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$UWtFXOR������(Q�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�FRQIHULGDV��DO
,QVWLWXWR��GH�'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV
�,1'(5(1$���SRU�HO�'HFUHWR�H[WUDRUGLQDULR������GH�������\��GH
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��VREUH��OD
PDWHULD���DGySWDVH�HO�VLJXLHQWH�(VWDWXWR�GH��ORV��7HUULWRULRV
)DXQtVWLFRV��FX\RV�REMHWLYRV�SULQFLSDOHV�VRQ�

D���,QYHVWLJDU���FRQVHUYDU��SURSDJDU��\��UHVWDXUDU��OD��IDXQD
VLOYHVWUH�QDFLRQDO�

E���(VWDEOHFHU��SURPRYHU�\�HQVHxDU��QXHYDV�\�PHMRUHV�WpFQLFDV
SDUD��HO��GHVDUUROOR�\�XWLOL]DFLyQ�GH�OD�YLGD��VLOYHVWUH��GHO
SDtV�
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$UWtFXOR���� (O�PDQHMR�GH�OD�IDXQD�VLOYHVWUH�TXH�VH�HQFXHQWUD
GHQWUR���GH��ORV��WHUULWRULRV��IDXQtVWLFRV���FRUUHVSRQGH���DO
,1'(5(1$�

$UWtFXOR������$O��,1'(5(1$��FRPR�DGPLQLVWUDGRU��GH��OD��IDXQD
VLOYHVWUH�GHO�SDtV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH��HVWH
$FXHUGR�� OH���FRUUHVSRQGH���HQWUH��RWUDV���ODV���VLJXLHQWHV
IXQFLRQHV�GHQWUR�GH�ORV�WHUULWRULRV�IDXQtVWLFRV�

D���&RQWURODU��\��YLJLODU��OD�LQWURGXFFLyQ��\��WUDVSODQWH��GH
DQLPDOHV�\�IORUD�VLOYHVWUHV��DVt�FRPR�GH�VXV�SURGXFWRV�

E���&RQVHUYDU���UHVWDXUDU�\�IRPHQWDU��OD��IORUD��\��OD��IDXQD
VLOYHVWUHV�TXH�VH�HQFXHQWUHQ�HQ�GLFKDV�UHVHUYDV�

F�����'HWHUPLQDU���QRUPDV���WpFQLFDV���SDUD����SHUPLWLU����HO
HVWDEOHFLPLHQWR�GH�]RRFULDGHURV�\�FRWRV�GH�FD]D�

G���,QYHVWLJDU��\��HVWXGLDU�HO�PHMRUDPLHQWR�JHQpWLFR��GH��ODV
HVSHFLHV�GH�OD�IDXQD�VLOYHVWUH�QDFLRQDO�



3iJLQD�� GH��

H���(VWXGLDU��\��GLYXOJDU�WpFQLFDV�SDUD��OD��GRPHVWLFDFLyQ��\
OHYDQWH�GH�DQLPDOHV�VLOYHVWUHV�

I����3URGXFLU���LQGLYLGXRV��GH��OD���IDXQD���VLOYHVWUH���SDUD
UHVWDXUDFLyQ��GH��HFRVLVWHPDV�SULPDULRV�FXDQGR��VH��FRQVLGHUH
WpFQLFDPHQWH�DSURSLDGR�

J���&RQRFHU��ORV��FLFORV��ELROyJLFRV���GLHWD��DOLPHQWLFLD���\
HFRORJtD�GH�SREODFLRQHV�QDWXUDOHV�GH�ODV�HVSHFLHV�GH�OD�IDXQD
VLOYHVWUH�

K���,QYHVWLJDU�]RRQRVLV�\�]RRSURILOD[LV�GH�OD�IDXQD�VLOYHVWUH
HQ���FRODERUDFLyQ���FRQ���RWURV���RUJDQLVPRV���QDFLRQDOHV���\
H[WUDQMHURV�

L����(VWXGLDU��QXHYRV��PpWRGRV��\��WpFQLFDV��SDUD��ORJUDU��HO
DSURYHFKDPLHQWR��UDFLRQDO�H�LQWHJUDO�GH�ODV��HVSHFLHV��GH��OD
IDXQD�VLOYHVWUH�QDFLRQDO�

M���(VWDEOHFHU��\��HVWXGLDU�QRUPDV�WpFQLFDV�SDUD��HO��FRQWURO
ELROyJLFR�GH�HVSHFLHV�GH�OD�IDXQD�VLOYHVWUH�

N����,QYHVWLJDU���DVSHFWRV��HFROyJLFRV��\��GH���SURGXFWLYLGDG
SULPDULD�
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$UWtFXOR������/RV�WHUULWRULRV�IDXQtVWLFRV�HVWDUiQ�FRQIRUPDGRV
DVt�

D��$UHD�SULPLWLYD�

E��$UHD�GH�PDQHMR�H[SHULPHQWDO�

F��$UHD�GH�H[SHULPHQWDFLyQ�LQWHQVLYD�

G��$UHDV�GH�DOWD�DFWLYLGDG�

H��$UHD�YLDO�

$UWtFXOR����6H�HQWLHQGH�SRU�

D��$UHD�SULPLWLYD��(V�HO�iUHD�GHO�WHUULWRULR�IDXQtVWLFR�HQ�OD
FXDO��VH��SXHGHQ��HIHFWXDU�LQYHVWLJDFLRQHV�VLQ��SUiFWLFDV��GH
PDQHMR��SRU�HO�SHUVRQDO�FLHQWtILFR�GHO�,1'(5(1$�\�HQ�GRQGH�VH
WHQGUiQ�ODV�]RQDV�QDWXUDOHV�WHVWLJRV�\�GH�FRQVHUYDFLyQ�GH��OD
YLGD�VLOYHVWUH�GH�ORV�GLVWLQWRV�HFRVLVWHPDV�GH�OD�UHVHUYD���$
HVWD�iUHD�QR�WLHQH�DFFHVR�HO�S~EOLFR�

E����$UHD��GH��PDQHMR��H[SHULPHQWDO���$UHD��GHVWLQDGD��D���OD
FRQVHUYDFLyQ��\��D�OD�H[SHULPHQWDFLyQ�HQ�PHGLRV��QDWXUDOHV��\
OHYHPHQWH�PRGLILFDGRV�HQ�DOJXQRV�GH�VXV�DVSHFWRV��(O��S~EOLFR
SRGUi��WHQHU��DFFHVR��PX\�UHVWULQJLGR�D�HVWDV��]RQDV��GH��ORV
WHUULWRULRV�IDXQtVWLFRV�

F���$UHD��GH��H[SHULPHQWDFLyQ�LQWHQVLYD��$UHD�HQ�OD��FXDO��VH
DGHODQWDQ��H[SHULPHQWRV��HQ�JUDQ�LQWHQVLGDG��FRQ��SRVLEOHV��\
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HYHQWXDOHV��PRGLILFDFLRQHV��VLJQLILFDWLYDV��GHO��DPELHQWH��HQ
iUHDV��UHGXFLGDV��\�HQ�GRQGH�VDOGUiQ�ORV�UHVXOWDGRV��WpFQLFRV
SDUD��DSOLFDU�HQ�ODV�iUHDV�GH�PDQHMR�H[SHULPHQWDO��$��HVWD��V
]RQDV��SRGUi�SHQHWUDU�HO�S~EOLFR�VRPHWLpQGRVH�D�UHVWULFFLRQHV
HVSHFLDOHV�

G���$UHDV��GH�DOWD�DFWLYLGDG��6RQ�ODV�iUHDV�HQ�ODV�FXDOHV��VH
HQFXHQWUDQ��ODV�DFRPRGDFLRQHV��FDEDxDV��ODERUDWRULRV���SLVWDV
GH���DWHUUL]DMH����SDUTXHDGHURV����UHVLGHQFLDV����FHQWUR���GH
YLVLWDQWHV���VLWLRV�GH�PHULHQGDV�DO�DLUH�OLEUH�\�EDUEDFRDV��\
RWUDV��IDFLOLGDGHV�VLPLODUHV��$�HVWDV�iUHDV�WLHQH��DFFHVR��HO
S~EOLFR�HQ�JHQHUDO�VHJ~Q�ODV�QRUPDV�GH�HVWH�$FXHUGR�\�ODV��GH
ODV�TXH�SURPXOJXH�HO�,QVWLWXWR�DO�UHVSHFWR�

H���$UHD�YLDO��6XSHUILFLH�\�OXJDUHV�GHO�WHUULWRULR�IDXQtVWLFR
SRU�GRQGH�FUX]DQ�ODV�YtDV�GH�DFFHVR�D�ODV�GLIHUHQWHV�iUHDV�GH
OD��UHVHUYDFLyQ�\�TXH�VH�UHTXLHUHQ�SDUD�OOHJDU�D�ORV��OXJDUHV
GH��LQYHVWLJDFLyQ�DVt�FRPR�D�ORV�GH��DOWD�LQWHQVLGDG��$OJXQRV
VHFWRUHV�GHO�iUHD�YLDO�SRGUiQ�VHU�XVDGRV�SRU�HO�S~EOLFR��SDUD
GHVDUUROODU�VXV�DFWLYLGDGHV�

$UWtFXOR�����/DV�iUHDV�GH�TXH�WUDWDQ�ORV�DUWtFXORV DQWHULRUHV
VH���GHWHUPLQDUiQ��D��WUDYpV��GH��HVWXGLRV��WpFQLFRV���\���GH
LQYHVWLJDFLRQHV�GH�ORV�HFRVLVWHPDV�TXH�LQWHJUHQ�FDGD��XQR��GH
ORV�WHUULWRULRV�IDXQtVWLFRV�GHO�,1'(5(1$�
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$UWtFXOR�����/RV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�HVWXGLRV��H
LQYHVWLJDFLRQHV��GH��OD��IDXQD��VLOYHVWUH��QDFLRQDO��HQ���ORV
WHUULWRULRV�IDXQtVWLFRV�VHUiQ�SXEOLFDGRV�SRU�HO�,1'(5(1$�

$UWtFXOR������(O�,QVWLWXWR�SRGUi�SUHVWDU�HQ�ODV�LQVWDODFLRQHV
GH���VXV��WHUULWRULRV��IDXQtVWLFRV���VHUYLFLRV��WpFQLFRV���GH
DGLHVWUDPLHQWR�VREUH�OD�IDXQD�VLOYHVWUH�SDUD�HO��SHUVRQDO��GH
HPSUHVDV��SDUWLFXODUHV�D�ODV�FXDOHV�VH�KD\D��DVLVWLGR��HQ��OD
LQVWDODFLyQ�GH�]RRFULDGHURV�\�FRWRV�GH�FD]D�

3DUiJUDIR��(O�*HUHQWH�*HQHUDO�GHO�,1'(5(1$�ILMDUi�HO�YDORU�GH
ORV��FXUVRV��GH��DGLHVWUDPLHQWR��GH��TXH��WUDWD��HO��SUHVHQWH
DUWtFXOR�

$UWtFXOR������(O��,1'(5(1$�SRGUi�FHOHEUDU�FRQWUDWRV��FRQ��ORV
RUJDQLVPRV��GHGLFDGRV��D��OD�HQVHxDQ]D��SURIHVLRQDO��R��D��OD
LQYHVWLJDFLyQ��GH��OD��IDXQD��VLOYHVWUH���FRQ��HO��REMHWR��GH
IDFLOLWDUOHV����ODV���LQVWDODFLRQHV���GH���VXV����WHUULWRULRV
IDXQtVWLFRV�
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$UWtFXOR�������/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��TXH��KD\DQ
REWHQLGR��SHUPLVR�R�FHOHEUDGR�FRQWUDWRV�FRQ�HO�,1'(5(1$��SDUD
HO��XVR��GH��ODV�LQVWDODFLRQHV�GH�ORV�WHUULWRULRV�IDXQtVWLFRV
FRQ��ILQHV��GH�LQYHVWLJDFLyQ�\�HVWXGLR�GH�OD�IDXQD�VLOYHVWUH�
GHEHUiQ��SUHVHQWDU�DQWH�HO�,QVWLWXWR��XQD�YH]�WHUPLQDGRV��ORV
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WUDEDMRV����XQ���LQIRUPH���GHWDOODGR���VREUH���ODV����ODERUHV
GHVDUUROODGDV�\�ORV�UHVXOWDGRV�REWHQLGRV�

3DUiJUDIR���/DV��REOLJDFLRQHV��GH��TXH��WUDWD��HVWH DUWtFXOR
GHEHUiQ��FRQVLJQDUVH��HQ�HO�WH[WR�GH��ORV��FRQWUDWRV��TXH��HO
,1'(5(1$��FHOHEUH��HQ�FXPSOLPLHQWR�GHO��DUWtFXOR�����GH��HVWH
$FXHUGR�

$UWtFXOR�������/RV��FRQWUDWRV��TXH��FHOHEUH��HO��,1'(5(1$��HQ
FXPSOLPLHQWR�GHO�DUWtFXOR���GH�HVWH�$FXHUGR��HQ��QLQJ~Q��FDVR
SRGUiQ��H[FHGHU��GH�XQ�����DxR�SRU�FDGD�LQVWLWXFLyQ��SDUD��XQ
HVWXGLR�HVSHFtILFR�\�GHWDOODGR�

3DUiJUDIR���(O�,QVWLWXWR�HQ�FDVRV�HVSHFLDOHV�SRGUi��SURUURJDU
HO�WpUPLQR�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�

$UWtFXOR�����(Q�ORV�WHUULWRULRV�IDXQtVWLFRV�TXHGD�SURKLELGR�D
WRGR�SDUWLFXODU�

D��(MHUFHU�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�FD]D�\�OD�SHVFD�

E���(PSOHDU��VLVWHPDV��SUiFWLFDV�R�PHGLRV�TXH��SXHGDQ��FDXVDU
HVWDPSLGDV��GLVWXUELRV�R�GHVEDQGDGDV�GH�OD�IDXQD�VLOYHVWUH�

F��3RUWDU�DUPDV�R�LPSOHPHQWRV�TXH�SXHGDQ�VHUYLU�SDUD�SHVFDU�R
FD]DU�

G��,QWURGXFLU�FXDOTXLHU�FODVH�GH�DQLPDOHV�

H���8VDU��LQVHFWLFLGDV���SODJXLFLGDV�R��FXDOTXLHU��VXEVWDQFLD
Wy[LFD��TXH�SXHGD��D�MXLFLR�GHO�MHIH�GHO�SUR\HFWR�UHVSHFWLYR�
FDXVDU�GDxR�D�OD�IDXQD�R�D�OD�IORUD�

I��6XPLQLVWUDU�DOLPHQWRV�D�ORV�DQLPDOHV�

J���3HUVHJXLU��DFRUUDODU�R�UDVWUHDU�DQLPDOHV�GHVGH��FXDOTXLHU
FODVH�GH�YHKtFXORV�

K���5HFROHFWDU��FXDOTXLHU��FODVH��GH��PDWHULDO��QDWXUDO���VLQ
DXWRUL]DFLyQ�H[SUHVD�GHO�UHVSHFWLYR�MHIH�GHO�SUR\HFWR�

L���3UHQGHU��IXHJR�D�OD�YHJHWDFLyQ�R�KDFHU��IRJDWDV��VLQ��TXH
PHGLH�DXWRUL]DFLyQ�SUHYLD�GHO�MHIH�GHO�SUR\HFWR�

M���3HQHWUDU��D��ODV��UHVHUYDFLRQHV�VLQ�ORV��FHUWLILFDGRV��GH
YDFXQDFLyQ���FRQWUD���YLUXHOD���ILHEUH��DPDULOOD����GLIWHULD�
WXEHUFXORVLV�\�WpWDQR�

N���(QWUDU��D��ODV��UHVHUYDFLRQHV��VLQ��OD��SUHVHQWDFLyQ��GHO
FHUWLILFDGR�PpGLFR�HQ�HO�FXDO�VH�JDUDQWL]D�TXH�HO�SRUWDGRU�QR
SDGHFH�HQIHUPHGDGHV�LQIHFWR�FRQWDJLRVDV�

O��3HQHWUDU�D�iUHDV�YHGDGDV�

$UWtFXOR�������3URKtEHQVH�WRGDV�DTXHOODV�DFWLYLGDGHV��TXH��VH
FRQWUDSRQJDQ���D���ODV���ILQDOLGDGHV���GH���ORV���WHUULWRULRV
IDXQtVWLFRV�
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3iJLQD�� GH��

&21752/�<�9,*,/$1&,$

$UWtFXOR�������(O��FRQWURO�\�YLJLODQFLD��GH��ORV��WHUULWRULRV
IDXQtVWLFRV���VHUi�HIHFWXDGR�SRU�HO�,1'(5(1$��GH��FRQIRUPLGDG
FRQ�ODV�GLVSRVLFLRQHV�VREUH�OD�PDWHULD�
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$UWtFXOR�������/DV��LQIUDFFLRQHV��D��ODV��GLVSRVLFLRQHV���GHO
SUHVHQWH��$FXHUGR�VHUiQ�VDQFLRQDGDV�FRQ�PXOWDV�GH�FLHQ��SHVRV
������RR���D��TXLQLHQWRV��SHVRV��������RR����FRQYHUWLEOHV��HQ
DUUHVWR�HQ�OD�SURSRUFLyQ�OHJDO��VLQ�TXH�H[FHGD�GH�����GtDV��\
FRQ��HO�GHFRPLVR�GH�ORV�SURGXFWRV�FD]DGRV�R�UHFROHFWDGRV��DVt
FRPR��GH��ORV��LPSOHPHQWRV�\�HTXLSRV�XVDGRV�SDUD��FRPHWHU��OD
LQIUDFFLyQ�

$UWtFXOR������(O�YDORU�GH�ODV�PXOWDV�GH�TXH�WUDWD�HO�DUWtFXOR
DQWHULRU�LQJUHVDUi�DO�SDWULPRQLR�GHO�,1'(5(1$�

$UWtFXOR�����/RV�SURGXFWRV�GH�OD�YLGD�VLOYHVWUH�DVt�FRPR��ORV
LPSOHPHQWRV��GHFRPLVDGRV�SRU�FRQWUDYHQFLRQHV�D�ORV��UHJtPHQHV
GH��FD]D�\�IORUD�\�DO�SUHVHQWH�DFXHUGR��VH�GHVWLQDUiQ�SRU��HO
,1'(5(1$�SDUD�ORV�ILQHV�TXH�FRQVLGHUH�FRQYHQLHQWHV�

$UWtFXOR������(Q�FXDQWR�VH�UHILHUH�DO�GHFRPLVR��GH��DUPDV��GH
IXHJR��GHEH��FXPSOLUVH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO
$FXHUGR�Q~PHUR����GHO����GH�QRYLHPEUH�������DGRSWDGR��SRU��HO
,1'(5(1$��

$UWtFXOR�������&RQWUD�ODV�SURYLGHQFLDV��TXH��VH��GLFWHQ��SDUD
VDQFLRQDU��ODV�LQIUDFFLRQHV�DO�SUHVHQWH�$FXHUGR���SURFHGH��HO
UHFXUVR�GH�DSHODFLyQ�SDUD�DQWH�HO�LQPHGLDWR�VXSHULRU��UHFXUVR
TXH���GHEHUi��LQWHUSRQHUVH��GHQWUR��GH��ORV��FLQFR�������GtDV
VLJXLHQWHV��D��OD��UHVSHFWLYD�QRWLILFDFLyQ��/D��DSHODFLyQ��VH
RWRUJDUi�HQ�HO�HIHFWR�GHYROXWLYR�

$UWtFXOR������/DV�VDQFLRQHV�GH�TXH�WUDWD�HO�SUHVHQWH��$FXHUGR
VH��DSOLFDUiQ�VLQ�SHUMXLFLR�GH�OD�DFFLyQ�SHQDO�D�TXH��KXELHUH
OXJDU�
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$UWtFXOR�����)DF~OWDVH�DO�*HUHQWH�*HQHUDO�GHO�,QVWLWXWR��SDUD
UHJODPHQWDU�HVWH�$FXHUGR�

$UWtFXOR�����(O�SUHVHQWH�$FXHUGR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH
VX�H[SHGLFLyQ�
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