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³ 3RU�PHGLR�GH�OD�FXDO�VH�RWRUJDQ�\�GHOHJDQ�IXQFLRQHV�HQ�PDWHULD�GH�
DSURYHFKDPLHQWR��SURWHFFLyQ��FRQWURO�\�YLJLODQFLD�GH�ORV�UHFXUVRV�

QDWXUDOHV�UHQRYDEOHV�\�GHPiV�HOHPHQWRV�DPELHQWDOHV�\�VH�GLFWDQ�RWUDV�
GLVSRVLFLRQHV´��

HO�*HUHQWH�*HQHUDO� GHO� ,1'(5(1$��HQ�HMHUFLFLR�GH�VXV� IDFXOWDGHV� OHJDOHV�� \�GH�
FRQIRUPLGDG�HQ�OR�GLVSXHVWR�HQ�ORV�'HFUHWRV������\������GH�����������GH�������
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$57,&8/2�35,0(52�� 'HOHJDU�D�ORV�IXQFLRQDULRV�TXH�D�FRQWLQXDFLyQ�VH�LQGLFD��HO�
FXPSOLPLHQWR�GH�ODV�VLJXLHQWHV�IXQFLRQHV�
$���(1�0$7(5,$�'(�$*8$6�<�0$7(5,$/(6�'(�$55$675(�
����$�ORV�'LUHFWRUHV�5HJLRQDOHV
D�� � 7UDPLWDU� \� RWRUJDU� ODV� FRQFHVLRQHV� HQ� FRUULHQWHV� R� GHSyVLWRV� GH� DJXDV�
VXSHUILFLDOHV�
E���2WRUJDU�FRQFHVLRQHV�SDUD�XWLOL]DU�ODV�DJXDV�GH�XVR�S~EOLFR HQ�HO�WUDQVSRUWH�GH�
PDGHUD�SRU�IORWDFLyQ�
F�� � 7UDPLWDU� \� RWRUJDU� ORV� SHUPLVRV� SDUD� HO� DSURYHFKDPLHQWR� GH� PDWHULDOHV� GH�
DUUDVWUH�\�UHYRFDUORV�FXDQGR�VHD�HO�FDVR�
G�� � 2WRUJDU� \� FRQWURODU� FRQFHVLRQHV� SDUD� OD� JHQHUDFLyQ� GH� HQHUJtD� KLGUiXOLFD� \�
WHUPRHOpFWULFD� KDVWD� SRU� ������� NZ� \� DXWRUL]DU� OD� RFXSDFLyQ� R� GHVYLDFLyQ� GH�
FDXVHV� R� FXDOTXLHU� ILQDOLGDG�� \� FXDQGR� VHD� HO� FDVR� GHFODUD� OD� FDGXFLGDG� R�
WHUPLQDFLyQ�GHO�SHUPLVR�
H�� �/HJDOL]DU��GHQWUR�GH� ORV� WpUPLQRV�TXH�VH�HVWDEOH]FD�� ORV�DSURYHFKDPLHQWR�GH�
DJXDV� TXH� VH� YHQJDQ� UHDOL]DQGR� VLQ� SHUPLVR� R� FRQFHVLyQ� HQ� FRUULHQWHV� QR�
UHJODPHQWDGDV�GH�XVR�S~EOLFR�



3iJLQD�� GH��

I�� $SUREDU� ORV� SODQRV� \� ODV� REUDV� KLGUiXOLFDV� RUGHQDGDV� HQ� ODV�
5HVROXFLRQHV� GH� FRQFHVLyQ� R� GH� UHJODPHQWDFLyQ� GH� FRUULHQWHV� GH
DFXHUGR�D�ORV�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�����GH������
&XDQGR� OD�REUD� VHD�GH� WDO�QDWXUDOH]D�\�HVWD�SXHGD� WHQHU� LQFLGHQFLD�
VREUH� FRUULHQWHV�� FXHUSRV� GH� DJXD� R� FDXVHV� TXH DWUDYLHVHQ� R� VH�
HQFXHQWUHQ�HQ�YDULDV�UHJLRQDOHV��VH�UHTXLHUH�DSUREDFLyQ�GH�OD�*HUHQFLD�*HQHUDO�
J�� �5HFLELU� VROLFLWXGHV� SDUD� UHJODPHQWDFLyQ� R� UHYLVLyQ�GH� UHJODPHQWRV�GH�DJXDV��
DGHODQWDU�ORV�HVWXGLRV�SUHOLPLQDUHV�QHFHVDULRV�SDUD�GHWHUPLQDU�VX�FRQYHQLHQFLD \�
HQ�FDVR�SRVLWLYR�HYLWDU�OD�GRFXPHQWDFLyQ�D�OD�*HUHQFLD�*HQHUDO�
K���7UDPLWDU�VROLFLWXGHV�GH�WUDVSDVR��DXPHQWR��GLVPLQXFLyQ�R�UHQXQFLD�GH�FDXGDOHV�
HQ� FRUULHQWHV� UHJODPHQWDGDV� KDVWD� OD� UHQGLFLyQ� GHO� LQIRUPH� GH� OD� YLVLWD� RFXODU� \�
UHPLWLU�OD�GRFXPHQWDFLyQ�FRQ�HO�SUR\HFWR�GH�UHVROXFLyQ�D�OD�*HUHQFLD�*HQHUDO�
L���,PSRQHU�OD�VDQFLyQ�GH DFXHUGR�FRQ�ODV�QRUPDV�UHVSHFWLYDV��D�TXLHQHV�HVWDQGR�
YLQFXODGRV�FRQ�OD�DGPLQLVWUDFLyQ�HQ�YLUWXG�GH�SHUPLVR�\�FRQFHVLyQ�RWRUJDGRV�SRU�
HO�,1'(5(1$��LQIULQMDQ�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�OD�UHVROXFLyQ�UHVSHFWLYD�
M�� 9HODU� SRU� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� TXH� HO� ,1'(5(1$� � LPSRQH� D� ORV�
XVXDULRV� SRU� PHGLR� GH� ODV� UHVROXFLRQHV� GH� FRQFHVLyQ� R� SHUPLVRV�� OHJDOL]DFLyQ��
WUDVSDVR�\�UHJODPHQWDFLyQ�GH�FRUULHQWHV�HQ�JHQHUDO�
N���$GPLQLVWUD�ODV�DJXDV�GH�XVR�S~EOLFR HQ�HO�iUHD�GH�MXULVGLFFLyQ�GH�OD�5HJLRQDO�
O���(IHFWXDU�OD�OLTXLGDFLyQ�\�YHULILFDU�HO�UHFDXGR�GH�ODV�FXRWDV�GH�YLJLODQFLD�TXH�VH�
HVWDEOH]FD� SRU� OLWUDMH� DVLJQDGR� D� ORV� XVXDULRV� GH� FRUULHQWHV� UHJODPHQWDGDV�� DVt�
FRPR�GH�ODV�GHPiV�WDVDV�TXH�VH�VHxDOHQ�SRU�FRQFHSWR�GHO�DSURYHFKDPLHQWR�GHO�
UHFXUVR�
%���(1�0$7(5,$�'(�5(&85626�+,'52%,/2*,&26�<�3(6&$
���$�ORV�'LUHFWRUHV�5HJLRQDOHV
D���([SHGLU�SDWHQWHV�GH�SHVFD�\�UHJLVWUR�GH�HPEDUFDFLRQHV��D�ODV�PRWRQDYHV�TXH�
KDQ�VLGR�DXWRUL]DGDV�SRU�OD�*HUHQFLD�*HQHUDO�
E���([SHGLU�OLFHQFLDV�GH�SHVFD�GHSRUWLYD��FRPHUFLDO�DUWHVDQDO��UHJLVWURV�GH�DUWHV�GH�
DSDUHMRV�GH�SHVFD�\�UHJLVWUR�GH�FRPHUFLDQWHV�SHVTXHURV�
F�� � 2WRUJDU� YLVWRV� EXHQRV�� HQ� ORV� PDQLILHVWRV� GH� H[SRUWDFLyQ� GH� ORV� SURGXFWRV�
KLGURELRORJLFRV�� D� ODV� HPSUHVDV� OHJDOPHQWH� FRQVWLWXLGDV� \� DXWRUL]DGDV� SRU� HO�
,QVWLWXWR�D�WUDYpV�GH�OD�*HUHQFLD�*HQHUDO�
G���5HFLELU�\�WUDPLWDU�ODV�VROLFLWXGHV�GH�SHUPLVR�VREUH�H[WUDFFLyQ��SURFHVDPLHQWR�\�
FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� KLGURELRORJLFRV� PDUtWLPRV� \� FRQWLQHQWDOHV�� GH�



3iJLQD�� GH��

FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR������GH������\�HQYLDU�OD�
GRFXPHQWDFLyQ�DGPLWLGD�D�OD�*HUHQFLD�*HQHUDO�
H�� � ([SHGLU� HO� FHUWLILFDGR� GH� UHJLVWUR� GH� HPEDUFDFLRQHV� GH� ODV�
PRWRQDYHV�KDVWD����WRQHODGDV�SUHYLR�FRQFHSWR�GH�OD�6XEJHUHQFLD�GH�
3HVFD�
I���9LJLODU�HO�FXPSOLPLHQWR�GH�ORV�SODQHV�GH�DFWLYLGDGHV�GH�ODV�HPSUHVDV�TXH�KD\DQ�
VLGR�DXWRUL]DGDV�SDUD�RSHUDU�HQ�HO�iUHD�GH�FRPSHWHQFLD�GH�OD�5HJLRQDO��WDQWR�HQ�
SHVFD�PDUtWLPD�FRPR�HQ�SHVFD�FRQWLQHQWDO�
J���5HDOL]DU�OD�UHSREODFLyQ�tFWLFD�\�SURSHQGHU�SRU�HO�DSURYHFKDPLHQWR�DGHFXDGR�GH�
ORV� UHFXUVRV� QDWXUDOHV� GHO� PDU� \� GH� ODV� DJXDV� GXOFHV�� GHQWUR� GH� OD� UHVSHFWLYD�
MXULVGLFFLyQ� GH� OD� 5HJLRQDO�� GH DFXHUGR� FRQ� OD� SROtWLFD� TXH� VHxDOH� HO� ,QVWLWXWR� D�
WUDYpV�GH�OD�6XEJHUHQFLD�GH�3HVFD�
K���,PSRQHU�VDQFLRQHV�D�ORV�LQIUDFWRUHV�GH�ODV�GLVSRVLFLRQHV�VREUH�SHVFD�PDUtWLPD�
GH� OD�EDMXUD��DOWXUD�\�JUDQ�DOWXUD�HQ�JHQHUDO��D� ORV�TXH�LQIULQMDQ ODV�GLVSRVLFLRQHV�
HVWDEOHFLGDV� HQ� ODV� UHVSHFWLYDV� UHVROXFLRQHV� GH� DXWRUL]DFLyQ� \� GHPiV� QRUPDV�
SURWHFWRUDV�GH�ORV�UHFXUVRV�KLGURELRORJLFRV�SUHYLD�FRQVXOWD�FRQ�OD�VXEJHUHQFLD�GH�
3HVFD�
&XDQGR� OD� LQIUDFFLyQ� VHD� FRPHWLGD� SRU� EXTXHV� H[WUDQMHURV� QR� DILOLDGRV� D
HPSUHVDV� QDFLRQDOHV�� OD� 5HJLRQDO� LQLFLDUD� OD� UHFHSWLYD� LQYHVWLJDFLyQ� \� HYLWDUD� OD�
GRFXPHQWDFLyQ�D�OD�*HUHQFLD�*HQHUDO�
M�� � ([SHGLU� ORV� VDOYRFRQGXFWRV� GH� PRYLOL]DFLyQ� SDUD� HVSHFLHV� \� SURGXFWRV�
KLGURELORJFRV�
N���3UDFWLFDU�GHFRPLVRV SUHYHQWLYRV��D�TXLHQHV�VLHQGR�SHUPLVLRQDULRV�GHO�,QVWLWXWR��
H� YLUWXG� GH� OLFHQFLDV� RWRUJDGDV� SRU� OD� 5HJLRQDO�� LQIULQMDQ� ODV� GLVSRVLFLRQHV� TXH�
UHJXODQ�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�SHVFD��\�FRQILUPDU�R�OHYDQWDU�ORV�GHFRPLVRV�
D�TXH�KD\D�OXJDU�HQ�HVWRV�PLVPRV�FDVRV�
&���(1�0$7(5,$�'(�)/25$�<�)$81$�6,/9(675(
����$�ORV�'LUHFWRUHV�5HJLRQDOHV
D�� � 5HFLELU� \� WUDPLWDU� ODV� VROLFLWXGHV� GH� SHUPLVR� VREUH� DFWLYLGDGHV� TXH� VH�
UHODFLRQDQ� FRQ� OD� IORUD� \� IDXQD� VLOYHVWUH�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
'HFUHWR������GH������\�HQYLDU�OD�GRFXPHQWDFLyQ�DGPLWLGD�D�OD�*HUHQFLD�*HQHUDO�
E�� �(IHFWXDU�D� WUDYpV�GH� ODV�HQWLGDGHV�HVSHFLDOL]DGDV�GHO�HVWDGR�� ORV�UHPDWHV�GH�
ORV�HVSHFtPHQHV�\�SURGXFWRV� IDXQtVWLFRV�GHFRPLVDGRV�HQ�HO�iUHD�GH� MXULVGLFFLyQ�
GH�OD�5HJLRQDO��H�LQIRUPDU�D�OD�*HUHQFLD�*HQHUDO�



3iJLQD�� GH��

F� &RQWURODU� \� YLJLODU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� OHJDOHV��
UHJODPHQWDULDV�\�WpFQLFDV HQ�PDWHULD�GH�IDXQD�\�IORUD�VLOYHVWUH�
G���3UDFWLFDU�GHFRPLVRV�SUHYHQWLYRV��DGHODQWDU�ODV�LQYHVWLJDFLRQHV�GHO�
FDVR�\�FRQILUPDUORV�FXDQGR�VHD�SURFHGHQWH��H�LQIRUPDU�D�OD�*HUHQFLD�
*HQHUDO�
'���(1�0$7(5,$�'(�%2648(6
����$�ORV�'LUHFWRUHV�5HJLRQDOHV
D�� � 2WRUJDU� SHUPLVRV� HQ� ERVTXHV� GH� GRPLQLR� SXEOLFR� SDUD� DSURYHFKDPLHQWR�
SHUVLVWHQWHV� FODVH� '�� SUHYLR� FRQFHSWR� IDYRUDEOHV� HQ� UHODFLyQ� FRQ� HO� SODQ� GH�
RUGHQDFLyQ� IRUHVWDO� \� HO� HVWXGLR� VREUH� OD� GHFODUDFLyQ� GH� HIHFWR� DPELHQWDO�
HODERUDGRV� SRU� WpFQLFRV� DGVFULWRV� DO� SUR\HFWR� GH� FRQWURO� \� UHYLVLyQ� GH�
DSURYHFKDPLHQWR�IRUHVWDOHV�GHO�,QVWLWXWR�
E���2WRUJDU�SHUPLVRV�HQ�ERVTXHV�GH�GRPLQLR�S~EOLFR GH�DSURYHFKDPLHQWR�IRUHVWDO�
SHUVLVWHQWH�FODVH�&��SUHYLD�DSUREDFLyQ�GH�OD�-XQWD�'LUHFWLYD�
F�� � 2WRUJDU� SHUPLVRV� HQ� ERVTXHV� GH� GRPLQLR� S~EOLFR SDUD� DSURYHFKDPLHQWR�
IRUHVWDO�~QLFR�FODVH�%�KDVWD�������PHWURV�F~ELFRV�SUHYLD�DXWRUL]DFLyQ�\�DSUREDFLyQ�
GH�OD�-XQWD�'LUHFWLYD�
G���2WRUJDU�DXWRUL]DFLRQHV�HQ�ERVTXHV�GH�GRPLQLR�SULYDGR�SDUD�DSURYHFKDPLHQWRV�
IRUHVWDOHV SHUVLVWHQWHV�&ODVH�'�KDVWD�����PHWURV�F~ELFRV�
H���2WRUJDU�DXWRUL]DFLRQHV�HQ�ERVTXHV�GH�GRPLQLR�SULYDGR�SDUD�DSURYHFKDPLHQWRV�
IRUHVWDOHV SHUVLVWHQWHV�&ODVH�&�KDVWD�������PHWURV�F~ELFRV�
I���&RQFHGHU�DXWRUL]DFLRQHV�HQ�ERVTXHV�GH�GRPLQLR�SULYDGR�SDUD�DSURYHFKDPLHQWR�
IRUHVWDOHV�~QLFRV�FODVH�%�KDVWD�������PHWURV�F~ELFRV��HQ�ODV�VLJXLHQWH�5HJLRQDOHV��
5HJLRQDO� 3DFLILFR� 6XU�� 5HJLRQDO� &KRFR�� HQ� ODV� ]RQDV� GH� 8UDED� GH� OD� 5HJLRQDO�
$QWLRTXLD� HQ� OD� ]RQD� &DTXHWD� HQ� OD� 5HJLRQDO� +XLOD�&DTXHWD�� HQ� OD� ]RQD� GHO�
3XWXPD\R�HQ�OD�5HJLRQDO�1DULxR�3XWXPD\R��HQ�OD�]RQD�GHO�&DXFD�HQ�OD�5HJLRQDO�
3DFLILFR� 0HGLR�� HQ� OD� ]RQD� GHO� %DMR� 0DJGDOHQD� HQ� OD� 5HJLRQDOHV� GH� %ROtYDU� \�
0DJGDOHQD�\�HQ�OD�]RQD�GHO�PHGLR�0DJGDOHQD��HQ�ODV�5HJLRQDOHV�GH�6DQWDQGHU�\�
$QWLRTXLD�$UDXFD�
(Q� ODV� GHPiV� ]RQDV�GH� ODV�'LUHFFLRQHV�5HJLRQDOHV� VH�RWRUJDUDQ�DXWRUL]DFLRQHV�
SDUD� DSURYHFKDPLHQWR� IRUHVWDOHV� ~QLFRV� FODVH� %� KDVWD� ���� PHWURV� F~ELFRV� GH�
PDGHUD�HQ�EUXWR�
J�� � $XWRUL]DU� DSURYHFKDPLHQWR� HQ� ERVTXHV� DUWLILFLDOHV� GH� SURSLHGDG� SULYDGD�� R�
SODQWDFLRQHV� IRUHVWDOHV� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR� 1R�� ��� GH� ����� \�
5HVROXFLRQHV�5HJODPHQWDULDV�



3iJLQD�� GH��

K���2WRUJDU�ORV�SHUPLVRV�SDUD�HO�DSURYHFKDPLHQWR�IRUHVWDO�GH�OD�FODVH�
&� HVWDEOHFLGR� SRU� HO� $FXHUGR� ���� GH� ������ UHIHUHQWHV� DO�
DSURYHFKDPLHQWR�GH� OD�SDOPD�1DLGL��(XWHUSH�VSS��HQ� ODV�5HJLRQDOHV�
&KRFR��3DFLILFR�6XU��\�3DFLILFR�0HGLR�
L�� �2WRUJDU�SDWHQWHV�GH�IXQFLRQDPLHQWR�SDUD�LQGXVWULDV�GH�IDEULFDFLyQ�
SULPDULD�HVWDEOHFLGDV�R�TXH�VH�HVWDEOH]FDQ�VHJ~Q� ODV�QRUPDV� OHJDOHV�\� WpFQLFDV�
TXH�H[SLGD�HO�,QVWLWXWR�
M���([SHGLU�YLVWRV�EXHQRV�SDUD�OD�H[SRUWDFLyQ�GH�SURGXFWRV�IRUHVWDOHV�
N�� � ([SHGLU� FHUWLILFDFLRQHV� VREUH� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�
UHQRYDEOHV��SDUD�WLWXODFLRQHV�FRQ�,1&25$�
O���([SHGLU�ORV�FHUWLILFDGRV�D�TXH�KDFH�UHIHUHQFLD�OD�5HVROXFLyQ������GH�DEULO���GH�
�����
P���&RQFHGHU�SURUURJDV�D�ORV�SHUPLVR�GH�DSURYHFKDPLHQWR�IRUHVWDOHV�HQ�ERVTXHV�
GH� GRPLQLR�SXEOLFR� SHUVLVWHQWHV�&ODVH�%�KDVWD��������PHWURV�F~ELFRV� UHTXLHUHQ�
SUHYLD�DSUREDFLyQ�GH�OD�*HUHQFLD�*HQHUDO�
&RQFHGHU� SURUURJDV� D� ODV� DXWRUL]DFLRQHV� HQ� ERVTXHV� GH� GRPLQLR� SULYDGR� SDUD�
DSURYHFKDPLHQWR�SHUVLVWHQWHV�'�\�&�\�~QLFR�KDVWD�������PHWURV�F~ELFRV�
Q�� � (MHUFHU� OD� VXSHUYLVLyQ� GH� ORV� FRQWUDWRV� TXH� VH FHOHEUHQ� SDUD� HO�
DSURYHFKDPLHQWR�GH�ORV�ERVTXHV�
R�� � ,PSRQHU�VDQFLRQHV�GH DFXHUGR�DODV�QRUPDV�HVWDEOHFLGDV��D�TXLHQHV�HVWDQGR�
YLQFXODGRV�D� OD�DGPLQLVWUDFLyQ�HQ�YLUWXG�GH�SHUPLVRV�R�DXWRUL]DFLRQHV�RWRUJDGRV�
SRU� OD�5HJLRQDO�� LQIULQMDQ� ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�&RQWUDWR�R�UHVROXFLyQ�
UHVSHFWLYD�
S���$XWRUL]DU�TXHPDV�\�URFHULDV�HQ�iUHDV�SUHYLDPHQWH�VXVWUDtGDV�GH�ODV�]RQDV�GH�
UHVHUYD� IRUHVWDO� \� TXH� QR� H[FHGDQ� GH� ��� KHFWiUHDV�� ILMDQGR� ODV� PHGLGDV� GH�
SURWHFFLyQ�GH�ORV�UHFXUVRV�UHQRYDEOHV�
��� � $� ORV� ,QJHQLHURV� IRUHVWDOHV� DGVFULWRV� DO� VXESUR\HFWR� UHYLVLyQ� \� FRQWURO� GH�
DSURYHFKDPLHQWR�IRUHVWDO�
$�� � $� ORV� ,QJHQLHURV� DGVFULWRV� DO� VXESUR\HFWR� GH� FRQWURO� \� UHYLVLyQ� GH�
DSURYHFKDPLHQWR� IRUHVWDO� GH� *XDSL� �� 5HJLRQDO� 3DFLILFR� 0HGLR��� 6DQ� -XDQ�� (O�
&KDUFR� \� 6DQWLQJD� �� 5HJLRQDO� 3DFLILFR� 6XU�� �� 7XUER� �� 5HJLRQDO� $QWLRTXtD� ���
5LRVXFLR���5HJLRQDO�&KRFR����%DUUDQFDEHUPHMD���5HJLRQDO�6DQWDQGHU���� �3LWDOLWR�\�
)ORUHQFLD� ��5HJLRQDO�+XLOD� \�&DTXHWD� ���6DUDYHQD� ��5HJLRQDO�$UDXFD� ��� \�3XHUWR�
$VLV� �� 5HJLRQDO� 1DULxR�3XWXPD\R� ��� HO� RWURJDPLHQWR� GH� SHUPLVR� GH�
DSURYHFKDPLHQWR� GH� SHUPLVRV� IRUHVWDO� HQ� ERVTXH� GH� GRPLQLR� SXEOLFR� \� SULYDGR�
SHUVLVWHQWHV�&ODVH�'�\�SDUD�DSURYHFKDPLHQWR�GRPpVWLFRV�



3iJLQD�� GH��

E�� � $� ORV� ,QJHQLHURV� MHIHV� GH� DFWLYLGDGHV� GHO� 6XESUR\HFWR� FRQWURO� \�
UHYLVLyQ�GH�DSURYHFKDPLHQWR�IRUHVWDO��HO�RWRUJDPLHQWR�GH�ORV�SHUPLVRV�
\�DXWRUL]DFLRQHV�SDUD�DSURYHFKDPLHQWR�GRPpVWLFRV�
F�� � $GHODQWDU� OD� UHYLVLyQ� GH� ORV� SODQHV� GH� RUGHQDFLyQ� IRUHVWDO� SDUD�
GHWHUPLQDU� OD� YLDELOLGDG� GHO� RWRUJDPLHQWR� \� DXWRUL]DFLyQ� GH� SHUPLVRV� GH�
DSURYHFKDPLHQWR� IRUHVWDO SHUVLVWHQWH� FODVH� %� KDVWD� ������� PHWURV� F~ELFRV� \�
~QLFRV�FODVH�%�PD\RUHV�GH�������PHWURV�F~ELFRV�
G���(ODERUDU�OD�OLTXLGDFLyQ�SRU�FRQFHSWR�GH�WDVD�\�GHUHFKRV�\�SDUWLFLSDFLRQHV�TXH�
GHEDQ�FREUDUVH�SRU�HO�DSURYHFKDPLHQWR�IRUHVWDO�
H���$XWRUL]DU�TXHPDV�\�URFHULDV�HQ�iUHDV�SUHYLDPHQWH�VXVWUDtGDV�GH�ODV�]RQDV�GH�
UHVHUYD� IRUHVWDO� \� TXH� QR� H[FHGDQ� GH� ��� KHFWiUHDV�� ILMDQGR� ODV� PHGLGDV� GH�
SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�
(���(1�0$7(5,$�'(/�6,67(0$�'(�3$548(6�1$&,21$/(6�1$785$/(6
����$�ORV�'LUHFWRUHV�5HJLRQDOHV
D�� � ([SHGLU� DXWRUL]DFLRQHV� SDUD� LQJUHVDU� D� ODV� iUHDV� GHV� VLVWHPD� GH� SDUTXHV�
QDWXUDOHV��GH�VX�MXULVGLFFLyQ��GH�FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLRQHV�UHVSHFWLYDV�
E�� � (MHFXWDU� ORV� UHVSHFWLYRV� SODQHV� PDHVWURV� SDUD� FDGD� XQD� GH� ODV� iUHDV� GHO�
VLVWHPD�GH�SDUTXH�QDFLRQDOHV�QDWXUDOHV�
F�� � $XWRUL]DU� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� HO� XVR� GH� ODV� GLIHUHQWHV� iUHDV GHO�
VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�QDWXUDOHV��GH DFXHUGR�FRQ� ORV�SODQHV�PDHVWURV�\�
ODV�WDULIDV�HVWDEOHFLGDV�
G�� �5HVROYHU�VREUH� LQIUDFFLRQHV�TXH� WUDLJDQ�FRPR�FRQVHFXHQFLD� OD�DOWHUDFLyQ�GHO�
DPELHQWH� QDWXUDO� GH� ODV� iUHDV� GHO� VLVWHPD� GH� SDUTXHV� QDFLRQDOHV� QDWXUDOHV� H�
LPSRQHU� PXOWDV� KDVWD� GH� �� �������� FXDQGR� VH� LQFXUUD� HQ� FXDOTXLHUD� GH� ODV�
FRQGXFWDV�VHxDODGDV�HQ�HO�$UWLFXOR����GHO�'HFUHWR�����GH������
H���&RQILUPDU�GHFRPLVRV�GH�SURGXFWRV�\�HVSHFtPHQHV�VXVWUDtGRV�GH�ODV�iUHDV�GHO�
VLVWHPD�GH�ORV�SDUTXHV QDFLRQDOHV�GH�ORV�DUWH��DQLPDOHV��LPSOHPHQWRV��HTXLSRV�\�
DUPDV�XWLOL]DGRV�SDUD�FRPHWHU�OD�LQIUDFFLyQ�
I���3URKLELU�HQ�IRUPD�SHUPDQHQWH�OD�HQWUDGD�D�OD�FRUUHVSRQGLHQWH�iUHD�GHO�VLVWHPD�
GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�R�D�ODV�GHPiV�iUHDV�EDMR�VX�MXULVGLFFLyQ�\�SDUD�
GLVIUXWDU� GH� VXV� GHVDUUROORV� \� VHUYLFLRV�� FXDQGR� VH� GHPXHVWUH� TXH� KD� KDELGR�
UHLQFLGHQFLD�HQ�ODV�YLRODFLRQHV�DO�UpJLPHQ�OHJDO�GHO�VLVWHPD�GH�SDUTXHV�QDWXUDOHV�
QDFLRQDOHV�
����$�ORV�-HIHV�GH�ÈUHD�GHO�6LVWHPD
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D�� � 5HVROYHU� VREUH� LQIUDFFLRQHV� TXH� WUDLJDQ� FRPR� FRQVHFXHQFLD� OD�
DOWHUDFLyQ�GHO�DPELHQWH�QDWXUDO�GH� ODV�iUHDV�GHO�VLVWHPD�GH�SDUTXHV�
QDFLRQDOHV� QDWXUDOHV�H� LPSRQHU�PXOWDV� KDV�GH����������� FXDQGR�VH�
LQFXUUD�HQ�FXDOTXLHUD�GH�ODV�FRQGXFWDV�VHxDODGDV�HQ�HO�$UWLFXOR����GHO�
'HFUHWR�1R������GH������
E���5HVROYHU�VREUH�LQIUDFFLRQHV�TXH�WUDLJDQ�FRPR�FRQVHFXHQFLD�OD�DOWHUDFLyQ�GH�OD�
RUJDQL]DFLyQ�GH�ODV�iUHDV�GHO�VLVWHPD�GH�SDUTXH�QDFLRQDOHV�QDWXUDOHV�
F���&RQILUPDU�GHFRPLVRV�GH�SURGXFWRV�\�HVSHFtPHQHV�VXVWUDtGRV�GH�ODV�iUHDV�GHO�
VLVWHPD� GH� SDUTXHV� QDFLRQDOHV�� GH� ODV� DUWHV�� DQLPDOHV�� LPSOHPHQWRV�� HTXLSRV� \�
DUPDV�XWLOL]DGRV�SDUD�FRPHWHU�OD�LQIUDFFLyQ�
G�� �2UGHQDU�HO� GHFRPLVR�GH� ORV�SURGXFWRV�DVt� FRPR� OD� LQFDXWDFLyQ�GH�DQLPDOHV��
HTXLSRV��DUPDV�XWLOL]DGRV�SDUD�FRPHWHU�OD�LQIUDFFLyQ�
H���3URKLELU�HQ�IRUPD�WHPSRUDO�OD�HQWUDGD�D�OD�FRUUHVSRQGLHQWH�iUHD�GHO�VLVWHPD�GH�
SDUTXHV�QDFLRQDOHV�QDWXUDOHV�\�SDUD�GLVIUXWDU�GH�VX�GHVDUUROOR�\�VHUYLFLR��FXDQGR�
VH�GHPXHVWUH�TXH�KDQ�KDELGR�UHLQFLGHQFLDV�HQ�ODV�YLRODFLRQHV�DO�UpJLPHQ�OHJDO�GHO�
VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�QDWXUDOHV�
I���5HFRQYHQLU�R�H[SXOVDU�GHO�iUHD�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�QDWXUDOHV��DO�
LQIUDFWRU�VHJ~Q�OD�JUDYHGDG GH�OD�LQIUDFFLyQ�VHxDODGD�HQ�HO�$UWLFXOR����GHO�'HFUHWR�
1R������GH������
��� $� ORV� $X[LOLDUHV� GH� 7pFQLFR�� $X[LOLDUHV� $GPLQLVWUDWLYRV�� 9LVLWDGRUHV��
*XDUGDERVTXHV�\�$\XGDQWHV�GHO�6LVWHPD�'H�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�
D���9HODU�SRU�HO�HVWULFWR�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�LPSXHVWDV�D�ORV�XVXDULRV�
GH�ODV�iUHDV�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�QDWXUDOHV�
E�� � 'HFRPLVDU� SUHYHQWLYDPHQWH� HVSHFtPHQHV� YLYRV�� SURGXFWRV� KLGURELRORJLFRV��
DUWHV�H�LPSOHPHQWRV�GH�SHVFD�\�FD]D�GH�FXDOTXLHU�QDWXUDOH]D��DVt�FRPR�SURGXFWRV�
GH� OD� IDXQD� \� IORUD� VLOYHVWUH� VDOYR� ORV� FDVRV� HQ� TXH� SUHYLDPHQWH� HO� ,1'(5(1$�
KD\D�DXWRUL]DGR�OD�DFWLYLGDG�SDUD�OD�LQYHVWLJDFLyQ�\�HVWXGLRV�HVSHFLDOHV�
F�� � $PRQHVWDU� D� ORV� LQIUDFWRUHV� H� LQIRUPDU� DO� -HIH� GHO� ÈUHD� GHO� VLVWHPD� VREUH�
KHFKRV�TXH�FRQVWLWX\DQ�SUHVXQWDV�LQIUDFFLRQHV�DO�$UWLFXOR����GHO�GHFUHWR�1R������
GH������
(O� OHYDQWDPLHQWR� GH� GHFRPLVRV� HQ� PDWHULD� GH� SDUTXHV� QDFLRQDOHV� VHUi�
FRPSHWHQFLD�H[FOXVLYD�GH�OD�*HUHQFLD�*HQHUDO�
$57,&8/2� 6(*81'2�� (Q� PDWHULD� GHO� 6LVWHPD� GH� 3DUTXHV� 1DFLRQDOHV�
1DWXUDOHV�TXHGD�UHVHUYDGD�D�OD�JHUHQFLD�*HQHUDO�DO�IDFXOWDG�GH�DSOLFDU�VDQFLRQHV�
TXH�LPSOLTXHQ�FXDQWtD�VXSHULRU�D�����������RR�
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/RV� IXQFLRQDULRV� GHO� 6LVWHPD� GH� 3DUTXHV� 1DFLRQDOHV� 1DWXUDOHV��
HQYHVWLGRV� GH� IDFXOWDGHV� SROLFLYDV�� HVWD� IDFXOWDGRV� SDUD� DERFDU� GH�
RILFLR�R�SRU�GHQXQFLD�HO�FRQRFLPLHQWR�GH�KHFKRV�FRQWUDYHQFLRQDOHV�\�
DGHODQWDU�OD�HWDSD�LQYHVWLJDWLYD�SXGLHQGR�FRPLVLRQDU�D�TXLHQHV�HVWpQ�
HQ�FRQGLFLRQHV�GH�DGHODQWDU�GLOLJHQFLDV�SUHOLPLQDUHV UHODFLRQDGDV�FRQ�
GLFKD� HWDSD�� � &HUUDGD� OD� HWDSD� LQYHVWLJDWLYD� \� GH� FRQIRUPLGDG� FRQ� ORV� KHFKRV�
LQYHVWLJDGRV�\�FRPSUREDGRV��VL�HO�IXQFLRQDULR�FRQVLGHUD�TXH�OD�VDQFLyQ�TXH�GHEH�
LPSRQHUVH� VREUHSDVD� OD� FXDQWtD� TXH� SDUD� VX� MHUDUTXtD� VH� LQGLFD� HQ� HVWD�
5HVROXFLyQ��VH�DEVWHQGUi�GH�SURIHULU�OD�SURYLGHQFLD�TXH�GHFLGD�HQ�IRUPD�GHILQLWLYD�
\� PHGLDQWH� DXWR� GDUi� WUDVODGR� GHO� H[SHGLHQWH� DO� IXQFLRQDULR� TXH� SRVHH�
FRPSHWHQFLD�SDUD�UHVROYHU�HO�DVXQWR�
7RGRV� ORV� IXQFLRQDULRV� HQYHVWLGR� GH� IDFXOWDGHV� SROLFLYDV� D� TXH� VH� UHILHUH� HVWH�
DUWLFXOR�� SXHGHQ� GHFRPLVDU� SUHYHQWLYDPHQWH� VLQ� OLPLWH� GH� FXDQWtD�� R� YDORUHV� GH�
HVSHFLHV�� HVSHFtPHQHV� R� SURGXFWRV�� SHUR� SDUD� HIHFWR� GH� FRQVLGHUDU� OD�
FRQILUPDFLyQ�R�OHYDQWDPLHQWR�GH�ORV�GHFRPLVRV��GHEHUiQ�REVHUYDU�OD�FRPSHWHQFLD�
VHxDODGD�HQ�OD�SUHVHQWH�UHVROXFLyQ�
$57,&8/2� 7(5&(52�� /DV� DXWRUL]DFLRQHV� SDUD� DSURYHFKDPLHQWR� IRUHVWDOHV�
SHUVLVWHQWHV�\�~QLFRV�FODVH�%�HQ�ERVTXHV�GH�GRPLQLR�SULYDGR��FX\R�YROXPHQ�VHD�
VXSHULRU� D� ������ PHWURV� F~ELFRV� GH� PDGHUD� HQ� EUXWR� VHUiQ� WUDPLWDGRV� SRU� OD�
'LUHFFLyQ�5HJLRQDO�5HVSHFWLYD�\�RWRUJDGR�SRU�OD�*HUHQFLD�*HQHUDO�
$57,&8/2� &8$572�� /RV� SHUPLVRV� SDUD� DSURYHFKDPLHQWR� IRUHVWDOHV�
SHUVLVWHQWHV�\�~QLFRV�FODVH�%�HQ�ERVTXHV�GH�GRPLQLR�SXEOLFR�FX\R�YROXPHQ�VHD�
VXSUHPRV� D� ������ PHWURV� F~ELFRV� GH� PDGHUD� HQ� EUXWR� VHUi� WUDPLWDGRV� D� OD�
'LUHFFLyQ� 5HJLRQDO� UHVSHFWLYD� \� RWRUJDGRV� SRU� OD� *HUHQFLD� *HQHUDO�� SUHYLD�
DXWRUL]DFLyQ�GH�OD�-XQWD�'LUHFWLYD�
$57,&8/2� 48,172�� (O� WUDPLWH� \� RWRUJDPLHQWR� GH� SHUPLVRV� \� DXWRUL]DFLRQHV�
SDUD� DSURYHFKDPLHQWR� IRUHVWDOHV� SHUVLVWHQWHV� \� ~QLFRV� HQ� ERVTXHV� GH� GRPLQLR�
SXEOLFR�\�SULYDGR�GH�OD�&ODVH�$��VHJ~Q�OD�FODVLILFDFLyQ�HVWDEOHFLGD�HQ�HO�$FXHUGR�
���GH�������FRUUHVSRQGHQ�D� OD�*HUHQFLD�*HQHUDO�SUHYLD�DXWRUL]DFLyQ�GH�OD�-XQWD�
'LUHFWLYD�
$57,&8/2�6(;72�� /RV�'LUHFWRUHV�5HJLRQDOHV��/RV�-HIHV�GH�6HFFLyQ��/RV�-HIHV�
GH� ]RQD� \� ORV� MHIHV� GH� VHFWRU� HMHUFHUiQ� OD� VXSHUYLVLyQ� WpFQLFR� DGPLQLVWUDWLYD�GHO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� D� FDUJR� GH ORV� WLWXODUHV� GH� FRQFHVLRQHV��
DXWRUL]DFLRQHV� \� SHUPLVRV� RWRUJDGRV� SRU� OD� *HUHQFLD� *HQHUDO�� DGHODQWDUD� ODV�
GLOLJHQFLDV� TXH� VHDQ� GHO� FDVR�� WRPDUDQ� ODV� PHGLGDV� SUHYHQWLYDV� \� SDVDUDQ� HO�
LQIRUPDWLYR�D�FRQRFLPLHQWR�GH�OD�*HUHQFLD�*HQHUDO�SDUD�TXH�UHVXHOYD�HQ�GHILQLWLYD�
$57,&8/2� 6(37,02�� &RUUHVSRQGH�� D� TXLHQ� HVWD� LQYHVWLGR� GH� IXQFLRQHV�
SROLFLYDV�� LQLFLDU� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� D� SUHYHQFLyQ� FRQ� ORV� GHPiV�
IXQFLRQDULRV�� ODV� LQIUDFFLRQHV� GH� FDUiFWHU� SROLFLYR� R� DGPLQLVWUDWLYR�� SUDFWLFDU� ORV�
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GHFRPLVRV� SUHYHQWLYRV� D� TXH� KD\D� OXJDU� \� HQYLDU� HO� LQIRUPDWLYR� DO�
IXQFLRQDULR�FRPSHWHQWH�SDUD�DSOLFDU�OD�VDQFLyQ�
$57,&8/2� 2&7$92�� (O� 'LUHFWRU� 5HJLRQDO� UHPLWLUi� D� OD�
$GPLQLVWUDFLyQ�&HQWUDO�FRSLD�GH�WRGD�UHVROXFLyQ�TXH�RWRUJXH�R�QLHJXH�
FRQFHVLRQHV��SHUPLVRV��DXWRUL]DFLRQHV�R�OLFHQFLDV��SDUD�DFWXDOL]DFLyQ�
GH�ODV�HVWDGtVWLFDV�\�OD�LQIRUPDFLyQ�
$577,&8/2� 129(12�� /D� SUHVHQWH� UHVROXFLyQ� ULJH� D� SDUWLU� GH� OD� IHFKD� GH�
H[SHGLFLyQ��GHURJD� WRGDV� ODV�GLVSRVLFLRQHV�TXH� OH�VHD�FRQWUDULDV�HQ�HVSHFLDO� ODV�
UHVROXFLRQHV� ���� GH� ����� \� ����� ����� ����� ���� \� ���� GH� ������ \� UHTXLHUH�
SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�

38%/,48(6(��&2081,48(6(�<�&803/$6(�
'DGR�HQ�%RJRWD��HO����GH�-XQLR�GH�����


