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3RU�OD�FXDO�VH�UHJODPHQWD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�$UTXLWHFWXUD�\�VXV�SURIHVLRQHV�DX[LOLDUHV��VH�FUHD�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�SURIHVLRQHV�DX[LOLDUHV��VH�GLFWD�HO�&yGLJR�GH�(WLFD�3URIHVLRQDO�� VH�HVWDEOHFH�HO�5pJLPHQ�'LVFLSOLQDULR� SDUD�HVWDV�SURIHVLRQHV�� VH�UHHVWUXFWXUD�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD�\�$UTXLWHFWXUD�HQ�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD�\�VXV�SURIHVLRQHV�DX[LOLDUHV�\�RWUDV�GLVSRVLFLRQHV�
(O�&RQVHMR�GH�&RORPELD
'(&5(7$� 7,78/2��

'(�/$�352)(6,21�'(�$548,7(&785$�<�686�352)(6,21(6�$8;,/,$5(6
$UWtFXOR� ����'HILQLFLRQHV�� 3DUD� WRGRV� ORV� HIHFWRV� OHJDOHV�� HQWLpQGDVH� SRU� DUTXLWHFWXUD�� OD� SURIHVLyQ� D�QLYHO�XQLYHUVLWDULR��FX\D�IRUPDFLyQ�FRQVLVWH�HQ�HO�DUWH�GH�GLVHxDU�\�FUHDU�HVSDFLRV��GH�FRQVWUXLU�REUDV�PDWHULDOHV�SDUD�HO�XVR�\�FRPRGLGDG�GH�ORV�VHUHV�KXPDQRV��FX\R�FDPSR�GH�DFFLyQ�VH�GHVDUUROOD�IXQGDPHQWDOPHQWH�FRQ�XQ�FRQMXQWR�GH�SULQFLSLRV�WpFQLFRV�\�DUWtVWLFRV�TXH�UHJXODQ�GLFKR�DUWH�
(O� HMHUFLFLR� SURIHVLRQDO� GH� OD� DUTXLWHFWXUD� HV� OD� DFWLYLGDG� GHVDUUROODGD� SRU� ORV� DUTXLWHFWRV� HQ� PDWHULD� GH�GLVHxR�� FRQVWUXFFLyQ��DPSOLDFLyQ�� FRQVHUYDFLyQ��DOWHUDFLyQ�R� UHVWDXUDFLyQ�GH�XQ�HGLILFLR�R� GH�XQ�JUXSR�GH�HGLILFLRV���(VWH�HMHUFLFLR�SURIHVLRQDO�LQFOX\H�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�GHO�XVR�GH�OD�WLHUUD��HO�XUEDQLVPR�\�HO� GLVHxR� XUEDQR�� � (Q� GHVDUUROOR� GH� ODV� DQWHULRUHV� DFWLYLGDGHV�� HO� DUTXLWHFWR� SXHGH� UHDOL]DU� HVWXGLRV�SUHOLPLQDUHV�� GLVHxRV��PRGHORV�� GLEXMRV�� HVSHFLILFDFLRQHV� \� GRFXPHQWDFLyQ� WpFQLFD� \� DFWLYLGDGHV�GH�RWURV�SURIHVLRQDOHV�HVSHFLDOL]DGRV��SODQLILFDFLyQ��HFRQRPtD��FRRUGLQDFLyQ��DGPLQLVWUDFLyQ�\�YLJLODQFLD�GHO�SUR\HFWR�\�GH�OD�FRQVWUXFFLyQ�
6RQ� SURIHVLRQHV� DX[LOLDUHV� GH� OD� DUTXLWHFWXUD�� DTXpOODV� DPSDUDGDV� SRU� HO� WtWXOR� DFDGpPLFR� GH� IRUPDFLyQ�WpFQLFD�SURIHVLRQDO��WHFQROyJLFD��FRQIHULGR�SRU�LQVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�� OHJDOPHQWH�DXWRUL]DGDV�\�TXH�WHQJDQ�UHODFLyQ�FRQ�OD�HMHFXFLyQ�R�HO�GHVDUUROOR�GH�ODV�WDUHDV��REUDV�R�DFWLYLGDGHV�GH�OD�DUTXLWHFWXUD�HQ�FXDOHVTXLHUD�GH�VXV�UDPDV�

7,78/2�,,
'(/�(-(5&,&,2�'(�/$�352)(6,21�'(�$548,7(&785$�<�686�352)(6,21(6�$8;,/,$5(6�

$UWtFXOR����� �3DUD�HIHFWRV�GH� OD� SUHVHQWH� OH\�� VH�HQWLHQGH�SRU�HMHUFLFLR�GH� OD�SURIHVLyQ�GH�DUTXLWHFWXUD�� OD�DFWLYLGDG�GHVDUUROODGD�SRU�ORV�$UTXLWHFWRV�HQ�PDWHULD�GH�
D��'LVHxR�DUTXLWHFWyQLFR�\�XUEDQtVWLFR��HVWXGLRV�SUHOLPLQDUHV��PDTXHWDV��GLEXMRV��GRFXPHQWDFLyQ� WpFQLFD�\�HVSHFLILFDFLyQ�� HODERUDFLyQ�GH� SODQRV� GH� HVTXHPDV�EiVLFRV�� DQWHSUR\HFWRV� \� SUR\HFWRV� DUTXLWHFWyQLFRV� \�XUEDQtVWLFRV���
E��5HDOL]DFLyQ�GH�SUHVXSXHVWR�GH�FRQVWUXFFLyQ��FRQWURO�GH�FRVWRV��DGPLQLVWUDFLyQ�GH�FRQWUDWRV�\�JHVWLyQ�GH�SUR\HFWRV�
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F�� &RQVWUXFFLyQ�� DPSOLDFLyQ�� UHVWDXUDFLyQ� � \� SUHVHUYDFLyQ� GH� REUDV� GH� DUTXLWHFWXUD� \� XUEDQLVPR�� TXH�FRPSUHQGHQ� HQWUH� RWUDV� OD� HMHFXFLyQ� GH� SURJUDPDV� \� HO� FRQWURO� GH� ODV� PLVPDV�� FXDOHVTXLHUD� VHD� OD�PRGDOLGDG�FRQWUDFWXDO�XWLOL]DGD��VLHPSUH�\�FXDQGR�VH�FLUFXQVFULEDQ�GHQWUR�GH�VX�FDPSR�GH�DFFLyQ�
G��,QWHUYHQWRUtD�GH�SUR\HFWRV�\�FRQVWUXFFLRQHV�
H��*HUHQFLD�GH�REUDV�GH�DUTXLWHFWXUD�\�XUEDQLVPR�
I��(VWXGLRV��DVHVRUtDV�\�FRQVXOWDV�VREUH�SODQHV�GH�GHVDUUROOR�XUEDQR��UHJLRQDO�\�RUGHQDPLHQWR�WHUULWRULDO�
J��(VWXGLRV��WUiPLWHV�\�H[SHGLFLyQ�GH�OLFHQFLDV�GH�XUEDQLVPR�\�FRQVWUXFFLyQ�
K��(ODERUDFLyQ�GH�DYDO~RV�\�SHULWD]JRV�HQ�PDWHULDV�GH�DUTXLWHFWXUD�H�HGLILFDFLRQHV�
L��'RFHQFLD�GH�OD�DUTXLWHFWXUD�
M��/DV�GHPiV�TXH�VH�HMHU]DQ�GHQWUR�GHO�FDPSR�GH�OD�SURIHVLyQ�GH�OD�DUTXLWHFWXUD�
$UWtFXOR�����5HTXLVLWRV�SDUD�HO� HMHUFLFLR� GH� OD�SURIHVLyQ�GH�DUTXLWHFWXUD� \�VXV�SURIHVLRQHV�DX[LOLDUHV��3DUD�HMHUFHU� OD�SURIHVLyQ�GH�DUTXLWHFWXUD�VH�UHTXLHUH�DFUHGLWDU�VX�IRUPDFLyQ�DFDGpPLFD�H� LGRQHLGDG�SURIHVLRQDO�PHGLDQWH�OD�SUHVHQWDFLyQ�GHO�WtWXOR�UHVSHFWLYR�FRQIRUPH�D�OD�OH\�\�REWHQHU�OD�7DUMHWD�GH�0DWUtFXOD�3URIHVLRQDO�H[SHGLGD�SRU�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�DUTXLWHFWXUD�\�VXV�SURIHVLRQHV�DX[LOLDUHV�
3DUD�HMHUFHU�FXDOHVTXLHUD�GH�ODV�SURIHVLRQHV�DX[LOLDUHV�GH�DUTXLWHFWXUD��VH�UHTXLHUH�DFUHGLWDU�VX�IRUPDFLyQ�DFDGpPLFD�H�LGRQHLGDG�SURIHVLRQDO��PHGLDQWH�OD�SUHVHQWDFLyQ�GHO�UHVSHFWLYR�WtWXOR�FRPR�WpFQLFR�SURIHVLRQDO�R�GH�IRUPDFLyQ�WHFQROyJLFD�FRQIRUPH�D�OD�OH\�\�REWHQHU�HO�FHUWLILFDGR�GH�LQVFULSFLyQ�SURIHVLRQDO�H[SHGLGR�SRU�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�DUTXLWHFWXUD�\�VXV�SURIHVLRQHV�DX[LOLDUHV�
3DUiJUDIR������/DV�PDWUtFXODV�SURIHVLRQDOHV�7DUMHWDV�GH�0DWUtFXODV�3URIHVLRQDOHV�H[SHGLGDV�D�DUTXLWHFWRV�\�ORV�FHUWLILFDGRV�GH�LQVFULSFLyQ�SURIHVLRQDO�RWRUJDGRV D�ORV�DX[LOLDUHV�GH�DUTXLWHFWXUD�SRU�QRUPDV�DQWHULRUHV�D�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\��FRQVHUYDQ�VX�YDOLGH]�\�VH�SUHVXPHQ�DXWpQWLFRV�
3DUiJUDIR�������0LHQWUDV�FRPLHQ]D�D�IXQFLRQDU�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�SURIHVLRQHV�DX[LOLDUHV��OD�WDUMHWD�GH�PDWUtFXOD�SURIHVLRQDO�GH�ORV�DUTXLWHFWRV�\�HO�FHUWLILFDGR�GH�LQVFULSFLyQ�SURIHVLRQDO�GH�ORV� DX[LOLDUHV� GH� DUTXLWHFWXUD�� VHUiQ� H[SHGLGRV� SRU� HO� &RQVHMR� 3URIHVLRQDO� 1DFLRQDO� GH� LQJHQLHUtD� \�DUTXLWHFWXUD� \� VXV�SURIHVLRQHV�DX[LOLDUHV�� UHHVWUXFWXUDGR�HQ�&RQVHMR�3URIHVLRQDO�1DFLRQDO� GH� LQJHQLHUtD� \�VXV�SURIHVLRQHV�DX[LOLDUHV�
$UWtFXOR� ���� 'H� OD� WDUMHWD� GH� 0DWUtFXOD� 3URIHVLRQDO� GH� ORV� $UTXLWHFWRV�� 6yOR� SRGUi� REWHQHU� OD� WDUMHWD� GH�0DWUtFXOD� 3URIHVLRQDO� GH� $UTXLWHFWR�� HMHUFHU� OD� SURIHVLyQ� \� XVDU� HO� UHVSHFWLYR� WtWXOR� GHQWUR� GHO� WHUULWRULR�QDFLRQDO��TXLHQHV�
D�� +D\DQ� DGTXLULGR� R� DGTXLHUDQ� HO� WtWXOR� GH� $UTXLWHFWR�� RWRUJDGR� SRU� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�RILFLDOPHQWH�UHFRQRFLGDV�
E��+D\DQ�DGTXLULGR�R�DGTXLHUDQ�HO�WtWXOR�GH�$UTXLWHFWR�HQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�IXQFLRQHQ�HQ�SDtVHV�FRQ�ORV�FXDOHV�&RORPELD�KD\D�FHOHEUDGR�WUDWDGRV�R�FRQYHQLRV�VREUH�UHFLSURFLGDG�GH�WtWXORV�
F��+D\DQ�DGTXLULGR�R�DGTXLHUDQ�HO�WtWXOR�GH�$UTXLWHFWR�HQ�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�TXH�IXQFLRQHQ�HQ SDtVHV�FRQ�ORV�FXDOHV�&RORPELD�QR�KD\D�FHOHEUDGR�WUDWDGRV�R�FRQYHQLRV�VREUH�HTXLYDOHQFLD�GH�WtWXORV��
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VLHPSUH�\�FXDQGR�KD\DQ�FXPSOLGR�FRQ�HO�UHTXHULPLHQWR�GH�KRPRORJDFLyQ�\�FRQYDOLGDFLyQ�GHO�WtWXOR�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�
$UWtFXOR�����'HO�&HUWLILFDGR�GH�,QVFULSFLyQ�3URIHVLRQDO�SDUD�ORV�3URIHVLRQDOHV�$X[LOLDUHV�GH�$UTXLWHFWXUD��6yOR�SRGUiQ�REWHQHU�HO�&HUWLILFDGR�GH�,QVFULSFLyQ�3URIHVLRQDO��HMHUFHU�OD�SURIHVLyQ�\�XVDU�HO�UHVSHFWLYR�WtWXOR�GHQWUR�GHO�WHUULWRULR�FRORPELDQR��TXLHQHV�
D�� +D\DQ� DGTXLULGR� R� DGTXLHUDQ� HO� WtWXOR� GH� SURIHVLRQDOHV� HQ� FXDOHVTXLHUD� GH� ODV� iUHDV� DX[LOLDUHV� GH�$UTXLWHFWXUD�� RWRUJDGR� SRU� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� D� QLYHO� WpFQLFR� R� WHFQROyJLFR� RILFLDOPHQWH�UHFRQRFLGR�
E�� +D\DQ� DGTXLULGR� R� DGTXLHUDQ� HO� WtWXOR� GH� SURIHVLRQDOHV� HQ� FXDOHVTXLHUD� GH� ODV� iUHDV� DX[LOLDUHV� GH�DUTXLWHFWXUD�TXH�IXQFLRQHQ�HQ�SDtVHV�FRQ�ORV�FXDOHV�&RORPELD�KD\D�FHOHEUDGR�WUDWDGRV�R�FRQYHQLRV�VREUH��UHFLSURFLGDG�GH�WtWXORV�
F�� +D\DQ� DGTXLULGR� R� DGTXLHUDQ� HO� WtWXOR GH� SURIHVLRQDOHV� HQ� FXDOHVTXLHUD� GH� ODV� iUHDV� DX[LOLDUHV� GH�DUTXLWHFWXUD�HQ� LQVWLWXFLRQHV�GH�HGXFDFLyQ� VXSHULRU� TXH� IXQFLRQHQ�HQ�SDtVHV� FRQ� ORV� FXDOHV�&RORPELD�QR�KD\D�FHOHEUDGR�WUDWDGRV�R�FRQYHQLRV�VREUH�HTXLYDOHQFLD�GH�WtWXORV��VLHPSUH�\�FXDQGR�KD\DQ�FXPSOLGR�FRQ�HO�UHTXHULPLHQWR�GH�KRPRORJDFLyQ�\�FRQYDOLGDFLyQ�GHO�WtWXOR�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�
$UWtFXOR������5HTXLVLWRV�SDUD�WRPDU�SRVHVLyQ�GH�FDUJRV��VXVFULELU�FRQWUDWRV�R�UHDOL]DU�GLFWiPHQHV�WpFQLFRV�HQ�DFWLYLGDGHV� UHIHUHQWHV� D� OD� $UTXLWHFWXUD� \� VXV� SURIHVLRQHV� DX[LOLDUHV�� 3DUD� WRPDU� SRVHVLyQ� HQ� XQ� FDUJR�S~EOLFR�R�SULYDGR��TXH�UHTXLHUD�HO�FRQRFLPLHQWR�R�HO�HMHUFLFLR�GH�OD�$UTXLWHFWXUD�R�SURIHVLRQHV�DX[LOLDUHV�GH�OD�PLVPD� R� SDUD� UHDOL]DU� GLFWiPHQHV� TXH� FRPSUHQGDQ� DVSHFWRV� WpFQLFRV� HQ� HVDV� iUHDV� DQWH� � RUJDQLVPRV�HVWDWDOHV�R�SHUVRQDV�GH�FDUiFWHU�SULYDGR��MXUtGLFDV�R�QDWXUDOHV��VH�UHTXLHUH�SUHVHQWDU�OD�7DUMHWD�GH�0DWUtFXOD�3URIHVLRQDO�GH�$UTXLWHFWR�R�HO�&HUWLILFDGR�GH�,QVFULSFLyQ�3URIHVLRQDO�VHJ~Q�HO�FDVR���LQGLFDQGR�VX�UHVSHFWLYR�Q~PHUR�HQ�HO�DFWD�R�FRQWUDWR��GH�DFXHUGR�FRQ�FDGD�VLWXDFLyQ�HQ�SDUWLFXODU�
$UWtFXOR������'H�OD�OLFHQFLD�WHPSRUDO�HVSHFLDO��SDUD�SURIHVLRQDOHV�HQ�$UTXLWHFWXUD�H[WUDQMHURV�GRPLFLOLDGRV�HQ�HO�H[WHULRU�\�FRQ�YLQFXODFLyQ�ODERUDO�HQ�&RORPELD��4XLHQHV�RVWHQWHQ�HO� WtWXOR�SURIHVLRQDO�GH�$UTXLWHFWRV��VH�HQFXHQWUHQ�GRPLFLOLDGRV�HQ�HO�H[WHULRU�\�VH�YLQFXOHQ�ODERUDOPHQWH�R�VH�SUHWHQGDQ�YLQFXODU�HQ�&RORPELD�HQ�ODERUHV� UHJODPHQWDGDV�SRU�HVWD� OH\�� GHEHUiQ�REWHQHU�SDUD� WDO�HIHFWR�� OLFHQFLD� WHPSRUDO�HVSHFLDO�TXH�VHUi�H[SHGLGD�SRU� HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO� GH�$UTXLWHFWXUD� \� VXV�SURIHVLRQHV�DX[LOLDUHV�� OD� TXH� WHQGUi�XQD�YDOLGH]�SRU�XQ�����DxR�\�SRGUi�VHU� UHQRYDGD�D�GLVFUHFLRQDOLGDG�GHO�&RQVHMR�3URIHVLRQDO� 1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV��3URIHVLRQHV�$X[LOLDUHV�
3DUiJUDIR��/D�DXWRULGDG�FRPSHWHQWH�RWRUJDUi�OD�YLVD�UHVSHFWLYD��VLQ�SHUMXLFLR�GH�OD�OLFHQFLD�WHPSRUDO�D�OD�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��SDUD�SRGHU�HMHUFHU�OHJDOPHQWH�OD�SURIHVLyQ�HQ�HO�SDtV�7,78/2��,,,

'(�/26�352)(6,21$/(6�(;75$1-(526
$UWtFXOR�����'H�OD�SDUWLFLSDFLyQ�GH�SURIHVLRQDOHV�H[WUDQMHURV�D�QLYHO�HVWDWDO�\�SULYDGR��/D�SDUWLFLSDFLyQ�GH�ORV�SURIHVLRQDOHV�H[WUDQMHURV�HQ�ODV�FRQVWUXFFLRQHV��HVWXGLRV��LQVWDODFLRQHV��PRQWDMHV��LQWHUYHQWRUtDV��DVHVRUtDV�\�GHPiV�WUDEDMRV�TXH�HVWpQ�UHODFLRQDGRV�FRQ�OD�SURIHVLyQ�GH�$UTXLWHFWXUD�\�VXV�SURIHVLRQHV�DX[LOLDUHV��HQ�HO�FDPSR� ODERUDO� HVWDWDO� \�R� � SULYDGR�� VH� KDUi� FRQ� VXMHFLyQ� D� OR� SUHFHSWXDGR� HQ� OD� OHJLVODFLyQ� ODERUDO�FRORPELDQD�YLJHQWH��FRQ��REVHUYDQFLD�GH�ORV�UHTXLVLWRV�TXH�OD�SUHVHQWH�OH\�HVWDEOHFH�



/(<�����'(������IHEUHUR����

�

7,78/2�,9
'(/�&216(-2�352)(6,21$/�1$&,21$/�'(�$548,7(&785$�<�686�352)(6,21(6�$8;,/,$5(6

$UWtFXOR�����&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�3URIHVLRQHV�$X[LOLDUHV����&UpDVH�HO�&RQVHMR�3URIHVLRQDO� 1DFLRQDO� GH� $UTXLWHFWXUD� \� VXV� SURIHVLRQHV� DX[LOLDUHV�� FRPR� HO� yUJDQR� HVWDWDO� HQFDUJDGR� GHO�IRPHQWR��SURPRFLyQ��FRQWURO�\�YLJLODQFLD�GHO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�DUTXLWHFWXUD�\�SURIHVLRQHV�DX[LOLDUHV��HO�FXDO�HVWDUi�LQWHJUDGR�SRU�ORV�VLJXLHQWHV�PLHPEURV�
D��(O�0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�R�HO�9LFHPLQLVWUR�GH� 9LYLHQGD� \�$JXD�3RWDEOH�R�XQ�GHOHJDGR�GHO�0LQLVWUR�GH�'HVDUUROOR��TXLHQ�GHEHUi�VHU�$UTXLWHFWR�
E���(O�0LQLVWUR�GH�(GXFDFLyQ�1DFLRQDO�R�VX�GHOHJDGR�TXH�GHEHUi�VHU�$UTXLWHFWR�
F��(O�3UHVLGHQWH�1DFLRQDO�GH�OD�VRFLHGDG�&RORPELDQD GH�$UTXLWHFWRV�
G��8Q� UHSUHVHQWDQWH�GH� ODV�XQLYHUVLGDGHV� FRQ�)DFXOWDGHV�GH�$UTXLWHFWXUD�D� QLYHO� QDFLRQDO�� GHVLJQDGR�HQ�MXQWD�FRQIRUPDGD�SRU�OD�PD\RUtD�GH�GHFDQRV�GH�GLFKDV�IDFXOWDGHV��TXH�VH�FRQYRFDUi�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR�SDUD�WDO�ILQ��
H��8Q�UHSUHVHQWDQWH�GH�ODV�SURIHVLRQHV�DX[LOLDUHV�GH�OD�DUTXLWHFWXUD��GHVLJQDGR�HQ�MXQWD�FRQIRUPDGD�SRU�OD�PD\RUtD�GH�ORV�SUHVLGHQWHV�GH�GLFKDV�DVRFLDFLRQHV��TXH�VH�FRQYRFDUi�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR�SDUD�WDO�ILQ�
I��(O�5HFWRU�GH�OD�8QLYHUVLGDG�1DFLRQDO�R�VX�GHOHJDGR�TXLHQ�GHEHUi�VHU�HO�'HFDQR�GH�XQD�GH�VXV�)DFXOWDGHV�GH�$UTXLWHFWXUD�
3DUiJUDIR�����(O�SHUtRGR�GH�ORV�PLHPEURV�GHO�&RQVHMR�HOHJLGRV�HQ�MXQWD��VHUi�GH�GRV�����DxRV�\�SRGUiQ�VHU�UHHOHJLGRV�KDVWD�SRU�XQD�����YH]�
$UWtFXOR� ���� )XQFLRQHV� GHO�&RQVHMR 3URIHVLRQDO�1DFLRQDO� GH�$UTXLWHFWXUD� \� VXV�3URIHVLRQHV�$X[LOLDUHV�� (O�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�3URIHVLRQHV�$X[LOLDUHV�WHQGUi��GRPLFLOLR�HQ�6DQWD�)H�GH�%RJRWi��'�&����\�VXV�IXQFLRQHV�VRQ�
D�� 'LFWDU� VX� SURSLR� UHJODPHQWR� \� HO� GH� ORV� &RQVHMRV� 3URIHVLRQDOHV� 6HFFLRQDOHV� GH� $UTXLWHFWXUD� \� VXV�3URIHVLRQHV�$X[LOLDUHV�E��$SUREDU�R�GHQHJDU�ODV�0DWUtFXODV�3URIHVLRQDOHV�\�ORV�&HUWLILFDGRV�GH�,QVFULSFLyQ�3URIHVLRQDO�
F��([SHGLU�ODV�FRUUHVSRQGLHQWHV�WDUMHWDV�GH�PDWUtFXOD�SURIHVLRQDO�GH�DUTXLWHFWXUD�\�FHUWLILFDGRV�GH�LQVFULSFLyQ�SURIHVLRQDO�
G��5HVROYHU�VREUH�OD�FDQFHODFLyQ�R�VXVSHQVLyQ�GH�OD�PDWUtFXOD�SURIHVLRQDO�GH�DUTXLWHFWXUD�\�R�FHUWLILFDGR�GH�LQVFULSFLyQ��SURIHVLRQDO�SRU�IDOWDV�DO�&yGLJR�GH�(WLFD�\�DO�FRUUHFWR�HMHUFLFLR�SURIHVLRQDO�
H��([SHGLU�\�FDQFHODU�ODV�OLFHQFLDV�WHPSRUDOHV�HVSHFLDOHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
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I��)RPHQWDU�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�OD�DUTXLWHFWXUD�\�SURIHVLRQHV�DX[LOLDUHV�GHQWUR�GH�ORV�SRVWXODGRV�GH�OD�pWLFD�SURIHVLRQDO�
J�� 'HQXQFLDU� DQWH� ODV� DXWRULGDGHV� FRPSHWHQWHV� ODV� YLRODFLRQHV� FRPSUREDGDV� D� ODV� GLVSRVLFLRQHV� OHJDOHV�TXH�UHJODPHQWHQ�HO�HMHUFLFLR�SURIHVLRQDO�GH�OD�DUTXLWHFWXUD�\�SURIHVLRQHV�DX[LOLDUHV�
K��5HVROYHU�HQ�VHJXQGD�LQVWDQFLD�ORV�UHFXUVRV�VREUH�ODV�GHFLVLRQHV�TXH�GLFWHQ�ORV�&RQVHMRV�6HFFLRQDOHV�
L��(ODERUDU�\�PDQWHQHU�XQ�UHJLVWUR�DFWXDOL]DGR�GH��DUTXLWHFWRV�\�SURIHVLRQDOHV�DX[LOLDUHV�GH�OD�DUTXLWHFWXUD�
M��(PLWLU�FRQFHSWRV�HQ�OR�UHODFLRQDGR�FRQ�HVWDV�SURIHVLRQHV��FXDQGR�DVt�VH�OH�VROLFLWH��SDUD�FXDOTXLHU�HIHFWR�
N��'HILQLU ORV�UHTXLVLWRV�TXH�GHEDQ�FXPSOLU�ORV�DUTXLWHFWRV�\�SURIHVLRQDOHV�DX[LOLDUHV�GH�OD�DUTXLWHFWXUD�SDUD�REWHQHU�OD�PDWUtFXOD�SURIHVLRQDO�R�HO�FHUWLILFDGR�GH�LQVFULSFLyQ�SURIHVLRQDO�
O��)LMDU�ORV�GHUHFKRV�GH�PDWUtFXOD�\�FHUWLILFDGRV�GH�LQVFULSFLyQ�SURIHVLRQDO�GH�IRUPD�HTXLOLEUDGD�\�UD]RQDEOH�SDUD� FXEULU� ORV� JDVWRV� TXH� � RFDVLRQH� HO� IXQFLRQDPLHQWR� GHO� &RQVHMR� 1DFLRQDO� \� HO� GH� ODV� UHVSHFWLYDV�VHFFLRQDOHV��'HUHFKRV�TXH�QR�SRGUiQ�H[FHGHU�GH�OD�VXPD�HTXLYDOHQWH�D�XQ�����VDODULR�PtQLPR�OHJDO�PHQVXDO�YLJHQWH��6REUH�HVWRV�UHFXUVRV�HMHUFHUi�HO�GHELGR�FRQWURO�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
P��$SUREDU�VX�SURSLR�SUHVXSXHVWR�\�HO�GH�ORV�UHVSHFWLYRV�FRQVHMRV�VHFFLRQDOHV�
Q�� 3URPRYHU� OD� DFWXDOL]DFLyQ�� FDSDFLWDFLyQ�� LQYHVWLJDFLyQ� \� FDOLGDG� DFDGpPLFD� GH� OD� DUTXLWHFWXUD� \�SURIHVLRQHV�DX[LOLDUHV�
R�� 9LJLODU� \� FRQWURODU� HO� HMHUFLFLR� SURIHVLRQDO� GH� ORV� DUTXLWHFWRV� \� GH� ORV� SURIHVLRQDOHV� DX[LOLDUHV� GH� OD�DUTXLWHFWXUD�
S��&UHDU�ORV�&RQVHMRV�6HFFLRQDOHV�GH�$UTXLWHFWXUD�\�3URIHVLRQHV�$X[LOLDUHV�
$UWtFXOR�����(O�&RQVHMR�1DFLRQDO�SRGUi�FUHDU�&RQVHMRV�5HJLRQDOHV�GRQGH�ODV�FRQGLFLRQHV�OR�GHWHUPLQHQ�

7,78/2�9
'(/�(-(5&,&,2�,/(*$/�'(�/$�352)(6,21�'(�$548,7(&785$�<�686�352)(6,21(6�$8;,/,$5(6

$UWtFXOR�����(QWLpQGDVH�SRU�HMHUFLFLR�� LOHJDO�GH�OD�3URIHVLyQ�GH�$UTXLWHFWXUD�\�R�3URIHVLRQHV�$X[LOLDUHV�WRGD�DFWLYLGDG�UHDOL]DGD�GHQWUR�GHO�FDPSR�GH�FRPSHWHQFLD�VHxDODGR�HQ�OD�SUHVHQWH�OH\�SRU�TXLHQHV�QR�RVWHQWDQ�OD� FDOLGDG� GH� $UTXLWHFWRV� \�R� GH� 3URIHVLRQDOHV� $X[LOLDUHV� GH� $UTXLWHFWXUD�� VHJ~Q� HO� FDVR� \� QR� HVWpQ�DXWRUL]DGRV�GHELGDPHQWH�SDUD�GHVHPSHxDUVH�FRPR�WDOHV�
,JXDOPHQWH�HMHUFHU�LOHJDOPHQWH�OD�3URIHVLyQ�GH�$UTXLWHFWXUD�\�R�3URIHVLRQHV�$X[LOLDUHV�TXLHQHV�VH�DQXQFLHQ�PHGLDQWH�DYLVRV��SURSDJDQGDV��SODFDV��PXUDOHV�\�RWURV�PHGLRV�GH�SXEOLFLGDG�VLQ� UHXQLU� ORV� UHTXLVLWRV�TXH�FRQVDJUD�OD�SUHVHQWH�OH\�
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$UWtFXOR� ���� 6DQFLRQHV� SRU� HO� HMHUFLFLR� GH� OD� $UTXLWHFWXUD� \� VXV� 3URIHVLRQHV� $X[LOLDUHV�� 4XLHQ� HMHU]D�LOHJDOPHQWH� OD�3URIHVLyQ�GH�$UTXLWHFWXUD�\�R�3URIHVLRQHV�$X[LOLDUHV�GH�$UTXLWHFWXUD��YLROH�FXDOTXLHUD�GH�ODV�GLVSRVLFLRQHV� GH� TXH� WUDWD� OD� SUHVHQWH� OH\� R�� DXWRULFH�� IDFLOLWH�� SDWURFLQH�� HQFXEUD� HO� HMHUFLFLR� LOHJDO� GH� OD�$UTXLWHFWXUD�\�ODV�3URIHVLRQHV�$X[LOLDUHV��LQFXUULUi�HQ�ODV�VDQFLRQHV�TXH�OD�OH\�ILMD�SDUD�ORV�FDVRV�GH�HMHUFLFLR�LOHJDO�VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�GLVFLSOLQDULDV��pWLFDV��FLYLOHV��\�DGPLQLVWUDWLYDV�D�TXH�KD\D�OXJDU�

7,78/2�9,
'(/�&2',*2�'(�(7,&$�3$5$�(/�(-(5&,&,2�'(�/$�$548,7(&785$�<�686�352)(6,21(6�$8;,/,$5(6�

&$3,78/2�,'LVSRVLFLRQHV�JHQHUDOHV
$UWtFXOR�����(O�HMHUFLFLR�GH� OD�3URIHVLyQ�GH�$UTXLWHFWXUD� \�VXV�3URIHVLRQHV�$X[LOLDUHV�GHEH�VHU�JXLDGD�SRU�FULWHULRV�� FRQFHSWRV� \� HOHYDGRV� ILQHV� TXH� SURSHQGDQ� D� HQDOWHFHU� VXV� � SURIHVLRQHV�� SRU� OR� WDQWR�� HVWiQ�REOLJDGRV� D� DMXVWDU� VXV� DFWXDFLRQHV� SURIHVLRQDOHV� D� ODV� GLVSRVLFLRQHV� GH� ODV� VLJXLHQWHV� QRUPDV� TXH�FRQVWLWX\HQ�VX�&yGLJR�GH�(WLFD�3URIHVLRQDO�
$UWtFXOR� ���� /RV�$UTXLWHFWRV�HQ� WRGDV� VXV�GLYHUVDV�HVSHFLDOLGDGHV� \� ORV� SURIHVLRQDOHV�GH� VXV� UHVSHFWLYDV�3URIHVLRQHV� $X[LOLDUHV�� SDUD� WRGRV� ORV� HIHFWRV� GHO� &yGLJR� GH� (WLFD� 3URIHVLRQDO� \� VX� UpJLPHQ� GLVFLSOLQDULR�FRQWHPSODGR�HQ�HVWD�OH\��VH�GHQRPLQDUiQ�ORV�SURIHVLRQDOHV�

&$3,78/2�,,'HEHUHV�TXH�LPSRQH�OD�pWLFD�D�ORV�SURIHVLRQDOHV�SDUD�FRQ�OD�VRFLHGDG
$UWtFXOR�����6RQ�GHEHUHV�pWLFRV�GH�ORV�3URIHVLRQDOHV�GH�TXLHQHV�WUDWD�HVWH�&yGLJR�SDUD�FRQ�OD�VRFLHGDG�
D�� ,QWHUHVDUVH� SRU� HO� ELHQ� � S~EOLFR� FRQ� HO� REMHWR� GH� FRQWULEXLU� FRQ� VXV� FRQRFLPLHQWRV�� FDSDFLGDG� \�H[SHULHQFLD�SDUD�VHUYLU�D�OD�KXPDQLGDG�
E�� &RRSHUDU� SDUD� HO� SURJUHVR� GH� OD� VRFLHGDG� DSRUWDQGR� VX� FRODERUDFLyQ� LQWHOHFWXDO� \� PDWHULDO� HQ� REUDV�FXOWXUDOHV��LOXVWUDFLyQ�WpFQLFD��FLHQFLD�DSOLFDGD�H�LQYHVWLJDFLyQ�FLHQWtILFD�
F��$SOLFDU�HO�Pi[LPR�GH�VX�HVIXHU]R�HQ�HO�VHQWLGR�GH�ORJUDU�XQD�FODUD�H[SUHVLyQ�KDFLD�OD�FRPXQLGDG�GH�ORV�DVSHFWRV�WpFQLFRV�\�GH�ORV�DVXQWRV�UHODWLYRV�FRQ�VXV�UHVSHFWLYDV�SURIHVLRQHV�\�GH�VX�HMHUFLFLR�
G�� (VWXGLDU� FXLGDGRVDPHQWH� HO� DPELHQWH� TXH� VHUi� DIHFWDGR� HQ� FDGD� SURSXHVWD� GH� WDUHD�� HYDOXDQGR� ORV�LPSDFWRV� DPELHQWDOHV� HQ� ORV� HFRVLVWHPDV� LQYROXFUDGRV�� XUEDQL]DGRV� R� QDWXUDOHV�� LQFOXLGR� HO� HQWRUQR�VRFLRHFRQyPLFR��VHOHFFLRQDQGR�OD�PHMRU�DOWHUQDWLYD�SDUD�FRQWULEXLU�D�XQ GHVDUUROOR�DPELHQWDOPHQWH�VDQR�\�VRVWHQLEOH��FRQ�HO�REMHWR�GH�ORJUDU�OD�PHMRU�FDOLGDG�GH�YLGD�SDUD�OD�SREODFLyQ�
H�� 5HFKD]DU� WRGD� FODVH� GH� UHFRPHQGDFLRQHV� HQ� WUDEDMRV� TXH� LPSOLTXHQ� GDxRV� HYLWDEOHV� SDUD� HO� HQWRUQR�KXPDQR�\� OD�QDWXUDOH]D� WDQWR�HQ�HVSDFLRV�DELHUWRV��FRPR�HQ�HO� LQWHULRU�GH�HGLILFLRV�HYDOXDQGR�VX� LPSDFWR�DPELHQWDO��WDQWR�HQ�FRUWR�FRPR�HQ�ODUJR�SOD]R�
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I��(MHUFHU�OD�SURIHVLyQ�VLQ�VXSHGLWDU�VXV�FRQFHSWRV�RV�VXV�FULWHULRV�SURIHVLRQDOHV�D�DFWLYLGDGHV�SDUWLGLVWDV��
J��2IUHFHU�GHVLQWHUHVDGDPHQWH�VXV�VHUYLFLRV�SURIHVLRQDOHV�HQ�FDVR�GH�FDODPLGDG�S~EOLFD�
K��3URWHJHU�OD�YLGD�\�VDOXG�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG��HYLWDQGR�ULHVJRV�LQQHFHVDULRV��HQ�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV�
L�� $EVWHQHUVH� GH� HPLWLU� FRQFHSWRV� SURIHVLRQDOHV�� VLQ� WHQHU� OD� FRQYLFFLyQ� DEVROXWD� GH� HVWDU� GHELGDPHQWH�LQIRUPDGRV�DO�UHVSHFWR�
M��9HODU�SRU�OD�SURWHFFLyQ�GH�OD�LQWHJULGDG�GHO�SDWULPRQLR�QDFLRQDO�

&$3,78/2��,,,'HEHUHV�GH�ORV�3URIHVLRQDOHV�SDUD�FRQ�OD�GLJQLGDG�GH�VXV�SURIHVLRQHV
$UWtFXOR� ����6RQ�GHEHUHV� GH� ORV�SURIHVLRQDOHV� GH�TXLHQHV� WUDWD� HVWH�&yGLJR�SDUD� FRQ� OD� GLJQLGDG�GH� VXV�SURIHVLRQHV�
D��&RQWULEXLU�FRQ�VX�FRQGXFWD�SURIHVLRQDO�\�FRQ�WRGRV�ORV�PHGLRV�D�VX�DOFDQFH��D�TXH�HQ�HO�FRQVHQVR�S~EOLFR�VH�SUHVHUYH�XQ�H[DFWR�FRQFHSWR�GHO�VLJQLILFDGR�GH�HVWDV�SURIHVLRQHV�HQ�OD�VRFLHGDG��GH�OD�GLJQLGDG�TXH�ODV�DFRPSDxDQ�\�GHO�DOWR�UHVSHWR�TXH�OHV�PHUHFHQ�
E��5HVSHWDU�\�KDFHU�UHVSHWDU�WRGDV�ODV�GLVSRVLFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�TXH�LQFLGDQ�HQ�DFWRV�GH�HVWDV�SURIHVLRQHV��DVt�FRPR�GHQXQFLDU�WRGDV�VXV�WUDQVJUHVLRQHV�
F��9HODU�SRU�HO�EXHQ�SUHVWLJLR�GH�HVWDV�SURIHVLRQHV�
G��&RRSHUDU� SDUD� HO� SURJUHVR� GH� HVWDV� SURIHVLRQHV��PHGLDQWH� HO� LQWHUFDPELR� GH� LQIRUPDFLRQHV� VREUH� VXV�FRQRFLPLHQWRV�� \� FRQWULEX\HQGR� FRQ� VX� WUDEDMR� D� IDYRU� GH� ODV� DVRFLDFLRQHV�� VRFLHGDGHV�� LQVWLWXFLRQHV� GH�(GXFDFLyQ�6XSHULRU�\�GHPiV�yUJDQRV�GH�GLYXOJDFLyQ�WpFQLFD�\�FLHQWtILFD�
H�� 1R� RIUHFHU� R� DFHSWDU� WUDEDMRV� HQ� FRQWUD� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� YLJHQWHV�� QL� DFHSWDU� WDUHDV� TXH�H[FHGDQ�OD�LQFXPEHQFLD�TXH�OH�RWRUJD�VX�WtWXOR�R�VX�SURSLD�SUHSDUDFLyQ�
I�� 1R� SUHVWDU� VX� ILUPD� D� WtWXOR� JUDWXLWR� X� RQHURVR�� SDUD� DXWRUL]DU� SODQRV�� HVSHFLILFDFLRQHV�� GLFWiPHQHV��PHPRULDV�� LQIRUPHV� \� WRGD� RWUD� GRFXPHQWDFLyQ� SURIHVLRQDO� D� SHUVRQDV� TXH� QR� UH~QDQ� ORV� UHTXLVLWRV�LQGLVSHQVDEOHV�SDUD�HMHUFHU�HVWDV�SURIHVLRQHV�
J��1R�VXVFULELU��H[SHGLU R�FRQWULEXLU�SDUD�TXH�VH�H[SLGDQ�WtWXORV���GLSORPDV��OLFHQFLDV��WDUMHWDV�GH�PDWUtFXODV�SURIHVLRQDOHV� R� FHUWLILFDGRV� GH� LQVFULSFLyQ� SURIHVLRQDO� D� SHUVRQDV� TXH� QR� UH~QDQ� ORV� UHTXLVLWRV�LQGLVSHQVDEOHV�SDUD�HMHUFHU�HVWDV�SURIHVLRQHV�
K��1R�KDFHU� ILJXUDU� VX�QRPEUH�HQ�DQXQFLRV��PHPEUHWHV�� VHOORV�� SURSDJDQGDV� \� GHPiV�PHGLRV�DQiORJRV��MXQWR�FRQ�HO�GH�RWUDV�SHUVRQDV�TXH�VLQ�VHUOR��DSDUHFHQ�FRPR�SURIHVLRQDOHV�
L�� /RV�PHGLRV�GH� SURSDJDQGD�GHEHUiQ�DMXVWDUVH� D� ODV� UHJODV� GH� OD� SUXGHQFLD� \� DO� GHFRUR�SURIHVLRQDO�� QR�GHEHQ�KDFHUVH�XVR�GH�HVRV�PHGLRV�GH�SXEOLFLGDG�FRQ�DYLVRV�H[DJHUDGRV�TXH�GHQ�OXJDU�D�HTXtYRFRV�VREUH�HO�GHVHPSHxR�SURIHVLRQDO�
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M��1R�UHFLELU�R�FRQFHGHU�FRPLVLRQHV��SDUWLFLSDFLRQHV�X�RWURV�EHQHILFLRV��FRQ�HO�REMHWR�GH�JHVWLRQDU��REWHQHU�R�DFRUGDU�GHVLJQDFLRQHV�GH�tQGROH�SURIHVLRQDO�R�OD�HQFRPLHQGD�GH�WUDEDMR�SURIHVLRQDO�
&$3,78/2�,9'HEHUHV�GH�ORV�3URIHVLRQDOHV�SDUD�FRQ�ORV�GHPiV�SURIHVLRQDOHV�GH�HVDV�iUHDV

$UWtFXOR� ���� 6RQ� GHEHUHV� GH� ORV� 3URIHVLRQDOHV� GH� TXLHQHV� WUDWD� HO� SUHVHQWH� &yGLJR� SDUD� FRQ� ORV� GHPiV�SURIHVLRQDOHV�GH�HVDV�UDPDV�
D�� 1R� XWLOL]DU� VLQ� DXWRUL]DFLyQ� GH� VXV� OHJtWLPRV� DXWRUHV� \� SDUD� VX� DSOLFDFLyQ� HQ� WUDEDMRV� SURIHVLRQDOHV�SURSLRV�� SODQRV� \� GHPiV� GRFXPHQWDFLyQ� SHUWHQHFLHQWHV� D� DTXHOORV� VDOYR� TXH� OD� WDUHD� SURIHVLRQDO� OR�UHTXLHUD�
E�� QR� GLIDPDU�� GHQLJUDU� R� FULWLFDU� LQMXVWDPHQWH� D� VXV� FROHJDV�� QL� FRQWULEXLU� HQ� IRUPD� GLUHFWD� R� LQGLUHFWD� D�SHUMXGLFDU�VX�UHSXWDFLyQ�QL�VXV�SUR\HFWRV�R�QHJRFLRV�FRQ�PRWLYR�GH�VX�DFWXDFLyQ�SURIHVLRQDO�
F��1R�XVDU�PpWRGRV�GH�FRPSHWHQFLD�GHVOHDO�FRQ�ORV�FROHJDV�
G��1R�GHVLJQDU�QL� LQIOXLU�SDUD�TXH�VHDQ�GHVLJQDGRV�HQ�FDUJRV� WpFQLFRV�TXH�GHEHQ�VHU�GHVHPSHxDGRV�SRU�SURIHVLRQDOHV� FRQ� 7DUMHWD� GH� 0DWUtFXOD� 3URIHVLRQDO� R� &HUWLILFDGR� GH� ,QVFULSFLyQ� 3URIHVLRQDO� D� SHUVRQDV�FDUHQWHV�GH�ORV�WtWXORV�\�FDOLGDGHV�FRUUHVSRQGLHQWHV�
H��$EVWHQHUVH�GH�HPLWLU�S~EOLFDPHQWH� � MXLFLRV�DGYHUVRV�VREUH� OD� DFWXDFLyQ�GH�FROHJDV�� VHxDODQGR�HUURUHV�SURIHVLRQDOHV�HQ�TXH�pVWRV�LQFXUULHUHQ��D�QR�VHU�TXH�PHGLHQ�DOJXQDV�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
���4XH�HOOR�VHD�LQGLVSHQVDEOH�SRU�UD]RQHV�LQHOXGLEOHV�GH�LQWHUpV�JHQHUD�
��� 4XH� VH� OHV� KD\D� GDGR� DQWHULRUPHQWH� OD� SRVLELOLGDG� GH� UHFRQRFHU� \� UHFWLILFDU� DTXHOODV� DFWXDFLRQHV� \�HUURUHV��KDFLHQGR�GLFKRV�SURIHVLRQDOHV�FDVR�RPLVR�GH�HOOR�
I�� 2EUDU� FRQ� OD� PD\RU� SUXGHQFLD� \� GLOLJHQFLD� FXDQGR� VH� HPLWDQ� FRQFHSWRV� VREUH� ODV� DFWXDFLRQHV� GH�FXDOHVTXLHUD�GH�ORV�SURIHVLRQDOHV�
J�� )LMDU� SDUD� ORV� FROHJDV� TXH� DFW~HQ� FRPR� FRODERUDGRUHV� R� HPSOHDGRV� VX\RV� UHWULEXFLRQHV� R�FRPSHQVDFLRQHV�DGHFXDGDV�D�OD�GLJQLGDG�GH�ODV�SURIHVLRQHV�\�D�OD�LPSRUWDQFLD�GH�ORV�VHUYLFLRV�TXH�SUHVWDQ�
K�� 1R� SURSRQHU� VHUYLFLRV� FRQ� UHGXFFLyQ� GH� SUHFLRV� OXHJR� GH� KDEHU� FRQRFLGR� SURSXHVWDV� GH� RWURV�SURIHVLRQDOHV�
L��1R�UHYLVDU�WUDEDMRV�GH�RWUR�SURIHVLRQDO�VLQ�FRQRFLPLHQWR�\�DFHSWDFLyQ�SUHYLD�GH�DTXpOORV��D�PHQRV�TXH�HVH�SURIHVLRQDO�VH�KD\D�VHSDUDGR�FRPSOHWDPHQWH�GH�WDO�WUDEDMR�
M��5HVSHWDU�\� UHFRQRFHU� OD�SURSLHGDG� LQWHOHFWXDO�GH�FXDOHVTXLHUD�GH� ORV�SURIHVLRQDOHV�VREUH�VXV�GLVHxRV�\�SUR\HFWRV�

&$3,78/2�9'HEHUHV�GH�ORV�3URIHVLRQDOHV�SDUD�FRQ�VXV�FOLHQWHV�\�HO�S~EOLFR�HQ�JHQHUDO
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$UWtFXOR�����6RQ�GHEHUHV�GH�ORV�3URIHVLRQDOHV�GH�TXLHQHV�WUDWD�HO�SUHVHQWH�&yGLJR�SDUD�FRQ�VXV�FOLHQWHV�\�HO�S~EOLFR�HQ�JHQHUDO�
D�� 1R� RIUHFHU�� OD� SUHVWDFLyQ� GH� VHUYLFLRV� FX\R� REMHWR�� SRU� FXDOTXLHU� UD]yQ� GH� RUGHQ� WpFQLFR�� MXUtGLFR��UHJODPHQWDULR�� HFRQyPLFR� R� VRFLDO�� VHD� GH� GXGRVR� R� LPSRVLEOH� FXPSOLPLHQWR� R� TXH� SRU� FLUFXQVWDQFLDV�SHUVRQDOHV�QR�SXGLHUD�VDWLVIDFHU�
E��1R�DFHSWDU�HQ�VX�SURSLR�EHQHILFLR�FRPLVLRQHV��GHVFXHQWRV��ERQLILFDFLRQHV�X�RWUDV�DQiORJDV�RIUHFLGDV�SRU�SURYHHGRUHV� GH�PDWHULDOHV�� DUWHIDFWRV� R� HVWUXFWXUDV� SRU� FRQWUDWLVWDV� \�R� SRU� RWUDV� SHUVRQDV� GLUHFWDPHQWH�LQWHUHVDGDV�HQ�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV�TXH�SURIHVLRQDOHV�SUR\HFWHQ�R�GLULMDQ�
F��0DQWHQHU�HO�VHFUHWR�\�UHVHUYD�UHVSHFWR�GH�WRGD�FLUFXQVWDQFLD�UHODFLRQDGD�FRQ�HO�FOLHQWH�\�FRQ�ORV�WUDEDMRV�TXH�SDUD�pO�VH�UHDOL]DQ��VDOYR�REOLJDFLyQ�OHJDO�
G��0DQHMDU�FRQ�OD�PD\RU�KRQHVWLGDG��GLVFUHFLyQ�\�SXOFULWXG��ORV�IRQRV�TXH�HO�FOLHQWH�OH�FRQILHUH�FRQ�GHVWLQR�D�GHVHPEROVRV�H[LJLGRV�SRU�ORV�WUDEDMRV�D�FDUJR�GHO�SURIHVLRQDO�\�UHQGLU�FXHQWDV�FODUDV��SUHFLVDV�\�IUHFXHQWHV��WRGR�HOOR�LQGHSHQGLHQWHPHQWH�\�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�ODV�OH\HV�YLJHQWHV�
H��'HGLFDU�WRGD�VX�DSWLWXG�\�DWHQGHU�FRQ�OD�PD\RU�GLOLJHQFLD�\�SURELGDG�ORV�DVXQWRV�GH�VX�FOLHQWH�
I��/RV�SURIHVLRQDOHV�TXH�GLULMDQ�HO�FXPSOLPLHQWR�GH�FRQWUDWRV�HQWUH�VXV�FOLHQWHV�\�WHUFHUDV�SHUVRQDV�VRQ�DQWH�WRGR�DVHVRUHV�\�JXDUGLDQHV�GH� ORV� LQWHUHVHV�GH�VXV�FOLHQWHV��SHUR�HQ�QLQJ~Q�FDVR� OHV�HV� OtFLWR�DFWXDU�FRQ�SDUFLDOLGDG�HQ�SHUMXLFLR�GH�DTXHOORV�R�WHUFHURV�
$UWtFXOR�����6RQ�GHEHUHV�GH�ORV�SURIHVLRQDOHV�GH�TXLHQHV�WUDWD�HO�SUHVHQWH�&yGLJR�TXH�VH�GHVHPSHxHQ�HQ�IXQFLRQHV�S~EOLFDV�R�SULYDGDV��ORV�VLJXLHQWHV�
D��/RV�SURIHVLRQDOHV�HQ�HO�HMHUFLFLR�GH�OD�IXQFLyQ�S~EOLFD��GHEHUiQ�DEVWHQHUVH�GH�SDUWLFLSDU�HQ�HO�SURFHVR�GH�HYDOXDFLyQ�GH�WDUHDV�SURIHVLRQDOHV�GH�FROHJDV��FRQ�TXLHQHV�VH�WXYLHVH�YLQFXODFLyQ�GH�SDUHQWHVFR��KDVWD�HO�JUDGR�ILMDGR�SRU�OD�QRUPD�YLJHQWH�SDUD�HO�FDVR��R�YLQFXODFLyQ�VRFLHWDULD�GH�KHFKR�R�GH�GHUHFKR��/D�YLRODFLyQ�GH�HVWD�QRUPD�VH�LPSXWDUi�WDPELpQ�DO�SURIHVLRQDO�TXH�DFHSWD�WDO�HYDOXDFLyQ�
E�/RV� SURIHVLRQDOHV TXH� SRU� VXV� IXQFLRQHV� HQ� HO� VHFWRU� S~EOLFR� R� SULYDGR� VHDQ� UHVSRQVDEOHV� GH� ILMDU��SUHSDUDU�R�HYDOXDU�FRQGLFLRQHV�GH�SOLHJRV�GH�OLFLWDFLRQHV�R�FRQFXUVRV�GHEHUiQ�DFWXDU�HQ�WRGRV�ORV�FDVRV�GH�PDQHUD�LPSDUFLDO�
F�� 7RGRV� ORV� SURIHVLRQDOHV� D� TXH� VH� UHILHUH� OD� SUHVHQWH� OH\� TXH� VH� KDOOHQ� OLJDGRV� HQWUH� Vt� SRU� UD]yQ� GH�MHUDUTXtD��\D�VHD�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD�R�SULYDGD�VH�GHEHQ�PXWXDPHQWH��LQGHSHQGLHQWH�\�VLQ�SHUMXLFLR�GH�DTXHOOD�UHODFLyQ��HO�UHVSHWR�\�HO�WUDWR�LPSXHVWR�SRU�OD�FRQGLFLyQ�GH�FROHJDV�
G�� /RV� SURIHVLRQDOHV� VXSHULRUHV� MHUiUTXLFRV�� GHEHQ� DEVWHQHUVH� GH� SURFHGHU� HQ� IRUPD� TXH� GHVSUHVWLJLH� R�PHQRVFDEH�D�ORV�SURIHVLRQDOHV�TXH�RFXSHQ�FDUJRV�VXEDOWHUQRV�DO�VX\R�
H�� /RV� SURIHVLRQDOHV� VXSHULRUHV� � MHUiUTXLFRV�� GHEHUiQ� UHVSHWDU� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� VXV�VXERUGLQDGRV� \� HPSOHDGRV� HQ� OR� FRQFHUQLHQWH� D� ODV� OLEHUWDGHV� FLYLOHV� H� LQGLYLGXDOHV�� VLQ� HMHUFHU�GLVFULPLQDFLyQ�SRU�UD]RQHV�SROtWLFDV��HFRQyPLFDV��VH[XDOHV��UHOLJLRVDV�R�GH�DVRFLDFLyQ�
I��7RGR�SURIHVLRQDO�GHEH�DEVWHQHUVH�GH�FRPHWHU��SHUPLWLU�R�FRQWULEXLU�D�TXH�VH�FRPHWDQ�DFWRV�GH�LQMXVWLFLD�HQ�SHUMXLFLR�GH�RWUR�SURIHVLRQDO��7DOHV�FRPR�GHVWLWXFLyQ��UHHPSOD]R��GLVPLQXFLyQ�GH�FDWHJRUtD��DSOLFDFLyQ�GH�SHQDV�GLVFLSOLQDULDV��VLQ�FDXVD�GHPRVWUDGD�\�MXVWD�
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3iUDJUDIR���/RV�GHEHUHV�GH�ORV�SURIHVLRQDOHV�HQ�VXV�DFWXDFLRQHV�FRQWUDFWXDOHV�VH�UHJLUiQ�SRU�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�HQ�HVD�PDWHULD�
&$3,78/2�9,,'H�ORV�GHEHUHV�3URIHVLRQDOHV�HQ�ORV�FRQFXUVRV

$UWtFXOR�����6RQ�GHEHUHV�GH� ORV�3URIHVLRQDOHV�GH�TXLHQHV� WUDWD�HO� SUHVHQWH�&yGLJR�HQ� ORV�FRQFXUVRV� ORV�VLJXLHQWHV�
D�� /RV� SURIHVLRQDOHV� TXH� VH� GLVSRQJDQ� D� IRUPDU� SDUWH� GH� XQ� FRQFXUVR� SRU� LQYLWDFLyQ� S~EOLFD� R� SULYDGD� \�FRQVLGHUHQ� TXH� ODV� EDVHV� GHO� FRQFXUVR� SXGLHUHQ� WUDQVJUHGLU� ODV� QRUPDV� GH� OD� pWLFD� SURIHVLRQDO�� GHEHQ�UHQXQFLDU�DQWH�HO�&RQVHMR�3URIHVLRQDO�6HFFLRQDO�UHVSHFWLYR��OD�H[LVWHQFLD�GH�GLFKD�WUDQVJUHVLyQ�
E�� /RV�SURIHVLRQDOHV�SDUWLFLSHQ�HQ�XQ� FRQFXUVR�HVWiQ�REOLJDGRV�D�REVHUYDU� OD�PiV�HVWULFWD� GLVFLSOLQD� \� HO�Pi[LPR�UHVSHWR�KDFLD�HO�DVHVRU��ORV�PLHPEURV�GHO�MXUDGR�\�ORV�GHPiV�SDUWLFLSDQWHV�HQ�HVH�FRQFXUVR�
F��/RV�SURIHVLRQDOHV�TXH�KD\D�DFWXDGR�FRPR�DVHVRUHV�HQ�XQ FRQFXUVR�GHEHUiQ�DEVWHQHUVH�GH� LQWHUYHQLU�GLUHFWD�R�LQGLUHFWDPHQWH�HQ�ODV�WDUHDV�SURIHVLRQDOHV�UHTXHULGDV�SDUD�HO�GHVDUUROOR�GHO�WUDEDMR�TXH�GLR�OXJDU�DO�PLVPR��VDOYR�TXH�VX�LQWHUYHQFLyQ�HVWXYLHVH�HVWDEOHFLGD�HQ�ODV�EDVHV�GHO�FRQFXUVR�
3DUiJUDIR��3DUD�HIHFWRV�GH� ORV�FRQFXUVRV�� ORV�SURIHVLRQDOHV�VH�FLxHUDQ�D� OR�SUHFHSWXDGR�HQ� OD� OHJLVODFLyQ�YLJHQWH�

&$3,78/2�9,,,'H�ODV�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�HQ�HO�HMHUFLFLR�GH�OD�3URIHVLyQ
$UWtFXOR�����,QFXUULUiQ�HQ�IDOWD�DO�UpJLPHQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�FDStWXOR�
D��/RV�SURIHVLRQDOHV�TXH�DFW~HQ�VLPXOWiQHDPHQWH�FRPR�UHSUHVHQWDQWHV�WpFQLFRV�R�DVHVRUHV�GH�PiV�GH�XQD�HPSUHVD� TXH� GHVDUUROOH� LGpQWLFDV� DFWLYLGDGHV� \� HQ� XQ� PLVPR� WHPD�� VLQ H[SUHVR� FRQVHQWLPLHQWR� \�DXWRUL]DFLyQ�GH�ODV�PLVPDV�SDUD�WDO�DFWXDFLyQ�
E�� (O� SURIHVLRQDO� TXH� HQ� HMHUFLFLR� GH� VXV� DFWLYLGDGHV� S~EOLFDV� R� SULYDGDV�� KXELHVH� LQWHUYHQLGR� HQ�GHWHUPLQDGR�DVXQWR�� QR�SRGUi� OXHJR�DFWXDU�R�DVHVRUDU�GLUHFWD�R� LQGLUHFWDPHQWH�D� OD�SDUWH�FRQWUDULD�HQ� OD�PLVPD�FXHVWLyQ�
F��(O�SURIHVLRQDO�QR�GHEH�LQWHUYHQLU�FRPR�SHULWR�R�DQH[DU�HQ�FXHVWLRQHV�TXH�OH�FRPSUHQGDQ�ODV�LQKDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�JHQHUDOHV�GH�OD�OH\�
3DUiJUDIR�� (Q� ODV� OLFLWDFLRQHV� \� HQ� OR� DWLQHQWH� D� VXV� UHODFLRQHV� FRQWUDFWXDOHV�� ORV� SURIHVLRQDOHV� HVWDUiQ�VXMHWRV�D�ODV�LQFRPSDWLELOLGDGHV�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�YLJHQWH�

&$3,78/2�,;'H�RWUDV�IDOWDV�FRQWUD�OD�pWLFD�SURIHVLRQDO
$UWtFXOR� ���� � ,QFXUUHQ� HQ� IDOWDV� FRQWUD� OD�(WLFD� 3URIHVLRQDO� ORV�3URIHVLRQDOHV� GH� TXLHQHV� WUDWD� HO� SUHVHQWH�&yGLJR��TXH�YLROHQ�FXDOHVTXLHUD�GH�ORV�GHEHUHV�HQXQFLDGRV�HQ�OD�SUHVHQWH�OH\�
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7,78/2�9,,
352&(',0,(172�',6&,3/,1$5,2

$UWtFXOR�����3URFHGLPLHQWR�GLVFLSOLQDULR��(O�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�3URIHVLRQHV�$X[LOLDUHV� SRGUi� VDQFLRQDU� D� ORV� $UTXLWHFWRV� \� ORV� SURIHVLRQDOHV� DX[LOLDUHV� GH� HVWD� SURIHVLyQ� FRQ�DPRQHVWDFLyQ�HVFULWD��VXVSHQVLyQ��HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�KDVWD�SRU�FLQFR�����DxRV�\�FDQFHODFLyQ�GH�OD�PDWUtFXOD�R�FHUWLILFDGR�GH�LQVFULSFLyQ�SURIHVLRQDO�VHJ~Q�HO�FDVR�
3DUiJUDIR�� �(O�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�3URIHVLRQHV�$X[LOLDUHV�� UHJODPHQWDUi�HO�SURFHGLPLHQWR� GLVFLSOLQDULR� TXH� VH� GHEHUi� VHJXLU� HQ� ODV� LQYHVWLJDFLRQHV� D� ORV� DUTXLWHFWRV� \� D� ORV�SURIHVLRQDOHV�DX[LOLDUHV�GH�HVWD�SURIHVLyQ��SRU� ODV�DFFLRQHV�X�RPLVLRQHV�TXH�GH�FRQIRUPLGDG�FRQ�HVWD� OH\�VHDQ�VDQFLRQDEOHV��REVHUYDQGR�ORV�SULQFLSLRV�EiVLFRV�TXH�DGHODQWH�VH�PHQFLRQDQ�

7,78/2�9,,,
'(/�&216(-2�352)(6,21$/�1$&,21$/�'(�,1*(1,(5,$�<�686�352)(6,21(6�$8;,/,$5(6

$UWtFXOR� ���� 5HHVWUXFW~UDVH� HO� &RQVHMR� 3URIHVLRQDO� 1DFLRQDO� GH� ,QJHQLHUtD� \� $UTXLWHFWXUD� HQ� &RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD�\�VXV�3URIHVLRQHV�$X[LOLDUHV�
$UWtFXOR�����(O�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD��VXV�3URIHVLRQHV�$X[LOLDUHV��HVWDUi�LQWHJUDGR�DVt�
D��(O�0LQLVWUR�GH�7UDQVSRUWH�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi�
E��(O�0LQLVWUR�GH�(GXFDFLyQ�1DFLRQDO�R�VX�GHOHJDGR�
F��(O�5HFWRU�GH�OD�8QLYHUVLGDG�1DFLRQDO�R�HO�'HFDQR�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�GH�OD�PLVPD�
G��(O��3UHVLGHQWH�GH�OD�6RFLHGDG�&RORPELDQD�GH�,QJHQLHURV�
H�� 8Q� UHSUHVHQWDQWH� GH� ODV� 8QLYHUVLGDGHV� 3ULYDGDV�� HOHJLGR� HQ� MXQWD� GH� GHFDQRV� GH� ODV� IDFXOWDGHV� R�HVFXHODV�FRUUHVSRQGLHQWHV��FRQYRFDGD�SDUD�WDO�ILQ�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR�
3DUiJUDIR�����/DV�8QLYHUVLGDGHV�VyOR�SRGUiQ� WHQHU�XQ� UHSUHVHQWDQWH�SRU�FDGD�XQD�TXH�VyOR�SRGUi�VHU�XQ�'HFDQR�GH�OD�)DFXOWDG�GH�,QJHQLHUtD�
3DUiJUDIR�����(O�SHUtRGR�GH�ORV�PLHPEURV�GHO�&RQVHMR�VHUi�GH�GRV�����DxRV�\�SRGUiQ�VHU�UHHOHJLGRV�SRU�XQD�VROD�YH]�
$UWtFXOR� ���� (O� &RQVHMR� 3URIHVLRQDO� 1DFLRQDO� GH� ,QJHQLHUtD� \� VXV� 3URIHVLRQHV� $X[LOLDUHV� SRGUi� FUHDU�&RQVHMRV�6HFFLRQDOHV�GH�,QJHQLHUtD�GRQGH�ODV�FRQGLFLRQHV�OR�GHWHUPLQHQ�
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7,78/2�,;
',6326,&,21(6�),1$/(6

$UWtFXOR� ����'H� ORV�ELHQHV� \� UHPDQHQWHV�� /RV�ELHQHV� UHPDQHQWHV� FRQ�TXH� FXHQWD�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD�\�$UTXLWHFWXUD��GHEHUiQ�VHU�OLTXLGDGRV�HQ�HO�WpUPLQR�GH�WUHV�����PHVHV��D�SDULU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\�SRU�VX�5HYLVRU�)LVFDO��GH�OD�VLJXLHQWH�PDQHUD�
8QD�WHUFHUD�SDUWH�������SDUD�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�$UTXLWHFWXUD�\�VXV�3URIHVLRQHV�$X[LOLDUHV�\�ODV�GRV�WHUFHUDV�������SDUD�HO�&RQVHMR�3URIHVLRQDO�1DFLRQDO�GH�,QJHQLHUtD�\�VXV�3URIHVLRQDOHV�$X[LOLDUHV�
$UWtFXOR�����9LJHQFLD��/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�\�GHURJD�WRGDV� ODV� GLVSRVLFLRQHV� TXH� OH� VHDQ� FRQWUDULDV�� HVSHFLDOPHQWH� OD� /H\� ��� GH� ���� \� VXV� GHFUHWRV�UHJODPHQWDULRV�\�FRPSOHPHQWDULRV��VyOR�HQ� OR�FRQFHUQLHQWH�D� OD�SURIHVLyQ�GH� OD�$UTXLWHFWXUD�\�3URIHVLRQHV�$X[LOLDUHV�GH�OD�PLVPD�\�HQ�DTXHOOD�PDWHULD�GH�OD�SURIHVLyQ�GH�OD�LQJHQLHUtD�\�VXV�SURIHVLRQHV�DX[LOLDUHV��TXH�VH�VXVWLWX\DQ�R�PRGLILTXHQ�H[SUHVDPHQWH�HQ�pVWD�
(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD� $P\ONDU�$FRVWD�0HGLQD(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD 3HGUR�3XPDUHMR�9HJD(�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV &DUORV�$UGLOD�%DOOHVWHURV(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�� 'LHJR�9LYDV�7DIXU�
5(38%/,&$�'(�&2/20%,$��� *2%,(512�1$&,21$/
3XEOtTXHVH�\�HMHF~WHVH�
'DGD�HQ�6DQWD�)H�GH�%RJRWi��'��&���D����GH�IHEUHUR�GH�����

(51(672�6$03(5�3,=$12/D�9LFHPLQLVWUD�GH�'HVDUUROOR�8UEDQR��HQFDUJDGD�GH�ODV�IXQFLRQHV�GHO�'HVSDFKR�GHO�0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�
3DWULFLD�7RUUHV�$U]D\~V

(O�0LQLVWUR�GH�(GXFDFLyQ�1DFLRQDO -DLPH�1LxR�'LH]
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