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3ULQFLSLRV�JHQHUDOHV
$UWtFXOR����3URSyVLWRV� /D�SUHVHQWH�/H\�WLHQH�FRPR�SURSyVLWR�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�\�PHFDQLVPRV�SDUD�
OD�HODERUDFLyQ��DSUREDFLyQ��HMHFXFLyQ��VHJXLPLHQWR��HYDOXDFLyQ�\�FRQWURO�GH�ORV�SODQHV�GH�GHVDUUROOR��DVt FRPR�OD�
UHJXODFLyQ�GH�ORV�GHPiV�DVSHFWRV�FRQWHPSODGRV�SRU�HO�DUWtFXOR������\�HQ�JHQHUDO�SRU�HO�FDStWXOR��R��GHO�WtWXOR�;,,�
GH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�GHPiV�QRUPDV�FRQVWLWXFLRQDOHV�TXH�VH�UHILHUHQ�DO�SODQ�GH�GHVDUUROOR�\�OD�SODQLILFDFLyQ�
$UWtFXOR����ÈPELWR�GH�$SOLFDFLyQ� /D�/H\�2UJiQLFD�GHO�3ODQ�GH�'HVDUUROOR�VH�DSOLFDUi D�OD�1DFLyQ��ODV�HQWLGDGHV�
WHUULWRULDOHV�\�ORV�RUJDQLVPRV�S~EOLFRV�GH�WRGR�RUGHQ�
$UWtFXOR����3ULQFLSLRV�JHQHUDOHV� /RV�SULQFLSLRV�JHQHUDOHV�TXH�ULJHQ�ODV�DFWXDFLRQHV�GH�ODV�DXWRULGDGHV�
QDFLRQDOHV��UHJLRQDOHV�\�WHUULWRULDOHV��HQ�PDWHULD�GH�SODQHDFLyQ�VRQ�
D��$XWRQRPtD��/D�1DFLyQ�\�ODV�HQWLGDGHV�WHUULWRULDOHV�HMHUFHUiQ�OLEUHPHQWH�VXV�IXQFLRQHV�HQ�PDWHULD�GH�
SODQLILFDFLyQ�FRQ�HVWULFWD�VXMHFLyQ�D�ODV�DWULEXFLRQHV�TXH�D�FDGD�XQD�GH�HOODV�VH�OHV�KD\D�HVSHFtILFDPHQWH�
DVLJQDGR�HQ�OD�&RQVWLWXFLyQ�\�OD�OH\��DVt FRPR�D�ODV�GLVSRVLFLRQHV�\�SULQFLSLRV�FRQWHQLGRV�HQ�OD�SUHVHQWH�/H\�
RUJiQLFD�
E��2UGHQDFLyQ�GH�FRPSHWHQFLDV��(Q�HO�FRQWHQLGR�GH�ORV�SODQHV�GH�GHVDUUROOR�VH�WHQGUiQ�HQ�FXHQWD��SDUD�HIHFWRV�
GHO�HMHUFLFLR�GH�ODV�UHVSHFWLYDV�FRPSHWHQFLDV��OD�REVHUYDQFLD�GH�ORV�FULWHULRV�GH�FRQFXUUHQFLD��FRPSOHPHQWDULHGDG�
\�VXEVLGLDULHGDG��
F��&RRUGLQDFLyQ� /DV�DXWRULGDGHV�GH�SODQHDFLyQ�GHO�RUGHQ�QDFLRQDO��UHJLRQDO�\�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��
GHEHUiQ�JDUDQWL]DU�TXH�H[LVWD�OD�GHELGD�DUPRQtD�\�FRKHUHQFLD�HQWUH�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ�D�VX�LQWHULRU�\�HQ�
UHODFLyQ�FRQ�ODV�GHPiV�LQVWDQFLDV�WHUULWRULDOHV��SDUD�HIHFWRV�GH�OD�IRUPXODFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ�GH�VXV�
SODQHV�GH�GHVDUUROOR�
G��&RQVLVWHQFLD� &RQ�HO�ILQ�GH�DVHJXUDU�OD�HVWDELOLGDG�PDFURHFRQyPLFD�\�ILQDQFLHUD��ORV�SODQHV�GH�JDVWR�
GHULYDGRV�GH�ORV�SODQHV�GH�GHVDUUROOR�GHEHUiQ�VHU�FRQVLVWHQWHV�FRQ�ODV�SUR\HFFLRQHV�GH�LQJUHVRV�\�GH�
ILQDQFLDFLyQ��GH�DFXHUGR�FRQ�ODV�UHVWULFFLRQHV�GHO�SURJUDPD�ILQDQFLHUR�GHO�VHFWRU�S~EOLFR�\�GH�OD�SURJUDPDFLyQ�
ILQDQFLHUD�SDUD�WRGD�OD�HFRQRPtD�TXH�VHD�FRQJUXHQWH�FRQ�GLFKD�HVWDELOLGDG�
H��3ULRULGDG�GHO�JDVWR�S~EOLFR�VRFLDO� 3DUD�DVHJXUDU�OD�FRQVROLGDFLyQ�SURJUHVLYD�GHO�ELHQHVWDU�JHQHUDO�\�HO�
PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��HQ�OD�HODERUDFLyQ�DSUREDFLyQ�\�HMHFXFLyQ�GH�ORV�SODQHV�GH�
GHVDUUROOR�GH�OD�1DFLyQ�\�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�VH�GHEHUi WHQHU�FRPR�FULWHULR�HVSHFLDO�HQ�OD�GLVWULEXFLyQ�
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WHUULWRULDO�GHO�JDVWR�S~EOLFR�HO�Q~PHUR�GH�SHUVRQDV�FRQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��OD�SREODFLyQ�\�OD�
HILFLHQFLD�ILVFDO�\�DGPLQLVWUDWLYD��\�TXH�HO�JDVWR�S~EOLFR�VRFLDO�WHQJD�SULRULGDG�VREUH�FXDOTXLHU�RWUD�DVLJQDFLyQ�
I��&RQWLQXLGDG� &RQ�HO�ILQ�GH�DVHJXUDU�OD�UHDO�HMHFXFLyQ�GH�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�TXH�VH�LQFOX\DQ�HQ�
ORV�SODQHV�GH�GHVDUUROOR�QDFLRQDOHV�\�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��ODV�UHVSHFWLYDV�DXWRULGDGHV�GH�SODQHDFLyQ�
SURSHQGHUiQ�SRUTXH�DTXpOORV�WHQJDQ�FDEDO�FXOPLQDFLyQ

J��3DUWLFLSDFLyQ� 'XUDQWH�HO�SURFHVR�GH�GLVFXVLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR��ODV�DXWRULGDGHV�GH�SODQHDFLyQ�
YHODUiQ�SRUTXH�VH�KDJDQ�HIHFWLYRV�ORV�SURFHGLPLHQWRV�GH�SDUWLFLSDFLyQ�FLXGDGDQD�SUHYLVWRV�HQ�OD�SUHVHQWH�/H\�
K��6XVWHQWDELOLGDG�$PELHQWDO� 3DUD�SRVLELOLWDU�XQ�GHVDUUROOR�VRFLR�HFRQyPLFR�HQ�DUPRQtD�FRQ�HO�PHGLR�QDWXUDO��
ORV�SODQHV�GH�GHVDUUROOR�GHEHUiQ�FRQVLGHUDU�HQ�VXV�HVWUDWHJLDV��SURJUDPDV�\�SUR\HFWRV��FULWHULRV�TXH�OHV�SHUPLWDQ�
HVWLPDU�ORV�FRVWRV�\�EHQHILFLRV�DPELHQWDOHV�SDUD�GHILQLU�ODV�DFFLRQHV�TXH�JDUDQWLFHQ�D�ODV�DFWXDOHV�\�IXWXUDV�
JHQHUDFLRQHV�XQD�DGHFXDGD�RIHUWD�DPELHQWDO�
L��'HVDUUROOR�DUPyQLFR�GH�ODV�UHJLRQHV� /RV�SODQHV�GH�GHVDUUROOR�SURSHQGHUiQ�SRU�OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�
ODV�RSRUWXQLGDGHV�\�EHQHILFLRV�FRPR�IDFWRUHV�EiVLFRV�GH�GHVDUUROOR�GH�ODV�UHJLRQHV�
M��3URFHVR�GH�SODQHDFLyQ� (O�SODQ�GH�GHVDUUROOR�HVWDEOHFHUi ORV�HOHPHQWRV�EiVLFRV�TXH�FRPSUHQGDQ�OD�
SODQLILFDFLyQ�FRPR�XQD�DFWLYLGDG�FRQWLQXD��WHQLHQGR�HQ�FXHQWD�OD�IRUPXODFLyQ��DSUREDFLyQ��HMHFXFLyQ��VHJXLPLHQWR�
\�HYDOXDFLyQ�
N��(ILFLHQFLD� 3DUD�HO�GHVDUUROOR�GH�ORV�OLQHDPLHQWRV�GHO�SODQ�\�HQ�FXPSOLPLHQWR�GH�ORV�SODQHV�GH�DFFLyQ�VH�GHEHUi
RSWLPL]DU�HO�XVR�GH�ORV�UHFXUVRV�ILQDQFLHURV��KXPDQRV�\�WpFQLFRV�QHFHVDULRV��WHQLHQGR�HQ�FXHQWD�TXH�OD�UHODFLyQ�
HQWUH�ORV�EHQHILFLRV�\�FRVWRV�TXH�JHQHUH�VHD�SRVLWLYD�

O��9LDELOLGDG��/DV HVWUDWHJLDV�SURJUDPDV�\�SUR\HFWRV�GHO�SODQ�GH�GHVDUUROOR�GHEHQ�VHU�IDFWLEOHV�GH�UHDOL]DU��VHJ~Q���
ODV�PHWDV�SURSXHVWDV�\�HO�WLHPSR�GLVSRQLEOH�SDUD�DOFDQ]DUODV��WHQLHQGR�HQ�FXHQWD�OD�FDSDFLGDG�GH�DGPLQLVWUDFLyQ��
HMHFXFLyQ�\�ORV�UHFXUVRV�ILQDQFLHURV�D�ORV�TXH�HV�SRVLEOH�DFFHGHU�
P��&RKHUHQFLD� /RV�SURJUDPDV�\�SUR\HFWRV�GHO�SODQ�GH�GHVDUUROOR�GHEHQ�WHQHU�XQD�UHODFLyQ�HIHFWLYD�FRQ�ODV�
HVWUDWHJLDV�\�REMHWLYRV�HVWDEOHFLGRV�HQ�pVWH�
Q��&RQIRUPDFLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�
&RQVWLWXFLyQ�1DFLRQDO��ORV�SODQHV�GH�GHVDUUROOR�GH�ORV�QLYHOHV�QDFLRQDO�\�WHUULWRULDO�HVWDUiQ�FRQIRUPDGRV�SRU�XQD�
SDUWH�JHQHUDO�GH�FDUiFWHU�HVWUDWpJLFR�\�SRU�XQ�SODQ�GH�LQYHUVLRQHV�GH�FDUiFWHU�RSHUDWLYR��3DUD�HIHFWRV�GH�OD�
HODERUDFLyQ�GH�ORV�SODQHV�GH�LQYHUVLyQ�\�FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�FRKHUHQFLD�\�FRPSOHPHQWDULHGDG�HQ�VX�
HODERUDFLyQ��OD�1DFLyQ�\�ODV�HQWLGDGHV�WHUULWRULDOHV�GHEHUiQ�HQ�PDQWHQHU�DFWXDOL]DGRV�EDQFRV�GH�SURJUDPDV�\�GH�
SUR\HFWRV�
3DUiJUDIR� 3DUD�HIHFWR�GH�OR�SUHYLVWR�HQ�HO�OLWHUDO�G��GH�HVWH�DUWtFXOR�VH�HQWLHQGH�SRU�
&RQFXUUHQFLD� &XDQGR�GRV�R�PiV�DXWRULGDGHV�GH�SODQHDFLyQ�GHEDQ�GHVDUUROODU�DFWLYLGDGHV�HQ�FRQMXQWR�KDFLD�XQ�
SURSyVLWR�FRP~Q��WHQLHQGR�IDFXOWDGHV�GH�GLVWLQWRV�QLYHOHV�VX�DFWXDFLyQ�GHEHUi VHU�RSRUWXQD�\�SURFXUDQGR�OD�PD\RU�
HILFLHQFLD�\�UHVSHWiQGRVH�PXWXDPHQWH�ORV�IXHURV�GH�FRPSHWHQFLD�GH�FDGD�XQD�GH�HOODV�
6XEVLGLDULHGDG� /DV�DXWRULGDGHV�GH�SODQHDFLyQ�GHO�QLYHO�PiV�DPSOLR�GHEHUiQ�DSR\DU�WUDQVLWRULDPHQWH�D�DTXHOODV�
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TXH�FDUH]FDQ�GH�FDSDFLGDG�WpFQLFD�SDUD�OD�SUHSDUDFLyQ�RSRUWXQD�GHO�SODQ�GH�GHVDUUROOR�
&RPSOHPHQWDULHGDG� (Q�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�SODQHDFLyQ�ODV�DXWRULGDGHV�DFWXDUiQ�
FRODERUDQGR�FRQ�ODV�RWUDV�DXWRULGDGHV��GHQWUR�GH�VX�yUELWD�IXQFLRQDO�FRQ�HO�ILQ�GH�TXH�HO�GHVDUUROOR�GH�DTXpOODV�
WHQJD�SOHQD�HILFDFLD�

&$3,78/2�,,
(O�3ODQ�1DFLRQDO�GH�'HVDUUROOR
$UWtFXOR����&RQIRUPDFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR� 'H�FRQIRUPLGDG�FRQ OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����
GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�HVWDUi FRQIRUPDGR�SRU�XQD�SDUWH�JHQHUDO�\�XQ�SODQ�GH�
LQYHUVLRQHV�GH�ODV�HQWLGDGHV�S~EOLFDV�GHO�RUGHQ�QDFLRQDO�
$UWtFXOR����&RQWHQLGR�GH�OD�SDUWH�JHQHUDO�GHO�SODQ� /D�SDUWH�JHQHUDO�GHO�SODQ�FRQWHQGUi OR�VLJXLHQWH�

D��/RV�REMHWLYRV�QDFLRQDOHV�\�VHFWRULDOHV�GH�OD�DFFLyQ�HVWDWDO�D�PHGLDQR�\�ODUJR�SOD]R�VHJ~Q�UHVXOWH�GHO�GLDJQyVWLFR�
JHQHUDO�GH�OD�HFRQRPtD�\�GH�VXV�SULQFLSDOHV�VHFWRUHV�\�JUXSRV�VRFLDOHV�

E��/DV�PHWDV�QDFLRQDOHV�\�VHFWRULDOHV�GH�OD�DFFLyQ�HVWDWDO�D�PHGLDQR�\�ODUJR�SOD]R�\�ORV�SURFHGLPLHQWRV�\�
PHFDQLVPRV�JHQHUDOHV�SDUD�ORJUDUORV�

F��/DV�HVWUDWHJLDV�\�SROtWLFDV�HQ�PDWHULD�HFRQyPLFD��VRFLDO�\�DPELHQWDO�TXH�JXLDUiQ�OD�DFFLyQ�GHO�*RELHUQR�SDUD�
DOFDQ]DU�ORV�REMHWLYRV�\�PHWDV�TXH�VH�KD\DQ�GHILQLGR�

G��(O�VHxDODPLHQWR�GH�ODV�IRUPDV��PHGLRV�H�LQVWUXPHQWRV�GH�YLQFXODFLyQ�\�DUPRQL]DFLyQ�GH�OD�SODQHDFLyQ�QDFLRQDO�
FRQ�OD�SODQHDFLyQ�VHFWRULDO��UHJLRQDO��GHSDUWDPHQWDO��PXQLFLSDO��GLVWULWDO�\�GH�ODV�HQWLGDGHV�WHUULWRULDOHV LQGtJHQDV��\�
GH�DTXHOODV�RWUDV�HQWLGDGHV�WHUULWRULDOHV�TXH�VH�FRQVWLWX\DQ�HQ�DSOLFDFLyQ�GH ODV�QRUPDV�FRQVWLWXFLRQDOHV�YLJHQWHV�

$UWtFXOR����&RQWHQLGR�GHO�SODQ�GH�LQYHUVLRQHV� (O�SODQ�GH�LQYHUVLRQHV�GH�ODV�HQWLGDGHV�S~EOLFDV�GHO�RUGHQ�
QDFLRQDO�LQFOXLUi SULQFLSDOPHQWH�

D��/D�SUR\HFFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�GLVSRQLEOHV�SDUD�VX�HMHFXFLyQ�\�VX�DUPRQL]DFLyQ�FRQ�ORV�SODQHV�GH�
JDVWR�S~EOLFR�

E��/D�GHVFULSFLyQ�GH�ORV�SULQFLSDOHV�SURJUDPDV�\�VXESURJUDPDV��FRQ�LQGLFDFLyQ�GH�VXV�REMHWLYRV�\�PHWDV�
QDFLRQDOHV��UHJLRQDOHV�\�VHFWRULDOHV�\�ORV�SUR\HFWRV�SULRULWDULRV�GH�LQYHUVLyQ�

F��/RV�SUHVXSXHVWRV�SOXULDQXDOHV�PHGLDQWH�ORV�FXDOHV�VH�SUR\HFWDUiQ�HQ ORV�FRVWRV�GH�ORV�SURJUDPDV�PiV�
LPSRUWDQWHV�GH�LQYHUVLyQ�S~EOLFD�FRQWHPSODGRV�HQ�OD�SDUWH�JHQHUDO�

G��/D�HVSHFLILFDFLyQ�GH�ORV�PHFDQLVPRV�LGyQHRV�SDUD�VX�HMHFXFLyQ�

$UWtFXOR����3UHVXSXHVWRV�SOXULDQXDOHV� 6H�HQWLHQGH�SRU�SUHVXSXHVWRV�SOXULDQXDOHV�OD�SUR\HFFLyQ�GH�ORV�FRVWRV�\�
IXHQWHV�GH�ILQDQFLDFLyQ�GH�ORV�SULQFLSDOHV�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�S~EOLFD��FXDQGR�pVWRV�UHTXLHUDQ�
SDUD�VX�HMHFXFLyQ�PiV�GH�XQD�YLJHQFLD�ILVFDO�
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&XDQGR�HQ�XQ�VHFWRU�R�VHFWRUHV�GH�LQYHUVLyQ�S~EOLFD�VH�KXELHUH�LQLFLDGR�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�ODUJR�SOD]R��
DQWHV�GH�LQLFLDUVH�RWURV��VH�SURFXUDUi TXH�ORV�SULPHURV�WHQJDQ�JDUDQWL]DGD�OD�ILQDQFLDFLyQ�KDVWD�VX�FXOPLQDFLyQ�

&$3,78/2�,,,
$XWRULGDGHV�H�LQVWDQFLDV�QDFLRQDOHV�GH�SODQHDFLyQ
$UWtFXOR����$XWRULGDGHV�H�LQVWDQFLDV�QDFLRQDOHV�GH�SODQHDFLyQ� 6RQ�DXWRULGDGHV�QDFLRQDOHV�GH�SODQHDFLyQ�
���(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��TXLHQ�HV�HO�Pi[LPR�RULHQWDGRU�GH�OD�SODQHDFLyQ�QDFLRQDO�

���(O�&RQVHMR�1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO��&RQSHV��\�HO�&RQSHV�6RFLDO�

���(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��TXH�HMHUFHUi OD�VHFUHWDUtD�GHO�&RQSHV�\�DVt PLVPR�GHVDUUROODUi ODV�
RULHQWDFLRQHV�GH�SODQHDFLyQ�LPSDUWLGDV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��\�FRRUGLQDUi HO�WUDEDMR�GH�IRUPXODFLyQ�
GHO�SODQ�FRQ�ORV�PLQLVWHULRV��GHSDUWDPHQWRV�DGPLQLVWUDWLYRV��HQWLGDGHV�WHUULWRULDOHV��ODV�UHJLRQHV�DGPLQLVWUDWLYDV�\�
GH�SODQLILFDFLyQ�

���(O�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��TXH�YHODUi SRU�OD�FRQVLVWHQFLD�GH�ORV�DVSHFWRV�SUHVXSXHVWDOHV�GHO�
SODQ�FRQ�ODV�OH\HV�DQXDOHV�GH�SUHVXSXHVWR�

���/RV�GHPiV�0LQLVWHULRV�\�'HSDUWDPHQWRV�$GPLQLVWUDWLYRV�HQ�VX�iPELWR�IXQFLRQDO��FRQIRUPH�D�ODV�RULHQWDFLRQHV�
GH�ODV�DXWRULGDGHV�SUHFHGHQWHV�

6RQ�LQVWDQFLDV�QDFLRQDOHV�GH�SODQHDFLyQ�

���(O�&RQJUHVR�GH�OD�5HS~EOLFD�

���(O�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�
$UWtFXOR����&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ� (O�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�VHUi FRQYRFDGR�SRU�HO�
*RELHUQR�D�FRQIRUPDUVH�XQD�YH]�HO�3UHVLGHQWH�KD\D�WRPDGR�SRVHVLyQ�GH�VX�FDUJR��\�HVWDUi LQWHJUDGR�SRU�DTXHOODV�
SHUVRQDV�GHVLJQDGDV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��GH�OLVWDV�TXH�OH�SUHVHQWHQ�ODV�FRUUHVSRQGLHQWHV�
DXWRULGDGHV�\�RUJDQL]DFLRQHV��DVt�

���(Q�UHSUHVHQWDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�VXV�Pi[LPDV�DXWRULGDGHV�DGPLQLVWUDWLYDV�DVt�

&XDWUR�����SRU�ORV�PXQLFLSLRV�\�GLVWULWRV��FXDWUR�����SRU�ODV�SURYLQFLDV�TXH�OOHJDUHQ�D�FRQYHUWLUVH�HQ�HQWLGDGHV�
WHUULWRULDOHV��FLQFR�����SRU�ORV�GHSDUWDPHQWRV��XQR�SRU�ODV�HQWLGDGHV�WHUULWRULDOHV�LQGtJHQDV�\�XQR�SRU�FDGD�UHJLyQ�
TXH�OOHJDUH�D�FRQIRUPDUVH�HQ�GHVDUUROOR�GH�OR�SUHYLVWR�SRU�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
3DUiJUDIR��/D�UHSUHVHQWDFLyQ�GH�ORV�PXQLFLSLRV�\�GLVWULWRV��ODV�SURYLQFLDV�\�GHSDUWDPHQWRV��VHUi FRUUHVSRQGLHQWH�
FRQ�OD�MXULVGLFFLyQ�WHUULWRULDO�GH�FDGD�XQR�GH�ORV�DFWXDOHV�&RUSHV��VHJ~Q�WHUQDV�TXH�SRU�FDGD�XQD�GH�GLFKDV�
MXULVGLFFLRQHV�SUHVHQWHQ�SDUD�HO�HIHFWR�

3DUD�HVWRV�SURSyVLWRV��GHEHUi WHQHUVH�HQ�FXHQWD�TXH�ORV�JREHUQDGRUHV�TXH�VH�GHVLJQHQ�SURYHQJDQ�GH�
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GHSDUWDPHQWRV�GLVWLQWRV�D�ORV�TXH�SHUWHQH]FDQ�ORV�DOFDOGHV�TXH�UHSUHVHQWHQ�D�ORV�PXQLFLSLRV�\�GLVWULWRV�

(VWH�FULWHULR�WDPELpQ�VH�DSOLFDUi SDUD�HO�FDVR�GH�ODV�SURYLQFLDV�

���&XDWUR�HQ�UHSUHVHQWDFLyQ�GH�ORV�VHFWRUHV�HFRQyPLFRV��HVFRJLGRV�GH�WHUQDV�TXH�HODERUDUiQ�\�SUHVHQWDUiQ�ODV�
RUJDQL]DFLRQHV�MXUtGLFDPHQWH�UHFRQRFLGDV�TXH�DJUHPLHQ�\�DVRFLHQ�D�ORV�LQGXVWULDOHV��ORV�SURGXFWRUHV�DJUDULRV��HO�
FRPHUFLR��ODV�HQWLGDGHV�ILQDQFLHUDV�\�DVHJXUDGRUDV��PLFURHPSUHVDULRV�\�ODV�HPSUHVDV�\�HQWLGDGHV�GH�SUHVWDFLyQ�
GH�VHUYLFLRV�

���&XDWUR�HQ�UHSUHVHQWDFLyQ�GH�ORV�VHFWRUHV�VRFLDOHV��HVFRJLGRV�GH�WHUQDV�TXH�HODERUDUiQ�\�SUHVHQWDUiQ�ODV�
RUJDQL]DFLRQHV�MXUtGLFDPHQWH�UHFRQRFLGDV�TXH�DJUHPLHQ�R�DVRFLHQ�D�ORV�SURIHVLRQDOHV��FDPSHVLQRV��HPSOHDGRV��
REUHURV��WUDEDMDGRUHV�LQGHSHQGLHQWHV�H�LQIRUPDOHV��

���'RV�HQ�UHSUHVHQWDFLyQ�GHO�VHFWRU�HGXFDWLYR�\�FXOWXUDO��HVFRJLGR�GH�WHUQD�TXH�SUHVHQWHQ�ODV�DJUHPLDFLRQHV�
QDFLRQDOHV�MXUtGLFDPHQWH�UHFRQRFLGDV�GH�ODV�XQLYHUVLGDGHV��ODV�RUJDQL]DFLRQHV�MXUtGLFDPHQWH�UHFRQRFLGDV�TXH�
DJUXSHQ�D�QLYHO�QDFLRQDO�LQVWLWXFLRQHV�GH�HGXFDFLyQ�SULPDULD�\�VHFXQGDULD�GH�FDUiFWHU�S~EOLFR�R�SULYDGR��ODV�
RUJDQL]DFLRQHV�QDFLRQDOHV�OHJDOPHQWH�FRQVWLWXLGDV��FX\R�REMHWR�VHD�HO�GHVDUUROOR�FLHQWtILFR��WpFQLFR�R�FXOWXUDO�\�ODV�
RUJDQL]DFLRQHV�TXH�DJUXSHQ�D�QLYHO�QDFLRQDO�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�
3DUiJUDIR��+DEUi SRU�OR�PHQRV�XQ�UHSUHVHQWDQWH�GHO�VHFWRU�XQLYHUVLWDULR�

���8QR�HQ�UHSUHVHQWDFLyQ�GHO�VHFWRU�HFROyJLFR��HVFRJLGR�GH�WHUQD�TXH�SUHVHQWHQ�ODV�RUJDQL]DFLRQHV�MXUtGLFDPHQWH�
UHFRQRFLGDV�FX\R�REMHWR�VHD�OD�SURWHFFLyQ�\�GHIHQVD�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GHO�PHGLR�DPELHQWH�

���8QR�HQ�UHSUHVHQWDFLyQ�GHO�VHFWRU�FRPXQLWDULR�HVFRJLGR�GH�WHUQD�TXH�SUHVHQWHQ�ODV�DJUHPLDFLRQHV�QDFLRQDOHV��
GH�DVRFLDFLRQHV�FRPXQLWDULDV�FRQ�SHUVRQHUtD�MXUtGLFD�

���&LQFR�����HQ�UHSUHVHQWDFLyQ�GH�ORV�LQGtJHQDV��GH�ODV�PLQRUtDV�pWQLFDV�\�GH�ODV�PXMHUHV��GH�ORV�FXDOHV�XQR�����
SURYHQGUi GH�ORV�LQGtJHQDV��XQR�����GH�ODV�FRPXQLGDGHV�QHJUDV��RWUR�GH�ODV�FRPXQLGDGHV�LVOHxDV�UDL]DOHV�GHO�
DUFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��HVFRJLGRV�GH�WHUQDV�TXH�SUHVHQWHQ�ODV�RUJDQL]DFLRQHV�
QDFLRQDOHV�MXUtGLFDPHQWH�UHFRQRFLGDV�TXH�ORV�DJUXSHQ��\�GRV�����PXMHUHV�HVFRJLGDV�GH�ODV�2UJDQL]DFLRQHV�QR�
*XEHUQDPHQWDOHV�
3DUiJUDIR��(O�*RELHUQR�HVWDEOHFHUi HO�SURFHGLPLHQWR�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�OLVWDV�GH�ODV�GLYHUVDV�
RUJDQL]DFLRQHV�\�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�SDUD�OD�FRQIRUPDFLyQ�GHO�&RQVHMR�1DFLRQDO�GH�
3ODQHDFLyQ��DVt FRPR�ORV�FULWHULRV�SDUD�VX�RUJDQL]DFLyQ�\�ORV�HOHPHQWRV�EiVLFRV�GHO�UHJODPHQWR�SDUD�VX�
IXQFLRQDPLHQWR�
$UWtFXOR�����&DOLGDGHV�\�SHUtRGRV��3DUD�HIHFWRV�GH�OD�GHVLJQDFLyQ�GH�ORV�LQWHJUDQWHV�GHO�&RQVHMR�1DFLRQDO�GH�
3ODQHDFLyQ��VH�WHQGUiQ�HQ�FXHQWD��HQWUH�RWURV��ORV�VLJXLHQWHV�FULWHULRV�

(O�HVWDU�R�KDEHU�HVWDGR�YLQFXODGR�D�ODV�DFWLYLGDGHV�GHO�UHVSHFWLYR�VHFWRU�R�WHUULWRULR�\�SRVHHU�FRQRFLPLHQWRV�
WpFQLFRV�R�H[SHULHQFLD�HQ�ORV�DVXQWRV�GHO�VHFWRU�R�UHJLyQ�TXH�VH�WUDWH�

/RV�LQWHJUDQWHV�GHO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�VHUiQ�GHVLJQDGRV�SDUD�XQ�SHUtRGR�GH�RFKR�DxRV�\�OD�PLWDG�GH�
VXV�PLHPEURV�VHUi UHQRYDGR�FDGD�FXDWUR�DxRV��(Q�HO�HYHQWR�HQ�TXH�HO�Q~PHUR�GH�LQWHJUDQWHV�GHO�&RQVHMR�VHD�
LPSDU��HO�Q~PHUR�GH�LQWHJUDQWHV�TXH�VHUi UHQRYDGR�VHUi HO�HTXLYDOHQWH�DO�TXH�UHVXOWH�GH�DSUR[LPDU�HO�FRFLHQWH�DO�



3iJLQD�� GH���

Q~PHUR�HQWHUR�VLJXLHQWH�
3DUiJUDIR��3DUD�HIHFWRV�GH�GDU�FXPSOLPLHQWR�D�OR�DQWHULRU��OD�UHQRYDFLyQ�GH�OD�PLWDG�GH�ORV�PLHPEURV�GHVLJQDGRV�
SDUD�FRQIRUPDU�HO�SULPHU�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�VH�UHDOL]DUi D�
ORV�FXDWUR�DxRV�GH�KDEHU�VLGR�GHVLJQDGRV� FRQIRUPH�D�OD�GHWHUPLQDFLyQ�TXH WRPH�HO�*RELHUQR�1DFLRQDO�
$UWtFXOR�����'HVLJQDFLyQ�SRU�SDUWH�GHO�3UHVLGHQWH��8QD�YH]�TXH�ODV�RUJDQL]DFLRQHV�GH�ODV�DXWRULGDGHV�\�
VHFWRUHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�SUHVHQWHQ�ODV�WHUQDV�FRUUHVSRQGLHQWHV�D�FRQVLGHUDFLyQ�GHO�3UHVLGHQWH�
GH�OD�5HS~EOLFD��pVWH�SURFHGHUi D�GHVLJQDU�ORV�PLHPEURV�GHO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�VLJXLHQGR�FRPR�
FULWHULR�SULQFLSDO�GH�GHVLJQDFLyQ��HO�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\��6L�WUDQVFXUULGR�XQ�����PHV�GHVGH�
OD�IHFKD HQ�TXH�KXELHUH�VLGR�FRQYRFDGR�D�FRQIRUPDUVH�HO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ��HO�3UHVLGHQWH�GH�OD�
5HS~EOLFD�QR�KXELHUH�UHFLELGR�OD�WRWDOLGDG�GH�ODV�WHUQDV�GH�FDQGLGDWRV��GHVLJQDUi ORV�TXH�IDOWHQ�VLQ�PiV�UHTXLVLWRV�
TXH�OD�REVHUYDQFLD�GH�ORV�FULWHULRV�GH�GHVLJQDFLyQ�SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ�\�OD�OH\�
$UWtFXOR�����)XQFLRQHV�GHO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ� 6RQ�IXQFLRQHV�GHO�&RQVHMR�1DFLRQDO�GH�
3ODQHDFLyQ�

���$QDOL]DU�\�GLVFXWLU�HO�SUR\HFWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�

���2UJDQL]DU�\�FRRUGLQDU�XQD�DPSOLD�GLVFXVLyQ�QDFLRQDO�VREUH�HO�SUR\HFWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��
PHGLDQWH�OD�RUJDQL]DFLyQ�GH UHXQLRQHV�QDFLRQDOHV�\�UHJLRQDOHV�FRQ�ORV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ�HQ�ODV�
FXDOHV�LQWHUYHQJDQ�ORV�VHFWRUHV�HFRQyPLFRV��VRFLDOHV��HFROyJLFRV� FRPXQLWDULRV�\�FXOWXUDOHV��FRQ�HO�ILQ�GH�
JDUDQWL]DU�HILFD]PHQWH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�

���$EVROYHU�ODV�FRQVXOWDV�TXH��VREUH�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��IRUPXOH�HO�*RELHUQR�1DFLRQDO�R�ODV�GHPiV�
DXWRULGDGHV�GH�SODQHDFLyQ�GXUDQWH�OD�GLVFXVLyQ�GHO�SUR\HFWR�GHO�SODQ�

���)RUPXODU�UHFRPHQGDFLRQHV�D�ODV�GHPiV�DXWRULGDGHV�\�RUJDQLVPRV�GH�SODQHDFLyQ�VREUH�HO�FRQWHQLGR�\�OD�IRUPD�
GHO�3ODQ�

���&RQFHSWXDU�VREUH�HO�SUR\HFWR�GHO�3ODQ�GH�'HVDUUROOR�HODERUDGR�SRU�HO�*RELHUQR�
3DUiJUDIR��(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�SUHVWDUi DO�&RQVHMR�HO�DSR\R�DGPLQLVWUDWLYR�\�ORJtVWLFR�TXH�
VHD�LQGLVSHQVDEOH�SDUD�VX�IXQFLRQDPLHQWR�

&$3,78/2�,9
3URFHGLPLHQWR�SDUD�OD�HODERUDFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR
$UWtFXOR�����3URFHVR�GH�HODERUDFLyQ��/D�HODERUDFLyQ�GHO�SUR\HFWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��TXH�GHEH�VHU�
VRPHWLGR�SRU�HO�*RELHUQR�DO�&RQJUHVR�1DFLRQDO�GXUDQWH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�LQLFLDFLyQ�GHO�SHUtRGR�
SUHVLGHQFLDO��VH�DGHODQWDU�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�VLJXLHQWHV�
$UWtFXOR�����)RUPXODFLyQ�LQLFLDO��8QD�YH]�HOHJLGR�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�WRGDV�ODV�GHSHQGHQFLDV�GH�OD�
DGPLQLVWUDFLyQ�\�HQ�SDUWLFXODU��ODV�DXWRULGDGHV�GH�SODQHDFLyQ��OH�SUHVWDUiQ�D�pO�\�R�D�ODV�SHUVRQDV�TXH�pO�GHVLJQH�
SDUD�HO�HIHFWR��HO�DSR\R�DGPLQLVWUDWLYR��WpFQLFR�\�GH�LQIRUPDFLyQ�TXH�VHD�QHFHVDULR�SDUD�TXH�DGHODQWH�ODV�
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JHVWLRQHV�LQGLVSHQVDEOHV�SDUD�LQLFLDU�OD�IRUPXODFLyQ�GHO�SODQ�GH�GHVDUUROOR�
$UWtFXOR�����&RRUGLQDFLyQ�GH�ODV�ODERUHV�GH�)RUPXODFLyQ��(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�
3ODQHDFLyQ��FRRUGLQDUi GH�FRQIRUPLGDG�FRQ�ODV�RULHQWDFLRQHV�LPSDUWLGDV�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��ODV�
ODERUHV�UHTXHULGDV�SDUD�FRQWLQXDU�OD�IRUPXODFLyQ�GHO�SODQ�GH�GHVDUUROOR��FRQ�ORV�PLQLVWHULRV��ODV�HQWLGDGHV�
WHUULWRULDOHV��ODV�UHJLRQHV�DGPLQLVWUDWLYDV�\�GH�SODQLILFDFLyQ�TXH�VH�RUJDQLFHQ�HQ�GHVDUUROOR�GHO�DUWtFXOR�����\�FRQ�HO�
&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD�D�WUDYpV�GH�VX�6DOD�$GPLQLVWUDWLYD�
$UWtFXOR�����3DUWLFLSDFLyQ�DFWLYD�GH�ODV�(QWLGDGHV�7HUULWRULDOHV��/DV�DXWRULGDGHV�QDFLRQDOHV�GH�SODQHDFLyQ�\�ODV�
HQWLGDGHV�GH�SODQLILFDFLyQ�UHJLRQDO�TXH�OOHJDUHQ�D�FRQVWLWXLUVH��JDUDQWL]DUiQ�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ODV�
DXWRULGDGHV�GH�SODQHDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�HQ�HO SURFHVR�GH�HODERUDFLyQ�GHO�SODQ�
$UWtFXOR�����3UHVHQWDFLyQ�DO�&RQSHV� (O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�SUHVHQWDUi D�
FRQVLGHUDFLyQ�GHO�&RQSHV�HO�SUR\HFWR�GHO�SODQ�HQ�IRUPD�LQWHJUDO�R�SRU�HOHPHQWRV�R�FRPSRQHQWHV�GHO�PLVPR��(O�
FRPSRQHQWH�FRUUHVSRQGLHQWH�DO�SODQ�GH�LQYHUVLRQHV�GHEHUi FRQWDU�FRQ�HO�FRQFHSWR�SUHYLR�UHODWLYR�D�ODV�
LPSOLFDFLRQHV�ILVFDOHV�GHO�SUR\HFWR�GHO�SODQ��HPLWLGR�SRU�HO�&RQVHMR�6XSHULRU�GH�3ROtWLFD�)LVFDO��&RQILV��(O�&RQSHV�
DSUREDUi ILQDOPHQWH�XQ�GRFXPHQWR�FRQVROLGDGR�TXH�FRQWHQJD�OD�WRWDOLGDG�GH�ODV�SDUWHV�GHO�SODQ��FRQIRUPH�D�OD�
&RQVWLWXFLyQ�\�D�OD�SUHVHQWH�/H\��3DUD�HVWRV�HIHFWRV��VH�UHDOL]DUi XQ�&RQSHV�DPSOLDGR�FRQ�ORV�PLHPEURV�GHO�
&RQSHV�6RFLDO�\�VH�LQYLWDUi D�SDUWLFLSDU�HQ�UHSUHVHQWDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV� D�FLQFR�����JREHUQDGRUHV�\�
FLQFR�����DOFDOGHV��HQ�FRUUHVSRQGHQFLD�FRQ�OD�MXULVGLFFLyQ�WHUULWRULDO�GH�FDGD�XQR�GH�ORV�FLQFR�&RUSHV�TXH�KR\�
H[LVWHQ��$Vt PLVPR�VHUiQ�LQYLWDGRV�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�UHJLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�
&RQVWLWXFLyQ�\�DO�SUHVLGHQWH�GHO�&RQVHMR�6XSHULRU�GH�OD�-XGLFDWXUD�

3DUiJUDIR��3DUD�HVWRV�SURSyVLWRV��GHEHUi WHQHUVH�HQ�FXHQWD�TXH�ORV�JREHUQDGRUHV�TXH�VH�GHVLJQHQ�SURYHQJDQ�GH�
GHSDUWDPHQWRV�GLVWLQWRV�D�ORV�TXH�SHUWHQH]FDQ�ORV�DOFDOGHV�TXH�UHSUHVHQWHQ�D�ORV�PXQLFLSLRV�
$UWtFXOR�����&RQFHSWR�GHO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ��(O�SUR\HFWR�GHO�SODQ��FRPR�GRFXPHQWR�FRQVROLGDGR�
HQ�VXV�GLIHUHQWHV�FRPSRQHQWHV��VHUi VRPHWLGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�D�OD�FRQVLGHUDFLyQ�GHO�&RQVHMR�
1DFLRQDO�GH�3ODQHDFLyQ�D�PiV�WDUGDU�HO����GH�QRYLHPEUH��SDUD�DQiOLVLV�\�GLVFXVLyQ�GHO�PLVPR��SDUD�TXH�ULQGD�VX�
FRQFHSWR�\�IRUPXOH�ODV�UHFRPHQGDFLRQHV�TXH�FRQVLGHUH�FRQYHQLHQWHV��DQWHV�GHO����GH�HQHUR��6L�OOHJDGR�HO����GH�
HQHUR��HO�&RQVHMR�QR�VH�KXELHUH�SURQXQFLDGR�VREUH�OD�WRWDOLGDG�R�SDUWH�GHO�SODQ��VH�FRQVLGHUDUi VXUWLGR�HVWH�
UHTXLVLWR�HQ�HVD�IHFKD��(O����GH�QRYLHPEUH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�HQYLDUi DO�&RQJUHVR�FRSLD�GHO�SUR\HFWR�
GHO�SODQ�GH�GHVDUUROOR�

$UWtFXOR�����3UR\HFWR�GHILQLWLYR��2tGD�OD�RSLQLyQ�GHO�&RQVHMR��HO�&RQSHV�HIHFWXDUi ODV�HQPLHQGDV�TXH�FRQVLGHUH�
SHUWLQHQWHV�OXHJR�GH�OR�FXDO��HO�*RELHUQR�D�WUDYpV�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�SUHVHQWDUi HO�
SUR\HFWR�D�FRQVLGHUDFLyQ�GHO�&RQJUHVR�DQWHV�GHO���GH IHEUHUR��SDUD�OR�FXDO�OR�FRQYRFDUi D�VHVLRQHV�
H[WUDRUGLQDULDV�

&$3,78/2�9
$SUREDFLyQ�GHO�3ODQ
$UWtFXOR�����3UHVHQWDFLyQ�\�SULPHU�GHEDWH��(O�SUR\HFWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�VHUi SUHVHQWDGR�DQWH�HO�
&RQJUHVR�GH�OD�5HS~EOLFD�\�VH�OH�GDUi SULPHU�GHEDWH�HQ�ODV�FRPLVLRQHV�GH�DVXQWRV�HFRQyPLFRV�GH�DPEDV�
&iPDUDV�HQ�VHVLyQ�FRQMXQWD��HQ�XQ�WpUPLQR�LPSURUURJDEOH�GH�FXDUHQWD�\�FLQFR�GtDV�
$UWtFXOR�����6HJXQGR�GHEDWH��&RQ�EDVH�HQ�HO�LQIRUPH�UHQGLGR�HQ�HO�SULPHU�GHEDWH��FDGD�XQD�GH�ODV�&iPDUDV�HQ�
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VHVLyQ�SOHQDULD�GLVFXWLUi \�GHFLGLUi VREUH�HO�SUR\HFWR�SUHVHQWDGR�HQ�XQ�WpUPLQR�LPSURUURJDEOH�GH�FXDUHQWD�\�FLQFR�
GtDV�
$UWtFXOR�����0RGLILFDFLRQHV�SRU�SDUWH�GHO�&RQJUHVR��(Q�FXDOTXLHU�PRPHQWR�GXUDQWH�HO�WUiPLWH�OHJLVODWLYR��HO�
&RQJUHVR�SRGUi LQWURGXFLU�PRGLILFDFLRQHV�DO�3ODQ�GH�,QYHUVLRQHV�3~EOLFDV��VLHPSUH�\�FXDQGR�VH�PDQWHQJD�HO�
HTXLOLEULR�ILQDQFLHUR��3DUD�ODV�PRGLILFDFLRQHV�R�OD�LQFOXVLyQ�GH�QXHYRV�SURJUDPDV�R�SUR\HFWRV�GH�LQYHUVLyQ��VH�
UHTXHULUi DSUREDFLyQ�SRU�HVFULWR�GHO�*RELHUQR�1DFLRQDO�SRU�FRQGXFWR�GHO�0LQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

&XDQGR�ODV�PRGLILFDFLRQHV�VH�SURGX]FDQ�HQ�GHVDUUROOR�GH�ODV�VHVLRQHV�SOHQDULDV��QR�VHUi QHFHVDULR�TXH�HO�
SUR\HFWR�UHWRUQH�D�ODV�FRPLVLRQHV�SHUR�VH�UHTXHULUi VLHPSUH�OD�DSUREDFLyQ�GH�OD�RWUD�&iPDUD��(Q�FDVR�GH�TXH�HVWD�
~OWLPD�QR�ODV�DSUXHEH��R�OH�LQWURGX]FD�PRGLILFDFLRQHV��VH�QRPEUDUi XQD�FRPLVLyQ�DFFLGHQWDO�LQWHJUDGD�SRU�
PLHPEURV�GH�DPEDV�&iPDUDV�TXH�GLULPLUi HO�GHVDFXHUGR�\�VRPHWHUiQ�QXHYDPHQWH�HO�WH[WR�D�DSUREDFLyQ�HQ�OD�
SOHQDULD�FRUUHVSRQGLHQWH�

(Q�QLQJ~Q�FDVR�HO�WUiPLWH�GH�ODV�PRGLILFDFLRQHV�DPSOLDUi HO�WpUPLQR�SDUD�GHFLGLU�
$UWtFXOR�����0RGLILFDFLRQHV�SRU�SDUWH�GHO�*RELHUQR�1DFLRQDO�
(Q�FXDOTXLHU�PRPHQWR�GXUDQWH�HO�WUiPLWH�OHJLVODWLYR��HO�*RELHUQR�1DFLRQDO�SRGUi LQWURGXFLU�PRGLILFDFLRQHV�D�
FXDOTXLHUD�GH�ODV�SDUWHV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��6L�VH�WUDWD�GH�PRGLILFDFLRQHV�DO�3ODQ�GH�,QYHUVLRQHV�
3~EOLFDV��VH�REVHUYDUiQ�ODV�PLVPDV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�SUHFHGHQWH��HQ�OR�SHUWLQHQWH�
$UWtFXOR�����3DUWLFLSDFLyQ�GHO�'LUHFWRU�1DFLRQDO�GH�3ODQHDFLyQ��(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�
3ODQHDFLyQ�DVHVRUDUi DO�&RQJUHVR�HQ�HO�DQiOLVLV�GHO�SUR\HFWR�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�OOHYDUi OD�YRFHUtD�
GHO�*RELHUQR�DQWH�OD�FRPLVLyQ�GH�DVXQWRV�HFRQyPLFRV��FXDQGR�HO�3UHVLGHQWH�DVt OR�HQFRPLHQGH��3DUD�WDO�ILQ�
DVLVWLUi D�ODV�&RPLVLRQHV�&RQVWLWXFLRQDOHV�FRQ�HO�REMHWR�GH�VXPLQLVWUDU�ORV�LQIRUPHV��GDWRV�\�H[SOLFDFLRQHV��TXH�
VHDQ�LQGLVSHQVDEOHV�
$UWtFXOR�����$SUREDFLyQ�GHO�3ODQ�SRU�'HFUHWR��6L�HO�&RQJUHVR�1DFLRQDO�QR�DSUXHED�HO�3ODQ�1DFLRQDO�GH�
,QYHUVLRQHV�3~EOLFDV�HQ�HO�WpUPLQR�GH�WUHV�PHVHV�VHxDODGR�SRU�OD�&RQVWLWXFLyQ��HO�*RELHUQR�SRGUi SRQHU�HQ�
YLJHQFLD��PHGLDQWH�GHFUHWR�FRQ�IXHU]D�GH�/H\��HO�SUR\HFWR�SUHVHQWDGR�SRU�pVWH�

&$3,78/2�9,
(MHFXFLyQ�GHO�3ODQ
$UWtFXOR�����3ODQHV�GH�DFFLyQ��&RQ�EDVH�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�DSUREDGR�FDGD�XQR�GH ORV�
RUJDQLVPRV S~EOLFRV�GH�WRGR�RUGHQ�D�ORV�TXH�VH�DSOLFD�HVWD�/H\�SUHSDUD�VX�FRUUHVSRQGLHQWH�SODQ�GH�DFFLyQ�

(Q�OD�HODERUDFLyQ�GHO�SODQ�GH�DFFLyQ�\�HQ�OD�SURJUDPDFLyQ�GHO�JDVWR�VH�WHQGUiQ�HQ�FXHQWD�ORV�SULQFLSLRV�D�TXH�VH�
UHILHUH�HO�DUWtFXOR��R��GH�OD�SUHVHQWH�/H\��DVt FRPR�ODV�GLVSRVLFLRQHV�FRQVWLWXFLRQHV�\�OHJDOHV�SHUWLQHQWHV�

/RV�SODQHV�TXH�HMHFXWHQ�ODV�HQWLGDGHV�QDFLRQDOHV�FRQ�DVLHQWR�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV�GHEHUiQ�VHU�
FRQVXOWDGRV�SUHYLDPHQWH�FRQ�ODV�UHVSHFWLYDV�DXWRULGDGHV�GH�SODQHDFLyQ��GH�DFXHUGR�FRQ�VXV�FRPSHWHQFLDV�
$UWtFXOR�����%DQFR�GH�3URJUDPDV�\�3UR\HFWRV�GH�,QYHUVLyQ�1DFLRQDO��(O�%DQFR�GH�3URJUDPDV�\�3UR\HFWRV�GH�
,QYHUVLyQ�1DFLRQDO�HV�XQ�LQVWUXPHQWR�SDUD�OD�SODQHDFLyQ�TXH�UHJLVWUD�ORV�SURJUDPDV�\�SUR\HFWRV�YLDEOHV�WpFQLFD��



3iJLQD�� GH���

DPELHQWDO�\�VRFLRHFRQyPLFDPHQWH��VXVFHSWLEOHV�GH�ILQDQFLDFLyQ�FRQ�UHFXUVRV�GHO�3UHVXSXHVWR�*HQHUDO�GH�OD�
1DFLyQ�

/RV�0LQLVWHULRV��'HSDUWDPHQWRV�$GPLQLVWUDWLYRV��OD�&RQWUDORUtD��OD�3URFXUDGXUtD��OD�9HHGXUtD��OD�5HJLVWUDGXUtD��OD�
)LVFDOtD�\�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO�GHEHUiQ�SUHSDUDU�\�HYDOXDU�ORV�SURJUDPDV�TXH�YD\DQ�D�VHU�HMHFXWDGRV��
HQ�GHVDUUROOR�GH�ORV�OLQHDPLHQWRV�GHO�SODQ�\�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SODQHV�GH�DFFLyQ�

(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�FRQFHSWXDUi VREUH�WDOHV�SURJUDPDV�GH�LQYHUVLyQ�\�ORV�UHJLVWUDUi HQ�HO�
%DQFR�GH�3URJUDPDV�\�3UR\HFWRV�GH�,QYHUVLyQ�1DFLRQDO�

(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�WHQGUi OD�REOLJDFLyQ�GH�PDQWHQHU�DFWXDOL]DGD�OD�LQIRUPDFLyQ�TXH�VH�
UHJLVWUD�HQ�HO�%DQFR�GH�3URJUDPDV�\�3UR\HFWRV�GH�,QYHUVLyQ�1DFLRQDO�

(O�%DQFR�GH�3URJUDPDV�\�3UR\HFWRV�GH�,QYHUVLyQ�1DFLRQDO�VH�DUWLFXODUi FRQ�OD�8QLGDG�GH�*HVWLyQ�GH 3UR\HFWRV�
FRQWHPSODGD�HQ�HO�DUWtFXOR����GH�OD�/H\����GH������
$UWtFXOR�����$UPRQL]DFLyQ�\�VXMHFLyQ�GH�ORV�SUHVXSXHVWRV�RILFLDOHV�DO�SODQ��&RQ�HO�ILQ�GH�JDUDQWL]DU�OD�GHELGD�
FRKHUHQFLD�\�DUPRQL]DFLyQ�HQWUH�OD�IRUPXODFLyQ�SUHVXSXHVWDO�\�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��VH�REVHUYDUiQ�HQ�OR�
SHUWLQHQWH�ODV�UHJODV�SUHYLVWDV�SDUD�HO�HIHFWR�SRU�OD�OH\�RUJiQLFD�GHO�SUHVXSXHVWR�

&$3,78/2�9,,
(YDOXDFLyQ�GHO�3ODQ
$UWtFXOR�����(YDOXDFLyQ��&RUUHVSRQGH�DO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��HQ�VX�FRQGLFLyQ�GH�HQWLGDG�
QDFLRQDO�GH�SODQHDFLyQ��GLVHxDU�\�RUJDQL]DU�ORV�VLVWHPDV�GH�HYDOXDFLyQ�GH JHVWLyQ�\�GH�UHVXOWDGRV�GH�OD�
DGPLQLVWUDFLyQ��WDQWR�HQ�OR�UHODFLRQDGR�FRQ�SROtWLFDV�FRPR�FRQ�SUR\HFWRV�GH�LQYHUVLyQ��\�VHxDODU�ORV�UHVSRQVDEOHV��
WpUPLQRV��\�FRQGLFLRQHV�SDUD�UHDOL]DU�OD�HYDOXDFLyQ��'LFKRV�VLVWHPDV�WHQGUiQ�HQ�FXHQWD�HO�FXPSOLPLHQWR�GH�ODV�
PHWDV��OD�FREHUWXUD�\�FDOLGDG�GH�ORV�VHUYLFLRV�\�ORV�FRVWRV�XQLWDULRV��\�HVWDEOHFHUiQ�ORV�SURFHGLPLHQWRV \�
REOLJDFLRQHV�SDUD�HO�VXPLQLVWUR�GH�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�ODV�HQWLGDGHV�

3DUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HVWH�DUWtFXOR�WRGRV�ORV�RUJDQLVPRV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�QDFLRQDO�GHEHUiQ�
HODERUDU��FRQ�EDVH�HQ�ORV�OLQHDPLHQWRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�GH�ODV�IXQFLRQHV�TXH�OH�VHxDOH�OD�OH\��XQ�
SODQ�LQGLFDWLYR�FXDWULHQDO�FRQ�SODQHV�GH�DFFLyQ�DQXDOHV�TXH�VH�FRQVWLWXLUi HQ�OD�EDVH�SDUD�OD�SRVWHULRU�HYDOXDFLyQ�
GH�UHVXOWDGRV�

(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�SUHVHQWDUi DO�&RQSHV��HQ�HO�PHV�GH�DEULO�GH�FDGD�DxR��XQ�LQIRUPH�VREUH�
HO�UHVXOWDGR�GHO�WRWDO�GH�ODV�HYDOXDFLRQHV�FRQ�XQ GRFXPHQWR�TXH�VH�FRQVWLWXLUi HQ�OD�EDVH�SDUD�HO�GLVHxR�GHO�SODQ�
GH�LQYHUVLRQHV�GHO�SUy[LPR�DxR�

'H�DFXHUGR�FRQ�OD�RUJDQL]DFLyQ�GHO�VLVWHPD�ODV�SULQFLSDOHV�HQWLGDGHV�HMHFXWRUDV�GHVDUUROODUiQ�VXV�SURSLRV�
VLVWHPDV�GH�HYDOXDFLyQ�\�HO�'13�SRGUi HIHFWXDU�GH�PDQHUD�VHOHFWLYD�GLUHFWD�R�LQGLUHFWDPHQWH�OD�HYDOXDFLyQ�GH�
SURJUDPDV�\�SUR\HFWRV�GH�FXDOTXLHU�HQWLGDG�QDFLRQDO��UHJLRQDO�R�WHUULWRULDO�UHVSRQVDEOH��/D�RUJDQL]DFLyQ�GHO�
VLVWHPD GH�HYDOXDFLyQ�VH�HVWDEOHFHUi PHGLDQWH�GHFUHWR�

3DUiJUDIR����3DUD�HIHFWRV�GH�HVWH�DUWtFXOR��VH�DSOLFDUiQ�ORV�SULQFLSLRV�GH�HILFLHQFLD��GH�HILFDFLD�\�UHVSRQVDELOLGDG��



3iJLQD��� GH���

FRQIRUPH�OR�GLVSRQJD�OD�/H\�2UJiQLFD�GH�2UGHQDPLHQWR�7HUULWRULDO��HQ�OR�SHUWLQHQWH�
$UWtFXOR�����,QIRUPHV�DO�&RQJUHVR��(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�SUHVHQWDUi DO�&RQJUHVR��DO�LQLFLR�GH�FDGD�
OHJLVODWXUD��XQ�LQIRUPH�GHWDOODGR�VREUH�OD�HMHFXFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�GH�VXV�GLVWLQWRV�
FRPSRQHQWHV�

,JXDOPHQWH��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��DO�SUHVHQWDU�HO�SUHVXSXHVWR�GH�UHQWDV�\�OD�/H\�GH�$SURSLDFLRQHV�DO�
&RQJUHVR��GHEHUi UHQGLU�XQ�LQIRUPH�VREUH�OD�IRUPD�FRPR�VH�HVWi GDQGR�FXPSOLPLHQWR�DO�SODQ�GH�LQYHUVLRQHV�
S~EOLFDV�DSUREDGR�HQ�HO�SODQ�GH�GHVDUUROOR��VXVWHQWDQGR�OD�FRUUHVSRQGHQFLD�HQWUH�GLFKD�LQLFLDWLYD�\�HO�3ODQ�
1DFLRQDO�GH�'HVDUUROOR�

&$3,78/2�9,,,
/RV�3ODQHV�GH�'HVDUUROOR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV
$UWtFXOR�����&RQWHQLGR�GH�ORV�SODQHV�GH�GHVDUUROOR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��/RV�SODQHV�GH�GHVDUUROOR�GH�
ODV�HQWLGDGHV�WHUULWRULDOHV�HVWDUiQ�FRQIRUPDGRV�SRU�XQD�SDUWH�HVWUDWpJLFD�\�XQ�SODQ�GH�LQYHUVLRQHV�D�PHGLDQR�\�
FRUWR�SOD]R��HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�GH�PDQHUD�JHQHUDO�UHJODPHQWHQ�ODV�$VDPEOHDV�'HSDUWDPHQWDOHV�\�
ORV�&RQFHMRV�'LVWULWDOHV�\�0XQLFLSDOHV�R�ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�TXH�KLFLHUHQ�VXV�YHFHV��VLJXLHQGR�ORV�
FULWHULRV�GH�IRUPXODFLyQ�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�

/DV�DXWRULGDGHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�LQGtJHQDV�GHILQLUiQ�HQ�ORV�DOFDQFHV�\�ORV�SURFHGLPLHQWRV�SDUD�OD�
HODERUDFLyQ��DSUREDFLyQ��HMHFXFLyQ��HYDOXDFLyQ�\�VHJXLPLHQWR�GH�ORV�SODQHV��GH�DFXHUGR�FRQ�VXV�XVRV�\�
FRVWXPEUHV��DWHQGLHQGR�ORV�SULQFLSLRV�JHQHUDOHV�GH�HVWD�/H\�\�KDFLHQGR�FRPSDWLEOHV�ORV�WLHPSR�GH�SUHVHQWDFLyQ�\�
OD�DUWLFXODFLyQ�FRQ�ORV�SURFHVRV�SUHVXSXHVWDOHV��GH�WDO�PDQHUD�TXH�VH�ORJUH OD�FRRUGLQDFLyQ�\�FRQFHUWDFLyQ�GH�OD�
SODQHDFLyQ�FRQ�ODV�DXWRULGDGHV�GH�ODV�GHPiV�HQWLGDGHV�WHUULWRULDOHV�\�FRQ�OD�1DFLyQ�
$UWtFXOR�����$OFDQFH�GH�OD�SODQHDFLyQ�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV��/DV�HQWLGDGHV�WHUULWRULDOHV�WLHQHQ�
DXWRQRPtD�HQ PDWHULD�GH�SODQHDFLyQ�GHO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�GH�OD�JHVWLyQ�DPELHQWDO��HQ�HO�PDUFR�GH�ODV�
FRPSHWHQFLDV��UHFXUVRV�\�UHVSRQVDELOLGDGHV�TXH�OHV�KD�DWULEXLGR�OD�&RQVWLWXFLyQ�\�OD�OH\�

/RV�SODQHV�GH�GHVDUUROOR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��VLQ�SHUMXLFLR�GH�VX�DXWRQRPtD��GHEHUiQ�WHQHU�HQ�FXHQWD�
SDUD�VX�HODERUDFLyQ�ODV�SROtWLFDV�\�HVWUDWHJLDV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�SDUD�JDUDQWL]DU�OD�FRKHUHQFLD�

&$3,78/2�,;
$XWRULGDGHV�H�LQVWDQFLDV�WHUULWRULDOHV�GH�SODQHDFLyQ
$UWtFXOR�����$XWRULGDGHV�H�LQVWDQFLDV�GH�SODQHDFLyQ�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV��6RQ�DXWRULGDGHV�GH�
SODQHDFLyQ�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV��

���(O�$OFDOGH�R�*REHUQDGRU��TXH�VHUi HO�Pi[LPR�RULHQWDGRU�GH�OD�SODQHDFLyQ�HQ�OD�UHVSHFWLYD�HQWLGDG�WHUULWRULDO�

���(O�&RQVHMR�GH�*RELHUQR�0XQLFLSDO��'HSDUWDPHQWDO�R�'LVWULWDO��R�DTXHOODV�GHSHQGHQFLDV�HTXLYDOHQWHV�GHQWUR�GH�OD�
HVWUXFWXUD�DGPLQLVWUDWLYD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�TXH�OOHJDUHQ�D�VXUJLU�HQ�DSOLFDFLyQ�GH�ODV�QRUPDV�
FRQVWLWXFLRQDOHV�TXH�DXWRULFHQ�VX�FUHDFLyQ�



3iJLQD��� GH���

���/D�6HFUHWDUtD��'HSDUWDPHQWR�$GPLQLVWUDWLYR�X�2ILFLQD�GH�3ODQHDFLyQ��TXH�GHVDUUROODUi ODV�RULHQWDFLRQHV�GH�
SODQHDFLyQ�LPSDUWLGDV�SRU�HO�$OFDOGH�R�*REHUQDGRU��GLULJLUi \�FRRUGLQDUi WpFQLFDPHQWH�HO�WUDEDMR�GH�IRUPXODFLyQ�GHO�
3ODQ�FRQ�ODV�6HFUHWDUtDV�\�'HSDUWDPHQWRV�$GPLQLVWUDWLYRV��\�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHSDUWDPHQWDOHV�R�
QDFLRQDOHV�TXH�RSHUHQ�HQ�OD�MXULVGLFFLyQ�

���/DV�GHPiV�6HFUHWDUtDV��'HSDUWDPHQWRV�$GPLQLVWUDWLYRV�X�2ILFLQDV�HVSHFLDOL]DGDV�HQ�VX�UHVSHFWLYR�iPELWR�
IXQFLRQDO��GH�DFXHUGR�FRQ�ODV�RULHQWDFLRQHV�GH�ODV�DXWRULGDGHV�SUHFHGHQWHV�

6RQ�LQVWDQFLDV�GH�SODQHDFLyQ�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV�

���/DV�$VDPEOHDV�'HSDUWDPHQWDOHV��ORV�&RQFHMRV�0XQLFLSDOHV��'LVWULWDOHV�\�GH�ODV�(QWLGDGHV�7HUULWRULDOHV�
,QGtJHQDV��UHVSHFWLYDPHQWH�

���/RV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ�0XQLFLSDO��'HSDUWDPHQWDO��'LVWULWDO��R�GH�ODV�(QWLGDGHV�7HUULWRULDOHV�
,QGtJHQD��\�DTXHOODV�GHSHQGHQFLDV�HTXLYDOHQWHV�GHQWUR�GH�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�
TXH�OOHJDUHQ�D�VXUJLU�HQ�DSOLFDFLyQ�GH�ODV�QRUPDV�FRQVWLWXFLRQDOHV�TXH�DXWRUL]DQ�VX�FUHDFLyQ�
3DUiJUDIR��6L�VXUJLHUHQ�QXHYDV�HQWLGDGHV�WHUULWRULDOHV��ODV�GHSHQGHQFLDV�TXH�GHQWUR�GH�VXV�HVWUXFWXUDV�VH�FUHHQ�\�
VHDQ�HTXLYDOHQWHV�D�ODV�FLWDGDV�HQ�HO�SUHVHQWH�DUWtFXOR��WHQGUiQ�HO�PLVPR�FDUiFWHU�IXQFLRQDO�UHVSHFWR�GH�DTXpOODV�
$UWtFXOR�����&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ��/RV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ�GHO�RUGHQ�
GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��HVWDUiQ�LQWHJUDGRV�SRU�ODV�SHUVRQDV�TXH�GHVLJQH�HO�*REHUQDGRU�R�HO�$OFDOGH�
GH�ODV�WHUQDV�TXH�SUHVHQWHQ�ODV�FRUUHVSRQGLHQWHV�DXWRULGDGHV�\�RUJDQL]DFLRQHV��GH�DFXHUGR�FRQ�OD�FRPSRVLFLyQ�
TXH�GHILQDQ�ODV�$VDPEOHDV�R�&RQFHMRV��VHJ~Q�VHD�HO�FDVR�

/RV�&RQVHMRV�7HUULWRULDOHV�GH�ODV�QXHYDV�FDWHJRUtDV�GH�HQWLGDGHV�WHUULWRULDOHV�TXH�VH�FUHHQ�HQ�GHVDUUROOR�GH�ODV�
&RQVWLWXFLyQ�YLJHQWH��HVWDUiQ�LQWHJUDGRV�SRU�ODV�SHUVRQDV�TXH�GHVLJQH�VX�Pi[LPD�DXWRULGDG�DGPLQLVWUDWLYD��GH�ODV�
WHUQDV�TXH�SUHVHQWHQ�ODV�FRUUHVSRQGLHQWHV�DXWRULGDGHV�\�RUJDQL]DFLRQHV��GH�DFXHUGR�FRQ�OD�FRPSRVLFLyQ�TXH�
GHILQDQ�ORV�RUJDQLVPRV�TXH�IXHUHQ�HTXLYDOHQWHV�D�ODV�FRUSRUDFLRQHV�DGPLQLVWUDWLYDV�H[LVWHQWHV�HQ�ORV�
'HSDUWDPHQWRV�R�0XQLFLSLRV�

'LFKRV�&RQVHMRV��FRPR�PtQLPR��GHEHUiQ�HVWDU�LQWHJUDGRV�SRU�UHSUHVHQWDQWHV�GH�VX�MXULVGLFFLyQ�WHUULWRULDO�GH�ORV�
VHFWRUHV�HFRQyPLFRV��VRFLDOHV��HFROyJLFRV��HGXFDWLYRV��FXOWXUDOHV�\�FRPXQLWDULRV�

(O�&RQVHMR�&RQVXOWLYR�GH�3ODQLILFDFLyQ�GH�ORV�WHUULWRULRV�LQGtJHQDV��HVWDUi LQWHJUDGR�SRU�ODV�DXWRULGDGHV�LQGtJHQDV�
WUDGLFLRQDOHV�\�SRU�UHSUHVHQWDQWHV�GH�WRGRV�ORV�VHFWRUHV�GH�ODV�FRPXQLGDGHV��GHVLJQDGRV�pVWRV�SRU�HO�&RQVHMR�
,QGtJHQD�7HUULWRULDO��GH�WHUQDV�TXH�SUHVHQWHQ�FDGD�XQR�GH�ORV�VHFWRUHV�GH�ODV�FRPXQLGDGHV�R�VXV�RUJDQL]DFLRQHV�

&RQ�HO�ILQ�GH�DUWLFXODU�OD�SODQHDFLyQ�GHSDUWDPHQWDO�FRQ�OD�PXQLFLSDO��HQ�HO�&RQVHMR�'HSDUWDPHQWDO�GH�SODQHDFLyQ�
SDUWLFLSDUiQ�UHSUHVHQWDQWHV�GH�ORV�PXQLFLSLRV�
$UWtFXOR�����)XQFLRQHV�GH�ORV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ��6RQ�IXQFLRQHV�GH�ORV�&RQVHMRV�
7HUULWRULDOHV�GH�3ODQHDFLyQ�ODV�PLVPDV�GHILQLGDV�SDUD�HO�&RQVHMR�1DFLRQDO��HQ�FXDQWR�VHDQ�FRPSDWLEOHV��VLQ�
GHWULPHQWR�GH�RWUDV�TXH�OH�DVLJQHQ�ODV�UHVSHFWLYDV�FRUSRUDFLRQHV DGPLQLVWUDWLYDV�

3DUiJUDIR��/D�GHSHQGHQFLD�GH�SODQHDFLyQ�GH�OD�FRUUHVSRQGLHQWH�HQWLGDG�WHUULWRULDO�SUHVWDUi DO�UHVSHFWLYR�&RQVHMR��



3iJLQD��� GH���

HO�DSR\R�DGPLQLVWUDWLYR�\�ORJtVWLFR�TXH�VHD�LQGLVSHQVDEOH�SDUD�VX�IXQFLRQDPLHQWR�
&$3,78/2�;

3URFHGLPLHQWRV�SDUD�ORV�SODQHV�WHUULWRULDOHV�GH�GHVDUUROOR
$UWtFXOR�����(Q�PDWHULD�GH�HODERUDFLyQ��DSUREDFLyQ��HMHFXFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GH�ORV�SODQHV�GH�
GHVDUUROOR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��VH�DSOLFDUiQ��HQ�FXDQWR�VHDQ�FRPSDWLEOHV��ODV�PLVPDV�UHJODV�SUHYLVWDV�HQ�
HVWD�/H\�SDUD�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
$UWtFXOR�����3DUD�ORV�HIHFWRV�GHO�SURFHGLPLHQWR�FRUUHVSRQGLHQWH��VH�HQWLHQGH�TXH�

D��(Q�OXJDU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�DFWXDUi OD�6HFUHWDUtD��'HSDUWDPHQWR�$GPLQLVWUDWLYR�X�RILFLQD�
GH�3ODQHDFLyQ�GH�OD�HQWLGDG�WHUULWRULDO�R�OD�GHSHQGHQFLD�TXH�KDJD�VXV�YHFHV�

E��(Q�OXJDU�GHO�&RQSHV��DFWXDUi HO�&RQVHMR�GH�*RELHUQR��R�OD�DXWRULGDG�GH�SODQHDFLyQ�TXH�OH�VHD�HTXLYDOHQWH�HQ�
ODV�RWUDV�HQWLGDGHV�WHUULWRULDOHV��(Q�OXJDU�GHO�&RQVHMR�1DFLRQDO�GH�3ODQHDFLyQ�OR�KDUi HO�UHVSHFWLYR�&RQVHMR�
7HUULWRULDO�GH�3ODQHDFLyQ�TXH�VH�RUJDQLFH�HQ�GHVDUUROOR�GH�OR�GLVSXHVWR�SRU�OD�SUHVHQWH�/H\�

F��(Q�OXJDU�GHO�&RQJUHVR��OD�$VDPEOHD��&RQVHMR�R�OD�LQVWDQFLD�GH�SODQHDFLyQ�TXH�OH�VHD�HTXLYDOHQWH�HQ�ODV�RWUDV�
HQWLGDGHV�WHUULWRULDOHV�
$UWtFXOR�����/RV�SODQHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��6H�DGRSWDUiQ�FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�XVR�HILFLHQWH�GH�
ORV�UHFXUVRV�\�HO�GHVHPSHxR�DGHFXDGR�GH�VXV�IXQFLRQHV��/D�FRQFHUWDFLyQ�GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�
&RQVWLWXFLyQ�SURFHGHUi FXDQGR�VH�WUDWH�GH�SURJUDPDV�\�SUR\HFWRV�GH�UHVSRQVDELOLGDG�FRPSDUWLGD�HQWUH�OD�1DFLyQ�
\�ODV�HQWLGDGHV�WHUULWRULDOHV��R�TXH�GHEDQ�VHU�REMHWR�GH�FRILQDQFLDFLyQ�

/RV�SURJUDPDV�\�SUR\HFWRV�GH�FRILQDQFLDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�WHQGUiQ�FRPR�SULRULGDG�HO�JDVWR S~EOLFR�
VRFLDO�\�HQ�VX�GLVWULEXFLyQ�WHUULWRULDO�VH�GHEHUiQ�WHQHU�HQ�FXHQWD�HO�WDPDxR�SREODFLRQDO��HO�Q~PHUR�GH�SHUVRQDV�FRQ�
QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�\�OD�HILFLHQFLD�ILVFDO�\�DGPLQLVWUDWLYD�
$UWtFXOR�����(ODERUDFLyQ��3DUD�HIHFWR�GH�OD�HODERUDFLyQ�GHO�SUR\HFWR�GH�SODQ��VH�REVHUYDUiQ�HQ�FXDQWR�VHDQ�
FRPSDWLEOHV�ODV�QRUPDV�SUHYLVWDV�SDUD�HO�3ODQ�1DFLRQDO��VLQ�HPEDUJRV�GHEHUi WHQHUVH�HVSHFLDOPHQWH�HQ�FXHQWD�OR�
VLJXLHQWH�

���(O�$OFDOGH�R�*REHUQDGRU�HOHJLGR�LPSDUWLUi ODV�RULHQWDFLRQHV�SDUD�OD�HODERUDFLyQ�GH�ORV�SODQHV�GH�GHVDUUROOR�
FRQIRUPH�DO�SURJUDPD�GH�JRELHUQR�SUHVHQWDGR�DO�LQVFULELUVH�FRPR�FDQGLGDWR�

���8QD�YH]�HOHJLGR�HO�$OFDOGH�R�*REHUQDGRU�UHVSHFWLYR��WRGDV�ODV�GHSHQGHQFLDV�GH�OD�DGPLQLVWUDFLyQ�WHUULWRULDO�\��
HQ�SDUWLFXODU��ODV�DXWRULGDGHV�\�RUJDQLVPRV�GH�SODQHDFLyQ��OH�SUHVWDUiQ�D�ORV�FDQGLGDWRV�HOHFWRV�\�D�ODV�SHUVRQDV�
TXH�pVWRV�GHVLJQHQ�SDUD�HO�HIHFWR��WRGR�HO�DSR\R�DGPLQLVWUDWLYR��WpFQLFR�\�GH�LQIRUPDFLyQ�TXH�VHD�QHFHVDULR�SDUD�
OD�HODERUDFLyQ�GHO�SODQ�

/RV�SURJUDPDV�\�SUR\HFWRV�GH�FRILQDQFLDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�WHQGUiQ�FRPR�SULRULGDG�HO�JDVWR�S~EOLFR�
VRFLDO�\�HQ�VX�GLVWULEXFLyQ�WHUULWRULDO�VH�GHEHUi WHQHU�HQ�FXHQWD�HO�WDPDxR�SREODFLRQDO��HO�Q~PHUR�GH�SHUVRQDV�FRQ�
QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�\�OD�HILFLHQFLD�ILVFDO�\�DGPLQLVWUDWLYD�
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���(O�$OFDOGH�R�*REHUQDGRU��SUHVHQWDUi SRU�FRQGXFWR�GHO�VHFUHWDULR�GH�SODQHDFLyQ�R MHIH�GH�OD�RILFLQD�TXH�KDJD�VXV�
YHFHV�HQ�OD�UHVSHFWLYD�HQWLGDG�WHUULWRULDO��D�FRQVLGHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�R�HO�FXHUSR�TXH�KDJD�VXV�
YHFHV��HO�SUR\HFWR�GHO�SODQ�HQ IRUPD�LQWHJUDO�R�SRU�HOHPHQWRV�R�FRPSRQHQWHV�GHO�PLVPR�

'LFKR�&RQVHMR�GH�*RELHUQR�FRQVROLGDUi HO�GRFXPHQWR�TXH�FRQWHQJD�OD�WRWDOLGDG�GH�ODV�SDUWHV�GHO�SODQ��GHQWUR�GH�
ORV�GRV�����PHVHV�VLJXLHQWHV�D�OD�SRVHVLyQ�GHO�UHVSHFWLYR�$OFDOGH�R�*REHUQDGRU�FRQIRUPH�D�OD�&RQVWLWXFLyQ�
3ROtWLFD�\�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�

���6LPXOWiQHDPHQWH�D�OD�SUHVHQWDFLyQ�GHO�SUR\HFWR�GH�SODQ�D�FRQVLGHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�R�HO�FXHUSR�
TXH�KDJD�VXV�YHFHV��OD�UHVSHFWLYD�DGPLQLVWUDFLyQ�WHUULWRULDO�FRQYRFDUi D FRQVWLWXLUVH�DO�&RQVHMR�7HUULWRULDO�GH�
3ODQHDFLyQ�

���(O�SUR\HFWR�GH�SODQ�FRPR�GRFXPHQWR�FRQVROLGDGR��VHUi SUHVHQWDGR�SRU�HO�$OFDOGH�R�*REHUQDGRU�D�
FRQVLGHUDFLyQ�GH�ORV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ��D�PiV�WDUGDU�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�D�
OD�IHFKD�GH�VX�SRVHVLyQ��SDUD�DQiOLVLV�\�GLVFXVLyQ�GHO�PLVPR�\�FRQ�HO�SURSyVLWR�GH�TXH�ULQGD�VX�FRQFHSWR�\�IRUPXOH�
ODV�UHFRPHQGDFLRQHV�TXH�FRQVLGHUH�FRQYHQLHQWHV�

(Q�OD�PLVPD�RSRUWXQLGDG��OD�Pi[LPD�DXWRULGDG�DGPLQLVWUDWLYD�GHEHUi HQYLDU�FRSLD�GH�HVWD LQIRUPDFLyQ�D�OD�
UHVSHFWLYD�FRUSRUDFLyQ�GH�HOHFFLyQ�SRSXODU�

���(O�UHVSHFWLYR�&RQVHMR�7HUULWRULDO�GH�3ODQHDFLyQ�GHEHUi UHDOL]DU�VX�ODERU�DQWHV�GH�WUDQVFXUULGR�XQ�����PHV�
FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�KD\D�SUHVHQWDGR�DQWH�GLFKR�&RQVHMR�HO�GRFXPHQWR�FRQVROLGDGR�GHO�UHVSHFWLYR�
SODQ�

6L�WUDQVFXUULGR�GLFKR�PHV�VLQ�TXH�HO�UHVSHFWLYR�&RQVHMR�7HUULWRULDO�VH�KXELHUH�UHXQLGR�R�SURQXQFLDGR�VREUH�OD�
WRWDOLGDG�R�SDUWH�GHO�SUR\HFWR�GHO�SODQ��FRQVLGHUDUi VXUWLGR�HO�UHTXLVLWR�HQ�HVD�IHFKD�

7DQWR�ORV�&RQVHMRV�7HUULWRULDOHV�GH�3ODQHDFLyQ��FRPR�ORV�&RQFHMRV�\�$VDPEOHDV��YHULILFDUiQ�OD�FRUUHVSRQGHQFLD�
GH�ORV�SODQHV�FRQ�ORV�SURJUDPDV�GH�JRELHUQR�TXH�KD\DQ�VLGR�UHJLVWUDGRV�DO�PRPHQWR�GH�OD�LQVFULSFLyQ�FRPR�
FDQGLGDWR�SRU�HO�$OFDOGH�R�*REHUQDGRU�HOHFWR�
3DUiJUDIR��/DV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�VH�DSOLFDUiQ�UHVSHFWR�GH�OD�Pi[LPD�DXWRULGDG�DGPLQLVWUDWLYD�\�
FRUSRUDFLyQ�GH�HOHFFLyQ�SRSXODU�GH�ODV�GHPiV�HQWLGDGHV�WHUULWRULDOHV�
$UWtFXOR�����$SUREDFLyQ��/RV�SODQHV�VHUiQ�VRPHWLGRV�D�OD�FRQVLGHUDFLyQ�GH�OD�$VDPEOHD�R�&RQFHMR�GHQWUR�GH�ORV�
SULPHURV�FXDWUR�����PHVHV�GHO�UHVSHFWLYR�SHUtRGR�GHO�*REHUQDGRU�R�$OFDOGH�SDUD�VX�DSUREDFLyQ��/D�$VDPEOHD�R�
&RQFHMR�GHEHUi GHFLGLU�VREUH�ORV�3ODQHV�GHQWUR�GHO�PHV�VLJXLHQWH�D�VX�SUHVHQWDFLyQ�\�VL�WUDQVFXUUH�HVH�ODSVR�VLQ�
DGRSWDU�GHFLVLyQ�DOJXQD��HO�*REHUQDGRU�R�$OFDOGH�SRGUi DGRSWDUORV�PHGLDQWH�GHFUHWR��3DUD�HVWRV�HIHFWRV�\�VL�D�
HOOR�KXELHUH�OXJDU��HO�UHVSHFWLYR�*REHUQDGRU�R�$OFDOGH�FRQYRFDUi D�VHVLRQHV�H[WUDRUGLQDULDV�D�OD�FRUUHVSRQGLHQWH�
$VDPEOHD�R�&RQFHMR��7RGD�PRGLILFDFLyQ�TXH�SUHWHQGD�LQWURGXFLU OD�$VDPEOHD�R�&RQFHMR��GHEH�FRQWDU�FRQ�OD�
DFHSWDFLyQ�SUHYLD�\�SRU�HVFULWR�GHO�*REHUQDGRU�R�$OFDOGH��VHJ~Q�VHD�HO�FDVR�
$UWtFXOR�����3ODQHV�GH�DFFLyQ�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV��&RQ�EDVH�HQ�ORV�SODQHV�JHQHUDOHV�
GHSDUWDPHQWDOHV�R�PXQLFLSDOHV�DSUREDGRV�SRU�HO�FRUUHVSRQGLHQWH�&RQFHMR�R�$VDPEOHD��FDGD�VHFUHWDUtD�\�
GHSDUWDPHQWR�DGPLQLVWUDWLYR�SUHSDUDUi��FRQ�OD�FRRUGLQDFLyQ�GH�OD�RILFLQD�GH�SODQHDFLyQ��VX�FRUUHVSRQGLHQWH�SODQ�
GH�DFFLyQ�\�OR�VRPHWHUi D�OD�DSUREDFLyQ�GHO�UHVSHFWLYR�&RQVHMR�GH�*RELHUQR�GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��
(Q�HO�FDVR�GH�ORV�VHFWRUHV�ILQDQFLDGRV�FRQ�WUDQVIHUHQFLDV�QDFLRQDOHV��HVSHFLDOPHQWH�HGXFDFLyQ�\�VDOXG��HVWRV�
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SODQHV�GHEHUiQ�DMXVWDUVH�D�ODV�QRUPDV�OHJDOHV�HVWDEOHFLGDV�SDUD�GLFKDV�WUDQVIHUHQFLDV�

3DUD�HO�FDVR�GH�ORV�PXQLFLSLRV� DGHPiV�GH�ORV�SODQHV�GH�GHVDUUROOR�UHJXODGRV�SRU�OD�SUHVHQWH�/H\��FRQWDUiQ�FRQ�
XQ�SODQ�GH�RUGHQDPLHQWR�TXH�VH�UHJLUi SRU�ODV�GLVSRVLFLRQHV�HVSHFLDOHV�VREUH�OD�PDWHULD��(O�*RELHUQR�1DFLRQDO�\�
ORV�GHSDUWDPHQWRV�EULQGDUiQ�ODV�RULHQWDFLRQHV�\�DSR\R�WpFQLFR�SDUD�OD�HODERUDFLyQ�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�
WHUULWRULDO�

$UWtFXOR�����(YDOXDFLyQ��&RUUHVSRQGH�D�ORV�RUJDQLVPRV�GHSDUWDPHQWDOHV�GH�SODQHDFLyQ�HIHFWXDU�OD�HYDOXDFLyQ�GH�
JHVWLyQ�\�UHVXOWDGRV�GH�ORV�SODQHV�\�SURJUDPDV�GH�GHVDUUROOR�H�LQYHUVLyQ�WDQWR�GHO�UHVSHFWLYR�GHSDUWDPHQWR��FRPR�
GH�ORV�PXQLFLSLRV�GH�VX�MXULVGLFFLyQ�
$UWtFXOR�����,QIRUPH�GHO�*REHUQDGRU�R�$OFDOGH��(O�*REHUQDGRU�R�$OFDOGH�SUHVHQWDUi LQIRUPH�DQXDO�GH�OD�
HMHFXFLyQ�GH�ORV�SODQHV�D�OD�UHVSHFWLYD�$VDPEOHD�R�&RQFHMR�R�OD�DXWRULGDG�DGPLQLVWUDWLYD�TXH�KLFLHUH�VXV�YHFHV�HQ�
ORV�RWURV�WLSRV�GH�HQWLGDGHV�WHUULWRULDOHV�TXH�OOHJDUHQ�D�FUHDUVH�
$UWtFXOR�����$UPRQL]DFLyQ�FRQ�ORV�SUHVXSXHVWRV��(Q�ORV�SUHVXSXHVWRV�DQXDOHV�VH�GHEH�UHIOHMDU�HO�SODQ�
SOXULDQXDO�GH�LQYHUVLyQ��/DV�$VDPEOHDV�\�&RQFHMRV�GHILQLUiQ�ORV�SURFHGLPLHQWRV�D�WUDYpV�GH�ORV�FXDOHV�ORV�3ODQHV�
7HUULWRULDOHV�VHUiQ�DUPRQL]DGRV�FRQ�ORV�UHVSHFWLYRV�SUHVXSXHVWRV�
$UWtFXOR�����$UWLFXODFLyQ�\�$MXVWH�GH�ORV�3ODQHV��/RV�SODQHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�GH�ORV�GLYHUVRV�
QLYHOHV��HQWUH�Vt \�FRQ UHVSHFWR�DO�3ODQ�1DFLRQDO��WHQGUiQ�HQ�FXHQWD�ODV�SROtWLFDV��HVWUDWHJLDV�\�SURJUDPDV�TXH�VRQ�
GH�LQWHUpV�PXWXR�\�OH�GDQ�FRKHUHQFLD�D�ODV�DFFLRQHV�JXEHUQDPHQWDOHV��6L�GXUDQWH�OD�YLJHQFLD�GHO�SODQ�GH�ODV�
HQWLGDGHV�WHUULWRULDOHV�VH�HVWDEOHFHQ�QXHYRV�SODQHV�HQ�ODV�HQWLGDGHV�GHO�QLYHO�PiV�DPSOLR��HO�UHVSHFWLYR�
PDQGDWDULR�SRGUi SUHVHQWDU�SDUD�OD�DSUREDFLyQ�GH�OD�$VDPEOHD�R�GHO�&RQFHMR��DMXVWHV�D�VX�SODQ�SOXULDQXDO�GH�
LQYHUVLRQHV��SDUD�KDFHUOR�FRQVLVWHQWH�FRQ�DTXpOORV�
$UWtFXOR�����/RV�SURFHGLPLHQWRV�SDUD�OD�HODERUDFLyQ��DSUREDFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ�GH�ORV�SODQHV�GH�
GHVDUUROOR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�TXH�VH�OOHJDUHQ�D�RUJDQL]DU�HQ�GHVDUUROOR�GH�ODV�QRUPDV�FRQVWLWXFLRQDOHV�
TXH�DXWRUL]DQ�VX�FUHDFLyQ��VH�DSOLFDUiQ�HQ�UHODFLyQ�FRQ�ODV�GHSHQGHQFLDV��RILFLQDV�\�RUJDQLVPRV�TXH�VHDQ�
HTXLYDOHQWHV�D�ORV�TXH�SHUWHQHFHQ�D�OD�HVWUXFWXUD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�\D�H[LVWHQWHV��\�D�ORV�FXDOHV�HVWD�
/H\�RWRUJD�FRPSHWHQFLDV�HQ�PDWHULD�GH�SODQHDFLyQ��

&$3,78/2�;,
3ODQHDFLyQ�UHJLRQDO
$UWtFXOR�����)XQFLRQHV�HVSHFLDOHV�GH�ODV�5HJLRQHV�GH�3ODQLILFDFLyQ�HQ�UHODFLyQ�FRQ�HO�SODQ�GH�GHVDUUROOR�
$GHPiV�GH�ODV�IXQFLRQHV�SDUD�ODV�FXDOHV�IXHURQ�FUHDGDV��FRUUHVSRQGHUi D�ODV�UHJLRQHV�GH�SODQLILFDFLyQ�
OHJDOPHQWH�H[LVWHQWHV�D�OD�IHFKD�GH�YLJHQFLD�GH�HVWD�/H\��FRQWULEXLU�D�TXH�KD\D�OD�GHELGD�FRKHUHQFLD�\�DUWtFXODFLyQ�
HQWUH�OD�SODQHDFLyQ�QDFLRQDO�\�OD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��DVt FRPR�SURPRYHU�\�SUHSDUDU�SODQHV�\�SURJUDPDV�
TXH�VHDQ�GH�LQWHUpV�PXWXR�GH�OD�1DFLyQ�\�GH�ORV�GHSDUWDPHQWRV��DVHVRUDU�WpFQLFD�\�DGPLQLVWUDWLYDPHQWH�D�ODV�
RILFLQDV�GH�SODQHDFLyQ�GHSDUWDPHQWDOHV��\�DSR\DU�ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ��$Vt PLVPR��OHV�
FRUUHVSRQGHUi HMHUFHU�ODV�IXQFLRQHV�\�DWULEXFLRQHV�TXH�HVWD�/H\�DVLJQD�H[SUHVDPHQWH�D�ODV�UHJLRQHV�
DGPLQLVWUDWLYDV�\�GH�SODQLILFDFLyQ�KDVWD�VX�WUDQVIRUPDFLyQ�HQ�pVWDV�
3DUiJUDIR��/DV�IXQFLRQHV�\�FRPSHWHQFLDV�GH�ODV�UHJLRQHV�GH�SODQLILFDFLyQ�D�ODV�FXDOHV�VH�UHILHUH�HVWD�/H\��VHUiQ�
DVXPLGDV�SRU�ODV�UHJLRQHV�DGPLQLVWUDWLYDV�\�GH�SODQLILFDFLyQ�TXH�VH�RUJDQLFHQ�HQ�GHVDUUROOR�GHO�DUWtFXOR�����GH�OD�
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&RQVWLWXFLyQ�3ROtWLFD�
$UWtFXOR�����$XWRULGDGHV�H�LQVWDQFLDV�UHJLRQDOHV�GH�SODQHDFLyQ��6RQ�DXWRULGDGHV�UHJLRQDOHV�GH�SODQHDFLyQ��
/DV�FRUUHVSRQGLHQWHV�D�OD�UDPD�HMHFXWLYD�GH�ODV�UHJLRQHV�TXH�VH�FRQVWLWX\DQ�HQ�GHVDUUROOR�GHO�DUWtFXOR�����GH�OD
&RQVWLWXFLyQ�1DFLRQDO�

6RQ�LQVWDQFLDV�UHJLRQDOHV�GH�SODQHDFLyQ��/DV�FRUUHVSRQGLHQWHV�FRUSRUDFLRQHV�GH�HOHFFLyQ�SRSXODU�\�ORV�FRQVHMRV�
FRQVXOWLYRV�GH�SODQHDFLyQ�

&$3,78/2�;,,
'LVSRVLFLRQHV�JHQHUDOHV
$UWtFXOR�����$SR\R�7pFQLFR�\�$GPLQLVWUDWLYR��3DUD�ORV�HIHFWRV�GH�ORV�SURFHVRV�GH�SODQHDFLyQ�GH�TXH�WUDWD�OD�
SUHVHQWH�/H\�DVtJQDQVH�ODV�VLJXLHQWHV�UHVSRQVDELOLGDGHV�GH�DSR\R�WpFQLFR�\�DGPLQLVWUDWLYR�

���(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFD��'DQH��GH�DFXHUGR�FRQ�HO�'HSDUWDPHQWR�1DFLRQDO�GH�
3ODQHDFLyQ�\�ORV�RUJDQLVPRV�GH�SODQHDFLyQ�GHSDUWDPHQWDOHV�\�PXQLFLSDOHV��HVWDEOHFHUi XQ�VLVWHPD�GH�
LQIRUPDFLyQ�TXH�SHUPLWD�HODERUDU�GLDJQyVWLFRV�\�UHDOL]DU�ODERUHV�GH�VHJXLPLHQWR��HYDOXDFLyQ�\�FRQWURO�GH�ORV�
SODQHV�GH�GHVDUUROOR�SRU�SDUWH�GH�ODV�HQWLGDGHV�QDFLRQDOHV�\�WHUULWRULDOHV�GH�SODQHDFLyQ�

���(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��RUJDQL]DUi \�SRQGUi HQ�IXQFLRQDPLHQWR�XQ�VLVWHPD�GH�HYDOXDFLyQ�
SRVWHULRU�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�GH�ORV�SODQHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��TXH�VHUi FRRUGLQDGR��
GLULJLGR�\�RULHQWDGR�SRU�HO�PLVPR�'HSDUWDPHQWR�

���/DV�HQWLGDGHV�WHUULWRULDOHV��D�WUDYpV�GH�VXV�RUJDQLVPRV�GH�3ODQHDFLyQ��RUJDQL]DUiQ�\�SRQGUiQ�HQ�
IXQFLRQDPLHQWR�EDQFRV�GH�SURJUDPDV�\�SUR\HFWRV�\�VLVWHPDV�GH�LQIRUPDFLyQ�SDUD�OD�SODQHDFLyQ��(O�'HSDUWDPHQWR�
1DFLRQDO�GH�3ODQHDFLyQ�RUJDQL]DUi ODV�PHWRGRORJtDV��FULWHULRV�\�SURFHGLPLHQWRV�TXH�SHUPLWDQ�LQWHJUDU�HVWRV�
VLVWHPDV�SDUD�OD�SODQHDFLyQ�\�XQD�5HG�1DFLRQDO�GH�%DQFRV�GH�3URJUDPDV�\�3UR\HFWRV��GH�DFXHUGR�FRQ�OR�TXH�VH�
GLVSRQJD�HQ�HO�UHJODPHQWR�

���/RV�GHSDUWDPHQWRV��GLVWULWRV�\�PXQLFLSLRV�FRQ���������R�PiV�KDELWDQWHV�FXPSOLUiQ�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�
DQWHULRU�HQ�XQ�SOD]R�Pi[LPR�GH�GLHFLRFKR�PHVHV�\�ORV�GHPiV�PXQLFLSLRV��HQ�XQ�SOD]R�Pi[LPR�GH�WUHV�DxRV��
FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��SDUD�OR�FXDO�ORV�GHSDUWDPHQWRV�SUHVWDUiQ�HO�DSR\R�QHFHVDULR�

���/RV�SURJUDPDV�\�SUR\HFWRV�TXH�VH�SUHVHQWHQ�FRQ�EDVH�HQ�HO�UHVSHFWLYR�EDQFR�GH�SUR\HFWRV�WHQGUiQ�SULRULGDG�
SDUD�DFFHGHU�DO�VLVWHPD�GH�FRILQDQFLDFLyQ�\�D�ORV�GHPiV�SURJUDPDV�D�VHU�HMHFXWDGRV�HQ�ORV�QLYHOHV�WHUULWRULDOHV��
GH�FRQIRUPLGDG�FRQ�ORV�UHJODPHQWRV�GHO�*RELHUQR�1DFLRQDO�\�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�
$UWtFXOR�����$GHFXDFLyQ�,QVWLWXFLRQDO��3DUD�ORV�HIHFWRV�GH�OD�DGHFXDFLyQ�LQVWLWXFLRQDO�H[LJLGD�SRU�OR�GLVSXHVWR�HQ�
OD�SUHVHQWH�/H\��FUpDVH�XQD�&RPLVLyQ�LQWHJUDGD�SRU�WUHV�VHQDGRUHV�\�WUHV�UHSUHVHQWDQWHV�GH�OD�FRPLVLRQHV�WHUFHUD�
GH�FDGD�&iPDUD��SDUD�TXH��HQ�FRRUGLQDFLyQ�FRQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��HQ�HO�WpUPLQR�GH�VHLV�PHVHV�
FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��DFXHUGHQ�ODV�UHIRUPDV�D�OD�HVWUXFWXUD�\�IXQFLRQHV�GHO�
'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�

$UWtFXOR���� 5pJLPHQ�GH�7UDQVLFLyQ�GH�ORV�&RUSHV��/RV�&RQVHMRV�5HJLRQDOHV�GH�3ODQLILFDFLyQ��FUHDGRV�SRU�ODV�
GLVSRVLFLRQHV�OHJDOHV��SURPRYHUiQ GHQWUR�GHO�WpUPLQR�GH�GRV�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�HVWD�



3iJLQD��� GH���

/H\��OD�RUJDQL]DFLyQ�GH�ODV�UHJLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�\�ORV�JREHUQDGRUHV�GHEHUiQ�
GHILQLU�ORV�WpUPLQRV�GH�GLFKD�WUDQVLFLyQ��GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�/H\�
3DUiJUDIR��� &RQFOXLGRV�ORV�GRV�DxRV�OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�\�ILQDQFLHUD�GH�ORV�DFWXDOHV�&RQVHMRV�
5HJLRQDOHV�GH�3ODQLILFDFLyQ��&RUSHV��GHMDUi GH�H[LVWLU��(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi OR�GLVSXHVWR�HQ�HO�
SUHVHQWH�DUWtFXOR���$PSOtHVH�OD�YLJHQFLD�HVWDEOHFLGD�HQ�HO�3DUiJUDIR��� GHO�DUWtFXOR����GH�OD�/H\�C����GH������
KDVWD�HO�SULPHUR�GH�HQHUR�GHO�DxR��������/H\�����GH�MXOLR�GH������
3DUiJUDIR��� 0LHQWUDV�VH�FRQVWLWX\HQ�ODV�5HJLRQHV�$GPLQLVWUDWLYDV�\�GH�3ODQLILFDFLyQ��ODV�IXQFLRQHV�\�DWULEXFLRQHV�
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