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$57,&8/2� �R�� �2%-(72!� /D� SUHVHQWH� OH\� WLHQH� SRU� REMHWR�� JDUDQWL]DU� OD�
DVLVWHQFLD� 7pFQLFD� 'LUHFWD� 5XUDO� $JURSHFXDULD�� 0HGLR� DPELHQWDO�� DVXQWRV� GH�
DJXDV� \� SHVTXHUD�� DO� RUGHQDU� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� DVLVWHQFLD�
WpFQLFD�GLUHFWD�UXUDO�SRU�SDUWH�GH�ORV�HQWHV�PXQLFLSDOHV��UDFLRQDOL]DU�\�FRRUGLQDU�
ODV�DFWLYLGDGHV�FRUUHVSRQGLHQWHV�FRQ�PLUDV�D�DVHJXUDU�OD�DPSOLDFLyQ�SURJUHVLYD�
GH� OD� FREHUWXUD�� FDOLGDG� \� SHUWLQHQFLD� GHO� VHUYLFLR� GH� DVLVWHQFLD� WpFQLFD�� DVt�
FRPR� HO� VHJXLPLHQWR�� RULHQWDFLyQ� \� DFRPSDxDPLHQWR� HQ� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� SRU� SDUWH� GH� ODV� HQWLGDGHV� GHO� RUGHQ� GHSDUWDPHQWDO� \� QDFLRQDO�� HQ�
FRQGLFLRQHV� TXH� SHUPLWDQ� OD� OLEUH� HVFRJHQFLD� SRU� ORV� EHQHILFLDULRV� GH� GLFKRV�
VHUYLFLRV��&RQ� OD�SUHVWDFLyQ�GH� OD�DVLVWHQFLD� WpFQLFD�GLUHFWD� UXUDO�VH�FUHDQ� ODV�
FRQGLFLRQHV�QHFHVDULDV�SDUD�DXPHQWDU�OD�FRPSHWLWLYLGDG�\�OD�UHQWDELOLGDG GH�OD�
SURGXFFLyQ�� HQ� XQ� FRQWH[WR� GH� GHVDUUROOR� UHJLRQDO� \� HQ� HO� PDUFR� GH� OD�
LQWHUQDFLRQDOL]DFLyQ� GH� OD� HFRQRPtD�� D� OD� SDU� TXH� VH� JDUDQWL]D� HO� DFFHVR�
HTXLWDWLYR� D� ORV� VHUYLFLRV� HVWDWDOHV� \� D� ORV� EHQHILFLRV� GH� OD� FLHQFLD� \� OD�
WHFQRORJtD�D�WRGRV�ORV�SURGXFWRUHV�UXUDOHV��
3$5$*5$)2� /RV� WHUULWRULRV� LQGtJHQDV� SRGUiQ� FRQVWLWXLU� ODV� 8QLGDGHV� GH�
$VLVWHQFLD�7pFQLFD�$JURSHFXDULD��80$7$6�VHJ~Q�ORV�XVRV�\�FRVWXPEUHV�GH�ODV�
FRPXQLGDGHV��
$57,&8/2��R��35,1&,3,26� /D�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��HV�XQ�VHUYLFLR
S~EOLFR� GH� FDUiFWHU� REOLJDWRULR� \� VXEVLGLDGR� FRQ� UHODFLyQ� D� ORV� SHTXHxRV� \�
PHGLDQRV�SURGXFWRUHV�UXUDOHV��FX\D�SUHVWDFLyQ�HVWi�D�FDUJR�GH� ORV�PXQLFLSLRV�
HQ�FRRUGLQDFLyQ�FRQ�ORV�GHSDUWDPHQWRV�\�ORV�HQWHV�QDFLRQDOHV��HQ�SDUWLFXODU�HO�
0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��3DUD�WDO�HIHFWR�OD�DVLVWHQFLD�WpFQLFD�
GLUHFWD�VH�GHVDUUROODUi�EDMR�ORV�VLJXLHQWHV�SULQFLSLRV��
D��(ILFLHQFLD��5HIHULGR�D�OD�PHMRU�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�FRQ�TXH�VH�FXHQWD��
SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GHVGH�HO�SXQWR�GH�YLVWD GH�OD�JHVWLyQ�HPSUHVDULDO�
HQ� ORV� yUGHQHV� DGPLQLVWUDWLYR�� WpFQLFR� \� ILQDQFLHUR� HQ� EHQHILFLR� GH� ORV�
SURGXFWRUHV�UXUDOHV��
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E��/LEUH�HVFRJHQFLD��(O�(VWDGR�GH�PDQHUD�SURJUHVLYD�SURPRYHUi�\�
DSR\DUi� HO� DFFHVR� GH� ORV� SURGXFWRUHV� UXUDOHV� D� ORV� VHUYLFLRV� GH�
DVLVWHQFLD� WpFQLFD�SRU�PHGLR�GH� OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�TXH�
RIUH]FDQ�GLFKRV� VHUYLFLRV� \D� VHDQ�GH� QDWXUDOH]D� S~EOLFD�� SULYDGD��
PL[WD�DVHJXUDQGR�VX�SUHVWDFLyQ��ELHQ�D�WUDYpV�GH�ODV�80$7$6�HQ�
IRUPD� GLUHFWD�� ELHQ� FRQWUDWDGD� FRQ� ODV� HQWLGDGHV� SULYDGDV�
FRQVWLWXLGDV� SDUD� HO� HIHFWR� \� TXH� WHQJDQ� SRU� REMHWR� OD� SUHVWDFLyQ� GH� OD�
DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��
F��'HVDUUROOR�VRVWHQLEOH��(O�GHVDUUROOR�GHO�VHFWRU�DJURSHFXDULR�VH�LQWHJUDUi�D�OD�
RIHUWD� DPELHQWDO� SDUD� JDUDQWL]DU� D� ODUJR� SOD]R� OD� VRVWHQLELOLGDG� DPELHQWDO��
HFRQyPLFD� \� VRFLDO� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV�� HQ� EHQHILFLR� GH� ODV�
JHQHUDFLRQHV�DFWXDOHV�\�IXWXUDV�� OD�DVLVWHQFLD�WpFQLFD�UXUDO�GLUHFWD�VH�SUHVWDUi�
HQ� FRQVRQDQFLD� FRQ� HVD� SHUVSHFWLYD� GH� VRVWHQLELOLGDG� GH� OD� DFWLYLGDG�
SURGXFWLYD��
3DUD�OR�FXDO�VH�WHQGUiQ�HQ�HO�FDUiFWHU�GH�LQVWUXPHQWR�GH�DSR\R�SDUD�HO�PDQHMR�
\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�\�GH� ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�HQ�
FRQVRQDQFLD�FRQ�ORV�SODQHV�GH�GHVDUUROOR�PXQLFLSDO��
G�� +HWHURJHQHLGDG�� (O� UHFRQRFLPLHQWR� GH� OD� KHWHURJHQHLGDG� SRU� WLSRV� GH�
SURGXFWRUHV��SURGXFWRV�\�UHJLRQHV��HV�XQ�UHTXLVLWR�SDUD�HO�ORJUR�GH�OD�HILFLHQFLD�
HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�\�SDUD�DUPRQL]DU�
OD�HTXLGDG�FRQ�HO�FUHFLPLHQWR�HFRQyPLFR��
H��3ODQLILFDFLyQ��/D�SODQLILFDFLyQ�GH�OD DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�RIUHFLGD�D�
OD� SURGXFFLyQ� DJURSHFXDULD�� IRUHVWDO�� DJURIRUHVWDO� \� SLVFtFROD� VH� KDUi� GH�
DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� DJURHFROyJLFDV� GHO� PXQLFLSLR� \� FRQ� ODV�
UHFRPHQGDFLRQHV� EiVLFDV� GH� XVR� \� PDQHMR� GH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV� \� HQ� FRQFRUGDQFLD� FRQ� ORV� SURJUDPDV� DJURSHFXDULRV�PXQLFLSDOHV�
GHO� 3ODQ� GH� 'HVDUUROOR� 0XQLFLSDO� FRQFHUWDGRV� \� HODERUDGRV� SRU� HO� &RQVHMR�
0XQLFLSDO�GH�'HVDUUROOR�5XUDO��&0'5��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR��� GH�OD�/H\�
�������FRQ�XQ�HQIRTXH�GH�SODQHDFLyQ�UHJLRQDO�\�GHSDUWDPHQWDO��SDUD�GLQDPL]DU�
OD� FRPSHWLWLYLGDG� HQ� HO�PDUFR� GH� OD� JOREDOL]DFLyQ� H� LQWHUQDFLRQDOL]DFLyQ� GH� OD�
HFRQRPtD��
I�� 'HVFHQWUDOL]DFLyQ�� /D� DVLVWHQFLD� WpFQLFD� UXUDO� GLUHFWD� OD� SUHVWDUiQ� ORV�
PXQLFLSLRV�\�ORV�GLVWULWRV�GH�DFXHUGR�FRQ�ORV�SODQHV�GH�GHVDUUROOR�WHUULWRULDOHV�\�
ORV� GH� RUGHQDPLHQWR� WHUULWRULDO� �3�2�7�� \� ODV� GLVSRVLFLRQHV� GHO� UpJLPHQ� GH�
FRPSHWHQFLDV�\�WUDQVIHUHQFLDV�GH�OD�QDFLyQ�D�ODV�HQWLGDGHV�WHUULWRULDOHV��
J��2EOLJDWRULHGDG��(V�REOLJDFLyQ�GH� ORV�PXQLFLSLRV�\�GLVWULWRV� OD�SUHVWDFLyQ�GHO�
VHUYLFLR� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO� SDUD� ORV� SHTXHxRV� \� PHGLDQRV�
SURGXFWRUHV� UXUDOHV�� \D� VHD� D� WUDYpV� GH� ODV� 80$7$� R� FRQWUDWDGDV� FRQ�
HQWLGDGHV� S~EOLFDV�� SULYDGDV�� PL[WDV� TXH� VH� FUHHQ� SDUD� WDO� HIHFWR�� /RV�
PXQLFLSLRV�SRGUiQ�DVRFLDUVH�SDUD�HO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��
K��&DOLGDG��3DUD� JDUDQWL]DU� OD� DGHFXDGD�SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVLVWHQFLD�
WpFQLFD�UXUDO��HO�JRELHUQR�QDFLRQDO�SRU�LQWHUPHGLR�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�
'HVDUUROOR� UXUDO� HVWDEOHFHUi� ORV� FULWHULRV� WpFQLFRV� FRUUHVSRQGLHQWHV�� /RV�
GHSDUWDPHQWRV�D� WUDYpV�GH� ODV�6HFUHWDUtDV�GH�$JULFXOWXUD�R�GH�TXLHQHV�KDJDQ�
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VXV�YHFHV�KDUiQ�HO�VHJXLPLHQWR�D� OD�JHVWLyQ�\� OD�HYDOXDFLyQ�GH� OD�
DVLVWHQFLD�WpFQLFD�UXUDO�GLUHFWD�SRU�SDUWH�GH�ORV�PXQLFLSLRV��
L�� &RRUGLQDFLyQ�� 3DUD� HIHFWRV� GHO� FXPSOLPLHQWR� GHO� REMHWR� GH� OD�
SUHVHQWH�OH\��ORV�UHVSRQVDEOHV�GH�OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�
HVWDEOHFHUiQ�PHFDQLVPRV�GH�FRRUGLQDFLyQ�HQWUH� ODV�HQWLGDGHV�GHO�
RUGHQ� QDFLRQDO�� GHSDUWDPHQWDO� \�PXQLFLSDO� D� WUDYpV� GHO� 6LVWHPD� 1DFLRQDO� GH�
&LHQFLD�\�7HFQRORJtD�$JURSHFXDULD��
M�� 2UJDQL]DFLyQ� GH� ORV� SURGXFWRUHV�� 6H� SURPRYHUiQ� HQWUH� ORV� SHTXHxRV�
SURGXFWRUHV�UXUDOHV�HO�HVWDEOHFLPLHQWR�GH�DOLDQ]DV��DVRFLDFLRQHV�X�RWUDV�IRUPDV�
DVRFLDWLYDV��SDUD�HIHFWRV�GH�DFFHGHU�D�ORV�EHQHILFLRV�TXH�SRU�YLUWXG�GH�HVWD�OH\�
VH� FRQWHPSOHQ�� (Q� WDO� VHQWLGR�� ORV� PXQLFLSLRV� SURPRYHUiQ� \� IRPHQWDUiQ� OD�
FRQIRUPDFLyQ�GH�RUJDQL]DFLRQHV�GH�SURGXFWRUHV��
N��(QIRTXH�GH�FDGHQD�SURGXFWLYD�\�GH�DJUHJDFLyQ�GH�YDORU��/DV�DFFLRQHV�TXH�
VH�DGHODQWDQ�HQ�PDWHULD�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�GHEHUiQ�HQPDUFDUVH�
GHQWUR�GH�OD�QRFLyQ�GH�FDGHQDV�SURGXFWLYDV��SRUTXH�OD�DJULFXOWXUD�KDFH�SDUWH�GH�
XQ� VLVWHPD� GH� SURGXFFLyQ� \� GH� DJUHJDFLyQ� GH� YDORU� TXH� WLHQH� DFWLYLGDGHV� \�
DFWRUHV�GHVGH�OD�SURYLVLyQ�GH�LQVXPRV�KDVWD�HO�PHUFDGHR�\�HO�FRQVXPR��
$57,&8/2��R��'(),1,&,21(6� 3DUD� ORV�HIHFWRV� GH� OD�SUHVHQWH� OH\�� SDUD� VX�
LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�VH�WHQGUiQ�HQ�FXHQWD�ODV�VLJXLHQWHV�GHILQLFLRQHV��
D��$VLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��(O�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�
FRPSUHQGH� OD� DWHQFLyQ� UHJXODU� \� FRQWLQXD� D� ORV� SURGXFWRUHV� DJUtFRODV��
SHFXDULRV��IRUHVWDOHV�\�SHVTXHURV��HQ�OD�DVHVRUtD�GH�ORV�VLJXLHQWHV�DVXQWRV��HQ�
OD�DSWLWXG�GH�ORV�VXHORV��HQ�OD�VHOHFFLyQ�GHO�WLSR�GH�DFWLYLGDG�D�GHVDUUROODU�\�HQ�
OD� SODQLILFDFLyQ� GH� ODV� H[SORWDFLRQHV�� HQ� OD� DSOLFDFLyQ� \� XVR� GH� WHFQRORJtDV� \�
UHFXUVRV� DGHFXDGRV� D� OD� QDWXUDOH]D� GH� OD� DFWLYLGDG� SURGXFWLYD�� HQ� ODV�
SRVLELOLGDGHV�\�SURFHGLPLHQWRV�SDUD�DFFHGHU�DO� ILQDQFLDPLHQWR�GH� OD� LQYHUVLyQ��
HQ�HO�PHUFDGHR�DSURSLDGR�GH� ORV�ELHQHV�SURGXFLGRV�\�HQ� OD�SURPRFLyQ�GH� ODV�
IRUPDV�GH�RUJDQL]DFLyQ�GH�ORV�SURGXFWRUHV��
7DPELpQ� VH� SRGUi� H[SDQGLU� KDFLD� OD� JHVWLyQ� GH� PHUFDGHR� \� WHFQRORJtDV� GH�
SURFHVRV�� DVt� FRPR� D� ORV� VHUYLFLRV� FRQH[RV� \� GH� VRSRUWH� DO� GHVDUUROOR� UXUDO��
LQFOX\HQGR� OD� RULHQWDFLyQ� \� DVHVRUtD� HQ� OD� GRWDFLyQ� GH LQIUDHVWUXFWXUD�
SURGXFWLYD��SURPRFLyQ�GH�IRUPDV�GH�RUJDQL]DFLyQ�GH�SURGXFWRUHV��VHUYLFLRV�GH�
LQIRUPDFLyQ�WHFQROyJLFD��GH�SUHFLRV�\�PHUFDGRV�TXH�JDUDQWLFHQ�OD�YLDELOLGDG�GH�
ODV�(PSUHVDV�GH�'HVDUUROOR�5XUDO�GH�TXH�WUDWD�HO�DUWtFXOR��� GH�OD�/H\�����GH�
���� GH�ODV�(PSUHVDV�%iVLFDV�$JURSHFXDULDV�TXH�VH�FRQVWLWX\DQ�HQ�GHVDUUROOR�
GH� ORV� SURJUDPDV� GH� UHIRUPD� DJUDULD� \� HQ� JHQHUDO�� GH� ORV� FRQVRUFLRV� \�
SUR\HFWRV� SURGXFWLYRV� D� HVFDOD� GH� ORV� SHTXHxRV� \� PHGLDQRV� SURGXFWRUHV�
DJURSHFXDULRV��GHQWUR�GH�XQD�FRQFHSFLyQ�LQWHJUDO�GH�OD�H[WHQVLyQ�UXUDO��
E��3HTXHxRV�SURGXFWRUHV�UXUDOHV��6RQ�SHTXHxRV�SURGXFWRUHV�DJURSHFXDULRV�ORV�
SURSLHWDULRV��SRVHHGRUHV�R�WHQHGRUHV�D�FXDOTXLHU�WtWXOR�TXH�GLUHFWDPHQWH�R�FRQ�
HO�FRQFXUVR�GH�VXV�IDPLOLDV�H[SORWHQ�XQ�SUHGLR�UXUDO��TXH�QR�VXSHUH�HO iUHD�\�ORV�
LQJUHVRV� GH� GRV� XQLGDGHV� DJUtFRODV� IDPLOLDUHV� \� VLHPSUH� TXH� GHULYHQ� GH� VX�
DFWLYLGDG�DJURSHFXDULD��IRUHVWDO��DJURIRUHVWDO��SHFXDULD��SLVFtFROD��VLOYtFROD�R�GH�
]RRFUtD�SRU�OR�PHQRV�HO�����GH�VXV�LQJUHVRV��,JXDOPHQWH�\�SDUD�HIHFWRV�GH�OD�
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SUHVHQWH� /H\�� VRQ� VXMHWRV� EHQHILFLDULRV� GH� OD� $VLVWHQFLD� 7pFQLFD�
5XUDO� 'LUHFWD�� HO� SHVFDGRU� DUWHVDQDO� PDUtWLPR� R� VHD� DTXHO� FX\D�
HPEDUFDFLyQ�HV�GH�PHQRV�GH�FLQFR�����WRQHODGDV�GH�UHJLVWUR�QHWR��
QR� SRVHH� HTXLSR� GH� XELFDFLyQ� \� XQDV� GLPHQVLRQHV� Pi[LPDV� GH�
WUHV� ���� PHWURV� GH� PDQJD� \� TXLQFH� ����� PHWURV� GH� HVORUD�� \� HO�
SHVFDGRU� DUWHVDQDO� FRQWLQHQWDO�� FX\R� UHJLVWUR� GH� HPEDUFDFLyQ�
LQGLYLGXDO�LQGLFD�QR�SRVHHU�PRWRU��
3$5$*5$)2� 1R� REVWDQWH� OR� DQWHULRU�� VH� HVWLPXODUi� SUHIHUHQWHPHQWH� OD�
RUJDQL]DFLyQ�GH�ORV�SHTXHxRV�SURGXFWRUHV�UXUDOHV�\�SDUD�HIHFWRV�GH�DFFHGHU�D�
ORV� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO� HQ� JUXSR�� QR� VH� VXPDUiQ� HO�
Q~PHUR� GH� 8$)� GHO� JUXSR� QL� ORV� LQJUHVRV� GHULYDGRV� GH� OD� DFWLYLGDG� SRU� VXV�
PLHPEURV��
F�� 0HGLDQRV� SURGXFWRUHV� UXUDOHV�� 6RQ� PHGLDQRV� SURGXFWRUHV� UXUDOHV�� ORV�
SRVHHGRUHV� R� WHQHGRUHV� TXH� D� FXDOTXLHU� WtWXOR� H[SORWHQ� XQ� SUHGLR� UXUDO�� TXH�
VXSHUH�HO�iUHD�\�ORV�LQJUHVRV�GH�GRV��8$)��XQLGDGHV�DJUtFRODV�IDPLOLDUHV�HQ�VX�
DFWLYLGDG�DJURSHFXDULD��IRUHVWDO��DJURIRUHVWDO��SHFXDULD��SLVFtFROD��VLOYtFROD�R�GH�
]RRFUtD� \�KDVWD��� �8$)��8QLGDGHV�$JUtFRODV�)DPLOLDUHV� \�TXH�QR� VXSHUHQ�HQ�
LQJUHVRV�ORV�����GLH]��VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV��
G��&UpDVH�HO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�$JURLQGXVWULDO�HO� FXDO�
WLHQH� FRPR� ILQDOLGDG� JHQHUDO� DSRUWDU� DO� VHFWRU� DJURLQGXVWULDO� FRQRFLPLHQWR��
PpWRGRV��WHFQRORJtDV�\�SURGXFWRV�WHFQROyJLFRV�QHFHVDULRV�SDUD�VX�GHVHPSHxR�
IUHQWH�D�ORV�UHTXHULPLHQWRV�QDFLRQDOHV�\�GHO�HQWRUQR�LQWHUQDFLRQDO��
3$5$*5$)2� (O�*RELHUQR�UHJODPHQWDUi�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�
6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�$JURLQGXVWULDO��
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$57,&8/2��R��&$5$&7(5,67,&$6� /D�DVLVWHQFLD�WpFQLFD�FRQVDJUDGD�HQ�HVWD�
OH\�WHQGUi�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
D��/DV�HQWLGDGHV�WHUULWRULDOHV�GHO�RUGHQ�PXQLFLSDO��GH�FRQIRUPLGDG�FRQ�OD�/H\����
GH������R�XQD�SRVWHULRU�TXH�OD�UHIRUPH�\�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�OH\��
ILQDQFLDUiQ�HO�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��FRQ�HO�ILQ�GH�JDUDQWL]DU�
VX�FREHUWXUD�\�FDOLGDG��
E�� (VWDUi� D� FDUJR� GH� ORV� PXQLFLSLRV� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVLVWHQFLD�
WpFQLFD�GLUHFWD�UXUDO�\�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�TXH�VH�GHVWLQHQ�SDUD�HO�
HIHFWR� \� HO� SDJR� GH� ORV� JDVWRV� TXH� pVWD� JHQHUH�� 3DUD� WDOHV� HIHFWRV� ORV�
PXQLFLSLRV�HODERUDUiQ�XQ�SODQ JHQHUDO�GH�OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�TXH�
VHUi� SUHVWDGR� SRU� ODV� HQWLGDGHV� SUHVWDGRUDV� GH� GLFKRV� VHUYLFLRV�� ORV� FXDOHV�
VHUiQ�SDJDGRV�FRQ�ORV�UHFXUVRV�TXH�SRU�YLUWXG�GH�OD�/H\����GH������R�DTXHOOD�
TXH� OD�PRGLILTXH�R�HVWp�YLJHQWH� OHV�FRUUHVSRQGH� LQYHUWLU�HQ� ODV�DFWLYLGDGHV�GH�
GHVDUUROOR� UXUDO� \� DJURSHFXDULR� \� ODV� GHPiV� IXHQWHV� GH� ILQDQFLDFLyQ� TXH� VH�
GHVFULEHQ�HQ�OD�SUHVHQWH�OH\��
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F��&RQ�HO�ILQ�GH�DSR\DU�OD�HILFLHQFLD�\�OD�HTXLGDG�HQ�ODV�DFWLYLGDGHV�
GHO� VHFWRU� UXUDO�� ORV� SHTXHxRV� \� PHGLDQRV� SURGXFWRUHV�
DJURSHFXDULRV� FRQWDUiQ� FRQ�PHFDQLVPRV� ILQDQFLDGRV� FRQ�DSRUWHV�
ILVFDOHV�GH�OD�QDFLyQ��ORV�GHSDUWDPHQWRV��ORV�PXQLFLSLRV��
G�� /RV� PXQLFLSLRV� SRGUiQ� FRQVWLWXLU� XQ� )RQGR� 0XQLFLSDO� GH�
$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�� GHVWLQDGR�D� OD� ILQDQFLDFLyQ� GH�SURJUDPDV� \�
SUR\HFWRV� GH� DVLVWHQFLD� WpFQLFD� FRQWHPSODGRV� HQ� HO� 3URJUDPD� $JURSHFXDULR�
0XQLFLSDO��3$0���DGHPiV�GH�RWUDV�IXHQWHV�GH�ILQDQFLDFLyQ�TXH�VH�GHVFULEHQ�HQ�
OD�SUHVHQWH�OH\��
H��/DV�HQWLGDGHV�HQFDUJDGDV�GH�SUHVWDU�ORV�VHUYLFLRV�GH�DVLVWHQFLD�WpFQLFD�VRQ�
GH� FDUiFWHU� S~EOLFR�� PL[WDV�� SULYDGDV�� FRPXQLWDULDV� R� VROLGDULDV� LQFOX\HQGR�
,QVWLWXFLRQHV�GH�HGXFDFLyQ� WpFQLFD�� WHFQROyJLFD�\�XQLYHUVLWDULD�\� WHQGUiQ�FRPR�
REMHWR� VRFLDO� OD� SUHVWDFLyQ� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO��3DUD� WDO� HIHFWR��
GHEHUiQ� DFUHGLWDU� VX LGRQHLGDG� \� FDSDFLGDG�� WpFQLFD� \� ILQDQFLHUD� DQWH� OD�
FRUUHVSRQGLHQWH�6HFUHWDUtD�GH�$JULFXOWXUD�R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV��
I��7RGRV� ORV�SUHVWDGRUHV�\�EHQHILFLDULRV�GH� ORV�VHUYLFLRV�GH�DVLVWHQFLD� WpFQLFD�
GLUHFWD�UXUDO�SDUD�HIHFWRV�GH�SUHVWDU�X�REWHQHU�HO�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�
GH�SDUWH�GH�ORV�PXQLFLSLRV��R�GH�ORV�GLVWULWRV��GHEHUiQ�LQVFULELUVH�HQ�HO�OLEUR�GH�
UHJLVWUR� GH� SUHVWDGRUHV� \� EHQHILFLDULRV� TXH�HVWDUi� GLVSRQLEOH� HQ� ODV� DOFDOGtDV�
PXQLFLSDOHV�R�GLVWULWDOHV��$�VX�YH]�HO�DOFDOGH�SRGUi�YHULILFDU�HQ�FDGD�XQR�GH�ORV�
FDVRV� OD� YHUDFLGDG� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� SDUD� VHU� EHQHILFLDULR� GHO�
VHUYLFLR�GH�$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO��
J��/RV�SHTXHxRV�\�PHGLDQRV�SURGXFWRUHV�UXUDOHV�SRGUiQ�HVWDEOHFHU�DOLDQ]DV�R�
DVRFLDFLRQHV�SDUD�HIHFWRV�GH�DFFHGHU�D� ORV�EHQHILFLRV�TXH�SRU�YLUWXG�GH�HVWD�
/H\� VH� FRQWHPSOHQ�� (Q� WDO� VHQWLGR�� ORV� PXQLFLSLRV� SRGUiQ� HVWDEOHFHU�
PHFDQLVPRV�TXH�IRPHQWHQ�HVWDV�DVRFLDFLRQHV�R�DOLDQ]DV��
K�� /DV� HQWLGDGHV� WHUULWRULDOHV� SRGUiQ� VXVFULELU� FRQWUDWRV� FRQ� ODV� HQWLGDGHV�
SUHVWDGRUDV� GH� ORV� VHUYLFLRV� GH� $VLVWHQFLD� 7pFQLFD� 'LUHFWD� 5XUDO�� TXH� VHUiQ�
ILQDQFLDGRV�FRQ� ORV� UHFXUVRV�TXH�SDUD� WDO�HIHFWR�VH�GHVWLQHQ�SRU�SDUWH�GH� ORV�
PXQLFLSLRV��GHSDUWDPHQWRV�\�HO�*RELHUQR�1DFLRQDO��DGPLQLVWUDGRV�HQ�HO�)RQGR�
GH�TXH�WUDWD�HO�OLWHUDO�G��GHO�SUHVHQWH�DUWtFXOR��
L��(O�6HUYLFLR�GH�$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�HV�GH�FRPSHWHQFLD�PXQLFLSDO��
VLQ� SHUMXLFLR� GH� TXH� ODV� HQWLGDGHV� GHSDUWDPHQWDOHV� SXHGDQ� HVWDEOHFHU�
LQFHQWLYRV�SDUD�OD�$VRFLDFLyQ�GH�ORV�0XQLFLSLRV�R�GH�ORV�XVXDULRV�FRQ�PLUDV�D�OD�
SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO� REMHWR� GH� OD�
SUHVHQWH�OH\��
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$57,&8/2� �R�� ,17(*5$&,21� '(/� 68%6,67(0$� '(� $6,67(1&,$
7(&1,&$�',5(&7$�585$/� 3DUD�OD�SUHVWDFLyQ�GH�OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�



3iJLQD�� GH���

UXUDO�� HQ� FRQVRQDQFLD� FRQ� HO� 6LVWHPD� 1DFLRQDO� GH� &LHQFLD� \�
7HFQRORJtD� $JURLQGXVWULDO�� HO� VXEVLVWHPD� GH� DVLVWHQFLD� WpFQLFD�
GLUHFWD� UXUDO� GHEHUi� LQFOXLU� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� TXH�
RULHQWDQ� ORV� SUR\HFWRV� \� SURJUDPDV� TXH� VREUH� DVLVWHQFLD� WpFQLFD�
GLUHFWD� UXUDO� VHDQ� GHVDUUROODGRV�� GH� PDQHUD� WDO� TXH� SHUPLWDQ�
LGHQWLILFDU�ODV�WHFQRORJtDV�D�VHU�GHVDUUROODGDV�R�DMXVWDGDV�SDUD�ORV�
VLVWHPDV�GH�SURGXFFLyQ���3DUD�HO�FXPSOLPLHQWR�GH�HVWDV�IXQFLRQHV�FDGD�XQR�GH�
ORV� FRPSRQHQWHV� GHO� VXEVLVWHPD� HVWDEOHFHUi� UHODFLRQHV� GH� FRRUGLQDFLyQ� TXH�
JDUDQWLFHQ�OD�DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR��
/DV� &RPLVLRQHV� 6HFFLRQDOHV� GH� $VLVWHQFLD� 7pFQLFD� FUHDGDV� HQ� ORV�
GHSDUWDPHQWRV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�'HFUHWR���������FRQWLQXDUiQ�
DGHODQWDQGR�ODV�PLVPDV�IXQFLRQHV��
'H�PDQHUD�SDUWLFXODU��LQWHUDFWXDUi�FRQ�&RUSRLFD�RWUDV�&RUSRUDFLRQHV�PL[WDV�GH�
GHUHFKR�SULYDGR�HVSHFLDOL]DGDV�HQ� LQYHVWLJDFLyQ�DJURSHFXDULD�\�HO�6HQD�D� ILQ�
GH� DVHJXUDU� XQD� DUWLFXODFLyQ� \� FRRUGLQDFLyQ� GH� OD� DVLVWHQFLD� WpFQLFD� GLUHFWD�
UXUDO� FRQ� HO� DMXVWH� \� OD� YDOLGDFLyQ� GH� WHFQRORJtDV� HQ� FRQFRUGDQFLD� FRQ� ODV�
QHFHVLGDGHV�LGHQWLILFDGDV�HQ�ORV�SODQHV�\�SURJUDPDV�PXQLFLSDOHV�\�UHJLRQDOHV��
3DUD� HVWDV� HQWLGDGHV� GH� SDUWLFLSDFLyQ� PL[WD� GHO� VHFWRU� DJURSHFXDULR�
FRQVWLWXLGDV�FRQ�OD�/HJLVODFLyQ�YLJHQWH�'HFUHWR�OH\���� GH������\���� GH������
\�TXH�VH�ULJHQ�SRU�HO�WtWXOR�;;;9,�GHO�&yGLJR�FLYLO�\�ODV�QRUPDV�SHUWLQHQWHV�GHO�
GHUHFKR�SULYDGR�\�HO�*RELHUQR�1DFLRQDO�SRGUi�DSRUWDU�DO�SDWULPRQLR�ORV�ELHQHV�
LQPXHEOHV� TXH�QR� UHTXLHUDQ� VXV� HQWLGDGHV�DGVFULWDV� SDUD� HO� FXPSOLPLHQWR� GH�
VXV� IXQFLRQHV� R� DTXHOORV� TXH� VH� UHFLEDQ� \� GHWHUPLQHQ� FRPR� IUXWR� GH�
RSHUDFLRQHV�GH�OLTXLGDFLyQ��IXVLyQ�R�VXSUHVLyQ��
(Q�WRGR�FDVR�� OD�RUJDQL]DFLyQ�GH� OD�SUHVWDFLyQ�GH� OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�
UXUDO�� HQ� OR� TXH� FRQFLHUQH� D� OD� FDOLILFDFLyQ�� FDOLGDGHV� \� UHTXLVLWRV� TXH� GHEHQ�
FXPSOLU� ORV� SUHVWDGRUHV� GH� HVWRV� VHUYLFLRV� HVWDUiQ� D� FDUJR� GHO� *RELHUQR�
1DFLRQDO� D� WUDYpV� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \� 'HVDUUROOR� 5XUDO�� TXLHQ�� HQ�
FRRUGLQDFLyQ�FRQ�HO�&RQVHMR�1DFLRQDO�GH�6HFUHWDULRV�GH�$JULFXOWXUD��&216$��
ORV�UHJODPHQWDUiQ��
$57,&8/2��R�� 35(67$'25$6�'(/�6(59,&,2�'(�$6,67(1&,$�7(&1,&$�
',5(&7$�585$/� (O�VHUYLFLR�GH�DVLVWHQFLD� WpFQLFD�GLUHFWD� UXUDO� VH�HVWDEOHFH�
FRPR�XQ�VLVWHPD�SOXUDOLVWD��HQ�HO�TXH�FRQFXUUHQ�\�FRPSLWHQ� ODV�HQWLGDGHV�GH�
GHUHFKR�S~EOLFR��SULYDGR�\�PL[WR��TXH�RUJDQLFH�HO�PXQLFLSLR�GH�FRQIRUPLGDG�FRQ�
ORV� SDUiPHWURV� HVWDEOHFLGRV� SRU� HO� *RELHUQR� 1DFLRQDO� HQ� ORV� WpUPLQRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR��R��GH�OD�SUHVHQWH�OH\��
(Q� WRGR�FDVR��HO�0XQLFLSLR�FRPR�UHVSRQVDEOH�GH� OD�SUHVWDFLyQ�GHO�VHUYLFLR�VH�
FRQVWLWX\H�HQ�SODQLILFDGRU�\�RUJDQL]DGRU�GH�OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��
$57,&8/2��R��%(1(),&,$5,26�'(�/$�35(67$&,21�'(�/26�6(59,&,26�
'(�$6,67(1&,$�7(&1,&$�',5(&7$�585$/� 3DUD ORV�HIHFWRV�GH�OD�SUHVHQWH�
OH\�VH�HVWDEOHFHQ�GRV� WLSRV�GH�EHQHILFLDULRV� ORV�SHTXHxRV�SURGXFWRUHV�UXUDOHV�
TXH�UHFLELUiQ�HO�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�JUDWXLWDPHQWH�\� ORV�
PHGLDQRV�SURGXFWRUHV�UXUDOHV�D�TXLHQHV�VH�OHV�FREUDUi�WDULIDV�DXWRILQDQFLDEOHV�



3iJLQD�� GH���

HVWDEOHFLGDV�SRU�HO�&RQFHMR�0XQLFLSDO�SUHYLR�FRQFHSWR�GHO�&RQVHMR�
0XQLFLSDO�GH�'HVDUUROOR�5XUDO��
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$57,&8/2� �R�� 3/85$/,'$'� '(� /$6� (17,'$'(6� 35(67$'25$6� '(/�
6(59,&,2� 3DUD�JDUDQWL]DU�OD�SUHVWDFLyQ�GH�OD�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��
FRQFXUULUiQ� HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� WDQWR� ODV� HQWLGDGHV� S~EOLFDV��
PL[WDV� FRPR� ODV� SULYDGDV� TXH� WHQJDQ� FRPR� IXQFLyQ� OD� SUHVWDFLyQ� GH� HVRV�
VHUYLFLRV��
$57,&8/2��R��5(*,6752�81,&2�'(�35(67$'25(6�'(�6(59,&,26� 3DUD�
HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GHULYDGDV�GH� OD�SUHVHQWH� OH\��HO�PXQLFLSLR�
PDQWHQGUi�DFWXDOL]DGR�XQ�UHJLVWUR�~QLFR�GH�ODV�HQWLGDGHV��WDQWR�SULYDGDV�FRPR�
S~EOLFDV� DXWRUL]DGDV� SDUD� SUHVWDU� ORV� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD�
UXUDO�HQ�VX�MXULVGLFFLyQ��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR��R��GH�OD�SUHVHQWH�OH\��
3DUD� HVWRV� HIHFWRV�� GLFKR� UHJLVWUR� VHUi� GDGR� D� FRQRFHU� S~EOLFDPHQWH� D� ORV�
XVXDULRV�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��
$57,&8/2�����2%/,*$&,21(6�'(� /26�%(1(),&,$5,26�'(�$6,67(1&,$�
7(&1,&$� ',5(&7$� 3DUD� REWHQHU� HO� VHUYLFLR� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD�
UXUDO��GH�SDUWH�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�D�WUDYpV�GH�ORV�SUHVWDGRUHV�GH�WDOHV�
VHUYLFLRV� GHELGDPHQWH� DXWRUL]DGRV�� ORV� SURGXFWRUHV� EHQHILFLDULRV� GHEHQ�
LQVFULELUVH� HQ� HO� OLEUR� GH� UHJLVWUR� GH� EHQHILFLDULRV� GH� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO��
3$5$*5$)2� /RV�EHQHILFLDULRV�GHO�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�
\�GHELGDPHQWH�LQVFULWRV��WHQGUiQ�DGHPiV�ORV�VLJXLHQWHV�EHQHILFLRV��
D��6HUYLFLRV�GH�DVHVRUtD�SDUD�WUDPLWDU�VROLFLWXGHV�GH�FUpGLWR�DQWH�ODV�HQWLGDGHV�
GH�ILQDQFLDPLHQWR�GHO�VHFWRU�DJURSHFXDULR�\�ODV�HQWLGDGHV�EDQFDULDV��
E�� 'HUHFKR� D� HOHJLU� \� D� VHU� HOHJLGR� FRPR� UHSUHVHQWDQWH� GH� ORV� SHTXHxRV� \�
PHGLDQRV� SURGXFWRUHV� HQ� ORV� FRPLWpV�� FRQVHMRV� R� MXQWDV� HQ� ORV� TXH� H[LVWD�
SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�UXUDOHV��
$57,&8/2� ���� 6(*8,0,(172� $� /$� *(67,21� <� (9$/8$&,21� '(� /$�
$6,67(1&,$� 7(&1,&$� ',5(&7$� 585$/� (O� 0LQLVWHULR GH� $JULFXOWXUD� \�
'HVDUUROOR�5XUDO�D� WUDYpV�GHO�9LFHPLQLVWUR�HQ�FRQFRUGDQFLD�FRQ�HO�SULQFLSLR�GH�
VX�VXEVLGLDULHGDG�WHQGUi�HQWUH�VXV�IXQFLRQHV�GLVHxDU�XQ�VLVWHPD�GH�HYDOXDFLyQ�
\� VHJXLPLHQWR�TXH�SHUPLWD� YHULILFDU� ORV� UHVXOWDGRV�GH�GHVHPSHxR�\�HILFLHQFLD�
GH� OD� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO� SRU� SDUWH� GH� ODV� 80$7$� R� GH� TXLHQHV�
KDJDQ�VXV�YHFHV��ELHQ�VHDQ�pVWDV�GH�FDUiFWHU�S~EOLFR�R�SULYDGR��DFWLYLGDG�TXH�
FRRUGLQDUi� FRQ� HO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ�� 'HEHUi�� GH� LJXDO�
PDQHUD�GHILQLU�ORV�FULWHULRV�GH�HILFLHQFLD�ILVFDO�\�DGPLQLVWUDWLYD�\�ORV�LQGLFDGRUHV�
GH�GHVHPSHxR�HQ� WpUPLQRV�GH� UHGXFFLyQ�GH�SREUH]D�PHGLDQWH� OD�JHQHUDFLyQ�



3iJLQD�� GH���

GH� LQJUHVRV� \� HPSOHR�� TXH� SHUPLWDQ� FUHDU� HVWtPXOR� HQ� OD�
DVLJQDFLyQ�GH�UHFXUVRV�GH�FDUiFWHU�QDFLRQDO�\�GHSDUWDPHQWDO��
3$5$*5$)2� /DV 6HFUHWDUtDV�'HSDUWDPHQWDOHV� GH�$JULFXOWXUD� R�
TXLHQHV� KDJDQ� VXV� YHFHV� SRQGUiQ� HQ� RSHUDFLyQ� HO� 6LVWHPD� GH�
6HJXLPLHQWR� D� OD� *HVWLyQ� \� (YDOXDFLyQ� GH� OD� $VLVWHQFLD� 7pFQLFD�
5XUDO� 'LUHFWD� \� GH� VXV� HVWUDWHJLDV� SDUD� JHQHUDU� FDSDFLGDG� GH� JHVWLyQ� HQ� HO�
GHVDUUROOR� UXUDO�� HQ� FRRUGLQDFLyQ� FRQ� HO�0LQLVWHULR� GH� $JULFXOWXUD� \� 'HVDUUROOR�
5XUDO��
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$57,&8/2� ���� )21'2� 081,&,3$/� '(� $6,67(1&,$� 7(&1,&$� ',5(&7$�
585$/� 7HQGUi� FRPR� REMHWR� OD� ILQDQFLDFLyQ� GH� OD� DVLVWHQFLD� WpFQLFD� GLUHFWD�
UXUDO�\�FXDQGR�IXHUD�GHO�FDVR��ORV�VHUYLFLRV�FRQH[RV�\�GH�VRSRUWH�DO�GHVDUUROOR�
UXUDO�GH�TXH�WUDWD�HO�LQFLVR�VHJXQGR�GHO�OLWHUDO�D��GHO�DUWtFXOR��R��
(O� )RQGR� VH� FRQVWLWXLUi� FRPR� XQD� FXHQWD� HVSHFLDO� EDMR� OD� DGPLQLVWUDFLyQ�
ILQDQFLHUD�GHO�DOFDOGH�PXQLFLSDO�\�VX�GLUHFFLyQ�HVWDUi�HQFRPHQGDGD�DO�&RQVHMR�
0XQLFLSDO�GH�'HVDUUROOR�5XUDO�TXLHQ�H[SHGLUi�VX�UHJODPHQWR�GH�IXQFLRQDPLHQWR��
$57,&8/2�����,1*5(626�'(/�)21'2�081,&,3$/�3$5$�/$�$6,67(1&,$�
7(&1,&$� ',5(&7$� 585$/� /RV� LQJUHVRV� GHO� )RQGR� 0XQLFLSDO� SDUD� OD�
$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�HVWDUi�FRQIRUPDGR�SRU��
D��3RU�RWURV�LQJUHVRV�TXH�GHVWLQDQ�ORV�&RQFHMRV�0XQLFLSDOHV��
E�� /RV� TXH� HO� 0XQLFLSLR� JHVWLRQH� DQWH� RWURV� HQWHV� GHO� RUGHQ� QDFLRQDO��
GHSDUWDPHQWDO��UHJLRQDO��GLVWULWDO�R�PXQLFLSDO�R�LQWHUQDFLRQDO��
F��/RV�LQJUHVRV�TXH�VH�JHQHUHQ�FRPR�SURGXFWR�GH�ORV�SDJRV�UHDOL]DGRV�SRU�ORV�
PHGLDQRV�SURGXFWRUHV�EHQHILFLDULRV��
G�� (Q� FDGD� YLJHQFLD� ILVFDO� VH� DSURSLDUi� REOLJDWRULDPHQWH� XQ� SUHVXSXHVWR� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV������� GH�OD�/H\���������
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$57,&8/2� ���� /26� ,1*5(626� &255,(17(6� '(� /$� 1$&,21� 'H�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR��� QXPHUDO��R��GH�OD�/H\����GH������FRQFRUGDQWH�
FRQ� HO� DUWtFXOR� �� QXPHUDOHV� �� \� ��� OD� SDUWLFLSDFLyQ� GH� ORV�PXQLFLSLRV� HQ� ORV�
,QJUHVRV�&RUULHQWHV�GH�OD�1DFLyQ�VH�GLULJLUiQ�HQWUH�RWURV�D�SUHVWDU�HO�VHUYLFLR�GH�
DVLVWHQFLD�WpFQLFD�GLUHFWD�UXUDO�D�ORV�SHTXHxRV�SURGXFWRUHV�UXUDOHV��
$57,&8/2���� 3DUD�WRGRV�ORV�HIHFWRV�GH�HVWD�OH\�\�GH�ODV�QRUPDV�TXH�ULJHQ�OD�
DVLVWHQFLD�WpFQLFD�\�KDFHQ DOXVLyQ�D�OD�FRPSRVLFLyQ�R�DVHVRUtD�GH�ODV�80$7$��
VH� HQWHQGHUi� TXH� VH� UHILHUH� D� ODV� SUHVWDGRUDV� GH� ORV� VHUYLFLRV� GH� DVLVWHQFLD�
WpFQLFD�GLUHFWD�UXUDO��



3iJLQD�� GH���

$57,&8/2� ��� (O� 6LVWHPD� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD�
$JURLQGXVWULDO��\�HO�VXEVLVWHPD�GH�$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�
WHQGUiQ�HVSHFLDO� FRRUGLQDFLyQ� FRQ�HO�6LVWHPD�1DFLRQDO�$PELHQWDO�
/H\� ������ \� HO� 6LVWHPD� 1DFLRQDO� 5HJLRQDO� GH� 3ODQLILFDFLyQ� GHO�
6HFWRU�$JURSHFXDULR�\�3HVTXHUR�5HVROXFLyQ��������GHO�0LQLVWHULR�
GH� $JULFXOWXUD� \� HO� 6LVWHPD� 1DFLRQDO� GH� 5HIRUPD� $JUDULD� R� TXLHQ� KDJD� VXV�
YHFHV��
$57,&8/2���� 3DUD�VHU�IXQFLRQDULR�GH�OD�80$7$�VH�H[LJLUiQ�FRPR�UHTXLVLWRV�
VHU� SURIHVLRQDO� HQ� HO� iUHD� GH� DJURQRPtD�� YHWHULQDULD�� ]RRWHFQLD�� ELRORJtD��
LQJHQLHUtD� IRUHVWDO�� DJURDOLPHQWDULD�� DGPLQLVWUDFLyQ� DJURSHFXDULD�� WHFQRORJtD�
DJURSHFXDULD��WpFQLFR�DJURSHFXDULR��EDFKLOOHU�DJURSHFXDULR�\�SURIHVLRQHV�DILQHV�
FRQ� HO� VHFWRU� DJURSHFXDULR�� PHGLR� DPELHQWDO� \� SHVTXHUR�� 6X� YLQFXODFLyQ� VH�
KDUi�GH�DFXHUGR�D�ODV�QRUPDV�GH�FDUUHUD�DGPLQLVWUDWLYD��
3$5$*5$)2� 3DUD� VHU� GLUHFWRU GH� 80$7$� HV� REOLJDWRULR� DFUHGLWDU� WtWXOR�
SURIHVLRQDO� HQ� iUHDV� DJURSHFXDULDV� \� XQD� H[SHULHQFLD� HQ� HO� VHFWRU�
DJURSHFXDULR��PHGLR�DPELHQWH�R�SHVTXHUR�QR�PHQRU�GH�WUHV�DxRV��
$57,&8/2� ��� (O� HVWDEOHFLPLHQWR� GHO� VHUYLFLR� GH� $VLVWHQFLD� 7pFQLFD� 'LUHFWD�
5XUDO GHEH� GDU� OXJDU� D� TXH� ORV� HVWXGLDQWHV� YLQFXODGRV� D� ORV� SURJUDPDV� GH�
HGXFDFLyQ� WpFQLFD�� WHFQROyJLFD� \� XQLYHUVLWDULD� HQ� HO� FDPSR� GH� ODV� FLHQFLDV�
DJURSHFXDULDV� \� DILQHV� OOHYHQ� D� FDER� SDVDQWtDV� UHODFLRQDGDV� FRQ� ODV�
DFWLYLGDGHV� SURSLDV� GHO� VHFWRU� DJURSHFXDULR� \ UXUDO�� (Q� FRQVHFXHQFLD�� HO�
*RELHUQR� 1DFLRQDO� UHJODPHQWDUi� OR� FRQFHUQLHQWH� DO� HMHUFLFLR� GH� GLFKDV�
SDVDQWtDV��
$57,&8/2���� /RV�DOFDOGHV�PXQLFLSDOHV�GHEHUiQ�JDUDQWL]DU�TXH�ODV�HQWLGDGHV�
SUHVWDGRUDV� GH� ORV� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD� GLUHFWD� UXUDO� OOHYHQ� D� FDER�
DFFLRQHV� GH� FDSDFLWDFLyQ� GH� ORV� HVWXGLDQWHV� \� GRFHQWHV� YLQFXODGRV� D� ORV�
HVWDEOHFLPLHQWRV� DOXGLGRV� HQ� HO� DUWtFXOR� DQWHULRU� \� SRVLELOLWHQ� VX� DFFHVR�D� ODV�
JUDQMDV� DJUtFRODV� \� GHPiV� PHGLRV� GLVSRQLEOHV� SDUD� OD� UHDOL]DFLyQ� GH� ODV�
SUiFWLFDV�FRUUHVSRQGLHQWHV��
$57,&8/2���� 0RGLItFDVH�HO�DUWtFXOR��� GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�
DVt�� $UWtFXOR� ���� 6RQ� IXQFLRQHV� GH� OD� &RPLVLyQ� 0XQLFLSDO� GH� 7HFQRORJtD� \�
$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�ODV�VLJXLHQWHV��
���'HWHUPLQDU�ODV�]RQDV��YHUHGDV�\�VLVWHPDV�DJUtFRODV��SHFXDULRV�\�DFXtFRODV�D�
DWHQGHU� HQ� IRUPD� SULRULWDULD� SRU� SDUWH� GH� ODV� (QWLGDGHV� 3UHVWDGRUDV� GH� ORV�
6HUYLFLRV�GH�$VLVWHQFLD�7pFQLFD�'LUHFWD�5XUDO�\�YHODU�SRU�OD�HIHFWLYD�SUHVWDFLyQ�
GHO�VHUYLFLR�GH�DVLVWHQFLD� WpFQLFD�D� ORV�SHTXHxRV�\�PHGLDQRV�SURGXFWRUHV�GHO�
DJUR��
���,QIRUPDU�DO�&RQVHMR�0XQLFLSDO�GH�'HVDUUROOR�5XUDO�VREUH�HO�GHVDUUROOR�GH�VXV�
DFWLYLGDGHV�\�DWHQGHU�D�ORV�SODQWHDPLHQWRV�TXH�DOOt�VH�DFXHUGHQ�\�TXH�VHDQ�GH�
VX�FRPSHWHQFLD��
$57,&8/2� ���� 9,*(1&,$�� 02',),&$&,21(6� <� '(52*$725,$� /D�
SUHVHQWH� OH\� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX� SXEOLFDFLyQ�� GHURJD� ODV�
GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��HQ�HVSHFLDO��HO�'HFUHWR������GH�������D�
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H[FHSFLyQ�GHO�DUWtFXOR����HO�&DStWXOR�,9��VHFFLyQ�SULPHUD��DUWtFXORV�
�����������������������\����GHO�'HFUHWR�����GH�������HO�LQFLVR���GHO�
DUWtFXOR� �R��� ORV� DUWtFXORV� �R��� �R�� GHO� 'HFUHWR� ����� GH� ������ HO�
7tWXOR� ,;�� DUWtFXORV� ����� ����� GHO� 'HFUHWR� ����� GH� ������ ORV�
DUWtFXORV� ���� ���� �� \� ���� ���� �� GH� OD� /H\� ���� GH ������ ORV�
DUWtFXORV��R����R��SDUiJUDIR�DUWtFXOR��R��GHO�'HFUHWR������GH�������

0,*8(/�3,1('2�9,'$/�
(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�

0$18(/�(15,48(=�526(52�
(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�

1$1&<�3$75,&,$�*87,(55(=�&$67$f('$�
/D�3UHVLGHQWD�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

*867$92�%867$0$17(�025$772�
(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

5(38%/,&$�'(�&2/20%,$�� *2%,(512�1$&,21$/�

38%/,48(6(�<�(-(&87(6(�
'DGD�HQ�6DQWD�)H�GH�%RJRWi��'��&�� D���GH�DJRVWR�GH������

$1'5(6�3$675$1$�$5$1*2�

52'5,*2�9,//$/%$�02648(5$�
(O�0LQLVWUR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO�
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