
%�2�1��1~PHUR������)HFKD������������

/(<�)25$/����������GH���GH�MXOLR��SRU�OD�TXH�VH�UHJXOD�OD�DFWLYLGDG�DXGLRYLVXDO�HQ�1DYDUUD�\�VH
FUHD�HO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�

(/�35(6,'(17(�'(/�*2%,(512�'(�1$9$55$
+DJR�VDEHU�TXH�HO�3DUODPHQWR�GH�1DYDUUD�KD�DSUREDGR�OD�VLJXLHQWH

/(<�)25$/�325�/$�48(�6(�5(*8/$�/$�$&7,9,'$'�$8',29,68$/�(1�1$9$55$�<�6(�&5($�(/
&216(-2�$8',29,68$/�'(�1$9$55$�

35($0%8/2

,�� (O� SURFHVR� GH� OLEHUDOL]DFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV�� XQLGR� DO� DYDQFH� WHFQROyJLFR� HQ� HO� VHFWRU
DXGLRYLVXDO�� KD� DXPHQWDGR� GH�PDQHUD� VLJQLILFDWLYD� OD� RIHUWD� GH� VHUYLFLRV� GH� UDGLRGLIXVLyQ� WHOHYLVLYD� \
VRQRUD� WDQWR� HQ� HO� iPELWR� GHO� (VWDGR� FRPR� HQ� HO� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� OR� TXH� REOLJD� D
DGRSWDU�ODV�PHGLGDV�RSRUWXQDV�DO�HIHFWR�GH�FXEULU�ODV�QXHYDV�QHFHVLGDGHV�\��HQ�GHILQLWLYD��DTXpOODV�TXH
VH�YD\DQ�FUHDQGR�HQ�XQ�IXWXUR��GHVGH�HO�PRPHQWR�HQ�TXH�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�HV�GH
WUDVFHQGHQWDO�LPSRUWDQFLD�WDQWR�HQ�HO�iPELWR�HFRQyPLFR�\�VRFLDO��FRPR�HQ�HO�FXOWXUDO�\�GH�RFLR��WHQLHQGR
HQ� FXHQWD� OD� JUDQ� LQIOXHQFLD� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� HQ� HO� FRQMXQWR� GH� OD� VRFLHGDG�� 6H� KDFH
QHFHVDULR��SXHV��UHJXODU�OD�DFWLYLGDG�GH�GLFKRV�PHGLRV�GH�FRPXQLFDFLyQ�FRQ�HO�REMHWR�GH�VDOYDJXDUGDU�OD
SOXUDOLGDG�GH�OD�VRFLHGDG�QDYDUUD�

,,��(O�DFWXDO�UpJLPHQ�MXUtGLFR�GHO�VHFWRU�DXGLRYLVXDO�WLHQH�VX�FRPLHQ]R�HQ�(VSDxD�HQ�OD�/H\���������GH���
GH�HQHUR��GHO�(VWDWXWR�GH� OD�5DGLR�\� OD�7HOHYLVLyQ��TXH�FRQILJXUy�D� OD� UDGLRGLIXVLyQ�VRQRUD�\� WHOHYLVLYD�
FRQIRUPH�DO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�(VSDxROD��FRPR�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV�GH�WLWXODULGDG
GHO�(VWDGR�
&RQ�SRVWHULRULGDG�� \� HQ� GHVDUUROOR� GH� OD� DQWHULRU� /H\�� VH� KDQ� GLFWDGR� GLVWLQWDV� OH\HV��PXFKDV� GH� HOODV
SDUFLDO� R� WRWDOPHQWH� GHURJDGDV�� HQWUH� ODV� TXH� VRQ� GH� GHVWDFDU� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�
UHJXODGRUD� GHO� 7HUFHU� &DQDO� GH� 7HOHYLVLyQ�� SRU� OD� TXH� VH� DXWRUL]D� DO� *RELHUQR� D� WRPDU� ODV� PHGLGDV
QHFHVDULDV� SDUD� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� XQ�7HUFHU�&DQDO� GH� WHOHYLVLyQ� GH� WLWXODULGDG� HVWDWDO� \
SDUD�RWRUJDUOR�HQ� UpJLPHQ�GH�FRQFHVLyQ�HQ�HO� iPELWR� WHUULWRULDO� GH�FDGD�&RPXQLGDG�$XWyQRPD�� OD�/H\
���������GH���GH�PD\R��GH�7HOHYLVLyQ�3ULYDGD��HQ�OD�TXH�VH�UHJXOD�OD�JHVWLyQ�LQGLUHFWD�GHO�VHUYLFLR�S~EOLFR
HVHQFLDO� GH� OD� WHOHYLVLyQ�� TXH� VH� UHDOL]DUi� SRU� VRFLHGDGHV� DQyQLPDV� HQ� UpJLPHQ� GH� FRQFHVLyQ
DGPLQLVWUDWLYD�� OD�/H\����������GH����GH�GLFLHPEUH�� GH�7HOHFRPXQLFDFLRQHV�SRU�6DWpOLWH�� HQ� OD� TXH�VH
HVWDEOHFH�HO�UpJLPHQ�HVSHFtILFR�GH�SUHVWDFLyQ�GH�HVWH�VHUYLFLR��TXH�SLHUGH�VX�FDUiFWHU�GH�S~EOLFR�FXDQGR
SDUD�HOOR�VH�XWLOLFHQ�VDWpOLWHV�GH�FRPXQLFDFLRQHV�DFRUGHV�FRQ�ORV�WUDWDGRV�\�DFXHUGRV�LQWHUQDFLRQDOHV��OD
/H\����������GH����GH�GLFLHPEUH��GH�7HOHYLVLyQ�/RFDO�SRU�2QGDV�7HUUHVWUHV��TXH�SUHYp�OD�JHVWLyQ�GLUHFWD
SRU�ORV�0XQLFLSLRV�R�OD�JHVWLyQ�LQGLUHFWD�HQ�UpJLPHQ�GH�FRQFHVLyQ�DGPLQLVWUDWLYD�GH�ORV�FDQDOHV�GH�iPELWR
ORFDO��DVt�FRPR�OD�FRPSHWHQFLD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�SDUD�DXWRUL]DU�HPLVLRQHV�HQ�FDGHQD��OD



/H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� ODV� 7HOHFRPXQLFDFLRQHV� SRU� &DEOH� \� OD� /H\� ��������� GH� ��� GH
GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO��TXH��HQ�VX�GLVSRVLFLyQ�DGLFLRQDO������
UHJXOD�HO�UpJLPHQ�MXUtGLFR�GH�OD�UDGLRGLIXVLyQ�VRQRUD�GLJLWDO�WHUUHQDO�\�GH�OD�WHOHYLVLyQ�GLJLWDO�WHUUHQDO�
(VWRV� WH[WRV� OHJDOHV�� RWURV� FRPSOHPHQWDULRV� GH� PHQRU� UDQJR� \� DOJXQD� /H\� HVSHFtILFD�� FRPR� OD� /H\
��������� GH� ��� GH� QRYLHPEUH�� *HQHUDO� GH� 3XEOLFLGDG�� UHJXODQ� HO� iPELWR� GH� OD� WHOHYLVLyQ� \� GH� OD
UDGLRGLIXVLyQ�VRQRUD�FRPR�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO��VLQ�SHUMXLFLR�GH�VXV�DVSHFWRV� WpFQLFRV��TXH
DSDUHFHQ� UHJXODGRV��HQWUH�RWUDV��HQ�QRUPDV�FRPR� OD� YLJHQWH�/H\���������� GH����GH�DEULO��*HQHUDO� GH
7HOHFRPXQLFDFLRQHV�� TXH�� QR� REVWDQWH�� PDQWLHQH� OD� YLJHQFLD� GH� OD� DQWHULRU� /H\� ��������� GH� ��� GH
GLFLHPEUH��GH�2UGHQDFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��HQ�OR�UHIHULGR�D�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�

,,,�� (Q� OD�&RPXQLGDG�)RUDO� GH�1DYDUUD�� HQ� YLUWXG� GH� OR� GLVSXHVWR� SRU� OD�&RQVWLWXFLyQ�(VSDxROD�� HQ� VX
7tWXOR�9,,,��FDStWXOR�,,,��DUWtFXOR�������������DVt�FRPR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
GH�OD�/H\�2UJiQLFD����������GH����GH�DJRVWR��GH�5HLQWHJUDFLyQ�\�$PHMRUDPLHQWR�GHO�5pJLPHQ�)RUDO�GH
1DYDUUD��HQ�HO�TXH�VH�HVWDEOHFH�TXH�FRUUHVSRQGH�D�1DYDUUD�HO�GHVDUUROOR� OHJLVODWLYR�\� OD�HMHFXFLyQ�GHO
UpJLPHQ�GH�UDGLRGLIXVLyQ�VRQRUD�\�WHOHYLVLYD�HQ�ORV�WpUPLQRV�\�FDVRV�HVWDEOHFLGRV�HQ�OD�/H\�TXH�UHJXOH�HO
(VWDWXWR� -XUtGLFR� GH� OD� 5DGLR� \� 7HOHYLVLyQ�� VH� GLFWD� OD� SUHVHQWH� /H\� )RUDO� TXH� WLHQH� SRU� REMHWR� OD
UHJXODFLyQ�HQ�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�GHO�UpJLPHQ�MXUtGLFR�GH�OD�DFWLYLGDG
DXGLRYLVXDO��VHD�FXDO�IXHUH�HO�PHGLR�WpFQLFR�GH�GLIXVLyQ�\�OD�IRUPD�GH�JHVWLyQ�GH�OD�PLVPD�
/D� SUHVHQWH� /H\� )RUDO� VH� GLFWD� HQ� HO� PDUFR� GH� FXDQWR� GLVSRQH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH
LQFRUSRUDFLyQ�DO�2UGHQDPLHQWR� -XUtGLFR�(VSDxRO� GH� OD�'LUHFWLYD� �������&((�� VREUH� OD� FRRUGLQDFLyQ� GH
GLVSRVLFLRQHV�OHJDOHV��UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�GH�ORV�(VWDGRV�PLHPEURV�UHODWLYDV�DO�HMHUFLFLR�GH
DFWLYLGDGHV�GH� UDGLRGLIXVLyQ� WHOHYLVLYD��PRGLILFDGD�SRU� /H\���������� GH���GH� MXQLR��(VWD�'LUHFWLYD�� TXH
WLHQH�SRU�DQWHFHGHQWH� LQPHGLDWR�HO�&RQYHQLR�(XURSHR�VREUH�7HOHYLVLyQ�7UDQVIURQWHUL]D�DGRSWDGR�HQ�HO
VHQR� GHO� &RQVHMR� GH� (XURSD� HO� �� GH� PD\R� GH� ������ FRQVLGHUD� TXH� OD� WHOHYLVLyQ� FRQVWLWX\H�� HQ
FLUFXQVWDQFLDV�QRUPDOHV��XQ�VHUYLFLR�FX\D�OLEUH�FLUFXODFLyQ�VLJQLILFD�DGHPiV�XQD�PDQLIHVWDFLyQ�HVSHFtILFD
GHO�SULQFLSLR�PiV�JHQHUDO�GH�OD�OLEHUWDG�GH�H[SUHVLyQ�

,9�� /D� SUHVHQWH� /H\� )RUDO� VH� HVWUXFWXUD� HQ� VLHWH� FDStWXORV�� FXDWUR� GLVSRVLFLRQHV� DGLFLRQDOHV�� XQD
GLVSRVLFLyQ�WUDQVLWRULD��XQD�GLVSRVLFLyQ�GHURJDWRULD�\�GRV�GLVSRVLFLRQHV�ILQDOHV�

��� (O�&DStWXOR�,��GHGLFDGR�D�ODV��'LVSRVLFLRQHV�*HQHUDOHV���UHFRJH�HO�REMHWR�GH�OD�/H\�)RUDO��VX�iPELWR
WHUULWRULDO� GH� DSOLFDFLyQ� \� ORV� SULQFLSLRV� GH� OD� SURJUDPDFLyQ� D� ORV� TXH� GHEH� DMXVWDUVH� OD� DFWLYLGDG
DXGLRYLVXDO�

(Q� SULPHU� WpUPLQR�� OD� /H\� )RUDO� VHUi� DSOLFDEOH� D� ORV� VHUYLFLRV� GH� UDGLRGLIXVLyQ� VRQRUD� \� WHOHYLVLYD
FX\RV�iPELWRV�GH�FREHUWXUD��FXDOTXLHUD�TXH�VHD�HO�PHGLR�GH�WUDQVPLVLyQ�HPSOHDGR��QR�VREUHSDVHQ
ORV�OtPLWHV�WHUULWRULDOHV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�� LQFOX\pQGRVH�ODV�HPLVLRQHV�GH�FREHUWXUD
OLPLWDGD�DO�iPELWR�GH� OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�UHDOL]DGDV�SRU�PHGLRV�GH�FRPXQLFDFLyQ�FX\R
iPELWR� GH� FREHUWXUD� VHD� VXSHULRU�� 7DPELpQ� VHUi� DSOLFDEOH� D� ORV� VHUYLFLRV� GH� WHOHYLVLyQ� \� GH
UDGLRGLIXVLyQ�VRQRUD�FX\D�SUHVWDFLyQ�VH�UHDOLFH�GLUHFWDPHQWH�SRU� OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�R
SRU�RSHUDGRUHV�D�ORV�TXH�pVWD�KD\D�FRQIHULGR�XQ�WLWXOR�KDELOLWDQWH�GHQWUR�GHO�iPELWR�DXWRQyPLFR�



(Q� VHJXQGR� OXJDU�� HV� GH� VLJQLILFDU� TXH� OD� DFWLYLGDG� DXGLRYLVXDO� HQ� OD� &RPXQLGDG� )RUDO� GHEHUi
DMXVWDUVH�DO�UHVSHWR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�ODV�SHUVRQDV��D�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�\�
HQ�FRQFUHWR��DO�UHVSHWR�D�OD�LGHQWLGDG��LQVWLWXFLRQHV�\�VtPERORV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�

��� (O�&DStWXOR�,,�YHUVD�VREUH�OD�SURPRFLyQ�\�GLVWULEXFLyQ�GH�GHWHUPLQDGRV�SURJUDPDV�WHOHYLVLYRV�
/D� /H\� ��������� GH� �� GH� MXQLR�� UHFRQRFH� D� ODV� &RPXQLGDGHV� $XWyQRPDV� OD� SRVLELOLGDG� GH
SURPRFLRQDU�OD�SURGXFFLyQ�DXGLRYLVXDO�SURSLD��(Q�HVWH�VHQWLGR��VH�HVWDEOHFH�FRQ�FDUiFWHU�JHQHUDO�OD
UHVHUYD� GH� XQ� ��� SRU� ���� GHO� WLHPSR� GH� HPLVLyQ� DQXDO� GH� ODV� HQWLGDGHV� TXH� SUHVWHQ� HO� VHUYLFLR
S~EOLFR�GH�WHOHYLVLyQ�HQ�HO�iPELWR�ILMDGR�SRU�OD�SUHVHQWH�/H\�)RUDO��D�OD�GLIXVLyQ�GH�REUDV�QDYDUUDV�
$SDUWH�GH�HOOR��VH�HVWDEOHFH�OD�UHVHUYD�GH�XQ����SRU�����GH�DTXpO�WLHPSR�GH�UHVHUYD�PD\RULWDULD�D�OD
HPLVLyQ� GH� REUDV� QDYDUUDV� GH� SURGXFWRUHV� LQGHSHQGLHQWHV�� GH� ODV� FXDOHV� OD� PD\RUtD� GHEHUiQ
FRUUHVSRQGHU�D�REUDV�SURGXFLGDV�HQ�ORV�~OWLPRV�FLQFR�DxRV�
3RU� RWUR� ODGR�� FRQIRUPH� WDPELpQ�FRQ� OD�'LUHFWLYD�DQWHULRUPHQWH� VHxDODGD�� VH�H[FOX\H� GHO� FyPSXWR
FRPR�WLHPSR�GH�HPLVLyQ�D�ORV�SURJUDPDV�GH�LQIRUPDFLyQ��ODV�WUDQVPLVLRQHV�GHSRUWLYDV��ORV�FRQFXUVRV
R�MXHJRV��OD�SXEOLFLGDG��ORV�VHUYLFLRV�LQWHUDFWLYRV�\�GH�WHOHWH[WR�\�ODV�RIHUWDV�GLUHFWDV�DO�S~EOLFR�SDUD�OD
YHQWD��FRPSUDV��DOTXLOHU�GH�SURGXFWRV�R�SUHVWDFLyQ�GH�VHUYLFLRV�

��� (O�&DStWXOR� ,,,�YHUVD�VREUH� OD�SXEOLFLGDG�HQ� WHOHYLVLyQ�\�HO�SDWURFLQLR� WHOHYLVLYR��HVWDEOHFLpQGRVH� ODV
QRUPDV�TXH�UHJXODQ�XQD�\�RWUR��$Vt��\�DGHPiV�GH�OR�GLVSXHVWR�HQ�OD�/H\�*HQHUDO�GH�3XEOLFLGDG��VH
GHWHUPLQDQ� ORV� VXSXHVWRV� HQ� ORV� TXH� OD� SXEOLFLGDG� SRU� WHOHYLVLyQ� PHUHFHUi� OD� FDOLILFDFLyQ� GH
SXEOLFLGDG� LOtFLWD�� SURKLELpQGRVH� WDPELpQ� FLHUWRV� REMHWRV� SXEOLFLWDULRV�� FRPR� ORV� FLJDUULOORV� \� GHPiV
SURGXFWRV�GH�WDEDFR�
/D�SXEOLFLGDG�GH�EHELGDV�DOFRKyOLFDV�VH�VRPHWH�D�XQRV�FULWHULRV�HVWULFWRV�HQ�IXQFLyQ�GH�ODV�SHUVRQDV
D� ODV� TXH� QR� SRGUi� LU� GLULJLGD� �ORV� PHQRUHV� GH� HGDG��� GH� ORV� PHQVDMHV� TXH� GHEHUi� HYLWDU� �p[LWR�
PHMRUD�GH�UHQGLPLHQWR��HWFpWHUD��R�GH�ORV�ILQHV�TXH�QR�KD�GH�SHUVHJXLU�
6H�HVWDEOHFHQ��D�VX�YH]��ODV�QRUPDV�TXH�UHJXODQ�HO�WLHPSR�GH�HPLVLyQ�GHGLFDGR�D�OD�SXEOLFLGDG�\�D�OD
WHOHYHQWD��DVt�FRPR�ODV�QRUPDV�UHODWLYDV�DO�SDWURFLQLR�WHOHYLVLYR�

��� 0LHQWUDV� TXH� HO� &DStWXOR� ,9� HVWi� GHVWLQDGR� D� OD� SURWHFFLyQ� GH� ORV� PHQRUHV� HQ� HO� FRQMXQWR� GH� OD
SURJUDPDFLyQ� WHOHYLVLYD�� D� ILQ� GH� SUHVHUYDU� VX� FRUUHFWR� GHVDUUROOR� ItVLFR�� PHQWDO� \� PRUDO�� HQ� HO
&DSLWXOR� 9� VH� UHFRJH� HO� GHUHFKR� GH� ORV� HVSHFWDGRUHV� D� FRQRFHU� FRQ� OD� VXILFLHQWH� DQWHODFLyQ� OD
SURJUDPDFLyQ�GH� WHOHYLVLyQ�\� VH� LQFRUSRUD�FRPR�FDUDFWHUtVWLFD�QRYHGRVD� OD�REOLJDFLyQ�GH�GLVSRQHU
GLFKD�SURJUDPDFLyQ�HQ� OD�SiJLQD�ZHE�GH� ORV�RSHUDGRUHV�GH� WHOHYLVLyQ�VL� HV�TXH�GLVSRQHQ�GH�HOOD�
GLVSRQLHQGR� OR� SURSLR� SDUD� OD� LQIRUPDFLyQ� UHODWLYD� D� OD� QDWXUDOH]D� GH� ORV� FDQDOHV� GH� WHOHYLVLyQ
RIUHFLGRV�SRU�ORV�RSHUDGRUHV�

��� (Q�HO�&DStWXOR�9,��\�FRQ�OD�IDFXOWDG�VDQFLRQDGRUD�TXH�OH�FRQILHUH�D�ODV�&RPXQLGDGHV�$XWyQRPDV�OD
/H\� ��������� GH� �� GH� MXQLR�� VH� HVWDEOHFH� HO� UpJLPHQ� VDQFLRQDGRU�� DVt� FRPR� HO� JUDGR� \� ODV
FRQVHFXHQFLDV� GH� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV�� VHxDODQGR� DO� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD
FRPR�HO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�LQVSHFFLyQ��FRQWURO�\�VDQFLyQ�

��� 3RU� ~OWLPR�� HQ� HO� &DStWXOR� 9,,�� VH� FUHD� HO� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD�� FRPR� DXWRULGDG
LQGHSHQGLHQWH� FRQ� OD� ILQDOLGDG� GH� YHODU� VREUH� ORV� FRQWHQLGRV� GHO� VHFWRU� DXGLRYLVXDO� HQ� 1DYDUUD�
HQWHQGLGR�pVWH�GHVGH�ORV�GLVWLQWRV�\�YDULDGRV�IRUPDWRV�\�YtDV�GH�WUDQVPLVLyQ�GH�VRQLGR�H�LPDJHQ�TXH
OD� WHFQRORJtD� DFWXDO� SHUPLWH� HQ� HO�PRPHQWR� GH� GLIXQGLU� HPLVLRQHV� LQIRUPDWLYDV� \� GH� SURJUDPDFLyQ
DXGLRYLVXDO��(O�&RQVHMR�$XGLRYLVXDO�HV�HOHJLGR�SRU�HO�3DUODPHQWR�GH�1DYDUUD�� \� VH� OH�GRWDQ��HQWUH



RWUDV�� GH� FRPSHWHQFLDV� VDQFLRQDGRUDV�� LQIRUPD� SRVLWLYDPHQWH� R� GHYXHOYH� DO�*RELHUQR� GH�1DYDUUD
SDUD�VX�QXHYD�IRUPXODFLyQ�HO�RWRUJDPLHQWR�GH�WtWXORV�KDELOLWDQWHV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH
UDGLRGLIXVLyQ� VRQRUD� \� WHOHYLVLYD�� \� JHVWLRQD� HO� 5HJLVWUR� GRQGH� GHEHQ� LQVFULELUVH� ORV� PHGLRV� GH
FRPXQLFDFLyQ�DXGLRYLVXDO�

(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD��SXHV��VH�FRQYLHUWH�HQ�OD�DXWRULGDG�DXGLRYLVXDO�GH�1DYDUUD�\�HQ�HO
HQFDUJDGR�GH�YHODU�SRU�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�YLJHQWH��WDQWR�HXURSHD�\�HVWDWDO��FRPR�GH�OD
SURSLD�&RPXQLGDG�)RUDO��DVt�FRPR�SRU�HO�SOXUDOLVPR�LQWHUQR�\�H[WHUQR�GH�ORV�PHGLRV�� OD�REMHWLYLGDG�
WUDQVSDUHQFLD�GH�OD�LQIRUPDFLyQ��OD�KRQHVWLGDG�LQIRUPDWLYD�\�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�GH�VHUYLFLR
S~EOLFR�GH�ORV�GLVWLQWRV�PHGLRV�LQIRUPDWLYRV�

&$3,78/2�,
'LVSRVLFLRQHV�JHQHUDOHV

$UWtFXOR����2EMHWR�

/D�SUHVHQWH�/H\�)RUDO�WLHQH�SRU�REMHWR�

��� (O�HVWDEOHFLPLHQWR�HQ�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�GHO�UpJLPHQ�MXUtGLFR�TXH
JDUDQWLFH�OD�OLEUH�GLIXVLyQ�\�UHFHSFLyQ�GH�ODV�HPLVLRQHV�VRQRUDV�\�WHOHYLVLYDV��VHD�FXDO�VHD�HO�PHGLR
WpFQLFR�GH�GLIXVLyQ�\�OD�IRUPD�GH�JHVWLyQ�GH�ODV�PLVPDV�

��� (O�IRPHQWR�GHO�GHVDUUROOR�GH�GHWHUPLQDGDV�SURGXFFLRQHV�WHOHYLVLYDV�
��� /D�UHJXODFLyQ�GH�OD�SXEOLFLGDG�WHOHYLVLYD��HQ�WRGDV�VXV�IRUPDV�
��� /D�UHJXODFLyQ�GHO�SDWURFLQLR�WHOHYLVLYR�
��� /D�GHIHQVD�GH�ORV�LQWHUHVHV�OHJtWLPRV�GH�ORV�XVXDULRV�\��HQ�HVSHFLDO��GH�ORV�PHQRUHV�SDUD�SUHVHUYDU

VX�FRUUHFWR�GHVDUUROOR�ItVLFR��PHQWDO�\�PRUDO�
��� /D�FUHDFLyQ�GH�XQ�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�

7RGR�HOOR�� VLQ�SHUMXLFLR�GH� OD�DSOLFDFLyQ�GH� OD� OHJLVODFLyQ�HVSHFtILFD�HQ�PDWHULD�GH�SXEOLFLGDG�� VDQLGDG�
PHGLFDPHQWRV�\�GH�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�

$UWtFXOR����$PELWR�GH�DSOLFDFLyQ�

��� (VWD� /H\� )RUDO� VH� DSOLFD� D� ORV� VHUYLFLRV� GH� UDGLRGLIXVLyQ� VRQRUD� \� WHOHYLVLYD� FX\RV� iPELWRV� GH
FREHUWXUD�� FXDOTXLHUD� TXH� VHD� HO� PHGLR� GH� WUDQVPLVLyQ� HPSOHDGR�� QR� VREUHSDVHQ� ORV� OtPLWHV
WHUULWRULDOHV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD��LQFOX\pQGRVH�ODV�HPLVLRQHV�GH�FREHUWXUD�OLPLWDGD�DO
iPELWR�GH� OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�UHDOL]DGDV�SRU�PHGLRV�GH�FRPXQLFDFLyQ�FX\R�iPELWR�GH
FREHUWXUD�VHD�VXSHULRU��7DPELpQ�VHUi�DSOLFDEOH�D� ORV�VHUYLFLRV�GH� UDGLRGLIXVLyQ�VRQRUD�\� WHOHYLVLYD
FX\D�SUHVWDFLyQ�VH�UHDOLFH�GLUHFWDPHQWH�SRU�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�R�SRU�RSHUDGRUHV�D�ORV
TXH�pVWD�KD\D�FRQIHULGR�XQ�WtWXOR�KDELOLWDQWH�GHQWUR�GHO�iPELWR�DXWRQyPLFR�



��� (O�FDStWXOR�,,�GH�OD�SUHVHQWH�/H\�)RUDO�QR�VHUi�GH�DSOLFDFLyQ�D�ODV�HPLVRUDV�GH�WHOHYLVLyQ�GH�FREHUWXUD
ORFDO�TXH�QR�IRUPHQ�SDUWH�GH�XQD�UHG�QDFLRQDO�

$UWtFXOR����3ULQFLSLRV�GH�OD�SURJUDPDFLyQ�
/DV� HPLVLRQHV� GH� ODV� HQWLGDGHV� R� FRQFHVLRQDULRV� TXH� SUHVWDQ� ORV� VHUYLFLRV� GH� WHOHYLVLyQ� \� GH

UDGLRGLIXVLyQ�VRQRUD�GHEHQ�DMXVWDUVH�D�ORV�VLJXLHQWHV�SULQFLSLRV�

D�� (O� UHVSHWR� D� OD� GLJQLGDG� GH� OD� SHUVRQD�� D� VXV� GHUHFKRV� \� DO� OLEUH� GHVDUUROOR� GH� VX� SHUVRQDOLGDG�
JDUDQWL]DQGR� OD� OLEHUWDG� LGHROyJLFD�� FXOWXUDO�� VRFLDO�� UHOLJLRVD� \� GH� FXOWR�� \� HO� GHUHFKR� D� H[SUHVDU�
GLIXQGLU�\�FRPXQLFDU�R� UHFLELU� OLEUHPHQWH� ORV�SHQVDPLHQWRV�� LGHDV�\�RSLQLRQHV��VLQ�PiV� OLPLWDFLRQHV
TXH�ODV�TXH�HVWDEOH]FDQ�ODV�OH\HV�RUJiQLFDV�TXH�UHJXOHQ�WDOHV�GHUHFKRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�

E�� (O�UHVSHWR�D�ORV�YDORUHV�\�SULQFLSLRV�TXH�LQIRUPDQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�OD�QRUPDWLYD�YLJHQWH�GH
OD�&RPXQLGDG�)RUDO��HQWUH�ORV�TXH�VRQ�GH�GHVWDFDU�HO�UHVSHWR�DO�KRQRU��OD�LQWLPLGDG��OD�SURSLD�LPDJHQ�
OD� IDPD�� OD� YLGD� SULYDGD� GH� ODV� SHUVRQDV�� DVt� FRPR� ORV� GHUHFKRV� \� OLEHUWDGHV� TXH� UHFRQRFH� \
JDUDQWL]D�HO�WH[WR�FRQVWLWXFLRQDO�

F�� (O�UHVSHWR�D�OD�LGHQWLGDG��LQVWLWXFLRQHV�\�VtPERORV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD��SUHVHQWDQGR�\
UHSUHVHQWDQGR� HQ� WRGR� PRPHQWR� HO� WHUULWRULR� GH� OD� &RPXQLGDG� )RUDO� FRPR� XQD� UHDOLGDG� SURSLD� \
GLIHUHQFLDGD� WDQWR� HQ� VXV� DVSHFWRV� JUiILFRV� FRPR� HQ� VXV� GHVFULSFLRQHV�� GH� FRQIRUPLGDG� FRQ� HO
RUGHQDPLHQWR�MXUtGLFR�

G�� (O�UHVSHWR�DO�SOXUDOLVPR�SROtWLFR��UHOLJLRVR��VRFLDO��FXOWXUDO��LGHROyJLFR�\�OLQJ�tVWLFR�
H�� /D� REMHWLYLGDG�� YHUDFLGDG� H� LPSDUFLDOLGDG� GH� ODV� LQIRUPDFLRQHV�� DVt� FRPR� OD� VHSDUDFLyQ� HQWUH

LQIRUPDFLRQHV�\�RSLQLRQHV�� OD� LGHQWLILFDFLyQ�GH�TXLHQHV�VXVWHQWHQ�HVWDV�~OWLPDV�\�VX� OLEUH�H[SUHVLyQ
FRQ�ORV�OtPLWHV�GHO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�

I�� /D� SURWHFFLyQ� GH� OD� MXYHQWXG� \� GH� OD� LQIDQFLD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� QRUPDWLYD
YLJHQWH�

J�� /D�SURPRFLyQ�GH�ORV�LQWHUHVHV�GH�OD�&RPXQLGDG�)RUDO�� LPSXOVDQGR�SDUD�HOOR� OD�SDUWLFLSDFLyQ�GH�VXV
JUXSRV� VRFLDOHV�� FRQ� REMHWR� GH� IRPHQWDU�� SURPRYHU� \� GHIHQGHU� OD� FXOWXUD� \� OD� FRQYLYHQFLD� HQ� HVWH
iPELWR�

K�� (O� UHVSHWR�DO� SULQFLSLR�GH� LJXDOGDG�DQWH� OD� OH\� VLQ� TXH�SXHGD�SUHYDOHFHU� GLVFULPLQDFLyQ�DOJXQD�SRU
UD]yQ�GH�QDFLPLHQWR��UD]D��VH[R��UHOLJLyQ��RSLQLyQ�R�FXDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO
R�VRFLDO�

&$3,78/2�,,
'H�OD�SURPRFLyQ��GLIXVLyQ�\�SURGXFFLyQ�GH�GHWHUPLQDGRV�SURJUDPDV�GH�UDGLR�\�WHOHYLVLyQ

$UWtFXOR����2EUDV�QDYDUUDV�
��� /RV� RSHUDGRUHV� GH� WHOHYLVLyQ� GHEHUiQ� UHVHUYDU� HO� ��� SRU� ���� GH� VX� WLHPSR�GH� HPLVLyQ� DQXDO� D� OD

GLIXVLyQ�GH�REUDV�DXGLRYLVXDOHV�QDYDUUDV�
��� 7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�REUDV�QDYDUUDV�ODV�REUDV�RULJLQDULDV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD

HQ� ODV� TXH� XQ� ��� SRU� ���� GHO� WRWDO� GH� DXWRUHV�� LQWpUSUHWHV�� WpFQLFRV� X� RWURV� WUDEDMDGRUHV� TXH
SDUWLFLSHQ�HQ�HOODV�UHVLGDQ�GHQWUR�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�)RUDO�



'LFKDV�REUDV�GHEHUiQ�FXPSOLU��DGHPiV��DOJXQD�GH�ODV�FRQGLFLRQHV�VLJXLHQWHV�
D�� (VWDU�UHDOL]DGDV�SRU�XQR�R�PiV�SURGXFWRUHV�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG�)RUDO�
E�� 7HQHU�XQD�SURGXFFLyQ�VXSHUYLVDGD�\�FRQWURODGD�SRU�XQR�R�YDULRV�SURGXFWRUHV�HVWDEOHFLGRV�HQ

OD�&RPXQLGDG�)RUDO�
F�� )LQDQFLDU�VX�FRVWH� WRWDO�GH�SURGXFFLyQ�PHGLDQWH� OD�FRQWULEXFLyQ�PD\RULWDULD�GH�SURGXFWRUHV

HVWDEOHFLGRV� HQ� OD�&RPXQLGDG�)RUDO�� HQ� VXSXHVWRV� GH� FRSURGXFFLyQ�� VLHPSUH� TXH� pVWD� QR
VHD�FRQWURODGD�SRU�XQR�R�YDULRV�SURGXFWRUHV�HVWDEOHFLGRV�IXHUD�GH�OD�&RPXQLGDG�)RUDO�

��� /DV�REUDV�TXH�QR�VHDQ�QDYDUUDV�FRQ�DUUHJOR�DO�DSDUWDGR�DQWHULRU��SHUR�HQ�ODV�TXH�XQ����SRU�����GHO
WRWDO�GH�LQWpUSUHWHV��DXWRUHV��WpFQLFRV�X�RWURV�WUDEDMDGRUHV�TXH�SDUWLFLSHQ�HQ�HOODV�VHDQ�UHVLGHQWHV�HQ
OD�&RPXQLGDG�)RUDO��VH�FRQVLGHUDUiQ�REUDV�QDYDUUDV�D�UD]yQ�GH�OD�SURSRUFLyQ�GH�OD�FRQWULEXFLyQ�GH
ORV�FRSURGXFWRUHV�QDYDUURV�HQ�HO�FRVWH�WRWDO�GH�OD�SURGXFFLyQ�

$UWtFXOR����2EUDV�QDYDUUDV�GH�SURGXFWRUHV�LQGHSHQGLHQWHV�
/RV� RSHUDGRUHV� GH� WHOHYLVLyQ�� GHQWUR� GHO� SHUtRGR� GH� WLHPSR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� GHO

DUWtFXOR�DQWHULRU��UHVHUYDUiQ�XQ�PtQLPR�GHO����SRU�����GH�VX�WLHPSR�WRWDO�GH�HPLVLyQ�D�REUDV�QDYDUUDV�GH
SURGXFWRUHV�LQGHSHQGLHQWHV�UHVSHFWR�GH�ODV�HQWLGDGHV�GH�WHOHYLVLyQ��GH�ODV�TXH�PiV�GH�OD�PLWDG�GHEHUiQ
KDEHU�VLGR�SURGXFLGDV�HQ�ORV�~OWLPRV�FLQFR�DxRV�

$UWtFXOR����([FOXVLyQ�GH�FyPSXWR�
��� $�ORV�HIHFWRV�GH�ORV�DUWtFXORV�DQWHULRUHV�GH�HVWH�FDStWXOR��QR�VH�FRPSXWDUi�FRPR�WLHPSR�GH�HPLVLyQ�HO

GHGLFDGR� D� LQIRUPDFLRQHV�� WUDQVPLVLRQHV� GHSRUWLYDV�� FRQFXUVRV� R� MXHJRV�� SXEOLFLGDG�� WHOHYHQWD� \
VHUYLFLRV�LQWHUDFWLYRV�\�GH�WHOHWH[WR�

��� $�ORV�PLVPRV�HIHFWRV��HQ�ORV�VHUYLFLRV�GH�SDJR�SDUD�ODV�HPLVLRQHV�GH�WHOHYLVLyQ�GH�XQ�RSHUDGRU�TXH
VH�FRQWUDWHQ�GH�IRUPD�FRQMXQWD�H�LQVHSDUDEOH�GHQWUR�GH�XQD�GHWHUPLQDGD�RIHUWD��ODV�GLVSRVLFLRQHV�GH
ORV�FLWDGRV�DUWtFXORV�VH�DSOLFDUiQ�D�VX�WLHPSR�WRWDO�GH�HPLVLyQ�

&$3,78/2�,,,
'H�OD�SXEOLFLGDG�HQ�WHOHYLVLyQ��OD�WHOHYHQWD�\�HO�SDWURFLQLR�WHOHYLVLYR

$UWtFXOR����3XEOLFLGDG�\�WHOHYHQWD�LOtFLWDV�
��� $GHPiV� GH� ODV� IRUPDV� GH� SXEOLFLGDG� LQGLFDGDV� HQ� HO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH

QRYLHPEUH��*HQHUDO�GH�3XEOLFLGDG��VRQ�LOtFLWDV��HQ�WRGR�FDVR��OD�SXEOLFLGDG�HQ�WHOHYLVLyQ�\�OD�WHOHYHQWD
TXH� IRPHQWHQ� FRPSRUWDPLHQWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� R� OD� VHJXULGDG� KXPDQDV� R� SDUD� OD
SURWHFFLyQ� GHO�PHGLR� DPELHQWH�� DWHQWHQ� DO� GHELGR� UHVSHWR� D� OD� GLJQLGDG� GH� ODV� SHUVRQDV� R� D� VXV
FRQYLFFLRQHV�UHOLJLRVDV�\�SROtWLFDV�R� ODV�GLVFULPLQHQ�SRU�PRWLYRV�GH�QDFLPLHQWR��UD]D��VH[R��UHOLJLyQ�
QDFLRQDOLGDG��RSLQLyQ��R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO�

��� ,JXDOPHQWH�� VRQ� LOtFLWDV� OD�SXEOLFLGDG�\� OD� WHOHYHQWD�TXH� LQFLWHQ�D� OD� YLROHQFLD�R�D� FRPSRUWDPLHQWRV
DQWLVRFLDOHV��TXH�DSHOHQ�DO�PLHGR�R�D�OD�VXSHUVWLFLyQ�R�TXH�SXHGDQ�IRPHQWDU�DEXVRV��LPSUXGHQFLDV�
QHJOLJHQFLDV�R�FRQGXFWDV�DJUHVLYDV�

��� 7HQGUiQ�OD�PLVPD�FRQVLGHUDFLyQ�OD�SXEOLFLGDG�\�OD�WHOHYHQWD�TXH�LQFLWHQ�D�OD�FUXHOGDG�R�DO�PDOWUDWR�D
ODV�SHUVRQDV�R�D�ORV�DQLPDOHV�R�D�OD�GHVWUXFFLyQ�GH�ELHQHV�GH�OD�QDWXUDOH]D�R�FXOWXUDOHV�



��� $VLPLVPR��HVSHFtILFDPHQWH�HV�LOtFLWD�OD�SXEOLFLGDG�GH�DTXHOORV�SURGXFWRV�R�VHUYLFLRV�FX\D�HIHFWLYLGDG
SDUD�HO�UHVXOWDGR�TXH�VH�HVSHUD�QR�VHD�GHPRVWUDEOH�PHGLDQWH�SUXHEDV�FRQWUDVWDGDV�

��� 7DPELpQ� HV� LOtFLWD� OD� SXEOLFLGDG� EDVDGD� HQ� OD� XWLOL]DFLyQ� GH� UHFRPHQGDFLRQHV� X� RSLQLRQHV� GH
SURIHVLRQDOHV�� R� DFWRUHV� TXH� ORV� UHSUHVHQWDQ�� FX\D� DFWLYLGDG� HVWi� UHODFLRQDGD� FRQ� OD� UDPD� GHO
SURGXFWR�R�VHUYLFLR�DQXQFLDGR��FXDQGR�VH�XWLOL]D�HO�SULQFLSLR�GH�DXWRULGDG�

��� 5HVXOWD�LJXDOPHQWH�LOtFLWD�DTXHOOD�SXEOLFLGDG�GH�YHKtFXORV�PRWRUL]DGRV�TXH�GHVWDTXH�GH�ORV�PLVPRV
OD�SRWHQFLD�\�YHORFLGDG�DOFDQ]DEOH��\�TXH�SRWHQFLH�FRPSRUWDPLHQWRV�LPSUXGHQWHV��FRPR�OD�UDSLGH]�GH
GHVSOD]DPLHQWR��SDUD�OD�VHJXULGDG�YLDO�

��� /D�SXEOLFLGDG�\�OD�WHOHYHQWD�QR�GHEHUiQ�XWLOL]DU�WpFQLFDV�VXEOLPLQDOHV��HQWHQGLHQGR�SRU�WDOHV�ODV�TXH
FRQWLHQHQ� ORV� HOHPHQWRV� TXH� VH� UHFRJHQ� HQ� OD� FLWDGD� /H\� *HQHUDO� GH� 3XEOLFLGDG� SDUD� GHILQLU� OD
SXEOLFLGDG�VXEOLPLQDO�

$UWtFXOR����3XEOLFLGDG�\�WHOHYHQWD�SURKLELGDV�
��� $GHPiV�GH� OR�TXH�UHVXOWD�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH� OD�/H\����������GH����GH�QRYLHPEUH�

*HQHUDO�GH�3XEOLFLGDG��TXHGD�SURKLELGD�SRU�WHOHYLVLyQ�
D�� &XDOTXLHU� IRUPD�� GLUHFWD� R� LQGLUHFWD�� GH� SXEOLFLGDG� \� GH� WHOHYHQWD� GH� FLJDUULOORV� \� GHPiV

SURGXFWRV�GHO�WDEDFR�
E�� &XDOTXLHU� IRUPD�GLUHFWD�R� LQGLUHFWD�GH�SXEOLFLGDG�GH�PHGLFDPHQWRV�\� WUDWDPLHQWRV�PpGLFRV

TXH�VyOR�SXHGDQ�REWHQHUVH�SRU�SUHVFULSFLyQ�IDFXOWDWLYD�
F�� /D�SXEOLFLGDG�GH�FRQWHQLGR�HVHQFLDO�R�SULPRUGLDOPHQWH�SROtWLFR��R�GLULJLGD�D�OD�FRQVHFXFLyQ�GH

REMHWLYRV�GH�WDO�QDWXUDOH]D��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�/H\�2UJiQLFD���������GH���
GH� MXQLR�� UHJXODGRUD� GHO� 5pJLPHQ�(OHFWRUDO�*HQHUDO�� \� HQ� OD� /H\� )RUDO� ��������� GH� ��� GH
QRYLHPEUH��UHJXODGRUD�GH�ODV�(OHFFLRQHV�DO�3DUODPHQWR�GH�1DYDUUD�

G�� /D�WHOHYHQWD�GH�PHGLFDPHQWRV��WUDWDPLHQWRV�PpGLFRV�\�SURGXFWRV�VDQLWDULRV�
��� 4XHGDQ�SURKLELGDV�OD�SXEOLFLGDG�\�OD�WHOHYHQWD�HQFXELHUWDV�

$UWtFXOR����3XEOLFLGDG�\�WHOHYHQWD�GH�EHELGDV�DOFRKyOLFDV�
��� 4XHGD� SURKLELGD� FXDOTXLHU� IRUPD� GLUHFWD� R� LQGLUHFWD� GH� SXEOLFLGDG� \� GH� WHOHYHQWD� GH� EHELGDV� FRQ

SRUFHQWDMH�GH�DOFRKRO�HWtOLFR�VXSHULRU�DO����SRU�����
��� /D� SXEOLFLGDG� \� OD� WHOHYHQWD� GH� ODV� UHVWDQWHV� EHELGDV� DOFRKyOLFDV� GHEHUi� UHVSHWDU� ORV� VLJXLHQWHV

SULQFLSLRV�
D�� 1R�SRGUiQ�HVWDU�GLULJLGDV�HVSHFtILFDPHQWH�D�ODV�SHUVRQDV�PHQRUHV�GH�HGDG�QL��HQ�SDUWLFXODU�

SUHVHQWDU�D�ORV�PHQRUHV�FRQVXPLHQGR�GLFKDV�EHELGDV�
E�� 1R� GHEHUiQ� DVRFLDU� HO� FRQVXPR� GH� DOFRKRO� D� XQD� PHMRUD� GHO� UHQGLPLHQWR� ItVLFR� R� GH� OD

FRQGXFFLyQ�GH�YHKtFXORV�QL�GDU�LPSUHVLyQ�GH�TXH�HO�FRQVXPR�GH�DOFRKRO�FRQWULEX\H�DO�p[LWR
VRFLDO� R� VH[XDO�� VXJHULU� TXH� ODV� EHELGDV� DOFRKyOLFDV� WLHQHQ� SURSLHGDGHV� WHUDSpXWLFDV� R� XQ
HIHFWR�HVWLPXODQWH�R�VHGDQWH��R�TXH�FRQVWLWX\HQ�XQ�PHGLR�SDUD�UHVROYHU�FRQIOLFWRV�

F�� 1R�GHEHUiQ�HVWLPXODU�HO�FRQVXPR�LQPRGHUDGR�GH�EHELGDV�DOFRKyOLFDV�X�RIUHFHU�XQD�LPDJHQ
QHJDWLYD� GH� OD� DEVWLQHQFLD� R� GH� OD� VREULHGDG�� QL� VXEUD\DU� FRPR� FXDOLGDG� SRVLWLYD� GH� ODV
EHELGDV�VX�FRQWHQLGR�DOFRKyOLFR�



$UWtFXOR�����,GHQWLILFDFLyQ�\�FRORFDFLyQ�GH�OD�SXEOLFLGDG�\�ORV�DQXQFLRV�GH�WHOHYHQWD�
��� /D�SXEOLFLGDG�\� OD� WHOHYHQWD�GHEHUiQ�VHU� IiFLOPHQWH� LGHQWLILFDEOHV�\�GLIHUHQFLDUVH�FODUDPHQWH�GH� ORV

SURJUDPDV��D�WUDYpV�GH�PHGLRV�ySWLFRV�R�DF~VWLFRV�
��� /RV�DQXQFLRV�SXEOLFLWDULRV�\�GH�WHOHYHQWD�VH�HPLWLUiQ�GH�IRUPD�DJUXSDGD��6yOR�H[FHSFLRQDOPHQWH�VH

HPLWLUiQ�DQXQFLRV�SXEOLFLWDULRV�\�GH�WHOHYHQWD�DLVODGRV�
��� /D�SXEOLFLGDG�WHOHYLVLYD�\�ORV�DQXQFLRV�GH�WHOHYHQWD�GHEHUiQ�LQVHUWDUVH�HQWUH�ORV�SURJUDPDV�
D�� 1R�REVWDQWH��FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�VLJXLHQWH��WDPELpQ�SRGUi�LQVHUWDUVH�SXEOLFLGDG�\

DQXQFLRV�GH�WHOHYHQWD�LQWHUUXPSLHQGR�ORV�SURJUDPDV��VLHPSUH�TXH�QR�VH�SHUMXGLTXH�VX�XQLGDG�QL�VH
GHVPHUH]FD� HO� YDORU� R� FDOLGDG� GH� pVWRV� \� ODV� LQWHUUXSFLRQHV� VH� UHDOLFHQ� WHQLHQGR� HQ� FXHQWD� ODV
SURSLDV�SDXVDV�QDWXUDOHV�GHO�SURJUDPD��VX�GXUDFLyQ�\�VX�QDWXUDOH]D��\�GH�PRGR�TXH��HQ�QLQJ~Q�FDVR�
VH�SHUMXGLTXHQ�ORV�GHUHFKRV�GH�ORV�WLWXODUHV�GH�ORV�SURJUDPDV�GHQWUR�GH�FX\D�HPLVLyQ�VH�SURGX]FDQ�

��� (Q� OD�HPLVLyQ�GH�SXEOLUUHSRUWDMHV�� WHOHSURPRFLRQHV�\��HQ�JHQHUDO��GH�DTXHOODV� IRUPDV�GH�SXEOLFLGDG
GLVWLQWDV�GH�ORV�DQXQFLRV�WHOHYLVLYRV�TXH��SRU�ODV�FDUDFWHUtVWLFDV�GH�VX�HPLVLyQ��SRGUtDQ�FRQIXQGLU�DO
HVSHFWDGRU� VREUH� VX� FDUiFWHU� SXEOLFLWDULR�� GHEHUi� VXSHUSRQHUVH�� SHUPDQHQWHPHQWH� \� GH� IRUPD
FODUDPHQWH�OHJLEOH��XQD�LQGLFDFLyQ�JUiILFD�FRQ�OD�SDODEUD��SXEOLFLGDG��

��� (Q� ODV� HPLVLRQHV� GHSRUWLYDV�� SRGUiQ� LQVHUWDUVH� PHQVDMHV� SXEOLFLWDULRV� \� GH� WHOHYHQWD�� XWLOL]DQGR
HOHPHQWRV�JUiILFRV�VXSHUSXHVWRV�R�FXDOTXLHU�RWUR�WUDWDPLHQWR�GH�OD�LPDJHQ��~QLFDPHQWH�HQ�DTXHOORV
PRPHQWRV� HQ� TXH� HO� GHVDUUROOR� GHO� DFRQWHFLPLHQWR� UHWUDQVPLWLGR� VH� HQFXHQWUH� GHWHQLGR� \� VLHPSUH
TXH�QR�VH�SHUWXUEH�OD�YLVLyQ�GHO�DFRQWHFLPLHQWR�QL�VH�HPSOHHQ�HOHPHQWRV�JUiILFRV�VXSHUSXHVWRV�TXH
RFXSHQ�PiV�GH�XQD�VH[WD�SDUWH�GH�OD�SDQWDOOD�
(VWRV�PHQVDMHV�FRQVLVWLUiQ��H[FOXVLYDPHQWH��HQ�WH[WRV�HVFULWRV�\�QR�SRGUiQ�FRQWHQHU�RWUDV�LPiJHQHV
UHDOHV�QL�GH�DQLPDFLyQ�TXH�HO�ORJRWLSR�HVWiWLFR�GH�OD�PDUFD�

$UWtFXOR�����5HJODV�HVSHFLDOHV�
��� (Q� ORV� SURJUDPDV� FRPSXHVWRV� GH� SDUWHV� DXWyQRPDV� VyOR� SRGUi� LQVHUWDUVH� OD� SXEOLFLGDG� \� ORV

DQXQFLRV�GH�WHOHYHQWD�HQWUH�DTXHOODV�SDUWHV�DXWyQRPDV�
��� (Q�ODV�HPLVLRQHV�R�SURJUDPDV�GHSRUWLYRV�R�GH�DFRQWHFLPLHQWRV�R�HVSHFWiFXORV�GH�HVWUXFWXUD�VLPLODU

TXH�FXHQWHQ�FRQ�LQWHUYDORV�GH�WLHPSR�HQWUH�FDGD�XQD�GH�ODV�SDUWHV�TXH� ORV�FRPSRQJDQ�VyOR�SRGUi
LQVHUWDUVH�OD�SXEOLFLGDG�\�ORV�DQXQFLRV�GH�WHOHYHQWD�GXUDQWH�HVWRV�LQWHUYDORV�
3DUD� ODV� HPLVLRQHV� GHSRUWLYDV� D� ODV� TXH� QR� VHD� GH� DSOLFDFLyQ� OR� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU�
UHJLUi�OD�UHJOD�ILMDGD�HQ�HO�SiUUDIR�SULPHUR�GHO�DSDUWDGR���GH�HVWH�DUWtFXOR��FRQ�OD�VDOYHGDG�GH�TXH�QR
SRGUiQ� LQWHUUXPSLUVH� SDUD� HPLWLU� SXEOLFLGDG� \� DQXQFLRV� GH� WHOHYHQWD� HQ� ORV�PRPHQWRV� GH�Pi[LPR
LQWHUpV�GHO�DFRQWHFLPLHQWR�UHWUDQVPLWLGR�
3RGUiQ� LQVHUWDUVH�� LJXDOPHQWH�� SXEOLFLGDG� \� DQXQFLRV� GH� WHOHYHQWD� HQ� ODV� HPLVLRQHV� GHSRUWLYDV� HQ
DTXHOORV�PRPHQWRV�HQ�ORV�TXH�HO�GHVDUUROOR�GHO�DFRQWHFLPLHQWR�UHWUDQVPLWLGR�VH�HQFXHQWUH�GHWHQLGR�
VLHPSUH�TXH�HVWD�GHWHQFLyQ�WHQJD�XQD�GXUDFLyQ�SURJUDPDGD�

��� (Q� ORV� SURJUDPDV� GH� QDWXUDOH]D� GLVWLQWD� D� OD� GH� ORV� VHxDODGRV� HQ� HO� DSDUWDGR� DQWHULRU�� ODV
LQWHUUXSFLRQHV� VXFHVLYDV� SDUD� OD� LQVHUFLyQ� GH� SXEOLFLGDG� \� DQXQFLRV� GH� WHOHYHQWD� GHQWUR� GH� ORV
SURJUDPDV� GHEHUiQ� HVWDU� VHSDUDGDV� SRU� SHUtRGRV� GH� WLHPSR� GH� YHLQWH�PLQXWRV� FRPR�PtQLPR�� VLQ
SHUMXLFLR�GH�OR�TXH�VH�GLVSRQH�HQ�ORV�SiUUDIRV�VLJXLHQWHV�



(O�ODSVR�GH�WLHPSR�TXH�WUDQVFXUUD�HQWUH�OD�HPLVLyQ�GH�OD�SXEOLFLGDG�\�OD�WHOHYHQWD�DQWHULRU�R�SRVWHULRU
D�XQ�SURJUDPD�\�ODV�SULPHUDV�R�~OWLPDV�LQWHUUXSFLRQHV�SDUD�LQVHUWDU�SXEOLFLGDG�GHQWUR�GH�DTXpO�SRGUi
VHU�LQIHULRU�D�YHLQWH�PLQXWRV�
3RU�XQD�VROD�YH]�GHQWUR�GH�FDGD�SURJUDPD��HO� ODSVR�GH� WLHPSR�HQWUH�GRV�SHUtRGRV�GHGLFDGRV�D� OD
SXEOLFLGDG�\�ORV�DQXQFLRV�GH�WHOHYHQWD�SRGUi�VHU�WDPELpQ�LQIHULRU�D�YHLQWH�PLQXWRV��SHUR�QR�PHQRU�D
TXLQFH�PLQXWRV��SDUD�UHVSHWDU�ODV�SDXVDV�QDWXUDOHV�GHO�PLVPR�

��� /DV� REUDV� DXGLRYLVXDOHV�� FRPR� ODUJRPHWUDMHV� FLQHPDWRJUiILFRV�� FX\D� GXUDFLyQ� SURJUDPDGD� GH
WUDQVPLVLyQ� VHD� VXSHULRU� D� FXDUHQWD� \� FLQFR�PLQXWRV�� SRGUiQ� VHU� LQWHUUXPSLGDV� XQD� YH]� SRU� FDGD
SHUtRGR� FRPSOHWR� GH� FXDUHQWD� \� FLQFR� PLQXWRV�� DXWRUL]iQGRVH�� DGHPiV�� RWUD� LQWHUUXSFLyQ� VL� OD
GXUDFLyQ�WRWDO�SURJUDPDGD�GH�OD�WUDQVPLVLyQ�H[FHGH�DO�PHQRV�HQ�YHLQWH�PLQXWRV�GH�GRV�R�PiV�GH�ORV
SHULRGRV�WHPSRUDOHV� LQLFLDOHV�FLWDGRV��(VWDV� LQWHUUXSFLRQHV�GHEHUiQ�UHVSHWDU� OD� LQWHJULGDG�\�HO�YDORU
GH� OD� REUD�� GH� OD� TXH� ORV� WtWXORV� GH� FUpGLWR�� WDQWR� LQLFLDOHV� FRPR� ILQDOHV�� QR� SRGUiQ� RPLWLUVH�� QL
WUXQFDUVH�QL�DFRUWDU�VX�GXUDFLyQ�QDWXUDO�DXPHQWDQGR�VX�YHORFLGDG�
6H�H[FHSW~DQ�GH�OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�ODV�VHULHV��VHULDOHV�\�HPLVLRQHV�GH�HQWUHWHQLPLHQWR��D
ODV�FXDOHV�VHUi�GH�DSOLFDFLyQ��HQ�VX�FDVR��OR�GLVSXHVWR�HQ�ORV�UHVWDQWHV�DSDUWDGRV�GH�HVWH�DUWtFXOR�

��� /RV�SURJUDPDV�LQIRUPDWLYRV��GRFXPHQWDOHV��UHOLJLRVRV�H�LQIDQWLOHV�QR�SRGUiQ�VHU�LQWHUUXPSLGRV�SRU�OD
SXEOLFLGDG�QL� OD� WHOHYHQWD��VDOYR�FXDQGR�VX�GXUDFLyQ�SURJUDPDGD�VHD�VXSHULRU�D� WUHLQWD�PLQXWRV��HQ
FX\R�FDVR�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV������\���GH�HVWH�DUWtFXOR�

��� 1R�SRGUi�LQVHUWDUVH�SXEOLFLGDG�QL�WHOHYHQWD�HQ�OD�HPLVLyQ�GH�VHUYLFLRV�UHOLJLRVRV�
��� 6H�HQWLHQGH�FRPR��GXUDFLyQ�SURJUDPDGD���D�ORV�HIHFWRV�GH�HVWH�DUWtFXOR��HO�ODSVR�GH�WLHPSR�WRWDO�GH

GXUDFLyQ� GHO� SURJUDPD� X� REUD� LQFOXLGRV� ORV� HVSDFLRV� SXEOLFLWDULRV� H[LVWHQWHV� GHQWUR� GH� OD� REUD� R
SURJUDPD�

��� 'XUDQWH� ORV� SHULRGRV� GHGLFDGRV� D� OD� SXEOLFLGDG� \� D� ORV� DQXQFLRV� GH� WHOHYHQWD�� ODV� FRQGLFLRQHV
WpFQLFDV�GH�HPLVLyQ�GH� OD�VHxDO�GHEHUiQ��HQ�WRGR�FDVR��UHVSHWDU� ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ� OD
QRUPD�WpFQLFD�DSOLFDEOH�DO�PHGLR�GH�WUDQVPLVLyQ�GH�TXH�VH�WUDWH��/RV�RSHUDGRUHV�KDELOLWDGRV�SDUD�OD
GLIXVLyQ�GH�OD�VHxDO�GH�WHOHYLVLyQ�GHEHUiQ�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH��HQ�QLQJ~Q�FDVR�
ORV�SURFHVRV�GH� WUDWDPLHQWR�GH� ODV�VHxDOHV�RULJLQDULDV�SURGX]FDQ�HQ�HO� WHOHVSHFWDGRU�XQ�HIHFWR�GH
LQFUHPHQWR�VRQRUR�QRWRULDPHQWH�SHUFHSWLEOH��UHVSHFWR�GH�OD�HPLVLyQ�LQPHGLDWDPHQWH�DQWHULRU�

��� $�ORV�HIHFWRV�GH�HVWD�/H\�)RUDO��VHUiQ�GH�DSOLFDFLyQ�ODV�GHILQLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR���GH
OD�/H\����������GH����GH�MXOLR��PRGLILFDGD�SRU�/H\����������GH���GH�MXQLR�

$UWtFXOR�����7LHPSR�GH�HPLVLyQ�GHGLFDGR�D�OD�SXEOLFLGDG�\�D�OD�WHOHYHQWD�
��� (O� WLHPSR� WRWDO� GHGLFDGR� D� OD� HPLVLyQ� GH� SXEOLFLGDG� HQ� WRGDV� VXV� IRUPDV� \� D� OD� WHOHYHQWD�� FRQ

H[FOXVLyQ�GH�ORV�SURJUDPDV�GH�WHOHYHQWD�UHJXODGRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR��QR�VHUi�VXSHULRU
DO����SRU�����GHO�WLHPSR�GLDULR�GH�HPLVLyQ�
(O� WLHPSR�GH�HPLVLyQ�GHGLFDGR�D�DQXQFLRV�SXEOLFLWDULRV�QR�SRGUi�VXSHUDU�HO����SRU�����GHO� WLHPSR
WRWDO�GLDULR�GH�HPLVLyQ�

��� 'XUDQWH�FDGD�XQD�GH�ODV�KRUDV�QDWXUDOHV�HQ�TXH�VH�GLYLGH�HO�GtD��HO�WLHPSR�GH�HPLVLyQ�GHGLFDGR�D�OD
SXEOLFLGDG� HQ� WRGDV� VXV� IRUPDV� \� D� ORV� DQXQFLRV� GH� WHOHYHQWD�� QR� SRGUi� VHU� VXSHULRU� D� GLHFLVLHWH
PLQXWRV�



5HVSHWDQGR�HO�OtPLWH�DQWHULRU��HO�WLHPSR�GHGLFDGR�D�ORV�DQXQFLRV�SXEOLFLWDULRV�\�GH�WHOHYHQWD��H[FOXLGD
OD�DXWRSURPRFLyQ��QR�SRGUi�VXSHUDU�ORV�GRFH�PLQXWRV�GXUDQWH�HO�PLVPR�SHUtRGR�

��� &DGD� FDQDO� GH� WHOHYLVLyQ� SRGUi� GHGLFDU� KDVWD� WUHV� KRUDV� DO� GtD� D� OD� HPLVLyQ� GH� SURJUDPDV� GH
WHOHYHQWD�
�(VWRV� SURJUDPDV� WHQGUiQ� XQD� GXUDFLyQ� PtQLPD� LQLQWHUUXPSLGD� GH� TXLQFH� PLQXWRV� \� GHEHUiQ
LGHQWLILFDUVH�FRPR�WDOHV��FRQ�WRGD�FODULGDG��SRU�PHGLRV�ySWLFRV�R�DF~VWLFRV�
(O� Q~PHUR� Pi[LPR� GLDULR� GH� SURJUDPDV� GH� WHOHYHQWD� GLIXQGLGRV� SRU� XQ� FDQDO� GH� WHOHYLVLyQ� QR
GHGLFDGR�H[FOXVLYDPHQWH�D�HVWD�DFWLYLGDG�VHUi�GH�RFKR�

��� $�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR��QR� WHQGUiQ� OD�FRQVLGHUDFLyQ�GH�SXEOLFLGDG� ORV�DQXQFLRV�GH�VHUYLFLR
S~EOLFR� R� GH� FDUiFWHU� EHQpILFR�� GLIXQGLGRV� JUDWXLWDPHQWH�� QL� ORV� UHDOL]DGRV� SRU� HO� RSHUDGRU� GH
WHOHYLVLyQ�HQ�UHODFLyQ�FRQ�VXV�SURSLRV�SURJUDPDV�

$UWtFXOR�����&DQDOHV�GH�WHOHYHQWD�\�DXWRSURPRFLyQ�
��� /DV�OLPLWDFLRQHV�WHPSRUDOHV� LPSXHVWDV�D� OD� WHOHYHQWD�HQ�HO�DUWtFXOR����QR�VHUiQ�GH�DSOLFDFLyQ�D� ORV

FDQDOHV�GH�WHOHYLVLyQ�GHGLFDGRV�H[FOXVLYDPHQWH�D�HVWD�DFWLYLGDG�
'LFKRV�FDQDOHV�SRGUiQ�HPLWLU�SXEOLFLGDG�HQ�ODV�FRQGLFLRQHV�\�GHQWUR�GH�ORV�OLPLWHV�HVWDEOHFLGRV�HQ�OD
SUHVHQWH�/H\�)RUDO��6LQ�HPEDUJR��QR�OHV�VHUi�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR
���
3DUD� TXH� OHV� UHVXOWH� GH� DSOLFDFLyQ� HO� UpJLPHQ� SUHYLVWR� HQ� HVWH� DSDUWDGR�� ORV� FDQDOHV� FLWDGRV� QR
SRGUiQ�HPLWLU�SURJUDPDV�GLVWLQWRV�GH�ORV�GH�WHOHYHQWD�\�SXEOLFLGDG�

��� /DV� OLPLWDFLRQHV�WHPSRUDOHV� LPSXHVWDV�D� OD�SXEOLFLGDG�HQ�HO�DUWtFXOR����QR�VHUiQ�GH�DSOLFDFLyQ�D� OD
UHODWLYD� D� SURPRFLyQ� GH� SURGXFWRV� R� VHUYLFLRV� GHO� WLWXODU� GHO� FDQDO�� HQ� ORV� FDQDOHV� GH� WHOHYLVLyQ
GHGLFDGRV�H[FOXVLYDPHQWH�D�HOOR�
'LFKRV� FDQDOHV� SRGUiQ� HPLWLU� SXEOLFLGDG� DMHQD�� HQ� ODV� FRQGLFLRQHV� \� GHQWUR� GH� ORV� OtPLWHV
HVWDEOHFLGRV�HQ�OD�SUHVHQWH�/H\�)RUDO�SDUD�OD�SXEOLFLGDG�HQ�JHQHUDO�
3DUD�SRGHU�DFRJHUVH�D� OR�GLVSXHVWR�HQ�HVWH�DSDUWDGR�� ORV� FDQDOHV�D� ORV�TXH�VH� UHILHUH�QR�SRGUiQ
HPLWLU� SURJUDPDV� GLVWLQWRV� GH� ORV� GHVWLQDGRV� D� OD� DXWRSURPRFLyQ� \� D� OD� SXEOLFLGDG� SRU� FXHQWD� GH
WHUFHURV�

$UWtFXOR�����3DWURFLQLR�WHOHYLVLYR�
��� /RV�SURJUDPDV�GH�WHOHYLVLyQ�SDWURFLQDGRV�GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�VLJXLHQWHV�

D�� /D�DFFLyQ�GH�SDWURFLQLR� \� HO� SDWURFLQDGRU� KDEUiQ�GH�HVWDU� FODUDPHQWH� LGHQWLILFDGRV� FRPR� WDOHV
PHGLDQWH�HO�QRPEUH��HO�ORJRWLSR��OD�PDUFD�X�RWURV�VLJQRV�GLVWLQWLYRV�GH�DTXpO��DO�SULQFLSLR��DO�ILQDO
GH�VX�HPLVLyQ��R�HQ�ORV�GRV�PRPHQWRV�
/D� DFFLyQ� GH� SDWURFLQLR� \� HO� SDWURFLQDGRU� SRGUiQ� LGHQWLILFDUVH� WDPELpQ� HQ� ODV� LQWHUUXSFLRQHV
SXEOLFLWDULDV��DVt�FRPR�HQ�HO� WUDQVFXUVR�GHO�SURJUDPD�SDWURFLQDGR�VLHPSUH�TXH�HOOR�VH�KDJD�GH
IRUPD�HVSRUiGLFD�\�VLQ�SHUWXUEDU�HO�GHVDUUROOR�GHO�SURJUDPD�
(VWD� LGHQWLILFDFLyQ� QR� SRGUi� LQFOXLU� PHQVDMHV� SXEOLFLWDULRV� GHVWLQDGRV� D� SURPRYHU� GH� IRUPD
GLUHFWD� R� H[SUHVD� OD� FRPSUD�R� FRQWUDWDFLyQ� GH� SURGXFWRV� R� VHUYLFLRV� GHO� SDWURFLQDGRU� R� GH� XQ
WHUFHUR�



E�� (O� FRQWHQLGR� \� OD� SURJUDPDFLyQ� GH� XQD� HPLVLyQ� SDWURFLQDGD� QR� SRGUiQ�� HQ� QLQJ~Q� FDVR�� VHU
LQIOXLGRV� SRU� HO� SDWURFLQDGRU� GH� WDO� IRUPD� TXH� VH� DWHQWH� FRQWUD� OD� LQGHSHQGHQFLD� HGLWRULDO� GHO
RSHUDGRU� GH� WHOHYLVLyQ�� QL� FRQWHQHU� PHQVDMHV� TXH� LQFLWHQ� D� OD� FRPSUD� R� FRQWUDWDFLyQ� GH� VXV
SURGXFWRV� R� VHUYLFLRV� R� GH� ORV� GH� XQ� WHUFHUR��PHGLDQWH� UHIHUHQFLDV� FRQFUHWDV� GH� SURPRFLyQ� D
GLFKRV� SURGXFWRV� R� VHUYLFLRV�� H[FHSWR� GXUDQWH� ORV� SHUtRGRV� GHGLFDGRV� D� OD� SXEOLFLGDG� \� D� OD
WHOHYHQWD�UHJXODGRV�HQ�ORV�DUWtFXORV����\����

��� /RV� SURJUDPDV� GH� WHOHYLVLyQ� QR� SRGUiQ� VHU� SDWURFLQDGRV� SRU� SHUVRQDV� ItVLFDV� R� MXUtGLFDV� FX\D
DFWLYLGDG� SULQFLSDO� VHD� OD� IDEULFDFLyQ� R� OD� YHQWD� GH� SURGXFWRV� R� OD� UHDOL]DFLyQ� GH� VHUYLFLRV� FX\D
SXEOLFLGDG�HVWp�SURKLELGD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���\���GH�HVWD�/H\�)RUDO�
1R�REVWDQWH��VH�DXWRUL]D�HO�SDWURFLQLR�GH�SURJUDPDV�WHOHYLVLYRV�SRU�SDUWH�GH�HQWLGDGHV�TXH�IDEULTXHQ�
GLVWULEX\DQ�R�YHQGDQ�PHGLFDPHQWRV��SURGXFWRV�VDQLWDULRV�R�WUDWDPLHQWRV�PpGLFRV��VLHPSUH�TXH�VyOR
VH�KDJD�PHQFLyQ�DO�QRPEUH�GH� OD�HQWLGDG�SDWURFLQDGRUD��VLQ�UHIHUHQFLD�D� ORV�SURGXFWRV�R�VHUYLFLRV
TXH�RIUH]FD�

��� 1R�SRGUiQ�SDWURFLQDUVH�SURJUDPDV�GLDULRV� VREUH�QRWLFLDV�QL� GH�DFWXDOLGDG�SROtWLFD��7DPSRFR�VHUiQ
SDWURFLQDEOHV�ODV�SDUWHV�HQ�ODV�TXH�SXHGDQ�GLYLGLUVH�ORV�UHIHULGRV�SURJUDPDV��VDOYRV�ODV�GHGLFDGDV�D
LQIRUPDFLyQ�GHSRUWLYD�\�PHWHRUROyJLFD�

��� /RV�SHUtRGRV�GH�WLHPSR�GHGLFDGRV�D�LGHQWLILFDU�HO�SDWURFLQLR�WHOHYLVLYR��D�ORV�TXH�VH�KDFH�UHIHUHQFLD
HQ�HO�DSDUWDGR���D��GH�HVWH�DUWtFXOR��QR�VH�FXDQWLILFDUiQ�D� ORV�HIHFWRV�GH� ORV� WLHPSRV�Pi[LPRV�GH
SXEOLFLGDG�SUHYLVWRV�HQ�HO�DUWtFXOR����

&$3,78/2�,9
'H�OD�SURWHFFLyQ�GH�ORV�PHQRUHV

$UWtFXOR�����3URWHFFLyQ�GH�ORV�PHQRUHV�IUHQWH�D�OD�SXEOLFLGDG�\�OD�WHOHYHQWD�
��� /D� SXEOLFLGDG� SRU� WHOHYLVLyQ� QR� FRQWHQGUi� LPiJHQHV� R� PHQVDMHV� TXH� SXHGDQ� SHUMXGLFDU� PRUDO� R

ItVLFDPHQWH�D�ORV�PHQRUHV��$�HVWH�HIHFWR��GHEHUi�UHVSHWDU�ORV�VLJXLHQWHV�SULQFLSLRV�
D�� 1R�GHEHUi�LQFLWDU�D�WDOHV�PHQRUHV�D�OD�FRPSUD�GH�XQ�SURGXFWR�R�GH�XQ�VHUYLFLR�H[SORWDQGR�VX

LQH[SHULHQFLD�R�VX�FUHGXOLGDG��QL�D�TXH�SHUVXDGDQ�D�VXV�SDGUHV�R�WXWRUHV��R�D� ORV�SDGUHV�R
WXWRUHV�GH�WHUFHURV��SDUD�TXH�FRPSUHQ�ORV�SURGXFWRV�R�VHUYLFLRV�GH�TXH�VH�WUDWH�

E�� (Q� QLQJ~Q� FDVR� GHEHUi� H[SORWDU� OD� HVSHFLDO� FRQILDQ]D� GH� ORV� QLxRV� HQ� VXV� SDGUHV�� HQ
SURIHVRUHV� R� HQ� RWUDV� SHUVRQDV�� WDOHV� FRPR� SURIHVLRQDOHV� GH� SURJUDPDV� LQIDQWLOHV� R�
HYHQWXDOPHQWH��HQ�SHUVRQDMHV�GH�ILFFLyQ�

F�� 1R�SRGUi��VLQ�XQ�PRWLYR�MXVWLILFDGR��SUHVHQWDU�D�ORV�QLxRV�HQ�VLWXDFLRQHV�SHOLJURVDV�
G�� (Q�HO�FDVR�GH�SXEOLFLGDG�R�GH�WHOHYHQWD�GH�MXJXHWHV��pVWDV�QR�GHEHUiQ�LQGXFLU�D�HUURU�VREUH

ODV� FDUDFWHUtVWLFDV� GH� ORV�PLVPR�� QL� VREUH� VX� VHJXULGDG�� QL� WDPSRFR� VREUH� OD� FDSDFLGDG� \
DSWLWXGHV�QHFHVDULDV�HQ�HO� QLxR�SDUD�XWLOL]DU� GLFKRV� MXJXHWHV� VLQ� SURGXFLU� GDxR�SDUD�Vt� R� D
WHUFHURV�

��� /D�WHOHYHQWD�GHEHUi�UHVSHWDU�ORV�UHTXLVLWRV�TXH�VH�SUHYpQ�HQ�HO�DSDUWDGR���\��DGHPiV��QR�LQFLWDUi�D
ORV�PHQRUHV� D� DGTXLULU� R� DUUHQGDU� GLUHFWDPHQWH� SURGXFWRV� \� ELHQHV� R� D� FRQWUDWDU� OD� SUHVWDFLyQ� GH
VHUYLFLRV�



$UWtFXOR�����3URWHFFLyQ�GH�ORV�PHQRUHV�IUHQWH�D�OD�SURJUDPDFLyQ�
��� /DV� HPLVLRQHV� GH� WHOHYLVLyQ� QR� LQFOXLUiQ� SURJUDPDV� QL� HVFHQDV� R�PHQVDMHV� GH� FXDOTXLHU� WLSR� TXH

SXHGDQ�SHUMXGLFDU�VHULDPHQWH�HO�GHVDUUROOR�ItVLFR��PHQWDO�R�PRUDO�GH�ORV�PHQRUHV��QL�SURJUDPDV�TXH
IRPHQWHQ�HO� RGLR�� HO� GHVSUHFLR�R� OD� GLVFULPLQDFLyQ� SRU�PRWLYRV� GH� QDFLPLHQWR�� UD]D�� VH[R�� UHOLJLyQ�
QDFLRQDOLGDG��RSLQLyQ�R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO�

��� /D� HPLVLyQ� GH� SURJUDPDV� VXVFHSWLEOHV� GH� SHUMXGLFDU� HO� GHVDUUROOR� ItVLFR�� PHQWDO� R� PRUDO� GH� ORV
PHQRUHV�� QR� DIHFWDGRV� SRU� OD� SURKLELFLyQ� GHO� DSDUWDGR� DQWHULRU�� VyOR� SRGUi� UHDOL]DUVH� HQWUH� ODV
YHLQWLGyV�KRUDV�GHO�GtD�\�ODV�VHLV�KRUDV�GHO�GtD�VLJXLHQWH��\�GHEHUi�VHU�REMHWR�GH�DGYHUWHQFLD�VREUH�VX
FRQWHQLGR�SRU�PHGLRV�DF~VWLFRV�\�ySWLFRV�
&XDQGR� WDOHV� SURJUDPDV� VH� HPLWDQ� VLQ� DFFHVR� FRQGLFLRQDO�� GHEHUiQ� VHU� LGHQWLILFDGRV�PHGLDQWH� OD
SUHVHQFLD�GH�XQ�VtPEROR�YLVXDO�GXUDQWH�WRGD�VX�GXUDFLyQ�
/R� DTXt� GLVSXHVWR� VHUi� WDPELpQ� GH� DSOLFDFLyQ� D� ODV� HPLVLRQHV� GHGLFDGDV� D� OD� SXEOLFLGDG�� D� OD
WHOHYHQWD�\�D�OD�SURPRFLyQ�GH�OD�SURSLD�SURJUDPDFLyQ�

��� $O� FRPLHQ]R�GH� OD� HPLVLyQ�GH�FDGD�SURJUDPD�GH� WHOHYLVLyQ� \� DO� UHDQXGDUVH� OD�PLVPD�GHVSXpV� GH
FDGD� LQWHUUXSFLyQ� SDUD� LQVHUWDU� SXEOLFLGDG� \� DQXQFLRV� GH� WHOHYHQWD�� XQD� DGYHUWHQFLD�� UHDOL]DGD� SRU
PHGLRV� ySWLFRV� \� DF~VWLFRV�� \� TXH� FRQWHQGUi� XQD� FDOLILFDFLyQ� RULHQWDWLYD�� LQIRUPDUi� D� ORV
HVSHFWDGRUHV�GH�VX�PD\RU�R�PHQRU�LGRQHLGDG�SDUD�ORV�PHQRUHV�GH�HGDG�
(Q� HO� FDVR� GH� SHOtFXODV� FLQHPDWRJUiILFDV�� HVWD� FDOLILFDFLyQ� VHUi� OD� TXH� KD\DQ� UHFLELGR� SDUD� VX
GLIXVLyQ� HQ� VDODV� GH� H[KLELFLyQ� FLQHPDWRJUiILFD� R� HQ� HO� PHUFDGR� GH� OD� YLGHRJUDEDFLyQ� GH� XVR
GRPpVWLFR�� GH� DFXHUGR� FRQ� VX� UHJXODFLyQ� HVSHFtILFD�� (OOR� VH� HQWLHQGH� VLQ� SHUMXLFLR� GH� TXH� ORV
RSHUDGRUHV� GH� WHOHYLVLyQ� SXHGDQ� FRPSOHWDU� OD� FDOLILFDFLyQ� FRQ� LQGLFDFLRQHV� PiV� GHWDOODGDV� SDUD
PHMRU� LQIRUPDFLyQ� GH� ORV� SDGUHV� R� UHVSRQVDEOHV� GH� ORV� PHQRUHV�� (Q� ORV� UHVWDQWHV� SURJUDPDV�
FRUUHVSRQGHUi� D� ORV� RSHUDGRUHV�� LQGLYLGXDOPHQWH� R� GH� PDQHUD� FRRUGLQDGD�� OD� FDOLILFDFLyQ� GH� VXV
HPLVLRQHV�
(Q� HO� VXSXHVWR� GH� TXH� HQ� HO� SOD]R� GH� WUHV�PHVHV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� OD� /H\� )RUDO�� ORV
RSHUDGRUHV� GH� WHOHYLVLyQ� QR� VH� KXELHUDQ� SXHVWR� GH� DFXHUGR� UHVSHFWR� GH� XQ� VLVWHPD� XQLIRUPH� GH
SUHVHQWDFLyQ� GH� HVWDV� FDOLILFDFLRQHV�� HO� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD� SURSRQGUi� FRQ� FDUiFWHU
YLQFXODQWH�DO�*RELHUQR�GH�1DYDUUD�ODV�QRUPDV�SUHFLVDV�SDUD�DVHJXUDU�VX�IXQFLRQDPLHQWR�
/R� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU� VH� UHILHUH� ~QLFDPHQWH� D� PHGLGDV� GH� FDUiFWHU� DGLFLRQDO� R
FRPSOHPHQWDULR�UHVSHFWR�D�ODV�DGRSWDGDV�FRQ�FDUiFWHU�EiVLFR�SRU�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�

&$3,78/2�9
'HUHFKRV�GH�ORV�HVSHFWDGRUHV�D�OD�LQIRUPDFLyQ

$UWtFXOR�����'HUHFKR�D�OD�LQIRUPDFLyQ�
��� 'H�DFXHUGR�FRQ� OR�SUHYLVWR�HQ�HO�DUWtFXOR�����G��GH� OD�/H\����������GH����GH� MXOLR��*HQHUDO�SDUD� OD

'HIHQVD�GH�ORV�&RQVXPLGRUHV�\�8VXDULRV��FRQVWLWX\H�XQ�GHUHFKR�GH�ORV�WHOHVSHFWDGRUHV��HQ�FXDQWR
XVXDULRV��HO�FRQRFHU��FRQ�DQWHODFLyQ�VXILFLHQWH��OD�SURJUDPDFLyQ�GH�WHOHYLVLyQ��LQFOXLGDV�ODV�SHOtFXODV
FLQHPDWRJUiILFDV�\�OD�UHWUDQVPLVLyQ�GH�HVSHFWiFXORV�

��� 3DUD�KDFHU�HIHFWLYR�HO�GHUHFKR�GH� LQIRUPDFLyQ�UHJXODGR�HQ�HO�DSDUWDGR�DQWHULRU�� ORV�RSHUDGRUHV�GH
WHOHYLVLyQ�KDEUiQ�GH�KDFHU� S~EOLFD� VX�SURJUDPDFLyQ�GLDULD� FRQ�XQD�DQWHODFLyQ� GH�� DO�PHQRV�� RQFH



GtDV� UHVSHFWR� GHO� GtD� DO� TXH� OD� FLWDGD� SURJUDPDFLyQ� VH� UHILHUD�� 'LFKD� SURJUDPDFLyQ� UHIOHMDUi� FRQ
FODULGDG� SDUD� FDGD� SURJUDPD� OD� KRUD� GH� FRPLHQ]R�� OD� GXUDFLyQ�� HO� WLSR� GH� SURJUDPD�� HO� WtWXOR� GHO
SURJUDPD��LQFOX\HQGR�HO�WLWXOR�\�Q~PHUR�GHO�HSLVRGLR�HQ�HO�FDVR�GH�VHULHV�R�HO�WtWXOR�GHO�ODUJRPHWUDMH
HQ�VX�FDVR��DVt�FRPR�XQD�GHVFULSFLyQ�GHO�FRQWHQLGR�GHO�SURJUDPD��$Vt�PLVPR��VH�DGYHUWLUi�DFHUFD
GHO�FDUiFWHU�GH�UHSRVLFLyQ�GHO�SURJUDPD�HQ�VX�FDVR��DVt�FRPR�GH� ORV�KRUDULRV�\� IHFKDV�GH�QXHYDV
HPLVLRQHV�GHO�SURJUDPD�HQ�HO�FDVR�GH�OD�PXOWLGLIXVLyQ��VL�HV�TXH�GLFKD�PXOWLGLIXVLyQ�HVWi�SUHYLDPHQWH
SURJUDPDGD�

��� $TXHOORV�RSHUDGRUHV�GH� WHOHYLVLyQ�TXH�GLVSRQJDQ�GH�VHUYLFLR� �ZRUOGZLGH�ZHE��HQ� ,QWHUQHW�GHEHUiQ
KDFHU�DFFHVLEOH�SDUD� WRGRV� ORV�XVXDULRV�VX�SURJUDPDFLyQ�GLDULD�HQ�VX�SiJLQD�ZHE��HQ� ORV� WpUPLQRV
ILMDGRV�SRU�HO�DSDUWDGR�DQWHULRU��FRQ�XQ�HQODFH�OHJLEOH�HQ�OD�SiJLQD�SULQFLSDO�

��� 6yOR� VHUiQ� SRVLEOHV� ODV�PRGLILFDFLRQHV� HQ� OD� SURJUDPDFLyQ� DQXQFLDGD� TXH� VHDQ� FRQVHFXHQFLD� GH
VXFHVRV� DMHQRV� D� OD� YROXQWDG� GHO� RSHUDGRU� GH� WHOHYLVLyQ� \� TXH� QR� KXELHUDQ� SRGLGR� VHU
UD]RQDEOHPHQWH�SUHYLVWDV�HQ�HO�PRPHQWR�GH�KDFHUVH�S~EOLFD�VX�SURJUDPDFLyQ�

��� /RV�RSHUDGRUHV�GH�WHOHYLVLyQ�FRQ�DFFHVR�FRQGLFLRQDO�R�GH�UHGHV�GH�WHOHFRPXQLFDFLRQHV�KDELOLWDGRV
SDUD�SUHVWDU�HO�VHUYLFLR�GH�GLIXVLyQ�GH�WHOHYLVLyQ�\��HQ�JHQHUDO��WRGRV�DTXHOORV�TXH�GLVSRQJDQ�GH�WtWXOR
KDELOLWDQWH�SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�GLIXVLyQ�GH� WHOHYLVLyQ�HQ�HO�iPELWR�GH� OR�GLVSXHVWR�HQ
HVWD�/H\�)RUDO��LQIRUPDUiQ�SUHFHSWLYDPHQWH�VREUH�ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQR�GH�ORV�FDQDOHV�GH
WHOHYLVLyQ�TXH�RIUH]FDQ��LGHQWLILFDQGR�VL�GLFKRV�FDQDOHV�VRQ�SURSLRV�R�KDQ�VLGR�VXPLQLVWUDGRV�SRU�XQ
WHUFHUR�\��HQ�HVWH�~OWLPR�FDVR��HO�UHVSRQVDEOH�HGLWRULDO�GH�ORV�PLVPRV��6H�LQIRUPDUi��LJXDOPHQWH��GH�VL
VH� WUDWD� GH� OD� UHWUDQVPLVLyQ� GH� XQ� FDQDO� FX\D� HPLVLyQ� SULPDULD� VH� HVWi� UHDOL]DQGR� SRU� RWUD� YtD�
LQGLFDQGR��HQ�HVH�FDVR��VL�HO�UHVSRQVDEOH�HGLWRULDO�GHO�PLVPR�VH�HQFXHQWUD�R�QR�EDMR� OD� MXULVGLFFLyQ
GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�HQ�HO�VHQWLGR�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�)RUDO�
(VWD� LQIRUPDFLyQ�GHEHUi�DFWXDOL]DUVH�HQ�FDGD�PRPHQWR�\�VHUi� UHPLWLGD�DO�&RQVHMR�$XGLRYLVXDO�GH
1DYDUUD�HQ�YLUWXG�GH�VXV�FRPSHWHQFLDV�GH� LQVSHFFLyQ�\� FRQWURO� SUHYLVWDV�HQ�HVWD�/H\�)RUDO��(Q�HO
PLVPR�VHQWLGR�TXH�HVWDEOHFH�HO� DSDUWDGR� WHUFHUR�GH�HVWH� DUWtFXOR�� GLFKD� LQIRUPDFLyQ� KDEUi� GH� VHU
DFFHVLEOH� DO� S~EOLFR� GHVGH� OD� SiJLQD� ZHE� GH� DTXHOORV� RSHUDGRUHV� TXH� GLVSRQJDQ� GH� VHUYLFLR
�ZRUOGZLGH�ZHE��

&$3,78/2�9,
'HO�UpJLPHQ�VDQFLRQDGRU

$UWtFXOR�����6XMHWRV�SDVLYRV��FRPSHWHQFLDV�GH�FRQWURO�\�VDQFLyQ��\�SURFHGLPLHQWR�VDQFLRQDGRU�
��� (O�UpJLPHQ�VDQFLRQDGRU�HVWDEOHFLGR�HQ�HVWH�FDStWXOR�VHUi�GH�DSOLFDFLyQ�D�ORV�RSHUDGRUHV�S~EOLFRV�R

SULYDGRV�TXH�SUHVWHQ�ORV�VHUYLFLRV�LQFOXLGRV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�)RUDO�
��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�HMHUFHUi�HO�FRQWURO�\�OD�LQVSHFFLyQ�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR

GH� OR� SUHYLVWR� HQ� HVWD� /H\� )RUDO� \�� HQ� VX� FDVR�� WUDPLWDUi� ORV� FRUUHVSRQGLHQWHV� SURFHGLPLHQWRV
VDQFLRQDGRUHV� H� LPSRQGUi� ODV� RSRUWXQDV� VDQFLRQHV�� HQ� UHODFLyQ� FRQ� ORV� VHUYLFLRV� LQFOXLGRV� HQ� HO
DUWtFXOR���GH�OD�SUHVHQWH�/H\�)RUDO�

��� &RQ�FDUiFWHU�SUHYLR�D� OD� LQLFLDFLyQ�GHO�H[SHGLHQWH�VDQFLRQDGRU��SRGUi�RUGHQDUVH� OD�DSHUWXUD�GH�XQ
SHUtRGR� GH� ,QIRUPDFLyQ� SUHYLD� SDUD� HO� HVFODUHFLPLHQWR� GH� ORV� KHFKRV� FRQ� HO� ILQ� GH� FRQRFHU� ODV
FLUFXQVWDQFLDV�GHO�FDVR�FRQFUHWR�\�OD�FRQYHQLHQFLD�R�QR�GH�LQLFLDU�HO�SURFHGLPLHQWR�



(VWD� LQIRUPDFLyQ� SUHYLD� SRGUi� WHQHU� FDUiFWHU� UHVHUYDGR� \� VX� GXUDFLyQ� QR� VXSHUDUi� HO� SOD]R� GH� XQ
PHV��VDOYR�TXH�VH�DFXHUGH�H[SUHVDPHQWH�VX�SUyUURJD�SRU�RWUR�X�RWURV�SOD]RV�GHWHUPLQDGRV�

��� (O�SURFHGLPLHQWR�VH� LQLFLDUi�GH�RILFLR�SRU�HO�&RQVHMR�$XGLRYLVXDO��D� LQVWDQFLD�GH�SDUWH�SRU� LQLFLDWLYD
GHO� *RELHUQR� \� GH� FXDOTXLHUD� OHJLWLPDGR� FRQIRUPH� D� ODV� UHJODV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR
FRP~Q��R�SRU�GHQXQFLD�
/D�UHVROXFLyQ�SRU�OD�TXH�VH�LQLFLH�HO�H[SHGLHQWH�VDQFLRQDGRU�GHVLJQDUi�HO�FRUUHVSRQGLHQWH�LQVWUXFWRU
GH�ODV�DFWXDFLRQHV�\�VHUi�QRWLILFDGD�DO�SUHVXQWR�UHVSRQVDEOH�GH�OD�LQIUDFFLyQ�\�DO�GHQXQFLDQWH��VL� OR
KXELHUD�

��� (O� LQVWUXFWRU� UHGDFWDUi� XQ� SOLHJR� GH� FDUJRV� TXH� VHUi� QRWLILFDGR� DO� SUHVXQWR� UHVSRQVDEOH�� TXLHQ
GLVSRQGUi�GH�XQ�SOD]R�GH�TXLQFH�GtDV�KiELOHV�SDUD�IRUPXODU�ODV�DOHJDFLRQHV�TXH�HVWLPH�SHUWLQHQWHV
HQ�GHIHQVD�GH�VXV�GHUHFKRV��DVt�FRPR�SDUD�DSRUWDU�GDWRV��LQIRUPDFLRQHV�R�GRFXPHQWRV�\�SURSRQHU
OD�SUXHED�TXH�HVWLPH�RSRUWXQD�
(Q�HO�SOLHJR�GH�FDUJRV�VH�KDUi�FRQVWDU��QHFHVDULDPHQWH��OR�VLJXLHQWH�

D�� ,GHQWLILFDFLyQ�GH�ODV�SHUVRQDV�SUHVXQWDPHQWH�UHVSRQVDEOHV�
E�� /RV� KHFKRV� FRQVWDWDGRV�� GHVWDFDQGR� ORV� UHOHYDQWHV� D� HIHFWRV� GH� OD� WLSLILFDFLyQ� GH� ODV

LQIUDFFLRQHV�\�JUDGXDFLyQ�GH�ODV�VDQFLRQHV�
F�� /D�LQIUDFFLyQ�SUHVXQWDPHQWH�FRPHWLGD�FRQ�LQGLFDFLyQ�GHO�SUHFHSWR�R�SUHFHSWRV�YXOQHUDGRV�
G�� /D�VDQFLyQ�TXH��HQ�VX�FDVR��SURFHGD��VX�JUDGXDFLyQ�\�FXDQWLILFDFLyQ�
H�� 2UJDQR� FRPSHWHQWH� SDUD� OD� UHVROXFLyQ� GHO� SURFHGLPLHQWR� \� QRUPD� TXH� OH� DWULEX\H� OD

FRPSHWHQFLD�
��� 6L�HO�H[SHGLHQWDGR�UHFRQRFH�YROXQWDULDPHQWH�VX�UHVSRQVDELOLGDG��HO�LQVWUXFWRU�HOHYDUi�HO�H[SHGLHQWH

DO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�SDUD�UHVROYHU��VLQ�SHUMXLFLR�GH�TXH�SXHGD�FRQWLQXDU�VX�WUDPLWDFLyQ
VL�KD\�LQGLFLRV�UD]RQDEOHV�GH�IUDXGH�R�HQFXEULPLHQWR�GH�RWUDV�SHUVRQDV�R�HQWLGDGHV�R�VL�OD�FXHVWLyQ
VXVFLWDGD�SRU�OD�LQFRDFLyQ�GHO�SURFHGLPLHQWR�H[WUDxDVH�LQWHUpV�JHQHUDO�

��� 6H�SUDFWLFDUiQ�GH�RILFLR�R�VH�DGPLWLUiQ�D�SURSXHVWD�GHO�SUHVXQWR�UHVSRQVDEOH�FXDQWDV�SUXHEDV�VHDQ
DGHFXDGDV�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�KHFKRV�\�GH�ODV�SRVLEOHV�UHVSRQVDELOLGDGHV��\�VyOR�SRGUiQ
GHFODUDUVH�LPSURFHGHQWHV�ODV�TXH�SRU�VX�UHODFLyQ�FRQ�ORV�KHFKRV�QR�SXHGDQ�DOWHUDU�OD�UHVROXFLyQ�ILQDO
D�IDYRU�GHO�SUHVXQWR�UHVSRQVDEOH�
/DV� SUXHEDV� WpFQLFDV� \� ORV� LQIRUPHV� SHULFLDOHV� FRQWUDGLFWRULRV� R� GLULPHQWHV� SURSXHVWRV� SRU� ORV
LQWHUHVDGRV� LQWHUUXPSLUiQ�� PLHQWUDV� VH� UHDOL]DQ� \� VH� LQFRUSRUDQ� VXV� UHVXOWDGRV� DO� H[SHGLHQWH�� HO
FyPSXWR�GHO�SOD]R�SDUD�UHVROYHU�HO�SURFHGLPLHQWR�

��� 7UDQVFXUULGR�HO�SOD]R�SUHYLVWR�SDUD�SUHVHQWDU�DOHJDFLRQHV�\��HQ�VX�FDVR��SUDFWLFDGDV� ODV�SUXHEDV�\
SUHYLDV�ODV�GLOLJHQFLDV�TXH�VH�HVWLPHQ�QHFHVDULDV��HO�LQVWUXFWRU��VL�PDQWLHQH�HO�SOLHJR�GH�FDUJRV�HQ�ORV
WpUPLQRV� QRWLILFDGRV�� HOHYDUi� HO� H[SHGLHQWH� DO� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD�� TXH� GLFWDUi� OD
UHVROXFLyQ� FRUUHVSRQGLHQWH� R�� HQ� VX� FDVR�� RUGHQDUi� DO� LQVWUXFWRU� OD� SUiFWLFD� GH� ODV� GLOLJHQFLDV
FRPSOHPHQWDGDV�TXH�FRQVLGHUH�QHFHVDULDV�
6L� GH� ODV� DOHJDFLRQHV� \� SUXHEDV� SUDFWLFDGDV� VH� GHULYDVHQ� QXHYRV� KHFKRV� R� GLVWLQWRV� KHFKRV�� R
FDOLILFDFLyQ�GH�PD\RU�JUDYHGDG�D�OD�SUHYLVWD�HQ�HO�SOLHJR�GH�FDUJRV��HO�LQVWUXFWRU�HODERUDUi�XQ�QXHYR
SOLHJR�GH�FDUJRV�FRQ�OD�VDQFLyQ�TXH�SURFHGD��TXH�VHUi�QRWLILFDGR�DO�H[SHGLHQWDGR��D�ILQ�GH�TXH�HQ�HO
SOD]R�GH�TXLQFH�GtDV�KiELOHV�DOHJXH�FXDQWR�HVWLPH�FRQYHQLHQWH�



6H�H[FHSW~DQ�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�DTXHOORV�VXSXHVWRV�HQ�TXH�ORV�QXHYRV�KHFKRV�R
OD�GLVWLQWD�FDOLILFDFLyQ�GH�OD�LQIUDFFLyQ�R�OD�VDQFLyQ�VHDQ�FRQVHFXHQFLD�GH�ODV�DOHJDFLRQHV�R�SUXHEDV
SUDFWLFDGDV� HQ� HO� H[SHGLHQWH� D� VROLFLWXG� GHO� LQWHUHVDGR�� FXDQGR� OD� VDQFLyQ� D� LPSRQHU� QR� VHD� GH
PD\RU�JUDYHGDG�TXH�OD�LQLFLDOPHQWH�SURSXHVWD�

��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�GLFWDUi�UHVROXFLyQ�TXH�KDEUi�GH�VHU�PRWLYDGD�\�UHVROYHUi� WRGDV
ODV�FXHVWLRQHV�SODQWHDGDV�HQ�HO�H[SHGLHQWH�
/D�UHVROXFLyQ�QR�SRGUi�DFHSWDU�KHFKRV�GLVWLQWRV�GH�ORV�GHWHUPLQDGRV�HQ�HO�FXUVR�GHO�SURFHGLPLHQWR�
FRQ�LQGHSHQGHQFLD�GH�VX�GLIHUHQWH�YDORUDFLyQ�MXUtGLFD�
/D� UHVROXFLyQ� SRU� OD� TXH� VH� SRQJD� ILQ� DO� SURFHGLPLHQWR� VDQFLRQDGRU�� DGHPiV� GH� FRQWHQHU� ORV
HOHPHQWRV�SUHYLVWRV�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR
GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��FRQWHQGUi��HQ�VX�FDVR�
OD� YDORUDFLyQ� GH� ODV� SUXHEDV� SUDFWLFDGDV�� HVSHFLDOPHQWH� GH� DTXHOODV� TXH� FRQVWLWX\DQ� ORV
IXQGDPHQWRV� EiVLFRV� GH� OD� GHFLVLyQ�� ILMDUi� ORV� KHFKRV� \�� HQ� VX� FDVR�� OD� SHUVRQD� R� SHUVRQDV
UHVSRQVDEOHV��OD�LQIUDFFLyQ�R�LQIUDFFLRQHV�FRPHWLGDV��\�OD�VDQFLyQ�R�VDQFLRQHV�TXH�VH�LPSRQHQ�
$VLPLVPR�� VH� KDUi� UHIHUHQFLD�� VL� FDEH�� D� ORV� SURQXQFLDPLHQWRV� QHFHVDULRV� VREUH� OD� H[LJHQFLD� DO
LQIUDFWRU�GH�OD�UHSRVLFLyQ�GH�OD�VLWXDFLyQ�DOWHUDGD�D�VX�HVWDGR�RULJLQDO�
/D�UHVROXFLyQ�VHUi�HMHFXWLYD�FXDQGR�SRQJD�ILQ�D�OD�YtD�DGPLQLVWUDWLYD��(Q�OD�UHVROXFLyQ�VH�DGRSWDUiQ�
HQ� VX� FDVR�� ODV� GLVSRVLFLRQHV� FDXWHODUHV� SUHFLVDV� SDUD� JDUDQWL]DU� VX� HILFDFLD� HQ� WDQWR� QR� VHD
HMHFXWLYD�

����/D�VDQFLyQ�GHEHUi�DERQDUVH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��D�FRQWDU�GHVGH�HO�VLJXLHQWH�D�DTXpO�HQ
TXH�DGTXLHUD�ILUPH]D�HQ�YtD�DGPLQLVWUDWLYD�

����(O�SOD]R�Pi[LPR�HQ�TXH�GHEH�GLFWDUVH�\�QRWLILFDUVH�OD�UHVROXFLyQ�VDQFLRQDGRUD�VHUi�GH�WUHV�PHVHV�
'LFKR�SOD]R�SRGUi�DPSOLDUVH��FRPR�Pi[LPR�SRU�RWURV�WUHV�PHVHV�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�GHO
yUJDQR� TXH� OR� LQLFLy�� FRQWDGRV� GHVGH� OD� IHFKD� HQ� TXH� VH� DGRSWy� OD� UHVROXFLyQ� GH� LQLFLDFLyQ� GHO
H[SHGLHQWH�VDQFLRQDGRU�
/DV�DFWDV�GH� LQVSHFFLyQ�TXH�VH�H[WLHQGDQ�SRU� IXQFLRQDULRV�D� ORV�TXH�VH� UHFRQRFH� OD�FRQGLFLyQ�GH
DXWRULGDG� WHQGUiQ�QDWXUDOH]D�GH�GRFXPHQWR�S~EOLFR�\�HVWDUiQ�GRWDGDV�GH�SUHVXQFLyQ�GH�FHUWH]D�\
YDORU�SUREDWRULR��UHVSHFWR�GH�ORV�KHFKRV�UHIOHMDGRV�HQ�ODV�PLVPDV��VDOYR�SUXHED�HQ�FRQWUDULR�

����(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�SRGUi� UHTXHULU�GH� ORV�RSHUDGRUHV�S~EOLFRV�R�SULYDGRV� ORV�GDWRV
TXH�HVWLPH�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
$� HVWRV� HIHFWRV�� WRGRV� ORV� RSHUDGRUHV� GH� WHOHYLVLyQ� \� GH� UDGLRGLIXVLyQ� VRQRUD� GHEHUiQ� DUFKLYDU
GXUDQWH�XQ�SOD]R�GH�WUHV�DxRV��D�FRQWDU�GHVGH� OD� IHFKD�GH�VX�SULPHU�HPLVLyQ�� WRGRV� ORV�SURJUDPDV
HPLWLGRV��LQFOXLGDV�OD�SXEOLFLGDG�\�OD�WHOHYHQWD��\�UHJLVWUDU�ORV�GDWRV�UHODWLYRV�D�WDOHV�SURJUDPDV�
/D�LQIRUPDFLyQ�DVt�REWHQLGD�VHUi�FRQILGHQFLDO��\�QR�SRGUi�XWLOL]DUVH�SDUD�ILQHV�GLVWLQWRV�D�ORV�SUHYLVWRV
HQ�HVWD�/H\�)RUDO�

����6H�DSOLFDUiQ�ODV�VLJXLHQWHV�UHJODV�GH�SUHVFULSFLyQ�
D�� /DV� LQIUDFFLRQHV�UHJXODGDV�HQ� OD�SUHVHQWH�/H\�)RUDO�SUHVFULELUiQ�� ODV�PX\�JUDYHV�D� ORV� WUHV

DxRV��ODV�JUDYHV��DO�DxR��\�ODV�OHYHV�D�ORV�VHLV�PHVHV�
E�� (O�SOD]R�GH�SUHVFULSFLyQ�GH�ODV�LQIUDFFLRQHV�FRPHQ]DUi�D�FRPSXWDUVH�GHVGH�HO�GtD�HQ�TXH�VH

KXELHUDQ� FRPHWLGR�� ,QWHUUXPSLUi� OD� SUHVFULSFLyQ�� OD� LQLFLDFLyQ�� FRQ� FRQRFLPLHQWR� GHO
LQWHUHVDGR�� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� (O� SOD]R� GH� SUHVFULSFLyQ� YROYHUi� D� FRUUHU� VL� HO



H[SHGLHQWH�VDQFLRQDGRU�HVWXYLHUD�SDUDOL]DGR�GXUDQWH�PiV�GH�XQ�PHV�SRU�FDXVD�QR�LPSXWDEOH
DO�SUHVXQWR�UHVSRQVDEOH�

F�� (Q�HO�VXSXHVWR�GH�LQIUDFFLyQ�FRQWLQXDGD��HO�SOD]R�GH�SUHVFULSFLyQ�QR�FRPHQ]DUi�D�FRQWDUVH
KDVWD�HO�PRPHQWR�HQ�TXH�GHMH�GH�UHDOL]DUVH�OD�DFWLYLGDG�LQIUDFWRUD�

G�� /DV�VDQFLRQHV� LPSXHVWDV�SRU� IDOWDV�PX\�JUDYHV�SUHVFULELUiQ�D� ORV� WUHV�DxRV�� ODV� LPSXHVWDV
SRU� IDOWDV� JUDYHV� D� ORV� GRV� DxRV� \� ODV� LPSXHVWDV� SRU� IDOWDV� OHYHV�� DO� DxR�� (O� SOD]R� GH
SUHVFULSFLyQ�GH� ODV� VDQFLRQHV� FRPHQ]DUi�D� FRPSXWDUVH�GHVGH�HO� GtD� VLJXLHQWH� D� DTXpO� HQ
TXH� DGTXLHUD� ILUPH]D� OD� UHVROXFLyQ� SRU� OD� TXH� VH� LPSRQH� OD� VDQFLyQ�� ,QWHUUXPSLUi� OD
SUHVFULSFLyQ� OD� LQLFLDFLyQ��FRQ�FRQRFLPLHQWR�GHO� LQWHUHVDGR��GHO�SURFHGLPLHQWR�GH�HMHFXFLyQ�
YROYLHQGR�D� FRUUHU�HO� SOD]R�VL� DTXpO�HVWi�SDUDOL]DGR�GXUDQWH�PiV�GH�XQ�PHV�SRU� FDXVD�QR
LPSXWDEOH�DO�LQIUDFWRU�

$UWtFXOR�����,QIUDFFLRQHV�\�VDQFLRQHV�
��� /D�SRWHVWDG�VDQFLRQDGRUD�UHJXODGD�HQ�HVWD�/H\�)RUDO�VH�HMHUFHUi�GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV

HVWDEOHFLGRV� HQ� HO� 7LWXOR� ,;� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ� -XUtGLFR� GH� ODV
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�

��� 6RQ�LQIUDFFLRQHV�OHYHV�
D�� (O�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�REOLJDFLRQHV�R�GHEHUHV�GHULYDGRV�GH�OD�SUHVHQWH�/H\

)RUDO�TXH�QR�HVWpQ�FDOLILFDGRV�GH�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�
E�� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� TXH� LPSRQHQ� D� ORV� FRQFHVLRQDULRV� ODV� QRUPDWLYDV

UHJXODGRUDV�GH�ODV�FRQFHVLRQHV�GH�VHUYLFLRV�LQFOXLGRV�HQ�HO�iPELWR�GH�OD�SUHVHQWH�/H\�)RUDO�
FXDQGR�WDO�LQFXPSOLPLHQWR�QR�DIHFWH�D�ODV�FRQGLFLRQHV�HVHQFLDOHV�GH�ODV�FRQFHVLRQHV�

��� 6RQ�LQIUDFFLRQHV�JUDYHV�
D�� (O�LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�ORV�FDStWXORV�,,��,,,�\�9�GH�HVWD�/H\�)RUDO�
E�� /D�YLRODFLyQ�GH�ORV�SULQFLSLRV�UHFRJLGRV�HQ�DUWtFXOR����D�H[FHSFLyQ�GH�ORV�HVWDEOHFLGRV�HQ�ORV

DSDUWDGRV�D��\�E��
F�� /D�HPLVLyQ�GH�VHxDOHV�GH�LGHQWLILFDFLyQ�IDOVDV�R�HQJDxRVDV�
G�� /D�FRPLVLyQ��HQ�HO�SOD]R�GH�XQ�DxR��GH�GRV�R�PiV� LQIUDFFLRQHV� OHYHV��FXDQGR�DVt�VH�KD\D

HVWDEOHFLGR�SRU�UHVROXFLRQHV�ILUPHV�
H�� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� TXH� LPSRQHQ� D� ORV� FRQFHVLRQDULRV� ODV� QRUPDWLYDV

UHJXODGRUDV�GH�ODV�FRQFHVLRQHV�GH�VHUYLFLRV�LQFOXLGRV�HQ�HO�iPELWR�GH�OD�SUHVHQWH�/H\�)RUDO�
FXDQGR�WDO�LQFXPSOLPLHQWR�DIHFWH�D�ODV�FRQGLFLRQHV�HVHQFLDOHV�GH�ODV�FRQFHVLRQHV�

��� 6RQ�LQIUDFFLRQHV�PX\�JUDYHV�
D�� /D�YLRODFLyQ�GH�ORV�SULQFLSLRV�UHFRJLGRV�HQ�ORV�DSDUWDGRV�D��\�E��GHO�DUWtFXOR���
E�� /D�YLRODFLyQ�UHLWHUDGD�GH� ORV�GHEHUHV�GH�SURJUDPDFLyQ�\�GH� ORV� OtPLWHV�GH�H[LJHQFLDV�GH� OD

HPLVLyQ�GH�SXEOLFLGDG�
F�� /D� YLRODFLyQ�� GHFODUDGD� HQ� UHVROXFLyQ� ILUPH�� GH� OD� QRUPDWLYD� YLJHQWH� VREUH� HO� GHUHFKR� DO

KRQRU�� D� OD� LQWLPLGDG� SHUVRQDO� \� D� OD� SURSLD� LPDJHQ�� GHO� GHUHFKR� GH� UHFWLILFDFLyQ�� GH� OD
GLVWULEXFLyQ� GH� HVSDFLRV� HQWUH� ORV� JUXSRV� SROtWLFRV� \� VRFLDOHV�� FDPSDxDV� HOHFWRUDOHV� \
GLIXVLyQ�GH�VRQGHRV�



G�� /D� QHJDWLYD�� UHVLVWHQFLD� X� REVWUXFFLyQ� TXH� LPSLGD�� GLILFXOWH� R� UHWUDVH� HO� HMHUFLFLR� GH� ODV
IDFXOWDGHV�GH�LQVSHFFLyQ�GHO�&RQVHMR�$XGLRYLVXDO�

H�� (O�LQFXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�FDStWXOR�,9�GH�HVWD�/H\�)RUDO�
I�� /D�UHDOL]DFLyQ�GH�DFWLYLGDGHV�R�SUHVWDFLRQHV�GH�VHUYLFLRV�LQFOXLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ

GH�OD�SUHVHQWH�/H\�)RUDO�VLQ�HO�SUHFHSWLYR�WtWXOR�KDELOLWDQWH�
J�� /D�FRPLVLyQ��HQ�HO�SOD]R�GH�XQ�DxR��GH�GRV�R�PiV� LQIUDFFLRQHV�JUDYHV�FXDQGR�DVt�VH�KD\D

HVWDEOHFLGR�SRU�UHVROXFLRQHV�ILUPHV�
��� /DV�LQIUDFFLRQHV�VHUiQ�VDQFLRQDGDV�GH�OD�VLJXLHQWH�IRUPD�

D�� /DV� OHYHV�� FRQ� XQD� PXOWD� GH� �������� SHVHWDV� �������� HXURV�� D� ���������� GH� SHVHWDV
�����������HXURV���(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�SRGUi�WDPELpQ�DFRUGDU�OD�VXVSHQVLyQ
GH� ODV� HPLVLRQHV� R� GH� XQD� SDUWH� GH� OD� SURJUDPDFLyQ� SRU� HVSDFLR� GH� XQD� VHPDQD� FRPR
Pi[LPR�

E�� /DV�JUDYHV��FRQ�XQD�PXOWD�GH�����������SHVHWDV������������HXURV��D������������GH�SHVHWDV
�����������HXURV���(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�WDPELpQ�SXHGH�DFRUGDU�OD�VXVSHQVLyQ
GH�ODV�HPLVLRQHV�R�GH�XQD�SDUWH�GH�OD�SURJUDPDFLyQ�SRU�HVSDFLR�GH�XQ�PHV�FRPR�Pi[LPR�

F�� /DV�PX\�JUDYHV��FRQ�XQD�PXOWD�GH������������SHVHWDV� �����������HXURV��D������������GH
SHVHWDV�������������HXURV��

��� /DV� LQIUDFFLRQHV�PX\�JUDYHV��HQ�UD]yQ�GH�VXV�FLUFXQVWDQFLDV��SRGUiQ�GDU� OXJDU�D� OD�VXVSHQVLyQ�GH
HILFDFLD�GHO�WtWXOR�KDELOLWDQWH�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�WHOHYLVLyQ�R�GH�UDGLRGLIXVLyQ�VRQRUD�\�
HQ�FDVR�GH�UHLQFLGHQFLD��D�OD�UHYRFDFLyQ�GHO�PLVPR��VLQ�GHUHFKR�D�LQGHPQL]DFLyQ�DOJXQD�

��� (Q�WRGR�FDVR��OD�FXDQWtD�GH�OD�VDQFLyQ�TXH�VH�LPSRQJD��GHQWUR�GH�ORV�OtPLWHV�LQGLFDGRV��VH�JUDGXDUi
WHQLHQGR� HQ� FXHQWD�� DGHPiV� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� ��������� GH� ��� GH
QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR
&RP~Q��OR�VLJXLHQWH�

D�� /D�UHSHUFXVLyQ�VRFLDO�GH�OD�LQIUDFFLyQ�
E�� (O�EHQHILFLR�TXH�KD\D�UHSRUWDGR�DO�LQIUDFWRU�OD�FRQGXFWD�VDQFLRQDGD�
F�� /D�JUDYHGDG�GHO�LQFXPSOLPLHQWR�

&$3,78/2�9,,
'HO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD

$UWtFXOR�����&UHDFLyQ�GHO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�
��� 6H�FUHD�HO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�FRPR�yUJDQR� LQGHSHQGLHQWH�HQFDUJDGR�GH�JDUDQWL]DU�\

SURPRYHU� HO� UHVSHWR� D� ORV� YDORUHV� \� SULQFLSLRV� FRQVWLWXFLRQDOHV�� \� HQ� HVSHFLDO�� OD� SURWHFFLyQ� GHO
SOXUDOLVPR��OD�MXYHQWXG�\�OD�LQIDQFLD�

��� (V�HO�yUJDQR�HQFDUJDGR�GH�JDUDQWL]DU� ORV�GHUHFKRV�GH�ORV�XVXDULRV�GH� OD�FRPXQLFDFLyQ�VRFLDO�\�HQ
HVH� VHQWLGR� YHODUi� SRU� OD� WUDQVSDUHQFLD� HQ� OD� WLWXODULGDG� GH� ORV� PHGLRV� DXGLRYLVXDOHV� \� KDUi� ODV
IXQFLRQHV� GH� yUJDQR� PHGLDGRU� HQWUH� ORV� LQWHUHVHV� GH� OD� LQGXVWULD� DXGLRYLVXDO� \� ORV� LQWHUHVHV
VRFLRFXOWXUDOHV�



��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�HV�WDPELpQ�HO�yUJDQR�FRPSHWHQWH�SDUD�YHODU�SRU�HO�FXPSOLPLHQWR
GH� OD� OHJLVODFLyQ�� ODV� UHJODPHQWDFLRQHV�\� FXDOHVTXLHUD�RWUDV�QRUPDV� UHJXODGRUDV�GH� OD�SURGXFFLyQ�
SURJUDPDFLyQ�\�SXEOLFLGDG��HQ�HO�VHFWRU�DXGLRYLVXDO�HQ�1DYDUUD�

$UWtFXOR�����1DWXUDOH]D�\�UpJLPHQ�MXUtGLFR�
��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�VH�FRQILJXUD�FRPR�XQ�HQWH�GH�GHUHFKR�S~EOLFR��FRQ�SHUVRQDOLGDG

MXUtGLFD�SURSLD�� LQGHSHQGLHQWH�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��FRQ�SOHQD�FDSDFLGDG��\�DXWRQRPtD
RUJiQLFD�\�IXQFLRQDO�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
6H� UHJLUi� SRU� OR� GLVSXHVWR� HQ� HVWD� /H\� )RUDO� \� GHPiV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� \� SRU� VX
(VWDWXWR�2UJiQLFR�\�GH�)XQFLRQDPLHQWR�

��� (Q�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�HO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�DFWXDUi�GH�FRQIRUPLGDG�FRQ�ODV
QRUPDV� EiVLFDV� GHO� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� GHO� 3URFHGLPLHQWR
$GPLQLVWUDWLYR� &RP~Q� \� GH� OD� /H\� 2UJiQLFD� ��������� GH� ��� GH� DJRVWR�� GH� 5HLQWHJUDFLyQ� \
$PHMRUDPLHQWR�GHO�5pJLPHQ�)RUDO�GH�1DYDUUD�

$UWtFXOR�����$PELWR�GH�DFWXDFLyQ�\�VHGH�
(O� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD� HMHUFH� VXV� IXQFLRQHV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD

SUHVHQWH�/H\�)RUDO�
(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�WLHQH�VX�VHGH�HQ�3DPSORQD�

$UWtFXOR�����&RPSRVLFLyQ�
��� (O�&RQVHMR�HVWDUi�LQWHJUDGR�SRU�VLHWH�PLHPEURV�

D�� &LQFR�PLHPEURV�VHUiQ�HOHJLGRV�SRU�HO�3DUODPHQWR�GH�1DYDUUD��SRU�PD\RUtD�GH�GRV�WHUFLRV�GH
VXV� PLHPEURV�� HQWUH� SHUVRQDV� GH� UHOHYDQWHV� PpULWRV� SURIHVLRQDOHV� HQ� ORV� VHFWRUHV
DXGLRYLVXDO��FXOWXUDO��XQLYHUVLWDULR�\�DVRFLDWLYR��TXH�UHIOHMHQ�OD�SOXUDOLGDG�LGHROyJLFD�SUHVHQWH
HQ�OD�VRFLHGDG�QDYDUUD�

E�� 'RV� PLHPEURV� VHUiQ� HOHJLGRV� SRU� HO� *RELHUQR� GH� 1DYDUUD� HQWUH� SHUVRQDV� GH� UHOHYDQWHV
PpULWRV�SURIHVLRQDOHV�HQ�ORV�VHFWRUHV�DXGLRYLVXDO��FXOWXUDO��XQLYHUVLWDULR�\�DVRFLDWLYR�

��� /RV�FDQGLGDWRV�GHVLJQDGRV�SRU� ORV�*UXSRV�3DUODPHQWDULRV��SUHYLDPHQWH�D�VX�HOHFFLyQ�SRU�HO�3OHQR
GH� OD� &iPDUD�� FRPSDUHFHUiQ� DQWH� OD� &RPLVLyQ� FRPSHWHQWH� GHO� 3DUODPHQWR� GH� 1DYDUUD�� HQ� ORV
WpUPLQRV�ILMDGRV�HQ�VX�5HJODPHQWR��FRQ�OD�ILQDOLGDG�GH�TXH�ORV�3DUODPHQWDULRV�FRQR]FDQ�VXV�PpULWRV
SURIHVLRQDOHV�

��� /RV�&RQVHMHURV�DVt�HOHJLGRV�VHUiQ�QRPEUDGRV�SRU�HO�*RELHUQR�GH�1DYDUUD�
��� (O�3UHVLGHQWH�GHO�&RQVHMR� VHUi�HOHJLGR�GH�HQWUH� VXV�PLHPEURV� SRU�PD\RUtD� GH� GRV� WHUFLRV� GH� ORV

PLVPRV�HQ� OD�SURSLD�VHVLyQ�FRQVWLWXWLYD�GHO�&RQVHMR�TXH�VHUi�SUHVLGLGD�SRU�HO�FRQVHMHUR�GH�PD\RU
HGDG��(O�3UHVLGHQWH�DVt�HOHJLGR�VHUi�QRPEUDGR�SRU�HO�3UHVLGHQWH�GHO�*RELHUQR�GH�1DYDUUD�
(O�3UHVLGHQWH�SRGUi�GHVLJQDU�GH�HQWUH�ORV�PLHPEURV�GHO�&RQVHMR�XQ�9LFHSUHVLGHQWH�TXH�HMHUFHUi�ODV
IXQFLRQHV�TXH�OH�HQFRPLHQGH�\�VXVWLWXLUi�DO�3UHVLGHQWH�HQ�FDVR�GH�DXVHQFLD�R�HQIHUPHGDG�

��� (O�6HFUHWDULR�GHO�&RQVHMR�VHUi�HOHJLGR�GH�HQWUH�VXV�PLHPEURV�SRU�HO�PLVPR�SURFHGLPLHQWR�VHJXLGR
SDUD�OD�HOHFFLyQ�GHO�3UHVLGHQWH�



(Q� FDVR� GH� YDFDQWH�� DXVHQFLD� R� HQIHUPHGDG�� HO� PLHPEUR� GH�PHQRU� HGDG� VXVWLWXLUi� DO� 6HFUHWDULR
KDVWD�TXH�VH�SURFHGD�D�XQD�QXHYD�HOHFFLyQ�R�FHVH�OD�FDXVD�GH�OD�VXVWLWXFLyQ�

��� /RV�PLHPEURV�GHO�&RQVHMR�QR�SRGUiQ�VHU�UHHOHJLGRV�PiV�TXH�XQD�VROD�YH]�
��� /RV� PLHPEURV� GHO� &RQVHMR� QR� HVWDUiQ� VXMHWRV� D� PDQGDWR� LPSHUDWLYR� DOJXQR�� 1R� UHFLELUiQ

LQVWUXFFLRQHV� GH� QLQJXQD� DXWRULGDG� \� GHVHPSHxDUiQ� VXV� IXQFLRQHV� FRQ� DXWRQRPtD� \� VHJ~Q� VX
FULWHULR�

��� (O�PDQGDWR�GHO�3UHVLGHQWH�GHO�&RQVHMR�WHQGUi�HQ�WRGR�FDVR�XQD�GXUDFLyQ�GH�VHLV�DxRV��/D�GXUDFLyQ
GHO�PDQGDWR�GH�ORV�GHPiV�PLHPEURV�HV�GH�VHLV�DxRV�\�FDGD�GRV�DxRV�GHEH�UHDOL]DUVH�OD�UHQRYDFLyQ
SDUFLDO�GH�XQ�WHUFLR�GH�ORV�PLVPRV�

��� /RV� PLHPEURV� GHO� &RQVHMR� WRPDUiQ� SRVHVLyQ� GH� VX� FDUJR� GHQWUR� GH� ORV� WUHLQWD� GtDV� QDWXUDOHV
SRVWHULRUHV� D� OD� IHFKD� GH� VX� QRPEUDPLHQWR�� SUHVWDQGR� MXUDPHQWR� R� SURPHVD� GH� UHVSHWDU� HQ� WRGR
PRPHQWR�HO�5pJLPHQ�)RUDO�GH�1DYDUUD��GH�DFDWDU�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��\�GH�FXPSOLU�ILHOPHQWH
ODV�REOLJDFLRQHV�SURSLDV�GH�VX�FDUJR�

$UWtFXOR�����&HVH�GHO�3UHVLGHQWH�\�GH�ORV�&RQVHMHURV�
��� /RV�PLHPEURV�GHO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�FHVDQ�SRU�DOJXQD�GH�ODV�VLJXLHQWHV�FDXVDV�

D�� ([SLUDFLyQ�GHO�SOD]R�GH�VX�PDQGDWR�
E�� 5HQXQFLD�
F�� )DOOHFLPLHQWR�
G�� ,QFDSDFLGDG� SHUPDQHQWH� SDUD� HO� HMHUFLFLR� GHO� FDUJR�� ,QFRPSDWLELOLGDG� VREUHYHQLGD� R

LQKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�FDUJRV�S~EOLFRV�
H�� &RQGHQD�HQ�YLUWXG�GH�VHQWHQFLD�ILUPH�SRU�GHOLWR�GRORVR�

��� 7RGD�YDFDQWH�DQWLFLSDGD�HQ�HO�FDUJR��TXH�QR� OR�VHD�SRU�H[SLUDFLyQ�GHO�SOD]R�GH�VX�PDQGDWR�� VHUi
FXELHUWD�SRU�HO�3DUODPHQWR�GH�1DYDUUD���HQ� ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����(O�PDQGDWR�GHO
DVt�QRPEUDGR�H[SLUDUi�DO�PLVPR�WLHPSR�TXH�HO�GH�ORV�UHVWDQWHV�PLHPEURV�GHO�&RQVHMR�

$UWtFXOR�����,QFRPSDWLELOLGDGHV�
��� $GHPiV�GH�ODV�LQFRPSDWLELOLGDGHV�TXH�OH�SXHGDQ�DIHFWDU�SRU�DSOLFDFLyQ�GH�FXDOTXLHU�RWUR�QRUPDWLYD

YLJHQWH��OD�FRQGLFLyQ�GH�PLHPEUR�GHO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�VHUi�LQFRPSDWLEOH�FRQ�OD�GH�
D�� 0LHPEUR�GHO�*RELHUQR�GH�1DYDUUD�R�DOWR�FDUJR�GHO�PLVPR�
E�� &XDOTXLHU� FDUJR� HOHFWR� HQ� ODV� ,QVWLWXFLRQHV� GH� OD� 8QLyQ� (XURSHD�� GHO� (VWDGR�� GH� ODV

&RPXQLGDGHV�$XWyQRPDV�\�GH�ODV�(QWLGDGHV�/RFDOHV�
F�� &XDOTXLHU� FDUJR� GLUHFWLYR� HQ� SDUWLGRV� SROtWLFRV� R� HQ� RUJDQL]DFLRQHV� VLQGLFDOHV� R

HPSUHVDULDOHV�
G�� 0LHPEUR�HQ�HMHUFLFLR�GH�OD�FDUUHUD�ILVFDO�R�MXGLFLDO�
H�� &XDOTXLHU� FDUJR� GLUHFWLYR� HQ� HPSUHVDV� TXH� WHQJDQ�� D� VX� YH]�� GLUHFWD� R� LQGLUHFWDPHQWH

LQWHUHVHV�HQ�PHGLRV�GH�FRPXQLFDFLyQ�GH�FXDOTXLHU�WLSR�DVt�FRPR�HQ�HPSUHVDV�GH�SXEOLFLGDG
R�GH�SURGXFFLyQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV�

I�� 6HU�SURSLHWDULR�R�WLWXODU��SRU�Vt�R�PHGLDQWH�VXVWLWXFLyQ�R�DSRGHUDPLHQWR��GH�PiV�GHO���SRU����
GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�GH�HPSUHVDV�GH�FRPXQLFDFLyQ�R�SXEOLFLWDULDV��GH
PHGLRV�GH�FRPXQLFDFLyQ��SURGXFFLyQ�UDGLRIyQLFD�R�DXGLRYLVXDO�



��� 4XLHQHV�VH�KDOODUHQ�LQFXUVRV�HQ�DOJXQD�GH�ODV�FLWDGDV�LQFRPSDWLELOLGDGHV��GLVSRQGUiQ�GH�GRV�PHVHV
SDUD�DGHFXDU�VX�VLWXDFLyQ�D�ORV�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�)RUDO��(Q�RWUR�FDVR��VHUiQ�GHFODUDGRV
LQFRPSDWLEOHV�SRU�DFXHUGR�GHO�&RQVHMR�DGRSWDGR�SRU�GRV�WHUFLRV�GH�VXV�PLHPEURV�

$UWtFXOR�����&RPSHWHQFLDV�
��� (O�&RQVHMR�HMHUFH�ODV�VLJXLHQWHV�IXQFLRQHV�

D��$VHVRUDU�DO�*RELHUQR�\�DO�3DUODPHQWR�GH�1DYDUUD�HQ�ODV�PDWHULDV�UHODFLRQDGDV�FRQ�OD�OHJLVODFLyQ�\
QRUPDWLYDV� GHO� VLVWHPD� DXGLRYLVXDO�� DVt� FRPR� HQ� OD� VLWXDFLyQ� \� SUHYLVLRQHV� GH� pVWH� HQ� WRGDV� VXV
PRGDOLGDGHV� WpFQLFDV�\�GH�iPELWR� WHUULWRULDO��(ODERUDU� LQIRUPHV�\�GLFWiPHQHV�D� LQLFLDWLYD�SURSLD�R�D
VROLFLWXG�LQGLVWLQWD�GHO�*RELHUQR�GH�1DYDUUD��OD�-XQWD�GH�3RUWDYRFHV�GHO�3DUODPHQWR�GH�1DYDUUD��GRV
JUXSRV�SDUODPHQWDULRV�GHO�3DUODPHQWR�GH�1DYDUUD�R�OD�TXLQWD�SDUWH�GH�ORV�3DUODPHQWDULRV�)RUDOHV�
E��(MHUFHU�OD�SRWHVWDG�VDQFLRQDGRUD�TXH�ODV�OH\HV�UHJXODGRUDV�GH�OD�FRPXQLFDFLyQ�DXGLRYLVXDO�\�GH�OD
SXEOLFLGDG�RWRUJDQ�DO�*RELHUQR�GH�1DYDUUD�HQ�OR�UHIHUHQWH�DO�iPELWR�GH�DFWXDFLyQ�\�ODV�IXQFLRQHV�GHO
&RQVHMR�HVWDEOHFLGDV�HQ� OD� SUHVHQWH�/H\�)RUDO��$Vt�� HO�&RQVHMR�HMHUFHUi�HO� FRQWURO� \� OD� LQVSHFFLyQ
SDUD� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� OR� SUHYLVWR� HQ� HVWD� /H\� )RUDO� \�� HQ� VX� FDVR�� WUDPLWDUi� ORV
FRUUHVSRQGLHQWHV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�H�LPSRQGUi�ODV�RSRUWXQDV�VDQFLRQHV�HQ�UHODFLyQ�FRQ
ORV�VHUYLFLRV�LQFOXLGRV�HQ�HO�DUWtFXOR���GH�OD�SUHVHQWH�/H\�)RUDO�
F�� ,QIRUPDU� SUHFHSWLYDPHQWH� \� GH� PDQHUD� SRVLWLYD�� R� GHYROYHU� DO� *RELHUQR� GH� 1DYDUUD� SDUD� XQD
QXHYD�IRUPXODFLyQ��OD�SURSXHVWD�GHO�SOLHJR�GH�FRQGLFLRQHV�IRUPXODGD�SRU�HO�*RELHUQR�GH�1DYDUUD�FRQ
FDUiFWHU�SUHYLR�D�OD�FRQYRFDWRULD�GH�FDGD�FRQFXUVR�GH�DGMXGLFDFLyQ�GH�FRQFHVLRQHV�GH�VHUYLFLRV�GH
WHOHYLVLyQ�\�GH�UDGLRGLIXVLyQ�VRQRUD�
G�� ,QIRUPDU� SUHFHSWLYDPHQWH� \� GH� PDQHUD� SRVLWLYD�� R� GHYROYHU� DO� *RELHUQR� GH� 1DYDUUD� SDUD� XQD
QXHYD� IRUPXODFLyQ�� ODV�SURSXHVWDV�SUHVHQWDGDV�HQ� ORV� FRQFXUVRV�GH�RWRUJDPLHQWR�GH� FRQFHVLRQHV
SDUD� OD� JHVWLyQ� GH� HPLVRUDV� GH� UDGLRGLIXVLyQ� VRQRUD� \� GH� WHOHYLVLyQ�� HQ� OR� TXH� VH� UHILHUH� D� OD
FRPSRVLFLyQ�DFFLRQDULDO�GH�ORV�OLFLWDGRUHV��D�ILQ�GH�JDUDQWL]DU�HO�SOXUDOLVPR�\�OD�OLEUH�FRPSHWHQFLD�HQ
HO� VHFWRU�� SDUD� SUHYHQLU� VLWXDFLRQHV� GH� FRQFHQWUDFLyQ� GH�PHGLRV� \� DEXVR� GH� SRVLFLyQ� GRPLQDQWH�
7DPELpQ�GHEHUi�LQIRUPDU�VREUH�ODV�SHWLFLRQHV�GH�UHQRYDFLyQ�GH�ODV�FRQFHVLRQHV��ORV�H[SHGLHQWHV�GH
PRGLILFDFLyQ�GH�FDSLWDO�VRFLDO�GH�ODV�HPSUHVDV�WLWXODUHV�GH�OD�FRQFHVLyQ�TXH�YD\DQ�D�VHU�DXWRUL]DGRV
SRU�HO�*RELHUQR�GH�1DYDUUD�\�ORV�H[SHGLHQWHV�GH�WUDQVPLVLyQ�GH�ODV�FRQFHVLRQHV�
H�� 6HU� LQIRUPDGR� GH� ORV� DFXHUGRV� TXH� KD\DQ� VLGR� VXVFULWRV� SRU� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� GH
1DYDUUD� FRQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ� DXGLRYLVXDO�� HQ� ORV� TXH�� GLUHFWD� R� LQGLUHFWDPHQWH�� pVWRV
UHFLEDQ�D\XGDV�R�VXEYHQFLRQHV�S~EOLFDV�R�XWLOLFHQ�ELHQHV�R�VHUYLFLRV�GH�WLWXODULGDG�R�GRPLQLR�S~EOLFR�
I��&RQWURODU�\�VHJXLU�ORV�DFXHUGRV�GH�FRODERUDFLyQ�HQWUH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�1DYDUUD�\
ORV�PHGLRV�GH�FRPXQLFDFLyQ�WDQWR�DFWXDOHV�FRPR�IXWXURV�
J��&RQWURODU�\�VHJXLU�ORV�YRO~PHQHV�GH�SXEOLFLGDG�LQVWLWXFLRQDO�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
K�� 3UHVHQWDU� DO� 3DUODPHQWR� GH� 1DYDUUD� XQ� LQIRUPH� DQXDO� HQ� HO� TXH� H[SRQJD� VX� DFWLYLGDG� HQ� HO
SHUtRGR�DQWHULRU�\�VH�HYDO~H�HO�GHVDUUROOR�� ORV�SUREOHPDV�\�GLILFXOWDGHV�GHO�VLVWHPD�DXGLRYLVXDO�FRQ
HVSHFLDO� DWHQFLyQ� D� VXV� FRQWHQLGRV� \�� GH� HQWUH� HOORV�� D� ORV� WHPDV� TXH� DIHFWDQ� DO� SOXUDOLVPR�� OD
HGXFDFLyQ��LQIDQFLD��MXYHQWXG�\�GLJQLGDG�GH�ODV�SHUVRQDV�
L��5HDOL]DU�HVWXGLRV�VREUH�HO�VLVWHPD�DXGLRYLVXDO�



M��3URWHJHU�ORV�GHUHFKRV�GH�ODV�PLQRUtDV��OD�LQIDQFLD��OD�MXYHQWXG�\�OD�GLJQLGDG�GH�ODV�SHUVRQDV��WDQWR
HQ�OD�SURJUDPDFLyQ�FRPR�HQ�ORV�FRQWHQLGRV�SXEOLFLWDULRV�
N��(MHUFHU��HQ�VX�FDVR��IXQFLRQHV�DUELWUDOHV�R�GH�PHGLDFLyQ�SUHYLR�FRQYHQLR�SRWHVWDWLYR��SDUD�KDFHU
HIHFWLYR�HO� GHUHFKR�GH� UHFWLILFDFLyQ� \� HYLWDU� OD� FRQWUDSURJUDPDFLyQ�� HQ� ORV� WpUPLQRV�GH� VX�(VWDWXWR
2UJiQLFR�\�GH�)XQFLRQDPLHQWR�
O��9HODU�SRU�HO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�VHFWRU�DXGLRYLVXDO�\�SRU
OD�GHIHQVD�GH�ORV�SULQFLSLRV�TXH�OD�LQIRUPDQ�\��HQ�SDUWLFXODU��DVHJXUDU�OD�REVHUYDQFLD�GH�ORV�SULQFLSLRV
GHO�SOXUDOLVPR�SROtWLFR��VRFLDO�� UHOLJLRVR��FXOWXUDO�\�GH�SHQVDPLHQWR��DVt�FRPR�YHODU�SRU� OD�SOXUDOLGDG
OLQJ�tVWLFD�\�FXOWXUDO�HQ�HO�FRQMXQWR�GHO�VLVWHPD�DXGLRYLVXDO�HQ�1DYDUUD�
P�� 9HODU�� HQ� HO� iPELWR� GH� VXV� FRPSHWHQFLDV�� SRU� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� GH� OD� 8QLyQ
(XURSHD�� HVSHFLDOPHQWH� HQ� ORV� iPELWRV� UHODWLYRV� D� OD� WHOHYLVLyQ� VLQ� IURQWHUDV�� DVt� FRPR� GH� OD
QRUPDWLYD� FRQWHQLGD� HQ� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� UHIHUHQWH� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ
DXGLRYLVXDO�
Q�� 9HODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� PLVLRQHV� GH� VHUYLFLR� S~EOLFR� DVLJQDGDV� D� ORV� PHGLRV� GH
FRPXQLFDFLyQ�DXGLRYLVXDO�GH�JHVWLyQ�S~EOLFD�R�SULYDGD�
x��3URPRYHU��HQ�ODV�HPLVRUDV�GH�UDGLR�\�WHOHYLVLyQ�VREUH�ODV�TXH�VHD�FRPSHWHQWH��HO�FXPSOLPLHQWR�GH
ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�UHODWLYRV�DO�SOXUDOLVPR��D�OD�QR�GLVFULPLQDFLyQ�GH�ODV�SHUVRQDV�SRU�UD]yQ
GH�VX�QDFLPLHQWR��UD]D��VH[R��UHOLJLyQ�R�LGHRORJtD��DVt�FRPR�HO�UHVSHWR�D�OD�XELFDFLyQ�GH�SURJUDPDV
TXH� SXGLHUDQ� UHVXOWDU� OHVLYRV� SDUD� OD� LQIDQFLD� R� MXYHQWXG�� IXHUD� GH� ORV� KRUDULRV� GH� SURWHFFLyQ
OHJDOPHQWH�HVWDEOHFLGRV�
R��3URPRYHU�OD�DGRSFLyQ�GH�QRUPDV�GH�DXWRUUHJXODFLyQ�GHO�VHFWRU�DXGLRYLVXDO�
S��$SUREDU�\��VL�SURFHGH��PRGLILFDU�HO�(VWDWXWR�2UJiQLFR�\�GH�)XQFLRQDPLHQWR�GHO�&RQVHMR�
T��$VHVRUDU�H�LQIRUPDU�D�ORV�RSHUDGRUHV�D�ILQ�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�YLJHQWH
HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��DVt�FRPR�SRQHU�HQ�VX�FRQRFLPLHQWR�ODV�TXHMDV�IRUPXODGDV�SRU�ORV
XVXDULRV�GH�ORV�VHUYLFLRV�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�
U��6ROLFLWDU� GH� ORV�DQXQFLDQWHV� \� HPSUHVDV�DXGLRYLVXDOHV�� SRU� LQLFLDWLYD�SURSLD�R�D� LQVWDQFLD� GH� ORV
LQWHUHVDGRV��HO�FHVH�R�OD�UHFWLILFDFLyQ�GH�OD�SXEOLFLGDG�LOtFLWD�R�TXH�LQGX]FD�D�FRQIXVLyQ�R�HQJDxR�
V�� $GRSWDU�� HQ� HO� PDUFR� GH� ODV� DWULEXFLRQHV� UHFRQRFLGDV� HQ� OD� SUHVHQWH� /H\� )RUDO�� ODV� PHGLGDV
QHFHVDULDV� SDUD� UHVWDEOHFHU� ORV� HIHFWRV� GH� OD� GLIXVLyQ� R� OD� LQWURGXFFLyQ� HQ� OD� SURJUDPDFLyQ� R� OD
SXEOLFLGDG� GH� PHQVDMHV� R� FRQWHQLGRV� TXH� DWHQWHQ� FRQWUD� OD� GLJQLGDG� KXPDQD� \� HO� SULQFLSLR� GH
LJXDOGDG� \�� PX\� SDUWLFXODUPHQWH�� FXDQGR� HVWRV� PHQVDMHV� R� FRQWHQLGRV� KD\DQ� VLGR� GLIXQGLGRV� HQ
KRUDULRV�GH�DXGLHQFLD�GH�S~EOLFR�LQIDQWLO�R�MXYHQLO�
W��5HFRJHU�ODV�GHPDQGDV�\�TXHMDV�GH�ODV�DVRFLDFLRQHV�FLXGDGDQDV�\�GH�WHOHVSHFWDGRUHV�\�XVXDULRV�\
PDQWHQHU�XQD�UHODFLyQ�FRQVWDQWH�\�IOXLGD�FRQ�HVWRV�VHFWRUHV�
X��$TXHOODV�RWUDV�TXH�SRU�OH\�OH�YHQJDQ�DWULEXLGDV�

��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�SRGUi� UHTXHULU�SDUD�HO�FXPSOLPLHQWR�GH�VXV� IXQFLRQHV� LQIRUPHV
GHO�&RQVHMR�$VHVRU�GH�7HOHFRPXQLFDFLRQHV�\�GHO�&RQVHMR�$VHVRU�GH�5DGLRWHOHYLVLyQ�(VSDxROD�HQ
1DYDUUD�� ,JXDOPHQWH� SRGUi� UHFDEDU� HO� FRQFXUVR� GH� RWUDV� LQVWLWXFLRQHV�� HQWLGDGHV� R� SHUVRQDV� FRQ
QRWRULD�FRPSHWHQFLD�WpFQLFD�HQ�ORV�DVXQWRV�TXH�HO�&RQVHMR�FRQVLGHUH�VRPHWHU�D�FRQVXOWD�



��� 3DUD� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV� HO� &RQVHMR� WLHQH� DWULEXLGRV� SRGHUHV� GH� SURSXHVWD� R
UHFRPHQGDFLyQ�� UHTXHULPLHQWR�� LQIRUPH�� LQVSHFFLyQ� \� FRQWURO�� \� GH� VDQFLyQ�� /DV� GHFLVLRQHV� GHO
&RQVHMR�SRQHQ�ILQ�D�OD�YtD�DGPLQLVWUDWLYD�

��� (O� &RQVHMR� HVWi� OHJLWLPDGR� SDUD� HMHUFHU� WRGD� FODVH� GH� DFFLRQHV� SURFHVDOHV� DQWH� OD� MXULVGLFFLyQ
RUGLQDULD�\�HVSHFtILFDPHQWH��SDUD�HMHUFHU�OD�DFFLyQ�GH�FHVH�\�UHFWLILFDFLyQ�UHJXODGD�HQ�OD�/H\�*HQHUDO
GH�3XEOLFLGDG�

��� (O� &RQVHMR� $XGLRYLVXDO� GH� 1DYDUUD� WHQGUi� WDPELpQ� HQWUH� VXV� FRPSHWHQFLDV� OD� GH� YHODU� SRU� OD
WUDQVSDUHQFLD�GH�OD�SURSLHGDG�HQ�ORV�PHGLRV�DXGLRYLVXDOHV��HQ�ORV�WpUPLQRV�TXH�VH�UHJXODQ�HQ�HVWD
/H\�)RUDO�

$UWtFXOR�����)XQFLRQDPLHQWR�GHO�&RQVHMR�
��� (O�yUJDQR�GH�JRELHUQR�\�GHFLVLyQ�GHO�&RQVHMR�HV�HO�3OHQR��TXH�HVWi�LQWHJUDGR�SRU�HO�3UHVLGHQWH��ORV

&RQVHMHURV�\�HO�6HFUHWDULR�
��� (O� 3UHVLGHQWH� WLHQH� OD� UHSUHVHQWDFLyQ� OHJDO� GHO� &RQVHMR� DVt� FRPR� ODV� IDFXOWDGHV� GH� FRQYRFDU� \

SUHVLGLU�ODV�UHXQLRQHV�GHO�3OHQR�GHO�&RQVHMR��6LQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GHO�3UHVLGHQWH��HO�3OHQR
GHO�&RQVHMR�GHEH�VHU�FRQYRFDGR�VL�DVt�OR�VROLFLWDQ�XQ�PtQLPR�GH�FXDWUR�GH�VXV�PLHPEURV�

��� 3DUD�TXH�HO�3OHQR�GHO�&RQVHMR�VH�FRQVWLWX\D�YiOLGDPHQWH�GHEH�FRQWDU�FRQ�OD�SUHVHQFLD�PtQLPD�GH�OD
PLWDG�PiV�XQR�GH�VXV�PLHPEURV��7RGDV�ODV�GHFLVLRQHV�GHO�&RQVHMR�GHEHQ�DGRSWDUVH�HQ�HO�3OHQR��\
VH� UHTXLHUH� HO� YRWR� IDYRUDEOH� GH� OD� PD\RUtD� DEVROXWD� GH� VXV� PLHPEURV� SDUD� OD� DSUREDFLyQ� \
PRGLILFDFLyQ�GHO�(VWDWXWR�2UJiQLFR�\�GH�)XQFLRQDPLHQWR�GHO�&RQVHMR��SDUD�OD�DGRSFLyQ�GH�FXDOTXLHU
DFXHUGR�UHODWLYR�DO�iPELWR�GH�ODV�DGMXGLFDFLRQHV�GH�OLFHQFLDV�GH�HPLVLyQ�GH�WHOHYLVLyQ�R�UDGLR��SDUD�OD
LPSRVLFLyQ�GH�VDQFLRQHV�PX\�JUDYHV�\�SDUD�OD�DSUREDFLyQ�GHO�LQIRUPH�DQXDO�

��� /D�FRQVWLWXFLyQ�GHO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�VH�UHDOL]DUi�HQ�HO�SOD]R�GH�FXDWUR�PHVHV�GHVGH
OD�HQWUDGD�HQ�YLJRU�GH�OD�SUHVHQWH�/H\�)RUDO�

$UWtFXOR�����7UDQVSDUHQFLD�HQ�OD�WLWXODULGDG�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�DXGLRYLVXDO�
��� /DV� DFFLRQHV�� SDUWLFLSDFLRQHV� R� WtWXORV� HTXLYDOHQWHV� GH� ODV� 6RFLHGDGHV� FX\R� REMHWR� VHD� OD

FRPXQLFDFLyQ�DXGLRYLVXDO�GHEHUiQ�UHYHVWLU�IRUPD�QRPLQDWLYD�\�VHU�LQVFULWDV�HQ�HO�OLEUR�GH�DFFLRQLVWDV
GH�FDGD�VRFLHGDG��H�LQVFULWDV�HQ�HO�5HJLVWUR�TXH�D�HVWRV�HIHFWRV�VH�FUHD�HQ�HVWD�/H\�)RUDO�

��� 5HTXHULUiQ� OD� SUHYLD� DXWRUL]DFLyQ� GHO�&RQVHMR�$XGLRYLVXDO� GH�1DYDUUD�� WRGRV� ORV� DFWRV� \� QHJRFLRV
MXUtGLFRV�TXH� LPSOLTXHQ� OD� WUDQVPLVLyQ��GLVSRVLFLyQ�R�JUDYDPHQ�GH� ODV�DFFLRQHV�D�TXH�VH� UHILHUH�HO
DSDUWDGR� DQWHULRU�� DVt� FRPR� OD� FHVLyQ� R� SURPHVD� GH� FHVLyQ� GH� DFFLRQHV�� SDUWLFLSDFLRQHV� R� WtWXORV
HTXLYDOHQWHV� TXH� WHQJD� FRPR� HIHFWR� OD� DGTXLVLFLyQ� GLUHFWD� R� LQGLUHFWD� GH� ODV� DFFLRQHV� GH� XQD
HPSUHVD�FX\R�REMHWR�VHD�OD�FRPXQLFDFLyQ�DXGLRYLVXDO�

$UWtFXOR�����&UHDFLyQ�GHO�5HJLVWUR�GH�7LWXODULGDG�GH�ORV�0HGLRV�GH�&RPXQLFDFLyQ�$XGLRYLVXDOHV�
��� (O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�FUHDUi�XQ�5HJLVWUR�GH�7LWXODULGDG�GH�ORV�0HGLRV�GH�&RPXQLFDFLyQ

$XGLRYLVXDOHV�
(Q�GLFKR�5HJLVWUR�GHEHUiQ�LQVFULELUVH�OD�FRUUHVSRQGLHQWH�FRQFHVLyQ�R�DXWRUL]DFLyQ�\�ODV�VRFLHGDGHV
WLWXODUHV�GH�ODV�PLVPDV��DVt�FRPR�OD�DSRUWDFLyQ�GH�OD�FRUUHVSRQGLHQWH�HVFULWXUD�\�(VWDWXWRV�VRFLDOHV�



��� &XDOTXLHU�PRGLILFDFLyQ�GH�OD�HVFULWXUD�R�GH�ORV�(VWDWXWRV�VRFLDOHV�GH�ODV�6RFLHGDGHV�WLWXODUHV�KDEUi
GH�FRPXQLFDUVH�D�GLFKR�5HJLVWUR��DVt�FRPR�OD�FRPSRVLFLyQ�GH�VXV�yUJDQRV�GH�DGPLQLVWUDFLyQ��7DOHV
FLUFXQVWDQFLDV�GHEHUiQ�VHU�FRPXQLFDGDV�SRU�HO�5HJLVWUR�0HUFDQWLO�DO�5HJLVWUR�GH�7LWXODULGDG�GH� ORV
0HGLRV� $XGLRYLVXDOHV� FXDQGR� QR� KD\DQ� VLGR� SUHYLDPHQWH� QRWLILFDGDV� D� pVWH� ~OWLPR� SRU� ODV
VRFLHGDGHV� WLWXODUHV�� �0RGLILFDGR� SRU� /H\� )RUDO� ��������� GH� �� GH� MXQLR�� GH�PRGLILFDFLyQ� GH� OD� /H\
)RUDO����������GH���GH� MXOLR��SRU� OD�TXH�VH� UHJXOD� OD�DFWLYLGDG�DXGLRYLVXDO�HQ�1DYDUUD�\�VH�FUHD�HO
&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD��

��� /RV� DFWRV� R� QHJRFLRV� MXUtGLFRV� UHJXODGRV� HQ� HO� DUWtFXOR� DQWHULRU� GHEHUiQ� VHU� WDPELpQ� LQVFULWRV� HQ
GLFKR�5HJLVWUR�

��� (O� IXQFLRQDPLHQWR� GH� HVWH�5HJLVWUR� VH� UHJXODUi� HQ� HO� (VWDWXWR�2UJiQLFR� \� GH� )XQFLRQDPLHQWR� GHO
&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�

$UWtFXOR�����&RPSHQVDFLRQHV�HFRQyPLFDV�
��� /RV� PLHPEURV� GHO� &RQVHMR� WHQGUiQ� GHUHFKR� D� SHUFLELU� ODV� GLHWDV� \� FRPSHQVDFLRQHV� TXH

UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ� SRU� VX� DVLVWHQFLD� D� ODV� VHVLRQHV� GH� WUDEDMR� GHO� &RQVHMR�
,JXDOPHQWH�� SRU� VX� SDUWLFLSDFLyQ� FRPR� SRQHQWHV� HQ� ORV� GLFWiPHQHV�� WHQGUiQ� GHUHFKR� D� ODV
FRPSHQVDFLRQHV�TXH�DO�UHVSHFWR�VH�HVWDEOH]FDQ�

��� /DV� FRPSHQVDFLRQHV� HVWDEOHFLGDV� HQ� HO� DSDUWDGR� DQWHULRU� VH� H[WHQGHUiQ� D� ORV� H[SHUWRV� TXH
SDUWLFLSHQ�HQ�WUDEDMRV�TXH�VHDQ�HQFRPHQGDGRV�SRU�HO�&RQVHMR�

$UWtFXOR�����5pJLPHQ�HFRQyPLFR�ILQDQFLHUR�
(O�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�HVWDUi�VXMHWR�DO�UpJLPHQ�HFRQyPLFR�ILQDQFLHUR�DSOLFDEOH�D�OD

$GPLQLVWUDFLyQ�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�
(O�&RQVHMR�IRUPXODUi�HO�DQWHSUR\HFWR�GH�VX�SUHVXSXHVWR�DQXDO�SDUD�VX�LQFOXVLyQ�FRPR�SURJUDPD

LQGHSHQGLHQWH�HQ�HO�3UR\HFWR�GH�/H\�)RUDO�GH�3UHVXSXHVWRV�*HQHUDOHV�GH�1DYDUUD�

$UWtFXOR�����3HUVRQDO�DO�6HUYLFLR�GHO�&RQVHMR�
(O�SHUVRQDO�DO�VHUYLFLR�GHO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD�VH�SURYHHUi�FRQIRUPH�D�ORV�SULQFLSLRV

GH� PpULWR� \� FDSDFLGDG� \� HVWDUi� VXMHWR� D� OD� OHJLVODFLyQ� DSOLFDEOH� DO� SHUVRQDO� DO� VHUYLFLR� GH� ODV
$GPLQLVWUDFLRQHV�3~EOLFDV�GH�1DYDUUD���0RGLILFDGR�SRU�/H\�)RUDO����������GH���GH�MXQLR��GH�PRGLILFDFLyQ
GH�OD�/H\�)RUDO����������GH���GH�MXOLR��SRU�OD�TXH�VH�UHJXOD�OD�DFWLYLGDG�DXGLRYLVXDO�HQ�1DYDUUD�\�VH�FUHD
HO�&RQVHMR�$XGLRYLVXDO�GH�1DYDUUD��

',6326,&,21(6�$',&,21$/(6
3ULPHUD���(O�*RELHUQR�GH�1DYDUUD�KDELOLWDUi�ORV�FUpGLWRV�QHFHVDULRV�SDUD�HO�IXQFLRQDPLHQWR�GHO�&RQVHMR
$XGLRYLVXDO�GH�1DYDUUD�KDVWD�TXH�pVWH�GLVSRQJD�GH�VX�SURSLR�SURJUDPD�HQ�HO�HVWDGR�GH�JDVWRV�GH� ORV
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