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³3RU�OD�FXDO�VH�HVWDEOHFHQ��QRUPDV�TXH�UHJXODQ�OD�DVLVWHQFLD�WpFQLFD�HQ�PDWHULD�GH�
IDXQD�VLOYHVWUH��SHVFD�\�DFXLFXOWXUD´

(O� *HUHQWH� *HQHUDO� GHO� ,1'(5(1$�� HQ� HMHUFLFLR� GH� VXV� IDFXOWDGHV� OHJDOHV�� \�
HVSHFLDOPHQWH�GH�ODV�TXH�OH�FRQILHUHQ�ORV�'HFUHWRV������GH�����������GH������\�
�����GH�������\�HQ�GHVDUUROOR�GHO�'HFUHWR������GH�������\�GHO�$FXHUGR�����GH�
RFWXEUH����GH������GH�OD�-XQWD�'LUHFWLYD�
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$57,&8/2� ��� � /D� SUHVHQWH� UHVROXFLyQ� WLHQH� SRU� REMHWR� HVWDEOHFHU� ODV� QRUPDV�
PtQLPDV�TXH� UHJXODQ� OD�VXSHUYLVLyQ�\�FRQWURO�GH�DO�DVLVWHQFLD� WpFQLFD�HQ�PDWHULD�
GH�IDXQD�VLOYHVWUH��SHVFD�\�DFXLFXOWXUD�
$57,&8/2� ��� � /D� DVLVWHQFLD� WpFQLFD� HQ� PDWHULD� GH� IDXQD� VLOYHVWUH�� SHVFD� \�
DFXLFXOWXUD��VHUi�REOLJDWRULD�SDUD�WRGDV�ODV�DFWLYLGDGHV�IDXQtVWLFDV��SHVTXHUDV�\�GH�
DFXLFXOWXUD�TXH�VH�SUHWHQGDQ�UHDOL]DU�
$57,&8/2���� �3DUD�HIHFWRV�GH� OD�SUHVHQWH�UHVROXFLyQ��VH�DGRSWDQ�ODV�VLJXLHQWHV�
GHILQLFLRQHV�
$���$VLVWHQFLD�7pFQLFD�HQ�PDWHULD�GH�)DXQD�6LOYHVWUH� (V�HO�VHUYLFLR�GH�DVHVRUtD�
TXH�VH�SUHVWD�DO�XVXDULR�SRU�SURIHVLRQDOHV�%LyORJRV��=RRWHFQLVWDV��SDUD�SURJUDPDU�
OD� LQYHUVLyQ�FRUUHVSRQGLHQWH�GH�3URIHVLRQDOHV�GH�HVWDV�iUHDV��SDUD�SURJUDPDU� OD�
LQYHUVLyQ�FRUUHVSRQGLHQWH��VXVWHQWDU�GHELGDPHQWH� OD�VROLFLWXG�GH�FUpGLWR��RULHQWDU�
OD� VXILFLHQWH� XWLOL]DFLyQ� GH� ORV� IRQGRV� \� HODERUDU� ORV� SODQHV� GH� DFWLYLGDGHV�
UHVSHFWLYRV��FRQ�PLUDV�D�ORJUDU�XQ�PHMRU�DSURYHFKDPLHQWR�GHO�UHFXUVR�IDXQD�\�XQ�
DXPHQWR�GH�OD�SURGXFFLyQ�\�OD�SURGXFWLYLGDG�GHO�PLVPR�
3$5$*5$)2�����6RQ�SURIHVLRQDOHV�HQ�%LRORJtD��=RRWHQFLD�\�0HGLFLQD�9HWHULQDULD��
DTXHOODV� SHUVRQDV� DFUHGLWDGDV� SRU� XQ� WtWXOR� HQ� FLHQFLDV� %LROyJLFDV�� =RRORJtD��
=RRWHQFLD� R� HQ� 0HGLFLQD� 9HWHULQDULD�� H[SHGLGD� HQ� HO� SDtV� R� HQ� HO� H[WHULRU��
GHELGDPHQWH� YDOLGR� HQ� HVWH� ~OWLPR� FDVR�� VHJ~Q� ODV� QRUPDV� OHJDOHV� TXH� ULJHQ� OD�
PDWHULD���/RV�SURIHVLRQDOHV�HQ�]RRWHFQLD�\�0HGLFLQD�9HWHULQDULD��GHEHUiQ�DFUHGLWDU�
DGHPiV� HVSHFLDOL]DFLyQ� HQ� iUHDV� UHODFLRQDGDV� FRQ� OD� IDXQD� VLOYHVWUH� R� XQD�
H[SHULHQFLD�PtQLPD�GH�GRV�DxRV�HQ�ODV�PLVPDV�iUHDV�
%���$VLVWHQFLD�7pFQLFD�3HVTXHUD�\�GH�$FXLFXOWXUD� (V�HO�VHUYLFLR�GH�DVHVRUtD�TXH�
VH� SUHVWD� DO� XVXDULR� SRU�3URIHVLRQDOHV�HQ�FLHQFLDV�%LROyJLFDV� �&LHQFLDV�GHO�0DU��
%LRORJtD�0DULQD�H�,QJHQLHUtD�3HVTXHUD�R�SRU�6RFLHGDGHV�GH�3URIHVLRQDOHV�HQ�ODV�
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iUHDV� GH� SHVTXHUtD� \� � DFXLFXOWXUD�� SDUD� SURJUDPDU� OD� LQYHUVLyQ�
FRUUHVSRQGLHQWH��VXVWHQWDU�GHELGDPHQWH�OD�VROLFLWXG�GH�FUpGLWR��RULHQWDU�
OD� HILFLHQWH� XWLOL]DFLyQ� GH� ORV� IRQGRV�� R� SUHVHQWDU� ORV� SODQHV� GH�
DFWLYLGDGHV��FRQ�PLUDV�D�ORJUDU�XQ�PHMRU�DSURYHFKDPLHQWR�GHO�UHFXUVR�SHVTXHUR�\�
DXPHQWR�GH�OD�SURGXFFLyQ�\�OD�SURGXFWLYLGDG�GHO�PLVPR�
3$5$*5$)2� ��� � 6RQ� SURIHVLRQDOHV� HQ� &LHQFLDV� %LROyJLFDV� �&LHQFLDV� GH� 0DU��
%LRORJtD�� %LRORJtD�0DULQD�� H� ,QJHQLHUtD� SHVTXHUD�� DTXHOODV� SHUVRQDV�DFUHGLWDGDV�
SRU�HO�WtWXOR�FRUUHVSRQGLHQWH��H[SHGLGR�HQ�HO�SDtV�H�HQ�HO�H[WUDQMHUR��GHELGDPHQWH�
YDOLGDGR�HQ�HVWH�~OWLPR�FDVR��VHJ~Q�ODV�QRUPDV�TXH�ULJHQ�OD�PDWHULD�
&���6RFLHGDGHV�GH�3URIHVLRQDOHV���6H�HQWLHQGH�SRU�6RFLHGDGHV�GH�3URIHVLRQDOHV��
DTXHOODV�XQLGDGHV�FRQVWLWXLGDV�SDUD�SUHVWDU�DVLVWHQFLD�WpFQLFD�HQ�PDWHULD�GH�IDXQD�
VLOYHVWUH��SHVFD�\�DFXLFXOWXUD��GHELGDPHQWH�UHJLVWUDGDV�DQWH�,1'(5(1$�
'���$VLVWHQFLD�7pFQLFD�(VWDWDO���(V�OD�SUHVWDGD�SRU�HO�,1'(5(1$�X�RWUR�RUJDQLVPR�
HVWDWDO�GHOHJDWDULR�GH�HVWD�XQLGDG�
(�� � $VLVWHQFLD� 7pFQLFD� 3DUWLFXODU�� � (V� OD� SUHVWDGD� SRU� ODV� 6RFLHGDGHV� GH�
3URIHVLRQDOHV�R�SRU�3URIHVLRQDOHV�LQGHSHQGLHQWHV�PHQFLRQDGRV�HQ�ORV�OLWHUDOHV�$��
\�%��GH�HVWH�DUWtFXOR�
$57,&8/2� ��� � /D� DVLVWHQFLD� WpFQLFD� HQ� PDWHULD� GH� IDXQD� VLOYHVWUH�� SHVFD� \�
DFXLFXOWXUD�FRPSUHQGHUi�
$�� � SUHSDUDFLyQ� GHO� 3UR\HFWR� 7pFQLFR� \� GH� LQYHUVLyQ� TXH� FRQWHPSOH� XQ� SODQ� GH�
GHVDUUROOR�GH�OD�DFWLYLGDG�\�GHILQD�VXV�REMHWLYRV�
%�� � /D� VXVWHQWDFLyQ� GH� OD� VROLFLWXG� GH� FUpGLWR� DQWH� OD� (QWLGDG� )LQDQFLHUD� \� OD�
5HDOL]DFLyQ�GH�ORV�DMXVWHV�D�TXH�KD\D�OXJDU�
&���/D�RULHQWDFLyQ�HQ�OD�HMHFXFLyQ�GH�ODV�LQYHUVLRQHV�GHO�SUR\HFWR�
'���/D�SUHVFULSFLyQ�\�YLJLODQFLD�GH�OD�WHFQRORJtD�DSOLFDEOH�QHFHVDULD�SDUD�DOFDQ]DU�
ORV�REMHWLYRV�GHO�SUR\HFWR�
(�� � /D� SUHVHQWDFLyQ� GH� ORV� LQIRUPHV� WULPHVWUDOHV� GHO� SURJUHVR� GHO� 3UR\HFWR� TXH�
UHTXLHUDQ�WDQWR�HO�,1'(5(1$��OD�HQWLGDG�ILQDQFLHUD�FRPR�HO�XVXDULR�GHO�FUpGLWR�HQ�
UHODFLyQ�FRQ�OD�DVLVWHQFLD�WpFQLFD�
I���(ODERUDFLyQ�GHO�SODQ�GH�DFWLYLGDGHV�
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$57,&8/2�����(O�,1'(5(1$�OOHYDUi�HO�UHJLVWUR�GH�ORV�SURIHVLRQDOHV�HQ�
ODV�&LHQFLDV�%LROyJLFDV��=RRWHFQLFD��0HGLFLQD�9HWHULQDULD�H� ,QJHQLHUtD�
3HVTXHUD�\�GH� ODV�6RFLHGDGHV�GH�3URIHVLRQDOHV�TXLHQHV�SRU�HO�KHFKR�
GH�OD�LQVFULSFLyQ��TXHGDQ�DXWRUL]DGRV�SDUD�SUHVWDU�DVLVWHQFLD�WpFQLFD�SDUWLFXODU�HQ�
IDXQD�VLOYHVWUH��SHVFD�\�DFXLFXOWXUD��VHJ~Q�OR�SUHVFULWR�HQ�ORV�DUWtFXORV�DQWHULRUHV���
(O�UHJLVWUR�VH�KDUi� SUHYLR�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�
$���3URIHVLRQDO�HQ�&LHQFLD�%LROyJLFDV��=RRWHFQLD��0HGLFLQD�9HWHULQDULD�H�,QJHQLHUtD�
3HVTXHUD�
��� �3UHVHQWDFLyQ�GH�DO�VROLFLWXG�GH� LQVFULSFLyQ�SRU�HVFULWR�DQWH� OD�6XEJHUHQFLD�GH�
3HVFD�\�)DXQD�7HUUHVWUH��VHxDODQGR�ODV�iUHDV�HQ�OD�FXDOHV�HVWi�FDSDFLWDGR�SDUD�
SUHVWDU�DVLVWHQFLD�WpFQLFD�
����3UHVHQWDFLyQ�GH�GRV�IRWRFRSLDV�DXWHQWLFDGDV�GHO�WtWXOR�SURIHVLRQDO�
����8QD�IRWRJUDItD�UHFLHQWH�
����&HUWLILFDGR�DFDGpPLFR�GH�ODV�PDWHULDV�FXUVDGDV�D�QLYHO�SURIHVLRQDO�
����)RWRFRSLD�DXWHQWLFDGD�GHO�FHUWLILFDGR�GH�H[SHULHQFLD�QR�PHQRU�GH�GRV�DxRV��HQ�
ODV�iUHDV�TXH�VROLFLWD�DVHVRUDU��R�HQ�VX�GHIHFWR�FHUWLILFDU�FXUVRV�GH�HVSHFLDOL]DFLyQ�
HQ�HOODV�
����+RMD�GH�YLGD�
%���6RFLHGDGHV�GH�3URIHVLRQDOHV�
�����3UHVHQWDFLyQ�GH�OD�VROLFLWXG�GH�LQVFULSFLyQ�SRU�HVFULWR�VHxDODQGR�ODV�iUHDV�HQ�
ODV�FXDOHV�HVWiQ�FDSDFLWDGRV�SDUD�SUHVWDU�DVLVWHQFLD�WpFQLFD�
��� � 'HPRVWUDU� TXH� GLVSRQH� GH� SURIHVLRQDOHV� GHELGDPHQWH� UHJLVWUDGRV� DQWH� HO�
,1'(5(1$�� LQGLFDQGR� HO� Q~PHUR� GH� FDUQHW� \� IHFKD� GH LQVFULSFLyQ�� DGHPiV� GH�
FRQWDU�FRQ�XQ�DVHVRU�HFRQyPLFR��TXLHQ�GHEHUi�DFUHGLWDU�VX�LGRQHLGDG�SURIHVLRQDO�
��� � /DV� 6RFLHGDGHV� GH� 3URIHVLRQDOHV� GHEHUiQ� SUHVHQWDU� HO� FHUWLILFDGR� GH� DO�
&iPDUD� GH� &RPHUFLR� VREUH� FRQVWLWXFLyQ�� GRPLFLOLR�� YLJHQFLD�� VRFLRV��
UHSUHVHQWDFLyQ��FRPSRVLFLyQ�GHO�FDSLWDO�\�WHUPLQR�GH�OD�VRFLHGDG�
$57,&8/2� ��� � $O� SURIHVLRQDO� GHELGDPHQWH� LQVFULWR� HQ� HO� ,1'(5(1$�� VH� OH�
H[SHGLUi� XQ� FDUQHW� TXH� FRQWHQGUi� ORV� VLJXLHQWHV� GDWRV�� � 1RPEUH� FRPSOHWR��
GRFXPHQWR�GH�LGHQWLGDG��Q~PHUR�\�IHFKD�GH�LQVFULSFLyQ�\�ODV�iUHDV�HQ�TXH�KD�VLGR�
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DXWRUL]DGR�SDUD�SUHVWDU�DVLVWHQFLD� WpFQLFD�HQ� IDXQD�VLOYHVWUH��SHVFD�\�
DFXLFXOWXUD���(O�FDUQHW�LUi�ILUPDGR�SRU�HO�*HUHQWH�*HQHUDO�GHO�,QVWLWXWR�
$57,&8/2� ��� � $� ODV� 6RFLHGDGHV� GH� 3URIHVLRQDOHV� GHELGDPHQWH� LQVFULWDV� HQ� HO�
,1'(5(1$�� VH� OHV� H[SHGLUi� XQ� FHUWLILFDGR� TXH� FRQWHQGUi� ORV� VLJXLHQWHV� GDWRV���
5D]yQ�VRFLDO��'RPLFLOLR��1,7��1~PHUR��\�)HFKD�GH�ODV�LQVFULSFLRQHV�\�ODV�iUHDV�HQ�
TXH� KD� VLGR� DXWRUL]DGD� SDUD� SUHVWDU� DVLVWHQFLD� WpFQLFD�� GH� DFXHUGR� FRQ� ORV�
SURIHVLRQDOHV� TXH�KDJDQ�SDUWH�GH�HOOD�� �(O� FHUWLILFDGR� LUi� ILUPDGR�SRU�HO�*HUHQWH�
*HQHUDO�GHO�,QVWLWXWR�
$57,&8/2� ��� � 3DUD� HIHFWRV� GH� GHWHUPLQDU� ODV� iUHDV� HVSHFtILFDV� HQ� TXH� HO�
SURIHVLRQDO� HQ� &LHQFLDV� %LROyJLFDV�� =RRWHQFLD�� 0HGLFLQD� 9HWHULQDULD�� ,QJHQLHUtD�
3HVTXHUD� R� ODV� VRFLHGDGHV GH�3URIHVLRQDOHV�� SXHGDQ�SUHVWDU�DVLVWHQFLD� WpFQLFD��
VHUi� XQ� &RPLWp� GH� 6HOHFFLyQ� \� (YDOXDFLyQ� HQ� HO� ,1'(5(1$�� FRQVWLWXLGR� SRU� HO�
6XEJHUHQWH�GH�3HVFD�\�)DXQD�7HUUHVWUH�� ORV�-HIHV�GH�'LYLVLyQ�DGVFULWRV�D�GLFKD�
6XEJHUHQFLD�\�HO�MHIH�GH�OD�2ILFLQD�-XUtGLFD�GHO�,QVWLWXWR�R�VX�'HOHJDGR�
$57,&8/2���� � /D� H[SHGLFLyQ� GHO� FDUQHW� R� FHUWLILFDGR�TXH�DFUHGLWH� OD� LQVFULSFLyQ�
FRPR�SURIHVLRQDO�� FDXVDUi�XQ�GHUHFKR�GH�8Q�PLO�3HVRV� �������������D� IDYRU�GHO�
,1'(5(1$��VXPD�TXH�GHEHUi�FDQFHODUVH�XQD�YH]�VH�OH�FRPXQLTXH�DO�LQWHUHVDGR�
ODV� DSUREDFLyQ� D� VX� VROLFLWXG�� DOOHJDQGR� D� OD� GRFXPHQWDFLyQ� HO� FRPSUREDQWH�
UHVSHFWLYR�
$57,&8/2����� �(Q�FDVR�GH�SpUGLGD�GHO�FDUQHW�R�FHUWLILFDGR��HO�SURIHVLRQDO�R� ODV�
6RFLHGDGHV� � GH� 3URIHVLRQDOHV� GHEHUiQ� GDU� DYLVR� LQPHGLDWR� SRU� HVFULWR� DO�
,1'(5(1$��HO�FXDO� WUDPLWDUi� OD�H[SHGLFLyQ�GH�XQ�GXSOLFDGR�TXH�WHQGUi�HO�PLVPR�
FRVWR�GHO�RULJLQDO�
$57,&8/2� ���� � (O� FDUQHW� R� FHUWLILFDFLyQ� TXH� DFUHGLWH� OD� LQVFULSFLyQ� FRPR�
SURIHVLRQDO�R�6RFLHGDG�GH�3URIHVLRQDOHV��H[SHGLGR�SRU�HO�,1'(5(1$��WHQGUi�XQD�
YLJHQFLD�GH�FLQFR ����DxRV��D�SDUWLU�GH�OD�IHFKD�GH�H[SHGLFLyQ��SRGUi�VHU�UHQRYDGR�
SUR�SHUtRGRV�LJXDOHV��SUHYLD�FDQFHODFLyQ�GHO�FRVWR�YLJHQWH�
$57,&8/2������(Q�FDVR�GH�LQFXPSOLPLHQWR�D�ODV�HVWLSXODFLRQHV�HVWDEOHFLGDV�HQ�HO�
FRQWUDWR� GH� DVLVWHQFLD� WpFQLFD� R� GH� ODV� SDXWDV� ILMDGDV� SRU� HO� ,1'(5(1$�� HO�
*HUHQWH� *HQHUDO� SRGUi� LPSRQHU� DO� 3URIHVLRQDO� R� D� ODV� 6RFLHGDGHV� � GH�
3URIHVLRQDOHV�LQVFULWRV��ODV�VLJXLHQWHV�VDQFLRQHV�
$���$PRQHVWDFLyQ�SRU�HVFULWR�
%���6XVSHQVLyQ�GH�DO�DXWRUL]DFLyQ�R�UHJLVWUR�GXUDQWH�XQ�VHPHVWUH�
&���VXVSHQVLyQ�GH�OD�DXWRUL]DFLyQ�R�UHJLVWUR�GXUDQWH�GRV�DxRV�
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'���&DQFHODFLyQ�GH�OD�DXWRUL]DFLyQ�R�UHJLVWUR�
$57,&8/2����� �3DUD�HIHFWRV�GH� OD�REWHQFLyQ�GH� FUpGLWRV�D� WUDYpV�GH�HQWLGDGHV�
ILQDQFLHUDV�� DGHPiV� GH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� pVWH�� HO� LQWHUHVDGR� GHEHUi
SUHVHQWDU�FRSLD�GH�OD�UHVSHFWLYD�OLFHQFLD�R�SHUPLVR�YLJHQWH�GH�FD]D�GH�IRPHQWR�GH�
HVWDEOHFLPLHQWR� GH� � ]RRFULDGHUR�� GH� SHVFD� \� DFXLFXOWXUD� H[SHGLGD� SRU� HO�
,1'(5(1$�
$57,&8/2������/D�SUHVHQWH�UHVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�HQ�
HO�'LDULR RILFLDO� \�VH�GHURJD� ODV�5HVROXFLRQHV�1R������M�GH�RFWXEUH���GH������\�
�����GH�QRYLHPEUH����GH������

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