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$UWtFXOR����3URSyVLWR�GH�HVWD�/H\� (VWD�/H\�GHVDUUROOD� ORV�DUWtFXORV��������\����GH OD�
&RQVWLWXFLyQ�1DFLRQDO��(Q�WDO�YLUWXG�VH�IXQGDPHQWD�HQ�ORV�VLJXLHQWHV�SURSyVLWRV TXH�GHEHQ�
VHU� FRQVLGHUDGRV� HQ� OD� LQWHUSUHWDFLyQ� GH� VXV� GLVSRVLFLRQHV�� FRQ� PLUDV� D� SURWHJHU� HO�
GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DJURSHFXDULDV�\�SHVTXHUDV��\�SURPRYHU�HO�PHMRUDPLHQWR�GHO�
LQJUHVR�\�FDOLGDG�GH�YLGD�GH�ORV�SURGXFWRUHV�UXUDOHV�
���2WRUJDU�HVSHFLDO�SURWHFFLyQ�D�OD�SURGXFFLyQ�GH�DOLPHQWRV�
���$GHFXDU�HO�VHFWRU�DJUDULR�\�SHVTXHUR�D� OD� LQWHUQDFLRQDOL]DFLyQ�GH� OD�HFRQRPtD��VREUH�
EDVHV�GH�HTXLGDG��UHFLSURFLGDG�\�FRQYHQLHQFLD�QDFLRQDO�
���3URPRYHU�HO�GHVDUUROOR�GHO�VLVWHPD�DJURSHFXDULR�DOLPHQWDULR�QDFLRQDO�
��� (OHYDU� OD� HILFLHQFLD� \� OD� FRPSHWLWLYLGDG� GH� ORV� SURGXFWRV� DJUtFRODV�� SHFXDULRV� \�
SHVTXHURV�PHGLDQWH�OD�FUHDFLyQ�GH�FRQGLFLRQHV�HVSHFLDOHV�
���,PSXOVDU�OD�PRGHUQL]DFLyQ�GH�OD�FRPHUFLDOL]DFLyQ�DJURSHFXDULD�\�SHVTXHUD�
��� 3URFXUDU� HO� VXPLQLVWUR� GH XQ� YROXPHQ� VXILFLHQWH� GH� UHFXUVRV� FUHGLWLFLRV� SDUD� HO�
GHVDUUROOR� GH� ODV� DFWLYLGDGHV� DJURSHFXDULDV� \� SHVTXHUDV�� EDMR� FRQGLFLRQHV� ILQDQFLHUDV�
DGHFXDGDV�D� ORV�FLFORV�GH� ODV�FRVHFKDV�\�GH� ORV�SUHFLRV��DO� LJXDO�TXH�D� ORV�ULHVJRV�TXH�
JUDYLWDQ�VREUH�OD�SURGXFFLyQ�UXUDO�
���&UHDU� ODV�EDVHV�GH�XQ�VLVWHPD�GH�LQFHQWLYRV�D�OD�FDSLWDOL]DFLyQ�UXUDO�\�D�OD�SURWHFFLyQ�
GH�ORV�UHFXUVRV�QDWXUDOHV�
���)DYRUHFHU�HO�GHVDUUROOR�WHFQROyJLFR�GHO�DJUR��DO�LJXDO�TXH�OD�SUHVWDFLyQ�GH�OD�DVLVWHQFLD�
WpFQLFD� D� ORV� SHTXHxRV� SURGXFWRUHV�� FRQIRUPH� D� ORV� SURFHVRV� GH� GHVFHQWUDOL]DFLyQ� \�
SDUWLFLSDFLyQ�
��� 'HWHUPLQDU� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ODV� FXRWDV� \� FRQWULEXFLRQHV�
SDUDILVFDOHV�SDUD�HO�VHFWRU�DJURSHFXDULR�\�SHVTXHUR�
���� (VWDEOHFHU� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� \�
SHVTXHURV�
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����3URSHQGHU�SRU� OD�DPSOLDFLyQ�\�IRUWDOHFLPLHQWR�GH�OD�SROtWLFD�VRFLDO�HQ�HO�
VHFWRU�UXUDO�
����)RUWDOHFHU�HO�VXEVLGLR�IDPLOLDU�FDPSHVLQR�
���� *DUDQWL]DU� OD� HVWDELOLGDG� \� FODULGDG� GH� ODV� SROtWLFDV� DJURSHFXDULDV� \�
SHVTXHUDV�HQ�XQD�SHUVSHFWLYD�GH�ODUJR�SOD]R�
����(VWLPXODU�OD�SDUWLFLSDFLyQ�GH�ORV�SURGXFWRUHV�DJURSHFXDULRV�\�SHVTXHURV��GLUHFWDPHQWH�
R�D� WUDYpV�GH�VXV�RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV��HQ� ODV�GHFLVLRQHV�GHO�(VWDGR�TXH� ORV�
DIHFWHQ�
3DUiJUDIR� 3DUD�HIHFWRV�GH�HVWD�/H\�OD�H[SORWDFLyQ�IRUHVWDO�\�OD�UHIRUHVWDFLyQ�FRPHUFLDOHV�
VH�FRQVLGHUDQ�DFWLYLGDGHV�HVHQFLDOPHQWH�DJUtFRODV�
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$UWtFXOR��� /LEHUDFLyQ�GHO�FRPHUFLR�DJURSHFXDULR�\�SHVTXHUR� (O�*RELHUQR�1DFLRQDO�
SRGUi��PHGLDQWH�WUDWDGRV�R�FRQYHQLRV�TXH�VHUiQ�VRPHWLGRV�D�OD�DSUREDFLyQ�GHO�&RQJUHVR��
REOLJDUVH� VREUH� EDVHV� GH� HTXLGDG�� LJXDOGDG�� UHFLSURFLGDG� \� FRQYHQLHQFLD� QDFLRQDO�� D� OD�
OLEHUDFLyQ�JUDGXDO�\�VHOHFWLYD�GH�ELHQHV�DJUtFRODV��SHFXDULRV�\�SHVTXHURV��VXV�LQVXPRV�\�
SURGXFWRV�GHULYDGRV�
3DUiJUDIR� 6L� HQ� ORV� WUDWDGRV� PXOWLODWHUDOHV�� VXEUHJLRQDOHV� R� ELODWHUDOHV� VH� SHUPLWH� HO�
GHVDUUROOR� GH� FRQFHVLRQHV� HQ� HO� VHFWRU� DJURSHFXDULR� FRPR� UHVXOWDGR� GH� SRVWHULRUHV�
QHJRFLDFLRQHV�R�FRPR�GHVDUUROOR�GH�DFWLYLGDGHV�UHDOL]DGDV�SRU�RUJDQLVPRV�FRPXQLWDULRV�
R� 5HJLRQDOHV�� GLFKDV� FRQFHVLRQHV� GHEHUiQ� VHU� VRPHWLGDV� DO� FRQFHSWR� GH� OD� &RPLVLyQ�
1DFLRQDO�$JURSHFXDULD�D�TXH�KDFH�UHIHUHQFLD�HO�&DStWXOR�;,, GH�OD�SUHVHQWH /H\�
$UWtFXOR��� (VSHFLDO�SURWHFFLyQ�GHO�(VWDGR�D� OD�SURGXFFLyQ�GH�DOLPHQWRV� 6DOYR� ODV�
SUHYLVLRQHV�FRQWHPSODGDV�HQ�HO�DUWtFXOR�DQWHULRU��HO�*RELHUQR�1DFLRQDO�HVWDEOHFHUi�WDULIDV�
DUDQFHODULDV��PHFDQLVPRV�SDUDUDQFHODULRV�R�VLVWHPDV�FRPSHQVDWRULRV��FRQ�HO� ILQ�GH�TXH�
HQ� OD� LPSRUWDFLyQ� GH� ELHQHV� DJURSHFXDULRV� \� SHVTXHURV� VH� JDUDQWLFH� OD� DGHFXDGD�
SURWHFFLyQ�D�OD�SURGXFFLyQ�QDFLRQDO�
$UWtFXOR��� 7ULEXWRV�DSOLFDEOHV�IUHQWH�D�FRPSHWHQFLD�GHVOHDO� /RV�VXEVLGLRV�UHJXODUHV�
FXDQWLILFDEOHV��PHGLDQWH�ORV�FXDOHV�RWURV�SDtVHV�HVWLPXODQ�OD�SURGXFFLyQ�\�H[SRUWDFLyQ�GH�
SURGXFWRV�GH�RULJHQ�DJURSHFXDULR�\�SHVTXHUR��\�TXH�VH�WUDGX]FDQ�HQ�FRPSHWHQFLD�GHVOHDO�
SDUD�ORV�SURGXFWRV�QDFLRQDOHV��GHEHUiQ�VHU�QHXWUDOL]DGRV�D�WUDYpV�GH�PHFDQLVPRV�FRPR�
GHUHFKRV� FRPSHQVDWRULRV�� YDORU� PtQLPR� GH DIRUR� DGXDQHUR�� SUHFLVRV� GH� UHIHUHQFLDV� R�
UHVWULFFLRQHV�SDUDUDQFHODULDV�
,JXDOPHQWH�� GHEHUiQ� WHQHUVH� HQ� FXHQWD� ODV� UHGXFFLRQHV� GH� FRVWRV� GH� SURGXFFLyQ�
UHVXOWDQWHV�GH� OD�QR�DGKHVLyQ�GH�RWURV�SDtVHV�D�FRQYHQLRV� LQWHUQDFLRQDOHV� UHODFLRQDGRV�
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FRQ� ODV� FRQGLFLRQHV� ODERUDOHV�� DVt� FRPR� RWUDV� UHGXFFLRQHV� DUWLILFLDOHV� GH�
FRVWRV� R� SUHFLRV�� LQFOX\HQGR�HO� ³GXPSLQJ´��(VWDV�PHGLGDV�FRPSHQVDWRULDV�
VH� DSOLFDUiQ� HQ� FRQFRUGDQFLD� FRQ� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� ORV�
FRQYHQLRV�LQWHUQDFLRQDOHV�YLJHQWHV�
$UWtFXOR� ��� 5pJLPHQ� GH� VDOYDJXDUGLD� (O� *RELHUQR� 1DFLRQDO� LPSRQGUi�
PHGLGDV� GH� VDOYDJXDUGLD� FXDQGR� OD� SURGXFFLyQ� QDFLRQDO� GH� ELHQHV�
DJURSHFXDULRV�R�SHVTXHURV�VXIUD�XQ�SHUMXLFLR�R�FXDQGR�H[LVWD�XQD�DPHQD]D�GH�SHUMX LFLR�D�
FDXVD�GH�XQ� LQFUHPHQWR�VLJQLILFDWLYR�GH� ODV� LPSRUWDFLRQHV�R�GH�XQD�FDtGD�VXVWDQFLDO�GH�
ORV�SUHFLRV� LQWHUQDFLRQDOHV��/D�SHWLFLyQ�GH� LPSRVLFLyQ�GH�XQD�PHGLGD�GH�HVWD�QDWXUDOH]D�
SRGUi�VHU�SUHVHQWDGD�SRU�UHSUHVHQWDQWH�GH�OD�SURGXFFLyQ�GRPpVWLFD�
(O�&RQVHMR�6XSHULRU� GH�&RPHUFLR�([WHULRU� GHFLGLUi� ORV� FDVRV� HQ� TXH� HVWD� VDOYDJXDUGLD�
GHEH�DSOLFDUVH�
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$UWtFXOR��� (Q�GHVDUUROOR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HO�*RELHUQR�1DFLRQDO�
RWRUJDUi� SULRULGDG� DO� GHVDUUROOR� LQWHJUDO� GH� ODV� DFWLYLGDGHV� DJUtFRODV�� SHFXDULDV��
SHVTXHUDV�� IRUHVWDOHV� \� DJURLQGXVWULDOHV�� \� VX� FRPHUFLDOL]DFLyQ�� 3DUD� HVWH� HIHFWR�� ODV�
UHJODPHQWDFLRQHV� VREUH� SUHFLRV� \� FRVWRV� GH� SURGXFFLyQ�� UpJLPHQ� WULEXWDULR�� VLVWHPD�
FUHGLWLFLR�� LQYHUVLyQ� S~EOLFD� HQ� LQIUDHVWUXFWXUD� ItVLFD� \� VRFLDO�� \� GHPiV� SROtWLFDV�
UHODFLRQDGDV� FRQ� OD� DFWLYLGDG� HFRQyPLFD� HQ� JHQHUDO�� GHEHUiQ� DMXVWDUVH� DO� SURSyVLWR� GH�
DVHJXUDU�SUHIHUHQWHPHQWH�HO�GHVDUUROOR�UXUDO�
$UWtFXOR� �� &XDQGR� FLUFXQVWDQFLDV� OLJDGDV� D� OD� SURWHFFLyQ GH� ORV� UHFXUVRV� QDWXUDOHV�
RULHQWDGRV� D� OD� SURGXFFLyQ� DJURSHFXDULD�� D� OD� SURWHFFLyQ� GHO� LQJUHVR� UXUDO� \� DO�
PDQWHQLPLHQWR�GH�OD�SD]�VRFLDO�HQ�HO�DJUR�DVt�OR�DPHULWHQ��HO�*RELHUQR�SRGUi�RWRUJDU��HQ�
IRUPD�VHOHFWLYD�\�WHPSRUDO��LQFHQWLYRV�\�DSR\RV�GLUHFWRV�D�ORV�SURGXFWRUHV�DJURSHFXDULRV�
\�SHVTXHURV��HQ�UHODFLyQ�GLUHFWD�DO�iUHD�SURGXFWLYD�R�D�VXV�YRO~PHQHV�GH�SURGXFFLyQ�
3DUiJUDIR� /D� &RPLVLyQ� 1DFLRQDO� DJURSHFXDULD� FUHDGD� SRU� OD� SUHVHQWH� /H\�� HPLWLUi�
FRQFHSWR�FRQ�UHODFLyQ�D� ODV�iUHDV�GH�DSOLFDFLyQ��SURGXFWRV�\ PRQWRV�GH�ORV�LQFHQWLYRV�\�
DSR\RV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�DUWtFXOR�
$UWtFXOR��� /D�&RPLVLyQ�GH�5HJXODFLyQ�(QHUJpWLFD�HVWDEOHFHUi�VXEVLGLRV�SUHIHUHQFLDOHV�
GH�HQHUJtD�HOpFWULFD�SDUD�ORV�SURGXFWRUHV�GHO�VHFWRU�DJURSHFXDULR�\�SHVTXHUR�
$UWtFXOR� �� &XDQGR� ODV� QRUPDV� PXQLFLSDOHV� VREUH� HO� XVR� GH� OD� WLHUUD� QR� SHUPLWDQ�
DSURYHFKDPLHQWR�GLIHUHQWHV�GH�ORV�DJURSHFXDULRV��ORV�DYDO~RV�FDWDVWUDOHV�QR�SRGUiQ�WHQHU�
HQ�FXHQWD�QLQJXQD�FRQVLGHUDFLyQ�GLVWLQWD�D�OD�FDSDFLGDG�SURGXFWLYD�\�OD�UHQWDELOLGDG�GH�ORV�
SUHGLRV�� DVt FRPR� VXV� PHMRUDV�� H[FOX\HQGR�� SRU� FRQVLJXLHQWH�� IDFWRUHV� GH� YDORUL]DFLyQ�
WDOHV�FRPR�HO�LQIOXMR�GHO�GHVDUUROOR�LQGXVWULDO�R�WXUtVWLFR��OD�H[SDQVLyQ�XUEDQL]DGRUD�\�RWURV�
VLPLODUHV�
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3DUiJUDIR� 3DUD� HO� DMXVWH� DQXDO� GH� ORV� DYDO~RV� FDWDVWUDOHV� GH� ORV� SUHGLRV�
GHGLFDGRV�D�ODV�DFWLYLGDGHV�DJURSHFXDULDV�GHQWUR�GH�ORV�SRUFHQWDMHV�PtQLPR�
\� Pi[LPR� SUHYLVWRV� HQ� HO� DUWtFXOR� �� GH� OD� /H\� ��� GH� ������ HO� *RELHUQR�
GHEHUi� DSOLFDU� HO� tQGLFH� GH� SUHFLVRV� DO� SURGXFWRU� DJURSHFXDULR� FXDQGR� VX�
LQFUHPHQWR� SRUFHQWXDO� DQXDO� UHVXOWH� LQIHULRU� DO� GHO� tQGLFH� GH� SUHFLRV� DO�
FRQVXPLGRU�
$UWtFXOR���� $GLFLyQHVH�HO� DUWtFXOR���GH�OD�/H\����GH�����FRQ�HO�VLJXLHQWH�SDUiJUDIR�
³3DUiJUDIR� &XDQGR� VH� WUDWH� GH� SUHGLRV� UXUDOHV�� HO� FRQFHSWR� GHO� &RQVHMR� 1DFLRQDO� GH�
3ROtWLFD�(FRQyPLFD�\�6RFLDO� �&213(6���VREUH�HO�DMXVWH�DQXDO�GH�ORV�DYDO~RV�FDWDVWUDOHV�
GHEHUi�HVWDU�DQWHFHGLGR�SRU�HO�FRQFHSWR�GHO�0LQLVWHULR�GH�$JULFXOWXUD�VREUH�OD�H[LVWHQFLD�
GH� ODV� FLUFXQVWDQFLDV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� ��� GH� OD� SUHVHQWH� /H\�� VL� HOODV� VH�
SUHVHQWDVHQ´�
$UWtFXOR� ��� 'H� ORV� UHFXUVRV� TXH� OH� FRUUHVSRQGD� D� OD� 1DFLyQ� SURYHQLHQWHV� GH� OD�
H[SORWDFLyQ� GH� UHFXUVRV�QDWXUDOHV�QR� UHQRYDEOHV��HO�*RELHUQR�GHVWLQDUi�SULRULWDULDPHQWH�
UHFXUVRV�VXILFLHQWHV�SDUD�OD�UHDFWLYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLGR�GHO�VHFWRU�DJURSHFXDULR�
\�SHVTXHUR�
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$UWtFXOR���� (Q�GHVDUUROOR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�GH�FRQIRUPLGDG�FRQ�
OR� HVWDEOHFLGR� HQ� OD� SUHVHQWH� /H\�� HO� (VWDGR� VXEVLGLDUi� HO� FUpGLWR� SDUD� SHTXHxRV�
SURGXFWRUHV�� LQFHQWLYDUi�HO� FUpGLWR�SDUD� OD� FDSLWDOL]DFLyQ� UXUDO�\�JDUDQWL]DUi� OD�DGHFXDGD�
GLVSRQLELOLGDG�GH�UHFXUVRV�FUHGLWLFLRV�SDUD�HO�VHFWRU�DJURSHFXDULR�
3DUiJUDIR� (Q�OD�H[SHGLFLyQ�GH�ODV�QRUPDV�TXH�UHJXODQ�OD�DFWLYLGDG�FUHGLWLFLD��HO�*RELHUQR�
1DFLRQDO� \� HO�%DQFR�GH� OD�5HS~EOLFD�GHEHUiQ�JDUDQWL]DU�TXH��GXUDQWH������\������� ODV�
WDVDV� GH� LQWHUpV� GHO� FUpGLWR� GH� IRPHQWR� DJURSHFXDULR� \� GH� ORV� WtWXORV GH� ),1$*52� QR�
VXSHUHQ�ODV�YLJHQWHV�HO����GH�RFWXEUH�GH�������3DUD�DxRV�SRVWHULRUHV��GHEHUiQ�JDUDQWL]DU�
XQ�VXPLQLVWUR�DGHFXDGR�GH�FUpGLWR�DO�VHFWRU��D�WDVDV�GH�LQWHUpV�LQIHULRUHV�D�ODV�GHO�FUpGLWR�
FRPHUFLDO�RUGLQDULR�
$UWtFXOR� ���� 2SHUDFLRQHV� D� FDUJR� GHO� )RQGR� SDUD� HO� )LQDQFLDPLHQWR� GHO� 6HFWRU�
$JURSHFXDULR� $GHPiV�GH�ORV�ILQHV�HVWLSXODGRV�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������OD�
&RPLVLyQ�1DFLRQDO�GH�&UpGLWR�$JURSHFXDULR�HVWDEOHFHUi� OtQHDV�GH�UHGHVFXHQWR��GR WDGDV�
GHO� YROXPHQ� VXILFLHQWH� GH� UHFXUVRV� \� EDMR� FRQGLFLRQHV� ILQDQFLHUDV� DSURSLDGDV�� FRQ� HO�
REMHWR� GH� TXH� ORV� HVWDEOHFLPLHQWRV� GH� FUpGLWR� SXHGDQ� RWRUJDU� FUpGLWRV� HQ� PRQHGD�
QDFLRQDO�\�H[WUDQMHUD�SDUD�ORV�VLJXLHQWHV�ILQHV�
���$GTXLVLFLyQ�GH�WLHUUDV�
��� &RPSUD� GH� PDTXLQDULD�� HTXLSRV� \� GHPiV� ELHQHV� GH� FDSLWDO� QHFHVDULRV� SDUD� HO�
GHVDUUROOR�GH�ODV�DFWLYLGDGHV�DJURSHFXDULD�\�SHVTXHUD�
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���$OPDFHQDPLHQWR��FRPHUFLDOL]DFLyQ�\�WUDQVIRUPDFLyQ�SULPDULD�GH�FRVHFKDV�
\�SURGXFWRV�SHFXDULRV�\�SHVTXHURV�SRU�SDUWH�GH�ORV�SURGXFWRUHV�
��� ,QFUHPHQWR� GHO� KDWR� JDQDGHUR�� UHWHQFLyQ� GH� KHPEUDV� \� DGHFXDFLyQ� GH�
ILQFDV�
���&RQVWUXFFLyQ�\�RSHUDFLyQ�GH�VLVWHPDV�GH�FRQVHUYDFLyQ�HQ�IUtR�
���'HVDUUROOR�GH�OD�SHVFD�\�DFXLFXOWXUD�
���5HIRUHVWDFLyQ�
���$GHFXDFLyQ�GH�WLHUUDV�
���3URGXFFLyQ GH�VHPLOODV�\�PDWHULDOHV�YHJHWDOHV�
����2UJDQL]DFLyQ�\�RSHUDFLyQ�GH�FRRSHUDWLYDV�DJUtFRODV�\�SHVTXHUDV�
����)LQDQFLDFLyQ�GH�ORV�)RQGRV�GH�(VWDELOL]DFLyQ�GH�3UHFLRV�GH�3URGXFWRV�$JURSHFXDULRV�
\�3HVTXHURV��GHQWUR�GH�ORV�OtPLWHV�TXH�HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�
���� )LQDQFLDFLyQ� GH� OD� FRPHUFLDOL]DFLyQ� D� WUDYpV� GH� EROVDV� GH� SURGXFWRU� DJURSHFXDULRV�
OHJDOPHQWH�FRQVWLWXLGDV�
3DUiJUDIR� �� 3UHYLR� FRQFHSWR� IDYRUDEOH� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR�
$JURSHFXDULR�� ORV� )RQGRV� GH� (VWDELOL]DFLyQ� GH� 3UHFLRV� GH� 3URGXFWRV� $JURSHFXDULRV� \�
3HVTXHURV�� VREUH� ORV� TXH� WUDWD� HO� &DStWXOR� 9,� GH� OD� SUHVHQWH� /H\�� SRGUiQ� REWHQHU�
ILQDQFLDFLyQ�GLUHFWD�GH�),1$*52��VLHPSUH�\�FXDQGR�UHVSDOGHQ�ODV�REOLJDFLRQHV�FUHGLWLFLDV�
FRUUHVSRQGLHQWHV�PHGLDQWH�DYDO�R�JDUDQWtD�H[SHGLGRV�D�IDYRU�GH�),1$*52�SRU�HQWLGDGHV�
ILQDQFLHUDV�DXWRUL]DGDV�SDUD�WDO�HIHFWR�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�
3DUiJUDIR� �� &XDQGR� OD� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR� $JURSHFXDULR� GHWHUPLQH� OD�
RFXUUHQFLD�GH�XQD�VLWXDFLyQ�HFRQyPLFD�FUtWLFD��FRQIRUPH�D� OR�VHxDODGR�SRU� OD�/H\����GH
������),1$*52�SRGUi�UHGHVFRQWDU�FUpGLWRV�RWRUJDGRV�SRU� ORV�LQWHUPHGLDULRV�ILQDQFLHURV�
HQ�FX\R�GHVWLQR�VH�FRQWHPSOH�
��� /D� UHILQDQFLDFLyQ� GH� SUpVWDPRV� RULJLQDOPHQWH� RWRUJDGRV� FRQ� UHFXUVRV� SURSLRV� GH� ORV�
LQWHUPHGLDULRV�ILQDQFLHURV��\�R
��� /D� FDQFHODFLyQ� GH� SDVLYRV� RULJLQDGRV� HQ� FUpGLWRV� GH� SURYHHGRUHV� RWRUJDGRV� D�
RUJDQL]DFLRQHV�GH�SURGXFFLyQ�\�R�FRPHUFLDOL]DFLyQ�FRQVWLWXLGDV�SRU�SURGXFWRV�SULPDULRV�
/RV�UHGHVFXHQWRV�GH�TXH�WUDWD�HO LQFLVR�DQWHULRU�GHEHUiQ�IRUPDU�SDUWH�GH�XQ�SUR\HFWR�GH�
FUpGLWR� TXH� HQ� VX� FRQMXQWR� VHD� HFRQyPLFD� \� ILQDQFLHUDPHQWH� YLDEOH�� $GHPiV�� GHEHUi�
HYLGHQFLDUVH�OD�GLILFXOWDG�GH�DWHQGHU�ODV�REOLJDFLRQHV�RULJLQDOHV�GHELGR�D�OD�RFXUUHQFLD�GH�
ODV�FDXVDOHV�LQYRFDGDV�SDUD�OD�GHFODUDWRULD�GH�OD�VLWXDFLyQ�HFRQyPLFD�FUtWLFD�
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$UWtFXOR� ���� &RQGLFLRQHV� HVSHFLDOHV� &XDQGR� OD� QDWXUDOH]D� GH� ORV�
SUR\HFWRV�DVt�OR�UHTXLHUD��OD�&RPLVLyQ�GH�&UpGLWR�$JURSHFXDULR�HVWDEOHFHUi�
��� 3OD]RV� GH� DPRUWL]DFLyQ� \� SHUtRGRV� GH� JUDFLD� TXH� VH� DMXVWHQ� D� OD�
FDSDFLGDG�GH�JHQHUDFLyQ�GH�LQJUHVRV�GH�ORV�SUR\HFWRV�ILQDQFLDGRV�
���0HFDQLVPRV� GH� FDSLWDOL]DFLyQ� GH� LQWHUHVHV�X� RWURV� VLVWHPDV�HVSHFLDOHV�
SDUD�OD�FDQFHODFLyQ�GH�LQWHUHVHV�FDXVDGRV�
���6LVWHPDV�GH�UHILQDQFLDFLyQ�\�FDSLWDOL]DFLyQ�GH�LQWHUHVHV�HQ�FDVR�GH�PRUD�DVRFLDGD�FRQ�
IDFWRUHV�TXH�DIHFWHQ�GH�PDQHUD�JHQHUDO�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�ILQDQFLDGDV�
���'HQRPLQDFLyQ�GH� ORV�FUpGLWRV�HQ�8QLGDGHV�GH�3RGHU�$GTXLVLWLYR�&RQVWDQWH��83$&��R�
HQ� FXDOTXLHU� RWUR� VLVWHPD� GH� DPRUWL]DFLyQ� TXH� SHUPLWD� SUHVHUYDU� HO� YDORU� UHDO� GH� ORV�
SUpVWDPRV�
3DUiJUDIR� 3DUD�OD�HMHFXFLyQ�GH�SURJUDPDV�GH�IRPHQWR�\�GHVDUUROOR�JDQDGHUR��GLULJLGRV�D�
SHTXHxRV� \� PHGLDQRV� JDQDGHURV�� ORV� )RQGRV� *DQDGHURV� SRGUiQ� DFXGLU� D� OtQHDV�
HVSHFLDOHV�GH�FUpGLWR�HQ�ODV�FRQGLFLRQHV�ILQDQFLHUDV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWtFXOR�
$UWtFXOR� ���� )LQDQFLDPLHQWR� GH� DGTXLVLFLyQ� GH� WLHUUDV� \� YLYLHQGD� UXUDO� SRU� ODV�
&RUSRUDFLRQHV� GH� $KRUUR� \� 9LYLHQGD� $XWRUt]DVH� D� ODV� &RUSRUDFLRQHV� GH� $KRUUR� \�
9LYLHQGD� SDUD� FUHDU� VLVWHPDV� HVSHFLDOHV� GH� FUpGLWR� SDUD� OD� DGTXLVLF LyQ� GH� WLHUUDV� \�
YLYLHQGD�UXUDO��FRQ�SOD]RV�KDVWD�GH�WUHLQWD������DxRV��ORV�FXDOHV�SRGUiQ�VHU�RWRUJDGRV�EDMR�
ODV�UHJODV�GHO�VLVWHPD�GH�SRGHU�DGTXLVLWLYR�FRQVWDQWH��83$&�
/DV�&RUSRUDFLRQHV�GH�$KRUUR�\�9LYLHQGD�WHQGUiQ�DFFHVR�D�ODV�OtQHDV�GH�UHGHVFXHQWR�TXH�
SDUD� HVWRV� HIHFWRV� VH� HVWDEOH]FDQ� HQ� HO� )RQGR� SDUD� HO� )LQDQFLDPLHQWR� GHO� 6HFWRU�
$JURSHFXDULR�
$UWtFXOR� ���� )LQDQFLDPLHQWR� GH� OD� DGTXLVLFLyQ� GH� WLHUUDV� $XWRUt]DVH� D� ORV� GHPiV�
HVWDEOHFLPLHQWRV�GH�FUpGLWR�SDUD�FUHDU�VLVWHPDV�HVSHFLDOHV�SDUD�ILQDQFLDU�FRQ�SOD]RV�GH�
KDVWD�WUHLQWD������DxRV��OD�DGTXLVLFLyQ�GH�WLHUUDV�GHVWLQDGDV�D�OD�H[SORWDFLyQ�DJURSHFXDULD�
\� DFXtFROD�� /D� DPRUWL]DFLyQ� GH� HVWRV� FUpGLWRV� VH� HIHFWXDUi� EDMR� FXDOTXLHU� VLVWHPD� GH�
FDSLWDOL]DFLyQ� GH� LQWHUpV�� TXH� JDUDQWLFH� OD� SUHVHUYDFLyQ� GH� VX� YDORU� UHDO�� LQFOXLGDV� ODV�
8QLGDGHV�GH�3RGHU�$GTXLVLWLYR�&RQVWDQWH��83$&�
/D� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR� $JURSHFXDULR� ILMDUi� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV�
),1$*52�UHGHVFRQWDUi�HVWDV�RSHUDFLRQHV�
$UWtFXOR� ���� *DUDQWtDV� SDUD� UHILQDQFLDFLyQ� GH� FDUWHUD� DJURSHFXDULD� $XWRUt]DVH� DO�
)RQGR�$JURSHFXDULR�GH�*DUDQWtDV�SDUD�FRQYHQLU�FRQ�OD�&DMD�$JUDULD�\�ORV�GHPiV�EDQFRV�
FRPHUFLDOHV�\�ODV�&RUSRUDFLRQHV�ILQDQFLHUDV�HO�RWRUJDPLHQWR�GH�JDUDQWtDV�KDVWD�HO�����GH�
ODV� FXRWDV� DQXDOHV� GH� LQWHUHVHV� \� FDSLWDO GH� ORV� FUpGLWRV� DJURSHFXDULRV� TXH� VHDQ�
UHHVWUXFWXUDGRV�SRU�ORV�HVWDEOHFLPLHQWRV�GH�FUpGLWR�HQ�ORV�WpUPLQRV�GHO�SUHVHQWH�DUWtFXOR�
/RV� FUpGLWRV� HOHJLEOHV� SDUD� HVWH� WLSR� GH� JDUDQWtDV� GHEHUiQ� FXPSOLU� ODV� VLJXLHQWHV�
FRQGLFLRQHV�
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���4XH�VH�WUDWH�GH�FUpGLWRV�YHQFLGRV�FRQ�DQWHULRULGDG�DO����GH�QRYLHPEUH�GH�
����� \� D~Q� VH� HQFXHQWUHQ� HQ� PRUD�� \� FX\D� FXDQWtD� QR� VXSHUH� ORV� ���
PLOORQHV�GH�SHVRV�����¶��������RR��GH�FDSLWDO�
���4XH�VHDQ�UHILQDQFLDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\�D�XQ�SOD]R�WRWDO�
GH����DxRV��XQ� SHUtRGR�GH�JUDFLD�D�FDSLWDO�GH� WUHV� ����DxRV�\�XQD�WDVD�GH�
LQWHUpV�Pi[LPD�HTXLYDOHQWH�D�OD�SDFWDGD�HQ�HO�FUpGLWR�GH�UHHVWUXFWXUDFLyQ��
���4XH� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� OD� UHHVWUXFWXUDFLyQ�� HO� UHVSHFWLYR� HVWDEOHFLPLHQWR�
SRGUi�KDFHU�H[LJLEOH�DQWLFLSDGDPHQWH�ODV�GHPiV�REOLJDFLRQHV�D�FDUJR�GHO�GHXGRU�
(VWDV�JDUDQWtDV�QR�SRGUiQ�UHVSDOGDU�ODV�FXRWDV�GH�FDSLWDO�H�LQWHUHVHV�TXH�FRUUHVSRQGDQ�D�
FUpGLWRV� FX\RV� LQWHUHVHV� SHQDOHV� QR� VHDQ� UHPLVLRQDGRV�� (O� IRQGR� QR� SRGUi� H[LJLU�
JDUDQWtDV�DO�XVXDULR�GH�FUpGLWR�SRU�HVWD�UHHVWUXFWXUDFLyQ�
3DUiJUDIR��� /D�SULPD�GH�JDUDQWtD�TXH�VH�OH�SDJD�DO�IRQGR�QR�SRGUi�VHU�LQIHULRU�DO������
DQXDO� VREUH� ODV� FXRWDV�GH� LQWHUpV�\� FDSLWDO� TXH�VH�YHQFHQ�HQ�FDGD�DxR��(Q�HO� FDVR�GH�
SHTXHxRV� DJULFXOWRUHV�� HVWDV� FXRWDV� QR� SXHGHQ VHU� LQIHULRUHV� DO� ����� DQXDO�� 3RGUiQ�
HVWDEOHFHUVH�SULPDV�DGLFLRQDOHV�SDUD�ODV�HQWLGDGHV�TXH�SUHVHQWHQ�PD\RU�VLQLHVWUDOLGDG�
3DUiJUDIR��� (Q�WRGR�FDVR�ODV�JDUDQWtDV�QR�VH�KDUiQ�HIHFWLYDV�VLQR�KDVWD�TXH�VH�LQLFLH�HO�
FREUR�MXGLFLDO�GH�ODV�REOLJDFLRQHV�
/D� SRUFLyQ� GH� OD� FDUWHUD� UHHVWUXFWXUDGD� JDUDQWL]DGD� SRU� HO� IRQGR� VHUi� REMHWR� GH� XQ�
WUDWDPLHQWR�FRQWDEOH�HVSHFLDO�SDUD� IDFLOLWDU�HO�DFFHVR�D�QXHYRV�FUpGLWRV�SRU� ORV�XVXDULRV�
TXH�UHHVWUXFWXUHQ�VXV�GHXGDV�
3DUiJUDIR��� /RV�EHQHILFLRV�GH�HVWH�DUWtFXOR�VHUiQ�DSOLFDEOHV�D�ORV�FUpGLWRV�GH�SURGXFFLyQ�
RWRUJDGRV�FRQ�UHFXUVRV�GHO�)RQGR�1DFLRQDO�GHO�&DIp�
3DUiJUDIR��� 3URUUyJDVH�KDVWD�HO����GH MXQLR�GH������HO�SOD]R�FRQVDJUDGR�HQ�HO�QXPHUDO�
��GHO�DUWtFXOR�WHUFHUR�GH�OD�/H\����GH�������SDUD�TXH�SXHGDQ�DFRJHUVH�D�ORV�EHQHILFLRV�GH�
OD� FLWDGD� OH\� DTXHOORV� SURGXFWRUHV� TXH� QR� FDOLILTXHQ� GHQWUR� GH� ODV� FRQGLFLRQHV� GHO�
SUHVHQWH� DUWtFXOR�� \� TXH� WXYLHUHQ� REOLJDFLRQHV� FRQWUDtGDV� HQWUH� HO� ��� GH� VHSWLHPEUH� GH�
�����\�HO���GH�VHSWLHPEUH�GH�������$�SDUWLU�GHO���GH� IHEUHUR�GH ������HVWRV�EHQHILFLRV�
VyOR�VH�RWRUJDUiQ�VL�ODV�FRUUHVSRQGLHQWHV�VROLFLWXGHV�GH�UHILQDQFLDFLyQ�VH�SUHVHQWDQ�DQWH�
ODV�HQWLGDGHV�ILQDQFLHUDV�DQWHV�GHO�YHQFLPLHQWR�GHO�UHVSHFWLYR�FUpGLWR�
3DUiJUDIR��� SDUD�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR��HO�3UHVLGHQWH�GH�),1$*52��
HQWLGDG� DGPLQLVWUDGRUD� GHO� )RQGR� $JURSHFXDULR� GH� *DUDQWtDV�� )$*�� SRGUi� GHOHJDU� HQ�
RWURV�HPSOHDGRV�GH�),1$*52�OD�IXQFLyQ�GH�H[SHGLFLyQ�GH�ORV�FHUWLILFDGRV�GH�JDUDQWtD�GHO�
)$*�� ,JXDOPHQWH�� ),1$*52� SRGUi� FRQWUDWDU� FRQ� WHUFHURV� OD� HMHFXFLyQ� LQWHJUDO� GH� ODV�
IXQFLRQHV�GHULYDGDV�GH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HVWH�DUWtFXOR�
$UWtFXOR���� /RV�PRQWRV�DQXDOHV�GH�JDUDQWtDV�TXH�HPLWD�HO� IRQGR�HQ�GHVDUUROOR�GH�HVWH�
DUWtFXOR�GHEHUiQ�FRQWDU�FRQ�OD�DSUREDFLyQ�SUHYLD�GHO�&21),6��$�SDUWLU� GH�������HO�IRQGR�
GHEHUi�KDFHU�XQD�HYDOXDFLyQ�DQXDO�GH� ORV�VLQLHVWURV�TXH�SXHGDQ�RFXUULU�HQ�HO�VLJXLHQWH�
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DxR� \� ORV� \D� RFXUULGRV� HQ� HO� DxR� HQ FXUVR�� \� VROLFLWDUOH� DO� 0LQLVWHULR� GH�
$JULFXOWXUD� LQFRUSRUDU� DO� SUHVXSXHVWR� JHQHUDO� GH� OD� 1DFLyQ� ORV� UHFXUVRV�
QHFHVDULRV�SDUD�FXEULU�HVWRV�SDJRV�QHWRV�GHO�YDORU�GH�ODV�SULPDV�UHFLELGDV�\�
SRU�UHFLELU�
$UWtFXOR� ��� $XWRUt]DVH� DO� ,QVWLWXWR� &RORPELDQR� GH� OD� 5HIRUPD� $JUDULD� �
,1&25$� SDUD�TXH�� HQ� HO� GLVHxR�GH�PHFDQLVPRV�GH� UHILQDQFLDFLyQ�GH� ORV�
FUpGLWRV� GH� SURGXFFLyQ� RWRUJDGRV� FRQ� VXV� UHFXUVRV� SURSLRV� D� ORV� EHQHILFLDULRV� GH� OD�
UHIRUPD�DJUDULD��SXHGD� LQFOXLU� OD� UHPLVLyQ� WRWDO�GH� ORV� LQWHUHVHV�SHQDOHV�\�SDUFLDO�GH� ORV�
LQWHUHVHV�FDXVDGRV�
/D� DXWRUL]DFLyQ� SUHYLVWD� HQ� HVWH� DUWtFXOR� VyOR� FRELMDUi� D� ORV� EHQHILFLDULRV� GH� UHIRUPD�
DJUDULD� FXDQGR� VH� WUDWH� GH� FUpGLWRV� YHQFLGRV� FRQ� DQWHULRULGDG� DO� ��� GH� QRYLHPEUH� GH�
������ FX\DV� REOLJDFLRQHV� KXELHUHQ� VLGR� FDOLILFDGDV� SRU� OD� -XQWD� 'LUHFWLYD� GHO� ,1&25$�
FRPR�LQFREUDEOHV�R�GH GLItFLO�FREUR�GHQWUR�GH�ORV�WUHV�����DxRV�DQWHULRUHV�D�OD�YLJHQFLD� GH�
OD�SUHVHQWH�/H\�
$UWtFXOR� ��� (O� )RQGR� $JURSHFXDULR� GH� *DUDQWtDV� UHVSDOGDUi� SUHIHUHQFLDOPHQWH� ODV�
VROLFLWXGHV�GH�FUpGLWR�GH� ORV�FDPSHVLQRV�GH� ODV�]RQDV�DSDUWDGDV�\�GH�GLItFLO�DFFHVR�GHO�
SDtV�� TXH� QR� SXHGDQ� IDFLOLWDU� D� ODV� HQWLGDGHV� EDQFDULDV� \� ILQDQFLH UDV� ODV� SUHQGDV� \�
JDUDQWtDV� H[LJLGDV� SDUD� XQ� SUpVWDPR� RUGLQDULR�� /D� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR�
$JURSHFXDULR�ILMDUi�ODV�FRQGLFLRQHV�GH�FXDQWtD�\�UHTXLVLWRV�SDUD�REWHQHU�HVWH�EHQHILFLR�
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$UWtFXOR�����,QFHQWLYR�D�OD�FDSLWDOL]DFLyQ�UXUDO� &UpDVH�HO�&HUWLILFDGR�GH�,QFHQWLYR�D�OD�
&DSLWDOL]DFLyQ�5XUDO�� DO� FXDO� WHQGUi�GHUHFKR� WRGD�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH�HMHFXWH�
SUR\HFWRV�GH�LQYHUVLyQ�HQ�HO�VHFWRU�DJURSHFXDULR��/RV�SUR\HFWRV�GHEHUiQ�FRUUHVSRQGHU�D�
ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�GHWHUPLQH�OD�&RPLVLyQ�1DFLRQDO�GH�&UpGLWR�$JURSHFXDULR�
FRQ�EDVH�HQ�ODV�SROtWLFDV�WUD]DGDV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�
$UWtFXOR�����1DWXUDOH]D�\�IRUPD�GHO�LQFHQWLYR� (O�,QFHQWLYR�D�OD�&DSLWDOL]DFLyQ�5XUDO�HV�
XQ� WtWXOR� TXH� LQFRUSRUD� XQ� GHUHFKR� SHUVRQDO�� TXH� H[SHGLUi� HO� )RQGR� SDUD� HO�
)LQDQFLDPLHQWR�GHO�6HFWRU�$JURSHFXDULR��),1$*52��FX\R�PRQWR�VHUi�GHVFRQWDGR�GH� OD�
FXDQWtD�WRWDO�R�GH�ORV�SDJRV�SDUFLDOHV�GH�OD�REOLJDFLyQ�FUHGLWLFLD�RULJLQDGD�HQ�XQ�SUR\HFWR�
GH�ORV�TXH�WUDWD�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�
$UWtFXOR� ���� &XDQWtD� GHO� LQFHQWLYR� /D� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR� $JURSHFXDULR�
VHxDODUi�ORV�PRQWRV��FRQGLFLRQHV�\�PRGDOLGDGHV�GHO�LQFHQWLYR�D�OD�FDSLWDOL]DFLyQ�UXUDO��VLQ�
H[FHGHU�HQ�QLQJ~Q�FDVR�GHO�����GHO�YDORU�GH�ORV�SUR\HFWRV�REMHWR�GHO�LQFHQWLYR��LQFOXLGRV�
ORV�LQWHUHVHV�FDXVDGRV�GXUDQWH�OD�IDVH�GH�GHVDUUROOR�GH�ORV�PLVPRV�
$UWtFXOR�����2WRUJDPLHQWR�\�HIHFWLYLGDG�GHO� LQFHQWLYR� (O� LQFHQWLYR�D� OD�FDSLWDOL]DFLyQ�
UXUDO� VHUi� DVLJQDGR� X� RWRUJDGR� HQ� FDGD� FDVR� SRU� HO� )RQGR� SDUD� HO� )LQDQFLDPLHQWR� GHO�
6HFWRU�$JURSHFXDULR��),1$*52��D� WUDYpV�GH� ORV� LQWHUPHGLDULRV� ILQDQFLHURV�� LQVWLWXFLRQHV�
ILGXFLDULDV� R� FRRSHUDWLYDV�� (O� EHQHILFLDULR� VyOR� SRGUi� KDFHU� HIHFWLYR� HO� LQFHQWLYR� HQ� ODV�
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FRQGLFLRQHV�SUHYLVWDV�HQ�HO�GRFXPHQWR�H[SHGLGR�SRU�),1$*52��VL�KDQ�VLGR�
VDWLVIDFWRULRV�OD�HYDOXDFLyQ��YHULILFDFLyQ�GH�FDPSR�\�VHJXLPLHQWR�GH�FRQWURO�
GHO�SODQ�GH�LQYHUVLyQ��UHDOL]DGRV�SRU�),1$*52�
$UWtFXOR� ���� 5HFXUVRV� SDUD� DWHQGHU� HO� LQFHQWLYR� (O� *RELHUQR� 1DFLRQDO�
KDUi� ODV� DSURSLDFLRQHV� \� RSHUDFLRQHV� SUHVXSXHVWDOHV� QHFHVDULDV� SDUD�
DVLJQDU� ORV� UHFXUVRV� TXH� VH� UHTXLHUHQ� SDUD� OD� SOHQD� RSHUDWLYLGDG� GHO�
LQFHQWLYR� D� OD� FDSLWDOL]DFLyQ� UXUDO�� UHFXUVRV� TXH� VHUiQ� DGPLQLVWUDGRV� SRU� ),1$*52� GH�
DFXHUGR� FRQ� OD� SURJUDPDFLyQ� DQXDO� TXH� DGRSWH� OD� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR�
$JURSHFXDULR�
3DUiJUDIR� ),1$*52�VyOR�FRPSURPHWHUi�UHFXUVRV�SDUD�OD�H[SHGLFLyQ�GH�FHUWLILFDGRV�GH�
LQFHQWLYR�D� OD�FDSLWDOL]DFLyQ�UXUDO�KDVWD�OD�FRQFXUUHQFLD�GH�ORV�UHFXUVRV�DSURSLDGRV�HQ�HO�
SUHVXSXHVWR�JHQHUDO�GH� OD�1DFLyQ�R�DXWRUL]DGRV�SRU�HO�&213(6�FRQ�FDUJR�D�YLJHQFLDV�
IXWXUDV�
$UWtFXOR���� 0RGLItTXHVH�HO�DUWtFXOR���GH�OD�/H\����GH�������TXH�TXHGDUi�DVt�
³2EMHWLYR��(O�REMHWLYR�GH�),1$*52�VHUi�OD�ILQDQFLDFLyQ�GH�ODV�DFWLYLGDGHV�GH�SURGXFFLyQ�
HQ� VXV� GLVWLQWDV� IDVHV� \� FRPHUFLDOL]DFLyQ� GHO� VHFWRU� DJURSHFXDULR�� D� WUDYpV� GH�
UHGHVFXHQWRV� GH� ODV� RSHUDFLRQHV� TXH� KDJDQ� ODV� HQWLGDGHV� SHUWHQHFLHQWHV� DO� VLVWHPD�
QDFLRQDO�GH�FUpGLWR�DJURSHFXDULR�X�RWUDV�LQVWLWXFLRQHV�EDQFDULDV��ILQDQFLHUDV��ILGXFLDULDV�\�
FRRSHUDWLYDV��GHELGDPHQWH�DXWRUL]DGDV�SRU� OD�6XSHULQWHQGHQFLD�%DQFDULD��R�PHGLDQWH� OD�
FHOHEUDFLyQ� GH� FRQYHQLRV� FRQ� WDOHV� LQVWLWXFLRQHV�� HQ� ORV� FXDOHV� VH� SRGUi� SDFWDU� TXH� HO�
ULHVJR�VHD�FRPSDUWLGR�HQWUH�),1$*52�\�OD�HQWLGDG�TXH�DFFHGH�DO�UHGHVFXHQWR´�
$UWtFXOR� ��� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ HO�
)RQGR�$JURSHFXDULR�GH�*DUDQWtDV�WDPELpQ�SRGUi�UHVSDOGDU�ORV�FUpGLWRV�RWRUJDGRV�SRU�ODV�
GHPiV� LQVWLWXFLRQHV� EDQFDULDV�� ILQDQFLHUDV�� ILGXFLDULDV� \� FRRSHUDWLYDV�� GHELGDPHQWH�
DXWRUL]DGDV�SRU�OD�6XSHULQWHQGHQFLD�%DQFDULD�SDUD�RWRUJDU�FUpGLWRV�FRQ�GHVWLQR�DO�6HFWRU�
$JURSHFXDULR�
$UWtFXOR���� (O�*RELHUQR��D�WUDYpV�GHO�0LQLVWHULR�GH�$JULFXOWXUD��WHQGUi�XQ�SOD]R�Pi[LPR�
GH� FXDWUR� ���� PHVHV� D� SDUWLU� GH� OD� VDQFLyQ� \� SURPXOJDFLyQ� GH� OD� SUHVHQWH� /H\� SDUD�
UHJODPHQWDU�OR�UHODWLYR�DO�LQFHQWLYR�D�OD�FDSLWDOL]DFLyQ�UXUDO�
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$UWtFXOR� ���� 1RFLyQ� 3DUD� ORV� HIHFWRV� GH� HVWD� /H\�� VRQ� FRQWULEXFLRQHV� SDUDILVFDOHV�
DJURSHFXDULDV� \� SHVTXHUDV� ODV� TXH�HQ� FDVRV� \� FRQGLFLRQHV�HVSHFLDOHV��SRU� UD]RQHV�GH�
LQWHUpV�JHQHUDO��LPSRQH�OD�OH\�D�XQ�VXEVHFWRU�DJURSHFXDULR�R�SHVTXHUR�GHWHUPLQDGR�SDUD�
EHQHILFLR�GHO�PLVPR�
/RV� LQJUHVRV� SDUDILVFDOHV� DJURSHFXDULRV� \� SHVTXHURV� QR� KDFHQ� SDUWH� GHO� SUHVXSXHVWR�
JHQHUDO�GH�OD�1DFLyQ�



3iJLQD��� GH���

$UWtFXOR� ���� $GPLQLVWUDFLyQ� \� UHFDXGR� /D� DGPLQLVWUDFLyQ� GH� ODV�
FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \� SHVTXHUDV� VH� UHDOL]DUi�
GLUHFWDPHQWH� SRU� ODV� HQWLGDGHV� JUHPLDOHV� TXH� UH~QDQ� FRQGLFLRQHV� GH�
UHSUHVHQWDWLYLGDG� QDFLRQDO� GH� XQD� DFWLYLGDG� DJURSHFXDULD� R� SHVTXHUD�
GHWHUPLQDGD� \� TXH� KD\DQ� FHOHEUDGR� XQ� FRQWUDWR� HVSHFLDO� FRQ�HO�*RELHUQR�
1DFLRQDO��VXMHWR�D�ORV�WpUPLQRV�\�SURFHGLPLHQWRV�GH�OD�OH\�TXH�KD\D�FUHDGR�
ODV�FRQWULEXFLRQHV�UHVSHFWLYDV�
/DV� FROHFWLYLGDGHV EHQHILFLDULDV� GH� FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \�
SHVTXHUDV�WDPELpQ�SRGUiQ�DGPLQLVWUDU�HVWRV�UHFXUVRV�D�WUDYpV�GH�VRFLHGDGHV�ILGXFLDULDV��
SUHYLR�FRQWUDWR�HVSHFLDO�FRQ�HO�*RELHUQR�1DFLRQDO��HVWH�SURFHGLPLHQWR�WDPELpQ�VH�DSOLFDUi�
HQ�FDVRV�GH�GHFODUDWRULD�GH�FDGXFLGDG�GHO�UHVSHFWLYR�FRQWUDWR�GH�DGPLQLVWUDFLyQ�
3DUiJUDIR� �� /DV� HQWLGDGHV� DGPLQLVWUDGRUDV� GH� ORV� IRQGRV� SURYHQLHQWHV� GH�
FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \� SHVTXHUDV� SRGUiQ� GHPDQGDU� SRU� YtD�
HMHFXWLYD� DQWH� OD� MXULVGLFFLyQ� RUGLQDULD� HO� SDJR� GH� ODV� PLVPDV�� 3DUD� HVWH� HIHFWR�� HO�
UHSUHVHQWDQWH� OHJDO� GH� FDGD� HQWLGDG� H[SHGLUi�� GH� DFXHUGR� FRQ� OD� LQIRUPDFLyQ� TXH� OH�
VXPLQLVWUDUi� HO� 0LQLVWHULR� GH� +DFLHQGD�� HO� FHUWLILFDGR� HQ� HO� FXDO� FRQVWH� HO� PRQWR� GH� OD�
GHXGD�\�VX�H[LJLELOLGDG�
3DUiJUDIR� �� (O� UHFDXGDGRU� GH� ORV� UHFXUVRV� SDUDILVFDOHV� TXH� QR� ORV� WUDQVILHUD�
RSRUWXQDPHQWH�D�OD�HQWLGDG�DGPLQLVWUDGRUD��SDJDUi�LQWHUHVHV�GH�PRUD�D�OD�WDVD�VHxDODGD�
SDUD�HO�LPSXHVWR�GH�UHQWD�\�FRPSOHPHQWDULRV�
$UWtFXOR�����'HVWLQDFLyQ�GH�ORV�UHFXUVRV� /RV�UHFXUVRV�TXH�VH�JHQHUHQ�SRU�PHGLR�GH�
FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \� SHVTXHUDV� GHEHQ� VHU� LQYHUWLGRV� HQ� ORV�
VXEVHFWRUHV� DJURSHFXDULR� R� SHVTXHUR� TXH� ORV� VXPLQLVWUD�� FRQ� VXMHFLyQ� D� ORV� REMHWLYRV�
VLJXLHQWHV�
���,QYHVWLJDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD��\�DVHVRUtD�\�DVLVWHQFLD�WpFQLFDV�
���$GHFXDFLyQ�GH�OD�SURGXFFLyQ�\�FRQWURO�VDQLWDULR�
���2UJDQL]DFLyQ�\�GHVDUUROOR�GH�OD�FRPHUFLDOL]DFLyQ�
���)RPHQWR�GH�ODV�H[SRUWDFLRQHV�\�SURPRFLyQ�GHO�FRQVXPR�
���$SR\R�D�OD�UHJXODFLyQ�GH�OD�RIHUWD�\�OD�GHPDQGD�SDUD�SURWHJHU�D�ORV�SURGXFWRUHV�FRQWUD�
RVFLODFLRQHV�DQRUPDOHV�GH�ORV�SUHFLRV�\�SURFXUDUOHV�XQ�LQJUHVR�UHPXQHUDWLYR�
��� 3URJUDPDV� HFRQyPLFRV�� VRFLDOHV� \� GH� LQIUDHVWUXFWXUD� SDUD� EHQHILFLR� GHO� VXEVHFWRU�
UHVSHFWLYR�
$UWtFXOR� ���� )RQGRV� SDUDILVFDOHV� R� SHVTXHURV� /RV� UHFXUVRV� SURYHQLHQWHV� GH�
FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \� SHVTXHUDV� \� ORV� SDWULPRQLRV� IRUPDGRV� SRU�
pVWRV��FRQVWLWXLUiQ�IRQGRV�HVSHFLDOHV�HQ�ODV�HQWLGDGHV�DGPLQLVWUDGRUDV��ODV�FXDOHV�HVWDUiQ�
REOLJDGDV� D�PDQHMDUORV� HQ� FXHQWDV� VHSDUDGDV�� GH�PRGR� TXH� QR� VH� FRQIXQGDQ� FRQ� ORV�
UHFXUVRV�\�SDWULPRQLR�SURSLRV�GH�GLFKDV�HQWLGDGHV�
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/RV�LQJUHVRV�GH�ORV�IRQGRV�SDUDILVFDOHV�VHUiQ�ORV�VLJXLHQWHV�
���(O�SURGXFWR�GH�ODV�FRQWULEXFLRQHV�SDUDILVFDOHV�DJURSHFXDULDV�\�SHVTXHUDV�
HVWDEOHFLGDV�HQ�OD�OH\�
���/RV�UHQGLPLHQWRV�SRU�HO�PDQHMR�GH�VXV�UHFXUVRV��LQFOXLGRV�ORV�ILQDQFLHURV�
��� /RV� GHULYDGRV� GH� ODV� RSHUDFLRQHV� TXH� VH� UHDOLFHQ� FRQ� UHFXUVRV� GH� ORV� UHVSHFWLYRV�
IRQGRV�
���(O�SURGXFWR�GH�OD�YHQWD�R�OLTXLGDFLyQ�GH�VXV�DFWLYRV�H�LQYHUVLRQHV�
���/RV�UHFXUVRV�GH�FUpGLWR�
���/DV�GRQDFLRQHV�R�ORV�DSRUWHV�TXH�UHFLEDQ�
/RV� UHFXUVRV� GH� ORV� IRQGRV� SDUDILVFDOHV� VRODPHQWH� SRGUiQ� VHU� XWLOL]DGRV� SDUD� ODV�
ILQDOLGDGHV�VHxDODGDV�HQ�OD�OH\�TXH�HVWDEOH]FD�FDGD�FRQWULEXFLyQ�
$UWtFXOR�����3UHVXSXHVWR�GH�ORV�IRQGRV�SDUDILVFDOHV�DJURSHFXDULRV�\�SHVTXHURV� /D�
SUHSDUDFLyQ�� DSUREDFLyQ�� HMHFXFLyQ�� FRQWURO�� OLTXLGDFLyQ� \� DFWXDOL]DFLyQ� GH� ORV�
SUHVXSXHVWRV�JHQHUDOHV�GH�LQJUHVRV�\�JDVWRV�GH�ORV�IRQGRV�SDUDILVFDOHV�DJURSHFXDULRV�\�
SHVTXHURV��VH�VXMHWDUiQ�D�ORV�SULQFLSLRV�\�QRUPDV�FRQWHQLGRV�HQ�OD�OH\�TXH�HVWDEOH]FD�OD�
UHVSHFWLYD� FRQWULEXFLyQ� SDUDILVFDO� \� HQ� HO� FRQWUDWR� HVSHFLDO� FHOHEUDGR� SDUD� VX�
DGPLQLVWUDFLyQ�
/DV�HQWLGDGHV�DGPLQLVWUDGRUDV�HODERUDUiQ�SUHVXSXHVWRV�DQXDOHV�GH�LQJUHVRV�\�JDVWRV��ORV�
FXDOHV�GHEHUiQ�VHU�DSUREDGRV�SRU�VXV�yUJDQRV�GLUHFWLYRV�SUHYLVWRV�HQ�ODV�QRUPDV�OHJDOHV�
\�FRQWUDFWXDOHV��FRQ�HO�YRWR�IDYRUDEOH�GHO�0LQLVWUR�FRUUHVSRQGLHQWH�R�VX�GHOHJDGR��VHJ~Q�
OD� OH\��GLFKR�YRWR�QR� LPSOLFD�REOLJDFLRQHV�D�FDUJR�GHO�SUHVXSXHVWR�JHQHUDO�GH� OD�1DFLyQ�
SRU�HVWRV�FRQFHSWRV�
$UWtFXOR� ��� (O� *RELHUQR� YLJLODUi� TXH� ODV� SHUVRQDV� REOLJDGDV� D� SDJDU� R� UHFDXGDU�
FRQWULEXFLRQHV� SDUDILVFDOHV� DJURSHFXDULDV� \� SHVTXHUDV� FXPSODQ� FRQ� VX� UHVSHFWLYD�
REOLJDFLyQ�� /D� OH\� TXH� HVWDEOH]FD� FDGD� FRQWULEXFLyQ� GHILQLUi ODV� VDQFLRQHV� D� TXH� KD\D�
OXJDU�
$UWtFXOR� ��� 7RGDV� ODV� FRQWULEXFLRQHV� SDUDILVFDOHV� \� SHVTXHUDV� H[LVWHQWHV� FRQ�
DQWHULRULGDG� D� OD� YLJHQFLD� GH� OD�&RQVWLWXFLyQ�3ROtWLFD� GH� ������ TXHGDQ� VXMHWDV� D� OR� TXH�
RUGHQD�HVWD� OH\��VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�DGTXLULGRV�\�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�
ORV�UHJXODQ�\�ORV�FRQWUDWRV�OHJDOPHQWH�FHOHEUDGRV�
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$UWtFXOR� ��� 6LQ� SHUMXLFLR� GH� ORV� IRQGRV� SDUDILVFDOHV� DJURSHFXDULRV� \�
SHVTXHURV� UHJXODGRV� HQ� OD� SUHVHQWH� OH\�� FUpDQVH� ORV� IRQGRV� GH�
HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV�� FRPR�
FXHQWDV� HVSHFLDOHV�� ORV� FXDOHV� WLHQHQ� SRU� REMHWR� SURFXUDU� XQ� LQJUHVR�
UHPXQHUDWLYR� SDUD� ORV� SURGXFWRUHV�� UHJXODU� OD� SURGXFFLyQ� QDFLRQDO H�
LQFUHPHQWDU� ODV� H[SRUWDFLRQHV�� PHGLDQWH� HO� ILQDQFLDPLHQWR� GH� OD�
HVWDELOL]DFLyQ�GH�ORV�SUHFLRV�DO�SURGXFWRU�GH�GLFKRV�ELHQHV�DJURSHFXDULRV�\�
SHVTXHURV�
3DUiJUDIR� &XDQGR� HO� *RELHUQR� 1DFLRQDO� OR� FRQVLGHUH� QHFHVDULR� RUJDQL]DUi� IRQGRV� GH�
HVWDELOL]DFLyQ�GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV��GHQWUR�GH�ODV�QRUPDV�
HVWDEOHFLGDV�HQ�OD�SUHVHQWH�/H\�
$UWtFXOR� ��� /RV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� \� SURGXFWRV� DJURSHFXDULRV� \�
SHVTXHURV� TXH� VH� RUJDQLFHQ� D� SDUWLU� GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� /H\� VH UiQ�
DGPLQLVWUDGRV�� FRPR� FXHQWD� HVSHFLDO�� SRU� OD� HQWLGDG� JUHPLDO� DGPLQLVWUDGRUD� GHO� IRQGR�
SDUDILVFDO�GHO�VXEVHFWRU�DJURSHFXDULR�\�SHVTXHUR�FRUUHVSRQGLHQWH��(VWRV�IRQGRV�WDPELpQ�
SRGUiQ�VHD�DGPLQLVWUDGRV�SRU�HO�,QVWLWXWR�GH�0HUFDGHR�$JURSHFXDULR��,'(0$��FRPR� XQD�
FXHQWD� VHSDUDGD� GH� VXV� SURSLRV� UHFXUVRV�� HQ� ORV� WpUPLQRV� TXH� VHxDOH� HO� *RELHUQR�
1DFLRQDO�
(VWRV�IRQGRV�WDPELpQ�SRGUiQ�VHU�DGPLQLVWUDGRV�SRU�RWUDV�HQWLGDGHV�R�SRU� LQWHUPHGLR�GH�
FRQWUDWRV�GH�ILGXFLD��GH�DFXHUGR�FRQ�OD�GHFLVLyQ�TXH�SDUD�WDO�HIHFWR�WRPH�H O�0LQLVWHULR�GH�
$JULFXOWXUD�
3DUiJUDIR� (O�*RELHUQR�1DFLRQDO�SRGUi�WUDQVIRUPDU�ORV�DFWXDOHV�IRQGRV�GH�HVWDELOL]DFLyQ�
GH�SUHFLRV�GH�H[SRUWDFLyQ�GH�FDFDR�\�DOJRGyQ��HQ�IRQGRV�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�GH�
SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV��HQ�ORV�WpUPLQRV�GH�HVWD�/H\�
$UWtFXOR� ��� /RV� UHFXUVRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV�
DJURSHFXDULRV�\�SHVTXHURV�SURYHQGUiQ�GH�ODV�VLJXLHQWHV�IXHQWHV�
���/DV�FHVLRQHV�GH�HVWDELOL]DFLyQ�TXH�ORV�SURGXFWRUHV��YHQGHGRUHV�R�H[SRUWDGRUHV�KDJDQ�
GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�
��� /DV� VXPDV� TXH� ORV� IRQGRV� SDUDILVFDOHV� DJURSHFXDULRV� R� SHVTXHURV�� D� ORV� FXDOHV� VH�
UHILHUH�HO�&DStWXOR�9�GH�OD�SUHVHQWH�/H\��GHVWLQHQ�D�IDYRU�GH�ORV�IRQGRV�GH�HVWDELOL]DFLyQ�
GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV�
���/RV�UHFXUVRV�TXH�OHV�VHDQ�DSURSLDGRV�HQ�HO�SUHVXSXHVWR�QDFLRQDO�SDUD�FDSLWDOL]DFLyQ�
���/RV� UHFXUVRV�TXH� OHV�DSRUWHQ�HQWLGDGHV�S~EOLFDV�R�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV�GH�
GHUHFKR�SULYDGR��GH�DFXHUGR�FRQ�ORV�FRQYHQLRV�TXH�VH�FHOHEUHQ�DO�UHVSHFWR�
���/RV� UHQGLPLHQWRV�GH� ODV� LQYHUVLRQHV� WHPSRUDOHV�TXH�VH�HIHFW~HQ�FRQ� ORV� UHFXUVRV�GH�
ORV�IRQGRV�HQ�WtWXORV�GH�GHXGD�HPLWLGRV��DFHSWDGRV��DYDODGRV�R�JDUDQWL]DGRV�HQ�FXDOTXLHU�
RWUD�IRUPD�SRU�OD�1DFLyQ��R�HQ YDORUHV�GH�DOWD�UHQWDELOLGDG��VHJXULGDG�\�OLTXLGH]�H[SHGLGRV�
SRU�HO�%DQFR�GH�OD�5HS~EOLFD�\�RWURV�HVWDEOHFLPLHQWRV�ILQDQFLHURV�



3iJLQD��� GH���

3DUiJUDIR� �� /RV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV�
DJURSHFXDULRV� \� SHVTXHURV� SRGUiQ� UHFLELU� SUpVWDPRV� GHO� SUHVXSXHVWR�
QDFLRQDO� R� GH� LQVWLWXFLRQHV� GH� FUpGLWR� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�� /D�
1DFLyQ� SRGUi� JDUDQWL]DU� HVWRV� FUpGLWRV� GH� DFXHUGR� FRQ� ODV� QRUPDV� GH�
FUpGLWR�S~EOLFR�
3DUiJUDIR� �� /DV� FHVLRQHV� D� TXH� VH� UHILHUH� HO� QXPHUDO� SULPHUR� GH� HVWH� DUWtFXOR� VRQ�
FRQWULEXFLRQHV�SDUDILVFDOHV�
$UWtFXOR���� /D�FRPSRVLFLyQ�GH�ORV�FRPLWpV�GLUHFWLYRV�GH�ORV�IRQGRV�GH�HVWDELOL]DFLyQ�GH�
SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV�VHUi�GHWHUPLQDGD�HQ�FDGD�FDVR�SRU�HO�
*RELHUQR� 1DFLRQDO�� OR� PLVPR� TXH� HO� SURFHGLPLHQWR� \� HO� SHUtRGR� SDUD� HO� FXDO� ORV�
SURGXFWRUHV�� YHQGHGRUHV� \� H[SRUWDGRUHV�� VHJ~Q� FRUUHVSRQGD�� GHVLJQHQ� VXV�
UHSUHVHQWDQWHV� HQ� HOORV�� &XDQGR� XQ� IRQGR� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV�
DJURSHFXDULRV�\�SHVTXHURV�HVWp�LQFRUSRUDGR�FRPR�FXHQWD�HVSHFLDO�D�XQ�IRQGR�SDUDILVFDO�
DJURSHFXDULR�R�SHVTXHUR�� OD�FRPSRVLFLyQ�GHO�&RPLWp�'LUHFWLYR�GH�DTXpO�\�VXV� UHJODV�GH�
PD\RUtD�� VHUiQ� ODV� PLVPDV� GHO� RUJDQLVPR� TXH� WHQJD� D� VX� FDUJR� OD� DSUREDFLyQ� GHO�
SUHVXSXHVWR�R�GHO�SODQ�GH�LQYHUVLRQHV�\�JDVWRV�GHO�IRQGR�SDUDILVFDO�
$UWtFXOR�����3URFHGLPLHQWR�SDUD�ODV�RSHUDFLRQHV�GH�ORV�IRQGRV�GH�HVWDELOL]DFLyQ�GH�
SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV� (O�SUHFLR�GH�UHIHUHQFLD�R� OD� IUDQMD�
GH� SUHFLRV� GH� UHIHUHQFLD�� OD� FRWL]DFLyQ� IXHQWH� GHO� SUHFLR� GHO� PHUFDGR� LQWHUQDFLRQDO�
UHOHYDQWH�� \�HO� SRUFHQWDMH�GH� OD�GLIHUHQFLD�HQWUH�DPERV�SUHFLRV�TXH�VH�FRQFHGHUi�D� ORV�
IRQGRV� R� VH� FRPSHQVDUi� D� ORV� SURGXFWRUHV�� YHQGHGRUHV� R� H[SRUWDGRUHV�� VHUiQ�
HVWDEOHFLGRV� SRU� ORV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV�
/DV�RSHUDFLRQHV�GH�ORV�IRQGRV�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�
SHVTXHURV�VH�VXMHWDUiQ�DO�VLJXLHQWH�SURFHGLPLHQWR�
���6L�HO�SUHFLR�GHO�PHUFDGR�LQWHUQDFLRQDO�GHO�SURGXFWR�HQ�FXHVWLyQ�SDUD�HO�GtD�HQ�TXH�VH�
UHJLVWUH�OD�RSHUDFLyQ�HQ�HO�IRQGR�GH�HVWDELOL]DFLyQ�GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�
\� SHVTXHURV� UHVSHFWLYR� HV� LQIHULRU� DO� SUHFLR� GH� UHIHUHQFLD�� HO� IRQGR� SDJDUi� D� ORV�
SURGXFWRUHV�� YHQGHGRUHV� R� H[SRUWDGRUHV� XQD� FRPSHQVDFLyQ� GH� HVWDELOL]DFLyQ�� 'LFKD�
FRPSHQVDFLyQ� VHUi� HTXLYDOHQWH� D� XQ� SRUFHQWDMH� GH� OD� GLIHUHQFLD� HQWUH� DPERV� SUHFLRV��
ILMDGR� HQ� FDGD� FDVR� SRU� HO� &RPLWp� 'LUHFWLYR�� FRQ� HO� YRWR� IDYRUDEOH� GHO� 0LQLVWHULR� GH�
$JULFXOWXUD��R�VX�GHOHJDGR�
���6L�HO�SUHFLR�GHO�PHUFDGR�LQWHUQDFLRQDO�GHO�SURGXFWR�HQ�FXHVWLyQ�SDUD�HO GtD�HQ�TXH�VH�
UHJLVWUH� OD� RSHUDFLyQ� HQ� HO� IRQGR� UHVSHFWLYR� IXHUH� VXSHULRU� DO� SUHFLR� GH� UHIHUHQFLD� R� DO�
OtPLWH�VXSHULRU�GH�OD�IUDQMD�GH�SUHFLRV�GH�UHIHUHQFLD��HO�SURGXFWRU��YHQGHGRU�R�H[SRUWDGRU�
SDJDUi� DO� IRQGR� XQD� FHVLyQ� GH� HVWDELOL]DFLyQ�� 'LFKD� FHVLyQ� VHUi� HTXLYDOHQWH� D� XQ�
SRUFHQWDMH�GH�OD�GLIHUHQFLD�HQWUH�DPERV�SUHFLRV��ILMDGR�SRU�HO�&RPLWp�'LUHFWLYR�GHO�IRQGR��
FRQ�HO�YRWR�IDYRUDEOH�GHO�0LQLVWUR�GH�$JULFXOWXUD��R�VX�GHOHJDGR�
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��� &RQ� ORV� UHFXUVRV� GH� ORV� IRQGRV� VH� SRGUi� FHOHEUDU� RSHUDFLRQHV� GH�
FREHUWXUD�SDUD�SURWHJHUVH� IUHQWH�D�YDULDFLRQHV�GH� ORV�SUHFLRV�H[WHUQRV��GH�
DFXHUGR�FRQ� ODV�GLVSRVLFLRQHV�YLJHQWHV�R� ODV�TXH�SDUD� WDO�HIHFWR�H[SLGD� OD�
-XQWD�'LUHFWLYD�GHO�%DQFR�GH�OD�5HS~EOLFD�
/RV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV� DJURSHFXDULRV� \�SHVTXHURV�HVWDEOHFHUiQ� OD�PHWRGRORJtD�SDUD�HO�
FiOFXOR�GHO�SUHFLR�GH�UHIHUHQFLD�D�SDUWLU�GH�OD�FRWL]DFLyQ�PiV�UHSUHVHQWDWLYD�HQ�HO�PHUFDGR�
LQWHUQDFLRQDO�SDUD�FDGD�SURGXFWR�FRORPELDQR��FRQ�EDVH�HQ�XQ�SURPHGLR�PyYLO�QR�LQIHULRU�D�
ORV�~OWLPRV����PHVHV�QL�VXSHULRU�D�ORV����PHVHV�DQWHULRUHV�
(O� SRUFHQWDMH� GH� OD� GLIHUHQFLD� HQWUH� DPERV� SUHFLRV� TXH� GHWHUPLQDUi� ODV� UHVSHFWLYDV�
FHVLRQHV� R� FRPSHQVDFLRQHV� GH� HVWDELOL]DFLyQ� HQWUH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� \� ORV�
SURGXFWRUHV��YHQGHGRUHV�R�H[SRUWDGRUHV��VHJ~Q�HO�FDVR��VHUi�HVWDEOHFLGR�SRU�ORV�FRPLWpV�
GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GHQWUR� GH� XQ�PDUJHQ�Pi[LPR� R�PtQLPR� TXH�
RVFLOH�HQWUH�HO�����\�HO�����SDUD�HO�UHVSHFWLYR�SURGXFWR�
3DUiJUDIR��� /DV�FHVLRQHV�\�FRPSHQVDFLRQHV�GH�HVWDELOL]DFLyQ GH�TXH�WUDWD�HVWH�DUWtFXOR�
VH�DSOLFDUiQ�HQ�WRGRV�ORV�FDVRV�D�ODV�RSHUDFLRQHV�GH�H[SRUWDFLyQ��/RV�FRPLWpV�GLUHFWLYRV�
GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV�
HVWDEOHFHUiQ� VL� GLFKDV� FHVLRQHV� R� FRPSHQVDFLRQHV� LJXDOPHQWH� D� ODV� RSHUDFLRQHV� GH�
YHQWD�LQWHUQD�
3DUiJUDIR� �� /RV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV� SRGUiQ� HVWDEOHFHU� YDULRV� SUHFLRV� GH� UHIHUHQFLD� R�
IUDQMDV�GH�SUHFLRV�GH�UHIHUHQFLD�\�GLIHUHQWHV�SRUFHQWDMHV�GH�FHVLRQHV�R�FRPSHQVDFLRQHV��
VL� ODV� GLIHUHQFLDV� HQ� ODV� FDOLGDGHV� GH� ORV� SURGXFWRV� UHVSHFWLYRV� R� ODV� FRQGLFLRQHV�
HVSHFLDOHV�GH�FDGD�PHUFDGR�DVt�OR�DPHULWHQ�
$UWtFXOR� ��� /RV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV� GHWHUPLQDUiQ� OD� HWDSD� GHO� SURFHVR� GH�
FRPHUFLDOL]DFLyQ�HQ�OD�FXDO�VH�DSOLFDQ�ODV�FHVLRQHV�\�ORV�SURFHGLPLHQWRV�\�VDQFLRQHV�SDUD�
DVHJXUDU�TXH�HOODV�VH�KDJDQ�HIHFWLYDV��&XDQGR�VH� WUDWH�GH�RSHUDFLRQHV�FRPHUFLDOHV�HQ�
ODV� FXDOHV� SDUWLFLSH� HO� ,QVWLWXWR� GH� 0HUFDGHR� $JURSHFXDULR�� ,'(0$�� ODV� FHVLRQHV� VH�
DSOLFDUiQ�HQ�HO�PRPHQWR�GH�OD�YHQWD�GH�ORV�SURGXFWRV�
$UWtFXOR� ��� /RV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV� SRGUiQ� GHGXFLU� SDUFLDO� R� WRWDOPHQWH� GH� ODV�
FRPSHQVDFLRQHV�SRU�UHDOL]DU��HO�HTXLYDOHQWH�DO�FHUWLILFDGR�GH�UHHPEROVR�WULEXWDULR��&(57��
VL�ODV�H[SRUWDFLRQHV�VH�EHQHILFLDQ�GH�GLFKR�LQFHQWLYR�
$Vt�PLVPR��SRGUiQ�GHVFRQWDU�SDUFLDO�R�WRWDOPHQWH�ODV�SUHIHUHQFLDV�DUDQFH ODULDV�RWRUJDGDV�
HQ�ORV�PHUFDGRV�GH�H[SRUWDFLyQ�
$UWtFXOR� ��� /RV� FRPLWpV� GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH�
SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV� HMHUFHUiQ� ODV� GHPiV� IXQFLRQHV� TXH� OH� VHxDOH� HO�
*RELHUQR� 1DFLRQDO� HQ� HO� UHJODPHQWR� GH� OD� SUHVHQWH� /H\� R� TXH� FRQWUDFWXDOPHQWH� VH�
HVWLSXOHQ�FRQ�OD�HQWLGDG�DGPLQLVWUDGRUD�
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$UWtFXOR� ��� &DGD� IRQGR� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV�
DJURSHFXDULRV� \� SHVTXHURV� WHQGUi� XQ� 6HFUHWDULR� 7pFQLFR�� TXH� VHUi�
GHVLJQDGR� SRU� VX� &RPLWp� 'LUHFWLYR�� FRQ� HO� YRWR� IDYRUDEOH� GHO� 0LQLVWUR� GH�
$JULFXOWXUD� R� VX� GHOHJDGR�� (O� 6HFUHWDULR� 7pFQLFR� SRGUi� VHU� WDPELpQ� HO�
RUGHQDGRU�GH�JDVWRV�GHO�IRQGR�
/DV�6HFUHWDUtDV�7pFQLFDV�VH�LQWHJUDUiQ�FRQ�SHUVRQDO�GH�DOWD�FDOLILFDFLyQ�SURIHVLRQDO��TXH�
HQ� IRUPD� SHUPDQHQWH� HODERUDUiQ� ORV� HVWXGLRV�� SURSXHVWDV� \� HYDOXDFLRQHV� WpFQLFDV�
UHTXHULGDV� SDUD� HO� IXQFLRQDPLHQWR� \� HILFLHQFLD� DGPLQLVWUDWLYD� GH� ORV� IRQGRV� GH�
HVWDELOL]DFLyQ�� /RV� JDVWRV� GH� IXQFLRQDPLHQWR� \� ORV� FRVWRV� GH� DGPLQLVWUDFLyQ� VHUiQ�
VXIUDJDGRV�FRQ�FDUJR�D�VXV�SURSLRV�UHFXUVRV�
$UWtFXOR�����5HVHUYD�SDUD�HVWDELOL]DFLyQ� (O�SDWULPRQLR�GH�FDGD�IRQGR�GH�HVWDELOL]DFLyQ�
GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV�FRQVWLWXLUi�XQD�FXHQWD�GHQRPLQDGD�
UHVHUYD� SDUD� HVWDELOL]DFLyQ�� &XDQGR� DO� ILQDO� GH� XQ HMHUFLFLR� SUHVXSXHVWDO� VH� SUHVHQWH�
VXSHUiYLW�HQ�GLFKD�FXHQWD��pVWH�VH�GHEHUi�DSOLFDU��HQ�SULPHU�OXJDU��D�FDQFHODU�HO�GpILFLW�GH�
HMHUFLFLRV�DQWHULRUHV�\��HQ�VHJXQGR�WpUPLQR��D�FRQVWLWXLU�R�LQFUHPHQWDU�ORV�UHFXUVRV�GH�OD�
PLVPD�FXHQWD��FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�VX�GHVWLQDFLyQ�H[FOXVLYD�D�OD HVWDELOL]DFLyQ�
GH�ORV�UHVSHFWLYRV�SUHFLRV�
3RU� OD� QDWXUDOH]D� PLVPD� GH� VX� REMHWR� \� RSHUDFLRQHV�� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH�
SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV� QR� VRQ� FRQWULEX\HQWHV� GHO� LPSXHVWR�
VREUH�OD�UHQWD�\�FRPSOHPHQWDULRV��&XDOTXLHU�VXSHUiYLW��EHQHILFLR�R�H[FHGHQWH�TXH�UHSRUWH�
OD�DFWLYLGDG�GH�HVWRV�IRQGRV�QR�VHUi�VXVFHSWLEOH�GH�UHSDUWR�R�GLVWULEXFLyQ�
$UWtFXOR� ��� 'H� FRQIRUPLGDG� FRQ� ODV� SROtWLFDV� \� OLQHDPLHQWRV� WUD]DGRV� SRU� ORV� FRPLWpV�
GLUHFWLYRV� GH� ORV� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV� DJURSHFXDULRV� \�
SHVTXHURV��OD�HQWLGDG�DGPLQLVWUDGRUD�SRGUi�H[SHGLU�ORV�DFWRV�\�PHGLGDV�DGPLQLVWUDWLYRV�\�
VXVFULELU� ORV�FRQWUDWRV�R�FRQYHQLRV�HVSHFLDOHV�QHFHVDULRV�SDUD�HO�FDEDO�FXPSOLPLHQWR�GH�
ORV�REMHWLYRV�GH�HVWH�&DStWXOR�GH�OD�SUHVHQWH /H\�
$UWtFXOR���� (O�*RELHUQR�1DFLRQDO�RUGHQDUi�OD�OLTXLGDFLyQ�GH�FXDOTXLHUD�GH�ORV�IRQGRV�GH�
HVWDELOL]DFLyQ�GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV�FXDQGR�D�VX� MXLFLR� OR�
FRQVLGHUH� QHFHVDULR�� SUHYLR� FRQFHSWR� IDYRUDEOH� GHO� &RPLWp� 'LUHFWLYR�� (Q� HVWH� FDVR�� VH�
DSOLFDUiQ� ODV� QRUPDV� GH� OLTXLGDFLyQ� SUHYLVWDV� HQ� HO� &yGLJR� GH� &RPHUFLR� SDUD� ODV�
VRFLHGDGHV�� (O� UHPDQHQWH� GH� OD� OLTXLGDFLyQ�� GHVSXpV� GH� GHYROYHU� D� ORV� IRQGRV�
SDUDILVFDOHV� TXH� KXELHVHQ� KHFKR� DSRUWHV� DO� UHVSHFWLYR� IRQGR� GH� HVWDELOL]DFLyQ� HQ�
OLTXLGDFLyQ�ORV�PRQWRV�FRUUHVSRQGLHQWHV��VH�DVLJQDUi�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�SDUD�
SURJUDPDV�GH�IRPHQWR�HQ�HO�PLVPR�VXEVHFWRU�DJURSHFXDULR�R�SHVTXHUR�

&$3,78/2�9,,
$32<2�$�/$�&20(5&,$/,=$&,21�'(�352'8&726�'(�25,*(1�$*523(&8$5,2�

<�3(648(52
$UWtFXOR�����,QWHUYHQFLyQ�GHO�,'(0$�HQ�OD�FRPHUFLDOL]DFLyQ� 0RGLItTXHVH�HO�DUWtFXOR���
GHO�'HFUHWR������GH�GLFLHPEUH����GH�������TXH�TXHGDUi�DVt�
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³(O� ,QVWLWXWR� GH� 0HUFDGHR� $JURSHFXDULR�� ,'(0$�� WHQGUi� FRPR� REMHWLYRV�
FRQWULEXLU�DO�DEDVWHFLPLHQWR�GH�SURGXFWRV�EiVLFRV�GH�RULJHQ�DJURSHFXDULR�\�
SURPRYHU�OD�PRGHUQL]DFLyQ�\�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV�
GH�GLFKRV�SURGXFWRV��SUHIHUHQFLDOPHQWH�HQ�ODV�]RQDV�PDUJLQDOHV�GHO�SDtV�
&XDQGR�VH�SUHVHQWHQ�JUDYHV�VLWXDFLRQHV�GH�GHVDEDVWHFLPLHQWR�R� IDOODV�HQ�
ORV� PHUFDGRV� FDOLILFDGDV� FRPR� WDOHV� SRU� OD� -XQWD� 'LUHFWLYD� GHO� ,'(0$� FRQ� HO� YRWR�
IDYRUDEOH�GHO�0LQLVWUR�GH�$JULFXOWXUD�R�VX�GHOHJDGR���R�FXDQGR�HO�0LQLVWHULR�GH�$JULFXOWXUD�
KD\D�ILMDGR�SUHFLRV�GH�LQWHUYHQFLyQ��HO�,QVWLWXWR�SRGUi�FXPSOLU�VXV�REMHWLYRV�\�IXQFLRQHV�HQ�
FXDOTXLHU�]RQD�GHO�SDtV�GHQWUR�GH�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�HO�SODQ�DQXDO�GH�LQYHUVLRQHV��
(Q� HO� HYHQWR� GH� TXH� ORV� UHFXUVRV� HVWDEOHFLGRV� HQ� HO� SODQ� DQXDO� GH� LQYHUVLRQHV� VHDQ�
LQVXILFLHQWHV�� HO� 0LQLVWUR� GH� $JULFXOWXUD� SUHVHQWDUi� ODV VROLFLWXGHV� GH� DGLFLyQ�
FRUUHVSRQGLHQWHV�DO�&213(6´�
3DUiJUDIR� 3DUD�HIHFWRV�GH� ORV�REMHWLYRV�\� IXQFLRQHV�GHO� ,'(0$�VH�HQWLHQGH�SRU�]RQDV�
PDUJLQDOHV� WRGD� UHJLyQ� DOHMDGD� GH� ORV� FHQWURV� GH� FRQVXPR�� \D� VHD� SRU� GLVWDQFLD� R�
LQVXILFLHQFLD�GH�YtDV�GH�DFFHVR��FRQ�SRFD�SUHVHQFLD�GHO�(VWDGR�\�EDMRV�QLYHOHV�GH�YLGD��DO�
LJXDO�TXH�DTXHOODV�]RQDV�XUEDQDV�FRQ�DOWRV�tQGLFHV�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��
GRQGH�QR�KD\�DGHFXDGDV�IRUPDV�GH�GLVWULEXFLyQ�PLQRULVWD´�
�&RQF��$UW������1XP���
$UWtFXOR���� 6LQ�SHUMXLFLR�GH� ODV� IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�'HFUHWR������GH�������HO�
,'(0$�WHQGUi�DGHPiV�ODV�VLJXLHQWHV�IXQFLRQHV�
��� 2WRUJDU� HVSHFLDO� DSR\R� D� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� QDFLRQDOHV� GH� RULJHQ�
DJURSHFXDULR��HVSHFLDOPHQWH�QR�SHUHFHGHURV��3DUD�HO� HIHFWR�HO�,'(0$�SRGUi�FRQVWLWXLU�R�
FRILQDQFLDU� OD� LQIUDHVWUXFWXUD� ItVLFD� FRPHUFLDO� TXH� VH� UHTXLHUD� \� GRWDUOD� GH� ORV� HTXLSRV�
QHFHVDULRV�
��� *DUDQWL]DU� D� ORV� SURGXFWRUHV� XQ� SUHFLR� PtQLPR� GH� FRPSUD�� TXH� VHUi� ILMDGR� SRU� HO�
0LQLVWHULR� GH� $JULFXOWXUD�� &XDQGR� VH SUHVHQWHQ� JUDYHV� GLVWRUVLRQHV� GHO� PHUFDGR�� ORV�
SUHFLRV� TXH� ILMH� HO� 0LQLVWHULR� GH� $JULFXOWXUD� FRQWHPSODUiQ� ODV� FRPSHQVDFLRQHV� TXH� VH�
GHULYHQ�GH�ODV�IDOODV�GH�ORV�PHUFDGRV�
&XDQGR�ORV�SUHFLRV�PtQLPRV�GH�JDUDQWtD��R�ORV�GH�LQWHUYHQFLyQ�ILMDGRV�SRU�HO�0LQLVW HULR�GH�
$JULFXOWXUD��VHDQ�VXSHULRUHV�D�ORV�SUHFLRV�GHO�PHUFDGR��HO�,'(0$�GHEHUi�FRPSUDU�D�HVRV�
SUHFLRV� R� SDJDU� DO� DJULFXOWRU� XQD� FRPSHQVDFLyQ� HTXLYDOHQWH� D� OD� GLIHUHQFLD� UHVXOWDQWH�
HQWUH�ORV�SUHFLRV�GH�PHUFDGR�\�ORV�GH�JDUDQWtD�R�LQWHUYHQFLyQ��VHJ~Q�VHD�HO FDVR�
3DUD�OD�LQWHUYHQFLyQ�GHO�,'(0$�HQ�ODV�DQWHULRUHV�FRQGLFLRQHV��HO�0LQLVWHULR�GH�$JULFXOWXUD�
HPLWLUi�OD�UHJODPHQWDFLyQ�SHUWLQHQWH�
��� &RQWULEXLU� DO� PHMRUDPLHQWR� GHO� DEDVWHFLPLHQWR� GH� SURGXFWRV� EiVLFRV�� HVSHFLDOPHQWH�
JUDQRV�� D� WUDYpV� GHO� PDQHMR� GH� H[LVWHQFLDV� PtQLPDV� GH� VHJXULGDG� IRUPDGDV� HQ� VX�
WRWDOLGDG� FRQ� SURGXFWRV� QDFLRQDOHV�� 1R� REVWDQWH�� FXDQGR� OD� RIHUWD� QDFLRQDO� UHVXOWH�
LQVXILFLHQWH�� OD� -XQWD� 'LUHFWLYD� GHO� ,'(0$� SRGUi� DXWRUL]DU� TXH� GLFKDV� H[LVWHQFLDV� VH�
FRQVWLWX\DQ� HQ� SDUWH� FRQ� SURGXFWRV� LPSRUWDGRV�� /D� FRQVWLWXFLyQ� \� PDQHMR� GH� ODV�



3iJLQD��� GH���

H[LVWHQFLDV� PtQLPDV� GH� VHJXULGDG� SRGUiQ� VHU� FRQWUDWDGRV� FRQ� JUHPLRV��
FRRSHUDWLYDV�R�ILUPDV�DVRFLDWLYDV�
���$SR\DU�R�UHDOL]DU�OD�GLVWULEXFLyQ�PLQRULVWD�GH�SURGXFWRV�EiVLFRV�HQ�]RQDV�
PDUJLQDOHV�R�FDPSHVLQDV��DO�LJXDO�TXH HQ�DTXHOODV�]RQDV�XUEDQDV�FRQ�DOWRV�
tQGLFHV�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�
��� ,PSRUWDU� \� GLVWULEXLU�� DO� SRU� PD\RU�� DOLPHQWRV� EiVLFRV�� FXDQGR� VH� SUHVHQWHQ� JUDYHV�
IDOODV�HQ�ORV�PHUFDGRV�FDOLILFDGRV�FRPR�WDOHV�SRU�OD�-XQWD�'LUHFWLYD��FRQ�HO�YRWR�IDYRUDEOH�
GHO�0LQLVWUR�GH�$JULFXOWXUD�R�VX�GHOHJDGR�
���([SRUWDU��D�ORV�SUHFLRV�YLJHQWHV�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��DOLPHQWRV�\�SURGXFWRV�
DGTXLULGRV�HQ�OD�FRVHFKD�QDFLRQDO��$Vt�PLVPR��HIHFWXDU�RSHUDFLRQHV�GH�YHQWD�LQWHUQD�GH�
SURGXFWRV�DGTXLULGRV�HQ� ODV� FRVHFKDV�QDFLRQDOHV�D�SUHFLRV�TXH�FRQVXOWHQ�OD�UHDOLGDG�GH�
ORV�PHUFDGRV�\�JDUDQWLFHQ�OD�HVWDELOLGDG�GH�ORV�SUHFLRV�DO�SURGXFWRU��&XDQGR�ODV�FRPSUDV�
VH� HIHFW~HQ� D� SUHFLRV� PtQLPRV� GH� JDUDQWtD� R� D� SUHFLRV� GH� LQWHUYHQFLyQ�� R� FXDQGR� VH�
SUHVHQWHQ� IDOODV�HQ� ORV�PHUFDGRV�� ODV�YHQWDV�SRGUiQ�QR� LQFOXLU� OD� WRWDOLGDG�GH� ORV�FRVWRV�
TXH�RULJLQHQ�ODV�RSHUDFLRQHV�GH�FRPSUD��DOPDFHQDPLHQWR��FRQVHUYDFLyQ�\�WUDQVSRUWH�
���3DUD�JDUDQWL]DU�OD�HVWDELOL]DFLyQ�GH�SUHFLRV�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV��HO�
,QVWLWXWR� SRGUi� DGPLQLVWUDU� IRQGRV� GH� HVWDELOL]DFLyQ� GH� SUHFLRV� GH� SURGXFWRV�
DJURSHFXDULRV�\�SHVTXHURV�GH�TXH�WUDWD�HO�&DStWXOR�9,�GH�OD�SUHVHQWH�/H\��FXDQGR�DVt�OR�
GLVSRQJD�HO�0LQLVWHULR�GH�$JULFXOWXUD��\�VHU�VXMHWR�GH�FUpGLWRV��FRQ�FDUJR�D�ORV�UHFXUVRV�GH�
ORV�UHVSHFWLYRV�IRQGRV��GHVWLQDGRV�D�ODV�RSHUDFLRQHV�SURSLDV�GH�GLFKRV�IRQGRV�
��� $SR\DU� D� ORV� SURGXFWRUHV� SUHIHUHQFLDOPHQWH� GH� ]RQDV� PDUJLQDOHV� \� JDUDQWL]DU�
DGHFXDGRV�FDQDOHV�GH�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV��SDUD�OR�
FXDO�HO� ,'(0$�HVWLPXODUi� OD�FUHDFLyQ�\�HO� IRUWDOHFLPLHQWR�GH�HPSUHVDV�FRPHUFLDOHV�\�GH�
WUDQVIRUPDFLyQ� SULPDULD� GH� SURGXFWRV� PHGLDQWH� HO� DSRUWH� GH� FDSLWDO� LQLFLDO�� \� HO�
ILQDQFLDPLHQWR�GH�OD�SUHLQYHUVLyQ��HQ�DVRFLR�FRQ�ORV�SURGXFWRUHV�GH�ODV�GLVWLQWDV�UHJLRQHV�
GHO�SDtV�\�FRQ�ODV�HQWLGDGHV�WHUULWRULDOHV��$Vt�PLVPR��SDUD�DSR\DU�R�UHDOL]DU�OD�GLVWULEXFLyQ�
PLQRULVWD�GH�SURGXFWRV�EiVLFRV�HQ�]RQDV�PDUJLQDOHV�HVWLPXODUi� OD�FUHDFLyQ�GH�HVWH� WLSR�
GH�HPSUHVDV�
/D� SDUWLFLSDFLyQ� GHO� ,'(0$� FHVDUi� XQD� YH]� ODV� HPSUHVDV� ORJUHQ� QLYHOHV� DFHSWDEOHV� GH
FRPSHWLWLYLGDG�\�VROLGH]�SDWULPRQLDO��D�MXLFLR�GH�OD�-XQWD�'LUHFWLYD�GHO�,'(0$�
3DUD� HO� FXPSOLPLHQWR� GH� HVWD� IXQFLyQ�� HO� ,'(0$� FUHDUi� XQ� IRQGR� GH� LQYHUVLRQHV� SDUD�
FDSLWDO� GH� ULHVJR� HQ� HPSUHVDV� FRPHUFLDOL]DGRUDV� \� GH� WUDQVIRUPDFLyQ� SULPDULD� GH�
SURGXFWRV�DJURSHFXDULRV�\�SHVTXHURV��HO�FXDO�VH�FRQVWLWXLUi�FRQ�UHFXUVRV�GHO�SUHVXSXHVWR�
QDFLRQDO� \� UHFXUVRV� SURSLRV� TXH� OD� -XQWD� OH� DVLJQH�� 3DUD� WDO� HIHFWR�� DXWRUt]DVH� D�
),1$*52�SDUD�UHDOL]DU�LQYHUVLRQHV�HQ�HO�IRQGR�R�HQ�ODV�HPSUHVDV��,JXDOPHQWH��HO�IRQGR�
SRGUi� UHFLELU� RWURV� UHFXUVRV�� HQ� FDOLGDG� GH� DSRUWH� SURYHQLHQWHV� GH� GRQDFLRQHV� R�
WUDQVIHUHQFLDV�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
���&RQ�VXMHFLyQ�DO�SODQ�DQXDO�GH�LQYHUVLyQ��UHDOL]DU�SDJRV�D�SURGXFWRUHV�R�D�LQWHUPHGLDULRV�
SDUD�FRQWULEXLU�D�VXIUDJDU�VXV�FRVWRV�GH�DOPDFHQDPLHQWR�GH�ODV�FRVHFKDV�TXH�UHTXLHUDQ�
GLFKR�DOPDFHQDPLHQWR��D�MXLFLR�GH�OD�-XQWD�'LUHFWLYD�
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���� &RQ� VXMHFLyQ� DO� SODQ� DQXDO� GH� LQYHUVLyQ�� FRPSUDU� D� IXWXUR� D� ORV�
SURGXFWRUHV�� \� YHQGHU� D� IXWXUR� D� ORV� LQWHUPHGLDULRV� R� XVXDULRV� ILQDOHV� ORV�
ELHQHV�DJURSHFXDULRV�TXH�GHFLGD�OD�-XQWD�'LUHFWLYD�
�&RQF��$UW������1XP���
$UWtFXOR� ���� 'HWHUPLQDFLyQ� GH� ORV� SUHFLRV� PtQLPRV� GH� JDUDQWtD� /RV�
SUHFLRV� PtQLPRV� GH� JDUDQWtD� TXH� ILMH� HO� 0LQLVWHULR� GH� $JULFXOWXUD�� PHGLDQWH� UHVROXFLyQ�
PRWLYDGD��GHEHUi�FRQVLGHUDU� ORV�SUHFLRV�GH� ORV�PHUFDGRV� LQWHUQDFLRQDOHV��HO�PDUJHQ�GH�
SURWHFFLyQ� RWRUJDGR� SRU� HO� UpJLPHQ� DUDQFHODULR�� ORV� FRVWRV� SRUWXDULRV� \� ORV� FRVWRV� GH�
DOPDFHQDPLHQWR�GH�ODV�FRVHFKDV�QDFLRQDOHV��HQ�WRGR�FDVR��HO�SUHFLR�ILMDGR�QR�SRGUi�VHU�
LQIHULRU�DO� FRVWR�PtQLPR�GH� LPSRUWDFLyQ�GHWHUPLQDGR�SRU�HO� UpJLPHQ�DUDQFHODULR�YLJHQWH��
SXGLpQGRVH�GHVFRQWDU�HO�FRVWR�GH�DOPDFHQDPLHQWR�GH�ODV�FRVHFKDV�QDFLRQDOHV�
3DUiJUDIR� (VWRV�SUHFLRV�PtQLPRV�GH JDUDQWtD�VHUiQ�ILMDGRV�VHPHVWUDOPHQWH�DQWHV�GHO����
GH�HQHUR�\�GHO����GH�MXOLR�GH�FDGD�DxR�
�&RQF��$UW������1XP���

$UWtFXOR� ��� /DV� SpUGLGDV� TXH� VH� RFDVLRQHQ� HQ� HO� HMHUFLFLR� GH� OD� IXQFLyQ� VRFLDO� TXH�
GHVDUUROOD� HO� ,'(0$� VHUiQ� FRQVROLGDGDV� GHQWUR� GH� ODV� ILQDQ]DV� GHO� ,QVWLWXWR�� 6L� ODV�
ILQDQ]DV� GH� OD� HQWLGDG� QR� DOFDQ]DQ� D� FXEULU� HQ� VX� WRWDOLGDG� ODV�PHQFLRQDGDV� SpUGLGDV��
HVWD�GLIHUHQFLD�VHUi�DVXPLGD�SRU�HO�SUHVXSXHVWR�QDFLRQDO�
�&RQF��$UW������1XP���
$UWtFXOR���� 6H�DXWRUL]D�D�ODV�HQWLGDGHV�GHO�VHFWRU�DJURSHFXDULR�GHO�RUGHQ�QDFLRQDO�SDUD�
PDQWHQHU� VX� SDUWLFLSDFLyQ� DFFLRQDULD� HQ� DOPDFHQHV� JHQHUDOHV� GH� GHSyVLWR� GH� OD� &DMD�
$JUDULD��,'(0$�\�%DQFR�*DQDGHUR��$/0$*5$5,2�6�$�
�&RQF��$UW������1XP���
$UWtFXOR���� 'H�FRQIRUPLGDG�FRQ� ODV�QRUPDV�HVWDWXWDULDV�\� OHJDOHV�FRUUHVSRQGLHQWHV�� OD�
1DFLyQ�\� ODV�HQWLGDGHV�GHO�VHFWRU�DJURSHFXDULR�GHO�RUGHQ�QDFLRQDO��GHMDUiQ�GH�SDUWLFLSDU�
HQ�ODV�&RUSRUDFLRQHV�R�FHQWUDOHV�GH�DEDVWRV�\�HQ�OD�(PSUHVD�&RORPELDQD�GH�3URGXFWRV�
9HWHULQDULRV�6�$���9(&2/�6�$���GHQWUR�GH�XQ�SOD]R�QR�PD\RU�DO����GH�GLFLHPEUH�GH�������
(VWH� SOD]R� VH� H[WHQGHUi� KDVWD� HO� ��� GH GLFLHPEUH� GH� ����� SDUD� ODV� &RUSRUDFLRQHV� R�
FHQWUDOHV�GH�DEDVWRV�TXH�D~Q�HVWpQ�HQ�SURFHVR�GH�FRQVWUXFFLyQ��
�&RQF��$UW������1XP���
$UWtFXOR���� $XWRUt]DVH�DO�*RELHUQR�1DFLRQDO�SDUD�TXH�GHQWUR�GH�XQ�SOD]R�QR�PD\RU�GH�
XQ�����DxR��D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\��UHJODPHQWH�ORV�REMHWLYRV�GH�LQWHUpV�S~EOLFR�
GHULYDGRV�GHO�SURFHVR�GH�FRPHUFLDOL]DFLyQ�GH�ORV�PHUFDGRV�PD\RULVWDV�\�ORV�PHFDQLVPRV
HVSHFLDOHV�GH�YLJLODQFLD�VREUH�ODV�&RUSRUDFLRQHV�R�FHQWUDOHV�GH�DEDVWRV�
�&RQF��$UW������1XP���
$UWtFXOR� ��� /DV� EROVDV� GH� SURGXFWRV� DJURSHFXDULRV� OHJDOPHQWH� FRQVWLWXLGDV� SRGUiQ�
GHVDUUROODU�PHUFDGRV�GH�IXWXURV�\�RSFLRQHV�FRQ�HO�ILQ�GH�SURWHJHU�HO�ULHVJR� LQKHUHQWH�D�ODV�
IOXFWXDFLRQHV�GH�SUHFLRV�\�GDUOH�IOXLGH]�\�OLTXLGH]�DO�PHUFDGR�GH�SURGXFWRV�DJURSHFXDULRV�
\�SHVTXHURV�



3iJLQD��� GH���

3DUiJUDIR� 6H�DXWRUL]D�DO�,'(0$�SDUD�TXH�SXHGD�DFWXDU�HQ�HO�PHUFDGR�GH�
IXWXURV�\�RSFLRQHV�TXH�GHVDUUROOHQ�ODV�EROVDV�GH�SURGXFWRV�DJURSHFXDULRV�\�
SHVTXHURV�
�&RQF��$UW������1XP���
$UWtFXOR� ��� (Q� OD� UHJXODFLyQ� VREUH� UHWHQFLyQ� HQ� OD� IXHQWH� VREUH�
WUDQVDFFLRQHV� GH� SURGXFWRV� GH� RULJHQ� DJURSHFXDULR� \� SHVTXHUR�� HO� *RELHUQR� 1DFLRQDO�
SURSHQGHUi� SDUD� TXH� DTXHOODV� TXH� VH� UHDOLFHQ� D� WUDYpV� GH� EROVDV GH� SURGXFWRV�
DJURSHFXDULRV�OHJDOPHQWH�FRQVWLWXLGDV�TXHGHQ�H[HQWDV�GH�GLFKD�UHWHQFLyQ�
�&RQF��$UW������1XP���

&$3,78/2�9,,,
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$UWtFXOR� ���� 2EOLJDFLyQ� GH� FUHDU� ODV� 80$7$6� \� VX� IXQFLyQ� /RV� 0XQLFLSLRV� \� ORV�
'LVWULWRV� (VSHFLDOHV� WHQGUiQ� OD� REOLJDFLyQ� GH� FUHDU� OD� 8QLGDG� 0XQLFLSDO� GH� $VLVWHQFLD�
7pFQLFD�$JURSHFXDULD�80$7$��FX\D�IXQFLyQ�~QLFD�VHUi�OD�GH�SUHVWDU�OD�DVLVWHQFLD�WpFQLFD�
DJURSHFXDULD� GLUHFWD� D� SHTXHxRV�SURGXFWRUHV�� /RV�0XQLFLSLRV� SRGUiQ�DVRFLDUVH�SDUD� HO�
FXPSOLPLHQWR�GH�OD�DQWHULRU�REOLJDFLyQ�
$UWtFXOR���� /RV�UHFXUVRV�GH�OD�SDUWLFLSDFLyQ�GH�ORV�0XQLFLSLRV�HQ�ORV�LQJUHVRV�FRUULHQWHV�
GH� OD� 1DFLyQ�� D� TXH� KDFH� UHIHUHQFLD� OD� /H\� ��� GH� ����� DUWtFXOR� ��� QXPHUDO �� VH�
GHVWLQDUiQ� HQ� IRUPD� SULRULWDULD� D� ILQDQFLDU�� FRPR� PtQLPR�� ORV� FRVWRV� GH� ORV� VHUYLFLRV�
SHUVRQDOHV� GH� ORV� SURIHVLRQDOHV� \� WpFQLFRV� LQWHUPHGLRV� TXH� FRQIRUPHQ� OD� 8QLGDG�
0XQLFLSDO�GH�$VLVWHQFLD�7pFQLFD�$JURSHFXDULD��VHD�pVWD�SRU�FRQWUDWR�R�SRU�SODQWD�
$UWtFXOR� ���� 6XSHUYLVLyQ� D� ORV� 0XQLFLSLRV� (O� 0LQLVWHULR� GH� $JULFXOWXUD� LQIRUPDUi� DO�
0LQLVWHULR� GH� +DFLHQGD� \� D� ODV� HQWLGDGHV� FRILQDQFLDGRUDV� FXiOHV� 0XQLFLSLRV� QR� HVWiQ�
FXPSOLHQGR� FRQ� OD� FUHDFLyQ� GH� OD� 80$7$�� VX� ILQDQFLDPLHQWR� \� ODV� IXQFLRQHV� TXH� OHV�
FRPSHWH�GHVHPSHxDU�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV��SDUD�ORV�HIHFWRV�D�TXH�KD\D�
OXJDU�
$UWtFXOR���� &XDQGR�VH�FRPSUXHEH�DQWH�HO�0LQLVWHULR�GH�$JULFXOWXUD�TXH�XQ�0XQLFLSLR�R�
'LVWULWR� QR� FXPSOH� FRQ� ORV� UHJODPHQWRV�HVWDEOHFLGRV�SDUD� OD�HMHFXFLyQ�GH� ODV� IXQFLRQHV�
TXH� VH� KDQ� WUDQVIHULGR� HQ�PDWHULD� GH� DVLVWHQFLD� WpFQLFD�� HO�*RELHUQR� GHSDUWDPHQWDO� DO�
FXDO� SHUWHQH]FD�� SUHYLD� DXWRUL]DFLyQ� GHO� 0LQLVWHULR�� SRGUi� FRQYRFDU� D� ORV� FDPSHVLQRV�
EHQHILFLDULRV� SDUD� TXH� VH� RUJDQLFHQ� \� FRQWUDWHQ� HO� VHUYLFLR� FRQ� JUHPLRV� R� HQWLGDGHV�
GHELGDPHQWH�DFUHGLWDGDV��GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLyQ�TXH�SDUD�HO�HIHFWR�H[SLGD�HO�
0LQLVWHULR�GH�$JULFXOWXUD�
$UWtFXOR�����&RQVHMR�0XQLFLSDO�GH�'HVDUUROOR�5XUDO� /RV�0XQLFLSLRV�FUHDUiQ�HO�&RQVHMR�
0XQLFLSDO� GH� 'HVDUUROOR� 5XUDO�� HO� FXDO� VHUYLUi� FRPR� LQVWDQFLD� VXSHULRU� GH� FRQFHUWDFLyQ�
HQWUH�ODV�DXWRULGDGHV�ORFDOHV��ODV�FRPXQLGDGHV�UXUDOHV�\�ODV�HQWLGDGHV�S~EOLFDV�HQ�PDWHULD�
GH�GHVDUUROOR�UXUDO��\�FX\D�IXQFLyQ�SULQFLSDO�VHUi�OD�GH�FRRUGLQDU�\�UDFLRQDOL]DU�ODV�DFFLRQHV�
\�HO�XVR�GH�ORV�UHFXUVRV�GHVWLQDGRV�DO�GHVDUUROOR�UXUDO�\�SULRUL]DU�ORV�SUR\HFWRV�TXH�VHDQ�
REMHWR�GH�FRILQDQFLDFLyQ�



3iJLQD��� GH���

(O�&RQVHMR�0XQLFLSDO� GH�'HVDUUROOR�5XUDO� GHEHUi� HVWDU� FRQIRUPDGR�� FRPR�
PtQLPR��SRU�HO�$OFDOGH��TXLHQ�OR�SUHVLGLUi��UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�HO�
&RQVHMR�0XQLFLSDO��UHSUHVHQWDQWHV�GH�ODV�HQWLGDGHV�S~EOLFDV�TXH�DGHODQWHQ�
DFFLRQHV� GH� GHVDUUROOR� UXUDO� HQ� HO� 0XQLFLSLR�� UHSUHVHQWDQWHV� GH� ODV�
DVRFLDFLRQHV�GH�FDPSHVLQRV�\�GH�ORV�JUHPLRV�FRQ�SUHVHQFLD�HQ�HO�0XQLFLSLR�
\� UHSUHVHQWDQWHV� GH� ODV� FRPXQLGDGHV� UXUDOHV� GHO� 0XQLFLSLR�� TXLHQHV�
GHEHUiQ�FRQVWLWXLU�PD\RUtD�
/D� SDUWLFLSDFLyQ� GH� ORV� PLHPEURV� GH� ODV� FRPXQLGDGHV� UXUDOHV� GHEHUi� VHU� DPSOLD� \�
SOXUDOLVWD��GH�PDQHUD�TXH�JDUDQWLFH�OD�PD\RU�SDUWLFLSDFLyQ�\�UHSUHVHQWDFLyQ�FLXGDGDQD�HQ�
ODV� GHOLEHUDFLRQHV� GHO� &RQVHMR�� 3DUD� HO� GHVDUUROOR� GH� VXV� IXQFLRQHV� HO� &RQVHMR� GH�
'HVDUUROOR� 5XUDO� HVWDEOHFHUi� FRPLWpV� GH� WUDEDMR� SDUD� WHPDV� HVSHFtILFRV�� LQFOX\HQGR� OD�
YHHGXUtD�SRSXODU�GH�ORV�SUR\HFWRV�GH�GHVDUUROOR�UXUDO�TXH�VH�DGHODQWHQ�HQ�HO�0XQLFLSLR�
3DUiJUDIR� (Q� DTXHOORV� 0XQLFLSLRV� HQ� GRQGH� H[LVWD� XQD� LQVWDQFLD� GH� SDUWLFLSDFLyQ�
FLXGDGDQD�TXH�SHUPLWD�HO�FXPSOLPLHQWR�GH�ORV�SURSyVLWRV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWtFXOR��
QR�VHUi�QHFHVDULD�OD�FUHDFLyQ�GHO�&RQVHMR�0XQLFLSDO�GH�'HVDUUROOR�5XUDO�
$UWtFXOR� ���� &RPLVLyQ� 0XQLFLSDO� GH� 7HFQRORJtD� \� $VLVWHQFLD� $JURSHFXDULD� /RV�
&RQVHMRV�0XQLFLSDOHV�GH�'HVDUUROOR�5XUDO�FUHDUiQ�XQD�&RPLVLyQ�0XQLFLSDO�GH�7HFQRORJtD�
\�$VLVWHQFLD�7pFQLFD�$JURSHFXDULD��SDUD�RULHQWDU�\�YLJLODU�HO�IXQFLRQDPLHQWR�GH�OD�80$7$��
(Q�HVWD�FRPLVLyQ�GHEHUiQ�WHQHU�UHSUHVHQWDFLyQ�PD\RULWDULD�ORV�XVXDULRV�FDPSHVLQRV��/RV�
JUHPLRV� GH� SURIHVLRQDOHV� GHO� DJUR� TXH� WHQJDQ� SUHVHQFLD� HQ� HO� 0XQLFLSLR� UHVSHFWLYR�
GHEHUiQ�HVWDU�LQFOXLGRV�
$UWtFXOR���� 6RQ�IXQFLRQHV�GH�OD�&RPLVLyQ�0XQLFLSDO�GH�7HFQRORJtD�\�$VLVWHQFLD�7pFQLFD�
$JURSHFXDULD�ODV�VLJXLHQWHV�
���'HWHUPLQDU�ODV�]RQDV��YHUHGDV�\�HVSHFLHV�DJUtFRODV�\�SHFXDULDV�\�DFXtFRODV�D�DWHQGHU�
HQ�IRUPD�SULRULWDULD�SRU�SDUWH�GH�OD�8QLGDG�0XQLFLSDO�GH�$VLVWHQFLD�7pFQLFD�$JURSHFXDULD��
80$7$��\�YHODU�SRU�OD�HIHFWLYD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVLVWHQFLD� WpFQLFD�JUDWXLWD�D�ORV�
SHTXHxRV�SURGXFWRUHV�UXUDOHV�
��� 2ULHQWDU� OD� GLVWULEXFLyQ� GH� UHFXUVRV� PXQLFLSDOHV� SUHYLDPHQWH� DVLJQDGRV� SDUD� ORV�
SUR\HFWRV� GH� WHFQRORJtD� \�R� DVLVWHQFLD� WpFQLFD� DJURSHFXDULD� D� VHU� HMHFXWDGRV� HQ� HO�
0XQLFLSLR�
��� ,QIRUPDU� DO� &RQVHMR� 0XQLFLSDO� GH� 'HVDUUROOR� 5XUDO� \� VXV� UHVSHFWLYRV� &RQVHMRV�
0XQLFLSDOHV�GH�'HVDUUROOR�5XUDO�FRQVLGHUHQ�SHUWLQHQWHV�
$UWtFXOR���� /RV�&RQVHMRV�0XQLFLSDOHV� UHJODPHQWDUiQ� OD�FRQIRUPDFLyQ�GH� ORV�&RQVHMRV�
0XQLFLSDOHV� GH� 'HVDUUROOR� 5XUDO�� GH DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HVWH� &DStWXOR�� D�
LQLFLDWLYD�GHO�$OFDOGH�
3DUiJUDIR� /D�YLQFXODFLyQ�GHO�SHUVRQDO�SURIHVLRQDO�\� WpFQLFR�GH�OD�80$7$��FXDQGR�pVWD�
IRUPD�SDUWH�GH�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�GHO�0XQLFLSLR��VH�GHEH�KDFHU�FRQ�VXMHFLyQ�D�ODV�
QRUPDV�\�SURFHGLPLHQWRV�GH�OD�FDUUHUD�DGPLQLVWUDWLYD�



3iJLQD��� GH���

$UWtFXOR� ��� (O� 0LQLVWHULR� GH� $JULFXOWXUD�� SRU� LQWHUPHGLR� GHO� ,QVWLWXWR�
&RORPELDQR� $JURSHFXDULR� ,&$�� GHEHUi� GHVDUUROODU� SROtWLFDV� \� SODQHV�
WHQGLHQWHV� D� OD� SURWHFFLyQ� GH� OD� VDQLGDG�� OD� SURGXFFLyQ� \� OD� SURGXF WLYLGDG�
DJURSHFXDULD�GHO�SDtV��3RU�OR�WDQWR��VHUi�HO�UHVSRQVDEOH�GH�HMHUFHU�DFFLRQHV�
GH� VDQLGDG� DJURSHFXDULD� \� HO� FRQWURO� WpFQLFR� GH� ODV� LPSRUWDFLRQHV��
H[SRUWDFLRQHV�� PDQXIDFWXUD�� FRPHUFLDOL]DFLyQ� \� XVR� GH� ORV� LQVXPRV�
DJURSHFXDULRV�GHVWLQDGRV�D�SURWHJHU� OD SURGXFFLyQ�DJURSHFXDULD�QDFLRQDO�\�D�PLQLPL]DU�
ORV� ULHVJRV� DOLPHQWDULRV�� DPELHQWDOHV� TXH� SURYHQJDQ� GHO� HPSOHR� GH� ORV� PLVPRV� \� D�
IDFLOLWDU�HO�DFFHVR�GH�ORV�SURGXFWRV�QDFLRQDOHV�DO�PHUFDGR�LQWHUQDFLRQDO�
3DUD� OD�HMHFXFLyQ�GH� ODV�DFFLRQHV�UHODFLRQDGDV�FRQ� OD�VDQLGDG�DJURSHFXDULD�\�HO�FRQWURO�
WpFQLFR�GH�ORV�LQVXPRV�DJURSHFXDULRV��HO�,&$�SRGUi�HMHUFHU�VXV�DFWLYLGDGHV�GLUHFWDPHQWH�
R� SRU� LQWHUPHGLR� GH� SHUVRQDV� MXUtGLFDV� RILFLDOHV� R� SDUWLFXODUHV�� PHGLDQWH� GHOHJDFLyQ��
FRQWUDWDFLyQ�R�FRQYHQLRV��\�FRRUGLQDUi�ORV�DVSHFWRV�SHUWLQHQWHV�FRQ�HO�0LQLVWHULR�GH�6DOXG�
\�FRQ�HO�,1'(5(1$��R�FRQ�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�
3DUiJUDIR� /RV� IXQFLRQDULRV�DXWRUL]DGRV�SDUD�HVWRV�SURSyVLWRV� WHQGUiQ�HO�FDUiFWHU�\� ODV�
IXQFLRQHV�GH�³LQVSHFWRUHV�GH�SROLFtD�VDQLWDULD´�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� HVWLPXODUi� DFWLYLGDGHV� SURGXFWLYDV� VRVWHQLEOHV�� TXH�
FRQWULEX\DQ� D� OD� SUHYHQFLyQ� GH� ULHVJRV�� D� OD� SURWHFFLyQ� GH� OD� SURGXFFLyQ� DJURSHFXDULD�
QDFLRQDO� \� DO� XVR� DGHFXDGR� GH� ORV� UHFXUVRV� QDWXUDOHV�� H� LQFHQWLYDUi� LQYHUVLRQHV�
DPELHQWDOPHQWH�VDQDV HQ�HO�DJUR�FRORPELDQR�
$UWtFXOR���� &UpDVH�HO�)RQGR�1DFLRQDO�GH�3URWHFFLyQ�$JURSHFXDULD��FRQ�HO�ILQ�GH�SULRUL]DU�
\�DJLOL]DU� OD�GLVSRQLELOLGDG�GH�UHFXUVRV�GHVWLQDGRV�D�OD�HMHFXFLyQ�GH�DFFLRQHV�GHO�,&$�HQ�
PDWHULD�GH�VDQLGDG�DQLPDO��VDQLGDG�YHJHWDO�\�GH�LQVXPRV�DJURSHFXDULRV�
3DUiJUDIR��� (O�)RQGR�1DFLRQDO�GH�3URWHFFLyQ�$JURSHFXDULD�WHQGUi�XQ�VLVWHPD�HVSHFLDO�
GH�PDQHMR�GH�FXHQWDV��WHQLHQGR�FRPR�EDVH�ODV�VLJXLHQWHV�IXHQWHV�GH�UHFXUVRV�
���/DV�SDUWLGDV�HVSHFtILFDV�GHO�SUHVXSXHVWR�QDFLRQDO�
���/RV�UHFDXGRV�GLUHFWRV�GHO�,&$��SRU�FRQFHSWR�GH�VHUYLFLRV�WDULIDGRV�
���/RV�UHFXUVRV�SURSLRV�GHO�,&$��JHQHUDGRV�SRU�LQJUHVRV�GH�DFWLYLGDGHV�GH�SUHYHQFLyQ�\�
FRQWURO�D�OD�SURGXFFLyQ�DJURSHFXDULD�
���/DV�PXOWDV�SURYHQLHQWHV�GH�LQIUDFFLRQHV�D�OD�SUHVHQWH�/H\�\�D�ORV�UHJODPHQWRV�
���7UDVODGRV�SUHVXSXHVWDOHV�LQWHUQRV�
���$SRUWHV��GRQDFLRQHV�R�OHJDGRV�GH�LQVWLWXFLRQHV�
��� &RQYHQLRV� R� FUpGLWRV� LQWHUQDFLRQDOHV� GHVWLQDGRV� D� OD� HMHFXFLyQ� GH� SURJUDPDV�
HVSHFtILFRV�GH�SURWHFFLyQ�D�OD�SURGXFFLyQ�DJURSHFXDULD�QDFLRQDO�



3iJLQD��� GH���

3DUiJUDIR� �� (O� ,&$� DGPLQLVWUDUi� \� UHJODPHQWDUi� HO� )RQGR� 1DFLRQDO� GH�
3URWHFFLyQ�$JURSHFXDULD�
$UWtFXOR���� &XDQGR�ODV�QRUPDV�WpFQLFDV�OR�SHUPLWDQ��ORV�FRQVXPLGRUHV�GH�
HPSDTXHV�GHEHUiQ�DFUHGLWDU�FRPR�UHTXLVLWR�SDUD�HO�UHFRQRFLPLHQWR�ILVFDO�GH�
VXV�FRVWRV�GH�HPSDTXHV�HODERUDGRV�FRQ�ILTXH��3DUD�HO�HIHFWR�HO�0LQLVWHULR�
GH�$JULFXOWXUD�ILMDUi�DQXDOPHQWH�HO�SRUFHQWDMH�GH�XWLOL]DFLyQ�GH�HPSDTXHV�GH�
ILTXH�GH�DFXHUGR�FRQ�OD�HYROXFLyQ�SHULyGLFD�GH�OD�SURGXFFLyQ�QDFLRQDO�GH�OD�ILEUD�
$UWtFXOR���� 3DUD�UHJODPHQWDU�OR�SHUWLQHQWH�D� ORV�UHTXLVLWRV�SDUD�OD�DVLVWHQFLD�WpFQLFD�HQ�
HO� VHFWRU� DJURSHFXDULR� \� SHVTXHUR�� LQFOXLGDV� ODV� FDOLGDGHV� WpFQLFDV� GH� ORV� DVLVWHQWHV�
FRQWUDWDGRV� HQ� ODV� 80$7$6�� FUpDVH� OD� &RPLVLyQ� GH� $VLVWHQFLD� 7pFQLFD� $JURSHFXDULD��
(VWD�HVWDUi�LQWHJUDGD�SRU�UHSUHVHQWDQWHV�GHO�0LQLVWHULR�GH�$JULFXOWXUD��GH�OD�&RUSRUDFLyQ�
&RORPELDQD� GH� ,QYHVWLJDFLRQHV� $JURSHFXDULDV�� GHO� ,QVWLWXWR� &RORPELDQR� $JURSHFXDULR�
,&$�� GH� OD� 6RFLHGDG� GH� $JULFXOWRUHV� GH� &RORPELD� 6$&�� GH� OD� )HGHUDFLyQ� 1DFLRQDO� GH�
*DQDGHURV�)('(*$1��GH�OD�)HGHUDFLyQ�1DFLRQDO GH�,QJHQLHURV�$JUyQRPRV�GH�&RORPELD�
),$&�\�GH�ODV�DVRFLDFLRQHV�FDPSHVLQDV�

&$3,78/2�,;
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$UWtFXOR� ���� *DVWR� S~EOLFR� VRFLDO� /DV� HURJDFLRQHV� TXH� OD� 1DFLyQ� UHDOLFH� SDUD� HO�
FXPSOLPLHQWR� GH� ODV� ILQDOLGDGHV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� �� GH� HVWD� /H\�� FRQVWLWX\HQ�
JDVWR� GH� LQYHUVLyQ� S~EOLFD� VRFLDO� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD�
(O�JDVWR�S~EOLFR�VRFLDO�HQ�HO�VHFWRU�UXUDO�VH�HVWDEOHFHUi�WHQLHQGR�HQ�FXHQWD�HO�Q~PHUR�GH�
SHUVRQDV�FRQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�TXH�UHVLGDQ�HQ�]RQDV�UXUDOHV��VHJ~Q�OR�
HVWDEOH]FD�OD�OH\�RUJiQLFD�UHVSHFWLYD�
$UWtFXOR���� $XWRUt]DVH�DO�)RQGR�GH�&RILQDQFLDFLyQ�SDUD�OD�,QYHUVLyQ�5XUDO��'5,��FUHDGR�
SRU� HO� 'HFUHWR� ����� GH� ������ SDUD� FRILQDQFLDU� SURJUDPDV� GH� GHVDUUROOR� UXUDO� FRQ�
RUJDQL]DFLRQHV� FDPSHVLQDV� R� FRQ� ODV� FRPXQLGDGHV� GH� SURGXFWRUHV� RUJDQL]DGRV�� GH�
DFXHUGR� FRQ� OD� UHJODPHQWDFLyQ�HVSHFLDO�TXH�SDUD� WDO� HIHFWR�H[SLGD�HO�&213(6�SDUD� OD�
SROtWLFD�VRFLDO�
$UWtFXOR���� /RV�RUJDQLVPRV��GHSHQGHQFLDV�\�HQWLGDGHV�RILFLDOHV�QDF LRQDOHV�FRPSHWHQWHV�
HQ�HO�UHVSHFWLYR�VHFWRU�GH�LQYHUVLyQ��SRGUiQ�SDUWLFLSDU�WDQWR�WpFQLFD�FRPR�ILQDQFLHUDPHQWH�
HQ� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV� \� SUR\HFWRV� GH� ODV� HQWLGDGHV� WHUULWRULDOHV� TXH� VHDQ�
REMHWR� GH� FRILQDQFLDFLyQ�� FXDQGR� pVWRV� KDJDQ� SDUWH� GH� XQD� IXQFLyQ� PXQLFLSDO� R�
GHSDUWDPHQWDO�
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$UWtFXOR�����&UHDFLyQ�GH�OD�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�&DPSHVLQD�
&UpDVH� OD� &DMD� GH� &RPSHQVDFLyQ� )DPLOLDU� &DPSHVLQD� FRPR� XQD�
FRUSRUDFLyQ�GH�VXEVLGLR�IDPLOLDU�\�FRPR�SHUVRQD�MXUtGLFD�VLQ�iQLPR�GH�OXFUR��
SHUWHQHFLHQWH�DO�VHFWRU�DJURSHFXDULR�\�YLQFXODGD�DO�0LQLVWHULR�GH�$JULFXOWXUD��
/D�FRUSRUDFLyQ�VH� UHJLUi�SRU� ODV�QRUPDV�GHO�&yGLJR�&LYLO�TXH�UHJXODQ�HVWD�
FODVH�GH�LQVWLWXFLRQHV��FXPSOLUi�IXQFLRQHV�GH�VHJXULGDG�VRFLDO�\�RSHUDUi�HQ
FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV� UHODWLYDV� DO� VXEVLGLR� IDPLOLDU�� (O�
UpJLPHQ� GH� VXV� DFWRV� \� FRQWUDWRV� VHUi� HO� XVXDO� HQWUH� SDUWLFXODUHV� FRQVDJUDGR� HQ� HO�
GHUHFKR�SULYDGR�\�VXV�WUDEDMDGRUHV�VHUiQ�SDUWLFXODUHV�
/D�6XSHULQWHQGHQFLD�GH�6XEVLGLR�)DPLOLDU�HMHUFHUi�VX�VXSHUYLVLyQ�\�FRQWURO�
$UWtFXOR���� /D�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�&DPSHVLQD�VXVWLWXLUi�GH�SOHQR�GHUHFKR�D�
OD� XQLGDG� GH� QHJRFLRV� GH� VXEVLGLR� IDPLOLDU� GH� OD� &DMD� GH� &UpGLWR� $JUDULR�� ,QGXVWULDO� \�
0LQHUR�� HQ� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ�HO� VXEVLGLR� IDPLOLDU� GHO� VHFWRU� SULPDULR� TXH�
GLFKD�XQLGDG�YLHQH�FXPSOLHQGR��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�
/D�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�&DPSHVLQD�WHQGUi�FREHUWXUD�QDFLRQDO�\�HMHUFHUi�HVWDV�
DFWLYLGDGHV�SULRULWDULDPHQWH�HQ�HO� VHFWRU�SULPDULR�� \D�VHD�GLUHFWDPHQWH��R�HQ�DVRFLDFLyQ�
FRQ�RWUDV�HQWLGDGHV��R�PHGLDQWH�FRQWUDWRV�FRQ�WHUFHURV��6LQ�HPEDUJR��SRGUi�DFWXDU�FRPR�
FDMD�GH�FRPSHQVDFLyQ�IDPLOLDU�HQ�FXDOTXLHU�RWUR�VHFWRU�
/D�&DMD�GH�&UpGLWR�$JUDULR�� ,QGXVWULDO�\�0LQHUR�� IDFLOLWDUi HO�GHVDUUROOR�GH� ODV�DFWLYLGDGHV�
GH�OD�FRUSRUDFLyQ�D�WUDYpV�GH�VX�UHG�GH�RILFLQDV�HQ�WRGR�HO�SDtV��HQ�ORV�WpUPLQRV�TXH�VH�
DFXHUGHQ�HQ�HO�FRQWUDWR�TXH�VXVFULELUiQ�SDUD�HO�HIHFWR�
3DUiJUDIR� 6H�HQWLHQGH�SRU� VHFWRU� SULPDULR� DTXHO�HQ�HO� FXDO� VH� UHDOL]DQ�DFWL YLGDGHV�GH�
DJULFXOWXUD��VLOYLFXOWXUD��JDQDGHUtD�PD\RU�\�PHQRU��SHVFD��DYLFXOWXUD��DSLFXOWXUD��PLQHUtD�\�
DFWLYLGDGHV� DILQHV�� /D� FDMD� SRGUi� FDQDOL]DU� \� HMHFXWDU� ORV� VXEVLGLRV� D� OD� GHPDQGD�
OHJDOPHQWH�HVWDEOHFLGRV��HQ�ORV�DVSHFWRV�TXH�FRQVWLWX\DQ�VX�REMHWR��/D DSUREDFLyQ�GH�ORV�
SUHVXSXHVWRV� DQXDOHV� GH� OD� FDMD� GHEHUi� FRQWDU� FRQ� HO� YRWR� IDYRUDEOH� GHO� 0LQLVWUR� GH�
$JULFXOWXUD�R�VX�GHOHJDGR��HQ�HO�&RQVHMR�'LUHFWLYR�
$UWtFXOR�����3DWULPRQLR�GH�OD�FDMD� (O�SDWULPRQLR�GH�OD�&DMD�GH�&RPSHQVDFLyQ�)DPLOLDU�
&DPSHVLQD� HVWDUi� IRUPDGR� SRU� ORV� DFWLYRV� \� SDVLYRV� DFWXDOPHQWH� YLQFXODGRV� D� OD�
RSHUDFLyQ�GH� OD� XQLGDG�GH�QHJRFLRV� GH� VXEVLGLR� IDPLOLDU� GH� OD�&DMD� GH�&UpGLWR�$JUDULR��
,QGXVWULDO�\�0LQHUR�\�SRU� ORV�DSRUWHV�TXH�UHFLED�D�WtWXOR�JUDWXLWR�GH�SHUVRQDV�QDWXUDOHV�R�
MXUtGLFDV�
$UWtFXOR� ��� /D� &DMD� GH� &RPSHQVDFLyQ� )DPLOLDU� VHUi� GLULJLGD� \� DGPLQLVWUDGD� SRU� XQ�
&RQVHMR�'LUHFWLYR�\�XQ�'LUHFWRU�$GPLQLVWUDWLYR��TXLHQ�VHUi�VX�UHSUHVHQWDQWH�OHJDO�
(O�&RQVHMR�'LUHFWLYR�HVWDUi�LQWHJUDGR�DVt�
���(O�0LQLVWUR�GH�$JULFXOWXUD�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi�
���(O�3UHVLGHQWH�GH�OD�&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR�R�VX�GHOHJDGR�
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���8Q�UHSUHVHQWDQWH�GH�ORV�SDWURQRV�DILOLDGRV��SRU�FDGD�XQD�GH�ODV�UHJLRQHV�
&253(6�
��� 8Q� UHSUHVHQWDQWH� GH� ORV� WUDEDMDGRUHV� DILOLDGRV�� SRU� FDGD� XQD� GH� O DV�
UHJLRQHV�&253(6�
(O� 'LUHFWRU� $GPLQLVWUDWLYR� VHUi� GHVLJQDGR� SRU� HO�&RQVHMR�'LUHFWLYR�� FRQ� HO�
YRWR�IDYRUDEOH�GHO�0LQLVWUR�GH�$JULFXOWXUD�
/D�HOHFFLyQ�GH� ORV� UHSUHVHQWDQWHV�GH� ORV�SDWURQRV�\�GH� ORV� WUDEDMDGRUHV��HQ�HO�&RQVHMR�
'LUHFWLYR�� VH� KDUi� VHJ~Q� HO� SURFHGLPLHQWR� TXH� VHxDOH� HO� *RELHUQR� 1DFLRQDO� HQ� HO�
UHJODPHQWR�
$UWtFXOR� ��� (VWDEOpFHVH� HO� FRFLHQWH� QDFLRQDO� GH� UHFDXGRV� SURYHQLHQWHV� GHO� VHFWRU�
SULPDULR��TXH�VHUi�HO� UHVXOWDGR�GH�GLYLGLU�HO�PRQWR�GH�UHFDXGRV�DQXDOHV�GH� ODV�FDMDV�GH�
FRPSHQVDFLyQ�IDPLOLDU�HQ�HO�VHFWRU�SULPDULR��SRU�HO�Q~PHUR�SURPHGLR�DQXDO�GH�SHUVRQDV�D�
FDUJR�HQ�HO�PLVPR�VHFWRU��GXUDQWH�HO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
/DV�FDMDV�FX\RV�FRFLHQWHV�GH�UHFDXGRV�GHO�VHFWRU�SULPDULR��HVWLPDGRV�GH�OD�PLVPD�IRUPD��
VXSHUHQ�HO�FRFLHQWH�QDFLRQDO��GHEHUiQ�UHGLVWULEXLU�ORV�H[FHGHQWHV�FRUUHVSRQGLHQWHV�KDFLD�
ODV�FDMDV�FX\RV�FRFLHQWHV�VHDQ�LQIHULRUHV�D�GLFKR�FRFLHQWH�QDFLRQDO�
/RV� FRFLHQWHV� SDUD� FDGD� FDMD�� HO� FRFLHQWH� QDFLRQDO� \� ORV�PHFDQLVPRV� GH� UHGLVWULEXFLyQ�
VHUiQ�HVWDEOHFLGRV�SRU�OD�6XSHULQWHQGHQFLD�GH�6XEVLGLR�)DPLOLDU�
3DUiJUDIR� 3DUD� HO� FiOFXOR� GH� ORV� FRFLHQWHV� TXH� HVWLSXOD� HVWH� DUWtFXOR�� VH� WHQGUi� HQ�
FXHQWD�OD�WRWDOLGDG�GHO�SHUVRQDO�GH�ODV�HPSUHVDV�FX\D�DFWLYLGDG�SULQFLSDO�VH�GHVDUUROOH�HQ�
HO�VHFWRU�SULPDULR��DXQ�VL�SDUWH�GHO�PLVPR�ODERUD HQ�HO�VHFWRU�XUEDQR�
$UWtFXOR���� /D�6XSHULQWHQGHQFLD�GH�6XEVLGLR�)DPLOLDU�GHEHUi�HODERUDU�XQ�HVWXGLR�VREUH�
OD� FREHUWXUD� GH� HVWH� VHUYLFLR� HQ� HO� VHFWRU� SULPDULR�� \� DGRSWDUi� ODV� PHGLGDV� TXH� VH�
UHTXLHUDQ�SDUD� UHGXFLU�HO� tQGLFH�GH�HYDVLyQ�HQ�HO�SDJR�GH� ORV�DSRUWHV�FRUUHVSRQGLHQWHV��
GHQWUR� GH� XQ� SOD]R� QR�PD\RU� GH� VHLV� ����PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� YLJHQFLD� GH� OD�
SUHVHQWH�/H\�
$UWtFXOR� ��� 'HQWUR� GH� ORV� WUHV� PHVHV� VLJXLHQWHV� D� OD� YLJHQFLD� GH� OD� SUHVHQWH� /H\�� HO�
&RPLWp� 'LUHFWLYR� 1DFLRQDO� GH� 6XEVLGLR� )DPLOLDU� GH� OD� 8QLGDG� GH�1HJRFLRV� GH� 6XEVLGLR�
)DPLOLDU�GH�OD�&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR��FRQ�OD�DSUREDFLyQ�GH�OD�-XQWD�
'LUHFWLYD�GH�GLFKD�LQVWLWXFLyQ��WRPDUi�ODV�PHGLGDV�FRQGXFHQWHV�D�IRUPDOL]DU�ORV�WUDVSDVRV�
GH� OD� SURSLHGDG� GHO� SDWULPRQLR� D� TXH VH� UHILHUH� HO� OLWHUDO� D�� GHO� DUWtFXOR� DQWHULRU�� 7DOHV�
WUDVSDVRV�GHEHUiQ�VHU�WDPELpQ�DXWRUL]DGRV��SUHYLD�HYDOXDFLyQ��SRU�OD�6XSHULQWHQGHQFLD�GH�
6XEVLGLR�)DPLOLDU�
$UWtFXOR� ��� 'HQWUR� GHO� WpUPLQR� LQGLFDGR�HQ�HO� DUWtFXOR�DQWHULRU�� OD�6XSHULQWHQGHQFLD�GH�
6XEVLGLR�)DPLOLDU�SURSLFLDUi�\�FRRUGLQDUi�WRGDV�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�OD�&DMD�
GH� &RPSHQVDFLyQ� )DPLOLDU� &DPSHVLQD� DVXPD� OD� WRWDOLGDG� GH� VXV� IXQFLRQHV� \�
UHVSRQVDELOLGDGHV� HQ� UHODFLyQ� FRQ� HO� VXEVLGLR� IDPLOLDU� FDPSHVLQR� XQD� YH]� FXOPLQH� HO�
FLWDGR� SOD]R� FRQ� DUUHJOR� D� WRGDV� ODV� GLVSRVLFLRQHV� OHJDOHV� UHODWLYDV� D� OD� GLUHFFLyQ��



3iJLQD��� GH���

RUJDQL]DFLyQ�� 5HYLVRUtD� ILVFDO�� DVDPEOHD� JHQHUDO� \� GHPiV� DVSHFWRV�
SHUWLQHQWHV��GH�ODV�FDMDV�GH�FRPSHQVDFLyQ�IDPLOLDU�
$UWtFXOR� ��� /D� HOLPLQDFLyQ� HQ� OD� &DMD� GH� &UpGLWR� $JUDULR�� ,QGXVWULDO� \�
0LQHUR�� GH� ODV� DFWLYLGDGHV� FRQ� HO� VXEVLGLR� IDPLOLDU� FDPSHVLQR� WLHQH�� SDUD�
WRGRV� ORV� HIHFWRV� OHJDOHV�� OD� QDWXUDOH]D� R� FLHUUH� SDUFLDO� SHUR� GHILQLWLYR� GH�
WDOHV�DFWLYLGDGHV��&RQVLJXLHQWHPHQWH��XQD�YH]�OD�-XQWD�'LUHFWLYD�GH�DTXHOOD�
LQVWLWXFLyQ�VXSULPD�ORV�FRUUHVSRQGLHQWHV�FDUJRV�HQ�OD�SODQWD�GH�SHUVRQDO��VH�SURGXFLUi�OD�
H[WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO�GH�TXLHQHV�ORV�RFXSDQ�
6LQ�HPEDUJR��SRU�HO�KHFKR�GH�SUHVHQWDUVH�HVWD�IRUPD�GH�H[WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO��
ORV� WUDEDMDGRUHV� TXH� SRU� UD]yQ� GH� HOOD� TXHGHQ� GHVYLQFXODGRV� GH� OD� &DMD� GH� &UpGLWR�
$JUDULR��,QGXVWULDO�\�0LQHUR��WHQGUiQ�GHUHFKR�D�TXH�OD�HQWLGDG�OHV�UHFRQR]FD�\�SDJXH�XQD�
LQGHPQL]DFLyQ� R� FRPSHQVDFLyQ� TXH� WHQGUi� FRPR� UHIHUHQFLD� FXDQWLWDWLYD� ORV� PRQWRV�
OHJDOHV�R�FRQYHQFLRQHV�SDUD�ORV�HYHQWRV�GH�GHVSLGRV��VHJ~Q�HO�FDVR�
$UWtFXOR���� 1R�REVWDQWH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�DQWHULRU��ORV�WUDEDMDGRUHV�RILFLDOHV�FX\R�
FDUJR� VH� VXSULPD� WHQGUiQ� GHUHFKR� D� VHU� LQFRUSRUDGRV�� VHJ~Q� VX� SUHSDUDFLyQ� \�
H[SHULHQFLD�� D� ORV� FDUJRV� TXH� VH� FUHHQ� HQ� OD� SODQWD� GH� SHUVRQDO GH� OD� &DMD� GH�
&RPSHQVDFLyQ� )DPLOLDU� &DPSHVLQD� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV� GHO� VHUYLFLR�� VL�
VDWLVIDFHQ�ODV�SUXHEDV�GH�DSWLWXG�TXH�DGRSWH�HO�&RQVHMR�'LUHFWLYR�GH�OD�FRUSRUDFLyQ�
(O� (MHUFLFLR� GH� OD� RSFLyQ� HQWUH� OD� YLQFXODFLyQ� D� OD� &DMD� GH� &RPSHQVDFLyQ� )DPLOLDU�
&DPSHVLQD� \� HO� SDJR� GH� OD� LQGHPQL]DFLyQ� R� FRPSHQVDFLyQ� FRUUHVSRQGH� DO� WUDEDMDGRU�
RILFLDO�
$UWtFXOR�����([WHQVLyQ�\�ILQDQFLDFLyQ�GHO�VXEVLGLR� (O�&RQVHMR�'LUHFWLYR�GH�OD�&DMD�GH�
&RPSHQVDFLyQ� )DPLOLDU� &DPSHVLQD� SRGUi� DGRSWDU� X\� SRQHU� HQ� SUiFWLFD� SODQHV� GH�
H[WHQVLyQ�GHO�VXEVLGLR�IDPLOLDU�HQ�GLQHUR��HVSHFLH�\�VHUYLFLRV��SDUD�WUDEDMDGRUHV�GHO�VHFWRU�
SULPDULR� QR� DVDODULDGRV� \� GH� PHQRUHV� UHFXUVRV�� FXDQGR� WDOHV� SODQHV� VH� KDOOHQ�
GHELGDPHQWH� ILQDQFLDGRV�SRU� UHFXUVRV�GHO�SUHVXSXHVWR�JHQHUDO�GH� OD�1DFLyQ�R� UHFX UVRV�
GHULYDGRV�GH�VXSHUiYLW�RSHUDFLRQDO�
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$UWtFXOR����� ,QFHQWLYR�HVWDWDO�DO�SDJR�GH� ODV�SULPDV� (O�(VWDGR�FRQFXUULUi DO�SDJR�GH�
ODV�SULPDV�TXH�ORV�SURGXFWRUHV�DJURSHFXDULRV�GHEDQ�VXIUDJDU�SDUD�WRPDU�HO�VHJXUR�D�TXH�
VH� UHILHUH�HO�DUWtFXOR���GH� OD�/H\����GH�������3DUD�HO�HIHFWR�� OD�&RPLVLyQ�1DFLRQDO�GH�
&UpGLWR� $JURSHFXDULR�� SRGUi� ILMDU� YDORUHV� SRUFHQWXDOHV� GLIHUHQFLDOHV� VREUH� HO� PRQWR� GH�
GLFKDV�SULPDV�TXH�GHEHUiQ�VHU�DVXPLGRV�D�WtWXOR�GH�LQFHQWLYR�SRU�HO�(VWDGR��FRQ�FDUJR�D�
ORV�UHFXUVRV�GHO�SUHVXSXHVWR�JHQHUDO�GH�OD�1DFLyQ��HQ�XQ�UXEUR�HVSHFLDO�DVLJQDGR�SDUD�WDO�
HIHFWR�DO�0LQLVWHULR�GH�$JULFXOWXUD�HQ�HO�SUHVXSXHVWR�QDFLRQDO�
3DUD� OD� HIHFWLYLGDG� \� DJLOLGDG� HQ� HO� SDJR� GH� HVWH� LQFHQWLYR�� HO�0LQLVWHULR� GH�$JULFXOWXUD�
SRGUi�FHOHEUDU�FRQWUDWRV�GH�ILGXFLD�FRQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�
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$UWtFXOR� ��� 3DUD� HIHFWRV� GH� GHVDUUROODU� HO� VHFWRU� DJURSHFXDULR�� VHJ~Q� OR�
RUGHQD HO�DUWtFXOR���GH�OD�/H\����GH�������OD�&RPLVLyQ�1DFLRQDO�GH�&UpGLWR�
$JURSHFXDULR�VHUi�LQWHJUDGD��DGLFLRQDOPHQWH�D�ORV�PLHPEURV�TXH�HVWDEOHFH�
OD�/H\����GH�������SRU�HO�9LFHPLQLVWUR�7pFQLFR�GHO�0LQLVWHULR�GH�+DFLHQGD��
XQ�UHSUHVHQWDQWH�GH�ODV�FRPSDxtDV�DVHJXUDGRUDV�\�XQ�UHSUHVHQWDQWH�GH�ORV�
JUHPLRV� GH� OD� SURGXFFLyQ� DJURSHFXDULD� QRPEUDGRV� HQ� OD� IRUPD� TXH�
GHWHUPLQH� HO� UHJODPHQWR�� (VWRV� PLHPEURV� DGLFLRQDOHV� GH� OD� &RPLVLyQ�
1DFLRQDO�GH�&UpGLWR�$JURSHFXDULR�WHQGUiQ�YR]�\�YRWR�
$UWtFXOR� ��� /DV� SDUWLGDV� TXH� OH� VHDQ� DVLJQDGDV� HQ� HO� SUHVXSXHVWR� QDFLRQDO� DO� )RQGR�
1DFLRQDO�GH�5LHVJRV�$JURSHFXDULRV��FUHDGR�SRU�HO�DUWtFXOR���GH�OD�/H\����GH�������VHUiQ�
KHFKDV�D�WtWXOR�GH�FDSLWDOL]DFLyQ�
$UWtFXOR���� 0RGLItTXHVH�HO�QXPHUDO���GHO�RUGHQD HO�DUWtFXOR���GH�OD�/H\����GH�������TXH�
TXHGDUi�DVt�
³��� 6H� FRQVLGHUDUi� TXH� H[LVWH� ULHVJR� DVHJXUDEOH�� FXDQGR� HO DVHJXUDGR� GHVDUUROOH� VXV�
DFWLYLGDGHV� DJURSHFXDULDV� HQ� ODV� PtQLPDV� FRQGLFLRQHV� GH� WHFQRORJtD� TXH� SDUD� FXOWLYR�
KD\D�VHxDODGR�HO�0LQLVWHULR�GH�$JULFXOWXUD�R�OD�HQWLGDG�SRU�pVWH�GHWHUPLQDGD´�
$UWtFXOR���� /DV�SULPDV�GH� ORV�FRQWUDWRV�GHO�VHJXUR�DJURSHFXDULR�FUHDGR�SRU�RUGHQD HO�
DUWtFXOR���GH�OD�/H\����GH����� HVWDUiQ�H[FOXLGDV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�
6H�HQWLHQGH�TXH�ODV�FRPLVLRQHV�GH�VHJXURV�\�ORV�LQWHUHVHV�JHQHUDGRV�SRU�ODV�RSHUDFLRQHV�
GH� FUpGLWR� D� TXH� KDFH� UHIHUHQFLD� HO� QXPHUDO� �� DUWtFXOR� ���� GHO� (VWDWXWR� 7ULEXWDULR��
VRODPHQWH�HVWiQ�H[FHSWXDGRV�GHO�LPSXHVWR�VREUH�ODV�YHQWDV�FXDQGR�HO�VHUYLFLR�ILQDQFLHUR�
KD\D�VLGR�SUHVWDGR�SRU�XQD�HQWLGDG�VRPHWLGD�DO�FRQWURO�\�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�
%DQFDULD�
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$UWtFXOR� ���� &RPLVLyQ� 1DFLRQDO� $JURSHFXDULD�� &UpDVH� OD� &RPLVLyQ� 1DFLRQDO�
$JURSHFXDULD� FRPR� PHFDQLVPR� GH� FRQFHUWDFLyQ� GH� ODV� SROtWLFDV� GHO� (VWDGR� \� GH�
SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�JHVWLyQ�S~EOLFD�GHO�VHFWRU�DJURSHFXDULR�
$UWtFXOR� ���� )XQFLRQHV� GH� OD� &RPLVLyQ� 6RQ� IXQFLRQHV� GH� OD� &RPLVLyQ� 1DFLRQDO�
$JURSHFXDULD�ODV�VLJXLHQWHV�
���([DPLQDU�OD�HYROXFLyQ�SHULyGLFD�GHO�VHFWRU�DJURSHFXDULR�\�SHVTXHUR�\�GH�FDGD�XQR�GH
ORV�VXEVHFWRUHV�TXH�OR�LQWHJUDQ�
��� (YDOXDU� HO� JUDGR� GH� ELHQHVWDU� VRFLDO� DOFDQ]DGR� SRU� OD� SREODFLyQ� FDPSHVLQD� \� GH�
SHTXHxRV�SHVFDGRUHV�\�SURSRQHU�ODV�PHGLGDV�DFRQVHMDEOHV�SDUD�PHMRUDUOR�
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���&RQVLGHUDU�HO�HVWDGR�GHO�FRPHUFLR�LQWHUQDFLRQDO�GH�ELHQHV�DJURSHFXDULRV�
\� VXJHULU� PHGLGDV� SDUD� LQFUHPHQWDU� OD� SDUWLFLSDFLyQ� GH� &RORPELD� HQ� HO�
PLVPR�
���&RQFHSWXDU�VREUH�ORV�SURJUDPDV�GH�LQYHUVLyQ�HQ�HO�FDPSR�TXH�HO�(VWDGR�
UHDOLFH�R�SUHWHQGD�UHDOL]DU�
���3URSRQHU�PHGLGDV�RULHQWDGDV�DO�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG�ItVLFD�\�HFRQyPLFD�GHO�
VHFWRU�DJURSHFXDULR�
���&XDOHVTXLHUD�RWUDV�GH�QDWXUDOH]D�VHPHMDQWH�R�FRPSOHPHQWDULD�
$UWtFXOR�����,QWHJUDFLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�$JURSHFXDULD� /D�&RPLVLyQ�1DFLRQDO�
$JURSHFXDULD�HVWDUi�LQWHJUDGD�SRU�
(O�0LQLVWUR�GH�$JULFXOWXUD��TXLHQ�OR�SUHVLGLUi�
(O�0LQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�
(O�0LQLVWUR�GH�&RPHUFLR�([WHULRU�
(O�0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�
8Q�UHSUHVHQWDQWH�GH�OD�-XQWD�'LUHFWLYD�GHO�%DQFR�GH OD�5HS~EOLFD�
(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
(O�3UHVLGHQWH�GH�OD�&DMD�GH�&UpGLWR�$JUDULR��,QGXVWULDO�\�0LQHUR�
(O�3UHVLGHQWH�GH�OD�6RFLHGDG�GH�$JULFXOWRUHV�GH�&RORPELD��6$&��
(O�*HUHQWH�GH�OD�)HGHUDFLyQ�1DFLRQDO�GH�&DIHWHURV�
(O 3UHVLGHQWH�GH�OD�)HGHUDFLyQ�1DFLRQDO�GH�*DQDGHURV��)('(*$1��
(O�3UHVLGHQWH�GH�OD�)HGHUDFLyQ�GH�,QJHQLHURV�$JUyQRPRV�GH�&RORPELD��),$&��
8Q�GLULJHQWH�GH�RWUDV�RUJDQL]DFLRQHV�FDPSHVLQDV��HOHJLGR�GH�DFXHUGR�FRQ�HO�UHJODPHQWR�
TXH�GLFWH�HO�0LQLVWHULR�GH�$JULFXOWXUD�
3DUiJUDIR��� /RV�0LQLVWURV�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��&RPHUFLR�([WHULRU�\�'HVDUUROOR�
(FRQyPLFR�SRGUiQ�GHOHJDU�VX�SDUWLFLSDFLyQ�~QLFDPHQWH�HQ�XQ�9LFHPLQLVWUR��(O�'LUHFWRU�GHO�
'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ� VyOR� SRGUi� KDFHUOR� HQ� HO� -HIH� GH� OD� 8QLGDG� GH�
'HVDUUROOR�$JUDULR�GH�GLFKR�'HSDUWDPHQWR�
$UWtFXOR���� (Q�OR�SHUWLQHQWH�HO�VHFWRU�SHVTXHUR�\�DFXtFROD�VHUi�HO�&RQVHMR�1DFLRQDO�GH�
3HVFD� \� $FXLFXOWXUD� �&21$/3(6��� FUHDGR� SRU� OD� /H\� ��� GH ������ HO� PHFDQLVPR� GH�
FRQFHUWDFLyQ�\�GH�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�JHVWLyQ�S~EOLFD�GHO�VHFWRU�



3iJLQD��� GH���

$UWtFXOR�����&HOHEUDFLyQ�GH�DXGLHQFLDV�S~EOLFDV� /D�&RPLVLyQ�1DFLRQDO�
$JURSHFXDULD�FHOHEUDUi�DXGLHQFLDV�S~EOLFDV�FXDQGR�DVt�OR�VROLFLWHQ�DO�PHQRV�
FXDWUR�����GH�VXV�PLHPEURV�
&RQ�HO�ILQ�GH�UHFLELU�LQIRUPDFLyQ�\�FULWHULRV�~WLOHV�SDUD�HO�GHVHPSHxR�GH�VXV�
IXQFLRQHV�� OD� &RPLVLyQ� SRGUi� UHTXHULU� LQIRUPHV� YHUEDOHV� R� HVFULWRV� D� ORV�
RUJDQLVPRV \�HQWLGDGHV�S~EOLFDV�\�D�ODV�DJUHPLDFLRQHV�GHO�VHFWRU�DJURSHFXDULR�
(V�REOLJDWRULR�SDUD� ORV� VHUYLGRUHV�GHO�(VWDGR�SURYHHUORV�� VDOYR�TXH�VH� WUDWH�GH�DVXQWRV�
VRPHWLGRV�D�UHVHUYD�OHJDO�
$UWtFXOR� ���� 3HULRGLFLGDG� GH� ODV� UHXQLRQHV� /D� &RPLVLyQ� 1DFLRQDO� $JURSHFXDULD�
VHVLRQDUi� RUGLQDULDPHQWH� FXDWUR� ���� YHFHV� DO� DxR�� 7DPELpQ� OR� KDUi� GH� PRGR�
H[WUDRUGLQDULR�FXDQGR�ODV�FLUFXQVWDQFLDV�OR�DPHULWHQ��SRU�FRQYRFDWRULD�GH�VX�3UHVLGHQWH�R�
GH�FXDWUR�����GH�VXV�LQWHJUDQWHV�
$UWtFXOR�����3DUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�JUHPLDOHV�GHO�VHFWRU�DJURSHFXDULR�
HQ� OD� GLUHFFLyQ� GH� ODV� HQWLGDGHV� DGVFULWDV� DO� 0LQLVWHULR� GH� $JULFXOWXUD� 3DUD� ODV�
-XQWDV�'LUHFWLYDV�GH�ODV�HQWLGDGHV�DGVFULWDV�DO�0LQLVWHULR�GH�$JULFXOWXUD�TXH�FDUH]FDQ�GH�
OD�UHSUHVHQWDFLyQ�GHO�VHFWRU�DJURSHFXDULR��HO�*RELHUQR�TXHGD�DXWRUL]DGR�SDUD�UHIRUPDUODV�
FRQ�HO�ILQ�GH�LQFOXLU�HQ�HOODV�XQ�UHSUHVHQWDQWH�GH�ODV�HQWLGDGHV�JUHPLDOHV�GHO�PLVPR�VHFWRU�
\�XQR�GH�ODV�DVRFLDFLRQHV�FDPSHVLQDV�
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$UWtFXOR�����,QIRUPH�DQXDO�GHO�0LQLVWUR�GH�$JULFXOWXUD� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�
����GH OD�&RQVWLWXFLyQ�3ROtWLFD��HO�0LQLVWUR�GH�$JULFXOWXUD�SUHVHQWDUi�DO�&RQJUHVR��GHQWUR�
GH� ORV� SULPHURV� TXLQFH� ����� GtDV� GH� FDGD� OHJLVODWXUD�� XQ� LQIRUPH� SRUPHQRUL]DGR� GH� VX�
JHVWLyQ��HO FXDO�QHFHVDULDPHQWH�GHEHUi�UHIHULUVH��HQWUH�RWURV��D�ORV�VLJXLHQWHV�DVSHFWRV�
���'HVHPSHxR�GHO�VHFWRU�DJURSHFXDULR�\�GH�VXV�GLIHUHQWHV�VXEVHFWRUHV�
��� (VWDGR� GH� OD� VHJXULGDG� DOLPHQWDULD� QDFLRQDO� \� GH� ODV� PHGLGDV� DGRSWDGDV� SDUD�
IRUWDOHFHUOD�
��� 0HGLGDV� DGRSWDGDV� SRU� HO� *RELHUQR� HQ� GHVDUUROOR� GH� OD� SURWHFFLyQ� HVSHFLDO� TXH� HO�
(VWDGR�GHEH�EULQGDU�D�OD�SURGXFFLyQ�GH�DOLPHQWRV�
���(YROXFLyQ�GHO�JDVWR�S~EOLFR�VRFLDO�HQ�HO�VHFWRU�UXUDO��LQFOXLGDV�ODV�VXPDV�SUHYLVWDV�SDUD�
OD�VLJXLHQWH�YLJHQFLD�HQ�HO�SUR\HFWR�GH�SUHVXSXHVWR�JHQHUDO�GH�OD�1DFLyQ�
���(YROXFLyQ�GH�ORV�LQGLFDGRUHV�GH�ELHQHVWDU�VRFLDO�GH�OD�SREODFLyQ�FDPSHVLQD�\�SHVTXHUD�
��� &RQWHQLGR� GH� OD� SROtWLFD� TXH� SDUD� HO� VHFWRU� DJURSHFXDULR� \� SHVTXHUR� YLHQH�
SUDFWLFiQGRVH��\�GH�OD�TXH�VH�FRQVLGHUD�GHVHDEOH�SDUD�HO�IXWXUR�



3iJLQD��� GH���

��� (YDOXDFLyQ� \� SHUVSHFWLYDV� GH� ORV� SODQHV� VHFWRULDOHV� GLVHxDGRV� \� HQ�
HMHFXFLyQ�
$UWtFXOR� ���� $XGLHQFLDV� GHO� &RQJUHVR� SDUD� HYDOXDU� OD� SROtWLFD�
DJURSHFXDULD�\�SHVTXHUD� (O�LQIRUPH�PLQLVWHULDO�D�TXH�VH�UHILHUH�HO�DUWtFXOR�
DQWHULRU�VHUi�REMHWR�GH�DPSOLD�GLIXVLyQ�SRU�SDUWH�GHO�*RELHUQR�
'HVSXpV�GH�TXH�KD\D�WUDQVFXUULGR�XQ�����PHV�GHVGH�FXDQGR�HO�LQIRUPH�VH�KD\D�KHFKR�GH�
FRQRFLPLHQWR�S~EOLFR�� ODV�FRPLVLRQHV�TXLQWD�GH�6HQDGR�\�&iPDUD�HIHFWXDUiQ�DXGLHQFLDV�
FRQ�HO�ILQ�GH�TXH�ORV�GLVWLQWRV�HVWDPHQWRV�UHSUHVHQWDWLYRV�GH�OD�SURGXFFLyQ�DJURSHFXDULD�\�
SHVTXHUD�SXHGDQ�IRUPXODU�REVHUYDFLRQHV��/D�DVLVWHQFLD�GHO�0LQLVWUR�GH�$JULFXOWXUD��\�GH�
ORV�GHPiV�IXQFLRQDULRV�TXH�GLFKDV�FRPLVLRQHV�FRQVLGHUHQ��HV�REOLJDWRULD�
7DPELpQ� SRGUi� RUGHQDUVH� OD� FRPSDUHFHQFLD� D� HVWDV� DXGLHQFLDV� GH� FXDOTXLHU� SHUVRQD�
QDWXUDO� R� MXUtGLFD� TXH� SXHGD� DSRUWDU� HOHPHQWRV� GH� MXLFLR� ~WLOHV� SDUD� HO� H[DPHQ� GH� OD�
SROtWLFD�DJURSHFXDULD�\�SHVTXHUD�
$UWtFXOR� ���� )DFXOWDGHV� H[WUDRUGLQDULDV� &RQFpGHVH� IDFXOWDGHV� H[WUDRUGLQDULDV� DO�
3UHVLGHQWH�GH�OD�5HS~EOLFD�SDUD�ORV�ILQHV�\�SRU�ORV�WpUPLQRV�LQGLFDGRV�D�FRQWLQXDFLyQ�
��� 3DUD� FUHDU� HO� 9LFHPLQLVWHULR� GH� 'HVDUUROOR� 5XUDO� &DPSHVLQR�� UHHVWUXFWXUDU�
DGPLQLVWUDWLYD�\�RSHUDFLRQDOPHQWH�HO�0LQLVWHULR�GH�$JULFXOWXUD��FRQ�HO� ILQ�GH�DGHFXD UOR�D�
ORV� REMHWLYRV� GH� HVWD� /H\� \� GHO� SURFHVR� GH� GHVFHQWUDOL]DFLyQ� SROtWLFD�� \� UHRUJDQL]DU� HO�
)RQGR�GH�2UJDQL]DFLyQ�\�&DSDFLWDFLyQ�&DPSHVLQD��SRU�HO�WpUPLQR�GH�VHLV�����PHVHV�
���3DUD�HVWDEOHFHU�OD�H[HQFLyQ�GHO�LPSXHVWR�DO�YDORU�DJUHJDGR�,9$��TXH�VH�FUHD� SRU�HVWH�
DUWtFXOR�� VREUH� ORV� VHUYLFLRV� LQWHUPHGLRV� GHVWLQDGRV� D� OD� DGHFXDFLyQ� GH� WLHUUDV�� OD�
SURGXFFLyQ�DJURSHFXDULD�\�SHVTXHUD�\� OD�FRPHUFLDOL]DFLyQ�GH� ORV� UHVSHFWLYRV�SURGXFWRV��
ODV�]RQDV�GH�IURQWHUDV�WHQGUiQ�XQ�WUDWDPLHQWR�SULRULWDULR�HQ�HVWDV�PDWHULDV� SRU�HO�WpUPLQR�
GH�WUHV�����PHVHV�
���&RQ�HO�SURSyVLWR�GH�IUHQDU�HO�GHWHULRUR�TXH�YLHQH�H[SHULPHQWDQGR�HO�VHFWRU�WDEDFDOHUR��
UHYLVDU� HO� UpJLPHQ� DSOLFDEOH� D� ORV� FLJDUULOORV�� FUHDU� XQ� )RQGR� GH� &RPSHQVDFLyQ� SDUD�
QHXWUDOL]DU� ORV�HIHFWRV�TXH�WDO� UHYLVLyQ�WHQJD VREUH� ORV� LQJUHVRV�GH� ORV�'HSDUWDPHQWRV�\�
UHDOL]DU� ODV�DSURSLDFLRQHV�QHFHVDULDV�SDUD�HIHFWXDU�ODV�GHELGDV�WUDQVIHUHQFLDV�DO�UHIHULGR�
IRQGR�GH�FRPSHQVDFLyQ��HO�WH[WR�GH�ORV�GHFUHWRV�TXH�VH�H[SLGDQ�FRQ�OD�ILQDOLGDG�LQGLFDGD�
HQ�HVWH�RUGLQDO�GHEHUi�FRQWDU�FRQ FRQFHSWR�IDYRUDEOH�GH�OD�&RPLVLyQ�GH�$VXQWRV�)LVFDOHV�
\�7ULEXWDULRV�GHVLJQDGD�SRU� OD�&RQIHUHQFLD�GH�*REHUQDGRUHV��SRU�HO� WpUPLQR�GH�VHLV� ����
PHVHV�
/RV�WpUPLQRV�LQGLFDGRV�VH�FRQWDUiQ�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�
$UWtFXOR� ��� $XWRUt]DVH�D� OD�1DFLyQ�SDUD� TXH�KDVWD� SRU� VHVHQWD�PLO�PLOORQHV�GH�SHVRV�
��������¶��������RR���HPLWD�ERQRV�DJUDULRV�\�RWRUJXH�VX�JDUDQWtD�D� ORV� WtWXORV�GH�GHEHU�
GHO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�,1&25$��GH�TXH�WUDWD�OD�/H\����GH������
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$UWtFXOR� ���� (VWD� /H\� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX� SURPXOJDFLyQ�� \�
GHURJD�WRGDV�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

38%/,48(6(�<�&803/$6(�
'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�GLFLHPEUH�GH������


