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$UWtFXOR��~QLFR���$GySWDQVH��ORV��VLJXLHQWHV��HVWDWXWRV���TXH
UHJLUiQ��OD�DGPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GHO�,QVWLWXWR��GH
'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�

&$3,78/2�,
1DWXUDOH]D��REMHWR��IXQFLRQHV�\�GRPLFLOLR�

$UWtFXOR������1DWXUDOH]D��(O�,QVWLWXWR�GH�'HVDUUROOR��GH��ORV
5HFXUVRV��1DWXUDOHV�5HQRYDEOHV�HV�XQ�HVWDEOHFLPLHQWR�S~EOLFR�
HVWR�HV��FRQ�SHUVRQHUtD�MXUtGLFD��DXWRQRPtD�DGPLQLVWUDWLYD��\
SDWULPRQLR���LQGHSHQGLHQWH����DGVFULWR���DO���0LQLVWHULR���GH
$JULFXOWXUD���TXH��VH��RUJDQL]DUi��FRQIRUPH��D���ODV���QRUPDV
HVWDEOHFLGDV�SRU�HO�'HFUHWRV������GH�������ODV�UHJODPHQWDULDV
GH�pVWH�\�ODV�FRQWHQLGDV�HQ�ORV�SUHVHQWHV�HVWDWXWRV�

3DUiJUDIR���6LJOD���&RPR�GLVWLQWLYR�HQ�WRGRV��VXV��DFWRV���HO
,QVWLWXWR�SRGUi�XVDU�OD�VLJOD�³,1'(5(1$´�

$UWtFXOR������2EMHWLYR���(O�,QVWLWXWR�WHQGUi��FRPR��ILQDOLGDG
SULQFLSDO��DGPLQLVWUDU���D�QRPEUH�GHO��(VWDGR���ORV��UHFXUVRV
QDWXUDOHV�UHQRYDEOHV�GHO�SDtV��FRQ�HO�REMHWR�GH�JDUDQWL]DU�VX
SHUPDQHQFLD��FRPR��IXHQWH��GH�ELHQHVWDU��SDUD��OD��FRPXQLGDG�
DVHJXUDQGR�VX�FRQVHUYDFLyQ�\�GHVDUUROOR��3RU�WDQWR��WHQGUi��D
VX��FDUJR�OR�UHODFLRQDGR�FRQ�OD�DGPLQLVWUDFLyQ��FRQVHUYDFLyQ�
GHVDUUROOR��\��DSURYHFKDPLHQWR�GH�ODV�DJXDV��VXSHUILFLDOHV��\
VXEWHUUiQHDV��OD�SHVFD�PDUtWLPD��IOXYLDO�\�ODFXVWUH��OD�IDXQD
\��OD��IORUD��VLOYHVWUHV��ORV�VXHORV�\�FXHQFDV�KLGURJUiILFDV�
ORV��SDUTXHV��QDFLRQDOHV��\�UHVHUYDV�QDWXUDOHV���ODV��VDEDQDV
QDWXUDOHV�\�SUDGHUDV�QDFLRQDOHV�

7HQGUi�DGHPiV�D�VX�FDUJR�OD�UHJODPHQWDFLyQ�GH�OD�RFXSDFLyQ�GH
ODV��SOD\DV�PDUtWLPDV��IOXYLDOHV�\�ODFXVWUHV��HQ�FRQFRUGDQFLD
FRQ�HO�OLWHUDO�F��GHO�DUWtFXOR���

$UWtFXOR��������'XUDFLyQ���/D��GXUDFLyQ��GHO���,QVWLWXWR���HQ
LQGHILQLGD�

$UWtFXOR������-XULVGLFFLyQ�\�GRPLFLOLR���(O��,QVWLWXWR��WLHQH
MXULVGLFFLyQ�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��\�VX��GRPLFLOLR�
VHGH�GH�VXV�yUJDQRV�DGPLQLVWUDWLYRV�SULQFLSDOHV��HV�OD�FLXGDG
GH�%RJRWi�
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3DUiJUDIR���(O��,QVWLWXWR���FRQ��VXMHFLyQ��D��OD��SROtWLFD��\
SURJUDPDV��GHO�VHFWRU�GHO�FXDO�IRUPD�SDUWH��\�D�OD�QDWXUDOH]D
GH���VXV��DFWLYLGDGHV���SRGUi��H[WHQGHU���FRQIRUPH��D���HVWRV
HVWDWXWRV���VX�DFFLyQ�D�WRGDV�ODV�UHJLRQHV�GHO�SDtV���FUHDQGR
XQLGDGHV��R�GHSHQGHQFLDV�VHFFLRQDOHV��TXH�SRGUiQ�R��FRLQFLGLU
FRQ��OD��'LYLVLyQ�*HQHUDO�GHO�7HUULWRULR��$GHPiV��EXVFDUi��OD
FRRUGLQDFLyQ�H�LQWHJUDFLyQ�GH�VXV�DFWLYLGDGHV�FRQ�ODV�GH��ORV
'HSDUWDPHQWRV�\�GHPiV�HQWLGDGHV�WHUULWRULDOHV�FXDQGR�VH�WUDWH
GH�VHUYLFLRV�VLPLODUHV�

$UWtFXOR������)XQFLRQHV��(O�,QVWLWXWR�WHQGUi��ODV��VLJXLHQWHV
IXQFLRQHV�

D���'HVDUUROODU��ODV��DFWLYLGDGHV�HQFDPLQDGDV��D��REWHQHU��OD
FRQVHUYDFLyQ����UDFLRQDO���DSURYHFKDPLHQWR����XVR� IRPHQWR�
FRQWURO���DGPLQLVWUDFLyQ�\�YLJLODQFLD�GH�ODV�DJXDV���ERVTXHV�
VXHORV���IDXQD���\��HQ�JHQHUDO�SURSHQGHU��SRU��OD��GHIHQVD��\
FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�GHO�SDtV�

E���(MHFXWDU�OD�SROtWLFD�JHQHUDO�GHO�*RELHUQR�HQ��PDWHULD��GH
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

F���&RQVHUYDU��DGPLQLVWUDU��IRPHQWDU��FRQWURODU�\�YLJLODU�ODV
iUHDV��IRUHVWDOHV���SDUD��OR��FXDO��WHQGUi��D��VX��FDUJR���OD
UHJODPHQWDFLyQ�GH�VX�DSURYHFKDPLHQWR�\�FRPHUFLDOL]DFLyQ���DVt
FRPR�HO�RWRUJDPLHQWR�GH�ODV�FRQFHVLRQHV��OLFHQFLDV�\�SHUPLVRV
UHVSHFWLYRV�

G��6XEDVWDU�ORV�ERVTXHV�S~EOLFRV�

H���&RQVHUYDU��IRPHQWDU��FRQWURODU�\�YLJLODU�OD�IDXQD�PDULQD�
IOXYLDO���ODFXVWUH��\��WHUUHVWUH���OD��UHJODPHQWDFLyQ��GH��VX
DSURYHFKDPLHQWR���\���HO��RWRUJDPLHQWR���GH���ODV���SDWHQWHV�
FRQFHVLRQHV��OLFHQFLDV�\�SHUPLVRV�FRUUHVSRQGLHQWHV�

I���'HVDUUROODU�ODV�H[SORWDFLRQHV�IRUHVWDOHV�\�SHVTXHUDV���VX
FRPHUFLDOL]DFLyQ�H�LQGXVWULDOL]DFLyQ�

J��$GPLQLVWUDU��FRQWURODU�\�YLJLODU�ODV�DJXDV�GH�XVR�S~EOLFR�
SDUD���OR���FXDO���VH���HQFDUJDUi���GH���OD���H[SHGLFLyQ���GH
UHJODPHQWDFLRQHV��JHQHUDOHV��SDUD��HO��XVR��GH��FRUULHQWHV��\
GHSyVLWRV���GH���DJXDV��VXSHUILFLDOHV��\���VXEWHUUiQHDV����HO
RWRUJDPLHQWR�GH�ODV�FRQFHVLRQHV�R�SHUPLVRV�SDUD�GHULYDUODV��\
OHJDOL]DFLyQ�GH�DSURYHFKDPLHQWRV�H[LVWHQWHV��1R�REVWDQWH���HQ
ORV�'LVWULWRV�GH�5LHJR�OD�UHJODPHQWDFLyQ�\�DGPLQLVWUDFLyQ��GH
ODV��DJXDV��FRQWLQXDUi�D�FDUJR�GHO�,1&25$��OR��PLVPR��TXH��OD
GLVWULEXFLyQ�TXH�VHD�QHFHVDULDV�HQ�ORV�FDVRV�D�TXH�VH�UHILHUH
HO�DUWtFXOR����GH�OD�/H\�����GH �����

K���2WRUJDU��ODV��FRQFHVLRQHV��GH��IXHU]D��KLGUiXOLFD��\��ORV
SHUPLVRV�SDUD�H[WUDHU�PDWHULDOHV�GH�DUUDVWUH�GH�ORV�OHFKRV�GH
ODV�FRUULHQWHV�\�GHSyVLWRV�GH�DJXD�

L��5HDOL]DU�ODV�LQYHVWLJDFLRQHV�\�HVWXGLRV�QHFHVDULRV�SDUD�OD
FRQVHUYDFLyQ���\���GHVDUUROOR��GH��ORV���5HFXUVRV���1DWXUDOHV
UHQRYDEOHV�

M���5HVHUYDU�\�DGPLQLVWUDU�iUHDV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV
SDUD���OD���HILFD]��SURWHFFLyQ��GH��ORV��UHFXUVRV���QDWXUDOHV
UHQRYDEOHV���\��DXWRUL]DU�OD�VXVWUDFFLyQ�GH�]RQDV��GHQWUR��GH
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HVWDV�UHVHUYDV��WDQWR�OD�FRQVWLWXFLyQ�FRPR�OD�VXVWUDFFLyQ��GH
GLFKDV�iUHDV�UHTXLHUHQ�OD�DSUREDFLyQ�SRVWHULRU�GHO�*RELHUQR�

N���5HVHUYDU��DGPLQLVWUDU�\�UHJODPHQWDU�ODV�VDEDQDV�FRPXQDOHV
\�SUDGHUDV�QDFLRQDOHV�

OO���5HDOL]DU�\�IRPHQWDU�DFWLYLGDGHV�GH�UHSREODFLyQ�IRUHVWDO�
tFWLFD�\�GH�IDXQD�VLOYHVWUH�

P���5HDOL]DU�GLUHFWDPHQWH�HO�DSURYHFKDPLHQWR�GH�ORV��UHFXUVRV
QDWXUDOHV�UHQRYDEOHV�

Q���'DU�QRUPDV�VREUH�HO�XVR�DGHFXDGR�GH�ORV�VXHORV��D�ILQ��GH
SUHFDYHU�R�FRQWURODU�OD�HURVLyQ�

x���5HSUHVHQWDU��DO��*RELHUQR 1DFLRQDO��HQ��OD��HMHFXFLyQ��GH
FRQYHQLRV���R��SUR\HFWRV��UHODFLRQDGRV��FRQ��HO���HVWXGLR���\
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

R���5HJODPHQWDU��D��QRPEUH�GHO�(VWDGR��OD��RFXSDFLyQ��GH��ODV
SOD\DV�PDUtWLPDV��IOXYLDOHV�\�ODFXVWUHV��HQ�FRRUGLQDFLyQ��FRQ
HO��0LQLVWHULR��GH�'HIHQVD�1DFLRQDO��HO�0LQLVWHULR��GH��2EUDV
3~EOLFDV���\��ORV��GHPiV��RUJDQLVPRV��HVWDWDOHV��TXH���WHQJDQ
LQMHUHQFLD�HQ�FDGD�FDVR�\�KDFHU�FXPSOLU�ODV�QRUPDV��TXH��SDUD
HO�HIHFWR�VH�GLFWHQ�

S��(VWDEOHFHU�VLVWHPDV�GH�FRQWURO�\�YLJLODQFLD�TXH�JDUDQWLFHQ
OD��FRQVHUYDFLyQ��GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��\��HO
FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�

T���5HDOL]DU��ODERUHV��GH��RUGHQDFLyQ��\��PDQHMR��GH��FXHQFDV
KLGURJUiILFDV�

U���SURPRYHU��\��UHDOL]DU�DFWLYLGDGHV��GH��GLYXOJDFLyQ��\��GH
DGHFXDFLyQ��VREUH�FRQVHUYDFLyQ�\�GHVDUUROOR�GH��ORV��5HFXUVRV
1DWXUDOHV�5HQRYDEOHV�

UU���$SOLFDU��HQ��FDGD��FDVR��SDUWLFXODU��ODV��VDQFLRQHV��TXH
HVWDEOH]FDQ�ODV�GLVSRVLFLRQHV�OHJDOHV�SRU�HO�LQGHELGR XVR��\
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�

V���5HDOL]DU��WRGRV�ORV�DFWRV�\�FHOHEUDU�WRGRV�ORV��FRQWUDWRV
WHQGLHQWHV�DO�PHMRU�FXPSOLPLHQWR�GH�VXV�ILQDOLGDGHV�

W���([SHGLU��WRGD�FODVH�GH�UHJODPHQWRV�TXH�IXHUHQ��QHFHVDULRV
SDUD��HO��UDFLRQDO��DSURYHFKDPLHQWR�\��XVR��GH��ORV��5HFXUVRV
1DWXUDOHV��\�KDFHUORV�FXPSOLU��3DUD�HVWH�HIHFWR��HO�,QVWLWXWR
HVWDUi�GRWDGR�GH�ODV�IDFXOWDGHV�SROLFLYDV�FRUUHVSRQGLHQWHV�

X����&HOHEUDU��FRQWUDWRV��FRQ��ORV��'HSDUWDPHQWRV���'LVWULWRV
(VSHFLDOHV�\�0XQLFLSLRV�SDUD�GHVDUUROODU�ORV�SURJUDPDV�GH�TXH
WUDWD��HO�DUWtFXOR���GHO�'HFUHWR�� /H\������GH�������FRQ��ORV
UHFXUVRV�TXH�VHxDOD�HO�DUWtFXOR���GHO�PLVPR�'HFUHWR�

Y��/DV�GHPiV�IXQFLRQHV�TXH�OH�VHDQ�DVLJQDGDV�SRU�OD�OH\�

$UWtFXOR�������'HOHJDFLRQHV���(O��,QVWLWXWR��SRGUi�� PHGLDQWH
DFXHUGR�GH�OD�-XQWD�'LUHFWLYD��DSUREDGR�SRU�HO�YRWR�IDYRUDEOH
GH��VX��3UHVLGHQWH��GHOHJDU�DOJXQDV�GH�ODV�IXQFLRQHV��GH��TXH
WUDWD�HO�DUWtFXOR���GH�HVWRV�HVWDWXWRV��(Q�ORV�'HSDUWDPHQWRV�
HQ���ODV��&RUSRUDFLRQHV��5HJLRQDOHV��GH��'HVDUUROOR��X��RWUDV
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HQWLGDGHV��R�(VWDEOHFLPLHQWRV�3~EOLFRV�ELHQ�VHD�SRU�VROLFLWXG
GH��HOORV��R�SRUTXH�HO�,QVWLWXWR�FRQVLGHUH�TXH�WDO�GHOHJDFLyQ
HV��FRQYHQLHQWH��SDUD��DVHJXUDU�OD�HILFD]��HMHFXFLyQ��GH��ODV
DFWLYLGDGHV�TXH�VH�GHOHJDQ��\�SDUD�LPSHGLU�OD�LQWHUUXSFLyQ�GH
VHUYLFLRV��TXH��DFWXDOPHQWH�VH�HQFXHQWUDQ�D��FDUJR��GH��RWUDV
HQWLGDGHV�TXH�YLHQHQ�GHVHPSHxDQGR�IXQFLRQHV�VLPLODUHV��D��ODV
GHO�,1'(5(1$�

$O��GHOHJDU��XQD��IXQFLyQ�VH�HVWDEOHFHUi��FODUDPHQWH��TXH��OD
HQWLGDG��GHOHJDWDULD��DGTXLHUH��ORV��UHVSHFWLYRV��SRGHUHV���\
IDFXOWDGHV��OHJDOHV��GHO�,QVWLWXWR��\�TXHGD��VRPHWLGD��D��ORV
PLVPRV�UHTXLVLWRV�\�IRUPDOLGDGHV�SUHVFULWRV�SDUD�pVWH�SRU��HO
'HFUHWR��1R�������GH�������,JXDOPHQWH�VH�HVWDEOHFHUi�TXH��ORV
DFWRV��GH��OD��HQWLGDG�GHOHJDWDULD�GHEHUiQ�VHU�DGRSWDGRV��SRU
pVWD��GH��FRQIRUPLGDG��FRQ�ODV�GLVSRVLFLRQHV��OHJDOHV��R��ORV
HVWDWXWRV�TXH�ULJHQ�VX�IXQFLRQDPLHQWR��&XDQGR�OD�OH\�H[LMD�HO
YRWR�IDYRUDEOH�GHO�0LQLVWHULR�GH�$JULFXOWXUD�R�DSUREDFLyQ�SRU
HO���*RELHUQR����HO��DFWR��FRUUHVSRQGLHQWH��GH���OD���HQWLGDG
GHOHJDWDULD���GHEHUi��VHU��DSUREDGR��SRU��HO��0LQLVWHULR���GH
$JULFXOWXUD�R�HO�*RELHUQR��VHJ~Q�HO�FDVR�

(O��,QVWLWXWR��SRGUi��HQ��FXDOTXLHU�WLHPSR���FRQ��ORV��PLVPRV
UHTXLVLWRV���TXH��VH��H[LJHQ��SDUD��FRQFHGHU��OD��GHOHJDFLyQ�
UHDVXPLU�OD�IXQFLyQ�R�IXQFLRQHV�GHOHJDGDV�

3DUiJUDIR���/DV�IXQFLRQHV�DWULEXLGDV�DO�,QVWLWXWR��HQ��YLUWXG
GHO��'HFUHWR�������GH�������\�TXH�YHQtDQ�VLHQGR��GHVHPSHxDGDV
SRU��RWUDV��LQVWLWXFLRQHV�R�HQWLGDGHV�GH�FDUiFWHU��S~EOLFR��R
SULYDGR��VHJXLUiQ�VLHQGR�HMHUFLGDV�SRU�pVWDV��KDVWD�WDQWR��HO
,QVWLWXWR�PDQLILHVWH�TXH�HVWi�HQ�FDSDFLGDG�GH�DVXPLUODV�

$UWtFXOR����&RQGLFLRQHV�GH�OD�GHOHJDFLyQ��(O�,QVWLWXWR��SRGUi
GHOHJDU��IXQFLRQHV��SDUD�XQ�GHWHUPLQDGR��VHFWRU��WHUULWRULDO�
UHJLRQDO��GHSDUWDPHQWDO�R�PXQLFLSDO��R�SDUD�WRGR�HO�SDtV�

(Q�HO�DFWR�SRU�HO�FXDO�OD�-XQWD�'LUHFWLYD�KDJD�OD�GHOHJDFLyQ�
GHEHUiQ�GHWHUPLQDUVH�WD[DWLYDPHQWH�OD�IXQFLyQ�R�IXQFLRQHV�TXH
VH��GHOHJDQ��HVSHFLILFDQGR�ODV�IRUPDOLGDGHV�\�UHTXLVLWRV��TXH
H[LJH��VX�HMHUFLFLR�\�XQ�WpUPLQR�GH�YLJHQFLD�GH�OD�UHVSHFWLYD
GHOHJDFLyQ�

'H�OD�PLVPD�PDQHUD�VH�HVWDEOHFHUi�HQ�HO�DFWR�GH�OD�GHOHJDFLyQ
TXH��ORV�LQJUHVRV�TXH�OD�HQWLGDG�GHOHJDWDULD�DGTXLHUD��HQ��HO
HMHUFLFLR�GH�OD�IXQFLyQ�GHOHJDGD��SDVDQ�D�IRUPDU�SDUWH�GH��VX
SDWULPRQLR��SURSLR��R��GHO�SDWULPRQLR�GHO��,QVWLWXWR��HQ��ODV
SURSRUFLRQHV�TXH�HQ�HO�PLVPR�DFWR�VH�HVWDEOH]FDQ�

/D��HQWLGDG��GHOHJDWDULD�SRU�HO�PLVPR�KHFKR�GH�OD�GHOHJDFLyQ�
DVXPH��OD��UHVSRQVDELOLGDG��SRU�HO�DGHFXDGR��FXPSOLPLHQWR��GH
WRGDV��\��FDGD��XQD��GH��ODV��DFWLYLGDGHV��LQKHUHQWHV��D��ODV
IXQFLRQHV��TXH�VH�GHOHJDQ��$Vt�PLVPR�UHQGLUi�LQIRUPHV��GH��VX
JHVWLyQ��DQWH�OD�*HUHQFLD�*HQHUDO�GHO�,QVWLWXWR��FXDQGR��HOOD
OR�UHTXLHUD�

/D��HQWLGDG��GHOHJDWDULD�HMHUFHUi�ODV��IXQFLRQHV��TXH��VH��OH
GHOHJXHQ���FLxpQGRVH��D�ODV�GLVSRVLFLRQHV��OHJDOHV��VREUH��OD
PDWHULD�\�FRRUGLQDQGR�VXV�ODERUHV�FRQ HO�,Q�

$UWtFXOR��������$WULEXFLRQHV��HVSHFLDOHV����3DUD���HO���PHMRU
FXPSOLPLHQWR��GH��ORV�ILQHV�GHO�,QVWLWXWR���pVWH��WHQGUi��ODV
VLJXLHQWHV�DWULEXFLRQHV�HVSHFLDOHV�
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����$GTXLULU��WRGD��FODVH�GH�ELHQHV��GHUHFKRV���FRQVHUYDUORV�
PHMRUDUORV��JUDYDUORV�\�HQDMHQDUORV�

����7RPDU�GLQHUR�HQ�SUpVWDPR�FRQ�JDUDQWtD�GH�ORV�ELHQHV�GH�VX
SURSLHGDG��R��VLQ��HOOD��JLUDU��HQGRVDU��DFHSWDU���SURWHVWDU�
FDQFHODU���FRQGRQDU���SDJDU��R��UHFLELU��FKHTXHV���OHWUDV��GH
FDPELR���SDJDUpV��R��FXDOTXLHUD�RWUD��FODVH��GH��LQVWUXPHQWRV
QHJRFLDEOHV���\��FHOHEUDU��WRGD��FODVH��GH��RSHUDFLRQHV���FRQ
HQWLGDGHV�S~EOLFDV�\�R�SULYDGDV��QDFLRQDOHV�\�R�H[WUDQMHUDV�

���$GPLQLVWUDU�VXV�SURSLRV�ELHQHV�

����2EWHQHU�OD�FRRSHUDFLyQ�WpFQLFD�R�ILQDQFLHUD�TXH��UHTXLHUD
SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��GH�FXDOTXLHU�SHUVRQD�R
HQWLGDG��QDFLRQDO��R��H[WUDQMHUD���FRQ��REVHUYDQFLD��GH���ODV
GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

���3DUWLFLSDU�FRQ�OD�DXWRUL]DFLyQ�GHO�*RELHUQR��HQ�VRFLHGDGHV
R��HVWDEOHFLPLHQWRV��GHVWLQDGRV��DO��IRPHQWR��JHQHUDO��GH��OD
HFRQRPtD�R�DO�PHMRU�DSURYHFKDPLHQWR�GH�ORV�5HFXUVRV�1DWXUDOHV
5HQRYDEOHV�

&$3,78/2�,,
2UJDQRV�GH�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�

$UWtFXOR������/D��GLUHFFLyQ��\�DGPLQLVWUDFLyQ��GHO��,QVWLWXWR
HVWDUi��D�FDUJR�GH�OD�-XQWD�'LUHFWLYD��GHO�*HUHQWH�*HQHUDO��\
GH�ORV�GHPiV�PLHPEURV�TXH�GHWHUPLQHQ�ORV�DFWRV�SHUWLQHQWHV�GH
OD�-XQWD�'LUHFWLYD�

-XQWD�'LUHFWLYD

$UWtFXOR�����&RPSRVLFLyQ��/D�-XQWD�'LUHFWLYD�HVWDUi�LQWHJUDGD
DVt�

����(O��0LQLVWUR��GH��$JULFXOWXUD R��VX��GHOHJDGR���TXLHQ��OD
SUHVLGLUi�

����(O��*HUHQWH�GH�OD�&DMD�GH�&UpGLWR�$JUDULR���,QGXVWULDO��\
0LQHUR�

����(O�*HUHQWH�GHO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD
,1&25$�

���(O�*HUHQWH�GHO�,QVWLWXWR�GH�0HUFDGHR�$JURSHFXDULR�,'(0$�

���(O�*HUHQWH�GHO�,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�,&$�

����'RV��PLHPEURV��FRQ�VXV�UHVSHFWLYRV�VXSOHQWHV���GHVLJQDGRV
SRU��HO��3UHVLGHQWH�GH�OD�5HS~EOLFD��XQR�GH�ORV��FXDOHV��VHUi
UHSUHVHQWDQWH�GH�ODV�$VRFLDFLRQHV�GH�&DPSHVLQRV�

'H�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD

$UWtFXOR�������&DOLGDG�GH�ORV�PLHPEURV��/RV��PLHPEURV��GH��OD
-XQWD���'LUHFWLYD���DXQTXH��HMHU]DQ��IXQFLRQHV��S~EOLFDV���QR
DGTXLHUHQ���SRU��HVH��VROR��KHFKR��OD��FDOLGDG��GH��HPSOHDGRV
S~EOLFRV�



3iJLQD�� GH���

$UWtFXOR�����/RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD�GHEHUiQ�REUDU
VLHPSUH��FRQVXOWDQGR��OD��SROtWLFD�JXEHUQDPHQWDO��GHO��6HFWRU
$JURSHFXDULR�\�HO�LQWHUpV�GHO�,QVWLWXWR�DQWH�HO�FXDO�DFW~DQ�

$UWtFXOR������3HUtRGR��(O�SHUtRGR�GH�ORV�PLHPEURV��GHVLJQDGRV
SRU��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�VHUi�GH�GRV�DxRV��FRQWDGRV
D�SDUWLU�GH�VX�SRVHVLyQ�

$UWtFXOR�����'HVLJQDFLyQ�GH�GHOHJDGRV��/RV�0LQLVWURV�\��GHPiV
DXWRULGDGHV��QDFLRQDOHV�TXH�WHQJDQ�IDFXOWDGHV��SDUD��GHVLJQDU
GHOHJDGRV��VX\RV��FRPXQLFDUiQ�D�OD�-XQWD�'LUHFWLYD�HO��QRPEUH
GHO�GHOHJDGR�\�SRGUiQ�OOHYDU�D�ODV�VHVLRQHV�HQ�TXH�FRQFXUUDQ�
D��OD�SHUVRQD�TXH�HQ�IRUPD�WHPSRUDO�R�SHUPDQHQWH�GHED�FXPSOLU
GLFKD�GHOHJDFLyQ�

$UWtFXOR�������'H��ORV��GHOHJDGRV��RILFLDOHV��DQWH��OD��-XQWD
'LUHFWLYD���/RV�0LQLVWURV�\�GHPiV�DXWRULGDGHV�QDFLRQDOHV��TXH
SXHGDQ��DFUHGLWDU��GHOHJDGRV�VX\RV�SDUD�IRUPDU��SDUWH��GH��OD
-XQWD���'LUHFWLYD���GHO���,QVWLWXWR���OR���KDUiQ���GHVLJQDQGR
IXQFLRQDULRV����GH����VXV���FRUUHVSRQGLHQWHV����UHSDUWLFLRQHV
DGPLQLVWUDWLYDV��R��GH�yUJDQRV�DGVFULWRV�R��YLQFXODGRV��D��VX
'HVSDFKR�

$UWtFXOR��������,QKDELOLGDGHV���/RV��PLHPEURV��GH��OD���-XQWD
'LUHFWLYD��QR��SRGUiQ��WHQHU�HQWUH��Vt���QL��FRQ��HO��JHUHQWH
JHQHUDO��SDUHQWHVFR�GHQWUR�GHO�FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG
R�HO�VHJXQGR�GH�DILQLGDG�

&RQ��SRVWHULRULGDG�D�VX�GHVLJQDFLyQ��\�PLHQWUDV��TXH��HMHU]DQ
VXV��FDUJRV���QL�ORV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD���QL��ORV
SDULHQWHV��GH��pVWRV���R�GHO�JHUHQWH��GHQWUR��GH��ORV��JUDGRV
PHQFLRQDGRV���SRGUiQ��VHU�QRPEUDGRV�SDUD��HMHUFHU��HPSOHRV��R
PLVLRQHV�UHPXQHUDGDV�GHQWUR�GHO�,QVWLWXWR��VDOYR HQ�FXDQWR��D
ORV�SULPHURV��HO�GHVHPSHxR�GH�FRPLVLRQHV�WHPSRUDOHV�IXHUD��GH
OD�VHGH�GHO�,QVWLWXWR��FXDQGR�SDUHFLHUH�LQGLVSHQVDEOH�

3URKLELFLyQ�HVSHFLDO��/RV�SDUWLFXODUHV�QR�SRGUiQ�VHU�PLHPEURV
GH���PiV���GH���GRV���-XQWDV���R���&RQVHMRV���'LUHFWLYRV���GH
(VWDEOHFLPLHQWRV��3~EOLFRV��\��GH��(PSUHVDV��,QGXVWULDOHV���\
&RPHUFLDOHV�GHO�(VWDGR�

$UWtFXOR������,QFRPSDWLELOLGDGHV��/RV�PLHPEURV��GH��OD��-XQWD
'LUHFWLYD�GHO�,QVWLWXWR�QR�SRGUiQ�GXUDQWH�HO�HMHUFLFLR�GH�VXV
IXQFLRQHV���QL�GHQWUR�GHO�DxR�VLJXLHQWH�D�VX�UHWLUR���SUHVWDU
VXV��VHUYLFLRV�SURIHVLRQDOHV�DO�RUJDQLVPR��Q�KDFHU�SRU�Vt��QR
SRU��LQWHUSXHVWD�SHUVRQD��FRQWUDWR�DOJXQR�FRQ��HO��PLVPR���QR
JHVWLRQDU��DQWH��pO�QHJRFLRV�SURSLRV�R�DMHQRV���VDOYR��FXDQGR
FRQWUD��HOORV�VH�HQWDEOHQ�DFFLRQHV�SRU�OD�HQWLGDG�D��OD��FXDO
VLUYDQ�R�KDQ�VHUYLGR��R�VH�WUDWH�GH�UHFODPRV�SRU�HO�FREUR��GH
LPSXHVWRV�R�WDVDV�TXH�VH�KDJD�D�ORV�PLVPRV��D�VX�FyQ\XJH�R��D
VXV�KLMRV�PHQRUHV�

7DPSRFR��SRGUiQ��LQWHUYHQLU��SRU�QLQJ~Q�PRWLYR��\� HQ��QLQJ~Q
WLHPSR���HQ��QHJRFLRV��TXH��KXELHUHQ��FRQRFLGR��R��DGHODQWDGR
GXUDQWH��HO��GHVHPSHxR�GH�VXV�IXQFLRQHV�\��SRU��UD]yQ��GH��VX
FDUJR�

3DUiJUDIR������1R�TXHGDQ�FRELMDGRV�SRU�ODV�LQFRPSDWLELOLGDGHV
GH��TXH�WUDWD�HO�SUHVHQWH�DUWtFXOR��HO�XVR�TXH�VH�KDJD�GH�ORV
ELHQHV��R�VHUYLFLRV�TXH�HO�,QVWLWXWR�RIUH]FD�DO�S~EOLFR��EDMR
FRQGLFLRQHV�FRPXQHV�D�WRGRV�ORV�TXH�ORV�VROLFLWHQ�



3iJLQD�� GH���

3DUiJUDIR����4XLHQHV�FRPR�IXQFLRQDULRV�R�PLHPEURV�GH�OD�-XQWD
'LUHFWLYD��DGPLWLHUHQ��OD�LQWHUYHQFLyQ�GH��FXDOTXLHU��SHUVRQD
DIHFWDGD��SRU��ODV�LQFRPSDWLELOLGDGHV�TXH�DTXt�VH��FRQVDJUDQ�
LQFXUULUiQ��HQ��PDOD��FRQGXFWD�\�GHEHUiQ�VHU��VDQFLRQDGRV��GH
DFXHUGR�FRQ�OD�OH\�

3DUiJUDIR��������4XLHQHV��WHQJDQ��DVRFLDFLyQ��SURIHVLRQDO���R
FRPXQLGDG��GH��RILFLQD�FRQ�PLHPEURV�GH�OD�-XQWD��'LUHFWLYD��R
*HUHQWH��R��6XEJHUHQWH�GHO�,QVWLWXWR��R��VHD��VXV��FRQVRFLRV�
H[FHSWR�HQ�VRFLHGDGHV�DQyQLPDV��HVWiQ�DVt�PLVPR�LQKDELOLWDGRV
SDUD�FHOHEUDU�ORV�DFWRV�\�FRQWUDWRV�SURKLELGRV�D�DTXHOORV�

3DUD��ORV�IXQFLRQDULRV�H[SUHVDGRV��\�ORV�GHPiV�GHO�,QVWLWXWR�
UHJLUiQ��ODV��GHPiV��LQFRPSDWLELOLGDGHV��HQ��FXDQWR��QR��VHDQ
FRQWUDULDV�D�ODV�DTXt�VHxDODGDV�

$UWtFXOR������)XQFLRQHV�GH�OD�-XQWD�'LUHFWLYD��/DV��IXQFLRQHV
GH�OD�-XQWD�'LUHFWLYD�VRQ�GH�WUHV�FODVHV��D�VDEHU�

$��/DV�TXH�H[LJHQ�DSUREDFLyQ�GHO�*RELHUQR�

%� /DV��TXH��UHTXLHUHQ�HO�YRWR�IDYRUDEOH�H��LQGHOHJDEOH��GHO
0LQLVWUR�GH�$JULFXOWXUD��\

&���$TXHOODV��TXH��VH��HMHUFHQ��SRU��PHGLR��GH��$FXHUGRV��VLQ
UHTXLVLWRV�HVSHFLDOHV�

3HUWHQHFHQ�D�OD�&ODVH�$�

D����$GRSWDU��ORV��HVWDWXWRV��GHO��,QVWLWXWR���\���VXV
UHIRUPDV�

E���$SUREDU�ODV�UHVROXFLRQHV�VREUH�FUHDFLyQ��GH��]RQDV
GH��UHVHUYD�QDFLRQDO�\�VXVWUDFFLyQ�GH�iUHDV�GHQWUR��GH
ODV�PLVPDV�

F���'LVSRQHU��OD�FRQWUDWDFLyQ�GH�HPSUpVWLWRV��H[WHUQRV
FRQ��GHVWLQR��DO��,QVWLWXWR�\��DSUREDU��ORV��FRQWUDWRV
FRUUHVSRQGLHQWHV�

G��$XWRUL]DU�ODV�FRPLVLRQHV�DO�H[WHULRU�GHO�*HUHQWH��\
GHPiV�IXQFLRQDULRV�

3HUWHQHFHQ�D�OD�&ODVH�%�

D���'HOHJDU�DOJXQDV�GH�ODV�IXQFLRQHV�GH�TXH��WUDWD��HO
DUWtFXOR�����GH��HVWRV�HVWDWXWRV�HQ��OD��&RUSRUDFLRQHV
5HJLRQDOHV���GH���'HVDUUROOR��X��RWUDV���HQWLGDGHV���R
HVWDEOHFLPLHQWRV�S~EOLFRV�

E����$SUREDU��HO��SUHVXSXHVWR��GHO��,QVWLWXWR��\���ORV
FRUUHVSRQGLHQWHV�WUDVODGRV�SUHVXSXHVWDOHV�

F� $SUREDU��ORV��DFWRV�R�FRQWUDWRV�TXH��LPSOLTXHQ��XQ
GHVHPEROVR��R��FRPSURPLVR�SRU�XQD�VXPD�VXSHULRU��D��XQ
PLOOyQ�GH�SHVRV����¶��������RR��

3HUWHQHFHQ�D�OD�&ODVH�&�

D���)RUPXODU��OD��SROtWLFD�JHQHUDO��GHO��,QVWLWXWR��HQ



3iJLQD�� GH���

GHVDUUROOR�GH�ORV�SODQHV�JHQHUDOHV�GHO�*RELHUQR�

E���'HWHUPLQDU�OD�RUJDQL]DFLyQ�LQWHUQD�GHO��,QVWLWXWR�
VX��SODQWD��GH��SHUVRQDO��\�VHxDODU��ODV��DVLJQDFLRQHV
FRUUHVSRQGLHQWHV����FRQIRUPH���D���ODV���GLVSRVLFLRQHV
YLJHQWHV�VREUH�OD�PDWHULD�

F���3URSRQHU�DO�0LQLVWHULR�GH�$JULFXOWXUD�OD��SROtWLFD
JHQHUDO���FRQIRUPH���D��UHJODV���TXH���SUHVFULEDQ���HO
'HSDUWDPHQWR���$GPLQLVWUDWLYR��GH��3ODQHDFLyQ���\���OD
'LUHFFLyQ��*HQHUDO�GHO�SUHVXSXHVWR���GHEHQ��IRUPXODUVH
SDUD��VX�LQFRUSRUDFLyQ�D�ORV�SODQHV�VHFWRULDOHV���\��D
WUDYpV�GH�pVWRV�D�ORV�SODQHV�GH�GHVDUUROOR�

G���$SUREDU��ORV��DFWRV��R�FRQWUDWRV��TXH��FHOHEUH��HO
*HUHQWH��*HQHUDO��FXDQGR�VX�FXDQWtD�VHD��R��H[FHGD��GH
GRVFLHQWRV�PLO�SHVRV�����������RR��

H���6HxDODU��\�UHJODPHQWDU�ODV�SUHVWDFLRQHV��VRFLDOHV�
YLiWLFRV���VHJXURV���JDVWRV�GH�UHSUHVHQWDFLyQ���JDVWRV
GH��WUDQVSRUWH��\�GHPiV�DVLJQDFLRQHV��SDUD��WRGRV��ORV
HPSOHDGRV��\�WUDEDMDGRUHV�GHO�,QVWLWXWR�HQ��FXDOTXLHUD
GH�VXV�GHSHQGHQFLDV�

I���&UHDU��FRPLWpV��DVHVRUHV��GHO��,QVWLWXWR��SDUD��HO
FXPSOLPLHQWR���GH��VXV��REMHWLYRV��\��DVLJQDUOHV���ODV
IXQFLRQHV���\��DWULEXFLRQHV��HVSHFtILFDV���TXH���GHEDQ
FXPSOLU�

J���(VWDEOHFHU��FXiOHV�GH�ORV�VHUYLFLRV��WpFQLFRV��TXH
SUHVWH��HO��,QVWLWXWR�GHEHQ�VHU�UHWULEXLGRV�SRU��PHGLR
GH�WDVDV�\�ILMDU�VX�FXDQWtD�\�PRGR�GH�H[LJLUODV�

K��&RQ�SDUWLFLSDFLyQ�GH�ODV�$VRFLDFLRQHV�&DPSHVLQDV��\
VLPLODUHV��LQWHJUDU�FRPLWpV�VHFFLRQDOHV�TXH��SURSHQGDQ
SRU���OD���GHIHQVD��\��HO��GHVDUUROOR��\��OD��UDFLRQDO
XWLOL]DFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�GH�OD�UHJLyQ���\
VLUYDQ��GH�RUJDQLVPRV�GH�DVHVRUtD�\�FRQWURO��SDUD��ORV
IXQFLRQDULRV�VHFFLRQDOHV�GHO�,QVWLWXWR�

L����$XWRUL]DU���DO��*HUHQWH��*HQHUDO���SDUD���QRPEUDU
UHSUHVHQWDQWH�MXGLFLDO�GHO�,QVWLWXWR�FXDQGR�OR��HVWLPH
FRQYHQLHQWH�

M���'HVLJQDU��WUDQVLWRULDPHQWH��OD��SHUVRQD��TXH��GHED
FXPSOLU���ODV���IXQFLRQHV��GHO��*HUHQWH��PLHQWUDV���HO
3UHVLGHQWH���GH���OD���5HS~EOLFD���GHFLGH���VREUH���HO
SDUWLFXODU�

N��'DUVH�VX�SURSLR�UHJODPHQWR�

O���/DV��GHPiV��TXH�OH�RWRUJXHQ�OD�OH\���ORV��GHFUHWRV
UHJODPHQWDULRV�\�ORV�SUHVHQWHV�HVWDWXWRV���\��DTXHOODV
TXH���QR���HVWiQ���DWULEXLGDV��H[SUHVDPHQWH���D���RWUR
IXQFLRQDULR��X��RUJDQLVPR�\�TXH�SRU�VX��QDWXUDOH]D��GH
RUJDQLVPR�����VXSHULRU�����GHO�����,QVWLWXWR�����GHEDQ
FRUUHVSRQGHUOH�

$UWtFXOR������5HXQLRQHV��/DV�UHXQLRQHV�GH�OD�-XQWD��'LUHFWLYD
VHUiQ��SUHVLGLGDV��SRU��HO��0LQLVWUR��GH��$JULFXOWXUD��R���VX
GHOHJDGR���\�VH�HIHFWXDUiQ�HQ�OD�FLXGDG�GH�%RJRWi���HQ��IRUPD



3iJLQD�� GH���

RUGLQDULD��SRU�OR�PHQRV�XQD�YH]�DO�PHV��\�H[WUDRUGLQDULDPHQWH
FXDQGR��VHD�FRQYRFDGD�SRU�HO�3UHVLGHQWH�R�HO�*HUHQWH�*HQHUDO�
WDPELpQ�SRGUi�FHOHEUDU�UHXQLRQHV�HQ�RWURV�OXJDUHV�GHO�SDtV�

3DUiJUDIR����$�ODV�UHXQLRQHV�GH OD�-XQWD�'LUHFWLYD�FRQFXUULUi
FRQ��YR]��SHUR�VLQ�YRWR�HO�*HUHQWH�*HQHUDO��'HEHUiQ�FRQFXUULU
WDPELpQ��ORV�GHPiV�IXQFLRQDULRV�TXH�OD�-XQWD�'LUHFWLYD��R��HO
*HUHQWH�*HQHUDO�GHWHUPLQHQ�

3DUiJUDIR������/DV�UHXQLRQHV�GH�OD�-XQWD�'LUHFWLYD��VH��KDUiQ
FRQVWDU��HQ�XQ�OLEUR�GH�DFWDV��ODV�FXDOHV�VH�DXWRUL]DUiQ��FRQ
ODV�ILUPDV�GHO�3UHVLGHQWH�\�GHO�6HFUHWDULR�GH�OD�-XQWD�

$UWtFXOR�����/D�-XQWD�'LUHFWLYD�SRGUi�HVWDEOHFHU�GHQWUR�GH�VX
VHQR��FRPLVLRQHV��SDUD��WUDEDMRV�R��HVWXGLRV��HVSHFLDOHV��TXH
UHTXLHUD�

$UWtFXOR�������4XyUXP�\�YRWDFLRQHV��/D�-XQWD�'LUHFWLYD��SXHGH
VHVLRQDU��YiOLGDPHQWH�FRQ�OD�PD\RUtD�GH�VXV��PLHPEURV��\��ODV
GHFLVLRQHV�VH�WRPDUiQ�FRQ�HO�YRWR�IDYRUDEOH�GH�OD�PD\RUtD��GH
ORV�DVLVWHQWHV�

&XDQGR�VH�WUDWH�GH�HMHUFHU�ODV�IXQFLRQHV�FRQWHPSODGDV�HQ��XQR
FXDOTXLHUD�GH�ORV�OLWHUDOHV�GH�OD�FODVH�%�GHO�DUWtFXOR�����GH
HVWRV�HVWDWXWRV��VH�UHTXHULUi�HO�YRWR�IDYRUDEOH�H�LQGHOHJDEOH
GHO�0LQLVWUR�GH�$JULFXOWXUD�

$UWtFXOR�����'HQRPLQDFLyQ�GH�ORV�DFWRV�GH�OD�-XQWD�'LUHFWLYD�
/RV��DFWRV��GH�OD�-XQWD�'LUHFWLYD SRU�PHGLR�GH�ORV�FXDOHV��VH
DGRSWHQ���UHJODPHQWRV��X��RWUDV��GLVSRVLFLRQHV��GH���FDUiFWHU
JHQHUDO��\�DTXHOORV�TXH�UHVXHOYDQ�VLWXDFLRQHV�SDUWLFXODUHV�VH
OODPDUiQ��³$FXHUGRV´�\�OOHYDUiQ�OD�ILUPD�GH�TXLHQ�SUHVLGD��OD
UHXQLyQ�\�GHO�6HFUHWDULR�GH�OD�-XQWD�

3DUiJUDIR���/RV�$FXHUGRV�VH�OOHYDUiQ�HQ�XQ�OLEUR��TXH��HVWDUi
EDMR��OD��FXVWRGLD��GHO�6HFUHWDULR�GH��OD��-XQWD���\��TXH��VH
QXPHUDUiQ�VXFHVLYDPHQWH�FRQ�LQGLFDFLyQ�GHO�GtD��PHV�\�DxR��HQ
TXH��VH��H[SLGDQ��/R�PLVPR�VH�KDUi�FRQ�UHODFLyQ�DO��OLEUR��GH
$FWDV�

$UWtFXOR������+RQRUDULRV��/RV�PLHPEURV�GH�OD�-XQWD��'LUHFWLYD
WHQGUiQ�GHUHFKR�D�SHUFLELU�ORV�KRQRUDULRV�SRU�VX�DVLVWHQFLD�D
ODV��VHVLRQHV��SOHQDULDV�R�GH�FRPLVLRQHV��TXH��VH��ILMHQ��SRU
UHVROXFLyQ�HMHFXWLYD��3HUR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
GHO��'HFUHWR��������GH��������ORV��HPSOHDGRV��R��IXQFLRQDULRV
S~EOLFRV�QR�SRGUiQ�SHUFLELU�UHPXQHUDFLyQ�SRU�PiV�GH��GRV�����
-XQWDV��'LUHFWLYDV�GH�TXH�IRUPHQ�SDUWH�HQ�YLUWXG�GHO��PDQGDWR
OHJDO�R�SRU�GHOHJDFLyQ�

$UWtFXOR������'H�OD�RUJDQL]DFLyQ�UHJLRQDO��/D�-XQWD�'LUHFWLYD
GHWHUPLQDUi�OD�FUHDFLyQ�GH�HQWLGDGHV�UHJLRQDOHV�\�VHxDODUi�VX
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�

$UWtFXOR������'HO�6HFUHWDULR�*HQHUDO��(O�,QVWLWXWR�WHQGUi��XQ
6HFUHWDULR�*HQHUDO��TXLHQ�DFWXDUi�FRPR�6HFUHWDULR�GH�OD�-XQWD
'LUHFWLYD�\�DXWRUL]DUi�FRQ�VX ILUPD�ORV�DFWRV�GH�pVWD��\��GHO
JHUHQWH����JHQHUDO����(O���6HFUHWDULR���OOHYDUi����EDMR����VX
UHVSRQVDELOLGDG��\�FXVWRGLDUi�ORV�OLEURV�\�GRFXPHQWRV��GH��OD
-XQWD�'LUHFWLYD�\�FXPSOLUi�ODV�GHPiV�IXQFLRQHV�TXH�HOOD�R��HO
*HUHQWH�*HQHUDO�OH�DVLJQHQ�
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'HO�*HUHQWH�*HQHUDO

$UWtFXOR�������'HVLJQDFLyQ�\�VWDWXV��MXUtGLFR���(O��LQVWLWXWR
WHQGUi��XQ��*HUHQWH��*HQHUDO��DJHQWH��GHO��3UHVLGHQWH��GH��OD
5HS~EOLFD��GH�VX�OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ��TXLHQ�VHUi�HO
UHSUHVHQWDQWH�OHJDO�GH�OD�LQVWLWXFLyQ�\�VX�SULPHUD��DXWRULGDG
HMHFXWLYD���UHVSRQVDEOH��GH�VX�IXQFLRQDPLHQWR��\��GHO��HILFD]
GHVDUUROOR�GH�VXV�REMHWLYRV�

$UWtFXOR�����)XQFLRQHV��6RQ�IXQFLRQHV�GHO�*HUHQWH�*HQHUDO�GHO
,QVWLWXWR�

����6RPHWHU��D��OD��FRQVLGHUDFLyQ�GH�OD�-XQWD��'LUHFWLYD��ORV
SODQHV�\�SURJUDPDV�GHO�,QVWLWXWR�

����'LULJLU��\��FRRUGLQDU�ODV�DFWLYLGDGHV��GH��ODV��GLVWLQWDV
GHSHQGHQFLDV�GHO�,QVWLWXWR�\�VHUYLU�GH�YtQFXOR�HQWUH�HOODV��\
OD�-XQWD�

����'LULJLU���FRRUGLQDU��YLJLODU�\�FRQWURODU�HO�SHUVRQDO��GHO
,QVWLWXWR��\��OD��HMHFXFLyQ�GH�ODV�IXQFLRQHV�R��SURJUDPDV��GH
pVWH�

����3URSRQHU��D�OD�-XQWD�'LUHFWLYD�OD�FUHDFLyQ���VXSUHVLyQ��R
PRGLILFDFLyQ�GH�FDUJRV�\�GHSHQGHQFLDV�GHO�,QVWLWXWR�

����1RPEUDU�\�UHPRYHU�OLEUHPHQWH�ORV�HPSOHDGRV�GH�ORV��FDUJRV
HVWDEOHFLGRV��SDUD��HO��,QVWLWXWR��\��SURSRQHU��D��OD���-XQWD
'LUHFWLYD�OD�FUHDFLyQ�GH�ORV�TXH�VH�FRQVLGHUHQ�QHFHVDULRV�

����&RQFHGHU�YDFDFLRQHV��SHUPLVRV�\�OLFHQFLDV�D�ORV�HPSOHDGRV
GHO��LQVWLWXWR��H�LPSRQHU�ODV�VDQFLRQHV�D�TXH�KD\D��OXJDU��GH
FRQIRUPLGDG��FRQ��OR��TXH��VH��HVWDEOH]FD��HQ��HO��UHJODPHQWR
LQWHUQR�

����&RQVWLWXLU��PDQGDWDULRV�TXH�UHSUHVHQWHQ�DO��,QVWLWXWR��HQ
QHJRFLRV�MXGLFLDOHV�R�H[WUDMXGLFLDOHV�

����2WRUJDU��FRQFHVLRQHV��SDWHQWHV��OLFHQFLDV�R��SHUPLVRV��GH
DSURYHFKDPLHQWR�\�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

����3URSRQHU��D��OD�-XQWD�'LUHFWLYD�ORV�SUR\HFWRV��VREUH��ODV
WDVDV�TXH�YD\DQ�D�VHU�FREUDGDV�SRU�ORV�VHUYLFLRV�WpFQLFRV�TXH
SUHVWH�HO�,QVWLWXWR�

����3URYHHU�DO�UHFDXGR�GH�ORV�LQJUHVRV��RUGHQDU�ORV�JDVWRV��\
HQ��JHQHUDO��GLULJLU�ODV�RSHUDFLRQHV�SURSLDV��GHO��,QVWLWXWR�
GHQWUR���GH���ODV���SUHVFULSFLRQHV��GH���OD���OH\����GHFUHWRV
UHJODPHQWDULRV�\�GLVSRVLFLRQHV�GH�OD�-XQWD�'LUHFWLYD�

�����9HODU��SRU��OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV��IRQGRV��\��HO
GHELGR���PDQWHQLPLHQWR \��XWLOL]DFLyQ��GH��ORV��ELHQHV���GHO
,QVWLWXWR�

�����,PSRQHU�ODV�PXOWDV�R�VDQFLRQHV�FRQWHPSODGDV�SRU�OD��OH\�
ORV��GHFUHWRV�UHJODPHQWDULRV�HVSHFLDOHV�GHO�,QVWLWXWR��R��ORV
FRQWUDWRV�

�����&RQYRFDU�D�OD�-XQWD�'LUHFWLYD�D�VHVLRQHV�H[WUDRUGLQDULDV
FXDQGR OR�HVWLPH�QHFHVDULR�



3iJLQD��� GH���

�����6RPHWHU��D��OD�FRQVLGHUDFLyQ�GH�OD�-XQWD��'LUHFWLYD��ODV
UHVROXFLRQHV��VREUH�OD�FUHDFLyQ�GH�UHVHUYDV�\�VXVWUDFFLyQ��GH
]RQDV��GHQWUR��GH��ODV��PLVPDV��\��SUHVHQWDUODV��DO��*RELHUQR
1DFLRQDO�SDUD�VX�DSUREDFLyQ�

�����3UHVHQWDU��D�OD�2ILFLQD�GH�3ODQHDFLyQ�GHO�0LQLVWHULR��GH
$JULFXOWXUD��HO��SUR\HFWR��GH�SUHVXSXHVWR��\��ORV��SODQHV��GH
LQYHUVLyQ��GHO�,1'(5(1$��SRU�OR�PHQRV�TXLQFH������GtDV��DQWHV
GH�VHU�VRPHWLGRV�D�OD�FRQVLGHUDFLyQ�GH�OD�-XQWD�'LUHFWLYD�

�����5HQGLU��LQIRUPHV�D�OD�2ILFLQD�GH�3ODQHDFLyQ��GHO��6HFWRU
$JURSHFXDULR���HQ��OD�IRUPD�TXH�pVWD�OR��GHWHUPLQH��VREUH��HO
HVWDGR��GH��HMHFXFLyQ��GH�ORV�SURJUDPDV�TXH��FRUUHVSRQGHQ��DO
,QVWLWXWR�

�����$��WUDYpV��GHO��0LQLVWHULR��GH��$JULFXOWXUD���UHQGLU��DO
3UHVLGHQWH��GH��OD��5HS~EOLFD�DQXDOPHQWH��LQIRUPHV��JHQHUDOHV
VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV��OD�VLWXDFLyQ�JHQHUDO�GHO
,QVWLWXWR�\�ODV�PHGLGDV�DGRSWDGDV�TXH�SXHGDQ�DIHFWDU�HO�FXUVR
GH��OD�SROtWLFD�GHO�*RELHUQR�HQ�PDWHULD�GH�UHFXUVRV�QDWXUDOHV
UHQRYDEOHV��,JXDOPHQWH��VXPLQLVWUDU�LQIRUPHV�VREUH�FXHVWLRQHV
HVSHFLDOHV�FXDQGR�HO�*RELHUQR�OR�VROLFLWH�

�����)RUPDU��SDUWH��GHO�&RQVHMR�6XSHULRU�GH�$JULFXOWXUD���GHO
&RPLWp�(MHFXWLYR�GHO�PLVPR�\�GH�ODV�-XQWDV�'LUHFWLYDV�GH��ODV
HQWLGDGHV��GHO�VHFWRU�DJURSHFXDULR��VHJ~Q�OR�SUHFHSWXDGR��SRU
ORV�'HFUHWRV������\������GH������

�����&HOHEUDU��\��VXVFULELU�HQ�VX�FDUiFWHU��GH��UHSUHVHQWDQWH
OHJDO���GHO��,QVWLWXWR���ORV��DFWRV��\��FRQWUDWRV��TXH��GHEDQ
FHOHEUDUVH��FRQ��SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��R��HQWLGDGHV
LQWHUQDFLRQDOHV�

�����3UHVHQWDU�DQXDOPHQWH�D�OD�-XQWD�'LUHFWLYD���FLxpQGRVH��D
ODV���GLVSRVLFLRQHV���OHJDOHV��YLJHQWHV����HO���SUR\HFWR���GH
SUHVXSXHVWR���\���ORV��WUDVODGRV��SUHVXSXHVWDOHV���TXH���VHDQ
QHFHVDULRV�HQ�HO�,QVWLWXWR�

�����3UHVHQWDU�VHPHVWUDOPHQWH�D�OD�-XQWD�'LUHFWLYD�XQ�EDODQFH
GH��SUXHED���\��FDGD�DxR�HO����GH�GLFLHPEUH��SUHVHQWDUOH��ORV
HVWDGRV��GH��ODV�RSHUDFLRQHV�H�LQYHQWDULRV�GH�ORV�ELHQHV��GHO
,QVWLWXWR��\��HO�EDODQFH�JHQHUDO�GHO�PLVPR�SDUD�FRQVLGHUDFLyQ
GHO�-XQWD�

�����0DQWHQHU�LQIRUPDGD�D�OD�-XQWD�'LUHFWLYD�GH�OD�PDUFKD�GHO
,QVWLWXWR��\�HQWUHJDUOH�ORV�LQIRUPHV�TXH�pVWD�OH�VROLFLWH��HQ
FXDOTXLHU�WLHPSR�

����'H�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�
WUDPLWDU�OR�UHODFLRQDGR�FRQ�HO�RWRUJDPLHQWR�GH�FRPLVLRQHV��DO
H[WHULRU GH�ORV�HPSOHDGRV�GHO�,QVWLWXWR�

�����'LFWDU�ORV�UHJODPHQWRV�LQWHUQRV�GH�WUDEDMR�\��WRGDV��ODV
QRUPDV�VREUH�DGPLQLVWUDFLyQ�GH�SHUVRQDO�TXH�GHEHQ�UHJLU�HQ�HO
,QVWLWXWR�

�����ODV��GHPiV��TXH��SRU�VX�QDWXUDOH]D�OH�FRUUHVSRQGDQ��FRPR
IXQFLRQDULR�HMHFXWLYR�R�VH�OH�DWULEX\DQ�H[SUHVDPHQWH��SRU��OD
OH\���ORV�GHFUHWRV�UHJODPHQWDULRV��ORV�SUHVHQWHV�HVWDWXWRV��R
ORV�DFXHUGRV�R�UHJODPHQWRV�GH�OD�-XQWD�'LUHFWLYD�



3iJLQD��� GH���

$UWtFXOR�����&XDQGR�VH�DXVHQWH�GH�OD�FDSLWDO�GH�OD�5HS~EOLFD�
HQ��HMHUFLFLR��GH�VX�FDUJR��HO�*HUHQWH�*HQHUDO��GHVLJQDUi��HO
IXQFLRQDULR�GHO�,QVWLWXWR�TXH�GHED�DWHQGHU�DO�GHVSDFKR�GH�ORV
DVXQWRV�XUJHQWHV�

$UWtFXOR�����'HQRPLQDFLyQ�GH�ORV�DFWRV�TXH�H[SLGD�HO�*HUHQWH�
/RV��DFWRV��R��GHFLVLRQHV��TXH�WRPH��HO��*HUHQWH��*HQHUDO��HQ
HMHUFLFLR�GH�FXDOHVTXLHUD�GH�ODV�IXQFLRQHV�D�pO�DVLJQDGDV�SRU
PLQLVWHULR��GH��OD��OH\��ORV�SUHVHQWHV��HVWDWXWRV��R��DFXHUGR
SRVWHULRUHV����GH���OD���-XQWD���'LUHFWLYD���VH���GHQRPLQDUiQ
³5HVROXFLRQHV´��\�VH�QXPHUDUiQ�VXFHVLYDPHQWH��FRQ��LQGLFDFLyQ
GHO�GtD��PHV�\�DxR�TXH�VH�H[SLGDQ�

$UWtFXOR�������,QKDELOLGDGHV��� LQFRPSDWLELOLGDGHV���3DUD��HO
*HUHQWH���*HQHUDO���UHJLUiQ��ODV���PLVPDV���LQKDELOLGDGHV���H
LQFRPSDWLELOLGDGHV��VHxDODGDV�HQ�ORV�DUWtFXORV������\������GH
HVWRV��HVWDWXWRV��\��GHPiV�GLVSRVLFLRQHV��YLJHQWHV��VREUH��OD
PDWHULD�

&$3,78/2�,,,
2UJDQL]DFLyQ�LQWHUQD�

$UWtFXOR�����(O�*HUHQWH�*HQHUDO�SUHVHQWDUi�SDUD�DSUREDFLyQ�GH
OD��-XQWD��'LUHFWLYD�HO�SUR\HFWR�GH�RUJDQL]DFLyQ�LQWHUQD��GHO
,QVWLWXWR� SHUR�VX�QRPHQFODWXUD�VH�DMXVWDUi�D�ODV�VLJXLHQWHV
QRUPDV�

�����/DV���XQLGDGHV���GH��QLYHO��GLUHFWLYR���VH���GHQRPLQDUiQ
6XEJHUHQFLDV��6XEGLUHFFLRQHV��9LFHSUHVLGHQFLDV�R�6HFUHWDUtDV�

����/DV��XQLGDGHV��TXH��FXPSOHQ��IXQFLRQHV��GH��DVHVRUtDV���R
FRRUGLQDFLyQ��VH�GHQRPLQDUiQ�2ILFLQDV�R�&RPLWpV��\��&RQVHMRV�
FXDQGR�LQFOX\DQ�SHUVRQDV�DMHQDV�DO�RUJDQLVPR�

����/DV��XQLGDGHV�RSHUDWLYDV��LQFOXLGDV�ODV�TXH�DWLHQGHQ��ORV
VHUYLFLRV�DGPLQLVWUDWLYRV�LQWHUQRV��VH�GHQRPLQDUiQ�'LYLVLRQHV
R�6HFFLRQHV�\�*UXSRV��([FHSFLRQDOPHQWH�HQ�UD]yQ�D�OD�PDJQLWXG
\��QDWXUDOH]D��GHO��WUDEDMR���SRGUiQ��FUHDUVH��'LUHFFLRQHV��\
*UXSRV�

����/DV��XQLGDGHV�TXH�VH�FUHHQ�SDUD�HO�HVWXGLR�R�GHFLVLyQ��GH
DVXQWRV�HVSHFLDOHV�VH�GHQRPLQDUiQ�&RPLVLRQHV�R�-XQWDV�

&$3,78/2�,9
5pJLPHQ�MXUtGLFR�GH�ORV�DFWRV�\�FRQWUDWRV�

$UWtFXOR�������/RV�FRQWUDWRV�TXH�FHOHEUH�HO��,QVWLWXWR��GHEHQ
FRQWHQHU���ODV��FOiXVXODV��TXH��VREUH��JDUDQWtDV����FDGXFLGDG
DGPLQLVWUDWLYD��\�UHFODPDFLRQHV�GLSORPiWLFDV�VH��H[LJHQ��SDUD
ORV��GHO��*RELHUQR��OD�GHFODUDWRULD�GH�FDGXFLGDG��OOHJDGR��HO
FDVR��VH�KDUi�SRU�HO�SURSLR�HVWDEOHFLPLHQWR�

$UWtFXOR�����&RQWUDWDFLyQ�GH�HPSUpVWLWRV��(O�,QVWLWXWR��HQ�OD
FRQWUDWDFLyQ�GH�HPSUpVWLWRV�LQWHUQRV�\�H[WHUQRV�VH�VRPHWHUi�D
ORV���UHTXLVLWRV��VHxDODGRV��SRU��ODV��GLVSRVLFLRQHV��OHJDOHV
YLJHQWHV�

$UWtFXOR�����5HFXUVRV�FRQWUD�ORV�DFWRV��5HSRVLFLyQ��6DOYR��OR
GLVSXHVWR���HQ���QRUPDV���OHJDOHV��HVSHFLDOHV����FRQWUD���ODV



3iJLQD��� GH���

UHVROXFLRQHV��TXH��GLFWH�HO�*HUHQWH��*HQHUDO���HQ��WRGRV��ORV
DVXQWRV��GH��VX��FRPSHWHQFLD��VyOR�SURFHGHUi��HO��UHFXUVR��GH
UHSRVLFLyQ���VXUWLGR��HO��FXDO�VH�HQWHQGHUi��DJRWDGD��OD��YtD
JXEHUQDWLYD�

6L��OD�SURYLGHQFLD�FRQWUD�OD�FXDO�VH�LQWHUSRQH�HO�UHFXUVR��KD
VLGR��DSUREDGD�SRU�OD�-XQWD�'LUHFWLYD�R�H[SHGLGD�GLUHFWDPHQWH
SRU��OD��PLVPD���FRQIRUPH�HVWRV�HVWDWXWRV��OD��UHSRVLFLyQ��VH
LQWHUSRQH�DQWH�HO�*HUHQWH�*HQHUDO��SHUR�OD�SURYLGHQFLD�TXH�OR
UHVXHOYD�GHEHUi�VHU�WDPELpQ�DSUREDGD�SRU�OD�-XQWD�'LUHFWLYD�R
H[SHGLGD�GLUHFWDPHQWH�SRU�HOOD�VHJ~Q�HO�FDVR�

&RQWUD�ODV�SURYLGHQFLDV�GH�OD�-XQWD 'LUHFWLYD�TXH�HVWDEOH]FDQ
VLWXDFLRQHV�MXUtGLFDV�JHQHUDOHV�QR�SURFHGH�UHFXUVR�DOJXQR���\
FRQWUD���ODV���TXH��FRQWHPSODQ��VLWXDFLRQHV��LQGLYLGXDOHV���\
FRQFUHWDV�VyOR�SURFHGH�HO�UHFXUVR�GH�UHSRVLFLyQ�DQWH�OD�PLVPD
-XQWD�'LUHFWLYD��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FRQWHQFLRVR���
DGPLQLVWUDWLYR�D�TXH�KD\D�OXJDU�

1R��VHUi��QHFHVDULR�LQWHUSRQHU�HO�UHFXUVR�GH�UHSRVLFLyQ��SDUD
LQWHQWDU�ODV�DFFLRQHV�FRQWHQFLRVR�� DGPLQLVWUDWLYDV�TXH��VHDQ
SURFHGHQWHV�

(O��*HUHQWH�*HQHUDO�FRQRFHUi�GH�ORV�UHFXUVRV�GH�DSHODFLyQ�TXH
VH���LQWHUSRQJDQ��FRQWUD��ODV��SURYLGHQFLDV��TXH��GLFWHQ��ORV
'LUHFWRUHV�5HJLRQDOHV�GHO�,QVWLWXWR�

(Q��OD��WUDPLWDFLyQ�GH�ORV�UHFXUVRV�VH�REVHUYDUi��HO��WUiPLWH
SUHYLVWR��HQ�HO�'HFUHWR������GH�������/D�FRPSHWHQFLD��GH��ORV
-XHFHV��SDUD��FRQRFHU��GH�ORV�DFWRV�DGPLQLVWUDWLYRV��\��GHPiV
KHFKRV��\��RSHUDFLRQHV�TXH�UHDOLFH�HO�,QVWLWXWR�VH�ULJHQ��SRU
ODV��QRUPDV��GHO��'HFUHWR�����GH������\��GHPiV��GLVSRVLFLRQHV
VREUH�OD�PDWHULD�

&$3,78/2�9
3DWULPRQLR�

$UWtFXOR �����(OHPHQWRV�TXH�OR�LQWHJUDQ��(O�SDWULPRQLR��HVWi
IRUPDGR�

D���&RQ��ODV��VXPDV��TXH��VH�OH�DSURSLHQ��HQ��HO��3UHVXSXHVWR
1DFLRQDO�

E���&RQ��HO��SDWULPRQLR��\�ELHQHV�GH�OD�&RUSRUDFLyQ��$XWyQRPD
5HJLRQDO��GH��ORV��9DOOHV�GHO�0DJGDOHQD��\��GHO��6LQ~��\� ORV
GHVWLQDGRV��KDVWD�HO����GH�GLFLHPEUH�GH������DO��SURJUDPD��GH
5HFXUVRV��1DWXUDOHV�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\��ORV��TXH
pVWH�OH�WUDQVILHUD�D�FXDOTXLHU�WtWXOR�

F���(O��SURGXFWR�GH�OD�VXEDVWD�GH�ORV�ERVTXHV�S~EOLFRV��\��OD
UHJDOtD��QDFLRQDO�GH�ORV�DSURYHFKDPLHQWRV�IRUHVWDOHV��TXH��VH
DXWRULFHQ��SRU��FRQFHVLyQ��OLFHQFLD�R�SHUPLVR���(O��,QVWLWXWR
ILMDUi�ORV�SUHFLRV�EDVH�GH�ORV�SURGXFWRV�IRUHVWDOHV�HQ��EUXWR
SDUD�OD�OLTXLGDFLyQ�GH�OD�SDUWLFLSDFLyQ�

/D���-XQWD��'LUHFWLYD��GHO��,QVWLWXWR��GHWHUPLQDUi OD��SDUWH
SURSRUFLRQDO�GH�OD�SDUWLFLSDFLyQ�QDFLRQDO�TXH�SXHGHQ�SHUFLELU
ORV��0XQLFLSLRV��LQWHUHVDGRV�HQ�YLQFXODUVH�DFWLYDPHQWH��D��OD
GHIHQVD��GH��VXV�ERVTXHV�\�HQ�FRODERUDFLyQ�FRQ�ORV��SURJUDPDV
WHQGLHQWHV�D�VX�DGHFXDGD�XWLOL]DFLyQ�
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G���(O��YDORU��GH��ORV�GHUHFKRV�TXH�VH�HVWDEOH]FDQ��SDUD��ODV
SDWHQWHV�����FRQFHVLRQHV�����OLFHQFLDV����R����SHUPLVRV����GH
DSURYHFKDPLHQWR��GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV���LQFOXVLYH
OD�SHVFD�PDUtWLPD�

H��/RV�UHFDXGRV�SRU�HO�DSURYHFKDPLHQWR�GLUHFWR�R�LQGLUHFWR�GH
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

I��(O�YDORU�GH�ORV�VHUYLFLRV�TXH�SUHVWH�

J���&RQ�ODV�SURSLHGDGHV�TXH�DGTXLHUD�D�FXDOTXLHU�WtWXOR�\�VXV
XWLOLGDGHV�R�IUXWRV�

K���(O�SURGXFWR�GH�ORV�HPSUpVWLWRV�LQWHUQRV�R�H[WHUQRV�TXH�HO
*RELHUQR�R�HO�,QVWLWXWR�FRQWUDWHQ�

L�� /RV�DX[LOLRV�R�GRQDFLRQHV�TXH�KDJDQ�DO�,QVWLWXWR�SHUVRQDV
QDWXUDOHV��R�MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV��R�HQWLGDGHV
LQWHUQDFLRQDOHV�

M����&RQ��ORV��LQJUHVRV��TXH��REWHQJD��SRU��FXDOHVTXLHU��RWUR
FRQFHSWR�

$UWtFXOR������'HVWLQDFLyQ�GH�IRQGRV��$�QLQJXQD�SDUWH��GH��ORV
IRQGRV��R�ELHQHV�DGPLQLVWUDGRV�SRU�HO�,QVWLWXWR�VH�OHV��SRGUi
GDU��GHVWLQDFLyQ��GLVWLQWD��GH�OD��GHO��FXPSOLPLHQWR��GH��ODV
IXQFLRQHV�VHxDODGDV�DO�,QVWLWXWR�SRU�HO�'HFUHWR������GH������
\�ORV�SUHVHQWHV�HVWDWXWRV�

$UWtFXOR�������&RQWURO�ILVFDO��/D�&RQWUDORUtD�*HQHUDO��GH��OD
5HS~EOLFD��HMHUFHUi��OD�YLJLODQFLD�VREUH��HO��PDQHMR��GH��ORV
IRQGRV��\�ELHQHV�GHO�,1'(5(1$��SRU�PHGLR�GH�$XGLWRUHV��GH��VX
GHSHQGHQFLD��\��FRQ��DSOLFDFLyQ��GH��UHJODPHQWRV���HVSHFLDOHV
DFRUGHV��FRQ OD��tQGROH�GH�OD�HQWLGDG�\��HO��JpQHUR��GH��ODV
DFWLYLGDGHV�D�HOOD�HQFRPHQGDGDV��GH�PRGR�TXH�GHMHQ�D�VDOYR�VX
DXWRQRPtD�DGPLQLVWUDWLYD��DMXVWiQGRVH�D�ODV�QRUPDV�HVSHFLDOHV
GH��OD��OH\��GH�ORV�GHFUHWRV�UHJODPHQWDULRV�\�HVWDWXWRV��SDUD
KDFHU�IiFLO�\�H[SHGLWR�VX�IXQFLRQDPLHQWR�

$UWtFXOR�������,QFRPSDWLELOLGDGHV���/RV��IXQFLRQDULRV��GH��OD
&RQWUDORUtD��*HQHUDO�GH�OD�5HS~EOLFD�TXH��KD\DQ��HMHUFLGR��HO
FRQWURO��ILVFDO�HQ�HO�,QVWLWXWR��\�VXV�SDULHQWHV��GHQWUR��GHO
FXDUWR��JUDGR�GH�FRQVDQJXLQLGDG�R�HO�VHJXQGR�GH DILQLGDG���QR
SRGUiQ��VHU��QRPEUDGRV�QL�SUHVWDU�VXV�VHUYLFLRV�HQ��pO���VLQR
GHVSXpV�GH�XQ�DxR�GH�SURGXFLGR�VX�UHWLUR�

$UWtFXOR�����������&RQWURO���DGPLQLVWUDWLYR�����(O����FRQWURO
DGPLQLVWUDWLYR�VHUi�HMHUFLGR�SRU�HO�*HUHQWH�*HQHUDO���HO��TXH
YHODUi SRUTXH��OD�HMHFXFLyQ�GH�ORV�SODQHV��\��SURJUDPDV��GHO
,QVWLWXWR��VH��KDJDQ��FRQIRUPH�D�ODV��QRUPDV��GH��VX��GHFUHWR
RUJiQLFR��GLVSRVLFLRQHV�UHJODPHQWDULDV�\�D�HVWRV�HVWDWXWRV�

&$3,78/2�9,
$GTXLVLFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�

$UWtFXOR�����$GTXLVLFLyQ�GH�ELHQHV�PXHEOHV��/D�DGTXLVLFLyQ�GH
ORV�ELHQHV�PXHEOHV�TXH�UHTXLHUD�HO�,QVWLWXWR�VH�KDUi�FRQIRUPH
D��ODV��GLVSRVLFLRQHV�GHO�'HFUHWR������GH��������FXDQGR��SDUD
GHWHUPLQDGRV��ELHQHV�DVt�OR�GLVSRQJD�OD�-XQWD��'LUHFWLYD GHO



3iJLQD��� GH���

,QVWLWXWR��1DFLRQDO��GH��3URYLVLRQHV�FRQ��OD��DSUREDFLyQ��GHO
*RELHUQR���/DV�FRPSUDV�GLUHFWDV�TXH�SXHGDQ�UHDOL]DU��FRQIRUPH
DO��PLVPR�'HFUHWR��VH�DMXVWDUiQ�D�ODV�GLVSRVLFLRQHV�JHQHUDOHV
VREUH�OD�PDWHULD�\�ODV�SDUWLFXODUHV�TXH�VH�FRQVDJUHQ�HQ�HVWRV
HVWDWXWRV�

$UWtFXOR��������$GTXLVLFLyQ��GH��ELHQHV��LQPXHEOHV����(Q���OD
DGTXLVLFLyQ��GH��ELHQHV�LQPXHEOHV�VH�WHQGUiQ��HQ��FXHQWD��ODV
GLVSRVLFLRQHV�YLJHQWHV�VREUH�OD�PDWHULD�

&$3,78/2�9,,
3HUVRQDO�

$UWtFXOR������1DWXUDOH]D�GH�VX�UHODFLyQ�FRQ�HO�RUJDQLVPR���'H
DFXHUGR��FRQ��HO��DUWtFXOR���GHO�'HFUHWR�������GH���������ODV
SHUVRQDV�TXH�SUHVWHQ�VXV�VHUYLFLRV�HQ�HO�,QVWLWXWR�WHQGUiQ�HO
FDUiFWHU��GH��(PSOHDGRV��3~EOLFRV���6LQ��HPEDUJR���OD���-XQWD
'LUHFWLYD��SUHFLVDUi�OD�FODVH�GH�DFWLYLGDGHV�TXH��SXHGDQ��VHU
GHVHPSHxDGDV��SRU��SHUVRQDV�YLQFXODGDV�PHGLDQWH��FRQWUDWR��GH
WUDEDMR��FRQGLFLRQDQGR�ORV�SUHVHQWHV�HVWDWXWRV�

$UWtFXOR�������/LTXLGDFLyQ��GH��FHVDQWtDV���(O��,QVWLWXWR��GH
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�'HFUHWR�������GH�������
GHEHUi��OLTXLGDU�\�HQWUHJDU�DO�)RQGR�1DFLRQDO�GHO�$KRUUR��ODV
FHVDQWtDV�GH�VXV�HPSOHDGRV�

3DUiJUDIR����6RODPHQWH��FXDQGR��VH��WUDWH���GH���WUDEDMDGRUHV
RFDVLRQDOHV��DFFLGHQWDOHV�R�WUDQVLWRULRV�TXH�RFXSH�SRU�WLHPSR
QR��PD\RU��GH��XQ������PHV�\�FX\D�ODERU�VHD��GLVWLQWD��D��ODV
DFWLYLGDGHV��QRUPDOHV�GHO�,QVWLWXWR��SDJDUi�GLUHFWDPHQWH��ODV
FHVDQWtDV��VLQ��HVWDU��REOLJDGR�FRQ��HO��)RQGR��1DFLRQDO��GHO
$KRUUR�

&$3,78/2�9,,,
'LVSRVLFLRQHV�JHQHUDOHV�

$UWtFXOR�����3RVHVLyQ��(O�*HUHQWH�*HQHUDO�GHO�,QVWLWXWR�\�ORV
GHPiV�PLHPEURV�GHVLJQDGRV�SRU�HO�3UHVLGHQWH�SDUD�LQWHJUDU��OD
-XQWD���'LUHFWLYD���VH��SRVHVLRQDUiQ��DQWH��HO��0LQLVWUR���GH
$JULFXOWXUD���/RV��GHPiV�IXQFLRQDULRV��\��HPSOHDGRV��DQWH��HO
*HUHQWH�*HQHUDO�R�DQWH�HO�IXQFLRQDULR�D�TXLHQ�VH�GHOHJXH�HVWD
IXQFLyQ�

$UWtFXOR������5HVHUYD��1LQJ~Q�PLHPEUR�GH�OD�-XQWD��'LUHFWLYD�
IXQFLRQDULR��R��HPSOHDGR��GHO�,QVWLWXWR���SRGUi��UHYHODU��ORV
SODQHV���SURJUDPDV��SUR\HFWRV�R�DFWRV�TXH��VH��HQFXHQWUHQ��HQ
HVWXGLR�R�SURFHVR�GH�DGRSFLyQ��VDOYR�TXH�OD�-XQWD�'LUHFWLYD�R
HO��*HUHQWH�*HQHUDO�KD\DQ�DXWRUL]DGR�OD�LQIRUPDFLyQ��VR��SHQD
GH�LQFXUULU�HQ�FDXVDO�GH�PDOD�FRQGXFWD�

7RGR��LQIRUPH��VREUH�DVXQWRV�UHVXHOWRV�R�DGRSWDGRV��TXH��GHEH
GDUVH�DO�S~EOLFR�HQ�JHQHUDO�R�D�ORV�SDUWLFXODUHV�LQWHUHVDGRV�
DVt��FRPR��HO��FRQRFLPLHQWR�TXH�VH�GH��D��HVWRV��~OWLPRV��GHO
WUiPLWH�GH�VXV�QHJRFLRV��VH�VXPLQLVWUDUiQ�GH�FRQIRUPLGDG��FRQ
ODV��UHJODPHQWDFLRQHV�TXH�FRQ�FDUiFWHU�JHQHUDO�VH�H[SLGDQ���R
FRQ��OD��DXWRUL]DFLyQ�HQ�FDGD�FDVR�FRQFUHWR�GHO��-HIH��GH��OD
'LYLVLyQ�FRUUHVSRQGLHQWH�

$UWtFXOR������&HUWLILFDFLRQHV��/DV�FHUWLILFDFLRQHV��VREUH��HO



3iJLQD��� GH���

HMHUFLFLR��GHO��FDUJR�GH�*HUHQWH�*HQHUDO���DVt��FRPR��GH��ORV
PLHPEURV��GH��OD��-XQWD��'LUHFWLYD��VHUiQ��H[SHGLGDV��SRU��HO
6HFUHWDULR���*HQHUDO��GHO��0LQLVWHULR��GH��$JULFXOWXUD����/DV
UHIHUHQWHV�D�ORV�GHPiV�IXQFLRQDULRV�\�HPSOHDGRV�GHO�,QVWLWXWR
ODV�H[SHGLUi�HO�6HFUHWDULR�*HQHUDO�R�TXLHQ�KDJD�VXV�YHFHV�

$UWtFXOR�����7UDPLWDFLyQ�GH�H[SHGLHQWHV��(O�,1'(5(1$��DVXPLUi
HO��FRQRFLPLHQWR�GH�WRGRV�ORV�QHJRFLRV�TXH�VH�UHODFLRQHQ��FRQ
ODV��IXQFLRQHV��TXH�OH�IXHURQ�HQFRPHQGDGDV�VHJ~Q��HO��'HFUHWR
�����GH�������HQ�HO�HVWDGR�HQ�TXH�VH�HQFRQWUDUHQ�\�VHJXLUi�VX
WUiPLWH��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�H[LVWHQWH�HQ��FDGD
FDVR�

$UWtFXOR������,QIRUPHV��&RQIRUPH�DO�DUWtFXOR�����GHO��'HFUHWR
������GH��������ORV�UHSUHVHQWDQWHV�GHO�*RELHUQR�HQ��OD��-XQWD
'LUHFWLYD��GHEHUiQ��UHQGLU��DO�3UHVLGHQWH��GH��OD��5HS~EOLFD�
LQIRUPHV��DQXDOHV�GH�FDUiFWHU�JHQHUDO�R�SDUWLFXODU�FXDQGR��VH
ORV�VROLFLWH�VREUH�ODV�DFWLYLGDGHV�GHO�,QVWLWXWR�

$UWtFXOR������7XWHOD��(O�,QVWLWXWR�FXPSOLUi�VXV�IXQFLRQHV��HQ
FRRUGLQDFLyQ��\�EDMR�OD�RULHQWDFLyQ�\�FRQWURO�GHO��0LQLVWHULR
GH�$JULFXOWXUD�

$UWtFXOR������9LVLWDV�GH�LQVSHFFLyQ�WpFQLFD�R�DGPLQLVWUDWLYD�
'H��FRQIRUPLGDG��FRQ��HO�'HFUHWR������GH��������HO��,QVWLWXWR
GHEHUi��VXPLQLVWUDU�WRGDV�ODV�LQIRUPDFLRQHV�\�GRFXPHQWDFLRQHV
TXH��SDUD��ODV�YLVLWDV�GH�LQVSHFFLyQ�WpFQLFD�\�DGPLQLVWUDWLYD
RUGHQH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�

$UWtFXOR������0RGLILFDFLRQHV��UHIRUPDV�R�DGLFLRQHV���3DUD��VX
YLJHQFLD���ODV��PRGLILFDFLRQHV��UHIRUPDV�R��DGLFLRQHV��D��ORV
SUHVHQWHV��HVWDWXWRV���GHEHUiQ�VHU��DGRSWDGDV��SRU��OD��-XQWD
'LUHFWLYD��\��VRPHWLGDV�D�SRVWHULRU�DSUREDFLyQ��GHO��*RELHUQR
1DFLRQDO�

$UWtFXOR�������9LJHQFLD��/RV�SUHVHQWHV��HVWDWXWRV��UHJLUiQ��D
SDUWLU�GH�VX�DSUREDFLyQ�SRU�HO�*RELHUQR�1DFLRQDO�
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