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*HVWLmQ�GHO�ULHVJR��UHVSRQVDELOLGDG��SULQFLSLRV��GHpQLFLRQHV�\�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV

$UWkFXOR��d��'H�OD�JHVWLeQ�GHO�ULHVJR�GH�GHVDVWUHV��/D�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��HQ�DGHODQWH�OD�JHVWLmQ�GHO�ULHVJR��HV�XQ�SURFHVR�VRFLDO
RULHQWDGR�D�OD�IRUPXODFLmQ��HMHFXFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GH�SROkWLFDV��HVWUDWHJLDV��SODQHV��SURJUDPDV��UHJXODFLRQHV��LQVWUXPHQWRV�
PHGLGDV�\�DFFLRQHV�SHUPDQHQWHV�SDUD�HO�FRQRFLPLHQWR�\�OD�UHGXFFLmQ�GHO�ULHVJR�\�SDUD�HO�PDQHMR�GH�GHVDVWUHV��FRQ�HO�SURSmVLWR�H[SOkFLWR�GH
FRQWULEXLU�D�OD�VHJXULGDG��HO�ELHQHVWDU��OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�\�DO�GHVDUUROOR�VRVWHQLEOH�

3DUiJUDIR��d��/D�JHVWLmQ�GHO�ULHVJR�VH�FRQVWLWX\H�HQ�XQD�SROkWLFD�GH�GHVDUUROOR�LQGLVSHQVDEOH�SDUD�DVHJXUDU�OD�VRVWHQLELOLGDG��OD�VHJXULGDG
WHUULWRULDO��ORV�GHUHFKRV�H�LQWHUHVHV�FROHFWLYRV��PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SREODFLRQHV�\�ODV�FRPXQLGDGHV�HQ�ULHVJR�\��SRU�OR�WDQWR��HVWi
LQWUkQVHFDPHQWH�DVRFLDGD�FRQ�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR�VHJXUR��FRQ�OD�JHVWLmQ�DPELHQWDO�WHUULWRULDO�VRVWHQLEOH��HQ�WRGRV�ORV�QLYHOHV�GH
JRELHUQR�\�OD�HIHFWLYD�SDUWLFLSDFLmQ�GH�OD�SREODFLmQ�

3DUiJUDIR��d��3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV��OD�JHVWLmQ�GHO�ULHVJR�LQFRUSRUD�OR�TXH�KDVWD�DKRUD�VH�KD�GHQRPLQDGR�HQ�QRUPDV�DQWHULRUHV
SUHYHQFLmQ��DWHQFLmQ�\�UHFXSHUDFLmQ�GH�GHVDVWUHV��PDQHMR�GH�HPHUJHQFLDV�\�UHGXFFLmQ�GH�ULHVJRV�

$UWkFXOR��d��'H�OD�UHVSRQVDELOLGDG��/D�JHVWLmQ�GHO�ULHVJR�HV�UHVSRQVDELOLGDG�GH�WRGDV�ODV�DXWRULGDGHV�\�GH�ORV�KDELWDQWHV�GHO�WHUULWRULR
FRORPELDQR�

(Q�FXPSOLPLHQWR�GH�HVWD�UHVSRQVDELOLGDG��ODV�HQWLGDGHV�SnEOLFDV��SULYDGDV�\�FRPXQLWDULDV�GHVDUUROODUiQ�\�HMHFXWDUiQ�ORV�SURFHVRV�GH�JHVWLmQ
GHO�ULHVJR��HQWLjQGDVH��FRQRFLPLHQWR�GHO�ULHVJR��UHGXFFLmQ�GHO�ULHVJR�\�PDQHMR�GH�GHVDVWUHV��HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV��VX�iPELWR�GH
DFWXDFLmQ�\�VX�MXULVGLFFLmQ��FRPR�FRPSRQHQWHV�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

3RU�VX�SDUWH��ORV�KDELWDQWHV�GHO�WHUULWRULR�QDFLRQDO��FRUUHVSRQVDEOHV�GH�OD�JHVWLmQ�GHO�ULHVJR��DFWXDUiQ�FRQ�SUHFDXFLmQ��VROLGDULGDG�
DXWRSURWHFFLmQ��WDQWR�HQ�OR�SHUVRQDO�FRPR�HQ�OR�GH�VXV�ELHQHV��\�DFDWDUiQ�OR�GLVSXHVWR�SRU�ODV�DXWRULGDGHV�

$UWkFXOR���d��3ULQFLSLRV�JHQHUDOHV��/RV�SULQFLSLRV�JHQHUDOHV�TXH�RULHQWDQ�OD�JHVWLmQ�GHO�ULHVJR�VRQ�

���3ULQFLSLR�GH�LJXDOGDG��7RGDV�ODV�SHUVRQDV�QDWXUDOHV�WHQGUiQ�OD�PLVPD�D\XGD�\�HO�PLVPR�WUDWR�DO�PRPHQWR�GH�DWHQGjUVHOHV�FRQ�D\XGD
KXPDQLWDULD��HQ�ODV�VLWXDFLRQHV�GH�GHVDVWUH�\�SHOLJUR�TXH�GHVDUUROOD�HVWD�OH\�

���3ULQFLSLR�GH�SURWHFFLmQ��/RV�UHVLGHQWHV�HQ�&RORPELD�GHEHQ�VHU�SURWHJLGRV�SRU�ODV�DXWRULGDGHV�HQ�VX�YLGD�H�LQWHJULGDG�IkVLFD�\�PHQWDO��HQ
VXV�ELHQHV�\�HQ�VXV�GHUHFKRV�FROHFWLYRV�D�OD�VHJXULGDG��OD�WUDQTXLOLGDG�\�OD�VDOXEULGDG�SnEOLFDV�\�D�JR]DU�GH�XQ�DPELHQWH�VDQR��IUHQWH�D
SRVLEOHV�GHVDVWUHV�R�IHQmPHQRV�SHOLJURVRV�TXH�DPHQDFHQ�R�LQpHUDQ�GDlR�D�ORV�YDORUHV�HQXQFLDGRV�

���3ULQFLSLR�GH�VROLGDULGDG�VRFLDO��7RGDV�ODV�SHUVRQDV�QDWXUDOHV�\�MXUkGLFDV��VHDQ�HVWDV�nOWLPDV�GH�GHUHFKR�SnEOLFR�R�SULYDGR��DSR\DUiQ�FRQ
DFFLRQHV�KXPDQLWDULDV�D�ODV�VLWXDFLRQHV�GH�GHVDVWUH�\�SHOLJUR�SDUD�OD�YLGD�R�OD�VDOXG�GH�ODV�SHUVRQDV�

���3ULQFLSLR�GH�DXWRFRQVHUYDFLmQ��7RGD�SHUVRQD�QDWXUDO�R�MXUkGLFD��ELHQ�VHD�GH�GHUHFKR�SnEOLFR�R�SULYDGR��WLHQH�HO�GHEHU�GH�DGRSWDU�ODV
PHGLGDV�QHFHVDULDV�SDUD�XQD�DGHFXDGD�JHVWLmQ�GHO�ULHVJR�HQ�VX�iPELWR�SHUVRQDO�\�IXQFLRQDO��FRQ�PLUDV�D�VDOYDJXDUGDUVH��TXH�HV�FRQGLFLmQ
QHFHVDULD�SDUD�HO�HMHUFLFLR�GH�OD�VROLGDULGDG�VRFLDO�

���3ULQFLSLR�SDUWLFLSDWLYR��(V�GHEHU�GH�ODV�DXWRULGDGHV�\�HQWLGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��UHFRQRFHU�
IDFLOLWDU�\�SURPRYHU�OD�RUJDQL]DFLmQ�\�SDUWLFLSDFLmQ�GH�FRPXQLGDGHV�jWQLFDV��DVRFLDFLRQHV�FkYLFDV��FRPXQLWDULDV��YHFLQDOHV��EHQjpFDV��GH
YROXQWDULDGR�\�GH�XWLOLGDG�FRPnQ��(V�GHEHU�GH�WRGDV�ODV�SHUVRQDV�KDFHU�SDUWH�GHO�SURFHVR�GH�JHVWLmQ�GHO�ULHVJR�HQ�VX�FRPXQLGDG�
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���3ULQFLSLR�GH�GLYHUVLGDG�FXOWXUDO��(Q�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�HFRQmPLFRV��VRFLDOHV�\�FXOWXUDOHV�GH�ODV�SHUVRQDV��ORV�SURFHVRV�GH�OD
JHVWLmQ�GHO�ULHVJR�GHEHQ�VHU�UHVSHWXRVRV�GH�ODV�SDUWLFXODULGDGHV�FXOWXUDOHV�GH�FDGD�FRPXQLGDG�\�DSURYHFKDU�DO�Pi[LPR�ORV�UHFXUVRV
FXOWXUDOHV�GH�OD�PLVPD�

���3ULQFLSLR�GHO�LQWHUjV�SnEOLFR�R�VRFLDO��(Q�WRGD�VLWXDFLmQ�GH�ULHVJR�R�GH�GHVDVWUH��HO�LQWHUjV�SnEOLFR�R�VRFLDO�SUHYDOHFHUi�VREUH�HO�LQWHUjV
SDUWLFXODU��/RV�LQWHUHVHV�ORFDOHV��UHJLRQDOHV��VHFWRULDOHV�\�FROHFWLYRV�FHGHUiQ�IUHQWH�DO�LQWHUjV�QDFLRQDO��VLQ�GHWULPHQWR�GH�ORV�GHUHFKRV
IXQGDPHQWDOHV�GHO�LQGLYLGXR�\��VLQ�GHPjULWR��GH�OD�DXWRQRPkD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�

���3ULQFLSLR�GH�SUHFDXFLmQ��&XDQGR�H[LVWD�OD�SRVLELOLGDG�GH�GDlRV�JUDYHV�R�LUUHYHUVLEOHV�D�ODV�YLGDV��D�ORV�ELHQHV�\�GHUHFKRV�GH�ODV�SHUVRQDV�
D�ODV�LQVWLWXFLRQHV�\�D�ORV�HFRVLVWHPDV�FRPR�UHVXOWDGR�GH�OD�PDWHULDOL]DFLmQ�GHO�ULHVJR�HQ�GHVDVWUH��ODV�DXWRULGDGHV�\�ORV�SDUWLFXODUHV
DSOLFDUiQ�HO�SULQFLSLR�GH�SUHFDXFLmQ�HQ�YLUWXG�GHO�FXDO�OD�IDOWD�GH�FHUWH]D�FLHQWkpFD�DEVROXWD�QR�VHUi�mELFH�SDUD�DGRSWDU�PHGLGDV
HQFDPLQDGDV�D�SUHYHQLU��PLWLJDU�OD�VLWXDFLmQ�GH�ULHVJR�

���3ULQFLSLR�GH�VRVWHQLELOLGDG�DPELHQWDO��(O�GHVDUUROOR�HV�VRVWHQLEOH�FXDQGR�VDWLVIDFH�ODV�QHFHVLGDGHV�GHO�SUHVHQWH�VLQ�FRPSURPHWHU�OD
FDSDFLGDG�GH�ORV�VLVWHPDV�DPELHQWDOHV�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�IXWXUDV�H�LPSOLFD�WHQHU�HQ�FXHQWD�OD�GLPHQVLmQ�HFRQmPLFD��VRFLDO�\
DPELHQWDO�GHO�GHVDUUROOR��(O�ULHVJR�GH�GHVDVWUH�VH�GHULYD�GH�SURFHVRV�GH�XVR�\�RFXSDFLmQ�LQVRVWHQLEOH�GHO�WHUULWRULR��SRU�WDQWR��OD�H[SORWDFLmQ
UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�\�OD�SURWHFFLmQ�GHO�PHGLR�DPELHQWH�FRQVWLWX\HQ�FDUDFWHUkVWLFDV�LUUHGXFWLEOHV�GH�VRVWHQLELOLGDG�DPELHQWDO�\
FRQWULEX\HQ�D�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�

�����3ULQFLSLR�GH�JUDGXDOLGDG��/D�JHVWLmQ�GHO�ULHVJR�VH�GHVSOLHJD�GH�PDQHUD�FRQWLQXD��PHGLDQWH�SURFHVRV�VHFXHQFLDOHV�HQ�WLHPSRV�\�DOFDQFHV
TXH�VH�UHQXHYDQ�SHUPDQHQWHPHQWH��'LFKD�JHVWLmQ�FRQWLQXDGD�HVWDUi�UHJLGD�SRU�ORV�SULQFLSLRV�GH�JHVWLmQ�SnEOLFD�FRQVDJUDGRV�HQ�HO�DUWkFXOR
����GH�OD�&RQVWLWXFLmQ�\�GHEH�HQWHQGHUVH�D�OD�OX]�GHO�GHVDUUROOR�SROkWLFR��KLVWmULFR�\�VRFLRHFRQmPLFR�GH�OD�VRFLHGDG�TXH�VH�EHQHpFLD�

����3ULQFLSLR�VLVWjPLFR��/D�SROkWLFD�GH�JHVWLmQ�GHO�ULHVJR�VH�KDUi�HIHFWLYD�PHGLDQWH�XQ�VLVWHPD�DGPLQLVWUDWLYR�GH�FRRUGLQDFLmQ�GH�DFWLYLGDGHV
HVWDWDOHV�\�SDUWLFXODUHV��(O�VLVWHPD�RSHUDUi�HQ�PRGRV�GH�LQWHJUDFLmQ�VHFWRULDO�\�WHUULWRULDO��JDUDQWL]DUi�OD�FRQWLQXLGDG�GH�ORV�SURFHVRV��OD
LQWHUDFFLmQ�\�HQOD]DPLHQWR�GH�ODV�DFWLYLGDGHV�PHGLDQWH�EDVHV�GH�DFFLmQ�FRPXQHV�\�FRRUGLQDFLmQ�GH�FRPSHWHQFLDV��&RPR�VLVWHPD�DELHUWR�
HVWUXFWXUDGR�\�RUJDQL]DGR��H[KLELUi�ODV�FDOLGDGHV�GH�LQWHUFRQH[LmQ��GLIHUHQFLDFLmQ��UHFXUVLYLGDG��FRQWURO��VLQHUJLD�\�UHLWHUDFLmQ�

����3ULQFLSLR�GH�FRRUGLQDFLmQ��/D�FRRUGLQDFLmQ�GH�FRPSHWHQFLDV�HV�OD�DFWXDFLmQ�LQWHJUDGD�GH�VHUYLFLRV�WDQWR�HVWDWDOHV�FRPR�SULYDGRV�\
FRPXQLWDULRV�HVSHFLDOL]DGRV�\�GLIHUHQFLDGRV��FX\DV�IXQFLRQHV�WLHQHQ�REMHWLYRV�FRPXQHV�SDUD�JDUDQWL]DU�OD�DUPRQkD�HQ�HO�HMHUFLFLR�GH�ODV
IXQFLRQHV�\�HO�ORJUR�GH�ORV�pQHV�R�FRPHWLGRV�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

����3ULQFLSLR�GH�FRQFXUUHQFLD��/D�FRQFXUUHQFLD�GH�FRPSHWHQFLDV�HQWUH�HQWLGDGHV�QDFLRQDOHV�\�WHUULWRULDOHV�GH�ORV�iPELWRV�SnEOLFR��SULYDGR�\
FRPXQLWDULR�TXH�FRQVWLWX\HQ�HO�VLVWHPD�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��WLHQH�OXJDU�FXDQGR�OD�HpFDFLD�HQ�ORV�SURFHVRV��DFFLRQHV
\�WDUHDV�VH�ORJUH�PHGLDQWH�OD�XQLmQ�GH�HVIXHU]RV�\�OD�FRODERUDFLmQ�QR�MHUiUTXLFD�HQWUH�ODV�DXWRULGDGHV�\�HQWLGDGHV�LQYROXFUDGDV��/D�DFFLmQ
FRQFXUUHQWH�SXHGH�GDUVH�HQ�EHQHpFLR�GH�WRGDV�R�GH�DOJXQDV�GH�ODV�HQWLGDGHV��(O�HMHUFLFLR�FRQFXUUHQWH�GH�FRPSHWHQFLDV�H[LJH�HO�UHVSHWR�GH
ODV�DWULEXFLRQHV�SURSLDV�GH�ODV�DXWRULGDGHV�LQYROXFUDGDV��HO�DFXHUGR�H[SUHVR�VREUH�ODV�PHWDV�FRPXQHV�\�VREUH�ORV�SURFHVRV�\
SURFHGLPLHQWRV�SDUD�DOFDQ]DUODV�

����3ULQFLSLR�GH�VXEVLGLDULHGDG��6H�UHpHUH�DO�UHFRQRFLPLHQWR�GH�OD�DXWRQRPkD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�SDUD�HMHUFHU�VXV�FRPSHWHQFLDV��/D
VXEVLGLDULHGDG�SXHGH�VHU�GH�GRV�WLSRV��OD�VXEVLGLDULHGDG�QHJDWLYD��FXDQGR�OD�DXWRULGDG�WHUULWRULDO�GH�UDQJR�VXSHULRU�VH�DEVWLHQH�GH�LQWHUYHQLU
HO�ULHVJR�\�VX�PDWHULDOL]DFLmQ�HQ�HO�iPELWR�GH�ODV�DXWRULGDGHV�GH�UDQJR�LQIHULRU��VL�HVWDV�WLHQHQ�ORV�PHGLRV�SDUD�KDFHUOR��/D�VXEVLGLDULHGDG
SRVLWLYD��LPSRQH�D�ODV�DXWRULGDGHV�GH�UDQJR�VXSHULRU��HO�GHEHU�GH�DFXGLU�HQ�D\XGD�GH�ODV�DXWRULGDGHV�GH�UDQJR�LQIHULRU��FXDQGR�HVWDV
nOWLPDV��QR�WHQJDQ�ORV�PHGLRV�SDUD�HQIUHQWDU�HO�ULHVJR�\�VX�PDWHULDOL]DFLmQ�HQ�GHVDVWUH�R�FXDQGR�HVWj�HQ�ULHVJR�XQ�YDORU��XQ�LQWHUjV�R�XQ
ELHQ�MXUkGLFR�SURWHJLGR�UHOHYDQWH�SDUD�OD�DXWRULGDG�VXSHULRU�TXH�DFXGH�HQ�D\XGD�GH�OD�HQWLGDG�DIHFWDGD�

����3ULQFLSLR�GH�RSRUWXQD�LQIRUPDFLmQ��3DUD�WRGRV�ORV�HIHFWRV�GH�HVWD�OH\��HV�REOLJDFLmQ�GH�ODV�DXWRULGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ
GHO�5LHVJR�GH�'HVDVWUHV��PDQWHQHU�GHELGDPHQWH�LQIRUPDGDV�D�WRGDV�ODV�SHUVRQDV�QDWXUDOHV�\�MXUkGLFDV�VREUH��3RVLELOLGDGHV�GH�ULHVJR�
JHVWLmQ�GH�GHVDVWUHV��DFFLRQHV�GH�UHKDELOLWDFLmQ�\�FRQVWUXFFLmQ�DVk�FRPR�WDPELjQ�VREUH�ODV�GRQDFLRQHV�UHFLELGDV��ODV�GRQDFLRQHV
DGPLQLVWUDGDV�\�ODV�GRQDFLRQHV�HQWUHJDGDV�

$UWkFXOR��d��'HgQLFLRQHV��3DUD�HIHFWRV�GH�OD�SUHVHQWH�OH\�VH�HQWHQGHUi�SRU�

���$GDSWDFLmQ��&RPSUHQGH�HO�DMXVWH�GH�ORV�VLVWHPDV�QDWXUDOHV�R�KXPDQRV�D�ORV�HVWkPXORV�FOLPiWLFRV�DFWXDOHV�R�HVSHUDGRV�R�D�VXV�HIHFWRV�
FRQ�HO�pQ�GH�PRGHUDU�SHUMXLFLRV�R�H[SORWDU�RSRUWXQLGDGHV�EHQHpFLRVDV��(Q�HO�FDVR�GH�ORV�HYHQWRV�KLGURPHWHRUROmJLFRV�OD�$GDSWDFLmQ�DO
&DPELR�&OLPiWLFR�FRUUHVSRQGH�D�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�OD�PHGLGD�HQ�TXH�HVWi�HQFDPLQDGD�D�OD�UHGXFFLmQ�GH�OD�YXOQHUDELOLGDG
R�DO�PHMRUDPLHQWR�GH�OD�UHVLOLHQFLD�HQ�UHVSXHVWD�D�ORV�FDPELRV�REVHUYDGRV�R�HVSHUDGRV�GHO�FOLPD�\�VX�YDULDELOLGDG�

���$OHUWD��(VWDGR�TXH�VH�GHFODUD�FRQ�DQWHULRULGDG�D�OD�PDQLIHVWDFLmQ�GH�XQ�HYHQWR�SHOLJURVR��FRQ�EDVH�HQ�HO�PRQLWRUHR�GHO�FRPSRUWDPLHQWR
GHO�UHVSHFWLYR�IHQmPHQR��FRQ�HO�pQ�GH�TXH�ODV�HQWLGDGHV�\�OD�SREODFLmQ�LQYROXFUDGD�DFWLYHQ�SURFHGLPLHQWRV�GH�DFFLmQ�SUHYLDPHQWH
HVWDEOHFLGRV�

���$PHQD]D��3HOLJUR�ODWHQWH�GH�TXH�XQ�HYHQWR�IkVLFR�GH�RULJHQ�QDWXUDO��R�FDXVDGR��R�LQGXFLGR�SRU�OD�DFFLmQ�KXPDQD�GH�PDQHUD�DFFLGHQWDO��VH
SUHVHQWH�FRQ�XQD�VHYHULGDG�VXpFLHQWH�SDUD�FDXVDU�SjUGLGD�GH�YLGDV��OHVLRQHV�X�RWURV�LPSDFWRV�HQ�OD�VDOXG��DVk�FRPR�WDPELjQ�GDlRV�\
SjUGLGDV�HQ�ORV�ELHQHV��OD�LQIUDHVWUXFWXUD��ORV�PHGLRV�GH�VXVWHQWR��OD�SUHVWDFLmQ�GH�VHUYLFLRV�\�ORV�UHFXUVRV�DPELHQWDOHV�

���$QiOLVLV�\�HYDOXDFLmQ�GHO�ULHVJR��,PSOLFD�OD�FRQVLGHUDFLmQ�GH�ODV�FDXVDV�\�IXHQWHV�GHO�ULHVJR��VXV�FRQVHFXHQFLDV�\�OD�SUREDELOLGDG�GH�TXH
GLFKDV�FRQVHFXHQFLDV�SXHGDQ�RFXUULU��(V�HO�PRGHOR�PHGLDQWH�HO�FXDO�VH�UHODFLRQD�OD�DPHQD]D�\�OD�YXOQHUDELOLGDG�GH�ORV�HOHPHQWRV
H[SXHVWRV��FRQ�HO�pQ�GH�GHWHUPLQDU�ORV�SRVLEOHV�HIHFWRV�VRFLDOHV��HFRQmPLFRV�\�DPELHQWDOHV�\�VXV�SUREDELOLGDGHV��6H�HVWLPD�HO�YDORU�GH�ORV
GDlRV�\�ODV�SjUGLGDV�SRWHQFLDOHV��\�VH�FRPSDUD�FRQ�FULWHULRV�GH�VHJXULGDG�HVWDEOHFLGRV��FRQ�HO�SURSmVLWR�GH�GHpQLU�WLSRV�GH�LQWHUYHQFLmQ�\
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DOFDQFH�GH�OD�UHGXFFLmQ�GHO�ULHVJR�\�SUHSDUDFLmQ�SDUD�OD�UHVSXHVWD�\�UHFXSHUDFLmQ�

���&DODPLGDG�SnEOLFD��(V�HO�UHVXOWDGR�TXH�VH�GHVHQFDGHQD�GH�OD�PDQLIHVWDFLmQ�GH�XQR�R�YDULRV�HYHQWRV�QDWXUDOHV�R�DQWURSRJjQLFRV�QR
LQWHQFLRQDOHV�TXH�DO�HQFRQWUDU�FRQGLFLRQHV�SURSLFLDV�GH�YXOQHUDELOLGDG�HQ�ODV�SHUVRQDV��ORV�ELHQHV��OD�LQIUDHVWUXFWXUD��ORV�PHGLRV�GH
VXEVLVWHQFLD��OD�SUHVWDFLmQ�GH�VHUYLFLRV�R�ORV�UHFXUVRV�DPELHQWDOHV��FDXVD�GDlRV�R�SjUGLGDV�KXPDQDV��PDWHULDOHV��HFRQmPLFDV�R
DPELHQWDOHV��JHQHUDQGR�XQD�DOWHUDFLmQ�LQWHQVD��JUDYH�\�H[WHQGLGD�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�GH�OD�SREODFLmQ��HQ�HO
UHVSHFWLYR�WHUULWRULR��TXH�H[LJH�DO�PXQLFLSLR��GLVWULWR�R�GHSDUWDPHQWR�HMHFXWDU�DFFLRQHV�GH�UHVSXHVWD�D�OD�HPHUJHQFLD��UHKDELOLWDFLmQ�\
UHFRQVWUXFFLmQ�

���&DPELR�FOLPiWLFR��,PSRUWDQWH�YDULDFLmQ�HVWDGkVWLFD�HQ�HO�HVWDGR�PHGLR�GHO�FOLPD�R�HQ�VX�YDULDELOLGDG��TXH�SHUVLVWH�GXUDQWH�XQ�SHUkRGR
SURORQJDGR��QRUPDOPHQWH�GHFHQLRV�R�LQFOXVR�PiV���(O�FDPELR�FOLPiWLFR�VH�SXHGH�GHEHU�D�SURFHVRV�QDWXUDOHV�LQWHUQRV�R�D�FDPELRV�GHO
IRU]DPLHQWR�H[WHUQR��R�ELHQ�D�FDPELRV�SHUVLVWHQWHV�DQWURSRJjQLFRV�HQ�OD�FRPSRVLFLmQ�GH�OD�DWPmVIHUD�R�HQ�HO�XVR�GH�ODV�WLHUUDV�

���&RQRFLPLHQWR�GHO�ULHVJR��(V�HO�SURFHVR�GH�OD�JHVWLmQ�GHO�ULHVJR�FRPSXHVWR�SRU�OD�LGHQWLpFDFLmQ�GH�HVFHQDULRV�GH�ULHVJR��HO�DQiOLVLV�\
HYDOXDFLmQ�GHO�ULHVJR��HO�PRQLWRUHR�\�VHJXLPLHQWR�GHO�ULHVJR�\�VXV�FRPSRQHQWHV�\�OD�FRPXQLFDFLmQ�SDUD�SURPRYHU�XQD�PD\RU�FRQFLHQFLD�GHO
PLVPR�TXH�DOLPHQWD�ORV�SURFHVRV�GH�UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUH�

���'HVDVWUH��(V�HO�UHVXOWDGR�TXH�VH�GHVHQFDGHQD�GH�OD�PDQLIHVWDFLmQ�GH�XQR�R�YDULRV�HYHQWRV�QDWXUDOHV�R�DQWURSRJjQLFRV�QR�LQWHQFLRQDOHV
TXH�DO�HQFRQWUDU�FRQGLFLRQHV�SURSLFLDV�GH�YXOQHUDELOLGDG�HQ�ODV�SHUVRQDV��ORV�ELHQHV��OD�LQIUDHVWUXFWXUD��ORV�PHGLRV�GH�VXEVLVWHQFLD��OD
SUHVWDFLmQ�GH�VHUYLFLRV�R�ORV�UHFXUVRV�DPELHQWDOHV��FDXVD�GDlRV�R�SjUGLGDV�KXPDQDV��PDWHULDOHV��HFRQmPLFDV�R�DPELHQWDOHV��JHQHUDQGR�XQD
DOWHUDFLmQ�LQWHQVD��JUDYH�\�H[WHQGLGD�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�GH�OD�VRFLHGDG��TXH�H[LJH�GHO�(VWDGR�\�GHO�VLVWHPD
QDFLRQDO�HMHFXWDU�DFFLRQHV�GH�UHVSXHVWD�D�OD�HPHUJHQFLD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

���(PHUJHQFLD��6LWXDFLmQ�FDUDFWHUL]DGD�SRU�OD�DOWHUDFLmQ�R�LQWHUUXSFLmQ�LQWHQVD�\�JUDYH�GH�ODV�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�X
RSHUDFLmQ�GH�XQD�FRPXQLGDG��FDXVDGD�SRU�XQ�HYHQWR�DGYHUVR�R�SRU�OD�LQPLQHQFLD�GHO�PLVPR��TXH�REOLJD�D�XQD�UHDFFLmQ�LQPHGLDWD�\�TXH
UHTXLHUH�OD�UHVSXHVWD�GH�ODV�LQVWLWXFLRQHV�GHO�(VWDGR��ORV�PHGLRV�GH�FRPXQLFDFLmQ�\�GH�OD�FRPXQLGDG�HQ�JHQHUDO�

����([SRVLFLmQ��HOHPHQWRV�H[SXHVWRV���6H�UHpHUH�D�OD�SUHVHQFLD�GH�SHUVRQDV��PHGLRV�GH�VXEVLVWHQFLD��VHUYLFLRV�DPELHQWDOHV�\�UHFXUVRV
HFRQmPLFRV�\�VRFLDOHV��ELHQHV�FXOWXUDOHV�H�LQIUDHVWUXFWXUD�TXH�SRU�VX�ORFDOL]DFLmQ�SXHGHQ�VHU�DIHFWDGRV�SRU�OD�PDQLIHVWDFLmQ�GH�XQD
DPHQD]D�

����*HVWLmQ�GHO�ULHVJR��(V�HO�SURFHVR�VRFLDO�GH�SODQHDFLmQ��HMHFXFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GH�SROkWLFDV�\�DFFLRQHV�SHUPDQHQWHV�SDUD�HO
FRQRFLPLHQWR�GHO�ULHVJR�\�SURPRFLmQ�GH�XQD�PD\RU�FRQFLHQFLD�GHO�PLVPR��LPSHGLU�R�HYLWDU�TXH�VH�JHQHUH��UHGXFLUOR�R�FRQWURODUOR�FXDQGR�\D
H[LVWH�\�SDUD�SUHSDUDUVH�\�PDQHMDU�ODV�VLWXDFLRQHV�GH�GHVDVWUH��DVk�FRPR�SDUD�OD�SRVWHULRU�UHFXSHUDFLmQ��HQWLjQGDVH��UHKDELOLWDFLmQ�\
UHFRQVWUXFFLmQ��(VWDV�DFFLRQHV�WLHQHQ�HO�SURSmVLWR�H[SOkFLWR�GH�FRQWULEXLU�D�OD�VHJXULGDG��HO�ELHQHVWDU�\�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�\�DO
GHVDUUROOR�VRVWHQLEOH�

����,QWHUYHQFLmQ��&RUUHVSRQGH�DO�WUDWDPLHQWR�GHO�ULHVJR�PHGLDQWH�OD�PRGLpFDFLmQ�LQWHQFLRQDO�GH�ODV�FDUDFWHUkVWLFDV�GH�XQ�IHQmPHQR�FRQ�HO
pQ�GH�UHGXFLU�OD�DPHQD]D�TXH�UHSUHVHQWD�R�GH�PRGLpFDU�ODV�FDUDFWHUkVWLFDV�LQWUkQVHFDV�GH�XQ�HOHPHQWR�H[SXHVWR�FRQ�HO�pQ�GH�UHGXFLU�VX
YXOQHUDELOLGDG�

����,QWHUYHQFLmQ�FRUUHFWLYD��3URFHVR�FX\R�REMHWLYR�HV�UHGXFLU�HO�QLYHO�GH�ULHVJR�H[LVWHQWH�HQ�OD�VRFLHGDG�D�WUDYjV�GH�DFFLRQHV�GH�PLWLJDFLmQ�
HQ�HO�VHQWLGR�GH�GLVPLQXLU�R�UHGXFLU�ODV�FRQGLFLRQHV�GH�DPHQD]D��FXDQGR�VHD�SRVLEOH��\�OD�YXOQHUDELOLGDG�GH�ORV�HOHPHQWRV�H[SXHVWRV�

����,QWHUYHQFLmQ�SURVSHFWLYD��3URFHVR�FX\R�REMHWLYR�HV�JDUDQWL]DU�TXH�QR�VXUMDQ�QXHYDV�VLWXDFLRQHV�GH�ULHVJR�D�WUDYjV�GH�DFFLRQHV�GH
SUHYHQFLmQ��LPSLGLHQGR�TXH�ORV�HOHPHQWRV�H[SXHVWRV�VHDQ�YXOQHUDEOHV�R�TXH�OOHJXHQ�D�HVWDU�H[SXHVWRV�DQWH�SRVLEOHV�HYHQWRV�SHOLJURVRV��6X
REMHWLYR�nOWLPR�HV�HYLWDU�QXHYR�ULHVJR�\�OD�QHFHVLGDG�GH�LQWHUYHQFLRQHV�FRUUHFWLYDV�HQ�HO�IXWXUR��/D�LQWHUYHQFLmQ�SURVSHFWLYD�VH�UHDOL]D
SULPRUGLDOPHQWH�D�WUDYjV�GH�OD�SODQLpFDFLmQ�DPELHQWDO�VRVWHQLEOH��HO�RUGHQDPLHQWR�WHUULWRULDO��OD�SODQLpFDFLmQ�VHFWRULDO��OD�UHJXODFLmQ�\�ODV
HVSHFLpFDFLRQHV�WjFQLFDV��ORV�HVWXGLRV�GH�SUHIDFWLELOLGDG�\�GLVHlR�DGHFXDGRV��HO�FRQWURO�\�VHJXLPLHQWR�\�HQ�JHQHUDO�WRGRV�DTXHOORV
PHFDQLVPRV�TXH�FRQWULEX\DQ�GH�PDQHUD�DQWLFLSDGD�D�OD�ORFDOL]DFLmQ��FRQVWUXFFLmQ�\�IXQFLRQDPLHQWR�VHJXUR�GH�OD�LQIUDHVWUXFWXUD��ORV�ELHQHV
\�OD�SREODFLmQ�

����0DQHMR�GH�GHVDVWUHV��(V�HO�SURFHVR�GH�OD�JHVWLmQ�GHO�ULHVJR�FRPSXHVWR�SRU�OD�SUHSDUDFLmQ�SDUD�OD�UHVSXHVWD�D�HPHUJHQFLDV��OD
SUHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ�SRVGHVDVWUH��OD�HMHFXFLmQ�GH�GLFKD�UHVSXHVWD�\�OD�HMHFXFLmQ�GH�OD�UHVSHFWLYD�UHFXSHUDFLmQ��HQWLjQGDVH�
UHKDELOLWDFLmQ�\�UHFXSHUDFLmQ�

����0LWLJDFLmQ�GHO�ULHVJR��0HGLGDV�GH�LQWHUYHQFLmQ�SUHVFULSWLYD�R�FRUUHFWLYD�GLULJLGDV�D�UHGXFLU�R�GLVPLQXLU�ORV�GDlRV�\�SjUGLGDV�TXH�VH
SXHGDQ�SUHVHQWDU�D�WUDYjV�GH�UHJODPHQWRV�GH�VHJXULGDG�\�SUR\HFWRV�GH�LQYHUVLmQ�SnEOLFD�R�SULYDGD�FX\R�REMHWLYR�HV�UHGXFLU�ODV�FRQGLFLRQHV
GH�DPHQD]D��FXDQGR�VHD�SRVLEOH��\�OD�YXOQHUDELOLGDG�H[LVWHQWH�

����3UHSDUDFLmQ��(V�HO�FRQMXQWR�GH�DFFLRQHV�SULQFLSDOPHQWH�GH�FRRUGLQDFLmQ��VLVWHPDV�GH�DOHUWD��FDSDFLWDFLmQ��HTXLSDPLHQWR��FHQWURV�GH
UHVHUYD�\�DOEHUJXHV�\�HQWUHQDPLHQWR��FRQ�HO�SURSmVLWR�GH�RSWLPL]DU�OD�HMHFXFLmQ�GH�ORV�GLIHUHQWHV�VHUYLFLRV�EiVLFRV�GH�UHVSXHVWD��FRPR
DFFHVLELOLGDG�\�WUDQVSRUWH��WHOHFRPXQLFDFLRQHV��HYDOXDFLmQ�GH�GDlRV�\�DQiOLVLV�GH�QHFHVLGDGHV��VDOXG�\�VDQHDPLHQWR�EiVLFR��EnVTXHGD�\
UHVFDWH��H[WLQFLmQ�GH�LQFHQGLRV�\�PDQHMR�GH�PDWHULDOHV�SHOLJURVRV��DOEHUJXHV�\�DOLPHQWDFLmQ��VHUYLFLRV�SnEOLFRV��VHJXULGDG�\�FRQYLYHQFLD�
DVSHFWRV�pQDQFLHURV�\�OHJDOHV��LQIRUPDFLmQ�SnEOLFD�\�HO�PDQHMR�JHQHUDO�GH�OD�UHVSXHVWD��HQWUH�RWURV�

����3UHYHQFLmQ�GH�ULHVJR��0HGLGDV�\�DFFLRQHV�GH�LQWHUYHQFLmQ�UHVWULFWLYD�R�SURVSHFWLYD�GLVSXHVWDV�FRQ�DQWLFLSDFLmQ�FRQ�HO�pQ�GH�HYLWDU�TXH
VH�JHQHUH�ULHVJR��3XHGH�HQIRFDUVH�D�HYLWDU�R�QHXWUDOL]DU�OD�DPHQD]D�R�OD�H[SRVLFLmQ�\�OD�YXOQHUDELOLGDG�DQWH�OD�PLVPD�HQ�IRUPD�GHpQLWLYD
SDUD�LPSHGLU�TXH�VH�JHQHUH�QXHYR�ULHVJR��/RV�LQVWUXPHQWRV�HVHQFLDOHV�GH�OD�SUHYHQFLmQ�VRQ�DTXHOORV�SUHYLVWRV�HQ�OD�SODQLpFDFLmQ��OD
LQYHUVLmQ�SnEOLFD�\�HO�RUGHQDPLHQWR�DPELHQWDO�WHUULWRULDO��TXH�WLHQHQ�FRPR�REMHWLYR�UHJODPHQWDU�HO�XVR�\�OD�RFXSDFLmQ�GHO�VXHOR�GH�IRUPD
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VHJXUD�\�VRVWHQLEOH�

����3URWHFFLmQ�pQDQFLHUD��0HFDQLVPRV�R�LQVWUXPHQWRV�pQDQFLHURV�GH�UHWHQFLmQ�LQWHQFLRQDO�R�WUDQVIHUHQFLD�GHO�ULHVJR�TXH�VH�HVWDEOHFHQ�HQ
IRUPD�H[�DQWH�FRQ�HO�pQ�GH�DFFHGHU�GH�PDQHUD�H[�SRVW�D�UHFXUVRV�HFRQmPLFRV�RSRUWXQRV�SDUD�OD�DWHQFLmQ�GH�HPHUJHQFLDV�\�OD�UHFXSHUDFLmQ�

����5HFXSHUDFLmQ��6RQ�ODV�DFFLRQHV�SDUD�HO�UHVWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�QRUPDOHV�GH�YLGD�PHGLDQWH�OD�UHKDELOLWDFLmQ��UHSDUDFLmQ�R
UHFRQVWUXFFLmQ�GHO�iUHD�DIHFWDGD��ORV�ELHQHV�\�VHUYLFLRV�LQWHUUXPSLGRV�R�GHWHULRUDGRV�\�HO�UHVWDEOHFLPLHQWR�H�LPSXOVR�GHO�GHVDUUROOR
HFRQmPLFR�\�VRFLDO�GH�OD�FRPXQLGDG��/D�UHFXSHUDFLmQ�WLHQH�FRPR�SURSmVLWR�FHQWUDO�HYLWDU�OD�UHSURGXFFLmQ�GH�ODV�FRQGLFLRQHV�GH�ULHVJR
SUHH[LVWHQWHV�HQ�HO�iUHD�R�VHFWRU�DIHFWDGR�

����5HGXFFLmQ�GHO�ULHVJR��(V�HO�SURFHVR�GH�OD�JHVWLmQ�GHO�ULHVJR��HVWi�FRPSXHVWR�SRU�OD�LQWHUYHQFLmQ�GLULJLGD�D�PRGLpFDU�R�GLVPLQXLU�ODV
FRQGLFLRQHV�GH�ULHVJR�H[LVWHQWHV��HQWLjQGDVH��PLWLJDFLmQ�GHO�ULHVJR�\�D�HYLWDU�QXHYR�ULHVJR�HQ�HO�WHUULWRULR��HQWLjQGDVH��SUHYHQFLmQ�GHO
ULHVJR��6RQ�PHGLGDV�GH�PLWLJDFLmQ�\�SUHYHQFLmQ�TXH�VH�DGRSWDQ�FRQ�DQWHODFLmQ�SDUD�UHGXFLU�OD�DPHQD]D��OD�H[SRVLFLmQ�\�GLVPLQXLU�OD
YXOQHUDELOLGDG�GH�ODV�SHUVRQDV��ORV�PHGLRV�GH�VXEVLVWHQFLD��ORV�ELHQHV��OD�LQIUDHVWUXFWXUD�\�ORV�UHFXUVRV�DPELHQWDOHV��SDUD�HYLWDU�R�PLQLPL]DU
ORV�GDlRV�\�SjUGLGDV�HQ�FDVR�GH�SURGXFLUVH�ORV�HYHQWRV�IkVLFRV�SHOLJURVRV��/D�UHGXFFLmQ�GHO�ULHVJR�OD�FRPSRQHQ�OD�LQWHUYHQFLmQ�FRUUHFWLYD�GHO
ULHVJR�H[LVWHQWH��OD�LQWHUYHQFLmQ�SURVSHFWLYD�GH�QXHYR�ULHVJR�\�OD�SURWHFFLmQ�pQDQFLHUD�

����5HJODPHQWDFLmQ�SUHVFULSWLYD��'LVSRVLFLRQHV�FX\R�REMHWLYR�HV�GHWHUPLQDU�HQ�IRUPD�H[SOkFLWD�H[LJHQFLDV�PkQLPDV�GH�VHJXULGDG�HQ
HOHPHQWRV�TXH�HVWiQ�R�YDQ�D�HVWDU�H[SXHVWRV�HQ�iUHDV�SURSHQVDV�D�HYHQWRV�SHOLJURVRV�FRQ�HO�pQ�GH�SUHHVWDEOHFHU�HO�QLYHO�GH�ULHVJR
DFHSWDEOH�HQ�GLFKDV�iUHDV�

����5HJODPHQWDFLmQ�UHVWULFWLYD��'LVSRVLFLRQHV�FX\R�REMHWLYR�HV�HYLWDU�OD�FRQpJXUDFLmQ�GH�QXHYR�ULHVJR�PHGLDQWH�OD�SURKLELFLmQ�WD[DWLYD�GH�OD
RFXSDFLmQ�SHUPDQHQWH�GH�iUHDV�H[SXHVWDV�\�SURSHQVDV�D�HYHQWRV�SHOLJURVRV��(V�IXQGDPHQWDO�SDUD�OD�SODQLpFDFLmQ�DPELHQWDO�\�WHUULWRULDO
VRVWHQLEOH�

����5HVSXHVWD��(MHFXFLmQ�GH�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�DWHQFLmQ�GH�OD�HPHUJHQFLD�FRPR�DFFHVLELOLGDG�\�WUDQVSRUWH�
WHOHFRPXQLFDFLRQHV��HYDOXDFLmQ�GH�GDlRV�\�DQiOLVLV�GH�QHFHVLGDGHV��VDOXG�\�VDQHDPLHQWR�EiVLFR��EnVTXHGD�\�UHVFDWH��H[WLQFLmQ�GH
LQFHQGLRV�\�PDQHMR�GH�PDWHULDOHV�SHOLJURVRV��DOEHUJXHV�\�DOLPHQWDFLmQ��VHUYLFLRV�SnEOLFRV��VHJXULGDG�\�FRQYLYHQFLD��DVSHFWRV�pQDQFLHURV�\
OHJDOHV��LQIRUPDFLmQ�SnEOLFD�\�HO�PDQHMR�JHQHUDO�GH�OD�UHVSXHVWD��HQWUH�RWURV��/D�HIHFWLYLGDG�GH�OD�UHVSXHVWD�GHSHQGH�GH�OD�FDOLGDG�GH
SUHSDUDFLmQ�

����5LHVJR�GH�GHVDVWUHV��&RUUHVSRQGH�D�ORV�GDlRV�R�SjUGLGDV�SRWHQFLDOHV�TXH�SXHGHQ�SUHVHQWDUVH�GHELGR�D�ORV�HYHQWRV�IkVLFRV�SHOLJURVRV�GH
RULJHQ�QDWXUDO��VRFLR�QDWXUDO�WHFQROmJLFR��ELRVDQLWDULR�R�KXPDQR�QR�LQWHQFLRQDO��HQ�XQ�SHUkRGR�GH�WLHPSR�HVSHFkpFR�\�TXH�VRQ�GHWHUPLQDGRV
SRU�OD�YXOQHUDELOLGDG�GH�ORV�HOHPHQWRV�H[SXHVWRV��SRU�FRQVLJXLHQWH�HO�ULHVJR�GH�GHVDVWUHV�VH�GHULYD�GH�OD�FRPELQDFLmQ�GH�OD�DPHQD]D�\�OD
YXOQHUDELOLGDG�

����6HJXULGDG�WHUULWRULDO��/D�VHJXULGDG�WHUULWRULDO�VH�UHpHUH�D�OD�VRVWHQLELOLGDG�GH�ODV�UHODFLRQHV�HQWUH�OD�GLQiPLFD�GH�OD�QDWXUDOH]D�\�OD
GLQiPLFD�GH�ODV�FRPXQLGDGHV�HQ�XQ�WHUULWRULR�HQ�SDUWLFXODU��(VWH�FRQFHSWR�LQFOX\H�ODV�QRFLRQHV�GH�VHJXULGDG�DOLPHQWDULD��VHJXULGDG�MXUkGLFD
R�LQVWLWXFLRQDO��VHJXULGDG�HFRQmPLFD��VHJXULGDG�HFROmJLFD�\�VHJXULGDG�VRFLDO�

����9XOQHUDELOLGDG��6XVFHSWLELOLGDG�R�IUDJLOLGDG�IkVLFD��HFRQmPLFD��VRFLDO��DPELHQWDO�R�LQVWLWXFLRQDO�TXH�WLHQH�XQD�FRPXQLGDG�GH�VHU�DIHFWDGD
R�GH�VXIULU�HIHFWRV�DGYHUVRV�HQ�FDVR�GH�TXH�XQ�HYHQWR�IkVLFR�SHOLJURVR�VH�SUHVHQWH��&RUUHVSRQGH�D�OD�SUHGLVSRVLFLmQ�D�VXIULU�SjUGLGDV�R�GDlRV
GH�ORV�VHUHV�KXPDQRV�\�VXV�PHGLRV�GH�VXEVLVWHQFLD��DVk�FRPR�GH�VXV�VLVWHPDV�IkVLFRV��VRFLDOHV��HFRQmPLFRV�\�GH�DSR\R�TXH�SXHGHQ�VHU
DIHFWDGRV�SRU�HYHQWRV�IkVLFRV�SHOLJURVRV�

$UWkFXOR��d��6LVWHPD�1DFLRQDO�GH�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��(O�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��HQ�DGHODQWH��\
SDUD�HIHFWRV�GH�OD�SUHVHQWH�OH\��VLVWHPD�QDFLRQDO��HV�HO�FRQMXQWR�GH�HQWLGDGHV�SnEOLFDV��SULYDGDV�\�FRPXQLWDULDV��GH�SROkWLFDV��QRUPDV�
SURFHVRV��UHFXUVRV��SODQHV��HVWUDWHJLDV��LQVWUXPHQWRV��PHFDQLVPRV��DVk�FRPR�OD�LQIRUPDFLmQ�DWLQHQWH�D�OD�WHPiWLFD��TXH�VH�DSOLFD�GH�PDQHUD
RUJDQL]DGD�SDUD�JDUDQWL]DU�OD�JHVWLmQ�GHO�ULHVJR�HQ�HO�SDkV�

$UWkFXOR��d��2EMHWLYRV�GHO�6LVWHPD�1DFLRQDO��6RQ�REMHWLYRV�GHO�6LVWHPD�1DFLRQDO�ORV�VLJXLHQWHV�

���2EMHWLYR�*HQHUDO��/OHYDU�D�FDER�HO�SURFHVR�VRFLDO�GH�OD�JHVWLmQ�GHO�ULHVJR�FRQ�HO�SURSmVLWR�GH�RIUHFHU�SURWHFFLmQ�D�OD�SREODFLmQ�HQ�HO
WHUULWRULR�FRORPELDQR��PHMRUDU�OD�VHJXULGDG��HO�ELHQHVWDU�\�OD�FDOLGDG�GH�YLGD�\�FRQWULEXLU�DO�GHVDUUROOR�VRVWHQLEOH�

���2EMHWLYRV�HVSHFkpFRV�

�����'HVDUUROODU��PDQWHQHU�\�JDUDQWL]DU�HO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�PHGLDQWH�DFFLRQHV�FRPR�

D���,GHQWLpFDFLmQ�GH�HVFHQDULRV�GH�ULHVJR�\�VX�SULRUL]DFLmQ�SDUD�HVWXGLR�FRQ�PD\RU�GHWDOOH�\�JHQHUDFLmQ�GH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�VX
LQWHUYHQFLmQ�

E���,GHQWLpFDFLmQ�GH�ORV�IDFWRUHV�GHO�ULHVJR��HQWLjQGDVH��DPHQD]D��H[SRVLFLmQ�\�YXOQHUDELOLGDG��DVk�FRPR�ORV�IDFWRUHV�VXE\DFHQWHV��VXV
RUkJHQHV��FDXVDV�\�WUDQVIRUPDFLmQ�HQ�HO�WLHPSR�

F���$QiOLVLV�\�HYDOXDFLmQ�GHO�ULHVJR�LQFOX\HQGR�OD�HVWLPDFLmQ�\�GLPHQVLRQDPLHQWR�GH�VXV�SRVLEOHV�FRQVHFXHQFLDV�

G���0RQLWRUHR�\�VHJXLPLHQWR�GHO�ULHVJR�\�VXV�FRPSRQHQWHV�

H���&RPXQLFDFLmQ�GHO�ULHVJR�D�ODV�HQWLGDGHV�SnEOLFDV�\�SULYDGDV�\�D�OD�SREODFLmQ��FRQ�pQHV�GH�LQIRUPDFLmQ�SnEOLFD��SHUFHSFLmQ�\�WRPD�GH
FRQFLHQFLD�
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�����'HVDUUROODU�\�PDQWHQHU�HO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�PHGLDQWH�DFFLRQHV�FRPR�

D���,QWHUYHQFLmQ�SURVSHFWLYD�PHGLDQWH�DFFLRQHV�GH�SUHYHQFLmQ�TXH�HYLWHQ�OD�JHQHUDFLmQ�GH�QXHYDV�FRQGLFLRQHV�GH�ULHVJR�

E���,QWHUYHQFLmQ�FRUUHFWLYD�PHGLDQWH�DFFLRQHV�GH�PLWLJDFLmQ�GH�ODV�FRQGLFLRQHV�GH�ULHVJR�H[LVWHQWH�

F���3URWHFFLmQ�pQDQFLHUD�PHGLDQWH�LQVWUXPHQWRV�GH�UHWHQFLmQ�\�WUDQVIHUHQFLD�GHO�ULHVJR�

�����'HVDUUROODU��PDQWHQHU�\�JDUDQWL]DU�HO�SURFHVR�GH�PDQHMR�GH�GHVDVWUHV�PHGLDQWH�DFFLRQHV�FRPR�

D���3UHSDUDFLmQ�SDUD�OD�UHVSXHVWD�IUHQWH�D�GHVDVWUHV�PHGLDQWH�RUJDQL]DFLmQ��VLVWHPDV�GH�DOHUWD��FDSDFLWDFLmQ��HTXLSDPLHQWR�\
HQWUHQDPLHQWR��HQWUH�RWURV�

E���3UHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ��OOiPHVH��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

F���5HVSXHVWD�IUHQWH�D�GHVDVWUHV�FRQ�DFFLRQHV�GLULJLGDV�D�DWHQGHU�OD�SREODFLmQ�DIHFWDGD�\�UHVWLWXLU�ORV�VHUYLFLRV�HVHQFLDOHV�DIHFWDGRV�

G���5HFXSHUDFLmQ��OOiPHVH��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�GH�ODV�FRQGLFLRQHV�VRFLRHFRQmPLFDV��DPELHQWDOHV�\�IkVLFDV��EDMR�FULWHULRV�GH
VHJXULGDG�\�GHVDUUROOR�VRVWHQLEOH��HYLWDQGR�UHSURGXFLU�VLWXDFLRQHV�GH�ULHVJR�\�JHQHUDQGR�PHMRUHV�FRQGLFLRQHV�GH�YLGD�

$UWkFXOR��d��3ULQFLSDOHV�&RPSRQHQWHV�GHO�6LVWHPD�1DFLRQDO��/RV�SULQFLSDOHV�FRPSRQHQWHV�GHO�6LVWHPD�1DFLRQDO��TXH�VH�GHVFULEHQ�HQ�ORV
VLJXLHQWHV�FDSkWXORV��VRQ�

���/D�HVWUXFWXUD�RUJDQL]DFLRQDO�

���/RV�,QVWUXPHQWRV�GH�SODQLpFDFLmQ�

���/RV�VLVWHPDV�GH�LQIRUPDFLmQ�

���/RV�PHFDQLVPRV�GH�pQDQFLDFLmQ�

&$3f78/2��,,

(VWUXFWXUD��2UJDQL]DFLmQ��'LUHFFLmQ�\�&RRUGLQDFLmQ�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV

$UWkFXOR��d��,QWHJUDQWHV�GHO�6LVWHPD�1DFLRQDO��6RQ�LQWHJUDQWHV�GHO�VLVWHPD�QDFLRQDO�

���/DV�HQWLGDGHV�SnEOLFDV��3RU�VX�PLVLmQ�\�UHVSRQVDELOLGDG�HQ�OD�JHVWLmQ�GHO�GHVDUUROOR�VRFLDO��HFRQmPLFR�\�DPELHQWDO�VRVWHQLEOH��HQ�ORV
iPELWRV�VHFWRULDOHV��WHUULWRULDOHV��LQVWLWXFLRQDOHV�\�SUR\HFWRV�GH�LQYHUVLmQ�

���(QWLGDGHV�SULYDGDV�FRQ�iQLPR�\�VLQ�iQLPR�GH�OXFUR��3RU�VX�LQWHUYHQFLmQ�HQ�HO�GHVDUUROOR�D�WUDYjV�GH�VXV�DFWLYLGDGHV�HFRQmPLFDV��VRFLDOHV
\�DPELHQWDOHV�

���/D�&RPXQLGDG��3RU�VX�LQWHUYHQFLmQ�HQ�HO�GHVDUUROOR�D�WUDYjV�GH�VXV�DFWLYLGDGHV�HFRQmPLFDV��VRFLDOHV��DPELHQWDOHV��FXOWXUDOHV�\
SDUWLFLSDWLYDV�

$UWkFXOR���d��,QVWDQFLDV�GH�'LUHFFLeQ�GHO�6LVWHPD�1DFLRQDO��6RQ�LQVWDQFLDV�GH�GLUHFFLmQ�GHO�VLVWHPD�QDFLRQDO�

���(O�3UHVLGHQWH�GH�OD�5HSnEOLFD�

���(O�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUH�

���(O�*REHUQDGRU�HQ�VX�UHVSHFWLYD�MXULVGLFFLmQ�

���(O�$OFDOGH�GLVWULWDO�R�PXQLFLSDO�HQ�VX�UHVSHFWLYD�MXULVGLFFLmQ�

$UWkFXOR�����(O�3UHVLGHQWH�GH�OD�5HSfEOLFD�&RQGXFWRU�GHO�6LVWHPD�1DFLRQDO��&RPR�MHIH�GH�JRELHUQR�\�VXSUHPD�DXWRULGDG�DGPLQLVWUDWLYD��HVWi
LQYHVWLGR�GH�ODV�FRPSHWHQFLDV�FRQVWLWXFLRQDOHV�\�OHJDOHV�SDUD�FRQVHUYDU�OD�VHJXULGDG��OD�WUDQTXLOLGDG�\�OD�VDOXEULGDG�HQ�WRGR�HO�WHUULWRULR
QDFLRQDO�

$UWkFXOR�����(O�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��6HUi�HO�DJHQWH�GHO�3UHVLGHQWH�GH�OD�5HSnEOLFD�HQ
WRGRV�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�OD�PDWHULD�

$UWkFXOR�����/RV�*REHUQDGRUHV�\�$OFDOGHV��6RQ�FRQGXFWRUHV�GHO�VLVWHPD�QDFLRQDO�HQ�VX�QLYHO�WHUULWRULDO�\�HVWiQ�LQYHVWLGRV�FRQ�ODV
FRPSHWHQFLDV�QHFHVDULDV�SDUD�FRQVHUYDU�OD�VHJXULGDG��OD�WUDQTXLOLGDG�\�OD�VDOXEULGDG�HQ�HO�iPELWR�GH�VX�MXULVGLFFLmQ�

$UWkFXOR�����/RV�*REHUQDGRUHV�HQ�HO�6LVWHPD�1DFLRQDO��/RV�JREHUQDGRUHV�VRQ�DJHQWHV�GHO�3UHVLGHQWH�GH�OD�5HSnEOLFD�HQ�PDWHULD�GH�RUGHQ
SnEOLFR�\�GHVDUUROOR��OR�FXDO�LQFOX\H�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��(Q�FRQVHFXHQFLD��SUR\HFWDQ�KDFLD�ODV�UHJLRQHV�OD�SROkWLFD�GHO�*RELHUQR
1DFLRQDO�\�GHEHQ�UHVSRQGHU�SRU�OD�LPSOHPHQWDFLmQ�GH�ORV�SURFHVRV�GH�FRQRFLPLHQWR�\�UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUHV�HQ�HO
iPELWR�GH�VX�FRPSHWHQFLD�WHUULWRULDO�

3DUiJUDIR��d��/RV�*REHUQDGRUHV�FRPR�MHIHV�GH�OD�DGPLQLVWUDFLmQ�VHFFLRQDO�UHVSHFWLYD�WLHQHQ�HO�GHEHU�GH�SRQHU�HQ�PDUFKD�\�PDQWHQHU�OD
FRQWLQXLGDG�GH�ORV�SURFHVRV�GH�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�VX�WHUULWRULR��DVk�FRPR�LQWHJUDU�HQ�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR
GHSDUWDPHQWDO��DFFLRQHV�HVWUDWjJLFDV�\�SULRULWDULDV�HQ�PDWHULD�GH�JHVWLmQ�GHO�ULHVJR��HVSHFLDOPHQWH�D�WUDYjV�GHO�SODQ�GH�GHVDUUROOR
GHSDUWDPHQWDO�\�GHPiV�LQVWUXPHQWRV�GH�SODQLpFDFLmQ�EDMR�VX�UHVSRQVDELOLGDG�
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3DUiJUDIR��d��/RV�JREHUQDGRUHV�\�OD�DGPLQLVWUDFLmQ�GHSDUWDPHQWDO�VRQ�OD�LQVWDQFLD�GH�FRRUGLQDFLmQ�GH�ORV�PXQLFLSLRV�TXH�H[LVWHQ�HQ�VX
WHUULWRULR��(Q�FRQVHFXHQFLD��HVWiQ�D�FDUJR�GH�ODV�FRPSHWHQFLDV�GH�FRRUGLQDFLmQ��FRQFXUUHQFLD�\�VXEVLGLDULHGDG�SRVLWLYD�UHVSHFWR�GH�ORV
PXQLFLSLRV�GH�VX�GHSDUWDPHQWR�

$UWkFXOR������/RV�$OFDOGHV�HQ�HO�6LVWHPD�1DFLRQDO��/RV�DOFDOGHV�FRPR�MHIHV�GH�OD�DGPLQLVWUDFLmQ�ORFDO�UHSUHVHQWDQ�DO�6LVWHPD�1DFLRQDO�HQ�HO
'LVWULWR�\�HO�PXQLFLSLR��(O�DOFDOGH��FRPR�FRQGXFWRU�GHO�GHVDUUROOR�ORFDO��HV�HO�UHVSRQVDEOH�GLUHFWR�GH�OD�LPSOHPHQWDFLmQ�GH�ORV�SURFHVRV�GH
JHVWLmQ�GHO�ULHVJR�HQ�HO�GLVWULWR�R�PXQLFLSLR��LQFOX\HQGR�HO�FRQRFLPLHQWR�\�OD�UHGXFFLmQ�GHO�ULHVJR�\�HO�PDQHMR�GH�GHVDVWUHV�HQ�HO�iUHD�GH�VX
MXULVGLFFLmQ�

3DUiJUDIR��/RV�DOFDOGHV�\�OD�DGPLQLVWUDFLmQ�PXQLFLSDO�R�GLVWULWDO��GHEHUiQ�LQWHJUDU�HQ�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR�ORFDO��DFFLRQHV
HVWUDWjJLFDV�\�SULRULWDULDV�HQ�PDWHULD�GH�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��HVSHFLDOPHQWH��D�WUDYjV�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�
GH�GHVDUUROOR�PXQLFLSDO�R�GLVWULWDO�\�GHPiV�LQVWUXPHQWRV�GH�JHVWLmQ�SnEOLFD�

$UWkFXOR�����,QVWDQFLDV�GH�2ULHQWDFLeQ�\�&RRUGLQDFLeQ��(O�VLVWHPD�QDFLRQDO�FXHQWD�FRQ�ODV�VLJXLHQWHV�LQVWDQFLDV�GH�RULHQWDFLmQ�\�FRRUGLQDFLmQ�
FX\R�SURSmVLWR�HV�RSWLPL]DU�HO�GHVHPSHlR�GH�ODV�GLIHUHQWHV�HQWLGDGHV�SnEOLFDV��SULYDGDV�\�FRPXQLWDULDV�HQ�OD�HMHFXFLmQ�GH�DFFLRQHV�GH
JHVWLmQ�GHO�ULHVJR�

���&RQVHMR�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�

���8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

���&RPLWj�1DFLRQDO�SDUD�HO�&RQRFLPLHQWR�GHO�5LHVJR�

���&RPLWj�1DFLRQDO�SDUD�OD�5HGXFFLmQ�GHO�5LHVJR�

���&RPLWj�1DFLRQDO�SDUD�HO�0DQHMR�GH�'HVDVWUHV�

���&RQVHMRV�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�SDUD�OD�JHVWLmQ�GHO�ULHVJR�

$UWkFXOR�����&RQVHMR�1DFLRQDO�SDUD�OD�*HVWLeQ�GHO�5LHVJR��&UjDVH�HO�&RQVHMR�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR��HQ�DGHODQWH�HO�&RQVHMR
1DFLRQDO��HO�FXDO�VHUi�OD�LQVWDQFLD�VXSHULRU�HQFDUJDGD�GH�RULHQWDU�HO�VLVWHPD�QDFLRQDO��(VWH�FRQVHMR�VH�UHXQLUi�SRU�OR�PHQRV�GRV�YHFHV�DO�DlR
HQ�FRQGLFLRQHV�GH�QRUPDOLGDG�\��WDQWDV�YHFHV�FRPR�VHD�QHFHVDULR��GXUDQWH�ODV�VLWXDFLRQHV�GH�GHVDVWUH��(O�&RQVHMR�1DFLRQDO�HVWDUi�LQWHJUDGR
SRU�

���(O�3UHVLGHQWH�GH�OD�5HSnEOLFD�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi�

���/RV�0LQLVWURV�R�VXV�GHOHJDGRV�

���(O�'LUHFWRU�*HQHUDO�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLmQ�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��TXH�HMHUFH�OD�6HFUHWDUkD�GHO�&RPLWj�

3DUiJUDIR��d��/RV�PLQLVWURV�nQLFDPHQWH�SRGUiQ�GHOHJDU�VX�SDUWLFLSDFLmQ�HQ�ORV�YLFHPLQLVWURV�\��ORV�GLUHFWRUHV�GH�ORV�GHSDUWDPHQWRV
DGPLQLVWUDWLYRV��HQ�VXV�VXEGLUHFWRUHV�

3DUiJUDIR��d��&XDQGR�HO�&RQVHMR�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�VHD�FRQYRFDGR�SDUD�WUDWDU�WHPDV�UHODFLRQDGRV�FRQ�OD�SUHSDUDFLmQ�
UHVSXHVWD�\�UHKDELOLWDFLmQ�IUHQWH�D�VLWXDFLRQHV�GH�GHVDVWUH��KDUiQ�SDUWH�GHO�&RQVHMR�HO�'LUHFWRU�GH�OD�'HIHQVD�&LYLO�FRORPELDQD��HO�'LUHFWRU
(MHFXWLYR�GH�OD�&UX]�5RMD�FRORPELDQD�\�XQ�UHSUHVHQWDQWH�GH�OD�MXQWD�QDFLRQDO�GH�ERPEHURV�

3DUiJUDIR��d��(O�&RQVHMR�1DFLRQDO�LQYLWDUi��FXDQGR�OR�FRQVLGHUH�SHUWLQHQWH�D�UHSUHVHQWDQWHV�GH�ODV�XQLYHUVLGDGHV�SnEOLFDV�\�SULYDGDV��TXH
WHQJDQ�HQ�VXV�SURJUDPDV�SRVJUDGRV�HQ�FXDOTXLHUD�GH�VXV�PRGDOLGDGHV�HQ�PDQHMR��DGPLQLVWUDFLmQ�\�JHVWLmQ�GHO�ULHVJR��GHELGDPHQWH
DSUREDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLmQ�1DFLRQDO��HPSUHVDV�GH�ORV�VHFWRUHV�SURGXFWLYRV��DJUHPLDFLRQHV��DVRFLDFLRQHV�SURIHVLRQDOHV�
RUJDQLVPRV�GH�DVLVWHQFLD�KXPDQLWDULD�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�

$UWkFXOR�����)XQFLRQHV�*HQHUDOHV�GHO�&RQVHMR�1DFLRQDO��6RQ�IXQFLRQHV�GHO�FRQVHMR�QDFLRQDO�ODV�VLJXLHQWHV�

���2ULHQWDU�\�DSUREDU�ODV�SROkWLFDV�GH�JHVWLmQ�GHO�ULHVJR�\�VX�DUWLFXODFLmQ�FRQ�ORV�SURFHVRV�GH�GHVDUUROOR�

���$SUREDU�HO�SODQ�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�

���$SUREDU�OD�HVWUDWHJLD�QDFLRQDO�GH�UHVSXHVWD�D�HPHUJHQFLDV�

���(PLWLU�FRQFHSWR�SUHYLR�SDUD�OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH�QDFLRQDO�\�UHWRUQR�D�OD�QRUPDOLGDG�

���$VHVRUDU�DO�SUHVLGHQWH�GH�OD�5HSnEOLFD�HQ�ORV�WHPDV�\�HOHPHQWRV�QHFHVDULRV�SDUD�PRWLYDU�OD�GHFODUDWRULD�GH�HVWDGR�GH�HPHUJHQFLD�SRU
JUDYH�FDODPLGDG�SnEOLFD�GH�TXH�WUDWD�HO�DUWkFXOR�����GH�OD�&RQVWLWXFLmQ�1DFLRQDO�

���$SUREDU�ORV�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�OD�UHFXSHUDFLmQ�SRVWHULRU�D�VLWXDFLRQHV�GH�GHVDVWUH�

���(VWDEOHFHU�ODV�GLUHFWULFHV�GH�SODQHDFLmQ��DFWXDFLmQ�\�VHJXLPLHQWR�GH�OD�JHVWLmQ�GHO�ULHVJR�

���(MHUFHU�HO�VHJXLPLHQWR��HYDOXDFLmQ�\�FRQWURO�GHO�VLVWHPD�QDFLRQDO�\�ORV�UHVXOWDGRV�GH�ODV�SROkWLFDV�GH�JHVWLmQ�GHO�ULHVJR�

$UWkFXOR�����8QLGDG�1DFLRQDO�SDUD�OD�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��/D�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��DGHPiV
GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�'HFUHWR�OH\������GH�������TXH�VH�LQFRUSRUDQ�DO�SUHVHQWH�DUWkFXOR��ODV�VLJXLHQWHV�
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���$UWLFXODU�ORV�QLYHOHV�QDFLRQDO�\�WHUULWRULDO�GHO�VLVWHPD�QDFLRQDO�

���$UWLFXODU�ORV�LQWHUYLQLHQWHV�SULYDGRV��ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�HQ�HO�VLVWHPD�QDFLRQDO�

���(ODERUDU�\�KDFHU�FXPSOLU�OD�QRUPDWLYLGDG�LQWHUQD�GHO�VLVWHPD�QDFLRQDO��HQWLjQGDVH��GHFUHWRV��UHVROXFLRQHV��FLUFXODUHV��FRQFHSWRV�\�RWUDV
QRUPDV�

$UWkFXOR�����&RPLWcV�1DFLRQDOHV�SDUD�OD�*HVWLeQ�GHO�5LHVJR��/RV�&RPLWjV�1DFLRQDOHV�SDUD�OD�JHVWLmQ�GHO�ULHVJR��GH�TXH�WUDWD�HO�DUWkFXOR����GH
OD�SUHVHQWH�OH\�VRQ�LQVWDQFLDV�GH�DVHVRUkD��SODQHDFLmQ�\�VHJXLPLHQWR�GHVWLQDGDV�D�JDUDQWL]DU�OD�HIHFWLYLGDG�\�DUWLFXODFLmQ�GH�ORV�SURFHVRV�GH
FRQRFLPLHQWR��GH�UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUHV��EDMR�OD�GLUHFFLmQ�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH
'HVDVWUHV�

$UWkFXOR�����&RPLWc�1DFLRQDO�SDUD�HO�&RQRFLPLHQWR�GHO�5LHVJR��&UHDVH�HO�&RPLWj�1DFLRQDO�SDUD�HO�FRQRFLPLHQWR�GHO�ULHVJR�FRPR�XQD�LQVWDQFLD
LQWHULQVWLWXFLRQDO�GHO�VLVWHPD�QDFLRQDO�TXH�DVHVRUD�\�SODQLpFD�OD�LPSOHPHQWDFLmQ�SHUPDQHQWH�GHO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR��(VWi
LQWHJUDGR�SRU�

���(O�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi�

���(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLmQ��'13�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�(VWDGkVWLFD��'$1(�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GHO�,QVWLWXWR�*HRJUipFR�$JXVWkQ�&RGD]]L��,*$&�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GHO�,QVWLWXWR�&RORPELDQR�GH�*HRORJkD�\�0LQHUkD��,QJHRPLQDV��R�VX�GHOHJDGR�

���(O�'LUHFWRU�GHO�,QVWLWXWR�GH�+LGURORJkD��0HWHRURORJkD�\�(VWXGLRV�$PELHQWDOHV��,GHDP�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GH�OD�'LUHFFLmQ�*HQHUDO�0DUkWLPD��'LPDU��R�VX�GHOHJDGR�

���(O�'LUHFWRU�(MHFXWLYR�GH�OD�$VRFLDFLmQ�GH�&RUSRUDFLRQHV�$XWmQRPDV�5HJLRQDOHV�\�GH�'HVDUUROOR�6RVWHQLEOH��$VRFDUV�

���8Q�*REHUQDGRU�GHOHJDGR�SRU�OD�)HGHUDFLmQ�1DFLRQDO�GH�'HSDUWDPHQWRV�

����8Q�$OFDOGH�GHOHJDGR�SRU�OD�)HGHUDFLmQ�&RORPELDQD�GH�0XQLFLSLRV�

3DUiJUDIR��d��3DUD�ORV�IXQFLRQDULRV��ORV�WLWXODUHV�SRGUiQ�GHOHJDU�VX�FRPSDUHFHQFLD�HQ�IXQFLRQDULRV�GHO�VLJXLHQWH�UDQJR�MHUiUTXLFR��PHGLDQWH
DFWR�DGPLQLVWUDWLYR�GH�GHOHJDFLmQ��SDUD�HO�VHFWRU�SULYDGR��PHGLDQWH�FRPXQLFDFLmQ�HVFULWD�GLULJLGD�D�OD�6HFUHWDUkD�GHO�&RPLWj�

3DUiJUDIR��d��(O�FRPLWj�SRGUi�LQYLWDU�D�UHSUHVHQWDQWHV�GH�RWUDV�HQWLGDGHV�SnEOLFDV��SULYDGDV��XQLYHUVLGDGHV�SnEOLFDV�\�SULYDGDV��TXH�WHQJDQ
HQ�VXV�SURJUDPDV�GH�PDHVWUkDV�R�GH�GRFWRUDGRV�HQ�PDQHMR��DGPLQLVWUDFLmQ�\�JHVWLmQ�GHO�ULHVJR��GHELGDPHQWH�DSUREDGR�SRU�HO�0LQLVWHULR�GH
(GXFDFLmQ�1DFLRQDO�R�GH�RUJDQLVPRV�QR�JXEHUQDPHQWDOHV��TXH�VHUiQ�FRQYRFDGRV�D�WUDYjV�GH�OD�6HFUHWDUkD�

3DUiJUDIR��d��/D�6HFUHWDUkD�GHO�&RPLWj�OD�HMHUFHUi�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

$UWkFXOR�����)XQFLRQHV��6RQ�IXQFLRQHV�GHO�&RPLWj�1DFLRQDO�SDUD�HO�FRQRFLPLHQWR�GHO�ULHVJR�ODV�VLJXLHQWHV�

���2ULHQWDU�OD�IRUPXODFLmQ�GH�SROkWLFDV�TXH�IRUWDOH]FDQ�HO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�HQ�HO�SDkV�

���2ULHQWDU�OD�LGHQWLpFDFLmQ�GH�HVFHQDULRV�GH�ULHVJR�HQ�VXV�GLIHUHQWHV�IDFWRUHV��HQWLjQGDVH��DPHQD]DV��YXOQHUDELOLGDGHV��H[SRVLFLmQ�GH
SHUVRQDV�\�ELHQHV�

���2ULHQWDU�OD�UHDOL]DFLmQ�GH�DQiOLVLV�\�OD�HYDOXDFLmQ�GHO�ULHVJR�

���2ULHQWDU�ODV�DFFLRQHV�GH�PRQLWRUHR�\�VHJXLPLHQWR�GHO�ULHVJR�\�VXV�IDFWRUHV�

���2ULHQWDU�OD�LGHQWLpFDFLmQ�GH�ORV�IDFWRUHV�GH�ULHVJR�GH�GHVDVWUH��HQWLjQGDVH��DPHQD]DV��YXOQHUDELOLGDGHV��H[SRVLFLmQ�GH�SHUVRQDV�\�ELHQHV�

���$VHVRUDU�HO�GLVHlR�GHO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�FRPR�FRPSRQHQWH�GHO�VLVWHPD�QDFLRQDO�

���3URSHQGHU�SRU�OD�DUWLFXODFLmQ�HQWUH�HO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�FRQ�HO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�\�HO�GH�PDQHMR�GH
GHVDVWUHV�

���3URSHQGHU�SRU�OD�DUPRQL]DFLmQ�\�OD�DUWLFXODFLmQ�GH�ODV�DFFLRQHV�GH�JHVWLmQ�DPELHQWDO��DGDSWDFLmQ�DO�FDPELR�FOLPiWLFR�\�JHVWLmQ�GHO�ULHVJR�

���2ULHQWDU�ODV�DFFLRQHV�GH�FRPXQLFDFLmQ�GH�OD�H[LVWHQFLD��DOFDQFH�\�GLPHQVLmQ�GHO�ULHVJR�DO�VLVWHPD�QDFLRQDO�\�OD�VRFLHGDG�HQ�JHQHUDO�

����2ULHQWDU�OD�DUWLFXODFLmQ�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR��HO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJkD�\�HO�6LVWHPD�1DFLRQDO
$PELHQWDO�

����2ULHQWDU�OD�IRUPXODFLmQ��LPSOHPHQWDFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GHO�SODQ�QDFLRQDO�SDUD�OD�JHVWLmQ�GHO�ULHVJR��FRQ�jQIDVLV�HQ�ORV
DVSHFWRV�GHO�FRQRFLPLHQWR�GHO�ULHVJR�

����2ULHQWDU�OD�IRUPXODFLmQ��LPSOHPHQWDFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GH�OD�HVWUDWHJLD�GH�UHVSXHVWD�D�HPHUJHQFLDV�

����2ULHQWDU�OD�IRUPXODFLmQ�GH�ORV�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�OD�UHFXSHUDFLmQ�SRVWHULRU�D�VLWXDFLmQ�GH�GHVDVWUH�
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����)RPHQWDU�OD�DSHUWXUD�GH�OkQHDV�GH�LQYHVWLJDFLmQ�\�IRUPDFLmQ�VREUH�HVWDV�WHPiWLFDV�HQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLmQ�VXSHULRU�

����)RUPXODU�OLQHDPLHQWRV�SDUD�HO�PDQHMR�\�WUDQVIHUHQFLD�GH�LQIRUPDFLmQ�\�SDUD�HO�GLVHlR�\�RSHUDFLmQ�GHO�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLmQ
SDUD�OD�*HVWLmQ�GHO�5LHVJR�

$UWkFXOR�����&RPLWc�1DFLRQDO�SDUD�OD�5HGXFFLeQ�GHO�5LHVJR��&UjDVH�HO�&RPLWj�1DFLRQDO�SDUD�OD�UHGXFFLmQ�GHO�ULHVJR�FRPR�XQD�LQVWDQFLD
LQWHULQVWLWXFLRQDO�GHO�VLVWHPD�QDFLRQDO�TXH�DVHVRUD�\�SODQLpFD�OD�LPSOHPHQWDFLmQ�SHUPDQHQWH�GHO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�GH
GHVDVWUHV�

(VWD�HVWi�LQWHJUDGR�SRU�

���(O�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGH�

���(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLmQ�R�VX�GHOHJDGR�

���(O�'LUHFWRU�(MHFXWLYR�GHO�&RQVHMR�&RORPELDQR�GH�6HJXULGDG�

���(O�'LUHFWRU�(MHFXWLYR�GH�OD�$VRFLDFLmQ�GH�&RUSRUDFLRQHV�$XWmQRPDV�5HJLRQDOHV�\�GH�'HVDUUROOR�6RVWHQLEOH��$VRFDUV�

���(O�3UHVLGHQWH�GH�OD�)HGHUDFLmQ�&RORPELDQD�GH�0XQLFLSLRV�R�VX�GHOHJDGR�

���8Q�UHSUHVHQWDQWH�GH�OD�)HGHUDFLmQ�GH�$VHJXUDGRUHV�&RORPELDQRV��)DVHFROGD�

���8Q�UHSUHVHQWDQWH�GH�ODV�XQLYHUVLGDGHV�SnEOLFDV�TXH�WHQJDQ�HQ�VXV�SURJUDPDV�GH�HVSHFLDOL]DFLmQ��PDHVWUkD�\�GRFWRUDGRV�HQ�PDQHMR�
DGPLQLVWUDFLmQ�\�JHVWLmQ�GHO�ULHVJR��GHELGDPHQWH�DSUREDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLmQ�1DFLRQDO�

���8Q�UHSUHVHQWDQWH�GH�ODV�XQLYHUVLGDGHV�SULYDGDV�TXH�WHQJDQ�HQ�VXV�SURJUDPDV�GH�HVSHFLDOL]DFLmQ��PDHVWUkD�\�GRFWRUDGRV�HQ�PDQHMR�
DGPLQLVWUDFLmQ�\�JHVWLmQ�GHO�ULHVJR��GHELGDPHQWH�DSUREDGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLmQ�1DFLRQDO�

3DUiJUDIR��d��3DUD�ORV�IXQFLRQDULRV��ORV�WLWXODUHV�SRGUiQ�GHOHJDU�VX�FRPSDUHFHQFLD�HQ�IXQFLRQDULRV�GHO�VLJXLHQWH�UDQJR�MHUiUTXLFR��PHGLDQWH
DFWR�DGPLQLVWUDWLYR�GH�GHOHJDFLmQ��SDUD�HO�VHFWRU�SULYDGR��PHGLDQWH�FRPXQLFDFLmQ�HVFULWD�GLULJLGD�D�OD�6HFUHWDUkD�GHO�&RPLWj�

3DUiJUDIR��d��(Q�HO�FRPLWj�SRGUi�LQYLWDU�D�UHSUHVHQWDQWHV�GH�RWUDV�HQWLGDGHV�SnEOLFDV��SULYDGDV�R�GH�RUJDQLVPRV�QR�JXEHUQDPHQWDOHV��TXH
VHUiQ�FRQYRFDGRV�D�WUDYjV�GH�OD�6HFUHWDUkD�

3DUiJUDIR��d��/D�6HFUHWDUkD�GHO�FRPLWj�OD�HMHUFHUi�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

$UWkFXOR�����)XQFLRQHV��6RQ�IXQFLRQHV�GHO�&RPLWj�1DFLRQDO�SDUD�OD�UHGXFFLmQ�GHO�ULHVJR�ODV�VLJXLHQWHV�

���2ULHQWDU�OD�IRUPXODFLmQ�GH�SROkWLFDV�TXH�IRUWDOH]FDQ�HO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�HQ�HO�SDkV�

���2ULHQWDU�\�DUWLFXODU�ODV�SROkWLFDV�\�DFFLRQHV�GH�JHVWLmQ�DPELHQWDO��RUGHQDPLHQWR�WHUULWRULDO��SODQLpFDFLmQ�GHO�GHVDUUROOR�\�DGDSWDFLmQ�DO
FDPELR�FOLPiWLFR�TXH�FRQWULEX\DQ�D�OD�UHGXFFLmQ�GHO�ULHVJR�GH�GHVDVWUHV�

���2ULHQWDU�ODV�DFFLRQHV�GH�LQWHUYHQFLmQ�FRUUHFWLYD�HQ�ODV�FRQGLFLRQHV�H[LVWHQWHV�GH�YXOQHUDELOLGDG�\�DPHQD]D�

���2ULHQWDU�OD�LQWHUYHQFLmQ�SURVSHFWLYD�SDUD�HYLWDU�QXHYDV�FRQGLFLRQHV�GH�ULHVJR�

���2ULHQWDU�\�DVHVRUDU�HO�GHVDUUROOR�GH�SROkWLFDV�GH�UHJXODFLmQ�WjFQLFD�GLULJLGDV�D�OD�UHGXFFLmQ�GHO�ULHVJR�

���2ULHQWDU�OD�DSOLFDFLmQ�GH�PHFDQLVPRV�GH�SURWHFFLmQ�pQDQFLHUD��HQWLjQGDVH��VHJXURV��FUjGLWRV��IRQGRV�GH�UHVHUYD��ERQRV�&$7��HQWUH�RWURV�

���$VHVRUDU�HO�GLVHlR�GHO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�FRPR�FRPSRQHQWH�GHO�VLVWHPD�QDFLRQDO�

���3URSHQGHU�SRU�OD�DUWLFXODFLmQ�HQWUH�HO�SURFHVR�GH�UHGXFFLmQ�GHO�ULHVJR�FRQ�HO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�\�HO�GH�PDQHMR�GH
GHVDVWUHV�

���2ULHQWDU�OD�IRUPXODFLmQ��LPSOHPHQWDFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GHO�SODQ�QDFLRQDO�SDUD�OD�JHVWLmQ�GHO�ULHVJR��HQ�ORV�DVSHFWRV�GH
UHGXFFLmQ�GHO�ULHVJR�\�SUHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ�

����2ULHQWDU�OD�IRUPXODFLmQ�GH�ORV�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�OD�UHFXSHUDFLmQ�SRVWHULRU�D�VLWXDFLmQ�GH�GHVDVWUH�

$UWkFXOR�����&RPLWc�1DFLRQDO�SDUD�HO�0DQHMR�GH�'HVDVWUHV��&UjDVH�HO�&RPLWj�1DFLRQDO�SDUD�HO�0DQHMR�GH�'HVDVWUHV�FRPR�XQD�LQVWDQFLD
LQWHULQVWLWXFLRQDO�GHO�VLVWHPD�QDFLRQDO�TXH�DVHVRUD�\�SODQLpFD�OD�LPSOHPHQWDFLmQ�SHUPDQHQWH�GHO�SURFHVR�GH�PDQHMR�GH�GHVDVWUHV�FRQ�ODV
HQWLGDGHV�GHO�VLVWHPD�QDFLRQDO�

���(O�'LUHFWRU�*HQHUDO�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�R�VX�GHOHJDGR��TXLHQ�SUHVLGLUi�

���(O�'LUHFWRU�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLmQ�R�VX�GHOHJDGR�

���(O�&RPDQGDQWH�GHO�(MjUFLWR�1DFLRQDO�R�VX�GHOHJDGR�

���(O�&RPDQGDQWH�GH�OD�$UPDGD�1DFLRQDO�

���(O�&RPDQGDQWH�GH�OD�)XHU]D�$jUHD�&RORPELDQD�R�VX�GHOHJDGR�
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���(O�'LUHFWRU�*HQHUDO�GH�OD�3ROLFkD�1DFLRQDO�R�VX�GHOHJDGR�

���(O�'LUHFWRU�*HQHUDO�GH�OD�'HIHQVD�&LYLO�R�VX�GHOHJDGR�

���(O�'LUHFWRU�GH�OD�&UX]�5RMD�1DFLRQDO�R�VX�GHOHJDGR�

���8Q�UHSUHVHQWDQWH�GH�OD�-XQWD�1DFLRQDO�GH�%RPEHURV�GH�&RORPELD�

3DUiJUDIR��d��3DUD�ORV�IXQFLRQDULRV��ORV�WLWXODUHV�SRGUiQ�GHOHJDU�VX�FRPSDUHFHQFLD�HQ�IXQFLRQDULRV�GHO�VLJXLHQWH�UDQJR�MHUiUTXLFR��PHGLDQWH
DFWR�DGPLQLVWUDWLYR�GH�GHOHJDFLmQ��SDUD�HO�VHFWRU�SULYDGR��PHGLDQWH�FRPXQLFDFLmQ�HVFULWD�GLULJLGD�D�OD�6HFUHWDUkD�GHO�&RPLWj�

3DUiJUDIR��d��(O�&RPLWj�SRGUi�LQYLWDU�D�UHSUHVHQWDQWHV�GH�RWUDV�HQWLGDGHV�SnEOLFDV��SULYDGDV�R�GH�RUJDQLVPRV�QR�JXEHUQDPHQWDOHV��TXH
VHUiQ�FRQYRFDGRV�D�WUDYjV�GH�OD�6HFUHWDUkD�

3DUiJUDIR��d��/D�6HFUHWDUkD�GHO�&RPLWj�OD�HMHUFHUi�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

$UWkFXOR�����)XQFLRQHV��6RQ�IXQFLRQHV�GHO�&RPLWj�1DFLRQDO�SDUD�HO�PDQHMR�GH�GHVDVWUHV�ODV�VLJXLHQWHV�

���2ULHQWDU�OD�IRUPXODFLmQ�GH�SROkWLFDV�TXH�IRUWDOH]FDQ�HO�SURFHVR�GH�PDQHMR�GH�GHVDVWUH�

���$VHVRUDU�OD�IRUPXODFLmQ�GH�OD�HVWUDWHJLD�QDFLRQDO�GH�UHVSXHVWD�D�HPHUJHQFLDV�

���$VHVRUDU�OD�HMHFXFLmQ�GH�OD�UHVSXHVWD�D�VLWXDFLRQHV�GH�GHVDVWUH�FRQ�HO�SURSmVLWR�GH�RSWLPL]DU�OD�DWHQFLmQ�D�OD�SREODFLmQ��ORV�ELHQHV�
HFRVLVWHPDV�H�LQIUDHVWUXFWXUD�\�OD�UHVWLWXFLmQ�GH�ORV�VHUYLFLRV�HVHQFLDOHV�

���2ULHQWDU�OD�SUHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ��HQWLjQGDVH��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

���$VHVRUDU�OD�SXHVWD�HQ�PDUFKD�GH�OD�UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�GH�ODV�FRQGLFLRQHV�VRFLRHFRQmPLFDV��DPELHQWDOHV�\�IkVLFDV��EDMR
FULWHULRV�GH�VHJXULGDG�\�GHVDUUROOR�VRVWHQLEOH�

���&RRUGLQDU�FRQ�HO�FRPLWj�GH�UHGXFFLmQ�GHO�ULHVJR�GH�PDQHUD�TXH�OD�UHFRQVWUXFFLmQ�QR�UHSURGX]FD�ODV�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�

���$VHVRUDU�HO�GLVHlR�GHO�SURFHVR�GH�PDQHMR�GH�GHVDVWUHV�FRPR�FRPSRQHQWH�GHO�VLVWHPD�QDFLRQDO�

���3URSHQGHU�SRU�OD�DUWLFXODFLmQ�HQWUH�HO�SURFHVR�GH�PDQHMR�GH�GHVDVWUH�FRQ�HO�SURFHVR�GH�FRQRFLPLHQWR�GHO�ULHVJR�\�HO�GH�UHGXFFLmQ�GHO
ULHVJR�

���2ULHQWDU�OD�IRUPXODFLmQ��LPSOHPHQWDFLmQ��VHJXLPLHQWR�\�HYDOXDFLmQ�GHO�3ODQ�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�FRQ�jQWDVLV�HQ�ORV
DVSHFWRV�GH�SUHSDUDFLmQ�SDUD�OD�UHVSXHVWD�\�UHFXSHUDFLmQ�

$UWkFXOR�����&RPLVLRQHV�7cFQLFDV�$VHVRUDV�GH�ORV�&RPLWcV��/RV�FRPLWjV�QDFLRQDOHV�SRGUiQ�HVWDEOHFHU�FRPLVLRQHV�WjFQLFDV�DVHVRUDV
SHUPDQHQWHV�R�WUDQVLWRULDV�

$UWkFXOR�����,QVWDQFLDV�GH�&RRUGLQDFLeQ�7HUULWRULDO��&UjDQVH�ORV�&RQVHMRV�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�GH�*HVWLmQ�GHO�5LHVJR�GH
'HVDVWUHV��FRPR�LQVWDQFLDV�GH�FRRUGLQDFLmQ��DVHVRUkD��SODQHDFLmQ�\�VHJXLPLHQWR��GHVWLQDGRV�D�JDUDQWL]DU�OD�HIHFWLYLGDG�\�DUWLFXODFLmQ�GH�ORV
SURFHVRV�GH�FRQRFLPLHQWR�GHO�ULHVJR��GH�UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUHV�HQ�OD�HQWLGDG�WHUULWRULDO�FRUUHVSRQGLHQWH�

$UWkFXOR�����'LUHFFLeQ�\�&RPSRVLFLeQ��/RV�FRQVHMRV�WHUULWRULDOHV�HVWiQ�GLULJLGRV�SRU�HO�JREHUQDGRU�R�DOFDOGH�GH�OD�UHVSHFWLYD�MXULVGLFFLmQ�H
LQFRUSRUDUiQ�D�ORV�IXQFLRQDULRV�GH�OD�JREHUQDFLmQ�R�DOFDOGkD�\�GH�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�RUGHQ�GHSDUWDPHQWDO��GLVWULWDO�R
PXQLFLSDO�\�UHSUHVHQWDQWHV�GHO�VHFWRU�SULYDGR�\�FRPXQLWDULR��/RV�FRQVHMRV�WHUULWRULDOHV�HVWiQ�FRQIRUPDGRV�SRU�

���(O�*REHUQDGRU�R�$OFDOGH�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGH�

���(O�'LUHFWRU�GH�OD�GHSHQGHQFLD�R�HQWLGDG�GH�JHVWLmQ�GHO�ULHVJR�

���/RV�GLUHFWRUHV�GH�ODV�HQWLGDGHV�GH�VHUYLFLRV�SnEOLFRV�R�VXV�GHOHJDGRV�

���8Q�UHSUHVHQWDQWH�GH�FDGD�XQD�GH�ODV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV�\�GH�GHVDUUROOR�VRVWHQLEOH�GHQWUR�GH�OD�UHVSHFWLYD�MXULVGLFFLmQ
WHUULWRULDO�

���(O�GLUHFWRU�R�TXLHQ�KDJD�VXV�YHFHV�GH�OD�GHIHQVD�FLYLO�FRORPELDQD�GHQWUR�GH�OD�UHVSHFWLYD�MXULVGLFFLmQ�

���(O�GLUHFWRU�R�TXLHQ�KDJD�VXV�YHFHV�GH�OD�&UX]�5RMD�&RORPELDQD�GHQWUR�GH�OD�UHVSHFWLYD�MXULVGLFFLmQ�

���(O�GHOHJDGR�GHSDUWDPHQWDO�GH�ERPEHURV�R�HO�FRPDQGDQWH�GHO�UHVSHFWLYR�FXHUSR�GH�ERPEHURV�GHO�PXQLFLSLR�

���8Q�VHFUHWDULR�GH�GHVSDFKR�GHSDUWDPHQWDO�R�PXQLFLSDO��GHVLJQDGR�SDUD�HOOR�SRU�HO�*REHUQDGRU�GHO�'HSDUWDPHQWR�R�HO�$OFDOGH�

���(O�&RPDQGDQWH�GH�3ROLFkD�R�VX�GHOHJDGR�GH�OD�UHVSHFWLYD�MXULVGLFFLmQ�

3DUiJUDIR��d��/RV�&RQVHMRV�7HUULWRULDOHV�SRGUiQ�LQYLWDU�D�VXV�VHVLRQHV�D�WjFQLFRV��H[SHUWRV��SURIHVLRQDOHV��UHSUHVHQWDQWHV�GH�JUHPLRV�R
XQLYHUVLGDGHV�SDUD�WUDWDU�WHPDV�UHOHYDQWHV�D�OD�JHVWLmQ�GHO�ULHVJR��$Vk�PLVPR��SRGUiQ�FRQYRFDU�D�UHSUHVHQWDQWHV�R�GHOHJDGRV�GH�RWUDV
RUJDQL]DFLRQHV�R�D�SHUVRQDOLGDGHV�GH�UHFRQRFLGR�SUHVWLJLR�\�GH�UHOHYDQFLD�VRFLDO�HQ�VX�UHVSHFWLYD�FRPXQLGDG�SDUD�ORJUDU�XQD�PD\RU
LQWHJUDFLmQ�\�UHVSDOGR�FRPXQLWDULR�HQ�HO�FRQRFLPLHQWR�\�ODV�GHFLVLRQHV�GH�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD�

$UWkFXOR������)XQFLRQDPLHQWR�GH�ORV�&RQVHMRV�7HUULWRULDOHV��/RV�FRQVHMRV�WHUULWRULDOHV�WHQGUiQ�XQ�FRRUGLQDGRU�GHVLJQDGR�SRU�HO�JREHUQDGRU�R
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DOFDOGH��FX\R�QLYHO�MHUiUTXLFR�GHEHUi�VHU�LJXDO�R�VXSHULRU�D�MHIH�GH�RpFLQD�DVHVRUD��(Q�WRGR�FDVR��HO�FRRUGLQDGRU�GHEHUi�YLJLODU��SURPRYHU�\
JDUDQWL]DU�HO�qXMR�HIHFWLYR�GH�ORV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�

3DUiJUDIR��d��(Q�ORV�GHSDUWDPHQWRV��GLVWULWRV�\�PXQLFLSLRV�FRQ�SREODFLmQ�VXSHULRU�D���������KDELWDQWHV��H[LVWLUi�XQD�GHSHQGHQFLD�R�HQWLGDG
GH�JHVWLmQ�GHO�ULHVJR��VLHPSUH�TXH�VX�VRVWHQLPLHQWR�HVWj�HQPDUFDGR�GHQWUR�GH�ODV�GLVSRVLFLRQHV�GH�ORV�DUWkFXORV��d���d�\����GH�OD�/H\�����GH
������6L�GLFKD�GHSHQGHQFLD�R�HQWLGDG�H[LVWLHUH�R�IXHUH�FUHDGD��TXLHQ�OD�GLULMD��WHQGUi�HQ�WRGR�FDVR��UDQJR�LJXDO�R�VXSHULRU�D�MHIH�GH�RpFLQD
DVHVRUD�\�VX�REMHWLYR�VHUi�HO�GH�IDFLOLWDU�OD�ODERU�GHO�DOFDOGH�FRPR�UHVSRQVDEOH�\�SULQFLSDO�HMHFXWRU�GH�ORV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�HQ
HO�PXQLFLSLR��FRRUGLQDU�HO�GHVHPSHlR�GHO�FRQVHMR�WHUULWRULDO�UHVSHFWLYR��\�FRRUGLQDU�OD�FRQWLQXLGDG�GH�ORV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�
HQ�FXPSOLPLHQWR�GH�OD�SROkWLFD�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�\�GH�IRUPD�DUWLFXODGD�FRQ�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR�\�HO�RUGHQDPLHQWR
WHUULWRULDO�PXQLFLSDO�

3DUiJUDIR��d��&RPLWcV�\�&RPLVLRQHV�7cFQLFDV��/RV�FRQVHMRV�WHUULWRULDOHV�SRGUiQ�HVWDEOHFHU�FRPLWjV�SDUD�OD�FRRUGLQDFLmQ�GH�ORV�SURFHVRV�GH
FRQRFLPLHQWR�GHO�ULHVJR��UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUHV��VLJXLHQGR�OD�PLVPD�RULHQWDFLmQ�GHO�QLYHO�QDFLRQDO��,JXDOPHQWH�
SRGUiQ�FUHDU�FRPLVLRQHV�WjFQLFDV�DVHVRUDV�SHUPDQHQWHV�R�WUDQVLWRULDV�SDUD�HO�GHVDUUROOR��HVWXGLR��LQYHVWLJDFLmQ��DVHVRUkD��VHJXLPLHQWR�\
HYDOXDFLmQ�GH�WHPDV�HVSHFkpFRV�HQ�PDWHULD�GH�FRQRFLPLHQWR�\�UHGXFFLmQ�GHO�ULHVJR�\�PDQHMR�GH�GHVDVWUHV��DVk�FRPR�GH�HVFHQDULRV�GH
ULHVJR�HVSHFkpFRV�

$UWkFXOR������$VRFLDFLeQ�GH�&RQVHMRV��/RV�FRQVHMRV�WHUULWRULDOHV�GHEHQ�DXQDU�HVIXHU]RV�GH�PDQHUD�SHUPDQHQWH�R�WUDQVLWRULD�SDUD�FRRUGLQDU�\
PDQWHQHU�ORV�SURFHVRV�GH�JHVWLmQ�GHO�ULHVJR�HQ�iUHDV�TXH�UHEDVDQ�ORV�OkPLWHV�WHUULWRULDOHV�GH�VXV�UHVSHFWLYDV�FLUFXQVFULSFLRQHV�R�SDUD
DIURQWDU�GHVDVWUHV�HQ�WHUULWRULRV�TXH�FXEUHQ�SDUWH�GH�ODV�MXULVGLFFLRQHV�DVRFLDGDV�R�TXH�VH�GHpQHQ�D�SDUWLU�GH�XQ�HOHPHQWR�IkVLFR
GHWHUPLQDEOH�FRPR�ODV�FXHQFDV�KLGURJUipFDV��6XV�DFWXDFLRQHV�HVWDUiQ�RULHQWDGDV�SRU�HO�SULQFLSLR�GH�FRQFXUUHQFLD�\�GHpQLGDV�HQ�HO�PDUFR
GH�XQ�SODQ�GH�DFFLmQ�

3DUiJUDIR��d��/DV�iUHDV�PHWURSROLWDQDV�\�ODV�DVRFLDFLRQHV�GH�PXQLFLSLRV�GHEHUiQ�DGRSWDU�ORV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�HQ�HO�PDUFR
GH�VX�GHVHPSHlR�HQ�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR��JHVWLmQ�DPELHQWDO�\�RUGHQDPLHQWR�WHUULWRULDO��GH�FRQIRUPLGDG�FRQ�VXV�FRPSHWHQFLDV�

3DUiJUDIR��d��/RV�FRQVHMRV�GHSDUWDPHQWDOHV�GHEHQ�SURPRYHU��DVHVRUDU�\�KDFHU�VHJXLPLHQWR�DO�GHVHPSHlR�GH�ODV�DVRFLDFLRQHV�GH�FRQVHMRV
WHUULWRULDOHV�GHO�RUGHQ�PXQLFLSDO�HQ�VX�UHVSHFWLYD�MXULVGLFFLmQ�

$UWkFXOR�����/DV�&RUSRUDFLRQHV�$XWeQRPDV�5HJLRQDOHV�HQ�HO�6LVWHPD�1DFLRQDO��/DV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV�R�GH�GHVDUUROOR
VRVWHQLEOH��TXH�SDUD�HIHFWR�GH�OD�SUHVHQWH�OH\�VH�GHQRPLQDUiQ�ODV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV��FRPR�LQWHJUDQWHV�GHO�VLVWHPD
QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR��DGHPiV�GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�SRU�OD�/H\����GH������\�OD�/H\�����GH������R�ODV�OH\HV�TXH�ODV
PRGLpTXHQ��$SR\DUiQ�D�ODV�HQWLGDGHV�WHUULWRULDOHV�GH�VX�MXULVGLFFLmQ�DPELHQWDO�HQ�WRGRV�ORV�HVWXGLRV�QHFHVDULRV�SDUD�HO�FRQRFLPLHQWR�\�OD
UHGXFFLmQ�GHO�ULHVJR�\�ORV�LQWHJUDUiQ�D�ORV�SODQHV�GH�RUGHQDPLHQWR�GH�FXHQFDV��GH�JHVWLmQ�DPELHQWDO��GH�RUGHQDPLHQWR�WHUULWRULDO�\�GH
GHVDUUROOR�

3DUiJUDIR��d��(O�SDSHO�GH�ODV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV�HV�FRPSOHPHQWDULR�\�VXEVLGLDULR�UHVSHFWR�D�OD�ODERU�GH�DOFDOGkDV�\
JREHUQDFLRQHV��\�HVWDUi�HQIRFDGR�DO�DSR\R�GH�ODV�ODERUHV�GH�JHVWLmQ�GHO�ULHVJR�TXH�FRUUHVSRQGHQ�D�OD�VRVWHQLELOLGDG�DPELHQWDO�GHO�WHUULWRULR
\��SRU�WDQWR��QR�H[LPHQ�D�ORV�DOFDOGHV�\�JREHUQDGRUHV�GH�VX�UHVSRQVDELOLGDG�SULPDULD�HQ�OD�LPSOHPHQWDFLmQ�GH�ORV�SURFHVRV�GH�JHVWLmQ�GHO
ULHVJR�GH�GHVDVWUHV�

3DUiJUDIR��e��/DV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV�GHEHUiQ�SURSHQGHU�SRU�OD�DUWLFXODFLmQ�GH�ODV�DFFLRQHV�GH�DGDSWDFLmQ�DO�FDPELR
FOLPiWLFR�\�OD�GH�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�VX�WHUULWRULR��HQ�YLUWXG�TXH�DPERV�SURFHVRV�FRQWULEX\HQ�H[SOkFLWDPHQWH�D�PHMRUDU�OD
JHVWLmQ�DPELHQWDO�WHUULWRULDO�VRVWHQLEOH�

3DUiJUDIR��d��/DV�FRUSRUDFLRQHV�DXWmQRPDV�UHJLRQDOHV�FRPR�LQWHJUDQWHV�GH�ORV�FRQVHMRV�WHUULWRULDOHV�GH�JHVWLmQ�GHO�ULHVJR��HQ�GHVDUUROOR�GH
ORV�SULQFLSLRV�GH�VROLGDULGDG��FRRUGLQDFLmQ��FRQFXUUHQFLD�\�VXEVLGLDULHGDG�SRVLWLYD��GHEHQ�DSR\DU�D�ODV�HQWLGDGHV�WHUULWRULDOHV�TXH�H[LVWDQ�HQ
VXV�UHVSHFWLYDV�MXULVGLFFLRQHV�HQ�OD�LPSOHPHQWDFLmQ�GH�ORV�SURFHVRV�GH�JHVWLmQ�GHO�ULHVJR�GH�DFXHUGR�FRQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�\
VHUiQ�FRUUHVSRQVDEOHV�HQ�OD�LPSOHPHQWDFLmQ�

3DUiJUDIR��d��&XDQGR�VH�WUDWH�GH�*UDQGHV�&HQWURV�8UEDQRV�DO�WHQRU�GH�OR�HVWDEOHFLGR�HQ�OD�/H\����GH�������HQ�OR�UHODWLYR�D�ORV�FRPLWjV
WHUULWRULDOHV��KDUiQ�SDUWH�GH�HVWRV�ODV�DXWRULGDGHV�DPELHQWDOHV�ORFDOHV�

&$3f78/2��,,,

,QVWUXPHQWRV�GH�3ODQLpFDFLmQ

$UWkFXOR�����3ODQHV�GH�*HVWLeQ�GHO�5LHVJR��/RV�WUHV�QLYHOHV�GH�JRELHUQR�IRUPXODUiQ�H�LPSOHPHQWDUiQ�SODQHV�GH�JHVWLmQ�GHO�ULHVJR�SDUD
SULRUL]DU��SURJUDPDU�\�HMHFXWDU�DFFLRQHV�SRU�SDUWH�GH�ODV�HQWLGDGHV�GHO�VLVWHPD�QDFLRQDO��HQ�HO�PDUFR�GH�ORV�SURFHVRV�GH�FRQRFLPLHQWR�GHO
ULHVJR��UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GHO�GHVDVWUH��FRPR�SDUWH�GHO�RUGHQDPLHQWR�WHUULWRULDO�\�GHO�GHVDUUROOR��DVk�FRPR�SDUD�UHDOL]DU�VX
VHJXLPLHQWR�\�HYDOXDFLmQ�

$UWkFXOR�����3ODQ�1DFLRQDO�GH�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��(V�HO�LQVWUXPHQWR�TXH�GHpQH�ORV�REMHWLYRV��SURJUDPDV��DFFLRQHV��UHVSRQVDEOHV
\�SUHVXSXHVWRV��PHGLDQWH�ODV�FXDOHV�VH�HMHFXWDQ�ORV�SURFHVRV�GH�FRQRFLPLHQWR�GHO�ULHVJR��UHGXFFLmQ�GHO�ULHVJR�\�GH�PDQHMR�GH�GHVDVWUHV��HQ
HO�PDUFR�GH�OD�SODQLpFDFLmQ�GHO�GHVDUUROOR�QDFLRQDO�

3DUiJUDIR��(O�3ODQ�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�DERUGDUi�ODV�DFFLRQHV�QHFHVDULDV�SDUD�OD�LGHQWLpFDFLmQ�\�DQiOLVLV�GHO�ULHVJR��HO�PRQLWRUHR
GH�ORV�IDFWRUHV�GH�ULHVJR��OD�FRPXQLFDFLmQ�GHO�ULHVJR��OD�UHGXFFLmQ�GH�ORV�IDFWRUHV�GH�ULHVJR�PHGLDQWH�OD�LQWHUYHQFLmQ�FRUUHFWLYD�\
SURVSHFWLYD��OD�SURWHFFLmQ�pQDQFLHUD��OD�SUHSDUDFLmQ�SDUD�OD�UHVSXHVWD�D�HPHUJHQFLDV��OD�SUHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ��HQWLjQGDVH�
UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ��VLVWHPDV�GH�LQIRUPDFLmQ��FRQVROLGDFLmQ�GH�OD�SROkWLFD�QDFLRQDO�GH�LQIRUPDFLmQ�JHRJUipFD�\�OD�,QIUDHVWUXFWXUD



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

/H\������GH����� �� (9$���*HVWRU�1RUPDWLYR

&RORPELDQD�GH�'DWRV�(VSDFLDOHV�o�,&'(�\�HO�IRUWDOHFLHQGR�LQVWLWXFLRQDO��HQWUH�RWUDV�

$UWkFXOR�����(ODERUDFLeQ�\�HYDOXDFLeQ�GHO�SODQ��/D�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��HV�OD�LQVWDQFLD�HQFDUJDGD�GH
HODERUDU�HO�SODQ�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�FRQ�ORV�LQVXPRV�SURYHQLHQWHV�GH�ORV�WUHV�FRPLWjV�QDFLRQDOHV�GH�JHVWLmQ�GHO�ULHVJR�\�GH�ORV
FRQVHMRV�WHUULWRULDOHV�

/D�8QLGDG�SUHVHQWDUi�HO�SODQ�DO�&RQVHMR�1DFLRQDO�SDUD�VX�DSUREDFLmQ��DVk�FRPR�ODV�DFWXDOL]DFLRQHV�GHO�PLVPR��/D�GHFLVLmQ�DSUREDWRULD
GHEHUi�FRQWDU�FRQ�OD�PD\RUkD�DEVROXWD�GH�ORV�DVLVWHQWHV�DO�FRQVHMR�QDFLRQDO��LQFOXLGR�HO�YRWR�GHO�3UHVLGHQWH�GH�OD�5HSnEOLFD�R�VX�GHOHJDGR�

(O�SODQ�QDFLRQDO�\�VXV�DFWXDOL]DFLRQHV�VHUiQ�DGRSWDGRV�PHGLDQWH�GHFUHWR�H[SHGLGR�SRU�HO�3UHVLGHQWH�GH�OD�5HSnEOLFD��(O�*RELHUQR�1DFLRQDO
UHJODPHQWDUi�HQ�XQ�SOD]R�QR�PD\RU�D�QRYHQWD������GkDV��SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\��HO�SURFHGLPLHQWR�GH
H[SHGLFLmQ�\�DFWXDOL]DFLmQ�GHO�SODQ�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�TXH�VHUi�GH�REOLJDWRULR�FXPSOLPLHQWR�SRU�SDUWH�GH�ODV�HQWLGDGHV
UHVSRQVDEOHV�

3DUiJUDIR��(O�VHJXLPLHQWR�\�HYDOXDFLmQ�GHO�3ODQ�HVWi�D�FDUJR�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�FRQ�ORV�LQVXPRV
SURYHQLHQWHV�GH�ORV�WUHV�FRPLWjV�QDFLRQDOHV�GH�JHVWLmQ�GHO�ULHVJR�\�GH�ORV�FRQVHMRV�WHUULWRULDOHV��/D�&RQWUDORUkD�*HQHUDO�GH�OD�5HSnEOLFD�
HVWDUi�D�FDUJR�GHO�VHJXLPLHQWR�\�HYDOXDFLmQ�HQ�OR�)LVFDO�\�OD�3URFXUDGXUkD�*HQHUDO�GH�OD�1DFLmQ�HQ�OR�'LVFLSOLQDULR�

$UWkFXOR�����(VWUDWHJLD�1DFLRQDO�SDUD�OD�5HVSXHVWD�D�(PHUJHQFLDV��/D�HVWUDWHJLD�QDFLRQDO�SDUD�OD�UHVSXHVWD�D�HPHUJHQFLDV��HV�HO�PDUFR�GH
DFWXDFLmQ�GH�ODV�HQWLGDGHV�GHO�VLVWHPD�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�SDUD�OD�UHDFFLmQ�\�DWHQFLmQ�GH�HPHUJHQFLDV��6H�UHpHUH�D�WRGRV�ORV
DVSHFWRV�TXH�GHEHQ�DFWLYDUVH�SRU�ODV�HQWLGDGHV�HQ�IRUPD�LQGLYLGXDO�\�FROHFWLYD�FRQ�HO�SURSmVLWR�GH�HMHFXWDU�OD�UHVSXHVWD�D�HPHUJHQFLDV�GH
PDQHUD�RSRUWXQD�\�HIHFWLYD�

3DUiJUDIR��/D�HVWUDWHJLD�QDFLRQDO�SDUD�OD�UHVSXHVWD�D�HPHUJHQFLDV��FRPR�XQD�DFFLmQ�GH�SUHSDUDFLmQ�SDUD�OD�UHVSXHVWD�TXH�EXVFD�OD
HIHFWLYLGDG�GH�OD�DFWXDFLmQ�LQWHULQVWLWXFLRQDO��HQ�ORV�WUHV�QLYHOHV�GH�JRELHUQR��VH�FHQWUDUi�SULQFLSDOPHQWH�HQ�OD�RSWLPL]DFLmQ�GH�OD�SUHVWDFLmQ
GH�VHUYLFLRV�EiVLFRV�GXUDQWH�OD�UHVSXHVWD�FRPR�DFFHVLELOLGDG�\�WUDQVSRUWH��FRPXQLFDFLRQHV��HYDOXDFLmQ�GH�GDlRV�\�DQiOLVLV�GH�QHFHVLGDGHV�
VDOXG�\�VDQHDPLHQWR�EiVLFR��EnVTXHGD�\�UHVFDWH��H[WLQFLmQ�GH�LQFHQGLRV�\�PDQHMR�GH�PDWHULDOHV�SHOLJURVRV��DOEHUJXHV�\�DOLPHQWDFLmQ�
VHUYLFLRV�SnEOLFRV��VHJXULGDG�\�FRQYLYHQFLD��DVSHFWRV�pQDQFLHURV�\�OHJDOHV��LQIRUPDFLmQ�SnEOLFD��LQIRUPDFLmQ�JHRJUipFD��HO�PDQHMR�JHQHUDO
GH�OD�UHVSXHVWD�\�GHpQLFLmQ�GH�HVWDGRV�GH�DOHUWD��HQWUH�RWURV�

$UWkFXOR�����(ODERUDFLeQ�GH�OD�(VWUDWHJLD�1DFLRQDO�SDUD�OD�5HVSXHVWD�D�(PHUJHQFLDV��/D�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH
'HVDVWUHV��HV�OD�LQVWDQFLD�HQFDUJDGD�GH�HODERUDU�OD�HVWUDWHJLD�QDFLRQDO�SDUD�OD�5HVSXHVWD�D�HPHUJHQFLDV�FRQ�ORV�LQVXPRV�SURYHQLHQWHV�GH
ORV�WUHV�FRPLWjV�QDFLRQDOHV�GH�JHVWLmQ�GHO�ULHVJR�\�GH�ORV�FRQVHMRV�WHUULWRULDOHV�

/D�8QLGDG�SUHVHQWDUi�HO�SODQ�DO�&RQVHMR�1DFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�SDUD�VX�DSUREDFLmQ��DVk�FRPR�ODV�DFWXDOL]DFLRQHV�GHO�PLVPR
DQXDOPHQWH��/D�GHFLVLmQ�DSUREDWRULD�GHEHUi�FRQWDU�FRQ�OD�PLWDG�PiV�XQR�GH�ORV�DVLVWHQWHV�DO�FRQVHMR�QDFLRQDO��LQFOXLGR�HO�YRWR�DpUPDWLYR
GHO�3UHVLGHQWH�GH�OD�5HSnEOLFD�R�VX�GHOHJDGR�

/D�HVWUDWHJLD�QDFLRQDO�\�VXV�DFWXDOL]DFLRQHV�VHUiQ�DGRSWDGDV�PHGLDQWH�GHFUHWR�H[SHGLGR�SRU�HO�3UHVLGHQWH�GH�OD�5HSnEOLFD��HQ�XQ�SOD]R�QR
PD\RU�D�QRYHQWD������GkDV��SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\�

$UWkFXOR�����3ODQHV�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�GH�JHVWLeQ�GHO�ULHVJR�\�HVWUDWHJLDV�GH�UHVSXHVWD��/DV�DXWRULGDGHV
GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�IRUPXODUiQ�\�FRQFHUWDUiQ�FRQ�VXV�UHVSHFWLYRV�FRQVHMRV�GH�JHVWLmQ�GHO�ULHVJR��XQ�SODQ�GH�JHVWLmQ
GHO�ULHVJR�GH�GHVDVWUHV�\�XQD�HVWUDWHJLD�SDUD�OD�UHVSXHVWD�D�HPHUJHQFLDV�GH�VX�UHVSHFWLYD�MXULVGLFFLmQ��HQ�DUPRQkD�FRQ�HO�SODQ�GH�JHVWLmQ
GHO�ULHVJR�\�OD�HVWUDWHJLD�GH�UHVSXHVWD�QDFLRQDOHV��(O�SODQ�\�OD�HVWUDWHJLD��\�VXV�DFWXDOL]DFLRQHV��VHUiQ�DGRSWDGRV�PHGLDQWH�GHFUHWR
H[SHGLGR�SRU�HO�JREHUQDGRU�R�DOFDOGH��VHJnQ�HO�FDVR�HQ�XQ�SOD]R�QR�PD\RU�D�QRYHQWD������GkDV��SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD
SUHVHQWH�OH\�

3DUiJUDIR��d��/RV�SODQHV�GH�JHVWLmQ�GHO�ULHVJR�\�HVWUDWHJLDV�GH�UHVSXHVWD�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV��GHEHUiQ�FRQVLGHUDU�ODV
DFFLRQHV�HVSHFkpFDV�SDUD�JDUDQWL]DU�HO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��(Q�ORV�FDVRV�HQ�TXH�OD�XQLGDG�WHUULWRULDO
FXHQWH�FRQ�SODQHV�VLPLODUHV��HVWRV�GHEHUiQ�VHU�UHYLVDGRV�\�DFWXDOL]DGRV�HQ�FXPSOLPLHQWR�GH�OD�SUHVHQWH�OH\�

3DUiJUDIR��d��/RV�SURJUDPDV�\�SUR\HFWRV�GH�HVWRV�SODQHV�VH�LQWHJUDUiQ�HQ�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO��GH�PDQHMR�GH�FXHQFDV�\
GH�GHVDUUROOR�GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO�\�GHPiV�KHUUDPLHQWDV�GH�SODQLpFDFLmQ�GHO�GHVDUUROOR��VHJnQ�VHD�HO�FDVR�

$UWkFXOR�����,QFRUSRUDFLeQ�GH�OD�JHVWLeQ�GHO�ULHVJR�HQ�OD�LQYHUVLeQ�SfEOLFD��7RGRV�ORV�SUR\HFWRV�GH�LQYHUVLmQ�SnEOLFD�TXH�WHQJDQ�LQFLGHQFLD�HQ
HO�WHUULWRULR��ELHQ�VHD�D�QLYHO�QDFLRQDO��GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��GHEHQ�LQFRUSRUDU�DSURSLDGDPHQWH�XQ�DQiOLVLV�GH�ULHVJR�GH
GHVDVWUHV�FX\R�QLYHO�GH�GHWDOOH�HVWDUi�GHpQLGR�HQ�IXQFLmQ�GH�OD�FRPSOHMLGDG�\�QDWXUDOH]D�GHO�SUR\HFWR�HQ�FXHVWLmQ��(VWH�DQiOLVLV�GHEHUi�VHU
FRQVLGHUDGR�GHVGH�ODV�HWDSDV�SULPHUDV�GH�IRUPXODFLmQ��D�HIHFWRV�GH�SUHYHQLU�OD�JHQHUDFLmQ�GH�IXWXUDV�FRQGLFLRQHV�GH�ULHVJR�DVRFLDGDV�FRQ
OD�LQVWDODFLmQ�\�RSHUDFLmQ�GH�SUR\HFWRV�GH�LQYHUVLmQ�SnEOLFD�HQ�HO�WHUULWRULR�QDFLRQDO�

3DUiJUDIR��7RGDV�ODV�HQWLGDGHV�SnEOLFDV�\�SULYDGDV�TXH�pQDQFLHQ�HVWXGLRV�SDUD�OD�IRUPXODFLmQ�\�HODERUDFLmQ�GH�SODQHV��SURJUDPDV�\
SUR\HFWRV�GH�GHVDUUROOR�UHJLRQDO�\�XUEDQR��LQFOXLUiQ�HQ�ORV�FRQWUDWRV�UHVSHFWLYRV�OD�REOLJDFLmQ�GH�LQFRUSRUDU�HO�FRPSRQHQWH�GH�UHGXFFLmQ�GHO
ULHVJR�\�GHEHUi�FRQVXOWDU�ORV�OLQHDPLHQWRV�GHO�3ODQ�DSUREDGR�GH�*HVWLmQ�GHO�5LHVJR�GHO�PXQLFLSLR�R�HO�GHSDUWDPHQWR�HQ�HO�FXDO�VH�YD
HMHFXWDU�OD�LQYHUVLmQ�

$UWkFXOR������,QWHJUDFLeQ�GH�OD�JHVWLeQ�GHO�ULHVJR�HQ�OD�SODQLgFDFLeQ�WHUULWRULDO�\�GHO�GHVDUUROOR��/RV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO��GH
PDQHMR�GH�FXHQFDV�KLGURJUipFDV�\�GH�SODQLpFDFLmQ�GHO�GHVDUUROOR�HQ�ORV�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR��GHEHUiQ�LQWHJUDU�HO�DQiOLVLV�GHO
ULHVJR�HQ�HO�GLDJQmVWLFR�ELRIkVLFR��HFRQmPLFR�\�VRFLRDPELHQWDO�\��FRQVLGHUDU��HO�ULHVJR�GH�GHVDVWUHV��FRPR�XQ�FRQGLFLRQDQWH�SDUD�HO�XVR�\�OD
RFXSDFLmQ�GHO�WHUULWRULR��SURFXUDQGR�GH�HVWD�IRUPD�HYLWDU�OD�FRQpJXUDFLmQ�GH�QXHYDV�FRQGLFLRQHV�GH�ULHVJR�



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD
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3DUiJUDIR��/DV�HQWLGDGHV�WHUULWRULDOHV�HQ�XQ�SOD]R�QR�PD\RU�D�XQ�����DlR��SRVWHULRU�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\��GHEHUiQ
UHYLVDU�\�DMXVWDU�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�\�GH�GHVDUUROOR�PXQLFLSDO�\�GHSDUWDPHQWDO�TXH��HVWDQGR�YLJHQWHV��QR�KD\D�LQFOXLGR
HQ�VX�SURFHVR�GH�IRUPXODFLmQ�GH�OD�JHVWLmQ�GHO�ULHVJR�

$UWkFXOR������,QFRUSRUDFLeQ�GH�OD�JHVWLeQ�GHO�ULHVJR�HQ�OD�SODQLgFDFLeQ��/RV�GLVWULWRV��iUHDV�PHWURSROLWDQDV�\�PXQLFLSLRV�HQ�XQ�SOD]R�QR�PD\RU
D�XQ�����DlR��SRVWHULRU�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\��GHEHUiQ�LQFRUSRUDU�HQ�VXV�UHVSHFWLYRV�SODQHV�GH�GHVDUUROOR�\�GH
RUGHQDPLHQWR�WHUULWRULDO�ODV�FRQVLGHUDFLRQHV�VREUH�GHVDUUROOR�VHJXUR�\�VRVWHQLEOH�GHULYDGDV�GH�OD�JHVWLmQ�GHO�ULHVJR��\�SRU�FRQVLJXLHQWH��ORV
SURJUDPDV�\�SUR\HFWRV�SULRULWDULRV�SDUD�HVWRV�pQHV��GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�GH�OD�SUHVHQWH�OH\�

(Q�SDUWLFXODU��LQFOXLUiQ�ODV�SUHYLVLRQHV�GH�OD�/H\��c�GH������\�GH�OD�/H\�����GH�������R�QRUPDV�TXH�OD�VXVWLWX\DQ��WDOHV�FRPR�ORV
PHFDQLVPRV�SDUD�HO�LQYHQWDULR�GH�DVHQWDPLHQWRV�HQ�ULHVJR��VHlDODPLHQWR��GHOLPLWDFLmQ�\�WUDWDPLHQWR�GH�ODV�]RQDV�H[SXHVWDV�D�DPHQD]D
GHULYDGD�GH�IHQmPHQRV�QDWXUDOHV��VRFLR�QDWXUDOHV�R�DQWURSRJjQLFDV�QR�LQWHQFLRQDOHV��LQFOXLGRV�ORV�PHFDQLVPRV�GH�UHXELFDFLmQ�GH
DVHQWDPLHQWRV��OD�WUDQVIRUPDFLmQ�GHO�XVR�DVLJQDGR�D�WDOHV�]RQDV�SDUD�HYLWDU�UHDVHQWDPLHQWRV�HQ�DOWR�ULHVJR��OD�FRQVWLWXFLmQ�GH�UHVHUYDV�GH
WLHUUDV�SDUD�KDFHU�SRVLEOH�WDOHV�UHDVHQWDPLHQWRV�\�OD�XWLOL]DFLmQ�GH�ORV�LQVWUXPHQWRV�MXUkGLFRV�GH�DGTXLVLFLmQ�\�H[SURSLDFLmQ�GH�LQPXHEOHV
TXH�VHDQ�QHFHVDULRV�SDUD�UHXELFDFLmQ�GH�SREODFLRQHV�HQ�DOWR�ULHVJR��HQWUH�RWURV�

$UWkFXOR�����2UGHQDPLHQWR�WHUULWRULDO�\�SODQLgFDFLeQ�GHO�GHVDUUROOR��/RV�RUJDQLVPRV�GH�SODQLpFDFLmQ�QDFLRQDOHV��UHJLRQDOHV��GHSDUWDPHQWDOHV�
GLVWULWDOHV�\�PXQLFLSDOHV��VHJXLUiQ�ODV�RULHQWDFLRQHV�\�GLUHFWULFHV�VHlDODGRV�HQ�HO�SODQ�QDFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�\�FRQWHPSODUiQ�ODV
GLVSRVLFLRQHV�\�UHFRPHQGDFLRQHV�HVSHFkpFDV�VREUH�OD�PDWHULD��HQ�HVSHFLDO��HQ�OR�UHODWLYR�D�OD�LQFRUSRUDFLmQ�HIHFWLYD�GHO�ULHVJR�GH�GHVDVWUH
FRPR�XQ�GHWHUPLQDQWH�DPELHQWDO�TXH�GHEH�VHU�FRQVLGHUDGR�HQ�ORV�SODQHV�GH�GHVDUUROOR�\�GH�RUGHQDPLHQWR�WHUULWRULDO��GH�WDO�IRUPD�TXH�VH
DVHJXUHQ�ODV�DVLJQDFLRQHV�\�DSURSLDFLRQHV�GH�IRQGRV�TXH�VHDQ�LQGLVSHQVDEOHV�SDUD�OD�HMHFXFLmQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�SULRULWDULRV�GH
JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�FDGD�XQLGDG�WHUULWRULDO�

$UWkFXOR������$QbOLVLV�HVSHFdgFRV�GH�ULHVJR�\�SODQHV�GH�FRQWLQJHQFLD��7RGDV�ODV�HQWLGDGHV�SnEOLFDV�R�SULYDGDV�HQFDUJDGDV�GH�OD�SUHVWDFLmQ�GH
VHUYLFLRV�SnEOLFRV��TXH�HMHFXWHQ�REUDV�FLYLOHV�PD\RUHV�R�TXH�GHVDUUROOHQ�DFWLYLGDGHV�LQGXVWULDOHV�R�GH�RWUR�WLSR�TXH�SXHGDQ�VLJQLpFDU�ULHVJR
GH�GHVDVWUH�SDUD�OD�VRFLHGDG��DVk�FRPR�ODV�TXH�HVSHFkpFDPHQWH�GHWHUPLQH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�
GHEHUiQ�UHDOL]DU�XQ�DQiOLVLV�HVSHFkpFR�GH�ULHVJR�TXH�FRQVLGHUH�ORV�SRVLEOHV�HIHFWRV�GH�HYHQWRV�QDWXUDOHV�VREUH�OD�LQIUDHVWUXFWXUD�H[SXHVWD�\
DTXHOORV�TXH�VH�GHULYHQ�GH�ORV�GDlRV�GH�OD�PLVPD�HQ�VX�iUHD�GH�LQqXHQFLD��DVk�FRPR�ORV�TXH�VH�GHULYHQ�GH�VX�RSHUDFLmQ��&RQ�EDVH�HQ�HVWH
DQiOLVLV�GLVHlDUi�H�LPSOHPHQWDUiQ�ODV�PHGLGDV�GH�UHGXFFLmQ�GHO�ULHVJR�\�SODQHV�GH�HPHUJHQFLD�\�FRQWLQJHQFLD�TXH�VHUiQ�GH�VX�REOLJDWRULR
FXPSOLPLHQWR�

$UWkFXOR�����/D�&RRSHUDFLeQ�,QWHUQDFLRQDO�HQ�OD�*HVWLeQ�GHO�5LHVJR��/D�&RRSHUDFLmQ�,QWHUQDFLRQDO�HQ�PDWHULD�GH�JHVWLmQ�GHO�5LHVJR�GH
'HVDVWUHV��LQFOX\HQGR�HO�DSR\R�HQ�VLWXDFLRQHV�GH�GHVDVWUH�TXH�VHDQ�H[SOkFLWDPHQWH�UHTXHULGDV�SRU�HO�*RELHUQR�1DFLRQDO�GHEHUiQ�HMHUFHUVH
WHQLHQGR�FRPR�REMHWLYR�FHQWUDO�HO�IRUWDOHFLPLHQWR�GHO�VLVWHPD�QDFLRQDO�\�GH�ODV�HQWLGDGHV�SnEOLFDV��SULYDGDV�\�FRPXQLWDULDV�TXH�OR�LQWHJUDQ�
/D�D\XGD�KXPDQLWDULD�GHEHUi�SURYHHUVH�WHQLHQGR�HQ�FXHQWD�ORV�SULQFLSLRV�GH�FDOLGDG��RSRUWXQLGDG��SHUWLQHQFLD�\�HpFDFLD�TXH�ULJHQ�D�QLYHO
LQWHUQDFLRQDO�D�ODV�LQVWLWXFLRQHV�TXH�VH�HQFDUJDQ�GH�SUHVWDUOD�

3DUiJUDIR��(O�*RELHUQR�1DFLRQDO�D�WUDYjV�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�SDUD�OD�3URVSHULGDG�6RFLDO�HQ�FRRUGLQDFLmQ�FRQ�HO�0LQLVWHULR�GH
5HODFLRQHV�([WHULRUHV�\�OD�8QLGDG�SDUD�OD�*HVWLmQ�GHO�5LHVJR��HQ�XQ�SOD]R�QR�PD\RU�GH�FLHQWR�RFKHQWD�������GkDV�SRVWHULRUHV�D�OD�IHFKD�HQ
TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\��HVWDEOHFHUi�XQ�SODQ�HVWUDWjJLFR�SDUD�IRPHQWDU�\�JHVWLRQDU�UHFXUVRV�MXUkGLFRV��pQDQFLHURV��IkVLFRV��KXPDQRV
\�WjFQLFRV�GH�&RRSHUDFLmQ�,QWHUQDFLRQDO�\�GLSORPDFLD�KXPDQLWDULD�

$UWkFXOR�����(O�&RQWURO�HQ�OD�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��(O�(VWDGR�D�WUDYjV�GH�VXV�mUJDQRV�GH�FRQWURO�HMHUFHUiQ�SURFHVRV�GH�PRQLWRUHR�
HYDOXDFLmQ�\�FRQWURO�HQ�OD�JHVWLmQ�GH�ULHVJR�GH�GHVDVWUH��HPSOHDQGR�SDUD�WDOHV�pQHV�ORV�PHGLRV�HVWDEOHFLGRV�SRU�OD�OH\��\�OD�VRFLHGDG�D
WUDYjV�GH�ORV�PHFDQLVPRV�GH�YHHGXUkD�FLXGDGDQD�

3DUiJUDIR��7RGDV�ODV�HQWLGDGHV�SnEOLFDV��SULYDGDV�R�FRPXQLWDULDV�YHODUiQ�SRU�OD�FRUUHFWD�LPSOHPHQWDFLmQ�GH�OD�JHVWLmQ�GHO�ULHVJR�GH
GHVDVWUHV�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV�VHFWRULDOHV�\�WHUULWRULDOHV�HQ�FXPSOLPLHQWR�GH�VXV�SURSLRV�PDQGDWRV�\�QRUPDV�TXH�ORV�ULJHQ�

&$3f78/2��,9

6LVWHPDV�GH�,QIRUPDFLmQ

$UWkFXOR�����6LVWHPD�1DFLRQDO�GH�,QIRUPDFLeQ�SDUD�OD�*HVWLeQ�GHO�5LHVJR�GH�'HVDVWUHV��/D�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH
'HVDVWUHV��HQ�HO�PDUFR�GH�ODV�SROkWLFDV��HVWiQGDUHV�\�WHFQRORJkDV�TXH�GHpQHQ�OD�LQIUDHVWUXFWXUD�FRORPELDQD�GH�GDWRV�HVSDFLDOHV��GHEHUi
SRQHU�HQ�PDUFKD��XQ�VLVWHPD�QDFLRQDO�GH�LQIRUPDFLmQ�SDUD�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV��HO�FXDO�GHEH�PDQWHQHUVH�DFWXDOL]DGR�\
IXQFLRQDO�PHGLDQWH�OD�LQWHJUDFLmQ�GH�FRQWHQLGRV�GH�WRGDV�ODV�HQWLGDGHV�QDFLRQDOHV�\�WHUULWRULDOHV��FRQ�HO�SURSmVLWR�GH�IRPHQWDU�OD�JHQHUDFLmQ
\�HO�XVR�GH�OD�LQIRUPDFLmQ�VREUH�HO�ULHVJR�GH�GHVDVWUHV�\�VX�UHGXFFLmQ�\�OD�UHVSXHVWD�D�HPHUJHQFLDV�HQ�HO�WHUULWRULR�QDFLRQDO�\�RIUHFHU�HO
DSR\R�GH�LQIRUPDFLmQ�TXH�GHPDQGDQ�ORV�JHVWRUHV�GHO�ULHVJR�HQ�WRGRV�ORV�QLYHOHV�GH�JRELHUQR�

(O�6LVWHPD�1DFLRQDO�GH�,QIRUPDFLmQ�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��HQ�JHQHUDO��SHUPLWLUi�

���$FFHGHU�D�OD�LQIRUPDFLmQ�UHODFLRQDGD�FRQ�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�GH�WRGR�HO�SDkV�

���$GDSWDU��DGRSWDU�\�SURPRYHU�HVWiQGDUHV��SURWRFRORV��VROXFLRQHV�WHFQROmJLFDV�\�SURFHVRV�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLmQ�SDUD�OD�JHVWLmQ
GHO�ULHVJR�GH�GHVDVWUHV�D�QLYHO�QDFLRQDO��GHSDUWDPHQWDO��GLVWULWDO�\�PXQLFLSDO�

���&RQWULEXLU�D�OD�FRQVWUXFFLmQ��GLVWULEXFLmQ�\�DSURSLDFLmQ�GHO�FRQRFLPLHQWR�VREUH�HO�ULHVJR�GH�GHVDVWUHV�HQ�HO�SDkV�

���&RQWULEXLU�D�OD�JHQHUDFLmQ�GH�ORV�HOHPHQWRV�GH�LQIRUPDFLmQ�H�LQWHUDFFLmQ�SDUD�HO�VHJXLPLHQWR�GH�ODV�DPHQD]DV��YXOQHUDELOLGDGHV�\�ULHVJRV
GHO�SDkV�
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���&RQWULEXLU�D�OD�GLYXOJDFLmQ�GH�LQIRUPDFLmQ�UHODFLRQDGD�FRQ�HO�FRQRFLPLHQWR�GHO�ULHVJR��OD�SUHYHQFLmQ��OD�SUHSDUDFLmQ��OD�UHVSXHVWD�\�OD
UHFXSHUDFLmQ�HQ�ORV�iPELWRV��QDFLRQDO��GHSDUWDPHQWDO��GLVWULWDO�\�PXQLFLSDO�

���5HVSRQGHU�D�ODV�QHFHVLGDGHV�GH�LQIRUPDFLmQ�VREUH�ODV�HVWDGkVWLFDV�GH�DIHFWDFLmQ�\�GH�DSR\RV�EULQGDGRV�SRU�HO�6LVWHPD�1DFLRQDO�GH
*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�HQ�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�

���$UWLFXODU�ORV�VLVWHPDV�GH�LQIRUPDFLmQ�GH�ODV�HQWLGDGHV�QDFLRQDOHV��GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�

���3ULYLOHJLDU�HO�WUDEDMR�FRQMXQWR�SDUD�SURGXFLU��FRPSDUWLU�\�XVDU�LQIRUPDFLmQ�JHRJUipFD�QHFHVDULD�SDUD�VRSRUWDU�HO�GHVDUUROOR�GHO�SDkV�

3DUiJUDIR��/D�LQIRUPDFLmQ�UHODFLRQDGD�FRQ�OD�JHVWLmQ�GHO�ULHVJR�TXH�ODV�HQWLGDGHV�SnEOLFDV�GHVDUUROODQ��SURFHVDQ��DOPDFHQDQ�\�FRPXQLFDQ�
GHEHUi�HVWDU�GLVSRQLEOHV�SDUD�VX�XVR�SRU�SDUWH�GHO�VLVWHPD�QDFLRQDO�GH�LQIRUPDFLmQ�SDUD�OD�JHVWLmQ�GHO�ULHVJR�HQ�ODV�FRQGLFLRQHV�SURSLFLDV
SDUD�WDO�pQ�

/DV�HQWLGDGHV�SURGXFWRUDV�\�XVXDULDV�GH�OD�LQIRUPDFLmQ�GHEHQ�JDUDQWL]DU�OD�REVHUYDQFLD�GH�ODV�OLPLWDFLRQHV�GH�DFFHVR�\�XVR�UHIHULGDV�DO
GHUHFKR�GH�KDEHDV�GDWD��SULYDFLGDG��UHVHUYD�HVWDGkVWLFD��ORV�DVXQWRV�GH�GHIHQVD�\�VHJXULGDG�QDFLRQDO��\�HQ�JHQHUDO��WRGRV�DTXHOORV�WHPDV�D
ORV�TXH�OD�OH\�OHV�KD\D�RWRUJDGR�HO�FDUiFWHU�GH�UHVHUYD�

$UWkFXOR�����6LVWHPDV�GH�,QIRUPDFLeQ�HQ�ORV�1LYHOHV�5HJLRQDOHV��'HSDUWDPHQWDOHV��'LVWULWDOHV�\�0XQLFLSDOHV��/DV�DXWRULGDGHV
GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV�FUHDUiQ�VLVWHPDV�GH�LQIRUPDFLmQ�SDUD�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�HO�iPELWR�GH�VX
MXULVGLFFLmQ�HQ�DUPRQkD�FRQ�HO�VLVWHPD�QDFLRQDO��JDUDQWL]DQGR�OD�LQWHURSHUDELOLGDG�FRQ�HO�VLVWHPD�QDFLRQDO�\�OD�REVHUYDFLmQ�GH�HVWiQGDUHV
HVWDEOHFLGRV�SRU�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

&$3f78/2��9

0HFDQLVPRV�GH�)LQDQFLDFLmQ�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV

$UWkFXOR�����)RQGR�1DFLRQDO�GH�*HVWLeQ�GH�5LHVJR�GH�'HVDVWUHV��(O�)RQGR�1DFLRQDO�GH�&DODPLGDGHV�FUHDGR�SRU�HO�'HFUHWR������GH������\
PRGLpFDGR�SRU�HO�'HFUHWR�OH\�����GH�������VH�GHQRPLQDUi�HQ�DGHODQWH�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�\�FRQWLQXDUi
IXQFLRQDQGR�FRPR�XQD�FXHQWD�HVSHFLDO�GH�OD�1DFLmQ��FRQ�LQGHSHQGHQFLD�SDWULPRQLDO��DGPLQLVWUDWLYD��FRQWDEOH�\�HVWDGkVWLFD�FRQIRUPH�D�OR
GLVSXHVWR�SRU�GLFKR�'HFUHWR�

/D�-XQWD�'LUHFWLYD�LQFRUSRUDUi�GLUHFWDPHQWH�DO�SUHVXSXHVWR�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ�GH�5LHVJR�GH�'HVDVWUHV�ORV�UHFXUVRV�TXH�UHFLED�\
TXH�QR�FRUUHVSRQGDQ�D�DSRUWHV�GHO�3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLmQ�

/RV�DSRUWHV�SUHVXSXHVWDOHV�\�ODV�GRQDFLRQHV�TXH�UHFLED�VH�PDQWHQGUiQ�HQ�GLFKD�FXHQWD�FRPR�XQD�UHVHUYD�HVSHFLDO�KDVWD�WDQWR�FXPSODQ�ORV
pQHV�HVWDEOHFLGRV�SRU�OD�OH\�

6XV�REMHWLYRV�JHQHUDOHV�VRQ�OD�QHJRFLDFLmQ��REWHQFLmQ��UHFDXGR��DGPLQLVWUDFLmQ��LQYHUVLmQ��JHVWLmQ�GH�LQVWUXPHQWRV�GH�SURWHFFLmQ�pQDQFLHUD
\�GLVWULEXFLmQ�GH�ORV�UHFXUVRV�pQDQFLHURV�QHFHVDULRV�SDUD�OD�LPSOHPHQWDFLmQ�\�FRQWLQXLGDG�GH�OD�SROkWLFD�GH�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV
TXH�LQFOX\D�ORV�SURFHVRV�GH�FRQRFLPLHQWR�\�UHGXFFLmQ�GHO�ULHVJR�GH�GHVDVWUHV�\�GH�PDQHMR�GH�GHVDVWUHV��(VWRV�REMHWLYRV�VH�FRQVLGHUDQ�GH
LQWHUjV�SnEOLFR�

3DUiJUDIR��d��(O�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�SRGUi�UHFLELU��DGPLQLVWUDU�H�LQYHUWLU�UHFXUVRV�GH�RULJHQ�HVWDWDO�\�R
FRQWULEXFLRQHV�\�DSRUWHV�HIHFWXDGRV�D�FXDOTXLHU�WkWXOR�SRU�SHUVRQDV�QDWXUDOHV�R�MXUkGLFDV��LQVWLWXFLRQHV�SnEOLFDV�\�R�SULYDGDV�GHO�RUGHQ
QDFLRQDO�H�LQWHUQDFLRQDO��7DOHV�UHFXUVRV�GHEHUiQ�LQYHUWLUVH�HQ�OD�DGRSFLmQ�GH�PHGLGDV�GH�FRQRFLPLHQWR�\�UHGXFFLmQ�GHO�ULHVJR�GH�GHVDVWUHV�
SUHSDUDFLmQ��UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ��D�WUDYjV�GH�PHFDQLVPRV�GH�pQDQFLDFLmQ�GLULJLGRV�D�ODV�HQWLGDGHV�LQYROXFUDGDV�HQ
ORV�SURFHVRV�\�D�OD�SREODFLmQ�DIHFWDGD�SRU�OD�RFXUUHQFLD�GH�GHVDVWUHV��(O�)RQGR�SRGUi�FUHDU�VXEFXHQWDV�SDUD�ORV�GLIHUHQWHV�SURFHVRV�GH�OD
JHVWLmQ�GHO�ULHVJR�

3DUiJUDIR��d��(O�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�GHVDUUROODUi�VXV�IXQFLRQHV�\�RSHUDFLRQHV�GH�PDQHUD�GLUHFWD�VXEVLGLDULD
R�FRPSOHPHQWDULD��EDMR�HVTXHPDV�LQWHULQVWLWXFLRQDOHV�GH�FRpQDQFLDFLmQ��FRQFXUUHQFLD�\�VXEVLGLDULHGDG�

$UWkFXOR�����$GPLQLVWUDFLeQ�\�UHSUHVHQWDFLeQ��(O�)RQGR�1DFLRQDO�GH�*HVWLmQ�GH�5LHVJR�GH�'HVDVWUHV�VHUi�DGPLQLVWUDGR�\�UHSUHVHQWDGR��HQ�ORV
WjUPLQRV�SUHYLVWRV�HQ�HO�DUWkFXOR��d�GHO�'HFUHWR������GH�������PRGLpFDGR�SRU�HO�DUWkFXOR����GH�'HFUHWR�OH\�����GH�������$GHPiV�VH�WHQGUi
HQ�FXHQWD�HQ�HO�PDQHMR�GHO�)RQGR�ODV�GLUHFWULFHV��OLQHDPLHQWRV�H�LQVWUXFFLRQHV�GH�OD�-XQWD�'LUHFWLYD�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO
5LHVJR�GH�'HVDVWUHV�

3DUiJUDIR��d��/D�RUGHQDFLmQ�GHO�JDVWR�GHO�)RQGR�1DFLRQDO�GH�JHVWLmQ�GHO�ULHVJR�\�VXV�VXEFXHQWDV��HVWDUi�D�FDUJR�GHO�'LUHFWRU�GH�OD�8QLGDG
1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��VLQ�SHUMXLFLR�GH�OD�RUGHQDFLmQ�GHO�JDVWR�TXH�VH�HQFXHQWUD�GLVSXHVWD�SDUD�OD�HMHFXFLmQ�GH
ORV�UHFXUVRV�GHVWLQDGRV�SDUD�OD�DWHQFLmQ�GH�OD�HPHUJHQFLD�RFDVLRQDGD�SRU�HO�)HQmPHQR�GH�OD�1LlD������������GH�TXH�WUDWD�HO�'HFUHWR�����
GH������

/D�H[SHGLFLmQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�JHQHUH�SRU�YLUWXG�\�R�FRQVHFXHQFLD�GH�OD�FRQWUDWDFLmQ�TXH�DGHODQWH�OD�)LGXFLDULD��HQWUH
HOORV�OD�DSOLFDFLmQ�GH�ORV�DUWkFXORV����D����GH�OD�/H\����GH������VHUiQ�H[SHGLGRV�SRU�HO�'LUHFWRU�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO
5LHVJR�GH�'HVDVWUHV��R�SRU�HO�*HUHQWH�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��6XEFXHQWD�&RORPELD�+XPDQLWDULD��VHJnQ
FRUUHVSRQGD�

/RV�FULWHULRV�GH�GLVWULEXFLmQ�FRQWHQGUiQ�FRPR�PkQLPR�LQGLFDGRUHV�GH�YXOQHUDELOLGDG�\�DPHQD]D�DQWH�GHVDVWUHV��FRQGLFLRQHV�GH�SREUH]D�\
GHVLJXDOGDG�GH�OD�]RQD��VHUiQ�HVWDEOHFLGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�PDQHUD�SnEOLFD�HQ�XQ�SOD]R�QR�PD\RU�D�FLHQWR�RFKHQWD�������GkDV
SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\�
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3DUiJUDIR��d��3RU�OD�JHVWLmQ�pGXFLDULD�TXH�FXPSOD�OD�VRFLHGDG��SHUFLELUi�FRQ�FDUJR�DO�)RQGR�1DFLRQDO��D�WkWXOR�GH�FRPLVLmQ��OD�UHWULEXFLmQ�TXH
FRUUHVSRQGH�HQ�ORV�WjUPLQRV�TXH�VHlDOH�OD�6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�

$UWkFXOR�����3DWULPRQLR�DXWeQRPR��/RV�ELHQHV�\�GHUHFKRV�GH�OD�1DFLmQ�TXH�KDFHQ�SDUWH�GHO�)RQGR�1DFLRQDO�FRQVWLWX\HQ�XQ�SDWULPRQLR
DXWmQRPR�FRQ�GHVWLQDFLmQ�HVSHFkpFD�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�JHQHUDOHV�VHlDODGRV�HQ�HO�DUWkFXOR����GH�OD�SUHVHQWH�OH\��/D�6RFLHGDG
)LGXFLDULD�DGPLQLVWUDUi�ORV�ELHQHV�\�GHUHFKRV�GHO�IRQGR�GH�PDQHUD�LQGHSHQGLHQWH�GH�ORV�ELHQHV�GH�OD�6RFLHGDG�)LGXFLDULD�\�GH�ORV�ELHQHV�\
GHUHFKRV�TXH�KDJDQ�SDUWH�GH�RWURV�pGHLFRPLVRV�TXH�DGPLQLVWUH�

$UWkFXOR�����5HFXUVRV��/RV�UHFXUVRV�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�HVWDUiQ�VXMHWRV�D�ODV�DSURSLDFLRQHV�TXH�SDUD�HO
HIHFWR�VH�DVLJQHQ�HQ�HO�3UHVXSXHVWR�*HQHUDO�GH�OD�1DFLmQ�\�HVWjQ�FRQWHQLGRV�HQ�HO�0DUFR�GH�*DVWRV�GH�0HGLDQR�3OD]R�o�0*03��/D�-XQWD
'LUHFWLYD�HVWDEOHFHUi�OD�GLVWULEXFLmQ�GH�HVWRV�UHFXUVRV�HQ�ODV�GLIHUHQWHV�VXEFXHQWDV�GH�DFXHUGR�FRQ�ODV�SULRULGDGHV�TXH�VH�GHWHUPLQHQ�HQ
FDGD�XQR�GH�ORV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�

3DUiJUDIR��d��(O�*RELHUQR�1DFLRQDO�D�WUDYjV�GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UjGLWR�3nEOLFR��JDUDQWL]DUi�TXH�HQ�WRGR�PRPHQWR�HO�)RQGR
1DFLRQDO�FXHQWH�FRQ�UHFXUVRV�VXpFLHQWHV�TXH�SHUPLWDQ�DVHJXUDU�HO�DSR\R�D�ODV�HQWLGDGHV�QDFLRQDOHV�\�WHUULWRULDOHV�HQ�VXV�HVIXHU]RV�GH
FRQRFLPLHQWR�GHO�ULHVJR��SUHYHQFLmQ��PLWLJDFLmQ��UHVSXHVWD�\�UHFXSHUDFLmQ��HQWLjQGDVH��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�\�FRQ�UHVHUYDV
VXpFLHQWHV�GH�GLVSRQLELOLGDG�LQPHGLDWD�SDUD�KDFHU�IUHQWH�D�VLWXDFLRQHV�GH�GHVDVWUH�

3DUiJUDIR��d��/RV�UHFXUVRV�GHO�)RQGR�1DFLRQDO�VH�RULHQWDUiQ��DVLJQDUiQ�\�HMHFXWDUiQ�FRQ�EDVH�HQ�ODV�GLUHFWULFHV�TXH�HVWDEOH]FD�HO�3ODQ
1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��\�FRQ�ODV�SUHYLVLRQHV�HVSHFLDOHV�TXH�FRQWHPSOHQ�ORV�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�OD
UHKDELOLWDFLmQ��UHFRQVWUXFFLmQ�\�UHFXSHUDFLmQ�

3DUiJUDIR��d��/RV�FRQWUDWRV�TXH�FHOHEUH�OD�VRFLHGDG�pGXFLDULD�SDUD�OD�DGPLQLVWUDFLmQ�GH�ORV�ELHQHV��GHUHFKRV�H�LQWHUHVHV�GHO�IRQGR�VH
VRPHWHUiQ�DO�UjJLPHQ�DSOLFDEOH�D�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�(VWDGR��VLQ�SHUMXLFLR�GHO�UjJLPHQ�GH�FRQWUDWDFLmQ�SUHYLVWR�SDUD
ODV�VLWXDFLRQHV�GH�GHVDVWUHV�R�GH�VLPLODU�QDWXUDOH]D�\�D�HYLWDU�OD�H[WHQVLmQ�GH�ORV�HIHFWRV�

$UWkFXOR�����6XEFXHQWDV�SDUD�DSR\DU�HO�gQDQFLDPLHQWR�GH�OD�JHVWLeQ�GHO�ULHVJR��&UjDQVH�ODV�VLJXLHQWHV�VXEFXHQWDV�GHO�)RQGR�1DFLRQDO�

���6XEFXHQWD�GH�&RQRFLPLHQWR�GHO�5LHVJR��/RV�UHFXUVRV�GH�HVWD�VXEFXHQWD�VHUiQ�GHVWLQDGRV�D�DSR\DU�HO�pQDQFLDPLHQWR�GH�SUR\HFWRV�GH
FRQRFLPLHQWR�GHO�ULHVJR�GH�GHVDVWUHV�HQ�iUHDV�R�VHFWRUHV�HVWUDWjJLFRV�\�SULRULWDULRV�SDUD�HO�SDkV�

���6XEFXHQWD�GH�5HGXFFLmQ�GHO�5LHVJR��/RV�UHFXUVRV�GH�HVWD�VXEFXHQWD�VHUiQ�GHVWLQDGRV�D�DSR\DU�HO�pQDQFLDPLHQWR�GH�SUR\HFWRV�GH
SUHYHQFLmQ�\�PLWLJDFLmQ�GHO�ULHVJR�D�QLYHO�QDFLRQDO�\�WHUULWRULDO��SULRULWDULRV�SDUD�HO�SDkV�

���6XEFXHQWD�GH�0DQHMR�GH�'HVDVWUHV��/RV�UHFXUVRV�GH�HVWD�VXEFXHQWD�VHUiQ�GHVWLQDGRV�D�DSR\DU�HO�pQDQFLDPLHQWR�GH�OD�SUHSDUDFLmQ�SDUD
OD�UHVSXHVWD�D�HPHUJHQFLDV�\�GH�SUHSDUDFLmQ�SDUD�OD�UHFXSHUDFLmQ�D�QLYHO�QDFLRQDO�\�WHUULWRULDO��DVk�FRPR�SDUD�EULQGDU�DSR\R�HFRQmPLFR�HQ
OD�HMHFXFLmQ�GH�OD�UHVSXHVWD�D�HPHUJHQFLDV�FXEULHQGR�ODV�VLJXLHQWHV�IDVHV��D��(O�SHUkRGR�GH�LQPLQHQFLD�GH�GHVDVWUH�\�E��HO�SHUkRGR�GH�OD
HPHUJHQFLD�TXH�LQFOX\H�OD�DWHQFLmQ�GH�ORV�DIHFWDGRV�\�OD�HMHFXFLmQ�GH�ORV�GLIHUHQWHV�VHUYLFLRV�EiVLFRV�GH�UHVSXHVWD�

���6XEFXHQWD�GH�5HFXSHUDFLmQ��/RV�UHFXUVRV�GH�HVWD�VXEFXHQWD�VHUiQ�GHVWLQDGRV�D�DSR\DU�HO�pQDQFLDPLHQWR�GH�OD�UHKDELOLWDFLmQ�\
UHFRQVWUXFFLmQ�SRVW�GHVDVWUH�GH�ODV�FRQGLFLRQHV�VRFLRHFRQmPLFDV��DPELHQWDOHV�\�IkVLFDV�EDMR�FULWHULRV�GH�VHJXULGDG�\�GHVDUUROOR�VRVWHQLEOH�

���6XEFXHQWD�SDUD�OD�3URWHFFLmQ�)LQDQFLHUD��/RV�UHFXUVRV�GH�HVWD�VXEFXHQWD�VHUiQ�GHVWLQDGRV�D�DSR\DU�HO�pQDQFLDPLHQWR�GH�OD�SURWHFFLmQ
pQDQFLHUD��$�WUDYjV�GH�HVWD�VXEFXHQWD��HO�0LQLVWHULR�GH�+DFLHQGD�\�&UjGLWR�3nEOLFR�JHVWLRQDUi��DGTXLULUi�R�FHOHEUDUi�ORV�LQVWUXPHQWRV�R
FRQWUDWRV�FRQ�HQWLGDGHV�QDFLRQDOHV�R�H[WUDQMHUDV�TXH�SHUPLWDQ�OD�SURWHFFLmQ�pQDQFLHUD�IUHQWH�DO�ULHVJR�GH�GHVDVWUHV�

3DUiJUDIR��/D�-XQWD�'LUHFWLYD�GHO�)RQGR�1DFLRQDO�SRGUi�UHDOL]DU�ORV�WUDVODGRV�GH�UHFXUVRV�HQWUH�VXEFXHQWDV�GH�DFXHUGR�FRQ�OD�UHJODPHQWDFLmQ
TXH�H[SLGD�HO�JRELHUQR�QDFLRQDO�SDUD�HVRV�HIHFWRV��FRQ�H[FHSFLmQ�GH�OD�VXEFXHQWD�SDUD�OD�SURWHFFLmQ�pQDQFLHUD�

$UWkFXOR�����-XQWD�'LUHFWLYD�GHO�)RQGR�1DFLRQDO��/D�-XQWD�'LUHFWLYD�GHO�)RQGR�1DFLRQDO�GH�&DODPLGDGHV��HQ�DGHODQWH�-XQWD�'LUHFWLYD�GHO�)RQGR
1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��HVWDUi�LQWHJUDGD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR�OH\������GH������\�WHQGUi�ODV
VLJXLHQWHV�IXQFLRQHV�

���6HlDODU�ODV�SROkWLFDV�JHQHUDOHV�GH�PDQHMR�H�LQYHUVLmQ�GH�ORV�UHFXUVRV�GHO�)RQGR�\�YHODU�SRU�VX�VHJXULGDG��DGHFXDGR�PDQHMR�\�mSWLPR
UHQGLPLHQWR�

���9HODU�SRU�HO�FXPSOLPLHQWR�H�LPSOHPHQWDFLmQ�GH�ORV�REMHWLYRV�GHO�)RQGR�

���,QGLFDU�OD�GHVWLQDFLmQ�GH�ORV�UHFXUVRV�\�HO�RUGHQ�GH�SULRULGDGHV�FRQIRUPH�DO�FXDO�VHUiQ�DWHQGLGRV�ORV�REMHWLYRV�GHO�)RQGR�IUHQWH�D�ODV
GLVSRQLELOLGDGHV�SUHVXSXHVWDOHV�GHO�PLVPR��H[LVWHQWHV�HQ�FDGD�FDVR�

���5HFRPHQGDU�ORV�VLVWHPDV�LGmQHRV�SDUD�DWHQGHU�VLWXDFLRQHV�GH�QDWXUDOH]D�VLPLODU��FDOLpFDGDV�SRU�OD�SURSLD�MXQWD�

���$EVROYHU�ODV�FRQVXOWDV�VREUH�ODV�PDWHULDV�UHODFLRQDGDV�FRQ�HO�REMHWR�\�REMHWLYRV�GHO�)RQGR�TXH�OH�IRUPXOH�HO�*RELHUQR�1DFLRQDO�R�OD
6RFLHGDG�)LGXFLDULD�DGPLQLVWUDGRUD�GHO�)RQGR�

���'HWHUPLQDU��FXDQGR�ODV�FLUFXQVWDQFLDV�OR�UHTXLHUDQ�\�WHQLHQGR�HQ�FXHQWD�HO�REMHWR�\�REMHWLYRV�GHO�)RQGR��ORV�FDVRV�HQ�ORV�FXDOHV�ORV
UHFXUVRV�SXHGHQ�WUDQVIHULUVH�D�WkWXOR�JUDWXLWR�\�QR�UHFXSHUDEOH�

���3RGUi�GHWHUPLQDU�ODV�QHFHVLGDGHV�GH�SHUVRQDO�SDUD�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�OD�*HUHQFLD�

$UWkFXOR�����$SURSLDFLRQHV�SUHVXSXHVWDOHV�SDUD�OD�JHVWLeQ�GHO�ULHVJR�GH�GHVDVWUHV��/DV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO��UHJLRQDO�
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GHSDUWDPHQWDO��GLVWULWDO�\�PXQLFLSDO�TXH�KDFHQ�SDUWH�GHO�VLVWHPD�QDFLRQDO��LQFOXLUiQ�D�SDUWLU�GHO�VLJXLHQWH�SUHVXSXHVWR�DQXDO�\�HQ�DGHODQWH�
ODV�SDUWLGDV�SUHVXSXHVWDOHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�UHDOL]DFLmQ�GH�ODV�WDUHDV�TXH�OH�FRPSHWHQ�HQ�PDWHULD�GH�FRQRFLPLHQWR�\�UHGXFFLmQ
GH�ULHVJRV�\�GH�PDQHMR�GH�GHVDVWUHV�

$UWkFXOR������)RQGRV�7HUULWRULDOHV��/DV�DGPLQLVWUDFLRQHV�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV��HQ�XQ�SOD]R�QR�PD\RU�D�QRYHQWD������GkDV
SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\��FRQVWLWXLUiQ�VXV�SURSLRV�IRQGRV�GH�JHVWLmQ�GHO�ULHVJR�EDMR�HO�HVTXHPD�GHO�)RQGR
1DFLRQDO��FRPR�FXHQWDV�HVSHFLDOHV�FRQ�DXWRQRPkD�WjFQLFD�\�pQDQFLHUD��FRQ�HO�SURSmVLWR�GH�LQYHUWLU��GHVWLQDU�\�HMHFXWDU�VXV�UHFXUVRV�HQ�OD
DGRSFLmQ�GH�PHGLGDV�GH�FRQRFLPLHQWR�\�UHGXFFLmQ�GHO�ULHVJR�GH�GHVDVWUH��SUHSDUDFLmQ��UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ��3RGUi
HVWDEOHFHU�PHFDQLVPRV�GH�pQDQFLDFLmQ�GLULJLGRV�D�ODV�HQWLGDGHV�LQYROXFUDGDV�HQ�ORV�SURFHVRV�\�D�OD�SREODFLmQ�DIHFWDGD�SRU�OD�RFXUUHQFLD�GH
GHVDVWUHV�R�FDODPLGDG��(O�)RQGR�SRGUi�FUHDU�VXEFXHQWDV�SDUD�ORV�GLIHUHQWHV�SURFHVRV�GH�OD�JHVWLmQ�GHO�ULHVJR�

3DUiJUDIR��/RV�UHFXUVRV�GHVWLQDGRV�D�ORV�IRQGRV�GH�ORV�TXH�KDEOD�HVWH�DUWkFXOR��VHUiQ�GH�FDUiFWHU�DFXPXODWLYR�\�QR�SRGUiQ�HQ�QLQJnQ�FDVR
VHU�UHWLUDGRV�GHO�PLVPR��SRU�PRWLYRV�GLIHUHQWHV�D�OD�JHVWLmQ�GHO�ULHVJR��(Q�WRGR�FDVR�HO�PRQWR�GH�ORV�UHFXUVRV�GHEHUi�JXDUGDU�FRKHUHQFLD
FRQ�ORV�QLYHOHV�GH�ULHVJR�GH�GHVDVWUH�TXH�HQIUHQWD�HO�GHSDUWDPHQWR��GLVWULWR�R�PXQLFLSLR�

&$3f78/2��9,

'HFODUDWRULD�GH�'HVDVWUH��&DODPLGDG�3nEOLFD�\�1RUPDOLGDG

$UWkFXOR�����'HVDVWUH��3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�OH\��VH�HQWLHQGH�SRU�GHVDVWUH�HO�UHVXOWDGR�TXH�VH�GHVHQFDGHQD�GH�OD�PDQLIHVWDFLmQ�GH
XQR�R�YDULRV�HYHQWRV�QDWXUDOHV�R�DQWURSRJjQLFRV�QR�LQWHQFLRQDOHV�TXH�DO�HQFRQWUDU�FRQGLFLRQHV�SURSLFLDV�GH�YXOQHUDELOLGDG�HQ�ODV�SHUVRQDV�
ORV�ELHQHV��OD�LQIUDHVWUXFWXUD��ORV�PHGLRV�GH�VXEVLVWHQFLD��OD�SUHVWDFLmQ�GH�VHUYLFLRV�R�ORV�UHFXUVRV�DPELHQWDOHV��FDXVD�GDlRV�R�SjUGLGDV
KXPDQDV��PDWHULDOHV��HFRQmPLFDV�R�DPELHQWDOHV��JHQHUDQGR�XQD�DOWHUDFLmQ�LQWHQVD��JUDYH�\�H[WHQGLGD�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH
IXQFLRQDPLHQWR�GH�OD�VRFLHGDG��TXH�H[LJH�DO�(VWDGR�\�DO�VLVWHPD�QDFLRQDO�HMHFXWDU�DFFLRQHV�GH�UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

$UWkFXOR�����'HFODUDWRULD�GH�VLWXDFLeQ�GH�GHVDVWUH��3UHYLD�UHFRPHQGDFLmQ�GHO�&RQVHMR�1DFLRQDO��HO�3UHVLGHQWH�GH�OD�5HSnEOLFD�GHFODUDUi
PHGLDQWH�GHFUHWR�OD�H[LVWHQFLD�GH�XQD�VLWXDFLmQ�GH�GHVDVWUH�\��HQ�HO�PLVPR�DFWR��OD�FODVLpFDUi�VHJnQ�VX�PDJQLWXG�\�HIHFWRV�FRPR�GH
FDUiFWHU�QDFLRQDO��UHJLRQDO��GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��\�SRQGUi�HQ�YLJRU�ODV�QRUPDV�SHUWLQHQWHV�SURSLDV�GHO�UjJLPHQ�HVSHFLDO�SDUD
VLWXDFLRQHV�GH�GHVDVWUH�

���1DFLRQDO��([LVWLUi�XQD�VLWXDFLmQ�GH�GHVDVWUH�QDFLRQDO�

D���&XDQGR�OD�PDWHULDOL]DFLmQ�GHO�ULHVJR�DIHFWH�GH�PDQHUD�GHVIDYRUDEOH�\�JUDYH�ORV�ELHQHV�MXUkGLFRV�SURWHJLGRV�GH�ODV�SHUVRQDV��GH�OD
FROHFWLYLGDG�QDFLRQDO�\�GH�ODV�LQVWLWXFLRQHV�GH�OD�$GPLQLVWUDFLmQ�3nEOLFD�1DFLRQDO��HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�R�HQ�SDUWH�FRQVLGHUDEOH�GHO
PLVPR�

E���&XDQGR�VH�KD\DQ�SURGXFLGR�HIHFWRV�DGYHUVRV�HQ�XQR�����R�PiV�GHSDUWDPHQWRV�\�VX�LPSDFWR�UHEDVH�OD�FDSDFLGDG�WjFQLFD�\�ORV�UHFXUVRV
GH�ODV�DGPLQLVWUDFLRQHV�GHSDUWDPHQWDOHV�\�PXQLFLSDOHV�LQYROXFUDGDV�

F���&XDQGR�OD�HPHUJHQFLD�WHQJD�OD�FDSDFLGDG�GH�LPSDFWDU�GH�PDQHUD�GHVIDYRUDEOH�\�JUDYH�OD�HFRQRPkD�QDFLRQDO��ODV�UHGHV�GH�VHUYLFLRV
QDFLRQDOHV�HQ�VX�WRWDOLGDG�R�HQ�SDUWH�VLJQLpFDWLYD�GH�ODV�PLVPDV��HO�GLVWULWR�FDSLWDO�\�RWURV�FHQWURV�XUEDQRV�GH�LPSRUWDQFLD�UHJLRQDO�HQ�OD�UHG
GH�FLXGDGHV�

���'HSDUWDPHQWDO��([LVWLUi�XQD�VLWXDFLmQ�GH�GHVDVWUH�GHSDUWDPHQWDO�FXDQGR�OD�PDWHULDOL]DFLmQ�GHO�ULHVJR�DIHFWH�GH�PDQHUD�GHVIDYRUDEOH�\
JUDYH�ORV�ELHQHV�MXUkGLFRV�SURWHJLGRV�GH�ORV�KDELWDQWHV�GH�XQ�����GHSDUWDPHQWR�\�GH�OD�DGPLQLVWUDFLmQ�SnEOLFD�GHSDUWDPHQWDO��(O�GHVDVWUH�GH
RUGHQ�GHSDUWDPHQWDO�SXHGH�SUHVHQWDUVH�HQ�WRGR�HO�GHSDUWDPHQWR�R�HQ�SDUWH�VXVWDQFLDO�GH�VX�WHUULWRULR�UHEDVDQGR�OD�FDSDFLGDG�WjFQLFD�\�GH
UHFXUVRV�GH�ORV�PXQLFLSLRV�DIHFWDGRV�

���'LVWULWDO�R�0XQLFLSDO��([LVWLUi�XQD�VLWXDFLmQ�GH�GHVDVWUH�PXQLFLSDO�R�GLVWULWDO�FXDQGR�OD�PDWHULDOL]DFLmQ�GHO�ULHVJR�DIHFWH�GH�PDQHUD
GHVIDYRUDEOH�\�JUDYH�ORV�ELHQHV�MXUkGLFRV�SURWHJLGRV�GH�ORV�KDELWDQWHV�GHO�PXQLFLSLR�R�GLVWULWR�LPSDFWDGR�\�GH�OD�DGPLQLVWUDFLmQ�SnEOLFD
GLVWULWDO��(O�GHVDVWUH�GH�RUGHQ�GLVWULWDO�R�PXQLFLSDO�SXHGH�SUHVHQWDUVH�HQ�WRGR�HO�GLVWULWR�R�PXQLFLSLR�R�HQ�SDUWH�VXVWDQFLDO�GHO�WHUULWRULR�GH�VX
MXULVGLFFLmQ��UHEDVDQGR�VX�FDSDFLGDG�WjFQLFD�\�GH�UHFXUVRV�

3DUiJUDIR��d��/D�GHFODUDWRULD�GH�XQD�VLWXDFLmQ�GH�GHVDVWUH�SRGUi�SURGXFLUVH�KDVWD�GRV�����PHVHV�GHVSXjV�GH�KDEHU�RFXUULGR�ORV�KHFKRV�TXH
OD�MXVWLpFDQ��'H�LJXDO�PDQHUD��PLHQWUDV�QR�VH�KD\D�GHFODUDGR�TXH�OD�VLWXDFLmQ�KD�YXHOWR�D�OD�QRUPDOLGDG��HO�3UHVLGHQWH�GH�OD�5HSnEOLFD�
SRGUi�PRGLpFDU�OD�FDOLpFDFLmQ�TXH�OH�KD\D�GDGR�D�OD�VLWXDFLmQ�GH�GHVDVWUH�\�ODV�GLVSRVLFLRQHV�GHO�UjJLPHQ�HVSHFLDO�TXH�GHEHUiQ�VHU
DSOLFDGDV�

3DUiJUDIR��d��3URGXFLGD�OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH��VHUi�GH�FXPSOLPLHQWR�REOLJDWRULR�ODV�QRUPDV�TXH�HO�GHFUHWR�RUGHQH�\
HVSHFkpFDPHQWH�GHWHUPLQH��$O�HIHFWR��ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV��HMHUFHUiQ�ODV�FRPSHWHQFLDV�TXH�OHJDOPHQWH�OHV�FRUUHVSRQGD�\��HQ
SDUWLFXODU��ODV�SUHYLVWDV�HQ�ODV�QRUPDV�GHO�UjJLPHQ�HVSHFLDO�TXH�VH�GHWHUPLQHQ��KDVWD�WDQWR�VH�GLVSRQJD�TXH�KD�UHWRUQDGR�OD�QRUPDOLGDG�

$UWkFXOR�����'HFODUDWRULD�GH�VLWXDFLeQ�GH�FDODPLGDG�SfEOLFD��/RV�JREHUQDGRUHV�\�DOFDOGHV��SUHYLR�FRQFHSWR�IDYRUDEOH�GHO�&RQVHMR
'HSDUWDPHQWDO��'LVWULWDO�R�0XQLFLSDO�GH�*HVWLmQ�GHO�5LHVJR��SRGUiQ�GHFODUDUOD�VLWXDFLmQ�GH�FDODPLGDG�SnEOLFD�HQ�VX�UHVSHFWLYD�MXULVGLFFLmQ�
/DV�GHFODUDWRULDV�GH�K�VLWXDFLmQ�GH�FDODPLGDG�SnEOLFD�VH�SURGXFLUiQ�\�DSOLFDUiQ��HQ�OR��SHUWLQHQWH��GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�GH�OD
GHFODUDWRULD�GH�OD�VLWXDFLmQ�GH�GHVDVWUH�

$UWkFXOR�����&DODPLGDG�SfEOLFD��3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�OH\��VH�HQWLHQGH�SRU�FDODPLGDG�SnEOLFD��HO�UHVXOWDGR�TXH�VH�GHVHQFDGHQD�GH
OD�PDQLIHVWDFLmQ�GH�XQR�R�YDULRV�HYHQWRV�QDWXUDOHV�R�DQWURSRJjQLFRV�QR�LQWHQFLRQDOHV�TXH�DO�HQFRQWUDU�FRQGLFLRQHV�SURSLFLDV�GH
YXOQHUDELOLGDG�HQ�ODV�SHUVRQDV��ORV�ELHQHV��OD�LQIUDHVWUXFWXUD��ORV�PHGLRV�GH�VXEVLVWHQFLD��OD�SUHVWDFLmQ�GH�VHUYLFLRV�R�ORV�UHFXUVRV
DPELHQWDOHV��FDXVD�GDlRV�R�SjUGLGDV�KXPDQDV��PDWHULDOHV��HFRQmPLFDV�R�DPELHQWDOHV��JHQHUDQGR�XQD�DOWHUDFLmQ�LQWHQVD��JUDYH�\�H[WHQGLGD
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HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�GH�OD�SREODFLmQ��HQ�HO�UHVSHFWLYR�WHUULWRULR��TXH�H[LJH�DO�GLVWULWR��PXQLFLSLR��R�GHSDUWDPHQWR
HMHFXWDU�DFFLRQHV�GH�UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

$UWkFXOR�����&ULWHULRV�SDUD�OD�GHFODUDWRULD�GH�GHVDVWUH�\�FDODPLGDG�SfEOLFD��/D�DXWRULGDG�SROkWLFD�TXH�GHFODUH�OD�VLWXDFLmQ�GH�GHVDVWUH�R
FDODPLGDG��VHJnQ�VHD�HO�FDVR��WHQGUi�HQ�FRQVLGHUDFLmQ�ORV�VLJXLHQWHV�FULWHULRV�

���/RV�ELHQHV�MXUkGLFRV�GH�ODV�SHUVRQDV�HQ�SHOLJUR�R�TXH�KDQ�VXIULGR�GDlRV��(QWUH�ORV�ELHQHV�MXUkGLFRV�SURWHJLGRV�VH�FXHQWDQ�OD�YLGD��OD
LQWHJULGDG�SHUVRQDO��OD�VXEVLVWHQFLD�GLJQD��OD�VDOXG��OD�YLYLHQGD��OD�IDPLOLD��ORV�ELHQHV�SDWULPRQLDOHV�HVHQFLDOHV�\�ORV�GHUHFKRV�IXQGDPHQWDOHV
HFRQmPLFRV�\�VRFLDOHV�GH�ODV�SHUVRQDV�

���/RV�ELHQHV�MXUkGLFRV�GH�OD�FROHFWLYLGDG�\�ODV�LQVWLWXFLRQHV�HQ�SHOLJUR�R�TXH�KDQ�VXIULGR�GDlRV�

(QWUH�ORV�ELHQHV�MXUkGLFRV�DVk�SURWHJLGRV�VH�FXHQWDQ�HO�RUGHQ�SnEOLFR�PDWHULDO��VRFLDO��HFRQmPLFR�\�DPELHQWDO��OD�YLJHQFLD�GH�ODV�LQVWLWXFLRQHV�
SROkWLFDV�\�DGPLQLVWUDWLYDV��OD�SUHVWDFLmQ�GH�ORV�VHUYLFLRV�SnEOLFRV�HVHQFLDOHV��OD�LQWHJULGDG�GH�ODV�UHGHV�YLWDOHV�\�OD�LQIUDHVWUXFWXUD�EiVLFD�

���(O�GLQDPLVPR�GH�OD�HPHUJHQFLD�SDUD�GHVHVWDELOL]DU�HO�HTXLOLEULR�H[LVWHQWH�\�SDUD�JHQHUDU�QXHYRV�ULHVJRV�\�GHVDVWUHV�

���/D�WHQGHQFLD�GH�OD�HPHUJHQFLD�D�PRGLpFDUVH��DJUDYDUVH��UHSURGXFLUVH�HQ�RWURV�WHUULWRULRV�\�SREODFLRQHV�R�D�SHUSHWXDUVH�

���/D�FDSDFLGDG�R�LQFDSDFLGDG�GH�ODV�DXWRULGDGHV�GH�FDGD�RUGHQ�SDUD�DIURQWDU�ODV�FRQGLFLRQHV�GH�OD�HPHUJHQFLD�

���(O�HOHPHQWR�WHPSRUDO�TXH�DJUHJXH�SUHPXUD�\�XUJHQFLD�D�OD�QHFHVLGDG�GH�UHVSXHVWD�

���/D�LQPLQHQFLD�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�FRQ�HO�GHELGR�VXVWHQWR�IiFWLFR�

$UWkFXOR������6ROLGDULGDG��/RV�GHSDUWDPHQWRV��FRUSRUDFLRQHV�DXWmQRPDV��GLVWULWRV�\�PXQLFLSLRV�SRGUiQ�FRODERUDU�FRQ�RWUDV�HQWLGDGHV
WHUULWRULDOHV�GH�VX�PLVPR�UDQJR�R�GH�UDQJR�LQIHULRU�R�VXSHULRU�FXDQGR�WDOHV�HQWLGDGHV�VH�HQFXHQWUHQ�HQ�VLWXDFLRQHV�GHFODUDGDV�GH�GHVDVWUH�R
GH�FDODPLGDG�SnEOLFD��/D�FRODERUDFLmQ�SXHGH�H[WHQGHUVH�DO�HQYkR�GH�HTXLSRV�KXPDQRV�\�PDWHULDOHV��UHFXUVRV�IkVLFRV�D�WUDYjV�GH�UHGHV
HVHQFLDOHV��HODERUDFLmQ�FRQMXQWD�GH�REUDV��PDQHMR�FRPSOHPHQWDULR�GHO�RUGHQ�SnEOLFR��LQWHUFDPELR�GH�LQIRUPDFLmQ�VREUH�HO�GHVDVWUH�R�VX
LQPLQHQWH�DSDULFLmQ�\��HQ�JHQHUDO��WRGR�DTXHOOR�TXH�KDJD�HIHFWLYRV�ORV�SULQFLSLRV�GH�FRQFXUUHQFLD�\�VXEVLGLDULHGDG�SRVLWLYD�HQ�VLWXDFLRQHV�GH
LQWHUjV�SnEOLFR�DFHQWXDGR�

3DUiJUDIR��/RV�SULPHURV�DX[LOLRV�HQ�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�GHEHUiQ�VHU�SUHVWDGRV�SRU�FXDOTXLHU�SHUVRQD�R�HQWLGDG�
EDMR�OD�FRRUGLQDFLmQ�\�FRQWURO�GH�ODV�HQWLGDGHV�GHO�6LVWHPD�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�

$UWkFXOR�����3ODQ�GH�DFFLeQ�HVSHFLgFR�SDUD�OD�UHFXSHUDFLeQ��'HFODUDGD�XQD�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�\�DFWLYDGDV�ODV
HVWUDWHJLDV�SDUD�OD�UHVSXHVWD��OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV��HQ�OR�QDFLRQDO��ODV�JREHUQDFLRQHV��\�DOFDOGkDV�HQ
OR�WHUULWRULDO��HODERUDUiQ�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�OD�UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�GH�ODV�iUHDV�DIHFWDGDV��TXH�VHUi�GH�REOLJDWRULR
FXPSOLPLHQWR�SRU�WRGDV�ODV�HQWLGDGHV�SnEOLFDV�R�SULYDGDV�TXH�GHEDQ�FRQWULEXLU�D�VX�HMHFXFLmQ��HQ�ORV�WjUPLQRV�VHlDODGRV�HQ�OD�GHFODUDWRULD
\�VXV�PRGLpFDFLRQHV�

&XDQGR�VH�WUDWH�GH�VLWXDFLmQ�GH�FDODPLGDG�SnEOLFD�GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO��HO�SODQ�GH�DFFLmQ�HVSHFkpFR�VHUi�HODERUDGR�\
FRRUGLQDGR�HQ�VX�HMHFXFLmQ�SRU�HO�FRQVHMR�GHSDUWDPHQWDO��GLVWULWDO��PXQLFLSDO�UHVSHFWLYR��GH�DFXHUGR�FRQ�ODV�RULHQWDFLRQHV�HVWDEOHFLGDV�HQ�OD
GHFODUDWRULD�R�HQ�ORV�DFWRV�TXH�OD�PRGLpTXHQ�

3DUiJUDIR��d��(O�SODQ�GH�DFFLmQ�HVSHFkpFR��HQ�UHODFLmQ�FRQ�OD�UHKDELOLWDFLmQ�\�OD�UHFRQVWUXFFLmQ��GHEHUi�LQWHJUDU�ODV�DFFLRQHV�UHTXHULGDV�SDUD
DVHJXUDU�TXH�QR�VH�UHDFWLYH�HO�ULHVJR�GH�GHVDVWUH�SUHH[LVWHQWH�HQ�DUPRQkD�FRQ�HO�FRQFHSWR�GH�VHJXULGDG�WHUULWRULDO�

3DUiJUDIR��d��(O�VHJXLPLHQWR�\�HYDOXDFLmQ�GHO�SODQ�HVWDUi�D�FDUJR�GH�OD�8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�FXDQGR�VH
GHULYH�GH�XQD�GHFODUDWRULD�GH�GHVDVWUH��3RU�ODV�RpFLQDV�GH�SODQHDFLmQ�R�HQWLGDG�R�GHSHQGHQFLD�TXH�KDJD�VXV�YHFHV��GHQWUR�GHO�UHVSHFWLYR
HQWH�WHUULWRULDO��FXDQGR�VH�WUDWH�GH�GHFODUDWRULD�GH�FDODPLGDG�SnEOLFD��ORV�UHVXOWDGRV�GH�HVWH�VHJXLPLHQWR�\�HYDOXDFLmQ�VHUiQ�UHPLWLGRV�D�OD
8QLGDG�1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

$UWkFXOR�����3DUWLFLSDFLeQ�GH�HQWLGDGHV��(Q�HO�DFWR�DGPLQLVWUDWLYR�TXH�GHFODUH�OD�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��VH�VHlDODUiQ�
VHJnQ�VX�QDWXUDOH]D�\�FRPSHWHQFLD�ODV�HQWLGDGHV�\�RUJDQLVPRV�TXH�SDUWLFLSDUiQ�HQ�OD�HMHFXFLmQ�GHO�SODQ�GH�DFFLmQ�HVSHFkpFR��ODV�ODERUHV
TXH�GHEHUiQ�GHVDUUROODU�\�OD�IRUPD�FRPR�VH�VRPHWHUiQ�D�OD�GLUHFFLmQ��FRRUGLQDFLmQ�\�FRQWURO�SRU�SDUWH�GH�OD�HQWLGDG�R�IXQFLRQDULR
FRPSHWHQWH��,JXDOPHQWH��VH�GHWHUPLQDUi�OD�IRUPD�\�PRGDOLGDGHV�HQ�TXH�SRGUiQ�SDUWLFLSDU�ODV�HQWLGDGHV�\�SHUVRQDV�MXUkGLFDV�SULYDGDV�\�OD
FRPXQLGDG�RUJDQL]DGD�HQ�OD�HMHFXFLmQ�GHO�SODQ�

$UWkFXOR�����0RGLgFDFLeQ�GH�OD�GHFODUDWRULD��(O�3UHVLGHQWH�GH�OD�5HSnEOLFD�SRGUi�PRGLpFDU�ORV�WjUPLQRV�GH�OD�GHFODUDWRULD�GH�GHVDVWUH�\�ODV
QRUPDV�HVSHFLDOHV�KDELOLWDGDV�SDUD�OD�VLWXDFLmQ��GXUDQWH�OD�UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ��3DUD�HOOR�H[SHGLUi�HO�GHFUHWR
UHVSHFWLYR�

(O�JREHUQDGRU�R�HO�DOFDOGH�SRGUiQ�PRGLpFDU�ORV�WjUPLQRV�GH�OD�GHFODUDWRULD�GH�FDODPLGDG�SnEOLFD��SUHYLR�FRQFHSWR�GHO�UHVSHFWLYR�FRQVHMR
SDUD�OD�JHVWLmQ�GHO�ULHVJR�

$UWkFXOR�����5HWRUQR�D�OD�QRUPDOLGDG��(O�3UHVLGHQWH�GH�OD�5HSnEOLFD��SUHYLD�UHFRPHQGDFLmQ�GHO�&RQVHMR�1DFLRQDO��GHFUHWDUi�TXH�OD�VLWXDFLmQ
GH�GHVDVWUH�KD�WHUPLQDGR�\�TXH�KD�UHWRUQDGR�OD�QRUPDOLGDG��6LQ�HPEDUJR��SRGUi�GLVSRQHU�HQ�HO�PLVPR�GHFUHWR�TXH�FRQWLQXDUiQ
DSOLFiQGRVH��WRWDO�R�SDUFLDOPHQWH��ODV�QRUPDV�HVSHFLDOHV�KDELOLWDGDV�SDUD�OD�VLWXDFLmQ�GH�GHVDVWUH��GXUDQWH�OD�HMHFXFLmQ�GH�ODV�WDUHDV�GH
UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

&XDQGR�VH�WUDWH�GH�GHFODUDWRULD�GH�VLWXDFLmQ�GH�FDODPLGDG�SnEOLFD��SUHYLD�UHFRPHQGDFLmQ�GHO�FRQVHMR�WHUULWRULDO�FRUUHVSRQGLHQWH��HO
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JREHUQDGRU�R�DOFDOGH��PHGLDQWH�GHFUHWR��GHFODUDUi�HO�UHWRUQR�D�OD�QRUPDOLGDG�\�GLVSRQGUi�HQ�HO�PLVPR�FmPR�FRQWLQXDUiQ�DSOLFiQGRVH�ODV
QRUPDV�HVSHFLDOHV�KDELOLWDGDV�SDUD�OD�VLWXDFLmQ�GH�FDODPLGDG�SnEOLFD��GXUDQWH�OD�HMHFXFLmQ�GH�ODV�WDUHDV�GH�UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�\
OD�SDUWLFLSDFLmQ�GH�ODV�HQWLGDGHV�SnEOLFDV��SULYDGDV�\�FRPXQLWDULDV�HQ�ODV�PLVPDV�

3DUiJUDIR��(O�WjUPLQR�SDUD�OD�GHFODUDWRULD�GH�UHWRUQR�D�OD�QRUPDOLGDG�QR�SRGUi�H[FHGHU�GH�VHLV�����PHVHV�SDUD�OD�GHFODUDWRULD�GH�FDODPLGDG
SnEOLFD�\�GH�GRFH������PHVHV�SDUD�OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH��HQ�HVWRV�FDVRV��SRGUi�SURUURJDUVH�SRU�XQD�YH]�\�KDVWD�SRU�HO
PLVPR�WjUPLQR��SUHYLR�FRQFHSWR�IDYRUDEOH�GHO�&RQVHMR�1DFLRQDO�R�WHUULWRULDO��SDUD�OD�JHVWLmQ�GHO�ULHVJR��VHJnQ�HO�FDVR��/RV�WjUPLQRV
FRPHQ]DUiQ�D�FRQWDUVH�D�SDUWLU�GHO�GkD�VLJXLHQWH�GH�OD�H[SHGLFLmQ�GHO�GHFUHWR�SUHVLGHQFLDO�R�GHO�DFWR�DGPLQLVWUDWLYR�TXH�GHFODUm�OD�VLWXDFLmQ
GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�

&$3f78/2��9,,

5jJLPHQ�(VSHFLDO�SDUD�6LWXDFLRQHV�GH�'HVDVWUH�\�&DODPLGDG�3nEOLFD

$UWkFXOR�����5cJLPHQ�QRUPDWLYR��'HFODUDGDV�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�&DSkWXOR�9,�GH�HVWD
OH\��HQ�OD�PLVPD�QRUPD�VH�GHWHUPLQDUi�HO�UjJLPHQ�HVSHFLDO�DSOLFDEOH�GH�DFXHUGR�FRQ�ORV�DQWHFHGHQWHV��OD�QDWXUDOH]D��OD�PDJQLWXG�\�ORV
HIHFWRV�GHO�GHVDVWUH�R�FDODPLGDG�SnEOLFD��/DV�QRUPDV�YHUVDUiQ�HQWUH�RWUDV�PDWHULDV�VREUH�FRQWUDWDFLmQ�GHO�(VWDGR��HPSUjVWLWRV��FRQWURO
pVFDO�GH�UHFXUVRV��RFXSDFLmQ��DGTXLVLFLmQ��H[SURSLDFLmQ��GHPROLFLmQ�GH�LQPXHEOHV�H�LPSRVLFLmQ�GH�VHUYLGXPEUHV��UHXELFDFLmQ�GH
DVHQWDPLHQWRV��VROXFLmQ�GH�FRQqLFWRV��PRUDWRULD�R�UHpQDQFLDFLmQ�GH�GHXGDV��VXVSHQVLmQ�GH�MXLFLRV�HMHFXWLYRV��FUjGLWRV�SDUD�DIHFWDGRV�
LQFHQWLYRV�SDUD�OD�UHKDELOLWDFLmQ��UHFRQVWUXFFLmQ�\�HO�GHVDUUROOR�VRVWHQLEOH��DGPLQLVWUDFLmQ�\�GHVWLQDFLmQ�GH�GRQDFLRQHV�\�RWUDV�PHGLGDV
WHQGLHQWHV�D�JDUDQWL]DU�HO�UHJUHVR�D�OD�QRUPDOLGDG�

$UWkFXOR�����0HGLGDV�HVSHFLDOHV�GH�FRQWUDWDFLeQ��6DOYR�OR�GLVSXHVWR�SDUD�ORV�FRQWUDWRV�GH�HPSUjVWLWR�LQWHUQR�\�H[WHUQR��ORV�FRQWUDWRV�TXH
FHOHEUH�OD�VRFLHGDG�pGXFLDULD�SDUD�OD�HMHFXFLmQ�GH�ORV�ELHQHV��GHUHFKRV�H�LQWHUHVHV�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR�R�ORV
FHOHEUDGRV�SRU�ODV�HQWLGDGHV�HMHFXWRUDV�TXH�UHFLEDQ�UHFXUVRV�SURYHQLHQWHV�GH�HVWH�IRQGR�R�ORV�FHOHEUDGRV�SRU�ODV�HQWLGDGHV�WHUULWRULDOHV�\
VXV�IRQGRV�GH�JHVWLmQ�GHO�ULHVJR��UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�ODV�DFWLYLGDGHV�GH�UHVSXHVWD��GH�UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�GH�ODV
]RQDV�GHFODUDGDV�HQ�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��VH�VRPHWHUiQ�D�ORV�UHTXLVLWRV�\�IRUPDOLGDGHV�TXH�H[LJH�OD�OH\�SDUD�OD
FRQWUDWDFLmQ�HQWUH�SDUWLFXODUHV��FRQ�VXMHFLmQ�DO�UjJLPHQ�HVSHFLDO�GLVSXHVWR�HQ�HO�DUWkFXOR����GH�OD�/H\������GH�������\�SRGUiQ�FRQWHPSODU
FOiXVXODV�H[FHSFLRQDOHV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWkFXORV����D����GH�OD�/H\����GH������

3DUiJUDIR��/RV�FRQWUDWRV�FHOHEUDGRV�SRU�ODV�HQWLGDGHV�WHUULWRULDOHV�HQ�YLUWXG�GHO�DUWkFXOR�DQWHULRU�VH�VRPHWHUiQ�DO�FRQWURO�pVFDO�GLVSXHVWR
SDUD�ORV�FHOHEUDGRV�HQ�HO�PDUFR�GH�OD�GHFODUDWRULD�GH�XUJHQFLD�PDQLpHVWD�FRQWHPSODGD�HQ�ORV�DUWkFXORV����\����GH�OD�/H\����GH������\
GHPiV�QRUPDV�TXH�OD�PRGLpTXHQ�

$UWkFXOR�����&RQWUDWDFLeQ�GH�HPSUcVWLWRV��/RV�FRQWUDWRV�GH�HPSUjVWLWR�H[WHUQR�R�LQWHUQR�TXH�UHTXLHUDQ�FHOHEUDU�HO�*RELHUQR�1DFLRQDO��ODV
HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�RUGHQ�QDFLRQDO��ORV�GHSDUWDPHQWRV��GLVWULWRV�\�PXQLFLSLRV�R�ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�RUGHQ
GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO�FRQ�HO�pQ�GH�DWHQGHU�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�GHFODUDGDV��VROR�QHFHVLWDUiQ�SDUD�VX
FHOHEUDFLmQ�\�YDOLGH]��DGHPiV�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�&RQVWLWXFLmQ�3ROkWLFD��HO�FRQFHSWR�SUHYLR�GH�OD�'LUHFFLmQ�*HQHUDO�GH
&UjGLWR�3nEOLFR�GHO�0LQLVWHULR�GH�+DFLHQGD��ODV�pUPDV�GHO�UHSUHVHQWDQWH�GH�OD�HQWLGDG�SUHVWDPLVWD�\�GHO�3UHVLGHQWH�GH�OD�5HSnEOLFD�R�GHO
UHVSHFWLYR�PDQGDWDULR�'HSDUWDPHQWDO��'LVWULWDO�R�0XQLFLSDO��TXLHQHV�SRGUiQ�GHOHJDU�OD�VXVFULSFLmQ�HQ�HO�0LQLVWUR��R�HQ�ORV�6HFUHWDULRV�GH
+DFLHQGD��SDUD�HO�FDVR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��(Q�WRGR�FDVR�QR�VH�SRGUi�H[FHGHU�OD�FDSDFLGDG�GH�SDJR�GH�OD�HQWLGDG�SUHVWDWDULD�

$UWkFXOR�����,PSRVLFLeQ�GH�VHUYLGXPEUHV��/RV�ELHQHV�pVFDOHV�\�ORV�ELHQHV�GH�SURSLHGDG�SDUWLFXODU�HQ�ODV�iUHDV�JHRJUipFDV�GHWHUPLQDGDV�HQ
OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��GHEHUiQ�VRSRUWDU�ODV�VHUYLGXPEUHV�OHJDOHV�TXH�IXHUHQ�QHFHVDULDV�SDUD
DGHODQWDU�ODV�DFFLRQHV��REUDV�\�SURFHVRV�QHFHVDULRV�SDUD�DWHQGHU�OD�HPHUJHQFLD�\�DGHODQWDU�ODV�DFFLRQHV�GH�UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

3DUiJUDIR��/D�LPSRVLFLmQ�GH�VHUYLGXPEUHV�VH�KDUi�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�PRWLYDGR��HQ�HO�FXDO�VH�pMDUi�HO�YDORU�GH�OD�LQGHPQL]DFLmQ
TXH�FRUUHVSRQGH�\�VH�QRWLpFDUi�DO�SURSLHWDULR��SRVHHGRU�R�WHQHGRU�GHO�LQPXHEOH��TXLHQ�SRGUi�LQWHUSRQHU�nQLFDPHQWH�HO�UHFXUVR�GH
UHSRVLFLmQ��&RQWUD�GLFKR�DFWR�SURFHGHUiQ�ODV�DFFLRQHV�FRQWHQFLRVR�DGPLQLVWUDWLYDV�GHO�FDVR�

$UWkFXOR�����2FXSDFLeQ�WHPSRUDO�GH�LQPXHEOHV��(Q�GHVDUUROOR�GH�OD�IXQFLmQ�VRFLDO�GH�OD�SURSLHGDG��ORV�SURSLHWDULRV��SRVHHGRUHV�\�WHQHGRUHV
GH�LQPXHEOHV�\�PHMRUDV�HQ�iUHDV�JHRJUipFDV�GHWHUPLQDGDV�HQ�OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��HVWiQ�REOLJDGRV
D�GH�GHVDVWUHV��LQFOX\HQGR�OD�UHVSXHVWD��UHKDELOLWDFLmQ�\�UHFRQVWUXFFLmQ�

3DUiJUDIR��d��/D�RFXSDFLmQ�WHPSRUDO�GHEH�VHU�RUGHQDGD�SRU�OD�DXWRULGDG�SnEOLFD�FRPSHWHQWH�\�VH�GHEHQ�RWRUJDU�JDUDQWkDV�GH�QRWLpFDFLmQ�\
SRVLELOLGDG�GH�HOHYDU�UHFXUVRV��/DV�HQWLGDGHV�SnEOLFDV�R�SULYDGDV�HQFDUJDGDV�GH�ODV�ODERUHV�GH�PDQHMR�GH�GHVDVWUHV�DFDWDUiQ�ODV
GLVSRVLFLRQHV�RUGHQDGDV�SDUD�OD�RFXSDFLmQ�WHPSRUDO��(Q�HO�FDVR�GH�ODV�HQWLGDGHV�SULYDGDV��VX�DFWXDFLmQ�VHUi�UHDOL]DGD�FRPR�SDUWLFXODUHV�HQ
HMHUFLFLR�GH�IXQFLRQHV�SnEOLFDV��SDUD�HVWR�VHUiQ�LQYHVWLGRV�WHPSRUDOPHQWH�GH�HVDV�IXQFLRQHV�SnEOLFDV�GH�RFXSDFLmQ�SRU�OD�DXWRULGDG�SnEOLFD
FRPSHWHQWH�

3DUiJUDIR��d��/D�RFXSDFLmQ�WHPSRUDO�GHEHUi�OLPLWDUVH�DO�HVSDFLR�\�WLHPSR�HVWULFWDPHQWH�LQGLVSHQVDEOHV�\�FDXVDU�HO�PHQRU�GDlR�SRVLEOH��HO
FXDO�GHEHUi�VHU�UHSDUDGR�GH�PDQHUD�H[SHGLWD�\�FRPSOHWD��'H�LJXDO�PDQHUD�VH�FDQFHODUiQ�ODV�H[SHQVDV�HQ�ODV�TXH�KD\D�LQFXUULGR�HO
SURSLHWDULR��SRVHHGRU�R�WHQHGRU�SRU�FDXVD�GH�OD�RFXSDFLmQ�WHPSRUDO�

$UWkFXOR�����3URFHGLPLHQWR�\�FRQGLFLRQHV�GH�OD�RFXSDFLeQ��/D�HQWLGDG�SnEOLFD�D�FDUJR�GH�OD�HPHUJHQFLD�FRPXQLFDUi�SRU�HVFULWR�DO�SURSLHWDULR�
SRVHHGRU�R�WHQHGRU�GHO�LQPXHEOH�OD�QHFHVLGDG�GH�OD�RFXSDFLmQ�WHPSRUDO��OD�H[WHQVLmQ�UHTXHULGD�GHO�WHUUHQR��ODV�KDELWDFLRQHV�R�HGLpFDFLRQHV
TXH�VH�RFXSDUiQ�\�HO�WLHPSR�SUREDEOH�TXH�GXUH�OD�RFXSDFLmQ��TXH�HQ�QLQJnQ�FDVR�SRGUi�VHU�VXSHULRU�D�XQ�����DlR��(Q�OD�PLVPD
FRPXQLFDFLmQ�KDUi�XQD�HVWLPDFLmQ�GHO�YDORU�GH�ORV�SHUMXLFLRV�TXH�SXHGHQ�FDXVDUVH�\�TXH�RIUHFH�SDJDU��/D�FRPXQLFDFLmQ�GHEHUi�LQGLFDU�HO
SOD]R�SDUD�PDQLIHVWDU�HO�FRQVHQWLPLHQWR�GHO�SURSLHWDULR��SRVHHGRU�R�WHQHGRU�\�VX�YDORUDFLmQ�GH�ORV�SHUMXLFLRV�SUREDEOHV��6L�QR�VH�REWXYLHUH�HO
FRQVHQWLPLHQWR�SDUD�OD�RFXSDFLmQ�WHPSRUDO�R�QR�VH�OOHJDUH�D�XQ�DFXHUGR�VREUH�HO�YDORU�HVWLPDGR�GH�ORV�SHUMXLFLRV�HQ�HO�SOD]R�VHlDODGR�HQ�OD
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FRPXQLFDFLmQ��VH�SURFHGHUi�D�OD�RFXSDFLmQ�FRQ�HO�FRQFXUVR�GH�ODV�DXWRULGDGHV�GH�SROLFkD�

3DUiJUDIR��d��(O�SOD]R�SDUD�TXH�HO�SURSLHWDULR��SRVHHGRU�R�WHQHGRU�PDQLpHVWH�VX�DFHSWDFLmQ�R�GLVHQVR�UHVSHFWR�GH�OD�PHGLGD�\�GHO�YDORU
HVWLPDGR�GH�ORV�SHUMXLFLRV�QR�SRGUi�VHU�LQIHULRU�D�FLQFR�����GkDV�KiELOHV�

3DUiJUDIR��d��/D�GHFLVLmQ�GH�RFXSDU�WHPSRUDOPHQWH�XQ�LQPXHEOH�R�XQDV�PHMRUDV�VH�FRPXQLFDUi�SHUVRQDOPHQWH�\�PHGLDQWH�HVFULWR�GLULJLGR�\
HQWUHJDGR�HQ�OD�GLUHFFLmQ�FRQRFLGD�GHO�SURSLHWDULR��SRVHHGRU�R�WHQHGRU��6LPXOWiQHDPHQWH�VH�pMDUi�HGLFWR�HQ�OXJDU�SnEOLFR�GH�OD�VHGH�GH�OD
DOFDOGkD�SRU�HO�WjUPLQR�GH�FLQFR�����GkDV�KiELOHV��$O�YHQFLPLHQWR�GH�OD�QRWLpFDFLmQ�SRU�HGLFWR�HPSH]DUi�D�FRUUHU�HO�WjUPLQR�SUHVFULWR�HQ�HO
SDUiJUDIR��d�

3DUiJUDIR��d��(Q�FDVR�GH�QHFHVLGDG�SHUHQWRULD��VH�SURFHGHUi�D�OD�RFXSDFLmQ�HQ�IRUPD�LQPHGLDWD�\�VH�SURFXUDUi�QRWLpFDU�D�ORV�LQWHUHVDGRV�D
OD�PD\RU�EUHYHGDG�SRVLEOH��(VWD�PRGDOLGDG�GH�RFXSDFLmQ�QR�SUHFOX\H�OD�DFHSWDFLmQ�SRVWHULRU�SRU�SDUWH�GHO�SURSLHWDULR��SRVHHGRU�R�WHQHGRU
QL�HO�SDJR�GH�ORV�SHUMXLFLRV�\�JDVWRV�

$UWkFXOR�����$FFLRQHV�FRQWHQFLRVR�DGPLQLVWUDWLYDV��(Q�WRGR�FDVR��ORV�SURSLHWDULRV��SRVHHGRUHV�R�WHQHGRUHV�DIHFWDGRV�SRU�OD�PHGLGD�GH
RFXSDFLmQ�WHPSRUDO��TXH�QR�FRQVLHQWDQ�H[SUHVDPHQWH�FRQ�HOOD�R�TXH�KDELjQGROD�DFHSWDGR�FRQVLGHUHQ�TXH�HO�YDORU�GHO�GDlR�HIHFWLYDPHQWH
FDXVDGR�IXH�VXSHULRU�D�OD�LQGHPQL]DFLmQ�SRU�SHUMXLFLRV�SDFWDGD��SRGUiQ�HMHUFHU�ODV�DFFLRQHV�FRQWHQFLRVR�DGPLQLVWUDWLYDV�D�TXH�KD\D�OXJDU
GHQWUR�GH�ORV�WjUPLQRV�SUHYLVWRV�HQ�HO�&mGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�OD�TXH�FRQFOX\D�OD�RFXSDFLmQ
WHPSRUDO�

/DV�PLVPDV�DFFLRQHV�VHUiQ�SURFHGHQWHV�FXDQGR�VH�WUDWH�GH�RFXSDFLmQ�LQPHGLDWD�GH�LQPXHEOHV�

$UWkFXOR�����5HVWLWXFLeQ�RgFLRVD��7UDQVFXUULGR�XQ�����DlR�VLQ�TXH�OD�RFXSDFLmQ�KD\D�WHUPLQDGR��SURFHGH�OD�UHVWLWXFLmQ�GH�RpFLR�GHO�LQPXHEOH�
/D�GHPRUD�HQ�FXPSOLU�HVWH�PDQGDWR�VHUi�FDXVDO�GH�PDOD�FRQGXFWD�SDUD�HO�IXQFLRQDULR�R�IXQFLRQDULRV�TXH�GLODWHQ�OD�HQWUHJD��/RV
SURSLHWDULRV��SRVHHGRUHV�R�WHQHGRUHV�SRGUiQ�LQLFLDU�LQPHGLDWDPHQWH�ODV�DFFLRQHV�MXGLFLDOHV�HQFDPLQDGDV�D�OD�UHVWLWXFLmQ�GHO�ELHQ�\�OD
UHSDUDFLmQ�GHO�GDlR�LQIHULGR�

$UWkFXOR�����$GTXLVLFLeQ�GH�SUHGLRV��'HFODUDGD�XQD�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�\�KDVWD�WDQWR�VH�GHFODUH�HO�UHWRUQR�D�OD
QRUPDOLGDG��HO�*RELHUQR�1DFLRQDO�D�WUDYjV�GH�FXDOTXLHUD�GH�VXV�0LQLVWHULRV�R�'HSDUWDPHQWRV�$GPLQLVWUDWLYRV��(QWLGDGHV�GHO�2UGHQ�1DFLRQDO�
ODV�(QWLGDGHV�7HUULWRULDOHV�R�ODV�(QWLGDGHV�'HVFHQWUDOL]DGDV�GH�FXDOTXLHU�QLYHO�DGPLQLVWUDWLYR��SRGUiQ�DGTXLULU�WRWDO�R�SDUFLDOPHQWH�ORV�ELHQHV
LQPXHEOHV�R�GHUHFKRV�UHDOHV�TXH�VHDQ�LQGLVSHQVDEOHV�SDUD�DGHODQWDU�HO�SODQ�GH�DFFLmQ�HVSHFkpFR��SRU�QHJRFLDFLmQ�GLUHFWD�FRQ�ORV
SURSLHWDULRV�R�PHGLDQWH�H[SURSLDFLmQ�SRU�YkD�DGPLQLVWUDWLYD��SUHYLD�LQGHPQL]DFLmQ�

$UWkFXOR�����1HJRFLDFLeQ�GLUHFWD��3UHYLD�D�OD�GHFODUDWRULD�GH�H[SURSLDFLmQ��VH�VXUWLUi�OD�HWDSD�GH�QHJRFLDFLmQ�GLUHFWD��HQ�OD�FXDO�VH�DSOLFDUi�HO
SURFHGLPLHQWR�VLJXLHQWH�

���(O�UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�SnEOLFD�DGTXLUHQWH��SUHYLDV�ODV�DXWRUL]DFLRQHV�HVWDWXWDULDV�R�OHJDOHV�UHVSHFWLYDV��H[SHGLUi�HO�RpFLR
SRU�PHGLR�GHO�FXDO�VH�GLVSRQH�OD�DGTXLVLFLmQ�GH�XQ�ELHQ�LQPXHEOH�R�GH�GHUHFKRV�UHDOHV�PHGLDQWH�QHJRFLDFLmQ�GLUHFWD��(O�RpFLR�FRQWHQGUi�OD
LGHQWLpFDFLmQ�SUHFLVD�GHO�LQPXHEOH�R�GH�ORV�GHUHFKRV�UHDOHV��\�RUGHQDUi�HO�DYDOnR�GH�ORV�ELHQHV�R�GHUHFKRV�

���(O�UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�SnEOLFD�KDUi�OD�RIHUWD�GH�FRPSUD�GHO�ELHQ�R�ELHQHV�LQPXHEOHV�R�GHUHFKRV�UHDOHV�GH�FRQIRUPLGDG�FRQ
DYDOnR�DGPLQLVWUDWLYR�SUHYLR�TXH�HIHFWnH�HO�,QVWLWXWR��*HRJUipFR�$JXVWkQ�&RGD]]L���ODV�RpFLQDV�GH�FDWDVWUR�R�HO�UHDOL]DGR�SRU�SHULWRV
SULYDGRV�LQVFULWRV�HQ�ODV�ORQMDV�GH�SURSLHGDG�UDk]�R�DVRFLDFLRQHV�HTXLYDOHQWHV��(O�DYDOnR�VHUi�UHYLVDGR�D�VROLFLWXG�GH�OD�HQWLGDG�SnEOLFD
LQWHUHVDGD��(VWH�DYDOnR��TXH�HV�UHTXLVLWR�QHFHVDULR�GH�OD�RIHUWD�\�QHJRFLDFLmQ��GHWHUPLQDUi�HO�SUHFLR�Pi[LPR�GH�DGTXLVLFLmQ�

���&RQ�IXQGDPHQWR�HQ�HO�DYDOnR��HO�UHSUHVHQWDQWH�OHJDO�IRUPXODUi�RIHUWD�GH�FRPSUD�D�ORV�WLWXODUHV�GH�ORV�ELHQHV�R�GHUHFKRV�UHDOHV�TXH�VH
SUHWHQGH�DGTXLULU��/D�RIHUWD�GH�FRPSUD��MXQWR�FRQ�HO�HGLFWR�VH�HQYLDUiQ�SRU�FRUUHR�FHUWLpFDGR�D�OD�GLUHFFLmQ�GHO�WLWXODU�FXDQGR�pJXUH�HQ�HO
GLUHFWRULR�WHOHImQLFR��R�HQ�GHIHFWR�GH�XQD�GLUHFFLmQ�FRPHUFLDO��DO�OXJDU�GHO�SUHGLR�GRQGH�VH�OH�HQWUHJDUi�D�FXDOTXLHU�SHUVRQD�TXH�DOOk�VH
HQFXHQWUH�R�VH�pMDUi�HQ�OD�SXHUWD�GH�DFFHVR��VHJnQ�ODV�FLUFXQVWDQFLDV�GH�OD�SURSLHGDG�

���6L�GHQWUR�GH�ORV�FLQFR�����GkDV�KiELOHV�VLJXLHQWHV�D�OD�H[SHGLFLmQ�GH�OD�RIHUWD�QR�IXHUH�SRVLEOH�FRPXQLFDU�SHUVRQDOPHQWH�OD�RIHUWD��VH
GHMDUi�FRQVWDQFLD�HVFULWD�D�FXDOTXLHU�SHUVRQD�TXH�VH�HQFRQWUDUH�HQ�HO�SUHGLR�\�VH�RpFLDUi�D�OD�DOFDOGkD�GHO�OXJDU�GH�XELFDFLmQ�GHO�LQPXHEOH�
PHGLDQWH�WHOHJUDPD�TXH�FRQWHQJD�ORV�HOHPHQWRV�VXVWDQFLDOHV�GHO�RpFLR�\�OD�SURSXHVWD��SDUD�TXH�VH�pMH�DO�GkD�VLJXLHQWH�GH�VX�UHFHSFLmQ�\
SRU�XQ�WjUPLQR�GH�FLQFR�����GkDV�KiELOHV�HQ�OXJDU�YLVLEOH�DO�SnEOLFR��WjUPLQR�GXUDQWH�HO�FXDO�OD�HQWLGDG�DGTXLUHQWH�SXEOLFDUi�HO�WH[WR�FRPSOHWR
GHO�RpFLR�\�OD�RIHUWD�HQ�XQ�SHULmGLFR�GH�DPSOLD�FLUFXODFLmQ�QDFLRQDO�R�ORFDO��9HQFLGR�GLFKR�WjUPLQR��OD�RIHUWD�VXUWLUi�HIHFWRV�UHVSHFWR�GHO
SURSLHWDULR�\�GH�ORV�GHPiV�WLWXODUHV�GH�GHUHFKRV�FRQVWLWXLGRV�VREUH�HO�LQPXHEOH�

���(O�RpFLR�\�OD�RIHUWD�GH�FRPSUD�VHUiQ�LQVFULWRV�HQ�HO�IROLR�GH�PDWUkFXOD�LQPRELOLDULD�GHO�LQPXHEOH��HQ�OD�RpFLQD�GH�UHJLVWUR�GH�LQVWUXPHQWRV
SnEOLFRV�FRUUHVSRQGLHQWH�SRU�SDUWH�GH�OD�HQWLGDG�DGTXLUHQWH�GHQWUR�GH�ORV�WUHV�����GkDV�KiELOHV�VLJXLHQWHV�D�VX�FRPXQLFDFLmQ��/RV�LQPXHEOHV
\�GHUHFKRV�UHDOHV�DIHFWDGRV�TXHGDUiQ�IXHUD�GHO�FRPHUFLR�D�SDUWLU�GH�OD�IHFKD�GH�OD�LQVFULSFLmQ��\�PLHQWUDV�VXEVLVWD�GLFKD�LQVFULSFLmQ��QR
SRGUiQ�FRQFHGHUVH�OLFHQFLDV�GH�XUEDQLVPR��FRQVWUXFFLmQ�QL�SHUPLVRV�GH�IXQFLRQDPLHQWR�LQGXVWULDO�R�FRPHUFLDO�VREUH�HO�LQPXHEOH�REMHWR�GH
OD�RIHUWD�GH�FRPSUD�

���(O�WjUPLQR�SDUD�DFHSWDU�R�UHFKD]DU�OD�RIHUWD�VHUi�GH�FLQFR�����GkDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH�VX�FRPXQLFDFLmQ�SHUVRQDO�R�GH�OD
GHVpMDFLmQ�GHO�DYLVR�HQ�OD�DOFDOGkD��6L�OD�RIHUWD�HV�DFHSWDGD��GHEHUi�VXVFULELUVH�HO�FRQWUDWR�GH�FRPSUDYHQWD�GHQWUR�GH�ORV�GLH]������GkDV
KiELOHV�VLJXLHQWHV�H�LQVFULELUVH�OD�HVFULWXUD�HQ�OD�RpFLQD�GH�UHJLVWUR�GH�LQVWUXPHQWRV�SnEOLFRV�GHO�OXJDU��'LFKR�ODSVR�SRGUi�VHU�SURUURJDGR�SRU
XQ�WjUPLQR�LJXDO�SRU�MXVWD�FDXVD�TXH�REUH�D�IDYRU�GH�FXDOTXLHUD�GH�ODV�SDUWHV�

���(Q�HO�FRQWUDWR�GH�FRPSUDYHQWD�VH�pMDUiQ�ODV�IHFKDV�SDUD�OD�HQWUHJD�UHDO�\�PDWHULDO�GHO�LQPXHEOH�\�SDUD�HO�SDJR�GHO�SUHFLR��/RV�SOD]RV
UHVSHFWLYRV�QR�SRGUiQ�VXSHUDU����GkDV�FDOHQGDULR�
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���6H�HQWHQGHUi�TXH�HO�SURSLHWDULR�UHQXQFLD�D�OD�QHJRFLDFLmQ�\�UHFKD]D�OD�RIHUWD�GH�FRPSUD�FXDQGR�QR�KXELHUH�DFXHUGR�VREUH�HO�SUHFLR�\�OD
IRUPD�GH�SDJR��R�FXDQGR�HO�WLWXODU�GH�ORV�GHUHFKRV�JXDUGH�VLOHQFLR�HQ�ORV�WjUPLQRV�SDUD�GHFLGLU�VREUH�OD�RIHUWD�R�VXVFULELU�OD�HVFULWXUD�GH
FRPSUDYHQWD�

���(Q�ORV�HYHQWRV�HQ�TXH�HO�SURSLHWDULR�GHO�ELHQ�R�HO�WLWXODU�GHO�GHUHFKR�UHDO�VHD�XQ�LQFDSD]�R�GLFKR�ELHQ�IRUPH�SDUWH�GH�XQD�VXFHVLmQ��VH
DSOLFDUi�HO�DUWkFXOR����GH�OD�/H\���GH������

3DUiJUDIR��d��(O�DYDOnR�D�TXH�VH�UHpHUH�HVWH�DUWkFXOR�VH�SUDFWLFDUi�WHQLHQGR�H[FOXVLYDPHQWH�HQ�FXHQWD�ORV�IDFWRUHV�\�YDULDEOHV
FRUUHVSRQGLHQWHV�D�OD�jSRFD�DQWHULRU�D�OD�GHFODUDWRULD�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�

3DUiJUDIR��d��/RV�DFWRV�DGPLQLVWUDWLYRV�D�TXH�VH�UHpHUH�HVWH�DUWkFXOR�VROR�VHUiQ�VXVFHSWLEOHV�GHO�UHFXUVR�GH�UHSRVLFLmQ�

$UWkFXOR�����([SURSLDFLeQ�SRU�YdD�DGPLQLVWUDWLYD��$JRWDGD�OD�HWDSD�GH�QHJRFLDFLmQ�GLUHFWD��HO�UHSUHVHQWDQWH�GH�OD�HQWLGDG��PHGLDQWH
UHVROXFLmQ�PRWLYDGD��SRGUi�GHFUHWDU�OD�H[SURSLDFLmQ�GHO�LQPXHEOH�\�GHPiV�GHUHFKRV�UHDOHV�FRQVWLWXLGRV�VREUH�HO�PLVPR��3DUD�HVRV�HIHFWRV
VH�DSOLFDUi�HO�SURFHGLPLHQWR�VLJXLHQWH�

���(O�UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�SnEOLFD�H[SURSLDQWH�GHEHUi�H[SHGLU�UHVROXFLmQ�PRWLYDGD�GH�H[SURSLDFLmQ�SRU�YkD�DGPLQLVWUDWLYD
GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�IHFKD�HQ�OD�FXDO�VH�DJRWm�OD�RSFLmQ�GH�QHJRFLDFLmQ�GLUHFWD��6L�QR�IXHUH�H[SHGLGD�WDO�UHVROXFLmQ��ODV
LQVFULSFLRQHV�TXH�VH�KXELHUHQ�HIHFWXDGR�HQ�ODV�RpFLQDV�GH�UHJLVWUR�GH�LQVWUXPHQWRV�SnEOLFRV�TXHGDUiQ�VLQ�HIHFWR�DOJXQR�\�VH�FDQFHODUiQ�GH
SOHQR�GHUHFKR��VLQ�QHFHVLGDG�GH�SURQXQFLDPLHQWR�MXGLFLDO�R�DGPLQLVWUDWLYR�DOJnQ�

���/D�UHVROXFLmQ�GH�H[SURSLDFLmQ�VH�QRWLpFDUi�SHUVRQDOPHQWH�DO�SURSLHWDULR��D�VX�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR�GHQWUR�GH�ORV�WUHV�����GkDV
KiELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�H[SHGLFLmQ�GH�OD�UHVROXFLmQ�R��GH�QR�VHU�SRVLEOH�OD�QRWLpFDFLmQ�SHUVRQDO�VH�KDUi�SRU�HGLFWR�pMDGR�GXUDQWH
FLQFR�����GkDV�KiELOHV�HQ�OXJDU�YLVLEOH�DO�SnEOLFR�HQ�OD�DOFDOGkD�GHO�OXJDU��HQ�OD�VHGH�GH�OD�HQWLGDG�H[SURSLDQWH�\�HQ�HO�OXJDU�GH�XELFDFLmQ�GHO
LQPXHEOH��'XUDQWH�HO�WjUPLQR�GH�QRWLpFDFLmQ�SRU�HGLFWR�OD�HQWLGDG�H[SURSLDQWH�SXEOLFDUi�HO�HGLFWR�HQ�XQ�SHULmGLFR�GH�DPSOLD�FLUFXODFLmQ
QDFLRQDO�R�ORFDO�

���$GLFLRQDOPHQWH��VH�HQYLDUi�FRSLD�GHO�HGLFWR�SRU�FRUUHR�FHUWLpFDGR�D�OD�GLUHFFLmQ�GHO�SURSLHWDULR�TXH�pJXUH�HQ�HO�GLUHFWRULR�WHOHImQLFR�\�D�OD
SXHUWD�GH�DFFHVR�D�OD�SURSLHGDG�VHJnQ�ODV�FLUFXQVWDQFLDV��7DPELjQ�VH�HQYLDUi�D�OD�GLUHFFLmQ�GHO�SURSLHWDULR�UHJLVWUDGD�HQ�OD�RpFLQD�GH
FDWDVWUR�UHVSHFWLYD�

���/D�UHVROXFLmQ�TXH�GHFUHWD�OD�H[SURSLDFLmQ�GHEHUi�GHWHUPLQDU�HO�YDORU�GH�OD�LQGHPQL]DFLmQ�GH�DFXHUGR�FRQ�HO�DYDOnR�DGPLQLVWUDWLYR�TXH
HIHFWnHQ�HO�,QVWLWXWR�*HRJUipFR��$JXVWkQ�&RGD]]L��R�ODV�RpFLQDV�GLVWULWDOHV�\�PXQLFLSDOHV�GH�FDWDVWUR��R�HQ�VX�GHIHFWR��HO�DYDOnR�SRU�ORV
SHULWRV�SULYDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\���GHO�DUWkFXOR����GH�OD�SUHVHQWH�OH\��/D�UHVROXFLmQ�GHEHUi�LQFOXLU�OD
IRUPD�GH�SDJR�HQ�ORV�WjUPLQRV�GHO�DUWkFXOR����GH�OD�/H\��c�GH������

���&RQWUD�OD�UHVROXFLmQ�TXH�RUGHQH�OD�H[SURSLDFLmQ�DGPLQLVWUDWLYD��SURFHGHUi�nQLFDPHQWH�HO�UHFXUVR�GH�UHSRVLFLmQ��HO�FXDO�GHEHUi
LQWHUSRQHUVH�GHQWUR�GH�ORV�GLH]������GkDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�VX�QRWLpFDFLmQ�

���7UDQVFXUULGRV�YHLQWH������GkDV�KiELOHV�VLQ�TXH�OD�DXWRULGDG�DGPLQLVWUDWLYD�H[SURSLDQWH�KXELHUH�H[SHGLGR�OD�UHVROXFLmQ�TXH�UHVXHOYH�HO
UHFXUVR�GH�UHSRVLFLmQ��HVWH�VH�HQWHQGHUi�QHJDGR�\�HO�DFWR�UHFXUULGR�TXHGDUi�HQ�pUPH�

���1RWLpFDGD�OD�UHVROXFLmQ�TXH�GHFUHWH�OD�H[SURSLDFLmQ��\�VLQ�TXH�KD\D�OXJDU�D�OD�RSRVLFLmQ��VH�SURFHGHUi�D�OD�HQWUHJD�GHO�ELHQ��OD�FXDO�VH
OOHYDUi�D�FDER�FRQ�HO�FRQFXUVR�GH�ODV�DXWRULGDGHV�GH�SROLFkD��TXLHQHV�HVWiQ�HQ�OD�REOLJDFLmQ�GH�DSR\DU�D�OD�HQWLGDG�H[SURSLDQWH��(Q�HO�DFWD
GH�OD�GLOLJHQFLD�GH�HQWUHJD�VH�LQVHUWDUi�OD�SDUWH�UHVROXWLYD�GH�OD�UHVROXFLmQ��'LFKD�DFWD�VH�LQVFULELUi�HQ�OD�RpFLQD�GH�UHJLVWUR�FRUUHVSRQGLHQWH�
MXQWR�FRQ�OD�UHVROXFLmQ�HQ�FRSLD�H[SHGLGD�\�DXWHQWLFDGD�SRU�OD�HQWLGDG�

���&RQWUD�OD�UHVROXFLmQ�TXH�RUGHQH�XQD�H[SURSLDFLmQ�DGPLQLVWUDWLYD�HQ�GHVDUUROOR�GH�OD�SUHVHQWH�OH\��SURFHGHUiQ�OD�DFFLmQ�GH�QXOLGDG�\
UHVWDEOHFLPLHQWR�GHO�GHUHFKR�DQWH�HO�7ULEXQDO�$GPLQLVWUDWLYR�FRQ�MXULVGLFFLmQ�HQ�HO�OXJDU�GH�XELFDFLmQ�GHO�LQPXHEOH�

$UWkFXOR�����'HFODUDWRULD�GH�XWLOLGDG�SfEOLFD�H�LQWHUcV�VRFLDO��3DUD�WRGRV�ORV�HIHFWRV�UHODWLYRV�DO�SURFHGLPLHQWR�GH�H[SURSLDFLmQ�SRU�YkD
DGPLQLVWUDWLYD��HQWLjQGDVH�TXH�H[LVWHQ�PRWLYRV�GH�XWLOLGDG�SnEOLFD�H�LQWHUjV�VRFLDO�SDUD�OD�DGTXLVLFLmQ�PHGLDQWH�H[SURSLDFLmQ�GH�ORV�ELHQHV
LQGLVSHQVDEOHV�SDUD�OD�HMHFXFLmQ�GH�ORV�SODQHV�GH�DFFLmQ�HVSHFkpFRV�SDUD�HO�PDQHMR�GH�GHVDVWUHV�\�FDODPLGDGHV�SnEOLFDV�GHFODUDGDV�

$UWkFXOR�����2UGHQ�GH�GHPROLFLeQ��/RV�DOFDOGHV�GH�ORV�GLVWULWRV�\�PXQLFLSLRV�FRPSUHQGLGRV�GHQWUR�GH�ODV�iUHDV�JHRJUipFDV�GHWHUPLQDGDV�HQ
OD�GHFODUDWRULD�GH�XQD�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��SUHYLR�LQIRUPH�WjFQLFR�GH�ORV�UHVSHFWLYRV�&RQVHMRV��SRGUiQ�RUGHQDU�
FRQIRUPH�D�ODV�QRUPDV�GH�SROLFkD�DSOLFDEOHV��OD�GHPROLFLmQ�GH�WRGD�FRQVWUXFFLmQ�TXH�DPHQDFH�UXLQD�R�TXH�SRU�VX�HVWDGR�GH�GHWHULRUR�SRQJD
HQ�SHOLJUR�OD�VHJXULGDG�R�OD�VDOXEULGDG�GH�ORV�KDELWDQWHV�GH�OD�PLVPD�R�GH�RWUDV�SHUVRQDV��/D�RUGHQ�VHUi�LPSDUWLGD�PHGLDQWH�UHVROXFLmQ
PRWLYDGD�TXH�VHUi�QRWLpFDGD�DO�GXHlR�R�DO�SRVHHGRU�R�DO�WHQHGRU�GHO�UHVSHFWLYR�LQPXHEOH��GHQWUR�GH�ORV�WUHV�����GkDV�KiELOHV�VLJXLHQWHV�D�OD
IHFKD�GH�VX�H[SHGLFLmQ�

&RSLD�GH�OD�UHVROXFLmQ�D�TXH�KDFH�UHIHUHQFLD�HO�LQFLVR�DQWHULRU�VHUi�pMDGD�SRU�HO�PLVPR�WjUPLQR�HQ�HO�LQPXHEOH�FX\D�GHPROLFLmQ�VH�RUGHQH�
pMDFLmQ�TXH�VXSOLUi�OD�QRWLpFDFLmQ�SHUVRQDO�VL�HOOD�QR�SXHGH�UHDOL]DUVH�

3DUiJUDIR��d��&RQWUD�OD�UHVROXFLmQ�TXH�RUGHQH�OD�GHPROLFLmQ�GH�XQ�LQPXHEOH�SRU�FDXVD�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD��VmOR�SURFHGH�HO
UHFXUVR�GH�UHSRVLFLmQ��HO�FXDO�GHEHUi�LQWHUSRQHUVH�GHQWUR�GH�ORV�FLQFR�����GkDV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLpFDFLmQ�SHUVRQDO�R�GH�FRQFOXVLmQ
GHO�WjUPLQR�GH�pMDFLmQ�GH�OD�UHVROXFLmQ�HQ�HO�LQPXHEOH��DQWH�HO�DOFDOGH�UHVSHFWLYR�TXLHQ�UHVROYHUi�GH�SODQR��VDOYR�TXH�GHEDQ�SUDFWLFDUVH
SUXHEDV�GH�RpFLR�R�D�VROLFLWXG�GH�SDUWH��(Q�HVWH�FDVR��HO�WjUPLQR�SDUD�SUDFWLFDUODV�SUXHEDV�QR�H[FHGHUi�GH�GLH]������GkDV�KiELOHV�\�VHUi
LPSURUURJDEOH�

3DUiJUDIR��d��(Q�FDVR�GH�H[LVWLU�XQD�RUGHQ�GH�GHPROLFLmQ��ODV�SHUVRQDV�TXH�VHDQ�DIHFWDGDV�SRU�OD�PLVPD�RUGHQ�GHEHUiQ�VHU�LQFOXLGDV�HQ�HO
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SODQ�GH�DFFLmQ�DO�TXH�KDFH�UHIHUHQFLD�HVWD�OH\�

$UWkFXOR�����(MHFXFLeQ�GH�OD�GHPROLFLeQ��8QD�YH]�HMHFXWRULDGD�OD�UHVROXFLmQ�TXH�RUGHQH�OD�GHPROLFLmQ��OXHJR�GH�KDEHUVH�DJRWDGR�HO�UHFXUVR
GH�UHSRVLFLmQ��VH�SURFHGHUi�D�OD�LQPHGLDWD�GHPROLFLmQ�GHO�LQPXHEOH��&XDQGR�SRU�FLUFXQVWDQFLDV�GH�HVSHFLDO�XUJHQFLD�VH�KD\D�SUHVFLQGLGR�GHO
UjJLPHQ�GH�QRWLpFDFLmQ�\�UHFXUVRV�HQ�OD�YkD�JXEHUQDWLYD��OD�DXWRULGDG�SRGUi�SURFHGHU�D�OD�GHPROLFLmQ�HQ�IRUPD�LQPHGLDWD�

$UWkFXOR�����'LVSRVLFLeQ�GH�ELHQHV��(O�*RELHUQR�1DFLRQDO�SRGUi�GLVSRQHU�HQ�IRUPD�GLUHFWD�R�D�WUDYjV�GH�FRQYHQLRV�LQWHULQVWLWXFLRQDOHV�FRQ
WHUFHUDV�HQWLGDGHV��HO�XVR�GH�ORV�ELHQHV��UHVSHFWR�GH�ORV�FXDOHV�SHVH�XQD�PHGLGD�GH�GHFRPLVR�SUHYHQWLYR�R�HQ�SURFHVR�GH�H[WLQFLmQ�GH
GRPLQLR�R�VH�HQFXHQWUHQ�H[WLQJXLGRV��FRQ�HO�H[FOXVLYR�pQ�GH�DWHQGHU�ODV�QHFHVLGDGHV�UHODFLRQDGDV�FRQ�ORV�PRWLYRV�GH�OD�GHFODUDWRULD�GH�OD
VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�

&XDQGR�VH�WUDWH�GH�ELHQHV�VREUH�ORV�FXDOHV�QR�H[LVWD�XQD�PHGLGD�GH�H[WLQFLmQ�GH�GRPLQLR�GH�FDUiFWHU�GHpQLWLYD��OD�GLVSRVLFLmQ�GH�ORV�ELHQHV
VROR�SRGUi�UHDOL]DUVH�GH�PDQHUD�SURYLVLRQDO�

$UWkFXOR�����7UDQVIHUHQFLD�GH�UHFXUVRV��(O�)RQGR�1DFLRQDO�SRGUi�WUDQVIHULU�UHFXUVRV�GH�VXV�FXHQWDV�R�VXEFXHQWDV�D�HQWLGDGHV�SnEOLFDV��GHO
RUGHQ�QDFLRQDO�R�WHUULWRULDO�\�HQWLGDGHV�SULYDGDV�FX\R�REMHWR�VRFLDO�WHQJD�UHODFLmQ�GLUHFWD�FRQ�ODV�DFWLYLGDGHV�TXH�VH�UHTXLHUDQ�SDUD�DWHQGHU
OD�FDODPLGDG�R�GHVDVWUH��SDUD�VHU�DGPLQLVWUDGRV�SRU�HVWDV��VLQ�TXH�SDUD�HOOR�VH�UHTXLHUD�RSHUDFLmQ�SUHVXSXHVWDO�DOJXQD�SRU�SDUWH�GH�OD
HQWLGDG�UHFHSWRUD�

(Q�HO�GRFXPHQWR�TXH�RUGHQH�OD�WUDQVIHUHQFLD�VH�LQGLFDUi�GH�PDQHUD�H[SUHVD�OD�GHVWLQDFLmQ�GH�ORV�UHFXUVRV��ORV�FXDOHV�VH�JLUDUiQ�D�FXHQWDV
DELHUWDV�HVSHFLDOPHQWH�SDUD�OD�DWHQFLmQ�GHO�GHVDVWUH�R�FDODPLGDG�SnEOLFD�GHFODUDGD��\�HVWDUiQ�H[HQWDV�GH�FXDOTXLHU�JUDYDPHQ�

/D�DGPLQLVWUDFLmQ�GH�GLFKRV�UHFXUVRV�VHUi�UHVSRQVDELOLGDG�GHO�MHIH�GH�OD�UHVSHFWLYD�HQWLGDG�D�OD�FXDO�VH�OH�HIHFWXm�OD�WUDQVIHUHQFLD�\�HVWDUiQ
VXMHWRV�DO�FRQWURO�pVFDO�HMHUFLGR�SRU�ODV�UHVSHFWLYDV�&RQWUDORUkDV�

&RUUHVSRQGH�D�OD�-XQWD�'LUHFWLYD�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ�GHO�5LHVJR��GLVHlDU�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�RSHUDWLYRV�TXH�SDUD
OD�HMHFXFLmQ�GH�ODV�WUDQVIHUHQFLDV�GH�UHFXUVRV��HO�FRQWURO�DGPLQLVWUDWLYR�GH�VX�XWLOL]DFLmQ�\�OHJDOL]DFLmQ�GH�ORV�PLVPRV�GHEDQ�GDUVH��GH
FRQIRUPLGDG�FRQ�HO�UHJODPHQWR�TXH�SDUD�WDO�pQ�H[SLGD�HO�(MHFXWLYR�

$UWkFXOR�����3UR\HFWRV�GH�'HVDUUROOR�8UEDQR��(O�*RELHUQR�1DFLRQDO�SRGUi�SURPRYHU��HMHFXWDU�\�pQDQFLDU�SUR\HFWRV�GH�GHVDUUROOR�XUEDQR�HQ
ORV�TXH�VH�GHpQDQ��GH�FRPnQ�DFXHUGR�FRQ�ODV�DXWRULGDGHV�GH�SODQHDFLmQ�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV
FRPSHWHQFLDV��HO�FRQMXQWR�GH�GHFLVLRQHV�DGPLQLVWUDWLYDV�\�GH�DFWXDFLRQHV�XUEDQkVWLFDV�QHFHVDULDV�SDUD�OD�HMHFXFLmQ�GH�RSHUDFLRQHV�XUEDQDV
TXH�JDUDQWLFHQ�OD�KDELOLWDFLmQ�GH�VXHOR�SDUD�OD�HMHFXFLmQ�GH�ORV�SUR\HFWRV�GH�FRQVWUXFFLmQ�GH�YLYLHQGD�\�UHXELFDFLmQ�GH�DVHQWDPLHQWRV
KXPDQRV�SDUD�DWHQGHU�OD�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH�

(Q�ORV�SUR\HFWRV�GH�GHVDUUROOR�XUEDQR�VH�GHpQLUiQ�ODV�FRQGLFLRQHV�SDUD�OD�FRQVWUXFFLmQ�\�UHXELFDFLmQ�GH�YLYLHQGDV��HO�GHVDUUROOR�GH�RWURV
XVRV��OD�H[WHQVLmQ�R�DPSOLDFLmQ�GH�OD�LQIUDHVWUXFWXUD�SDUD�HO�VLVWHPD�YLDO��\�GH�VHUYLFLRV�SnEOLFRV�GRPLFLOLDULRV��\�OD�HMHFXFLmQ�GH�HVSDFLRV
SnEOLFRV�\�HTXLSDPLHQWRV�FROHFWLYRV��\D�VHD�TXH�VH�WUDWH�GH�SUHGLRV�XUEDQRV��UXUDOHV�R�GH�H[SDQVLmQ�XUEDQD�

3DUiJUDIR��(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi�HO�SURFHGLPLHQWR�SDUD�HO�DQXQFLR��OD�IRUPXODFLmQ�\�FRQFHUWDFLmQ��OD�DSUREDFLmQ�\�OD�DGRSFLmQ
GH�SUR\HFWRV�GH�GHVDUUROOR�XUEDQR�GH�TXH�WUDWD�HO�SUHVHQWH�DUWkFXOR�

$UWkFXOR�����5HGHV�\�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��7RGRV�ORV�SURYHHGRUHV�GH�UHGHV�\�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�HVWiQ�REOLJDGRV�D
SHUPLWLU�HO�DFFHVR�\�XVR�GH�VXV�UHGHV�H�LQIUDHVWUXFWXUDV�DO�RSHUDGRU�TXH�OR�VROLFLWH�HQ�IRUPD�LQPHGLDWD�FRQ�HO�pQ�GH�DWHQGHU�ODV�QHFHVLGDGHV
UHODFLRQDGDV�FRQ�ORV�PRWLYRV�GH�GHFODUDWRULD�GH�VLWXDFLmQ�GH�GHVDVWUH�SDUD�JDUDQWL]DU�OD�FRQWLQXLGDG�HQ�OD�SURYLVLmQ�GH�ORV�VHUYLFLRV�\�UHGHV
GH�WHOHFRPXQLFDFLRQHV��'H�LJXDO�PDQHUD��WRGR�RSHUDGRU�R�SURYHHGRU�GH�VHUYLFLRV�SnEOLFRV�TXH�WHQJD�LQIUDHVWUXFWXUD�HVWDUi�REOLJDGR�D
SHUPLWLU�HO�DFFHVR�\�XVR�GH�OD�PLVPD�HQ�IRUPD�LQPHGLDWD�

/D�&RPLVLmQ�GH�5HJXODFLmQ�GH�&RPXQLFDFLRQHV�D�VROLFLWXG�GH�SDUWH�R�GH�PDQHUD�RpFLRVD��SRGUi�LPSRQHU�XQD�VHUYLGXPEUH�SURYLVLRQDO�HQ
IRUPD�LQPHGLDWD�SDUD�JDUDQWL]DU�HO�XVR�GH�ODV�UHGHV�H�LQIUDHVWUXFWXUD�DQWH�OD�QHJDWLYD�GHO�SURYHHGRU�UHVSHFWLYR�

/D�QHJDFLmQ�D�OD�VROLFLWXG�GH�DFFHVR�\�XVR�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HVWH�DUWkFXOR�SRU�SDUWH�GHO�SURYHHGRU�JHQHUDUi�ODV�VDQFLRQHV�TXH
VREUH�HO�SDUWLFXODU�UHJODPHQWH�HO�*RELHUQR�1DFLRQDO�HQ�XQ�SOD]R�QR�PD\RU�D�QRYHQWD������GkDV�SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD
SUHVHQWH�OH\�

$UWkFXOR�����/HYDQWDPLHQWR�GH�UHVWULFFLRQHV��(O�*RELHUQR�1DFLRQDO�SRGUi�VXVSHQGHU�WUDQVLWRULDPHQWH��\�PLHQWUDV�VH�UHVWDEOHFHQ�ODV
FRQGLFLRQHV�GH�WUiQVLWR�YLDO�HQ�HO�SDkV��ODV�UHVWULFFLRQHV�GH�KRUDULR�GH�WLSR�DPELHQWDO�HVWDEOHFLGDV�SDUD�OD�RSHUDFLmQ�GH�ODV�SLVWDV�GH�ORV
DHURSXHUWRV�QDFLRQDOHV�\�R�LQWHUQDFLRQDOHV�HQ�HO�WHUULWRULR�QDFLRQDO�

/D�VXVSHQVLmQ�GH�ODV�UHVWULFFLRQHV�TXH�GLVSRQJD�HO�*RELHUQR�1DFLRQDO�QR�SRGUi�GXUDU�PiV�GH�VHLV�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD
H[SHGLFLmQ�GHO�GHFUHWR�GH�VXVSHQVLmQ�

$UWkFXOR�����(PHUJHQFLDV�YLDOHV��(O�*RELHUQR�1DFLRQDO�SRGUi�UHTXHULU�GH�ORV�FRQWUDWLVWDV�\�FRQFHVLRQDULRV�GHO�(VWDGR�OD�PDTXLQDULD��HO�HTXLSR
\�SHUVRQDO�TXH�VH�HQFXHQWUH�D�VX�GLVSRVLFLmQ�SDUD�DWHQGHU�GH�PDQHUD�LQPHGLDWD�ODV�HPHUJHQFLDV�YLDOHV�R�GH�FXDOTXLHU�RWUD�QDWXUDOH]D�TXH
VH�SUHVHQWHQ�HQ�VX�]RQD�GH�DFWLYLGDG�R�GH�LQqXHQFLD��FXDQGR�HVWH�PjWRGR�FRQVWLWX\D�OD�IRUPD�PiV�HpFLHQWH�GH�PLWLJDU�HO�LPSDFWR�JHQHUDGR
SRU�OD�QHFHVDULD�DWHQFLmQ�GH�HPHUJHQFLDV�TXH�DPHQDFHQ�OD�YLGD�\�GHPiV�GHUHFKRV�GH�OD�SREODFLmQ�

3DUiJUDIR��(O�*RELHUQR�1DFLRQDO�HQ�XQ�SOD]R�QR�PD\RU�D�QRYHQWD������GkDV�SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�VDQFLRQH�OD�SUHVHQWH�OH\�
UHJODPHQWDUi�OR�SHUWLQHQWH�D�ODV�]RQDV�GH�DFWXDFLmQ��FRVWRV��SUHFLRV��WLHPSRV�\�GHPiV�PDWHULDV�UHODFLRQDGDV�FRQ�HO�SUHVHQWH�DUWkFXOR�

$UWkFXOR�����,QYdDV��(O�,QVWLWXWR�1DFLRQDO�GH�9kDV��OQYkDV��R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�SRGUi�LQWHUYHQLU�ODV�YkDV�TXH�QR�HVWiQ�HQ�VX
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LQYHQWDULR�\�GRQGH�VHD�SUHFLVR�SDUD�DWHQGHU�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�TXH�UHTXLHUDQ�GH�VX�DWHQFLmQ�

$UWkFXOR�����5HgQDQFLDFLeQ��/DV�HQWLGDGHV�SnEOLFDV�GH�pQDQFLDPLHQWR�DGRSWDUiQ�ORV�SURJUDPDV�GH�UHpQDQFLDFLmQ�GH�ODV�REOLJDFLRQHV�TXH
WHQJDQ�FRQWUDkGDV�FRQ�HOODV�ODV�SHUVRQDV�DIHFWDGDV�SRU�OD�VLWXDFLmQ�GH�GHVDVWUH�TXH�KD\D�VLGR�GHFODUDGD��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV
TXH�SDUD�WDO�HIHFWR�VH�GLFWHQ��VLJXLHQGR�HQWUH�RWURV�ODV�VLJXLHQWHV�UHJODV�

127$��(O�WH[WR�VXEUD\DGR�IXH�GHFODUDGR�,1(;(48,%/(��SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH������

���/D�UHpQDQFLDFLmQ�VH�DSOLFDUi�nQLFDPHQWH�SDUD�ODV�REOLJDFLRQHV�FRQWUDkGDV�DQWHV�GH�OD�IHFKD�GH�RFXUUHQFLD�GH�OD�VLWXDFLmQ�GH�GHVDVWUH�\
SDUD�ORV�SDJRV�FRQ�YHQFLPLHQWRV�D�SDUWLU�GH�HVD�IHFKD�

���(O�QXHYR�SOD]R�QR�SRGUi�VHU�VXSHULRU�DO�GREOH�GHO�SOD]R�SHQGLHQWH��QL�H[FHGHU�GH�YHLQWH�DlRV�

���/DV�FRQGLFLRQHV�GH�ODV�REOLJDFLRQHV�UHpQDQFLDGDV�QR�SRGUiQ�VHU�PiV�JUDYRVDV�TXH�ODV�RULJLQDOHV�

���/D�VROLFLWXG�GHEHUi�VHU�SUHVHQWDGD�SRU�HO�GHXGRU�DQWHV�GHQWUR�GHO�SOD]R�TXH�GHWHUPLQH�HO�*RELHUQR�1DFLRQDO�

���1R�KDEUi�OXJDU�D�LQWHUHVHV�QL�PRUD�GXUDQWH�HO�ODSVR�FRPSUHQGLGR�HQWUH�OD�IHFKD�GH�GHFODUDWRULD�GH�OD�VLWXDFLmQ�GH�GHVDVWUH�\�DTXHOOD�HQ
TXH�VH�SHUIHFFLRQH�OD�UHQHJRFLDFLmQ��OD�FXDO�QR�GHEHUi�VHU�PD\RU�GH�QRYHQWD������GkDV�

���/D�UHpQDQFLDFLmQ�QR�LPSOLFD�UHQRYDFLmQ�GH�ODV�FRUUHVSRQGLHQWHV�REOLJDFLRQHV�\�SRU�FRQVLJXLHQWH��QR�VH�UHTXLHUH�IRUPDOLGDG�DOJXQD�SDUD
TXH�VH�RSHUH�OD�UHQRYDFLmQ�GH�JDUDQWkDV�KLSRWHFDULDV�R�SUHQGDULDV�H[LVWHQWHV��QL�SDUD�TXH�VXEVLVWD�OD�UHVSRQVDELOLGDG�GH�ORV�GHXGRUHV�R
FRGHXGRUHV��VXEVLGLDULRV�R�VROLGDULRV�\�GH�ORV�pDGRUHV��VHJnQ�ORV�FDVRV�

���6L�VH�WUDWD�GH�FUjGLWRV�GH�DPRUWL]DFLmQ�JUDGXDO�\�HO�QXHYR�SOD]R�LPSOLFD�YDULDFLRQHV�HQ�ODV�FXRWDV�SHULmGLFDV��VH�VXVFULELUiQ�ODV
UHVSHFWLYDV�DGLFLRQHV�HQ�ORV�PLVPRV�GRFXPHQWRV�HQ�TXH�FRQVWHQ�ODV�REOLJDFLRQHV��VLQ�SHUMXLFLR�GH�TXH�VH�RSWH�SRU�RWRUJDU�QXHYRV
GRFXPHQWRV�

$UWkFXOR�����8VXDULRV�GH�FUcGLWR�DIHFWDGRV��3DUD�ORV�HIHFWRV�SUHYLVWRV��HQWLjQGDVH�SRU�DIHFWDGRV�ORV�XVXDULRV�GH�FUjGLWR�FRQWUDkGR�DQWHV�GH�OD
GHFODUDWRULD�GH�OD�VLWXDFLmQ�GH�GHVDVWUH��SDUD�DGHODQWDU�FXDOTXLHU�WLSR�GH�DFWLYLGDGHV�HQ�OD�]RQD�R�iUHD�GH�LQqXHQFLD�GH�OD�VLWXDFLmQ�GH
GHVDVWUH�

7RGDV�ODV�FRQGLFLRQHV�\�PRGDOLGDGHV�GH�OD�UHQHJRFLDFLmQ�VH�HVWDEOHFHUiQ�HQ�ODV�QRUPDV�TXH�SDUD�HO�HIHFWR�VH�GLFWHQ��\�VH�DSOLFDUiQ�SUHYLR
HVWXGLR�GH�FDGD�FDVR��WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�\�FXDQWkD�GH�ODV�UHVSHFWLYDV�REOLJDFLRQHV��FRQIRUPH�DO�UHJODPHQWR�TXH�SDUD�HVH�pQ
GHEH�GLFWDU�OD�HQWLGDG�DFUHHGRUD��/D�FRQGLFLmQ�GH�DIHFWDGR�VHUi�UHFRQRFLGD�SRU�OD�PLVPD�HQWLGDG�SnEOLFD�DFUHHGRUD�

127$��/D�&RUWH�&RQVWLWXFLRQDO�VH�GHFODUR�,1+,%,'$�SDUD�SURQXQFLDUVH�GH�IRQGR��SRU�,QHSWLWXG�GHO�FDUJR��PHGLDQWH�6HQWHQFLD�GH�OD�PLVPD
&RUSRUDFLmQ�&�����GH������

$UWkFXOR�����6XVSHQVLeQ�HQ�SURFHVRV�HMHFXWLYRV��'XUDQWH�ORV�SULPHURV�VHLV�����PHVHV�FRQWDGRV�GHVGH�OD�GHFODUDWRULD�GH�OD�VLWXDFLmQ�GH
GHVDVWUH��ORV�SURFHVRV�GH�HMHFXFLmQ�VLQJXODU��PL[WRV�R�FRQ�WkWXOR�KLSRWHFDULR�R�SUHQGDULR��HQWDEODGRV�SRU�ODV�HQWLGDGHV�SnEOLFDV�GH�TXH�WUDWD
HO�DUWkFXOR�DQWHULRU�FRQWUD�SHUVRQDV�DIHFWDGDV�SRU�HO�GHVDVWUH��SRU�REOLJDFLRQHV�FRQWUDkGDV�DQWHV�GH�OD�IHFKD�HQ�TXH�VH�GHFODUm�OD�VLWXDFLmQ
GH�GHVDVWUH��VH�VXVSHQGHUiQ�KDVWD�SRU�VHLV�����PHVHV�VL�DVk�OR�VROLFLWD�HO�GHXGRU��GHVGH�HO�PRPHQWR�HQ�TXH�DGTXLHUD�pUPH]D�HO�DXWR�TXH
GLVSRQJD�HO�UHPDWH�GH�ELHQHV�GHELGDPHQWH�HPEDUJDGRV�\�HYDOXDGRV��R�DQWHV�GH�HIHFWXDU�OD�QXHYD�VXEDVWD��HQ�HO�HYHQWR�HQ�TXH�DTXHOOD
SURYLGHQFLD�\D�VH�KXELHUH�GLFWDGR�

127$��(O�WH[WR�VXEUD\DGR�IXH�GHFODUDGR�,1(;(48,%/(��SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�&�����GH������

$UWkFXOR�����'HVWLQDFLeQ�\�DGPLQLVWUDFLeQ�GH�GRQDFLRQHV��/RV�ELHQHV�GH�FXDOTXLHU�QDWXUDOH]D�GRQDGRV�D�HQWLGDGHV�SnEOLFDV��SULYDGDV�R
FRPXQLWDULDV�SDUD�DWHQGHU�XQD�VLWXDFLmQ�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�GHFODUDGD�VH�GHVWLQDUiQ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SODQ�GH
DFFLmQ�HVSHFkpFR�

/RV�ELHQHV�GRQDGRV�DO�)RQGR�1DFLRQDO�VH�GHVWLQDUiQ�GH�FRQIRUPLGDG�FRQ�ODV�GLUHFWULFHV�TXH�LPSDUWD�OD�-XQWD�'LUHFWLYD�GHO�)RQGR�\�OD�8QLGDG
1DFLRQDO�SDUD�OD�*HVWLmQ�GHO�5LHVJR�GH�'HVDVWUHV�

3DUiJUDIR��3DUD�HO�LQJUHVR�GH�ODV�PHUFDQFkDV�DO�SDkV�GHVWLQDGDV�D�ORV�GDPQLpFDGRV�HQ�VLWXDFLRQHV�GH�GHVDVWUH�R�FDODPLGDG�SnEOLFD�VH
DSOLFDUi�OR�GLVSXHVWR�HQ�ORV�DUWkFXORV�����\�����GHO�'HFUHWR������GH������\�GHPiV�QRUPDV�FRQFRUGDQWHV�

&$3f78/2��9,,,

'LVSRVLFLRQHV�pQDOHV

$UWkFXOR�����5HJODPHQWDFLeQ�GH�OD�OH\��(O�3UHVLGHQWH�GH�OD�5HSnEOLFD��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�D�jO�FRQIHULGDV�SRU�HO
RUGLQDO����GHO�DUWkFXOR�����GH�OD�&RQVWLWXFLmQ�3ROkWLFD�UHJODPHQWDUi�OD�SUHVHQWH�OH\�

$UWkFXOR�����5HJODPHQWDFLeQ�7HUULWRULDO��/DV�DVDPEOHDV�GHSDUWDPHQWDOHV��ORV�FRQFHMRV�GLVWULWDOHV�\�PXQLFLSDOHV��HQ�HMHUFLFLR�GH�VXV
DWULEXFLRQHV��UHJODPHQWDUiQ�ODV�PHGLGDV�HVSHFLDOHV�TXH�SRGUiQ�WRPDU�ORV�JREHUQDGRUHV�\�DOFDOGHV�HQ�VLWXDFLRQHV�GH�FDODPLGDG�SnEOLFD�
3DUD�HOOR�GHEHUiQ�DMXVWDUVH�D�ORV�SULQFLSLRV�\�GHpQLFLRQHV�GH�HVWD�OH\��\�D�ODV�GLVSRVLFLRQHV�TXH�WUDH�VREUH�UjJLPHQ�HVSHFLDO��SDUD�WDOHV
VLWXDFLRQHV��/DV�QRUPDV�GH�UjJLPHQ�HVSHFLDO�HQ�ODV�HQWLGDGHV�WHUULWRULDOHV�FRQVXOWDUiQ�WDPELjQ�OR�GLVSXHVWR�HQ�OD�UHJODPHQWDFLmQ�TXH
H[SLGD�HO�3UHVLGHQWH�GH�OD�5HSnEOLFD�SDUD�FRQVHUYDU�DVk�OD�DUPRQkD�HQ�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUHV�HQ�WRGRV�ORV�mUGHQHV�GH�OD
$GPLQLVWUDFLmQ�3nEOLFD�

$UWkFXOR�����$UWdFXOR�WUDQVLWRULR��GHFODUDWRULDV�DQWHULRUHV��7RGDV�ODV�]RQDV�GHO�WHUULWRULR�QDFLRQDO�GHFODUDGDV�HQ�VLWXDFLmQ�GH�GHVDVWUH�R



'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLbQ�3cEOLFD

/H\������GH����� �� (9$���*HVWRU�1RUPDWLYR

FDODPLGDG�SnEOLFD��FXDOTXLHUD�IXHUH�VX�FDUiFWHU��DQWHV�GHO����GH�QRYLHPEUH�GH�������TXHGDQ�HQ�FRQGLFLRQHV�GH�UHWRUQR�D�OD�QRUPDOLGDG�

$UWkFXOR������)DOWDV��$GLFLmQHVH�HO�VLJXLHQWH�QXPHUDO�DO�DUWkFXOR����GH�OD�/H\�����GH�������TXH�TXHGDUi�DVk�

�����1R�GDU�FXPSOLPLHQWR�D�ODV�IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�JHVWLmQ�GHO�ULHVJR�GH�GHVDVWUH�HQ�ORV�WjUPLQRV�HVWDEOHFLGRV�HQ�OD�OH\��

$UWkFXOR�����/LEHUWDG�GH�SUHQVD��(Q�HO�PDUFR�GH�OR�TXH�HQ�PDWHULD�GH�OLEHUWDG�GH�SUHQVD�\�VLWXDFLRQHV�GH�GHVDVWUH�FRQVDJUDQ�OD�FRQVWLWXFLmQ
SROkWLFD�\�ODV�OH\HV��ORV�PHGLRV�GH�FRPXQLFDFLmQ�FXPSOLUiQ�VX�IXQFLmQ�GH�PDQHUD�UHVSRQVDEOH�

$UWLFXOR�����&RQWURO�SDUD�5HFXUVRV�GH�'HVDVWUHV��)DFnOWHVH�D�OD�&RQWUDORUkD�*HQHUDO�GH�OD�5HSnEOLFD��SDUD�HMHUFHU�FRQWURO�SRVWHULRU
H[FHSFLRQDO�VREUH�HO�PDQHMR�GH�ORV�UHFXUVRV�SURSLRV�GHO�PXQLFLSLR�R�GHSDUWDPHQWR��FXDQGR�HVWRV�SURYHQJDQ�GHO�)RQGR�1DFLRQDO�GH�*HVWLmQ
GHO�5LHVJR�GH�'HVDVWUHV��ORV�FXDOHV�HVWXYLHVHQ�GHVWLQDGRV�SDUD�OD�DWHQFLmQ�GH�GHVDVWUHV�

$UWkFXOR������9LJHQFLD��/D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLmQ�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��HQ
HVSHFLDO�OD�/H\����GH������\�HO�'HFUHWR�OH\�����GH�������FRQ�H[FHSFLmQ�GH�OR�GLVSXHVWR�HQ�HO�LQFLVR�SULPHUR�GHO�DUWkFXOR����GHO�'HFUHWR�OH\�
DVk�FRPR�WDPELjQ�ORV�DUWkFXORV��d�LQFLVR�SULPHUR���d�\��d�GHO�'HFUHWR������GH�������PRGLpFDGR�SRU�HO�'HFUHWR�OH\�����GH������

'H�LJXDO�PDQHUD��GHUmJXHQVH�ORV�DUWkFXORV��d�\��d�D�H[FHSFLmQ�GHO�SDUiJUDIR��d��ORV�DUWkFXORV��d���d�\��d�GHO�'HFUHWR������GH�������HO
DUWkFXOR��d�GHO�'HFUHWR������GH������\�PDQWHQGUiQ�SOHQD�YLJHQFLD�ORV�DUWkFXORV��d���d���d���d�\����GHO�'HFUHWR�OH\������GH������\�ORV
DUWkFXORV��d�\��d�GHO�'HFUHWR�OH\������GH������

&RQVHUYDUiQ�VX�YLJHQFLD�ORV�'HFUHWRV������\������GH������\�ORV�'HFUHWRV�/HJLVODWLYRV�H[SHGLGRV�HQ�YLUWXG�GHO�'HFUHWR������GH������

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HSnEOLFD�

-XDQ�0DQXHO�&RU]R�5RPiQ�

(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HSnEOLFD�

(PLOLR�5DPmQ�2WHUR�'DMXG�

(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

6LPmQ�*DYLULD�0XlR]�

(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

-HVnV�$OIRQVR�5RGUkJXH]�&DPDUJR�

5(3h%/,&$�'(�&2/20%,$���*2%,(512�1$&,21$/

3XEOkTXHVH�\�FnPSODVH�

'DGD�HQ�%RJRWi��'��&���D����GH�DEULO�GH������

-8$1�0$18(/�6$1726�&$/'(5g1

(O�0LQLVWUR�GHO�,QWHULRU�

*HUPiQ�9DUJDV�/OHUDV�

(O�0LQLVWUR�GH�+DFLHQGD�\�&UjGLWR�3nEOLFR�

-XDQ�&DUORV�(FKHYHUU\�*DU]mQ�

/D�9LFHPLQLVWUD�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH��HQFDUJDGD�GH�ODV�IXQFLRQHV�GHO�'HVSDFKR�GHO�0LQLVWUR�GH�$PELHQWH�\�'HVDUUROOR
6RVWHQLEOH�

$GULDQD�6RWR�&DUUHlR�

/D�0LQLVWUD�GH�9LYLHQGD��&LXGDG�\�7HUULWRULR�

%HDWUL]�(OHQD�8ULEH�%RWHUR�

(O�'LUHFWRU�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�3UHVLGHQFLD�GH�OD�5HSnEOLFD�

)HGHULFR�5HQJLIR�9jOH]�

127$��3XEOLFDGR�HQ�HO�'LDULR�2pFLDO�������GH�DEULO����GH������

)HFKD�\�KRUD�GH�FUHDFLeQ���������������������

http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=4589#48.65
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=13549#0
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=13549#70
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=66925#0
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#1
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#5
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#6
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#7
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#8
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41066#2
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#2
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#3
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#4
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#9
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41001#10
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41066#1
http://www.funcionpublica.gov.co/eva/gestornormativo/norma.php?i=41066#3

