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$UWtFXOR����1RPEUH�\�QDWXUDOH]D� /D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��',0$5��HV�XQD�GHSHQGHQFLD�
GHO�0LQLVWHULR� GH�'HIHQVD�� DJUHJDGD�DO�&RPDQGR�GH� OD�$UPDGD�1DFLRQDO�� FX\D�RUJDQL]DFLyQ�\� IXQFLRQHV� VH�
UHJLUiQ� SRU� ODV� QRUPDV� TXH� HVWDEOHFH� HO� SUHVHQWH� 'HFUHWR�� \� SRU� ORV� UHJODPHQWRV� TXH� VH� H[SLGDQ� SDUD� VX�
FXPSOLPLHQWR�

$UWtFXOR� ��� -XULVGLFFLyQ� /D�'LUHFFLyQ�*HQHUDO�0DUtWLPD� \� 3RUWXDULD� HMHUFH� VX� MXULVGLFFLyQ�KDVWD� HO� OtPLWH�
H[WHULRU� GH� OD� ]RQD� HFRQyPLFD� H[FOXVLYD�� HQ� ODV� VLJXLHQWHV� iUHDV�� DJXDV� LQWHULRUHV� PDUtWLPDV�� LQFOX\HQGR�
FDQDOHV�LQWHUFRVWDOHV�\�GH�WUiILFR�PDUtWLPR��\�WRGRV�DTXHOORV�VLVWHPDV�PDULQRV�\�IOXYLR�PDULQRV��PDU�WHUULWRULDO��
]RQD� FRQWLJXD�� ]RQD� HFRQyPLFD� H[FOXVLYD�� OHFKR� \� VXEVXHOR� PDULQRV�� DJXDV� VXSUD\DFHQWHV�� OLWHUDOHV��
LQFOX\HQGR�SOD\DV�\�WHUUHQRV�GH�EDMDPDU��SXHUWRV�GHO�SDtV�VLWXDGRV�HQ�VX�MXULVGLFFLyQ��LVODV��LVORWHV�\�FD\RV�\��
VREUH�ORV�UtRV�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��HQ�ODV�iUHDV�LQGLFDGDV�

���5,2�0$*'$/(1$��'HVGH�OD�GHVHPERFDGXUD�HQ�%RFDV�GH�&HQL]D�KDVWD����NLOyPHWURV�DJXDV�DUULED�

���5,2�*8$,1,$�R�5,2�1(*52��'HVGH�HO�UDXGDO�9HQDGR�HQ�HO�$OWR�*XDLQtD�KDVWD�OD�3LHGUD�GHO�&RFX\�HQ�HO�
5tR�1HJUR�

���5,2�$0$=21$6��'HVGH�OD�%RFD�4XHEUDGD�6DQ�$QWRQLR�KDVWD�OD�%RFD�$WDFXDUt�

���5,2�25,12&2��'HVGH�3XHUWR�&DUUHxR�KDVWD�OD�GHVHPERFDGXUD�GHO�5tR�*XDVDFDEL�HQ�HO�$WDEDSR�

���5,2�0(7$��'HVGH�3XHUWR�&DUUHxR�KDVWD�OD�GHVHPERFDGXUD�GHO�&DxR�GH�OD�9LUJHQ�FHUFD�D�OD�,VOD�0DQDWt�

��� 5,2� $5$8&$�� 'HVGH�0RQWDxLWD� KDVWD� OD� GHVHPERFDGXUD� GHO� %UD]R� %D\RQHUR� VLJXLHQGR� HO� OtPLWH� FRQ�
9HQH]XHOD�

���5,2�38780$<2��'HVGH�ORV�OtPLWHV�FRQ�%UDVLO�KDVWD�3XHUWR�$VtV��VLJXLHQGR�HO�OtPLWH�FRQ�3HU~�\�(FXDGRU�

���5,2�9$83(6��'HVGH�0LW~�KDVWD�ORV�OtPLWHV�FRQ�HO�%UDVLO�

��� 5,26� 6,18�� $75$72�� 3$7,$� \� 0,5$�� 'HVGH� XQ� ���� NLOyPHWUR� DQWHV� GH� OD� LQLFLDFLyQ� GH� VXV� GHOWDV�
LQFOX\HQGR�VXV�GHVHPERFDGXUDV�HQ�HO�PDU�



3iJLQD�� GH���

���� &$1$/� '(/� ',48(�� (Q� HO� WUD\HFWR� TXH� XQH� VXV� GHVHPERFDGXUDV� HQ� OD� %DKtD� GH�
&DUWDJHQD�KDVWD�OD�GHVHPERFDGXUD�HQ�OD�%DKtD�GH�%DUEDFRDV�

3DUiJUDIR� �� (Q� YLUWXG� GH� ORV� GHUHFKRV� GHO� SDtV� FRPR� (VWDGR� GHO� 3DEHOOyQ� OD� 'LUHFFLyQ�
*HQHUDO�0DUtWLPD�\�3RUWXDULD�HMHUFHUi�MXULVGLFFLyQ�VREUH�ORV�EXTXHV�\�DUWHIDFWRV�QDYDOHV��PiV�
DOOi�GHO�OtPLWH�H[WHULRU�GH�OD�]RQD�HFRQyPLFD�H[FOXVLYD�

3DUiJUDIR��� /DV�FRVWDV�GH�OD�1DFLyQ�\�ODV�ULEHUDV�GHO�VHFWRU�GH�ORV�UtRV�GH�VX�MXULVGLFFLyQ�HQ�XQD�H[WHQVLyQ�GH�
FLQFXHQWD� �����PHWURV�PHGLGRV�GHVGH� OD� OtQHD�GH� ODV�PiV�DOWD�PDUHD�\�PiV�DOWD�FUHFLHQWH�KDFLD�GHQWUR��HVWiQ�
VRPHWLGRV�D�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

$UWtFXOR� ��� $FWLYLGDGHV� PDUtWLPDV� 3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� 'HFUHWR� VH� FRQVLGHUDQ� DFWLYLGDGHV�
PDUtWLPDV�ODV�UHODFLRQDGDV�FRQ�

���/D�VHxDOL]DFLyQ�PDUtWLPD�

���(O�FRQWURO�GHO�WUiILFR�PDUtWLPR�

���/DV�QDYHV�QDFLRQDOHV�\�H[WUDQMHUDV�\�ORV�DUWHIDFWRV�QDYDOHV�

���/D�QDYHJDFLyQ�PDUtWLPD�SRU�QDYHV�\�DUWHIDFWRV�QDYDOHV�

���/D�0DULQD�0HUFDQWH�\�HO�7UDQVSRUWH�0DUtWLPR�

���/DV�FRPXQLFDFLRQHV�PDUtWLPDV�

���/D�FRQVWUXFFLyQ��RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH�LQVWDODFLRQHV�SRUWXDULDV�

���/D�XWLOL]DFLyQ��SURWHFFLyQ�\�SUHVHUYDFLyQ�GH�ORV�OLWRUDOHV�

���/D�LQYHVWLJDFLyQ�FLHQWtILFD�PDULQD�HQ�WRGDV�VXV�GLVFLSOLQDV�

����/RV�VLVWHPDV�GH�H[SORUDFLyQ��H[SORWDFLyQ�\�SURVSHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�GHO�PHGLR�PDULQR�

����/D�E~VTXHGD�\�H[WUDFFLyQ�R�UHFXSHUDFLyQ�GH�DQWLJ�HGDGHV�R�WHVRURV�QiXIUDJRV�

����/D�UHFUHDFLyQ�\�HO�GHSRUWH�QiXWLFR�PDULQRV�

����/D�E~VTXHGD�\�VDOYDPHQWR�PDUtWLPRV�

����/D�FRQVHUYDFLyQ��SUHVHUYDFLyQ�\�SURWHFFLyQ�GHO�PHGLR�PDULQR�

����/D�FRORFDFLyQ�GH�FXDOTXLHU�WLSR�GH�HVWUXFWXUDV��REUDV�ILMDV�R�VHPLILMDV�HQ�HO�VXHOR�R�HQ�HO�VXEVXHOR�PDULQRV�

����(O�VHUYLFLR�GH�SURQyVWLFRV�GHO�PDU�\�GH�WLHPSR�

����/RV�UHOOHQRV��GUDJDGRV�\�REUDV�GH�LQJHQLHUtD�RFHiQLFD�

����/D�DGPLQLVWUDFLyQ�\�GHVDUUROOR�GH�OD�]RQD�FRVWHUD�

����/RV�DVWLOOHURV�\�OD�FRQVWUXFFLyQ�QDYDO�
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����2WURV�XVRV�\�R�DSURYHFKDPLHQWRV�GHO�PHGLR�PDULQR�
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$UWtFXOR����2EMHWR� �'HFODUDGR�LQH[HTXLEOH�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��PHGLDQWH�VHQWHQFLD�GHO����
GH� DJRVWR� GH� ������� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� HV� OD� $XWRULGDG� 0DUtWLPD� 1DFLRQDO� TXH�
HMHFXWD�OD�SROtWLFD�GHO�*RELHUQR�HQ�PDWHULD�PDUtWLPD�\�WLHQH�SRU�REMHWR�OD�UHJXODFLyQ��GLUHFFLyQ��FRRUGLQDFLyQ�
\� FRQWURO� GH� ODV� DFWLYLGDGHV� PDUtWLPDV�� HQ� ORV� WpUPLQRV� TXH� VHxDOH� HVWH� 'HFUHWR� \� ORV� UHJODPHQWRV� TXH� VH�
H[SLGDQ�SDUD�VX�FXPSOLPLHQWR�\ OD�SURPRFLyQ�\�HVWtPXOR�GHO�GHVDUUROOR�PDUtWLPR�GHO�SDtV�

$UWtFXOR� ��� )XQFLRQHV� \� DWULEXFLRQHV� �'HFODUDGR� LQH[HTXLEOH� SRU� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD��
PHGLDQWH� VHQWHQFLD� GHO� ��� GH� DJRVWR� GH� ������� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� WLHQH� ODV�
VLJXLHQWHV�IXQFLRQHV�

���$VHVRUDU�DO�*RELHUQR�HQ�OD�DGRSFLyQ�GH�SROtWLFDV�\�SURJUDPDV�UHODFLRQDGRV�FRQ�ODV�DFWLYLGDGHV�PDUtWLPDV�\�
HMHFXWDUODV�GHQWUR�GH�ORV�OtPLWHV�GH�VX�MXULVGLFFLyQ�

��� 'LULJLU�� UHJXODU�� FRQWURODU� \� SURPRYHU� HO� GHVDUUROOR� GH� OD�0DULQD�0HUFDQWH�� OD� LQYHVWLJDFLyQ� FLHQWtILFD�
PDULQD�\�HO�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�GHO�PDU�

���&RRUGLQDU�FRQ�OD�$UPDGD�1DFLRQDO�HO�FRQWURO�GHO�WUiILFR�PDUtWLPR�

��� ,QVWDODU� \� PDQWHQHU� HO� VHUYLFLR� GH� D\XGDV� D� OD� QDYHJDFLyQ�� HIHFWXDU� ORV� OHYDQWDPLHQWRV� KLGURJUiILFRV� \�
SURGXFLU�OD�FDUWRJUDItD�QiXWLFD�QDFLRQDO�

���5HJXODU�� GLULJLU� \� FRQWURODU� ODV� DFWLYLGDGHV� UHODFLRQDGDV�FRQ� OD� VHJXULGDG�GH� OD�QDYHJDFLyQ�HQ�JHQHUDO�� OD�
VHJXULGDG�GH� OD�YLGD�KXPDQD�HQ�HO�PDU�� OD�E~VTXHGD�\� VDOYDPHQWR�PDUtWLPRV�\� ILMDU� OD�GRWDFLyQ�GH�SHUVRQDO�
SDUD�ODV�QDYHV�

���$XWRUL]DU�OD�RSHUDFLyQ�GH�ODV�QDYHV \�DUWHIDFWRV�QDYDOHV�HQ�DJXDV�FRORPELDQDV�

��� 5HJXODU�� DXWRUL]DU� \� FRQWURODU� OD� DGTXLVLFLyQ�� FRQVWUXFFLyQ�� UHSDUDFLyQ�� DOWHUDFLyQ�� PDQWHQLPLHQWR��
XWLOL]DFLyQ��GHVJXDFH�\�YHQWD�GH�QDYHV�\�DUWHIDFWRV�QDYDOHV��3DUD�HVWRV�HIHFWRV�SRGUi�H[LJLU�TXH�ODV�QDYHV�TXH�
VH� SUR\HFWHQ� FRQVWUXLU�� WHQJDQ� ODV� FDUDFWHUtVWLFDV� UHFRPHQGDGDV� SRU� OD� $UPDGD� 1DFLRQDO� SRU� UD]RQHV� GH�
GHIHQVD�

��� 5HJXODU� DXWRUL]DU� \� FRQWURODU� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� DUULER�� DWUDTXH�� PDQLREUD�� IRQGHR��
UHPROTXH�\�]DUSH�GH�ODV�QDYHV�\�DUWHIDFWRV�QDYDOHV��SUDFWLFDU�OD�YLVLWD�GH�UHFHSFLyQ�D�SXHUWR�FRORPELDQR�D�ODV�
QDYHV�\�DUWHIDFWRV�QDYDOHV�D�WUDYpV�GH�ODV�&DSLWDQtDV�GH�3XHUWR�

���5HJXODU�� HIHFWXDU� \� FRQWURODU� OD� LQVFULSFLyQ�� UHJLVWUR�� LQVSHFFLyQ�� FODVLILFDFLyQ��PDWUtFXOD�\�SDWHQWH�GH� ODV�
QDYHV�\�DUWHIDFWRV�QDYDOHV�

���� )RPHQWDU�� DXWRUL]DU� \� VXSHUYLVDU� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� ORV� DVWLOOHURV�� WDOOHUHV� \� GHPiV�
LQVWDODFLRQHV� SDUD� OD� FRQVWUXFFLyQ�� UHSDUDFLyQ� \�PDQWHQLPLHQWR� GH� QDYHV� \� DUWHIDFWRV� QDYDOHV� H� LQVFULELUORV�
FRPR�WDOHV�

����$XWRUL]DU��LQVFULELU�\�FRQWURODU�HO�HMHUFLFLR�SURIHVLRQDO�GH�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�GHGLFDGDV�D�ODV�
DFWLYLGDGHV�PDUtWLPDV�HQ�HVSHFLDO�ODV�GH�SUDFWLFDMH��UHPROTXH��DJHQFLDPLHQWR�PDUtWLPR��FRUUHWDMH�GH�QDYHV�\�GH�



3iJLQD�� GH���

FDUJD�� SRUWXDULDV�� HVWLED�� GUDJDGR�� FODVLILFDFLyQ�� UHFRQRFLPLHQWR�� EXFHUtD�� VDOYDPHQWR� \�
FRPXQLFDFLRQHV�PDUtWLPDV�\�H[SHGLU�ODV�OLFHQFLDV�TXH�FRUUHVSRQGDQ�

����$VHVRUDU�DO�*RELHUQR�HQ�OD�UHJXODFLyQ�\�FRQWURO�GH�ORV�FHQWURV�GH�IRUPDFLyQ��FDSDFLWDFLyQ�\�
HQWUHQDPLHQWR�GH� OD� JHQWH� GH�PDU�� VXV� SODQHV� \� SURJUDPDV� H� LQVFULELU� \� H[SHGLU� ODV� OLFHQFLDV�
SURIHVLRQDOHV� D� VXV� HJUHVDGRV�� H[SHGLU� ODV� OLFHQFLDV� D� ORV� SHULWRV� HQ� ODV� GLVWLQWDV� DFWLYLGDGHV�
SURIHVLRQDOHV�PDUtWLPDV�H�LQVFULELUORV�FRPR�WDOHV�

����5HJXODU��GLULJLU�\�FRQWURODU�ODV�DFWLYLGDGHV�GHO�WUDQVSRUWH�PDUtWLPR�LQWHUQDFLRQDO�\�GH�FDERWDMH��S~EOLFR�R�
SULYDGR��DVLJQDU��PRGLILFDU�R�FDQFHODU�UXWDV�\�VHUYLFLRV�\�HVWDEOHFHU�ODV�FRQGLFLRQHV�SDUD�OD�SUHVWDFLyQ�GH�ORV�
PLVPRV�

���� $XWRUL]DU� ORV� DFXHUGRV�� FRQYHQLRV� \� DVRFLDFLRQHV� TXH� SUR\HFWHQ� UHDOL]DU� ORV� DUPDGRUHV�
FRORPELDQRV�\�FDQFHODU�OD�DXWRUL]DFLyQ�FXDQGR��D�MXLFLR�GH�OD�$XWRULGDG�PDUtWLPD�VHD�OHVLYD�D�
ORV�LQWHUHVHV�QDFLRQDOHV�
����$XWRUL]DU�HO�DUUHQGDPLHQWR�R�IOHWDPLHQWR�GH�QDYHV�\�DUWHIDFWRV�QDYDOHV�FRORPELDQRV�\�H[WUDQMHURV�

���� $SUREDU� HO� LQJUHVR� GH� ORV� DUPDGRUHV� FRORPELDQRV� D� ODV� FRQIHUHQFLDV� PDUtWLPDV� \�� UHJLVWUDU� VX�
UHSUHVHQWDFLyQ��UHJODPHQWRV��WDULIDV�\�UHFDUJRV�

����$XWRUL]DU�ODV�WDULIDV�GH�IOHWHV�SDUD�WUDQVSRUWH�PDUtWLPR�LQWHUQDFLRQDO��GH�FDERWDMH�\�ODV�WDULIDV�GH�SDVDMHURV�
SDUD�HPEDUFDFLRQHV�GH�WXULVPR�

����$XWRUL]DU�OD�DSOLFDFLyQ�GH�OD�UHVHUYD�GH�FDUJD�\�FRQFHGHU�HO�OHYDQWDPLHQWR�GH�OD�PLVPD�

���� $SOLFDU�� FRRUGLQDU�� ILVFDOL]DU� \� KDFHU� FXPSOLU� ODV� QRUPDV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� WHQGLHQWHV� D� OD�
SUHVHUYDFLyQ�\�SURWHFFLyQ�GHO�PHGLR�PDULQR�

����5HJXODU��DXWRUL]DU�\�FRQWURODU�OD�H[SORUDFLyQ�GH�DQWLJ�HGDGHV�\�WHVRURV�QiXIUDJRV��DGHODQWDU�ORV�WUiPLWHV�
GH�FHOHEUDFLyQ�\�SHUIHFFLRQDPLHQWR�GH�ORV�FRQWUDWRV�GH�H[WUDFFLyQ�R�UHFXSHUDFLyQ�FRUUHVSRQGLHQWHV�

����5HJXODU�� DXWRUL]DU� \� FRQWURODU� ODV� FRQFHVLRQHV� \� SHUPLVRV� HQ� ODV� DJXDV�� WHUUHQRV� GH� EDMDPDU�� SOD\DV� \�
GHPiV�ELHQHV�GH�XVR�S~EOLFR�GH�ODV�iUHDV�GH�VX�MXULVGLFFLyQ�

����5HJXODU��DXWRUL]DU�\�FRQWURODU�OD�FRQVWUXFFLyQ�\�HO�XVR�GH�LVODV�\�HVWUXFWXUDV�DUWLILFLDOHV�HQ�ODV�iUHDV�GH�VX�
MXULVGLFFLyQ�

����5HJXODU��DXWRUL]DU�\�FRQWURODU�OD�FRQVWUXFFLyQ�GH�SXHUWRV�\�PXHOOHV�S~EOLFRV�\�SULYDGRV�\�OD�RSHUDFLyQ�GH�
ORV�PLVPRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�

����(VWDEOHFHU�ODV�]RQDV�GH�IRQGHR�GH�QDYHV�\�DUWHIDFWRV�QDYDOHV�

����)LMDU� ODV� WDULIDV�SRU�FRQFHSWR�GH�SUHVWDFLyQ�GH� VHUYLFLRV�FRQH[RV�\�FRPSOHPHQWDULRV�FRQ� ODV�DFWLYLGDGHV�
PDUtWLPDV�

����$XWRUL]DU�\�FRQWURODU�ORV�WUDEDMRV�GH�GUDJDGR��UHOOHQR�\�GHPiV�REUDV�GH�LQJHQLHUtD�RFHiQLFD�HQ�ORV�WHUUHQRV�
GH�EDMDPDU��SOD\DV�\�GHPiV�ELHQHV�GH�XVR�S~EOLFR�GH�ODV�iUHDV�GH�VX�MXULVGLFFLyQ�

���� $GHODQWDU� \� IDOODU� ODV� LQYHVWLJDFLRQHV� SRU� YLRODFLyQ� D� ODV� QRUPDV� GH� 0DULQD� 0HUFDQWH�� SRU� VLQLHVWURV�
PDUtWLPRV��SRU�YLRODFLyQ�D�ODV�QRUPDV�GH�UHVHUYD�GH�FDUJD��SRU�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�\�IOXYLDO�GH�VX�
MXULVGLFFLyQ��SRU�FRQVWUXFFLRQHV�LQGHELGDV�R�QR�DXWRUL]DGDV�HQ�ORV�ELHQHV�GH�XVR�S~EOLFR�\�WHUUHQRV�VRPHWLGRV�



3iJLQD�� GH���

D� OD� MXULVGLFFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��SRU�YLRODFLyQ�D�RWUDV�QRUPDV�
TXH�UHJXODQ�ODV�DFWLYLGDGHV�PDUtWLPDV�H�LPSRQHU�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�

���� $VHVRUDU� DO� *RELHUQR� VREUH� DFXHUGRV�� FRQYHQLRV� \� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� PDWHULD�
PDUtWLPD�\�YHODU�SRU�VX�HMHFXFLyQ�

����(Q�JHQHUDO��GHVDUUROODU�ODV�DFWLYLGDGHV�\�SURJUDPDV�TXH�VH�UHODFLRQHQ�FRQ�HO�REMHWR�\�ILQ�GH�
OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

7,78/2�,,,
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$UWtFXOR� ��� 'LUHFWRU� *HQHUDO� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� HVWDUi� D� FDUJR� GHO� 'LUHFWRU�
*HQHUDO�� TXLHQ� HMHUFHUi� VXV� IXQFLRQHV� GH� DFXHUGR� FRQ� OD� FRPSHWHQFLD� \� DWULEXFLRQHV� TXH� OH� ILMH� HO� SUHVHQWH�
'HFUHWR��ORV�GHFUHWRV�UHJODPHQWDULRV�\�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�DSOLFDEOHV�

$UWtFXOR� ��� )XQFLRQDULRV� GH� OD� 'LUHFFLyQ� �'HFODUDGR� LQH[HTXLEOH� SRU� OD�&RUWH� 6XSUHPD� GH� -XVWLFLD��
PHGLDQWH�VHQWHQFLD�GHO����GH�DJRVWR�GH��������7RGRV�ORV�IXQFLRQDULRV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�
3RUWXDULD� GHEHQ� REUDU� FRQIRUPH� D� OD� SROtWLFD� JXEHUQDPHQWDO� GHO� UHVSHFWLYR� VHFWRU� \� DO� LQWHUpV� S~EOLFR� TXH�
UHSUHVHQWD�HO�RUJDQLVPR�\��WHQGUiQ�OD�REOLJDFLyQ�GH�FXPSOLU�\ KDFHU�HIHFWLYRV�ORV�UHJODPHQWRV�GLFWDGRV�SRU�HO�
'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�VREUH�OD�HMHFXFLyQ�GH�ODV�QRUPDV�GH�HVWH�'HFUHWR�
3DUiJUDIR� /D� SDODEUD� ³UHJODPHQWRV´� FRPSUHQGH�QR� VyOR� OD�TXH�XVXDOPHQWH�VH�GHQRPLQD�FRPR� WDO��
VLQR�WDPELpQ WRGDV�\�FDGD�XQD�GH�ODV�UHJODV��FLUFXODUHV��GLVSRVLFLRQHV \�GHPiV�LQVWUXFFLRQHV�TXH�HO�'LUHFWRU�
0DUtWLPR�H[SLGD�HQ�RUGHQ�D�OD�DSOLFDFLyQ�\�FXPSOLPLHQWR�GHO�SUHVHQWH�'HFUHWR�

&$3,78/2�,,
(6758&785$�25*$1,&$

$UWtFXOR��� /D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�WHQGUi�OD�VLJXLHQWH�HVWUXFWXUD�RUJiQLFD��

����'LUHFWRU�*HQHUDO�

����6HFUHWDUtD�*HQHUDO�

����2ILFLQD�MXUtGLFD�

����2ILFLQD�GH�3ODQHDFLyQ�

����'LYLVLyQ�GH�/LWRUDOHV�H�,QYHVWLJDFLRQHV�0DULQDV�

����'LYLVLyQ�GH�7UDQVSRUWH�0DUtWLPR�

����'LYLVLyQ�GH�*HQWH�\�1DYHV�

����'LYLVLyQ�$GPLQLVWUDWLYD�



3iJLQD�� GH���

����2ILFLQDV�5HJLRQDOHV�\�6HFFLRQDOHV�
����&DSLWDQtDV�GH�3XHUWR�GH�3ULPHUD�&DWHJRUtD�
����&DSLWDQtDV�GH�3XHUWR�GH�6HJXQGD�&DWHJRUtD�
����6HxDOL]DFLyQ�0DUtWLPD�GHO�$WOiQWLFR�
����6HxDOL]DFLyQ�0DUtWLPD�GHO�3DFtILFR�
����&HQWUR�GH�,QYHVWLJDFLRQHV�2FHDQRJUiILFDV�H�+LGURJUiILFDV��&DUWDJHQD��
����&HQWUR�GH�&RQWURO�GH�&RQWDPLQDFLyQ�0DULQD�GHO�3DFtILFR��7XPDFR��

&$3,78/2�,,,
',5(&725�*(1(5$/

$UWtFXOR����1RPEUDPLHQWR� 3DUD�VHU�GHVLJQDGR�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�VH�UHTXLHUH�VHU�2ILFLDO�
GH�,QVLJQLD�GH�OD�$UPDGD�1DFLRQDO��HQ�VHUYLFLR�DFWLYR�

$UWtFXOR�����5HVROXFLRQHV� /RV�DFWRV�\�GHFLVLRQHV�GHO�'LUHFWRU�*HQHUDO�TXH�FRQVWLWX\DQ�DFWRV�DGPLQLVWUDWLYRV�
IUHQWH�D�WHUFHURV�\�TXH�VHDQ�H[SHGLGRV�HQ�HMHUFLFLR�GH�ODV�IXQFLRQHV�D�pO�DVLJQDGDV�SRU�OD�OH\��SRU�HVWH�'HFUHWR�
R� SRU� ORV� UHJODPHQWRV�� VH� GHQRPLQDUiQ� UHVROXFLRQHV�� VyOR� VHUiQ� VXVFHSWLEOHV� GHO� UHFXUVR� GH� UHSRVLFLyQ�� VH�
UHIUHQGDUiQ�SRU�HO�6HFUHWDULR�*HQHUDO�\�VH�QXPHUDUiQ�VXFHVLYDPHQWH�FRQ�OD�LQGLFDFLyQ�GHO�GtD��PHV�\�DxR�HQ�
TXH�VH�H[SLGDQ�

$UWtFXOR�����)XQFLRQHV�GHO�'LUHFWRU�*HQHUDO� �'HFODUDGR�LQH[HTXLEOH�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��
PHGLDQWH�VHQWHQFLD�GHO����GH�DJRVWR�GH��������6RQ�IXQFLRQHV�GHO�'LUHFWRU�*HQHUDO�

��� 'LULJLU� ODV� DFWLYLGDGHV� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� \� HO� IXQFLRQDPLHQWR� GH� VXV�
GHSHQGHQFLDV�\�SHUVRQDO�FRQ�VXMHFLyQ�D�OD�OH\��ORV�GHFUHWRV�\�UHJODPHQWRV��YLJLODU�HO�FXPSOLPLHQWR�GHO�SUHVHQWH�
'HFUHWR�\�QRUPDV�FRQFRUGDQWHV�\�ILUPDU ODV�UHVROXFLRQHV�R�IDOORV�\�GHPiV�GRFXPHQWRV�TXH�OH�FRUUHVSRQGDQ�GH�
DFXHUGR�FRQ�VXV�IXQFLRQHV�

���$GRSWDU�ORV�SODQHV�\�SURJUDPDV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�\�GLULJLU�VX�HMHFXFLyQ�

���([SHGLU�ORV�DFWRV�\�UHDOL]DU�ODV�RSHUDFLRQHV�SDUD�HO FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�
0DUtWLPD�\�3RUWXDULD��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�OHJDOHV�\�HVWDWXWDULDV�

���'LULJLU� ODV�DFWLYLGDGHV�HFRQyPLFDV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�GH�DFXHUGR�FRQ�OD�/H\�\�
GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�

��� ,PSRQHU� ODV� PXOWDV� R� VDQFLRQHV� FRQWHPSODGDV� SRU� OD� OH\�� ORV� GHFUHWRV�� R� ODV� UHJODPHQWDFLRQHV�
HVSHFLDOHV�GH� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD \�FRQRFHU�SRU�YtD�GH�DSHODFLyQ�GH� ODV�TXH�
LPSRQJDQ�ORV�&DSLWDQHV�GH�3XHUWR�

���&RQRFHU�\ IDOODU�HQ�VHJXQGD�LQVWDQFLD�GH�ORV�SURFHVRV�SRU�DFFLGHQWHV�R�VLQLHVWURV�PDUtWLPRV�

���'LFWDU� ODV� UHJODPHQWDFLRQHV�\�GHWHUPLQDU� ORV�SURFHGLPLHQWRV� LQWHUQRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�
ORV�REMHWLYRV�\�IXQFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

���5HQGLU� LQIRUPH� VREUH� HO� HVWDGR�GH� HMHFXFLyQ�GH� ORV� SURJUDPDV�TXH� FRUUHVSRQGHQ� D� OD�'LUHFFLyQ�*HQHUDO�
0DUtWLPD�\�3RUWXDULD��DO�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO�D�WUDYpV�GHO�&RPDQGDQWH�GH�OD�$UPDGD�

���5HSUHVHQWDU� D� OD�1DFLyQ� HQ� ORV�)RURV� \�&RQIHUHQFLDV� ,QWHUQDFLRQDOHV� UHODFLRQDGDV� FRQ� ODV�
DFWLYLGDGHV�PDUtWLPDV \� UHFRPHQGDU� DO�*RELHUQR� OD� GHVLJQDFLyQ�GH� H[SHUWRV� TXH� GHEDQ�SDUWLFLSDU� HQ� ODV�
PLVPDV�



3iJLQD�� GH���

����/DV�GHPiV�TXH�OH�VHxDOH�OD�OH\�\�ODV�TXH�UHILULpQGRVH�D�OD�PDUFKD�GH�OD�'LUHFFLyQ�*HQHUDO�
0DUtWLPD�\�3RUWXDULD�QR�HVWpQ�H[SUHVDPHQWH�DWULEXLGDV�D�RWUD�DXWRULGDG�

&$3,78/2�,9
'(�/26�'(0$6�25*$126�'(�/$�',5(&&,21

$UWtFXOR�����6HFUHWDUtD�*HQHUDO� 6RQ�IXQFLRQHV�GH�OD�6HFUHWDUtD�*HQHUDO�

���&RRUGLQDU�OD�DFWLYLGDG�GH�ODV�GHSHQGHQFLDV�GH�OD�'LUHFFLyQ�*HQHUDO�

���9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�OHJDOHV�RUJiQLFDV�GH�OD�'LUHFFLyQ�\�SRU�HO�HILFLHQWH�GHVHPSHxR�GH�
ODV�IXQFLRQHV�WpFQLFDV�\�DGPLQLVWUDWLYDV�GH�OD�PLVPD�

���2UJDQL]DU��FRRUGLQDU��FRQWURODU�\�DFWXDOL]DU�HO�5HJLVWUR�1DFLRQDO�GH�1DYHV�

���5HIUHQGDU�ORV�DFWRV�TXH�SURILHUD�HO�'LUHFWRU�*HQHUDO�\�ORV�-HIHV�GH�'LYLVLyQ��FXDQGR�DFW~HQ�SRU�GHOHJDFLyQ�
GH�DTXHO�

���(VWXGLDU�ORV�SUR\HFWRV�\�GRFXPHQWRV�TXH�GHEDQ�VRPHWHUVH�D�OD�DSUREDFLyQ�GHO�'LUHFWRU�

���5HSUHVHQWDU�DO�'LUHFWRU�HQ�ODV�DFWLYLGDGHV TXH�pVWH�OH�LQGLTXH�

���(MHUFHU�ODV�GHPiV�IXQFLRQHV�TXH�HO�'LUHFWRU�OH�GHOHJXH�\�ODV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����2ILFLQD�-XUtGLFD� 6RQ�IXQFLRQHV�GH�OD�2ILFLQD�-XUtGLFD�

���$VHVRUDU�DO�'LUHFWRU�*HQHUDO�HQ�WRGRV�ORV�DVXQWRV�MXUtGLFRV�GH�VX�FRPSHWHQFLD�

���&RQRFHU� GH� ORV� UHFXUVRV� TXH� VH� LQWHUSRQJDQ� FRQWUD� ORV� DFWRV� GH� OD�'LUHFFLyQ�\�SUHSDUDU� ODV�SURYLGHQFLDV�
SHUWLQHQWHV�

���&RQFHSWXDU�VREUH�ORV�SUR\HFWRV�GH�/H\��GH�&RQYHQLRV��GH�'HFUHWRV�\�GH�$FWRV�$GPLQLVWUDWLYRV�TXH�OH�VHDQ�
VRPHWLGRV�D�VX�HVWXGLR�

���(PLWLU�FRQFHSWRV�VREUH�OD�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�SURYLGHQFLDV�OHJDOHV�

���3UHSDUDU�SUR\HFWRV�GH�FRGLILFDFLyQ�GH�ODV�QRUPDV�GH�FDUiFWHU�PDUtWLPR�\�SRUWXDULR�

���(ODERUDU�ORV�SUR\HFWRV�GH�ODV�SURYLGHQFLDV�TXH�UHVXHOYDQ�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��ORV�UHFXUVRV�
LQWHUSXHVWRV�DQWH�OD�'LUHFFLyQ�\�DGHODQWDU�HO�WUiPLWH�GH�ORV�SURFHVRV�FRUUHVSRQGLHQWHV�

���/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����2ILFLQD�GH�3ODQHDFLyQ� 6RQ�IXQFLRQHV�GH�OD�2ILFLQD�GH�3ODQHDFLyQ�

���5HDOL]DU�HVWXGLRV�\�SURSRQHU�D�OD�'LUHFFLyQ� ODV�SROtWLFDV��SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR�PDUtWLPR�\�
SRUWXDULR�\�FRRUGLQDU�VX�DGRSFLyQ�\�HMHFXFLyQ�

��� (ODERUDU� HO� SODQ� DQXDO� GH� DFWLYLGDGHV� \� SURJUDPDV� GH� OD�'LUHFFLyQ�� YHULILFDU� HO� DYDQFH� HQ� VX� HMHFXFLyQ��
HYDOXDU�ORV�UHVXOWDGRV�REWHQLGRV�\�VHxDODU�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�



3iJLQD�� GH���

���$VHVRUDU�D� ODV�GHSHQGHQFLDV�GH� OD�'LUHFFLyQ�HQ�OD�HODERUDFLyQ�GH�SUR\HFWRV�GH�IDFWLELOLGDG�
TXH OHV�FRUUHVSRQGD�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�

���&RRUGLQDU�OD�DGRSFLyQ��HMHFXFLyQ�\�FRQWURO�GH�ORV�SUR\HFWRV�GH�IDFWLELOLGDG�HFRQyPLFD�TXH�
HODERUHQ�ODV�GHSHQGHQFLDV�GH�OD�'LUHFFLyQ�

���(YDOXDU�HO�DYDQFH�HQ�OD�HMHFXFLyQ�\�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�WpFQLFDV��GH�LQYHVWLJDFLyQ�\�HFRQyPLFR��
ILQDQFLHUDV�GH�OD�'LUHFFLyQ�

���3DUWLFLSDU�HQ�OD�HODERUDFLyQ�GHO�SUHVXSXHVWR�DQXDO�GH�JDVWRV�H�LQYHUVLRQHV�GH�OD�'LUHFFLyQ��DVt�FRPR�VREUH�
ODV�PRGLILFDFLRQHV�\�DGLFLRQHV�TXH�VH�KDJDQ�

���'LULJLU��FRRUGLQDU�\�FRQWURODU�HO�DQiOLVLV�GH�ORV�VLVWHPDV��VX�GLVHxR�\�OD�SURJUDPDFLyQ�GH�DSOLFDFLRQHV�SDUD�
ORV�SURFHVRV�FRPSXWDUL]DGRV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��

���&RRUGLQDU�OD�UHFROHFFLyQ��SURFHVDPLHQWR��DQiOLVLV�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�UHTXLHUD�
OD�'LUHFFLyQ�

���/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR� ����'LYLVLyQ� GH�/LWRUDOHV� H� ,QYHVWLJDFLRQHV�0DULQDV� &RUUHVSRQGH� D� OD�'LYLVLyQ� GH� /LWRUDOHV� H�
,QYHVWLJDFLRQHV�0DULQDV�

���(MHFXWDU�ODV�SROtWLFDV�TXH�HQ�PDWHULD�GH�,QYHVWLJDFLyQ�2FHDQRJUiILFD�DGRSWH�OD�'LUHFFLyQ�*HQHUDO�

���3URJUDPDU�\� FRQWURODU� WRGDV� ODV� LQYHVWLJDFLRQHV�RFHDQRJUiILFDV�HQ�DJXDV� MXULVGLFFLRQDOHV�HQ�FRRUGLQDFLyQ�
FRQ�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�

���3URJUDPDU�\�XWLOL]DU�HQ IRUPD�ySWLPD�OD�D\XGD�ILQDQFLHUD�\�OD�DVLVWHQFLD�WpFQLFD�LQWHUQD�R�H[WHUQD�GHVWLQDGD�
D�UHDOL]DU�SURJUDPDV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�PDULQD�

��� &RRUGLQDU� FRQ� RWUDV� HQWLGDGHV� HO� DSR\R� QHFHVDULR� D� ODV� ODERUHV� KLGURJUiILFDV� SDUD� OD� HODERUDFLyQ� GH� OD�
&DUWRJUDItD�1iXWLFD�1DFLRQDO�

���3URSRQHU�DO�'LUHFWRU� OD� DGRSFLyQ�GH�SROtWLFDV� WpFQLFDV�\�FLHQWtILFDV�SDUD�HO�GHVDUUROOR�GH� OD� ,QYHVWLJDFLyQ�
2FHDQRJUiILFD�

���5HFRSLODU�\�GLYXOJDU�OD� LQIRUPDFLyQ�REWHQLGD�HQ�ORV�FUXFHURV�\�ORV�HVWXGLRV�FLHQWtILFRV�PDULQRV�HIHFWXDGRV�
SRU�ODV�HQWLGDGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

���3ODQHDU�\�VXSHUYLVDU�ORV�WUDEDMRV�GH�OHYDQWDPLHQWRV�KLGURJUiILFRV��RFHDQRJUiILFRV��HVWXGLRV��SXEOLFDFLRQHV�\�
SUR\HFWRV�TXH�GHED�UHDOL]DU�OD�'LUHFFLyQ�JHQHUDO�

���$WHQGHU�ODV�ODERUHV�GH�SODQHDFLyQ��LQVWDODFLyQ��FRQVWUXFFLyQ��DGPLQLVWUDFLyQ��PDQWHQLPLHQWR�\�RSHUDFLyQ�GHO�
PDWHULDO�\�HTXLSR�GH�VHxDOL]DFLyQ�PDUtWLPD�

��� &RRUGLQDU� ODV� ODERUHV� GRFHQWHV� \� GH� HQWUHQDPLHQWR� TXH� HQ� HO� FDPSR� GH� OD� RFHDQRJUDItD� H� KLGURJUDItD�
UHDOLFHQ�ODV�SHUVRQDV�R�LQVWLWXFLRQHV�FRORPELDQDV�S~EOLFDV�R�SULYDGDV�

����3URSRQHU�DO�'LUHFWRU�JHQHUDO�OD�DGRSFLyQ�GH�SROtWLFDV�\�WpFQLFDV�SDUD�HO�PDQHMR��FRQWURO�\�OD�DGPLQLVWUDFLyQ�
GH�OD�]RQD�FRVWHUD�



3iJLQD�� GH���

����/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����'LYLVLyQ�GH�7UDQVSRUWH�0DUtWLPR� 6RQ�IXQFLRQHV�GH�OD�'LYLVLyQ�GH�7UDQVSRUWH�
PDUtWLPR�

���$VHVRUDU�DO�'LUHFWRU�HQ�OD�DGRSFLyQ�GH�SROtWLFDV�UHODFLRQDGDV�FRQ�HO�WUDQVSRUWH�PDUtWLPR�

���$VHVRUDU�DO�'LUHFWRU�HQ�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�VREUH�UHVHUYD�GH�FDUJD�\�WDULIDV�GH�IOHWHV�

��� (ODERUDU� ORV� SUR\HFWRV� GH� UHJODPHQWDFLyQ� TXH� SHUPLWDQ� OD� RULHQWDFLyQ�� LQVSHFFLyQ� \� FRQWURO� GH� ODV�
DFWLYLGDGHV�GH�WUDQVSRUWH�PDUtWLPR�

��� )RUPXODU� UHFRPHQGDFLRQHV� DO� 'LUHFWRU� VREUH� ODV� VROLFLWXGHV� UHODFLRQDGDV� FRQ� VHUYLFLRV� GH� WUDQVSRUWH�
PDUtWLPR��UXWDV��FRQWUDWRV�GH�IOHWDPHQWR��FRQYHQLRV��\��DVRFLDFLRQHV�

���'HWHUPLQDU�H�LQIRUPDU�DO�'LUHFWRU�VREUH�OD�HILFLHQFLDV�\�HILFDFLD�GH�ORV�VHUYLFLRV�TXH�SUHVWDQ�ORV�DUPDGRUHV�
QDFLRQDOHV�

���0DQWHQHU�HVWDGtVWLFDV�DFWXDOL]DGDV�VREUH�WUDQVSRUWH�PDUtWLPR�

���/DV�GHPiV�TXH�OH�DVLJQHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����'LYLVLyQ�GH�*HQWH�\�1DYHV� 6RQ�IXQFLRQHV�GH�OD�'LYLVLyQ�GH�*HQWH�\�1DYHV�

��� (MHFXWDU� ORV� SURJUDPDV� WHQGLHQWHV� D� GHVDUUROODU� ODV� SROtWLFDV� GH� OD� 'LUHFFLyQ� HQ� PDWHULD� GH� VHJXULGDG�
PDUtWLPD�\�HQ�ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�UHJXODFLyQ�\�FRQWURO�GH�OD�*HQWH�GH�0DU�\�ODV�1DYHV�GH�OD�0DULQD�
0HUFDQWH�

���(ODERUDU�ORV�SUR\HFWRV�GH�UHJODPHQWDFLyQ�VREUH�JHQWH�GH�PDU�\�QDYHV�GH�OD�0DULQD�0HUFDQWH�

��� 7UDPLWDU� ODV� /LFHQFLDV� SDUD� JHQWH� GH� PDU� \� SHUVRQDO� GH� WLHUUD� GH� OD� QDYHJDFLyQ� \� ORV� FHUWLILFDGRV� SDUD�
HPEDUFDFLRQHV�PDUtWLPDV�

���(VWXGLDU�\�WUDPLWDU�ODV�VROLFLWXGHV�GH�PDWUtFXOD��SDWHQWH�GH�QDYHJDFLyQ�\�FRPSUD��FRQVWUXFFLyQ�R�DOWHUDFLyQ�
GH�QDYHV�GH�OD�0DULQD�0HUFDQWH�

���([SHGLU�ODV�/LFHQFLDV�GHO�SHUVRQDO�GH�DSR\R�WHUUHVWUH�D�OD�QDYHJDFLyQ�

��� 9LJLODU� \� FRQFHSWXDU� VREUH� OD� KRPRORJDFLyQ� GH� PDWHULDOHV� \� HTXLSRV� SDUD� XVR� PDUtWLPR� \� YLJLODU� HO�
FXPSOLPLHQWR�GH�GLFKDV�QRUPDV�\�R�HVSHFLILFDFLRQHV�

���/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����'LYLVLyQ�$GPLQLVWUDWLYD� 6RQ�IXQFLRQHV�GH�OD�'LYLVLyQ�$GPLQLVWUDWLYD�

���&RRUGLQDU��GLULJLU�\�FRQWURODU�OD�HMHFXFLyQ�GH�ORV�SODQHV�DGPLQLVWUDWLYRV�DGRSWDGRV�SRU�OD�'LUHFFLyQ�

���2UJDQL]DU�\�SUHVWDU�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�TXH�UHTXLHUD�OD�'LUHFFLyQ�

���'LULJLU�ODV�ODERUHV�SUHVXSXHVWDOHV�\�FRQWDEOHV�



3iJLQD��� GH���

���$WHQGHU�ORV�SUR\HFWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR�GH�ORV�ELHQHV�H�LQJUHVRV�GH�OD�'LUHFFLyQ�

���3UHSDUDU�HQ�FRRUGLQDFLyQ�FRQ�OD�2ILFLQD�GH�3ODQHDFLyQ��HO�SUR\HFWR�GH�SUHVXSXHVWR�DQXDO�

���(MHUFHU�OD�FRRUGLQDFLyQ�\�HO�FRQWURO�GHO�SHUVRQDO�DO�VHUYLFLR�GH�OD�'LUHFFLyQ�

���$WHQGHU� OR� UHODFLRQDGR�FRQ�OD�SURJUDPDFLyQ��DGTXLVLFLyQ�\�PDQHMR�GH�ELHQHV�\�VHUYLFLRV�\�
FRQ�HO�PDQHMR�GH ORV�LQJUHVRV�GH�OD�'LUHFFLyQ�

���&RRUGLQDU�FRQ� ODV�HQWLGDGHV�RILFLDOHV�FRUUHVSRQGLHQWHV� OR� UHODFLRQDGR�FRQ�HO�FXPSOLPLHQWR�GH� ODV�QRUPDV�
ILVFDOHV��SUHVXSXHVWDOHV�\�FRQWDEOHV�HQ�ORV�SURFHVRV�GH�OD�'LUHFFLyQ�

���(IHFWXDU�HO�DQiOLVLV�GH�ORV�(VWDGRV�)LQDQFLHURV�GH�OD�'LUHFFLyQ�\�SUHVHQWDU�HO�LQIRUPH�FRUUHVSRQGLHQWH�

����(ODERUDU�ORV�SUR\HFWRV�GH�LQYHUVLyQ�TXH�GHED�DSUREDU�OD�'LUHFFLyQ�

����/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR� ���� 2ILFLQDV� 5HJLRQDOHV� \� 6HFFLRQDOHV� /D� 'LUHFFLyQ� *HQHUDO�0DUtWLPD� \� 3RUWXDULD� FXHQWD� FRQ�
GHSHQGHQFLDV� UHJLRQDOHV� \�R� VHFFLRQDOHV� GHQRPLQDGDV� &DSLWDQtDV� GH� 3XHUWR� HQ� ORV� 3XHUWRV� PDUtWLPRV� \�
IOXYLDOHV�GH�VX�MXULVGLFFLyQ��ODV�FXDOHV�HMHUFHUiQ�ODV�IXQFLRQHV�GH�OD�'LUHFFLyQ�HQ�HO�iUHD�DVLJQDGD��GH�DFXHUGR�
FRQ� OD� OH\� \� ORV� UHJODPHQWRV�� /D� 'LUHFFLyQ� *HQHUDO�0DUtWLPD� \� 3RUWXDULD� FRQ� OD� DSUREDFLyQ� GHO�*RELHUQR�
SRGUi�FUHDU�QXHYDV�&DSLWDQtDV�GH�3XHUWR�

$UWtFXOR�����&DSLWDQtDV�GH�3XHUWR� 6RQ�IXQFLRQHV�GH�ODV�&DSLWDQtDV�GH�3XHUWR�

���(MHUFHU�OD�DXWRULGDG�PDUtWLPD�\�SRUWXDULD�HQ�VX�MXULVGLFFLyQ�

���+DFHU�FXPSOLU�ODV�OH\HV�\�GLVSRVLFLRQHV�UHODFLRQDGDV�FRQ�ODV�DFWLYLGDGHV�PDUtWLPDV�\�SRUWXDULDV�

��� &RQFHSWXDU� \� WUDPLWDU� DQWH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�� ODV� VROLFLWXGHV� GH� OLFHQFLDV��
PDWUtFXODV�\�SDWHQWHV�GH�QDYHJDFLyQ�

���9HULILFDU�ORV�H[iPHQHV�SDUD�H[SHGLU�OLFHQFLDV�

���([SHGLU�OLFHQFLDV�GH�QDYHJDFLyQ�SDUD�HO�SHUVRQDO�GH�PDU�

���'LULJLU�\�VXSHUYLVDU�HO�VHUYLFLR�GH�SUDFWLFDMH�

���$XWRUL]DU�HO�DUULER�\�]DUSH�GH�QDYHV�H�LQVSHFFLRQDU�HO�IXQFLRQDPLHQWR�GH�ODV�PLVPDV�

��� ,QYHVWLJDU�� D~Q� GH� RILFLR�� ORV� VLQLHVWURV� \� DFFLGHQWHV� PDUtWLPRV�� ODV� LQIUDFFLRQHV� D� ODV� OH\HV�� GHFUHWRV� \�
UHJODPHQWRV�TXH�UHJXODQ�ODV�DFWLYLGDGHV�PDUtWLPDV�\�OD�PDULQD�PHUFDQWH�FRORPELDQD�\��GLFWDU�IDOORV�GH�3ULPHU�
*UDGR�H LPSRQHU�ODV�VDQFLRQHV�UHVSHFWLYDV�

���&XPSOLU�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�'HFUHWR�����GH������

����/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR� ���� &HQWUR� GH� ,QYHVWLJDFLRQHV� 2FHDQRJUiILFDV� H� +LGURJUiILFDV� �&,2+�� 6RQ� IXQFLRQHV� GHO�
&HQWUR�GH�,QYHVWLJDFLRQHV�2FHDQRJUiILFDV�H�+LGURJUiILFDV��&,2+��



3iJLQD��� GH���

���(ODERUDU�SUR\HFWRV�GH� LQYHVWLJDFLyQ�SDUD�HO� HVWXGLR�\�VROXFLyQ�GH�SUREOHPDV�\�DFWLYLGDGHV�
PDULQDV�

���(MHFXWDU�\�HYDOXDU�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�VHDQ�DSUREDGRV�SRU�OD�'LUHFFLyQ�

���'DU� D� FRQRFHU�� VHJ~Q� OD� FODVLILFDFLyQ� GH� VHJXULGDG� FRUUHVSRQGLHQWH�� ORV� UHVXOWDGRV� GH� ORV�
SUR\HFWRV�HMHFXWDGRV��D� WUDYpV�GHO�&HQWUR�GH�'RFXPHQWDFLyQ�0DUtWLPD�\�GHO�&HQWUR�GH�'DWRV�
2FHDQRJUiILFRV�

���(ODERUDU�\�GHVDUUROODU�SURJUDPDV�GH�FDSDFLWDFLyQ�SURIHVLRQDO�PHGLDQWH�FXUVRV�GH�SRVWJUDGR�DXVSLFLDGRV�SRU�
HQWLGDGHV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV�

���3UHVWDU�FRODERUDFLyQ�GRFHQWH�D�OD�(VFXHOD�1DYDO�$OPLUDQWH�3DGLOOD�

���&RRUGLQDU�FRQ�OD�)XHU]D�1DYDO�GHO�$WOiQWLFR�OD�XWLOL]DFLyQ�GH�ODV�XQLGDGHV�HVSHFLDOL]DGDV�SDUD�HO�GHVDUUROOR�
RUGHQDGR� GH� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� \� PDQWHQHU� HO� FRQWURO� FLHQWtILFR� GXUDQWH� OD� HMHFXFLyQ� GH� ORV�
SUR\HFWRV�

���6XPLQLVWUDU�VHUYLFLRV�WpFQLFR�� PDULQRV�GH�DSR\R�SDUD�OD�LQYHVWLJDFLyQ�\�RWUDV�DFWLYLGDGHV�PDUtWLPDV�

���$GPLQLVWUDU�ORV�IRQGRV�DVLJQDGRV�SDUD�OD�LQYHVWLJDFLyQ�

���&RODERUDU�\�SDUWLFLSDU�FRQMXQWDPHQWH�FRQ�RUJDQLVPRV�QDFLRQDOHV�R�H[WUDQMHURV�HQ�SUR\HFWRV�\�R�HVWXGLRV�GH�
LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�LQWHUpV�QDFLRQDO�HQ�ODV�iUHDV�FLHQWtILFDV�GH�VX�FRPSHWHQFLD�

����)RPHQWDU�HO�LQWHUpV�SRU�OD�2FHDQRJUDItD�\�OD�KLGURJUDItD�GHQWUR�GHO�iPELWR�QDFLRQDO�

����(MHUFHU�HO�FRQWURO�DGPLQLVWUDWLYR�\�RSHUDWLYR�GH�ORV�EXTXHV�RFHDQRJUiILFRV�

����/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

$UWtFXOR�����&HQWUR�GH�&RQWURO�GH�OD�&RQWDPLQDFLyQ�GHO�3DFtILFR��6RQ�IXQFLRQHV�GHO�&HQWUR�GH�&RQWURO�GH�
OD�&RQWDPLQDFLyQ�GHO�3DFtILFR�

���(VWXGLDU�\�HMHFXWDU�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�HYDOXDFLyQ�GH�FRQWDPLQDFLyQ�PDULQD�HQ�HO�2FpDQR�3DFtILFR��
GH�DFXHUGR�FRQ�SURJUDPDV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��

���6HUYLU�GH�ODERUDWRULR�SLORWR�HQ�HO�HVWDEOHFLPLHQWR�GH�WpFQLFDV�DQDOtWLFDV�SDUD�OD�HYDOXDFLyQ�GH�FRQWDPLQDQWHV�
PDULQRV�

���6XPLQLVWUDU�DVHVRUtD�WpFQLFD�\�FLHQWtILFD�

���'DU� IDFLOLGDG�GH� LQVWDODFLRQHV�D�SHUVRQDO�FLHQWtILFR�SDUD� UHDOL]DU�SURJUDPDV�GH� LQYHVWLJDFLyQ�PDULQD�HQ�HO�
iUHD�

���'DU�DSR\R�WpFQLFR�\�FLHQWtILFR�D�ODV�&DSLWDQtDV�GH�3XHUWR�GHO�3DFtILFR�

���$SR\DU� ODV� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� TXH� UHDOLFHQ� ORV� EXTXHV� RFHDQRJUiILFRV HQ� HO� iUHD� GHO�
3DFtILFR�

���&RQWULEXLU�D�ORV�SURJUDPDV�JHQHUDOHV�GH�SUHVHUYDFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�PDULQR�



3iJLQD��� GH���

���/DV�GHPiV�TXH�OH�VHxDOHQ�OD�OH\�\�ORV�UHJODPHQWRV�

&$3,78/2�9
25*$1,=$&,21�,17(51$

$UWtFXOR�����2UJDQL]DFLyQ��(O�*RELHUQR�GHWHUPLQDUi OD�RUJDQL]DFLyQ�LQWHUQD�GH�OD�'LUHFFLyQ�
*HQHUDO� 0DUtWLPD� \� 3RUWXDULD� FRQ� EDVH� HQ� VX� HVWUXFWXUD� RUJiQLFD� \� FRQIRUPH� D� ODV� H[LJHQFLDV� GH� VX�
IXQFLRQDPLHQWR�\�REMHWR�

$UWtFXOR�����&RQVHMR�0DUtWLPR�\�3RUWXDULR��(O�&RQVHMR�0DUtWLPR�\�3RUWXDULR�HV�XQD�HQWLGDG�GH�FRQVXOWD�\�
DVHVRUtD� GH� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD� \� 3RUWXDULD�� HQFDUJDGD� GHO� HVWXGLR� GH� DTXHOORV� DVXQWRV� WpFQLFRV�
UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�PDUtWLPR�\�SRUWXDULR�TXH�VHDQ�VRPHWLGRV�D�VX�FRQVLGHUDFLyQ�\�GH�IRUPXODU�ODV�
UHFRPHQGDFLRQHV�SHUWLQHQWHV�

(VWi�LQWHJUDGR�SRU�

���(O�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR��TXLHQ�OR�SUHVLGH�

���8Q�'HOHJDGR�3HUPDQHQWH�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�

���8Q�'HOHJDGR�3HUPDQHQWH�GHO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�

���8Q�'HOHJDGR�3HUPDQHQWH�GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�

���8Q�'HOHJDGR�3HUPDQHQWH�GHO�,1&20(;�

���8Q�5HSUHVHQWDQWH�GH�ORV�$UPDGRUHV�GH�7UDQVSRUWH�0DUtWLPR�,QWHUQDFLRQDO�

���8Q�5HSUHVHQWDQWH�GH�ORV�$UPDGRUHV�GH�7UDQVSRUWH�GH�&DERWDMH�

���8Q�5HSUHVHQWDQWH�GH�ORV�$UPDGRUHV�3HVTXHURV�

���8Q�5HSUHVHQWDQWH�GH�ORV�$VWLOOHURV�GH�OD�&RQVWUXFFLyQ�1DYDO�

����8Q�5HSUHVHQWDQWH�GH�OD�(PSUHVD�3XHUWRV�GH�&RORPELD�

����8Q�5HSUHVHQWDQWH�GH�OD�&RPLVLyQ�&RORPELDQD�GH�2FHDQRJUDItD�

����8Q�5HSUHVHQWDQWH�GH�ORV�XVXDULRV�GHO�7UDQVSRUWH�0DUtWLPR�

3DUiJUDIR��(O�&RQVHMR�0DUtWLPR�\�3RUWXDULR�VH�UHXQLUi�SRU�OR�PHQRV�XQD�YH]�DO�PHV�\�SRU�FRQYRFDWRULD�GHO�
'LUHFWRU� *HQHUDO� FXDQGR� IXHUH� QHFHVDULR�� (O� TXyUXP� GHFLVRULR� VH� FRQVWLWX\H� FRQ� OD� PLWDG�PiV� XQR� GH� VXV�
PLHPEURV�\�ODV�UHFRPHQGDFLRQHV�VH�DSUREDUiQ�SRU�OD�PD\RUtD�GH�ORV�DVLVWHQWHV�

7,78/2�,9

352&(',0,(1726�3$5$�,19(67,*$&,21(6�'(�$&&,'(17(6�2�6,1,(67526�0$5,7,026
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3iJLQD��� GH���

$UWtFXOR� ���� 3URFHGLPLHQWR��/DV� LQYHVWLJDFLRQHV� SRU� DFFLGHQWHV� R� VLQLHVWURV�PDUtWLPRV� TXH�
LQYROXFUHQ� QDYHV� R� DUWHIDFWRV� QDYDOHV�� R� SODWDIRUPDV� R� HVWUXFWXUDV�PDULQDV�� VH� DGHODQWDUiQ� \�
IDOODUiQ�SRU�HO�SURFHGLPLHQWR�GH�TXH�WUDWDQ�ODV�GLVSRVLFLRQHV�VLJXLHQWHV�

$UWtFXOR� ���� $FFLGHQWHV� R� VLQLHVWURV� PDUtWLPRV�� 6H� FRQVLGHUDQ� DFFLGHQWHV� R� VLQLHVWURV�
PDUtWLPRV� ORV� GHILQLGRV� FRPR WDOHV� SRU� OD� OH\�� SRU� ORV� WUDWDGRV� LQWHUQDFLRQDOHV�� SRU� ORV�
FRQYHQLRV�LQWHUQDFLRQDOHV��HVWpQ�R�QR�VXVFULWRV�SRU�&RORPELD�\�SRU�OD�FRVWXPEUH�QDFLRQDO�R�LQWHUQDFLRQDO��3DUD�
ORV�HIHFWRV�GHO�SUHVHQWH�'HFUHWR�VRQ�DFFLGHQWHV�R�VLQLHVWURV�PDUtWLPRV��VLQ�TXH�VH�OLPLWH�D�HOORV��ORV�VLJXLHQWHV�

D��(O�QDXIUDJLR�

E��(O�HQFDOODPLHQWR�

F��(O�DERUGDMH�

G��/D�H[SORVLyQ�R�HO�LQFHQGLR�GH�QDYHV�R�DUWHIDFWRV�QDYDOHV�R�HVWUXFWXUDV�R�SODWDIRUPDV�PDULQDV�

H��/D�DUULEDGD�IRU]RVD�

I��/D�FRQWDPLQDFLyQ�PDULQD��DO�LJXDO�TXH�WRGD�VLWXDFLyQ�TXH�RULJLQH�XQ�ULHVJR�JUDYH�GH�FRQWDPLQDFLyQ�PDULQD�
\�

J��/RV�GDxRV�FDXVDGRV�SRU�QDYHV�R�DUWHIDFWRV�QDYDOHV�D�LQVWDODFLRQHV�SRUWXDULDV�

$UWtFXOR�����&RPSHWHQFLD��3DUD� OD� LQYHVWLJDFLyQ�\� IDOOR�GH� ORV�DFFLGHQWHV� R� VLQLHVWURV�PDUtWLPRV�RFXUULGRV�
GHQWUR� GH� ODV� iUHDV� GH� MXULVGLFFLyQ� HVWDEOHFLGD� SRU� HO� DUWtFXOR� �� GHO� SUHVHQWH�'HFUHWR�� VHUiQ� FRPSHWHQWHV� HO�
UHVSHFWLYR�&DSLWiQ�GH�3XHUWR�HQ�3ULPHUD�,QVWDQFLD�\�HO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�HQ�6HJXQGD�

,JXDOPHQWH� VHUiQ�FRPSHWHQWHV�SDUD� LQYHVWLJDU�\� IDOODU�DFFLGHQWHV�R�VLQLHVWURV�RFXUULGRV� IXHUD�GH�ODV�iUHDV�GH�
MXULVGLFFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�� FXDQGR� HO� SULPHU� SXHUWR� GH� UHFDODGD� VHD�
FRORPELDQR�

&$3,78/2�,,
'(�/26�75,%81$/(6

$UWtFXOR�����7ULEXQDO�GH�&DSLWDQHV��&RQ�HO� ILQ�GH�DVHVRUDU� ODV� LQYHVWLJDFLRQHV�SRU�DFFLGHQWHV�R�VLQLHVWURV�
PDUtWLPRV�HO�&DSLWiQ�GH�3XHUWR�SRGUi�FRQVWLWXLU�XQ�7ULEXQDO�GH�&DSLWDQHV�� LQWHJUDGR�SRU� WUHV� ����PLHPEURV��
3DUD� VHU� PLHPEUR� GHO� 7ULEXQDO� GH� &DSLWDQHV� VH� UHTXLHUH� VHU &DSLWiQ� GH�$OWXUD� R� ,QJHQLHUR� -HIH�� X�2ILFLDO�
6XSHULRU� GH� OD�$UPDGD�1DFLRQDO� HQ� VHUYLFLR� DFWLYR�R� HQ� UHWLUR�� R� SHULWR� QDYDO� LQVFULWR�� GH� OD� FDWHJRUtD�$�R�
HTXLYDOHQWH�

$UWtFXOR� ���� 'HVLJQDFLyQ�� &RUUHVSRQGH� DO� &DSLWiQ� GH� 3XHUWR� KDFHU� OD� GHVLJQDFLyQ� GH� ORV� 0LHPEURV� GHO�
7ULEXQDO� GH� &DSLWDQHV� HQ� FDGD� FDVR�� (O� FDUJR� HV� GH� IRU]RVD� DFHSWDFLyQ�� D� PHQRV� TXH� H[LVWD� FDXVDO� GH�
LPSHGLPHQWR�GH�ODV�SUHYLVWDV�SDUD�ORV�DX[LOLDUHV�GH�OD�MXVWLFLD��6L�OD�SHUVRQD�GHVLJQDGD�HVWXYLHUH�LPSHGLGD�SDUD�
GHVHPSHxDU�OD�IXQFLyQ�R�VH�H[FXVDUH�GH�SUHVWDU�HO�VHUYLFLR��R�QR�WRPDUH�SRVHVLyQ�RSRUWXQD��R�QR�FXPSOLHUH�FRQ�
VX� HQFDUJR� GHQWUR� GHO� WpUPLQR� VHxDODGR�� VH� SURFHGHUi� LQPHGLDWDPHQWH� D� VX� UHHPSOD]R�� VLQ� SHUMXLFLR� GH� ODV�
VDQFLRQHV�D�TXH�KXELHUH�OXJDU�SRU�LQFXPSOLPLHQWR�GH�ORV�GHEHUHV�GHO�FDUJR�GH�DX[LOLDU�GH�OD�MXVWLFLD��FRQIRUPH�
D�OD�OH\�

3DUiJUDIR��3DUD�QRPEUDU�RILFLDOHV�HQ�VHUYLFLR�DFWLYR�VH�VROLFLWDUi�HO�FRQFXUVR�GHO�&RPDQGR�GH�OD�*XDUQLFLyQ��



3iJLQD��� GH���

1DYDO�R�GHO�&RPDQGR�GH�OD�$UPDGD�1DFLRQDO�

$UWtFXOR� ���� ,PSHGLPHQWRV� \� UHFXVDFLRQHV�� (O� &DSLWiQ GH� 3XHUWR� \� ORV� PLHPEURV� GHO�
7ULEXQDO�GH�&DSLWDQHV�VRQ�UHFXVDEOHV�SRU� ODV�FDXVDOHV�SUHYLVWDV�SDUD� ORV� MXHFHV�HQ�HO�DUWtFXOR�
����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��/D�UHFXVDFLyQ�GHEHUi�IRUPXODUVH�KDVWD�HO�GtD�VLJXLHQWH�
D�DTXHO�HQ�TXH�HO� LQWHUHVDGR�VH�YLQFXOH�D�OD�LQYHVWLJDFLyQ��/D�UHFXVDFLyQ�GH�ORV�PLHPEURV�GHO�
7ULEXQDO� GH� &DSLWDQHV� OD� GHFLGLUi� HO� &DSLWiQ� GH� 3XHUWR� HQ� ~QLFD� LQVWDQFLD�� &XDQGR� pVWD� VH�
IRUPXOH�HQ�FRQWUD�GHO�&DSLWiQ�GH�3XHUWR�\�pVWH�DFHSWH�OD�SURFHGHQFLD�GH�OD�FDXVDO��VH�GHFODUDUi�VHSDUDGR�GHO�
SURFHVR�\�DVt�OR�LQIRUPDUi�DO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�TXLHQ�GHVLJQDUi�XQ�&DSLWiQ�GH�3XHUWR�³$G�
+RF´��6L�HO�&DSLWiQ�GH�3XHUWR�QR�DGPLWH�FRPR�FLHUWRV�ORV�KHFKRV�DOHJDGRV�SRU�HO�UHFXVDQWH��R�FRQVLGHUD�TXH�QR�
HVWiQ� FRPSUHQGLGRV� HQ� ODV� FDXVDOHV� GH UHFXVDFLyQ�� UHPLWLUi� ORV� GRFXPHQWRV� SHUWLQHQWHV� DO�'LUHFWRU�*HQHUDO�
0DUtWLPR��3RUWXDULR��TXLHQ�UHVROYHUi�GH�SODQR�

$UWtFXOR�����3RVHVLyQ��(O�&DSLWiQ�GH�3XHUWR�GDUi�SRVHVLyQ�D�ORV�PLHPEURV�GHO�7ULEXQDO�GH�&DSLWDQHV��SHULWRV�
\�WUDGXFWRUHV�SDUD�OR�FXDO�OHV�WRPDUi�MXUDPHQWR�

$UWtFXOR� ����$FWXDFLyQ��(O�7ULEXQDO� GH�&DSLWDQHV� DFWXDUi� YiOLGDPHQWH� FRQ� OD� SUHVHQFLD� GH� GRV� ���� GH� VXV�
PLHPEURV�\�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�

���$VHVRUDU�DO�&DSLWiQ�GH�3XHUWR�HQ�HO�HVWXGLR�GH�WRGRV�ORV�DVSHFWRV�WpFQLFRV��PDWHULD�GH�OD�LQYHVWLJDFLyQ�

���$VLVWLU��HQ�OR�SRVLEOH��D�ORV�LQWHUURJDWRULRV�GHO�&DSLWiQ��2ILFLDOHV��SUiFWLFRV�\�GHPiV�SHUVRQDV�OODPDGDV�SRU�
HO�&DSLWiQ�GH�3XHUWR�D�UHQGLU�GHFODUDFLyQ�R�WHVWLPRQLR��LQFOXLGRV�ORV�SUHVXQWRV�UHVSRQVDEOHV�\�WHVWLJRV��\�D�OD�
LQVSHFFLyQ�RFXODU��VL�VH�GHFUHWDUH��/D�QR�DVLVWHQFLD�GHO�7ULEXQDO�GH�&DSLWDQHV�D�ODV�GLOLJHQFLDV�DQWHULRUHV�QR�ODV�
LQYDOLGDUi�

���6ROLFLWDU�DO�&DSLWiQ�GH�3XHUWR�OD�SUiFWLFD�GH�ODV�SUXHEDV�TXH�HVWLPH�FRQYHQLHQWHV�

���8QD�YH]�FHUUDGD�OD�LQYHVWLJDFLyQ�SRU�HO�&DSLWiQ�GH�3XHUWR��UHQGLU�XQ�GLFWiPHQ�SHULFLDO�VREUH�ORV�VLJXLHQWHV�
DVSHFWRV�

D��&LUFXQVWDQFLDV�HQ� ODV�FXDOHV�VH�SURGXMR�HO�DFFLGHQWH�R� VLQLHVWUR��FRQ�H[SRVLFLyQ�\�DQiOLVLV�GH�ORV�DVSHFWRV�
WpFQLFRV�\�QiXWLFRV�UHOHYDQWHV�

E��&DOLILFDFLyQ�GH� OD�FRQGXFWD�GH� ODV�SHUVRQDV� LQYROXFUDGDV�\�GHO� HVWDGR�GH� OD�QDYH��DUWHIDFWR�R�SODWDIRUPD��
GHVGH�ORV�SXQWRV�GH�YLVWD�WpFQLFR�\�QiXWLFR�

F��3URQXQFLDPLHQWR�UD]RQDGR�VREUH�VL�KXER�FXOSD�\�D�TXLpQ�HV�LPSXWDEOH�

G��$YDO~R�GH�ORV�GDxRV�

H��/RV�GHPiV�DVSHFWRV�TXH�OH�VHDQ�VROLFLWDGRV�SRU�HO�&DSLWiQ�GH�3XHUWR��GH�RILFLR�R�D�SHWLFLyQ�GH�SDUWH�

$UWtFXOR�����3HULWR�DGLFLRQDO��8QLFDPHQWH� FXDQGR�KXELHUH� DVSHFWRV� TXH�QR� VHDQ�GHO� GRPLQLR�� YHUVDFLyQ�R�
H[SHULHQFLD�GH� ORV�PLHPEURV�GHO�7ULEXQDO�GH�&DSLWDQHV�VH�SRGUi�GHVLJQDU�XQ SHULWR�DGLFLRQDO��'HO�FRQFHSWR�
SHULFLDO� UHQGLGR�SRU�HO�7ULEXQDO�GH�&DSLWDQHV�\�GHO� UHQGLGR�SRU�HO�SHULWR�DGLFLRQDO�� VL�D�pO�KXELHUH� OXJDU�� VH�
GDUi� WUDVODGR� D� ODV� SDUWHV� SRU� GRV� ���� GtDV� GXUDQWH� ORV� FXDOHV� SRGUiQ� SHGLU� TXH� VH� FRPSOHWH� R� VH� DFODUH�� X�
REMHWDUOR� SRU�HUURU�JUDYH��(Q�HO� HVFULWR�GH�REMHFLyQ� VH�SHGLUiQ� ODV�SUXHEDV�TXH� VH�SUHWHQGD�KDFHU�YDOHU��/DV�
SDUWHV�SRGUiQ�DVHVRUDUVH�GH�H[SHUWRV��FX\RV�LQIRUPHV�VHUiQ�WHQLGRV�HQ�FXHQWD�SRU�HO�&DSLWiQ�GH�3XHUWR��FRPR�
DOHJDFLRQHV�GH�HOODV�

3DUiJUDIR��&XDQGR�QR� VH� GHVLJQH�7ULEXQDO� GH�&DSLWDQHV�� SRGUi� QRPEUDUVH� HO� Q~PHUR�GH� SHULWRV� TXH� IXHUH�
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QHFHVDULR�

$UWtFXOR�����+RQRUDULRV��(Q�HO�DXWR�GH�WUDVODGR�GH�ORV�SHULWD]JRV�VH�VHxDODUiQ�ORV�KRQRUDULRV�
GH�ORV�PLHPEURV�GHO�7ULEXQDO�GH�&DSLWDQHV�\�GHO�SHULWR�DGLFLRQDO��R�SHULWRV��VL�ORV�KXELHUH��GH�
DFXHUGR�FRQ�OD�WDULID�RILFLDO��&DGD�SDUWH�GHEHUi�VXIUDJDU�ORV�JDVWRV�\�KRQRUDULRV�TXH�VH�FDXVHQ�
FRQ�RFDVLyQ�GH� OD�SUiFWLFD�GH� ODV�GLOLJHQFLDV�\�SUXHEDV�TXH�VROLFLWH�\�FRQWULEXLUi�SRU� LJXDO�DO�
SDJR� GH� ODV� TXH� VHDQ� FRPXQHV� \� D� ORV� KRQRUDULRV� GHO� WULEXQDO� GH� &DSLWDQHV�� $O� HVFULWR� GH�
REMHFLRQHV�GHEHUi�DFRPSDxDUVH�UHFLER�GH�SDJR�GH�ORV�KRQRUDULRV�GH�ORV�SHULWRV�\�GHPiV�DX[LOLDUHV�PLHPEURV�
GHO�7ULEXQDO�GH�&DSLWDQHV��VR�SHQD�GH�TXH�DTXHO�VH�WHQJD�SRU�QR�SUHVHQWDGR��1R�VH�RLUi�D�OD�SDUWH�TXH�QR�KD\D�
SDJDGR�ORV�KRQRUDULRV�UHVSHFWLYRV�

&$3,78/2�,,,
/$�,19(67,*$&,21�<�(/�)$//2

$UWtFXOR�����,QLFLDFLyQ�GH�OD�LQYHVWLJDFLyQ��7RGR�DFFLGHQWH�R�VLQLHVWUR�PDUtWLPR�VHUi�LQYHVWLJDGR�\�IDOODGR�
SRU�OD�&DSLWDQtD�GH�3XHUWR�UHVSHFWLYD��GH�RILFLR�R�PHGLDQWH�SURWHVWD�SUHVHQWDGD�SRU�HO�&DSLWiQ�R�&DSLWDQHV�GH�
ODV� QDYHV�� DUWHIDFWRV� R� SODWDIRUPDV� LQYROXFUDGRV� HQ� HO� VLQLHVWUR� R� DFFLGHQWH� R� SRU� GHPDQGD� SUHVHQWDGD� SRU�
SHUVRQD�LQWHUHVDGD��/D� LQYHVWLJDFLyQ�GHEHUi�LQLFLDUVH�GHQWUR�GHO�GtD�VLJXLHQWH�DO�FRQRFLPLHQWR�GHO�VLQLHVWUR�R�
DFFLGHQWH��R�DO�DUULER�GH�OD�HPEDUFDFLyQ�D�SXHUWR�FRORPELDQR�R�D�OD�SUHVHQWDFLyQ�GH�OD�SURWHVWD�R�GHPDQGD��(O�
H[SHGLHQWH�GHEHUi�VHU�IROLDGR�\�UDGLFDGR�HQ�ORV�OLEURV�GH�OD�&DSLWDQtD�GH�3XHUWR�

$UWtFXOR�����$XWR�LQLFLDO��'HQWUR�GHO�SOD]R�DQWHULRU�HO�&DSLWiQ�GH�3XHUWR�GLFWDUi�XQ�DXWR�GHFODUDQGR�DELHUWD�OD�
LQYHVWLJDFLyQ��HO�TXH�FRQWHQGUi�

��� /D� UHODFLyQ� GH� ODV� SUXHEDV� TXH� HQ� HVH�PRPHQWR� VH� FRQVLGHUHQ� QHFHVDULDV� SDUD� HO� HVFODUHFLPLHQWR� GH� ORV�
KHFKRV�\�OD�IHFKD�\�KRUD�SDUD�VX�SUiFWLFD�

���6HxDODUiQ�IHFKD�\�KRUD�SDUD�OD�SULPHUD�DXGLHQFLD�S~EOLFD�OD�FXDO�GHEHUi�FHOHEUDUVH�GHQWUR�GH�ORV�WUHV�����GtDV�
VLJXLHQWHV�D�OD�IHFKD�GH�HVH�DXWR�

���2UGHQDUi�ODV�QRWLILFDFLRQHV�D�TXH�KXELHUH�OXJDU��HQ�HVSHFLDO�D�ORV�SUHVXQWRV�UHVSRQVDEOHV�

���2UGHQDUi� DO� WULEXQDO� GH� &DSLWDQHV�� VL� OR� KXELHUH�� LQIRUPDU� HQ� OD� SULPHUD� DXGLHQFLD� FXiO� HV� VX� HVWLPDWLYR�
VREUH� HO� DYDO~R� GH� ORV� GDxRV�� HO� TXH� VHUYLUi� GH� EDVH� SDUD� ILMDU� ODV� FDXVDFLRQHV� D� TXH� KD\D� OXJDU�� GH� QR�
GHVLJQDUVH�7ULEXQDO��HO &DSLWiQ�GH�3XHUWR�HVWLPDUi�ORV�GDxRV�\�ILMDUi�OD�FDXFLyQ�UHVSHFWLYD�HQ�HVD�RSRUWXQLGDG�

(O�DQWHULRU�DXWR�VH�ILMDUi�HQ�(VWDGR�KDVWD�OD�IHFKD�GH�OD�DXGLHQFLD�\�DGHPiV�GHEHUi�QRWLILFDUVH�SHUVRQDOPHQWH�D�
ODV�VLJXLHQWHV�SHUVRQDV��VL�HVWXYLHURQ�LQYROXFUDGDV�HQ HO�KHFKR�TXH�VH�LQYHVWLJD�

D��$O�&DSLWiQ�GHO�EXTXH�R�DUPDGRU�R�$JHQWH�0DUtWLPR�GH�OD�V��QDYH�V��R�DUWHIDFWR�V��PDWHULD�GHO�SURFHVR�

E��$O�SUiFWLFR�R�FRPSDxtD�GH�SUDFWLFDMH�

F�� �$O�SURSLHWDULR�R�HQFDUJDGR�GH�ODV�LQVWDODFLRQHV�R�SODWDIRUPDV��R�D�ORV�DSRGHUDGRV�R�UHSUHVHQWDQWHV�GH�ORV�
DQWHULRUHV� PHGLDQWH� HO� HQYtR� SRU� PHGLR� GH� FRUUHR� FHUWLILFDGR�� WHOH[� R� HQWUHJD� SHUVRQDO� GH� XQD� FRSLD� R�
WUDQVFULSFLyQ�GHO�DXWR�

'H� OD� HQWUHJD� SHUVRQDO� VH� GHEHUi� GHMDU� FRQVWDQFLD� TXH� VH� DQH[DUi� DO� H[SHGLHQWH�� 6L� HO� QRWLILFDGR� UHKXVDUH�
ILUPDU� OD� QRWLILFDFLyQ�� SRGUi� GHMDUVH� FRQVWDQFLD� FRQ� OD� ILUPD� GH� XQ� WHVWLJR� TXH� DOOt� VH� HQFXHQWUH� \� DVt� VH�
FRQVLGHUDUi� HIHFWXDGD� OD� QRWLILFDFLyQ��/D� DXGLHQFLD� QR� SRGUi� FHOHEUDUVH� VLQR�SUHYLD�QRWLILFDFLyQ�D� WRGRV� ORV�
DQWHULRUHV��4XLHQ�KD\D�SUHVWDGR�SURWHVWD�R�GHPDQGD�VH�SUHVXPLUi�QRWLILFDGR�HQ�GHELGD�IRUPD�SRU�OD�ILMDFLyQ�HQ�
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HO�(VWDGR��/D�FRPSDUHFHQFLD�D�OD�SULPHUD�DXGLHQFLD��DO�LJXDO�TXH�FXDOTXLHUD�RWUD�FRQGXFWD�TXH�
SHUPLWD� VXSRQHU� HO� FRQRFLPLHQWR� GH� OD� SUiFWLFD� GH� OD� PLVPD�� H[FXVDUi� GH� OD� QRWLILFDFLyQ�
SHUVRQDO�

$UWtFXOR�����3ULPHUD�DXGLHQFLD��(Q�OD�SULPHUD�DXGLHQFLD�VH�SURFHGHUi�DVt�

���6L�DQWHV�GH�OD�KRUD�VHxDODGD�SDUD�OD�DXGLHQFLD�DOJXQD�GH�ODV�SHUVRQDV�QRWLILFDGDV�\�TXH�GHEH�
LQWHUYHQLU�SUHVHQWD�H[FXVD�UD]RQDEOH��DFRPSDxDGD�GH�SUXHED�GH�VX�LPSHGLPHQWR�SDUD�DVLVWLU��VH�VHxDODUi�QXHYD�
IHFKD� \� KRUD� SDUD� TXH� WHQJD� OXJDU� VLQ� TXH� SXHGD� KDEHU� RWUR� DSOD]DPLHQWR�� (VWD� QXHYD� GLOLJHQFLD� GHEHUi�
FHOHEUDUVH�GHQWUR�GH�ORV�GRV�����GtDV�VLJXLHQWHV�

���/D�DXGLHQFLD�VH�FHOHEUDUi�FRQ�ODV�SHUVRQDV�TXH�FRQFXUUDQ�

���(O�&DSLWiQ�GH�3XHUWR�SURFHGHUi�D�UHFRQRFHU�SHUVRQHUtD�D�ORV�DSRGHUDGRV�GH�ODV�SDUWHV�R�SHUVRQDV�TXH�DVt�OR�
VROLFLWHQ�

���$�HVWD�DXGLHQFLD�SRGUi�DVLVWLU�WDPELpQ�WRGD�SHUVRQD�TXH�WHQJD�LQWHUpV�HQ�HO�MXLFLR��SRUTXH�OD�GHFLVLyQ�SXHGD�
DIHFWDUOR�R�SRUTXH�SUHWHQGD�UHFODPDU�SRVWHULRUPHQWH�D�ORV�SUHVXQWRV�UHVSRQVDEOHV�LQGHPQL]DFLyQ�GH�SHUMXLFLRV�
R� VHPHMDQWH�� SDUD� OR� FXDO� GHEHUiQ� PDQLIHVWDU� VX� GHVHR� GH� LQWHUYHQLU� HQ� OD� LQYHVWLJDFLyQ� PHGLDQWH� HVFULWR�
MXVWLILFDWLYR�TXH�VH�OHHUi�HQ�OD�DXGLHQFLD��'H�OD�SHWLFLyQ�VH�GDUi�FRQRFLPLHQWR�D�ODV�SDUWHV�SUHVHQWHV�\�OXHJR�GH�
RtU�ODV�REMHFLRQHV��VL�ODV�KXELHUH��HO�&DSLWiQ�GH�3XHUWR�GHFLGLUi�DOOt�PLVPR�VREUH�OR�SHGLGR�

��� /RV� OODPDGRV� D� LQWHUYHQLU�� DVt� FRPR� ORV� GHPiV� LQWHUHVDGRV�� GHEHUiQ� SUHVHQWDU� HQ� HVWD� DXGLHQFLD�� R� HQ� OD�
SULPHUD�DXGLHQFLD�HQ�TXH�HOORV�SDUWLFLSHQ��XQ�HVFULWR�HQ�GRQGH�LQGLFDUiQ�OR�VLJXLHQWH�

D��1RPEUH��HGDG�\�GRPLFLOLR�GH�OD�SHUVRQD�LQWHUHVDGD�\�GH�VX�DSRGHUDGR�

E��/R�TXH�SUHWHQGH�GHPRVWUDU�GHQWUR�GH�OD�LQYHVWLJDFLyQ�H[SUHVDQGR�FRQ�SUHFLVLyQ�\�FODULGDG�ODV�SUHWHQVLRQHV�
TXH�WHQJD�

F��/RV�KHFKRV�TXH�VLUYHQ�GH�IXQGDPHQWR�D�VXV�SUHWHQVLRQHV�

G��/RV�IXQGDPHQWRV�GH�GHUHFKR�TXH�LQYRTXH�

H��/DV�SUXHEDV�DFRPSDxDGDV� TXH�SUHWHQGH�KDFHU�YDOHU�\�SHGLUi� ODV� TXH�GHVHH� VH�GHFUHWHQ�SRU� HO�&DSLWiQ�GH�
3XHUWR�

I��/D�GLUHFFLyQ�GH�OD�RILFLQD�R�KDELWDFLyQ�GRQGH�pO�R�HO�UHSUHVHQWDQWH�R�UHSUHVHQWDGR�UHFLELUiQ�QRWLILFDFLRQHV�
SHUVRQDOHV�

J��/D�VROLFLWXG�GH�TXH�VH�YLQFXOHQ�D�OD�LQYHVWLJDFLyQ�FXDOHVTXLHUD�RWUDV�SHUVRQDV�TXH�FRQVLGHUH�FRPR�SRVLEOHV�
UHVSRQVDEOHV�R�LQWHUHVDGRV�\�ORV�GHPiV DVSHFWRV�TXH�FRQVLGHUH�SHUWLQHQWHV�

��� 'H� ODV� GLVWLQWDV� VROLFLWXGHV� SUHVHQWDGDV� HQ� OD� DXGLHQFLD�� HO� &DSLWiQ� GH� 3XHUWR� SURFHGHUi� D� GHFLGLU� HQ� OD�
PLVPD�VREUH�HO� OODPDPLHQWR�GH�RWUDV�SHUVRQDV�TXH�SXHGDQ�WHQHU�LQWHUpV�R�TXH�VHDQ�SUHVXQWRV�UHVSRQVDEOHV�\�
VREUH�OD�SUiFWLFD�GH�ODV�SUXHEDV�DGLFLRQDOHV�VROLFLWDGDV�

���'H� LQPHGLDWR�SURFHGHUi�DGHPiV�D� ILMDU�HO�PRQWR�GH� OD�JDUDQWtD�TXH� ODV�SDUWHV�GHEHQ�RWRUJDU�VHJ~Q�VHD�HO�
FDVR� \� HVSHFLDOPHQWH� SDUD� ORV� EXTXHV� R� QDYHV� TXH� VHDQ� SDUWH� GH� OD� LQYHVWLJDFLyQ� D� ORV� FXDOHV� VyOR� VH� OHV�
DXWRUL]DUi� HO� ]DUSH� FXDQGR� KD\DQ� FRQVWLWXLGR� JDUDQWtD� VXILFLHQWH� SDUD� UHVSRQGHU� SRU� ORV� GDxRV� \� FRVWDV� GHO�
MXLFLR��FRPR�PiV�DGHODQWH�VH�H[SUHVD�
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��� $� FRQWLQXDFLyQ�� HO� &DSLWiQ� GH� 3XHUWR�� SURFHGHUi� GH� LQPHGLDWR� D� RtU� OD� GHFODUDFLyQ� H�
LQWHUURJDU�DO�&DSLWiQ�R�&DSLWDQHV�LQYROXFUDGRV��GLUHFWRUHV�R�MHIHV�UHVSRQVDEOHV�GH�SODWDIRUPDV�
R�DUWHIDFWRV�QDYDOHV�PDWHULD�GH� LQYHVWLJDFLyQ��PXHOOHV�\�VHPHMDQWHV�\�SURVHJXLUi�GHQWUR�GH�OD�
PLVPD�DXGLHQFLD�UHFLELHQGR�HO�WHVWLPRQLR�R�LQWHUURJDQGR�D�ORV�GHPiV�RILFLDOHV�\ WULSXODQWHV�TXH�
IXHUH�QHFHVDULR��DVt�FRPR�D�ODV�GHPiV�SHUVRQDV�TXH�SXHGDQ�FRQWULEXLU�DO�HVFODUHFLPLHQWR�GH�ORV�
KHFKRV�

���$QWHV�GH�WHUPLQDU�OD�DXGLHQFLD��HO�&DSLWiQ�GH�3XHUWR�GHEHUi�ILMDU�IHFKD�\�KRUD�SDUD�OD�SUiFWLFD�GH�ODV�GHPiV�
SUXHEDV�\�SDUD�OD�VLJXLHQWH�DXGLHQFLD�

����/D�VLJXLHQWH�DXGLHQFLD�GHEHUi�FRQYRFDUVH�D��PiV�WDUGDU�GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV��FRQ�HO�ILQ�GH�
FRQWLQXDU� ODV� GLOLJHQFLDV�� 3RU� QLQJXQD� FLUFXQVWDQFLD� SRGUi� ILMDUVH� DXGLHQFLD� FRQ� PiV� GH� WUHV� ���� GtDV� GH�
LQWHUYDOR�

$UWtFXOR� ���� 3UHVXQFLyQ� GH� FRQIHVLyQ�� /D� QR� FRPSDUHFHQFLD� GHO� FLWDGR�� VX� UHQXHQFLD� D� UHVSRQGHU� R� VX�
UHVSXHVWD� HYDVLYD�� KDUiQ� SUHVXPLU� FLHUWRV� ORV� KHFKRV� VXVFHSWLEOHV� GH� SUXHED� SRU� FRQIHVLyQ�� VREUH� ORV� TXH�
YHUVHQ�ODV�SUHJXQWDV�DVHUWLYDV��DGPLVLEOHV��TXH�VH�IRUPXOHQ�GHQWUR�GH�OD�GLOLJHQFLD��VLHPSUH�TXH�HO�&DSLWiQ��GH�
3XHUWR�OH�DGYLHUWD�GH�HVWD�FRQVHFXHQFLD�\�QR�REVWDQWH�HO�FLWDGR�SHUVLVWD�HQ�WDO�FRQGXFWD��6HUi�H[FXVD�UD]RQDEOH�
SDUD�QR�DVLVWLU�D�OD�SULPHUD�DXGLHQFLD�TXH�HO�&DSLWiQ�R�&DSLWDQHV�GH�ODV�QDYHV�R�DUWHIDFWRV�QDYDOHV�PDWHULD�GHO�
SURFHVR�QR�SXHGDQ�DVLVWLU�DFRPSDxDGRV�GH�VXV�DERJDGRV�

3DUiJUDIR��/RV�&DSLWDQHV� GH� OD� QDYH� R� QDYHV� TXH� KD\DQ� VXIULGR� VLQLHVWUR� R� DFFLGHQWH�� DVt� FRPR� ODV� SDUWHV�
LQWHUHVDGDV�R�LQFXOSDGDV��GHEHUiQ��VHU�UHSUHVHQWDGRV�FRQIRUPH�D�ORV�&DStWXORV�,9�\�9�GHO�7tWXOR�9,�/LEUR�,�GHO�
&yGLJR�GH�3URFHGLPLHQWR�&LYLO�

$UWtFXOR� ���� -XUDPHQWR�� /RV� PLHPEURV� GHO� 7ULEXQDO� GH� &DSLWDQHV�� ORV� GHFODUDQWHV�� WHVWLJRV�� SHULWRV�
WUDGXFWRUHV�VHUiQ�MXUDPHQWDGRV�GH�DFXHUGR�FRQ�ODV�IRUPDOLGDGHV�GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�

$UWtFXOR�����,QWHUURJDWRULRV��7RGD�SHUVRQD�TXH�ULQGD� WHVWLPRQLR��GLFWDPHQ�R�SHULWD]JR��DQWH�HO�&DSLWiQ�GH�
3XHUWR�� SRGUi� VHU� LQWHUURJDGD� SRU� pVWH�� SRU� ORV� PLHPEURV� GHO� 7ULEXQDO� GH� &DSLWDQHV� \� SRU� ODV� SHUVRQDV�
LQWHUHVDGDV�TXH�VH�KD\DQ�FRQVWLWXLGR�OHJDOPHQWH�HQ�SDUWH��(O�LQWHUURJDWRULR�OR�KDUiQ�ODV�SDUWHV�GH�DFXHUGR�FRQ�
HO�RUGHQ�TXH�ILMH�HO�&DSLWiQ�GH�3XHUWR��6H�LQFRUSRUDUiQ�DO�SURFHVR�ORV�GRFXPHQWRV�TXH�ODV�SDUWHV�OH�SUHVHQWHQ�
GHQWUR�GH�ODV�DXGLHQFLDV��'H�ODV�DXGLHQFLDV�VH�KDUi�XQ�DFWD�TXH�VXVFULELUi�HO�&DSLWiQ�GH�3XHUWR�\�VX�6HFUHWDULR�
\� TXLHQHV� KD\DQ� LQWHUYHQLGR� HQ� HOOD�� � &RQ� DXWRUL]DFLyQ� GHO� &DSLWiQ� GH� 3XHUWR� \� DVHJXUDQGR� OXHJR� VX�
UHSURGXFFLyQ� ILGHGLJQD� HQ� WH[WRV� HVFULWRV�� D� FDUJR� GH� ODV� SDUWHV� VL� DVt� OR� SLGLHUHQ�� VH� DXWRUL]DUiQ� PHGLRV�
PHFiQLFRV�GH�JUDEDFLyQ�TXH�VHUYLUiQ�GH�PHGLR�DX[LOLDU�TXH�SHUPLWD�OD�SRVWHULRU�HODERUDFLyQ�GHO�DFWD��OD�TXH�QR�
SRGUi�KDFHUVH�OXHJR�GH�FLQFR�����GtDV�GH�FHOHEUDGD�OD�DXGLHQFLD��VR�SHQD�GH�QXOLGDG�\�OD�QHFHVLGDG�GH�UHSHWLU�OD�
DXGLHQFLD�

$UWtFXOR� ���� 3HULWD]JRV�� 6L� KXELHUH� QHFHVLGDG� GH� GLFWDPHQ� SHULFLDO� GLVWLQWR� DO� TXH� SXHGHQ� UHQGLU� ORV�
PLHPEURV� GHO� 7ULEXQDO� GH� &DSLWDQHV�� HO� &DSLWiQ� GH� 3XHUWR� KDUi� OD� GHVLJQDFLyQ� GH� ORV� SHULWRV� \� OHV� GDUi�
SRVHVLyQ��(O�GLFWDPHQ�VHUi� UHQGLGR�HQ�DXGLHQFLD�� HQ� OD�FXDO� ODV�SDUWHV�SRGUiQ�SHGLU�DFODUDFLRQHV�R� IRUPXODU�
REMHFLRQHV�TXH�VH�WUDPLWDUiQ�DOOt�PLVPR�

$UWtFXOR�����$SUHFLDFLyQ�GH�SUXHEDV��/DV�SUXHEDV�VH�DSUHFLDUiQ�GH�DFXHUGR�FRQ�ODV�UHJODV�GH�OD�VDQD�FUtWLFD�
\�HO�&DSLWiQ�GH�3XHUWR�SRGUi�GHFUHWDU�GH�RILFLR�ODV�TXH�FRQVLGHUH�FRQYHQLHQWHV�SDUD�HO�HVFODUHFLPLHQWR��GH�ORV�
KHFKRV� VLHPSUH�\�FXDQGR�D~Q�QR� VH�KD\D�FHUUDGR� OD� LQYHVWLJDFLyQ��7RGDV� ODV� FXHVWLRQHV�H� LQFLGHQWHV�TXH� VH�
VXVFLWHQ�HQ�HO�FXUVR�GH�ODV�DXGLHQFLDV�VH�UHVROYHUiQ�HQ�HOODV�\�ODV�GHFLVLRQHV�TXHGDUiQ�QRWLILFDGDV�DOOt�PLVPR�

$UWtFXOR� ���� +HFKRV� D� HVWDEOHFHU�� 'XUDQWH� OD� LQYHVWLJDFLyQ� VH� GHEHUi� DFUHGLWDU� \� YHULILFDU�� VHJ~Q�
FRUUHVSRQGD�
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���(O�OXJDU�\�KRUD�GHO�DFFLGHQWH�R�VLQLHVWUR�

���/D�YLVLELOLGDG��FRQGLFLRQHV�GH�WLHPSR�\�GH�PDU�

���(O�HVWDGR�GHO�EXTXH�R�EXTXHV�\�VXV�HTXLSRV�

���/RV�OLEURV�GH�ELWiFRUD�\�yUGHQHV�D�ODV�PiTXLQDV�\�R�UHJLVWUDGRUHV�DXWRPiWLFRV�

���/RV�FHUWLILFDGRV�GH�PDWUtFXOD�\�SDWHQWH�GH�QDYHJDFLyQ�

���/RV�FHUWLILFDGRV�GH�QDYHJDELOLGDG��VHJXULGDG�\�FODVLILFDFLyQ�TXH�VH�HVWLPHQ�QHFHVDULRV�

��� /D� OLFHQFLD� GH� QDYHJDFLyQ� GHO� &DSLWiQ� R� &DSLWDQHV� GH� ODV� QDYHV� RILFLDOHV� \� GH� ODV� WULSXODFLRQHV� TXH� VH�
FRQVLGHUH�GHO�FDVR�

��� (O� FURTXLV� VREUH� OD� FDUWD� GH� QDYHJDFLyQ� GHO� OXJDU� GHO� DFFLGHQWH� R� VLQLHVWUR� FRQ� LQGLFDFLyQ� GHO� WLHPSR��
SRVLFLyQ��UXPERV��HWF���\

���/RV�GHPiV�HOHPHQWRV�TXH�D�MXLFLR�GHO�&DSLWiQ�GH�3XHUWR�R�GHO�7ULEXQDO�GH�&DSLWDQHV�GHEDQ�VHU�DSRUWDGRV��
WDOHV�FRPR�OD�LQVSHFFLyQ�RFXODU��ORV�GRFXPHQWRV�GH�FDUJD��OLEURV�GH�KLGURFDUEXURV��HO�DYDO~R�GH�ORV�GDxRV��HWF�

$UWtFXOR�����$OHJDWRV�GH�FRQFOXVLyQ��&RQFOXLGD�OD�LQVWUXFFLyQ�\�SUDFWLFDGDV�WRGDV�ODV�SUXHEDV��HO�&DSLWiQ�GH�
3XHUWR�GHFODUDUi�FHUUDGD�OD�LQYHVWLJDFLyQ�\�GDUi�WUDVODGR�D�WRGDV�ODV�SDUWHV�SRU�WUHV�����GtDV�FRQ�HO�ILQ�GH�TXH�
DOHJXHQ�GH�FRQFOXVLyQ�

$UWtFXOR� ���� 7pUPLQR� SDUD� IDOOR�� (O� 7ULEXQDO� GH� &DSLWDQHV GHQWUR� GH� ORV� FLQFR� ���� GtDV� VLJXLHQWHV� DO�
YHQFLPLHQWR� GHO� SOD]R� SDUD� DOHJDU� GH� FRQFOXVLyQ�� HODERUDUi� \� UHQGLUi� VX� FRQFHSWR� VREUH� OD� LQYHVWLJDFLyQ� DO�
&DSLWiQ� GH� 3XHUWR�� TXLHQ� SURFHGHUi� D� GLFWDU� HO� IDOOR� GH� SULPHUD� LQVWDQFLD�� GHQWUR� GH� ORV� GLH]� ����� GtDV�
VLJXLHQWHV�D�OD�UHFHSFLyQ�GHO�FRQFHSWR�

$UWtFXOR�����1RWLILFDFLyQ�GHO�IDOOR��(O�IDOOR�GH�SULPHU�JUDGR�GHEHUi�SRQHUVH�HQ�FRQRFLPLHQWR�GH� ODV�SDUWHV�
LQWHUHVDGDV�SRU�PHGLR�GH�QRWLILFDFLyQ�SHUVRQDO��GHMiQGRVH�FRQVWDQFLD�HVFULWD�GH�HOOR��6L�SDVDGRV�WUHV�����GtDV�
KiELOHV�GH�KDEHUVH�GLFWDGR�HO�IDOOR�QR�FRQFXUULHUHQ�ODV�SDUWHV�D�QRWLILFDUVH��pVWD�VH�KDUi�SRU�HGLFWR�TXH�VH�ILMDUi�
HQ�OXJDU�YLVLEOH�GH�OD�6HFUHWDUtD�SRU�FLQFR�����GtDV�\��HQ��pO�VH�DQRWDUi�SRU�HO�6HFUHWDULR�OD�IHFKD�\�KRUD�GH�VX�
GHVILMDFLyQ� \� HO� RULJLQDO� VH� DJUHJDUi� DO� H[SHGLHQWH�� /D� QRWLILFDFLyQ� VH� HQWHQGHUi� VXUWLGD� DO� YHQFLPLHQWR� GHO�
WpUPLQR�GHO�HGLFWR�

$UWtFXOR�����$FHSWDFLyQ�GH�UHVSRQVDELOLGDG��(Q�FDVR�GH�TXH�XQR�GH�ORV�&DSLWDQHV�GH�ODV�QDYHV�HQ�VLQLHVWUR�
VH�GHFODUH�FXOSDEOH�R�UHVSRQVDEOH��HO�7ULEXQDO�GH�&DSLWDQHV�HODERUDUi�HO�FRQFHSWR�GHQWUR�GHO�WpUPLQR�ILMDGR�H�
LQPHGLDWDPHQWH� HO� &DSLWiQ� GH� 3XHUWR� HQWUDUi� D� GLFWDU� HO� UHVSHFWLYR� IDOOR�� VDOYR� TXH� H[LVWLHUHQ� RWURV�
SUHVXSXHVWRV�UHVSRQVDEOHV�

$UWtFXOR� ���� &RQWHQLGR� GH� ORV� IDOORV�� /RV� IDOORV� VHUiQ� PRWLYDGRV�� GHELHQGR� KDFHU� OD� GHFODUDFLyQ� GH�
FXOSDELOLGDG� \� UHVSRQVDELOLGDG� FRQ� UHVSHFWR� D� ORV� DFFLGHQWHV� LQYHVWLJDGRV�� VL� HV� TXH� D� HOOR� KXELHUH� OXJDU� \��
GHWHUPLQDUi�HO�DYDO~R�GH�ORV�GDxRV�RFXUULGRV�FRQ�WDO�PRWLYR��$Vt�PLVPR��LPSRQGUi�ODV�VDQFLRQHV�R�PXOWDV�TXH�
IXHUHQ�GHO�FDVR�VL�VH�FRPSUREDUHQ�YLRODFLRQHV�D�QRUPDV�R�UHJODPHQWRV�TXH�UHJXODQ�ODV�DFWLYLGDGHV�PDUtWLPDV�

$UWtFXOR�����7UDVODGR�GH�SUXHEDV���'HFODUDGR�LQH[HTXLEOH�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��PHGLDQWH�
VHQWHQFLD� GHO� ��� GH� DJRVWR� GH� ������� /DV� SUXHEDV SUDFWLFDGDV� FRQIRUPH� D� HVWH� SURFHGLPLHQWR��
GHQWUR�GH� OD� LQYHVWLJDFLyQ��SRGUiQ� WUDVODGDUVH�D�RWUR�SURFHVR�HQ�FRSLD�DXWpQWLFD�\�GHEHUiQ�VHU�
DSUHFLDGDV� VLQ� PiV� IRUPDOLGDGHV� SRU� HO� MXH]� GH� FRQRFLPLHQWR�� VLHPSUH� TXH� VH� KXELHUHQ�
SUDFWLFDGR�D�SHWLFLyQ�GH�OD�SDUWH�FRQWUD�TXLHQ�VH�DGXFH�R�FRQ�DXGLHQFLD�GH�HOOD�R�SRU�KDEHU�VLGR�



3iJLQD��� GH���

HVWD�SDUWH�YLQFXODGD�D�OD�LQYHVWLJDFLyQ��(Q�ORV�FDVRV�HQ�TXH�UHVXOWHQ�KHFKRV�TXH�GHEDQ�VHU�
LQYHVWLJDGRV�SRU�MXULVGLFFLyQ�SHQDO�VH�FRPSXOVDUi FRSLD�GH�OR�DFWXDGR�DO�-X]JDGR�GH�5HSDUWR�
FRUUHVSRQGLHQWH�

$UWtFXOR�����7pUPLQR�JHQHUDO��(O�&DSLWiQ�GH�3XHUWR�GHEHUi� SURGXFLU� VX� IDOOR� GHQWUR�GH� ORV�
VHLV� ����PHVHV� VLJXLHQWHV� FRQWDGRV� D� SDUWLU� GHO� DXWR� SRU�PHGLR� GHO� FXDO� VH� GHFODUD� DELHUWD� OD�
LQYHVWLJDFLyQ��6L�HO�IDOOR�VH�SURGXMHUH�GHVSXpV�GH�HVWH�WpUPLQR��HVWH�KHFKR�QR�FRQVWLWXLUi�FDXVDO�
GH�QXOLGDG��SHUR�DFDUUHDUi�ODV�VDQFLRQHV�GLVFLSOLQDULDV�TXH�IXHUHQ�GHO�FDVR�

$UWtFXOR� ���� ,QWHUUXSFLyQ�GH� SUHVFULSFLyQ�� �'HFODUDGR� LQH[HTXLEOH� SRU� OD�&RUWH�6XSUHPD�GH� -XVWLFLD��
PHGLDQWH� VHQWHQFLD� GHO� ��� GH� DJRVWR� GH� ������� 6LHPSUH� TXH� HO� IDOOR� TXH� FRUUHVSRQGD� GLFWDU� FRQ�
RFDVLyQ�GH�XQD� LQYHVWLJDFLyQ�SRU�DFFLGHQWH�R� VLQLHVWUR�PDUtWLPR� LQIOX\D�QHFHVDULDPHQWH� HQ� OD�
GHFLVLyQ�GH�XQ�SURFHVR�FLYLO�R�DGPLQLVWUDWLYR��VH�FRQVLGHUDUi�LQWHUUXPSLGD�OD�SUHVFULSFLyQ�GH�OD�
DFFLyQ� FLYLO� R� DGPLQLVWUDWLYD� GHVGH� OD� IHFKD�GHO� DXWR� SRU�PHGLR� GHO� FXDO� VH� GHFODUD� DELHUWD� OD�
LQYHVWLJDFLyQ�� VLHPSUH� TXH� OD� SDUWH� LQWHUHVDGD� HQ� OD� LQWHUUXSFLyQ� GH� OD� SUHVFULSFLyQ� VH� KD\D�
KHFKR�SDUWH�HQ�OD�UHVSHFWLYD�LQYHVWLJDFLyQ�

&$3,78/2�,9
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$UWtFXOR�����5HSRVLFLyQ�\�DSHODFLyQ��&RQWUD�ODV�SURYLGHQFLDV�R�IDOORV�TXH�GLFWH�HO�&DSLWiQ�GH�3XHUWR�H[LVWHQ�
ORV�UHFXUVRV�GH�UHSRVLFLyQ�\�DSHODFLyQ�

$UWtFXOR�����5HFXUVRV�HQ�DXGLHQFLD��&RQWUD�ODV�GHFLVLRQHV�TXH�VH�DGRSWHQ�HQ�HO�FXUVR�GH�ODV�DXGLHQFLDV��VyOR�
SURFHGHUi�HO�UHFXUVR�GH�UHSRVLFLyQ��TXH�GHEHUi�SURSRQHUVH�YHUEDOPHQWH�HQ�OD�DXGLHQFLD�HQ�TXH�VH�GLFWHQ�\�VH�
UHVROYHUiQ�DOOt�PLVPR��XQD�YH]�RtGDV�ODV�SDUWHV�SUHVHQWHV��(Q�HVWH�FDVR��ODV�DOHJDFLRQHV�GH�ODV�SDUWHV�QR�SRGUiQ�
H[FHGHU�GH�GLH]������PLQXWRV��1R�REVWDQWH�VHUiQ�VXVFHSWLEOHV�GH�DSHODFLyQ�ORV�DXWRV�R�SURQXQFLDPLHQWRV�TXH�
GHFLGDQ�LQFLGHQWHV�GH�QXOLGDG�\�OD�UHFXVDFLyQ�GHO�&DSLWiQ�GH�3XHUWR�

$UWtFXOR� ���� )RUPD� GH� LQWHUSRQHUORV�� 'H� ORV� UHFXUVRV� GH� UHSRVLFLyQ� \� DSHODFLyQ� GHO� IDOOR� GH� SULPHUD�
LQVWDQFLD�KDEUi�GH�KDFHUVH�XVR�SRU�HVFULWR��HQ�OD�GLOLJHQFLD�GH�QRWLILFDFLyQ�SHUVRQDO�R��GHQWUR�GH�ORV�FLQFR�����
GtDV�VLJXLHQWHV�D�HOOD�R�D�OD�GHVILMDFLyQ�GHO�HGLFWR��VHJ~Q�HO�FDVR��/RV�UHFXUVRV�VH�SUHVHQWDUiQ�DQWH�HO�&DSLWiQ�GH�
3XHUWR��(O�HVFULWR�VH�GHMDUi�HQ�OD�6HFUHWDUtD�D�GLVSRVLFLyQ�GH�ODV�SDUWHV�SRU�WUHV�����GtDV��GHQWUR�GH�ORV�FXDOHV�
SRGUiQ� SUHVHQWDU� VXV� DUJXPHQWRV� \� YHQFLGR� HVWH� WpUPLQR� VH� UHVROYHUi� HO� UHFXUVR� GHQWUR� GH� ORV� GRV� ���� GtDV�
VLJXLHQWHV�

$UWtFXOR�����3URFHGHQFLD��(O�UHFXUVR�GH�DSHODFLyQ�SRGUi�LQWHUSRQHUVH�GLUHFWDPHQWH�R�FRPR�VXEVLGLDULR�GHO�GH�
UHSRVLFLyQ�

$UWtFXOR� ����5HTXLVLWRV��/RV� UHFXUVRV� GHEHUiQ� UHXQLU� ORV� UHTXLVLWRV� GH� TXH� WUDWD� HO� DUWtFXOR� ���GHO�&yGLJR�
&RQWHQFLRVR� $GPLQLVWUDWLYR�� 'H� QR� UHXQLU� WDOHV� UHTXLVLWRV� HO� IXQFLRQDULR� FRPSHWHQWH� GHEHUi� UHFKD]DUORV��
&RQWUD� HO� UHFKD]R� GHO� UHFXUVR� GH� DSHODFLyQ� SURFHGHUi� HO� GH� TXHMD� DQWH� HO� 'LUHFWRU� *HQHUDO� 0DUtWLPR� \�
3RUWXDULR�

$UWtFXOR� ����&RQVXOWD��/RV� IDOORV� GH� SULPHUD� LQVWDQFLD�� VHUiQ� FRQVXOWDGRV� DO�'LUHFWRU�*HQHUDO�0DUtWLPR� \�
3RUWXDULR�� FXDQGR� QR� VH� LQWHUSRQJD� RSRUWXQDPHQWH� HO� UHFXUVR� GH� DSHODFLyQ�� /D� GHFLVLyQ� GH� ORV� IDOORV�
FRQVXOWDGRV�VH�KDUi�GH�SODQR��VLQ�TXH�VHD�QHFHVDULR�HVFXFKDU�D�ODV�SDUWHV�LQWHUHVDGDV�

$UWtFXOR�����$SHODFLyQ��5HFLELGR�HO�H[SHGLHQWH�HQ�DSHODFLyQ�� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�OR�
UDGLFDUi�HQ�ORV�OLEURV�TXH�SDUD�WDO�HIHFWR�OOHYDUi�OD�2ILFLQD�-XUtGLFD�\�VH�ILMDUi�HQ�OLVWD�SRU�HO�WpUPLQR�GH�WUHV�����
GtDV��SRQLpQGROR�D�GLVSRVLFLyQ�GH�ODV�SDUWHV��SDUD�TXH�SXHGDQ�VROLFLWDU�OD�SUiFWLFD�GH�SUXHEDV�TXH�VH�GHMDURQ�GH�



3iJLQD��� GH���

UHFLELU� HQ�SULPHUD� LQVWDQFLD� VLQ�FXOSD�GHO�SHWLFLRQDULR�R�FXDQGR� WRGDV� ODV�SDUWHV� ODV�SLGDQ�GH�
FRP~Q�DFXHUGR�

3DUiJUDIR��3RGUi�DFODUDUVH��PRGLILFDUVH��UHYRFDUVH�R�VXVWLWXLUVH�tQWHJUDPHQWH�HO�IDOOR�GHO�D�TXR�
H�LQFOXVLYH SURQXQFLDUVH�VREUH�DVSHFWRV�QR�GHFLGLGRV��HQ�ORV�IDOORV�GH�VHJXQGD�LQVWDQFLD�HQ�YtD�
GH�DSHODFLyQ�R�FRQVXOWD�

$UWtFXOR�����3UiFWLFD�GH�SUXHEDV�HQ�OD�DSHODFLyQ��3DUD�OD�SUiFWLFD�GH�SUXHEDV�HQ�OD�DSHODFLyQ��VH�VHxDODUi�XQ�
WpUPLQR�QR�PD\RU�GH�WUHLQWD������GtDV��QL�PHQRU�GH�GLH]�������(Q�HO�DXWR�TXH�ODV�GHFUHWH�VH�LQGLFDUi��FRQ�WRGD�
H[DFWLWXG��HO�GtD�HQ�TXH�YHQFH�HO�WpUPLQR�SUREDWRULR�

$UWtFXOR� ���� $OHJDWR� GH� FRQFOXVLyQ�� 9HQFLGR� HO� WpUPLQR� SDUD� SUDFWLFDU� SUXHEDV� R� VL� pVWDV� QR� IXHUHQ�
SURFHGHQWHV��HO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�GLVSRQGUi�TXH�VH�SRQJD�D�GLVSRVLFLyQ�GH�ODV�SDUWHV�SRU�
HO�WpUPLQR�GH�FLQFR�����GtDV�HO�H[SHGLHQWH��SDUD�TXH�DOHJXHQ�GH�FRQFOXVLyQ�

$UWtFXOR�����)DOOR�GH�VHJXQGD�LQVWDQFLD��9HQFLGR�HO�WpUPLQR�SDUD�DOHJDU��OD�6HFUHWDUtD�SDVDUi�HO H[SHGLHQWH�
DO�'HVSDFKR�SDUD�TXH�VH�GLFWH�HO�IDOOR�GH�VHJXQGD�LQVWDQFLD�

$UWtFXOR� ���� 1RWLILFDFLyQ� GH� OD� VHQWHQFLD��/D� VHQWHQFLD� VH� QRWLILFDUi� SHUVRQDOPHQWH� D� ODV� SDUWHV� VL� IXHUH�
SRVLEOH��R�SRU�PHGLR�GH�HGLFWR�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DUWtFXOR����

$UWtFXOR� ���� (IHFWRV� GH� OD� FRQFHVLyQ� GH� ORV� UHFXUVRV��/RV� UHFXUVRV� VH� FRQFHGHUiQ� VLHPSUH� HQ� HO� HIHFWR�
VXVSHQVLYR�

$UWtFXOR�����$FODUDFLyQ�\�FRUUHFFLyQ�GH�OD�VHQWHQFLD��7DQWR� OD�VHQWHQFLD�GH�SULPHUD� LQVWDQFLD�FRPR�OD�GH�
VHJXQGD�SRGUiQ� DFODUDVH�� FRUUHJLUVH� \� DGLFLRQDUVH� HQ� ORV� FDVRV� \� WpUPLQRV�TXH�HVWDEOHFHQ� ORV�DUWtFXORV������
����\�����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�

$UWtFXOR�����5HPLVLyQ�GH�OD�VHQWHQFLD��/D�VHQWHQFLD�GH�VHJXQGD�LQVWDQFLD�GHEHUi�UHPLWLUVH�D�OD�&DSLWDQtD�GH�
3XHUWR�UHVSHFWLYD�SDUD�VX�FXPSOLPLHQWR�\�DUFKLYR�

$UWtFXOR� ���� 0pULWR� HMHFXWLYR�� 3UHVWDUi� PpULWR� HMHFXWLYR� SRU� MXULVGLFFLyQ� FRDFWLYD�� ODV� PXOWDV� TXH� VH�
LPSRQJDQ�

&$3,78/2�9
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$UWtFXOR�����)XQFLyQ�LQVWUXFWRUD��/DV�&DSLWDQtDV�GH�6HJXQGD�&DWHJRUtD�VyOR�WHQGUiQ�OD�IXQFLyQ�LQVWUXFWRUD�

$UWtFXOR�����3URFHGLPLHQWR��$�ODV�LQYHVWLJDFLRQHV�TXH�GHEDQ�DGHODQWDUVH�HQ�&DSLWDQtDV�GH�3XHUWR�GH�6HJXQGD�
&DWHJRUtD�VH�OHV�DSOLFDUi�HO�PLVPR�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�SUHVHQWH�'HFUHWR�

$UWtFXOR�����5HPLVLyQ�\�IDOOR��3HUIHFFLRQDGD�OD�LQYHVWLJDFLyQ�HO�H[SHGLHQWH�GHEHUi�VHU�UHPLWLGR�D�OD�&DSLWDQtD�
GH� 3ULPHUD�&DWHJRUtD� D� OD� FXDO� FRUUHVSRQGH� FHUUDUOD� \� IDOODUOD� HQ�SULPHUD� LQVWDQFLD��(VWH� H[SHGLHQWH� GHEHUi�
UHPLWLUVH�D�PiV�WDUGDU�FXDWUR�����PHVHV�GHVSXpV�GH�TXH�VH�GLFWH�HO�DXWR�SRU�PHGLR�GHO�FXDO�VH�GHFODUD�DELHUWD�OD�
LQYHVWLJDFLyQ��6L�OD�UHPLVLyQ�VH�SURGXMHUH�GHVSXpV�GH�HVWH�WpUPLQR��HVWH�KHFKR�QR�FRQVWLWXLUi�FDXVDO�GH�QXOLGDG��
SHUR�DFDUUHDUi�ODV�VDQFLRQHV�GLVFLSOLQDULDV�TXH�IXHUHQ�GHO�FDVR�

$UWtFXOR�����,QYHVWLJDFLRQHV�SRU�FRQWDPLQDFLyQ��/D�FRQWDPLQDFLyQ�PDUtWLPD�R� ORV�DFFLGHQWHV�R� VLQLHVWURV�
PDUtWLPRV�TXH�DPHQDFHQ�SURGXFLU�JUDYH�FRQWDPLQDFLyQ�PDUtWLPD�VHUiQ�LQYHVWLJDGRV�\�IDOODGRV�GH�FRQIRUPLGDG�
FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�'HFUHWR��'HEHUi�QRWLILFDUVH�SHUVRQDOPHQWH�HO�DXWR�SRU�PHGLR�



3iJLQD��� GH���

GHO� FXDO� VH� GHFODUDQ� DELHUWDV� HVWDV� LQYHVWLJDFLRQHV� DO� 3URFXUDGRU� *HQHUDO� GH� OD� 1DFLyQ� R� DO�
3URFXUDGRU� 5HJLRQDO� R� 'LVWULWDO� VL� OR� KXELHUH�� R� DO� )LVFDO� GHO� 7ULEXQDO� 6XSHULRU� GH� 'LVWULWR�
-XGLFLDO�TXH�WHQJD�MXULVGLFFLyQ�VREUH�OD�]RQD�GH�OD�&DSLWDQtD�GH�3XHUWR�GH�TXH�VH�WUDWH��(VWH�\�HO�
IDOOR� VHUiQ� ODV� ~QLFDV� SURYLGHQFLDV� TXH� VH� OHV� QRWLILFDUi� SHUVRQDOPHQWH�� /D� LQWHUYHQFLyQ� GHO�
0LQLVWHULR�3~EOLFR� WLHQH�FRPR�SURSyVLWR�GHIHQGHU� ORV� LQWHUHVHV�GH� OD�1DFLyQ�HQ�HVWD�FODVH�GH�
DFFLGHQWHV� R� VLQLHVWURV� PDUtWLPRV�� (Q� ORV� DFFLGHQWHV� R� VLQLHVWURV� PDUtWLPRV� HQ� TXH� HVWpQ��
LQYROXFUDGRV�EXTXHV�R�DUWHIDFWRV�QDYDOHV� GH� OD�$UPDGD�1DFLRQDO��GHEHUi�QRWLILFDUVH�HQ� LJXDO�
IRUPD�DO�6HFUHWDULR�JHQHUDO�GHO�0LQLVWHULR�GH�'HIHQVD�\�DO�3URFXUDGRU�'HOHJDGR�SDUD�ODV�IXHU]DV�0LOLWDUHV�SDUD�
TXH�UHSUHVHQWHQ�ORV�LQWHUHVHV�GH�OD�QDFLyQ�\�VH�LQIRUPDUi�DO�&RPDQGR�GH�OD�$UPDGD�

3DUiJUDIR��/RV�UHVSRQVDEOHV�GH�KDEHU�FDXVDGR�FRQWDPLQDFLyQ�PDULQD�SRGUiQ�VHU�VDQFLRQDGRV�FRQ�PXOWDV��GH�
FRQIRUPLGDG�FRQ�HO�SUHVHQWH�'HFUHWR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�REOLJDFLRQHV�TXH�UHVXOWHQ�GH�VX�FRQGXFWD�
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$UWtFXOR�����&RVWDV��/DV�H[SHQVDV�\�FRVWDV�TXH�UHVXOWHQ�GHO�SURFHVR�VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�ORV�7tWXORV�
;,;�\�;;�GHO�/LEUR�,,�GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�

$UWtFXOR�����&DXFLyQ��$�ORV�EXTXHV��QDYHV�R�DUWHIDFWRV�QDYDOHV�FX\RV�FDSLWDQHV��RILFLDOHV�R�WULSXODFLRQHV�VH�
HQFXHQWUHQ�VRPHWLGRV�DO�SURFHVR�GH�LQYHVWLJDFLyQ�SRU�DFFLGHQWHV�R�VLQLHVWURV�PDUtWLPRV��QR�VH�OHV�DXWRUL]DUi�HO�
]DUSH�D�PHQRV�TXH�KD\DQ�FRQVWLWXLGR�JDUDQWtD�VXILFLHQWH��D�VDWLVIDFFLyQ�GH�OD�&DSLWDQtD�GH�3XHUWR�UHVSHFWLYD��
SDUD�UHVSRQGHU�SRU�ORV�HYHQWXDOHV�GDxRV��SHUMXLFLRV��PXOWDV�\�FRVWDV�GHO�SURFHVR�\�VLHPSUH�TXH�ORV�RILFLDOHV�R�
WULSXODQWHV� UHTXHULGRV�SDUD�HO�HVFODUHFLPLHQWR�GH� ORV�KHFKRV�KD\DQ�DVLVWLGR�D� ODV� UHVSHFWLYDV�GLOLJHQFLDV�R�VH�
KD\DQ�GHVHPEDUFDGR�\�SXHVWR�D�ODV�yUGHQHV�GHO�&DSLWiQ�GH�3XHUWR�

3DUiJUDIR��/DV�DQWHULRUHV�JDUDQWtDV�\�GHPiV�FDXFLRQHV�TXH�SXHGDQ�VROLFLWDU� ORV�&DSLWDQHV�GH�SXHUWR�SRGUiQ�
VHU�RWRUJDGDV�SRU�$VHJXUDGRUHV�GH�FDVR R�$VRFLDFLRQHV�R�&OXEHV�GH�3URWHFFLyQ�H�,QGHPQL]DFLyQ�VLHPSUH�TXH�
SUHYLDPHQWH� KD\DQ� DFUHGLWDGR� D� VDWLVIDFFLyQ� GHO� 'LUHFWRU� JHQHUDO� 0DUtWLPR� \� 3RUWXDULR� VX� VROYHQFLD�
HFRQyPLFD�\�OD�FRQVWLWXFLyQ�GH�XQ�UHSUHVHQWDQWH�R�DJHQWH�R�DSRGHUDGR�SHUPDQHQWH�HQ�&RORPELD�

$UWtFXOR�����6LQLHVWUR�SRU�FXOSD�JUDYH�R�GROR��6L�GH�OD�LQYHVWLJDFLyQ�DSDUHFLHUH�TXH�KD\�JUDYHV�LQGLFLRV�GH�
TXH� HO� VLQLHVWUR� IXH� RFDVLRQDGR� SRU� GROR� R� FXOSD� JUDYH� GHO� &DSLWiQ� GH� OD� QDYH�� GH� ORV� 2ILFLDOHV�� GH� OD�
WULSXODFLyQ�R�GHO�SUiFWLFR��VH�SURFHGHUi�DVt�

���3DUD�DXWRUL]DU�HO�]DUSH��SUHYLDPHQWH�GHEHUi�FDPELDUVH�DO�&DSLWiQ��2ILFLDOHV�R�WULSXODFLyQ�LQFXOSDGRV�

���6L�HO�&DSLWiQ��2ILFLDOHV�R�WULSXODQWHV�IXHUHQ�FRORPELDQRV�VH�OHV�VXVSHQGHUi�OD�OLFHQFLD�GH�QDYHJDFLyQ��KDVWD�
TXH�VH�SURGX]FD�HO�IDOOR�GH�VHJXQGD�LQVWDQFLD��$�LJXDO�PHGLGD�VH�VRPHWHUi�HO�SUiFWLFR�

$UWtFXOR�����1HJDFLyQ�GHO� ]DUSH�� �'HFODUDGR� LQH[HTXLEOH�SRU� OD�&RUWH�6XSUHPD�GH�-XVWLFLD��PHGLDQWH�
VHQWHQFLD�GHO����GH�DJRVWR�GH��������3DUD�IDFXOWDU�HO�HPEDUJR�SUHYHQWLYR�GH�QDYHV�SRU�OD�MXVWLFLD�RUGLQDULD�\�
ODV� UHVXOWDV�GHO� MXLFLR�FRUUHVSRQGLHQWH��HO�&DSLWiQ�GH�3XHUWR��D�VROLFLWXG�GHO�SHWLFLRQDULR��VH�DEVWHQGUi�GH�GDU�
]DUSH�D�ORV�EXTXHV�GH�EDQGHUD�QDFLRQDO�R�H[WUDQMHUD�FXDQGR�HQ�IRUPD�VXPDULD�VH�OHV�GHPXHVWUH�TXH�

D�� (O� DUPDGRU� R� IOHWDGRU� WLHQH� REOLJDFLRQHV� H[LJLEOHV� \� SHQGLHQWHV� GH� SDJR�� HVWDQGR� HOODV� JDUDQWL]DGDV� FRQ�
KLSRWHFD��R

E��(O�DUPDGRU�R�IOHWDGRU�WLHQH�REOLJDFLRQHV�D�VX�FDUJR�TXH�FRQVWDQ�HQ�IDOORV�R�ODXGRV�DUELWUDOHV�HMHFXWRULDGRV�R�
GH�~OWLPD� LQVWDQFLD��3DUD�HVWH�HIHFWR�EDVWDUi�TXH�HO� LQWHUHVDGR�DILUPH�HVWDV�FLUFXQVWDQFLDV�SRU�HVFULWR�\�EDMR�
MXUDPHQWR�� DSRUWDQGR� DGHPiV� ORV� GRFXPHQWRV� RULJLQDOHV� R� GHELGDPHQWH� DXWHQWLFDGRV�� TXH� SUXHEHQ� ORV�
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DQWHULRUHV�UHTXLVLWRV��$GHPiV�HO�SHWLFLRQDULR�GHEHUi�SUHVHQWDU�DQWH�OD�&DSLWDQtD�GH�3XHUWR�XQD�
FDXFLyQ�� TXH� SRGUi� VHU� HQ� GLQHUR�� UHDO�� EDQFDULD�� GH� FRPSDxtD� GH� VHJXURV� R� GH� HQWLGDG�
OHJDOPHQWH� DXWRUL]DGD� SDUD� HOOR�� TXH� UHVSRQGD� DPSOLDPHQWH� SRU� ORV� SHUMXLFLRV� TXH� FRQ� WDO�
PHGLGD�VH�SXHGDQ�FDXVDU��HQ�FXDQWtD�TXH�VHxDODUi�HVWD��PLVPD�DXWRULGDG��(O�&DSLWiQ�GH�3XHUWR�
FRQFHGHUi�HO�]DUSH�FXDQGR�HO�DUPDGRU�R�IOHWDGRU�GHO�EXTXH�FRQVLJQH�X�RWRUJXH�FDXFLyQ�SRU�HO�
YDORU�GHO�FUpGLWR�PiV�XQ�YHLQWLFLQFR�SRU�FLHQWR�������SRU�FRVWDV�\�JDVWRV�GH�FREUR��D�yUGHQHV�
GH�OD�&DSLWDQtD�GH�3XHUWR�R��LQPHGLDWDPHQWH�UHFLED�GH�DXWRULGDG�MXGLFLDO�FRPSHWHQWH�RUGHQ�HQ�
HVWH� VHQWLGR�� (O� &DSLWiQ� SDVDUi� D� yUGHQHV� GHO� MX]JDGR� GH� &RQRFLPLHQWR� ODV� FDXFLRQHV� FRQVWLWXLGDV� SRU� HO�
DUPDGRU�R�IOHWDGRU�\�SRU�HO�LQWHUHVDGR��SDUD�TXH�pVWH�ODV�DSOLTXH�DO�SDJR�GHO�FUpGLWR�R�GH�ORV�SHUMXLFLRV��R�ODV�
GHYXHOYD�DO�DUPDGRU�R�IOHWDGRU�R��DO�LQWHUHVDGR��VHJ~Q�VHD�HO�FDVR�

$UWtFXOR� ���� $SOLFDFLyQ� GH� WUDWDGRV� \� FRQYHQLRV��/DV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 7tWXOR� VH� DSOLFDUiQ� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�ORV�WUDWDGRV�\�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�UDWLILFDGRV�SRU�&RORPELD�

7,78/2�9

6$1&,21(6�<�08/7$6

$UWtFXOR�����&RPSHWHQFLD��&RUUHVSRQGH�D�OD�DXWRULGDG�PDUtWLPD��FRPR�UHVSRQVDEOH�GH�OD�VXSHUYLVLyQ��FRQWURO�
\�UHJODPHQWDFLyQ�GH�ODV�DFWLYLGDGHV�PDUtWLPDV�\�SRUWXDULDV�HQ�OD�5HS~EOLFD�GH�&RORPELD��SUHYLD�LQYHVWLJDFLyQ��
GHWHUPLQDU�\�DSOLFDU�FXDQGR�KXELHUH�OXJDU��ODV�VDQFLRQHV�GLVFLSOLQDULDV�R�PXOWDV�SRU�LQIUDFFLRQHV�R�YLRODFLRQHV�
D�QRUPDV�UHODWLYDV�D�ODV�DFWLYLGDGHV�PDUtWLPDV�\�GH�OD�0DULQD�0HUFDQWH�

$UWtFXOR�����)DFXOWDG�GLVFLSOLQDULD� 6H�HQWLHQGH�SRU�IDFXOWDG�GLVFLSOLQDULD� OD�FRPSHWHQFLD�SDUD�VDQFLRQDU�D�
FXDOTXLHU� SHUVRQD� QDWXUDO� R� MXUtGLFD�� TXH� HMHU]D� GLUHFWD� R� LQGLUHFWDPHQWH� DFWLYLGDGHV� PDUtWLPDV� GHQWUR� GHO�
WHUULWRULR�QDFLRQDO��3XHGHQ�VHU�VXMHWRV�GH�VDQFLRQHV�GLVFLSOLQDULDV�WRGDV�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�
VH�HQFXHQWUHQ�EDMR�OD�FRPSHWHQFLD�GH�OD�DXWRULGDG�PDUtWLPD�R�TXH�HMHU]DQ�HVWDV�DFWLYLGDGHV�HQ�IRUPD�GLUHFWD�R�
LQGLUHFWD�

$UWtFXOR�����$XWRULGDGHV�GLVFLSOLQDULDV� 6RQ�DXWRULGDGHV�HQ�PDWHULD�GLVFLSOLQDULD��HQ�VX�RUGHQ��HO�'LUHFWRU�
*HQHUDO�0DUtWLPR�\�3RUWXDULR�\�ORV�&DSLWDQHV�GH�3XHUWR�

$UWtFXOR�����,QIUDFFLRQHV� 3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�'HFUHWR��FRQVWLWX\H�LQIUDFFLyQ�WRGD�FRQWUDYHQFLyQ�R�
LQWHQWR�GH�FRQWUDYHQFLyQ�D�ODV�QRUPDV�GHO�SUHVHQWH�'HFUHWR��D�ODV�OH\HV��GHFUHWRV��UHJODPHQWRV�\�GHPiV�QRUPDV�
R�GLVSRVLFLRQHV�\�YLJHQWHV�HQ�PDWHULD�PDUtWLPD��\D�VHD�SRU�DFFLyQ�X�RPLVLyQ�

$UWtFXOR�����6DQFLRQHV� /DV�VDQFLRQHV�D�TXH�KXELHUH�OXJDU�SRU� OD�YLRODFLyQ�R� LQIUDFFLyQ�D�FXDOTXLHUD�GH�ODV�
QRUPDV�FLWDGDV��SXHGHQ�FRQVLVWLU�HQ�ODV�PHGLGDV�VLJXLHQWHV�

D��$PRQHVWDFLyQ�HVFULWD�R�OODPDGD�GH�DWHQFLyQ�DO�LQIUDFWRU��HQ�FX\R�FDVR�VH�GHMDUi�FRSLD�GHO�LQIRUPH�GH�TXLHQ�
LPSXVR�OD�VDQFLyQ�R�GH�OD�FDUWD�HQ�VX�FDVR��HQ�ORV�DUFKLYRV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�\�GH�
ODV�&DSLWDQtDV�GH�3XHUWR�

E�� 6XVSHQVLyQ�� TXH� FRQVLVWH� HQ� OD� SpUGLGD� WHPSRUDO� GH� ORV� SULYLOHJLRV�� FRQFHVLRQHV�� OLFHQFLDV�� SHUPLVRV��
DXWRUL]DFLRQHV�R�FHUWLILFDGRV�TXH�KD\D�H[SHGLGR�OD�'LUHFFLyQ�JHQHUDO�0DUtWLPD�\�3RUWXDULD�

F�� &DQFHODFLyQ�� TXH� FRQVLVWH� HQ� OD� SpUGLGD� SHUPDQHQWH� GH� ORV� DQWHULRUHV� SULYLOHJLRV�� FRQFHVLRQHV�� OLFHQFLDV��
SHUPLVRV��DXWRUL]DFLRQHV�R�FHUWLILFDGRV�

G�� 0XOWDV�� ODV� TXH� SRGUiQ� VHU� GHVGH� XQ� VDODULR� PtQLPR� KDVWD� FLHQ� ������ VDODULRV� PtQLPRV�� VL� VH� WUDWD� GH�
SHUVRQDV�QDWXUDOHV�\��GH�FLQFR�����VDODULRV�PtQLPRV�KDVWD�PLO���������VDODULRV�PtQLPRV��VL�VH�WUDWD�GH�SHUVRQDV�
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MXUtGLFDV��3RU�VDODULR�PtQLPR�VH�HQWHQGHUi�HO�VDODULR�PtQLPR�OHJDO�DSOLFDEOH��TXH�ULMD�HO�GtD�HQ�
TXH� VH� LPSRQJD� OD� VDQFLyQ� R�PXOWD�� /D� QR� FDQFHODFLyQ� GH� OD� PXOWD� XQD� YH]� HMHFXWRULDGD OD�
SURYLGHQFLD� PHGLDQWH� OD� FXDO� VH� GLVSXVR�� GDUi� OXJDU� DGHPiV� D� OD� DFXPXODFLyQ� GH� LQWHUHVHV�
OHJDOHV� \� D� TXH� QR� VH� OHV� H[SLGD� R� WUDPLWH� VROLFLWXG� DOJXQD� GH� UHQRYDFLyQ� R� SUyUURJD� GH�
SULYLOHJLRV��FRQFHVLRQHV��OLFHQFLDV��SHUPLVRV��DXWRUL]DFLRQHV�R�FHUWLILFDGRV�D�ORV�WLWXODUHV�

$UWtFXOR� ���� $SOLFDFLyQ� GH� ODV� VDQFLRQHV�� 3DUD� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� R�PXOWDV� VH�
WHQGUi�HQ�FXHQWD�ODV�UHJODV�VLJXLHQWHV�

���6RQ�DJUDYDQWHV�

D��/D�UHLQFLGHQFLD�

E��/D�SUHPHGLWDFLyQ�

F��(O�SURSyVLWR�GH�YLRODU�OD�QRUPD�

G�� /D UHQXHQFLD� D� DFHSWDU� ODV� UHFRPHQGDFLRQHV� R� UHJODPHQWRV� GH� OD� 'LUHFFLyQ� *HQHUDO�0DUtWLPD� \�
3RUWXDULD�

���6RQ�DWHQXDQWHV�

D��/D�REVHUYDQFLD�DQWHULRU�D�ODV�QRUPDV�\�UHJODPHQWRV�

E�� (O� FRPXQLFDU� D� OD� &DSLWDQtD� GH� 3XHUWR� R� D� OD� 'LUHFFLyQ�*HQHUDO�0DUtWLPD� \� 3RUWXDULD� ODV� IDOWDV�
SURSLDV�

F��/D�LJQRUDQFLD�LQYHQFLEOH�

G��(O�DFWXDU�EDMR�SUHVLRQHV�

H��(O�DFWXDU�SRU�UD]RQHV�QREOHV�R�DOWUXLVWDV�R�SDUD�HYLWDU�ULHVJR�R�SHOLJUR�PD\RU�

I�� (O� HIHFWXDU� ODERUHV� R� DFWRV� TXH� FRQWULEX\DQ� D� PLQLPL]DU� R� GLVPLQXLU� ORV� GDxRV� R� SHUMXLFLRV�
RFDVLRQDGRV�R�TXH�VH�SXHGDQ�RFDVLRQDU�SRU�HO�DFFLGHQWH�R�VLQLHVWUR�PDUtWLPR�GH�TXH�VH�WUDWH��(Q�HVWDV�
FLUFXQVWDQFLDV��ODV�VDQFLRQHV�VH�GLVPLQXLUiQ�HQ�XQ�FLQFXHQWD�SRU�FLHQWR�������

6H�VDQFLRQDUiQ�FRQ�PD\RU�VHYHULGDG�DTXHOODV�LQIUDFFLRQHV�TXH�SRQJDQ�HQ�SHOLJUR�OD�VHJXULGDG�GH�ODV�SHUVRQDV��
GH�ODV�QDYHV��GH�ORV�DUWHIDFWRV�QDYDOHV�R�SODWDIRUPDV��GH�OD�FDUJD�WUDQVSRUWDGD�\�R�ODV�LQVWDODFLRQHV�SRUWXDULDV�

$UWtFXOR�����3URFHGLPLHQWRV��/DV�LQYHVWLJDFLRQHV�\�VDQFLRQHV�SRU�ODV�DQWHULRUHV�LQIUDFFLRQHV�VH�WUDPLWDUiQ�GH�
FRQIRUPLGDG�FRQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�HQ�HVSHFLDO�FRQ�ORV�DUWtFXORV��������������������\����

$UWtFXOR�����,QFXPSOLPLHQWR�D�OD�UHVHUYD�GH�FDUJD��&XDQGR�VH�GHWHUPLQH�HO�LQFXPSOLPLHQWR�R�YLRODFLyQ�GH�
ODV�GLVSRVLFLRQHV�VREUH�UHVHUYD�GH�FDUJD��HO�&DSLWiQ�GH�3XHUWR�LPSRQGUi�PXOWD�D�TXLHQ�VH�KD\D�EHQHILFLDGR�GH�
OD�LQIUDFFLyQ��\D�VHD�HO�LPSRUWDGRV��HO�H[SRUWDGRU��HO�WUDQVSRUWDGRU�R�YDULRV�GH�ORV�DQWHULRUHV��/D�PXOWD�D�FDGD�
LQIUDFWRU�SRGUi�VHU�KDVWD�SRU�HO�GREOH�GHO�LPSRUWH�SDJDGR�SRU�IOHWHV�R�KDVWD�SRU�HO�GREOH�GH�ORV�IOHWHV�YLJHQWHV�
SDUD� HO� WUiILFR� FRUUHVSRQGLHQWH� SDUD� HVH� WLSR� GH� FDUJD�� /DV� PXOWDV� VH� JUDGXDUiQ� WHQLHQGR� HQ� FXHQWD� ORV�
VLJXLHQWHV�FULWHULRV�

D��(O�PRQWR�GHO�EHQHILFLR�REWHQLGR�\
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E��(O�JUDGR�GH�FXOSD�\�GH�OD�EXHQD R�PDOD�IH�GHO�LQIUDFWRU��(Q�FDVR�GH�UHLQFLGHQFLD�VH�DSOLFDUi�
OD�Pi[LPD�PXOWD�� 3DUD� OD� LPSRVLFLyQ� GH� HVWDV�PXOWDV� VH� SURFHGHUi� GH� RILFLR� R� D� SHWLFLyQ�GH�
SDUWH� LQWHUHVDGD�� \� VH� VHJXLUi� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� \� FRQFRUGDQWHV��
&RQWUD� OD� GHFLVLyQ� GHO�&DSLWiQ� GH�3XHUWR� SURFHGHUiQ� HO� UHFXUVR� GH� UHSRVLFLyQ� DQWH�HO�PLVPR�
IXQFLRQDULR�\�HO�GH�DSHODFLyQ�DQWH�HO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR��FRQ�FX\D�GHFLVLyQ�
FRQFOXLUi�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR��6ROR�VH�SHUPLWLUi�OD�QDFLRQDOL]DFLyQ�GH OD�FDUJD�VL�VH�
FRQVWLWX\H�ILDQ]D�VXILFLHQWH�TXH�JDUDQWLFH�HO�SDJR�GH�OD�PXOWD��HQ�FDVR�GH�LPSRQHUVH�
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$UWtFXOR�����,QGLYLGXDOL]DFLyQ��/DV�QDYHV�FRORPELDQDV�VH�LQGLYLGXDOL]DQ�HQ�HO�RUGHQ�LQWHUQR�\�SDUD�WRGRV�ORV�
HIHFWRV�OHJDOHV��SRU�VX�QRPEUH��Q~PHUR��SXHUWR�GH�PDWUtFXOD�\�WRQHODMH�GH�DUTXHR�

$UWtFXOR� ���� 1RPEUH�� (O� QRPEUH� GH� OD� QDYH� QR� SXHGH� VHU� LJXDO� DO� GH� RWUD� UHJLVWUDGD�� $� WDO� HIHFWR�� OD�
UHJODPHQWDFLyQ�UHJXODUi�OD�LPSRVLFLyQ��XVR�\�FHVH�GH�GLFKR�HOHPHQWR�GH�LQGLYLGXDOL]DFLyQ�

$UWtFXOR�����0DWUtFXOD��UHJLVWUR�\�FRQWURO�GH�QDYHV��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�VH�UHJLUi�
SRU�OR�HVWLSXODGR�HQ�HO�&yGLJR�GH�&RPHUFLR�SDUD�HIHFWRV�GH�PDWUtFXOD��UHJLVWUR�\�FRQWURO�GH�QDYHV�

3DUiJUDIR� (O� Q~PHUR� GH� PDWUtFXOD� GH� XQD� QDYH� R� DUWHIDFWR� QDYDO� HV� HO� GH� LQVFULSFLyQ� HQ� HO� UHJLVWUR�
FRUUHVSRQGLHQWH�

$UWtFXOR�����&HUWLILFDGR�GH�PDWUtFXOD� /D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�RWRUJDUi D� WRGD�QDYH�R�
DUWHIDFWR� QDYDO� TXH� VH� LQVFULED� HQ� OD�PDWUtFXOD� QDFLRQDO�� XQ� ³&HUWLILFDGR� GH�0DWUtFXOD´� HQ� HO� TXH� FRQVWH� HO�
QRPEUH�GH�OD�QDYH�R�DUWHIDFWR�QDYDO��HO�GH�VX�SURSLHWDULR�R�DUPDGRU��HO�Q~PHUR�GH�PDWUtFXOD�\�OD�PHGLGD�GH�ORV�
DUTXHRV�EUXWR�\�QHWR�DVt�FRPR�ORV�GHPiV�GDWRV�FRQWHQLGRV�HQ�HO�IROLR�GH�VX�LQVFULSFLyQ�

$UWtFXOR�����$UTXHR��(O�DUTXHR�GH�ODV�QDYHV�VH�HIHFW~D�SRU�OD�$XWRULGDG�0DUtWLPD��GH�DFXHUGR�FRQ�ODV�QRUPDV�
UHJODPHQWDULDV�

$UWtFXOR� ���� 3DWHQWH� GH� QDYHJDFLyQ�� /D� SDWHQWH� GH� QDYHJDFLyQ� HV� HO� GRFXPHQWR� TXH� DXWRUL]D� D� XQD�
HPEDUFDFLyQ�SDUD�QDYHJDU�EDMR�EDQGHUD�FRORPELDQD��H[SHGLGR�SRU�HO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�

3DUiJUDIR��/D�UHJODPHQWDFLyQ�HVWDEOHFHUi�OD�YLJHQFLD�GH�OD�3DWHQWH�GH�1DYHJDFLyQ��ORV�WLSRV�GH�QDYHV�TXH�QR�
OD�UHTXLHUDQ��HO�GRFXPHQWR�TXH�OD�VXVWLWX\D�\�ODV�FDXVDOHV�GH�VXVSHQVLyQ�\�FDQFHODFLyQ�

$UWtFXOR� ���� 3DVDYDQWH��$QWH� HO� &yQVXO� GH� &RORPELD� VH� FXPSOLUiQ� ODV� IRUPDOLGDGHV� SDUD� OD� LQVFULSFLyQ�
SURYLVLRQDO� GH� HPEDUFDFLRQHV� DGTXLULGDV� HQ� HO� H[WHULRU�� &XPSOLGDV� ODV� PLVPDV� HO� IXQFLRQDULR� H[SHGLUi� XQ�
SDVDYDQWH�TXH�SURYLVLRQDOPHQWH�UHHPSOD]DUi�OD�3DWHQWH�GH�1DYHJDFLyQ�\�TXH�VHUYLUi�~QLFDPHQWH�SDUD�VX�YLDMH�
KDVWD�SXHUWR�FRORPELDQR��(O�SDVDYDQWH�QR�SRGUi�WHQHU�XQD�YDOLGH]�VXSHULRU�D�QRYHQWD������GtDV�

3DUiJUDIR��0LHQWUDV� ORV� $UPDGRUHV� R� VXV� UHSUHVHQWDQWHV� FRPSOHWDQ� OD� GRFXPHQWDFLyQ� UHTXHULGD� SDUD� OD�
PDWUtFXOD��OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��PHGLDQWH�UHVROXFLyQ�PRWLYDGD��SRGUi�FRQFHGHU�SHUPLVR�
SURYLVLRQDO�GH�RSHUDFLyQ�SRU�XQ�WpUPLQR�GH�WUHV�����PHVHV�LPSURUURJDEOHV�

$UWtFXOR� ���� &DQFHODFLyQ� GH� OD� PDWUtFXOD�� /D� PDWUtFXOD� GH� XQD� QDYH� \� OD� SDWHQWH� GH� QDYHJDFLyQ� VH�
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FDQFHODUiQ�SRU�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�FXDQGR�H[LVWD�DOJXQD�GH�ODV�FDXVDOHV�
VHxDODGDV�HQ�HO�DUWtFXOR������GHO�&yGLJR�GH�&RPHUFLR�

$UWtFXOR� ����/LVWD� GH� WULSXODQWHV� \�SDVDMHURV��/RV�&DSLWDQHV� GH� HPEDUFDFLRQHV�PHUFDQWHV�
QDFLRQDOHV��HQ�SXHUWRV�H[WUDQMHURV��HVWiQ�REOLJDGRV�D�SUHVHQWDU�D�OD�DXWRULGDG�PDUtWLPD�GHO�OXJDU�
\�D�OD�FRQVXODU�FRORPELDQD��FDGD�YH]�TXH�pVWDV�OR�UHTXLHUDQ�OD�OLVWD�GH�WULSXODFLyQ�\�SDVDMHURV�

$UWtFXOR�����5HVHUYD�QDYDO��7RGDV�ODV�QDYHV�GH�EDQGHUD�FRORPELDQD�FRQVWLWX\HQ�UHVHUYD�QDYDO��&XDQGR�ODV�
QHFHVLGDGHV� GH� GHIHQVD� QDFLRQDO� OR� UHTXLHUDQ� R� FLUFXQVWDQFLDV� HVSHFLDOHV� OR� H[LMDQ�� HO� *RELHUQR� 1DFLRQDO�
SRGUi�SURKLELU�OD�SHUPDQHQFLD�R�WUiILFR�GH�HPEDUFDFLRQHV�HQ�]RQDV�QDYHJDEOHV�R�SRUWXDULDV�

$UWtFXOR�����8VR�GH�EDQGHUD��XQLIRUPHV�H�LQVLJQLDV��/RV�UHJODPHQWRV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�
3RUWXDULD�GHWHUPLQDUiQ�HO�XVR�GH� ODV�EDQGHUDV�QDFLRQDOHV�\�H[WUDQMHUDV�D�ERUGR�GH�HPEDUFDFLRQHV�PHUFDQWHV�
FRORPELDQDV�\�GH�ORV�XQLIRUPHV�H�LQVLJQLDV�GHO�SHUVRQDO�GH�OD�0DULQD�0HUFDQWH�

$UWtFXOR� ���� 3HUPLVR� GH� IRQGHR� \� DWUDTXH�� 1LQJXQD� HPEDUFDFLyQ�� FXDOTXLHUD� TXH� VHD� VX� FODVH� \�
QDFLRQDOLGDG��SRGUi�IRQGHDU�R�DWUDFDU�HQ�OXJDU�TXH�QR�HVWpQ�KDELOLWDGRV�SDUD�HO�FRPHUFLR�GHQWUR�GHO�WHUULWRULR�
GH�OD�5HS~EOLFD��VLQ�HO�SUHYLR�SHUPLVR�GHO�&DSLWiQ�GH�3XHUWR�UHVSHFWLYR��VDOYR�HQ�FDVRV�GH�DUULEDGD�IRU]RVD�R�
IXHU]D�PD\RU�

$UWtFXOR� ���� ,GHQWLILFDFLyQ� GH� OD� QDYH��7RGD� HPEDUFDFLyQ� GH� PDWUtFXOD� FRORPELDQD� GHEH� � L]DU� HQ� OXJDU�
YLVLEOH� HO� SDEHOOyQ�QDFLRQDO� \� OOHYDUi� VX� QRPEUH�PDUFDGR� HQ� FDGD� ODGR�GH� OD� SURD�� HQ� OD�SRSD�\�HQ� OXJDUHV�
GHVWDFDGRV� GH� ORV� FRVWDGRV� GH� OD� FDVHWD� GH� JRELHUQR�� (Q� OD� SRSD� OOHYDUi� DGHPiV�� HO� QRPEUH� GHO� SXHUWR� GH�
PDWUtFXOD�

$UWtFXOR�����=DUSH�\�FHUWLILFDGR�GH�QDYHJDELOLGDG��7RGD�QDYH�GHEH�REWHQHU�HO�GRFXPHQWR�GH�]DUSH��HO�FXDO�
VH� H[SHGLUi� SRU� HO� UHVSHFWLYR�&DSLWiQ� GH� 3XHUWR�� FXDQGR� UH~QD� ORV� UHTXLVLWRV� SDUD� HOOR��1R� VH� DXWRUL]DUi� HO�
]DUSH�D� ODV�HPEDUFDFLRQHV�TXH�QR�H[KLEDQ�HO�FHUWLILFDGR�GH�QDYHJDELOLGDG�YLJHQWH�TXH�JDUDQWLFH�TXH� OD�QDYH�
UH~QH�ODV�FRQGLFLRQHV�GH�VHJXULGDG�QHFHVDULDV�SDUD�OD�QDYHJDFLyQ�

$UWtFXOR� ���� &HUWLILFDGRV� GH� QDYHJDELOLGDG� H[SHGLGRV� HQ� HO� H[WHULRU��/RV� FHUWLILFDGRV� GH� QDYHJDELOLGDG�
H[SHGLGRV� HQ� HO� H[WHULRU� VHUiQ� YiOLGRV� HQ� &RORPELD� VLHPSUH� TXH� KD\DQ� VLGR� RWRUJDGRV� SRU� DXWRULGDG�
FRPSHWHQWH�R�6RFLHGDG�&ODVLILFDGRUD�UHFRQRFLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

3DUiJUDIR��(O�*RELHUQR�UHJODPHQWDUi�ORV�UHTXLVLWRV�SDUD�RWRUJDU�HO�FHUWLILFDGR�GH�QDYHJDELOLGDG� VX�WpUPLQR�
GH�YLJHQFLD�\�OD�XWLOL]DFLyQ�GH�SHULWRV�SDUD�H[SHGLUORV�

$UWtFXOR� ���� 5HTXLVLWRV� DGLFLRQDOHV� SDUD� QDYHV� GH� PDWUtFXOD� FRORPELDQD�� (Q� ODV� QDYHV� GH� PDWUtFXOD�
FRORPELDQD��HO�&DSLWiQ��ORV�2ILFLDOHV�\�FRPR�PtQLPR�HO�RFKHQWD�SRU�FLHQWR�������GHO�UHVWR�GH�OD�WULSXODFLyQ��
GHEHUiQ� VHU� FRORPELDQRV�� (O� FDVWHOODQR�GHEHUi� XVDUVH� REOLJDWRULDPHQWH� HQ� ODV�yUGHQHV�GH�PDQGR�YHUEDOHV�\�
HVFULWDV�\�GHO� VHUYLFLR�GH� OD�QDYH�\�HQ� ODV�DQRWDFLRQHV�� OLEURV�R�GRFXPHQWRV�H[LJLGRV��/D�'LUHFFLyQ�*HQHUDO�
0DUtWLPD�\�3RUWXDULD�DXWRUL]DUi�D�ORV�DUPDGRUHV�OD�FRQWUDWDFLyQ�GH�SHUVRQDO�H[WUDQMHUR��FXDQGR�HQ�HO�SDtV�QR�OR�
KXELHUH�FDSDFLWDGR�R�LGyQHR�HQ�Q~PHUR�VXILFLHQWH�

$UWtFXOR������&DUJRV�D�ERUGR��(Q�FLUFXQVWDQFLDV�QRUPDOHV�� ORV�FDUJRV�D�ERUGR�GH� ODV�HPEDUFDFLRQHV�GH� OD�
PDULQD�PHUFDQWH� FRORPELDQD� GHEHQ� VHU� RFXSDGRV� SRU� SHUVRQDO� FX\DV� OLFHQFLDV� VHDQ� LJXDOHV� R� VXSHULRUHV� DO�
FDUJR��SHUR�HQ�QLQJ~Q�FDVR�LQIHULRUHV�

$UWtFXOR������(PEDUFDFLRQHV�H[WUDQMHUDV��7RGD�HPEDUFDFLyQ�GH�EDQGHUD�H[WUDQMHUD��H[FHSWR�ODV�SHVTXHUDV��
TXH�RSHUHQ�HQ�DJXDV FRORPELDQDV�SRU�XQ�WpUPLQR�PD\RU�GH�VHLV�����PHVHV�FRQWLQXRV�R�GLVFRQWLQXRV�D�SDUWLU�GH�
OD� IHFKD�GH�H[SHGLFLyQ�GHO� UHVSHFWLYR�SHUPLVR��TXHGD� VRPHWLGD�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�
'HFUHWR�



3iJLQD��� GH���

$UWtFXOR� ����� 3URKLELFLyQ� GH� HPEDUFDU� DUPDV� \� PXQLFLRQHV�� 1LQJXQD� HPEDUFDFLyQ�
PHUFDQWH� QDFLRQDO� SRGUi� HPEDUFDU� DUPDV� GH� JXHUUD� QL� PXQLFLRQHV� SDUD� VX� VHUYLFLR�� VLQ�
DXWRUL]DFLyQ�GHO�*RELHUQR�RWRUJDGD�SRU�HO�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO�

/DV� FRQWUDYHQFLRQHV� D� HVWH� DUWtFXOR� FRQVWLWX\HQ� LQIUDFFLRQHV� D� ODV� QRUPDV� GH� OD� PDULQD�
PHUFDQWH��VLQ�SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�GH�OH\�

&$3,78/2�,,
'(�/$�&216758&&,21��02',),&$&,21�2�5(3$5$&,21�'(�1$9(6�2�$57()$&726�

1$9$/(6

$UWtFXOR� ����� 5HJLVWUR� GH� HPSUHVDV�� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� GHGLFDGDV� D� OD� FRQVWUXFFLyQ��
PRGLILFDFLyQ��UHSDUDFLyQ��GHVJXDFH��VDOYDPHQWR�\�UHVFDWH�GH�QDYHV�R�DUWHIDFWRV�QDYDOHV�SDUD�SRGHU�UHDOL]DU�ORV�
WUDEDMRV�GH�VX�HVSHFLDOLGDG��GHEHQ�REWHQHU�HO�SHUPLVR�GH�OD�DXWRULGDG�PDUtWLPD�\�HVWDU�LQVFULWDV�HQ�HO�UHJLVWUR�
TXH�VH�OOHYDUi�SDUD�WDO ILQ�

3DUiJUDIR�� /D� UHJODPHQWDFLyQ� GHWHUPLQDUi� OD� IRUPD� GH� OOHYDU� GLFKR� UHJLVWUR� \� ORV� UHTXLVLWRV� TXH� GHEDQ�
FXPSOLU�SDUD�VX�LQVFULSFLyQ�HQ�HO�PLVPR�

$UWtFXOR� ����� ([LJHQFLDV� WpFQLFDV� \� DGPLQLVWUDWLYDV�� /D� UHJODPHQWDFLyQ�� GH� DFXHUGR� FRQ� HO� WRQHODMH�� OD�
QDWXUDOH]D�� OD� ILQDOLGDG� GH� ORV� VHUYLFLRV� \� OD� QDYHJDFLyQ� D� HIHFWXDUVH�� HVWDEOHFHUi� ODV� H[LJHQFLDV� WpFQLFDV� \�
DGPLQLVWUDWLYDV�D�TXH�VH�KD�GH�DMXVWDU�OD�FRQVWUXFFLyQ��PRGLILFDFLyQ�R�UHSDUDFLyQ�GH�QDYHV�R�DUWHIDFWRV�QDYDOHV�

$UWtFXOR������&RQVWUXFFLRQHV�\�UHSDUDFLRQHV�HQ�HO�H[WUDQMHUR��/DV�QDYHV�R�DUWHIDFWRV�QDYDOHV�FRQVWUXLGRV�R�
TXH� VH� FRQVWUX\DQ� HQ� HO� H[WUDQMHUR� \� ORV� EXTXHV� FRORPELDQRV� TXH� VH� UHSDUHQ� � PRGLILTXHQ� IXHUD� GHO� SDtV��
GHEHUiQ�UHVSRQGHU�D�ODV�H[LJHQFLDV�WpFQLFDV�HVWDEOHFLGDV�HQ�OD�UHJODPHQWDFLyQ��SDUD�VHU�LQVFULWDV�HQ�HO�UHJLVWUR�
QDFLRQDO� GH� QDYHV�� 3DUD� DXWRUL]DU� OD� FRPSUD� R� UHSDUDFLyQ� GH� QDYHV� HQ� HO� H[WHULRU�� VH� WHQGUi� HQ� FXHQWD� OD�
GLVSRQLELOLGDG�GH�HVWH�VHUYLFLR�HQ�&RORPELD�\�ORV�FRVWRV�FRUUHVSRQGLHQWHV�

$UWtFXOR� ����� )DFXOWDGHV� GH� OD� DXWRULGDG� PDUtWLPD�� /D� DXWRULGDG� PDUtWLPD� HMHUFH�� HQ� MXULVGLFFLyQ�
FRORPELDQD��OD�YLJLODQFLD�WpFQLFD�VREUH�FRQVWUXFFLyQ��PRGLILFDFLyQ�R�UHSDUDFLyQ�GH�QDYHV�R�DUWHIDFWRV�QDYDOHV�

$UWtFXOR� ����� ,QREVHUYDQFLD� GH� ODV� H[LJHQFLDV�� (Q� FDVR� GH� LQREVHUYDQFLD� GH� ODV� H[LJHQFLDV� WpFQLFDV� GH�
VHJXULGDG� R� DGPLQLVWUDWLYDV� UHIHUHQWHV� D� OD� FRQVWUXFFLyQ�� PRGLILFDFLyQ� R� UHSDUDFLyQ� GH� QDYHV� R� DUWHIDFWRV�
QDYDOHV�� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� SXHGH� GLVSRQHU� OD� SDUDOL]DFLyQ� GH� ORV� WUDEDMRV� R� OD�
SURKLELFLyQ�GH�QDYHJDU��VHJ~Q�FRUUHVSRQGD�

&$3,78/2�,,,
'(/�'(6*8$&(�'(�1$9(6�2�$57()$&726�1$9$/(6

$UWtFXOR� ����� 'HVJXDFH� GH� QDYHV� R� DUWHIDFWRV� QDYDOHV��(O� GHVJXDFH� GH� XQD� QDYH� R� DUWHIDFWR� QDYDO� VHUi�
DXWRUL]DGR�SRU�OD�$XWRULGDG�0DUtWLPD��OD�TXH�GHWHUPLQDUi�ODV�FRQGLFLRQHV�\�SOD]R�SDUD�ORV�WUDEDMRV�

3DUiJUDIR��(O�GHVJXDFH�QR�VH�DXWRUL]DUi�FXDQGR�DIHFWH�LQWHUHVHV�GH�DFUHHGRUHV�GHO�SURSLHWDULR�R�DUPDGRU�GHO�
EXTXH�R�DUWHIDFWR�QDYDO��GHELGDPHQWH�GHPRVWUDGRV�

$UWtFXOR������3DUDOL]DFLyQ�GH�ORV�WUDEDMRV��/D�ILVFDOL]DFLyQ�GH�ORV�WUDEDMRV�GH�GHVJXDFH��HV�HMHUFLGD�SRU�OD�
DXWRULGDG� PDUtWLPD�� TXLHQ� SRGUi� RUGHQDU� VX� SDUDOL]DFLyQ� FXDQGR� FRPSUXHEH� TXH� QR� VH� DMXVWD� D� ODV�
HVSHFLILFDFLRQHV�GH�VX�DXWRUL]DFLyQ�R�H[LVWDQ�ULHVJRV�GH�FRQWDPLQDFLyQ�



3iJLQD��� GH���

&$3,78/2�,9
'(�/$6 &21',&,21(6�'(�6(*85,'$'�'(�1$9(6�<�$57()$&726�1$9$/(6

$UWtFXOR� ����� &RQGLFLRQHV� GH� VHJXULGDG��/DV� QDYHV� \� DUWHIDFWRV� QDYDOHV� GHEHQ� UHXQLU� ODV�
FRQGLFLRQHV�GH�VHJXULGDG�SUHYLVWDV�HQ�OD�OH\��HQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�LQFRUSRUDGRV�DO�
RUGHQDPLHQWR�MXUtGLFR�QDFLRQDO�\�HQ�ODV�UHJODPHQWDFLRQHV�

$UWtFXOR������'HWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�VHJXULGDG� /DV�FRQGLFLRQHV�GH�VHJXULGDG�GH�ODV�QDYHV�\�
DUWHIDFWRV�QDYDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��VH�GHWHUPLQDUiQ�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�\�ILQDOLGDG�
GH�ORV�VHUYLFLRV�TXH�SUHVWHQ�\�GH�OD�QDYHJDFLyQ�TXH�HIHFW~HQ�

$UWtFXOR� �����9LJLODQFLD� WpFQLFD��/D� YLJLODQFLD� WpFQLFD� VREUH� ODV� FRQGLFLRQHV� GH� VHJXULGDG� GH� ODV� QDYHV� \�
DUWHIDFWRV�QDYDOHV�HV�HMHUFLGD�SRU�OD�DXWRULGDG�PDUtWLPD��PHGLDQWH�ODV�LQVSHFFLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�
TXH�HVWDEOH]FDQ�OD�UHJODPHQWDFLyQ�\�GH�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�DSOLFDEOHV�HQ�&RORPELD�

&$3,78/2�9
'(�/$6�,163(&&,21(6�$�1$9(6�<�$57()$&726�1$9$/(6

$UWtFXOR� ����� ,QVSHFFLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV�� /DV� LQVSHFFLRQHV� RUGLQDULDV� D� ODV� QDYHV� \�
DUWHIDFWRV� QDYDOHV� VH�HIHFWXDUiQ�GHQWUR�GH� ORV�SOD]RV�\� OXJDUHV� TXH� ILMH� OD� UHJODPHQWDFLyQ��/DV� LQVSHFFLRQHV�
H[WUDRUGLQDULDV�VH�GLVSRQGUiQ�FXDQGR�OD�DXWRULGDG�PDUtWLPD�OR�FRQVLGHUH�FRQYHQLHQWH��R�HQ�FDVR�GH�DYHUtD�TXH�
SXHGD�DIHFWDU�OD�QDYHJDELOLGDG�GHO�EXTXH�R�DUWHIDFWR�QDYDO�R�FXDQGR�VH�FDXVH�R�SXHGD�FDXVDUVH�FRQWDPLQDFLyQ�

$UWtFXOR������&DUJR�GH�ORV�SHULWD]JRV��/DV�LQVSHFFLRQHV�FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D�FXDQGR�VH�HIHFW~HQ�
SRU�LQWHUPHGLR�GH�SHULWRV��VHUiQ�FRQ�FDUJR�DO�SURSLHWDULR�R�DUPDGRU�GHO�EXTXH�R�DUWHIDFWR�QDYDO�

$UWtFXOR� ����� 1DYH� H[WUDQMHUD��/D� $XWRULGDG�0DUtWLPD�� SDUD� YHULILFDU� ODV� FRQGLFLRQHV� GH� QDYHJDELOLGDG��
VHJXULGDG�\�SUHYHQFLyQ�GH�FRQWDPLQDFLyQ�GH�XQD�QDYH�H[WUDQMHUD��SXHGH�GLVSRQHU�VX�LQVSHFFLyQ�\�D~Q�LPSHGLU�
VX�VDOLGD��GDQGR�DYLVR�GH�HOOR�DO�UHVSHFWLYR�&yQVXO�

&$3,78/2�9,
'(�/26�&(57,),&$'26�'(�6(*85,'$'

$UWtFXOR� ����� &HUWLILFDGRV� GH� VHJXULGDG�� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� RWRUJDUi� ORV�
FRUUHVSRQGLHQWHV�FHUWLILFDGRV�GH�VHJXULGDG�D�ODV�QDYHV�\�DUWHIDFWRV�QDYDOHV�LQVSHFFLRQDGRV�FXDQGR�UH~QDQ�ODV�
FRQGLFLRQHV�GH�VHJXULGDG�SUHYLVWDV�HQ�OD� OH\��HQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�LQFRUSRUDGRV�DO�RUGHQDPLHQWR�
MXUtGLFR�QDFLRQDO�\�HQ�OD�UHJODPHQWDFLyQ�

3DUiJUDIR��/D� DXWRULGDG� PDUtWLPD� SRGUi� GHOHJDU� HO� RWRUJDPLHQWR� GH� HVWRV� FHUWLILFDGRV� HQ� ORV� RUJDQLVPRV�
LQWHUQDFLRQDOHV�GH�LQVSHFFLyQ�\�FODVLILFDFLyQ�GH�EXTXHV��UHFRQRFLGRV�SRU�&RORPELD�

$UWtFXOR������)DFXOWDGHV�GH�OD�UHJODPHQWDFLyQ��/D�UHJODPHQWDFLyQ�HVWDEOHFHUi�OD�IRUPD��FRQWHQLGR�\�SOD]R�
GH�GXUDFLyQ�GH�ORV�&HUWLILFDGRV�GH�6HJXULGDG�

$UWtFXOR������([KLELFLyQ�GH�ORV�FHUWLILFDGRV��/RV�FHUWLILFDGRV�GH�VHJXULGDG�KDFHQ�SDUWH�GH�ORV�GRFXPHQWRV�
H[LJLGRV�D�ODV�QDYHV�\�GHEHQ�VHU�SUHVHQWDGRV�FXDQGR�OD�DXWRULGDG�PDUtWLPD�ORV�VROLFLWH�

/D� FDUHQFLD� R� HO� YHQFLPLHQWR� GH� ORV� FHUWLILFDGRV� GH� VHJXULGDG�� LPSOLFD� SDUD� OD� QDYH� R� DUWHIDFWR� QDYDO�� OD�



3iJLQD��� GH���

SURKLELFLyQ�GH�QDYHJDU�R�GH�SUHVWDU�ORV�VHUYLFLRV�D�TXH�VH�KDOOH�GHVWLQDGR�

&$3,78/2�9,,
'(�/$�1$9(*$&,21�<�'(�275$6�$&7,9,'$'(6�$),1(6

6(&&,21�35,0(5$
'(�/$�1$9(*$%,/,'$'�(1�*(1(5$/

$UWtFXOR������1DYHJDFLyQ�HQ�DJXDV�MXULVGLFFLRQDOHV��/D�QDYHJDFLyQ�HQ�DJXDV� MXULVGLFFLRQDOHV�HV� UHJXODGD�
SRU� OD� DXWRULGDG� PDUtWLPD�� TXLHQ� SDUD� WDO� HIHFWR� GLFWD� ODV� UHJODV� GH� JRELHUQR�� PDQLREUD�� OXFHV� \� VHxDOHV�
FRUUHVSRQGLHQWHV�D�ODV GLVWLQWDV�]RQDV�\�PRGDOLGDGHV�GH�QDYHJDFLyQ�\�DO�VLVWHPD�GH�SURSXOVLyQ�HPSOHDGR��/RV�
EXTXHV�GHGLFDGRV�D�OD�LQGXVWULD�SHVTXHUD�QR�SRGUiQ�PRYLOL]DU�FDUJD�

$UWtFXOR������'LVWLQFLyQ�GH�FLUFXQVWDQFLDV���$�ORV�HIHFWRV�GHO�DUWtFXOR�DQWHULRU�VH�GLVWLQJXHQ�ODV�VLJXLHQWHV�
FLUFXQVWDQFLDV�

D��=RQDV�GH�QDYHJDFLyQ��PDUtWLPD��IOXYLDO�\�SRUWXDULD�

E��0RGDOLGDGHV�GH�OD�1DYHJDFLyQ��QDYHJDFLyQ�LQGHSHQGLHQWH�\�QDYHJDFLyQ�HQ�FRQYR\�

F��6LVWHPD�GH�SURSXOVLyQ��PHFiQLFR��D�YHOD�\�PL[WR�

$UWtFXOR� ����� 1RUPDV� DSOLFDEOHV�� /D� QDYHJDFLyQ� HQ� DJXDV� MXULVGLFFLRQDOHV� VH� ULJH� SRU� ODV� GLVSRVLFLRQHV�
LQWHUQDFLRQDOHV��HQ�WRGR�OR�TXH�QR�VHD�HVWDEOHFLGR�HQ�IRUPD�GLIHUHQWH�HQ�HVWH�'HFUHWR�R�HQ�OD�UHJODPHQWDFLyQ�

&$3,78/2�9,,,
'(�/$�1$9(*$&,21�(1�&2192<

$UWtFXOR� �����&RQYR\��&RQVWLWX\H FRQYR\� OD� UHXQLyQ�GH� QDYHV� TXH� VH� RUJDQL]DQ�SDUD� QDYHJDU� HQ� FRQMXQWR�
EDMR�XQ�PDQGR�~QLFR�

$UWtFXOR������0RGDOLGDGHV��3DUD�ILQHV�GH�VHJXULGDG��OD�UHJODPHQWDFLyQ�UHJXODUi�OD�QDYHJDFLyQ�HQ�FRQYR\�GH�
DFXHUGR�FRQ�VXV�GLVWLQWDV�PRGDOLGDGHV��D�VDEHU��UHPROTXH��HPSXMH�R�FRQVHUYD�

&$3,78/2�,;
6(59,&,26�$8;,/,$5(6

$UWtFXOR� �����3UDFWLFDMH��(O� SUDFWLFDMH� HQ� DJXDV� MXULVGLFFLRQDOHV� QDFLRQDOHV� FRQVWLWX\H� XQ� VHUYLFLR� S~EOLFR�
UHJXODGR�\�FRQWURODGR�SRU�OD�$XWRULGDG�0DUtWLPD�

$UWtFXOR� ����� 2EOLJDFLyQ� GH� XWLOL]DU� SUiFWLFR�� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� LPSRQGUi� OD�
REOLJDFLyQ�D�ODV�QDYHV�\�DUWHIDFWRV�QDYDOHV�QDFLRQDOHV�\�H[WUDQMHURV�GH�XWLOL]DU�SUiFWLFRV�HQ�WRGD�]RQD�GRQGH�
VHD�QHFHVDULR�

$UWtFXOR������8VR�GH�UHPROTXHV��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�GLVSRQGUi�HO�XVR�REOLJDWRULR�GH�
UHPROFDGRUHV�HQ�WRGR�SXHUWR�GRQGH�VHD�QHFHVDULR�

3DUiJUDIR��/D�UHJODPHQWDFLyQ�ILMDUi�OD�IRUPD�HQ�TXH�VHUi�SUHVWDGR�HO�VHUYLFLR�GH�SUDFWLFDMH�\�UHPROFDGRUHV�



3iJLQD��� GH���

$UWtFXOR������1HFHVLGDG�GH�SDWHQWH��(Q�DJXDV�GH�MXULVGLFFLyQ�QDFLRQDO��QLQJXQD�QDYH�SXHGH�
SUHVWDU� VHUYLFLRV� GH� UHPROTXH� VL� QR� WLHQH� SDWHQWH� GH� UHPROFDGRU� R� SHUPLVR� RWRUJDGR� SRU� OD�
DXWRULGDG�PDUtWLPD��VDOYR�FDVRV�GH�IXHU]D�PD\RU�

&$3,78/2�;
',6326,&,21(6�(63(&,$/(6�3$5$�%848(6�'(�/$�$50$'$

$UWtFXOR������9LVLWD�SRU�EXTXHV�GH�OD�$UPDGD��/RV�&RPDQGDQWHV�GH�EXTXHV�GH�OD�$UPDGD�1DFLRQDO�WLHQHQ�
OD� IDFXOWDG� GH� SUDFWLFDU� YLVLWDV� D� WRGD� HPEDUFDFLyQ� TXH� VH� HQFXHQWUH� HQ� DJXDV� MXULVGLFFLRQDOHV�� FXDQGR� VH�
VRVSHFKH�OD�LQIUDFFLyQ�R�LQWHQWR�GH�LQIUDFFLyQ�D�ODV�OH\HV�\�UHJODPHQWRV�FRORPELDQRV�

$UWtFXOR������$SUHKHQVLyQ�GH�LQIUDFWRUHV��/RV�&RPDQGDQWHV�GH�ORV�EXTXHV�GH�OD�$UPDGD�1DFLRQDO�SRGUiQ�
DSUHKHQGHU�D�ORV�GHVHUWRUHV�GH�ODV�)XHU]DV�0LOLWDUHV�\�D�ORV�VLQGLFDGRV�FRQWUD�TXLHQHV�VH�KD\DQ�GLFWDGR�DXWR�GH�
GHWHQFLyQ��FXDQGR�VH�HQFXHQWUHQ�D�ERUGR�GH�FXDOTXLHU�WLSR�GH�QDYH�

$UWtFXOR� ����� )DFLOLGDGHV� D� EXTXHV� GH� OD� $UPDGD�� /RV� EXTXHV� GH� OD� $UPDGD� 1DFLRQDO�� GH� JXHUUD� R�
DX[LOLDUHV��VHUiQ�DWHQGLGRV�FRQ�SUHIHUHQFLD�HQ�SXHUWRV�FRORPELDQRV��RWRUJiQGRVHOHV�ODV�PD\RUHV�IDFLOLGDGHV�

7,78/2�9,,

'(/�3(5621$/�'(�/$�0$5,1$�0(5&$17(

&$3,78/2�,
',6326,&,21(6�*(1(5$/(6

$UWtFXOR������+DELOLWDFLyQ�H�LQVFULSFLyQ�GHO�SHUVRQDO� 1LQJXQD�SHUVRQD�SXHGH�IRUPDU�SDUWH�GH�OD�WULSXODFLyQ�
GH� ORV� EXTXHV� R� DUWHIDFWRV� QDYDOHV� LQVFULWRV� HQ� HO� UHJLVWUR� QDFLRQDO� GH� EXTXHV�� R� HMHUFHU� SURIHVLyQ�� RILFLR� X�
RFXSDFLyQ�DOJXQD�HQ�MXULVGLFFLyQ�SRUWXDULD�R�HQ�DFWLYLGDG�UHJXODGD�R�FRQWURODGD�SRU�OD�$XWRULGDG�0DUtWLPD��VL�
QR�HV�KDELOLWDGD�SRU�pVWD�H�LQVFULWD�HQ�OD�VHFFLyQ�UHVSHFWLYD�GHO�UHJLVWUR�QDFLRQDO�GH�SHUVRQDO�GH�QDYHJDFLyQ�GH�
OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

$UWtFXOR� ����� /LFHQFLDV�� &RQ� OD� DSUREDFLyQ� GHO� *RELHUQR�� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�
GHWHUPLQDUi�ORV�UHTXLVLWRV�SDUD�LQVFULELU�\�RWRUJDU�OLFHQFLD�D�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�GHGLFDGDV�D�ODV�
DFWLYLGDGHV� PDUtWLPDV� \� H[SHGLUi� ORV� FRUUHVSRQGLHQWHV� UHJODPHQWRV�� /RV� SOD]RV� GH� YLJHQFLD� GH� ODV�
LQVFULSFLRQHV�\�OLFHQFLDV�QR�VHUiQ�VXSHULRUHV�D�WUHV�����DxRV��H[FHSWR�SDUD�HO�SHUVRQDO�GH�PDU��SDUD�TXLHQHV�OD�
YLJHQFLD�VHUi�OD�TXH�ILMHQ�ODV�QRUPDV�TXH�UHJXODQ�OD�FDUUHUD�

3DUiJUDIR��3DUD�UHIUHQGDFLyQ�GH�OLFHQFLDV�GHO�SHUVRQDO�GH�PDU�VH�H[LJLUi�HO�&HUWLILFDGR�-XGLFLDO�H[SHGLGR�SRU�
HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� 6HJXULGDG� \� HO� FRQFHSWR� IDYRUDEOH� GHO� &RQVHMR� 1DFLRQDO� GH�
(VWXSHIDFLHQWHV��GRFXPHQWR�FX\D�IHFKD�GH�H[SHGLFLyQ�QR�SXHGH�VHU�VXSHULRU��D�WUHV�����PHVHV�

$UWtFXOR� �����$JUXSDPLHQWR� GHO� SHUVRQDO��(O� SHUVRQDO� GH� ODV� QDYHV� \� DUWHIDFWRV� QDYDOHV� \� HO� TXH� HMHUFH�
SURIHVLRQHV��RILFLRV�X�RFXSDFLRQHV�FRQH[DV�FRQ�ODV�DFWLYLGDGHV�PDUtWLPDV��IOXYLDOHV��ODFXVWUHV�\�SRUWXDULDV�TXH�
VH�GHVHPSHxDQ�HQ�WLHUUD��VH�DJUXSDQ�HQ�

D��3HUVRQDO�GH�PDU�
E��3HUVRQDO�GH�WLHUUD�GH�OD�PDULQD�PHUFDQWH�

&$3,78/2�,,



3iJLQD��� GH���

3(5621$/�'(�0$5

$UWtFXOR� ����� 3HUVRQDO� GH�PDU��(V� HO� TXH� HMHUFH� SURIHVLyQ�� RILFLR� X� RFXSDFLyQ� DERUGR� GH�
EXTXHV�\�DUWHIDFWRV�QDYDOHV�

$UWtFXOR������/LEUHWD�GH�HPEDUFR��7RGR�LQWHJUDQWH�GHO�SHUVRQDO�GH�PDU�XQD�YH]�LQVFULWR�HQ�HO�
5HJLVWUR�1DFLRQDO�GH�3HUVRQDO�GH�OD�1DYHJDFLyQ��GHEH�WHQHU�XQD�³/LEUHWD�GH�(PEDUFR´��VLQ�OD�
FXDO�QR�SRGUi�HPEDUFDUVH�QL�HMHUFHU�IXQFLyQ�DOJXQD�HQ�ORV�EXTXHV�\�DUWHIDFWRV�QDYDOHV�GH�PDWUtFXOD�QDFLRQDO��
/D�UHJODPHQWDFLyQ�HVWDEOHFHUi�OD�IRUPD�HQ�TXH�VH�H[SHGLUi�HO�PHQFLRQDGR�GRFXPHQWR�

$UWtFXOR� ����� 9DOLGDFLyQ� GH� OLFHQFLDV� H[SHGLGDV� HQ� HO� H[WHULRU�� 6H� YDOLGDUiQ� OLFHQFLDV� GH� QDYHJDFLyQ�
H[WUDQMHUDV� D� SHUVRQDO� FRORPELDQR�� SDUD� GHVHPSHxDU� ODERUHV� D� ERUGR� GH� QDYHV� GH� EDQGHUD� FRORPELDQD��
VRODPHQWH� FXDQGR� H[LVWDQ� DFXHUGRV� R� FRQYHQLRV� HQWUH� &RORPELD� \� HO� SDtV� GRQGH VH� H[SLGLy� OD� UHVSHFWLYD�
OLFHQFLD� \� VH� FXPSODQ� ORV� UHTXLVLWRV� TXH� HVWDEOHFHQ� ORV� UHJODPHQWRV� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \�
3RUWXDULD�

$UWtFXOR� ����� /LFHQFLDV� SDUD� SHUVRQDO� H[WUDQMHUR�� 3DUD� OD� UHIUHQGDFLyQ� GH� OLFHQFLDV� GH� QDYHJDFLyQ� D�
SHUVRQDO� H[WUDQMHUR�� DGHPiV�GH� ORV� UHTXLVLWRV�TXH� ILMHQ� ORV� UHJODPHQWRV�GH� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�
3RUWXDULD�VH�H[LJLUi�OD�SUHVHQWDFLyQ�DFWXDOL]DGD�GHO�FRQWUDWR�GH�WUDEDMR�\�HO�FRQFHSWR�IDYRUDEOH�GHO�&RQVHMR�GH�
0LJUDFLRQHV�/DERUDOHV�R�GH�TXLHQ�KDJD�VXV�YHFHV�

$UWtFXOR� ����� &ODVLILFDFLyQ�� &RQIRUPH� FRQ� OD� IXQFLyQ� HVSHFtILFD� GHO� SHUVRQDO� GH� PDU�� OD� UHJODPHQWDFLyQ�
HVWDEOHFHUi�VX�FODVLILFDFLyQ�

&$3,78/2�,,,
'(/�3(5621$/�'(�7,(55$�'(�/$�0$5,1$�0(5&$17(

$UWtFXOR������3HUVRQDO�GH� WLHUUD��)RUPD�SDUWH� GHO� SHUVRQDO� GH� WLHUUD� GH� OD�PDULQD�PHUFDQWH�HO�GHGLFDGR�D�
HMHUFHU�SURIHVLyQ��RILFLR�X�RFXSDFLyQ�UHODFLRQDGD�FRQ�ODV�DFWLYLGDGHV�PDUtWLPDV��IOXYLDOHV�R�SRUWXDULDV�

$UWtFXOR������&RQGLFLRQHV�JHQHUDOHV��3DUD�VHU�KDELOLWDGR�SRU�OD�DXWRULGDG�PDUtWLPD�HO�SHUVRQDO�GH�WLHUUD�GH�OD�
QDYHJDFLyQ�GHEH�DFUHGLWDU�FRQGLFLRQHV�PRUDOHV�\�FXDQGR�VHDQ�QHFHVDULDV��FRQGLFLRQHV�ItVLFDV�FRPSDWLEOHV�FRQ�
OD�DFWLYLGDG�D�GHVDUUROODU�

7,78/2�9,,,

'(/�75$163257(�0$5,7,02

&$3,78/2�,
6(59,&,26

$UWtFXOR������7UDQVSRUWH�GH�FDUJD�\�SDVDMHURV��(O�VHUYLFLR�GH�WUDQVSRUWH�PDUtWLPR�VH�DVLJQDUi�\�VH�SUHVWDUi�
VHSDUDGDPHQWH�SDUD�FDUJD�\�SDVDMHURV�\�H[WUDRUGLQDULDPHQWH�HQ�IRUPD�FRQMXQWD��SUHYDOHFLHQGR�ODV�FRQGLFLRQHV�
GH�VHJXULGDG�\�FRPRGLGDG�SDUD�ORV�SDVDMHURV�

$UWtFXOR������7UDQVSRUWH�S~EOLFR�\�SULYDGR��/RV�VHUYLFLRV�GH�WUDQVSRUWH�PDUtWLPR�VRQ�S~EOLFRV�R�SULYDGRV��
(O�VHUYLFLR�S~EOLFR�VH�RIUHFHUi�\�SUHVWDUi�D�FXDOTXLHU�XVXDULR�R�FRQVLJQDWDULR�GH�FDUJD��(Q�ODV�DXWRUL]DFLRQHV�
SDUD�SUHVWDU�VHUYLFLR�GH�WUDQVSRUWH�PDUtWLPR�SULYDGR��OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�HVWDEOHFHUi�HQ�
FDGD�FDVR�ODV�FDUJDV�TXH�SXHGHQ�VHD�WUDQVSRUWDGDV�\�ODV�FRQGLFLRQHV�GHO�VHUYLFLR�



3iJLQD��� GH���

$UWtFXOR������7UDQVSRUWH�LQWHUQDFLRQDO�\�GH�FDERWDMH��/RV�VHUYLFLRV�GH�WUDQVSRUWH�PDUtWLPR�
SXHGHQ�VHU�LQWHUQDFLRQDOHV�R�GH�FDERWDMH��/RV�VHUYLFLRV�LQWHUQDFLRQDOHV�VH�SUHVWDQ�HQWUH�SXHUWRV�
H[WUDQMHURV�\�SXHUWRV�FRORPELDQRV�\�ORV�GH�FDERWDMH�HQWUH�SXHUWRV�FRORPELDQRV�

3DUiJUDIR��&XDQGR� HQ� GHVDUUROOR� GH� XQD� RSHUDFLyQ� GH� WUDQVSRUWH� SRU� FDERWDMH� VH� HIHFW~HQ�
FDUJXH� R� GHVFDUJXH� GH� PHUFDQFtDV� R� VH� HPEDUTXH� R� GHVHPEDUTXH� SDVDMHURV� HQ� XQ� SXHUWR�
H[WUDQMHUR��VH�FRQVLGHUDUi�SDUD�WRGRV�ORV�HIHFWRV�FRPR�WUDQVSRUWH�LQWHUQDFLRQDO�

$UWtFXOR������7UDQVSRUWH�GH�FDUJD�JHQHUDO��(O�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�PDUtWLPR�SDUD�OD�FDUJD�JHQHUDO�
GHEH�VHU�HILFD]��UHJXODU \�FRQWLQXR��VHJXLU�UXWDV�GHILQLGDV��FXPSOLU�IUHFXHQFLDV�H�LWLQHUDULRV�SUHHVWDEOHFLGRV�\�
VRPHWHU�D�OD�DSUREDFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�ODV�WDULIDV�GH�IOHWHV�\�VXV�YDULDFLRQHV��
UHFDUJRV�R�FXDOTXLHU�FXDQWtD�TXH�DOWHUH�HO�YDORU�LQWHJUDO GHO�WUDQVSRUWH�

3DUiJUDIR��/RV�LWLQHUDULRV�GHEHQ�SXEOLFDUVH�SRU�OR�PHQRV�FRQ�XQ�PHV�GH�DQWLFLSDFLyQ�

$UWtFXOR������7UDQVSRUWH�GH�FDUJD�DO�JUDQHO��(O�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�PDUtWLPR�GH�FDUJD�DO�JUDQHO�
GHEH�VHU�HILFD]�\�FRQWLQXR�\�HQ�pO�VH�GHEHQ�XWLOL]DU�QDYHV�HVSHFLDOL]DGDV�

$UWtFXOR� ����� 5XWDV� \� VHUYLFLRV��/DV� UXWDV� \� VHUYLFLRV� DVLJQDGRV� QR� FRQVWLWX\HQ� GHUHFKRV� H[FOXVLYRV� GHO�
DUPDGRU� DXWRUL]DGR� \� SXHGHQ� VHU� FRPSDUWLGRV� SRU� RWURV� DUPDGRUHV� FRORPELDQRV�� FXDQGR� H[LVWD� VXILFLHQWH�
FDUJD�D�PRYLOL]DU�R FXDQGR�VH�HVWLPH�QHFHVDULR�SDUD�PHMRUDU� ORV� VHUYLFLRV�R�SDUD�HO�GHVDUUROOR�GH�OD�0DULQD�
0HUFDQWH�1DFLRQDO�

$UWtFXOR� ����� &RQYHQLRV� GH� WUDQVSRUWH�� /RV� DUPDGRUHV� FRORPELDQRV� DXWRUL]DGRV� SDUD� SUHVWDU� VHUYLFLR�
S~EOLFR�GH�WUDQVSRUWH�PDUtWLPR�LQWHUQDFLRQDO��SRGUiQ�FHOHEUDU�FRQYHQLRV�GH�WUDQVSRUWH�PDUtWLPR�HQWUH�Vt�R�FRQ�
DUPDGRUHV�H[WUDQMHURV�GHGLFDGRV�D� OD�PLVPD�HVSHFLDOLGDG�GHQWUR�GHO� WUDQVSRUWH�PDUtWLPR��SRU�XQ�WpUPLQR�QR�
PD\RU�GH�GRV�����DxRV��FRQ�HO�REMHWR�GH�PHMRUDU�ORV�VHUYLFLRV�TXH�WHQJDQ�DVLJQDGRV�

$UWtFXOR� ����� 5HFLSURFLGDG� GH� ORV� FRQYHQLRV��/RV� FRQYHQLRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� GHEHQ�
VRPHWHUVH�D�OD�DSUREDFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��TXLHQ�YHULILFDUi�\�FRQWURODUi�TXH�VH�
SDFWHQ� \� GHVDUUROOHQ� HQ� FRQGLFLRQHV� GH� UHFLSURFLGDG� H� LJXDOGDG� GH� WUDWDPLHQWR� \� TXH� ORV� DUPDGRUHV�
FRORPELDQRV�PRYLOLFHQ�SRU�OR�PHQRV�HO�FLQFXHQWD�SRU�FLHQWR�������GH�VX�FXRWD�GH�FDUJD�HQ�QDYHV�GH�EDQGHUD�
FRORPELDQD�

3DUiJUDIR� ��� /RV� FRQYHQLRV� GH� DVRFLDFLRQHV� QR� FRQVWLWX\HQ� GHUHFKRV� H[FOXVLYRV� GH� WUDQVSRUWH� SDUD� ORV�
DVRFLDGRV� \� VH� UHVSHWDUi� HO� GHUHFKR� GH� SDUWLFLSDFLyQ� GH� RWURV� DUPDGRUHV� FRORPELDQRV�� SHUR� FRQIHULUi� HO�
EHQHILFLR�GH�OD�UHVHUYD�GH�FDUJD�D�ORV�DVRFLDGRV�H[WUDQMHURV�VLHPSUH�TXH�HVWH�GHUHFKR�VH�UHFRQR]FD�DO�DUPDGRU�
FRORPELDQR�

3DUiJUDIR����/RV�DUPDGRUHV�DVRFLDGRV�SRGUiQ�XWLOL]DU�EXTXHV�GH�VX�SURSLD�EDQGHUD�R�GH�WHUFHUDV�EDQGHUDV�

$UWtFXOR� �����/DV� FRQIHUHQFLDV�PDUtWLPDV�QR� VRQ� DVRFLDFLyQ��(O� KHFKR� GH� SHUWHQHFHU� D� XQD�&RQIHUHQFLD�
0DUtWLPD�QR�LPSOLFD�TXH�ORV�DUPDGRUHV�PLHPEURV�GH�HOOD�VHDQ�DVRFLDGRV�D�OD�EDQGHUD�FRORPELDQD�

$UWtFXOR������5HJXODFLyQ�GHO�VHUYLFLR��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�SRGUi�HQ�FXDOTXLHU�WLHPSR�
PRGLILFDU�R�FDQFHODU� ODV� UXWDV�DVLJQDGDV�R� ORV�VHUYLFLRV�FRQFHGLGRV��D�VROLFLWXG�GHO�DUPDGRU�DXWRUL]DGR�R�GH�
RILFLR VL�VH�GHWHUPLQD�TXH�OD�UXWD�R�HO�VHUYLFLR�QR�VH�FLxHQ�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�DXWRUL]DFLyQ�

$UWtFXOR������5HVHUYD�GH�FDUJD�GH�FDERWDMH��(O�VHUYLFLR�GH�WUDQVSRUWH�PDUtWLPR�GH�FDERWDMH�VH�UHVHUYD�D�ODV�
QDYHV�GH�EDQGHUD�FRORPELDQD��/D�'LUHFFLyQ *HQHUDO�0DUtWLPD�\�3RUWXDULD�SRGUi�DXWRUL]DU�TXH�HVWH�VHUYLFLR�VH�
SUHVWH� SRU� QDYH� H[WUDQMHUD�� SRU� YLDMHV� GHWHUPLQDGRV�� FXDQGR�QR� H[LVWD� QDYH�QDFLRQDO� HQ�GLVSRQLELOLGDG�R�HQ�
FDSDFLGDG�GH�SUHVWDU�HVH�VHUYLFLR��GH�DFXHUGR�D�ODV�FRQGLFLRQHV�WpFQLFDV�R�GH�WLHPSR�UHTXHULGDV�SDUD�HO�PLVPR�



3iJLQD��� GH���

$UWtFXOR� ����� 5XWDV� SDUD� FDERWDMH��3DUD� ORV� VHUYLFLRV� S~EOLFRV� GH� WUDQVSRUWH�PDUtWLPR� GH�
FDERWDMH� VH� DVLJQDUiQ� UXWDV�� ODV� FXDOHV� SXHGHQ� VHU� FRPSDUWLGDV� SRU� GRV� R�PiV� DUPDGRUHV� GH�
DFXHUGR�FRQ�ODV�QHFHVLGDGHV�

3DUiJUDIR��6yOR�HQ�FDVRV�H[FHSFLRQDOHV�VH�DXWRUL]DUi�SURYLVLRQDOPHQWH�HO�VHUYLFLR�GH�FDERWDMH�
HQ�DUWHIDFWRV�QDYDOHV�

$UWtFXOR������,QIRUPHV��7RGRV�ORV�DUPDGRUHV�FRORPELDQRV�\�ORV�DUPDGRUHV�H[WUDQMHURV�DVRFLDGRV�� WLHQHQ�OD�
REOLJDFLyQ� GH� UHQGLU� VHPHVWUDOPHQWH� D� OD� 'LUHFFLyQ *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� XQ� LQIRUPH� VREUH� ORV�
VHUYLFLRV�SUHVWDGRV��SDVDMHURV�R�FDUJD�PRYLOL]DGRV��QDYHV�IOHWDGDV�R�DUUHQGDGDV�XWLOL]DGDV�HQ�HVH�ODSVR�

$UWtFXOR������7UDQVSRUWH�PXOWLPRGDO��/RV�RSHUDGRUHV�GH�WUDQVSRUWH�PXOWLPRGDO�GHEHUiQ�REWHQHU�OLFHQFLD�GH�
OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�SDUD�GHVDUUROODU�VXV�DFWLYLGDGHV�HQ�OR�FRUUHVSRQGLHQWH�DO�WUDQVSRUWH�
PDUtWLPR�

&$3,78/2�,,
)/(7$0(172�<�$55(1'$0,(172�'(�1$9(6

$UWtFXOR� ����� $XWRUL]DFLyQ�� (O� IOHWDPHQWR� R� DUUHQGDPLHQWR� GH� QDYHV� VH� UHJLUi� SRU� OR� HVWDEOHFLGR� HQ� ORV�
7tWXORV�;�\�;,�GHO�/LEUR�4XLQWR�GHO�&yGLJR�GH�&RPHUFLR�\�SRU�ODV�GLVSRVLFLRQHV�TXH�OR�FRPSOHPHQWHQ��7RGRV�
ORV� IOHWDPHQWRV� R� DUUHQGDPLHQWRV� VHUiQ� DXWRUL]DGRV� SRU� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� \� VXV�
FRQWUDWRV�VH�UHJLVWUDUiQ�DQWH�OD�PLVPD�DXWRULGDG�

$UWtFXOR������&DSDFLGDG�GH�IOHWDPHQWR��7RGR�DUPDGRU�FRORPELDQR�TXH�SUHVWH�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�
PDUtWLPR�SRGUi�WRPDU�HQ�DUUHQGDPLHQWR�R�IOHWDPHQWR��QDYHV�GH�EDQGHUD�FRORPELDQD�HQ�WRQHODMH�HTXLYDOHQWH�D�
OD� WRWDOLGDG� GHO WRQHODMH� GH� SHVR� PXHUWR� GH� VX� SURSLHGDG� HQ� EDQGHUD� FRORPELDQD� TXH� VH� HQFXHQWUH� HQ�
RSHUDFLyQ�

,JXDOPHQWH�HO�DUPDGRU�TXH�SUHVWH�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�LQWHUQDFLRQDO��SRGUi�IOHWDU�R�DUUHQGDU�QDYHV�GH�
EDQGHUD�H[WUDQMHUD�HQ� WRQHODMH�HTXLYDOHQWH�DO� FLQFXHQWD�SRU�FLHQWR� ������GHO� WRQHODMH� GH�SHVR�PXHUWR�GH�VX�
SURSLHGDG�HQ�EDQGHUD�FRORPELDQD�TXH�VH�HQFXHQWUH�HQ�RSHUDFLyQ�

3DUiJUDIR��(VRV�IOHWDPHQWRV�R�DUUHQGDPLHQWRV�VyOR�VH�DXWRUL]DUiQ�SDUD�QDYHV�GHO�PLVPR�WLSR�\�HVSHFLDOLGDG�
GH�DTXHOODV�GH�EDQGHUD�FRORPELDQD�TXH�WHQJDQ�HQ�RSHUDFLyQ�HO�DUPDGRU��HQ�OD�UXWD�R�VHUYLFLR�DXWRUL]DGRV�

$UWtFXOR������5HVHUYD�GH�FDUJD�SDUD�EXTXHV�IOHWDGRV�R�DUUHQGDGRV� /RV�EXTXHV�IOHWDGRV�R�DUUHQGDGRV�FRQ�
HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�DQWHULRUHV��REWLHQHQ�HO�EHQHILFLR�GH�OD�UHVHUYD�GH�FDUJD�

$UWtFXOR� ����� )OHWDPHQWR� SRU� VXVWLWXFLyQ�� 3RU� UHSDUDFLRQHV� PD\RUHV� R� SpUGLGD� DFFLGHQWDO� GH� QDYHV� GH�
EDQGHUD�FRORPELDQD��SRGUi�HO�DUPDGRU�IOHWDU�R�DUUHQGDU�QDYHV�KDVWD�SRU�XQ�WRQHODMH�LJXDO�DO�GH�OD�QDYH�REMHWR�
GH�UHSDUDFLyQ�R�SpUGLGD�DFFLGHQWDO�SRU�HO�WLHPSR�TXH�GXUH�OD�UHSDUDFLyQ�R�UHHPSOD]R�

6L�OD�QDYH�REMHWR�GH�OD�SpUGLGD�DFFLGHQWDO�YD�D�VHU�UHHPSOD]DGD�SRU�RWUD�TXH�VH�RUGHQH�FRQVWUXLU��HO�SOD]R�SDUD�
DUUHQGDPLHQWR� R� IOHWDPHQWR� VHUi� HO� TXH� ILMH� HO� FRQWUDWR� GH� FRQVWUXFFLyQ� VLQ� TXH� H[FHGD� GH� GRV� ���� DxRV��
VLHPSUH�TXH�pVWH�VHD�SHUIHFFLRQDGR�\�UHJLVWUDGR�HQ�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�GHQWUR�GH�ORV�
FXDWUR�����PHVHV�VLJXLHQWHV�DO�DFFLGHQWH�

$UWtFXOR� ����� )OHWDPHQWR� R� DUUHQGDPLHQWR� GH� QDYHV� SHVTXHUDV�� /RV� DUPDGRUHV�� TXH� VHDQ� HPSUHVDV�
SHVTXHUDV� QDFLRQDOHV�� GXUDQWH� HO� WpUPLQR� GH� TXLQFH� ����� DxRV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD�GH� YLJHQFLD� GHO�
SUHVHQWH�'HFUHWR�� SRGUiQ� VHU� DXWRUL]DGRV� SRU� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD� \� 3RUWXDULD� SDUD�PDQWHQHU� HQ�



3iJLQD��� GH���

DUUHQGDPLHQWR�R�IOHWDPHQWR�QDYHV�SHVTXHUDV�GH�EDQGHUD�H[WUDQMHUD�VLQ�OLPLWDFLyQ�DOJXQD�

7UDQVFXUULGR�HO� ODSVR� LQGLFDGR�� WRGR�DUPDGRU�FRORPELDQR��TXH� VHD�HPSUHVD�SHVTXHUD��GHEHUi�
WHQHU�FRPR�PtQLPR�HO�VHVHQWD�SRU�FLHQWR�������GHO�WRQHODMH�PXHUWR�GH�OD�WRWDOLGDG�GH�OD�IORWD�
UHSUHVHQWDGR�HQ�QDYHV�GH�EDQGHUD�QDFLRQDO��1R�SRGUi�DXWRUL]DUVH�OD�QDFLRQDOL]DFLyQ�GH�QDYHV�
TXH� KD\DQ� VLGR� DUUHQGDGDV� R� IOHWDGDV� VL�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� TXH� HVWDEOH]FD� OD�
'LUHFFLyQ��DO�PRPHQWR�GH�OD�QDFLRQDOL]DFLyQ�KD\DQ�FXPSOLGR�PiV�GH�OD�PLWDG�GH�VX�YLGD�~WLO�

3DUiJUDIR��9HQFLGR�HO�WpUPLQR�SUHYLVWR�HQ�HVWH�DUWtFXOR��VH�SRGUi�DXWRUL]DU�HO�DUUHQGDPLHQWR�R�IOHWDPHQWR�GH�
QDYHV�SHVTXHUDV�GH�EDQGHUD�H[WUDQMHUD��SRU�SDUWH�GH�HPSUHVDV�SHVTXHUDV�QDFLRQDOHV��VLHPSUH�TXH�VH�FRQVHUYH�
HO� VHVHQWD� SRU� FLHQWR� ������ GH� WRQHODMH� GH� SHVR� PXHUWR� GH� OD� WRWDOLGDG� GH� OD� IORWD� HQ� QDYHV� GH� EDQGHUD�
QDFLRQDO�

&$3,78/2�,,,
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$UWtFXOR� ����� 3URFHGLPLHQWRV� SDUD� RWRUJDU UXWDV� \� VHUYLFLRV��3DUD� OD� DGMXGLFDFLyQ� GH� UXWDV� GH� VHUYLFLR�
S~EOLFR� GH� WUDQVSRUWH�PDUtWLPR� LQWHUQDFLRQDO� GH� FDUJD� JHQHUDO�� HO� LQWHUHVDGR� KDUi� OD� VROLFLWXG� SRU� HVFULWR� DO�
'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�� LGHQWLILFiQGRVH�SOHQDPHQWH��GHWHUPLQDQGR�VX�GRPLFLOLR��OXJDU�GRQGH�
UHFLELUi� QRWLILFDFLRQHV� \� DFRPSDxDQGR� ORV� GRFXPHQWRV� TXH� SUHWHQGD� KDFHU� YDOHU�� DVt� FRPR� HO� SRGHU�
FRUUHVSRQGLHQWH��6XPLQLVWUDUi�DGHPiV�OD�VLJXLHQWH�LQIRUPDFLyQ�

D��3XHUWRV�HQWUH�ORV�FXDOHV�SUHVWDUi�HO�VHUYLFLR�
E��)UHFXHQFLDV�
F��%XTXHV�GH�EDQGHUD�FRORPELDQD�TXH�RSHUDUiQ�HQ�OD�UXWD��GHWHUPLQDQGR�FXDOHV�SRVHH�\�HO�SODQ�GH�DGTXLVLFLyQ�
GH�QDYHV�
G��7LSR�GH�FDUJDV�TXH�SUHWHQGH�WUDQVSRUWDU�
H��(VWXGLR�GH�ODV�FDUJDV�TXH�VH�PRYLOL]DQ�HQWUH�ORV�SXHUWRV�VROLFLWDGRV�
I��0DQLIHVWDFLyQ�FRQ�UHODFLyQ�D�OD�DSOLFDFLyQ�GH�OD�UHVHUYD�GH�FDUJD�HQ�OD�UXWD�SHGLGD�

5HFLELGD�OD�GRFXPHQWDFLyQ��OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�PHGLDQWH�DXWR�TXH�H[SHGLUi�GHQWUR�GH�
ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV��RUGHQDUi�OD�SXEOLFDFLyQ�GH�OD�VROLFLWXG�GH�UXWD�D�FRVWD�GHO�LQWHUHVDGR��SRU�
WUHV�����RSRUWXQLGDGHV�HQ�SHULyGLFRV�GH�DPSOLD�FLUFXODFLyQ�QDFLRQDO��GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�H[SHGLFLyQ�
GHO�DXWR�

&XPSOLGR�HO�SOD]R�DQWHULRU�� VH�UHFLELUiQ�GHQWUR�GH�ORV�GLH]������GtDV�KiELOHV�VLJXLHQWHV�ODV�RSRVLFLRQHV�VL�ODV�
KXELHUH��(VWDV�GHEHUiQ�SUHVHQWDUVH�SRU�HVFULWR�\�VHU�PRWLYDGDV�

6L�KXELHUH�DUPDGRUHV�RSRVLWRUHV�� HO�'LUHFWRU�*HQHUDO�0DUtWLPR�\�3RUWXDULR�FRQYRFDUi�D�DXGLHQFLD�GHQWUR�GH�
ORV� GLH]� ����� GtDV� KiELOHV� VLJXLHQWHV�� FRQ� SDUWLFLSDFLyQ� GH� ORV� UHSUHVHQWDQWHV� OHJDOHV� R� DSRGHUDGRV� GHO�
VROLFLWDQWH�\�GH�ORV�RSRVLWRUHV��HQ�OD�TXH�VH�DPSOLDUiQ�ORV�PRWLYRV�GH�VX�RSRVLFLyQ�

&XPSOLGD� OD� DXGLHQFLD�� GHQWUR� GH� ORV� TXLQFH� ����� GtDV� KiELOHV� VLJXLHQWHV�� HO� 'LUHFWRU� *HQHUDO�0DUtWLPR� \�
3RUWXDULR�H[SHGLUi�OD�UHVROXFLyQ�PRWLYDGD�HQ�OD�TXH�GHFLGLUi�VREUH�OD�SHWLFLyQ�\�UHVROYHUi�ODV�RSRVLFLRQHV�

3DUiJUDIR��(VWH�PLVPR�SURFHGLPLHQWR� VH�VHJXLUi�SDUD� ODV�VROLFLWXGHV�GH�VHUYLFLR�S~EOLFR� LQWHUQDFLRQDO�SDUD�
WUDQVSRUWH�GH�FDUJD�D�JUDQHO��SHUR�QR�VH�UHTXLHUH�DFRPSDxDU�D�OD�VROLFLWXG��ORV�SXHUWRV�\�IUHFXHQFLDV��HO�HVWXGLR�
VH�UHIHULUi�~QLFDPHQWH�D�ORV�YRO~PHQHV�GH�FDUJD�GH�LPSRUWDFLyQ�\�H[SRUWDFLyQ�TXH�SUR\HFWD�WUDQVSRUWDU�

$UWtFXOR������&RQGLFLRQHV�GH�ODV�DXWRUL]DFLRQHV��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�SDUD�UHVROYHU�
OD�SHWLFLyQ��WHQGUi�HQ�FXHQWD��FRQ�EDVH�HQ�VXV�HVWDGtVWLFDV�RILFLDOHV��HO�VHUYLFLR�TXH�VH�HVWi�SUHVWDQGR�SRU�RWURV�
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DUPDGRUHV�FRORPELDQRV�� OD�RIHUWD�GH�FDUJD�\�OD�XWLOL]DFLyQ�GH�QDYHV�FRORPELDQDV�HQ�OD� UXWD�R�
VHUYLFLR� VROLFLWDGR�� DWHQGLHQGR�DO�GHVDUUROOR�GH� OD�PDULQD�PHUFDQWH� \� D� ORV�EHQHILFLRV�SDUD� OD�
HFRQRPtD�QDFLRQDO�

6L�HO�VROLFLWDQWH�QR�SRVHH�EXTXH�GH�EDQGHUD�FRORPELDQD��HQ�OD�UHVROXFLyQ�TXH�DGMXGLTXH�OD�UXWD�
R� VHUYLFLR� VH� ILMDUi� SOD]R�� QR� PD\RU� GH� VHLV� ���� PHVHV� SDUD� VX� DGTXLVLFLyQ�� FRPR� UHTXLVLWR�
LQGLVSHQVDEOH�SDUD�HPSH]DU�D�VHUYLUORV��&XPSOLGR�HVWH�SOD]R��VLQ�TXH�VH�KD\D�DGTXLULGR�QDYH�GH�
EDQGHUD�FRORPELDQD��OD�UHVROXFLyQ�TXHGDUi�VLQ�YDORU�QL�HIHFWR�

3DUiJUDIR� ��� /DV� DXWRUL]DFLRQHV� GH� UXWD� R� VHUYLFLR�� WHQGUiQ� XQ� WpUPLQR� GH� GRV� ���� DxRV�� SXGLHQGR� VHU�
SURUURJDGR� SRU� ODSVRV� VLPLODUHV� D� SHWLFLyQ� GHO� LQWHUHVDGR�� VLHPSUH� TXH� HO� VHUYLFLR� VH� KD\D� FXPSOLGR� HQ� ODV�
FRQGLFLRQHV�GH�OD�DXWRUL]DFLyQ�

3DUiJUDIR� ���(Q� OD� UHVROXFLyQ� TXH� DXWRULFH� OD� UXWD� R� VHUYLFLR�� OD� 'LUHFFLyQ� *HQHUDO�0DUtWLPD� \� 3RUWXDULD
GHFLGLUi�HO�RWRUJDPLHQWR�GH�OD�UHVHUYD�GH�FDUJD��SUHYLVWD�HQ�HO�'HFUHWR�����GH������

&$3,78/2�,9
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$UWtFXOR������$SOLFDFLyQ�GH�OD�UHVHUYD�GH�FDUJD��(O�GHUHFKR�GH�UHVHUYD�GH�FDUJD�FRQVDJUDGR�HQ�HO�'HFUHWR�
����GH�������VH�DSOLFDUi�SDUD�FDUJD�JHQHUDO�HQWUH�ORV�SXHUWRV�R�VHFWRUHV�DXWRUL]DGRV�HQ�ODV�UXWDV�

3DUD�OD�FDUJD�D�JUDQHO��FXDQGR�VH�WUDWH�GH�GLIHUHQWHV�HPEDUTXHV�GHULYDGRV�GH�XQD�R�PiV�OLFHQFLDV�R�UHJLVWURV�GH�
LPSRUWDFLyQ�GH�XQ�PLVPR�XVXDULR� R� FRQVLJQDWDULR�GH�FDUJD��HO�SRUFHQWDMH� OLEUH SRGUi�DFXPXODUVH�GHQWUR�GHO�
DxR�FDOHQGDULR�

/D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�� SDUD� HVWRV� HIHFWRV� OOHYDUi� ODV� HVWDGtVWLFDV� \� HPLWLUi� ODV�
FRPXQLFDFLRQHV�D�ODV�HQWLGDGHV�FRUUHVSRQGLHQWHV�

$UWtFXOR� ����� &RPSURPLVRV� LQWHUQDFLRQDOHV�� /D� UHVHUYD� GH� FDUJD� VH� DSOLFDUi� VLQ� SHUMXLFLR� GH� ORV�
FRPSURPLVRV� DGTXLULGRV� R� TXH� DGTXLHUD� HO�*RELHUQR�1DFLRQDO� FRQ� RWURV�(VWDGRV� X�2UJDQLVPRV�GH�&UpGLWR�
,QWHUQDFLRQDO��HQ�YLUWXG�GH�FRQYHQLRV�GH�HPSUpVWLWR��D\XGD�PXWXD�\�DVLVWHQFLD�WpFQLFD�

$UWtFXOR� ����� ([RQHUDFLyQ�� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� SRGUi� DXWRUL]DU� TXH� OD� FDUJD�
UHVHUYDGD� GH� LPSRUWDFLyQ� \� H[SRUWDFLyQ� SXHGD� VHU� WUDQVSRUWDGD� HQ� EXTXHV� GH� EDQGHUD� H[WUDQMHUD� FXDQGR� VH�
GHWHUPLQH��FXDOTXLHUD�GH�ORV�VLJXLHQWHV�HYHQWRV�

D��4XH�ORV�DUPDGRUHV�QDFLRQDOHV�QR�HVWiQ�HQ�FDSDFLGDG�GH�HIHFWXDU�ORV�WUDQVSRUWHV�HQ�ODV�FRQGLFLRQHV�WpFQLFDV�
\�GH�RSRUWXQLGDG�TXH�UHTXLHUHQ�ORV�XVXDULRV�
E��4XH�ODV�FDUJDV�D�WUDQVSRUWDU�VHDQ�SDUD�XVR�HVSHFtILFR�GH�OD�GHIHQVD�QDFLRQDO�
F��4XH�HO�YDORU�GH�ORV�IOHWHV�DIHFWH�GHVIDYRUDEOHPHQWH�OD�HFRQRPtD�QDFLRQDO�

3DUiJUDIR��7RGR�XVXDULR�GHEH�VROLFLWDU�SRU�HVFULWR�HO�VHUYLFLR�GH�WUDQVSRUWH�TXH�UHTXLHUH�\�HO�DUPDGRU�HVWi�HQ�
OD�REOLJDFLyQ�GH�GDU�UHVSXHVWD�HQ�OD�PLVPD�IRUPD�GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV D�OD�SUHVHQWDFLyQ�GH�OD�
VROLFLWXG�� LQGLFDQGR�IHFKD�GH�HPEDUTXH�\�FRQGLFLRQHV�GH�WUDQVSRUWH��6L�WUDQVFXUULGR�HVWH�ODSVR�HO�DUPDGRU�QR�
VH�KD�SURQXQFLDGR��VH�HQWHQGHUi�TXH�QR�HVWi�HQ�FDSDFLGDG�GH�UHDOL]DU�HO�WUDQVSRUWH�

$UWtFXOR������7UDQVERUGRV� /D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�DXWRUL]DUi�WRGRV�ORV�WUDQVERUGRV�GH�
FDUJDV�TXH�VH�SUR\HFWHQ�UHDOL]DU�GHQWUR�GH�ODV�UXWDV�R�VHUYLFLRV�DVLJQDGRV�D�ORV�DUPDGRUHV�FRORPELDQRV�
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$UWtFXOR������%LHQHV�GH�XVR�S~EOLFR� /DV�SOD\DV��ORV�WHUUHQRV�GH�EDMDPDU�\�ODV�DJXDV�PDUtWLPDV�VRQ�ELHQHV�GH�
XVR� S~EOLFR�� SRU� WDQWR� LQWUDQVIHULEOHV� D� FXDOTXLHU� WtWXOR� D� ORV� SDUWLFXODUHV�� TXLHQHV� VyOR� SRGUiQ� REWHQHU�
FRQFHVLRQHV��SHUPLVRV�R� OLFHQFLDV�SDUD� VX�XVR�\�JRFH�GH� DFXHUGR�D� OD� OH\�\�D� ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
'HFUHWR��(Q�FRQVHFXHQFLD��WDOHV�SHUPLVRV�R�OLFHQFLDV�QR�FRQILHUHQ�WtWXOR�DOJXQR�VREUH�HO�VXHOR�QL�VXEVXHOR�

$UWtFXOR������'HILQLFLRQHV��3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV�VH�HQWHQGHUi�SRU�

���&RVWD�QDFLRQDO��8QD�]RQD�GH�GRV�����NLOyPHWURV�GH�DQFKR�SDUDOHOD�D�OD�OtQHD�GH�OD�PiV�DOWD�PDUHD�

���3OD\D�PDUtWLPD��=RQD�GH�PDWHULDO�QR�FRQVROLGDGR�TXH�VH�H[WLHQGH�KDFLD�WLHUUD�GHVGH�OD�OtQHD�GH�OD�PiV�EDMD�
PDUHD�KDVWD�HO�OXJDU�GRQGH�VH�SUHVHQWD�XQ�PDUFDGR�FDPELR�HQ�HO�PDWHULDO��IRUPD�ILVLRJUiILFD��R�KDVWD�GRQGH�VH�
LQLFLH�OD�OtQHD�GH�YHJHWDFLyQ�SHUPDQHQWH��XVXDOPHQWH�OtPLWH�HIHFWLYR�GH�ODV�RODV�GH�WHPSRUDO�

���%DMDPDU��/D�Pi[LPD�GHSUHVLyQ�GH�ODV�DJXDV�R�DOWXUD�PtQLPD�

���7HUUHQRV�GH�EDMDPDU��/RV�TXH�VH�HQFXHQWUDQ�FXELHUWRV�SRU�OD�Pi[LPD�PDUHD�\�TXHGDQ�GHVFXELHUWRV�FXDQGR�
pVWD�EDMD�

��� $FDQWLODGR�� (O� iUHD� ORFDOL]DGD� HQ� OD� ]RQD� GH� FRVWD� DG\DFHQWH� DO� PDU�� GHVSURYLVWD� GH� YHJHWDFLyQ� \� FRQ�
SHQGLHQWHV�IOXFWXDQWHV�HQWUH�ORV�����\�����FRQ�DOWXUD�YDULDEOH�

$UWtFXOR� ����� 5HJODPHQWDFLyQ�� � 6H� UHJODPHQWDUi� HO� XVR� � \� JRFH� GH� WRGDV� ODV� SOD\DV� PDUtWLPDV� \� GH� ORV�
WHUUHQRV�GH�EDMDPDU�

$UWtFXOR������&RQFHVLRQHV��/D�'LUHFFLyQ�0DUtWLPD�\�3RUWXDULD�SRGUi�RWRUJDU�FRQFHVLRQHV�SDUD�XVR�\�JRFH�GH�
ODV�SOD\DV�PDUtWLPDV�\�GH�ORV�WHUUHQRV�GH�EDMDPDU��H[LJLUi��SDUD�WDO�ILQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

���3UHVHQWDU�VROLFLWXG�IRUPDO�GH�FRQFHVLyQ�DQWH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��SRU�LQWHUPHGLR�GH�
ODV�&DSLWDQtDV� GH� 3XHUWR�� LQGLFDQGR� XELFDFLyQ� \� OLQGHURV� GHO� WHUUHQR� R� ]RQD� HQ� TXH� VH� TXLHUH� FRQVWUXLU�� DVt�
FRPR�VX�H[WHQVLyQ�

���/D�VROLFLWXG�GHEH�DFRPSDxDUVH�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�

D��8QD�FHUWLILFDFLyQ�GHO�$OFDOGH�R�DXWRULGDG�SROLFLYD�FRUUHVSRQGLHQWH�HQ�OD�FXDO�FRQVWH�TXH�HO�WHUUHQR�
VREUH�HO�FXDO�VH�YD�D�FRQVWUXLU�QR�HVWi�RFXSDGR�SRU�RWUD�SHUVRQD��TXH�QR�HVWi�GHVWLQDGR�D�QLQJ~Q�XVR�
S~EOLFR��QL�D�QLQJ~Q�VHUYLFLR�RILFLDO��TXH�OD�FRQVWUXFFLyQ�SUR\HFWDGD�QR�RIUHFH�QLQJ~Q�LQFRQYHQLHQWH�D�
OD�UHVSHFWLYD�PXQLFLSDOLGDG�

E��/RV�SODQRV�GH�OD�FRQVWUXFFLyQ�SUR\HFWDGD��OHYDQWDGRV�SRU�SHUVRQDV�R�ILUPDV�DXWRUL]DGDV�SDUD�HVWRV�
ILQHV�

F��8Q� FRQFHSWR�GHO� ,QVWLWXWR�GH�'HVDUUROOR�GH� ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV� �,1'(5(1$���HQ�
TXH� VH� H[SUHVH� TXH� ODV� H[SORWDFLRQHV� R� FRQVWUXFFLRQHV� SDUD� ODV� FXDOHV� VH� VROLFLWD� HO� SHUPLVR�QR� VRQ�
FRQWUDULDV�D�ODV�QRUPDV�GH�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�H[LVWHQWHV�HQ�
OD�]RQD�
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G��&RQFHSWR�GH� OD�&RUSRUDFLyQ�1DFLRQDO�GH�7XULVPR�GH�&RORPELD�HQ�TXH�FRQVWH�TXH�
ODV� H[SORWDFLRQHV� R� FRQVWUXFFLRQHV� TXH� VH� SUHWHQGHQ� DGHODQWDU� QR� LQWHUILHUHQ� ORV�
SURJUDPDV�GH�GHVDUUROOR�WXUtVWLFR�GH�OD�]RQD�

H��(VWXGLRV�GH�YLHQWRV��PDUHDV��FRUULHQWHV�\�SURIXQGLGDGHV��DVt�FRPR�GH�FRQVWLWXFLyQ�\�
UHVLVWHQFLD�GH�ORV�VXHORV�

I�� &HUWLILFDFLyQ� GH� OD� HPSUHVD� ³3XHUWRV� GH� &RORPELD´� HQ� OD� TXH� VH� H[SUHVH� TXH� QR� H[LVWH� QLQJ~Q�
SUR\HFWR�GH�LQVWDODFLRQHV�SRUWXDULDV�VREUH�HO�WHUUHQR�R�]RQD�

J��3D]�\�VDOYR�GH�OD�$GPLQLVWUDFLyQ�GH�+DFLHQGD�1DFLRQDO�\�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
SRU�WRGR�FRQFHSWR�

$UWtFXOR������)RUPDFLyQ�GH�H[SHGLHQWHV��/D�IRUPDFLyQ�GH�H[SHGLHQWHV�UHODFLRQDGRV�FRQ�HO�SHUPLVR�D�TXH�VH�
KD�KHFKR�UHIHUHQFLD��HVWDUi�D�FDUJR�GH�ORV�&DSLWDQHV�GH�3XHUWR�

$UWtFXOR������)LMDFLyQ�GH�HGLFWRV��&XDQGR�VH�SUHVHQWHQ�D�OD�&DSLWDQtD�GH�3XHUWR�ORV�GRFXPHQWRV�GH�TXH�WUDWD�
HO�DUWtFXOR�����GH�HVWH�'HFUHWR��VH�RUGHQDUi� OD� ILMDFLyQ�VH�HGLFWRV�HQ�VX�RILFLQD�\�HQ� OD� ORFDOLGDG�GRQGH�HVWp�
XELFDGR�HO� WHUUHQR�PDWHULD�GH�OD�VROLFLWXG�SRU�HO� WpUPLQR�GH�WUHLQWD������GtDV��DVt�FRPR�OD�SXEOLFDFLyQ�GH�ORV�
PLVPRV� D� FRVWD� GH� ORV� LQWHUHVDGRV� HQ� OD� SUHQVD� ORFDO�� SRU� WUHV� ���� YHFHV� GXUDQWH� GLFKR� WpUPLQR�� /RV� DYLVRV�
VHxDODUiQ� OD� VLWXDFLyQ�\� OLQGHURV�GHO� WHUUHQR�� ORV�QRPEUHV�\�DSHOOLGRV�GHO�SHWLFLRQDULR�\� OD�FRQVWDQFLD�GH� ODV�
IHFKDV�GH�ILMDFLyQ�\�GHVILMDFLyQ�

$UWtFXOR� ����� (QYtR� GHO� H[SHGLHQWH�� 6L� YHQFLGR� HO� WpUPLQR� GH� GHVILMDFLyQ� GH� ORV� HGLFWRV�� QR� VH� KXELHUH�
SUHVHQWDGR�RSRVLFLyQ�D�OD�VROLFLWXG��VH�HQYLDUi�HO�H[SHGLHQWH�D�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�FRQ�
XQ�LQIRUPH�HQ�HO�FXDO�VH�KDUiQ�ODV�REVHUYDFLRQHV�TXH�VH�MX]JXHQ�FRQYHQLHQWHV�

$UWtFXOR �����2SRVLFLyQ��(Q�FDVR�GH�RSRVLFLyQ��TXLHQ�OD�LQWHQWH�GHEH�SUHVHQWDU�GHQWUR�GHO�WpUPLQR�GH�ILMDFLyQ�
GH� ORV� HGLFWRV�� ODV� SUXHEDV� HQ� TXH� OD� IXQGH�� (O� SURFHGLPLHQWR� VH� VXVSHQGHUi� KDVWD� WDQWR� VH� GLULPD� OD�
FRQWURYHUVLD�

$UWtFXOR������5HFLER�GHO�H[SHGLHQWH��5HFLELGR�HO�H[SHGLHQWH�HQ�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��
VH�SURFHGHUi�D�VX�HVWXGLR�\�FRQ�EDVH�HQ�pO�VH�H[SHGLUi�OD�SURYLGHQFLD�D�TXH�KD\D�OXJDU�FRQ�GHWHUPLQDFLyQ�GHO�
SOD]R�GHQWUR�GHO�FXDO�VH�YD�D�DGHODQWDU�OD�FRQVWUXFFLyQ�\�OD�GHVWLQDFLyQ�TXH�VH OH�KDEUi�GH�GDU�

$UWtFXOR� ����� 5HTXLVLWRV� H[LJLGRV� DO� DXWRUL]DU� HO� SHUPLVR�� $O� FRQFHGHU� XQ� SHUPLVR� VH� H[LJLUi� D� ORV�
LQWHUHVDGRV�FRPSURPHWHUVH�D�

���4XH�DO�YHQFLPLHQWR�GHO�WpUPLQR�SRU�HO�FXDO�VH�FRQFHGH�HO�SHUPLVR�UHYLHUWDQ�D�OD�1DFLyQ�ODV�FRQVWUXFFLRQHV�

���4XH� ODV� FRQVWUXFFLRQHV� VH� VXMHWHQ� D� ODV� FRQGLFLRQHV� GH� VHJXULGDG�� KLJLHQH� \� HVWpWLFD� TXH� GHWHUPLQHQ� ORV�
SODQRV�UHJXODGRUHV�R�ODV�GLVSRVLFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

���$�UHFRQRFHU�TXH�HO�SHUPLVR�QR�DIHFWD�HO�GHUHFKR�GH�GRPLQLR�GH�OD�1DFLyQ�VREUH�ORV�WHUUHQRV��QL�OLPLWD�HQ�
QLQJ~Q�FDVR�HO�GH�KHFKR�GH�pVWD�SDUD�OHYDQWDU�VXV�FRQVWUXFFLRQHV�HQ�FXDOTXLHU�VLWLR�TXH�FRQVLGHUH�FRQYHQLHQWH�

���$�GDU�XQ�ILDGRU�PDQFRPXQDGR�\�VROLGDULR�R�HVWDEOHFHU�D�IDYRU�GH�OD�1DFLyQ�� 'LUHFFLyQ�*HQHUDO 0DUtWLPD�\�
3RUWXDULD��SyOL]D�TXH�JDUDQWLFH�OD�REVHUYDQFLD�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�\�HO�SDJR�GH�XQD�FOiXVXOD�SHQDO�
TXH�GHEH�VHxDODUVH�SDUD�HO�FDVR�GH�LQFXPSOLPLHQWR��/D�FXDQWtD�VHUi�ILMDGD�WHQLHQGR�HQ�FXHQWD�OD�FDWHJRUtD�GH�OD�
FRQVWUXFFLyQ� \� HO� VLWLR� HQ� TXH� VH� OHYDQWH�� GH� FRQIRUPLGDG� FRQ� OD� UHJODPHQWDFLyQ� TXH� VREUH� HO� SDUWLFXODU� VH�
GLFWH�



3iJLQD��� GH���

(O� FRPSURPLVR� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� VHUi� HOHYDGR� D� HVFULWXUD� S~EOLFD� GHELGDPHQWH�
UHJLVWUDGD��D�FRVWD�GH�ORV�LQWHUHVDGRV��GHQWUR�GH�ORV�GLH]������GtDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�
TXHGH�HMHFXWRULDGD�OD�SURYLGHQFLD�GH�OD�FRQFHVLyQ��/RV�WHUUHQRV�VyOR�SRGUiQ�HQWUHJDUVH�SRU�HO�
&DSLWiQ�GH�3XHUWR�XQD�YH]�TXH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�KD\D�UHFLELGR�FRSLD�
GH�OD�UHVSHFWLYD�HVFULWXUD�GHELGDPHQWH�UHJLVWUDGD�

$UWtFXOR� ����� &DXVDOHV� GH� LQYDOLGH]�� /DV� FRQFHVLRQHV� SDUD� FRQVWUXLU� TXHGDUiQ� VLQ� QLQJ~Q� YDORU�� HQ� ORV�
VLJXLHQWHV�FDVRV�

���&XDQGR�QR�VH�RWRUJXH�HVFULWXUD�GHQWUR�GHO�SOD]R�HVWLSXODGR�HQ�HO�DUWtFXOR�DQWHULRU�

���&XDQGR�QR�VH�KXELHUHQ�OHYDQWDGR�ODV�FRQVWUXFFLRQHV�GHQWUR�GHO�WpUPLQR�TXH�ILMH�OD�UHVSHFWLYD�UHVROXFLyQ�

���&XDQGR�OD�FRQVWUXFFLyQ�QR�HVWp�GH�DFXHUGR�FRQ�ORV�SODQRV�TXH�VH�KD\DQ�DSUREDGR�

���&XDQGR�VH�OH�GH�D�OD�FRQVWUXFFLyQ�GHVWLQDFLyQ�GLIHUHQWH�D�OD�GHWHUPLQDGD�HQ�OD�FRQFHVLyQ�

���&XDQGR�ODV�UD]RQHV�R�ODV�FLUFXQVWDQFLDV�TXH�RULJLQDURQ�OD�FRQFHVLyQ�VH�KDQ�PRGLILFDGR�FRQVLGHUDEOHPHQWH�

���&XDQGR�QR�VH�HVWDEOH]FDQ�RSRUWXQDPHQWH�ODV�SyOL]DV�RUGHQDGDV�

/RV�KHFKRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�VHUiQ�LQIRUPDGRV�SRU�HO�UHVSHFWLYR�&DSLWiQ�GH�3XHUWR�D�OD�'LUHFFLyQ�
*HQHUDO�0DUtWLPD�\�3RUWXDULD��OD�FXDO�GLFWDUi�OD�UHVROXFLyQ�UHVSHFWLYD�

$UWtFXOR� ����� 3HUPLVR� GH� FRQVWUXFFLyQ� GH� YLYLHQGD�� /D� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD� QR�
FRQFHGHUi�SHUPLVR�SDUD�FRQVWUXFFLyQ�GH�YLYLHQGD�HQ� ODV�SOD\DV�PDUtWLPDV��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�
3RUWXDULD� GHWHUPLQDUi� OD� H[WHQVLyQ� Pi[LPD� XWLOL]DEOH� FXDQGR� VH� WUDWH� GHO� HVWDEOHFLPLHQWR� GH� PXHOOHV��
PDOHFRQHV��HPEDUFDGHURV��GLTXHV�VHFRV��YDUDGHURV��DVWLOOHURV��LVODV�DUWLILFLDOHV�\�RWUDV�FRQVWUXFFLRQHV�VLPLODUHV�

$UWtFXOR� ����� 'HUHFKRV� GH� OD� 1DFLyQ��/RV� &DSLWDQHV� GH� 3XHUWR� GHEHQ� KDFHU� UHVSHWDU� ORV� GHUHFKRV� GH� OD�
1DFLyQ� HQ� ODV� ]RQDV� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� DQWHULRUHV�� LPSLGLHQGR� VX� RFXSDFLyQ� GH� KHFKR�� (VWRV�
PLVPRV�IXQFLRQDULRV�GHEHUiQ�HQYLDU�D�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��XQ�LQIRUPH�SRUPHQRUL]DGR�
VREUH� ODV� FRQVWUXFFLRQHV� SDUWLFXODUHV� TXH� H[LVWDQ� HQ� WDOHV� WHUUHQRV�� FRQ� LQGLFDFLyQ� GH� ODV� SHUVRQDV� TXH� ODV�
RFXSHQ�\�VX�DOLQGHUDFLyQ��FRQ�HO�REMHWR�GH�VROLFLWDU�DO�UHVSHFWLYR�$JHQWH�GHO�0LQLVWHULR�3~EOLFR�TXH�VH�LQLFLH�OD�
DFFLyQ�GHO�FDVR�SDUD�UHFXSHUDU�ORV�ELHQHV�TXH�KDQ�SDVDGR�DO�SDWULPRQLR�GHO�(VWDGR�HQ�YLUWXG�GHO�DUWtFXOR�����
GHO�&yGLJR�&LYLO�

$UWtFXOR� ����� $UHDV� UHFXSHUDEOHV�� /DV� iUHDV� UHFXSHUDEOHV� VHUiQ� REMHWR� GH� UHJODPHQWDFLyQ� SRU� SDUWH� GHO�
*RELHUQR�1DFLRQDO��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD��HVWXGLDUi�\�DSUREDUi�ORV�SUR\HFWRV�TXH�VREUH�
HO�SDUWLFXODU�OH�VHDQ�VRPHWLGRV�D�VX�FRQVLGHUDFLyQ��PLHQWUDV�VH�GLFWD�OD�UHJODPHQWDFLyQ�GH�TXH�WUDWD�HO�SUHVHQWH�
DUWtFXOR�

$UWtFXOR������&RPSHWHQFLD�H[FOXVLYD��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�DXWRUL]DUi�HO� HPSOHR�GH�
PXHOOHV�H�LQVWDODFLRQHV�SRUWXDULDV�SDUD�VHUYLFLR�S~EOLFR�R�SULYDGR��VLQ�SHUMXLFLR�GH� ORV�GHUHFKRV�HFRQyPLFRV�
TXH�FRUUHVSRQGDQ�D�&2/38(5726��)XHUD�GH�OR�SUHYLVWR�HQ�HO�SUHVHQWH�&DStWXOR�VHUiQ�QXORV�ORV�SHUPLVRV�TXH�
VH� FRQFHGDQ� SDUD� FRQVWUXLU� R� H[SORWDU� GHQWUR� GH� ODV� ]RQDV� EDMR� OD� MXULVGLFFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO�
0DUtWLPD�\�3RUWXDULD�

&$3,78/2�,,
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3iJLQD��� GH���

$UWtFXOR� ����� 'HILQLFLRQHV�� 3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� 'HFUHWR�� DGySWDQVH� FRPR�
GHILQLFLRQHV�GH�ORV�WpUPLQRV�\�H[SUHVLRQHV�HQ�pO�FRQWHQLGDV��ODV�VLJXLHQWHV�

��� ([SORUDFLyQ� FRVWHUD� \� VXEPDULQD�� HV� OD� TXH� VH� KDFH� HQ� ODV� SOD\DV� PDUtWLPDV�� HQ� DJXDV�
MXULVGLFFLRQDOHV� R� HQ� OD� SODWDIRUPD� FRQWLQHQWDO�� SRU� PpWRGRV� JHROyJLFRV�� JHRItVLFRV� X� RWURV��
LQFOX\HQGR�HO�PpWRGR�VtVPLFR�SDUD�GHVFXEULU�\�ORFDOL]DU�SHWUyOHR��JDV�X�RWURV�PLQHUDOHV�HQ�FX\D�
WpFQLFD�GH�RSHUDFLyQ�VHD�QHFHVDULR�R�QR�HO�XVR�GH�H[SORVLYRV�

��� ([SORUDFLyQ� VtVPLFD�� HV� HO� PpWRGR� GH� H[SORUDFLyQ� JHRItVLFD� HQ� OD� FXDO� VH� XVDQ� H[SORVLYRV� R� GHVFDUJDV�
HOpFWULFDV�

$UWtFXOR� ����� 5HTXLVLWRV� SDUD� DGHODQWDU� WUDEDMRV� GH� H[SORUDFLyQ� FRVWHUD�� 3DUD� DGHODQWDU� WUDEDMRV� GH�
H[SORUDFLyQ�FRVWHUD�\�VtVPLFD�VXEPDULQD�HQ�ODV�SOD\DV�PDUtWLPDV��HQ�HO�PDU�MXULVGLFFLRQDO�R�HQ�OD�SODWDIRUPD�
FRQWLQHQWDO� GH� OD� 5HS~EOLFD�� VH� UHTXLHUH� SHUPLVR� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�� SUHYLR�
FRQFHSWR�IDYRUDEOH�GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�\�GHO�,QVWLWXWR�GH�'HVDUUROOR�GH�ORV�5HFXUVRV�1DWXUDOHV�
5HQRYDEOHV��,1'(5(1$��

$UWtFXOR �����5HJODPHQWDFLyQ��6H�UHJODPHQWDUiQ�ORV�UHTXLVLWRV��SURFHGLPLHQWRV�\�PHGLGDV�GH�VHJXULGDG��TXH�
VH� H[LJLUiQ� SDUD� DXWRUL]DU� ODV� H[SORUDFLRQHV� FRVWHUDV� \� VXEPDULQDV�� &XDQGR� GLFKD� DXWRUL]DFLyQ� H[LMD� HO�
GHVSOD]DPLHQWR�GH�XQ�IXQFLRQDULR�GH�OD�'LUHFFLyQ�*HQHUDO�R�GH�SHULWRV��ORV�JDVWRV�UHVSHFWLYRV�HVWDUiQ�D�FDUJR�
GHO�VROLFLWDQWH�

$UWtFXOR� ����� ,QGHPQL]DFLyQ� SRU� H[SORUDFLRQHV� VtVPLFDV�� 7RGR� RSHUDGRU� GH� H[SORUDFLRQHV� VtVPLFDV�
VXEPDULQDV��HVWi�REOLJDGR�D�LQGHPQL]DU�D�OD�1DFLyQ�\�D�ORV�SDUWLFXODUHV�ORV�SHUMXLFLRV�TXH�RFDVLRQH�SRU�UD]yQ�
GH�VXV�WUDEDMRV�

$UWtFXOR� ����� ,QIRUPHV��7RGR�RSHUDGRU� GH� H[SORUDFLyQ� VtVPLFD� VXEPDULQD�� HVWi� REOLJDGR� D� VXPLQLVWUDU� ORV�
LQIRUPHV�TXH�VREUH�HO�GHVDUUROOR�GH�OD�RSHUDFLyQ�\�VXV�UHVXOWDGRV�OH�VROLFLWHQ�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�
\�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

$UWtFXOR������9LRODFLyQ��/D�YLRODFLyQ�GH�ODV�QRUPDV�GHO�SUHVHQWH�'HFUHWR��DFDUUHDUi�OD�FDQFHODFLyQ�LQPHGLDWD�
GHO� SHUPLVR� SRU� SDUWH� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� \� 3RUWXDULD�� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� SRU�
YLRODFLyQ�D�QRUPDV�TXH�UHJXODQ�ODV�DFWLYLGDGHV�PDUtWLPDV�

$UWtFXOR�����([SORWDFLyQ�HFRQyPLFD�GH� ORV� UHFXUVRV��&XDQGR�HO� UHVXOWDGR�GH� ODV� H[SORUDFLRQHV�PDULQDV�\�
FRVWHUDV�FRQGX]FD�D�OD�H[SORWDFLyQ�HFRQyPLFD�GH�FXDOTXLHU�UHFXUVR��OD�OH\�ILMDUi�XQ�SRUFHQWDMH�GH�ODV�UHJDOtDV�
TXH� OH� FRUUHVSRQGDQ� D� OD�1DFLyQ�� FRQ� GHVWLQR� D� OD� ILQDQFLDFLyQ� GH� ODV� LQYHVWLJDFLRQHV� GH� RFHDQRJUDItD� TXH�
HPSUHQGD�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�

7,78/2�;
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$UWtFXOR������'HILQLFLyQ��/DV�HVSHFLHV�QiXIUDJDV�TXH�QR�IXHUHQ�R�KXELHUHQ�VLGR�UHVFDWDGDV�HQ� ORV� WpUPLQRV�
VHxDODGRV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO��VH�FRQVLGHUDUiQ�DQWLJ�HGDGHV�QiXIUDJDV�� WHQGUiQ�OD�QDWXUDOH]D�
HVSHFLDO�TXH�VH�VHxDOH�HQ�HO�DUWtFXOR�VLJXLHQWH�\�SHUWHQHFHQ�D�OD�1DFLyQ�



3iJLQD��� GH���

$UWtFXOR������$OFDQFH��3DUD�ORV�HIHFWRV�GH�HVWH�'HFUHWR�VRQ�DQWLJ�HGDGHV�QiXIUDJDV�ODV�QDYHV�
\�VX�GRWDFLyQ��DVt�FRPR�ORV�ELHQHV�PXHEOHV�\DFHQWHV�GHQWUR�GH�ODV�PLVPDV�R�GLVHPLQDGRV�HQ�HO�
IRQGR�GHO�PDU��KD\DQ�VLGR�R�QR�HODERUDGRV�SRU�HO�KRPEUH��VHD�FXDOTXLHUD�OD�QDWXUDOH]D�GH�ORV�
ELHQHV�\�OD�FDXVD�\�pSRFD�GHO�KXQGLPLHQWR�

7LHQHQ� LJXDOPHQWH� HVWH� FDUiFWHU�� ORV� UHVWRV� R� SDUWHV� GH� HPEDUFDFLRQHV� R� GRWDFLRQHV� R� GH� ORV�
ELHQHV�PXHEOHV�TXH�VH�HQFXHQWUHQ�HQ�ODV�FLUFXQVWDQFLDV�GH�ODV�DQWLJ�HGDGHV�QiXIUDJDV�VHxDODGDV�
HQ�HO�LQFLVR�DQWHULRU�

$UWtFXOR������8ELFDFLyQ�GH�ODV�DQWLJ�HGDGHV��/DV�DQWLJ�HGDGHV�QiXIUDJDV�D�TXH�VH�UHILHUH�HVWH�'HFUHWR�VRQ�
ODV�TXH�VH�KDOOHQ�HQ�HO�PDU�WHUULWRULDO��GHILQLGR�HQ�ORV�DUWtFXORV���\���GH�OD�/H\����GH�������HQ�OD�SODWDIRUPD�
FRQWLQHQWDO�� LGHQWLILFDGD� HQ� HO� DUWtFXOR� �� GH� OD� /H\� �� GH� ����� \� HQ� OD� ]RQD� HFRQyPLFD� H[FOXVLYD� D� TXH� VH�
UHILHUHQ�ORV�DUWtFXORV���\���GH�OD�/H\����GH������

$UWtFXOR������3HUPLVR�GH�H[SORUDFLyQ�\�GHQXQFLD��7RGD�SHUVRQD�QDWXUDO�R�MXUtGLFD��QDFLRQDO�R�H[WUDQMHUD��
WLHQH� GHUHFKR� D� VROLFLWDU� D� OD� DXWRULGDG� FRPSHWHQWH� SHUPLVR� R� FRQFHVLyQ� SDUD� H[SORUDU� HQ� E~VTXHGD� GH�
DQWLJ�HGDGHV�QiXIUDJDV�HQ� ODV� ]RQDV�D�TXH�VH� UHILHUH�HO�DUWtFXOR�DQWHULRU�� VLHPSUH�\�FXDQGR�SUHVHQWH�UD]RQHV�
JHRJUiILFDV��KLVWyULFDV��QiXWLFDV�X�RWUDV�TXH�OD�DXWRULGDG�FRQVLGHUH�VXILFLHQWHV��,JXDOPHQWH�WLHQH�GHUHFKR�D�TXH�
VH�OH�UHVXHOYD�VX�SHWLFLyQ�

<�� VL� HQ� HMHUFLFLR� GHO� SHUPLVR� R� FRQFHVLyQ�� UHDOL]DUH� DOJ~Q� KDOOD]JR�� GHEHUi� GHQXQFLDUOR� D OD� DXWRULGDG�
FRPSHWHQWH��LQGLFDQGR�ODV�FRRUGHQDGDV�JHRJUiILFDV�GRQGH�VH�HQFXHQWUH�\�SUHVHQWDU�SUXHEDV�VDWLVIDFWRULDV�GH�OD�
LGHQWLILFDFLyQ�� &XDQGR� KD\D� VLGR� UHFRQRFLGR� FRPR� GHQXQFLDQWH� GH� WDO� KDOOD]JR�� FRQ� VXMHFLyQ� D� ODV� QRUPDV�
OHJDOHV�YLJHQWHV�� WHQGUiQ�GHUHFKR�D�XQD�SDUWLFLSDFLyQ�GH�XQ�FLQFR������SRU�FLHQWR�VREUH�HO�YDORU�EUXWR�GH�OR�
TXH�SRVWHULRUPHQWH�VH�UHVFDWH�HQ�ODV�FRRUGHQDGDV�

(O�SDJR�GH�HVWD�SDUWLFLSDFLyQ�HVWDUi�D�FDUJR�GH�OD�SHUVRQD�FRQ�TXLHQ�VH�FRQWUDWH��VL�D�pO�KXELHUH�OXJDU�VHJ~Q�HO�
DUWtFXOR������\�SDUD�HIHFWRV�ILVFDOHV��WHQGUi�HO�FDUiFWHU�GH�UHQWD�RUGLQDULD�

6L� HO� UHVFDWH� OR� OOHYDUH� D� FDER� GLUHFWDPHQWH� OD� 1DFLyQ�� OD� SDUWLFLSDFLyQ� GHO� FLQFR� ����� SRU� FLHQWR� DO�
GHQXQFLDQWH�VHUi�SDJDGD�SRU�pVWD��(O�*RELHUQR�HVWDEOHFHUi�ORV�WpUPLQRV�\�PRGDOLGDGHV�GH�HVWH�SDJR�

3DUiJUDIR��3DUD�HIHFWRV�GH�HVWH�DUWtFXOR�VH�HQWLHQGH�

D�� 3RU� YDORU� EUXWR�� HO� TXH�� UD]RQDEOHPHQWH� SXHGD� DVLJQDUVH� SRU� SHULWRV�� D� ODV� DQWLJ�HGDGHV� QiXIUDJDV� \D�
UHVFDWDGDV�H�LGHQWLILFDGDV��WHQLHQGR�HQ�FXHQWD�VXV�SRVLELOLGDGHV�GH�FRPHUFLDOL]DFLyQ�HQ�HO�SDtV�R�HQ�HO�H[WHULRU��
VX�YDORU�LQWUtQVHFR��VX�QDWXUDOH]D��XWLOL]DFLyQ�\�DVSHFWRV�DQiORJRV��FRQH[RV�R�FRPSOHPHQWDULRV�

E��3RU�GHQXQFLDQWH��OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH��PHGLDQWH�SURYLGHQFLD�PRWLYDGD�\�HQ�ILUPH��H[SHGLGD�SRU�
OD� DXWRULGDG� FRPSHWHQWH��KXELHUH� VLGR� UHFRQRFLGD�FRPR� WDO� HQ� UHODFLyQ�FRQ�DQWLJ�HGDGHV� QiXIUDJDV�KDOODGDV�
SRU�GLFKD�SHUVRQD��GHQWUR�GH�ODV�]RQDV�PDULQDV�TXH�OH�KXELHUHQ�VLGR�DVLJQDGDV�SDUD�H[SORUDFLyQ��SRU�OD�FLWDGD�
DXWRULGDG�

6L� GH� KHFKR� KXELHUH� YDULRV� GHQXQFLDQWHV�� UHVSHFWR� GH� XQD� PLVPD� ]RQD� PDULQD�� VH� SUHIHULUi� DTXpO� FX\D�
UHVROXFLyQ�GH�UHFRQRFLPLHQWR�WHQJD�OD�IHFKD�PiV�DQWLJXD�

$UWtFXOR������(O�SHUPLVR�GH�H[SORUDFLyQ�QR�FRQFHGH�SULYLOHJLR��(O�RWRUJDPLHQWR�GH�XQ�SHUPLVR�R�FRQFHVLyQ�
GH� H[SORUDFLyQ� QR� JHQHUDUi� GHUHFKR� R� SULYLOHJLR� DOJXQR� SDUD� HO� FRQFHVLRQDULR�� HQ� UHODFLyQ� FRQ� HO� HYHQWXDO�
UHVFDWH�GH�ODV�DQWLJ�HGDGHV�QiXIUDJDV�GHQXQFLDGDV�

$UWtFXOR������&RQWUDWR�GH�UHFXSHUDFLyQ��/D�1DFLyQ�� SUHYLD� HYDOXDFLyQ� LQLFLDO� GHO� KDOOD]JR�� GHFLGLUi�D� VX�
MXLFLR��VREUH�OD�PDQHUD�GH�DGHODQWDU�HO�HVWXGLR�KLVWyULFR�\�DUTXHROyJLFR�GHO�VLWLR�\�GH�OOHYDU�D�FDER�HO�UHVFDWH�R�



3iJLQD��� GH���

UHFXSHUDFLyQ�� 6L� GHFLGLHUH� FRQWUDWDUOR�� FHOHEUDUi� XQ� FRQWUDWR� SDUD� UHFXSHUDFLyQ� GH� YDORUHV�
KLVWyULFRV� \� DUTXHROyJLFRV� FRQ� VXMHFLyQ� D� ODV� GLVSRVLFLRQHV� GHO� 'HFUHWR� ��� GH� ����� \�
GLVSRVLFLRQHV� TXH� OR�PRGLILTXHQ�R� VXVWLWX\DQ�� FRQ� ODV� VLJXLHQWHV� VDOYHGDGHV� TXH� VXUMDQ�GH� OD�
tQGROH�GHO�FRQWUDWR��QR�KDEUi�OXJDU�D�OLFLWDFLyQ��QL�VH�H[LJLUi�UHJLVWUR�SUHVXSXHVWDO��QL�OD�FOiXVXOD�
VREUH�VXMHFLyQ�GH�ORV�SDJRV�D�ODV�DSURSLDFLRQHV�SUHVXSXHVWDOHV�

6L�OD�GHFLVLyQ�IXHUH�OD�GH�HIHFWXDU�GLUHFWDPHQWH�HO�UHVFDWH��OD�1DFLyQ�SRGUi�FRQWUDWDU�ORV�ELHQHV�
\�VHUYLFLRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�GLFKD�ODERU�HQ�ODV�PLVPDV�FRQGLFLRQHV�\�FRQ�ODV�VDOYHGDGHV�LQGLFDGDV�
HQ�HO�LQFLVR�DQWHULRU�

$UWtFXOR �����$XWRULGDG�FRPSHWHQWH��/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�3RUWXDULD�WHQGUi�OD�FRPSHWHQFLD�SDUD�
FRQFHGHU� ORV� SHUPLVRV� GH� H[SORUDFLyQ�� FRQRFHU� GH� ODV� GHQXQFLDV� D� TXH� VH� UHILHUHQ� ORV�DUWtFXORV�DQWHULRUHV�\�
GHFLGLU�VREUH�HOODV��DVt�FRPR�SDUD�HO�DGHODQWDPLHQWR�GH�ORV�WUiPLWHV�GH�FHOHEUDFLyQ�\�SHUIHFFLRQDPLHQWR�GH�ORV�
FRQWUDWRV� D� TXH� GHQ� OXJDU� ODV� QRUPDV� GHO� SUHVHQWH� 'HFUHWR�� WRGR� HOOR� SUHYLR� FRQFHSWR� GHO� 'HSDUWDPHQWR�
$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��/RV�FRQWUDWRV�VHUiQ�FHOHEUDGRV�SRU�HO�0LQLVWHULR�GH�'HIHQVD�
1DFLRQDO�HQ�ORV�WpUPLQRV�GH�GHOHJDFLyQ�SUHVLGHQFLDO�

$UWtFXOR� ����� 3DWULPRQLR� KLVWyULFR�� /DV� DQWLJ�HGDGHV� QiXIUDJDV� D� TXH� VH� UHILHUH� HVWH� 'HFUHWR�� WLHQHQ� HO�
FDUiFWHU�GH�SDWULPRQLR�KLVWyULFR�SDUD�WRGRV�ORV�HIHFWRV�GH�OD�/H\�����GH������

$UWtFXOR� �����9LJHQFLD� \� GHURJDWRULDV��(O� SUHVHQWH�'HFUHWR� GHURJD� ORV�'HFUHWRV� ����� GH� ������ ����� GH�
������ORV�DUWtFXORV������������GHO�'HFUHWR������GH������\�WRGDV�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�\��HQWUD�
HQ�YLJHQFLD�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�
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