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�(/�35(6,'(17(�'(�/$�5(3Ò%/,&$�'(�*8$7(0$/$��&216,'(5$1'2��� 4XH�FRQ�HO� REMHWR�GH� YHODU� SRU�HO�PDQWHQLPLHQWR�GHO� HTXLOLEULR�HFROyJLFR� \� OD� FDOLGDG�GHO�

PHGLR�DPELHQWH�DVt�FRPR�OD�GH��PHMRUDU� OD�FDOLGDG�GH�YLGD�GH� ORV�KDELWDQWHV�GH� OD�5HS~EOLFD��HV�
QHFHVDULR�GLFWDU� ODV�QRUPDV�TXH�WLHQGDQ�D�HVD�SURWHFFLyQ��HVWDEOHFLHQGR�DFFLRQHV�GH�SUHYHQFLyQ��
UHJXODFLyQ�\�FRQWURO�GH�ODV�DFWLYLGDGHV�TXH�FDXVDQ�GHWHULRUR�\�FRQWDPLQDFLyQ���
� &216,'(5$1'2��� 4XH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GHO� �'HFUHWR� Q~PHUR� ������ GHO�&RQJUHVR� GH� OD�
5HS~EOLFD��&yGLJR�GH�6DOXG��HVWLSXOD�TXH�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�GHEH�
HODERUDU� � ODV� QRUPDV� TXH� FRUUHVSRQGDQ� SDUD� HO� FRUUHFWR� PDQHMR� GH� ORV� GHVHFKRV� TXH� SRU� VX�
QDWXUDOH]D�VRQ�FDSDFHV�GH�GLVHPLQDU�HOHPHQWRV�SDWyJHQRV���ORV�FXDOHV�VRQ�SURGXFLGRV�GXUDQWH�ODV�
DFWLYLGDGHV�QRUPDOHV�GH�ORV�KRVSLWDOHV���
� &216,'(5$1'2��� 4XH�HO�'HFUHWR�Q~PHUR��������GHO�&RQJUHVR�GH�OD�5HS~EOLFD��/H\�GHO�2UJDQLVPR�(MHFXWLYR�
HQ� VX� DUWtFXOR� ��� LQFLVR� F�� OH� DVLJQD� DO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� OD�
UHVSRQVDELOLGDG�GH�SURSRQHU�OD�QRUPDWLYD�GH�VDQHDPLHQWR�DPELHQWDO�\�YLJLODU�VX�DSOLFDFLyQ��
� 325�7$172��
� (Q�HMHUFLFLR�GH� ODV� IXQFLRQHV�TXH� OH�FRQILHUHQ�HO�DUWtFXOR����� LQFLVR�H��GH� OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
�
� $&8(5'$��
� (PLWLU�HO�VLJXLHQWH�� 5(*/$0(172�3$5$�(/��0$1(-2�'(�'(6(&+26��62/,'26�+263,7$/$5,26�
�

��&$3,78/2���',6326,&,21(6�*(1(5$/(6��$UWLFXOR� ��� 2EMHWR�� � (O� SUHVHQWH� UHJODPHQWR� WLHQH� FRPR� ILQDOLGDG� HO� GDU� FXPSOLPLHQWR� D� OR�
SUHFHSWXDGR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�6DOXG��DVt�FRPR�GH� ODV�GLVSRVLFLRQHV�UHODWLYDV�D� OD�
SUHVHUYDFLyQ� GHO�PHGLR� DPELHQWH� FRQWHQLGDV� HQ� ODV� /H\HV� GHO�2UJDQLVPR�(MHFXWLYR� \� OD� /H\� GH�
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3URWHFFLyQ�\�0HMRUDPLHQWR�GHO�0HGLR�$PELHQWH�HQ�FXDQWR�D�ODV�GHVFDUJDV�\�HPLVLRQHV�DO�DPELHQWH��
FRQFHUQLHQWHV�� SDUWLFXODUPHQWH�� DO� PDQHMR� GH� GHVHFKRV� TXH� FRPSUHQGH� OD� UHFROHFFLyQ��
FODVLILFDFLyQ�� DOPDFHQDPLHQWR�� WUDQVSRUWH�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� ORV� PLVPRV�
SURYHQLHQWHV� GH� ORV� KRVSLWDOHV� S~EOLFRV� R� SULYDGRV�� FHQWURV� GH� DWHQFLyQ� PpGLFD� � DXWyQRPRV� R�
VHPLDXWyQRPRV�\�GH�DWHQFLyQ�YHWHULQDULD�� �/RV�GHVHFKRV�JHQHUDGRV�SRU� ORV�PDWDGHURV�R� UDVWURV�
GHEHQ�PDQHMDUVH�GH�FRQIRUPLGDG�FRQ�HO�UHJODPHQWR�TXH�SDUD�WDO�HIHFWR�VH�HPLWD��
�$UWLFXOR����&RQWHQLGR���3DUD�GDU�FXPSOLPLHQWR�D�ODV�OH\HV�LQGLFDGDV�FRQ�DQWHULRULGDG��HO�SUHVHQWH�
UHJODPHQWR�� UHJXOD� ORV� DVSHFWRV� � UHODFLRQDGRV� FRQ� OD� JHQHUDFLyQ�� FODVLILFDFLyQ�� DOPDFHQDPLHQWR��
WUDQVSRUWH�� WUDWDPLHQWR�\�GLVSRVLFLyQ� ILQDO�GH� ORV�GHVHFKRV�KRVSLWDODULRV�TXH�SRU�VX�QDWXUDOH]D�VH�
FRQVLGHUDQ� Wy[LFRV�� UDGLDFWLYRV� R� FDSDFHV� GH� GLVHPLQDU� HOHPHQWRV� SDWyJHQRV�� � DVt� FRPR� ORV�
GHVHFKRV� TXH� VH� SURGXFHQ� HQ� ODV� DFWLYLGDGHV� QRUPDOHV� GH� ORV� FHQWURV� GH� DWHQFLyQ� GH� VDOXG��
KXPDQD� R� DQLPDO�� WDOHV� FRPR�� KRVSLWDOHV� WDQWR� S~EOLFRV� FRPR� SULYDGRV�� FOtQLFDV�� ODERUDWRULRV� \�
FXDOTXLHU�RWUR�HVWDEOHFLPLHQWR�GH�DWHQFLyQ�HQ�VDOXG�\�YHWHULQDULR����
�$UWLFXOR����'HILQLFLRQHV��3DUD��HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR�VH�HQWHQGHUi�SRU��
���� (PSUHVD� GH�'LVSRVLFLyQ�� � &XDOTXLHU� HQWLGDG� S~EOLFD� R� SULYDGD�� LQGLYLGXDO� R� MXUtGLFD�� TXH� VH�
GHGLTXH� D� OD� UHFROHFFLyQ�� WUDQVSRUWH� \� GLVSRVLFLyQ� ILQDO� GH� ORV� GHVHFKRV� LQIHFFLRVRV�� TXtPLFRV�
SHOLJURVRV��IDUPDFpXWLFRV�\�UDGLDFWLYRV�GHFDtGRV��
����(QWH�*HQHUDGRU���6H�GHILQH�FRPR�HQWH�JHQHUDGRU�D�WRGD�XQLGDG�GHO�VHFWRU�S~EOLFR�R�SULYDGR�HQ�
GRQGH� H[LVWD� SUiFWLFD� GH� OD� PHGLFLQD� KXPDQD� R� YHWHULQDULD�� LQFOX\HQGR� D� ODV� 0RUJXHV�� ORV�
ODERUDWRULRV�DVt�FRPR�D�WRGR�WLSR�GH�FHQWUR�TXH�FRQ�ILQHV�GH�SUHYHQFLyQ��GLDJQyVWLFR��UHFXSHUDFLyQ��
WUDWDPLHQWR� R� LQYHVWLJDFLyQ�� SURGX]FD� GHVHFKRV� VyOLGRV� GH� ORV� LQFOXLGRV� GHQWUR� GHO� SUHVHQWH�
5HJODPHQWR���
����'HVHFKR�+RVSLWDODULR��6RQ�ORV�GHVHFKRV�SURGXFLGRV�GXUDQWH�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV��
SRU� ORV� HQWHV� JHQHUDGRUHV�� WDOHV� FRPR� KRVSLWDOHV� S~EOLFRV� R� SULYDGRV�� VDQDWRULRV�� FOtQLFDV��
ODERUDWRULRV��%DQFRV�GH�VDQJUH��FHQWURV�FOtQLFRV��FDVDV�GH�VDOXG��FOtQLFDV�RGRQWROyJLFDV��FHQWURV�GH�
PDWHUQLGDG� \� HQ� JHQHUDO� FXDOTXLHU� HVWDEOHFLPLHQWR� GRQGH� VH� SUDFWLTXHQ� ORV� QLYHOHV� GH� DWHQFLyQ�
KXPDQD� R� YHWHULQDULD�� FRQ� ILQHV� GH� SUHYHQFLyQ�� GLDJQyVWLFR�� WUDWDPLHQWR�� UHFXSHUDFLyQ� \�
UHKDELOLWDFLyQ�GH�OD�VDOXG������ 'HVHFKR� � +RVSLWDODULR� %LRLQIHFFLRVR�� 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV� GLIHUHQWHV�
HWDSDV�GH�OD�DWHQFLyQ�GH�VDOXG��GLDJQyVWLFR��WUDWDPLHQWR��LQPXQL]DFLRQHV��LQYHVWLJDFLRQHV�\�RWURV���
\�TXH�SRU�OR�WDQWR�KDQ�HQWUDGR�HQ�FRQWDFWR�FRQ�SDFLHQWHV�KXPDQRV�R�DQLPDOHV��\�TXH�UHSUHVHQWDQ�
GLIHUHQWHV�QLYHOHV�GH�SHOLJUR�SRWHQFLDO��GH�DFXHUGR�DO�JUDGR�GH�H[SRVLFLyQ�TXH�KD\DQ�WHQLGR�FRQ�ORV�
DJHQWHV�LQIHFFLRVRV�TXH�SURYRFDQ�ODV�HQIHUPHGDGHV���
�
(VWRV�GHVHFKRV�SXHGHQ�VHU�HQWUH�RWURV��
�
D�� 0DWHULDOHV� SURFHGHQWHV� GH� DLVODPLHQWRV� GH� SDFLHQWHV��'HVHFKRV� ELROyJLFRV�� H[FUHFLRQHV��

H[XGDGRV�R�PDWHULDOHV�GH�GHVHFKR�SURYHQLHQWHV�GH�VDODV�GH�DLVODPLHQWR�GH�SDFLHQWHV�FRQ�
HQIHUPHGDGHV� DOWDPHQWH� WUDQVPLVLEOHV�� LQFOX\HQGR� D� ORV� DQLPDOHV� DLVODGRV� DVt� FRPR�
FXDOTXLHU� WLSR� GH�PDWHULDO� GHVFDUWDEOH�� WDOHV� FRPR��DOJRGyQ�� JDVDV�� JXDQWHV�� � TXH�KD\DQ�
HQWUDGR�HQ�FRQWDFWR�FRQ�ORV�SDFLHQWHV�GH�HVWDV�VDODV��

�
E�� 0DWHULDOHV�ELROyJLFRV��&XOWLYRV��PXHVWUDV�DOPDFHQDGDV�GH�DJHQWHV�LQIHFFLRVRV��PHGLRV�GH�

FXOWLYR�� SODFDV� GH� 3HWUL�� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� PDQLSXODU�� PH]FODU� R� LQRFXODU�
PLFURRUJDQLVPRV��YDFXQDV�YHQFLGDV�R�LQXWLOL]DGDV��ILOWURV�GH�iUHDV�FRQWDPLQDGDV�\�RWURV��

�
F�� 6DQJUH�KXPDQD�\�SURGXFWRV�GHULYDGRV��%ROVDV�GH�VDQJUH�FRQ�SOD]R�GH�XWLOL]DFLyQ�YHQFLGD�R�

VHURORJtD�SRVLWLYD��PXHVWUDV�GH�VDQJUH�SDUD�DQiOLVLV��VXHUR��SODVPD�\�RWURV�VXESURGXFWRV���



�

6H� LQFOX\HQ� ORV� UHFLSLHQWHV� TXH� ORV� FRQWLHQHQ� R� FRQWDPLQDQ� FRPR� ODV� EROVDV� SOiVWLFDV��
PDQJXHUDV�LQWUDYHQRVDV�\�RWURV��

�
G�� 'HVHFKRV�DQDWyPLFRV�SDWROyJLFRV�\�TXLU~UJLFRV��6RQ�ORV�GHVHFKRV�SDWROyJLFRV�KXPDQRV�R�

DQLPDOHV�� LQFOX\HQGR� WHMLGRV�� yUJDQRV�� SDUWHV� \� IOXLGRV� FRUSRUDOHV�� TXH� VH� UHPXHYHQ�
GXUDQWH� ODV�DXWRSVLDV�� FLUXJtDV�\�RWURV�� WRPiQGRVH�HQ�FXHQWD� WDPELpQ� ODV�PXHVWUDV�SDUD�
DQiOLVLV��

�
H�� 'HVHFKRV� SXQ]RFRUWDQWHV�� (OHPHQWRV� SXQ]RFRUWDQWHV� TXH� HVWXYLHURQ� HQ� FRQWDFWR� FRQ�

SDFLHQWHV�R�DJHQWHV�LQIHFFLRVRV��LQFOX\HQGRVH�HQ�HVWRV��ODV�DJXMDV�KLSRGpUPLFDV��MHULQJDV��
SLSHWDV� GH� SDVWHXU�� DJXMDV�� ELVWXUtHV��PDQJXHUDV�� SODFDV� GH� FXOWLYRV�� FULVWDOHUtD� HQWHUD� R�
URWD�� �6H� LQFOX\H� FXDOTXLHU�PDWHULDO�TXLU~UJLFR� \�FXDOTXLHU� SXQ]R�FRUWDQWH�D~Q�FXDQGR�QR�
KD\D�VLGR�XWLOL]DGR�\�GHED�VHU�GHVHFKDGR��

�
I�� 'HVHFKRV� DQLPDOHV�� &DGiYHUHV� R� SDUWHV� GH� DQLPDOHV� LQIHFWDGRV�� SURYHQLHQWHV� GH�

ODERUDWRULRV�GH�LQYHVWLJDFLyQ�PpGLFD�R�YHWHULQDULD���
����� 'HVHFKR� � +RVSLWDODULR� (VSHFLDO�� 6RQ� ORV� GHVHFKRV� JHQHUDGRV� GXUDQWH� ODV� DFWLYLGDGHV�
DX[LOLDUHV�GH�ORV�FHQWURV�GH�DWHQFLyQ�GH�VDOXG�TXH�QR�KDQ�HQWUDGR�HQ�FRQWDFWR�FRQ�ORV�SDFLHQWHV�QL�
FRQ�ORV�DJHQWHV�LQIHFFLRVRV��&RQVWLWX\HQ�XQ�SHOLJUR�SDUD�OD�VDOXG�SRU�VXV�FDUDFWHUtVWLFDV�DJUHVLYDV�
WDOHV�FRPR�FRUURVLYLGDG�� UHDFWLYLGDG�� LQIODPDELOLGDG�� WR[LFLGDG��H[SORVLYLGDG�\� UDGLDFWLYLGDG�� �(VWRV�
GHVHFKRV� VH� JHQHUDQ� SULQFLSDOPHQWH� HQ� ORV� VHUYLFLRV� DX[LOLDUHV� GH� GLDJQyVWLFR� \� WUDWDPLHQWR��
GLUHFWRV���FRPSOHPHQWDULRV�\�JHQHUDOHV���
�
3XHGHQ�VHU��HQWUH�RWURV��
�
D�� 'HVHFKRV�4XtPLFRV� 3HOLJURVRV�� � 6XVWDQFLDV� R� SURGXFWRV� TXtPLFRV� FRQ� FDUDFWHUtVWLFDV�

Wy[LFDV�� FRUURVLYDV�� LQIODPDEOHV�� H[SORVLYDV�� UHDFWLYDV�� JHQRWy[LFDV� R� PXWDJpQLFDV�� WDOHV�
FRPR�TXLPLRWHUDSH~WLFRV��DQWLQHRSOiVWLFRV��SURGXFWRV�TXtPLFRV�QR�XWLOL]DGRV��SODJXLFLGDV��
VROYHQWHV�� iFLGR� FUyPLFR� �XVDGR� HQ� OD� OLPSLH]D� GH� YLGULRV� GH� ODERUDWRULR��� PHUFXULR��
VROXFLRQHV�SDUD�UHYHODGR�GH�UDGLRJUDItDV��EDWHUtDV�XVDGDV��DFHLWHV�OXEULFDQWHV�XVDGRV���(Q�
JHQHUDO�VH�HQWLHQGHQ� WRGRV�DTXHOORV�GHVHFKRV�SURYHQLHQWHV�GH�SURGXFWRV�XWLOL]DGRV�SDUD�
GLDJQyVWLFR��TXLPLRWHUDSLD��WUDEDMRV�H[SHULPHQWDOHV��OLPSLH]D�\�GHVLQIHFFLyQ���

�
E�� 'HVHFKRV� )DUPDFpXWLFRV�� 0HGLFDPHQWRV� YHQFLGRV�� FRQWDPLQDGRV�� GHVDFWXDOL]DGRV�� QR�

XWLOL]DGRV��
�F�� 'HVHFKRV�5DGLDFWLYRV���0DWHULDOHV�UDGLDFWLYRV�R�FRQWDPLQDGRV�FRQ�UDGLRQ~FOHRV�FRQ�EDMD�

DFWLYLGDG��SURYHQLHQWHV�GH�ODERUDWRULRV�GH�LQYHVWLJDFLyQ�TXtPLFD�\�ELROyJLFD��ODERUDWRULRV�GH�
DQiOLVLV�FOtQLFRV�\�VHUYLFLRV�GH�PHGLFLQD�QXFOHDU����/RV�GHVHFKRV�UDGLDFWLYRV�FRQ�DFWLYLGDGHV�
PHGLDV� R� DOWDV� GHEHQ� VHU� DFRQGLFLRQDGRV� HQ� GHSyVLWRV� GH� GHFDLPLHQWR� KDVWD� TXH� VX�
DFWLYLGDG� UDGLDFWLYD�VH�HQFXHQWUH�GHQWUR�GH� ORV� OtPLWHV�SHUPLWLGRV�SDUD�VX�HOLPLQDFLyQ��GH�
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV������� 'HVHFKR� � +RVSLWDODULR� &RP~Q�� 6RQ� WRGRV� ORV� GHVHFKRV� JHQHUDGRV� SRU� ODV� DFWLYLGDGHV�

DGPLQLVWUDWLYDV��DX[LOLDUHV�\�JHQHUDOHV�TXH�QR�FRUUHVSRQGHQ�D�QLQJXQD�GH�ODV�FDWHJRUtDV�DQWHULRUHV��
QR� UHSUHVHQWDQ�SHOLJUR� SDUD� OD� VDOXG� \� VXV� FDUDFWHUtVWLFDV� VRQ�VLPLODUHV� D� ODV� TXH�SUHVHQWDQ� ORV�
GHVHFKRV�GRPpVWLFRV�FRPXQHV��HQWUH�HVWRV�� � SHULyGLFR�� IORUHV��SDSHO��GHVHFKRV�GH�SURGXFWRV�QR�
TXtPLFRV�XWLOL]DGRV�SDUD�OD�OLPSLH]D���\�HQVHUHV�IXHUD�GH�VHUYLFLR��$Vt�FRPR�WDPELpQ�ORV�GHVHFKRV�
GH�UHVWDXUDQWH��WDOHV�FRPR�HQYDVHV��UHVWRV�GH�SUHSDUDFLyQ�GH�FRPLGDV��FRPLGDV�QR�VHUYLGDV�R�QR�
FRQVXPLGDV��GHVHFKRV�GH�ORV�SDFLHQWHV�TXH�QR�SUHVHQWDQ�SDWRORJtD�LQIHFFLRVD���'HVHFKDEOHV��WDOHV�
FRPR�SODWRV�GH�SOiVWLFR��VHUYLOOHWDV�\�RWURV���



�

���2WURV�'HVHFKRV�����'HVHFKRV�GH�HTXLSDPLHQWR�PpGLFR�REVROHWR�VLQ�XWLOL]DU���
���� 5HOOHQR� 6DQLWDULR� GH� 6HJXULGDG�� � 2EUD� VDQLWDULD� SDUD� OD� GLVSRVLFLyQ� ILQDO� GH� GHVHFKRV�
KRVSLWDODULRV� SHOLJURVRV� FRQIRUPDGD� SRU� FHOGDV� FRQ� UHFXEULPLHQWR� HQ� FDSDV� GH� WLHUUD� \� GH�
GHVHFKRV��SUHYLD�LPSHUPHDELOL]DFLRQ�GH�VXHORV�\�VX�SRVWHULRU�WUDWDPLHQWR�GH�OL[LYLDGRV�\�JDVHV��
���� 6HSDUDFLyQ� GH� 'HVHFKR� +RVSLWDODULR�� 6H� HQWLHQGH� SRU� VHSDUDFLyQ� OD� DFFLyQ� HQFDPLQDGD� D�
FRORFDU�HQ� IRUPD�VHSDUDGD�\�GHELGDPHQWH�GLIHUHQFLDGD�GH�DFXHUGR�FRQ� OR�TXH�VH�HVWDEOHFH�PiV�
DGHODQWH�HQ�HO�SUHVHQWH�UHJODPHQWR��HQ�ORV�GLVWLQWRV�WLSRV�GH�GHVHFKRV��TXH�VH�JHQHUDQ��
�
�$UWLFXOR� ��� 0HFDQLVPRV� GH� &RQWURO� \� 9LJLODQFLD��(O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD�
6RFLDO� HVWDEOHFHUi�� D� WUDYpV� GHO� 'HSDUWDPHQWR� GH� 5HJXODFLyQ� GH� ORV� 3URJUDPDV� GH� OD� 6DOXG� \�
$PELHQWH��HQ�DGHODQWH�GHQRPLQDGR�VLPSOHPHQWH�FRPR�HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��GH�
OD�'LUHFFLyQ�*HQHUDO�GH�5HJXODFLyQ��9LJLODQFLD�\�&RQWURO�GH� OD�6DOXG�� ORV�PHFDQLVPRV�GH�FRQWURO��
FRRUGLQDFLyQ� \� UHJXODFLyQ�� GHELpQGRVH� HMHFXWDU� \� YLJLODU� HO� HVWULFWR� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV� GHO� SUHVHQWH� UHJODPHQWR�� D� WUDYpV� GH� ODV�'LUHFFLRQHV� GH�$UHDV� GH�6DOXG�� TXLHQHV�
VHUiQ�UHVSRQVDEOHV�GH�OD�FRUUHFWD�DSOLFDFLyQ�GHO�PLVPR��
�$UWLFXOR����$VLVWHQFLD�7pFQLFD��(O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��GHEHUi�DVLVWLU�
WpFQLFDPHQWH�D�ORV�KRVSLWDOHV�S~EOLFRV��'LVWULWRV�0XQLFLSDOHV�GH�6DOXG�\�RWURV�QLYHOHV�GH�DWHQFLyQ�
SRU� PHGLR� GHO� SHUVRQDO� SURIHVLRQDO� HVSHFLDOL]DGR� GH� ODV� 'LUHFFLRQHV� GH� $UHD� GH� 6DOXG� SDUD� HO�
HVWDEOHFLPLHQWR� GH� OD� LQIUDHVWUXFWXUD� VDQLWDULD� UHODFLRQDGD� FRQ� ORV� SURFHVRV� GH� PDQHMR� GH�
GHVHFKRV�KRVSLWDODULRV��
�$UWLFXOR� ��� $VLVWHQFLD� 3URIHVLRQDO� 3ULYDGD�� /RV� HQWHV� JHQHUDGRUHV� \� ODV� HPSUHVDV� GH�
GLVSRVLFLyQ�� GH� FDUiFWHU� S~EOLFR� R� SULYDGR�� GHEHUiQ� FRQWDU� FRQ� OD� DVLVWHQFLD� GH� XQ� SURIHVLRQDO�
HVSHFLDOL]DGR� HQ� ,QJHQLHUtD� 6DQLWDULD� R� FXDOTXLHU� RWUR� SURIHVLRQDO� XQLYHUVLWDULR� TXH� DFUHGLWH�
FRQRFLPLHQWRV� HQ� HO�PDQHMR� GH� GHVHFKRV� KRVSLWDODULRV� GHELGDPHQWH� FROHJLDGR� \� DFWLYR�� SDUD� OR�
FXDO� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� KDUi� XQD� &DOLILFDFLyQ� \� $FUHGLWDFLyQ� GHO�
PLVPR��D� FRVWR� GHO� LQWHUHVDGR�� SRU�PHGLR� GHO�'HSDUWDPHQWR�GH�6DOXG� \�$PELHQWH�� � � /RV�JDVWRV�
JHQHUDGRV� SRU� OD� DVLVWHQFLD� SURIHVLRQDO� SULYDGD�� � VHUiQ� � D� FRVWR� H[FOXVLYR� GH� ODV� HQWLGDGHV�
LQWHUHVDGDV����
�$UWLFXOR����0DQHMR�$GHFXDGR�GH�'HVHFKRV��/DV�LQVWLWXFLRQHV�SULYDGDV�\�S~EOLFDV�UHIHULGDV�HQ�ORV�
DUWtFXORV� DQWHULRUHV� GHEHUiQ� SUHVHQWDU� XQ� SODQ� GH� PDQHMR� GH� GHVHFKRV� KRVSLWDODULRV� GH�
FRQIRUPLGDG�SRU� OR�GLVSXHVWR�HQ�HO�SUHVHQWH�UHJODPHQWR�SDUD�VX�DSUREDFLyQ�SRU�HO�'HSDUWDPHQWR�
GH� 5HJXODFLyQ� GH� ORV� 3URJUDPDV� GH� OD� 6DOXG� \� $PELHQWH�� TXLHQ� FRQ� IXQGDPHQWR� HQ� HO� SODQ�
SUHVHQWDGR�� HPLWLUi� XQ� FHUWLILFDGR� GH� DSUREDFLyQ� TXH� GHEHUi� UHQRYDUVH� FDGD� GRV� DxRV�� SUHYLD�
VROLFLWXG�GHO� LQWHUHVDGR� \�GH� OD� FRUUHVSRQGLHQWH� LQVSHFFLyQ�TXH�GHED� UHDOL]DU� HO�'HSDUWDPHQWR�D�
HIHFWR�GH�FRQVWDWDU�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�PDQHMR�GH�ORV�GHVHFKRV��
� (O�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��GHEHUi�OOHYDU�XQ�UHJLVWUR�GH�ORV�HQWHV�JHQHUDGRUHV�
D� ORV� FXDOHV� VH� OHV� KXELHUH� RWRUJDGR� HO� FHUWLILFDGR� HVWDEOHFLGR� HQ� HO� SiUUDIR� DQWHULRU�� � (O�
SURFHGLPLHQWR�SDUD�HO�UHJLVWUR�GHEHUi�VHU�UHJXODGR�SRU�HO�SURSLR�'HSDUWDPHQWR��SUHYLD�SXEOLFDFLyQ�
HQ�HO�'LDULR�2ILFLDO��
� (Q�FXDOTXLHU�WLHPSR��HO�'HSDUWDPHQWR�SRGUi�UHDOL]DU�ODV�LQVSHFFLRQHV�TXH�VHDQ�QHFHVDULDV�
D�HIHFWR�GH�HVWDEOHFHU�HO�FXPSOLPLHQWR�GH�HVWH�UHJODPHQWR���(Q�HO�FDVR�GH�TXH�XQ�HQWH�JHQHUDGRU�
QR� FXHQWH� FRQ� HO� FHUWLILFDGR� FRUUHVSRQGLHQWH�� GHEHUi� VHU� VDQFLRQDGR� GH� FRQIRUPLGDG� FRQ� ODV�
QRUPDV�GHO�SUHVHQWH� UHJODPHQWR�R�HO�&yGLJR�GH�6DOXG�� �/RV�HQWHV�JHQHUDGRUHV�TXH�D~Q�FXDQGR�
SRVHDQ�HO�FHUWLILFDGR��LQFXPSOLHUHQ�FRQ�HO�PDQHMR�DGHFXDGR�GH�ORV�GHVHFKRV�GH�FRQIRUPLGDG�FRQ�HO�
SODQ�DSUREDGR���TXHGDUiQ�VXMHWRV�D�TXH�HO�'HSDUWDPHQWR�FDQFHOH�WHPSRUDOPHQWH�HO�FHUWLILFDGR�TXH�
OH� KXELHUH� RWRUJDGR�� GDQGROH� XQ� SOD]R� TXH� QR� H[FHGD� GH� WUHLQWD� GtDV�� � D� HIHFWR� GH� TXH� HO� HQWH�
JHQHUDGRU� FXPSOD� FRQ�HO� SODQ�SURSXHVWR�� \� HQ� FDVR�GH�QR�KDFHUOR�� VH� SURFHGHUi�D� VDQFLRQDU� DO�
LQIUDFWRU�GH�OD�PLVPD�PDQHUD�TXH�HQ�HO�FDVR�DQWHULRU��



�

�$UWLFXOR����2EOLJDFLyQ�GH�,QFLQHUDGRUHV���/RV�HQWHV�JHQHUDGRUHV��WDQWR�S~EOLFRV�FRPR�SULYDGRV��
TXHGDQ�REOLJDGRV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�GH�6DOXG��D�DGTXLULU��LQVWDODU�\�
PDQWHQHU�HQ�IRUPD�LQGLYLGXDO�R�FRQMXQWD��LQFLQHUDGRUHV��SDUD�OD�GLVSRVLFLyQ�ILQDO��GH�ORV�GHVHFKRV�
TXH� SURGX]FDQ� \� TXH� VHDQ� FRQVLGHUDGRV� FRPR� LQIHFFLRVRV� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH�
UHJODPHQWR�� FX\DV� HVSHFLILFDFLRQHV� \� QRUPDV� TXHGDUiQ� HVWDEOHFLGDV� GH� FRQIRUPLGDG� FRQ� OR�
SUHFHSWXDGR� HQ� HO� FDStWXOR� VH[WR� GHO� SUHVHQWH� UHJODPHQWR�� � 3RGUiQ� DVLPLVPR�� FRQWUDWDU� ORV�
VHUYLFLRV� GH� HPSUHVDV� GH� GLVSRVLFLyQ� TXH� VH� HQFXHQWUHQ� GHELGDPHQWH� DXWRUL]DGDV� SRU� HO�
'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��
�

1R� REVWDQWH� OR� HVWLSXODGR� HQ� HO� SiUUDIR� DQWHULRU�� HO� 'HSDUWDPHQWR� GH�6DOXG� \� $PELHQWH��
SRGUi�DXWRUL]DU�RWURV�VLVWHPDV�GH�GLVSRVLFLyQ� ILQDO��TXH�SRU� ORV�DYDQFHV�GH� OD� WHFQRORJtD�SXHGDQ�
JDUDQWL]DU�HO�WUDWDPLHQWR�GH�ORV�GHVHFKRV��SDUD�TXH�ORV�PLVPRV�QR�LPSDFWHQ�QHJDWLYDPHQWH�HQ�OD�
VDOXG� \� DPELHQWH�� � � 3DUD� WDO� HIHFWR� HO� 'HSDUWDPHQWR� GH� 6DOXG� \� $PELHQWH� HPLWLUi� OD� QRUPDWLYD�
WpFQLFD�TXH�IXHUD�QHFHVDULD��GHELHQGR�HQ�WRGR�FDVR�YLJLODU�\�FRQWURODU�ODV�QXHYDV�WHFQRORJtDV��
�$UWLFXOR����7UDWDPLHQWR�)LQDO�&RQMXQWR��/RV�HQWHV�JHQHUDGRUHV�� WDQWR�S~EOLFRV�FRPR�SULYDGRV��
UHIHULGRV� HQ� ORV� DUWtFXORV� DQWHULRUHV�� GHEHQ� DGTXLULU�� LQVWDODU� RSHUDU� \� PDQWHQHU� GH� PDQHUD�
LQGLYLGXDO�R�FRQMXQWD�� LQFLQHUDGRUHV� �R�FXDOTXLHU�RWUR�VLVWHPD�DXWRUL]DGR�SRU�HO�'HSDUWDPHQWR�GH�
6DOXG�\�$PELHQWH��SDUD�HO�HIHFWR�GH�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�GHVHFKRV�TXH�SURGX]FDQ�\�TXH�VHDQ�
FRQVLGHUDGRV�FRPR�LQIHFFLRVRV�R�SHOLJURVRV�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR���3DUD�OR�
FXDO� TXHGDQ� REOLJDGRV� D� HVWDEOHFHU� XQ� SODQ� GH� GLVSRVLFLyQ� GH� GHVHFKRV�� WUDQVSRUWH�� OXJDU� GH�
LQFLQHUDFLyQ��HQ�VX�FDVR��HO�FXDO�GHEHUi�FRQWDU�FRQ� OD�DSUREDFLyQ�GHO� �'HSDUWDPHQWR�GH�6DOXG�\�
$PELHQWH� \� HO� GLFWDPHQ� IDYRUDEOH� GHO� 0LQLVWHULR� GHO� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV� VREUH� HO�
(VWXGLR�GH�HYDOXDFLyQ�GH� LPSDFWR�DPELHQWDO�� �/D�PLVPD�REOLJDFLyQ�TXHGD�SDUD� ODV�HPSUHVDV�GH�
GLVSRVLFLyQ�HQ�FXDQWR�D�OD�HODERUDFLyQ�GHO�SODQ�GH�GLVSRVLFLyQ�DO�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR���
� (Q� HO� FDVR� HVSHFLDO� GH� ODV� FOtQLFDV� PpGLFDV� SDUWLFXODUHV�� FOtQLFDV� RGRQWROyJLFDV��
ODERUDWRULRV� FOtQLFRV�� ODERUDWRULRV� GH� SDWRORJtD�� EDQFRV� GH� VDQJUH�� VDQDWRULRV�� FDVDV� GH� VDOXG��
FHQWURV�GH�UDGLRORJtD�\�GLDJQyVWLFR�SRU� LPiJHQHV�� �FOtQLFDV�YHWHULQDULDV��GHEHQ�FRQWUDWDU�FRQ�XQD�
HPSUHVD� GH� GLVSRVLFLyQ� GHELGDPHQWH� DXWRUL]DGD� R� FRQ� FXDOTXLHU� RWUR� HQWH� JHQHUDGRU� TXH� VH�
HQFXHQWUH�GHELGDPHQWH�RUJDQL]DGR�SDUD�OD�JHVWLyQ�H[SUHVDGD�HQ�HO�SUHVHQWH�UHJODPHQWR�VREUH�HO�
VHUYLFLR�GH�GLVSRVLFLyQ�ILQDO�\�FRQ�OD�IUHFXHQFLD�TXH�VX�FDVR�DPHULWH��
��$UWtFXOR�����$XWRUL]DFLyQ�GH�2SHUDFLyQ�GH� ODV�(PSUHVDV�GH�'LVSRVLFLyQ�� �/DV�HPSUHVDV�GH�
GLVSRVLFLyQ�D�ODV�FXDOHV�VH�UHILHUH�HO�SUHVHQWH�UHJODPHQWR��SDUD�VX�RSHUDFLyQ��GHEHUiQ�FRQWDU�FRQ�
ORV�VLJXLHQWHV�UHTXLVLWRV��
�

��� $SUREDFLyQ� GHO� HVWXGLR� GH� HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO� SRU� SDUWH� GHO�0LQLVWHULR� GHO�
$PELHQWH�\�5HFXUVRV�1DWXUDOHV��

��� /LFHQFLD�GH�RSHUDFLyQ�SRU�SDUWH�GHO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��(VWDV� OLFHQFLDV�
WHQGUiQ� XQD� YLJHQFLD� GH� GRV� DxRV� ORV� FXDOHV� SRGUiQ� VHU� SURUURJDEOHV� D� RWURV� SHUtRGRV�
LJXDOHV��SUHYLD� LQVSHFFLyQ�GHO�'HSDUWDPHQWR�SDUD� OH�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH� ODV�
GLVSRVLFLRQHV�WpFQLFDV�\�UHJODPHQWDULDV��

�$UWtFXOR�����5HTXLVLWRV�SDUD�OD�$XWRUL]DFLyQ�GH�(PSUHVDV�GH�'LVSRVLFLyQ���/DV�(PSUHVDV�GH�
'LVSRVLFLyQ�S~EOLFDV�R�SULYDGDV�� SDUD� �REWHQHU� ODV�DXWRUL]DFLRQHV�D� ODV�TXH�VH� UHILHUH�HO� DUWtFXOR�
DQWHULRU��GHEHUiQ�FRQWDU�FRQ�OD�LQIUDHVWUXFWXUD�\�HO�HTXLSR�TXH�D�FRQWLQXDFLyQ�VH�GHWDOOD��
�
��� 8Q�WHUUHQR�ORFDOL]DGR�IXHUD�GH�ORV�SHUtPHWURV�XUEDQRV�GH�ORV�PXQLFLSLRV�HQ�GRQGH�VH�SUHWHQGD�

SUHVWDU�HO�VHUYLFLR��
�
��� (O� WHUUHQR�GHEHUi�FRQWDU�FRQ�XQ�iUHD�VXILFLHQWH�\�QHFHVDULD��GH�FRQIRUPLGDG�FRQ�OD�GHPDQGD�

GHO�VHUYLFLR�\�D�MXLFLR�GHO�0LQLVWHULR�GHO�$PELHQWH�\�5HFXUVRV�1DWXUDOHV�\�GHO�'HSDUWDPHQWR�GH�
OD�6DOXG�\�$PELHQWH���



�

�
��� (O�WHUUHQR�GHEH�WHQHU�FRPR�GHVWLQR�H[FOXVLYR�HO�GH�VHUYLU�FRPR�UHOOHQR�VDQLWDULR�GH�VHJXULGDG�H�

LQVWDODFLyQ�GH�HTXLSRV�GH�LQFLQHUDFLyQ�X�RWUR�VLVWHPD�DSUREDGR�SRU�'HSDUWDPHQWR�GH�6DOXG�\�
$PELHQWH��ORV�TXH�GHEHUiQ�HVWDU�WRWDOPHQWH�DLVODGRV�ItVLFDPHQWH�\�JDUDQWL]DU�OD�VHJXULGDG�\�HO�
DFFHVR� UHVWULQJLGR� WDQWR� D� SHUVRQDV� DMHQDV� D� OD� RSHUDFLyQ� GH� OD� HPSUHVD�� DVt� FRPR� GH�
DQLPDOHV��

�
��� 'HEH� FRQWDU� FRQ� HO� WUDQVSRUWH� H[FOXVLYR� \� GHELGDPHQWH� DFRQGLFLRQDGR� SDUD� HO� WUDVODGR�

DGHFXDGR�GH�ORV�GHVHFKRV�REMHWR�GH�OD�JHVWLyQ��
�
��� (O�SHUVRQDO�GHEH�FRQWDU�FRQ�WRGDV� ODV�PHGLGDV�GH�SURWHFFLyQ�QHFHVDULDV�SDUD� OD�RSHUDFLyQ�\�

PDQWHQLPLHQWR�GXUDQWH�ODV�GLIHUHQWHV�HWDSDV�GHO�SURFHVR��
�
��� 'HEH�FRQWDU�FRQ�SHUVRQDO�GHELGDPHQWH�FDSDFLWDGR�� WDQWR�SDUD� OD�RSHUDFLyQ�\�PDQWHQLPLHQWR��

DVt�FRPR�SDUD�ODV�FRQWLQJHQFLDV��
�
��� 'HEH� FRQWDU� FRQ� HO� SHUVRQDO� WpFQLFR�� TXH� UH~QD� ORV� UHTXLVLWRV� LQGLFDGRV� HQ� HO� DUWtFXOR� �� GHO�

SUHVHQWH�UHJODPHQWR��TXLHQHV�VHUiQ�UHVSRQVDEOHV�SDUD�HO�PDQHMR�DGHFXDGR�GHO�SURFHVR��
�
��� 'HEHUiQ�SHUPLWLU�HO� LQJUHVR��HQ�FXDOTXLHU�PRPHQWR��GHO�SHUVRQDO�WpFQLFR�GH�VDOXG�D�HIHFWR�GH�

UHDOL]DU�ODV�LQVSHFFLRQHV�TXH�VHDQ�QHFHVDULDV��
� &$3,78/2���'(�/$�*(67,Ï1�<�6(59,&,26�
�$UWLFXOR�����2UJDQL]DFLyQ�+RVSLWDODULD�SDUD�OD�*HVWLyQ��3DUD�HO�HIHFWR�GH�OD�DSURSLDGD�DSOLFDFLyQ�
GHO� SUHVHQWH� UHJODPHQWR� WRGR� KRVSLWDO� R� HQWH� JHQHUDGRU�� GHEHUi� FRQWDU� FRQ� XQD� RUJDQL]DFLyQ�
PtQLPD�UHVSRQVDEOH�GHO�PDQHMR�GH�GHVHFKRV�KRVSLWDODULRV��HO�FXDO�GHEHUi�GH�HVWDU�FRQIRUPDGR�GH�
OD�VLJXLHQWH�PDQHUD��
�
��� 3DUD� KRVSLWDOHV� S~EOLFRV� \� VHJXUR� VRFLDO�� � (O� HQWH� DGPLQLVWUDWLYR� UHVSRQVDEOH� GHO�PDQHMR� GH�

GHVHFKRV� KRVSLWDODULRV� VHUi� HO� FRPLWp� GH� QRVRFRPLDOHV��PLVPR� TXH� GHEHUi� HVWDU� LQWHJUDGR��
HQWUH�RWURV���SRU�HO�'LUHFWRU�GHO�+RVSLWDO�R�&HQWUR�GH�DWHQFLyQ�HQ�VDOXG��HSLGHPLyORJR�GH�$UHD�
GH� 6DOXG� \� +RVSLWDO�� XQ� UHSUHVHQWDQWH� GHO� SHUVRQDO� PpGLFR� \� SDUDPpGLFR� GH� ORV� GLIHUHQWHV�
QLYHOHV� GH� DWHQFLyQ� GHO� KRVSLWDO� R� FHQWUR� GH� DWHQFLyQ�� DVt� FRPR� HO� DGPLQLVWUDGRU� GH� FDGD�
FHQWUR��

��� 3DUD�KRVSLWDOHV�SULYDGRV���(O�HQWH�UHVSRQVDEOH�VHUi�OD� LQVWLWXFLyQ��TXH�GHEHUi�FRQWDU�FRQ�XQD�
RUJDQL]DFLyQ�VLPLODU�D�ORV�KRVSLWDOHV�QDFLRQDOHV��

��� (Q� FXDQWR� D� ORV� HQWHV� JHQHUDGRUHV�� WDOHV� FRPR�� FOtQLFDV� PpGLFDV� SDUWLFXODUHV�� FOtQLFDV�
RGRQWROyJLFDV�� ODERUDWRULRV� FOtQLFRV�� ODERUDWRULRV� GH� SDWRORJtD�� EDQFRV� GH� VDQJUH�� VDQDWRULRV��
FDVDV� GH� VDOXG�� FHQWURV� GH� UDGLRORJtD� \� GLDJQyVWLFR� SRU� LPiJHQHV�� � FOtQLFDV� YHWHULQDULDV��
KRVSLWDOHV� YHWHULQDULRV�� GHEHUiQ� FRQWDU� FRQ� SRU� OR�PHQRV� XQ� UHVSRQVDEOH� GHO�PDQHMR� GH� ORV�
GHVHFKRV�KRVSLWDODULRV���
�$UWtFXOR� ����(WDSDV� GH� OD� *HVWLyQ�� � 3DUD� ORJUDU� XQD� JHVWLyQ� DGHFXDGD�� WRGD� RUJDQL]DFLyQ�

KRVSLWDODULD���&HQWUR�GH�VDOXG��S~EOLFR�R�SULYDGR���\�HQ�JHQHUDO��WRGR�HQWH�JHQHUDGRU��RUJDQL]DGR�GH�
FRQIRUPLGDG� FRQ� HO� SUHVHQWH� UHJODPHQWR�� GHEHUi� LQFOXLU� HQ� VX� SODQ� GH� PDQHMR� GH� GHVHFKRV��
KRVSLWDODULRV��ODV�VLJXLHQWHV�HWDSDV��
�
��� 6HSDUDFLyQ�\�HPEDODMH�
��� $OPDFHQDPLHQWR�HQ�FDGD�XQLGDG�GH�JHQHUDFLyQ�
��� 5HFROHFFLyQ�\�WUDQVSRUWH�LQWUDKRVSLWDODULR�
��� $OPDFHQDPLHQWR�LQWUDKRVSLWDODULR�
��� 7UDQVSRUWH�H[WUDKRVSLWDODULR�



�

��� 7UDWDPLHQWR���
��� 'LVSRVLFLyQ�ILQDO�
�

�
�
� &$3,78/2���'(�/$�6(3$5$&,21�<�(0%$/$-(��$UWtFXOR�����6REUH�OD�6HSDUDFLyQ���7RGR�HQWH�JHQHUDGRU�GHEHUi�GH�FDSDFLWDU�DO�SHUVRQDO�PpGLFR��

SDUDPpGLFR�� DGPLQLVWUDWLYR�� SHUVRQDO� GH� VHUYLFLRV� YDULRV� R� WHPSRUDO�� � HQ� IXQFLyQ� GH� OD� FRUUHFWD�
VHSDUDFLyQ� GH� ORV� GHVHFKRV� DWHQGLHQGR� D� OD� FODVLILFDFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� WHUFHUR�� GHO�
SUHVHQWH� UHJODPHQWR�� 3DUD� WDO� HIHFWR� GHEHUiQ� VHSDUDUVH� WRGRV� ORV� GHVHFKRV� JHQHUDGRV�� HQ�
UHFLSLHQWHV� GHELGDPHQWH� LGHQWLILFDGRV� \� HPEDODGRV� GH� IiFLO� PDQHMR�� FX\R� PDWHULDO� QR� VHD��
VXVFHSWLEOH�GH�URWXUD�SDUD�HYLWDU�FXDOTXLHU� WLSR�GH�GHUUDPDPLHQWR�� �3DUD�HIHFWR�GH� OR�DQWHULRU�� ORV�
GHVHFKRV�TXH�VH�JHQHUDQ�GHEHUiQ�VHU�VHSDUDGRV�DWHQGLHQGR�D�OD�VLJXLHQWH�FODVLILFDFLyQ��
�
��� 'HVHFKRV� LQIHFFLRVRV�� GHEHUiQ� GHSRVLWDUVH� HQ� EROVDV� R� UHFLSLHQWHV� GH� FRORU� URMR� FRQ� OD�

VLPERORJtD�GH�ELRLQIHFFLRVRV��WDO�\�FRPR�VH�H[SUHVD�DO�ILQDO�GHO�SUHVHQWH�DUWtFXOR��/RV�GHVHFKRV��
LQIHFFLRVRV� FRQWHPSODGRV� HQ� HO� DUWtFXOR� ��� QXPHUDO� ��� OLWHUDO� H�� GHO� SUHVHQWH� UHJODPHQWR��
UHIHULGRV� D� ODV� MHULQJDV�� DJXMDV� KLSRGpUPLFDV� \� FXDOTXLHU� RWUR� WLSR� GH� DJXMD�� GHEHUiQ� VHU�
GHVWUXLGRV�SRU�PHGLR�GH�PiTXLQD� WULWXUDGRUD�R� WHUPRWULWXUDGRUD��R�HQ�VX�FDVR��HPEDODUVH�HQ�
FDMD� GH� FDUWyQ� R� UHFLSLHQWHV� SOiVWLFRV� DSURSLDGRV� \� GHELGDPHQWH� FHUUDGRV� \� VHOODGRV��
GHELpQGRVH�LQWURGXFLU�WDQWR�ORV�GHVHFKRV�GH�OD�WULWXUDGRUD�R�WHUPRWULWXUDGRUD��DVt�FRPR�ORV�GH�
ODV�FDMDV�DQWHV�UHIHULGDV��HQ�OD�EROVD�URMD�FRUUHVSRQGLHQWH��

�
��� 'HVHFKRV� HVSHFLDOHV�� GHEHQ� GHSRVLWDUVH� HQ� EROVDV� GH� FRORU� EODQFR� FRQ� OD� VLPERORJtD� GH�

TXtPLFRV��WDO�\�FRPR�VH�H[SUHVD�DO�ILQDO�GHO�SUHVHQWH�DUWtFXOR���/D�FULVWDOHUtD�HQWHUD�R�URWD��GHEH�
HPEDODUVH� HQ� FDMD� GH� FDUWyQ� SDUDILQDGD� R� UHFLSLHQWH� SOiVWLFR� DSURSLDGR� \� GHELGDPHQWH�
FHUUDGDV�\�VHOODGDV��GHELpQGRVH�GHSRVLWDU�GHQWUR�GH�ODV�EROVDV�GH�FRORU�EODQFR��

�
��� 'HVHFKRV� UDGLDFWLYRV�HQ�JHQHUDO�� \�SDUWLFXODUPHQWH� ORV�FRQVLGHUDGRV�FRPR�GH�QLYHO�PHGLR�R�

DOWR�� GHEHQ� GHSRVLWDUVH� HQ� FRQWHQHGRUHV� GH� SORPR� DGHFXDGRV� DO� QLYHO� GH� UDGLDFLyQ� TXH� OHV�
FRUUHVSRQGD�� GHELGDPHQWH� LGHQWLILFDGRV� FRQ� OD� VLPERORJtD� GH� UDGLDFWLYRV�� WDO� \� FRPR� VH�
H[SUHVD� DO� ILQDO� GHO� SUHVHQWH� DUWtFXOR�� \� VHSDUDGRV� GHO� UHVWR� GH� GHVHFKRV� ORV� FXDOHV�
FRUUHVSRQGH�DO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV�GLFWDU�ODV�QRUPDV�SDUD�VX�GLVSRVLFLyQ�ILQDO��

��� 'HVHFKRV�FRPXQHV��GHEHQ�GHSRVLWDUVH�HQ�EROVDV�R�HQYDVHV�GH�FRORU�QHJUR��
�
/D�VLPERORJtD�TXH�KDEUi�GH�XWLOL]DUVH�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR��VHUiQ�ORV�VLJXLHQWHV��
SDUD�FDGD�WLSR�GH�EROVD��VHJ~Q�FRUUHVSRQGD��
�
�
�

�



�

�$UWLFXOR�����'H� ORV�'LVWLQWRV�6HUYLFLRV� ,QWUD�+RVSLWDODULRV�� �(Q�FDGD�VHUYLFLR� LQWUD�KRVSLWDODULR�
WDOHV� FRPR�� HPHUJHQFLDV�� FOtQLFDV�� TXLUyIDQRV�� � ODERUDWRULRV�� XQLGDGHV� LQWHQVLYDV�� GHSDUWDPHQWRV�
DGPLQLVWUDWLYRV�� FRFLQDV� � \� FXDOTXLHU� RWUR� H[LVWHQWH�� GHEHQ� FRQWDU� FRQ� ORV� UHFLSLHQWHV� DQWHV�
UHIHULGRV�� DWHQGLHQGR� D� OD� FODVLILFDFLyQ� \� IRUPD� HVWDEOHFLGD� HQ� HO� SUHVHQWH� UHJODPHQWR�� � \� GH�
DFXHUGR�D�OD�QDWXUDOH]D�GH�FDGD�QLYHO�GH�VHUYLFLR��
�$UWLFXOR� ���� 'HO� (PEDODMH�� 7RGRV� ORV� GHVHFKRV� � KRVSLWDODULRV� GHEHUiQ� VHU� HPEDODGRV� \�
DOPDFHQDGRV�� SUHYLR� D� VX� WUDQVSRUWH� LQWHUQR� HQ� HO� KRVSLWDO�� (VWH� HPEDODMH� \� DOPDFHQDPLHQWR�
GHEHUi� VHU� FRRUGLQDGR� SRU� HO� HQWH� WpFQLFR� KRVSLWDODULR� UHVSRQVDEOH� GHO� VLVWHPD�� /RV� GHVHFKRV�
JHQHUDGRV�GHEHUiQ�DOPDFHQDUVH�GH�OD�VLJXLHQWH�IRUPD��
�
��� (O� DOPDFHQDPLHQWR� GH� ORV� GHVHFKRV� LQIHFFLRVRV�� VH� KDUi� HQ� EROVDV� GH� SROLHWLOHQR� GH� EDMD�

GHQVLGDG�FRQ�DJUHJDGR�GH�UHVLQD�$5�WLSR� LQGXVWULDO�\�XQ�HVSHVRU�PtQLPR�GH�HQWUH�����D�����
PLFUDV� FRORU� URMR�� FRQ� GLPHQVLRQHV� Pi[LPDV� GH� ����
����� PHWURV�� FRQ� FLHUUH� KHUPpWLFR� R�
FXDOTXLHU�RWUR�GLVSRVLWLYR�DSUREDGR�SRU�HO�'HSDUWDPHQWR�GH�OD�6DOXG�\�$PELHQWH��'HEHUi�FRQWDU�
FRQ� XQD� HWLTXHWD� LPSUHVD�� HQ� GRQGH� VH� DQRWDUi� SRU� PHGLR� GH� XQ� PDUFDGRU� LQGHOHEOH�� OD�
VLJXLHQWH�LQIRUPDFLyQ��

�
D�� 1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD��
E�� )HFKD�\�KRUD�GH�VX�UHFROHFFLyQ��
F�� 3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
G�� 2SHUDGRU�UHVSRQVDEOH��
H�� +RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO��
I�� )HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�WUDWDPLHQWR��

�
3DUD�ORV�GHVHFKRV�SURYHQLHQWHV�GH�DQiOLVLV�FOtQLFR��KHPRWHUDSLD�H�LQYHVWLJDFLyQ�PLFURELROyJLFD�
GHEHQ�VHU�VRPHWLGRV�SUHYLDPHQWH�D�HVWHULOL]DFLyQ�HQ��OD�XQLGDG�JHQHUDGRUD��

�
�� 'HVHFKRV��KRVSLWDODULRV�HVSHFLDOHV��6H�GLVSRQGUiQ�HQ�EROVDV�GH�SROLHWLOHQR�GH�EDMD�GHQVLGDG�

FRQ�DJUHJDGR�GH�UHVLQD�$5�WLSR� LQGXVWULDO�FRQ�HVSHVRU�PtQLPR�GH�HQWUH�����D�����PLFUDV�GH�
FRORU� EODQFR�� \� GLPHQVLRQHV� GH� ����
����� PHWURV�� FRQ� FLHUUH� KHUPpWLFR� R� FXDOTXLHU� RWUR�
GLVSRVLWLYR� DSUREDGR� SRU� HO� 'HSDUWDPHQWR� GH� OD� 6DOXG� \� $PELHQWH��� 'HEHUi� SRVHHU� XQ� iUHD�
LPSUHVD�OD�FXDO�VH�DQRWDUi�SRU�PHGLR�GH�XQ�PDUFDGRU�LQGHOHEOH��FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ��

�
D�� 1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD��
E�� )HFKD�\�KRUD�GH�VX�UHFROHFFLyQ��
F�� 3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO��
G�� 2SHUDGRU�UHVSRQVDEOH��
H�� +RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO��
I�� )HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�GLVSRVLFLyQ�HQ�HO�UHOOHQR�VDQLWDULR��
�
��� 'HVHFKRV� � UDGLDFWLYRV�� 6H� GLVSRQGUiQ� HQ� FRQWHQHGRUHV� GH� SORPR�� DGHFXDGRV� D� VX� QLYHO� GH�

DFWLYLGDG��FRQ�HWLTXHWDV�VHJ~Q�ODV�QRUPDV�GHO�0LQLVWHULR�GH�(QHUJtD�\�0LQDV��TXLHQ�GLVSRQGUi�
GH�HOORV��ODV�HWLTXHWDV�GHEHQ�FRQWHQHU��

�
�
D�� 1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD�
E�� )HFKD�\�KRUD�GH�VX�UHFROHFFLyQ�
F�� 3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO�
G�� 2SHUDGRU�UHVSRQVDEOH�
H�� +RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO�
I�� )HFKD�\�KRUD�GH�VDOLGD�SDUD�VX�GLVSRVLFLyQ�GHQWUR�GHO�VLVWHPD�TXH�HO�0LQLVWHULR�GH�(QHUJtD�

\�0LQDV�HVWDEOH]FD���



�

�
��� 'HVHFKRV� � KRVSLWDODULRV� FRPXQHV�� 6H� GLVSRQGUiQ� HQ� EROVDV� GH� SROLHWLOHQR� GH� EDMD� GHQVLGDG�

FRQ�DJUHJDGR�GH�UHVLQD�$5�WLSR� LQGXVWULDO�FRQ�HVSHVRU�PtQLPR�GH�HQWUH�����D�����PLFUDV�GH�
FRORU� QHJUR�� \� GLPHQVLRQHV� GH� ����
����� PHWURV� FRQ� FLHUUH� KHUPpWLFR� R� FXDOTXLHU� RWUR�
GLVSRVLWLYR� DSUREDGR� SRU� HO� 'HSDUWDPHQWR� GH� OD� 6DOXG� \� $PELHQWH��� 'HEHUi� SRVHHU� XQ� iUHD�
LPSUHVD�OD�FXDO�VH�DQRWDUi�SRU�PHGLR�GH�XQ�PDUFDGRU�LQGHOHEOH��FRQ�OD�VLJXLHQWH�LQIRUPDFLyQ��

��
D�� 1RPEUH�GH�OD�LQVWLWXFLyQ�JHQHUDGRUD�
E�� )HFKD�\�KRUD�GH�VX�UHFROHFFLyQ�
F�� 3URFHGHQFLD�LQWHUQD�GHO�KRVSLWDO�
G�� 2SHUDGRU�UHVSRQVDEOH�
H�� +RUD�GH�UHFHSFLyQ�HQ�HO�OXJDU�WHPSRUDO�GH�DOPDFHQDMH�HQ�HO�KRVSLWDO�
I�� )HFKD�\�KRUD�GH�VDOLGD�SDUD�HO�VLVWHPD�GH�GHVHFKRV�PXQLFLSDOHV��
�
�
� &$3,78/2���$/0$&(1$0,(172�(1�81,'$'(6�'(�*(1(5$&,21�,175$+263,7$/$5,2�
�$UWLFXOR� ���� 'H� OD� 'LVSRVLFLyQ� HQ� 5HFLSLHQWHV� $GHFXDGRV�� � /DV� EROVDV� \� FRQWHQHGRUHV��
GHVFULWDV� HQ� HO� FDSLWXOR� DQWHULRU� GHEHUiQ� VHU� GHSRVLWDGRV� HQ� UHFLSLHQWHV� DGHFXDGRV�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�UHJODPHQWR��SDUD�VX�SHUPDQHQFLD�HQ�
ORV�OXJDUHV�HVWDEOHFLGRV��VHJ~Q�HO�SODQ�GH�PDQHMR�KRVSLWDODULR��GHELHQGR�FRQWDU�FRQ�OD�IDFLOLGDG�GH�
VX� PRYLOLGDG� SRU� PHGLR� GH� UXHGDV�� /RV� UHFLSLHQWHV� GHEHUiQ� FXPSOLU� FRQ� ORV� VLJXLHQWHV�
UHTXHULPLHQWRV��
�
��� &ODUDPHQWH�LGHQWLILFDGRV�\�HWLTXHWDGRV�GH�DFXHUGR�FRQ�HO�SUHVHQWH�UHJODPHQWR��
��� &RQWDU�FRQ�XQD�VLPERORJtD�HVSHFtILFD��
��� 'HEHQ� HQFRQWUDUVH� HQ� EXHQDV� FRQGLFLRQHV� ItVLFDV�� VLQ� YDFLDPLHQWRV� R� FRUURVLyQ�� KHFKRV� GH�

PDWHULDO� FRPSDWLEOH� FRQ� ORV� WLSRV� GH� GHVHFKRV� TXH� GHEHUi� FRQWHQHU�� \� HQFRQWUDUVH� VLHPSUH�
FHUUDGRV��H[FHSWR�FRQ�RFDVLyQ�GHO�OOHQDGR�R�YDFLDGR�GH�ORV�PLVPRV��

��� 'HEHQ�VHU�FRORFDGRV�HQ�VXSHUILFLHV�LPSHUPHDEOHV�\�SUHSDUDGRV�SDUD�LPSHGLU�OD�SHUFRODFLyQ�HQ�
FDVR�GH�GHUUDPDPLHQWR��

��$UWLFXOR�����6REUH�ORV�'HSyVLWRV��&DGD�XQLGDG�GHO�HQWH�JHQHUDGRU�GHEH��FRQWDU�FRQ�ORV�GHSyVLWRV�
HVSHFLDOHV�TXH�VHDQ�QHFHVDULRV�GH�DFXHUGR�DO�YROXPHQ�GH�GHVHFKRV�SURGXFLGRV�\�GH�FRQIRUPLGDG�
FRQ�OD�QDWXUDOH]D�GH�ORV�PLVPRV���$UWLFXOR�����'HO�$OPDFHQDPLHQWR�7HPSRUDO��/RV�HQWHV�JHQHUDGRUHV��GHEHQ�FRQWDU�FRQ�iUHDV�GH�
GHSyVLWR� WHPSRUDO�GH� ORV�GHVHFKRV�TXH�SURGX]FDQ��GHELpQGRVH�HQFRQWUDU� ItVLFDPHQWH�VHSDUDGRV��
ORV�GHVHFKRV�FRPXQHV�GH�ORV�GHVHFKRV��LQIHFFLRVRV��TXtPLFRV�SHOLJURVRV��IDUPDFpXWLFRV��Wy[LFRV�\�
UDGLDFWLYRV���(VWDV�iUHDV�GH�GHSyVLWR�GHEHQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�DVSHFWRV��
�
��� 'HELGDPHQWH�VHxDOL]DGRV�GH�DFXHUGR�DO�WLSR�GH�GHVHFKR��
��� &RQWDU� FRQ� ODV� FRQGLFLRQHV� GH� DLVODPLHQWR�� VHSDUDFLyQ� GH� iUHDV�� IDFLOLGDG� GH� DFFHVR��

YHQWLODFLyQ�\�WHPSHUDWXUD�DGHFXDGD�DO�WLSR�GH�GHVHFKR��
��� &RQWDU� FRQ� XQ� iUHD� GH� EDxRV� FRQ� GXFKDV� \� YHVWLGRUHV� SDUD� HO� SHUVRQDO� GH� OLPSLH]D��

GHELGDPHQWH�VHSDUDGRV�GH�ORV�GHSyVLWRV�SDUD�ORV�GHVHFKRV���(O�iUHD�PtQLPD�GH�ORV�GHSyVLWRV�
WHPSRUDOHV�LQFOX\HQ�WDQWR�ORV�GHSyVLWRV�SURSLDPHQWH�GLFKRV�DVt�FRPR�ORV�EDxRV�\�YHVWLGRUHV��

��� /RV�GHSyVLWRV�GH� ORV�GHVHFKRV�VyOLGRV�GHEHQ�FRQWDU� FRQ� ODV�GLPHQVLRQHV� �SURSRUFLRQDOHV�DO�
YROXPHQ�GH�GHVHFKRV�JHQHUDGRV��WHQLHQGR�FRPR�SDUiPHWUR�TXH�SRU�FDGD�PHWUR�FXDGUDGR�GH�
GHSyVLWR�FRUUHVSRQGH�DO�VHUYLFLR�GH����FDPDV�R�SDFLHQWHV��



�

��� 3LVR�LPSHUPHDEOH�GH�VXSHUILFLH�OLVD�FRQ�SHQGLHQWH�GH�GRV�SRU�FLHQWR�D�VLVWHPDV�GH�WUDWDPLHQWR�
GH�DJXDV�UHVLGXDOHV�GHO�HQWH�JHQHUDGRU�

��� 3XHUWDV�PHWiOLFDV���
��� ,OXPLQDFLyQ�DUWLILFLDO��
��� ,QVWDODFLyQ�GH�FKRUUR�SDUD�ODYDGR�\�GHVLQIHFFLyQ�
��� $ULVWDV�LQWHUQDV�UHGRQGHDGDV��
����7HFKDGRV��
����5RWXODFLyQ�YLVLEOH�TXH�LQGLTXH�HO�WLSR�GH�GHVHFKRV�FRQWHQLGRV���
����9HQWLODFLyQ�QDWXUDO�R�DUWLILFLDO��
����(Q� VX� FDVR�� GHEH� FRQWDU� FRQ� UHIULJHUDFLyQ� HQ� SURSRUFLyQ� DGHFXDGD� DO� YROXPHQ� GH�

DOPDFHQDPLHQWR� TXH� SHUPLWD� PDQWHQHU� XQD� WHPSHUDWXUD� TXH� SUHYHQJD� OD� GHVFRPSRVLFLyQ�
GXUDQWH�HO�WLHPSR�GH�DOPDFHQDPLHQWR��FXDQGR�VH�WUDWH�GH�GHVHFKRV�LQIHFFLRVRV��

����/D� DFXPXODFLyQ� GH� ORV� GHVHFKRV� VHUi� HQ� UHFHSWiFXORV�� EROVDV� R� EDUULOHV� SOiVWLFRV�� FRQ� XQD�
FDSDFLGDG�QR�PD\RU�GH�����OLEUDV��

����3DUD�ORV�GHVHFKRV�Wy[LFRV�\�UDGLDFWLYRV�HV�QHFHVDULR�FRORFDUORV�HQ�UHFLSLHQWHV�DGHFXDGRV�D�VX�
QDWXUDOH]D�� LGHQWLILFDGRV� FRQ� OD� VLPERORJtD� TXH� OHV� FRUUHVSRQGH�� SDUD�TXH�QR� VH� � LQFXUUD� HQ�
GLVSRVLFLyQ�LQDGHFXDGD��

�
�$UWLFXOR�����$OPDFHQDPLHQWR�GH�ORV�'HVHFKRV���/RV�GHVHFKRV�GHEHQ�VHU�DOPDFHQDGRV�VHJ~Q�VX�
FODVLILFDFLyQ� \� DSLODGRV� HQ� IRUPD� WDO� TXH� QR� FDXVHQ� ILOWUDFLRQHV�� YROWHRV�� UXSWXUDV� R� FXDOTXLHU�
VLWXDFLyQ�TXH�GDxH�OD�LQWHJULGDG�GH�ODV�EROVDV��

$TXHOORV� GHVHFKRV� FRPSUHQGLGRV� GHQWUR� GH� OD� FODVLILFDFLyQ� GHWHUPLQDGD� SRU� HO� SUHVHQWH�
UHJODPHQWR�� GHEHQ� GHSRVLWDUVH� WHPSRUDOPHQWH� HQ� HO� OXJDU� DGHFXDGR� D� TXH� VH� UHILHUH� HO� DUWtFXOR�
DQWHULRU���/RV�GHVHFKRV�FRPXQHV��VH�GHEHQ�GLVSRQHU�HQ�IRUPD�LQGHSHQGLHQWH�\�PDQHMDUVH��FRPR�
XQ�GHVHFKR�GH�FDUiFWHU�PXQLFLSDO���$UWLFXOR�����&ULWHULR�GH�(YDFXDFLyQ��3DUD�HO�FDVR�GH�OD�HYDFXDFLyQ�GH�ORV�GHVHFKRV�KRVSLWDODULRV�
GH�FXDOTXLHU�WLSR�GH�GLVSRVLFLyQ�ILQDO��VH�DSOLFDUi�HO�FULWHULR�R�SULQFLSLR�GH�SULPHUR�HQ�HQWUDU��SULPHUR�
HQ�VDOLU��
�$UWLFXOR� ���� &RQGLFLRQHV� 2SWLPDV� GH� )XQFLRQDPLHQWR�� � /RV� UHFLSLHQWHV� \� ORFDOHV� GH�
DOPDFHQDPLHQWR�GHEHQ�UHXQLU�ODV�FRQGLFLRQHV�ySWLPDV�GH�IXQFLRQDPLHQWR��<�SDUD�WDO�HIHFWR�GHEHQ�
VHU� IUHFXHQWHPHQWH� LQVSHFFLRQDGRV� SRU� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� \�
YHULILFDGRV� HQ� FXDQWR� D� YDFLDPLHQWRV�� GHWHULRUR� GH� PDWHULDOHV�� GHUUDPDPLHQWR� \� RWURV�� /DV�
FRQGLFLRQHV�HQFRQWUDGDV�GHEHQ�FRQVWDU�HQ�ORV�GRFXPHQWRV�HVSHFtILFRV�GH�FRQWURO�ORV�FXDOHV�GHEHQ�
VHU� GHO� FRQRFLPLHQWR� SHUPDQHQWH� GH� OD� DXWRULGDG� DGPLQLVWUDWLYD� KRVSLWDODULD� UHVSRQVDEOH� TXLHQ�
GHEHUi�UHDOL]DU�ODV�PHGLGDV�FRUUHFWLYDV�SHUWLQHQWHV���� &$3,78/2���75$163257(�,17(512��(;7(512��<�',6326,&,21�),1$/��$UWLFXOR� ���� 5HFROHFFLyQ� 3HULyGLFD�� /D� UHFROHFFLyQ� LQWUDKRVSLWDODULD� GH� ORV� GHVHFKRV� VH� KDUi�
GLDULDPHQWH��HQ�IRUPD�SHULyGLFD��(Q�ORV�FDVRV�GH�VHUYLFLRV�GH����KRUDV��WDOHV�FRPR��HPHUJHQFLDV��
HQFDPDPLHQWR� \� RWURV�� VH� KDUi� HQ� FDGD� FDPELR� GH� WXUQR� GH� SHUVRQDO� R� HQ� WLHPSRV� PHQRUHV�
GHSHQGLHQGR�GH�ORV�YRO~PHQHV�JHQHUDGRV��
�$UWLFXOR� ���� 7UDVODGR� D� 'HSyVLWRV� ,QWHUQRV�� 7RGDV� ODV� EROVDV� GHEHUiQ� VHU� WUDVODGDGDV� DO�
DOPDFHQ� WHPSRUDO� LQWHUQR�� TXH� GHEH� H[LVWLU� HQ� WRGRV� ORV� HQWHV� JHQHUDGRUHV�� FX\D� ORFDOL]DFLyQ�
GHEHUi� FRQWDU� FRQ�HO� SUHYLR� GLFWDPHQ� IDYRUDEOH� GHO�'HSDUWDPHQWR�GH�6DOXG� \�$PELHQWH��6ROR� HO�
SHUVRQDO�DXWRUL]DGR�WHQGUi�DFFHVR�DO�PLVPR���3DUD�GLFKR�WUDVODGR�GHEH�VXMHWDUVH�D�ORV�VLJXLHQWHV�
FULWHULRV��
�



�

��� 5HDOL]DGR�SRU�SHUVRQDO�GHELGDPHQWH�DXWRUL]DGR�\�FDSDFLWDGR��
��� (O�SHUVRQDO�GHEHUi��HVWDU�HTXLSDGR�FRQ�XQLIRUPHV�FRQ�GLVWLQWLYR��PiVFDUDV��ERWDV��\�JXDQWHV��
��� 'HEHQ� XWLOL]DU� XQD� FDUUHWD�PDQXDO� FRQ� WDSDGHUD�� \� FRQ� GLYLVLyQ� LQWHUQD� SDUD� OOHYDU� HQ� IRUPD�

VHSDUDGD�ORV�GLVWLQWRV�GHVHFKRV�GHELGDPHQWH�LGHQWLILFDGRV��
��� /D�FDUUHWD�PDQXDO�VH�XVDUi�HQ�IRUPD�H[FOXVLYD�SDUD�HVWRV�ILQHV�\�GHEHUi��HVWDU�GHELGDPHQWH�

LGHQWLILFDGD��
��� 6H� GHEHUi� � HVWDEOHFHU� XQD� UXWD� LQWHUQD� FRQ� KRUDULRV� HVSHFtILFRV� SDUD� FDGD� XQLGDG� GH�

JHQHUDFLyQ���$UWLFXOR�����'HO�7UDQVSRUWH�([WHUQR���(O�WUDQVSRUWH�H[WHUQR�GH�GHVHFKRV�VyOR�SRGUi�KDFHUVH�HQ�
PHGLRV�FHUUDGRV��D�FDUJR�GH�SHUVRQDO�GHELGDPHQWH�HQWUHQDGR��FRQ�XQD�IUHFXHQFLD�PtQLPD�GH�WUHV�
YHFHV� SRU� VHPDQD�� HQ� YHKtFXORV� HQ� SHUIHFWR� HVWDGR� GH� IXQFLRQDPLHQWR� \� URWXODGRV� HQ� IRUPD�
SHUPDQHQWH� D� DPERV� ODGRV� \� FODUDPHQWH� YLVLEOH� D� ��� PHWURV�� FRQ� OD� IUDVH� ³7UDQVSRUWH� GH�'HVHFKRV�+RVSLWDODULRV�3HOLJURVRV´�SDUD�HOOR�GHEHUi�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��
�
��� 'HEHQ� VHU� XWLOL]DGRV� H[FOXVLYDPHQWH� SDUD� HO� WUDQVSRUWH� GH� GHVHFKRV� VyOLGRV� KRVSLWDODULRV�

SHOLJURVRV��
�
��� 'HEHQ�WHQHU�FDSDFLGDG�DGHFXDGD�SDUD�HO�YROXPHQ�D�WUDQVSRUWDU��
�
��� 'HEH�HVWDU�SURYLVWR�GH�VXMHWDGRUHV�SDUD�HYLWDU�GHVOL]DPLHQWRV�R�URWXUDV�
�
��� 'HEHQ�VHU�FRQVWUXLGRV�GH�IRUPD�WDO�TXH�QR�H[LVWD�GHUUDPDPLHQWR�GH�GHVHFKRV�
�
��� 'HEH�H[LVWLU�VHSDUDFLyQ�ItVLFD�GH�PDQHUD�WRWDO�HQWUH�HO�KDELWiFXOR�GHO�FRQGXFWRU�\�HO�KDELWiFXOR�

GHO�WUDQVSRUWH�SURSLDPHQWH�GH�ORV�GHVHFKRV��
�
��� 'HEHQ�SUHVHQWDU�IDFLOLGDG�SDUD�VX�ODYDGR�\�GHVLQIHFFLyQ��
�
��� (O� KDELWiFXOR� GRQGH�VH� WUDQVSRUWDQ� ORV� GHVHFKRV�VHUi� FRQVWUXLGR�GH� ILEUD� GH� YLGULR�� SOiVWLFR��

DOXPLQLR� R� DFHUR� LQR[LGDEOH� WRWDOPHQWH� OLVR�� R� FXDOTXLHU� RWUR� PDWHULDO� DSUREDGR� SRU� HO�
'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��FRQ�UHIULJHUDFLyQ�PDQWHQLHQGR�XQD�WHPSHUDWXUD�PHQRU�GH�
FLQFR�JUDGRV�FHQWtJUDGRV��

�
��� /DV�UXWDV�GH�WUDQVSRUWH�VHUiQ�ODV�PiV�FRUWDV�\�VHJXUDV�DO�OXJDU�GH�OD�3ODQWD�GH�7UDWDPLHQWR�R�

GLVSRVLFLyQ� ILQDO� HQ� VX� FDVR�� GH�DFXHUGR�D�SODQRV�GH� ODV� UXWDV� � SUHYLDPHQWH�HVWDEOHFLGDV� � \�
GHEHUiQ�UHDOL]DUVH�HQWUH�ODV�������KRUDV�GH�XQ�GtD�\�ODV������KRUDV�GHO�GtD�VLJXLHQWH�HYLWDQGR�
FRQFHQWUDFLRQHV� YHKLFXODUHV� \� SHDWRQDOHV�� R� GHQWUR� GHO� KRUDULR� TXH� VHD� DSUREDGR� SRU� HO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�D�WUDYpV�GHO�'HSDUWDPHQWR�GH�ORV�3URJUDPDV�GH�
OD�6DOXG�\�$PELHQWH��

�
��� &DGD�HPEDUTXH�GHEHUi�FRQWDU�FRQ�XQD�JXtD�GH�WUDQVSRUWH�FRQ�FRSLDV�SDUD�HO�WUDQVSRUWLVWD��HO�

HQFDUJDGR�GH�OD�GLVSRVLFLyQ�ILQDO�R�LQFLQHUDFLyQ�\�GRV�SDUD�HO�JHQHUDGRU�GH�ORV�GHVHFKRV��XQD�
GH�ODV�FXDOHV�GHEHUi�VHU�GHYXHOWD�ILUPDGD�SRU�HO�WUDQVSRUWLVWD�\�HO�HQFDUJDGR�GH�OD�GLVSRVLFLyQ�
ILQDO�R� LQFLQHUDFLyQ��SDUD�VX�DUFKLYR�SRU�HO� UHVSRQVDEOH�GH� OD�XQLGDG�GH�PDQHMR�GH�GHVHFKRV�
KRVSLWDODULRV��

�
����/D�JXtD�GH�WUDQVSRUWH�GHEHUi�OOHYDU�OD�ILUPD�GHO�UHVSRQVDEOH�GHO�VLVWHPD�GH�UHFROHFFLyQ�GH�FDGD�

XQLGDG� JHQHUDGRUD�� DVt� FRPR� HO� VHOOR� � \� ODV� ILUPDV� GHO� WUDQVSRUWLVWD� \� HO� HQFDUJDGR� GH� OD�
GLVSRVLFLyQ�ILQDO�R�LQFLQHUDFLyQ���'LFKD�JXtD�FRQWHQGUi�ORV�VLJXLHQWHV�GDWRV��QRPEUH��GLUHFFLyQ��
WHOpIRQR� GHO� HQWH� � JHQHUDGRU� R� HQWLGDG� TXH� ORV� HQYtD�� FDQWLGDG� GH� EXOWRV�� FRQWHQLGR� \�
FODVLILFDFLyQ� GH� ORV� PLVPRV�� Q~PHUR� GH� SODFDV� GHO� YHKtFXOR� \� QRPEUH� GHO� SLORWR�� QRPEUH�
GLUHFFLyQ�\� WHOpIRQR�GHO�HQFDUJDGR�GH� OD�GLVSRVLFLyQ� ILQDO�R� LQFLQHUDFLyQ�� LQGLFDFLRQHV�GH�TXp�
KDFHU�\�D�GRQGH�DFXGLU�HQ�FDVR�GH�DFFLGHQWH��



�

�
����(O� FRQGXFWRU� GHEH� YHULILFDU� ItVLFDPHQWH� TXH� ORV� GDWRV�� FDQWLGDGHV� \� GHPiV� LQIRUPDFLyQ� VH�

HQFXHQWUHQ�DFRUGHV�FRQ�ORV�FRQVLJQDGRV�HQ�OD��JXtD�GH�WUDQVSRUWH��
�
����(O� FRQGXFWRU� GHEH� VHU� GHELGDPHQWH� FDSDFLWDGR� SDUD� DIURQWDU� VLWXDFLRQHV� GH� HPHUJHQFLD��

IXHJR��UXWDV�DOWHUQDV�\�FXDOTXLHU�RWUD�VLWXDFLyQ�TXH�LPSOLTXH�ULHVJR�SDUD�ODV�SHUVRQDV�\�SDUD�HO�
WUDQVSRUWH� GH� ORV� GHVHFKRV�� (O� SLORWR� GHEH� WHQHU� XQ� FRQRFLPLHQWR� DGHFXDGR� GH� OD� FDUJD� D�
WUDQVSRUWDU�� GHELHQGR� IRUPXODU� XQ� SODQ� GH� HPHUJHQFLD� SDUD� HQIUHQWDU� ODV� VLWXDFLRQHV� DQWHV�
GHVFULWDV���$VLPLVPR�GHEH�VHU�XQD�SHUVRQD�DOIDEHWD��GHELGDPHQWH�FDSDFLWDGD�SDUD�HO�PDQHMR�
DGPLQLVWUDWLYR� GH� OD� LQIRUPDFLyQ� TXH� VH� UHTXLHUH� SDUD� pVWH� SURFHVR�� � &RQWDU� FRQ� HO� HTXLSR�
DSURSLDGR�GH�VHJXULGDG�ODERUDO��

�$UWLFXOR� ���� 9LJLODQFLD� GHO� &XPSOLPLHQWR� GHO� 6LVWHPD� GH� 7UDQVSRUWH�� (O�0LQLVWHULR� GH� 6DOXG�
3~EOLFD�\�$VLVWHQFLD�6RFLDO�D�WUDYpV�GH�VXV�'LUHFFLRQHV�GH�$UHDV�GH�6DOXG�HV�HO�HQWH�UHVSRQVDEOH�
GH� OD� YLJLODQFLD� GHO� WUDQVSRUWH� GH� ORV� GHVHFKRV� KRVSLWDODULRV�� \� D� VX� YH]� GHEHUiQ� YHULILFDU� ORV�
PHFDQLVPRV��
��$UWLFXOR� ���� )RUPDV� GH� 'LVSRVLFLyQ� )LQDO�� /D� GLVSRVLFLyQ� ILQDO� FRPSUHQGH� �� IRUPDV� SDUD�
UHDOL]DUVH��
�
��� 3DUD� ORV�GHVHFKRV�FODVLILFDGRV�FRPR�FRPXQHV�� OD�GLVSRVLFLyQ�VHUi�SRU�PHGLR�GHO�VLVWHPD�GH�

PDQHMR�GH�GHVHFKRV��PXQLFLSDOHV��
��� 3DUD� ORV�GHVHFKRV�FODVLILFDGRV�FRPR�LQIHFFLRVRV�KRVSLWDODULRV��GHEH�UHDOL]DUVH�VX�GLVSRVLFLyQ�

SRU�PHGLR�GHO�VLVWHPD�GH�LQFLQHUDFLyQ�R�FXDOTXLHU�RWUR�VLVWHPD�DXWRUL]DGR�SRU�HO�'HSDUWDPHQWR�
GH�6DOXG�\�$PELHQWH���

��� 3DUD� ORV� GHVHFKRV� FODVLILFDGRV� FRPR� HVSHFLDOHV�� GHEHUi� XWLOL]DUVH� HO� VLVWHPD� GH� UHOOHQR�
VDQLWDULR� GH� VHJXULGDG� R� FXDOTXLHU� RWUR� VLVWHPD� DXWRUL]DGR� SRU� HO� 'HSDUWDPHQWR� GH� 6DOXG� \�
$PELHQWH��

�$UWLFXOR������0DQHMR�&RQMXQWR�(QWUH�9DULDV�(QWLGDGHV�*HQHUDGRUDV�GH�'HVHFKRV���(Q�HO�FDVR�
GH�TXH�GRV�R�PiV�FHQWURV�GH�DWHQFLyQ�HQ�VDOXG��VHDQ�HVWRV�SULYDGRV�R�S~EOLFRV��GHVHHQ�SRU�VX�
FRQYHQLHQFLD� WpFQLFD� R� ILQDQFLHUD�� PDQHMDU� ORV� GHVHFKRV� KRVSLWDODULRV� HQ� IRUPD�PDQFRPXQDGD��
HVWR� SRGUi� UHDOL]DUVH� SRU� PHGLR� GH� XQD� SODQLILFDFLyQ� FRQMXQWD�� 'HILQLHQGR�� GHQWUR� GH� OD�
SODQLILFDFLyQ���ORV�SXQWRV�GH�XELFDFLyQ�GHO�LQFLQHUDGRU�\�R�UHOOHQR�VDQLWDULR��R�FXDOTXLHU�RWUR�VLVWHPD�
TXH�VH�HQFXHQWUH�GHELGDPHQWH�DSUREDGR�SRU�HO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH��FRP~Q�D�WDOHV�
LQVWLWXFLRQHV���3UHYLR�DO�IXQFLRQDPLHQWR�GH�OD�SODQLILFDFLyQ��GHEH�FRQWDUVH�FRQ�HO�GLFWDPHQ�IDYRUDEOH�
GHO�'HSDUWDPHQWR�GH�6DOXG�\�$PELHQWH�\�HO�UHVSHFWLYR�HVWXGLR�GH�LPSDFWR�DPELHQWDO�DSUREDGR�SRU�
HO�0LQLVWHULR�GHO�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��DVt�FRPR�HO�GLFWDPHQ�GH�ODV�PXQLFLSDOLGDGHV�HQ�
FX\D�MXULVGLFFLyQ�VH�SUHWHQGD�OD�LQVWDODFLyQ�GHO�LQFLQHUDGRU�\�R�HO�UHOOHQR�VDQLWDULR��
�$UWLFXOR� ���� 6REUH� HO� 5HOOHQR� 6DQLWDULR� GH� 6HJXULGDG�� (Q� ORV� UHOOHQRV� VDQLWDULRV� VH� GHEHUi�
DVHJXUDU�TXH�HO� iUHD�SDUD� OD� GLVSRVLFLyQ�GH� ORV�GHVHFKRV�KRVSLWDODULRV� SHOLJURVRV�� VH� HQFXHQWUH�
UHVWULQJLGR�HO�DFFHVR�D�SHUVRQDV�DMHQDV�DO�SURFHVR��DVt�FRPR�GH�DQLPDOHV��
�$UWLFXOR�����3URKLELFLyQ�GH�$FFHVR�D�3HUVRQDV�QR�$XWRUL]DGDV���3RU�QLQJ~Q�PRWLYR�VH�SHUPLWLUi�
HO�DFFHVR�D�UHFROHFWRUHV�SDUD�OD�VXVWUDFFLyQ�SDUFLDO�R�WRWDO�GH�FXDOTXLHU�FODVH�GH�GHVHFKR�SHOLJURVR��
�$UWLFXOR�����/tPLWH�0i[LPR�3HUPLVLEOH�GH� ODV�(PLVLRQHV�� �/D�FDOLGDG�GH� ODV�HPLVLRQHV�DO�DLUH�
JHQHUDGDV�SRU� ORV� LQFLQHUDGRUHV��GHEHUiQ�HQFRQWUDUVH�GHQWUR�GH�ORV�QLYHOHV�Pi[LPRV�SHUPLVLEOHV�
HVWDEOHFLGRV�GHQWUR�GH�OD�WDEOD�TXH�FRQWLHQH�HO�DUWtFXOR����GH�HVWH�5HJODPHQWR��ORV�FXDOHV�SRGUiQ�
VHU�PRGLILFDGRV�GH�PDQHUD�FRQVHQVXDGD�HQWUH�HO�0LQLVWHULR�GH�6DOXG�\�HO�0LQLVWHULR�GHO�$PELHQWH�\�
5HFXUVRV�1DWXUDOHV��
� �



�

&$3,78/2���(63(&,),&$&,21(6�7(&1,&$6�3$5$�,1&,1(5$'25(6�<�5(//(126�6$1,7$5,26�
�$UWtFXOR�����'H� OD�2SHUDFLyQ�GHO� ,QFLQHUDGRU��7RGRV� ORV� LQFLQHUDGRUHV�GHEHUiQ�GLVSRQHU�GH�XQD�

FiPDUD�GH� FRPEXVWLyQ�SULPDULD�� TXH�DOFiQFH� OD� WHPSHUDWXUD�PtQLPD�GH�����JUDGRV�&HOFLXV�� \�XQD�
FiPDUD�GH�FRPEXVWLyQ�VHFXQGDULD��TXH�DOFDQFH�XQD�WHPSHUDWXUD�PtQLPD�GH������JUDGRV�&HOVLXV�\�XQ�
WLHPSR�GH�UHVLGHQFLD�PtQLPD�GH�ORV�JDVHV�GH�GRV�VHJXQGRV���\�GHEHUi�VHU�DMXVWDGD�DO�WLSR�GH�GHVHFKR�
VyOLGR� KRVSLWDODULR� TXH� VH� LQFLQHUH�� (Q� HO� SURFHVR� GH� LQFLQHUDFLyQ� VH� GHEHUi� FRQWURODU�� OD� IODPD�� OD�
WHPSHUDWXUD�\�HO�VXPLQLVWUR�DSURSLDGR�GH�R[tJHQR���/D�FDUJD�GH�ORV�GHVHFKRV�GHQWUR�GH�OD�FiPDUD�GH�
FRPEXVWLyQ� GHEHUi� KDFHUVH� PHGLDQWH� XQ� SLVWyQ� ODWHUDO� R� DOJ~Q� PHFDQLVPR� TXH� HYLWH� PDQWHQHU� OD�
FiPDUD�GH�FRPEXVWLyQ�SULPDULD�DELHUWD��
�$UWtFXOR�����'H� OD�8ELFDFLyQ�GH� ORV� ,QFLQHUDGRUHV��/RV� LQFLQHUDGRUHV�TXH�VH�HQFXHQWUHQ�HQ� ODV�
SURSLDV�LQVWDODFLRQHV�GH�ORV�HQWHV�JHQHUDGRUHV�D�ORV�TXH�DOXGH�HO�SUHVHQWH�UHJODPHQWR��GHEHUiQ�VHU�
XELFDGRV� HQ� XQ� VLWLR� GRQGH� QR� UHSUHVHQWH� XQ� ULHVJR� SDUD� ORV� SDFLHQWHV�� SHUVRQDO� TXH� ODERUD� HQ� HO�
KRVSLWDO�\�SDUD�OD�SREODFLyQ�HQ�JHQHUDO���/RV�LQFLQHUDGRUHV�LQVWDODGRV�IXHUD�GHO�SURSLR�HQWH�JHQHUDGRU��
GHEHUiQ� XELFDUVH� IXHUD� GH� ORV� SHUtPHWURV� XUEDQRV� GHO�PXQLFLSLR� GHQWUR� GH� ORV� FXDOHV� VH� SUHVWH� HO�
VHUYLFLR�� �(Q�DPERV�FDVRV�� OD�VHOHFFLyQ�GHO�VLWLR�GRQGH�VH� LQVWDOH�R�FRQVWUX\D�HO� LQFLQHUDGRU��GHEHUi�
UHXQLU� FRQGLFLRQHV� GH� VHJXULGDG� QHFHVDULDV� SDUD� HYLWDU� ULHVJRV� SRU� IXJDV�� LQFHQGLRV�� H[SORVLRQHV� \�
HPLVLRQHV��

/D�XELFDFLyQ�GHO� LQFLQHUDGRU�GHEH�VHU�GH�IiFLO�DFFHVR��SDUD�TXH�HO� WUDVODGR�GH�ORV�GHVHFKRV�
KRVSLWDODULRV�VHD�VHJXUR���
�$UWtFXOR� ����0HGLGDV�GH�6HJXULGDG��7RGR� OXJDU� HQ� GRQGH�VH�XELTXH�XQ�HTXLSR�GH� LQFLQHUDFLyQ��
GHEHUi�FRQWDU�FRQ�HO�HTXLSR�PtQLPR�VLJXLHQWH��
�
��� (TXLSR�GH�H[WLQWRUHV�FRQWUD�LQFHQGLRV��WLSR�$%&��HQ�FRQGLFLRQHV�ySWLPDV�GH�IXQFLRQDPLHQWR��
��� 0DQJXHUDV�SDUD�DJXD�DGHFXDGDV�SDUD�OD�PLWLJDFLyQ�GH�LQFHQGLRV��
��� 'HSyVLWRV�GH�DUHQD�\�SDODV��
��� (TXLSR�GH�VHJXULGDG�LQGXVWULDO�
�$UWtFXOR�����&DSDFLWDFLyQ�GH�3HUVRQDO��(O�SHUVRQDO�HQFDUJDGR�GH�RSHUDU�HO�HTXLSR�GH�LQFLQHUDFLyQ�
GHEHUi�FRQWDU�FRQ�OD�FDSDFLWDFLyQ�DSURSLDGD�VREUH�HO�SURFHVR�GH�LQFLQHUDFLyQ�\��PDQHMR�GHO�HTXLSR���
'HEHUi� FRQWDU� DVLPLVPR� FRQ� XQ� PDQXDO� GH� RSHUDFLyQ�� TXH� GHVFULED� HO� SURFHGLPLHQWR� GHO�
IXQFLRQDPLHQWR�GHO�HTXLSR�\�ODV�QRUPDV�GH�VHJXULGDG�H�KLJLHQH��DVt�FRPR�GH�XQ�SODQ�GH�FRQWLQJHQFLD��
�$UWtFXOR� ���� &RQWURO� GH� (PLVLyQ��7RGR� HQWH� JHQHUDGRU� R� HPSUHVD� GH� GLVSRVLFLyQ� TXH� RSHUH� XQ�
HTXLSR�GH�LQFLQHUDFLyQ�GHEHUi��
��� /OHYDU�HO�UHJLVWUR�GLDULR�GH�ODV�JXtDV�D�ODV�FXDOHV�VH�UHILHUH�HO�QXPHUDO�����DUWtFXOR����GHO�SUHVHQWH�

UHJODPHQWR��
��� (O� UHVSRQVDEOH�GH� OD�RSHUDFLyQ�GHO� HTXLSR�GH� LQFLQHUDFLyQ�� GHEH� UHJLVWUDU� ORV� UHVXOWDGRV�GH� ODV�

PHGLFLRQHV�GH�ORV�JDVHV�OLEHUDGRV�DO�DPELHQWH��ORV�FXDOHV�GHEHQ�DMXVWDUVH�D�ORV�QLYHOHV�Pi[LPRV�
TXH�VH�HVWDEOHFHQ�HQ�OD�WDEOD�VLJXLHQWH��

� �1,9(/(6�0$;,026�3(50,6,%/(6�'(�&217$0,1$17(6�*(1(5$'26�325�,1&,1(5$'25(6�
�

&RQFHSWR� PJ�Pñ��
�SDUD�]RQDV�FUtWLFDV� PJ�Pñ��UHVWR�GHO�SDtV� )UHFXHQFLD�
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3DUWtFXODV�
0RQy[LGR�GH�FDUERQR�
$FLGR�&ORUKtGULFR�
%Ly[LGR�GH�D]XIUH�
�SDUD�FDVRV�TXH�VH�TXHPH�FRPEXVWLEOH�TXH�
FRQWHQJD�$]XIUH�
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6HPHVWUDO�

'LEHQ]RGLR[LQDVSROLFORUDGRV��
'LEHQ]RIXUDQRVSROLFORUDGRV�

������QJ�Pñ� �����QJ�Pñ� $QXDO�

&RUUHFFLyQ�D�����GH�����EDMR�FRQGLFLRQHV�GH�XQD�DWPyVIHUD�GH�SUHVLyQ�\���R�FHQWtJUDGRV�GH�WHPSHUDWXUD���

� 6H�HQWLHQGH��SDUD�HIHFWR�GH�DSOLFDFLyQ�GH�OD�SUHVHQWH�QRUPD��FRPR�]RQD�FUtWLFD��DTXHOODV�TXH�
SRU�VXV�FRQGLFLRQHV�WRSRJUiILFDV��GHQVLGDG�SREODFLRQDO��FRQGLFLRQHV�ItVLFDV�GHO�HTXLSR�GH�LQFLQHUDFLyQ��
ORFDOL]DFLyQ���\�D�FULWHULR�GHO�0LQLVWHULR�GHO�$PELHQWH�\�5HFXUVRV�1DWXUDOHV�FRQ�EDVH�HQ�HO�(VWXGLR�GH�
,PSDFWR� $PELHQWDO� TXH� VH� OH� SUHVHQWH� SDUD� VX� FRQVLGHUDFLyQ��� GHEHUiQ� FHxLUVH� D� ORV� SDUiPHWURV�
FRQVLGHUDGRV�HQ�OD�WDEOD�DQWHULRU��
�$UWtFXOR� ���� 0HGLFLyQ� GH� (PLVLRQHV�� /D� PHGLFLyQ� GH� HVWDV� HPLVLRQHV� VH� KDUi� FRQIRUPH� D� ORV�
SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� QRUPDV� LQWHUQDFLRQDOHV� TXH� VHDQ� UHFRQRFLGDV� SRU� HO� 0LQLVWHULR� GHO�
$PELHQWH�\�5HFXUVRV�1DWXUDOHV�\�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��R�ODV�QDFLRQDOHV�
TXH�SDUD�WDO�HIHFWR�VH�HPLWDQ�R�VH�HQFXHQWUHQ�YLJHQWHV���/RV�UHVXOWDGRV�GHULYDGRV�GH�ODV�PHGLFLRQHV��
GHEHUiQ�SUHVHQWDUVH�FRSLD�WDQWR�DO�0LQLVWHULR�GHO�$PELHQWH��DVt�FRPR�DO�0LQLVWHULR�GH�6DOXG�SDUD�VX�
UHYLVLyQ��YLJLODQFLD�\�FRQWURO�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�\�GH�VDOXG��
�$UWtFXOR�����+RUDULRV�GH�7UDQVSRUWH�� �6L�VH�WUDWD�GH�LQFLQHUDGRUHV�TXH�VH�XWLOLFHQ�SDUD�DWHQGHU�OD�
GHPDQGD�GH�YDULRV�HQWHV�JHQHUDGRUHV��HO�KRUDULR�GH�WUDQVSRUWDFLyQ�GHEH�VHU�QRFWXUQR��HQWUH�ODV�������
KRUDV�GH�XQ�GtD�\�DQWHV�GH� ODV������KRUDV�GHO�GtD�VLJXLHQWH��GH�FRQIRUPLGDG�FRQ� OR�H[SUHVDGRHQ�HO�
DUWtFXOR�����QXPHUDO���GHO�SUHVHQWH�5HJODPHQWR���
�$UWtFXOR� ���� 'LVSRVLFLyQ� SDUD� 'HVHFKRV� TXH� QR� GHEHQ� ,QFLQHUDUVH�� � 7RGRV� ORV� GHVHFKRV�
KRVSLWDODULRV� TXH� SRU� VX� FRPSRVLFLyQ�� HPEDODMH� R� FDOLGDG�� QR� SXHGHQ� VRPHWHUVH� DO� SURFHVR� GH�
LQFLQHUDFLyQ�� GHEHUiQ� FRQWDU� FRQ� XQ� VLVWHPD� GH� SUHWUDWDPLHQWR� VHJ~Q� VHD� HO� FDVR�� SUHYLR� D�
GLVSRQHUVH�GH�HOORV�HQ�UHOOHQR�VDQLWDULR�GH�VHJXULGDG�H[FOXVLYR�SDUD�WDO�ILQ��
�$UWtFXOR� ���� 0DQHMR� GH� 5HOOHQR� 6DQLWDULR� GH� 6HJXULGDG�� � (O� PDQHMR� GHO� UHOOHQR� VDQLWDULR� GH�
VHJXULGDG� VHUi� DXWRUL]DGR� SRU� HO� 0LQLVWHULR� GHO� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV�� PHGLDQWH� OD�
HYDOXDFLyQ�GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��
� �&$3,78/2���,1)5$&&,21(6�<�6$1&,21(6��

�
$UWtFXOR�����'LVSRVLFLyQ�*HQHUDO��7RGR� OR�UHIHUHQWH�DO� UpJLPHQ�GH� LQIUDFFLRQHV�\�VDQFLRQHV��VH�
HVWDUi�D�OR�TXH�VREUH�GLFKD�PDWHULD�GLVSRQHQ�ORV�DUWtFXORV������������������������������\�����GHO�
'HFUHWR�Q~PHUR�������GHO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��&yGLJR�GH�6DOXG��
�$UWLFXOR�����6REUH�ORV�&DVRV�(VSHFLDOHV�GH�,QIUDFFLyQ�DO�SUHVHQWH�5HJODPHQWR���&RQVWLWX\HQ�
FDVRV� HVSHFLDOHV� GH� LQIUDFFLyQ� FRQWUD� OR� HVWDEOHFLGR� HQ� HO� SUHVHQWH� UHJODPHQWR� \� GDQ� RULJHQ� D�



�

VDQFLRQHV� GH� PXOWD� GH� FRQIRUPLGDG� FRQ� ORV� YDORUHV� LQGLFDGRV� HQ� HO� DUWtFXOR� ����� OLWHUDO� E�� GHO�
'HFUHWR�Q~PHUR��������&yGLJR�GH�6DOXG���ODV�DFFLRQHV�VLJXLHQWHV��
�
4XH�HO�(QWH�*HQHUDGRU�R�ODV�(PSUHVDV�GH�'LVSRVLFLyQ��VHJ~Q�VHD�HO�FDVR��
�
��� 2PLWD�FXDOTXLHU�SDVR�HQ�HO�PDQHMR�DGHFXDGR�GH�ORV�GHVHFKRV�KRVSLWDODULRV�TXH�VH�JHQHUHQ��
�
��� 2PLWDQ� FXDOTXLHU� SDVR� HQ� HO� PDQHMR� DGHFXDGR� GH� ORV� GHVHFKRV� KRVSLWDODULRV�� GH� ORV� TXH�

GLVSRQJDQ��
��� 2PLWDQ�ODV�DFWLYLGDGHV�DGPLQLVWUDWLYDV�FRQWHPSODGDV�HQ�HO�SUHVHQWH�UHJODPHQWR��
��� 2PLWDQ� HO� IXQFLRQDPLHQWR� DGHFXDGR� GH� ORV� HTXLSRV� GH� LQFLQHUDFLyQ� GH� FRQIRUPLGDG� FRQ� OR�

HVWDEOHFLGR�SRU�HO�SUHVHQWH�UHJODPHQWR��
��� 2PLWDQ� HO� IXQFLRQDPLHQWR� DGHFXDGR� GHO� WUDQVSRUWH� GH� ORV� GHVHFKRV� KRVSLWDODULRV� GH�

FRQIRUPLGDG�FRQ�HO�SUHVHQWH�UHJODPHQWR��
��� 2PLWDQ�HO�PDQHMR�DGHFXDGR�GH�ORV�UHOOHQRV�VDQLWDULRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�

SUHVHQWH�UHJODPHQWR��
�

&RUUHVSRQGH�DO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�D�WUDYpV�GHO�'HSDUWDPHQWR�GH�
5HJXODFLyQ� GH� ORV�3URJUDPDV� GH� OD�6DOXG� \�$PELHQWH�� GHSHQGHQFLD� GH� OD�'LUHFFLyQ�*HQHUDO� GH�
5HJXODFLyQ�� 9LJLODQFLD� \� &RQWURO� GH� OD� 6DOXG� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV� SUHYLVWDV� HQ� ORV�
QXPHUDOHV������������\���GHO�SUHVHQWH�DUWtFXOR���/DV�VDQFLRQHV�SUHYLVWDV�HQ�ORV�QXPHUDOHV���\����GHO�
SUHVHQWH�DUWtFXOR��VHUiQ�LPSXHVWDV�SRU�HO�0LQLVWHULR�GHO�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��
�
�$UWtFXOR����� �6REUH� ODV�'LVSRVLFLRQHV�3URFHGLPHQWDOHV�� �7RGR� OR� UHODWLYR�DO�SURFHGLPLHQWR�GH�
DSOLFDFLyQ� GH� ODV� VDQFLRQHV� SRU� ODV� LQIUDFFLRQHV� FRPHWLGDV� HQ� FRQWUD� GH� OR� GLVSXHVWR� SRU� HO�
SUHVHQWH� UHJODPHQWR�� DVt� FRPR� OR� HVWDEOHFLGR� HVSHFtILFDPHQWH� SRU� HO�'HFUHWR� Q~PHUR� ������ GHO�
&RQJUHVR� GH� OD� 5HS~EOLFD�� &yGLJR� GH� 6DOXG�� VLQ� SHUMXLFLR� GH� FXDOTXLHU� RWUD� LQIUDFFLyQ� D� RWUDV�
QRUPDV� YLJHQWHV�� VH� GHEHUi� VXEVWDQFLDU� GH� FRQIRUPLGDG� FRQ� OR� TXH� DO� UHVSHFWR� HVWDEOHFHQ� ORV�
DUWtFXORV������������������������������\������GH�GLFKR�FXHUSR�OHJDO��
�
� ',6326,&,21(6�),1$/(6�<�75$16,725,$6�
�$UWtFXOR������7UDQVLWRULR���/RV�HQWHV�JHQHUDGRUHV�D�ORV�TXH�VH�UHILHUH�HVWH�UHJODPHQWR��SRGUiQ�VHU�
VDQFLRQDGRV�GHQWUR�GHO�SOD]R�GH�XQ�DxR�FRQWDGR�D�SDUWLU�GHO�GtD�VLJXLHQWH�HQ�TXH�VHD�SXEOLFDGR�HO�
SUHVHQWH� UHJODPHQWR��SOD]R�TXH�FXHQWDQ�D�HIHFWR�GH�FXPSOLU�FRQ� ODV� IRUPDOLGDGHV�\�REOLJDFLRQHV�
TXH�HO�PLVPR�OH�VHxDOD��FDVR�FRQWUDULR�QR�SRGUiQ��IXQFLRQDU�VLQ�LQFXUULU�HQ�UHVSRQVDELOLGDG��
�$UWtFXOR� ���� � 7UDQVLWRULR�� � � � 0LHQWUDV� QR� H[LVWD� OD� FDSDFLGDG� GH�PRQLWRUHR�� HQ� HO� SDtV� R� HQ� HO�
WHUULWRULR�&HQWURDPHULFDQR�SDUD�OD�YHULILFDFLyQ�GH�ODV�HPLVLRQHV�GH�ORV�'LEHQ]RGLR[LQDVSROLFORUDGRV�
\�'LEHQ]RIXUDQRVSROLFORUDGRV�TXHGDQ�H[HQWDV�HVWDV�SUXHEDV�SDUD�HIHFWRV�GHO�SUHVHQWH�UHJODPHQWR��
�$UWtFXOR������(StJUDIHV���/RV�HStJUDIHV�TXH�SUHFHGHQ�D�ORV�DUWtFXORV�GHO�SUHVHQWH�UHJODPHQWR��QR�
SRVHHQ� QLQJXQD� YDOLGH]� GH� FDUiFWHU� LQWHUSUHWDWLYR� \� HQ� FRQVHFXHQFLD� QR� SXHGHQ� FLWDUVH� FRQ�
UHVSHFWR�DO�FRQWHQLGR�\�DOFDQFH�GH�VXV�QRUPDV��
�$UWtFXOR� ���� 9LJHQFLD�� � (O� SUHVHQWH� UHJODPHQWR� HPSLH]D� D� UHJLU� � HO� GtD� VLJXLHQWH� DO� GH� VX�
SXEOLFDFLyQ�HQ�HO�GLDULR�RILFLDO��
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