFWRU�DJUtFROD��SDUD�SRWHQFLDU�OD
LQGXVWULD�HQGyJHQD�DJURDOLPHQWDULD��DWUD\HQGR�HPSUHVDV�HVSHFLDOL]DGDV�\�FRPSHWLWLYDV
HQ�RWUDV�DFWLYLGDGHV�

�� 3ODQ�GH�FDSWDFLyQ�GH�LQYHUVLRQHV�GH�FDUiFWHU�LQGXVWULDO�HQ�HO�3ROtJRQR�H[LVWHQWH
GLVSRQLEOH��FRPR�IRUPD�GH�UHFRQRFHU�OD�YRFDFLyQ�LQGXVWULDO�GH�OD�&LXGDG�GH�/RUFD�

�� /RJUDU�XQD�PD\RU�YHUWHEUDFLyQ�HFRQyPLFD�\�VRFLDO�FRQ�HO�QRUWH�GH�OD�SURYLQFLD�GH
$OPHUtD��SDUD�FRQVHJXLU�FHQWUDOL]DU�HO�HIHFWR�DUUDVWUH�GH�OD�FRPDUFD�QDWXUDO�TXH�YD�PiV
DOOi�GH�OD�5HJLyQ�GH�0XUFLD�

��� (O�3ODQ�(VWUDWpJLFR�SHUVLJXH��FRQ�FDUiFWHU�IXQGDPHQWDO��HO�GHVDUUROOR�DUPyQLFR�\�HTXLOLEUDGR�GH
WRGDV�\�FDGD�XQD�GH�ODV�&RPDUFDV�TXH�FRQIRUPDQ�HO�WHUULWRULR�UHJLRQDO��7RGDV�HOODV�GHEHQ
FRQWULEXLU�D�OD�FRQYHUJHQFLD�UHDO�LQWHUQD�GH�QXHVWUD�HFRQRPtD��SDUD�HOOR�VH�FRQWHPSODQ
DFWXDFLRQHV�HVSHFtILFDV��YLDULDV��GH�IRPHQWR�GH�OD�DFWLYLGDG�HFRQyPLFD��HGXFDWLYDV��VDQLWDULDV�
DVLVWHQFLDOHV��FXOWXUDOHV��GHSRUWLYDV��HWF���

��� (O�FRPSURPLVR�LQWHUJHQHUDFLRQDO�FRQOOHYD�XQD�DSXHVWD�SRU�HO�GHVDUUROOR�VRVWHQLEOH�FX\DV
SULQFLSDOHV�PDQLIHVWDFLRQHV�HQ�PDWHULD�GH�PHGLRDPELHQWH��SDWULPRQLR�KLVWyULFR�FXOWXUDO�\
UHFXUVRV�QDWXUDOHV�VRQ�ODV�VLJXLHQWHV�
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�� (O�GHWHULRUR�DPELHQWDO�GHO�UtR�6HJXUD�DIHFWD�QHJDWLYDPHQWH�OD�FDOLGDG�GH�YLGD�GH�ORV
FLXGDGDQRV��HVWi�PHUPDQGR�OD�LPDJHQ�H[WHULRU�GH�OD�5HJLyQ�\�GLILFXOWD�OD�UHODFLyQ�FRQ�OD
&RPXQLGDG�9DOHQFLDQD�GRQGH�GLVFXUUH�HO�WUDPR�ILQDO�FRQWDPLQDGR��/D�FRPSHWLWLYLGDG
GH�ODV�HPSUHVDV�QR�GHEHUtD�VHU�LQFRPSDWLEOH�FRQ�HO�VDQHDPLHQWR�LQWHJUDO�GHO�UtR�6HJXUD�
GHELHQGR�SRQHUVH�ODV�LQIUDHVWUXFWXUDV�H�LQVWDODFLRQHV�QHFHVDULDV�SDUD�TXH�ORV�YHUWLGRV
XUEDQRV�H�LQGXVWULDOHV�QR�GHWHULRUHQ�HO�HQWRUQR�GH�OD�SULQFLSDO�DUWHULD�IOXYLDO�GH�OD
5HJLyQ�

�� (O�LPSXOVR�DO�XVR�GH�HQHUJtDV�DOWHUQDWLYDV��UHQRYDEOHV�\�UHVSHWXRVDV�FRQ�HO�PHGLR
DPELHQWH�SRWHQFLDQGR�HO�GHVDUUROOR�WHFQROyJLFR�QHFHVDULR�UHTXLHUH�XQD�DSXHVWD�HVSHFLDO
SRU�OD�HQHUJtD�VRODU��HyOLFD��SURFHGHQWH�GH�OD�ELRPDVD�\�UHVLGXRV�VyOLGRV��JHRWpUPLFD�\
JDV�QDWXUDO��FRQVLGHUDQGR�ODV�SRWHQFLDOLGDGHV�GH�OD�5HJLyQ�GH�0XUFLD�

�� 1HFHVLGDG�GH�SUHVHUYDU�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�KLVWyULFR�FXOWXUDO��PX\�ULFR�HQ
FLXGDGHV�FRPR�&DUWDJHQD��/RUFD��0XUFLD��&HKHJtQ�\�&DUDYDFD��UHYLWDOL]DQGR�ORV�FHQWURV
XUEDQRV�GH�ODV�FLXGDGHV�SDUD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�VXV�FLXGDGDQRV�\
SRVLELOLWDQGR�HO�IRPHQWR�GHO�WXULVPR�FXOWXUDO�

��� 5HGHILQLFLyQ�GHO�HQIRTXH�DFWXDO�GHO�0DU�0HQRU��(O�PRGHOR�WXUtVWLFR�DFWXDO�HVWi�FRQGLFLRQDGR�SRU
HO�PRGHOR�GH�GHVDUUROOR�XUEDQtVWLFR�KLVWyULFR�EDVDGR�HQ�VHJXQGD�UHVLGHQFLD�IDPLOLDU�SDUD�WXULVPR
QDFLRQDO�R�UHJLRQDO�GH�VRO�\�SOD\D��$�SHVDU�GH�ODV�GLILFXOWDGHV�GH�UHGHILQLU�HVWH�PRGHOR��HV
QHFHVDULR�SDUD�JDUDQWL]DU�HO�IXWXUR�

�� 3URPRYHU�OD�VRVWHQLELOLGDG�D�ODUJR�SOD]R�GHO�WXULVPR�GHO�0DU�0HQRU��SURPRYLHQGR�OD
GHVHVWDFLRQDOL]DFLyQ�FRQ�XQ�PRGHOR�WXUtVWLFR�GH�FDOLGDG�FRQ�FRQWHQLGRV�FXOWXUDOHV�\�GH
RFLR�DWUDFWLYRV�DO�YLVLWDQWH��FRQVLJXLHQGR�OD�FREHUWXUD�GH�ORV�VHUYLFLRV�DVLVWHQFLDOHV
GXUDQWH�WRGR�HO�DxR��FRQVLGHUiQGROR�XQ�³PXQLFLSLR�WXUtVWLFR´�SRU�VX�SREODFLyQ�IORWDQWH�

�� $PSOLDU�OD�RIHUWD�KRWHOHUD�DFWXDO��IRPHQWDQGR�DFXHUGRV�FRQ�RSHUDGRUHV�LQWHUQDFLRQDOHV
SDUD�JDUDQWL]DU�FREHUWXUDV�PtQLPDV�GH�RFXSDFLyQ�DFWXDQGR�FRQMXQWDPHQWH�FRQ�OD�RIHUWD
WXUtVWLFD�GH�OD�9HJD�%DMD��]RQD�FRQWLJXD�GH�OD�&RPXQLGDG�9DOHQFLDQD�

��� /D�5HJLyQ�GH�0XUFLD�DVXPLUi�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�HGXFDFLyQ�SUy[LPDPHQWH��\�GH
HPSOHR�\�VDQLGDG�HQ�XQ�IXWXUR�FHUFDQR��(VWH�WULSOH�UHWR�GHEH�FRQWULEXLU�D�PHMRUDU�OD�VLWXDFLyQ�GH
OD�HGXFDFLyQ��VDQLGDG�\�HPSOHR�HQ�OD�5HJLyQ�PHGLDQWH�

�� /D�SURPRFLyQ�GH�OD�IRUPDFLyQ�HQ�OD�5HJLyQ��FUHDQGR�XQ�PDUFR�HQ�HO�TXH�HO�PD\RU
GHVDUUROOR�UHJLRQDO�\�HO�DXPHQWR�GH�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�SHUPLWDQ�D�OD
HFRQRPtD�PXUFLDQD�JHQHUDU�ULTXH]D�\�FUHDU�HPSOHR�HVWDEOH��5HVDOWDU�ORV�REMHWLYRV
SULRULWDULRV�GH�PHMRUDU�OD�FREHUWXUD�GH�OD�HGXFDFLyQ�SULPDULD�HQ�HO�WUDPR�����DxRV�\�OD
IRUPDFLyQ�SURIHVLRQDO�

�� 3RWHQFLDU�XQ�PDUFR�VRFLR�ODERUDO�DGHFXDGR�HQ�OD�5HJLyQ�GH�0XUFLD�
�� 3RWHQFLDU�ODV�PHGLGDV�GH�DSR\R�D�OD�FUHDFLyQ�GH�HPSOHR��3ODQ�GH�(PSOHR�-XYHQLO�

$\XGDV�D�3<0(6��$\XGDV�DO�GHVDUUROOR�GH�OD�(FRQRPtD�6RFLDO��HWF��
�� (Q�PDWHULD�VDQLWDULD�VHUi�QHFHVDULR�FRPSOHWDU�OD�RIHUWD�DFWXDO��GHVWDFDQGR�OD

FRQVWUXFFLyQ�GHO�1XHYR�+RVSLWDO�*HQHUDO��\�HQ�HVSHFLDO�FRQVHJXLU�OD�PHMRUD�GH�OD�VDOXG
PHQWDO��UHIRU]DU�HO�VHUYLFLR�GH�XUJHQFLDV�\�HO�HQIRTXH�SULRULWDULR�KDFLD�OD�SUHYHQFLyQ�

��� (O�WHMLGR�HFRQyPLFR�PXUFLDQR�GHEHUtD�SURPRYHU�XQD�RULHQWDFLyQ�HVWUDWpJLFD�KDFLD�OD�GLPHQVLyQ
GH�ODV�HPSUHVDV�PXUFLDQDV�HQ�EXVFD�GH�PDVDV�FUtWLFDV�FRPSHWLWLYDV�HQ�IDVHV�SURGXFWLYDV�FODYH
TXH�PHMRUHQ�OD�FRPSHWLWLYLGDG��\�SRVLELOLWHQ�OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HPSUHVD�PXUFLDQD�
PHGLDQWH�

�� 3RWHQFLDFLyQ�GH�DOLDQ]DV�HVWUDWpJLFDV�HQWUH�HPSUHVDV�SDUD�GHVDUUROODU�QXHYRV�SURGXFWRV
\�GH�FDOLGDG��IRPHQWR�GH�OD�LQQRYDFLyQ�\�GHVDUUROOR�GH�UHGHV�HQ�HO�H[WHULRU�FRQ�DSR\R�GH
OD�SURPRFLyQ�LQVWLWXFLRQDO�

�� )RUWDOHFLPLHQWR�GHO�VLVWHPD�GH�JHVWLyQ�HPSUHVDULDO�IRPHQWDQGR�LQLFLDWLYDV�LQQRYDGRUDV
TXH�IDYRUH]FDQ�HO�VXUJLPLHQWR�GH�QXHYDV�HPSUHVDV�\�HPSUHVDULRV�
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���� (O�6LVWHPD�GH�&LHQFLD�±�7HFQRORJtD���(PSUHVD�GHEHUtD�LPSXOVDU�OD�LQQRYDFLyQ�GLULJLHQGR�HO
HVIXHU]R�LQYHVWLJDGRU�GH�OD�8QLYHUVLGDG�\�GH�ORV�&HQWURV�GH�,QYHVWLJDFLyQ�D�SRWHQFLDU�OD
WUDQVIHUHQFLD�WHFQROyJLFD�SULRUL]DQGR�OD�DWHQFLyQ�GH�ODV�QHFHVLGDGHV�GH�ODV�HPSUHVDV�HQ�OD
JHQHUDFLyQ�GH�YHQWDMDV�FRPSHWLWLYDV��3RU�RWUD�SDUWH��ODV�HPSUHVDV�GHEHUtDQ�DVXPLU�\�SURPRYHU
SRU�Vt�PLVPDV�OD�WHFQRORJtD�FRPR�XQ�UHFXUVR�EiVLFR�SDUD�VX�FRPSHWLWLYLGDG��(VWH�HVIXHU]R�SRGUtD
DUWLFXODUVH�VREUH�OD�EDVH�GH�

�� $FHUFDU�OD�SUREOHPiWLFD�GHO�WHMLGR�HFRQyPLFR�DO�HQWRUQR�HPSUHVDULDO�D�OD�8QLYHUVLGDG�\
&HQWURV�GH�,QYHVWLJDFLyQ��IRUWDOHFLHQGR�OD�SDUWLFLSDFLyQ�GH�ODV�HPSUHVDV�HQ�ODV�WDUHDV�GH
LQYHVWLJDFLyQ�

�� &UHDFLyQ�GH�XQ�3DUTXH�&LHQWtILFR���7HFQROyJLFR�5HJLRQDO�RULHQWDGR�D�SRWHQFLDU�HO
6LVWHPD�GH�&LHQFLD�7HFQRORJtD�GRQGH�OD�HPSUHVD�SXHGD�SDUWLFLSDU�DFWLYDPHQWH�HQ�OD
LQYHVWLJDFLyQ�FRQ�ORV�LQYHVWLJDGRUHV�GH�ODV�8QLYHUVLGDGHV�\�&HQWURV�GH�,QYHVWLJDFLyQ�

�� ,QWURGXFLU�XQD�YDULDEOH�GH�DSOLFDFLyQ�SUiFWLFD�D�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�
�� *DUDQWL]DU�OD�WUDQVIHUHQFLD�HIHFWLYD�GH�OD�LQQRYDFLyQ�UHJLRQDO��QDFLRQDO�R�LQWHUQDFLRQDO

DO�WHMLGR�HFRQyPLFR��DSR\DQGR�OD�LQFRUSRUDFLyQ�GH�³WHFQyORJRV´�D�ODV�HPSUHVDV��\
SRWHQFLDQGR�PHFDQLVPRV�SDUD�IDYRUHFHU�OD�WUDQVIHUHQFLD�FRQ�DFXHUGRV�8QLYHUVLGDG��
&HQWUR�GH�,QYHVWLJDFLyQ�\�(PSUHVDV��JHQHUDGRUHV�GH�SURFHVRV�GH�LQQRYDFLyQ�

���� /D�6RFLHGDG�GH�OD�,QIRUPDFLyQ�HV�XQD�UHDOLGDG�DFWXDO�TXH�HVWi�DEULHQGR�PXFKDV�SRVLELOLGDGHV
IXWXUDV�GH�FDPELR�GHO�HQWRUQR�VRFLDO�\�HFRQyPLFR��(V�QHFHVDULR�PRYLOL]DU�ORV�HVIXHU]RV�S~EOLFRV�\
SULYDGRV�SDUD�QR�TXHGDU�DWUiV�HQ�XQ�HOHPHQWR�HVWUDWpJLFR�GH�SULPHUD�PDJQLWXG��/RV�HVIXHU]RV
TXH�GHEHUtD�GHVDUUROODU�OD�$GPLQLVWUDFLyQ�VHUiQ�WHQGHQWHV�D�LPSXOVDU�SUR\HFWRV�GH�LPSODQWDFLyQ
GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��ELHQ�LQFRUSRUDQGR�LQYHUVLRQHV�WHFQROyJLFDV�HQ�VXV�SURFHVRV�
ELHQ�DFWXDQGR�FRPR�XVXDULR�HVSHFLDOL]DGR�HQ�SUR\HFWRV�SLORWR��R�ELHQ�DSR\DQGR�OD�LQFRUSRUDFLyQ
GH�HVWDV�WHFQRORJtDV�HQ�HO�iPELWR�SULYDGR��3DUD�HOOR��VHUi�QHFHVDULR�

�� &RPSOHWDU�HO�3URJUDPD�GH�([SHULHQFLDV�3LORWR�HQ�DOJXQDV�iUHDV�SDUD�DFHUFDU�OD
6RFLHGDG�GH�OD�,QIRUPDFLyQ�D�ORV�FLXGDGDQRV�HQ�HO�HQWRUQR�GH�ODV�FRUSRUDFLRQHV�ORFDOHV�
VDQLGDG��\�HGXFDFLyQ��H[WHQGLHQGR�SURJUHVLYDPHQWH�OD�H[SHULHQFLD�

�� (GXFDU��IRUPDU�\�VHQVLELOL]DU�D�ORV�FLXGDGDQRV�HQ�WRGR�OR�UHODFLRQDGR�FRQ�HO�IHQyPHQR
LQWHUQHW�\�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�GHVGH�WRGRV�ORV�QLYHOHV�GHO�VLVWHPD
HGXFDWLYR�UHJODGR�KDVWD�HO�PXQGR�ODERUDO��SDUD�IDFLOLWDU�\�SURPRYHU�OD�DGDSWDFLyQ�GH�OD
VRFLHGDG�PXUFLDQD�DO�QXHYR�HQWRUQR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�

�� $SR\DU�OD�LQFRUSRUDFLyQ�GH�HVWDV�WHFQRORJtDV�HQ�HO�iPELWR�SULYDGR�FRQ�SURJUDPDV�GH
VHQVLELOL]DFLyQ�DO�WHMLGR�HPSUHVDULDO�\�DSR\R�D�OD�PRGHUQL]DFLyQ�GH�ODV�HPSUHVDV�HQ�HVWD
PDWHULD

�� 'H�OD�PDQR�GH�ODV�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�OD�$GPLQLVWUDFLyQ�GHEH�DFRPHWHU
XQ�SURFHVR�GH�PRGHUQL]DFLyQ��TXH�HYDO~H�ODV�SRVLELOLGDGHV�GH�PHMRUD�GHO�HQIRTXH�DFWXDO
GH�ORV�VHUYLFLRV�S~EOLFRV��TXH�GHEHQ�SULRUL]DU�VX�PLVLyQ�GH�HVWDU�DO�VHUYLFLR�GHO
FLXGDGDQR��SRWHQFLDQGR�SURFHVRV�GH�PHMRUD��FRPR�SRU�HMHPSOR�OD�³9HQWDQLOOD�8QLFD�GH
OD�$GPLQLVWUDFLyQ´�

���� (O�IHQyPHQR�LQPLJUDWRULR�FHQWUDGR�HQ�HO�VHFWRU�DJURDOLPHQWDULR��KRVWHOHUtD�\�WUDEDMR�GRPpVWLFR
SUHVHQWD�WHQGHQFLD�FUHFLHQWH�\�SUHYLVLEOHPHQWH�WHQGUi�FDUiFWHU�SHUPDQHQWH��&RQ�LQGHSHQGHQFLD
GH�ODV�DFWXDFLRQHV�QHFHVDULDV�GH�iPELWR�QDFLRQDO��HQ�OD�5HJLyQ�GH�SXHGHQ�OOHYDU�D�FDER�ODV
VLJXLHQWHV�DFWXDFLRQHV�GH�FDUiFWHU�VRFLDO�\�HFRQyPLFR�

�� *DUDQWL]DU�XQ�DFFHVR�QRUPDOL]DGR�D�ORV�VHUYLFLRV�S~EOLFRV�HQ�PDWHULD�GH�VDQLGDG�\
HGXFDFLyQ��FRPSOHPHQWDQGR�ODV�DFWXDFLRQHV�GHO�VLVWHPD�S~EOLFR�FRQ�OD�ODERU�GHO
YROXQWDULDGR�

�� )DFLOLWDU�OD�LQWHJUDFLyQ�SOHQD�GH�HVWRV�FROHFWLYRV�HQ�HO�PHUFDGR�ODERUDO�\�JDUDQWL]DU�HO
DORMDPLHQWR�GLJQR�



3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�GH�OD�5HJLyQ�GH�0XUFLD

��3iJ�����

���� 'DGD�OD�DOWD�GHSHQGHQFLD�GH�ORV�UHFXUVRV�KtGULFRV�SDUD�HO�GHVDUUROOR�GH�OD�5HJLyQ��SRU�VXV
FRQGLFLRQHV�FOLPiWLFDV�\�HO�SHVR�GHO�VHFWRU�DJUtFROD�\�DJURDOLPHQWDULR��OD�LQVXILFLHQFLD�GH�DJXD
SXHGH�OLPLWDU�HO�FUHFLPLHQWR�UHJLRQDO��(O�IXWXUR�GHVDUUROOR�WXUtVWLFR�\�ORV�FRQGLFLRQDQWHV
PHGLRDPELHQWDOHV�UHTXLHUHQ�HQFRQWUDU�YtDV�GH�VROXFLyQ�D�HVWH�IDFWRU�FUtWLFR�PHGLDQWH�

�� ,PSXOVR�GH�OD�LPSODQWDFLyQ�GHO�3ODQ�+LGUROyJLFR�1DFLRQDO�FRQ�DFFLRQHV�SURDFWLYDV�TXH
FRQWULEX\DQ�D�DGHODQWDU�HO�FDOHQGDULR��(VWH�3ODQ�SUHYLVLEOHPHQWH�FXEULUi�HO�GpILFLW
KtGULFR�DFWXDO��\�UHTXHULUi�XQ�SDFWR�UHJLRQDO�SDUD�OD�GHIHQVD�GH�ORV�LQWHUHVHV�JHQHUDOHV�\
SDUD�OD�JHVWLyQ�LQWHUQD�GHO�DJXD�DVLJQDGD�

�� )RPHQWR�GHO�DKRUUR�\�XVR�UDFLRQDO�GHO�DJXD��LPSODQWDQGR�WHFQRORJtDV�DKRUUDGRUDV�GH
DJXD�\�PHMRUDQGR�ODV�LQIUDHVWUXFWXUDV�KtGULFDV�

���� (O�IRPHQWR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�HQ�WRGRV�ORV�iPELWRV�GH�OD�VRFLHGDG�PXUFLDQD�HV�XQ
SULQFLSLR�REMHWLYR�TXH�GHEH�JXLDU�ODV�SROtWLFDV�VRFLDOHV�\�HFRQyPLFDV��/DV�SULQFLSDOHV�DFWXDFLRQHV
TXH�FRQWULEXLUiQ�D�IRPHQWDU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�D�GHVWDFDU�SRU�VX�UHOHYDQFLD�VRQ�ODV
VLJXLHQWHV�

�� 3URJUDPD�GH�,JXDOGDG�GH�2SRUWXQLGDGHV�HQWUH�HO�+RPEUH�\�OD�0XMHU��JDUDQWL]DQGR�OD
LJXDOGDG�GH�DFFHVR�D�OD�HGXFDFLyQ��PHUFDGR�ODERUDO��VDOXG��PDUFR�OHJDO��IRUPDFLyQ�\
HPSOHR�

�� $SR\R�HVSHFLDO�SDUD�HO�DFFHVR�D�OD�YLYLHQGD�\�HO�HPSOHR�SDUD�OD�MXYHQWXG�\�FROHFWLYRV
PDUJLQDOHV�

�� 1HFHVLGDG�GH�YHUWHEUDU�HO�HVSDFLR�VRFLRVDQLWDULR�\�HQ�HVSHFLDO�OD�DWHQFLyQ�D�OD�WHUFHUD
HGDG�\�GLVFDSDFLWDGRV��FRQ�DSR\R�DO�9ROXQWDULDGR�FRPR�PHFDQLVPR�FRPSOHPHQWDULR�GHO
VLVWHPD�DVLVWHQFLDO�S~EOLFR��PHGLDQWH�
�� 3URJUDPD�GH�LQWHJUDFLyQ�VRFLDO�\�ODERUDO�GH�GLVFDSDFLWDGRV��SURPRYLHQGR�OD

HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�
�� 3URJUDPD�GH�DWHQFLyQ�D�OD�WHUFHUD�HGDG��FRRUGLQDQGR�DFWXDFLRQHV�VDQLWDULDV�\

VHUYLFLRV�VRFLDOHV�SDUD�DWHQGHU�HO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�
�� 3URJUDPD�GH�$SR\R�DO�9ROXQWDULDGR��PHMRUDQGR�OD�FRRUGLQDFLyQ�GH�WRGDV�ODV

DFWXDFLRQHV��SHUPLWLHQGR�DUWLFXODU�PHFDQLVPRV�FRPSHQVDWRULRV�GH�ODV�GHVLJXDOGDGHV
\�PDUJLQDOLGDG�

���� /RV�VHFWRUHV�SURGXFWLYRV�FRQ�PD\RUHV�SRWHQFLDOLGDGHV�GH�GHVDUUROOR�IXWXUR�SRU�VX�HIHFWR�DUUDVWUH
VREUH�RWURV�VHFWRUHV�VRQ�HO�VHFWRU�DJURDOLPHQWDULR�\�HO�WXULVPR��/D�DGHFXDFLyQ�HVWUDWpJLFD�GHO
HQIRTXH�GH�ORV�SULQFLSDOHV�VHFWRUHV�SURGXFWLYRV�UHJLRQDOHV�SRGUtD�DUWLFXODUVH�VREUH�ODV�VLJXLHQWHV
EDVHV�

�� (Q�HO�VHFWRU�SULPDULR��GHVWDFDU�OD�DJULFXOWXUD�GH�UHJDGtR�FX\D�HYROXFLyQ�IXWXUD�EXVFDUi
OD�JHQHUDFLyQ�GH�YHQWDMDV�FRPSHWLWLYDV�HQ�PHUFDGRV�PiV�IRFDOL]DGRV��3DUD�HOOR��HV
QHFHVDULR�DSRVWDU�SRU�OD�GLIHUHQFLDFLyQ�GHO�SURGXFWR�FRQ�PHMRUDV�HQ�LQQRYDFLyQ�\
WHFQRORJtDV�SURGXFWLYDV�TXH�SRVLELOLWHQ�HO�DKRUUR�GH�DJXD�SDUD�FRUUHJLU�OD�OLPLWDFLyQ�GH
UHFXUVRV�KtGULFRV��OD�GHVHVWDFLRQDOL]DFLyQ�GH�OD�SURGXFFLyQ�\�OD�FUHDFLyQ�GH�QXHYDV
YDULHGDGHV�SDUD�PDUFDU�GLIHUHQFLDV�HQ�HO�PHUFDGR�IUHQWH�D�RWURV�FRPSHWLGRUHV�\�HO
IRPHQWR�GH�QXHYDV�GHPDQGDV�HQ�HO�FRQVXPLGRU��\�ILQDOPHQWH�FRQ�HO�DSR\R�GH
GHQRPLQDFLRQHV�GH�RULJHQ�SRVLELOLWDU�OD�GLIHUHQFLDFLyQ�GHO�SURGXFWR�GH�FDOLGDG�
$GLFLRQDOPHQWH�HO�DXPHQWR�GHO�iPELWR�JHRJUiILFR�GH�DFWXDFLyQ��UHTXLHUH�DXPHQWDU�OD
PDVD�FUtWLFD�GH�ODV�HPSUHVDV�DJUtFRODV�\�IDFLOLWDU�HO�DFFHVR�D�ORV�JUDQGHV�FDQDOHV�HXURSHRV
GH�GLVWULEXFLyQ�FRQ�YRO~PHQHV�VXILFLHQWHV�SDUD�PHMRUDU�HO�SRGHU�GH�QHJRFLDFLyQ�SDUD�OD
GHIHQVD�GHO�SURGXFWR�PXUFLDQR�GH�FDOLGDG�\�SRWHQFLDU�OD�SURPRFLyQ�LQVWLWXFLRQDO�\�OD
LQIRUPDFLyQ�HQ�HO�H[WHULRU��SRU�OR�TXH�VH�DSR\DUi�HVSHFLDOPHQWH�HO�GHVDUUROOR�
IRUWDOHFLPLHQWR�\�DJUXSDFLyQ�GH�ODV�FRRSHUDWLYDV�X�RWUDV�IyUPXODV�GH�HFRQRPtD�VRFLDO�GH
VHJXQGR�\�XOWHULRU�JUDGR�
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�� (Q�HO�VHFWRU�LQGXVWULDO��GHVWDFDU�HO�VHFWRU�DOLPHQWDULR�PX\�UHOHYDQWH�SRU�HO�HIHFWR
DUUDVWUH�VREUH�HO�VHFWRU�DJUtFROD�\�SURYHHGRUHV�LQGXVWULDOHV��6X�PRGHOR�GH�GHVDUUROOR
UHTXLHUH�OD�E~VTXHGD�GH�HVWUDWHJLDV�GH�HVSHFLDOL]DFLyQ��FRQ�DOWD�GLIHUHQFLDFLyQ�SHUFLELGD
SRU�HO�PHUFDGR��8QD�GH�HOODV�SRGUtD�VHU�HO�GHVDUUROOR�GH�OD�LQGXVWULD�DJURDOLPHQWDULD
PHGLDQWH�ODV�QXHYDV�WHFQRORJtDV�GHO�IUtR��TXH�DGHPiV��SRWHQFLDUtD�HO�XVR�GHO�JDV�QDWXUDO�
(Q�OD�FRQVHUYD��XQ�JUXSR�HVWUDWpJLFR�SRGUtD�SURPRYHU�VX�HVSHFWUR�FRPSHWLWLYR�KDFLD�XQ
FRQFHSWR�DPSOLR�GH�DOLPHQWDFLyQ�FDSD]�GH�DGHFXDUVH�D�ODV�GHPDQGDV�FUHFLHQWHV�GHO
FRQVXPLGRU�HQ�SURGXFWRV�GH�FDOLGDG��LQQRYDGRUHV��\�GH�PD\RU�YDORU�DxDGLGR��GHELHQGR
HO�UHVWR�GH�JUXSRV�GLULJLU�VX�DFWLYLGDG�HQ�QLFKRV�GH�PHUFDGR�GRQGH�GHIHQGHU�VX�SRVLFLyQ
FRQ�XQD�HVWUDWHJLD�GH�DKRUUR�HQ�FRVWHV�SHUR�IRFDOL]DGD��(Q�HO�VHFWRU�GHO�PXHEOH�VHUtD
QHFHVDULR�DPSOLDU�VX�iPELWR�JHRJUiILFR�FRQ�HVWUDWHJLDV�GH�GLIHUHQFLDFLyQ�EDVDGDV�HQ�HO
GLVHxR��(Q�HO�VHFWRU�PHWDO�PHFiQLFD�SRGUtD�SRWHQFLDUVH�OD�HVSHFLDOL]DFLyQ�HQ�OLGHUD]JR�HQ
FRVWHV�EDVDGR�HQ�OD�LQFRUSRUDFLyQ�GH�SURFHVRV�GH�LQQRYDFLyQ�HQ�QLFKRV�GH�PHUFDGR
HVWUHFKRV��\�FRQVROLGDQGR�VX�FUHFLPLHQWR�JHRJUiILFR��(Q�HO�VHFWRU�GHO�FDO]DGR�WH[WLO��FRQ
XQ�PHUFDGR�OLPLWDGR��D�FRUWR�SOD]R�VyOR�FDEH�VHJXLU�XQD�HVWUDWHJLD�EDVDGD�HQ�FRVWHV
PHMRUDQGR�OD�PDVD�FUtWLFD�SDUD�DIURQWDU�HFRQRPtDV�D�HVFDOD�HQ�OD�SURGXFFLyQ��\�D�PHGLR
\�ODUJR�SOD]R�HYROXFLRQDU�KDFLD�HO�FDO]DGR�GH�SLHO��(Q�ODV�LQGXVWULDV�H[WUDFWLYDV��GHEHUtDQ
DPSOLDUVH�HO�iPELWR�JHRJUiILFR�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO��(Q�HO�VHFWRU�TXtPLFR��HV
LPSRUWDQWH�GHVDUUROODU�ODV�LQGXVWULDV�TXH�XWLOLFHQ�ORV�SOiVWLFRV�FRPR�PDWHULD�SULPD�
DSURYHFKDQGR�OD�LQVWDODFLyQ�GHO�*HQHUDO�(OHFWULF��'HO�PLVPR�PRGR��VH�GHEHUi�SRWHQFLDU
HO�VHFWRU�SHWURTXtPLFR��FRQ�IHUWLOL]DQWHV��HVWURQFLR�\�HFRFDUEXUDQWHV��3DUD�SURSLFLDU�HVWH
GHVDUUROOR��VHUi�SUHFLVR�JDUDQWL]DU�OD�RUJDQL]DFLyQ�GHO�VXHOR�\�OD�GRWDFLyQ�GH�OtQHDV�GH
WUDQVSRUWH�HOpFWULFR��3RU�~OWLPR��FRQYLHQH�SRWHQFLDU�ODV�3\PHV�GH�FDUiFWHU�DXWyFWRQR�GH
OD�&RPDUFD�GH�&DUWDJHQD��FRPR�DSR\R�LQGLVSHQVDEOH�D�ODV�LQGXVWULDV�H[LVWHQWHV�TXH
FRQILJXUDQ�HO�PRGHOR�LQGXVWULDO�GH�OD�FRPDUFD�

�� (Q�HO�VHFWRU�VHUYLFLRV��GHVWDFD�ODV�SRVLELOLGDGHV�GHO�WXULVPR�FRQ�XQD�DGHFXDFLyQ�GHO
HQIRTXH�DFWXDO�HQ�HO�FDVR�GHO�0DU�0HQRU�OLJDGR�DO�FRPSURPLVR�GH�ORV�JUDQGHV
RSHUDGRUHV�WXUtVWLFRV�\�XQD�GHILQLFLyQ�GHO�HQIRTXH�IXWXUR�HQ�OD�FRVWD�GHO�OLWRUDO�VXU��(Q
pVWD�KDEUtD�TXH�DSRVWDU�SRU�XQ�PRGHOR�GH�DOWD�VHJPHQWDFLyQ�QR�HVWDFLRQDOL]DGR�\
RULHQWDGR�D�HVWUDWHJLDV�GH�GLIHUHQFLDFLyQ�HQ�XQ�WXULVPR�FXOWXUDO�\�GH�RFLR�GH�FDOLGDG�
(VWH�PRGHOR�UHTXLHUH�HO�GHVDUUROOR�SUHYLR�GH�OD�RIHUWD�WXUtVWLFD�FRQ�XQ�SURJUDPD�GH
LQIUDHVWUXFWXUDV�YLDULDV��SURWHFFLyQ�GHO�OLWRUDO�\�HVSDFLRV�QDWXUDOHV��GRWDFLRQHV�KRWHOHUDV
VXILFLHQWHV��\�DGHFXDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�TXH�SRVLELOLWH�XQD�SURPRFLyQ�H[WHULRU
HIHFWLYD��$GLFLRQDOPHQWH�HV�QHFHVDULR�SURPRYHU�DFXHUGRV�GH�FRRSHUDFLyQ�FRQ�UHJLRQHV
OLPtWURIHV�SDUD�FRPSOHWDU�HO�PDSD�WXUtVWLFR�\�DUWLFXODU�XQD�LPDJHQ�KRPRJpQHD�TXH
LQWHJUH�HO�HVSDFLR�QDWXUDO�


