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3RU�HO�FXDO�VH�PRGLILFD�HO�DUWtFXOR����GHO�'HFUHWR������GH�������ORV�DUWtFXORV����\����
GHO�'HFUHWR������GH������\�VH DGRSWDQ�RWUDV�GHWHUPLQDFLRQHV�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�&RORPELD��HQ�XVR�GH�VXV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�\�
OHJDOHV��HQ�HVSHFLDO�ODV�TXH�OH�FRQILHUH�HO�QXPHUDO����GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�

\�OD�/H\����GH �����

&216,'(5$1'2�

4XH�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��HO�(VWDGR�SODQLILFDUi�
HO� PDQHMR� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� SDUD� JDUDQWL]DU� VX�
GHVDUUROOR�VRVWHQLEOH��VX�FRQVHUYDFLyQ��UHVWDXUDFLyQ�R�VXVWLWXFLyQ�

4XH� ORV�QXPHUDOHV���� \����GHO�DUWtFXOR����GH� OD�/H\����GH�������HVWDEOHFHQ�FRPR�SULQFLSLRV�
JHQHUDOHV�DPELHQWDOHV�TXH�HO�PDQHMR�DPELHQWDO�GHO�SDtV��FRQIRUPH�D�OD�&RQVWLWXFLyQ�1DFLRQDO��
VHUi� GHVFHQWUDOL]DGR�� GHPRFUiWLFR� \� SDUWLFLSDWLYR� \� TXH� ODV� ,QVWLWXFLRQHV� $PELHQWDOHV� GHO�
(VWDGR�VH�HVWUXFWXUDUiQ�WHQLHQGR�FRPR�EDVH�FULWHULRV�GH�PDQHMR�LQWHJUDO�GHO�PHGLR�DPELHQWH�\�
VX�LQWHUUHODFLyQ�FRQ�ORV�SURFHVRV�GH�SODQLILFDFLyQ�HFRQyPLFD��VRFLDO�\�ItVLFD�

4XH�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\����GH������HVWDEOHFH�FRPR�IXQFLyQ�GHO�0LQLVWHULR�
GHO�0HGLR�$PELHQWH��GLULJLU�\�FRRUGLQDU�HO�SURFHVR�GH�SODQLILFDFLyQ�\�HMHFXFLyQ�DUPyQLFD�GH�ODV�
DFWLYLGDGHV�HQ�PDWHULD�DPELHQWDO��GH�ODV�HQWLGDGHV�LQWHJUDQWHV�GHO�6LVWHPD�1DFLRQDO�$PELHQWDO��
6,1$�

4XH� GH� DFXHUGR� FRQ� ORV� QXPHUDOHV� ��� \� ��� GHO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ ODV�
&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�\�GH�'HVDUUROOR�6RVWHQLEOH�HMHUFHQ�OD�IXQFLyQ�GH�Pi[LPD�
DXWRULGDG� DPELHQWDO� HQ� HO� iUHD� GH� VX� MXULVGLFFLyQ�� GH� DFXHUGR� FRQ� ODV� QRUPDV� GH� FDUiFWHU�
VXSHULRU�\�FRQIRUPH�D�ORV�FULWHULRV�\�GLUHFWULFHV�WUD]DGDV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�
HVWiQ HQFDUJDGDV�GH�HMHFXWDU�ODV�SROtWLFDV��SODQHV��SURJUDPDV�QDFLRQDOHV�HQ�PDWHULD�DPELHQWDO�
GHILQLGRV� SRU� OD� /H\� DSUREDWRULD� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� \� GHO� 3ODQ� 1DFLRQDO� GH�
,QYHUVLRQHV�R�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��DVt�FRPR�ORV�GHO�RUGHQ�UHJLRQDO�TXH�KD\DQ�
VLGR�FRQILDGRV�FRQIRUPH�D�OD�OH\��GHQWUR�GHO�iPELWR�GH�VX�MXULVGLFFLyQ�

4XH�DVt�PLVPR��HO�SDUiJUDIR����GHO�DUWtFXOR����GH�OD�/H\����GH������HVWDEOHFH�TXH�HO�*RELHUQR�
1DFLRQDO� UHJODPHQWDUi� ORV� SURFHGLPLHQWRV� GH� FRQFHUWDFLyQ� SDUD� HO� DGHFXDGR� \ DUPyQLFR�
PDQHMR� GH� iUHDV� GH� FRQIOXHQFLD� GH� MXULVGLFFLRQHV� HQWUH� ODV� &RUSRUDFLRQHV� $XWyQRPDV�
5HJLRQDOHV� \� GH� 'HVDUUROOR� 6RVWHQLEOH� \� HO� 6LVWHPD� GH� 3DUTXHV� 1DFLRQDOHV� R� UHVHUYDV� \�
GHWHUPLQD�TXH�FXDQGR�GRV�R�PiV�&RUSRUDFLRQHV�WHQJDQ�D�VX�FDUJR�OD�JHVWLyQ�GH�HFRVLVWHPDV�
FRPXQHV�� VX� DGPLQLVWUDFLyQ� GHEHUi� HIHFWXDUVH� PHGLDQWH� FRQYHQLRV�� FRQIRUPH� D� ORV�
OLQHDPLHQWRV�WUD]DGRV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�

4XH�HO�DUWtFXOR����GH�OD�/H\����GH������GHWHUPLQD�TXH�D�ILQ�GH�DVHJXUDU�HO�LQWHUpV�FROHFWLYR�GH�
XQ�PHGLR DPELHQWH�VDQR��HO�HMHUFLFLR�GH� ODV� IXQFLRQHV�HQ�PDWHULD�DPELHQWDO�VH�VXMHWDUi�D� ORV�
SULQFLSLRV�GH�DUPRQtD�UHJLRQDO��JUDGDFLyQ�QRUPDWLYD�\�ULJRU�VXEVLGLDULR�

4XH� PHGLDQWH� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GHO� 'HFUHWR� ����� GH� ������ VH� FUHy� HO� &RQVHMR�
&RRUGLQDGRU�GHO�6LVWHPD�1DFLRQDO�$PELHQWDO��HO�FXDO�WLHQH�GHQWUR�GH�VXV�IXQFLRQHV�OD�GH�DSR\DU�
HO� SURFHVR� GH� DUPRQL]DFLyQ� \� DUWLFXODFLyQ� GH� ORV� SODQHV�� SURJUDPDV� \� SUR\HFWRV� GH� ODV�
HQWLGDGHV�GHO�6,1$�
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4XH� ODV� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV� \� GH� 'HVDUUROOR� 6RVWHQLEOH�
SHUWHQHFHQ�D�XQ�PLVPR�6LVWHPD�1DFLRQDO�$PELHQWDO�\��HQ�FRQVHFXHQFLD��GHEHQ�
REHGHFHU� D� XQD� PLVPD� 3ROtWLFD� $PELHQWDO�� 3RU� OR� WDQWR�� VXV� PHFDQLVPRV� GH�
SODQLILFDFLyQ��HMHFXFLyQ�\�FRQWURO�VHUiQ�OR�PiV�DUPyQLFRV�\�FRKHUHQWHV�SRVLEOHV�

4XH�PHGLDQWH�HO�DUWtFXOR����GHO�'HFUHWR������GH�������VH�GHILQLy�OD�SODQLILFDFLyQ�
DPELHQWDO� \� PHGLDQWH� ORV� DUWtFXORV� ��� \� ��� GHO� 'HFUHWR� ����� GH� ������ VH�
UHJXODURQ�ORV�SODQHV�DPELHQWDOHV�UHJLRQDOHV�GH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�\�GH�
'HVDUUROOR� 6RVWHQLEOH�� UD]yQ� SRU� OD� FXDO� PHGLDQWH� HO� SUHVHQWH� GHFUHWR� VH� HVWDEOHFHUiQ� ORV�
DVSHFWRV�TXH�GHEHQ�WHQHU�HQ�FXHQWD�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�SDUD�HIHFWRV�GH�
OD�SODQLILFDFLyQ�DPELHQWDO�UHJLRQDO�

4XH�HQ�PpULWR�GH�OR�H[SXHVWR�

'(&5(7$�

7,78/2�,

'LVSRVLFLRQHV�JHQHUDOHV

$UWtFXOR�����3ODQLILFDFLyQ�DPELHQWDO�UHJLRQDO��(V�XQ�SURFHVR�GLQiPLFR�TXH�SHUPLWH�D�XQD�UHJLyQ�
RULHQWDU�GH�PDQHUD�FRQFHUWDGD�HO�PDQHMR��DGPLQLVWUDFLyQ�\�DSURYHFKDPLHQWR�VRVWHQLEOH�GH�VXV�
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��GH�PDQHUD�TXH�GLFKDV�DFFLRQHV�FRQWULEX\DQ�D�OD�FRQVROLGDFLyQ�
GH�DOWHUQDWLYDV�GH�GHVDUUROOR� VRVWHQLEOH� HQ�HO� ODUJR��PHGLDQR� \� FRUWR� SOD]R�� DFRUGHV� FRQ� VXV�
FDUDFWHUtVWLFDV�\�GLQiPLFDV�ELRItVLFDV��HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV�

/D� SODQLILFDFLyQ� DPELHQWDO� UHJLRQDO� DEDUFD� OD� GLPHQVLyQ� DPELHQWDO GH� ORV� SURFHVRV� GH�
RUGHQDPLHQWR�DPELHQWDO�\�GH�SODQLILFDFLyQ�GHO�GHVDUUROOR�GH�OD�UHJLyQ�GRQGH�VH�UHDOLFH�

(O� SURFHVR� GH� SODQLILFDFLyQ� DPELHQWDO� WUDVFLHQGH� ORV� OtPLWHV� GH� OD� MXULVGLFFLyQ� GH� ODV�
&RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV�� FRQIRUPDQGR� OR� TXH� HQ� DGHODQWH� VH� GHQRPLQDUiQ�
5HJLRQHV� GH�&RQFHUWDFLyQ� 6,1$�� &RQ� HOODV� VH� EXVFD� JDUDQWL]DU� OD� FRKHUHQFLD� \� DUWLFXODFLyQ�
HQWUH� ORV� GLVWLQWRV� SURFHVRV� GH� RUGHQDPLHQWR�� SODQLILFDFLyQ� \� JHVWLyQ� DPELHQWDO�� DGHPiV� GH�
DUPRQL]DU� FULWHULRV� SDUD� HO�PDQHMR� \� DGPLQLVWUDFLyQ� GH VXV� UHFXUVRV� QDWXUDOHV�� $O� LQWHULRU� GH�
HVWDV� UHJLRQHV� VH� LGHQWLILFDUiQ� \� SULRUL]DUiQ� iUHDV� GH� FDUiFWHU� VXEUHJLRQDO� \� ORFDO� TXH� VH�
GHQRPLQDUiQ� (FRUUHJLRQHV� (VWUDWpJLFDV�� ODV� FXDOHV� VH� FRQVWLWX\HQ� HQ� SULRULGDGHV� SDUD� OD�
JHVWLyQ�DPELHQWDO�FROHFWLYD�

3DUiJUDIR��3DUD�HIHFWRV�GHO�SUHVHQWH�GHFUHWR��FXDQGR�VH�KDJD�UHIHUHQFLD�D�ODV�&RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV��VH�HQWHQGHUi�TXH�LQFOX\H�ODV�&RUSRUDFLRQHV�GH�'HVDUUROOR�6RVWHQLEOH�

$UWtFXOR� ���� 3ULQFLSLRV� (O� SURFHVR� GH� SODQLILFDFLyQ� DPELHQWDO� UHJLRQDO� VH� UHJLUi SRU� ORV�
VLJXLHQWHV�SULQFLSLRV�

���/D�3ROtWLFD�1DFLRQDO�$PELHQWDO�RULHQWDUi�HO�SURFHVR�GH�SODQLILFDFLyQ�DPELHQWDO�UHJLRQDO�

���/RV�SULQFLSLRV�GH�$UPRQtD�5HJLRQDO��*UDGDFLyQ�1RUPDWLYD�\�5LJRU�6XEVLGLDULR�HVWDEOHFLGRV�
HQ�HO�7tWXOR�,;�GH�OD�/H\����GH������

�� /D�3ODQLILFDFLyQ�$PELHQWDO�5HJLRQDO� UHFRQRFH�TXH� ORV�SURFHVRV�GH�GHVDUUROOR� UHJLRQDO�VRQ�
GLQiPLFRV�\�KHWHURJpQHRV�

���/D�3ODQLILFDFLyQ�$PELHQWDO�5HJLRQDO�HV�XQD�WDUHD�FRQMXQWD��SDUWLFLSDWLYD�\�FRRUGLQDGD�HQWUH�
ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�(VWDGR��VLHQGR pVWRV�HO�VHFWRU�S~EOLFR�HQ�VXV�GLVWLQWRV�QLYHOHV�
WHUULWRULDOHV�� OD� FRPXQLGDG�� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�� HO� VHFWRU� SULYDGR�� OD�
DFDGHPLD�H�LQVWLWXWRV�GH�LQYHVWLJDFLyQ�
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���(O�SURFHVR�GH�SODQLILFDFLyQ�DPELHQWDO�UHJLRQDO�SURFXUDUi�JDUDQWL]DU�XQ�PDQHMR�
DUWLFXODGR� \� FRKHUHQWH� HQWUH� ODV� GLIHUHQWHV� &RUSRUDFLRQHV� $XWyQRPDV�
5HJLRQDOHV� \� FRQ� HO� 6LVWHPD� GH� 3DUTXHV� 1DFLRQDOHV� 1DWXUDOHV�� FRQ� HO� ILQ� GH�
DUPRQL]DU� FULWHULRV� SDUD� OD� DGPLQLVWUDFLyQ� \� DSURYHFKDPLHQWR� UDFLRQDO� GH� ORV�
UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� TXH� KDFHQ� SDUWH� GHO� SDWULPRQLR� QDWXUDO� GH� OD�
1DFLyQ�

��� (O� SURFHVR� GH� 3ODQLILFDFLyQ� $PELHQWDO� 5HJLRQDO� FRQVLGHUDUi� ODV� LQWHUUHODFLRQHV� H�
LQWHUDFFLRQHV� XUEDQR�UHJLRQDOHV�� DVt� FRPR� OD� H[LVWHQFLD� GH� iUHDV� GHO� 6LVWHPD� GH� 3DUTXHV�
1DFLRQDOHV� 1DWXUDOHV�� UHVHUYDV� IRUHVWDOHV�� GHPiV� iUHDV� GH� PDQHMR� HVSHFLDO�� ODV� ]RQDV� GH�
SiUDPRV��VXESiUDPRV��QDFLPLHQWRV�GH�DJXD�\�]RQDV�GH� UHFDUJD�GH�DFXtIHURV�\�GH� WHUULWRULRV�
FROHFWLYRV�GH�FRPXQLGDGHV�QHJUDV�\�UHVJXDUGRV�LQGtJHQDV�

��� /D� SODQLILFDFLyQ� DPELHQWDO� WHQGUi� HQ� FXHQWD� HO�PDQHMR� GH� HFRVLVWHPDV� FRPXQHV� D� YDULDV�
&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��WDO�\�FRPR�OR�SUHYp�HO�SDUiJUDIR����GHO�DUWtFXOR����GH�OD�
/H\����GH������

7,78/2�,,

&$3,78/2�,

,QVWUXPHQWRV� GH� SODQLILFDFLyQ� DPELHQWDO� GH� ODV� &RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV

$UWtFXOR� ���� ,QVWUXPHQWRV� GH� OD� SODQLILFDFLyQ� DPELHQWDO� UHJLRQDO�� 3DUD� HO� GHVDUUROOR� GH� OD�
SODQLILFDFLyQ� DPELHQWDO� UHJLRQDO� HQ� HO� ODUJR�� PHGLDQR� \� FRUWR� SOD]R�� ODV� &RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV�FRQWDUiQ�FRQ�ORV�VLJXLHQWHV�LQVWUXPHQWRV��(O�3ODQ�GH�*HVWLyQ�$PELHQWDO�
5HJLRQDO��3*$5���HO�3ODQ�GH�$FFLyQ�7ULDQXDO��3$7��\�HO�3ODQ�2SHUDWLYR�$QXDO�GH�,QYHUVLRQHV�
�32$,��

(VWRV� LQVWUXPHQWRV� GH� SODQLILFDFLyQ� FRQWULEXLUiQ� D� OD� FRQVWUXFFLyQ� \� FRQVROLGDFLyQ� GH� ODV�
5HJLRQHV�GH�&RQFHUWDFLyQ�6,1$�

&$3,78/2�,,

3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO�±3*$5±

$UWtFXOR� ���� 3ODQ� GH� *HVWLyQ� $PELHQWDO� 5HJLRQDO� ±3*$5±�� (O� 3ODQ� GH� *HVWLyQ� $PELHQWDO�
5HJLRQDO� HV� HO� LQVWUXPHQWR� GH� SODQLILFDFLyQ� HVWUDWpJLFR� GH� ODUJR� SOD]R� SDUD� HO� iUHD� GH�
MXULVGLFFLyQ�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO��TXH�SHUPLWH�RULHQWDU�VX�JHVWLyQ��HQFDX]DU�H�
LQWHJUDU� ODV� DFFLRQHV� GH� WRGRV� ORV� DFWRUHV� UHJLRQDOHV�� JDUDQWL]DQGR� TXH� HO� SURFHVR� GH�
GHVDUUROOR�DYDQFH�KDFLD�OD�VRVWHQLELOLGDG�GH�ODV�UHJLRQHV�

(O�3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO�WHQGUi�XQD�SUR\HFFLyQ�GH����DxRV��/D�UHVSRQVDELOLGDG�
GH�VX�IRUPXODFLyQ�GHEHUi�VHU�DVXPLGD�SRU�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�\�GHEHUi�
VHU�DSUREDGR�SRU�HO�&RQVHMR�'LUHFWLYR�UHVSHFWLYR�

'HEH�VHU�FRQVWUXLGR�FROHFWLYDPHQWH�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�GLIHUHQWHV�DFWRUHV�UHJLRQDOHV�\�
GH�pO�VH�GHULYDUiQ�ORV�FRPSURPLVRV�\�UHVSRQVDELOLGDGHV�DPELHQWDOHV�SDUD�FDGD�XQR�GH�HOORV�

3DUiJUDIR��/DV�HQWLGDGHV�WHUULWRULDOHV�FRQVLGHUDUiQ�ODV�OtQHDV�HVWUDWpJLFDV�GHILQLGDV�HQ�HO�3ODQ�
GH�*HVWLyQ�$PELHQWDO� 5HJLRQDO� HQ� OD� IRUPXODFLyQ� \�R� DMXVWH� GH� ORV�3ODQHV� GH�2UGHQDPLHQWR�
7HUULWRULDO�GH�TXH�WUDWD�OD�/H\�����GH�������DVt�FRPR�HQ�VXV�3ODQHV�GH�'HVDUUROOR�

$UWtFXOR� ���� &RPSRQHQWHV� GHO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� 5HJLRQDO�� (O� 3ODQ� GH� *HVWLyQ�
$PELHQWDO� 5HJLRQDO� GHEHUi� FRQWHPSODU� FRPR� PtQLPR� FXDWUR� FRPSRQHQWHV�� ��� 'LDJQyVWLFR�
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$PELHQWDO�� ��� 3URVSHFWLYD� DPELHQWDO� GH� OD� MXULVGLFFLyQ� GH� OD� &RUSRUDFLyQ�� ���
(VWUDWHJLDV�����0HFDQLVPRV�GH�6HJXLPLHQWR�\�(YDOXDFLyQ�

��� 'LDJQyVWLFR� $PELHQWDO� GHO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� 5HJLRQDO�� (O�
'LDJQyVWLFR� $PELHQWDO� FRUUHVSRQGH� DO� DQiOLVLV LQWHJUDO� GH� ORV� FRPSRQHQWHV�
VRFLDOHV�� HFRQyPLFRV�� FXOWXUDOHV� \� ELRItVLFRV� GH� OD� UHJLyQ� TXH� GHWHUPLQDQ� HO�
HVWDGR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� GHO� DPELHQWH�� $GLFLRQDOPHQWH�
FRQVLGHUDUi� ODV� LQWHUUHODFLRQHV�DPELHQWDOHV�XUEDQR�UHJLRQDOHV� \� ODV�GLQiPLFDV�DPELHQWDOHV�DO�
LQWHULRU�GH�ODV�iUHDV�XUEDQDV�\�HQ�iUHDV�DOHGDxDV�D�VX�MXULVGLFFLyQ�

(O�GLDJQyVWLFR�DPELHQWDO��DGHPiV�GH�GHILQLU�HO�HVWDGR�GH� ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�
GHO� DPELHQWH�� GHEHUi� LGHQWLILFDU� \� FDUDFWHUL]DU� ORV� SUREOHPDV� ±FDXVDV� \� HIHFWRV± \� ODV�
SRWHQFLDOLGDGHV� DPELHQWDOHV�� WDQWR� HQ� HO� iPELWR� XUEDQR� FRPR� UXUDO�� DVt� FRPR� SUR\HFWDU� ODV�
UHSHUFXVLRQHV� GH� ODV� GLQiPLFDV� GHO� GHVDUUROOR� VREUH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� HO�
DPELHQWH�� (VWH� GHEHUi� LU� DFRPSDxDGR� GH� LQGLFDGRUHV� DPELHQWDOHV� DGHFXDGRV�� TXH� VHUiQ� OD�
EDVH�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ�

(O� GLDJQyVWLFR� GHEH� LU� DFRPSDxDGR� GH� FDUWRJUDItD� EiVLFD� \� WHPiWLFD� UHODFLRQDGD� FRQ� OD�
SUREOHPiWLFD� DPELHQWDO� UHJLRQDO� D� XQD� HVFDOD� DGHFXDGD� \� DSR\DUVH� HQ� OD� LQIRUPDFLyQ�
GLVSRQLEOH�GH�ODV�HQWLGDGHV�FLHQWtILFDV�YLQFXODGDV�\�DGVFULWDV�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�
GHPiV�HQWLGDGHV�JHQHUDGRUDV�GH�LQIRUPDFLyQ�EiVLFD�

��� 3URVSHFWLYD� DPELHQWDO� GH� OD� MXULVGLFFLyQ� GH� OD� &RUSRUDFLyQ��3DUWLHQGR� GHO� GLDJQyVWLFR�
DPELHQWDO�VH�LGHQWLILFDUi�GH�PDQHUD�FRQFHUWDGD�HQWUH�ORV�GLIHUHQWHV�DFWRUHV��ORV�HVFHQDULRV�GH�
ODUJR�SOD]R�HQ� OR�UHODFLRQDGR�FRQ�HO�PDQHMR��DGPLQLVWUDFLyQ�\�DSURYHFKDPLHQWR�VRVWHQLEOH�GH�
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�DPELHQWH��HVWDEOHFLHQGR�PHWDV�PHGLEOHV�

���(VWUDWHJLD�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO��/D�HVWUDWHJLD�GHEHUi�GHWHUPLQDU� ODV�
OtQHDV�GH�DFFLyQ�D�VHJXLU�SDUD�DOFDQ]DU�ORV�HVFHQDULRV�LGHQWLILFDGRV�HQ�OD�SURVSHFWLYD�DPELHQWDO�
GH�OD�UHJLyQ��(VWDV�OtQHDV�GH�DFFLyQ�VH�FRQVWLWX\HQ�HQ�SDXWDV�JHQHUDOHV�SDUD�GDU�VROXFLyQ�D�ORV�
SUREOHPDV� DPELHQWDOHV� LGHQWLILFDGRV� \� GLVHxDU� PHFDQLVPRV� SDUD� HO� GHVDUUROOR� GH� ODV�
SRWHQFLDOLGDGHV�DPELHQWDOHV�

&RQ�EDVH�HQ�ODV�OtQHDV�GH�DFFLyQ�GHILQLGDV��VH�LGHQWLILFDUiQ�iUHDV�SURJUDPiWLFDV�TXH�GHEHUiQ�
VHU�DERUGDGDV�SRU�FDGD�XQR�GH�ORV�DFWRUHV�UHJLRQDOHV�\�SDUD�FDGD�XQD�GH�ODV�iUHDV�SULRULWDULDV�
GH� DFFLyQ�� JDUDQWL]DQGR� OD� DUWLFXODFLyQ� HQWUH� HOORV� SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� DPELHQWDOHV�
SODQWHDGRV�

&RPR� SDUWH� GH� OD� HVWUDWHJLD� VH� GHEHUiQ� GHWHUPLQDU� ORV� UHTXHULPLHQWRV� GH� ILQDQFLDFLyQ�� ODV�
SRVLEOHV�IXHQWHV�\�ORV�PHFDQLVPRV�SDUD�OD�REWHQFLyQ�GH�ORV�UHFXUVRV�D�PHGLDQR�\�ODUJR�SOD]R�

���0HFDQLVPRV�GH�6HJXLPLHQWR�\�(YDOXDFLyQ�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO� (O�
3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO�GHEHUi�FRQWHQHU�XQ�FRQMXQWR�GH�LQGLFDGRUHV�TXH�SHUPLWDQ�
PRQLWRUHDU� HO� QLYHO� GH� DYDQFH� \� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV� HVWDEOHFLGRV� HQ� ODV�
OtQHDV�GH�DFFLyQ�GHILQLGDV�

(VWRV�LQGLFDGRUHV�GHEHUiQ�SHUPLWLU�OD�LQWURGXFFLyQ�GH�DMXVWHV�\�R�FDPELRV�QHFHVDULRV�DO�3ODQ�GH�
*HVWLyQ�$PELHQWDO�5HJLRQDO��GH�DFXHUGR�FRQ�ODV�3ROtWLFDV�1DFLRQDOHV��ODV�GLQiPLFDV�UHJLRQDOHV�
\� DO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV� SODQWHDGDV�� PHGLDQWH� XQ� SURFHVR� GH�
UHWURDOLPHQWDFLyQ�RULHQWDGR�DO�PHMRUDPLHQWR�FRQWLQXR�GH�OD�JHVWLyQ�DPELHQWDO�UHJLRQDO�

3DUiJUDIR�� /RV� LQGLFDGRUHV� EiVLFRV� VH FRQFHUWDUiQ� HQWUH� ODV� &RUSRUDFLRQHV� $XWyQRPDV�
5HJLRQDOHV�\�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��SDUD�FRQWDU�FRQ�LQIRUPDFLyQ�KRPRJpQHD�SDUD�HO�
VHJXLPLHQWR��HYDOXDFLyQ�\�FRQWURO�GHO�HVWDGR�GH� ORV�UHFXUVRV�QDWXUDOHV�\�GHO�DPELHQWH�D�QLYHO�
QDFLRQDO�

&$3,78/2�,,,
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3ODQ�GH�$FFLyQ�7ULDQXDO�±$7±

$UWtFXOR�����3ODQ�GH�$FFLyQ�7ULDQXDO�±3$7±��(V�XQ�LQVWUXPHQWR�GH�SODQHDFLyQ�GH�
ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��HQ�HO�FXDO�VH�FRQFUHWD�HO�FRPSURPLVR�
LQVWLWXFLRQDO�GH�pVWDV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�\�PHWDV�SODQWHDGRV�HQ�HO�3ODQ�
GH�*HVWLyQ�$PELHQWDO�5HJLRQDO��6X�SUR\HFFLyQ�VHUi�GH���DxRV�

(O� 3ODQ� GH� $FFLyQ� 7ULDQXDO� FRUUHVSRQGH� DO� 3ODQ� TXH� SUHVHQWD� HO� 'LUHFWRU� *HQHUDO� GH� FDGD�
&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�SDUD�OOHYDU�D�FDER�HQ�VX�SHUtRGR�GH�DGPLQLVWUDFLyQ��(Q�pO�VH�
GHILQHQ�ODV�DFFLRQHV�H�LQYHUVLRQHV�TXH�DGHODQWDUi�HQ�HO�iUHD�GH�VX�MXULVGLFFLyQ��(VWH�3ODQ�VHUi�
DSUREDGR�SRU�HO�&RQVHMR�'LUHFWLYR�GHQWUR�GH�ORV�FXDWUR�����PHVHV�VLJXLHQWHV�D�OD�SRVHVLyQ�GHO�
'LUHFWRU� \� VH� FRQVWLWX\H� HQ� OD� KHUUDPLHQWD� GH� HYDOXDFLyQ� GH� OD� JHVWLyQ� GHVDUUROODGD� SRU� HO�
PLVPR��(O�3ODQ�GH�$FFLyQ�7ULDQXDO�VH�FRQVWLWX\H�LJXDOPHQWH�HQ�HO�LQVWUXPHQWR�GH�VHJXLPLHQWR�\�
HYDOXDFLyQ�GH�OD�JHVWLyQ�GHO�'LUHFWRU�*HQHUDO�

$UWtFXOR� ���� &RPSRQHQWHV� GHO� 3ODQ� GH� $FFLyQ� 7ULDQXDO�� (O� 3ODQ� GH� $FFLyQ� 7ULDQXDO� GHEHUi�
FRQWHQHU�FRPR�PtQLPR�FLQFR�FRPSRQHQWHV�����0DUFR�JHQHUDO�����6tQWHVLV�$PELHQWDO�GHO�iUHD�GH�
MXULVGLFFLyQ�� ��� $FFLRQHV� RSHUDWLYDV�� ��� 3ODQ� )LQDQFLHUR�� ��� 0HFDQLVPRV� GH� 6HJXLPLHQWR� \�
(YDOXDFLyQ�

���0DUFR� JHQHUDO��&RQWHQGUi� FRPR�PtQLPR� OD�PLVLyQ� \� YLVLyQ� GH� OD� &RUSRUDFLyQ� $XWyQRPD�
5HJLRQDO�� ORV� REMHWLYRV� GH� OD� DGPLQLVWUDFLyQ� \� HVWUDWHJLDV� GH� DUWLFXODFLyQ� FRQ� ODV� 3ROtWLFDV�
1DFLRQDOHV��HO�3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO��HO�3ODQ�GH�'HVDUUROOR�'HSDUWDPHQWDO�\�ORV�
3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO�\�GH�'HVDUUROOR�PXQLFLSDOHV�

��� 6tQWHVLV� DPELHQWDO� GHO� iUHD� GH� MXULVGLFFLyQ�� 'HEHUi� VHU� GHVDUUROODGR� D� SDUWLU� GHO�
GLDJQyVWLFR�UHDOL]DGR�HQ�HO�3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO��(Q�pVWH�VH�GHILQLUiQ�ORV�WHPDV�
GH�DFFLyQ�SULRULWDULRV�D�HMHFXWDU�SRU�OD�&RUSRUDFLyQ��IRFDOL]DQGR�]RQDV�\�DFFLRQHV�HVSHFtILFDV�

��� $FFLRQHV� RSHUDWLYDV� GHO� 3ODQ� GH� $FFLyQ� 7ULDQXDO�� &RUUHVSRQGHQ� D� ODV� DFFLRQHV� D�
GHVDUUROODU��HVWUXFWXUDGDV�HQ�SURJUDPDV� \�SUR\HFWRV�GH�DFXHUGR�FRQ� ODV�SULRULGDGHV�GH�FDGD�
&RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO�� /RV� SURJUDPDV� \� SUR\HFWRV� GHEHQ� HVWDU� RULHQWDGRV� D� GDU�
UHVSXHVWD�D�OD�SUREOHPiWLFD�DPELHQWDO�\�DO�GHVDUUROOR�GH�ODV�SRWHQFLDOLGDGHV�GH�OD�RIHUWD�QDWXUDO�

/RV�SURJUDPDV�\�SUR\HFWRV�GHEHUiQ�VHU�IRUPXODGRV�\�HMHFXWDGRV�FRQ�EDVH�HQ�ODV�IXQFLRQHV�GH�
ODV� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV� \� ODV� SULRULGDGHV� UHJLRQDOHV�� DUWLFXODQGR� WDQWR� ORV�
UHFXUVRV�GH�IXQFLRQDPLHQWR��FRPR�ORV�GH�LQYHUVLyQ�GH�OD�&RUSRUDFLyQ�

/RV� SUR\HFWRV� GHEHUiQ� H[SUHVDU� VX� FRUUHVSRQGHQFLD� FRQ� ODV� iUHDV� SULRULWDULDV� GH� DFFLyQ�
GHILQLGDV�HQ�OD�VtQWHVLV�DPELHQWDO�\�VX DUWLFXODFLyQ�FRQ�ODV�OtQHDV�HVWUDWpJLFDV�SODQWHDGDV�HQ�HO�
3ODQ�GH�*HVWLyQ�$PELHQWDO�5HJLRQDO��$Vt�PLVPR��GHEHUiQ�FRQWHQHU�XQD�GHVFULSFLyQ��GHILQLFLyQ�
GH� REMHWLYRV��PHWDV�� DFWLYLGDGHV�� FRVWRV� H� LQGLFDGRUHV� TXH� SHUPLWDQ�PRQLWRUHDU� \� HYDOXDU� VX�
FXPSOLPLHQWR�

&RQ� EDVH� HQ� ORV� SURJUDPDV� \� SUR\HFWRV� GHILQLGRV� HQ� HO� 3ODQ� GH� $FFLyQ� 7ULDQXDO�� ODV�
&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�FRQIRUPDUiQ�\�FRQVROLGDUiQ�VXV�EDQFRV�GH�SURJUDPDV�\�
SUR\HFWRV�GH�LQYHUVLyQ�

���3ODQ�)LQDQFLHUR��'HEHUi�FRQWHQHU�SDUD�FDGD�XQR�GH�ORV�DxRV�GHO�3ODQ�GH�$FFLyQ�7ULDQXDO��OD�
SUR\HFFLyQ�GH� LQJUHVRV�SRU� IXHQWHV� \� OD�SUR\HFFLyQ�GH�JDVWRV�GH� IXQFLRQDPLHQWR�� LQYHUVLyQ� \�
VHUYLFLR� GH� OD� GHXGD�� $GLFLRQDOPHQWH� FRQWHQGUi� OD� DVLJQDFLyQ� GH� UHFXUVRV� SRU� SURJUDPDV� \�
SUR\HFWRV�SDUD�FDGD�DxR�\�ORV�PHFDQLVPRV�SDUD�OD�REWHQFLyQ�GH�ORV�UHFXUVRV�

��� 0HFDQLVPRV� GH� 6HJXLPLHQWR� \� (YDOXDFLyQ� GHO� 3ODQ� GH� $FFLyQ� 7ULDQXDO�� (O� 3ODQ� GH�
$FFLyQ� 7ULDQXDO� GHEHUi� FRQWHQHU� XQ� FRQMXQWR� GH� LQGLFDGRUHV� TXH� SHUPLWDQ� PRQLWRUHDU� HQ�
FXDOTXLHU�PRPHQWR��HO�QLYHO�GH�DYDQFH�\�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�PHWDV�HVWDEOHFLGRV�HQ�
VXV�UHVSHFWLYRV�SURJUDPDV�\�SUR\HFWRV��(VWRV�LQGLFDGRUHV�GHEHUiQ�KDFHU�SDUWH�GHO�6LVWHPD�GH�



3iJLQD�� GH��

,QIRUPDFLyQ� 5HJLRQDO�� ORV� FXDOHV� D� VX� YH]� KDUiQ� SDUWH� GHO� 6LVWHPD� GH�
,QIRUPDFLyQ�$PELHQWDO�SDUD�&RORPELD�

/RV�LQGLFDGRUHV�RULHQWDUiQ�OD� LQWURGXFFLyQ�GH�DMXVWHV�\�R�FDPELRV�QHFHVDULRV�DO�
3ODQ�GH�$FFLyQ�7ULDQXDO��DFRUGH�FRQ�ODV�SULRULGDGHV�GH�DFFLyQ�\�FRQ�HO�JUDGR�GH�
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� PHWDV� SODQWHDGDV�� PHGLDQWH� XQ� SURFHVR� GH�
UHWURDOLPHQWDFLyQ�RULHQWDGR�DO�PHMRUDPLHQWR�FRQWLQXR�GH�OD�JHVWLyQ�DPELHQWDO�GH�
OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�

&$3,78/2�,9

3ODQ�2SHUDWLYR�$QXDO�GH�,QYHUVLRQHV

$UWtFXOR� ����3ODQ�2SHUDWLYR�$QXDO� GH� ,QYHUVLRQHV� ±32$,±��(V� HO� LQVWUXPHQWR� GH� SODQLILFDFLyQ�
TXH� SHUPLWH� FRQFUHWDU� ODV� SULRULGDGHV� GHILQLGDV� HQ� HO� 3ODQ� GH� $FFLyQ� 7ULDQXDO�� (O� 32$,�
GHVDJUHJD� ODV� DFFLRQHV� SDUD� FDGD� SUR\HFWR� TXH� VH� OOHYDUi� D� FDER� GXUDQWH� HO� DxR� \� VXV�
UHVSHFWLYDV�LQYHUVLRQHV��(VWH�GHEHUi�FRQVLGHUDU�ODV�PRGLILFDFLRQHV�TXH�VH�KDJDQ�DO�PLVPR�

/D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�HVWDEOHFHUi�LQGLFDGRUHV�TXH�SHUPLWDQ�HYDOXDU�VX�HMHFXFLyQ�
ItVLFD�\�ILQDQFLHUD�\�GHEHUi�JDUDQWL]DU�OD�DUWLFXODFLyQ�HQWUH�ODV�DFFLRQHV�H�LQYHUVLRQHV�GHILQLGDV�
HQ�HO�32$,�\�HO�SUHVXSXHVWR�DQXDO�

&$3,78/2�9

'LVSRVLFLRQHV�ILQDOHV

$UWtFXOR�����5pJLPHQ�GH�WUDQVLFLyQ��/DV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�TXH�QR�FXHQWHQ�
FRQ� XQ� 3ODQ� GH� *HVWLyQ� $PELHQWDO� 5HJLRQDO� YLJHQWH� D� OD� IHFKD� GH� H[SHGLFLyQ� GHO� SUHVHQWH�
GHFUHWR��WHQGUiQ�XQ�SOD]R�Pi[LPR�SDUD�VX�DSUREDFLyQ�SRU�SDUWH�GHO�&RQVHMR�'LUHFWLYR�KDVWD�HO�
���GH�GLFLHPEUH�GH������

/DV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�TXH�D OD�IHFKD�GH�H[SHGLFLyQ�GHO�SUHVHQWH�GHFUHWR�
FXHQWHQ� FRQ� HO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� 5HJLRQDO� YLJHQWH�� LQWURGXFLUiQ� ORV� DMXVWHV� TXH�
HVWLPHQ�FRQYHQLHQWHV�GH�DFXHUGR�FRQ�HO�SUHVHQWH�GHFUHWR�

3DUD� OD� IRUPXODFLyQ�GH� ORV�3ODQHV�GH�$FFLyQ�7ULDQXDOHV�� HQ� OD� DXVHQFLD�GH�3ODQ�GH�*HVWLyQ�
$PELHQWDO�5HJLRQDO��VH�UHDOL]DUi�HO�GLDJQyVWLFR�DPELHQWDO�GH�OD�UHJLyQ��FRQIRUPH�D�OR�HVWLSXODGR�
HQ�HO�QXPHUDO����GHO�$UWtFXOR����GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR�����9LJHQFLD��(O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�\�GHURJD�
ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

'DGR�HQ�%RJRWi��'��&��D����GH�HQHUR�GH������

3XEOtTXHVH�\�F~PSODVH�

$1'5(6�3$675$1$�$5$1*2

(O�0LQLVWUR�GHO�0HGLR�$PELHQWH�

-XDQ�0D\U�0DOGRQDGR�

(O� 6XEGLUHFWRU� GHO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ� HQFDUJDGR� GH� ODV� IXQFLRQHV� GHO�
'LUHFWRU�GHO�PLVPR�RUJDQLVPR�

7RPiV�*RQ]iOH]�(VWUDGD
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