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ILQDQFLHUD���SDWULPRQLR�SURSLR�\�SHUVRQHULD�MXUtGLFD��HQFDUJDGD�SRU�OD�OH\� GH�DGPLQLVWUDU��GHQWUR�GHO�iUHD�
GH� VX� MXULVGLFFLyQ�� HO� PHGLR� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� � \� � SURSHQGHU� � SRU� � VX��
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$57,&8/2� ��� 6('(�� 3RU� PDQGDWR� GH� OD� OH\�� OD� &RUSRUDFLyQ� WLHQH� FRPR� GRPLFLOLR� OD� &LXGDG� GH�
6LQFHOHMR��\�SRGUi�WHQHU�VX�VXEVHGHV�GRQGH�SRU�QHFHVLGDGHV�GHO�VHUYLFLR�DVt�OR�UHTXLHUD�
$57,&8/2���� ,17(*5$&,21�'(�/$�&25325$&,21��/D�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�
GH�6XFUH�HVWDUi�LQWHJUDGD�DVLO
�� (O�'HSDUWDPHQWR�GH�6XFUH�
�� /RV� PXQLFLSLRV� GH� 6LQFHOHMR�� &RUR]DO�� aDQ� -XDQ� 'H� %HWXOLD�� 6LQFH�� *DOHUDV�� 6DQ� 3HGUR�� /RV�

3DOPLWRV��&KDODQ��3DOPLWR��%XHQDYLVWD��2YHMDV��&RORVR��6DQ�2QRIUH��7ROa��7ROXYLHMR��6DPSXHV�\�
0RUURD�
/RV�WHUULWRULRV�LQGtJHQDV�R�HWQLDV�TXH�VH�GHOLPLWHQ�R�FRQIRUPHQ�FRPR�HQWLGDGHV�WHUULWRULDOHV�HQ�VX�
MXULVGLFFLyQ�
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�� /DV�GHPiV�HQWLGDGHV�WHUULWRULDOHV�TXH�VH�FUHHQ�HQ�VX�MXULVGLFFLyQ��HQ�GHVDUUROOR�GH�
OD�&RQVWLWXFLyQ�\�ODV�/H\HV

&$3,78/2�,,
2%-(72��)81&,21(���&217$0,1$&,21�<�'(7(5,252
$0%,(17$/��(;3523,$&£�1��&2175,%8&,21�<�9$/25,=$&a21
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$57,&8/2�H�� 2%-(72��/D�&RUSRUDFLyQ�WLHQH�FRPR�REMHWR�SURSHQGHU�SRU�HO�GHVDUUROOR�VRVWHQLEOH�\�OD�
SURWHFFayQ� GHO� PHGLR� DPELHQWH� HQ� VX� MXULVGLFFLyQ�� D� WUDYpV� GH� OD� HMHFXFLyQ� GH� ODV� SROtWLFDV�� SODQHV�
SURJUDPDV�\�SUR\HFWRV�VREUH�PHGLR�DPELHQWH�\�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��DVt�FRPR�GDU�FXPSOLGD�\�
RSRUWXQD�DSOLFDFLyQ��D�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�VREUH�VX�GLVSRVLFLyQ��DGPLQLVWUDFLyQ��PDQHMR��\��
DSURYHFKDPLHQWR� � FRQIRUPH� � D� � ODV� UHJXODFLRQHV��SDXWDV�\�GLUHaFWULFHV� H[SHGLGDV�SRU�HO�0LQLVWHULR�GHO�
0HGLR�$PELHQWH�
$57,&8/2���� )81&,21(6��6RQ�IXQFLRQHV�GH�OD�FRUSRUDFLyQ��ODV�VLJXLHQWHV��
�� (MHFXWDU�ODV�SROtWLFDV��SODQHV�\�SURJaUDPDV�QDFLRQDOHV�HQ�PDWHULD�DPELHQWDO�GHILQLGRV�SRU�OD�OH\�

DSUREDWRULD�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�HO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV�R�SRU�HO�0LQLVWHULR�
GHO�0HGLR�$PELHQWH��DVt�FRPR� ORV�GHO�RUGHQ� UHJLRQDO�TXH�KD\DQ�VLGR�FRQILDGRV�FRQIRUPH�D� OD�
OH\��GHQWUR�GHO�iPELWR��GH�VX�MXULVGLFFLyQ�

�� (MHUFHU� ODV� IXQFLRQHV�GH�Pi[LPD�DXWRULGDG�DPELHQWDO�HQ�HO�iUHD�GH�VX� MXULVGLFFLyQ��GH�DFXHUGR�
FRQ� ODV� QRUPDV� GH� FDUiFWHU� VXSHULRU� \� FRQIRUPH� D� ORV� FULWHULRV�\� GLUHFWULFHV� WUD]DGRV� SRU� HO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�

�a� 3URPRYHU� \� GHVDUUROODU� OD� SDUWLFLSDFLyQ� FRPXQLWDULD� HQ� DFWLYLGDGHV� \� SURJUDPDV� GH� SURWHFFLyQ�
DPELHQWDO�� � � \� GH� PDQHMR� DGHFXDGR� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� SURSHQGHU� SRU� HO�
GHVDUUROOR�VRVWHQLEOH�
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�1 &RRUGLQDU��HO��SURFHVR��GH��SUHSDUDFLyQ��GH��ORV��SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR�GHO�
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PHGLR� DPELHQWH� TXH� GHEDQ� IRUPXODU� ORV� GLIHUHQWHV� RUJDQLVPRV� \� HQWLGDGHV� GHO�
6LVWHPD� �1DFLRQDO� � $PELHQWDO� � �6,1$�� � HQ� � HO� � iUHD� � GH� � VX� MXULVGLFFLyQ� \� HQ�
HVSHFLDO�DVHVRUDU�D�ORV�GHSDUWDPHQWRV� GLVWULWRV�\�PXQLFLSLRV�GH�VX�FRPSUHQVLyQ�
WHUULWRULDO� HQ� OD� GHILQLFLyQ� GH� ORV� SODQHV� GH� GHVDUUROOR� DPELHQWDO� \� HQ� VX �V�
SURJUDPDV� \� SUR\HFWRV� HQ� PDWHULD� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� ORV�
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��GH�PDQHUD�TXH�VH�DVHJXUH�OD�DUPRQtD�\�FRKHUHQFLD�
GH�ODV�SROtWLFDV�\�DFFLRQHV���DGRSWDGDV���SRU���ODV���GLVWLQWDV���HQWLGDGHV�WHUULWRULDOHV�

a� 3DUWLFLSDU�FRQ�ORV�GHPiV�RUJDQLVPRV�\�HQWHV�FRPSHWHQWHV�HQ�HO��iPELWR��GH��VX��MXULVGLFFLyQ���HQ��
ORV��SURFHVRV��GH�SODQLILFDFLyQ�\�UHRUGHQDPLHQWR�WHUULWRULDO�D�ILQ�GH�TXH�HO�ID�FWRU�DPELHQWDO�VHD�
WHQLGR�HQ�FXHQWD�HQ�ODV�GHFLVLRQHV�TXH�VH�DGRSWHQ�

�� &HOHEUDU� � FRQWUDWRV� � \� � FRQYHQLRV� � FRQ� � ODV� � HQWLGDGHV� WHUULWRULDOHV�� RWUDV� HQWLGDGHV� SaEOLFDV� \�
SULYDGDV� \� FRQ� ODV� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR� FX\R� REMHWR� VHD� OD� GHIHQVD� \� SURWHFFLyQ� GHO�
PHGLR� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� FRQ� HO� ILQ� GH� HMHFXWDU� GH� PHMRU� PDQHUD�
DOJXQD
R�DOJXQDV�GH�VXV�IXQFLRQHV���FXDQGR�QR�FRUUHVSRQGDQ�DO�HMHUFLFLR�GH�IXQFLRQHV�DGPLQLVWUDWLYDV�

�� SURPRYHU��\��UHDOL]DU��FRQMXQWDPHQWH��FRQ� ORV��RUJDQLVPRV�QDFLRQDOHV�DGVFULWRV�\�YLQFXODGRV�DO�
0LQLVWHULR�GHO�PHGLR�$PELHQWH��\�FRQ� ODV�HQWLGDGHV�GH�DSR\R�WpFQLFR�\�FLHQWtILFR�GHO� �6LVWHPD��
1DFLRQDO� � $PELHQWDO� � � �6,1$��� � HVWXGLRV� � H� LQYHVWLJDFLRQHV� HQ�PDWHULD� GH�PHGLR� DPELHQWH� \�
UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

Ha $VHVRUDU�ODV�HQWLGDGHV�WHUULWRULDOHV�HQ�ODV�IRUPXODFLyQ�GH�SODQHV�GH�HGXFDFLyQ�DPELHQWDO�IRUPDO�\�
HMHFXWDU� SURJUDPDV� GH� HGXFDFLyQ�DPELHQWDO�QR� IRUPDO� FRQIRUPH�D� ODV�GLUHFWULFHV�GH� OD�SROtWLFD�
QDFLRQDO�

�� 2WRUJDU� FRQFHVLRQHV�� SHUPLVRV�� DXWRUL]DFLRQHV� \� OLFHQFLDV� DPELHQWDOHV� UHTXHUa�LGDV� SRU� OD�/H\�
SDUD� XVR�� DSURYHFKDPLHQWR� \� PRYLOL]DFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� R� SDUD� HO�
GHVDUUROOR�GH�DFWLYLGDGHV�TXH�DIHFWHQ�R�SXHGDQ�DIHFWDU�HO�PHGLR�DPELHQWH����2WRUJDU�SHUPL VRV�\�
FRQFHVLRQHV�SDUD�DSURYHFKDPLHQWRV�IRUHVWDOHV���FRQFHVLRQHV�SDUD�HO�XVR�GH�DJXDV�VXSHUILFLDOHV�\�
VXEWHUUiQHDV�\�HVWDEOHFHU�YHGDV�SDUD�OD�FD]D�\�SHVFD�GHSRUWLYD�
(VWD��IXQFLyQ�VH�GHVDUUROODUi�HQ��FRQFRUGDQFLD�FRQ��OR
HVWDEOHFLGR�HQ�HO�SDUiJUDIR�a��GHO $UWLFXOR�����GH�OD�/H\�a��GH�������

��� )LMDU�HO�iUHD�GH�VX�MXULVGLFFLyQ��ORV�OLPLWHV�SHUPLVLEOHV�GH�UXLGR���HPLVLyQ���GHVFDUJD���WUDQVSRUWH�R�
GHSyVLWR� GH� VXVWDQFLD�� SURGXFWRV�FRPSXHVWRV� R� FXDOTXLHU� RWUD�PDWHULD� TXH� � SXHGD� � DIHFWDU� � HO�
PHGLR� � DPELHQWH� � R� � ORV� � UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� SURKLELU�� UHVWULQJLU� R� UHaXODU� OD�
IDEULFDFLyQ���GLVWULEXFLyQ���XVR��GLVSRVLFLyQ�R�YHUWLPLHQWR

�
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�3RU� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD�
5HJLRQDO�GH�6XFUH��&$568&5(���

GH� VXVWDQFLDV� FDXVDQWHV� GH� GHJUDGDFLyQ� DPELHQWDO�� (VWRV� OtPLWHV��
UHVWULFFLRQHV� \� UHJXODFLRQHV� HQ� QLQJaQ� FDVR� SRGUiQ� VHU� PHQRV�
HVWULFWRV�TXH�ORV�GHILQLGRV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�

��� (MHUFHU� ODV� IXQFLRQHV� GH� HYDOXDFLyQ�� FRQWURO� \� VHJXLPLHQWR� DPELHQWDO� � � GH� � � ODV��
DFWLYLGDGHV� � � GH� � H[SORUDFLyQ�� � � GH� H[SORWDFLyQ�� EHQHILFLRV�� WUDQVSRUWHV�� XVR� \�
GHSyVLWRV�GH�ORV�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�LQFOXLGD�OD�DFWLYLGDG�SRUWXDULD�FRQ�
H[FOXVLyQ�GH� ODV� FRPSHWHQFLDV� DWULEXLGDV� DO�0LQLVWHULR� � GHO� �0HGLR� �$PELHQWH�� � DVt��
FRPR�HO� �GH� �RWUDV�DFWLYLGDGHV�� �SUR\HFWRV�R� IDFWRUHV�TXH�JHQHUHQ�R�SXHGDQ�JHQHUDU�
GHWHULRUR�DPELHQWDO���(VWD�IXQFLyQ�FRPSUHQGH�OD�H[SHGLFLyQ�GH�OD�UHVSHFWLYD�OLFHQFLD�
DPELHQWDO��/D�IXQFLyQ�D�OD�TXH�VH�UHILHUH�HV�QXPHUDO�VHUiQ�HMHUFLGDV�GH�DFXHUGR�FRQ�HO�
DUWtFXOR��a*�GH�OD�/H\����GH������

��� (MHUFHU�ODV�IXQFLRQHV�GH�HYDOXDFLyQ��FRQWURO�\�VHJXLPLHQWR�DPELHQWDO�GH�ORV�XVR�GHO�
DJXD��VXHOR��DLUH�\�GH�ORV�GHPiV�UHFXUVRV�QDWXUDOHV��UHQRYDEOHV ���OR��FXDO��FRPSUHQGHUi��
HO�YHUWLPLHQWR���HPLVLyQ��R��LQFRUSRUDFLyQ��GH��VXVWDQFLDV��R�UHVLGXRV��OtTXLGRV�VyOLGRV�
\�JDVHRVRV���D��ODV�DJXDV�HQ�FXDOTXLHUD�GH�VXV�IRUPDV��DO�DLUH�R�D�ORV�VXHORV��DVt�FRPR�
ORV�YHUWLPLHQWRV�R�HPLVLRQHV�TXH�SXHGDQ�FDXVDU�GDaRV� R�SRQHU�HQ�SHOLJUR�HO�QRUPDO�
GHVDUUROOR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�R�LPSHGLU�X�REVWDFXOL]DU�VX�
�HPSOHR� SDUD� RWURV� XVRV�� � (VWDV� IXQ�FLRQHV� FRPSUHQGHQ� � OD� H[SHGLFLyQ� � GH� � ODV��
UHVSHFWLYDV� � OLFHQFLDV� � DPELHQWDOHV�� SHUPLVRV�� FRQFHVLRQHV�� DXWRUL]DFLRQHV� \�
VDOYRFRQGXFWRV�

��� 5HFDXGDU��FRQIRUPH�D��OD��OH\��OD��FRQWULEXFLRQHV���WDVDV��GHUHFKRV���WDULIDV��\��PXOWDV��
SRU��FRQFHSWR��GHO��XVR��\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��ILMDU�
VX� PRQWR� HQ� HO� WHUULWRULR� GH� VX� MXULVGLFFLyQ� FRQ� EDVH� HQ� ODV� WDULIDV� PtQLPDV�
HVWDEOHFLGDV�SRU�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWHa

��� (MHUFHU� HO� � FRQWURO� GH� OD� PRYLOL]DFLyQ�� SURFHVDPLHQWR� \� FRPHUFLDOL]DFLyQ� GH� ORV�
UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� HQ� FRRUGLQDFLyQ� � FRQ� � ODV� � GHPiV� � &RUSRUDFLRQHV��
$XWyQRPDV� 5HJLRQDOHV�� ODV� HQWLGDGHV� WHUULWRULDOHV� \� RWUDV� HQWLGDGHV� GH� SROLFtDV�� GH�
FRQIRUPLGDG�FRQ� OD� OH\�\� ORV� UHJODPHQWRV��\�H[SHGLU� ORV�SHUPLVRV�� OLFHQFLDV�\�VDOYR�
FRQGXFWRV�SDUD�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�UHQRYREOHV�

��a� $GPLQLVWUDU� � EDMR� � OD� � WXWHOD� � GHO� �0LQLVWHULR� � GHO� �0HGLR� $PELHQWH� ODV� iUHDV� GHO�
VLVWHPD� GH� SDUTXHV� QDFLRQDOHV� TXH� HVH� 0LQLVWHULR� OH� GHOHJXH�� (VWD� DGPLQLVWUDFLyQ�
SRGUi�KDFHU�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�\�GH�OD
VRFLHGDG�FLYLO�

��� 5HVHUYDU�� � DOLQGHUDU�� � DGPLQLVWUDU� � R� � VXVWUDHU�� � HQ� � ORV� WaUPLQRV�\� FRQGLFLRQHV�TXH�
ILMHQ�OD�/H\�\�ORV�UHJODPHQWRV��ORV��GLVWULWRV��GH��PDQHMR��LQWHJUDGR���ORV��GLVWULWRV��GH�



3iJLQD�� GH���

FRQVHUYDFLyQ�GH��ORV�VXHORV���ODV�UHVHUYDV�IRUHVWDOHV�\�SDUTXHV�QDWXUDOHV�
GH� FDUiFWHU� UHJLRQDO� \� UHJODPHQWDU� VX� XVR� \� IXQFLRQDPLHQWR����
$GPLQLVWUDU� ODV� UHVHUYDV� IRUHVWDOHV� 1DFLRQDOHV� HQ� HO� iUHD� GH� VX�
MXULVGLFFLyQ�

�
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a3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(�a


��� ,PSRQHU�\�HMHFXWDU�D�SUHYHQFLyQ�\�VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�SRU�OD�/H\�D�RWUDV�
DXWRULGDGHV��ODV�PHGLGDV�GH�SROLFtD�\�ODV�VDQFLRQHV�SUHYLVWDV�HQ�OD�/H\��HQ�FDVR�GH�YLRODFLyQ�D�ODV�
QRUPDV� GH� SURWHFFLyQ� DPELHQWDO� \� GH� PDQHMR� GH� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� H[LJLU�� � FRQ�
VXMHFLyQ�D�ODV�UHJXODFLRQHV�SHUWLQHQWHV��ODV�UHSDUDFLyQ�GH�ORV�GDaRV�FDXVDGRV�

��� 2UGHQDU� \� HVWDEOHFHU� ODV� QRUPDV� \� GLUHFWULFHV� SDUD� HO� PDQHMR� GH� ODV� FXHQFDV� KLGURJUiILFDV�
XELFDGDV�GHQWUR�GHaO� iUHD�GH�VX� MXULVGLFFLyQ�� �FRQIRUPH�D� � ODV�GLVSRVLFLRQHV�VXSHULRUHV�\�D� ODV�
SROtWLFDV�QDFLRQDOHV�

��� 3URPRYHU� \� HMHFXWDU� REUDV� GH� LUULJDFLyQ� \� DYHQDPLHQWR�� GHIHQVD� FRQWUD� ODV� LQXQGDFLRQHV��
UHJXODFLyQ�GH� ORV�FDXFHV�\�FRUULHQWHV�GH�DJXD��\�GH�UHFXSHUDFLyQ�GH WLHUUDV�TXH�VHDQ�QHFHVDULDV�
SDUD�OD�GHIHQVD��SURWHFFLyQ�\�DGHFXDGR�PDQHMR�GH�ODV���FXHQFDV���KLGURJUiILFDV���GHO���WHUULWRULR���
GH� VX� MXULVGLFFLyQ�� HQ� FRRUGLQDFLyQ� FRQ� ORV� RUJDQLVPRV� GLUHFWRUHV� \� HMHFXWRUHV� GHO� 6LVWHPD�
1DFLRQDO� GH� $GHFXDFLyQ� GH� 7LHUUDV� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� OHJDOHV� \� D� ODV� SUHYLVLRQHV�
WpFQLFDV�FRUUHVSRQGLHQWHV�
&XDQGR� VH� WUDWH� GH� REUDV� GH� ULHJR� \� DYHQDPLHQWR� TXH� GH� DFXHUGR� FRQ� � ODV� QRUPDV� \� � ORV�
UHJODPHQWRV�UHTXLHUDQ�GH�OLFHQFLD�DPELHQWDO���pVWD�GHEHUi�VHU�H[SHGLGD�SRU�HO
0LQLVWHULR�GHO�0HGLR�$PELHQWH�

���� (MHFXWDU�� DGPLQLVWUDU�� RSHUDU� \� PDQWHQHU� HQ� FRRUGLQDFLyQ� FRQ� ODV� HQWLGDGHV� WHUULWRULDOHV��
SUR\HFWRV��SURJUDPDV�GH�GHVDUUROOR��VRVWHQLEOH�\��REUDV��GH��LxIUDHVWUXFWXUD��FX\D�UHDOL]DFLyQ�VHD�
QHFHVDULD� SDUD� OD� GHIHQVD� \� SURWHFFLyQ� R� SDUD� OD� GHVFRQWDPLQDFLyQ� R� UHFXSHUDFLyQ� GHO� PHGLR�
DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�

��� $GHODQWDU� HQ� � FRRUGLQDFLyQ� � FRQ� � ODV� � DXWRULGDGHV� � GH� � ODV� FRPXQLGDGHV� LQGtJHQDV� \� FRQ� ODV�
DXWRULGDGHV�GH�ODV�WLHUUDV�KDELWDGDV�WUDGLFLRQDOPHQWH�SRU�FRPXQLGDGHV�QHJUDV�D�TXH�VH�UHILHUH��OD�
/H\� � ��� GH� � ����a�
�� � SURJUDPDV� \� � SUR\HFWRV� GH� GHVDUUROOR� VRVWHQLEOH� \� GH� PDQHMR�� �
DSURYHFKDPLHQWR�� XVR� \� FRQVHUYDFLRQHV� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� \� GHO� PHGLR�
DPELHQWH�



3iJLQD��� GH���

,PSODQWDU� \� RSHUDUDU� HO� VLVWHPD� GH� LQIRUPDFLyQ� DPELHQWDO� HQ� iUHD� GH� VX�
MXULVGLFFLyQ��GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�WUD]DGDV�SRU�HO�0LQLVWHULR�GHO�0HGLR�
$PELHQWH�

���� 5HDOL]DU�DFWLYLGDGHV�GH�DQiOLVLV�� VHJXLPLHQWR��SUHYHQFLyQ�\�FRQWURO�GH�GHVDVWUHV���
HQ� FRRUGLQDFLyQ� FRQ� � ODV� GHPiV� DXWRULGDGHV� � � FRPSHWHQWHV�� \� DVLVWLUtDV� HQ� ORV�
DVSHFWRV� PHGLR� � DPELHQWDOHV� � HQ� � OD� � SUHYHQFLyQ� � \� � DWHQFLyQ� � GH� HPHUJHQFLDV� \� GHVDVWUHV��
DGHODQWDU� FRQ� ODV� DGPLQLVWUDFLRQHV�PXQLFLSDOHV� R� GLVWULWDOHV� SURJUDPDV� GH� DGHFXDFLyQ�GH� iUHDV�
XUEDQDV� HQ� ]RQDV� GH� DOWR� ULHVJR�� WDOHV� FRPR� FRQWURO� GH� HURVLyQ��PDQHMR� GH� FDXFHV� \� UHIRUHVWD�
FLyQ�

��� 7UDQVIHULU� OD� WHFQRORJtD� UHVXOWDQWH� GH� ODV� LQYHVWLJDFLRQHV� TXH� DGHODQWHQ� ODV� HQWLGDGHV� GH�
LQYHVWLJDFLyQ�FLHQWtILFDV�\

�
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��3RU� OD� FXDO� VH� DSUXHEDQ� ����� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$$68&5(��

GH�DSR\R�WpFQLFR�GHO�QLYHO�QDFLRQDO�TXaH�IRUPDQ�SDUWH�GHO�6LVWHPD�QDFLRQDO�$PELHQWDO���6,1$���
\�SUHVWDU�DVLVWHQFLD�WpFQLFD��D��HQWLGDGHV SXEOLFDV��\��SULYDGDV��\��D��ORV�SDUWLFXODUHV��DFHUFD�GHO�
DGHFXDGR�PDQHMR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWHa�HQ�
OD� IRUPD� TXH� OR� HVWDEOH]FDQ� ORV� UHJODPHQWRV� \� GH� DFXHUGR� FRQ� ORV� OLQHDPHQWRV� ILMDGRV� SRU� HO�
0LQLVWHULR GHO�0HGLR�$PELHQWH�

��a� ,PSRQHU���GLVWULEXLU��\��UHFDXGDU��ODV��FRQWULEXFLRQHV��GH�YDORUL]DFLyQ��FRQ��TXH��KD\D��GH��JUDYDUVH��
OD��SURSLHGDG�LQPXHEOH��SRU�UD]yQ�GH�OD�HMHFXFLyQ�GH�REUDV�SXEOLFDV�SRU�SDUWH�GH�OD�&RUSRUDFLyQ��
ILMDU�ORV�GHPiV�GHUHFKRV�FX\R FREUR�SXHGD�KDFHUVH�FRQIRUPH�D�OD�OH\�

���� $VHVRUDU� D� ODV� HQWLGDGHV� WHUULWRULDOHV� HQ� OD� HODERUDFLyQ� GH� SUR\HFWRV� HQ�PDWHULD� DPELHQWDO� TXH�
GHEDQ� GHVDUUROODUVH� FRQ� UHFXUVRV� SURYHQLHQWHV� GHO� )RQGR�1DFLRQDO� GH�5HJDOtDV� R� FRQ�RWURV� GH�
GHVWLQDFLyQ�VHPHMDQWH�

��� $GTXLULU�ELHQHV�GH�SURSLHGDG�SULYDGD�\�ORV�SDWULPRQLDOHV�GH�ODV�HQWLGDGHV�GH�GHUHFKR�SXEOLFR�\�
DGHODQWDU� DQWH� HO� MXH]� FRPSHWHQWH� OD� H[SURSLDFLyQ� GH� ELHQHV�� XQD� YH]� VXUWLGD� OD� HWDSD� GH�
QHJRFLDFLyQ�GLUHFWD��FXDQGR�HOOR�VHD�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR GH�VXV�IXQFLRQHV�R�SDUD�OD�
HMHFXFLyQ�GH�ODV�REUDV�R�SUR\HFWRV�UHTXHULGRV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�PLVPDV��H�LPSRQHU�ODV�
VHUYLGXPEUHV�D�TXH�KD\D�OXJDU��FRQIRUPH�D�OD�OH\�



3iJLQD��� GH���

�*� 3URPRYHU� \� HMHFXWDU� SURJUDPDV� \� DEDVWHFLPLHQWR� GH� DJXD� D� ODV� � FRPXQLGDGHV��
LQGtJHQDV��\��QHJUDV��WUDGLFLRQDOPHQWH�DVHQWDGDV�HQ�HO�iUHD�GH�VX�MXULVGLFFLyQ�HQ�
FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV��

���� $SR\DU��D��ORV��FRQFHMRV��PXQLFLSDOHV���D� ODV��$VDPEOHDV�'HSDUWDPHQWDOHV���\��D��
ORV� � FRQVHMRV� � GH� � ODV� � HQWLGDGHV� WHUULWRULDOHV� LQGtJHQDV� HQ� ODV� IXQFLRQHV� GH�
SODQLILFDFLyQ�TXH�OHV�RWRUJD�OD�&RQVWLWXFLyQ�1DFLRQDO�

�a��� /DV� GHPiV� TXH� DQWHULRUPHQWH� HVWDEDQ� DWULEXLGDV� D� RWUDV� DXWRULGDGHV�� � HQ� �PDWHULD� GH� � PHGLR��
DPELHQWH��\��UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��GHQWUR�GH�VXV�UHVSHFW LYRV�iPELWRV�GH�FRPSHWHQFLD��HQ�
FXDQWR�QR�SXJQHQ�FRQ�ODV�DWULEXLGDV�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO�D�ODV�HQWLGDGHV�WHUULWRULDOHV��R�
VHDQ�FHQWUDUDLV�D�OD�OH\����GH�������R�D�ODV�IDFXOWDGHV�GH�TXH�HOOD�LQYLVWH�DO�0LQLVWHULR�GHO�0HGLR�
$PELHQWH�a

��� 6LQ�SHUMXLFLR�GH�ODV�DWULEXFLRQHV�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�HQ�UHODFLyQ�FRQ�OD�]RQLILFDFLyQ�\�HO�
XVR� GHO� VXHOR� GH� FRQIRUPLGDG� FRQ� ORV� HVWDEOHFLGR� HQ� HO� DUWtFXOR����� QXPHUDO� ��� GH� OD�
&RQVWLWXFLyQ� 1DFLRQDO�� OD� FRUSRUDFLyQ� HVWDEOHFHUi� ODV� QRUPDV� JHQHUDOHV� \� ODV� GHQVLGDGHV�
Pi[LPDV�D� ODV�TXH� VH� VXMHWDUiQ� ORV�SURSLHWDULRV�GH�YLYLHQGD�HQ�iUHDV�VXEXUEDQDV�\�HQ�FHUURV�\�
PRQWD3LD�V��GH�PDQHUD�TXH�VH�SURWHMDQ�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��� �1R�PHQRV�
GHO� ��a��� GHO� iUHD� D� GHVDUUROODU� HQ� GLFKRV� SUR\HFWRV� VH� GHVW LQDUi� � D� � OD� � FRQVHUYDFLyQ� � GH� � OD��
YHJHWDFLyQ��QDWLYD�H[LVWHQWH�

�
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132U� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$5�8&5(�a

���� /D� &RUSRUDFLyQ� UHDOL]DUi VXV� WDUHDV� R� IXQFLRQHV� HQ� HVWUHFKD� FRRUGLQDFLyQ� FRQ� � ODV� HQWLGDGHV�
WHUULWRULDOHV� \� FRQ� ORV� RUJDQLVPRV� HQ� ORV� TXH� pVWD� KD\D� DVLJQDGR� UHVSRQVDELOLGDG� GH� VX�
FRPSHWHQFLD�

�a������ 3URPRYHU� OD� RUJDQL]DFLyQ� GH� HQWLGDGHV� QR� JXEHUQDPHQWDOHV� DPELHQWDOLVWDV� SDUD� O D� GHIHQVD� \�
FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH

��� 3URPRYHU� � � OD� � � FDSDFLWDFLyQ� � � GH� � � ODV� � � RUJDQL]DFLRQHV� DPELHQWDOLVWDV�� JUHPLRV�� FRPXQLGDGHV�
pWQLDV��IXQFLRQDULRV�SXEOLFRV�\�FLXGDGDQtD�HQ�JHQHUDO



3iJLQD��� GH���

3$5$��5$)2� � OR�� � � �/D� � &RUSRUDFLyQ� � SRGUi� � DGHODQWDU� � FRQ� ODV� DGPLQLVWUDFLRQHV��
PXQLFLSDOHV��R��GLVWULWDOHV��SURJUDPDV��GH�DGHFXDFLyQ�HQ�iUHDV�XUEDQDV�\�UXUDOHV�HQ�]RQDV�
GH� DOWR� ULHVJR� WDOHV� FRPR�PLFURFXHQFDV� \� RWURV�� DVt� FRPR�� SRGUi� DGPLQLVWUDU��PDQHMDU��
FRRSHUDU� \�PDQWHQHU� ODV� REUDV� HMHFXWDGDV� R� DTXHOODV� TXH� OH� DSRUWHQ� R� OH� HQWUHJXHQ� ORV�
PXQLFLSLRV�R�GLVWULWRV�SDUD�HVRV�HIHFWRV�
3$5$*5$)2� �R�� � � (V� FRPSHWHQFLD� GH� OD� &RUSRUDFLyQ� H[SHGLU� OD� GHFODUDWRULD� SUHYLD�
IDYRUDEOH�GH�YLDELOLGDG�DPELHQWDO��SDUD�TXH� OD�GLUHFFLyQ�JHQHUDO�PDUtWLPD�\�SRUWXDULD�GHO�0LQLVWHULR�GH�
'HIHQVD�� ',0$5���FRPR�DXWRULGDG��PDUtWLPD�1DFLRQDO��RWRUJXH�DXWRUL]DFLRQHV��SHUPLVRV�\�FRQFHVLRQHV�
WHPSRUDO�GH�ODV�SOD\DV�\�WHUUHQRV�GH�(ODMDPDU�
$57,&8/2����� &XDQGR�OD�FRQWDPLQDFLyQ�R�GHWHULRUR�DPELHQWDO�HVWH�GHWHUPLQDGR��SRU��DOJXQD��DFWLYLGDG��
HFRQyPLFD��R��SUR\HFWR��GH�LQYHUVLyQ���ORV�FRVWRV�GH�ODV�REUDV�GH�LQIUDHVWUXFWXUD��SDUD�GHVFRQWDPLQDFLyQ�R�
UHFXSHUDFLyQ��VHUiQ�GH�FDUJR�GH�TXLHQ�JHQHUD�HO�LPSDFWR�DPELHQWDO�
$57,&8/2� ���� (;3523,$&,21�� � /RV� ELHQHV� QHFHVDULRV� SDUD� OD� HMHFXFLyQ� GH� REUDV� SXEOLFDV�
GHVWLQDGDV� D� OD� SURWHFFLyQ� \� PDQHMR� GHO� PHGLR� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� D� FDUJR� GH� OD�
&RUSRUDFLyQa�DVt�FRPR�OD�LPSaRVLFLyQ�GH�VHUYLGXPEUHV�VRQ�XWLOLGDG�SXEOLFD�H�LQWHUpV�VRFLDO�\�SXHGHQ�VHU�
DGTXLULGRV� SRU�&VWD�� SUHYLR� HO� SURFHVR� GH� QHJRFLDFLyQ� GLUHFWD� R� H[SURSLDFLyQ�� FLapQGRVH� D� ODV�QRUPDV�
OHJDOHV��VDOYR�VL�VH�LQFXUUH�HQ�ODV�FDXVDOHV�GH�H[WLQFLyQ�GH�GRPLQLR�R�UHYRFDWRULD�GH�DGMXGLFDFLyQ���3DUD�HO�
SURFHGLPLHQWR� GH� QHJRFLDFLyQ� GLUHFWD� \� YROXQWDULD� DVt� FRPR� HO� GH� H[SURSLDFLyQ� VH� DSOLFDUDQ� � ODV�
SUHVFULSFLRQHV�FRQWHPSODGDV�HQ� ODV�QRUPDV�YLJHQWHV�VREUH�UHIRUPD�DJUDULD�SDUD�SUHGLRV�UXUDOHV�\�VREUH�
UHIRUPD�XUEDQD�SDUD�SUHGLRV�XUEDQRV��DGHPiV�GH�ODV�GLVSRVLFLRQHV�JHQHUDOHV�FRQWHPSODGDV�HQ�OD�/H\����
GH� ������ � (Q� UHODFLyQ� FRQ� ]RQDV� GH� SDUTXHV� QDFLRQDOHV� R� iUHDV� GH� HFRVLVWHPDV� GH� LQWHUpV� HVWUDWpJLFR��
UHVHUYDV� QDWXUDOHV� \� DGTXLVLFLyQ� GH� iUHDV� GH� LQWHUpV� SDUD� DFXHGXFWR� PXQLFLSDOHV� VH� DSOLFDUDQ� ODV�
GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�����D�����GH�OD�/H\����GH������

3$5$*5$)2��/RV�ELHQHV�GH�XVR�SXEOLFR��ORV�SDUTXHV�QDWXUDOHV��ODV�WLHUUDV�FRPXQDOHV�GH�JUXSRV�pWQLFRV��
ODV� WLHUUDV�GH� UHVJXDUGR�� HO� � SDWULPRQLR� �DUTXHROyJLFR� �\� �GHPiV� �ELHQHV� �FXOWXUDOHV� �TXH�FRQIRUPDQ� OD�
LGHQWLGDG�QDFLRQDO��VRQ�LQDOLHQDEOHV��LQHPEDUJDEOHV H�LPSUHVFULSWLEOHV�GH�OR�FXDO��OD�&RUSRUDFLyQ�YHODUi�
SRU�VX
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(�
�

FXPSOLPLHQWR�GH�FRQIRUPLGDG�FRQ�OR�(VWDEOHFLGR�HQ�ORV�DUWtFXORV�����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�



3iJLQD��� GH���

$57,&8/2����� &2175,%8&,21�'(�9$/25,=$&,21��� /D�&RUSRUDFLyQ�SRGUi�
HVWDEOHFHUa�OLTXLGDU��GLVWULEXLU�\�FREUDU�YDORUL]DFLyQ�SRU�ODV�REUDV�GH�LQWHUpV�SXEOLFR�TXH�
HMHFXWH�FRQ�VRPHWLPLHQWR�D�ODV�QRUPDV�OHJDOHV�TXH�UHJXOHQ�OD�PDWHULD�����

$57,&8/2����� '(/(*$&,21�'(�)81&,21(6���(O�&RQVHMR�'LUHFWLYR�GH�OD�
&RUSRUDFLyQ�SRGUi�GHOHJDU�HQ�RWURV�XQWHV�SXEOLFRV�R�HQ�SHUVRQDV�MXUtGLFDV��SULYDGDV�
FRQVWLWXLGDV�VLQ�iQLPR�GH��OXFUR��HO�HMHUFLFLR�GH�IXQFLRQHV�VLHPSUH�TXH�HQ�HVWH�XOWLPR�FDVR�QR�LPSOLTXHQ�
(O�HMHUFLFLR�GH�DWULEXFLRQHV�SURSLDV�GH��OD�DXWRULGDG�DGPLQLVWUDWLYD���/D�IDFXOWDG�VDQFLRQDWRULD�HV�
LQGHOHJDEOH�
/D��HQWLGDG��GHOHJDWDULD��VX��VRPHWHUi��D��ORV��UHTXLVLWRV��\�IRUPDOLGDGHV�SUHVFULWDV�SDUD�HO�HMHUFL FLR�GH�ODV�
IXQFLRQHV�GHOHJDGDV�
/D�&RUSRUDFLyQ�SRGUi�HQ�FXDOTXLHU�WLHPSR�DVXPLU�QXHYDPHQWH�ODV�IXQFLRQHV�GHOHJDGDV��UHVSHWDQGR�ODV�
HVWLSXODFLRQHV�FRQWUDFWXDOHV�FRUUHVSRQGLHQWHV���(Q�WRGR�FDVR�HQ�ORV�FRQYHQLRV�GH�GHOHJDFLyQ�TXH�FHOHEUH�
OD�FRUSRUDFLyQ�GHEHUi�LQFOXLUVH�OD�FOiXVXOD�TXH�HVWLSXOH��GH��TXH��HO�OD��SXGH��UHDVXPLU���/W���IXQFLRQHV��FXDQGR��
ODV�FLUFXQVWDQFLDV�OR�UHTXLHUDQ�
,JXDOPHQWH�HO�&RQVHMR�'LUHFWLYR�SRGUi�GHOHJDU�IXQFLRQHV�TXH�OH�FRUUHVSRQGHQ�DO�'LUHFWRU�*HQHUDO�\�OR�
DXWRUL]DUi SDUD�GHOHJDU�DTXHOODV�TXH�OH�HVWiQ�DWULEXLGDV�

&$3,78/2�,,,

25*$126�'(�',5(&&,21�<�$'0,1,675$&,21

$57,&8/2����� ',5(&&,21�<�$'0,1,675$&,21����/D�GLUHFFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�&RUSRUDFLyQ�
$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(���WHQGUi��FRPR�yUJDQRV�SULQFLSDOHV�GH�GLUHFFLyQ�\�
DGPLQLVWUDFLyQL��OD�$VDPEOHD�&RUSRUDWLYD��HO�&RQVHMR�'LUHFWLYR�\�HO�'LUHFWRU�*HQHUDO�TXLHQ�VHUi�VX�
UHSUHVHQWDQWH�OHJDO�
3$5$*5$)2��/RV�PLHPEURV�GH�ORV�yUJDQRV�GH�GLUHFFLyQ�GH�OD�&RUSRUDFLyQ�DFWXDUDQ�FRQVXOWDQGR�HO�
LQWHUpV�JHQHUDO�\�OD�SROtWLFD�*XEH�PDPHQWDO�HQ�PDWHULD�DPELHQWDO�\�DWHQGLHQGR�OD�SODQLILFDFLyQ�DPELHQWDO�
D�TXH�VH�UHILHUH�HO�DUWLFXOR���GHO�GHFUHWR������GH
a�\�G(PiV�QRUPDa�TXH�OR�PRGLILTXHQ�\�OR�VHQDODGR�HQ�ORV�SUHVHQWHV�HVWDWXWRV�
$57,&8/2�������&21)250$&,21�'(�/$$6$0%/($�&25325$7,9$����/D
$VDPEOHD�&RUSRUDWLYD�HV�HO�SULQFLSDO�yUJDQR�GH�GLUHFFLyQ�GH�OD�&RUSRUDFLyQ�\�HVWi�FRQIRUPDGD�SRU�WRGRV�
ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�TXH�LQWHJUDQ�HO�WHUULWRULR�GH�VX�MXULVGLFFLyQ��GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�VpSWLPR�GHO�SUHVHQWH�HVWDWXWR�

��������������
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(��

$57,&8/2�����)81&,21(6�'(�/$�$6$0%/($�&25325$7,9$��6RQ�IXQFLRQHV
GH�OD�$VDPEOHD�&RUSRUDWLYD�ODV�FRUSRUDFLRQHV�ODV�VLJXLHQWHV�
�� (OHJLU�ORa�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�GH�TXH�WUDWDQ�ORV�OLWHUDOHV�G!�\�H��GHO�DUWtFXOR����GH�OD�

OH\����GH������
�� 'HVLJQDU�HO�5HYLVRU�)LVFDO�GH�OD�&RUSRUDFLyQ�
�� &RQRFHU��\��DSUREDU��HO���LQIRUPH��GH��JHVWLyQ��GH��OD�DGPLQLVWUDFLyQ
�� &RQRFHU�\�DSUREDU�ODV�FXHQWDV�GH�UHVXOWDGR�GH�FDGD�SHUtRGR�DQXDO
�� $GRSWDU�ORV�HVWDWXWRV�GH�OD�&RUSRUDFLyQ�\�ODV�UHIRUPDV�TXH�VH��OH��LQWURGX]FDQ��\��VRPHWHUORV��D��OD��

DSUREDFLyQ��GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWHa
�� /DV�GHPiV�TXH�OH�ILMHQ�ORV�UHJODPHQWRV�
$57,&8/2���� 5(81,21(6� /DV��UHXQLRQHV��GH OD��$VDPEOHD
&RUSRUDWLYD�VHUiQ�RUGLQDULDV�\�H[WUDRUGLQDULDV�
(Q�FDGD�UHXQLyQ�OXHJR�GH�YHULILFDUVH�HO�TXyUXPa�OD�$VDPEOHD�GHEHUi�GHVLJQDU�XQ�3UHVLGHQWH�\�XQ�
6HFUHWDULR�GH�OD�PLVPDa�SDUD�pVWRV�HIHFWRV�VH�YRWDUi�VHSDUDGDPHQWH�SDUD�FDGD�FDUJR�\� � VH�GHVLJQDUi�D�
TXLHQ�HQ�FDGD�FDVR�REWHQJD�HO�PD\RU�QXPHUR�GH�YRWRV�

$57,&8/2�������5(81,21(6�25',1$5,$6��/D�UHXQLyQ�RUGLQDULD�GH�OD�$VDPEOHD�&RUSRUDWLYD�VH�
HIHFWXDUi�HO�VHJXQGR�PDUWHV�KiELO�GHO�PHV�GH�IHEUHUR�GH�FDGD�DaRT�D�ODV���£���$�0��HQ�OD�FLXGDG�VHGH�GH�
OD�&RUSRUDFLyQ��SUHYLD�FRPXQLFDFLyQ�HVFULWD�KHF�KD�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR�'LUHFWLYR��FRQ�
DQWHODFLyQ�QR�LQIHULRU�D�XQ�����PHV��HQ�GRQGH�VH�GHWHUPLQDUiQ�ORV�DVXQWRV�D�WUDWDU�
(Q��ODV�UHXQLRQHV�RUGLQDULDV�OD�$VDPEOHD�SRGUi�RFXSDUVH�GH�FXDOTXLHU��DVXQWR��GH��ODV��TXH��OHJDO��\��
HVWDWXWDULDPHQWH��OH�FRUUHVSRQGH�
$57,&8/2����� 5(81,21(6��(;75$25',1$5,$6� /DV��UHXQLRQHV
H[WUDRUGLQDULDV�GH�OD�$VDPEOHD�SRGUi�VHU�FRQYRFDGDV�HQ�F~DOTXLHU�WLHPSR�SRU�OD�PLWDG�PiV�XQR�����GHO�
YDORU�GH�ORV�YRWRV�GH�ORV�PLHPEURV�GH�OD�PLVPD�$VDPEOHD�&RUSRUDWLYD���SRU��OD�PD\RUtD�DEVROXWD�GH�ORV�
PLHPEURV�GHO�&RQVHMR�GLUHFWLYR�R�SRU�HO�'LUHFWRU�*HQHUDOT���FRQ��DQWHODFLyQ��QR��LQIHULRU��D��TXLQFH�����a���
GaDV�FDOHQGDULR�



3iJLQD��� GH���

aQ�ODV�UHXQLRQHV�H[WUDRUGLQDULDV��HO�yUJDQR�R�SHUVRQDV�TXH�KDFH
OD�FRQYRFDWRULD�GHEHUi�LQ�GLFDU�SUHYLDPHQWH�ORV�PRWLYRV�GH�HOOD
\�ORV�DVXQWRV�TXH�VHUiQ�VRPHWLGRV�D�VX�FRQVLGH�UDFLyQ���(Q�OD
$VDPEOHD�([WUDRUGLQDULD�VyOR�VH�SRGUiQ�WUDWDU�ORV�WHPDV�SDUD�OD
FXDO�IXH�FRQYRFDGD�
3$5$�5$)2��$��ODV��UHXQLRQHV�GH�$VDPEOHD�&RUSRUDWLYD�SRGUiQ�FRQFXUULU��ODV�SHUVRQDV�
TXH�OD�$VDPEOHD�GHWHUPLQHQ�FXDQGR�ODV�FLUFXQVWDQFLDV�OR�UHTXLHUDQ�
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(�
�

$57,&8/2�������282583,�<�<27$&,21���/RV�PLHPEURV�GH�OD�$VDPEOHD�&RUSRUDWLYD�WHQGUiQ�HQ�VXV�
GHOLEHUDFLRQHV�\�GHFLVLRQHV�XQ�GHUHFKR�D�YRWR�SURSRUFLRQDO�D�ORV�DSRUWHV�DQXDOHV�GH�UHQWDV�R�D�ORV�TXH�SRU�
FXDOTXLHU�FDXVD�R�FRQFHSWR�KD\D�HIHFWXDGR�D�OD�&RUSRUDFLyQ��OD�HQWLGDG�WHUULWRULDO�D�OD�TXH�UHSUHVHQWHQ�
GHQWUR�GHO�DQaR�DQWHULRU�D�OD�IHFKD�GH�VHVLyQ�FRUUHVSRQGLHQWH�
&RQVWLWX\H�TXyUXP�SDUD�OD�GHOLEHUDFLyQ�GH�OD�$VDPEOHD�&RUSRUDWLYD�OD�PLWDG�PDV�XQR�GH�ORV�
UHSUHVHQWDQWHV�OHJDa�OHV�TXH�FRQIRUPDQ�OD�PLVPD�
/DV�GHFLVLRQHV�GH�OD�$VDPEOHD�&RUSRUDWLYD
�VHUiQ�WRPDGDV�SRU�OD�PLWDG�PDV�XQD�GHO�YDORU�GH�ORV�YRWRV�
TXH�UHSUHVHQWDQ�ORV�PLHPEURV�GH�OD�&RUSRUDFLyQ�
3$5$*5$)2�OR���3DUD�ORV�HIHFWRV�GH�HVWH�DUWLFXOR�VH�HQWLHQGHQ�FRPR�DSRUWH�WRGRV��ORV�UHFXUVRV�TXH�
HQWUHJXHQ��OD�HQWLGDGHV�WHUULWRULDOHV�D�OD�&RUSRUDFLyQ�\�TXH�QR�WHQJDQ�HO�FDUiFWHU�GH�FRQWUDSUHVWDFLyQ����
HFRQyPLFD�����WDOHV����FRPR�WDVDVaWDULIDV�YDLRUL]DFLRQHVa�QL�TXH�FRUUHVSRQGDQ�D�OD�DSOLFDFLyQ�GH�VDQFLRQHV�
SHFXQLDULDV�
3$5$*5$)2�75$16,725,2��3DUD�HIHFWRV�GH�GHWHUPLQDU�HO�YDORU�GHO�YRWR�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD�GXUDQWH�HO�DQaR������VH�SURFHGHUi�GH�OD�VLJXLHQWH�IRUPDL
� 6H�VXPDUiQ��ORV�DSRUWHV�HIHFWLYDPHQWH�HQWUHJDGRV�D��OD�&RUSRUDFLyQ�SRU��ODV�HQWLGDGHV�

WHUULWRULDOHV�UHSUHVHQWDGRV�HQ�OD�$VDPEOHD�D�����GH�GLFLHPEUH�GH������\�HO�YDORU�GH�ODV��
DSURSLDFLRQHV�TXH�FDGD�XQD�GH�OD�HQWLGDGHV�KD\D�HFKR�GH�VX�SUHVXSXHVWR��SDUD��OD��YLJHQFLD��ILVFDO��
GH���������FRQ�GHVWLQDFLyQ�D�OD�&RUSRUDFLyQ�

� /D�VXPDWRULD�GHWHUPLQDUi�HO�FLHQWR�SRU�FLHQWR��������GHO�WRWDO�GH�ORV�YRWRV�\�VH�FDOFX ODUi�HO�



3iJLQD��� GH���

SRUFHQWDMH�TXH�FDGD�XQD�GH�ODV�HQWLGDGHV�WHQJD�VREUH�VX�WRWDOLGDG�
6L�FDOFXODGR�HO�SRUFHQWDMH�TXH�FRUUHVSRQGH�D�FDGD�XQDa�DOJXQD�HQWLGDG�VXSHUD�HO���a��GH�
ORV�YRWRV�VH�OLPLWDUD�D�HVWH�SRUFHQWDMH�\�HO�UHPDQHQWH�VH�GLVWULEXLUi�SURSRUFLRQDOPHQWH�DO�
DSRUWH�GH�ODV�HQWLGDGHV�UHVWDQWHVa�KDVWD�KDEHU�GLVWULEX,GR�HO�FLHQWR�SRU�FLHQWR��������GH�
ORV�YRWRV�
3$5$*5$)2��R���(O�YDORU�GHO�YRWR�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�HQ�������(Q�HO�HYHQWR�GH�TXH�
DOJXQR�R� DOJXQRV�GH�ORV�PLHPEURV�QR�DSRUWH�D�OD�&RUSRUDFLyQ�GXUDQWH�OD�YLJHQFLD�GH�������VX�YDORU�
SRUFHQWXDO�GHO�YRWR�HTXLYDOGUi�D�OD�PLWDG�GHO�PHQRU�YDORU�DSRUWDGR�SRU�RWUR�GH�VXV�PLHPEURV�HQ�ODV�
$VDPEOHDV�TXH�VH�UHDOLFHQ�GXUDQWH������
$57,&8/2�������'(120,1$&,21��'(��/26��$&726�� '(��/$��$6$0%/($�&25325$7,9$���
/DV�GHFLVLRQHV��GH��OD�$VDPEOHD��&RUSRUDWLYD��VH�GHQRPLQDUDQ��$FXHUGRV�GH�OD�$VDPEOHD�&RUSRUDWLYD
 ��\�
GHEHUiQ�OOHYDU�OD�ILUPD�GH�TXLHQ�SUHVLGD�OD�UHXQLyQ�\�HO�VHFUHWDULR�GH�OD�$VDPEOHD�
3$5$*5$)2�OR���'H�ODV�GHOLEHUDFLRQHV�GH�OD�$VDPEOHD�&RUSRUDWLYDa�VH�GHMDUi�FRQVWDQFLD�HQ�XQ�OLEUR�
HVSHFLDO�GH�DFWDV��FDGD�XQD�GH

��
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(��

ODV�FXDOHV�GHEHUiQ�VHU�ILUPDGDV�SRU��TXLHQ�SUHVLGH�OD�VHVLyQa�\�SRU�HO�VHFUHWDULRa�/LEUR�TXH�UHSRVDUD�HQ�OD�
6HFUHWDULD�*HQHUDO�GL�OD�&RUSRUDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV�\�TXLHQ�H[SHGLUi�\�DXWHQWLFDUD�ODV�FRSLDV�TXH�
VHDQ�VROLFLWDGDV�
3$5$*5$)2��R���/RV�DFXHUGRV�� GH��OD�$VDPEOHD�&RUSRUDWLYD�VH�QXPHUDUiQ�VXFHVLYDPHQWH�FRQ�OD�
LQGLFDFLyQ�GHO�'tD��0HV��$aR�HQ�TXH�VH�H[SLGHQ�\�HVWDUiQ�EDMR�OD�FXVWRGLD�GHO�6HFUHWDULR�*HQHUDO�GH�OD�
&RUSRUDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV�
$57,&8/2���� &21)250$&;21�'(/�&216(-2�',5(&7,92��(V�HO�yUJDQR�GH�OD�
DGPLQLVWUDFLyQ�GH�OD�&RUSRUDFLyQ�\�HVWi�FRQIRUPDGR�SRQ
�a (O�*REHUQDGRU�GHO�'HSDUWDPHQWR�GH�6XFUH��R�VX�GHOHJDGR�TXLHQ�OR�SUHVLGLUia
�a 8Q� UHSUHVHQWDQWH�GHO�3UHVLGHQWH�GH�OD�5HSXEOLFD�
��� 8Q�UHSUHVHQWDQWH�GHO�0LQLVWUR�GHO�0HGLR�$PELHQWH�



3iJLQD��� GH���

�a &XDWUR�����DOFDOGHV�GH�ORV�PXQLFLSLRV�FRPSUHQGLGRV�GHQWUR�GHO�WHUULWRULR�GH�VX�
MXULVGLFFLyQ�WRGRV�HOHJLGRV�SRU�OD�$VDPEOHD�&RUSRUDWLYD��GH�PDQHUD�TXH�TXHGHQ�
UHSUHVHQWDGDV�ODV�GLVWLQWDV�UHJLRQHV�TXH�LQWHJUHQ�OD�&RUSRUDFLyQa

�a� 'RV�����UHSUHVHQWDQWHV�GHO�VHFWRU�3ULYDGRa
�� 8Q�����UHSUHVHQWDQWH�GH�ODV�&RPXQLGDGHV�,QGtJHQDV�R�HWQLDV�WUDGLFLRQDOPHQWH�

DVHQWDGDV�HQ�HO�WHUULWRULR�GH�MXULVGLFFLyQ�GH�OD�&RUSRUDFLyQ�
�� 'RV�����UHSUHVHQWDQWHV�GH�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��TXH�WHQJDQ�VX�GRPLFLOLR�HQ�HO�iUHD GH�

MXULVGLFFLyQ�GH�OD�&RUSRUDFLyQ�\�FX\R�REMHWR�SULQFLSDO�VHD�OD�SURWHFFLyQ�GHO�PHGLR��DPELHQWH � \��
ORV��UHFXUVRV��QDWXUDOHV��UHQRYDEOHV��HOHJLGRV�SRU�HOODV�PLVPDV�

3$5$*5$)2�OR���(O�'LUHFWRU�*HQHUDO�SRGUi�DVLVWLU�D�ODV�UHXQLRQHV�GHO�&RQVHMR�'LUHFWLYR�FRQ�GHUHFKR�
YR]�SHUR�VLQ�YRWRV�
3$5$*5$)2��R���3DUD�OD�FRQIRUPDFLyQ�GHO�FRQVHMR�GLUHFWLYR�GH�OD
&RUSRUDFLyQ�VH�WHQGUi�HQ�FXHQWD�OR�GLVSXHVWR�HQ�OD�OH\����GH
������

$57,&8/2�������&2192&$725,$��)250$�'(�(/(&&,21�<�3(5,2',&,'$'�'(
5(35(6(17$17(6�$/�&216(-2�',5(&7,92a� /D�FRQYRFDWRULD��IRUPD�GH
HOHFFLyQ�\�SHULRGLFLGDG�GH�ORV�UHSUHVHQWDQWHV�GH�HOHFFLyQ�DO
&RQVHMR�'LUHFWLYR��VHUi�OD�VLJXLHQWH

�� 'H�ORV�UHSUHVHQWDQWHV�GHO�OLWHUDO�J!�GHO�DUWtFXOR����GH�OD�OH\����GH��������GH�DFXHUGR�FRQ�OD�

UHJODPHQWDFLyQ�H[SHGLGD�PHGLDQWH�UHVROXFLyQ�QXPHUR�����GH������GHO�0LQLVWHULR�GHO� �0HGLR�
$PELHQWH��VH�HIHFWXDUi�GH�OD�VLJXLHQWH�PDQHUDL
D� (O�'LUHFWRU�GH�OD�&RUSRUDFLyQ��PHGLDQWH�LQYLWDFLyQ�SXEOLFD��FRQYRFDUi��D��ORV��

UHSUHVHQWDQWHV��GH��ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��D�OD V�FXDOHV�VH�UHILHUH

��
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�3RU� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GL� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$568&5(��

pVWH�QXPHUDO�SDUD�TXH�HQ�XQD�UHXQLyQ��HOORV�PLVPRV�HOLMDQ�VXV�UHSUHVHQWDQWHV�DO�&RQVHMR�



3iJLQD��� GH���

'LUHFWLYR�GH�OD�&RUSRUDFLyQ

E� 3DUD��HVWH��HIHFWR��HO��'LUHFWRU��GL��OD� &RUSRUDFLyQ�SXEOLFDUi�SRU�XQD�YH]�
HQ� XQ� GLDULR� GH� FLUFXODFLyQ� QDFLRQDO� R� UHJLRQDO� OD� FRQYRFDWRULD�� /D�
SXEOLFDFLyQ�VH�HIHFWXDUi�FRPR�PtQLPR�FRQ�XQ�����PHV�GH�DQWLFLSDFLyQ�D�
OD� UHXQLyQ� \� VH� GLIXQGLUi� DPSOLDPHQWH� SRU� PHGLRV� GH� FRPXQLFDFLyQ�
PDVLYD�

F� /D�FRQYRFDWRULD�WHQGUi�ORV�VLJXLHQWHV�UHTXLVLWRV£
/DV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��GHEHUiQ�DOOHJDU�D�OD�UHXQLyQ�SHUWLQHQWHV

/D� FHUWLILFDFLyQ� GH� SHUVRQHUaD� MXUtGLFD� YLJHQWH� H[SHGLGD� SRU� OD� DXWRULGDG�
FRPSHWHQWH�
(O�UHSUHVHQWDQWH�GHEHUi�DOOHJDU�OD�FRQVWDQFLD�GL�UHSUHVHQWDFLyQ�OHJDO�YLJHQWH�
(O� �UHSUHVHQWDQWH�GH�� OD�HQWLGDG�SRGUi�VHU�HO�UHSUHVHQWDQWH�OHJDO�X�RWUD�SHUVRQD��
6H�GHEHUi�DOOHJDU�XQD�KRMD�GH�YLGD�GHO�FDQGLGDWR�\�HO�DFWD�GH�OD�UHXQLyQ�GH�GLFKD�
RUJDQL]DFLyQ�GRQGH�VH�SRVWXOD�DO�PLVPR�

G� /D��IRUPD��GH��HOHFFLyQ��VHUi��DGRSWDGD��SRU��ODV�RUJDQL]DFLRQHV�VLQ�iQLPR�GH�OXFUR��HQ�OD�
UHXQLyQ�SHUWLQHQWH�
(Q��GLFKD��UHXQLyQ���ODV��RUJDQL]DFLRQHV PHQFLRQDGDV�GHEHUiQ�HOHJLU�VXV�UHSUHVHQWDQWHV��
6L� SRU� FXDOTXLHU� FDXVD� � LPSXWDEOH� � D� � pVWDV� � RUJ�DQL]DFLRQHV�� � QR� � VH� HOLJLHUHQ� � VXV��
UHSUHVHQWDQWHV���HO��'LUHFWRU�GH��OD�&RUSRUDFLyQ�GHMDUi�FRQVWDQFLD�GH�WDO�KHFKR�HQ�HO�DFWD�
UHVSHFWLYD��(Q�WRGR�FDVR��GLFKR HYHQWR�VH�WRPDUi�FRPR�OD�QHJDWLYD�GH�ODV�RUJDQL]DFLRQHV�
D�SDUWLFLSDU�HQ�HO�&RQVHMR�'LUHFWLYR�SDUD�HO�SHUtRGR�SHUWLQHQWH�
/D��QHJDWLYD��VH��WRPDUi��HQ��LGpQWLFD��IRUPD��D��OR�DQWHULRUPHQWH�PHQFLRQDGR���FXDQGR�D��
OD� � UHXQLyQ�QR�DVLVWLHUH�QLQJXQD�RUJDQL]DFLyQ�FRQYRFDGD��'HO� HYHQWR��HO�'LUHFWRU�GH� OD�
&RUSRUDFLyQ�GHMDUi�FRQVWDQFLD�HQ�HO�DFWD

H� (O�'LUHFWRU�GH�OD�&RUSRUDFLyQ�WHQGUi�HQ�OD�UHXQLyQ�ODV�VLJXLHQWHV�FDOLGDGHV�\�IXQFLRQHVX

'HVHPSHQ
aDU�HO�VHFUHWDULDGR�WpFQLFR�GH�OD�UHXQLyQ�
,QVWDODU�\�FODXVXUDU�OD�UHXQLyQ�\�VHUi�HO�YHHGRU�GHO�SURFHVR�GH�HOHFFLyQ��\�GH�HOOR�
GDUi�IH�FRQ�OD�VXVFULSFLyQ�GHO�DFWD�

��
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��3RU�OD�FXDO�VX�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��
&$568&5(�a

ª ,QWHUYHQLU�HQ�ODV�UHXQLRQHV�SDUD�GDU�RUGHQ�D�OD�PLVPD�\�SDUD�DFODUDU�ORV�DVSHFWRV�
FRQIXVRV�GH�OD�PLVPD�

ª $SRUWDU�HO�DSR\R�ORJtVWLFR�QHFHVDULR�SDUD�OOHYDU�D�EXHQ�WpUPLQR�OD�UHXQLyQ�
I� /D�UHXQLyQ�VHJXLUi�HO�VLJXLHQWH�WUiPLWHX

(O�'LUHFWRU�LQVWDODUi�OD�UHXQLyQ�D�OD�KRUD�ILMDGD�HQ�OD�FRQYRFDWRULD�
ª7UDQVFXUULGD��XQD �����KRUD��VLQ��TXH��KLFLHUH
SUHVHQFLD��QLQJXQD RUJDQL]DFLyQ��FRQYRFDGD���HO

'LUHFWRU�GDUi�SRU�WHUPLQDGD�OD�UHXQLyQ�\�GHMDUi�FRQVWDQFLD�GHO�KHFKR�
ª /D�UHXQLyQ�QR�SRGUi�GXUDU�PiV�GH�VHLV�����KRUDV��(VWD�VH�FHOHEUDUi�HQ�KRUDV�

KiELOHV�

J� 'H�OD�UHXQLyQ�VH�OHYDQWDUi�XQ�DFWD�TXH�VHUi�VXVFULWD�SRU�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�
RUJDQL]DFLRQHV�\�SRU�HO�'LUHFWRU�GH�OD�&RUSRUDFLyQ�
$�ODV�UHXQLRQHV�SRGUiQ�DVLVWLU�LQYLWDGRV�HVSHFLDOHV�TXH�SRGUiQ�KDFHU�OD�YHFHV�GH�WHVWLJRV��
SHUR�QR�WHQGUiQ�QL�YR]�QL�YRWR�HQ�OD�UHXQLyQ��'LFKRV�WHVWLJRV�SRGUiQ�ILUPDU�HO�DFWD�

K� /D�UHXQLyQ�HV�SXaEOLFD�\�D�HOOD�SRGUiQ�DVLVWLU�ODV�SHUVRQDV�TXH�DVt�OR�GHVHHQ��(VWDV �QR�
WHQGUiQ�QL�YR]�QL�YRWR�

L� (Q�OD�UHXQLyQ�TXHGDQ�SURKLELGDV�ODV�PDQLIHVWDFLRQHV�GH�DSODXVR�R�FHQVXUD�
M� /RV UHSUHVHQWDQWHV GH ODV��x2UJDQL]DFLRQHV QR

JXEHUQDPHQWDOHV���R�HQWLGDGHV� PHGLR�DPELHQWDOHV�\�FRPXQLGDGHV�R�pWQLDV�LQGtJHQDV�
VHUiQ�UHSUHVHQWDQWHV�GH�ODV�PLVPDV�SRU�HO�UHVSHFWLYR�SHUtRGR�

N� &XDQGR��SRU��IDOWDV��DEVROXWDV��R��UHQXQFLD��GH��XQ�UHSUHVHQWDQWH�DO�&RQVHMR�'LUHFWLYR�
UHVSHFWLYR���OD�RUJDQL]DFLyQ�GH�OD�FXDO�SURYLHQH�SRGUi�QRPEUDU�VX�UHHPSOD]R�SRU�HO�
WLHPSR�TXH�UHVWH��� SUHYLD�FRPXQLFDFLyQ�HVFULWD�D�OD�&RUSRUDFLyQ��������� �a

�� /D�FRQYRFDWRULD�SDUD�TXH�ORV�UHSUHVHQWDQWHV�GHO�VHFWRU�SULYDGR�SUHVHQWHQ�VXV�FDQGLGDWRV�DQWH�OD�
$VDPEOHD���VH�HIHFWXDUi�SRU�HO�'LUHFWRU�%HQHUDO�GH�OD�&RUSRUDFLyQ��3DUD�WDOHV�HIHFWRV�VH�WHQGUiQ�



3iJLQD��� GH���

HQ�FXHQWD�ODV�VLJXLHQWHV�UHJODVL

D� (O�'LUHFWRU�*HQHUDO�GH�OD�&RUSRUDFLyQ�SXEOLFDUi�SRU�XQD�����YH]�HQ�XQ�
GLDULR�GH�FLUFXODFLyQ�HQ�OD�UHJLyQ��XQD�LQYLWDFLyQ�D�WRGDV�ODV�
RUJDQL]DFLRQHV�JUHPLDOHV�GHO��VHFWRU�SULYDGR�TXH�WHQJDQ��GRPLFLOLR��\��
HMHU]DQ�VXVa��DFWLYLGDGHV�HQ��HO��iUHD�GH�MXULVGLFFLyQ��GH�OD

��,, ����
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LOSRU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��
&$568&5(a1

&RUSRUDFLyQ���SDUD�TXH��SRVWXOHQ��XQ��FDQGLGDWR��SRU�RUJDQL]DFLyQ
/D�SXEOLFDFLyQ�GHEHUi�HIHFWXDUVH��PtQLPR�FRQ�XQ�� ��!�PHV�GH�DQWHULRULGDG�D�OD�
$VDPEOHD�&RUSRUDWLYD�GRQGH�GHEDQ�VHU�HOHJLGRV�ORV�UHSUHVHQWDQWHV��/D�FRQYRFDWRULD�
GHEHUi�VHU�GLIXQGLGD�DPSOLDPHQWH�SRU�RWURV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD�

E� /RV�JUHPLRV�GHEHUiQ�SUHVHQWDU�FRPR�UHTXLVLWRV�PtQLPRV�SDUD��SRGHU��SDUWLFLSDU��HQ��OD��
FRQYRFDWRULD���ORV�VLJXLHQWHV�

&HUWLILFDGR�G�H�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO�YLJHQWH
$FWD�GH�VX�-XQWD�R�&RQVHMR�'LUHFWLYR�HQ�GRQGH�VH�HOLMD�DO�FDQGLGDWR�
+RMD�GH�YLGD�GHO�&DQGLGDWR�\�EUHYH�UHVHaD�GH�ODV�DFWLYLGDGHV�GHO�JUHPLR�HQ� OD�
UHJLyQ�

F� (O�SOD]R�OtPLWH�SDUD�HO�UHFLER�GH�OD�GRFXPHQWDFLyQ�SRU�SDUWH�GH��OD�&RUSRUDFLyQ��HV�GH�
TXLQFH��������GtDV�FDOHQGDULR�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�OD�UHXQLyQ�GH�OD�$VDPEOHD�
&RUSRUDWLYD�

G� (O�'LUHFWRU�*HQHUDO�GH�OD�&RUSRUDFLyQ��UHVROYHUi�GH�SODQR��ODV��VROLFLWXGHV��TXH��QR��
FXPSODQ��FRQ��ORV�UHTXLVLWRV VHQ
aDODGRV�DQWHULRUPHQWH�\�OR�FRPXQLFDUi�D�VXV�
UHSUHVHQWDQWHV�SRU�ORV�PHGLRV�PiV�H[SHGLWRV�
/DV�UHSRVLFLRQHV�VH�UHVROYHUiQ�GH�PDQHUD�EUHYH�\�VXPDULD��PHGLDQWH�DFWR�DGPLQLVWUDWLYR��
GHQWUR�GH�ORV�TXLQFH����!�GtDV�DQWHULRUHV�D�OD�IHFKD�GH�UHXQLyQ�GH�OD��$V DPEOHD��
&RUSRUDWLYD���'HO��DFWR���HO��'LUHFWRU�H[SHGLUi�OD�5HVROXFLyQ�UHVSHFWLYD�



3iJLQD��� GH���

H� (O�'LUHFWRU�Ga�OD�&RUSRUDFLyQ�SUHVHQWDUi�XQ�LQIRUPH�GH�OD�FRQYRFDWRULD�D�
OD�$VDPEOHD�&RUSRUDWLYD��FRQ�WRGD�OD�GRFXPHQWDFLyQ�DQH[D��SDUD�HIHFWRV�
GH�OD�HOHFFLyQ�

)� (O�'LUHFWRU�GH�OD�FRUSRUDFLyQ�VRPHWHUi�D�FRQVLGHUDFLyQ�GH�OD�$VDPEOHD�OD�
OLVWD�GH�FDQGLGDWRV�HOHJLEOHV�SDUD�TXH�VHDQ�HOHJLGRV�GRV�����GH�HOORV��TXH�
REWHQJDQ�HO�PD\RU�Q&LPHUR�GH�YRWRV�

a� /D�HOHFFLyQ�GH�$OFDOGHV�DO�&RxVHMR�'LUHFWLYR�VH��UHDOL]DUi�HQ�OD�SULPHUD�UHXQLyQ�GH�OD�$VDPEOHD�
&RUSRUDWLYD��PHGLDQWH�HO�VLVWHPD�GHO�FXRFLHQWH�HOHFWRUDO��SDUD�XQ�SHUtRGR�GH�XQ�����DQR��SDUD�OR�
FXDO�OD�$VDPEOHD�HVWDEOHFHUi�XQ�VLVWHPD�TXH�JDUDQWLFHaOD�UHSUHVHQWDFLyQ�GH�ODV�GLVWLQWDV�UHJLRQHV�
TXH�LQWHJUDQ�OD�&RUSRUDFLyQ�

�� (O��SHUtRGR�GH��ORV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�TXH�UHVXOWDQ�GH�SURFHVRV�GH�HOHFFLyQ�HV�HO�
VLJXLHQWHX
D� 8Q�����DQ�a
R�SDUD�ORV�$OFDOGHV�HOHJLG�RV�SRU�OD�$VDPEOHD�&RUSRUDWLYD�

��1,������
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��
&$568&5(��

E! 7UHV�������DaRV�SDUD�ORV�UHSUHVHQWDQWHV�GHO�VHFWRU�SULYDGR�\�RUJDQL]DFLRQHV�QR�
JXEHUQDPHQWDOHVa�HWQLDV��FRPXQLGDGHV�LQGtJHQDV�\�GHPiV�UHSUHVHQWDQWHV�GH�OD�
FRPXQLGDG�X�RUJDQL]DFLRQHV�SULYDGDV�R�JUHPLDOHV�

3$5$*5$)2�OR���/RV�$OFDOGHV�HO�HJLGRV�SDUD�HO�&RQVHMR�'LUHFWLYR�QR�VyOR�DFWXDUiQ�HQ�UHSUHVHQWDFLyQ�
GH�VX�PXQLFLSLR�R�UHJLyQ�VLQR�FRQVXOWDQGR�HO�LQWHUpV�GH�WRGR�HO�WHUULWRULR�GH�MXULVGLFFLyQ�GH�OD�
&RUSRUDFLyQ
7RGRV ORV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR��SDUD�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��DSOLFDUiQ�FULWHULRV�GH�
PDQHMR�LQWHJUDO�GH�ORV�UHFXUVRV�QDWXUDOHV�\�RULHQWDUiQ�ODV�DFFLRQHV�GH�OD�&RUSRUDFLyQ�GH�DFXHUGR�FRQ�OD�
SROtWLFD�DPELHQWDO�QDFLRQDO��ODV�SULRULGDGHV�GH�OD�UHJLyQ�\�HO�LQWHUpV�JHQHUDO�
3$5$*5$)2��R���/RV�UHSUHVHQWDQWHV�GH�HOHFFLyQ�FRPHQ]DUiQ�VXV�IXQFLRQHV�SRU�OD�PLVPD�pSRFD�TXH�
GHED�FRPHQ]DU�HO�SHUtRGR�GHO�'LUHFWRU�GH�OD�&RUSRUDFLyQ�UHVSHFWLYD��6H�H[FHSWX
DQ�GH�HVWD�UHJOD�ORV�
DOFDOGHV�



3iJLQD��� GH���

3$5$*5$)2��R���(Q�FDVR�GH�DXVHQFLD�GHO�SUHVLGHQWH�GHO�&RQVHMR��ORV�PLHPEURV�
DVLVWHQWHV�GHVLJQDUiQ�XQ�SUHVLGHQWH�SDUD�OD�VHVLyQ�UHVSHFWLYD�

$57,&8/2���� )81&,21(6�'(/�&216(-2�',5(&7,92��6RQ�)XQFLRQHV�GHO�
&RQVHMR�'LUHFWLYR�FLH�OD�&RUSRUDFLyQa�ODV�VLJXLHQWHVX
�� 3URSRQHU�D�OD�$VDPEOHD�&RUSRUDWLYD�OD�DGRSFLyQ�GH�ORV�(VWDWXWRV�\�GH�VXV�UHIRUPDV�
�� 'HWHUPLQDU�OD�SODQWD�GH�SHUVRQDO�GH�OD�&RUSRUDFLyQ�
��� 'LVSRQHU��OD��SDUWLFLSDFLyQ��GH��OD��&RUSRUDFLyQ��HQ��OD�FRQVWLWXFLyQ�\�RUJDQL]DFLyQ�GH�VRFLHGDGHV��

DVRFLDFLRQHV�\�IXQGDFLRQHV�R�HO�LQJUHVR�D�ODV�\D�H[LVWHQWHV�
�� 'LFWDU�QRUPDV�DGLFLRQDOHV��D�ODV�OHJDOPHQWH�HVWDEOHFLGDV��VREUH�HO�HVWDWXWR�GH�FRQWUDWDFLyQ�GH�OD�

HQWLGDG�
�� 'LVSRQHU�OD�FRQWUDWDFLyQ�GH�&UpGLWRV�H[WHUQRV�
�� 'HWHUPLQDU�OD�HVWUXFWXUD�LQWHUQD�GH�OD�&RUSRUDFLyQ�SDUD�OD�FXDO��SRGUi��FUHDU���VXSULPLU��\��

IXVLRQDU��GHSHQGHQFLDV� \�DVLJQDUOHV�UHVSRQVDELOLGDGHV�FRQIRUPH�D�OD�OH\����GH������
�� $SUREDU�OD�LQFRUSRUDFLyQ�\�VXVWUDFFLyQ�GH�iUHDV�GH�TXH�WUDWD�HO�QXPHUDO����GHO�DUWtFXO R����GH�OD�

/H\����GH�������

H� $XWRUL]DU�OD�GHOHJDFLyQ�GH�IXQFLRQHV�GH�OD�HQWLGDG�

�� $SUREDU�HO�SODQ�JHQHUDO�GH�DFWLYLGDGHV�\�HO�SUHVXSXHVWR�DQXDO�GH�LQYHUVLRQHV�
��� 1RPEUDU�R�UHPRYHU�DO�'LUHFWRU�*HQHUDO�GH�OD�&RUSRUDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�

DUW/FaXOR����GHO�'HFUHWR����a�GH�������\�GHPiV�QRUPDV�TXH�OR�PRGLILTXHaQ�

������
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(��

��� /DV�GHPiV��TXH�GH�DFXHUGR�FRQ�OD�OH\�\�HVWRV�HVWDWXWRV�OH�FRPSHWHQ�



3iJLQD��� GH���

$57,&8/2���� 5(81,21(6���/DV�UHXQLRQHV�GHO�FRQVHMR�'LUHFWLYR�VHUiQ�
RUGLQDULDV�\�H[WUDRUGLQDULDV�
$57,&8/2�������5(81,21(6�25',1$5,$6��&RQVHMR�'LUHFWLYR�VH�UHXQLUi�
SUHIHULEOHPHQWH�HQ�OD�5HJLyQ��DO�PHQRV�XQD�YH]�FDGD�GRV���!�PHVHV��SUHYLD�FRQYRFDWRULD�
KHFKD�SRU�HO�'LUHFWRU�*HQHUDO�FRQ�DQWHODFLyQ�QR�LQIHULRU�D���GtDV�FDOHQGDULR�
(Q�ODV�UHXQLRQHV�RUGLQDULDV�SRGUi�WUDWDU�FXDOTXLHU�DVXQWR�GH�ORV�TXH�OHJDO�\�HVWDWXWDULDPHQWH�OH�
FRUUHVSRQGH�
$57,&8/2� ��� 5(81,21(6�(;75$25',�1$5,$6���/DV��UHXQLRQHV�H[WUDRUGLQDULDV�GHO�
&RQVHMR�'LUHFWLYR�SRGUiQ�VHU�FRQYRFDGDV�HQ�FXDOTXLHU�WLHPSR�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR��SRU�OD�
PD\RUtD��DEVROXWD�GH�VXV�PLHPEURV�R�HO�'LUHFWRU�*HQHUDO�GH�OD�&RUSRUDFLyQ��FRQ�DQWHODFLyQ QR�LQIHULRU�D�
FLQFR�GtDV�����FDOHQGDULR�
aXLHQ�FRQYRTXH�H[WUDRUGLQDULDPHQWH�GHEHUi�LQGLFDU�SUHYLDPHQWH�\�SRU�HVFULWR�ORV�PRWLYRV�GH�FLWDFLyQ�\�
ORV�DVXQWRV�TXH�VHUiQ�VRPHWLGRV�D�VX�FRQVLGHUDFLyQ���(Q�HO�&RQVHMR�([WUDRUGLQDULR�VyOR�VH�SRGUi�WUDWDU�ORV�
WHPDV�SDUD�HO�FXDO�IXH�FRQYRFDGR�
3$5$*5$)2��$�ODV�UHXQLRQHV�GHO�&RQVHMR�'LUHFWLYR�SRGUiQ�VHU�LQYLWDGRV�DTXHOODV�SHUVRQDV�TXH�HO�
&RQVHMR�GHWHUPLQH��FXDQGR�VH�FRQVLGHUH�TXH�ORV�WHPDV�D�WUDWDU�DVt�OR�TXLHUDQ�

$57,&8/2�����a82580�<�927$&,21���(O�&RQVHMR�GLUHFWLYR�SRGUD�UHXQLUVH��GHOLEHUDU�\�WRPDU�VXV�
GHFLVLRQHV�YDOLGDPHQWH�FRQ�OD�DVLVWHQFLD�GH�OD�PLWDG�PDV�XQR�GH�VXV�PLHPEURV�

$57,&8/2������'(120,1$&,21�'(/�/26�$&726�'(/�&216(-2�',5(&7,92�
/DV�GHFLVLRQHV�GHO�&RQVHMR�'LUHFWLYR�VH�GHQRPLQDUDQ��$FXHUGRV
GHO�&RQVHMR�'LUHFWLYR��\�GHEHUiQ�OOHYDU�ODV�ILUPDV�GHO�3UHVLGHQWH
\��HO��6HFUHWDULR��GHO��PLVPR���/RV��DFXHUGRV��VH��QXPHUDUDQ
VXFHVLYDPHQWH�FRQ�LQGLFDFLyQ�GHO�GtD��PHV�\�DaR�HQ�TXH�VH�H[SLGDQ
\�HVWDUiQ�EDMR�OD�FXVWRGLD�GHO�6HFUHWDULR�GHO�&RQVHMR�

3$5$*5$)2�OR���$FWXDUi�FRPR�6HFUHWDULR�GHO�&RQVHMR�'LUHFWLYR�HO�6HFUHWDULR�*HQHUDO�GH�OD�
&RUSRUDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV�
3$5$*5$)2��R��'H�ODV�GHOLEHUDFLRQHV�GHO�&RQVHMR�'LUHFWLYR�VH�GHMDUD�FRQVWDQFLD�HQ�XQ�OLEUR�HVSHFLDO�
GH�DFWDV��FDGD�XQD�GH�ODV�FXDOHV�GaEHUD�VHU�ILUPDGD�SRU�TXLHQ�SUHVLGH�OD�VHVLyQ��\�SRU�HO�VHFUHWDULR�
*HQHUDO�GH�OD�&RUSRUDFLyQ�R�TXLHQ�KDJD�VXV�YHFHV��GH�FX\DV�FRSLDV�GDUi�IH�FXDQGR�VHDQ�H[SHGLGDV�\�
DXWHQWLFDGRV�SRU�GLFKR�6HFUHWDULR�
3$5$*5$)2�����/RV�DFXHUGRV�GHO�&RQVHMR�'LUHFWLYRV�VH�HQXPHUDUDQ�VXFHVLYDPHQWH�FRQ�OD�LQGLFDFLyQ�
GH�GtD��PHV�\�DaR�HQ�TXH�VH�H[SLGHQ�\�HVWDUiQ�EDMR�OD�FXVWRGLD�GHO�6HFUHWDULR�*HQHUDO�GH�OD�&RUSRUDFLyQ�R�
TXLHQ�KDJD�VXV�YHFHV�



3iJLQD��� GH���
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�3RU�OD�FXDO�VX�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD
5HJLRQDO�GH�6XFUH��&$568&5(��

$57,&8/2�������+2125$5,26��ORV�KRQRUDULRV�GH�ORV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�GH�OD�
&RUSRUDFLyQ�TXH�QR�WHQJD�OD�FDOLGDG�GH�VHUYLGRUHV�S/aEOLFRV�VHUiQ�HTXLYDOHQWHV�DO�����GHO�
VDODULR�PtQLPR�OHJDO�PHQVXDO�YLJHQWH��(Q�HO�HYHQWR�TXH� VH�HIHFWXH�PDV�GH�XQD�UHXQLyQ�HQ�HO�
PHV� ORV� KRQRUDULRV� VH� SDJDUiQ� SURSRUFLRQDOPHQWH� D� OD� DVLVWHQFLD� HIHFWLYD� VLQ� TXH� OD� VXPD�
WRWDO�GH�ORV�PLVPRV�H[FHGD�HO�WRSH�DQWHV�PHQFLRQDGR�
3$5$*5$)2��6H� HQWLHQGH�SRU� DVLVWHQFLD� HIHFWLYD� OD�SDUWLFLSDFLyQ�HQ� OD� WRWDOLGDG�GH� FDGD�
XQR�GH�ODV�UHXQLRQHV�\�HQ�OD�WRPD�GH�GHFLVLRQHV�D�TXH�KD\DQ�OXJDU�HQ�OD�PLVPDV�

$57,&8/2�������',5(&725�*(1(5$/���(O��'LUHFWRU�*HQHUDO��HV�HO
UHSUHVHQWDQWH�OHJDO�GH�OD�&RUSRUDFLyQ�\�OD�SULPHUD�DXWRUaGDG�HMHFXWLYD��6HUi�GHVLJQDGR�SRU�HO�
&RQVHMR�'LUHFWLYR�SDUD�XQ

�� SHUtRGR� GH�WUHV������DaRV��SXGLHQGR�VHU�UHHOHJLGR��SUHYLR�OOHQR�GH�ORV�UHTXLVLWRV�H[LJLGRV�
(O�'LUHFWRU�*HQHUDO�QR�HV�DJHQWH�GH�ORV�PLHPEURV�GHO�&RQVHMR�'LUHFWLYR�\�DFWXDUi�HQ�HO�QLYHO�
UHJLRQDO� FRQ� DXWRQRPtD� WpFQLFD� FRQVXOWDQGR� OD� SROtWLFD� QDFLRQDO� \� UHJLRQDO� HQ� PDWHULD�
DPELHQWDO�� $WHQGHUi� � ODV� � RULHQWDFLRQHV� � \� � GLUHFWULFHV� �GH� � ORV� � HQWHV� WHUULWRULDOHV� GH� ORV�
UHSUHVHQWDQWHV�GH�OD�FRPXQLGDG�\�GHO�VHFWRU SULYDGR�TXH�VHDQ�GDGRV�D�WUDYpV�GH�ORV�yUJDQRV�
GH�GLUHFFLyQ�

$57,&8/2� ���� '(6,*1$&,21�'(/�',5(&725� 6(1(5$/L� /D�GHVLJQDFLyQ� GHO�'LUHFWRU�
*HQHUDO�VH�UHDOL]DUi�HQ�OD�VHVLyQ�RUGLQDULD��GH�PDQHUD
TXH�LQLFLH�VX�SHUtRGR�HO�SULPHUR�GH�(QHUR�GHO�DaR�VLJ�XLHQWH�D OD��HOHFFLyQa�FRQ�HO�ILQ�GH�GDU�
FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO
DUWaFXOR��a�GH�OD�OH\����GH��������\�GHPiV�QRUPDV�TXH�OD�UHJODPHQWHQ�R�PRGLILTXHQ�
(O�'LUHFWRU�*HQHUDO�VH�GHVLJQDUi�SRU�HO�YRWR�GH�OD�PD\RUtD�DEVROXWD��GH��ORV��PLHPEURV��GHO��
&RQVHMR� �'LUHFWLYR�� � SUHYLD� GHWHUPLQDFLyQ�GH� ORV� FULWHULRV�GH� VHOHFFLyQ�HVWDEOHFLGRV�SRU� HO�
&RQVHMR�'LUHFWLaU
a�TXH�JDUDQWLFHQ�OD�WUDQVSDUHQFLD�GHO�SURFHVR�\�OD�FDOLGDE�GH�OD�JHVWLyQ�GH�
OD�&RUSRUDFLyQ�
(O�'LUHFWRU�DQWHULRU�FRQWLQXDUi�VX�SHULRGR�KDVWD�OD�IHFKD�GH�SRVHVLyQ�GHO�QXHYR�'LUHFWRU�



3iJLQD��� GH���

$57,&8/2� ���� &$/,'$'(6� '(/� ',5(&725� *(1(5$/�� �3DUD� VHU�
QRPEUDGR
'LUHFWRU� JHQHUDO� GH� OD� &RUSRUDFLyQ�� VH� GHEHUiQ� FXPSOLU� �ORV� VLJXLHQWHV�
UHTXLVLWRV�
��� 3RVHHU�WtWXOR�SURIHVLRQDO�XQLYHUVLWDULR�
��� 3RVHHU� WtWXOR�GH�IRUPDFLyQ�DYDQ]DGD�R�GH�SRVJUDGR�R� WUHV������DQ�
RV�GH�H[SHULHQFLD�

SURIHVLRQDO�

���� ([SHULHQFLD�SURIHVLRQDO�GH�FXDWUR�DaRV�DGLFLRQDOHV�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
QXPHUDO� DQWHULRU�� GH� ORV� FXDOHV� � SRU� � OR� � PHQRV� � XQR� � GHEH� � VHU� � HQ� � DFWLYLGDGHV�
UHODFLRQDGDV� FRQ� HO� PHGLR� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� R� KDEHU�
GHVHPSHaDGR�HO�FDUJR�GH�'LUHFWRU�JHQHUDO�GH�&RUSRUDFLyQ�

OH1,� � ���
5(62/8&,21�180(52 '( 2���'£&��IO� +RMD�1R�

�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��
&$568&5(�
�

��� 3RVHHU�WDUMHWD�SURIHVLRQDO�HQ�ORV�FDVRV�UHJODPHQWDGRV�SRU�OD�OH\�

$57,&8/2�������326(6,21��(O�'LUHFWRU�JHQHUDO�GH�OD�&RUSRUDFLyQ�WLHQH�OD�FDOLGDG�GH�VHUYLGRU�3aEOLFR�\�
WRPDUD�SRVHVLyQ�GH�VX�HPSOHR��DQWH��OH��SUHVLGHQWH��GHO��&RQVHMR��'LUHFWLYR��GH��OD�&RUSRUDFLyQ��SUHYLR�HO�
OOHQR�GH�ORV�UHTXLVLWRV�OHJDOHV�H[LJLGRV��/RV�GHPiV�IXQFLRQDULRV�GH�OD�&RUSRUDFLyQ�WRPDUDQ�SRVHVLyQ�DQWH�
HO�'LUHFWRU�*HQHUDO�R�HO�IXQFLRQDULR�TXH�pVWH�GHVLJaQH�

$57,&8/2��a����3/$1�'(�$&&,21� 'HQWUR�GH��ORV�FXDWUR�PHVHV�VLJXLHQWHV�GH�VX� SRVHVLyQ�HO�
'LUHFWRU�*HQHUDO�SUHVHQWDUi�SDUD�DSUREDFLyQ�GHO�FRQVHMR�'LUHFWLYR�HO�SODQ�GH�DFFLRQHV�TXH�YD�D�GHODQWDU�
HQ�VX�SHUtRGR�GH�JHVWLyQ�
$57,&8/2�����5(02&,21�'(/�',5(&725�*(1(5$/��(O�&RQVHMR�'LUHFWLYR��GH�&$568&5(�
UHPRYHUi�DO�'LUHFWRU�*HQHUDO��HQ�ORV�FDVRV�SUHYLVWRV�SRU�HO�DUWLFXOR����GH�GHFUHWR������GH������HQ�ORV�
VLJXLHQWHV



3iJLQD��� GH���

FDVRV�
�� 3RU UHQXQFLD�UHJXODUPHQWH�DFHSWDGD�
�� 3RU VXSUHVLyQ�GHO�HPSOHR�GH�FRQIRUPLGDG�FRQ�OD�OH\�
��� 3RU UHWLUR�FRQ�GHUHFKR�D�MXELODFLyQ�
�� 3RU LQYDOLGH]�DEVROXWD�
�a� 3RU HGDG�GH�UHWLUR�IRU]RVR�
�� 3RU GHVWLWXFLyQ�

�� 3RU�GHFODUDWRULD�GH�YDFDQFLD��GHO�HPSOHR�HQ�HO�FDVR��GH�DEDQGRQR�GHO�PLVPR�
H� 3RU�YHQFLPLHQWR�GHO�SHUtRGR�SDUD�HO�FXDO�IXH�QRPEUDGR�
�� 3RU�RUGHQ�R�GHFLVLyQ�MXGLFLDO�
��� 3RU�LQFXPSOLPLHQWR�GH�VX��3ODQ�GH�$FFLRQHV��FXDQGR�DVt�OR�HVWDEOH]FD�HO�&RQVHMR��'LUHFWLYR��SRU�

PD\RUtD�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�VXV�PLHPEURV�
$57,&8/2�������)81&,21(6�'(/�',5(&725�*(1(5$/��6RQ�IXQFLRQHV�GHO
'LUHFWRU�*HQHUDO�ODV�VHaDODGDV�HQ�ODV�OH\HV��HQ�ORV�UHJODPHQWRV�\�HQ�ORV�SUHVHQWHV�HVWDWXWRV��(Q�SDUWLFXODU�
OH�FRUUHVSRQGHQ�ORV�VLJXLHQWHV�£
�� 'LULJLUa��FRRUGLQDU�\��FRQWURODU��ODV�DFWLYLGDGHV�GH��OD�HQWLGDG�\�HMHUFHU��VX�UHSUHVHQWDFLyQ�OHJDO�
�� &XPSOLU�\�KDFHU�FXPSOLU�ODV�GHFLVLRQHV�\�DFXHUGRV�GHO�&RQVHMR�'LUHFWLYRV�
�� 3UHVHQWDU�SDUD�HVWXGLR�\�DSUREDFLyQ�GHO�&RQVHMR�'LUHFWLYR�ORV�SODQHV�\�SURJUDPDV�TXH�UHTXLHUDQ�

SDUD�HO�GHVDUUROOR�GHO

��
,, ����
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD
5HJLRQDO�GH�6XFUH��&$568&5(���



3iJLQD��� GH���

REMHWR�GH�OD�&RUSRUDFLyQ��HO�SUR\HFWR�GHO�SUHVXSXHVWR��DVt�FRPR�ORV�SUR\HFWRV�GH�
RUJDQL]DFLyQ�DGPLQLVWUDWLYD�\�GH�SODQWD�GH�SHUVRQDO�PLVPD�

�� 3UHVHQWDU�DO�&RQVHMR�'LUHFWLYR�ORV�SUR\HFWRV�GHO�UHJODPHQWR�LQWHUQR�
£�a� 2UGHQDU� � ORV� �JDVWRV�� �GLFWDU� � ORV� �DFWRV�� �UHDOL]DU� � ODV�RSHUDFLRQHV�\�FHOHEUDU�ORV�

FRQWUDWRV�\�FRQYHQLRV�TXH�VH�UHTXLHUDQ�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�
�� &RQVWLWXLU� PDQGDWDULRV� R� DSRGHUDGRV� TXH� UHSUHVHQWHQ� OD� &RUSRUDFLyQ� HQ� DVXQWRV� MXGLFLDOHV� \�

GHPiV�GH�FDUiFWHU�OLWLJLRVR�
�� 'HOHJDU�HQ�IXQFLRQDULRV�GH�OD�HQWLGDG�HO�HMHUFLFLR�GH

DOJXQDV��IXQFLRQHV� SUHYLD��DXWRUL]DFLyQ��GHO��&RQVHMR�'LUHFWLYR�
H� 1RPEUDU� � \� � UHPRYHU� � HO� � SHUVRQDO� � GH� � OD� �&RUSRUDFLyQ� �\� HVWDEOHFHU�HO�PDQXDO�HVSHFtILFR�GH�

IXQFLRQHV�\�UHTXLVLWRV�GH�OD�HQWLGDG�
�� $GPLQLVWUDU� \� YHODU� SRU� OD� DGHFXDGD� XWLOL]DFLyQ� GH� ORV� ELHQHV� \� � IRQGRV� TXH� � FRQVWLWX\HQ� � HO��

SDWULPRQLR�GH��OD�&RUSRUDFLyQ�
��� 5HQGLU� LQIRUPHV� DO�0LQLVWUR� GHO�0HGLR�$PELHQWH�� HQ� OD� IRUPD�TXH�pVWH� OR�GHWHUPLQH�� VREUH� HO�

HVWDGR� GH� HMHFXFLyQ� GH� ODV� IXQFLRQHV� TXH� FRUUHVSRQGHQ� D� OD� &RUSRUDFLyQ� \� ORV� LQIRUPHV�
JHQHUDOHaV� \� SHULyGLFRV� R� SDUWLFXODUHV� TXH� VROLFLWH�� VREUH� ODV� DFWLYLGDGHV� GHVDUUROODGDV� \� OD�
VLWXDFLyQ�JHQHUDO�GH�OD�HQWLGDG�

��� 3UHVHQWDU� DO� &RQVHMR� 'LUHFWLYR� ORV� LQIRUPHV� TXH� OH� VHDQ� VROLFLWDGRV� VREUH� OD� HMHFXFLyQ� GH� ORV�
SODQHV�\�SURJUDPDV�GH�OD�&RUSRUDFLyQ��DVt�FRPR�VREUH�OD�VLWXDFLyQ�ILQDQFLHUD�GH�DFXHUGR�FRQ�ORV�
HVWDWXWRV�

��� /DV�GHPiV�IXQFLRQHV�TXH�OH�VHaDOHQ�ORV�HVWDWXWRV�\�TXH�QR�VHDQ�FRQWUDULDV�D�OD�/H\�

$57,&8/2� ���� '(120,1$&,21� '(� /26� $&726� '(/� ',5(&725� �(1(5$/� <�
&(57,),&$&,21(6a� � /RV�DFWRV� \� GHFLVLRQHV� GHO� 'LUHFWRU� *HQHUDO� FXPSOLGRV� HQ� HMHUFLFLR� GH� VXV�
IXQFLRQHV� DGPLQLVWUDWLYDV� D� pO� DVLJQDGDV� SRU� OD� OH\�� ORV� SUHVHQWHV� HVWDWXWRV� R� DFXHUGRV� GHO� &RQVHMR�
'LUHFWLYR��VH�GHQRPLQDUDQ���5HVROXFLRQHV���ODV�FaXDOHV�VH�HQXPHUDUiQ�VXFHVLYDPHQWH�FRQ�LQGLFDFLyQ�GH�
GtD��PHV�\�DaR�HQ�TXH�VH�([SLG�Q�\�VX�FXVWRGLD�\�FRQVHUYaFLyQ�HVWDUiQ�D�F�DUaR� GHO�6HFUHWDULR�*HQHUDO�R�
TXLHQ�KDJD�VXV�YHFHV�
/DV�FHUWLILFDFLRQHV�VREUH�UHSUHVHQWDFLyQ�OHJDO�\�YLJHQFLD�GHO
QRPEUDPLHQWR� GHO� � 'LUHFWRU� *HQHUDO� � GH� � OD� &RUSRUDFLyQ� VHUiQ� �H[SHGLGDV� � SRU� � HO� � VHFUHWDULR� � GHO��
&RQVHMR��'LUHFWLYR���/DV
FHUWLILFDFLRQHV�UHIHUHQWHV�D�ORV�IXQFLRQDULRV�GH�OD�&RUSRUDFLyQ�ODV�H[SHGLUi�HO�'LUHFWRU�GH�OD�HQWLGDG�R�HO�
IXQFLRQDULR�D�TXLHQ�pVWH�GHOHaXH�OD�IXQFLyQ�



3iJLQD��� GH���
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�3RU� OD� FXDO� VH� DSUXHEDQ� ORV�
(VWDWXWRV� GH� OD� &RUSRUDFLyQ�
$XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$568&5(��

$57,&8/2� ���� ,1+$%,/,'$'(6��
,1&23$7,%,/,'$'(6� <�
5(63216$%,/,'$'(6� '(� /26�
0,(0%526� '(/� &216(-2�



3iJLQD��� GH���

',5(&7,92� <� '(/�
',5(&725�6(1(5$/��(O
UpJLPHQ� LQKDELOLGDGHV��
LQFRPSDWLELOLGDGHV� \�
UHVSRQVDELOLGDGHV� GHO� &RQVHMR�
'LUHFWLYR�\�GHO�'LUHFWRU�*HQHUDO��VHUi�
HO� HVWDEOHFLGR� HQ� OD� &RQVWLWXFLyQ�
3ROtWLFD� \� HQ� ODV� QRUPDV� OHJDOHV�
YLJHQWHV�TXH�ULJHQ�OD�PDWHULD�

&$3,78/2�,9�

25%$1���=$&�,21�,17(51$



3iJLQD��� GH���

$57,&8/2� �����
(6758&785$� ,17(51$�� /D�
HVWUXFWXUD�LQWHUQD�GH�OD�&RUSRUDFLyQ�
VHUi� GHWHUPLQDGD� SRU� HO� &RQVHMR�
'LUHFWLYR� FRQ� VX� VXMHFLyQ� D� ODV�
GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV��
DWHQGLHQGR� ODV� QHFHVLGDGHV� GH� OD�
&RUSRUDFLyQ� \� D� ODV� SROLWLFDV� GHO�
*RELHUQR�1DFLRQDO�� � HQ� �PDWHULD� � GH��
RUJDQL]DFLyQ� � \� � IXQFLRQDPLHQWR� � GH�
HQWLGDGHV� � SXEOLFDV�� � OD� � FXDO� � VHUi��
IOH[LEOH��\� KRUL]RQWD�O�SHUPLWLHQGR�HO�
FXPSOLPLHQWR� GH� ODV� IXQFLRQHV�
HVWDEOHFLGDV� HQ� OD� OH\� GH� PDQHUD�
HILFLHQWH� \� HILFD]�� 'HEH� FRQWHPSODU�
EiVLFDPHQWH� ODV� iUHDV� GH� SODQHDFLyQ��
FDOLGDG� DPELHQWDO�� \� PDQHMR� \�



3iJLQD��� GH���

DGPLQLVWUDFLyQ� GH� � UHFXUVRV��
QDWXUDOHV�� � HGXFDFLyQ��
DPELHQWDO�� � SDUWLFLSDFLyQ�
FRPXQLWDULD�� FRRUGLQDFLyQ� UHJLRQDO��
ORFDO�H�LQWHULVWLWXFLRQDO�

&$3,78/2�9�

5(*,0(1�'(�3(5621$/

$57,&8/2� ���� � � 1$785$/(=$�
'(� 68� 5(/$&,21� &21� /$�



3iJLQD��� GH���

&25325$&,21��3DUD
WRGRV� ORV� HIHFWRV� OHJDOHV� ODV�
SHUVRQDV� TXH� SUHVWHQ� VXV�
VHUYLFLRV� D� OD� &RUSRUDFLyQ�
$XWRQRPtD� 5HJLRQDO� GH� 6XFUH�
�&$568&5(!�� WHQGUiQ� HO� FDUiFWHU�
GH� HPSOHDGRV� SXEOLFRV� \�
H[FHSFLRQDOPHQWH� VHUiQ� WUDEDMDGRUHV��
RILFLDOHV� � DTXHOODV� � SHUVRQDV� � TXH��
GHVDUUROOHQ� DFWLYLGDGHV� GH�
FRQVWUXFFLyQ� \� VRVWHQLPLHQWR� GH�
REUDV� SXEOLFDV�� (O� 'LUHFWRU� *HQHUDO�
WLHQH�HO�FDUiFWHU�GH�VHUYLGRU�SaEOLFR
$57,&8/2� ���� � &$5$&7(5�'(�
/26� (03/(26�� /RV� HPSOHRV� GH� OD�
&RUSRUDFLyQ� WHQGUiQ� HO� FDUiFWHU� GH�
OLEUH�QRPEUDPLHQWR�\�UHPRFLyQ�\�GH�



3iJLQD��� GH���

FDUUHUD� DGPLQLVWUDWLYD�� GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD�
OH\� ��� GH� �a��� \� OD� OH\� ��� GH�
�aa�� \� GHPiV� GLVSRVLFLRQHV� TXH� OD�
UHJODPHQWHQ��PRGLILTXHQ�R�DGLFLRQHQ�
$57,&8/2� ���� � � 6,67(0$�
6$/$5,$/�<�35(67$&,21$/��(O�
UpJLPHQ� GH� QRPHQFODWXUD��
FODVLILFDFLyQ� \� UHPXQHUDFLyQ� SDUD��
ORV� HPSOHRV� GH� OD� &RUSRUDFLyQ�
$XWyQRPD� 5HJLRQDO� GH� 6XFUH�
�&$568&5(�� �VHUi� HO� HVWDEOHFLGR�
SDUD� HO� 6LVWHPD�*HQHUDO� GH� OD�5DPD�
(MHFXWLYD� GHO� 2UGHQ� 1DFLRQDO�� KDVWD�
WDQWR� � VH� HVWDEOH]FD� XQ� VLVWHPD�
HVSHFLDO�SDUD�ODV�&RUSRUDFLRQHV�



3iJLQD��� GH���
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�3RU� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$568&5(��

/DV�SUHVWDFLRQHV�VRFLDOHV�GH�ORV�HPSOHDGRV�GH�OD�&RUSRUDFLyQ�VHUiQ�ODV�SUHYLVWDV�HQ�ORV�GHFUHWRV������GH�
�����������GH������\��2��a�GH������� \�GHPiV�GLVSRVLFLRQHV�TXH�OR�PRGLILTXHQ�R�DGLFLRQHQ�

$57,&8/2�������5(*,3W(1�'(�(67t08/26���(O�UaJLPHQ�GH�HVWtPXORV�DSOLFDEOHV�D�ORV�HPSOHDGRV�GH�OD�
&RUSRUDFLyQ� VHUi� HO� GHWHUPLQDGR� HQ� HO� GHFUHWR� ����� GH� ������ VXV� GHFUHWRV� UHJODPHQWDULRV� \� GHPiV�
QRUPDV�OHJDOHV�VREUH�OD�PDWHULD�

$57,&8/2�������&20,6,21(6�'(�(678',26�$/�(;7(5,25��/DV�&RPLVLRQHV�GH�(VWXGLRV�DO�H[WHULRU�
GH�ORV�IXQFLRQDULRV�GH�OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH����&$568&5(����VH�UHJLUiQ�SRU�OR�
GLVSXHVWR�HQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV�
$57,&8/2����� �5(6,0(1�',&,3/,1$5,2�� �3DUD� � ORV� HPSOHDGRV� � DO� VHUYLFLR� GH� OD�&RUSRUDFLyQ�
$XWyQRPD�5HJLRQDO�GH�6XFUH��&$568&5(��OHV�VHUi�DSOLFDEOH�HO�UpJLPHQ�GLVFLSOLQDULR�HVWDEOHFLGR�HQ�OD�
OH\����GH�������HO�GHFUHWR�UHJODPHQWDULR�����GH������\�GHPiV�QRUPDV�TXH�OR�DGLFLRQHQ�R�PRGLILTXHQ�

&$3,78/2�9,�

&21752/�),6&$/��,17(512�<�'(�,163(&&,21�<�9,�,/$1&£$

$57,&8/2����� �1$785$/(=$�'(/�&21752/�),6&$/��&RUUHVSRQGH�D�OD�&RQWURODUtD�*HQHUDO�
GH� OD� 5HSXaEOLFD� D� OD� YLJLODQFLD� GH� OD� JHVWLyQ� ILVFDO� GH� OD� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO� GH� 6XFUH�



3iJLQD��� GH���

�&$568&5(�
HQ� FXDO� OR� HMHUFHUi� HQ� IRUPD� SRVWHULRU� \� VHOHFWLYD�� FRQIRUPH� D� ORV� SURFHGLPLHQWRV��

VLVWHPDV�\�SULQFLSLRV�HVWDEOHFLGRV�HQ�HO�DUWLFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HQ�OD�OH\�
���GH�������OH\����GH������\�ODV�QRUPDV�TXH�ORV�FRPSOHPHQWHQ�R�PRGLILTXHQ�

$57,&8/2� ���� � 5(9,625� ),6&$/�� � /D� &RUSRUDFLyQ� WHQGUi� XQ� UHYLVRU� ILVFDO���
GHVLJQDGR�SRU� � OD�$VDPEOHD�&RUSRUDWLYD� 3DUD�WDO�GHVLJQDFLyQ��VH�REVHUYDUiQ��ODV�DFWLYLGDGHaV�TXH�VH��
LQGLTXHQ� HVWDWXWDULDPHQWH�� GHQWUR� GHO�PDUFR� HVWDEOHFLGR� HQ� HO� FyGLJR� GHO� FRPHUFLR� SDUD� HVWD� FODVH� GH�
UHYLVRUtDV�\�� VX�YLQFXODFLyQ�VHUi�PHGLDQWH�XQ�FRQWUDWR��GH�SUHVWDFLyQ�GH�VHUYLFLRV�

$57,&8/2� ���� � � � ,1&203$7,%,/,'$'(6�� � �/RV� IXQFLRQDULRV� GH� OD� &RQWUDORUtD� *HQHUDO� GH� OD�
5HSaEOLFD�QR�SRGUiQ�KDFHU�SDUWH�GHO�&RQVHMR�'LUHFWLYR�GH�OD�&RUSRUDFLyQ��/RV�IXQFLRQDULRV�GH�OD�PLVPD�
&RQWUDORUtD�TXH�KD\DQ�HMHUFLGR�HO�FRQWURO� ILVFDO�GH�&$568&5(�\�VXV�SDULHQWHV�GHQWUR�GHO�FXDUWR� �����
JUDGR�GH�FRQVDQJXLQLGDG��R�VHJXQGR�GH�DILQLGDG�R�SULPHUR�FLYLO��QR�SRGUiQ�VHU�QRPEUDGRV�SDUD�SUHVWDU�
VHUYLFLR�HQ�HOOD��QL�FHOHEUD�U�FRQWUDWRV��VLQR�XQ�DQa
R�GHVSXpV�GH�VX�UHWLUR�

��
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�3RU�OD�FXDO�VH�DSUXHEDQ�ODV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ�$XWyQDxD�5HJLRQDO�GH�6XFUH��
&$568&5(��

$57,&8/2������� �&21752/�,17(512����(O�FRQWURO�LQWHUQR�GH�OD�&RUSRUDFLyQ�$XWyQRPD�
5HJLRQDO� GH�6XFUH� �&$568&5(��� VH� FHQaLUi� D� ORV� DUWtFXORV� ����\�����GH� OD�&RQVWLWXFLyQ�
3ROtWLFD�D� OD� OH\����GH������\� D� ODV�GLVSRVLFLRQHV� OHJDOHV�\�UHJODPHQWDULDV�TXH�VH�H[SLGDQ�
VREUH�HO�SDUWLFXODU�

$57,&8/2�������5(/$&,21�&21�(/�0,1,�7(5,2�'(/�0(',2�$0%,(17(�,��L
0LQLVWHULR�GHO�0HGLR�$PELHQWH�RULHQWDUi�\�FRRUGLQDUi�OD�DFFLyQ�GH�OD�&RUSRUDFLyQ�GH�PDQHUD�
TXH�UHVXOWH�DFRUGH�\�FRKHUHQWH�FRQ�OD�SROtWLFD�DPELHQWDO�QDFLRQDO��OR�FXDO�OR�KDUi�D�WUDYpV�GH�
VX�SDUWLFLSDFLyQ��HQ��HO��&RQVHMR�'LUHFWLYR�\��GH��OLQHDPHQWRV�\�GLUHFWULFHV�TXH�FRQ�FDUiFWHU�
JHQHUDO� H[SLGD�� VLQ� SHUMXLFLR� GH� ORV� GHPiV� PHFDQLVPRV� HVWDEOHFLGRV� SRU� OD� OH\�� SRU� HO�
SUHVHQWH�GHFUHWR�\�GHPiV�QRUPDV�TXH�OR�FRPSOHPHQWHQ�

$57,&8/2�������,163(&&,21�<�9,*,/$1&,$�'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�
HO�QXPHUDO����\����GHO�DUWLFXOR�6R�GH�OD�OH\����GH�������HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��
HMHUFHUi�VREUH�OD�&RUSRUDFLyQ�HO��FRQWURO��GH�LQVSHFFLyQ�\�YLJLODQFLD���HQ��ORV�WpUPLQRV�GDGRV�



3iJLQD��� GH���

SRU� OD� OH\�� GHFUHWRV� \� GHPiV� QRUPDV� TXH� OD� FRPSOHPHQWHQ� R� PRGLILTXHQ��
WHQGLHQWH�D�FRQVWDWDU�\�SURFXUDU�HO�GHELGR���RSRUWXQR�\�HILFLHQWH�FXPSOLPLHQWR�
GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�OD�OH\����GH������

&$3,78/2�9,,

3$75,0212�<�5(*,0(1�35(6838(67$/

$57,&8/2� ���� � 1$785$/(=$� -85t',&$� '(/� 3$75,021,2�� (O�SDWULPRQLR� GH� OD�
&RUSRUDFLyQ�HV�SaEOLFR�\�OH�SHUWHQHFH�FRPR�SHUVRQD�MXUtGLFD�LQGHSHQGLHQWH�GH�VXV�DVRFLDGRV�
\�GH�ODV�HQWLGDGHV�HVWDWDOHV�R�SULYDGDV�TXH�OH�KDJDQ�DSRUWHV�D�FXDOTXLHU�WLWXOR�
3RU�VHU�HO�SDWULPRQLR�GH�FDUiFWHU�SX
EOLFR��HVWDUi�VXMHWR�D�ODV�QRUPDV�TXH�VREUH�OD�PDWHULD�OH�
VHDQ�DSOLFDEOHV�D�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�RUGHQ�QDFLRQDO��HQ�OR�TXH�VHD�FRPSDWLEOH�
FRQ�OD�OH\����GH�������VXV�GHFUHWRV�UHJODPHQWDULRV�\�ODV�GHPiV�QRUPDV�TXH�OD�PRGLILTXHQ�R�
FRPSOHPHQWHQ�

$57,&8/2���� 3$75,021,2�<�5(17$6��&RQVWLWX\H� SDWULPRQLR� \� UHQWDV� GH� OD�
&RUSRUDFLyQ�OR�VLJXLHQWH
�� (O�SURGXFWR�GH� ODV� VXPDV�TXH��SRU�FRQFHSWR�GH�SRUFHQWDMH�DPELHQWDO� �GHO� � LPSXHVWR��

SUHGLDO���OH��WUDQVILHUDQ��ORV�PXQLFLSLRV�\�GLVWULWRV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVW�R�
SRU�HO�DUWtFXOR����GH�OD��OH\����GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV�

�� /RV� UHFXUVRV� TXH� OH� WUDQVILHUDQ� ODV� HQWLGDGHV� WHUULWRULDOHV� FRQ� FDUJR� D� VXV�
SDUWLFLSDFLRQHV�HQ�ODV�UHJDOLDVa�QDFLRQDOHV�

��
����

5(62/8&,21�180(52 '( ���',&������ +RMD�1R�

�3RU� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJL4QDO� GH� 6XFUH� �
&$568&5(��

��� (O��SRUFHQWDMH�GH�ORV�UHFXUVRV�TXH�DVLJQH�OD�OH\���FRQ�GHVWLQR�DO�PHGLR�DPELHQWH�\�D�OD�SURWHFFLyQ�
GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��SURYHQLHQWHV�GHO�)RQGR�1DFLRQDO�GH�5HJDOtDV�

�� /RV� UHFXUVRV� SURYHQLHQWHV� GH� ORV� GHUHFKRV�� FyQWULEXFLRQHV�� WDVDV�� WDULIDV�� PXOWDV� \�



3iJLQD��� GH���

SDUWLFLSDFLRQHV�� TXH� SHUFLEDQ�� FRQIRUPH� D� OD� OH\� \� ORV� UHJODPHQWRV� FRUUHVSRQ�
GLHQWHV�\�HQ�HVSHFLDO��HO��SURGXFWR��GH��ODV��WDVDV��UHWULEXWLYDV��\�FRPSHQVDWRULDV�GH�
TXH�WUDWD�HO�'HFUHWR�/H\������GH�������HQ�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�HQ�OD�OH\�
���GH������

a� /RV� LQJUHVRV� FDXVDGRV� SRU� ODV� FRQWULEXFLRQHV� GH� YDORUDFLyQ� TXH� VH� HVWDEOH]FDQ��
FRQIRUPH�D� OD� OH\��SDUD� OD�ILQDQFLDFLyQ�GH�REUDV�GH�EHQHILFLR�FRPL
WQ�HMHFXWDGDV�
aQ�HMHUFLFLR�GH��//��IXQFLRQHV�OHJDOHV�

�� 8Q� SRUFHQWDMH� KDVWD� GHO� ���
�� GHO� SURGXFWR� GHO� LPSXHVWR� GH� WLPEUH� D� ORV� YHKtFXORV� TXH�
DXWyQRPDPHQWH�GHFLGDQ�ILMDU� ORV�'HSDUWDPHQWRV��FRPR�UHWULEXFLyQ�DO�VHUYLFLR�GH�UHGXFFLyQ�GHO�
LPSDFWR R� GH� FRQWURO� GH� ODV� HPLVLRQHV� GH� VXVWDQFLD� Wy!�LFDV� R� FRQWDPLQDQWHV� GHO� SDUTXH�
DXWRPRWRU�

�� (O��a���GH� ODV� LQGHPQL]DFLRQHV��GLVWLQWDV�D� OD� UHFaRPSHQVD�TXH�EHQHILFLDUi�HQ�VX� WRWDOLGDG�DO�
DFWRU��LPSXHVWDV�HQ�GHVDUUROOR�GH�ORV�SURFHVRV�LQVWDXUDGRV�R�HQ�HMHUFLFLR�GH�DFFLRQHV�SRSXODUHV�GH�
TXH� WUDWD� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� (VWRV� YDORUHV� FRUUHVSRQGHUiQ� D� OD�
&RUSRUDFLyQ�� VL� pVWD� WLHQH� MXULVGLFFLyQ� HQ� HO� OXJDU� GRQGH� VH� KD\D� SURGXFLGR�HO�GDaR�DPELHQWDO�
UHVSHFWLYR��(Q�FDVR�GH�TXH�FRUUHVSRQGD�D�YDULDV�&RUSRUDFLRQHV��HO�MXH]�FRPSHWHQWH�GHWHUPLQDUi�
OD�GLVWULEXFLyQ�GH�ODV�LQGHPQL]DFLRQHV�

�� (O���a����GHO��YDORU�GH�ODV�PXOWDV�R�SHQDV�SHFXQLDULDV��LPSXHVWDV���SRU���ODV���DXWRULGDGHV��GH���ODV���
HQWLGDGHV� WHUULWRULDOHV� TXH� IRUPDQ� SDUWH� GH� OD� MXULVGLFFLyQ� GH� OD� UHVSHFWLYD�&RUSRUDFLyQ�� FRPR�
VDQFLRQHV�SRU�YLRODFLyQ�D�ODV�OH\HV�� �UHJODPHQWRV�R�DFWRV�DGPLQLVWUDWLYRV�GH�FDUiFWHU�JHQHUDO�HQ�
PDWHULD�DPELHQWDO�

�� /RV�UHFXUVRV�TXH�VH�DSURSLHQ�SDUD�VHUOH�WUDQVIHULGRV�HQ�HO�SUHVXSXHVWR�QDFLRQDO�
��� /DV�VXPDV�GH�GLQHUR�\�ORV�ELHQHV�\�HVSHFLHV�TXH�D�FXDOTXLHU�WLWXOR�OH�WUDQVILHUDQ�ODV�HQWLGDGHV�R�

SHUVRQDV�SaEOLFDV�R�SULYDGDV��ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�TXH�DFWXDOPHQWH�SRVHDQ�\�ORV�TXH�
DGTXLHUDQ�\�OHV�VHDQ�WUDQVIHULGRV�HQ�HO�IXWXUR�D�FXDOTXLHU�WtWXOR�

��� /RV�GHUHFKRV�FDXVDGRV�SRU�HO�RWRUJDPLHQWR�GH�OLFHQFLDV��SHUPLVRV��DXWRUL]DFLRQHV��FRQFHVLRQHV�\�
VDOYRFRQGXFWRV�� GH� DFXHUGR� FRQ� OD� HVFDOD� WDULIDULD� TXH� SDUD� HO� HIHF�WR� H[SLGD� HO�0LQLVWHULR�GHO�
0HGLR�$PELHQWH�

3$5$*5$)2� OR��(Q�HO�SUHVXSXHVWR�JHQHUDO�GH� OD�QDFLyQ� VH�KDUiQ�DQXDOPHQWH� DSURSLDFLRQHV�JOREDOHV�
SDUD�OD�&RUSRUDFLyQ��(VWDV�DSURSLDFLRQHV�JOREDOHV�GHEHUiQ�VHU�GLVWULEXLGDV�SRU�HO�&RQVHMR

��1,������
�5(62/8&,21�180(52'( 2�



3iJLQD��� GH���

��',&����� +RMD�1R�

�3RU� OD� FXDO� VH� DSUXHEDQ� ORV�
(VWDWXWRV� GH� OD� &RUSRUDFLyQ�
$XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$568&5(�
�

'LUHFWLYR�� GH� DFXHUGR� FRQ� HO� SODQ�
JHQHUDO� GH� DFWLYLGDGHV� \� HO�
SUHVXSXHVWR� DQXDO� GH� LQYHUVLRQHV� GH�
TXH� WUDWD� HO� OLWHUDO� L�� GHO� DUWtFXOR� ���
GH� OD�/H\����GH�������(VWRV� UHFXUVRV�
GH� LQYHUVLyQ� VH� GHEHUiQ� HMHFXWDU� HQ�
WRGR� FDVR�� GH� PDQHUD� DUPyQLFD� \�
FRKHUHQWH� FRQ� ODV� SULRULGDGHV�



3iJLQD��� GH���

HVWDEOHFLGDV� HQ� ORV� SODQHV�
DPELHQWDOHV�UHJLRQDOHV�\�ORFDOHV��
GHELGDPHQWH� H[SHGLGRV� \�
DSUREDGRV�
3$5$*5$)2� � ���� � (O� � UpJLPHQ��
SUHVXSXHVWDO� � DSOLFDEOH� � D� � ODV�
&RUSRUDFLRQHV� HQ� OR� TXH� VHD
FRPSDWLEOH�FaRQa�OD�OH\����GH������\
VXV��GHFUHWRV��UHJODPHQWDULRV��VHUi��HO��
HVWDEOHFLGR� � SDUD� � ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV� GHO� RUGHQ� QDFLRQDO��
KDVWD� WDQWR� VH� H[SLGD� HO� UHJODPHQWR�
SUHVXSXHVWDO�SDUD�ODV�&RUSRUDFLRQHV�
$57,&8/2� ���� � � '(67,1$&,21�
'(� /26� %,(1(6�� � /RV� IRQGRV� \�
ELHQHV� DGPLQLVWUDGRV� SRU�



3iJLQD��� GH���

&$568&5(�� QR� SRGUiQ� VHU�
GHVWLQDGRV� D� ILQHV� GLIHUHQWHV� D�
ORV� VHULaDODGRV� SRU� � OH\� ��� GH�
������DO�GHFUHWR������GH������\�HQ�ORV�
SUHVHQWHV�HVWDWXWRV�
$57,&8/2� ���� � &$5$&7(5�
62&,$/� '(/� %$672� 38%/,&2�
$0%,(17$/��/RV
UHFXUVRV� TXH� SRU�PHGLR� GH� OD� OH\� ���
GH������VH�GHVWLQHQ�D�OD�SUHVHUYDFLyQ�
\� VDQHDPLHQWR� DPELHQWDO� VH�
FRQVLGHUDQ�JDVWR�SaEOLFR�VRFLDO�

&$3,78/2�9,,,

'(6&(175$/,� =$&�
,21



3iJLQD��� GH���

$57,&8/2����
'(6&(175$/,=$&,21<

5(/$&,21&21�/26
(17(6
7(55,725,$/(6� /D��&RUSRUDFLyQ

HV XQ��HQWH
GHVFHQWUDOL]DGR
UHODFLRQDGR� FRQ� HO� QLYHO� 1DFLRQDO��
'HSDUWDPHQWDO�\�0XQLFLSDO�
/RV� HQWHV� WHUULWRULDOHV� GH� OD�
MXULVGLFFLyQ� GH� OD� &RUSRUDFLyQ�� VRQ�
VXV� DVRFLDGRV� \� HQ� WDO� YLUWXG� OD�
&RUSRUDFLyQ� HVWi� VXMHWD� D� OR�
GLVSXHVWR� HQ� OD� OH\� ��� GH� ����� D� ODV�
RULHQWDFLRQHV�TXH�LPSDUWD�D�WUDYpV�Ga�
VXV�yUJDQRV�GH�GLUHFFLyQ��WHQLHQGR�HQ�
FXHQWD� OD�SROtWLFD�QDFLRQDO�DPELHQWDO�



3iJLQD��� GH���

\�D ORV�OLQHDPHQWRV�\�GLUHFWULFHV�
GH�FDUiFWHU� �JHQHUDO�TXH�H[SLGH�
HO� 0LQLVWHULR� GHO� 0HGLR�
$PELHQWH� \� HO� 6LVWHPD� 1DFLRQDO�
$PELHQWDO�6,1$��

&$3,78/2�,;
3/$1,),&$&,21

$57,&8/2� ���� � 3/$1,),&$&,21�
$0%,(17$/�� /D� SODQHDFLyQ�
DPELHQWDO� HV� OD� KHUUDPLHQWD�
SULRULWDULD� \� IXQGDPHQWDO� SDUD� HO�
FXPSOLPLHQWR�GH� � ORV�REMHWLYRV�GH� � OD�
&RUSRUDFLyQ� � \� SDUD� JDUDQWL]DU� � OD�
FRaQWLQXLGDG�GH�VXV�DFFLRQHV��'HEHUi�



3iJLQD��� GH���

UHDOL]DUVH� GH� PDQHUD� DUPyQLFD�
\� FRKHUHQWH� FRQ� ORV� SODQHV�
UHJLRQDOHV�\�ORFDOHV�
3DUD� WDO� ILQ�� OD� &RUSRUDFLyQ�
HODERUDUi� SODQHV� \� SURJUDPDV� D�
FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� 6LQ�
SHUMXLFLR� GH� ODV� QRUPDV� TXH� VH�
H[SLGDQ� VREUH� OD� PDWHULD�� HO� FRQVHMR�
'LUHFWLYR� SURIHULUi� ODV� GLVSRVLFLRQHV�
QHFHVDULDV� SDUD� JDUDQWL]DU� TXH� ORV�
SURFHGLPLHQWRV� SDUD� OD� SODQLILFDFLyQ�
DPELHQWDO� VH� HIHFWXaHQ� HQ� VX�
RSRUWXQLGDG�

��



3iJLQD��� GH���

5(62/8&,21 1J ����
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�3RU� OD� FXDO� VH� DSUXHEDQ� ORV� (VWDWXWRV� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� 6XFUH� �
&$568&5(��

&$3,78/2�;

5(*,0(1�-85t',&2�'(�/26�$&726�<�&2175$726�

$57,&8/2� ���� � � 5(*,0(1� &2175$&78$/��/D� &RUSRUDFLyQ� VXMHWDUi� VX� UpJLPHQ� FRQWUDFWXDO� D� OR�
HVWDEOHFLGR� HQ� OD� OH\� ��� GH� ������ VXV� QRUPDV� � UHJODPHQWDULDV� � \� � ODV� � GHPiV� � GLVSRVLFLRQHV� � TXH� � ODV�
PRGLILTXHQ�R�UHJODPHQWHQa

$57,&8/2� ���� � � $&726� � <� &2175$726�� � /D� � &RUSRUDFLyQ� � $XWyQRPD� 5HJLRQDO� GH� 6XFUH���
�&$568&5(!��SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�SRGUi�FHOHEUD�WRGD�FODVH�GH�FRQWUDWRV�\�H[SHGLU�
ORV� DFWRV� QHFHVDULRV�� ,JXDOPHQWH� FRQVWLWXLU� VRFLHGDGHV� R� FRPSDatDV� FRQ� RWUDV� SHUVRQDV� QDWXUDOHV� R�
MXUtGLFDV�FRQIRUPH�D�OD�OH\����GH�������D�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�\�D�OD�DSUREDFLyQ�TXH�SDUD�HO�
HIHFWR�UHDOLFH�HO�&RQVHMR�'LUHFWLYR�GH�OD�&RUSRUDFLyQ�

$57,&8/2����� � -85,6',&&,21�&2$&7,9$�� � �/D�&RUSRUDFLyQ� � WLHQH� MXULVGLFFLyQ� FRDFWLYD�SDUD�
KDFHU�H[LJLEOHV�ORV�FUpGLWRV�D�VX�IDYRU��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����GH�OD�OH\��a�GH������\�ODV�QRUPDV�
TXH�OD�UHJODPHQWHQ�R�PRGLILTXHQ�

$57,&8/2� ���� � � 5(&85626� &2175$�/26� $&726��/RV� � � DFWRV� TXH� OD� &RUSRUDFLyQ� H[SLGD� HQ�
FXPSOLPLHQWR�GH�IXQFLRQHV�DGPLQLVWUDWLYDV� WLHQHQ�HO�FDUiFWHU�GH�DFWRV�DGPLQLVWUDWLYRV�\�SRU�WDQ WR�HVWiQ�
VXMHWRV�D�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�FRQ�ODV�SDUWLFXODULGDGHV�
HQ�OD�OH\����GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV�
/RV� DFWRV� DGPLQLVWUDWLYRV� GH� FDUiFWHU� JHQHUDO� H[SHGLGRV� SRU� OD�&RUSRUDFLyQ� �PHGLDQWH� � OR V� � FXDOHV� VH��
UHJXOH�HO��XVR���PDQHMR��DSURYHFKDPLHQWR��\��PRYLOL]DFLyQ��GH��ORV��UHFXUVRV��QDWXUDOHV�UHQRYDEOHV��R�TXH�
VH�GLFWHQ�SDUD�OD�SUHVHUYDFLyQ�R�UHVWDXUDFLyQ�GHO�PHGLR�DPELHQWH�QDWXUDO��ELHQ�VHD�TXH�OLPLWHQ�HO�HMHUFLFLR�
GH�GHUHFKRV��LQGLYLGXDOHV��\ OLEHUWDGHV��SaEOLFDV���R�TXH��H[LMDQ�OLFHQFLD�R�SHUPLVR�SDUD�HO�HMHUFLFLR�GH�
GHWHUPLQDGD� DFWLYLGDG� SRU� OD�PLVPD� FDXVD�� HQ� ORV� FXDOHV� VH� GHEH� GDU� DSOLFDFLyQ� DO� SULQFLSLR� GHO� ULJRU�
VXEVLGLDULR�� VHUiQ� HQYLDGRV� DO�0LQLVWHULR� GHO�0HGLR� � �$PELHQWH� � GHQWUR� � GH� ORV� � TXLQFH� � ���a�� � GtDV��
VLJXLHQWHV��D��VX
H[SHGLFLyQ�FRQ�HO�REMHWR�GH�TXH�pVWH�GHFLGD�VREUH�OD�FRQYHQLHQFLD�GH��DPSOLDU��VX��YLJHQFLD��R��GDUOHV��D��
ODV��PHGLGDV��FDUiFWHU�SHUPDQHQWH�



3iJLQD��� GH���

/RV�DFWRV�D�TXH�VH�UHILHUH�HO� LQFLVR�DQWHULRU�GHEHUiQ� �WHQHU� ODV�SXEOLFDFLRQHV�GH�OD�OH\�\�
DGHPDV�VHU�LQFOXLGDV�HQ�HO�%ROHWLQ�TXH�SDUD�WDO�HIHFWR�GHEH�WHQHU�OD�&RUSRUDFLyQ�
7DOHV� DFWRV� SRGUiQ� VHU� DSHODGRV� SRU� ORV� SDUWLFXODUHV� GH�PDQHUD� GLUHFWD�� GHPRVWUDQGR�HO�
LQWHUpV�MXUtGLFR�GH�OHV
DVLVWH�SDUD�UHFXUULU��DQWH�HO�0LQLVWHULR�GHO�aHGLR�$PELHQWH��HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�
HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

��
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�3RU�OD�FXDO�VH�DSUXHEDQ�ORV�
(VWDWXWRV�GH�OD�&RUSRUDFLyQ�
$XWyQRPD�5HJLRQDO�GH�6XFUH��
&$568&5(��

/RV�DFWRV�DGPLQLVWUDWLYRV�H[SHGLGRV�
SRU�OD�&RUSRUDFLyQ�TXH�RWRUJXHQ�R�



3iJLQD��� GH���

QLHJXHQ�OLFHQFLDV�DPELHQWDOHV��
VHUiQ�DSHODEOHV�DQWH�HO�
0LQLVWHULR�GHO�0HGLR�
$PELHQWHa
/RV��UHFXUVRV�DGPLQLVWUDWLYRV��
LQWHUSXHVWRV��FRQWUD��ORV��DFWRV�
DGPLQLVWUDWLYRV��VDQFLRQDWRULRV��\��GH��
PHGLGDV��SUHYHQWLYDV��H[SHGLGRV�SRU�
OD�&RUSRUDFLyQ�PHGLDQWH�ORV�FXDOHV�VH�
LPSRQJDQ�VDQFLRQHV�SRU�GDQ�
RV�
DPELHQWDOHV�VHUiQ�FRQFHGLGRV�HQ�HO�
HIHFWR�GHYR���XWLYR
6DOYR�OR�GLVSXHVWR�HQ�ODV�QRUPDV�
OHJDOHV�HVSHFLDOHV��FRQWUD�ORV�DFWRV�
DGPLQLVWUDWLYRV�TXH�GLFWH�HO��&RQVHMR�
'LUHFWLYR�R�HO�'LUHFWRU�*HQHUDO�GH�OD�



3iJLQD��� GH���

&RUSRUDFLyQ�HQ�WRGRV��ORV�
DVXQWRV�GH�VX�FRPSHWHQFLD��VROR�
SURFHGHUi�HO�UHFXUVR�GH�
UHSRVLFLyQ��VXUWLGR HO�FXDO�VH�
HQWHQGHUi�DJRWDGD�OD�YtD�
JXEHUQDWLYD�
&RQWUD��ORV�DFWRV�DGPLQLVWUDWLYRV��
SURIHULGRV�SRU��ODV�GHPiV�
DXWRULGDGHV�GH�OD�&RUSRUDFLyQ�
SURFHGH�HO�UHFXUVR�GH�UHSRVLFLyQ�DQWH�
TXLHQ�KD\D�SURIHULGR�HO�DFWD�\�HO�GH�
DSHODFLyQ�DQWH�VX�LQPHGLDWR�VXSHULRU���
GH�DFXHUGR�D�OR�SUHYLVWR�HQ�HO�&yGLJR�
&RQWHQFLRVR�$GPLQLVWUDWLYR
/RV�UHFXUVRV�GHEHUiQ�SUHVHQWDUVH�
GHQWUR�GH�ORV�WpUPLQRV�\�FRQ�ORV�



3iJLQD��� GH���

UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
&yGLJR�&RQWHQFLRVR�
$GPLQLVWUDWLYR��OD�OH\����GH�
�����\�GHPiV�QRUPDV�TXH�OR�
PRGLILTXHQ��DGLFLRQHQ�R�UHJODPHQWHQ�

&$3,78/2�;,

$57,&8/$&,21�&21�(/�
6,67(0$�1$&,21$/�
$0%,(17$/���6,1$

$57,&8/2������$57,&8/$&,21�
&21�(/�6,67(0$�1$&,21$/�

$0%,(17$/



3iJLQD��� GH���

�6,1$���/D�&RUSRUDFLyQ�IRUPD�
SDUWH�GHO�6LVWHPD�1DFLRQDO�
$PELHQWDO��6,1$!�GH�DFXHUGR�
FRQ�HO�1XPHUDO�]�
R�GHO�$UWLFXOR��R�GH�
OD�OH\����GH�������
3RU�VHU�HO�6,1$�XQ�FRQMXQWR�GH�
HOHPHQWRV�LQVWLWXFLRQDOHV�SDUD�ORJUDU�
FRPR�REMHWLYR�HO�GHVDUUROOR�
VRVWHQLEOH��OD�&RUSRUDFLyQ�DFWXDUi�GH�
PDQHUD�DUPyQLFD�\�FRKHUHQWH��
DSOLFDQGR�XQLGDG�GH�FULWHULRV�\�
SURFHGLPLHQWRV�FRQ�ODV�GHPiV�
&RUSRUDFLRQHV�
'H�HVWH�PRGR�OD�&RUSRUDFLyQ�DFWXDUi�
HQ�FRRUGLQDFLyQ�FRQ�ODV�RWUDV��FRPR�
XQ�VROR�FXHUSR�\�ORV�XVXDULRV�WHQGUiQ�
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