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(Q�HMHUFLFLR�GH�VXV�IDFXOWDGHV�OHJDOHV�\�HQ�HVSHFLDO�GH�ODV�FRQIHULGDV�SRU�ORV�$UWtFXORV�
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4XH� OD�/H\� ��� GH� ������ FRQWHPSOD� ODV� GLVSRVLFLRQHV� JHQHUDOHV�GH�RUGHQ� VDQLWDULR SDUD� HO�
PDQHMR��XVR��GLVSRVLFLyQ�\�WUDQVSRUWH�GH�ORV�5HVLGXRV�6yOLGRV�

4XH�HO�DUWtFXOR�����HVWDEOHFH��³TXLHQHV�SURGX]FDQ�EDVXUDV�FRQ�FDUDFWHUtVWLFDV�HVSHFLDOHV��HQ�
ORV� WpUPLQRV� TXH� VHxDOH� HO� 0LQLVWHULR� GH� 6DOXG�� VHUiQ� UHVSRQVDEOHV� GH� VX� UHFROHFFLyQ��
WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO´�

4XH� HO� DUWtFXOR� ��� SUHYp�� � ORV� YHKtFXORV� GHVWLQDGRV� DO� WUDQVSRUWH� GH� EDVXUDV� UHXQLUiQ� ODV�
HVSHFLILFDFLRQHV�WpFQLFDV�TXH�UHJODPHQWHQ�HO�0LQLVWHULR�GH�6DOXG´�

4XH�HO�$UWtFXOR�����FRQWHPSOD�� �³(O�0LQLVWHULR�GH�6DOXG�UHJODPHQWDUi WRGR�OR�UHODFLRQDGR�
FRQ� OD� UHFROHFFLyQ�� WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� EDVXUDV� HQ� WRGR� HO� WHUULWRULR�
FRORPELDQR�� WHQLHQGR� HQ� FXHQWD�� DGHPiV�� OR� HVWDEOHFLGR� HQ� ORV� $UWtFXORV� ��� \� ��� GHO�
'HFUHWR�/H\�1�� ����� GH� ����� �&yGLJR�1DFLRQDO� GH�5HFXUVRV�1DWXUDOHV� 5HQRYDEOHV� \� GH�
3URWHFFLyQ�DO�PHGLR�DPELHQWH��
4XH�HO�GHFUHWR�1�������GHO����GH�MXOLR�GH������UHJODPHQWy�OD�/H\����GH������\�HO�'HFUHWR �/H\�1��
�����GH�������HQ�FXDQWR�KDFH�UHIHUHQFLD�D�ORV�GHQRPLQDGRV�5HVLGXRV�VyOLGRV�

4XH��HQ�FRQVHFXHQFLD��VH�KDFH�QHFHV DULR�GLFWDU�QRUPDV�HVSHFLDOHV�FRQWHPSODULDV�SDUD�OD�FXPSOLGD�
HMHFXFLyQ�GH� ODV� OH\HV�TXH� UHJXODQ� ORV�5HVLGXRV�6yOLGRV�\�FRQFUHWDPHQWH� OR�UHIHUHQWH�D�5HVLGXRV�
(VSHFLDOHV�
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$UWtFXOR������$PELWR�PDWHULDO



3iJLQD�� GH���

3DUD� HIHFWRV� GH� OD� SUHVHQWH� � UHVROXFLyQ�� OD� GHQRPLQDFLyQ� GH� UHVLGXRV� HVSHFLDOHV��
FRUUHVSRQGH�D� ODV�EDVXUDV�FRQ�FDUDFWHUtVWLFDV�HVSHFLDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�
���GH�OD�/H\����GH������

$UWtFXOR������5HVLGXRV�(VSHFLDOHV�

3DUD� ORV�HIHFWRV�GH�HVWD� UHVROXFLyQ�VH�GHQRPLQDQ� �5HVLGXRV�(VSHFLDOHV�� ORV�REMHWRV��HOHPHQWRV�R�
VXVWDQFLDV�TXH�VH�DEDQGRQDQ��ERWDQ��GHVHFKDQ��GHVFDUWDQ�R�UHFKD]DQ�\�TXH�VHDQ��SDWyJHQRV��Wy[LFRV��
FRPEXVWLEOHV�� LQIODPDEOHV�� H[SORVLYRV�� UDGLDFWLYRV�R�YRODWLOL]DEOHV�\� ORV� HPSDTXHV�\� HQ YDVHV�TXH�
ORV�KD\DQ�FRQWHQLGR��FRPR�WDPELpQ�ORV�ORGRV��FHQL]DV�\�VLPLODUHV�

3DUiJUDIR���4XHGDQ�LQFOXLGRV�HQ��HVWD�GHQRPLQDFLyQ��ORV�UHVLGXRV�TXH�HQ�IRUPD�OtTXLGD�R�JDVHRVD�VH�
HPSDTXHQ�R�HQYDVHQ�

$UWtFXOR���� )DFXOWDG�SDUD�DGLFLRQDU�R�FRPSOHPHQWDU

(O� 0LQLVWHULR� GH� 6DOXG�� SUHYLR� HVWXGLR� WpFQLFR�� SRGUi� DGLFLRQDU� R� FRPSOHPHQWDU� ORV� 5HVLGXRV�
(VSHFLDOHV�H[SUHVDGRV�HQ�HO�$UWtFXOR�DQWHULRU��FRQ�RWURV�UHVLGXRV�

$UWtFXOR���� 5HVLGXR�SDWyJHQR�R�LQIHFWRFRQWDJLRVR

6H� HQWLHQGH� SRU� UHVLGXR� SDWyJHQR� R� LQIHFWRFRQWDJL RVR�� DTXHO� TXH� SRU� VXV� FDUDFWHUtVWLFDV� ItVLFDV��
TXtPLFDV�R�ELROyJLFRV�SXHGH�FDXVDU�GDxR�D�OD�VDOXG�KXPDQD�R�DQLPDO�SUR�VHU�UHVHUYRULR�R�YHKtFXOR�
GH�LQIHFFLyQ�

$UWLFXOR������5HVLGXR�7y[LFR

6H� HQWLHQGH� SRU� UHVLGXR� Wy[LFR�� DTXHO� TXH� SRU� VXV� FDUDFWHUtVWLFDV�ItVLFDV� R� TXtPLFDV��
GHSHQGLHQGR� GH� VX� FRQFHQWUDFLyQ� \� WLHPSR� GH� H[SRVLFLyQ�� SXHGH� FDXVDU� GDxR� D� OD� VDOXG�
KXPDQD�R�DO�PHGLR�DPELHQWH�

$UWLFXOR������5HVLGXR�FRPEXVWLEOH

6H�HQWLHQGH�SRU�UHVLGXR�FRPEXVWLEOH��DTXHO�TXH�SXHGH�DUGHU�SUR�DFFLyQ�GH�XQ�DJHQWH�H[WH ULRU��FRPR�
FKLVSD�R�FXDOTXLHU�IXHQWH�GH�LJQLFLyQ�

DUWtFXOR������5HVLGXR�LQIODPDEOH

6H� HQWLHQGH� SRU� UHVLGXR� LQIODPDEOH�� DTXHO� TXH� SXHGH� DUGHU� HVSRQWiQHDPHQWH� EDMR� FLHUWDV�
FRQGLFLRQHV�GH�SUHVLyQ�\�WHPSHUDWXUD�

$UWLFXOR���� 5HVLGXR�H[SORVLYR



3iJLQD�� GH���

6H� HQWLHQGH� SRU� UHVLGXR� H[SORVLYR�� DTXHO� TXH� JHQHUD� JUDQGHV� SUHVLRQHV� HQ� VX�
GHVFRPSRVLFLyQ�LQVWDQWiQHD�

$UWtFXOR������5HVLGXR�UDGLDFWLYR

6H� HQWLHQGH� SRU� UHVLGXR� UDGLDFWLYR�� DTXHO� TXH� HPLWD� UDGLDFLRQHV� HQ� QLYHOHV� VXSHULRUHV� D� ODV�
UDGLDFLRQHV�QDWXUDOHV�GH� IRQGR�

$UWLFXOR������5HVLGXR�YRODWLOL]DEOH

6H�HQWLHQGH�SRU�UHVLGXR�YRODWLOL]DEOH��DTXHO�TXH�SRU�VX�SUHVLyQ�GH�YDSRU�VH�HYDSRUD�R�YRODWLOL]D�D�
WHPSHUDWXUD�DPELHQWH�

$UWLFXOR������0DQHMR�GH�UHVLGXRV�HVSHFLDOHV

(Q�HO�PDQHMR�GH�UHVLGXRV�HVSHFLDOHV�TXHGDQ�F RPSUHQGLGDV�ODV�VLJXLHQWHV�DFWLYLGDGHV���JHQHUDFLyQ��
DOPDFHQDPLHQWR��UHFROHFFLyQ��WUDQVSRUWH��WUDWDPLHQWR��VHSDUDFLyQ�\�GLVSRVLFLyQ�ILQDO�

$UWtFXOR������5HVLGXRV�FRPSDWLEOHV

'HQRPtQDVH� UHVLGXRV� LQFRPSDWLEOHV� DTXHOORV� TXH�� FXDQGR� VH� PH]FODQ� R� HQWUDQ� HQ� FRQWDFWR��
SXHGHQ� UHDFFLRQDU� SURGXFLHQGR� HIHFWRV� GDxLQRV� TXH� DWHQWDQ� FRQWUD� OD� VDOXG� KXPDQD�� FRQWUD� HO�
PHGLR�DPELHQWH�R�FRQWUD�DPERV�

$UWtFXOR������0DQHMR�GH�UHVLGXRV�LQFRPSDWLEOHV

(Q�HO�PDQHMR�GH�UHVLGXRV�VH�SURKLEH�H[SUHVDPHQWH�OD�PH]FOD�GH�ORV�UHVLGXRV TXH�VH�GHVFULEHQ�HQ�OD�
VLJXLHQWH� WDEOD� �7DEOD� 1�� ���� HQWHQGLpQGRVH� TXH� QR� VH� SRGUiQ�PH]FODU� ORV� FRUUHVSRQGLHQWHV� D� OD�
SULPHUD�FROXPQD�FRQ�ORV�GH�OD�VHJXQGD��D�PHQRV�TXH�

����6H�JDUDQWLFH�TXH�OD�PH]FOD�VHD�UHDOL]DGD�HQ�FRQGLFLRQHV�TXH�HYLWHQ�R�QR�SURYRTXH Q�UHDFFLRQHV�
FRQ�ORV�HIHFWRV�DQRWDGRV�HQ�OD�WDEOD���

����(O�SURSyVLWR�GH�OD�PH]FOD�VHD�HO�GH�QHXWUDOL]DFLyQ�R�GLOXFLyQ�SDUD�LPSHGLU�ORV�HIHFWRV�SUHYLVWRV�
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/RGRV�GH�DFHWLOHQR
/RGRV�iFLGRV

/tTXLGRV�DOFDOLQRV�\�FiXVWLFRV $FLGR�\�DJXD
/LPSLDGRUHV�DOFDOLQRV $FLGR�GH�EDWHUtD
/tTXLGRV�DOFDOLQRV�FRUURVLYRV /LPSLDGRUHV�TXtPLFRV
)OXLGR�GH�EDWHUtDV��FRUURVLYRV��DOFDOLQRV (OHFWUROLWRV�iFLGRV
$JXD�FiXVWLFD�GH�GHVHFKR /tTXLGRV�\�VROYHQWHV�GH�DJXD�IXHUWH
/RGRV�GH�FDO�\�RWURV�iOFDOLV�FRUURVLYRV /LFRU�GH�VDO�PXHUD�\�RWURV�iFLGRV�FRUURVLYRV
/HFKDGD�GH�FDO�GH�GHVHFKR�\�DJXD $FLGR�GH�GHVHFKR
&iXVWLFRV�GH�GHVHFKR 0H]FOD�iFLGD�GH�GHVHFKR

$FLGR�VXOI~ULFR�GH�GHVHFKR

&RQVHFXHQFLDV�SRWHQFLDOHV���JHQHUDFLyQ�GH�FDORU��UHDFFLyQ�YLROHQWD�

*UXSR���$ *UXSR����%
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2WURV�PHWDOHV�UHDFWLYRV�H�KLGUXURV�PHWiOLFRV

&RQVHFXHQFLDV� SRWHQFLDOHV�� � IXHJR� R� H[SORVLyQ�� JHQHUDFLyQ� GH� JDV� KLGUyJHQR� R�
LQIODPDEOH

&RQW���7DEOD�1����

*UXSR����D *UXSR����%

&XDOTXLHU�GHVHFKR�FRQFHQWUDGR�GH�ORV�JUXSRV�
���$�y� ���%

&DOFLR

/LWLR

+LGUXURV�PHWiOLFRV�

3RWDVLR

62� &,�����62&,���3&,����6,&,�
2WURV�GHVHFKRV�TXH�UHDFFLRQDQ�FRQ�DJXD

&RQVHFXHQFLDV�SRWHQFLDOHV���IXHJR��H[SORVLyQ�R�JHQHUDFLyQ�GH�FDORU��JHQHUDFLyQ�GH�JDVHV�Wy [LFRV�R�
LQIODPDEOHV�

*UXSR���� $ *UXSR�����%

$OFRKROHV

$OGHKLGRV

+LGURFDUEXURV�KDORJHQDGRV 'HVHFKRV�FRQFHQWUDGRV�GH�ORV�JUXSRV
���$�y����� %

+LGURFDUEXURV�QLWUDGRV

+LGURFDUEXURV�QR�VDWXUDGRV

2WURV�FRPSXHVWRV�RUJiQLFRV�UHDF WLYRV 'HVHFKRV�GHO�*UXSR����$
\�VROYHQWHV



3iJLQD�� GH���

&RQVHFXHQFLDV�SRWHQFLDOHV���IXHJR��H[SORVLyQ�R�UHDFFLyQ�YLROHQWD�

*UXSR����$ *UXSR����%

&LDQXUR�GH�GHVHFKRV�\�VROXFLRQHV 'HVHFKRV�GHO�*UXSR���� %
GH�VXOIXURV

&RQVHFXHQFLDV� SRWHQFLDOHV�� � JHQHUDFLyQ� GH� FLDQXUR� Wy[LFR� GH� KLGUyJHQR� R� JDV� GH� VXOIXUR� GH�
KLGUyJHQR

&RQW���7DEOD�1����

*UXSR���� $ *UXSR����%

&ORUDWRV $FLGR�DFpWLFR�\�RWURV�iFLGRV�RUJiQLFRV

&ORUR $FLGRV�PLQHUDOHV�FRQFHQWUDGRV

&ORULWRV 'HVHFKRV�GHO�*UXSR����$

$FLGR�FUyPLFR

+LSRFORULWRV

1LWUDWRV 'HVHFKRV�GHO�*UXSR����$

3HUFORUDWRV 2WURV�GHVHFKRV�LQIODPDEOHV�\�FRPEXVWLEOHV

3HUPDQJDQDWRV

3HUy[LGRV

2WURV�R[LGDQWHV�IXHUWHV

&RQVHFXHQFLDV�SRWHQFLDOHV���IXHJR��H[SORVLy Q�R�UHDFFLyQ�YLROHQWD�

$UWtFXOR������*HQHUDGRU�GH�UHVLGXRV�HVSHFLDOHV



3iJLQD�� GH���

6H�GHQRPLQD�JHQHUDGRU�GH�UHVLGXRV�HVSHFLDOHV��D�WRGD�SHUVRQD�QDWXUDO�R�MXUtGLFD��GH�
FDUiFWHU�S~EOLFR�R�SULYDGR��TXH�Gp�RULJHQ�D� UHVLGXRV�FRPR�ORV�FRQWHPSODGRV�HQ�HO�
$UWtFXOR����GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������*HQHUDGRU�H[LVWHQWH

6H�GHQRPLQD�JHQHUDGRU�H[LVWHQWH��DTXHO�FX\D�DFWLYLGDG�GH�JHQHUDFLyQ�KD�YHQLGR�UHDOL]iQGRVH�FRQ�
DQWHULRULGDG�D�OD�IHFKD�GH�H[SHGLFLyQ�GH�HVWD�5HVROXFLyQ�

$UWtFXOR������*HQHUDGRU�QXHYR

6H�GHQRPLQD�JHQHUDGRU�QXHYR��DTXHO�FX\D�DFWLYLGDG�GH�JHQHUDFLyQ�VH�LQLFLH�FRQ�SRVWHULRULGDG�D�OD�
IHFKD�GH�YLJHQFLD�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������&RQWUDWLVWD

'HQRPtQDVH� FRQWUDWLVWD� D� WRGD� SHUVRQD�� QDWXUDO� R� MXUtGLFD�� GH� FDUiFWHU� S~EOLFR� R� SULYDGR�� TXH��
PHGLDQWH� FRQWUDWR�� UHDOLFH� XQD� R� YDULDV� GH� ODV� DFWLYLGDGHV� FRPSUHQGLGDV� HQ� HO� PDQHMR� GH� ORV�
UHVLGXRV�HVSHFLDOHV�

$UWtFXOR���� 'H�OD�RSFLyQ�SDUD�FRQWUDWDU�HO�PDQHMR�GH�ORV�UHVLGXRV�HVSHFLDOHV

/RV�JHQHUDGRUHV�GH�UHVLGXRV�HVSHFLDOHV�SRGUiQ�FRQWUDWDU�VX�PDQHMR�WR WDO�R�SDUFLDO�

$UWtFXOR������5HVSRQVDELOLGDG�HQ�HO�PDQHMR�GH�UHVLGXRV�HVSHFLDOHV

(Q�HO�FRQWUDWR�R�FRQWUDWRV�D�TXH�VH�UHILHUH�HO�$UWLFXOR�DQWHULRU��GHEHUi HVWLSXODUVH�FODUDPHQWH�HO�WLSR�
R�WLSRV�GH�DFWLYLGDGHV�D�UHDOL]DU�SRU�HO�FRQWUDWLVWD�\�ODV�REOLJDFLRQHV�\�UHVSRQVDELOLGDGHV�SUR�FDGD�
XQD�GH�ODV�SDUWHV�HQ�OR�TXH�VH�UHILHUH�DO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GH�HVWD�5HVROXFLyQ�

3DUiJUDIR� ���� � /D� DXWRULGDG� VDQLWDULD� VyOR� FRQVLGHUDUi� YiOLGRV� ORV� FRQWUDWRV� FHOHEUDGRV� HQWUH�
SHUVRQDV� TXH� � HVWpQ� GHELGDPHQWH� UHJLVWUDGDV� \� DXWRUL]DGDV� PHGLDQWH� $XWRUL]DFLyQ� 6DQLWDULD�� GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR��HQ�HVWH�UHJODPHQWR�

3DUiJUDIR� ���� � /D� SHUVRQD� TXH� FRQWUDWH� HO� PDQ HMR� GH� UHVLGXRV� HVSHFLDOHV� FRQ� TXLHQ� QR� HVWp�
GHELGDPHQWH� DXWRUL]DGR�� VHUi� UHVSRQVDEOH� GHO� FXPSOLPLHQWR� HVWULFWR� GH� OR� GLVSXHVWR� HQ� HVWD�
5HVROXFLyQ�

$UWtFXOR������&XPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GH��HVWD�5HVROXFLyQ

/DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�5HVRO XFLyQ�VRQ�DSOLFDEOHV�D�WRGD�SHUVRQD�TXH�UHDOLFH�XQD�R�YDULDV�
GH�ODV�DFWLYLGDGHV�FRPSUHQGLGDV�HQ�HO�PDQHMR�GH��ORV�UHVLGXRV�HVSHFLDOHV�

3DUiJUDIR�� �(O�0LQLVWHULR�GH�6DOXG��ORV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG�\�ODV�6HFUHWDUtDV�GH�6DOXG��
SRGUiQ� H[RQHUDU�� SUHYLD� VROLFLWXG�� GHO� FXPSOLPLHQWR� GH� DOJXQDV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH�



3iJLQD�� GH���

5HVROXFLyQ�� D� ODV� SHUVRQDV� TXH� DVt� � OR� UHTXLHUDQ�� FRQ� VROLFLWXG� WpFQLFDPHQWH�
IXQGDPHQWDGD��\�D�RWUDV�SHUVRQDV�TXH�D�VX�MXLFLR�HOORV�OR�FRQVLGHUHQ�SHUWLQHQWH�

$UWtFXOR� ���� � 5HVSRQVDELOLGDG� SRU� FRQWDPLQDFLyQ� \� VXV� FRQVHFXHQFLDV� \�
VDQFLRQHV

/DV� SHUVRQDV� TXH� UHDOLFHQ� XQD� R� YDULDV� GH� ODV� DFWLYLGDGHV� FRPSUHQGLGDV� HQ� HO� PDQHMR� GH� ORV�
UHVLGXRV�HVSHFLDOHV��VHUiQ�UHVSRQVDEOHV�GH�FXDOTXLHU�WLSR�GH�FRQWDPLQDFLyQ�RFDVLRQDGD�SRU�pVWRV�\�
SRU�ODV�FRQVHFXHQFLDV�TXH�VH�SXHGHQ�RULJLQDU�VREUH�OD�VDOXG�KXPDQD�R�VREUH�HO�PHGLR�DPELHQWH��VLQ�
SHUMXLFLR�GH�ODV�VDQFLRQHV�OHJDOHV�SHUWLQHQWHV�D�TXH�KD\D�OXJDU�

$UWtFXOR������7RPD��SUHVHUYDFLyQ�\�DQiOLVLV�GH�PXHVWUDV

/RV�SURFHGLPLHQWRV�SDUD�WRPD��SUHVHUYDFLyQ�\�DQ iOLVLV�GH�PXHVWUDV�GH�UHVLGXRV�HVSHFLDOHV��FXDQGR�
HVWR�VH�UHTXLHUD��VHUiQ�ORV�VHxDODGRV�SUR�HO�0LQLVWHULR�GH�6DOXG�

$UWtFXOR���� &RQGXFWRU

3DUD� ORV� HIHFWRV� GH� YLJLODQFLD� \� FRQWURO� GH� HVWD�5HVROXFLyQ�� VH�GHQRPLQD�FRQGXFWRU� D� OD�SHUVRQD�
HQFDUJDGD�GH�FRQGXFLU�HO�YHKtFXOR�HQ�HO�TXH�VH�WUDQVSRUWHQ�UHVLGXRV�VyOLGRV�
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$UWtFXOR������)DFXOWDG�SDUD�PRGLILFDU��UHVWULQJLU��LQFOXLU�R�DPSOLDU

7HQLHQGR� HQ� FXHQWD� TXH� OD� FODVLILFDFLy Q� GH� ORV� UHVLGXRV� LQFRPSDWLEOHV� \� ORV� FULWHULRV� SDUD�
LGHQWLILFDU� ORV� UHVLGXRV� HVSHFLDOHV�� VHxDODGRV� HQ� HVWD� 5HVROXFLyQ�� FRQVWLWX\HQ� ODV� GLVSRVLFLRQHV�
EiVLFDV� LQLFLDOHV��HO�0LQLVWHULR�GH�6DOXG��FRQ�IXQGDPHQWR�HQ�HO�$UWtFXOR����GH� OD�/H\����GH������
SRGUi�PRGLILFDU��UHVWULQJLU��LQFOXLU�R�DPSOLDU�OD�FODVLILFDFLyQ�\�ORV�FULWHULRV��VLJXLHQGR�ORV�VLJXLHQWHV�
SURFHGLPLHQWRV�

��� �&XDQGR�HO�FDPELR�VHD�VXJHULGR�SRU�SHUVRQDV�R�HQWLGDGHV�GLIHUHQWHV�DO�0LQLVWHULR�GH�6DOXG��OD�
VROLFLWXG� R� SURSXHVWD� VHUi� GLULJLGD� D� OD�'LUH FFLyQ� GH�6DQHDPLHQWR�$PELHQWDO� GH� HVWH�0LQLVWHULR��
SDUD�VX�FRQVLGHUDFLyQ���&XDQGR�VHD�VXJHULGR�SUR�HO�0LQLVWHULR�GH�VDOXG��HVWH�HQYLDUi�OD�SURSXHVWD�D�
ORV� LQWHUHVDGRV�SDUD� ORV�PLVPRV� ILQHV�� �/D�PRGLILFDFLyQ� D� FDPELR�DFRUGDGD�� VHUi�HVWDEOHFLGD�SRU�
UHVROXFLyQ�GHO�0LQLVWHULR�GH�6DOXG�

��� �&XDQGR�SDUD�FRQMXUDU�VLWXDFLRQHV�GH�DOWR�ULHJR�SDUD�OD�VDOXG�VHD�QHFHVDULR�KDFHU�HO�FDPELR��HO�
0LQLVWHULR� GH� VDOXG� SRGUi� KDFHUOR�� GH� OR� FXDO� LQIRUPDUi� D� ORV� SUHVXPLEOHPHQWH� DIHFWDGRV� FRQ� OD�
PHGLGD�

$UWtFXOR���� &ULWHULR�SDUD�LGHQWLILFDU�XQ�UHVLGXR�LQIODPDEOH



3iJLQD�� GH���

6H�FRQVLGHUD�TXH��XQ�UHVLGXR�HV�LQIODPDEOH�FXDQGR�

D���6LHQGR�OtTXLGR��FXPSOH�ODV�WUHV�FRQGLFLRQHV�VLJXLHQWHV�

����&RQWLHQH�PDV�GH�����GH�DOFRKRO��HQ�YROXPHQ

����6X�SXQWR�GH�LJQLFLyQ�HVWi�SRU�GHEDMR�GH����&�\

����1R�FRQWLHQH�DJXD�

E���1R�VLHQGR�OtTXLGR�

$�SUHVLyQ�\�WHPSHUDWXUD�QRUPDOHV� � ��DWPyVIHUD�\�����&�SURGXFH�IXHJR�SRU�IULFFLyQ��FRQWDFWR�FRQ�
DJXD�R�FDPELRV�TXtPLFRV�HVSRQWiQHRV�

F���(V�XQ�JDV�\�FXPSOH�XQD�GH��ODV�GRV�FRQGLFLRQHV�VLJXLHQWHV�

����6X�PH]FOD�GHO�����R�PHQRV��HQ�YROXPHQ��FRQ�DLUH��HV�LQIODPDEOH��R�

����6X�UDQJR�GH�LQIODPDELOLGDG�FRQ�DLUH�HV�PD\RU�TXH�HO������LQGHSHQGLHQWH�GHO�OtPLWH�LQIHULRU�

$UWtFXOR������&ULWHULRV�SDUD�LGHQWLILFDU�XQ�UHVLGXR�YRODWLOL]DEOH

6H�FRQVLGHUD�TXH�HV�XQ�UHVLGXR�YRODWLOL]DEOH�FXDQGR�

7LHQH�XQD�SUHVLyQ�GH�YDSRU�DEVROXWD��PD\RU�GH����PP��GH�PHUFXULR�D����&�

$UWtFXOR������&ULWHULRV�SDUD�LGHQWLILFDU�XQ�UHVLGXR�Wy[LFR

6H�FRQVLGHUD�TXH�XQ�UHVLGXR�HV�Wy[LFR�FXDQGR�

8WLOL]DQGR�HO� SURFHVR GH�H[WUDFFLyQ�� HO� UHVLGXR�FRQWLHQH�XQR�R�YDULRV�GH� ORV�FRQWDPLQDQWHV�GH� OD�
VLJXLHQWH�WDEOD��WDEOD�1������D�XQD�FRQFHQWUDFLyQ�LJXDO�R�PD\RU�TXH�HO�YDORU�UHVSHFWLYR�GDGR�HQ�HOOD�

7$%/$�1���

&RQWDPLQDFLyQ�Pi[LPD�GH�FRQWDPLQDQWHV�SDUD�OD�FDUDFWHUtVWLFD�GH�� WR[LFLGDG�SRU�HO�SURFHGLPLHQWR�
GH�H[WUDFFLyQ�

&RQWDPLQDQWH ([SUHVDGR�FRPR &RQFHQWUDFLyQ�Pi[LPD�PJ��

$UVpQLFR $V
%DULR %D
&DGPLR &G

���
�����
���



3iJLQD��� GH���

&URPR�KH[DYDOHQWH &UWR
3ORPR 3E
0HUFXULR +J
6HOHQLR 6H
3ODWD $J
(QGUtQ $JHQWH�$FWLYR
/LQGDQR $JHQWH�$FWLYR
0HWR[LFORUR $JHQWH�$FWLYR
7R[DIHQR $JHQWH�$FWLYR
����' $JHQWH�$FWLYR
������73 $JHQWH�$FWLYR
$OGUtQ $JHQWH�$FWLYR
&ORUGDQR $JHQWH�$FWLYR
&DUEDULO $JHQWH�$FWLYR
''7 $JHQWH�$FWLYR
'LD]LQRQ $JHQWH�$FWLYR
'LHOGUtQ $JHQWH�$FWLYR
+HSWDFORUR $JHQWH�$FWLYR
0HWLOSDUDWLRQ $JHQWH�$FWLYR
3DUDWLRQ $JHQWH�$FWLYR
������7 $JHQWH�$FWLYR

���
���
���
���
���
����
���
����
���
����
���
���
���
����
���
���
���
���
���
���
���

3DUiJUDIR� ���� � (O�0LQLVWHULR� GH� 6DOXG� SRGUi� LQFOXLU� RWURV� FRQWDPLQDQWHV� \�PRGLILFDU� ORV� YDORUHV�
DVLJQDGRV� D� ODV� FRQFHQWUDFLRQHV� Pi[LPDV� GDGDV� HQ� OD� 7DEOD� DQWHULRU�� FXDQGR� VHJ~Q� HVWXGLRV�
WpFQLFRV�VH�UHTXLHUD�\�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�HVWD�5HVROXFLyQ�

3DUiJUDIR� ���� � /RV� SURFHGLPLHQWRV� SDUD� HO� SURFHVR� GH� H[WUDFFLyQ� VHUiQ� ORV� VHxDODGRV� SUR� HO�
0LQLVWHULR�GH�6DOXG�

$UWtFXOR���� &ULWHULRV�SDUD�LGHQWLILFDU�RWURV�UHVLGXRV�HVSHFLDOHV

/RV� FULWHULRV� SDUD� LGHQWLILFDU� ORV� UHVLGXRV� H[SORVLYRV�� ORV� UDGLDFWLYRV�� ORV� FRPEXVWLEOHV� \� ORV�
SDWyJHQRV��VHUiQ�ORV�VHxDODGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

&$3,78/2��,,,
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$UWtFXOR������$OPDFHQDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV



3iJLQD��� GH���

6H�GHQRPLQD�DOPDFHQDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV�D�OD�DFWLYLGDG�GH�FRORFDUORV�HQ�
XQ� VLWLR� \� SRU� XQ� SHUtRGR� GHWHUPLQDGR�� DO� WpUPLQR� GHO� FXDO� SXHGHQ� VHU� WUDWDGRV� R�
GLVSXHVWRV�HQ�IRUPD�GHILQLWLYD�

$UWtFXOR������$XWRUL]DFLyQ�6DQLWDULD�SDUD�DOPDFHQDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV

3DUD�HO�DOPDFHQDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV�VH�GHEHUi�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD�GH�DFXHUGR�
FRQ�HO�SURFHGLPLHQWR�GHO�&DStWXOR�9,,,�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������5HJLVWUR�FRPR�UHTXLVLWR�SDUD�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD

3DUD�HIHFWRV�GH�REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�D�TXH�KDFH�UHIHUHQFLD�HO�$UWtFXOR�DQWHULRU��HO�
LQWHUHVDGR�GHEHUi�HIHFWXDU�UHJLVWUR�DQWH�HO�6HUYLFLR�6HFFLRQDO�GH�6DOXG�R�OD�6HFUHWDUtD�GH�6DOXG�GH�
VX�MXULVGLFFLyQ��HQ�IRUPXODULR�HODERUDGR�SRU�HO�0LQLVWHULR�GH�6DOXG�

3DUiJUDIR�� � &RQ� EDVH� HQ� OD� LQIRUPDFLyQ� GHO� UHJLVWUR�� VH� RWRUJDUi� $XWRUL]DFLyQ� 6DQLWDULD� DO�
LQWHUHVDGR�� VL� VH� FRQVLGHUD� TXH� KD\� PpULWRV� VXILFLHQWHV� \� QR� VH� KDFH� QHFHVDULR� DGHODQWDU� RWUDV�
JHVWLRQHV�SDU�VX�FRQVHFXFLyQ�

$UWtFXOR� ���� � ,QIRUPDFLyQ�SDUD� REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD� HQ�DOPDFHQDPLHQWR�GH�
UHVLGXRV�HVSHFLDOHV�

&XDQGR�D�MXLFLR�GH�OD�DXWRULGDG�VDQLWDULD�VH�UHTXLHUD�DO�LQWHUHVDGR�WUDPLWDU�$XWRUL]DFLyQ�6DQLWDULD��
HVWH�GHEHUi�DOOHJDU�OD�VLJXLHQW H�LQIRUPDFLyQ�

� /RFDOL]DFLyQ�GHO�VLWLR�GH�DOPDFHQDPLHQWR�
� 7LSR�GH�UHVLGXRV�TXH�VH�YDQ�D�DOPDFHQDU
� 0DQXDO�SDUD�SUHYHQFLyQ�GH�DFFLGHQWHV�\�SDUD�UHVROYHU�VLWXDFLRQHV�GH�HPHUJHQFLD
� 'HVFULSFLyQ�GH�HTXLSRV�\�GLVSRVLWLYRV�SDUD�VHJXULGDG�\�FRQWURO�GH�D FFLGHQWHV
� 'HWDOOH�GH�iUHDV�GH�DOPDFHQDPLHQWR
� &DSDFLGDG�LQVWDODGD
� 6LVWHPD�GH�FRQWURO
� 6LVWHPD�GH�FRQWURO�GH�FRQWDPLQDFLyQ�GH�DLUH�\�DJXD�

$UWtFXOR������3UHVHQWDFLyQ�GH�ORV�UHVLGXRV�HVSHFLDOHV

/RV� UHVLGXRV�� VHJ~Q� VXV� FDUDFWHUtVWLFDV� ItVLFDV�R�TXt PLFDV�� GH� FDQWLGDG��YROXPHQ�R�SHVR��GHEHUiQ�
SUHVHQWDUVH�SDUD�UHFROHFFLyQ��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWD�5HVROXFLyQ�

$UWtFXOR������'H�ORV�UHFLSLHQWHV�SDUD�UHVLGXRV�HVSHFLDOHV

/RV�UHFLSLHQWHV�SDUD�UHVLGXRV�HVSHFLDOHV��VHDQ�UHWRPDEOHV�R�GHVHFKDEOHV��GHEHUiQ�FXPSOLU�FRQ�ORV�
VLJXLHQWHV�UHTXLVLWRV�



3iJLQD��� GH���

D�� � 1R� SHUPLWLU� HQWUDGD� GH� DJXD�� LQVHFWRV� R� URHGRUHV�� QL� HO� HVFDSH� GH� OtTXLGRV� R�
JDVHV�� SRU� VXV� SDUHGHV� R� SRU� HO� IRQGR� FXDQGR� HVWpQ� UDS DGRV�� FHUUDGRV�R� FRQ�QXGR�
ILMR�

E�� �1R�SURYRFDU�UHDFFLRQHV�FRQ�ORV�UHVLGXRV��TXH�FRQWHQJDQ��FDXVDGDV�SRU�OD�FODVH�GH�PDWHULDO�GH�
TXH�HVWpQ�HODERUDGRV�R�FRQVWUXLGRV�

F���5HVLVWLU�OD�WHQVLyQ�HMHUFLGD�SUR�ORV�UHVLGXRV�TXH�FRQWHQJDQ�\�SRU�VX�PDQLSXODFLyQ�

G���'H�FRORU��GLIHUHQWH�D�RWURV�TXH�QR�FRQWHQJDQ�UHVLGXRV�HVSHFLDOHV�

H�� �&RQ�FDUDFWHUHV�YLVLEOHV� LQGLFDQGR�VX�FRQWHQLGR�\�FRQ�VtPEROR�GH�DFXHUGR�FRQ� ODV�QRUPDV�GHO�
&RQVHMR�1DFLRQDO�GH�6H�GH�6HJXULGDG�

I���&XPSOLU�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�TXLHQ�SUH VWH�HO�VHUYLFLR�GH�UHFROHFFLyQ�

3DUiJUDIR����� �/RV�UHFLSLHQWHV�UHWRUQDEOHV�GHEHUiQ�VHU�ODYDGRV��GHVDFWLYDGRV�\�GHVLQIHFWDGRV���FRQ�
XQD�IUHFXHQFLD�WDO��TXH��FRORFDGRV�SDUD�VX�XVR�\�SUHVHQWDGRV�SDUD�UHFROHFFLyQ��HVWpQ�HQ�FRQGLFLRQHV�
VDQLWDULDV�SDUD�VX�XWLO L]DFLyQ�

3DUiJUDIR� ���� � 'HEHUi� HODERUDUVH� \� VHJXLUVH� XQ� SURJUDPD� GH�PDQWHQLPLHQWR� SUHYHQWLYR� SDUD� ORV�
UHFLSLHQWHV�UHWRUQDEOHV��HQ�OR�TXH�UHVSHFWD�D�UHSDUDFLyQ��PDQWHQLPLHQWR�\�UHSRVLFLyQ�

$UWtFXOR������&DSDFLGDG�GH�DOPDFHQDPLHQWR

/D� FDSDFLGDG� GH� DOPDFHQDPLHQWR� GH� ORV� UHVLGXRV� HVSHFLDOHV� VHUi� OD� DSUREDGD� SRU� OD� DXWRULGDG�
VDQLWDULD� �\�HVWDUi�GH�DFXHUGR�FRQ�VX�JHQHUDFLyQ�GLDULD�\�IUHFXHQFLD�GH�HYDFXDFLyQ��DGLFLRQDGD�GH�
XQ�SRUFHQWDMH��TXH��D�MXLFLR�GHO�JHQHUDGRU��SUHYHD�IDOODV�HQ�OD�UHFROHFFLyQ�

DUWtFXOR������5XWD�LQWHUQD�SDUD�PDQHMR�GH�UHVLGXRV�HVSHFLDOHV

/D� UXWD� HVWDEOHFLGD� HQ� WRGD� HGLILFDFLyQ�� SDUD� PDQHMR� LQWHUQR� GH� UHVLGXRV� HVSHFLDOHV�� GHEHUi�
FXPSOLU��FRPR�PtQLPR��FRQ�OR�VLJXLHQWH�

D���4XH�VX�UHFRUULGR�HQWUH�HO�VLWLR�GH�RULJHQ�GH�ORV�UHVLGXRV�\�HO�iUH D�GH�DOPDFHQDPLHQWR�\�HQWUH�pVWD�
\�HO�VLWLR�GH�HQWUHJD�SDUD�UHFROHFFLyQ��VHD�HO�PiV�FRUWR�SRVLEOH�

E���4XH�HQ�HO�UHFRUULGR�VH�HYLWH�HO�SDVR�SRU�iUHDV�GH�DOWR�ULHVJR�SDUD�OD�VDOXG�GH�ODV�SHUVRQDV�R�VX�
VHJXULGDG�

F���4XH�HQ�HO�UHFRUULGR�VH�PDQWHQJD�OLPSLH]D�SHUPDQHQWH�\�WRWDO�VH�HIHFW~H�GHVLQIHFFLyQ�GH�SLVRV��
SDUHGHV�\�PXURV�FXDQGR�ODV�FDUDFWHUtVWLFDV�GH�ORV�UHVLGXRV�DVt�OR�UHTXLHUDQ�

$UWtFXOR������5HTXLVLWRV�SDUD�VLWLRV�GH�DOPDFHQDPLHQWR



3iJLQD��� GH���

/RV� VLWLRV� SDUD� DOPDFHQDPLHQWR� GH� UHVLGXRV� HVSHFLDOHV� VHUi�Q� GH� GHGLFDFLyQ�
H[FOXVLYD� SDUD� HVWH� SURSyVLWR� \� GHEHUiQ� FXPSOLU�� FRPR� PtQLPR�� ORV� VLJXLHQWHV�
UHTXLVLWRV�

D���7HQHU�LOXPLQDFLyQ�\�YHQWLODFLyQ�QDWXUDOHV�

E���7HQHU�FDSDFLGDG�VXILFLHQWH�SDUD�FRQWHQHU�ORV�UHVLGXRV�TXH�VH�HV SHUD�DOPDFHQDU��PiV�OR�SUHYLVWR�
SDUD�FDVRV�GH�DFXPXODFLyQ�R�LQFUHPHQWRV�HQ�SURGXFFLyQ�

F��(VWDU�VHxDOL]DGRV�FRQ�LQGLFDFLRQHV�SDUD�FDVRV�GH�HPHUJHQFLD�\�SURKLELFLyQ�H[SUHVD�GH�HQWUDGD�D�
SHUVRQDV�DMHQDV�D�OD�DFWLYLGDG�GH�DOPDFHQDPLHQWR�

G���(VWDU�XELFDGDV�HQ�OXJDU�GH�IiFLO�DFFHVR�\�TXH�SHUPLWD�HYDFXDFLyQ�UiSLGD�HQ�FDVRV�GH�HPHUJHQFLD�

H�� � (VWDU� SURYLVWRV� GH� HOHPHQWRV� GH� VHJXULGDG� TXH� VH� UHTXLHUDQ� VHJ~Q� ODV� FDUDFWHUtVWLFDV� GH� ORV�
UHVLGXRV�D�FRQWHQHU�

I���7HQHU�GRWDFLyQ�GH�DJXD�\�HQHUJtD�HOpFWULFD�

J�� � 7HQHU� ORV� SLVRV�� SDUHGHV�� PXURV� \� FLHORUDVRV�� GH� PDWHULDO� ODYDEOH� \� GH� IiFLO� OLPSLH]D��
LQFRPEXVWLEOH��VyOLGRV�\�UHVLVWHQWHV�D�IDFWRUHV�DPELHQWDOHV�

K���7HQHU�SLVRV�FRQ�SHQGLHQWH��VLVWHPD�GH�GUHQDMH�\�UHMLOOD��TXH�SHUPLWDQ�IiFLO�ODYDGR�\�OLPSLH]D�

L��7HQHU�SURWHFFLyQ�FRQWUD�DUWUySRGRV�\�URHGRUHV�

M�� � 7HQHU� OLPSLH]D� SHUPDQHQWH� \� GHVLQIHFFLyQ�� SDUD� HYLWDU� RORUHV� RIHQVLYRV� \� FRQGLFLRQHV� TXH�
DWHQWHQ�FRQWUD�OD�HVWpWLFD�\�OD�VDOXG�GH�ODV�SHUVRQD�

N���7HQHU�SURWHFFLyQ�FRQWUD�IDFWRUHV�DPELHQWDOHV��HQ�HVSHFLDO�FRQWUD�DJXDV�OOXYLDV

O�� � &XPSOLU� FRQ� ODV� H[LJHQFLDV� GH� ORV� 'HFUHWRV� ��� GH� ����� \� ����� � GH� ����� VREUH� (PLVLRQHV�
$WPRVIpULFDV�� �����GH������ VREUH�8VRV�GHO�$JXD�\�5HVLGXRV�/tTXLGRV�\� ORV�GHPiV� UHJODPHQWRV�
TXH�ORV�VXVWLWX\DQ��PRGLILTXHQ�R�FRPSOHPHQWHQ�

3DUiJUDIR�� � /DV� H[LJHQFLDV� FRQWHQLGDV� HQ� HVWH� DUWtFXOR�� VH� DSOLFDUiQ� GHSHQGLHQGR� GHO� WLSR� GH�
DOPDFHQDPLHQWR�\�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�UHVLGXRV�D�DOPDFHQDU�

$UWtFXOR������3URKLELFLyQ�GH�DOPDFHQDU�UHVLGXRV�HVSHFLDOHV�HQ�FDMDV�HVWDFLRQDULDV

6H� SURKLEH� DOPDFHQDU� UHVLGXRV� HVSHFLDOHV� HQ� &DMDV� HVWDFLRQDULDV� GHGLFDGDV� SDUD� HO� VHUYLFLR�
RUGLQDULR�VHJ~Q�OR�GLVSXHVWR�HQ�HO�'HFUHWR������GH�������VREUH�5HVLGXRV�6yOLGRV�

&$3,78/2�,9



3iJLQD��� GH���

75$163257(

$UWtFXOR� ���� � &XPSOLPLHQWR� GH�HVWH� UHJODPHQWR� HQ� ORV� GLVWLQWRV� 6LVWHPDV� GH�
7UDQVSRUWH

(O� WUDQVSRUWH� GH� UHVLGXRV� HVSHFLDOHV� SRU� VLVWHPDV� WHUUHVWUHV�� IHUURYLDULRV�� DpUHRV�� IOXYLDOHV� \�
PDUtWLPRV��VH�UHJLUi�SUR�OR�HVWDEOHFLGR�HQ�HVWH�UHJODPHQWR�

$UWtFXOR������$XWRUL]DFLyQ�6DQLWDULD�SDUD�YHKtFXORV�TXH�WUDQVSRUWHQ�UHVLGXRV�HVSHFLDOHV

3DUD�HO�WUDQVSRUWH�GH�UHVLGXRV�HVSHFLDOHV��VH�GHEHUi�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD��GH�DFXHUGR�FRQ�
HO�SURFHGLPLHQWR�GHO�&DStWXOR�9,,,�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������5HJLVWUR�FRPR�UHTXLVLWR�SDUD�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD

3DUD�HIHFWRV�GH�REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�D�TXH�KDFH�UHIHUHQFLD�HO�$UWLFXOR�DQWHULRU��HO�
LQWHUHVDGR�� VL� VH� FRQVLGHUD� TXH� KD\� PpULWRV� VXILFLHQWHV� \� QR� VH� KDFH� QHFHVDULR� DGHODQWDU� RWUDV�
JHVWLRQHV�SDUD�VX�FRQVHFXFLyQ�

$UWtFXOR������,QIRUPDFLyQ�SDUD�REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�HQ�WUDQVSRUWH�GH�UHVLGXRV�
HVSHFLDOHV

&XDQGR�D� MXLFLR�GH� OD�DXWRULGDG�VDQLWDULD�VH�UHTXLHUD�DO� LQWHUHVDGR� WUDPLWDU�DXWRUL]DFLyQ�VDQLWDULD��
pVWH�GHEHUi�DOOHJDU�OD�VLJXLHQWH�LQIRUPDFLyQ�

� 7LSR�GH�UHVLGXRV�TXH�VH�YDQ�D�WUDQVSRUWDU�
� &HUWLILFDGR�GH�FRQVWLWXFLyQ�\�JHUHQFLD��R�UHJLVWUR�PHUFDQWLO
� 0DQXDO�SDUD�SUHYHQFLyQ�GH�DFFLGHQWHV�\�SDUD�UHVROYHU�VLWXDFLRQHV�GH�HPHUJHQFLD
� 0DQXDO�GH�LQVWUXFFLyQ�SDUD�FRQGXFWRUHV
� 5HODFLyQ�GH�YHKtFXORV��VX�Q~PHUR�GH�SODFD�R�PDWUtFXOD�\�UHJLVWUR�SDUD�FDGD�XQR�
� 5XWDV�GH�WUDQVSRUWH
� 'HVFULSFLyQ�GH�HTXLSRV�\�GLVSRVLWLYRV�SDUD�VHJXULGDG�\�FRQWURO�GH�DFFLGHQWHV�
� GHVWLQR�GH�ORV�UHVLGXRV�\�VX�ORFDOL]DFLyQ�H[DFWD

$UWtFXOR������)DFXOWDG�SDUD�H[LJLU��H[FOXVLYLGDG�GH�YHKtFXORV�R�FRPSRUWDPLHQWRV

(O� 0LQLVWHULR� GH� 6DOXG� SRGUi� H[LJLU� D� ORV� UHVSRQVDEOHV�� H[FOXVLYLGDG� HQ� ORV� YHKtFXORV� R�
FRPSRUWDPLHQWRV�HQ�ORV�GLVWLQWRV�VLVWHPDV�GH�WUDQVSRUWH�FXDQGR�WUDQVSRUWHQ�UHVLGXRV�HVSHFLDOHV�

$UWtFXOR������([FOXVLYLGDG�HQ�WUDQVSRUWH�GH�UHVLGXRV�UDGLDFWLYRV

/RV� YHKtFXORV� R� FRPSRUWDPLHQWRV� TXH� WUDQVSRUWHQ� UHVLGXRV� UDGLDFWLYRV�� VHUiQ� GH� GHGLFDFLyQ�
H[FOXVLYD�SDUD�HVWH�SURSyVLWR�



3iJLQD��� GH���

$UWtFXOR������$FRQGLFLRQDPLHQWR�GH�ORV�YHKtFXORV

/RV�YHKtFXORV�TXH�WUDQVSRUWHQ�UHVLGXRV�HVSHFLD OHV��GHEHUiQ�HVWDU�DFRQGLFLRQDGRV�GH�
PDQHUD�WDO�TXH�pVWRV�QR�VH�GHUUDPHQ�R�HVSDU]DQ��R�TXH��GHELGR�D�VXV�FDUDFWHUtVWLFDV��
RFDVLRQHQ�SUREOHPDV�D�ODV�SHUVRQDV�R�DO�PHGLR�DPELHQWH�

$UWtFXOR������,GHQWLILFDFLyQ�GH�YHKtFXORV

/RV�YHKtFXORV�SDUD�WUDQVSRUWH�GH�U HVLGXRV�HVSHFLDOHV�GHEHUiQ�OOHYDU�XQD�LGHQWLILFDFLyQ�YLVLEOH�SDUD�
IiFLO� FRQWURO�� OD� FXDO� VH� VXMHWDUi� D� ODV� QRUPDV� TXH� SDUD� WDO� HIHFWR� WHQJD� HO� &RQVHMR�1DFLRQDO� GH�
6HJXULGDG�

$UWtFXOR������0RGLILFDFLRQHV�HQ�HO�SURJUDPD�GH�WUDQVSRUWH

/RV�JHQHUDGRUHV�GH�UHVLGXRV�HVSHFLDOHV�R�VXV�FRQWUDWLVWDV��GHEHUiQ�DGLHVWUDU�\�PDQWHQHU�LQIRUPDGRV�
D� ORV� FRQGXFWRUHV�� DFHUFD� GH� � ORV� UHVLGXRV� TXH� WUDQVSRUWHQ�� FRPR� WDPELpQ� GH� ODV� PHGLGDV� GH�
SUHYHQFLyQ�\�GH�ODV�TXH�VHDQ�QHFHVDULDV�GH�WRPDU�HQ�FDVRV�GH�DFFLG HQWHV�

$UWtFXOR������(QWUHJD�GH�UHVLGXRV�HVSHFLDOHV

/RV�FRQGXFWRUHV�GHEHUiQ�HQWUHJDU�ORV�UHVLGXRV�HVSHFLDOHV��VRODPHQWH�HQ�HO�VLWLR�R�DO�GHVWLQDWDULR�TXH�
WHQJD�$XWRUL]DFLyQ�6DQLWDULD�

$UWtFXOR������/DYDGR��GHVLQIHFFLyQ�\�GHWR[LILFDFLyQ�GH�YHKtFXORV

/RV FRPSRUWDPLHQWRV� \� YHKtFXORV� XWLOL]DGRV� SDUD� WUDQVSRUWH� GH� UHVLGXRV� HVSHFLDOHV� GHEHUiQ� VHU�
ODYDGRV��GHVLQIHFWDGRV�\�GHWR[LILFDGRV��GHVSXpV�GH�FDGD�HQWUHJD�GH�pVWRV��\�DQWHV�GH�VHU�XWLOL]DGRV�
QXHYDPHQWH�SDUD�HO�PLVPR�SURSyVLWR�R�SDUD�WUDQVSRUWH�GH�FDUJD�GLI HUHQWH�

3DUiJUDIR�� �/DV�DXWRULGDGHV�VDQLWDULDV��HQ�VXV�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO��SRGUiQ�LPSHGLU�R�
QHJDU� OD� XWLOL]DFLyQ� GH� YHKtFXORV� \� FRPSRUWDPLHQWRV� SDUD� WUDQVSRUWH� GH� FDUJD� GLIHUHQWH�� FXDQGR�
FRPSUXHEDQ�LQFXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�HVWH�$UWt FXOR�

&$3,78/2�9

75$7$0,(172

$UWtFXOR������7UDWDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV

6H�HQWLHQGH�SRU�WUDWDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV��HO�SURFHVR�GH�VX�WUDQVIRUPDFLyQ�ItVLFD��TXtPLFD�
R�ELROyJLFD�XWLOL]DGR�SDUD�PRGLILFDU�VXV�FDUDFWHUtVWLFDV��FRQ�HO�SURSyVLWR GH�GLVSRQHUORV�

3DUiJUDIR���/RV�UHVLGXRV�HVSHFLDOHV�JHQHUDGRV�HQ�SURFHVRV�GH�WUDWDPLHQWRV�VHUiQ�FODVLILFDGRV�VHJ~Q�
VX� QDWXUDOH]D� \� VX� PDQHMR� GHEHUi� UHDOL]DUVH� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GH� OD� SUHVHQWH�
5HVROXFLyQ�



3iJLQD��� GH���

$UWtFXOR������$XWRUL]DFLyQ�6DQLWDULD�SDUD�WUDWDPLHQWR�GH�UHVLGXRV�HVSHFLDOHV

3DUD� HO� IXQFLRQDPLHQWR� GH� WRGD� SODQWD� GH� WUDWDPLHQWR� GH� UHVLGXRV� HVSHFLDOHV�� VH�
UHTXLHUH�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD��GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GHO�&DStWXOR�9,,,�GH� OD�
SUHVHQWH�5HVROXFLyQ�

$UWtFXOR����� 5HJLVWUR�FRPR�UHTXLVLWR�SDUD�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD

3DUD�HIHFWRV�GH�REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�D�TXH�KDFH�UHIHUHQFLD�HO�$UWtFXOR�DQWHULRU��HO�
LQWHUHVDGR� GHEHUi� UHJLVWUDUVH� DQWH� HO� 6HUYLFLR� 6HFFLRQDO� GH� 6DOXG� R� OD� 6HFUHWDUt D� GH� 6DOXG� GH� VX�
MXULVGLFFLyQ��HQ�IRUPXODULR�HODERUDGR�SRU�HO�0LQLVWHULR�GH�6DOXG�

3DUiJUDIR�� �&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�GHO�UHJLVWUR�� OD�$XWRULGDG�6DQLWDULD�RWRUJDUi�$XWRUL]DFLyQ�
6DQLWDULD�DO�LQWHUHVDGRV��VLQ�FRQVLGHUD�TXH�KD\�PpULWRV�VXILFLHQWHV�\�QR�V H�KDFH�QHFHVDULR�DGHODQWDU�
RWUDV�JHVWLRQHV�SDUD�VX�FRQVHFXFLyQ�

$UWtFXOR� ���� � ,QIRUPDFLyQ� SDUD� REWHQFLyQ� GH� $XWRUL]DFLyQ� 6DQLWDULD� HQ� WUDWDPLHQWR� GH�
UHVLGXRV�HVSHFLDOHV

&XDQGR� D� MXLFLR� GH� OD� DXWRULGDG� VDQLWDULD� VH� UHTXLHUD� DO� LQWHUHVDGR� WUDPLWDU� VROLFLWX G� GH�
$XWRUL]DFLyQ�6DQLWDULD��HVWH�GHEHUi�DOOHJDU�OD�VLJXLHQWH�LQIRUPDFLyQ�

D���1RPEUH�\�UD]yQ�VRFLDO�GH�OD�HPSUHVD��FRQ�GLUHFFLyQ�\�WHOpIRQR

E���&HUWLILFDGR�GH�XVR�GHO�VXHOR

F���&ULWHULRV�GH�VHOHFFLyQ�GHO�VLWLR�SDUD�ORFDOL]DFLyQ�GH�OD�SODQWD�GH�WUDWDPLH QWR

G���'HVFULSFLyQ�GH�ORV�SURFHVRV�GH�WUDWDPLHQWR�\�GLDJUDPD�GH�IOXMR�

H���'HWDOOH�GH�iUHDV�GH�DOPDFHQDPLHQWR�WHPSRUDO

I���0RYLPLHQWR�LQWHUQR�GH�PDWHULDOHV

J���7LSR�GH�UHVLGXRV�TXH�VH�YDQ�D�WUDWDU

K���&DSDFLGDG�LQVWDODGD

L���0DQXDO�GH�PHGLGDV�GH�VHJXULGDG

M���3URFHGLPLHQWRV�SDUD�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�UHVLGXRV�VyOLGRV�UHVXOWDQWHV�HQ�HO�WUDWDPLHQWR�

N���0DQXDO�GH�RSHUDFLyQ�QRUPDO�\�GH�HPHUJHQFLD��GH�PDQWHQLPLHQWR�\�GH�VHJXULGDG



3iJLQD��� GH���

O���'HVFULSFLyQ�GHWDOODGD�GH�ODV�LQVWDODFLRQHV��FRQ�i UHDV�\�GHVWLQDFLyQ�GH�HOODV�

P���6HxDOL]DFLyQ��FRUUHGRUHV�GH�VHJXULGDG�\�GHPDUFDFLyQ�GH�iUHDV�

Q���6LVWHPD�GH�FRQWURO�GH�FRQWDPLQDQWHV�GH�DLUH�\�DJXD

R���1RPEUH�GHO�MHIH�GH�RSHUDFLRQHV�R�GHO�MHIH�GH�SODQWD

S�� � 5HODFLyQ� GH� SHUVRQDO�� SRU� FDUJR�� GH� ODV� RS HUDFLRQHV� GH� WUDWDPLHQWR�� HVWXGLRV� UHDOL]DGRV��
UHVSRQVDELOLGDGHV�\�FHUWLILFDFLRQHV�FXDQGR�VHD�HO�FDVR�

T���3UR\HFWRV�GH�H[SDQVLyQ�\�GH�PDQHMR��GH�RWURV�UHVLGXRV�VyOLGRV�HQ�ODV�PLVPDV�LQVWDODFLRQHV��\

U�� � 6LVWHPDV� GH� OLPSLH]D�� GHVLQIHFFLyQ� R� GHWR[LILFDFLy Q� GH� YHKtFXORV� \� UHFLSLHQWHV� \� GH� ODV�
LQVWDODFLRQHV�

3DUiJUDIR�� �&XDOTXLHU�PRGLILFDFLyQ�D� OR�HVWLSXODGR�HQ�HVWD� LQIRUPDFLyQ�GHEHUi�VHU�QRWLILFDGD�D�DO�
HQWLGDG�TXH�RWRUJy�OD�$XWRUL]DFLyQ�6DQLWDULD�

$UWtFXOR������&XPSOLPLHQWR�GH�RWUDV�GLVSRVLFLRQHV

(Q� ODV� SODQWDV� GH� WUDWDPLHQWR� GH� UHVLGXRV� HVSHFLDOHV� VH� GHEHUi� FXPSOLU�� DGHPiV�� FRQ� ODV�
GLVSRVLFLRQHV�SHUWLQHQWHV�GH� ORV�'HFUHWRV����GH������������GH������������GH������\� ORV�TXH�ORV�
VXVWLWX\DQ��PRGLILTXHQ�R�FRPSOHPHQWHQ�

&$3,78/2�9,

',6326,&,21�6$1,7$5,$

$UWtFXOR������$XWRUL]DFLyQ�VDQLWDULD�SDUD�GLVSRVLFLyQ�GH�UHVLGXRV�HVSHFLDOHV

3DUD�OD�GLVSRVLFLyQ�VDQLWDULD�GH�UHVLGXRV�HVSHFLDOHV�VH�UHTXLHUH�TXH�HO�LQWHUHVDGR�WUDPLWH�\�REWHQJD�
$XWRUL]DFLyQ� 6DQLWDULD�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� GHO� &DSt WXOR� 9,,,� GH� OD� SUHVHQWH�
5HVROXFLyQ�

$UWtFXOR������UHJLVWUR�FRPR�UHTXLVLWR�SDUD�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD

3DUD�HIHFWRV�GH�REWHQFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�D�TXH�KDFH�UHIHUHQFLD�HO�$UWLFXOR�DQWHULRU��HO�
LQWHUHVDGR� GHEHUi� UHJLVWUDUVH� DQWH� HO� 6HUYLF LR� 6HFFLRQDO� GH� 6DOXG� R� OD� 6HFUHWDUtD� GH� 6DOXG� GH� VX�
MXULVGLFFLyQ��HQ�IRUPXODULR�HODERUDGR�SRU�HO�0LQLVWHULR�GH�6DOXG�

3DUiJUDIR�� �&RQ�EDVH�HQ� OD� LQIRUPDFLyQ�GHO� UHJLVWUR�� OD�$XWRULGDG�6DQLWDULD�RWRUJDUi�DXWRUL]DFLyQ�
6DQLWDULD�DO� LQWHUHVDGR�� VL�FRQVLGHUD� TXH�KD\�PpULWRV� VXILFLHQWHV�\�QR�VH�KDFH�QHFHVDULR�DGHODQWDU�
RWUDV�JHVWLRQHV�SDUD�VX�FRQVHFXFLyQ�



3iJLQD��� GH���

$UWtFXOR� ���� ,QIRUPDFLyQ� SDUD� REWHQFLyQ� GH� $XWRUL]DFLyQ� 6DQLWDULD� SDUD�
GLVSRVLFLyQ�GH�UHVLGXRV�HVSHFLDOHV�

&XDQGR� OD� MXLFLR� GH� OD� DXWRULGDG� VDQLWDULD� VH� UHT XLHUD� DO� LQWHUHVDGR� WUDPLWDU� VROLFLWXG� GH�
$XWRUL]DFLyQ�6DQLWDULD��pVWH�GHEHUi�DOOHJDU��OD�VLJXLHQWH�LQIRUPDFLyQ�

D���1RPEUH�\�UD]yQ�VRFLDO�GH�OD�HPSUHVD

E���&HUWLILFDGR�GH�XVR�GHO�VXEVXHOR

F���&ULWHULRV�GH�VHOHFFLyQ�GHO�VLWLR�GH�XELFDFLyQ�SDUD�OD�GLVSRV LFLyQ�VDQLWDULD

G���0RYLPLHQWR�LQWHUQR�GH�PDWHULDOHV

H���6LVWHPD�GH�GLVSRVLFLyQ�\�DOWHUQDWLYDV�FRQVLGHUDGDV

I���7LSR�GH�UHVLGXRV�TXH�VH�YDQ�D�GLVSRQHU

J���&DSDFLGDG�LQVWDODGD�

K���0DQXDO�GH�PHGLGDV�GH�VHJXULGDG

L���0DQXDO�GH�RSHUDFLyQ�QRUPDO�\�GH�HPH UJHQFLD��GH�PDQWHQLPLHQWR�\�GH�VHJXULGDG�

M���GHVFULSFLyQ�GHWDOODGD�GH�ODV�iUHDV�\�VX�GHVWLQDFLyQ

N���6HxDOL]DFLyQ��FRUUHGRUHV�GH�VHJXULGDG�\�GHPDUFDFLyQ�GH�iUHDV�

O���6LVWHPD�GH�FRQWURO�GH�FRQWDPLQDFLyQ�GH�DLUH�\�DJXD

P���'HVFULSFLyQ�GH�VLVWHPDV�GH�YLJLODQFLD�GXUDQWH�OD�RSHUDFLyQ�\�GHVSXpV�GHO�FLHUUH�GHILQLWLYR�GH�ODV�
LQVWDODFLRQHV�R�GHO�VLWLR�GH�GLVSRVLFLyQ�

Q�� � 5HODFLyQ� GH� SHUVRQDO� D� FDUJR� GH� ODV� RSHUDFLRQHV� GH� GLVSRVLFLyQ�� HVWXGLRV� UHDOL]DGRV��
UHVSRQVDELOLGDGHV�\�FHUWLILFDFLRQHV� FXDQGR�VHD�GHO�FDVR�

R���3HUtRGR�GH�YLGD�~WLO�\��SUR\HFFLRQHV�

S���6LVWHPD�GH�OLPSLH]D��GHVLQIHFFLyQ�\�GHVDFWLYDFLyQ�GH�PDWHULDOHV��HTXLSRV�\�YHKtFXORV�

T���8VR�SRVWHULRU�GHO�VLWLR�GH�GLVSRVLFLyQ�VDQLWDULD�GH�UHVLGXRV�HVSHFLDOHV�

3DUiJUDIR�� �&XDOTXLHU� PRGLILFDFLyQ�D�OR�HVWLSXODGR�HQ�HVWD�LQIRUPDFLyQ��GHEHUi�VHU�QRWLILFDGD�D�OD�
HQWLGDG�TXH�RWRUJy�OD�$XWRUL]DFLyQ�6DQLWDULD�



3iJLQD��� GH���

$UWtFXOR������IDFXOWDG�SDUD�H[LJLU�SUXHEDV�\�DQiOLVLV

(O� 0LQLVWHULR� GH� 6DOXG�� SDUD� FDGD� FDVR� HQ� SDUWLFXODU�� GHWHUPLQDUi� ODV� SUXHEDV \�
DQiOLVLV�� FRPR� WDPELpQ� OD� SHULRGLFLGDG� \� HO� WLHPSR� GXUDQWH� HO� FXDO�� HO� LQWHUHVDGR� GHED�PDQWHQHU�
UHJLVWURV�GH�HVWD�LQIRUPDFLyQ��HQ�ORV�VLWLRV�GH�GLVSRVLFLyQ�VDQLWDULD�GH�UHVLGXRV�HVSHFLDOHV�

$UWtFXOR������'LVSRVLFLyQ�VDQLWDULD�GH�UHVLGXRV�UDGLDFWLYRV

3DUD�OD�GLVSRVLFLyQ�VDQLWDULD�GH�UHVLGXRV�UDGLDFWLYRV�VH�UHTXLHUH�

D���&XPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�TXH�SDUD�HO�HIHFWR�WHQJD�HO�,QVWLWXWR�GH�DVXQWR�V�1XFOHDUHV��R�
OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�

E���$SUREDFLyQ��SRU�SDUWH�GHO�0LQLVWHULR�GH�VDOXG�SDUD�HO�VLWLR�GH�GLVSRVLFLyQ��HO�FXDO�GHEHUi�VHU�GH�
GHGLFDFLyQ�H[FOXVLYD�

&$3,78/2�9,,

6,78$&,21(6�'(�(0(5*(1&,$

$UWtFXOR������$FFLRQHV�D�WRPDU�HQ�FDVRV�GH�HPHUJHQFLD

(Q�HO�HYHQWR�GH�XQD�HPHUJHQFLD�HQ�FXDOTXLHUD�GH� ODV�DFWLYLGDGHV�GH�PDQHMR�GH�UHVLGXRV�HVSHFLDOHV��
OD�SHUVRQD�UHVSRQVDEOH�HVWDUi�HQ�OD�REOLJDFLyQ�GH�FRRUGLQDU�\�GHVDUUROODU�ODV�VLJXLHQWHV�DFWLYLGDGHV��
HQWUH�RWUDV�

����'DU�QRWLILFDFLyQ�LQPHGLDWD�GH�ORV�VXFHGLGR�D�ODV�DXWRULGDGHV�ORFDOHV�PiV�FHUFDQDV��FRQ HO��PD\RU�
Q~PHUR�GH�GHWDOOHV�TXH�SHUPLWDQ�REWHQHU�OD�D\XGD�TXH�VH�UHTXLHUD�

��� � 7RPDV�PHGLGDV� LQPHGLDWDV� SDUD� HYLWDU� TXH� ODV� iUHDV� DG\DFHQWHV� DO� OXJDU� GHO� HYHQWR� VH� YHDQ�
DIHFWDGDV�SRU�IXHJRV��H[SORVLRQHV�R�GHUUDPHV�

$UWtFXOR������DFFLRQHV�D�WRPDU�XQD�YH]�VXSHUDGD�OD�HPHUJHQFLD

(O�JHQHUDGRU�R�FRQWUDWLVWD�GH�UHVLGXRV�HVSHFLDOHV�UHVSRQVDEOH�GH�XQ�VLWXDFLyQ�GH�HPHUJHQFLD��GDUi�
DYLVR�SRU�HVFULWR�D�OD�DXWRULGDG�VDQLWDULD�GH�VX�MXULVGLFFLyQ��HQ�XQ�SOD]R�QR�PD\RU�GH�GRV�VHPDQDV�
GHVSXpV�GH�VXSHUDGD�pVWD��FRQ�OD� VLJXLHQWH�LQIRUPDFLyQ�

D���&DXVD�TXH�RULJLQy�OD�HPHUJHQFLD

E���5HVXPHQ�GH�ODV�DFFLRQHV�WRPDGDV�GXUDQWH�\�SRVWHULRUPHQWH�DO�LQFLGHQWH�

F�� � 'HVFULSFLyQ� GH� GDxRV�PDWHULDOHV� \� D� SHUVRQDV�� LQFOX\HQGR� OHVLRQHV� OHYHV�� JUDYHV� \� FDVRV� GH�
PXHUWH�



3iJLQD��� GH���

&$3,78/2�9,,,

5(*,67526��$8725,=$&,21(6�6$1,7$5,$6�<�3/$1(6�'(�&803/,0,(172

$UWtFXOR���� $XWRUL]DFLyQ�6DQLWDULD�SDUD�PDQHMR�GH�UHVLGXRV�HVSHFLDOHV

7RGD� SHUVRQD� QDWXUDO� R� MXUtGLFD�� GH� FDUiFWHU� S~ EOLFR� R� SULYDGR�� TXH� JHQHUH�� WUDQVSRUWH�� WUDWH� R�
GLVSRQJD� UHVLGXRV� HVSHFLDOHV�� GHEHUi� REWHQHU� $XWRUL]DFLyQ� 6DQLWDULD� SRU� SDUWH� GHO� 6HUYLFLR�
6HFFLRQDO�GH�6DOXG�R�GH�OD�6HFUHWDUtD�GH�6DOXG�GH�VX�MXULVGLFFLyQ�

3DUiJUDIR�� � /D� $XWRUL]DFLyQ� 6DQLWDULD� SRGUi� VHU� FRQFHGLGD� SRU� XQD� R� YDULDV� GH� ODV� DFWLYLGDGHV�
PHQFLRQDGDV� HQ� HVWH� DUWtFXOR�� FXDQGR� TXLHUD� TXH� DTXHOOD� R� pVWD� VHDQ� UHDOL]DGDV� SRU� XQD� VROD�
SHUVRQD�

$UWtFXOR������5HJLVWUR�FRPR�UHTXLVLWR�SDUD�REWHQHU�$XWRUL]DFLyQ�6DQLWDULD

3DUD� HIHFWRV� GH� REWHQHU� OD� $XWRUL ]DFLyQ� 6DQLWDULD� D� TXH� KDFH� UHIHUHQFLD� HO� $UWtFXOR� DQWHULRU�� HO�
LQWHUHVDGR�GHEHUi�UHJLVWUDUVH�DQWH�HO�6HUYLFLR�6HFFLRQDO�GH�6DOXG�R�DQWH�OD�6HFUHWDUtD�GH�6DOXG�GH�VX�
MXULVGLFFLyQ��HQ�IRUPXODULR�HODERUDGR�SRU�HO�0LQLVWHULR�GH�6DOXG�

3DUiJUDIR���(O�UHJLVWUR GHEHUi�HIHFWXDUVH�HQ�XQ�ODSVR�QR�PD\RU�D�GRFH������PHVHV�FRQWDGRV�D�SDUWLU�
GH�OD�YLJHQFLD�GH�HVWD�5HVROXFLyQ�

$UWtFXOR������'H�OD�VROLFLWXG�GH�$XWRUL]DFLyQ�6DQLWDULD�HQ�HO�IRUPXODULR�GH�UHJLVWUR

(Q� HO� IRUPXODULR� GH� UHJLVWUR� GLOLJHQFLDGR� SRU� HO� LQWHUHVDG R�� VH� KDUi� VROLFLWXG� GH� $XWRUL]DFLyQ�
6DQLWDULD�

$UWtFXOR������0RGDOLGDGHV�GH�$XWRUL]DFLyQ�6DQLWDULD

/RV� VHUYLFLRV� 6HFFLyQDOHV� GH� 6DOXG� \� ODV� 6HFUHWDUtDV� GH� 6DOXG�� SUHYLR� FRQFHSWR� IDYRUDEOH� GHO�
0LQLVWHULR�GH�6DOXG��RWRUJDUiQ� DO� SHWLFLRQDULR��$XWRUL]DFLyQ� 6DQLWDULD� HQ�XQD�GH� ODV�PRGDOLGDGHV�
VLJXLHQWHV�

����$XWRUL]DFLyQ�6DQLWDULD�GH�)XQFLRQDPLHQWR

����$XWRUL]DFLyQ�6DQLWDULD�3URYLVLRQDO�GH�)XQFLRQDPLHQWR

$UWtFXOR������5HPLVLyQ�GH�UHJLVWURV�DO�0LQLVWHULR�GH�6DOXG



3iJLQD��� GH���

/RV� 6HUYLFLRV� 6HFFLyQDOHV� GH� 6DOXG� \� ODV� 6HFUHWDUtDV� GH� 6DOXG�� UHPLWLUiQ�
PHQVXDOPHQWH��FRSLDV�GH�ORV�UHJLVWURV�UDGLFDGRV�HQ�VXV�GHSHQGHQFLDV��DO�0LQLVWHULR�
GH�6DOXG�

$UWtFXOR������$QiOLVLV�GH�UHJLVWUR�\�FRQFHSWRV

(O�0LQLVWHULR�GH�6DOXG��HQ�XQ�SOD]R�QR�PD\RU�D�XQ�����PHV�GHV GH�HO�UHFLER��DQDOL]DUi�ORV�UHJLVWURV�\�
HPLWLUi�FRQFHSWR�IDYRUDEOH�\�GHVIDYRUDEOH�SDUD�HO�RWRUJDPLHQWR�GH�$XWRUL]DFLyQ�6DQLWDULD�

$UWtFXOR������&RQFHSWR�IDYRUDEOH

6L�HO�FRQFHSWR�GHO�0LQLVWHULR�GH�6DOXG�HV�IDYRUDEOH��HO�6HUYLFLR�6HFFLRQDO�GH�6DOXG��OH�RWR UJDUi�OD�
$XWRUL]DFLyQ�6DQLWDULD�GH�)XQFLRQDPLHQWR�

$UWtFXOR������9LJHQFLD�GH�OD�$XWRUL]DFLyQ�6DQLWDULD�GH�)XQFLRQDPLHQWR

/D�$XWRUL]DFLyQ�6DQLWDULD�GH�)XQFLRQDPLHQWR�WHQGUi�XQD�YLJHQFLD�GH�FLQFR�����DxRV��SURUURJDEOHV�
SUR�SHUtRGRV�LJXDOHV�

$UWtFXOR������&RQFHSWR�GHVIDYRUDEOH

6L�HO�FRQFHSWR�GHO�0LQLVWHULR�GH�6DOXG�HV�GHVIDYRUDEOH��HO�LQWHUHVDGR�VHUi�UHTXHULGR�SRU�HO�6HUYLFLR�
6HFFLRQDO�GH�6DOXG�R�SRU� OD�6HFUHWDUtD�GH�6DOXG�SDUD�TXH�HQ�XQ�SOD]R�QR�PD\RU�D�VHLV� ����PHVHV�
SUHVHQWH�XQ�SODQ�GH�FXPSOLPLHQWR�DQWH GLFKD�HQWLGDG�

$UWtFXOR������3ODQ�GH�FXPSOLPLHQWR

6H�HQWLHQGH�SRU�3ODQ�GH�&XPSOLPLHQWR��HO�SURJUDPD�TXH�GHEH�SUHVHQWDU�HO�VROLFLWDQWH�FXDQGR�OH�VHD�
UHTXHULGR�� HQ� HO� FXDO� VH� LQGLTXHQ� ODV� DFFLRQHV� D� VHJXLU�� ORV� UHFXUVRV� D�XWLOL]DU�� ODV� IHFKDV�SDUD� OD�
SUHVHQWDFLyQ� GH� LQIRUPHV� GH� SURJUHVR� \� ORV� SOD]RV� LQGLVSHQVDEOHV� SDUD� DVHJXUDU� TXH� FRQ� ODV�
DFWLYLGDGHV�D�UHDOL]DU��VH�FXPSOHQ�ODV�H[LJHQFLDV�GH�HVWD�5HVROXFLyQ�

$UWtFXOR������&RQWHQLGR�GHO�3ODQ�GH�&XPSOLPLHQWR

(O�3ODQ�GH�&XPSOLPLHQWR�GHEHUi�LQFOXLU�EiVLFDPHQ WH�ORV�VLJXLHQWHV�DVSHFWRV�

����'LDJUDPD�GH�IOXMR

����3XQWRV�GH�JHQHUDFLyQ�GH�UHVLGXRV�HVSHFLDOHV�

����&DQWLGDGHV�\�WLSRV�GH�UHVLGXRV�HVSHFLDOHV��JHQHUDGRV�SUR�PHV�

����$OWHUQDWLYDV�GH�PDQHMR�SDUD�FDGD�WLSR�GH�UHVLGXR�HVSHFLDO

����'HWDOOHV�GH�ORV�SURFHVRV�GH�DOPDFHQDPLHQWR��UHFROHFFLyQ�\�WUDQVSRUWH



3iJLQD��� GH���

����6LWLR�GH�ORFDOL]DFLyQ�SDUD�WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO

����3DUD�HO�VLWLR�

D���1RPEUH�\�UD]yQ�VRFLDO�GH�OD�HPSUHVD

E���/RFDOL]DFLyQ�VHJ~Q�HO�LQVWLWXWR�*HRJUiILFR�$JXVWtQ�&R GD]]L��,*$&�

F���(VWXGLR�GH�VXHORV

G���$UHD�GH�LQIOXHQFLD

H���(VWXGLR�VRFLR�HFRQyPLFR

I���0HWHRURORJtD

J��+LGURORJtD

K���8VRV�GHO�VXHOR�VHJ~Q�OD�2ILFLQD�GH�3ODQHDFLyQ�FRUUHVSRQGLHQWH

L���9LGD�~WLO�\�XVR�SRVWHULRU�GHO�VXHOR�

����3DUD�ORV�VLVWHPDV�HVFRJLGRV�GH�WUDWDPLHQWRV�\�GLVSRVLFLyQ�

D���6LVWHPD���GHVFULSFLyQ

E���'LDJUDPD�GH�IOXMR

F���(PLVLRQHV�HVWLPDGDV�DO�DLUH��DJXD��LQILOWUDFLyQ�

G�� �6LVWHPDV�GH�FRQWURO�SDUD�GDU�FXPSOLPLHQWR�D�ORV�'HFUHWRV����GH������������GH������\� GHPiV�
QRUPDV�TXH�ORV�PRGLILTXHQ��VXVWLWX\DQ�R�FRPSOHPHQWHQ�

����&RURQDUD�GH�LPSODQWDFLyQ�

�����(VSHFLILFDFLRQHV�WpFQLFDV

�����0DQXDO�GH�HPHUJHQFLDV�

�����3URJUDPD�GH�WUDQVSRUWH�TXH�LQFOX\H�

D���&RPSRVLFLyQ�\�FDUDFWHUtVWLFDV�GH�ORV�UHVLGXRV�D�WUDQVSRUW DU�

E���&DQWLGDG�JHQHUDGD�� VHPDQDO��PHQVXDO��HQ�NLORJUDPRV�R�WRQHODGDV�
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F���)UHFXHQFLD�GH�WUDQVSRUWH

G���6LWLR�GH�HQWUHJD�GH�ORV�UHVLGXRV�R�GH�VX�GLVSRVLFLyQ�ILQDO

H���0pWRGR�GH�GLVSRVLFLyQ�ILQDO

I���0HGLGDV�HQ�FDVR�GH�DFFLGHQWHV

J���1~PHUR�GH�UHJLVWURV�GH�ORV�YHKtFXORV

K���5XWD�GH�WUDQVSRUWH�

$UWtFXOR������5HPLVLyQ�GH�3ODQHV�GH�&XPSOLPLHQWR�DO�0LQLVWHULR�GH�6DOXG

/RV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG�\�ODV�6HFUHWDUtDV�GH�6DOXG��UHPLWLUiQ�PHQVXDOPHQWH��FRSLDV�GH�
ORV� SODQHV� GH�&XPSOLPLHQWR� UDGLFDGRV� HQ� VXV�GHSHQGHQFLDV�� FRQ� ODV�REVHUYDFLRQHV�\� VXJHUHQFLDV�
GHO�FDVR��DO�0LQLVWHULR�GH�VDOXG��SDUD�HIHFWRV�GH�VX�HVWXGLR�\�DSUREDFLyQ�

$UWtFXOR������&RQFHSWR�GH�3ODQHV�GH�&XPSOLPLHQWR

(O�0LQLVWHULR�GH�VDOXG��HQ�XQ�SOD]R�QR�PD\RU�D�GRV�����PHVHV�GHVGH�VX�UHFLER��UHPLWLUi�FRQFHSWR�
IDYRUDEOH�R�GHVIDYRUDEOH�VREUH�ORV�SODQHV�GH�&XPSOLPLHQWR�D�ORV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG�\�D�
ODV�6HFUHWDUtDV�GH�6DOXG�

$UWtFXOR������3OD]R�SDUD�GHVDUUROOR�GHO�3ODQ�GH�&XPSOLPLHQWR

3DUD� HO� GHVDUUROOR� GH� XQ� 3ODQ� GH� &XPSOLPLHQWR� ORV� LQWHUHVDGRV� WHQGUiQ� XQ� SOD]R� QR�PD\RU� GH�
FXDWUR�����DxRV�D�SDUWLU�GH�OD�QRWLILFDFLyQ�GH�VX�DSUREDFLyQ�

$UWtFXOR������&RQFHSWR�IDYRUDEOH�VREUH�HO�3ODQ�GH�&XPSOLPLHQWR

6L� HO� FRQFHSWR� VREUH� HO� 3ODQ� GH�&XPSOLPLHQWR� HV� IDYRUDEOH�� HO� VHUYLFLR�6HFFLRQDO� GH�6DOXG�� R� OD�
6HFUHWDUtD�GH�6DOXG��RWRUJDUi�DO�LQWHUHVDGR�$XWRUL]DFLyQ�6DQLWDULD�3URYLVLRQDO�GHO�)XQFLRQDPLHQWR�
FRQ�XQD�YLJHQFLD�LJXDO�DO�SHUtRGR�GH�GHVDUUROOR�GHO�3ODQ�GH�&XPSOLPLHQ WR��TXH�QR�SRGUi�H[FHGHU�GH�
FXDWUR�����DxRV�

$UWtFXOR������'(�OD�LQVSHFFLyQ�HQ�HO�GHVDUUROOR�GHO�3ODQ�GH�&XPSOLPLHQWR

(O�0LQLVWHULR� GH� 6DOXG�� ORV� 6HUYLFLRV� 6HFFLyQDOHV� GH� VDOXG� \� ODV� 6HFUHWDUtDV� GH� 6DOXG�PHGLDQWH�
YLVLWDV�GH�VXV�IXQFLRQDULRV��SRGUiQ�HIHFW XDU�LQVSHFFLRQHV�DO�GHVDUUROOR�GHO�3ODQ�GH�FXPSOLPLHQWR�\�
UHFRPHQGDU�� DPRQHVWDU� R� VDQFLRQDU� DO� LQWHUHVDGR� FXDQGR� QR� VH� HVWp� HMHFXWDQGR� HO� 3ODQ� HQ� ORV�
WpUPLQRV� TXH� IXH� DSUREDGR�� � 6L� GHVSXpV� GH� HVWDV� PHGLGDV� VH� FRPSUXHED� TXH� FRQWLQ~D� HO�
LQFXPSOLPLHQWR�� VH� SURFHGHUi� D� OD� FDQFHODFLyQ� GH� OD� $XWRUL]DFLyQ� 6DQLWDULD� 3URYLVLRQDO� GH�
)XQFLRQDPLHQWR�\�VH�DSOLFDUiQ�ODV�PHGLGDV�SHUWLQHQWHV�FRQWHPSODGDV�HQ�HVWD�5HVROXFLyQ�
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$UWtFXOR� ���� �'H� OD� DFODUDFLyQ�� LQIRUPDFLyQ� DGLFLRQDO� \�PRGLILFDFLRQHV� HQ� ORV�
3ODQHV�GH�&XPSOLPLHQWR

$�OD�SUHVHQWDFLyQ�GHO�3ODQ�GH�&XPSOLPLHQWR�ORV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG��ODV�6HFUHWDUtDV�GH�
6DOXG�R�HO�0LQLVWHULR�GH�VDOXG�SRU� LQWHUPHGLR�GH�HVWDV�GHSHQGHQFLDV�SRGUi�VROLFLWDU�DO� LQWHUHVDGR�
DFODUDFLyQ�� LQIRUPDFLyQ� DGLFLRQDO� R� FRPXQLFDUOH� ODV�PRGLI LFDFLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD� VX�
DSUREDFLyQ�

$UWtFXOR������3UyUURJD�GH�OD�$XWRUL]DFLyQ�6DQLWDULD�3URYLVLRQDO�GH�)XQFLRQDPLHQWR

&XDQGR� TXLHUD� TXH� HQ� FRQFHSWR� GH� OD� $XWRULGDG� 6DQLWDULD�� VH� KD\D� HMHFXWDGR� HO� 3ODQ� GH�
&XPSOLPLHQWR� SHUR� VH� FRPSUXHEH� TXH� ORV� HTXLSRV� GH� FRQWURO� LQVWDODGRV� QR� JDUDQWL]DQ� HO�
FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV�GH� OD�SUHVHQWH�5HVROXFLyQ�� VH�SRGUi�SURUURJDU� OD�$ XWRUL]DFLyQ�
6DQLWDULD�HQ�ORV�VLJXLHQWHV�FDVRV��

D�� �&XDQGR� OD� IDOOD�SUHVHQWDGD�FRUUHVSRQGD�DO�GLVHxR�GHO�HTXLSR�GH�FRQWURO��VH�SRGUi�SURUURJDU�OD�
$XWRUL]DFLyQ� SRU� WUHV� ���� DxRV�� SOD]R� GHQWUR� GHO� FXDO� VH� GHEHUi� SUHVHQWDU� \� GHVDUUROODU� XQ�QXHYR�
3ODQ�GH�&XPSOLPLHQWR�

E�� � &XDQGR� OD� IDOOD� FRUUHVSRQGD� DO� PRQWDMH� R� D� OD� RSHUDFLyQ� GH� ORV� HTXLSRV� GH� FRQWURO�� OD�
$XWRUL]DFLyQ�VH�SRGUi�SURUURJDU�SRU�HO�WpUPLQR�TXH�GXUHQ�ORV�DMXVWHV�FRUUHVSRQGLHQWHV�

$UWtFXOR������$PSOLDFLyQ�GHO�WpUPLQR�SDUD�GHVDUUROOR�GHO�3ODQ�GH�&XPSOLPLHQWR

(O� SOD]R� SDUD� HO� GHVDUUROOR� GHO� 3ODQ� GH� &XPSOLPLHQWR� SRGUi� VHU� SURUURJDGR�� D� VROLFLWXG� GHO�
LQWHUHVDGR��VL�D�MXLFLR�GH�OD�HQWLGDG�TXH�OR�DSUREy��H[LVWHQ�FDXVDV�MXVWLILFDGDV�\�FRPSUREDFLRQHV�GH�
ODV� DFFLRQHV� HIHFWXDGDV� TXH� HYLGHQFLHQ� FXPSOLPLHQWR� GHO� SURJUDPD� GH� DFWLYLGDGHV� VHJ~Q� OR�
HVWLSXODGR�HQ�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ���(Q�WDO�FDVR�OD�$XWRUL]DFLyQ�6DQLWDULD�3URYLVLRQDO�
GH�)XQFLRQDPLHQWR�TXHGDUi�SURUURJDGD�SRU�HO�WpUPLQR�FRQFHGLGR�

$UWtFXOR������&DQFHODFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�\�VDQFLRQHV

(O� LQFXPSOLPLHQWR� HQ� HO� GHVDUUROOR� GHO� FURQRJUDPD� GH� DFWLYLGDGHV� FDXVDUi� OD� FDQFHODFLyQ� GH��
$XWRUL]DFLyQ�6DQLWDULD� 3URYLVLRQDO� GH�)XQFLRQDPLHQWR�� VLQ�SHUMXLFLR�GH� ODV� VDQFLRQHV� D�TXH�KD\D�
OXJDU�

$UWtFXOR������7pUPLQR�GHO�3ODQ�GH�FXPSOLPLHQWR�\�RWRUJDPLHQWR�GH�$XWRUL]DFLyQ�6DQLWDULD�GH�
)XQFLRQDPLHQWR

6L�YHQFLGR�HO�SOD]R�FRQFHGLGR�SDUD�HO�3ODQ�GH�&XPSOLPLHQWR�LQFOXLGD�VX�SURUURJD��VL�IXH�HO�FDVR��VH�
HQFXHQWUD� TXH� ODV� VDQFLRQHV� WHQGLHQWHV� DO� &XPSOLPLHQWR� GHO� 3ODQ� \� GH� HVWD� 5HVROXFLyQ� VH� KDQ�
UHDOL]DGR�D�FDEDOLGDG��HO�6HUYLFLR�6HFFLRQDO�GH�6DOXG�R�OD�6HFUHWDUtD�GH�6DOXG�UHVSHFWLYD��RWRUJDUi�DO�
LQWHUHVDGR�OD�$XWRUL]DFLyQ�6DQLWDULD�GH�)XQFLRQDPLHQWR�
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$UWtFXOR������5HODFLyQ�GH�ODV�DFWLYLGDGHV�DXWRUL]DGDV

(Q�WRGD�DXWRUL]DFLyQ�6DQLWDULD�VH�VHxDODUiQ�WD[D WLYDPHQWH�ODV�DFWLYLGDGHV�TXH�SXHGH�
GHVDUUROODU� HO� LQWHUHVDGR�� � &XDOTXLHU� PRGLILFDFLyQ� R� LQFOXVR� GH� RWUDV� DFWLYLGDGHV�
GHEHUi�VHU�DXWRUL]DGD�SRU�HO�0LQLVWHULR�GH�VDOXG�D� WUDYpV�GHO�6HUYLFLR�6HFFLRQDO�GH�6DOXG�R�GH� OD�
6HFUHWDUtD�GH�6DOXG�UHVSHFWLYD�

&$3,78/2�,;
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6HFFLyQ���

'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR������&RQWURO�\�9LJLODQFLD

&RUUHVSRQGH� � DO� 0LQLVWHULR� GH� VDOXG�� D� ORV� 6HUYLFLRV� 6HFFLy QDOHV� GH� 6DOXG� \� D� ODV� HQWLGDGHV�
GHOHJDGDV�HMHUFHU�OD�YLJLODQFLD�\�HO�FRQWURO�LQGLVSHQVDEOHV�\�WRPDU��FXDQGR�VHD�OH�FDVR��ODV�PHGLGDV�
GH�SUHYHQFLyQ�\�FRUUHFWLYDV�SDUD�GDU�FXPSOLPLHQWR�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������9LVLWDV�D�LQVWDODFLRQHV

/DV� LQVWDODFLRQHV� HQ� ODV� FXDOHV� VH� JHQHUHQ� R� DOPDFHQHQ� UHVLGXRV� GH� ORV� FRQWHPSODGRV� HQ� HVWH�
UHJODPHQWR�SRGUiQ�VHU�YLVLWDGRV�HQ�FXDOTXLHU�PRPHQWR�SRU�IXQFLRQDULR�FRPSHWHQWH�GHO�0LQLVWHULR�
GH� 6DOXG�� GH� ORV� 6HUYLFLRV� 6HFFLyQDOHV� GH� 6DOXG� R� GH� O DV� HQWLGDGHV� GHOHJDGDV�� SUHYLDPHQWH�
LGHQWLILFDGDV�SDUD�WDO�HIHFWR��FRQ�HO�ILQ�GH�WRPDU�PXHVWUDV��LQVSHFFLRQDU�REUDV�R�LQVWDODFLRQHV��\��HQ�
JHQHUD��YHULILFDU�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR������,QIRUPDFLyQ�VDQLWDULD�GH�QRUPDV�VREUH�UHVLGXRV

/DV� DXWRULGDGHV� VDQLWDULDV� SRGUiQ� HQ� FXDOTXLHU� WLHPSR�� LQIRUPDU� GH� ODV� GLVSRVLFLRQHV� VDQLWDULDV�
FRQWHQLGDV�HQ�HVWD�5HVROXFLyQ��SUHYHQLU�VREUH�OD�H[LVWHQFLD�GH�ODV�PLVPDV�\�ORV�HIHFWRV�R�VDQFLRQHV�
TXH�FRQOOHYH�VX�LQFXPSOLPLHQWR��FRQ�HO�REMHWR�GH�TX H�DFWLYLGDGHV��FRQGXFWDV��KHFKRV�X�RPLVLRQHV�
VH�DMXVWHQ�D�OR�HQ�HOODV�HVWDEOHFLGR�

/D� SUHYHQFLyQ� SRGUi� HIHFWXDUVH� PHGLDQWH� FRPXQLFDFLyQ� HVFULWD�� DFWD� GH� YLVLWD�� UHTXHULPLHQWR� R�
FXDOTXLHU�RWUR�PHGLR�HILFD]�

$UWtFXOR������0XHVWUDV�SDUD�FRQWURO

8QD�YH]�FRQFHGLGD�XQD�DXWRUL]DFLyQ�6DQLWDULD��HO�0LQLVWHULR�GH�6DOXG��ORV�6HUYLFLRV�6HFFLyQDOHV�GH�
6DOXG� R� ODV� HQWLGDGHV� GHOHJDGDV� SRGUiQ� WRPDU�PXHVWUDV� GHO� UHVLGXR� SDUD� DQiOLVLV� GH� ODERUDWRULR��



3iJLQD��� GH���

FDGD� YH]� TXH� OR� FRQVLGHUHQ� FRQYHQLHQWH�� FRQ� HO� ILQ� GH� HIHFWXDU� VXV� ODERU HV� GH�
LQVSHFFLyQ�\�FRQWURO�VDQLWDULR�

$UWtFXOR������$SOLFDFLyQ�GH�RWUDV�QRUPDV

&XDQGR� � VLWXDFLRQHV� GHULYDGDV� GHO� PDQHMR� GH� ODV� EDVXUDV�� LQWHUILHUDQ� R� DIHFWHQ� ORV� SURFHVRV��
DUWtFXORV� R� SURGXFWRV� TXH� VH� HODERUHQ� HQ� LQVWDODFLRQHV� GHO� JHQHUDGRU�� VH� DSOLFDUiQ ODV� QRUPDV�
OHJDOHV�\�UHJODPHQWDULDV�UHODFLRQDGDV�FRQ�WDOHV�DFWLYLGDGHV�

'(�/$6�0(','$6�6$1,7$5,$6�'(�6(*85,'$'

$UWtFXOR������2EMHWR�GH�ODV�PHGLGDV

/DV�PHGLGDV�GH�VHJXULGDG�WLHQHQ�SUR�REMHWR�SUHYHQLU�R�LPSHGLUi TXH�OD�RFXUUHQFLD�GH�XQ�KHFKR�R�OD�
H[LVWHQFLD�GH�XQD�VLWXDFLyQ�DWHQWHQ�FRQWUD�OD�VDOXG�S~EOLFD�

$UWtFXOR������&ODVHV�\�GHILQLFLyQ�GH�ODV�PHGLGDV

3DUD�HIHFWRV�GH�OD�SUHVHQWH�5HVROXFLyQ��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GH�OD�/H\����GH��������
VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�PHGLGDV�GH�VHJXULGDG�

&ODXVXUD�WHPSRUDO�GH�HVWDEOHFLPLHQWRV�

&RQVLVWH�HQ�LPSHGLU�SRU�XQ�WLHPSR�GHWHUPLQDGR�ODV�WDUHDV�TXH�VH�GHVDUUROODQ�HQ�XQ�HVWDEOHFLPLHQWR��
FXDQGR�VH�FRQVLGHUH�TXH�HVWi�FDXVDQGR�XQ�SUREOHPD�VDQLWDULR���/D�FODXVXUD�S RGUi�LPSRQHUVH�VREUH�
WRGR�HO�HVWDEOHFLPLHQWR�R�VREUH�SDUWH�GHO�PLVPR�

6XVSHQVLyQ�WRWDO�R�SDUFLDO�GH�WUDEDMRV

&RQVLVWH� HQ� OD� RUGHQ� GH� FHVH� GH� DFWLYLGDGHV� FXDQGR� FRQ� HVWDV� VH� HVWpQ� YLRODQGR� ODV� QRUPDV�
VDQLWDULDV���3RGUi��RUGHQDUVH�OD�VXVSHQVLyQ�GH�WRGRV�R� GH�SDUWH��GH�ORV�WUDEDMRV�TXH�VH�GHVDUUROOHQ�

$UWtFXOR������&RPSUREDFLyQ�GHO�KHFKR�\�DSOLFDFLyQ�GH�OD�PHGLGD�

FRQFHGLGR� HO� KHFKR� R� UHFLELGD� OD� LQIRUPDFLyQ�� VHJ~Q� HO� FDVR�� OD� DXWRULGDG� VDQLWDULD� SURFHGHUi� D�
FRPSUREDUOR� \� D� HVWDEOHFHU� OD� QHFHVLGDG� GH� DSOLF DU� XQD� PHGLGD� GH� VHJXULGDG�� FRQ� EDVH� HQ� ORV�
SHOLJURV�TXH�SXHGD�UHSUHVHQWDU�SDUD�OD�VDOXG�LQGLYLGXDO�R�FROHFWLYD�

$UWtFXOR������'HWHUPLQDFLyQ�GH�PHGLGD�GH�VHJXULGDG

(VWDEOHFLGD�OD�QHFHVLGDG�GH�DSOLFDU�XQD�PHGLGD�GH�VHJXULGDG��OD�DXWRULGDG�FRPSHWHQWH��FRQ� EDVH�HQ�
OD� QDWXUDOH]D� GHO� SURGXFWR�� HO� WLSR� GH� VHUYLFLR�� HO� KHFKR� TXH� RULJLQD� OD� YLRODFLyQ� GH� ODV� QRUPDV�
VDQLWDULDV�R�HQ�OD�LQFLGHQFLD�VREUH�OD�VDOXG�LQGLYLGXDO�R�OHFWLYD��DSOLFDUi�OD�PHGLGD�FRUUHVSRQGLHQWH�
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$UWtFXOR������,PSRVLFLyQ�GH�PHGLGDV�GH�VHJXULGDG

/RV� IXQFLRQDULRV� GHO� 0LQLVWHULR� GH� VDOXG�� ORV� IXQFLRQDULR� V� DXWRUL]DGRV� GH� ORV�
6HUYLFLRV� 6HFFLyQDOHV� GH� 6DOXG� \� GH� ODV� HQWLGDGHV� GHOHJDGDV�� SRGUiQ� LPSRQHU� ODV�
PHGLGDV� VDQLWDULDV� GH� VHJXULGDG�� SDUD� OR� FXDO� VH� OHYDQWDUi� DFWD� GHWDOO DGD�� SRU� WULSOLFDGR�� TXH�
VXVFULELUiQ� HO� IXQFLRQDULR� \� ODV� SHUVRQDV� TXH� LQWHUYHQJDQ� HQ� OD� GLOLJHQFLD�� � 8QD� FRSLD� VX\D� VH�
HQWUHJDUi� D� OD� SHUVRQD� TXH� VH� HQFXHQWUH� HQ� HO� HVWDEOHFLPLHQWR�� � (Q� HO� DFWD� FRQVWDUiQ� ODV�
FLUFXQVWDQFLDV�TXH�KDQ�RULJLQDGR�OD�PHGLGD�\�VX GXUDFLyQ�

$UWtFXOR������FDUiFWHU�GH�ODV�PHGLGDV�GH�VHJXULGDG

/DV�PHGLGDV�GH�VHJXULGDG�VRQ�GH�LQPHGLDWD�HMHFXFLyQ��WLHQHQ�FDUiFWHU�SUHYHQWLYR�\�WUDQVLWRULR�\�VH�
DSOLFDUiQ�VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�D�TXH�KXELHUH�OXJDU�

$UWtFXOR������0HGLGD�GH�VHJXULGDG�\�SURFHGLPLHQWR�VDQFLRQDWRULR�

$SOLFDGD� XQD� PHGLGD� GH� VHJXULGDG�� VH� SURFHGHUi� LQPHGLDWDPHQWH� D� LQLFLDU� HO� SURFHGLPLHQWR�
VDQFLRQDWRULR�

$UWtFXOR������(IHFWRV�GH��ODV�PHGLGDV�GH�VHJXULGDG

/DV�PHGLGDV�GH�VHJXULGDG�VXUWHQ�HIHFWRV�LQPHGLDWRV��FRQWUD�ODV� PLVPDV�QR�SURFHGH�UHFXUVR�DOJXQR�
\�QR�UHTXLHUHQ�IRUPDOLGDG�HVSHFLDO��\�SRGUiQ�VHU�OHYDQWDGDV�R�SURUURJDGDV��VHJ~Q�HO�FDVR�

$UWtFXOR������0HGLGDV�VDQLWDULDV�SUHYHQWLYDV

/RV�DQWHULRUHV�SURFHGLPLHQWRV�VHUiQ�DSOLFDEOHV��HQ�OR�SHUWLQHQWH��FXDQGR�VH�WUDWH�GH�O D�LPSRVLFLyQ�
GH�ODV�PHGLGDV�SUHYHQWLYDV��D�TXH�VH�UHILHUH�HO�DUWLFXOR�����GH�OD�/H\����GH������

6HFFLyQ���
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$UWtFXOR�������&ODVHV�GH�VDQFLRQHV

'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GH�OD�/H\����GH�������ODV�VDQFLRQHV�SRGUiQ�FRQVLVWLU�HQ�PX OWDV��
FDQFHODFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD�\�FLHUUH�WHPSRUDO�R�GHILQLWLYR�GHO�HVWDEOHFLPLHQWR�

$UWtFXOR�������0XOWD

&RQVLVWH� HQ� OD� SHQD� SHFXQLDULD� TXH� VH� LPSRQH� D� DOJXLHQ� SRU� OD� HMHFXFLyQ� GH� XQD� DFWLYLGDG� R� OD�
RPLVLyQ�GH�XQD�FRQGXFWD�FRQWUDULD�D�ODV�GLVSRVLFLRQHV�VDQLWDULDV�

$UWtFXOR�������3URFHGHQFLD�GH�OD�PXOWD



3iJLQD��� GH���

+DEUi�OXJDU�D�PXOWDV�FXDQGR�VH�FRPHWLHUHQ�LQIUDFFLRQHV�D�ODV�UHJODV�FRQWHQGLGDV�HQ�
ORV�$UWtFXORV����������������������������������������������������������� ������������������
�������������������������������\����GH�HVWD�5HVROXFLyQ�

$UWtFXOR�������&XDQWtD�GH�OD�PXOWD

/DV�PXOWDV�SRGUiQ�VHU�VXFHVLYDV�\�VX�YDORU�VHUi�KDVWD�SRU�XQD�VXPD�HTXLYDOHQWH�D��������VDODULRV�
GLDULRV�PtQLPRV�OHJDOHV�DO�Pi[LPR�YDORU�YLJHQWH� HQ�HO�PRPHQWR�GH�LPSRQHUVH�

$UWtFXOR�������&RPSHWHQFLD�SDUD�LPSRQHU�PXOWD

/D� PXOWD� VHUi� LPSXHVWD� PHGLDQWH� UHVROXFLyQ� PRWLYDGD�� H[SHGLGD� SRU� ORV� -HIHV� GH� ORV� 6HUYLFLRV�
6HFFLyQDOHV�GH�6DOXG�

$UWtFXOR�������3DJR�GH�OD�PXOWD

/DV�PXOWDV�GHEHUiQ�SDJDUVH� HQ� O D� HQWLGDG�TXH� ODV�KXELHUH� LPSXHVWR�� GHQWUR�GH� ORV� FLQFR� ����GtDV�
KiELOHV�VLJXLHQWHV�D�OD�HMHFXWRULD�GH�OD�SURYLGHQFLD�TXH�ODV�LPSRQH���(O�QR�SDJR�HQ�ORV�WpUPLQRV�\�
FXDQWtDV� VHxDODGDV�� SRGUi� GDU� OXJDU� D� OD� FDQFHODFLyQ� GH� OD�$XWRUL]DFLyQ� 6DQLWDULD� R� DO� FLHUU H� GHO�
HVWDEOHFLPLHQWR���/D�PXOWD�SRGUi�KHFHUVH�HIHFWLYD�SUR�MXULVGLFFLyQ�FRDFWLYD�

$UWtFXOR�������'HVWLQR�GH�OD�PXOWD

/DV� VXPDV� UHFDXGDGDV� SRU� FRQFHSWR� GH�PXOWDV� VyOR� SRGUiQ� GHVWLQDUVH� SRU� ODV� DXWRULGDG� VDQLWDULD�
TXH�ODV�LPSRQH�D�SURJUDPDV�GH�FRQWURO�GH� FRQWDPLQDFLyQ�DPELHQWDO�SRU�UHVLGXRV�VyOLGRV�

$UWtFXOR�������&DQFHODFLyQ�GH�OD�$XWRUL]DFLyQ�6DQLWDULD

&RQVLVWH�OD�FDQFHODFLyQ�GH�OD�$XWRUL]DFLyQ�6DQLWDULD�HQ�OD�SULYDFLyQ�GHILQLWLYD�GH��OD�$XWRUL]DFLyQ�
TXH�VH�KDEtD�FRQIHULGR��SRU�KDEHUVH�LQFXUULGR�HQ�KHF KRV�R�FRQGXFWDV�FRQWUDULDV�D�ODV�GLVSRVLFLRQHV�
VDQLWDULDV�

$UWtFXOR���������3URFHGHQFLD�GH�OD�FDQFHODFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD

+DEUi� OXJDU� D� OD� FDQFHODFLyQ� GH� OD� $XWRUL]DFLyQ� 6DQLWDULD� HQ� ODV� VLJXLHQWHV� PRGDOLGDGHV� \�
FLUFXQVWDQFLDV�

����'H�OD�SURYLVLRQDO��HQ�HO�HYHQWR�VHxDODGR�HQ�HO�DUWLFXOR����GH�HVWD�5HVROXFLyQ�

����'H�OD�GHILQLWLYD��FXDQGR�VH�LQFXPSOLHUHQ�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�FRQFHGLy�

$UWtFXOR�������&RPSHWHQFLD�SDUD�LPSRQHU�OD�FDQFHODFLyQ�GH�$XWRUL]DFLyQ�6DQLWDULD



3iJLQD��� GH���

/D� FDQFHODFLyQ� VHUi� LPSXHVWD� PHGLDQWH� UHVROXFLyQ� PRWLYDGD�� H[SHGLGD� SRU� HO�
IXQFLRQDULR�TXH�KXELHUH�RWRUJDGR�OD�$XWRUL]DFLyQ�

$UWLFXOR�������&LHUUH�GHO�HVWDEOHFLPLHQWR�LQGXVWULDO

&RQVLVWH�HQ�SRQHU�ILQ�D�ODV�WDUHDV�TXH�HQ�pO�VH�GHVDUUROODQ��SRU�OD�H[LV WHQFLD�GH�KHFKRV�R�FRQGXFWDV�
FRQWUDULDV�D�ODV�GLVSRVLFLRQHV�VDQLWDULDV�

(O�FLHUUH�SRGUi�RUGHQDUVH�SDUD�WRGR�HO�HVWDEOHFLPLHQWR��HGLILFDFLyQ�R�VHUYLFLR��R�VyOR�SDUD�XQD�SDUWH�
R�SURFHVR�TXH�VH�GHVDUUROOH�HQ�pO�

$UWtFXOR�������3URFHGHQFLD�GHO�FLHUUH�GH�HVWDEOHFLPLHQWR�LQGXVWULDO

+DEUi� OXJDU� DO� FLHUUH� R� FODXVXUD� GHO� HVWDEOHFLPLHQWR� LQGXVWULDO�� FXDQGR� TXLHUD� TXH�� PHGLDQWH�
DPRQHVWDFLyQ�� PXOWD� R� GHFRPLVR�� QR� KD\D� VLGR� SRVLEOH� REWHQHU� HO� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV�LQIULQJLGDV�

$UWtFXOR�������&RQVHFXHQFLDGHULYDGD�GHO�FLHUUH�GH�HVWDEOHFLPLHQWR�LQGXVWULDO

(O� FLHUUH� LPSOLFD� OD� FDQFHODFLyQ� GH� OD� $XWRUL]DFLyQ� 6DQLWDULD� TXH� VH� KXELHUH� FRQFHGLGR� DO�
HVWDEOHFLPLHQWR�LQGXVWULDO�

$UWtFXOR�������&RPSHWHQFLD�SDUD�LPSRQHU�HO�FLHUUH�GH�HVWDEOHFLPLHQWR�LQGXVWULDO

(O� FLHUUH� VHUi� LPSXHVWR�PHGLDQWH� UHVROXFLyQ�PRWLYDGD�� H[SHGLGD� SRU� HO� IXQFLRQDULR� TXH� KXELHUH�
FRQFHGLGR�OD�$XWRUL]DFLyQ�

$UWtFXOR�������$FWLYLGDG�SHUPLWLGD�GXUDQWH�HO�FLHUUH�GH�HVWDEOHFLPLHQWR�LQGXVWULDO

$� SDUWLU� GH� OD� HMHFXWRULD� GH� OD� UHVROXFLy Q� SRU� OD� FXDO� VH� LPSRQJD� HO� FLHUUH� QR� SRGUi� GHVDUUROODU�
DFWLYLGDG�DOJXQD�HQ�HO�HVWDEOHFLPLHQWR��VDOYR�OR�QHFHVDULR�SDUD�HYLWDU�HO�GHWHULRUR�GH�ORV�HTXLSRV�R�
OD�FRQVHUYDFLyQ�GHO�LQPXHEOH�

$UWtFXOR�������0HGLGDV�SHUWLQHQWHV�SDUD�LPSRQHU�HO�FLHUUH�GH�HVWDEOHFLPLHQWR�LQGXVWULDO

/D�DXWRULGDG�VDQLWDULD�SRGUi�WRPDU�ODV�PHGLGDV�SHUWLQHQWHV�D�DO�HMHFXFLyQ�GH�OD�VDQFLyQ��WDOHV�FRPR�
LPSRVLFLyQ�GH�VHOORV��EDQGDV�X�RWURV�VLVWHPDV�DSURSLDGRV�

$UWtFXOR�������3XEOLFLGDG�GH�KHFKRV�SRU�SUHYHQFLyQ

/RV�VHUYLFLRV�6HFFLyQDOHV�GH�6DOXG�\�HO�0LQLVWHULR�GH�6DOXG��SRGUiQ�GDU�D�OD�SXEOLFLGDG�ORV�KHFKRV�
TXH�� FRPR� UHVXOWDGR� GHO� LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� VDQLWDULDV�� GHULYHQ� ULHVJRV� SDUD� OD�
VDOXG�GH�ODV�SHUVRQDV��FRQ�HO�REMHWR�GH�SUHYHQLU�D�ORV�XVXDULRV�

$UWtFXOR�������&RH[LVWHQFLD�GH�VDQFLRQHV�FRQ�RWUDV�FODVHV�GH�UHVSRQVDELOLGDGHV



3iJLQD��� GH���

/DV�VDQFLRQHV�LPSXHVWDV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�OD�SUHVHQWH�5HVROXFLyQ��
QR� H[LPHQ� GH� OD� UHVSRQVDELOLGDG� FLYLO�� SHQDO� R� GH� RWUR� RUGHQ� HQ� TXH� SXGLHUH�
LQFXUULUVH�SRU�OD�YLRODFLyQ�GH�OD�/H\� ���GH������\�HVWH�UHJODPHQWR�

352&(',0,(172�3$5$�/$�,0326,&,21�'(�6$1&,21(6

$UWtFXOR�������,QLFLDFLyQ�GHO�SURFHGLPLHQWR

(O� SURFHGLPLHQWR� VDQFLRQDWRULR� VH� LQLFLDUi� GH� RILFLR�� D� VROLFLWXG� R� LQIRUPDFLyQ� GH� IXQFLRQDULR�
S~EOLFR�� SRU� GHQXQFLD� R� TXHMD� GHELGDPHQWH� IXQGDPHQWDGD�� SUHVHQWDGD� SRU� FXDOTXLHU� SHUVRQD� R�
FRPR�FRQVHFXHQFLD�GH�KDEHUVH�WRPDGR�SUHYLDPHQWH�XQD�PHGLGD�SUHYHQWLYD�R�GH�VHJXULGDG�

$UWtFXOR�������9LQFXODFLyQ�GH�ODV�PHGLGDV�SUHYHQWLYDV�DO�SURFHGLPLHQWR�VDQFLRQDWRULR

$SOLFDGD� XQD�PHGLGD� SUHYHQWLYD R�GH� VHJXULGDG�� HVWD�GHEHUi�REUDU�GHQWUR�GHO� UHVSHFWLYR�SURFHVR�
VDQFLRQDWRULR�

$UWtFXOR�������,QWHUYHQFLyQ�GHO�GHQXQFLDQWH�HQ�HO�SURFHVR�VDQFLRQDWRULR

(O�GHQXQFLDQWH�GHEHUi LQWHUYHQLU�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�D�VROLFLWXG�GH�DXWRULGDG�FRPSHWHQWH��
SDUD�GDU�ORV�LQIRUPHV�TXH�VH�OH�UHTXLHUDQ�

$UWtFXOR����� 2EOLJDFLyQ�GH�GHQXQFLDU�SRVLEOHV�GHOLWRV

6H� ORV�KHFKRV�PDWHULD�GHO�SURFHGLPLHQWR�VDQFLRQDWRULR�IXHUHQ�FRQVWLWXWLYRV�G H�GHOLWR��VH�RUGHQDUi�
SRQHUORV�HQ�FRQRFLPLHQWR�GH�OD�DXWRULGDG�FRPSHWHQWH��DFRPSDxiQGROH�FRSLD�GH�ORV�GRFXPHQWRV�TXH�
FRUUHVSRQGD�

$UWtFXOR�������&RH[LVWHQFLD�GH��RWURV�SURFHVRV�FRQ�HO�VDQFLRQDWRULR

/D�H[LVWHQFLD�GH�XQ�SURFHVR�SHQDO�R�GH�RWUD� tQGROH�QR�GD Ui� OXJDU�D�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�
VDQFLRQDWRULR�

$UWtFXOR�������9HULILFDFLyQ�GH�ORV�KHFKRV

&RQRFLGR� HO� KHFKR� R� UHFLELGD� OD� GHQXQFLD� R� HO� DYLVR�� OD� DXWRULGDG� FRPSHWHQWH� RUGHQDUi� OD�
FRUUHVSRQGLHQWH�LQYHVWLJDFLyQ��SDUD�YHULILFDU�ORV�KHFKRV�R�ODV�RPLVL RQHV�FRQVWLWXWLYDV�GH�LQIUDFFLyQ�
D�ODV�GLVSRVLFLRQHV�VDQLWDULDV�

$UWtFXOR�������'LOLJHQFLDV�SDUD�YHULILFDU�ORV�KHFKRV

(Q�RUGHQ�D�OD�YHULILFDFLyQ�GH�ORV�KHFKRV�X�RPLVLRQHV��SRGUiQ�UHDOL]DUVH�WRGDV�DTXHOODV�GLOLJHQFLDV�
WDOH�V�FRPR�YLVLWDV��WRPDV�GH�PXHVWUD V��H[iPHQHV�GH�ODERUDWRULR��PHGLFLRQHV��SUXHEDV�TXtPLFDV�R�GH�
RWUD�tQGROH��LQVSHFFLyQ�RFXODU�\��HQ�JHQHUDO��ODV�TXH�VH�FRQVLGHUHQ�FRQGXFHQWHV�



3iJLQD��� GH���

$UWtFXOR�������&HVDFLyQ�GHO�SURFHGLPLHQWR

&XDQGR�OD�DXWRULGDG�FRPSHWHQWH�HQFXHQWUH�TXH�DSDUHFH�SOHQDPHQWH�FRPSU REDGR�TXH�
HO�KHFKR�LQYHVWLJDGR�QR�KD�H[LVWLGR��TXH�HO�SUHVXQWR�LQIUDFWRU�QR�OR�FRPHWLy��TXH�OD�/H\�VDQLWDULD�QR�
OR� FRQVLGHUD� FRPR� YLRODFLyQ�� R� TXH� HO� SURFHGLPLHQWR� VDQFLRQDWRULR� QR� SRGUtD� LQLFLDUVH� R�
SURVHJXLUVH��SURFHGHUi�D�GHFODUDUVH�DVt�\�VH�RUGHQDUi�FH VDU�WRGR�SURFHGLPLHQWR�FRQWUD�HO�SUHVXQWR�
LQIUDFWRU�

(VWD�SURYLGHQFLD�GHEHUi�QRWLILFDUVH�SHUVRQDOPHQWH�DO�SUHVXQWR�LQIUDFWRU�

$UWtFXOR�������3XHVWD�HQ�FRQRFLPLHQWR�DO�SUHVXQWR�LQIUDFWRU

5HDOL]DGDV� ODV�DQWHULRUHV�GLOLJHQFLDV� VH�SRGUiQ�HQ�FRQRFLPLHQWR�GHO SUHVXQWR� LQIUDFWRU� ORV�FDUJRV�
TXH�VH�OH�IRUPXODQ��PHGLDQWH�QRWLILFDFLyQ�SHUVRQDO�DO�HIHFWR���(O�SUHVXQWR�LQIUDFWRU�SRGUi�FRQRFHU�\�
H[DPLQDU�HO�H[SHGLHQWH�GH�OD�LQYHVWLJDFLyQ�

$UWtFXOR�������,PSRVLELOLGDG�GH�QRWLILFDU�SHUVRQDOPHQWH

6L� QR� IXHUH� SRVLEOH� KDFHU� OD� QRWLILFDFLyQ� SRU� QR� HQFRQWUDUVH� HO� UHSUHVHQWDQWH� OHJDO� R� OD� SHUVRQD�
MXUtGLFDPHQWH�DSWD��VH�GHMDUi�XQD�FLWDFLyQ�HVFULWD�FRQ�XQ�HPSOHDGR�R�GHSHQGLHQWH�TXH�VH�HQFXHQWUH�
HQ�HO�HVWDEOHFLPLHQWR��SDUD�TXH�OD�SHUVRQD�QRWLILFDGD�FRQFXUU D�D�QRWLILFDUVH�GHQWUR�GH�ORV�FLQFR�����
GtDV�FDOHQGDULR�VLJXLHQWHV�

6L�QR�OR�KDFH��VH�ILMDUi�XQ�HGLFWR�HQ�OD�6HFUHWDUtD�GH�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH�GXUDQWH�GLH]�
�����GtDV�FDOHQGDULR��DO�YHQFLPLHQWR�GH�ORV�FXDOHV�VH�HQWHQGHUi�VXUWLGD�OD�QRWLILFDFL yQ�

$UWtFXOR�������7pUPLQR�SDUD�SUHVHQWDU�GHVFDUJRV�\�DSRUWDU�R�VROLFLWDU�SUXHEDV

'HQWUR� GH� ORV� GLH]� ����� GtDV� KiELOHV� VLJXLHQWHV� DO� GH� OD� QRWLILFDFLyQ� HO� SUHVXQWR� LQIUDFWRU��
GLUHFWDPHQWH� R� SRU� PHGLR� GH� DSRGHUDGR�� SRGUi� SUHVHQWDU� VXV� GHVFDUJRV� SRU� HVFULW R� \� DSRUWDU� R�
VROLFLWDU�OD�SUiFWLFD�GH�ODV�SUXHEDV�TXH�FRQVLGHUH�SHUWLQHQWH�

$UWtFXOR�������'HFUHWR�\�SUiFWLFD�GH�SUXHEDV

/D�DXWRULGDG�FRPSHWHQWH�GHFUHWDUi�OD�SUiFWLFD�GH�ODV�SUXHEDV�TXH�FRQVLGHUH�FRQGXFHQWHV��ODV�TXH�VH�
OOHYDUiQ�D�HIHFWR�GHQWUR�GH�XQ�Wp UPLQR�KDVWD�GH�WUHLQWD������GtDV�KiELOHV�VLQ�VHU�LQIHULRU�D�GLH]������
GtDV��TXH�SRGUi�SURUURJDUVH�VL�HQ�HO�WpUPLQR�LQLFLDO�QR�VH�KXELHUHQ�SRGLGR�SUDFWLFDU�ODV�GHFUHWDGDV�

/RV� WpUPLQRV� LQIHULRUHV� D� WUHLQWD� ����� GtDV� SRGUiQ� SURUURJDUVH� SRU� XQD� VROD� YH]�� VLQ TXH� FRQ� OD�
SURUURJD�HO�WpUPLQR�H[FHGD�GH�WUHLQWD������GtDV�KiELOHV�

$UWtFXOR�������&DOLILFDFLyQ�GH�OD�IDOWD�H�LPSRVLFLyQ�GH�VDQFLRQHV



3iJLQD��� GH���

9HQFLGR� HO� WpUPLQR� GH� TXH� WUDWD� HO� $UWtFXOR� DQWHULRU� \� GHQWUR� GH� GLH]� ����� GtDV�
KiELOHV�SRVWHULRUHV�DO�PLVPR��OD�DXWRUL GDG�FRPSHWHQWH�SURFHGHUi�D�FDOLILFDU�OD�IDOWD�\�
D�LPSRQHU�OD�VDQFLyQ�FRUUHVSRQGLHQWH�GH�DFXHUGR�FRQ�GLFKD�FDOLILFDFLyQ�

$UWtFXOR�������&LUFXQVWDQFLDV�DJUDYDQWHV

6H�FRQVLGHUDQ�&LUFXQVWDQFLDV�DJUDYDQWHV�GH�XQD�LQIUDFFLyQ��ODV�VLJXLHQWHV�

D���5HLQFLGLU�HQ�OD�FRPLVLyQ�GH�OD�PLVPD�IDOWD�

E�� � 5HDOL]DU� HO� KHFKR� FRQ� SOHQR� FRQRFLPLHQWR� GH� VXV� HIHFWRV� GDxRVRV�� R� FRQ� OD� FRPSOLFLGDG� GH�
VXEDOWHUQRV�R�VX�SDUWLFLSDFLyQ�EDMR�LQGHELGD�FRDFFLyQ�

F���5HKXLU�OD�UHVSRQVDELOLGDG�R�DWULEXLUVH�D�RWUR�X�RWURV

G���&RPHWHU�OD�IDOWD�SDUD�RFXOWDU�RWUD�

H���,QIULQJLU�YDULDV�REOLJDFLRQHV�FRQ�OD�PLVPD�FRQGXFWD

I���3UHSDUDU�SUHPHGLWDGDPHQWH�OD�LQIUDFFLyQ�\�VXV�PRGDOLGDGHV�

$UWtFXOR�������([RQHUDFLyQ�GH�UHVSRQVDELOLGDG

6L�VH�HQFXHQWUD�TXH�QR�VH�KD�LQFXUULGR�HQ�YLROD FLyQ�GH�ODV�GLVSRVLFLRQHV�VDQLWDULDV��VH�H[SHGLUi�XQD�
UHVROXFLyQ�SRU�OD�FXDO�VH�GHFODUH�DO�SUHVXQWR�LQIUDFWRU�H[RQHUDGRV�GH��UHVSRQVDELOLGDG�\�VH�RUGHQDUi�
DUFKLYDU�HO�H[SHGLHQWH�

3DUiJUDIR�� � (O� IXQFLRQDULR� FRPSHWHQWH� TXH� QR� GHILQD� OD� VLWXDFLyQ� EDMR� VX� HVW XGLR�� LQFXUULUi� HQ�
FDXVDO�GH�PDOD�FRQGXFWD�

$UWtFXOR�������)RUPD�GH�LPSRQHU�VDQFLRQHV

/DV� VDQFLRQHV� GHEHUiQ� LPSRQHUVH� PHGLDQWH� UHVROXFLyQ� PRWLYDGD�� H[SHGLGD� SRU� OD� DXWRULGDG�
VDQLWDULD��TXH�GHEHUi�QRWLILFDUVH�SHUVRQDOPHQWH�DO�DIHFWDGR��GHQWUR�GHO�WpUPLQR� GH�ORV�FLQFR�����GtDV�
KiELOHV�SRVWHULRUHV�D�VX�H[SHGLFLyQ�

(Q� HO� WH[WR� GH� OD� QRWLILFDFLyQ� VH� LQGLFDUi� ORV� UHFXUVRV� TXH� OHJDOPHQWH� SURFHGHQ� FRQWUD� ODV�
GHFLVLRQHV��ODV�DXWRULGDGHV�DQWH�TXLHQHV�GHEHQ�LPSRQHUVH�\�ORV�SOD]RV�SDUD�KDFHUOR�

6L�QR�SXGLHUH�KDFHUVH�OD�QRWLILFDFLyQ�SHUVRQDO��VH�KDUi�SRU�HGLFWR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
SUR�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

$UWtFXOR�������5HFXUVRV�FRQWUD�ODV�VDQFLRQHV



3iJLQD��� GH���

&RQWUD�OD�SURYLGHQFLD�TXH�LPSRQJD�XQD�VDQFLyQ�SURFHGHQ�ORV�UHFXUVRV�GH�UHSRVLFLyQ�
\�DSHODFLyQ�GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�DO�GH�DO�QRWLILFDFLyQ��GH�
FRQIRUPLGDG�FRQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

3DUiJUDIR���'H�FRQIRUPLGDG�FRQ�HO�$UWLFXOR����GH�OD�/H\����GH�������ORV�UHFXUVRV�FRQFHGHUiQ�VyOR�
HQ�HO�HIHFWR�GHYROXWLYR�

$UWtFXOR�������3URFHGHQFLD�GH�ORV�UHFXUVRV�

/RV� UHFXUVRV�GH� UHSRVLFLyQ�\�GH�DSHODFLyQ�VH�SUHVHQWDUiQ�DQWH� OD�PLVPD�DXWRULGDG�TXH�H[SLGLy� OD�
SURYLGHQFLD���&RQWUD�ODV�SURYLGHQFLDV�H[SHGLGDV�SRU�HO�0LQLVWUR�GH�6DOXG��VyOR�SURFHGH�HO�UHFXUVR�
GH�UHSRVLFLyQ�

$UWtFXOR�������&XPSOLPLHQWR�GH�VDQFLRQHV�\�HMHFXFLyQ�GH�REUDV

(O� FXPSOLPLHQWR� GH� XQD� VDQFLyQ� QR� H[LPH� DO� LQIUDFWRU� GH� OD� HMHFXFLyQ� GH� XQD�REUD�R�PHGLGD�GH�
FDUiFWHU�VDQLWDULR�TXH�KD\D�VLGR�RUGHQDGD�SRU�OD�DXWRULGDG�VDQLWDULD�

$UWtFXOR�������5HPLVLyQ�GH�GLOLJHQFLDV�D�RWUDV�DXWRULGDGHV

&XDQGR�FRPR�UHVXOWDGR�GH�XQD�LQYHVWLJDFLyQ�DGHODQWDGD�SRU�XQD�DXWRULGDG�VDQLWDULD��VH�HQFXHQWUD�
TXH�OD�VDQFLyQ�D�LPSRQHU�HV�GH�FRPSHWHQFLD�GH�RWUD�DXWRULGDG�VDQLWDULD��GHEHUiQ�UHPLWLUVH�D�pVWD�ODV�
GLOLJHQFLDV�DGHODQWDGDV��SDUD�OR�TXH�VHD�SHUWLQHQWH�

$UWtFXOR�������3RVLELOLGDG�GH�FRPLVLRQDU�D�ORV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG

&XDQGR�VHD�HO�FDVR�GH�LQLFLDU�R�DGHODQWDU�XQ�SURFHGLPLHQWR�VDQFLRQDWRULR��R�XQD�LQYHVWLJDFLyQ�GH�OD�
FXDO� HV� FRPSHWHQWH� HO�0LQLVWHULR� GH� VDOXG�� pVWH� S RGUi� FRPLVLRQDU� D� ORV�6HUYLFLRV�6HFFLyQDOHV� GH�
6DOXG�SDUD�TXH�DGHODQWHQ� OD� LQYHVWLJDFLyQ�R�HO�SURFHGLPLHQWR��SHUR�OD�VDQFLyQ�R�H[RQHUDFLyQ�VHUi�
GHFLGLGD�SRU�HO�0LQLVWHULR�GH�VDOXG�

,JXDOPHQWH�FXDQGR�VH�GHEDQ�SUDFWLFDU��SUXHEDV�IXHUD�GHO�WHUULWRULR�GH�XQ�6 HUYLFLR�GH�6DOXG��HO�-HIH�
GHO� PLVPR� SRGUi� FRPLVLRQDU� DO� GH� RWUR� 6HUYLFLR� SDUD� VX� SUiFWLFD�� FDVR� HQ� HO� FXDO� VHxDODUi� ORV�
WpUPLQRV�DSURSLDGRV�

(O�0LQLVWHULR�GH�6DOXG�SRGUi�FRPLVLRQDU�D�ODV�-HIHV�GH�ORV�6HUYLFLRV�6HFFLyQDOHV�GH�6DOXG�SDUD�ORV�
HIHFWRV�DTXt�LQGLFDGRV

$UWtFXOR�������3UXHEDV�HQ�SRGHU�GH�HQWLGDGHV�QR��SHUWHQHFLHQWHV�DO�6LVWHPD�1DFLRQDO�GH�6DOXG

&XDQGR�XQD�HQWLGDG�RILFLDO�GLVWLQWD�D�ODV�TXH�LQWHJUDQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG�WHQJD�SUXHEDV�
HQ� UHODFLyQ� FRQ� FRQGXFWD�� KHFKR� X� RPLVLyQ� TXH� HVWp� � LQY HVWLJDQGR� XQD� DXWRULGDG� VDQLWDULD�� WDOHV�
SUXHEDV�GHEHUiQ�VHU�SXHVWDV�GH�RILFLR��D�GLVSRVLFLyQ�GH�GLFKD�DXWRULGDG��R�UHTXHULGDV�SRU�pVWD�SDUD�
TXH�IRUPHQ�SDUWH�GH�OD�LQYHVWLJDFLyQ�
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$UWtFXOR������ �&RPLVLyQ�D�HQWLGDGHV�QR�SHUWHQHFLHQWHV�DO�6LVWHPD�1DFLRQDO�GH
6DOXG

/D�DXWRULGDG� VDQLWDULD�SRGUi� FRPLVLRQDU�D�HQWLGDGHV�RILFLDOHV�TXH�QR� IRUPHQ�SDUWH�
GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��SDUD�TXH�SUDFWLTXHQ�X�REWHQJDQ�SUXHEDV�RUGHQDGDV�R�GH�LQWHUpV�SDUD�
OD�LQYHVWLJDFLyQ�R�SURFHGLPLHQWR�DGHODQWDGR�SRU�OD�DXWRULGDG�VDQLWDU LD�

$UWtFXOR�������)RUPD�GH�FRQWDELOL]DU�HO�WLHPSR�SDUD�ODV�VDQFLRQHV

&XDQGR�XQD�VDQFLyQ�VH�LPSRQJD�SRU�XQ�SHUtRGR�GH�WLHPSR��pVWH�HPSH]DUi�D�FRQWDUVH�D�SDUWLU�GH�OD�
HMHFXWRULD� GH� OD� VDQFLyQ� TXH� OD� LPSRQJD� \� VH� FRPSXWDUD� SDUD� HIHFWRV� GH� OD� PLVPD�� HO� WLHPSR�
WUDQVFXUULGR�EDMR�XQD�PHGLGD�GH�VHJXULGDG�R�SUHYHQWLYD�

$UWtFXOR�������$WULEXFLRQHV�GH�ODV�DXWRULGDGHV�VDQLWDULDV

3DUD�HIHFWRV�GH�DO�YLJLODQFLD�\�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�H�LPSRVLFL yQ�GH�PHGLGDV�\�VDQFLRQHV�
GH� TXH� WUDWD� HVWH� UHJODPHQWR�� ORV� IXQFLRQDULRV� VDQLWDULRV� FRPSHWHQWHV� HQ� FDGD� FDVR�� VHUiQ�
FRQVLGHUDGRV�FRPR�GH�SROLFtD��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����GHO�'HFUHWR� �/H\������GH������
�&yGLJR�1DFLRQDO�GH�3ROLFtD��

3DUiJUDIR�� � /DV DXWRULGDGHV� GH� SROLFtD� GHO� RUGHQ� QDFLRQDO�� GHSDUWDPHQWDO�� GLVWULWDO� \� PXQLFLSDO��
SUHVWDUiQ� WRGD� VX� FRODERUDFLyQ� D� ODV� DXWRULGDGHV� VDQLWDULDV�� HQ� RUGHQ� GHO� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV�

$UWtFXOR�������$FWD�GH�LPSRQHU�PHGLGD�GH�VHJXULGDG

'(� OD� LPSRVLFLyQ GH� XQD� PHGLGD� GH� VHJXULGDG�� VH� OHYDQWDUi� DFWD� HQ� OD� FXDO� FRQVWHQ� ODV�
FLUFXQVWDQFLDV�TXH�KDQ�RULJLQDGR�OD�PHGLGD�\�VX�GXUDFLyQ��OD�FXDO�SRGUi�VHU�SURUURJDGD�R�OHYDQWDGD��
VL�HV�HO�FDVR�

$UWtFXOR�������9LJHQFLD

/D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IH FKD�GH�VX�SXEOLFDFLyQ�

&2081,48(6(��38%/,48(6(�<�&803/$6(

'DGD�HQ�%RJRWi��'�(��D����GH�IHEUHUR�GH������

()5$,1�27(52�58,=
0LQLVWUR�GH�6DOXG
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