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����5HJODPHQWR�SDUD�OD�HODERUDFLyQ�GH�QRUPDV�TXH�FRQWHQJDQ�PHGLG DV�
ILWRVDQLWDULDV�\�]RRVDQLWDULDV�FRQIRUPH�D�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO ������ ��
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(O� FRPHUFLR� LQWHUQDFLRQDO� GH� SURGXFWRV� DJUtFRODV� KD� VLGR� HQ�PXFKRV� FDVRV� HO�
PHGLR�D�WUDYpV�GHO�FXDO�VH�KDQ�SURSDJDGR�XQD�GLYHUVLGDG�GH�SODJDV�FRQ�HIHFWRV�
GHYDVWDGRUHV� VREUH� HO� SDWULPRQLR� DJUtFROD� GH� DOJXQRV� SDtVHV��$FWXDOPHQWH� ORV�
WUDWDGRV� FRPHUFLDOHV� ELODWHUDOHV� R� HQWUH� EORTXHV� GH� SDtVHV� WUDWDQ� DVSHFWRV�
HVSHFtILFRV�VREUH�QRUPDWLYDV�ILWRVDQLWDULDV��ORV�TXH�SUHWHQGHQ�HQ�HVHQFLD�DLVODU�R�
HYLWDU�ORV�SUREOHPDV�GH�SODJDV�HQ�FLHUWDV�UHJLRQHV�GHO�PXQGR�

$QWH�HVWDV�SUHVLRQHV�TXH�IRUPDQ�SDUWH�GH�OD�JOREDOL]DFLyQ�FRPHUFLDO��ORV�SDtVHV�
LQYROXFUDGRV�GHEHQ�RULHQWDU�VXV�SROtWLFDV�DJUtFRODV�GH�PDQHUD�TXH�VXV�VHFWRUHV�
SURGXFWLYRV� QR� VXIUDQ� UHVWULFFLRQHV� GH� DFFHVR� D� PHUFDGRV� H[WHUQRV�� HVWDV�
SROtWLFDV� WDPELpQ� GHEHQ� GH� WHQHU� HO� DVLGHUR� OHJDO� R� OH\HV� EDMR� ODV� FXDOHV� VH�
GHEHQ�PDQHMDU�ORV�SUREOHPDV�ILWRVDQLWDULRV�D�HVFDOD�QDFLRQDO�\�UHJLRQDO�

/DV�SROtWLFDV�\� OHJLVODFLRQHV� LQWHUQDV�GH�FDGD�SDtV�GHEHQ�HVWDU�HQ�FRQVRQDQFLD�
FRQ� ODV�QRUPDWLYDV�GH�SURWHFFLyQ�GH�FXOWLYRV�JHQHUDGDV�SRU�RUJDQLVPRV�GH�WLSR�
LQWHUQDFLRQDO�

(Q�PXFKRV�DVSHFWRV�ODV�QRUPDWLYDV�LQWHUQDFLRQDOHV�SXHGHQ�RULHQWDU�ODV�SROtWLFDV�
\�OH\HV�ILWRVDQLWDULDV�GH�FDGD�SDtV��(V�QHFHVDULR�TXH�HVWDV�VHDQ�PX\�HVSHFtILFDV�
\� WRTXHQ� XQD� DPSOLWXG� GH� DVSHFWRV� WDOHV� FRPR� FHUWLILFDGRV� ILWRVDQLWDULRV��
UHJXODFLyQ�GH�SODJXLFLGDV��VLVWHPDV�GH�FXDUHQWHQD��DQiOLVLV�GH�ULHVJR�GH�SODJDV��
LQRFXLGDG�GH�DOLPHQWRV��HWF�

/DV� SROtWLFDV� \� OH\HV� GH� FDGD� SDtV� GHEHQ� VHU� DSURSLDGDV� D� ODV� FDUDFWHUtVWLFDV�
DFWXDOHV�GHO�PHUFDGR�LQWHUQDFLRQDO�GH�SURGXFWRV�DJUtFRODV�\�IRUPXODU�GH�DFXHUGR�
D�HVWDV�� ODV�QRUPDWLYDV�LQWHUQDV�SDUD�ODV�GLIHUHQWHV�DFWLYLGDGHV�TXH�LQYROXFUD�OD�
SURWHFFLyQ� GH� FXOWLYRV�� SHUPLWLHQGR� DO� VHFWRU� DJUtFROD� QDFLRQDO� XQD� PD\RU�
FRPSHWLWLYLGDG�\�DFFHVR�D�PHUFDGRV�H[LJHQWHV�
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,,��(675$7(*,$�/(*$/�'(/�&21752/�'(�3/$*$6
���,QWURGXFFLyQ�GH�$UWUySRGRV�\�HQIHUPHGDGHV�D�QXHYDV�]RQDV�JHRJUiILFDV
(V�LPSRUWDQWH�VDEHU�TXH�FDGD�RUJDQLVPR�WLHQH�VXV�UHTXHULPLHQWRV�HVSHFLDOHV�HQ�FXDQWR�
D�FRQGLFLRQHV�DPELHQWDOHV��GHQWUR�GH�ODV�FXDOHV�YLYH�QRUPDOPHQWH�\�VH�UHSURGXFH��6L�ODV�
FRQGLFLRQHV� DPELHQWDOHV� VH� PRGLILFDQ� \� OD� HVSHFLH� QR� WLHQH� OD� SODVWLFLGDG� HFROyJLF D�
VXILFLHQWH�SDUD�DGDSWDUVH��OD�HVSHFLH�PXHUH�
5HPRQWiQGRQRV�D� OD�KLVWRULD�SRGHPRV�REVHUYDU�TXH� OD�UHODFLyQ�GH� WRGR�WLSR��HQWUH� ORV�
GLVWLQWRV� SDtVHV� TXH�KR\� H[LVWHQ�� GH� XQRV� \� RWURV� FRQWLQHQWHV� HQ� OD� SUiFWLFD� DQWHV�QR�
H[LVWtDQ�� ODV�SODJDV�\� ODV�HQIHUPHGDG HV�HUDQ�FRPXQHV�D�GHWHUPLQDGDV�UHJLRQHV�GH�XQ
PLVPR�FRQWLQHQWH��SHUR�HQWUH�FRQWLQHQWHV�H[LVWtDQ�GLIHUHQWHV�FRQGLFLRQHV�HFROyJLFDV�TXH�
SHUPLWtDQ� OD� H[LVWHQFLD� GH� SODJDV� \� HQIHUPHGDGHV� SURSLDV� SDUD� FDGD� XQR�� \D� TXH�
WDPELpQ�ODV�EDUUHUDV�QDWXUDOHV�GH�WLSR�JHRJ UiILFR�LPSHGtDQ�VX�WUDVODGR�
3DUD� FRPSUHQGHU� GH�PHMRU�PDQHUD� OD� LQWURGXFFLyQ� GH� SODJDV� \� HQIHUPHGDGHV� GH� XQ
FRQWLQHQWH� D� RWUR� y� HQWUH� SDtVHV�� HV� QHFHVDULR� FRQRFHU� DOJXQRV� KHFKRV� KLVWyULFRV�� (O�
KHFKR�PiV�UHOHYDQWH� IXH�HO�GHVFXEULPLHQWR�GH�$PpULFD�HQ�HO�VLJ OR�;9��$�SHVDU�TXH�HO�
WUiILFR�PDUtWLPR�FRQWLQXy�VLHQGR� OD�YHOD��HO� LQYHQWR�GH� OD�PiTXLQD�GH�YDSRU�HQ�HO�VLJOR�
;,;� IXH�GHWHUPLQDQWH�HQ� OD� LQWHQVLILFDFLyQ�GHO� WUiILFR�HQWUH�SDtVHV�\�HQWUH�FRQWLQHQWHV��
&RQMXQWDPHQWH�FRQ�ODV�PHUFDQFtDV�\�FRQ�ODV�SHUVRQDV��FRPH Q]y�HO�WUDVODGR�GH�SODJDV�\�
HQIHUPHGDGHV��$TXHOORV�RUJDQLVPRV�TXH�WHQtDQ�DOWD�SODVWLFLGDG�HFROyJLFD��WUDV�SHUtRGRV�
PiV� y� PHQRV� ODUJRV� GH� DGDSWDFLyQ�� VH� HVWDEOHFLHURQ� HQ� ODV� QXHYDV� FRQGLFLRQHV��
$OJXQRV� VH� HVWDEOHFLHURQ� LQPHGLDWDPHQWH� FRPR� SODJDV� VHULDV�� FXD QGR� HQFRQWUDURQ�
FRQGLFLRQHV�PiV�y�PHQRUHV� SDUHFLGDV� D� VXV� � SDtVHV� GH� RULJHQ� \� FRQ�iUHDV� OLEUHV�GH�
HQHPLJRV�QDWXUDOHV�� OR�FXDO�FUHy� ODV�FRQGLFLRQHV� IDYRUDEOHV�SDUD�FDXVDU�D~Q�PD\RUHV�
GDxRV�HQ�HVWRV�OXJDUHV�TXH�ORV�TXH�VROtDQ�SURGXFLU�HQ�VXV�VLWLRV�GH�RULJHQ ��
/RV�DFFLGHQWHV�JHRJUiILFRV��FRPR�VRQ�ODV�PRQWDxDV��JUDQGHV�ODJRV��PDUHV�\�RFpDQRV��
TXH� DQWHV� IXHUDQ� EDUUHUDV� QDWXUDOHV� SDUD� OD� GLVHPLQDFLyQ� GH� ODV� SODJDV� TXHGDUDQ�
VXSHUDGRV�SRU�HO�DYDQFH��GH�OD�FLYLOL]DFLyQ��IXQGDPHQWDOPHQWH�HQ�ORV�DVSHFWRV�WpFQLFRV�
GHO�WUDQVSRUWH�
$�SHVDU�TXH�FLHUWRV�DJHQWHV�QDWXUDOHV��WDOHV�FRPR�ODV�FRUULHQWHV�GH�DLUH��VRQ�FDSDFHV�GH�
WUDVODGDU�LQVHFWRV�\�RWURV�RUJDQLVPRV��D�JUDQGHV�GLVWDQFLDV��VH�KDQ�HQFRQWUDGR�LQVHFWRV�
GHO�2UGHQ�+RPRSWHUD�� WDOHV�FRPR�ORV�iILGRV��SVtOLGRV�\�VDOWDKRMD V�KDVWD�D��������SLHV�
GH� DOWXUD��� VLQ� OXJDU� D� GXGDV� GH� TXH� KD� VLGR� HQ� KRPEUH�� HQ� HO� FXUVR� GH� OD� FRUULHQWH�
FLYLOL]DGRUD� GH� OD� KLVWRULD� \� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� �WUDQVSRUWH��� HO�
SULQFLSDO�UHVSRQVDEOH�GH�OD�GLVHPLQDFLyQ�GH�SODJDV�\�HQIHUPHGDGH V�SRU�HO�PXQGR�
(O�LQYHQWR�GH�OD�DYLDFLyQ�D�SDUWLU�GH�ORV�FRPLHQ]RV�GHO�VLJOR�;;�\�VX�IDQWiVWLFR�GHVDUUROOR��
KD�FRQWULEXLGR� OD�H[SDQVLyQ�GH� OD�GLVHPLQDFLyQ�GH� ODV�SODJDV��(Q� ODV� LQVSHFFLRQHV�GH�
DYLRQHV� HQ� XQR� GH� ORV� DHURSXHUWRV� GH�PD\RU� WUiILFR� DpUHR�GH�( (�88�� VH� KDQ�SRGLGR�
HQFRQWUDU�PiV�GH�������HVSHFLHV�GH�LQVHFWRV��FRUUHVSRQGLHQWHV�D�����IDPLOLDV�GLVWLQWDV�
'H�DFXHUGR�FRQ�6WDNPDQ�\�+DUUDU��DXQTXH�ODV�HYLGHQFLDV�VRQ�LQFRPSOHWDV��VH�VDEH�TXH�
PiV�GHO�����GH�ODV�PiV�JUDQGHV�SODJDV�\�HQIHUPHGDGHV�TXH�FDXVDQ SpUGLGDV�PD\RUHV�
GH� XQ� ELOOyQ� GH� GyODUHV� DQXDOPHQWH� HQ�86$�� IXHURQ� LQWURGXFLGRV� GHVGH� RWURV� SDtVHV��
0iV�GH�����KRQJRV�\�EDFWHULDV�� LQQXPHUDEOHV�QHPiWRGRV�\�PiV�GH�����HVSHFLHV�GH�
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LQVHFWRV� KDQ� SRGLGR� VHU� LGHQWLILFDGRV� FRPR� QR� QDWLYRV�� VLQR� SURFHGHQWHV� GH� R WURV�
SDtVHV�� (V� GHFLU�� TXH� KD� VLGR� HO� KRPEUH� HO� UHVSRQVDEOH� GH� TXH� GLFKDV� SODJDV� \�
HQIHUPHGDGHV� KD\DQ� SRGLGR� VXSHUDU� ODV� EDUUHUDV� QDWXUDOHV� GH� ODV� GLVWDQFLDV�� ODV�
PRQWDxDV��ORV�RFpDQRV��HWF�
6HJ~Q�6WDFNPDQ��FDGD�FRQWLQHQWH�\�SUREDEOHPHQWH�FDGD�SDtV�HVWi�S DJDQGR��GLUHFWD�y�
LQGLUHFWDPHQWH� HO� WULEXWR� HFRQyPLFR� D� ODV� PDODV� KLHUEDV�� LQVHFWRV�� YLUXV�� EDFWHULDV��
KRQJRV��QHPDWRGRV��HWF���TXH�QR�GHELHUDQ�HVWDU�GRQGH�HVWiQ�DFWXDOPHQWH��VLQR�FRPR�
UHVSRQVDELOLGDG�GLUHFWD�GHO�KRPEUH��/RV�DVSHFWRV�DFWXDOHV�GH�JOREDOL]DF LyQ�FRQWULEX\HQ�
D~Q�PiV�D�OD�GLVHPLQDFLyQ�GH�ORV�RUJDQLVPRV�YLYRV�
(V� LPSRUWDQWH� WRPDU� HQ� FXHQWD� TXH� ODV� FXDUHQWHQDV� GLULJLGDV� FRQWUD� SODJDV� H[yWLFDV�
HVSHFtILFDV�QR�VH�GHEHQ�EDVDU�HQ�OD�FRQGXFWD�GH�ORV�RUJDQLVPRV�HQ�FXHVWLyQ�HQ�RWURV�
SDtVHV�� SRUTXH� HQ� JHQHUDO� ODV� SODJDV� LQWURGXFLGDV� QR� YLHQHQ� DFRPSDxDGDV� GH� VXV�
HQHPLJRV�QDWXUDOHV��SRU�WDQWR��SXHGHQ�WHQHU�JUDYHV�FRQVHFXHQFLDV�HFRQyPLFDV��DXQTXH�
HQ�VX�UHJLyQ�GH�RULJHQ�WXYLHURQ�SRFD�y�QLQJXQD�LPSRUWDQFLD�
3RU�OR�DQWHV�H[SXHVWR��HV�QHFHVDULR�HVWXGLDU�OD�ELROR JtD�GHO�RUJDQLVPR�HQIDWL]DQGR�HQ�
�� &LFOR�GH�YLGD
�� 7ROHUDQFLD�KDFLD�ODV�GLIHUHQWHV�YDULDEOHV�FOLPDWROyJLFDV
�� (QHPLJRV�QDWXUDOHV�\�VXV�HIHFWRV�VREUH�OD�PRUWDOLGDG�GH�ORV�GLIHUHQWHV�HVWDGRV�y�

HVWDGtRV�GDxLQRV��UDQJR�GH�KRVSHGHURV��HWF�
���2ULJHQ�\�FRQFHSWXDOL]DFLyQ�GH�XQD�FXDUHQWHQD
/DV�SULPHUDV�PHGLGDV�FXDUHQWHQDULDV�GHELHURQ�VXUJLU�HQ�pSRFDV�GH�JUDQGHV�HSLGHPLDV�
GH� OD� KXPDQLGDG�� PXFKDV� GH� ODV� FXDOHV� FREUDEDQ� PLOORQHV� GH� YLGDV�� 2ULJLQDOPHQWH�
FXDQGR�XQD�SHUVRQD�HPLJUDED�GH�XQ�SDtV�D�RWUR��\�HQ�HO�SDtV�GH�RULJHQ VH�FRQRFtD�OD�
H[LVWHQFLD� GH� YDULDV� HQIHUPHGDGHV� HQGpPLFDV� y� HSLGpPLFDV�� DO� HPLJUDQWH�� VH� OH�
REOLJDED�D�SHUPDQHFHU�DLVODGR�GXUDQWH����GtDV�� WLHPSR�VXILFLHQWH�SDUD�OD� LQFXEDFLyQ�\�
PDQLIHVWDFLyQ�GH�ORV�VtQWRPDV�GH�FXDOTXLHU�HQIHUPHGDG��'H�DKt�HO�RULJHQ�GH�OD SDODEUD�
FXDUHQWHQD�
'HVGH� HO� SXQWR� GH� YLVWD� DJUtFROD�� SRGHPRV� GHILQLU� D� OD� FXDUHQWHQD� y� DO� VLVWHPD�
FXDUHQWHQDULR� FRPR�� ODV� PHGLGDV� GH� SUHYHQFLyQ� GH� FDUiFWHU� OHJDO� \� WpFQLFR� TXH�
HVWDEOHFH� XQ� SDtV� SDUD� LPSHGLU� XQD� LQWURGXFFLyQ� GH� SODJDV�� HQIHUPHGDGHV� \� PDO DV�
KLHUEDV� TXH� SXGLHUDQ� DWDFDU� D� ORV� FXOWLYRV� HFRQyPLFRV� GH� GLFKR� SDtV�� \� TXH� QR� VH�
HQFXHQWUDQ�HQ�pO��R�TXH�HQFRQWUiQGRVH��WLHQHQ�XQD�GLVHPLQDFLyQ�OLPLWDGD�y�IRFDOL]DGD�
$Vt� FRPR� HO� FRQFHSWR� DQWHULRU�� HO� WpUPLQR� FXDUHQWHQD� YHJHWDO�� WLHQH� XQD� VHULH� GH�
GHILQLFLRQHV�� VLHQGR� RWUDV� GH� HOORV� OR� VLJXLHQWH�� �6RQ� ODV� UHVWULFFLRQHV� OHJDOHV� DO�
PRYLPLHQWR� GH�PHUFDGHUtDV�� FRQ� HO� SURSyVLWR� GH� SUHYHQLU� y� UHWDUGDU� OD� LQWURGXFFLyQ� \��
HVWDEOHFLPLHQWR�GH�SODJDV�\�HQIHUPHGDGHV�YHJHWDOHV�HQ�iUHDV�GRQGH�QR�VH�VDEH�TXH�
H[LVWHQ��
([LVWHQ� GRV� FODVHV� GH�FXDUHQWHQDV�TXH�VRQ� OD� LQWHUQDFLRQDO� �GLULJLGD�D�SODJDV�TXH�QR�
H[LVWHQ�HQ�HO�SDtV�LPSRUWDGRU��\�OD�LQWHUQD�y�GRPpVWLFD��SDUD�SODJDV�TXH�HVWiQ�HQ�FLHUWDV�
]RQDV�GHO�SDtV��
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/DV�PHGLGDV�FXDUHQWHQDULDV�FRQ� UHODFLyQ�D� ORV�GLIHUHQWHV�RUJD QLVPRV��QR�VH�HODERUDQ�
FRQ�OD�PLVPD�ULJXURVLGDG��'LFKDV�PHGLGDV�GHSHQGHQ�GH�YDULRV�IDFWRUHV��HQWUH�ORV�FXDOHV�
SRGHPRV�FLWDU�����,PSRUWDQFLD�HFRQyPLFD�GH�OD�SODJD�����FXOWLYRV�TXH�DWDFD�����YROXPHQ�
GH� LQWHUFDPELR� FRQ� ORV� SDtVHV�GRQGH�H[LVWH�� ���7LSR�GH� LQWH UFDPELR� �PHUFDQFtDV�� �� ���
&RQRFLPLHQWRV�VREUH�ELRORJtD��FLFOR�ELROyJLFR�\�FRQGLFLRQHV�HFROyJLFRV�GH�OD�SODJD��HWF�
%DViQGRQRV�HQ�pVWDV�FRQGLFLRQHV��VH�SXHGHQ�HVWDEOHFHU�XQ�WLSR�GH�FXDUHQWHQD�DEVROXWD�
VREUH�XQD�SODJD��TXH� LPSOLFD�PHGLGDV�ILWRVDQLWDULDV�H[F OX\HQWHV�HQ�VX�WRWDOLGDG��HQ�WDO�
VHQWLGR� VH� �SURKtEH� WHUPLQDQWHPHQWH� OD� LQWURGXFFLyQ� y� PRYLOL]DFLyQ� HQ� HO� WHUULWRULR�
QDFLRQDO��GH�DTXHOORV�SURGXFWRV��VXESURGXFWRV�y�FXDOTXLHU�WLSR�GH�YHKtFXORV��TXH�SXHGD�
UHSUHVHQWDU� XQ� ULHVJR� GH� LQWURGXFLU� DOJXQD� SODJD� y� H QIHUPHGDG� GH� LPSRUWDQFLD�
HFRQyPLFD� H[LVWHQWH� HQ� HO� SDtV� GH� RULJHQ� \� TXH� QR� H[LVWH� HQ� HO� SDtV� GH� GHVWLQR� y�
WUiQVLWR��
(O�WLSR�GH�FXDUHQWHQD�UHODWLYD�R�SDUFLDO�QR�WLHQH�ODV�H[LJHQFLDV�GH�OD�DEVROXWD��6H�WRPDQ�
GHWHUPLQDGDV�PHGLGDV��SHUR�QR�VRQ�H[FOX\HQWHV��3 RU�HMHPSOR��HQ�HVWH�FDVR��VH�SHUPLWH�
OD� LQWURGXFFLyQ�GH�SURGXFWRV�R�VXESURGXFWRV��HVWDEOHFLHQGR�SDUD�HOOR�UHJXODFLRQHV�TXH�
GHPDQGDQ� WUDWDPLHQWRV�� FODVHV� GH� HPSDTXH�� SXHVWRV� GH� HQWUDGD�� H[LJHQFLD� GH� XQD�
FHUWLILFDFLyQ� GHO� HVWDGR� VDQLWDULR� GHO� SURGXFWR�� LQVSH FFLyQ� GHO� SURGXFWR� D� VX� OOHJDGD��
PHGLDQWH�DQiOLVLV�GH�ODERUDWRULR��REVHUYDFLRQHV�GH�VX�FRPSRUWDPLHQWR�HQ�HO�FDPSR��VL�
VH�WUDWD�GH�VHPLOODV�X�RWUR�PDWHULDO�GH�SURSDJDFLyQ���FRQ�XQD�VXSHUYLVLyQ�VLVWHPDWL]DGD�
VREUH�OD�SODQWDFLyQ�
(Q�WRGD�FXDUHQWHQD�YHJHWDO�H V�PX\�LPSRUWDQWH�WHQHU�FODUR�VXV�REMHWLYRV�SULQFLSDOHV�TXH�
VRQ�� ��� SUHYHQLU� OD� LQWURGXFFLyQ� \� HVWDEOHFLPLHQWR� GH� HVSHFLHV� H[yWLFDV� GH� SODJDV� \�
HQIHUPHGDGHV�YHJHWDOHV������'HWHQHU�HO�DYDQFH�R�ELHQ��HUUDGLFDU��FRQWURODU�R�UHWDUGDU�OD�
SURSDJDFLyQ�GH�FXDOTXLHU SODJD�R�HQIHUPHGDG�TXH�\D�VH�KD\D�LQWURGXFLGR��\����5HIRU]DU�
\�FRRUGLQDU�D�QLYHO�UHJLRQDO�HO�PDQHMR�GH�SODJDV�
(VWRV� REMHWLYRV� SXHGHQ� VHU� DOFDQ]DGRV� D� WUDYpV� GH� ODV� UHVWULFFLRQHV� LPSXHVWDV�� ODV�
FXDOHV� GHEHQ� VHU� FODUDPHQWH� HVSHFLILFDGDV� HQ� ODV� FXDUHQWHQDV �� /DV� UHVWULFFLRQHV�
LPSXHVWDV� SRU� OD� FXDUHQWHQD� YHJHWDO� GHEHQ� HVWDU� EDVDGDV� HQ� OH\HV� \� OD� DXWRULGDG� DO�
LJXDO�TXH�VX�SURPXOJDFLyQ�GHEH�HVWDU�GHQWUR�GH�ORV�OtPLWHV�GH�OD�PHQFLRQDGD�OH\�
(O�RUJDQLVPR�,QWHUQDFLRQDO�5HJLRQDO�GH�6DQLGDG�$JURSHFXDULD��2,56$���FU HDGR�HQ������
\�DJUXSDQGR�D�&HQWUR�$PpULFD��0p[LFR�\�3DQDPi��GHILQH�FRPR�EDVH�SDUD�OD�FXDUHQWHQD�
YHJHWDO�OR�VLJXLHQWH�
D� /D� SODJD� GHEH� VHU� GH� WDO� QDWXUDOH]D� TXH� RIUH]FD� XQ� ULHVJR� DFWXDO� R� SRWHQFLDO� GH�

LQWHUpV�QDFLRQDO�
E� /D�FXDUHQWHQD�GHEH�UHSUHVHQWDU�PHGLGDV�T XH�QR�YD\DQ�D�VHU�VXEVWLWXLGDV�SRU�RWUDV�

QL�TXH�LQWHUILHUDQ��FRQ�OD�DFWLYLGDG�QRUPDO�
F� /RV�REMHWLYRV�GHEHQ�VHU�OR�PiV�UD]RQDEOH�SRVLEOH�SDUD�SRGHU�VHU�ORJUDGRV�
G� /DV� JDQDQFLDV� HQ� WpUPLQRV� HFRQyPLFRV� TXH� VH� HVSHUDQ� R� VH� GHULYDQ�� GHEHQ� VHU�

PD\RUHV� TXH� HO� FRVWR GH� OD� DGPLQLVWUDFLyQ� FXDUHQWHQDULD� R� VHD� GH� VX�
LPSOHPHQWDFLyQ�

7DPELpQ�HV�LPSRUWDQWH�WHQHU�FODUR�ORV�VLJXLHQWHV�UHTXLVLWRV�PtQLPRV�SDUD�TXH�XQD�SODJD�
R�HQIHUPHGDG�VHD�FRQVLGHUDGD�FRPR�REMHWR�GH�FXDUHQWHQD��
D� 4XH�QR�H[LVWD�HQ�HO�SDtV��R�TXH��H[LVWLHQGR��VH KDOOH�SRFR�GLVHPLQDGD��HV�GHFLU��TXH�

VX�GLVWULEXFLyQ�JHRJUiILFD�HQ�HO�LQWHULRU�GHO�SDtV�VHD�UHGXFLGD��
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E� 4XH�DWDTXH�D�FXOWLYRV�GH�SULPRUGLDO� LPSRUWDQFLD�HFRQyPLFD�SDUD�HO�SDtV�HQ�TXH�VH�
LQWURGXFH��

F� 4XH� WHQJD� SRVLELOLGDGHV� GH� XQD� YH]� LQWURGXFLGD�� DGDSWDUVH� D� ODV� FRQGLFLRQHV�
HFROyJLFDV�LPSHUDQWHV�HQ�HO�SDtV�GH�LQWURGXFFLyQ��D�FDXVD�GH�TXH�HVWDV�FRQGLFLRQHV�
VHDQ�ODV�PLVPDV�H[LVWHQWHV�HQ�HO�SDtV�GH�RULJHQ�R�TXH�VH�FRQR]FD�TXH�HO�RUJDQLVPR��
HQ�FXHVWLyQ�SRVHD�XQD�JUDQ�SODVWLFLGDG�HFROyJLFD�

(Q�HO�HVWDEOHFLPLHQWR GH�FXDUHQWHQDV�YHJHWDOHV�VH�SXHGHQ�GDU�XQD�VHULH�GH�SUREOHPDV�
FRPR�ODV�VLJXLHQWHV��
� 3UREOHPDV� WDQWR� HFRQyPLFRV� FRPR� ELROyJLFRV� \� MXQWR� FRPR� pVWRV� SXHGHQ� KDEHU�

LPSOLFDFLRQHV� VRFLDOHV� \� SROtWLFDV�� (Q� PXFKRV� FDVRV�� FXDQGR� QR� VH� GRFXPHQWD�
RILFLDOPHQWH�VH�GD� HO�FDVR�GH�TXH�XQ�IDFWRU�ELROyJLFR�HV�XVDGR�FRPR�OD�UD]yQ�TXH�
PRWLYy� OD� LPSRVLFLyQ� GH� UHVWULFFLRQHV� OHJDOHV�� FXDQGR� HO� YHUGDGHUR� PRWLYR� RFXOWR�
SXHGH�VHU�GH�QDWXUDOH]D�HFRQyPLFD�\�SROtWLFD�

� 2WUDV�YHFHV�SXHGHQ�H[LVWLU� LPSOLFDFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDO HV��&XDQGR�XQD�
FXDUHQWHQD�YHJHWDO�VH�HVWDEOHFH�FRQ�XQ�WRWDO�GHVFXLGR�DFHUFD�GH�VX�LPSDFWR�VREUH�
RWURV�SDtVHV��SXHGH�FDXVDU�SUREOHPDV�HQ�ODV�UHODFLRQHV��SROtWLFDV�HQWUH�SDtVHV�\�D~Q�
SXHGH�WHQHU�HIHFWRV�VRFLDOHV�\�HFRQyPLFRV�DGYHUVRV�VREUH�HO�SDtV�TXH�OD�HVW DEOHFH�

� $O�PHQRV�TXH�HO�SURFHGLPLHQWR�LQFOXLGR�HQ�OD�IRUPXODFLyQ�GH�FXDUHQWHQDV�WHQJD�XQD�
EDVH� FLHQWtILFD�� H[LVWH� HO� SHOLJUR� GH� TXH� UHJODPHQWRV� LQHILFDFHV�� HQWRUSHFHGRUHV� \�
SODJDGRV� GH� SHUMXLFLRV� VHDQ� GHFUHWDGRV� FRPR� OH\�� (VWR� HV� GHVYHQWDMRVR� SDUD�
FXDOTXLHU�SDtV�\�SRGUtD�SURYRFDU�UHVHQWLPLHQWRV�HQ�HO�SDtV�DGYHUVDPHQWH�DIHFWDGR�

� $� YHFHV� ODV� FXDUHQWHQDV� YHJHWDOHV� SXHGHQ� QR� VHU� WDQ� IXHUWHV� SDUD� SURGXFWRV� GH�
PHQRU�LPSRUWDQFLD�FRPR�DTXHOODV�TXH�VH�DSOLFDQ�D�SURGXFWRV�GH�PD\RU�LPSRUWDQFLD�

� $OJXQDV�YHFHV�ODV�FXDUHQWHQDV�YHJHWDOHV�VRQ�XWLOL]DGDV�FRPR�EDUUHUDV�DUWLILFLDOHV�DO�
FRPHUFLR�

� 2WUDV�YHFHV�SXHGH�H[LVWLU�HO� LQWHQWR�GH� IRUPXODU�XQD�FXDUHQWHQD�SDUD�EHQHILFLR�GH�
XQRV� SRFRV�� HQ� FX\R� FDVR� pVWD� SLHUGH� VX� VROLGH]� ELROyJLFD� \� VH� FRQYLHUWH� HQ� XQD�
KHUUDPLHQWD�HFRQyPLFD�

� $XQTXH� OD�SURPXOJDFLyQ�GH�XQD�FXDUHQWHQD�VHD�SODQHDGD�FRPR�XQD�PHGLGD�SDUD�
EHQHILFLR� GHO� SURGXFWRU�� GHEH�KDFHUVH� HO� HVIXHU]R� SRU� GHPRVWUDU� DO� S~EOLFR� TXH� OD�
SURGXFFLyQ� DEXQGDQWH� GH� XQ� SURGXFWR� DJUtFROD� D� PiV� EDMR� FRVWR�� UHSUHVHQWD� HQ�
~OWLPD�LQVWDQFLD�XQ�DKRUUR�SDUD�HO�FRQVXPLGRU�

� )UHFXHQWHPHQWH�QR�VH�UHFRQRFH�TXH�HO�YHUGDGHUR�FRVWR�SDUD�OD�VRFLHGDG��FRQVLVWH�
GH�WDQJLEOHV�H�LQWDQJLEOHV��/RV�FRVWRV�WDQJLEOHV�VRQ�UHODWLYDPHQWH�IiFLO�GH�HYDOXDU�\D�
TXH� HQ� HVWD� FDWHJRUtD� HVWiQ� LQFOXLGRV� ORV� FRVWRV� GH� LQVHFWLFLGD V�� IXQJLFLGDV��
QHPDWLFLGDV�� PDQR� GH� REUD� SDUD� OD� DSOLFDFLyQ� GH� HVWRV� TXtPLFRV�� HO� FRVWR� GH�
UHHPSOD]DU�ODV�YDULDEOHV�VXVFHSWLEOHV�SRU�RWUDV�TXH�VHDQ�UHVLVWHQWHV��\�RWURV�IDFWRUHV�
D�ORV�TXH�SXHGH�DSOLFDUVH�OD�PHGLGD�PRQHWDULD��/RV�IDFWRUHV�LQWDQJLEOHV��VRQ�O RV�TXH�
JHQHUDOPHQWH�QR�VH�FRPSUHQGHQ�R�QR�VH�FRQVLGHUDQ�HQ�VX�FRUUHFWD�GLPHQVLyQ��\D�
TXH�HVWiQ� IRUPDGRV�SRU� OD� FDQWLGDG�GH�HVIXHU]R�DGLFLRQDO� UHTXHULGR�SDUD�SURGXFLU�
DUWtFXORV� DJUtFRODV� GHELGR� D� SODJDV� \� HQIHUPHGDGHV�� \� SXHGHQ� VHU� GH� QDWXUDOH]D�
WDQWR�ItVLFD�FRPR�PHQWDO�

� )UHFXHQWHPHQWH�XQD�SODJD�R�HQIHUPHGDG�YHJHWDO�SDUHFH�PiV�JUDYH�SDUD�DTXHOORV�
TXH�HVWiQ�HQ�SDtVHV�GRQGH�HOOD�QR�H[LVWH��TXH�SDUD�ORV�TXH�HVWiQ�HQ�SDtVHV�GRQGH�
HOOD�HVWi�\D�HVWDEOHFLGR�

�� 7DPELpQ� IUHFXHQWHPHQWH� QR� VH� FRPSUHQGH� TXH� GHEH� H[LVWLU� X QD� � FRPELQDFLyQ� GH�
IDFWRUHV�SDUD�TXH�XQD�SODJD�R�HQIHUPHGDG�OOHJXH�D�HVWDEOHFHUVH�
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���&RPSRQHQWHV�GH�XQ�VHUYLFLR�ILWRFXDUHQWHQDULR�
3DUD� SUHYHQLU� R� UHWDUGDU� OD� LQWURGXFFLyQ� \� HVWDEOHFLPLHQWR� GH� SODJDV� \� HQIHUPHGDGHV�
YHJHWDOHV� H[yWLFDV� HV� LQGLVSHQVDEOH� WH QHU� HQ� RSHUDFLyQ� XQ� VLVWHPD� EDMR� HO� FXDO� KD\D�
LQWURGXFFLyQ� FRQWURODGD� GH� SODQWDV�� SDUWHV� GH� SODQWDV� R� SURGXFWRV� YHJHWDOHV�� 'LFKR�
VLVWHPD�VH�EDVD�HQ�XQD�FRPELQDFLyQ�GH�DOJXQDV�R�WRGDV�ODV�GLVSRVLFLRQHV�VLJXLHQWHV�
� (PEDUJRV� WRWDOHV��&RQVLVWH� HQ� OD� SURKLELFLy Q� DEVROXWD� R� OD� H[FOXVLyQ� GH� SODQWDV� \�

SURGXFWRV� YHJHWDOHV� HVSHFtILFRV� GH� XQ� SDtV� LQIHVWDGR� R� LQIHFWDGR� GH� SODJDV� R�
HQIHUPHGDGHV� DOWDPHQWH� GHVWUXFWLYDV� EDMR� FRQVLGHUDFLyQ� \� FRQWUD� ORV� FXDOHV� QR�
SXHGH� VHU� DSOLFDGR� R� QR� HVWi� GLVSRQLEOH� XQ� WUDWDPLHQWR� ILWRFXD UHQWHQDULR�� 8Q�
HPEDUJR�DEVROXWR�R�WRWDO�VROR�SXHGH�MXVWLILFDUVH�FRQWUD�ODV�PiV�SHOLJURVDV�SODJDV�\�
HQIHUPHGDGHV�YHJHWDOHV�\�VRODPHQWH�FXDQGR�QR�H[LVWHQ�WUDWDPLHQWRV�FXDUHQWHQDULRV�
HIHFWLYRV�TXH�SXHGDQ�VHU�XWLOL]DGRV�

� (PEDUJRV� SDUFLDOHV�� 6RQ� DSOLFDEOHV� VROD PHQWH� FXDQGR� VH� VDEH� TXH� XQD� SODJD� R�
HQIHUPHGDG�GH�LPSRUWDQFLD�FXDUHQWHQDULD�SDUD�XQ�SDtV�LPSRUWDGRU�H[LVWH�VROR�GHQWUR�
GH�XQ�iUHD�ELHQ�GHILQLGD�GHO�SDtV�H[SRUWDGRU�\�HVWi�HQ�YLJHQFLD�OD�RSHUDFLyQ�HIHFWLYD�
GH�XQD FXDUHQWHQD�LQWHUQD�TXH�HV�FDSD]�GH�FRQWHQHU OD�SODJD�GHQWUR�GH�HVD�iUHD��8Q�
HMHPSOR�SUiFWLFR�VH�WLHQH�FRQ�ODV�SDSDV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��$XQTXH�
HO� QHPiWRGR� GRUDGR� RFXUUH� HQ� /RQJ� ,VODQG�� 1XHYD� <RUN�� HVWi� HQ� YLJHQFLD� XQD�
FXDUHQWHQD�LQWHUQD�HIHFWLYDPHQWH�RSHUDGD��TXH�SURSRUFLRQD�OD�FRQWHQ FLyQ�\�SRVLEOH�
HUUDGLFDFLyQ�GH�GLFKD�SODJD�GH�/RQJ� ,VODQG��%DMR�pVWDV�FRQGLFLRQHV�� �VHUtD�SRVLEOH�
LPSRUWDU� VLQ� ULHVJR�SDSDV�GH� ORV�HVWDGRV�FRPR�:LVFRQVLQ�\�0LQQHVRWD��TXH�HVWiQ�
OLEUHV�GH�QHPiWRGRV�GRUDGR�\�PX\�OHMRV�GH�1XHYD�<RUN�

� ,QVSHFFLyQ� \� WUDWDPLHQWR� HQ� HO� SXQWR� GH� RULJHQ�� (VWR� LQYROXFUD� HO� WUDWDPLHQWR� H�
LQVSHFFLyQ�GH�XQD�PHUFDQFtD�GDGD��FXDQGR�pVWD�HV�RULJLQDULD�GH�XQ�SDtV�GRQGH�VH�
VDEH�TXH�RFXUUH�XQD�SODJD�GH�LPSRUWDQFLD�FXDUHQWHQDULD�SDUD�HO�SDtV�LPSRUWDGRU��8Q�
HMHPSOR� ELHQ� LOXVWUDGR� OR� WHQHPRV� FRQ� OD� LPSRUWDFLyQ� GH� DMR� GH� ,WDOLD� KDFLD� /RV�
(VWDGRV�8QLGRV�GH�$PpULFD�R�KDFLD�XQR�GH�ORV�SDtVHV�PLHPEURV�GHO�2,56$��GHELGR�
D� OD� H[LVWHQFLD� GH� '\VSHVVD� XOXOD \�%UDFK\FHUXV VSS�� HQ� ,WDOLD�� (Q� HVWH� FDVR� HV�
UHTXHULGD�OD�IXPLJDFLyQ�GHO�DMR�FRQ�EURPXUR�GH�PHWLOR�� MXQWR�FRQ�LQVSHFFLyQ�GHVSXpV�
GH�OD�IXPLJDFLyQ�SDUD�GHWHUPLQDU�OD�HIHFWLYLGDG�GHO�WUDWDPLHQWR�

� ,QVSHFFLyQ� \� FHUWLILFDFLyQ� HQ� HO� SXQWR� GH� RULJHQ�� (VWH� SURFHGLPLHQWR� GH� SUH �
H[SRUWDFLyQ� HV� XWLOL]DGR� SDUD� DOJXQDV� SODQWDV� \� SURGXFWRV� YHJHWDOHV�
SUHGHWHUPLQDGRV� \� HV� QHFHVDULR� LQYROXFUDU� HO� XVR� GH� IXQFLRQDULRV� GH� FXDUHQWHQD�
YHJHWDO� GHO� SDtV� LPSRUWDGRU� WUDEDMDQGR� HQ� FRRSHUDFLyQ� FRQ� HO� VHUYLFLR�
ILWRFXDUHQWHQDULR� GHO� SDtV� H[SRUWDGRU�� 8Q� EXHQ� HMHPSOR� VH� HQFXHQWUD� HQ� OD�
LQVSHFFLyQ� \� FHUWLILFDFLyQ� GH� EXOERV� GH� IORUHV� FRQ� ORV� SDtVHV� EDMRV�� TXH� VH� KDFH�
DQWHV�GH�OD�H[SRUWDFLyQ�KDFLD�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�

� ,QVSHFFLyQ� HQ� HO� SXQWR� GH� HQWUDGD�� $TXt� WLHQHQ� PXFKD� LPSRUWDQFLD� ORV� SXHVWRV�
IURQWHUL]RV� �SXHUWRV�� DHURSXHUWRV�� DGXDQDV�� HWF��� GRQGH� GHVDUUROODQ� VX� ODERU� ORV�
VHUYLFLRV�GH�FXDUHQWHQD�H[WHULRU��(VWR�LQYROXFUD�OD�LQVSHFFLyQ�GH�PDWHULDO�YHJHWDO�HQ�
HO�SXQWR�GH�OOHJDGD��VL�HOOR�HV�SRVLEOH��(VWH�SURFHGLPLHQWR�SRU�VL�VROR�QXQFD�GHEHUtD�
VHU� XVDGR� HQ� UHODFLyQ� FRQ� OD� LPSRUWDFLyQ� GH� SODQWDV� R� SURGXFWRV� YHJHWDOHV� TXH�
SXHGDQ� VHU� DWDFDGRV� SRU� HVSHFLHV� HFRQyPLFDPHQWH� LPSRUWDQWH� GH� SODJDV� \�
HQIHUPHGDGHV�YHJHWDOHV�GHQWUR�GHO�SDtV�GH�RULJHQ�\�TXH�VH�VDEH�TXH�H[LVWDQ�HQ�HO�
SDtV� LPSRUWDGRU�� (VWH� SURFHGLPLHQWR� SRGUtD� WHUPLQDU� HQ� XQD GH� ODV� VLJXLHQWHV�
PDQHUDV���D��OLEHUDFLyQ�GLUHFWD��FRPR�HQ HO�FDVR�GH�UHSROORV�\�]DQDKRULDV�TXH�HQWUDQ�
D�(O�6DOYDGRU�GHVGH�*XDWHPDOD��E��)XPLJDFLyQ�FRQ�EURPXUR�GH�PHWLOR��FRPR�SRGUtD�
RFXUULU�FRQ�WULJR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��LQIHVWDGR�FRQ�FLHUWDV�SODJDV�GH�
SURGXFWRV� DOPDFHQDGRV�� RIUHFLGR� SDUD� LQWURGXFFL yQ� GHQWUR� GH� OD� 5HS~EOLFD�
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'RPLQLFDQD���y�F��UHHPEDUTXH�R�GHVWUXFFLyQ��SRU�HMHPSOR��GH�FDUJDPHQWR�GH�DUUR]�D�
JUDQHO�SURFHGHQWH�GH�3DNLVWiQ�\�RIUHFLGR�SDUD� LPSRUWDFLyQ�KDFLD�XQ�SDtV�PLHPEUR�
GHO�2,56$��VL�VH�HQFRQWUDUD�LQIHVWDGR�SRU�JRUJRMR�.KDSUD�� 7URJRGHUPD JUDQDULXP��

� 8WLOL]DFLyQ�GH�LQVWDODFLRQHV�GH�FXDUHQWHQD�YHJHWDO�SRVW � HQWUDGD��/D�LQWURGXFFLyQ�GH�
PDWHULDO�YHJHWDO�GH�SURSDJDFLyQ�\�HVSHFLDOPHQWH�GH�PDWHULDO�YHJHWDWLYR��FRQVWLWX\H�
SUREDEOHPHQWH�HO�ULHVJR�Pi[LPR�GHVGH�HO�SXQWR�GH�YLVWD�ILWRFXDUHQWHQDULR��( Q�HVWH�
FDVR� ORV� ODERUDWRULRV�\�YLYHULVWDV�HQ� ORV�GLIHUHQWHV�SDtVHV�FRQVWLWX\HQ�XQ�HOHPHQWR�
FODYH��\D�TXH�HOORV�FRQVWDQWHPHQWH�LPSRUWDQ�PDWHULDO�ELROyJLFR��SODQWDV�R�SDUWHV�GH�
HOODV���/RV�FHQWURV�GH�SRVW�HQWUDGD�WLHQHQ�TXH�HVWDU�XELFDGRV�HQ�VLWLRV�FRQ�EDUUH UDV�
JHRJUiILFDV�FDSDFHV�GH�LPSHGLU�OD�GLVHPLQDFLyQ�GH�FXDOTXLHU�PDWHULDO�HQIHUPR��3RU�
OR� JHQHUDO� WLHQHQ� TXH� HVWDU� DWHQGLGRV� SRU� SHUVRQDO� DOWDPHQWH� HVSHFLDOL]DGR�� PX\�
FRQVFLHQWHV�GHO�SUREOHPD�TXH�PDQHMDQ�\�GH�FyPR�GHEHQ�UHDOL]DUOR�

���)XQFLRQHV�GH�ORV�VHUYLFLRV�FXDUHQWHQDULRV
/D�FXDUHQWHQD� LQWHULRU��FRQ�XQD�GHSHQGHQFLD�PiV�ELHQ�D�QLYHO�GH�ORV�GHSDUWDPHQWRV�R�
SURYLQFLDV��WLHQH�D�VX�FDUJR�ODV�IXQFLRQHV�VLJXLHQWHV�
�� 3UHYHQLU� OD� GLVHPLQDFLyQ� D� RWUDV� ]RQDV� GH� XQ PLVPR� WHUULWRULR�� GH� XQD� SODJD� R�

HQIHUPHGDG�GH�QXHYD�LQWURGXFFLyQ�
�� 5HDOL]DU�LQVSHFFLRQHV�SHULyGLFDV�SUHYHQWLYDV�HQ�ORV�FDPSRV�GH�SURGXFFLyQ�DJUtFROD�
�� 7DPELpQ�HO�VHUYLFLR�GH�FXDUHQWHQD�LQWHULRU�WLHQH�TXH�WHQHU�SURJUDPDGDV�XQD�VHULH�GH�

YLVLWDV� GH� LQVSHFFLyQ� D� IiEULFDV�� DOPDFHQHV� GH� SLHQVR�� FDIp�� DUUR]�� PDt] �� IUtMRO��
KDULQDV��HWF��

�� /RV� YLYHULVWDV� � SURGXFWRUHV� GH� IUXWDOHV�� IRUHVWDOHV�� RUQDPHQWDOHV�� HWF�� GHEHQ�HVWDU�
REOLJDGRV� D� TXH� HO� PDWHULDO� TXH� VH� HQYtD� D� ORV� FDPSRV� HVWpQ� OLEUHV� GH� SODJDV� \�
HQIHUPHGDGHV�\�GHEHUtDQ�JDUDQWL]DUOR�FRQ�XQ�FHUWLILFDGR�GH�WUDVODGR� HPLWLGR�SRU�HO�
VHUYLFLR�GH�FXDUHQWHQD��7DPELpQ�HV�LPSRUWDQWH�OD�FHUWLILFDFLyQ�GH�YLYHURV�

���,PSRUWDQFLD�GH�ORV�RUJDQLVPRV�H[yWLFRV
1R�QHFHVDULDPHQWH�XQ�RUJDQLVPR�TXH�HV�XQD�SODJD�JUDYH�HQ�VX�SDtV�GH�RULJHQ��OR�VHUi�
HQ� XQ� QXHYR� SDtV�� VL� VH� LQWURGXMHUD� 7DPELpQ� VH� WLHQH� TXH� WRPDU� HQ� FXHQWD� TXH� XQD�
SODJD�GH�PHQRU�LPSRUWDQFLD�HFRQyPLFD�HQ�VX�SDtV�GH�RULJHQ�SXHGH�FRQYHUWLUVH�HQ�XQD�
SODJD� VHULD� GHQWUR� GHO� SDtV� DO� FXDO� VH� KD� LQWURGXFLGR�� 6LWXDFLyQ� TXH� QR� SXHGH� VHU�
SURQRVWLFDGR��VLQR�TXH�VRODPHQWH�SXHGH�VHU�GH WHUPLQDGR�XQD�YH]�TXH� OD�SODJD�VH�KD�
LQWURGXFLGR� \� HVWDEOHFLGR�� (Q� WDO� VHQWLGR�� ORV� LQYROXFUDGRV� HQ� ODV� DFWLYLGDGHV�
FXDUHQWHQDULDV� WLHQH� TXH� DVXPLU� OR� SHRU�� FRPR� SRU� HMHPSOR�� XQD� SODJD� H[yWLFD� \�
DOWDPHQWH�GHVWUXFWLYD�GHEH�VHU�FRQVLGHUDGD�DQWLFLSDGDPHQWH�FR PR�XQD�SODJD�TXH�VHUi�
LJXDOPHQWH� GHVWUXFWLYD� VL� VH� LQWURGXFH�D�XQ�SDtV�HQ�GRQGH� ODV� FRQGLFLRQHV�HFROyJLFDV�
VRQ� VLPLODUHV� D� DTXHOODV� GHQWUR� GHO� SDtV� GH� RULJHQ��$TXt� WLHQH�PXFKD� LPSRUWDQFLD� ORV�
VLVWHPDV�GH�LQIRUPDFLyQ�JHRJUiILFD��6,*��
'H�LJXDO�PDQHUD��XQD� SODJD�H[yWLFD�GH�PHQRU�LPSRUWDQFLD�GHQWUR�GH�VX�SDtV�GH�RULJHQ��
WHQGUtD� TXH� VHU� FRQVLGHUDGD� FRPR� SRVHHGRUD� GHO� SRWHQFLDO� GH� OOHJDU� D� VHU� XQD�SODJD�
VHULD��&RPR�HMHPSOR��VH�SXHGH�PHQFLRQDU�HO�FKDQFUR�DPHULFDQR�GHO�FDVWDxR�X�KRQJR�
FDQFHURVR��TXH�HUD�GHVFRQRFL GR�FRPR�SDWyJHQR�JUDYH�KDVWD�TXH�IXH�LQWURGXFLGR�D�ORV�
(VWDGRV� 8QLGRV� GH� $PpULFD�� GRQGH� HQWUy� HQ� FRQWDFWR� FRQ� ODV� HVSHFLHV� GH� iUEROHV�
DPHULFDQRV� GH� FDVWDxR� \� YLUWXDOPHQWH� ORV� HOLPLQy� GH� ORV� HVWDGRV� RULHQWDOHV��(Q�RWURV�
FDVRV�� GHVSXpV� GH� TXH� XQD� SODJD� HV� LQ WURGXFLGD� HQ� XQ� SDtV�� VH� GD� XQ� WLHPSR� GH�
�HTXLOLEULR� ELROyJLFR�� TXH� VH� HVWDEOHFH� JUDGXDOPHQWH� \� OD� QXHYD� SODJD� HV� PHQRV�
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GHVWUXFWLYD� R� YLUXOHQWD�� WDO� HV� HO� FDVR� GHO� WL]yQ� GH� OD� SDSi� \� OD�PRVFDPHG� � �& HUDWLWLV�
FDSLWDWD ��HQ�&RVWD�5LFD�
7DPELpQ�HV� LPSRUWDQWH� WHQHU� FODUR�TXH�XQD�SODJD�SXHGH�HVWDU�SUHVHQWH�HQ�XQ�SDtV�R�
UHJLyQ��\�ODV�SUHFDXFLRQHV�FXDUHQWHQDULDV�QR�WLHQHQ�TXH�VHU�GHVFXLGDGDV��(Q�HO�FDVR�GH�
ORV� LQVHFWRV� SXHGHQ� H[LVWLU� QXHYRV� ELRWLSRV� \� HQ� ODV� HQIHUPHGDGHV� VH� HQFXHQWUDQ�
GLYHUVDV�IRUPDV�R�UD]DV�TXH�S XHGHQ�VHU�OD�FDXVD�GH�XQ�EURWH�JUDYH�GH�SODJDV�
��� (OHPHQWRV� TXH� VH� GHEHQ� FRQRFHU� SDUD� SRGHU� HVWUXFWXUDU� XQ� SODQ� GH� GHIHQVD�
FRQWUD�OD�LQWURGXFFLyQ�GH�SODJDV�\�HQIHUPHGDGHV�HQ�FXDUHQWHQD
� &RQRFHU� GH� FDGD� XQR� GH� ORV� SDtVHV� FRQ� ORV� FXDOHV� VH�PDQWLHQH� DOJ~Q� � WLSR� GH�

LQWHUFDPELR�� ODV� SODJDV� \� HQIHUPHGDGHV� H[LVWHQWHV� HQ� HOORV�� GH� FDUiFWHU�
HFRQyPLFR��\�TXH�QR�VH�WLHQHQ�HQ�QXHVWUR�SDtV�

� &RQRFHU� ELHQ� ORV� PHGLRV� GH� GLVHPLQDFLyQ� \� UHSURGXFFLyQ� GH� ORV� HOHPHQWRV�
SRUWDGRUHV�GH�GLFKDV�SODJDV�\�HQIHUPHGDGHV��DVt�FRPR�ODV� FRQGLFLRQHV�HFROyJLFDV�
ySWLPDV�TXH�FRQGLFLRQDQ�VX�QRUPDO�GHVDUUROOR�

� 5HIRU]DU�HO�VHUYLFLR�GH�FXDUHQWHQD�H[WHULRU��HQ�SXHUWRV��DHURSXHUWRV��DGXDQDV��HWF��
FRQ�XQ�SHUVRQDO�PX\�ELHQ�HQWUHQDGR�\�FRQ�XQD�EXHQD�LQIRUPDFLyQ�VREUH�ORV�SDtVHV�
HQ�ORV�FXDOHV�VH�GHEH�H MHUFHU�OD�PD\RU�YLJLODQFLD�

� ,QVWUXLU�D�ORV�WpFQLFRV�GH�FXDUHQWHQD��VREUH�ORV�PpWRGRV�QRUPDOHV�R�LQFRQVFLHQWHV�
GH� LQWURGXFFLyQ�GH�FXDOTXLHU�HOHPHQWR�SRUWDGRU�GH�GLFKD�SODJD�R�HQIHUPHGDG�HQ�
FXDUHQWHQD�

���)DFWRUHV�TXH�DIHFWDQ�OD�HILFLHQFLD�GHO�WUDEDMR�FXDUHQWHQDULR
/D�HILFLHQFLD�GHO�WUDEDMR�FXDUHQWHQDULR�SXHGH�VHU�PiV�FRPSOLFDGR�HQ�ODV�HQIHUPHGDGHV��
SRUTXH�ORV�SDWyJHQRV�VRQ�PiV�GLItFLOHV�GH�GHWHFWDU�\�DGHPiV�HQ�XQD�IXPLJDFLyQ�QR�VH�
SXHGH�OOHJDU�D�HUUDGLFDU�HO������GHO�RUJDQLVPR�SDWyJHQR�
1HHUJDUG��FLWD�DOJXQDV�UD]RQHV�SRU�ODV�FXDOHV�ODV�PHGLGDV�FXDUHQWHQDULDV�SXHGHQ�IDOODU�
FRQ�UHVSHFWR�D�ODV�HQIHUPHGDGHV�����ORV�LQyFXORV�SRUWDGRV�HQ�ODV�VHPLOODV�SXHGHQ�SDVDU�
LQDGYHUWLGRV��SXHV�VRQ�GLItFLOHV�GH�GHWHFWDU�����ORV�PpWRGRV�GH�ODERUDWRULR�SDUD�GHWHFWDU�
GLFKRV�SDWyJHQRV�QR�HVWiQ�GLVSRQLEOHV�HQ�PXFKRV�FDVRV�����/RV�LQyFXORV�TXH�SRUWDQ�ODV�
VHPLOODV�XVXDOPHQWH�HVWiQ�SUHVHQWHV�HQ�SHTXHxDV�FDQWLGDGHV�\�SXHGHQ�QR�DSDUHFHU�HQ�
ODV� PXHVWUDV� WRPDGDV�� ��� HQ�PXFKRV� FDVRV�� ODV� UHJXODFLRQHV� FXDUHQWHQDULDV� SDUD� OD�
LPSRUWDFLyQ�GH�SUREDEOHV�PHUFDQFtDV�SRUWDGRUDV�GH�SDWyJHQRV��QR�HVWiQ�ELHQ�GHILQLGDV�
\� ODV� H[LJHQFLDV� SDUD� HO� SDtV� H[SRUWDGRU� VH� OLPLWDQ� D� XQ� FHUWLILFDGR� ILWRVDQLWDULR�� (VWH�
FHUWLILFDGR��D�WRGDV�OXFHV�\�HQ�WDOHV�FDVRV��HV�LQVXILFLHQWH�
���0HGLGDV�GH�FXDUHQWHQD�SDUD�HVSHFLHV�UHFLpQ�HVWDEOHFLGDV
&XDQGR�VH�KD�ORFDOL]DGR�XQD�SODJD�\�SDUHFH�FRQYHQLHQWH�GHVDUUROODU�XQD�FXDUHQWHQD��VH�
VLJXHQ�FLHUWRV�SURFHGLPLHQWRV�JHQHUDOHV�TXH�VRQ�����6H�GHWHUPLQD�HO�JUDGR�GH�LQIHFFLyQ�
OR� PiV� SURQWR� SRVLEOH�� ��� VH� LQWHUFDPELDQ� RSLQLRQHV� FRQ� S HUVRQDV� \� RUJDQL]DFLRQHV�
�,QVWLWXFLRQHV��DIHFWDGDV�VREUH�OD�FXDUHQWHQD�SURSXHVWD�����VH�LPSRQH�XQD�FXDUHQWHQD��
HVSHFLILFDQGR�OD�SODJD��ODV�iUHDV�TXH�KDQ�GH�VHU�FRQWURODGDV��ORV�DUWtFXORV�R�PHUFDQFtDV�
VXMHWDV� D� FRQWURO�� \� ODV� EDVHV� VREUH� ODV� FXDOHV� ORV� SRUW DGRUHV� GH� OD� SODJD� SXHGHQ�
WUDVODGDUVH�GHQWUR�\�IXHUD�GH�ORV�UHJtPHQHV�EDMR�FRQWURO��/DV�iUHDV�FRQWURODGDV�LQFOX\HQ�
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ORV�OXJDUHV�LQIHVWDGRV�FRQRFLGRV�\�XQ�iUHD�PDUJLQDO�EDVDGD�HQ�OD�FRQGXFWD�ELROyJLFD�GHO�
RUJDQLVPR�GDxLQR�
(QWUH� ODV� PHGLGDV� LPSRUWDQWHV� HVWi OD� HUUDGLFDFLyQ� TXH� FRQVLVWH� HQ� OD� GHVWUXFFLyQ�
DEVROXWD�GH�OD�SREODFLyQ�SODJD�GHQWUR�GHO�iUHD�GH�LQIHVWDFLyQ��(Q�JHQHUDO�ORV�SURJUDPDV�
GH�HUUDGLFDFLyQ�VH�GHVDUUROODQ�FRQWUD�SODJDV�GH�LQWURGXFFLyQ�UHFLHQWH�\�FX\D�LQIHVWDFLyQ�
HV�LQFLSLHQWH�R�UHVWULQJLGD�TXH MXVWLILFD�HFRQyPLFDPHQWH�VX�DSOLFDFLyQ�HQ�UD]yQ�GHO�iUHD�
GHO� FXOWLYR� TXH� VH� HQFXHQWUD� DPHQD]DGD� SRU� OD� SODJD�� (Q� ORV� (VWDGRV� 8QLGRV�� SRU�
HMHPSOR��KDVWD������VH�ORJUy�HUUDGLFDU�HQ�VHLV�RSRUWXQLGDGHV�OD�PRVFD�GHO�PHGLWHUUDQHR�
�&HUDWLWLV�FDSLWDWD��TXH�KDEtD� LQYDGLGR�]RQDV�FLWUtFRODV�PX\�LPSRUWDQWHV��FRPR�)ORULGD�\�
&DOLIRUQLD��8QD� LQIHVWDFLyQ� LQFLSLHQWH�GH�HVWD�PLVPD�SODJD� IXH�HUUDGLFDGD�GHO� iUHD�GH�
6DQWLDJR�GH�&KLOH�HQ������
/RV� SURJUDPDV�GH�DLVODPLHQWR� R� FRQWHQFLyQ� FRQWUD� SODJDV� TXH�QR�KDQ�DOFDQ]DGR�VXV�
OtPLWHV�HFROyJLFRV�WRWDOHV��VH�DSOLFDQ�FXDQGR�QR�VH�SXHGH��ORJUDU�OD�HUUDGLFDFLyQ��\D�VHD�
SRUTXH�OD�SODJD�VH�KD�HVWDEOHFLGR�ILUPHPHQWH�R�SRUTXH�QR�VH�GLVSRQH�GH�WUDWDPLHQWRV�
SDUD�VX�HUUDGLFDFLyQ�
(Q�GLFKRV�SURJUDPDV��HO� FRQWURO� VH�SXHGH� OLPLWDU�D�SDUWHV�VHOH FFLRQDGDV�GH� ODV�iUHDV�
LQIHVWDGDV� GHVGH� ODV� FXDOHV� OD� SODJD� VH� SXGLHUD� H[WHQGHU� SRU� PHGLRV� DUWLILFLDOHV��
7DPELpQ�SXHGH� UHVXOWDU�SUiFWLFR�DSOLFDU�PHGLGDV�SDUD� OD�HOLPLQDU� ODV�SREODFLRQHV�D� OR�
ODUJR�GH�OD�SHULIHULD�GHO�iUHD�LQYDGLGD�SDUD�UHWUDVDU�OD�SURSDJDF LyQ�QDWXUDO�
���5HJODPHQWDFLyQ�GH�FXOWLYRV
/D� UHJODPHQWDFLyQ� R� UHJXODFLyQ� GH� FXOWLYRV� WLHQH� FRPR� ILQDOLGDG� HVWDEOHFHU� ODV�
FRQGLFLRQHV� PHQRV� SURSLFLDV� SDUD� OD� VXSHUYLYHQFLD� \� SUROLIHUDFLyQ� GH� ODV� SODJDV�� /D�
UHJODPHQWDFLyQ�HV�HO�GLVSRVLWLYR�OHJDO�TXH�FRQVL GHUD�XQD�VHULH�GH�PHGLGDV�FXOWXUDOHV�\�
GH�FRQWURO�R�PDQHMR�TXH�GHEHQ�FXPSOLUVH�REOLJDWRULDPHQWH�HQ�WRGR�XQ�YDOOH��UHJLyQ��HWF��
D� ILQ� GH� REWHQHU� HO� Pi[LPR� EHQHILFLR�� &RPR� HMHPSOR�� VH� SXHGH� PHQFLRQDU� TXH� HQ�
1LFDUDJXD� \� (O� 6DOYDGRU�� VH� HVWDEOHFLHURQ� GLVSRVLFL RQHV� GH� OH\� SDUD� HO� FXOWLYR� GHO�
DOJRGRQHUR�
(QWUH� ORV� SULQFLSDOHV� DVSHFWRV� FRQVLGHUDGRV� HQ� ODV� UHJODPHQWDFLRQHV� GH� ORV� FXOWLYRV�
WHQHPRV��
�� =RQLILFDFLyQ�GHO�FXOWLYR�
�� 3HUtRGR�GH�FDPSR�OLPSLR�
�� )HFKDV�OtPLWHV�GH�VLHPEUD��UHVLHPEUD�\�WUDVSODQWH��
�� )HFKDV�OtPLWHV SDUD�OD�GHVWUXFFLyQ�H�LQFRUSRUDFLyQ�REOLJDWRULD�GH�UHVWRV�R�UDVWURMRV�

GHO�FXOWLYR�
�� 'HVWUXFFLyQ�GH�PDOH]DV�\�SODQWDV�KRVSHGHUDV�GH�OD�SODJD��7DPELpQ�HV�LPSRUWDQWH�

OR�UHODFLRQDGR�FRQ�OD�UHJODPHQWDFLyQ�HQ�OD�LPSRUWDFLyQ�\�XVR�GH�ORV�SODJXLFLGDV��ORV�
FRQWUROHV�ILWRVDQLWDULRV�REOLJDWRULRV��OD�LPSRUWDFLyQ �XVR�GH�VHPLOODV��

����$UWUySRGRV�\�HQIHUPHGDGHV�GH�LPSRUWDQFLD�FXDUHQWHQDULD
(V�LPSRUWDQWH�FRQRFHU�FXDOHV�VRQ�ORV�RUJDQLVPRV�GH�LPSRUWDQFLD�FXDUHQWHQDULD�HQ�XQD�
UHJLyQ� �&XDGUR����� SHUPLWLHQGR�GH�HVWD�PDQHUD�D SOLFDU� ODV�GLIHUHQWHV� OH\HV�R�SROtWLFDV�
QHFHVDULDV�SDUD�FDGD�SDtV�\�R�UHJLyQ�TXH�FRQOOHYH�DO�EXHQ�PDQHMR�GH�ODV�DFFLRQHV�GH�
FRQWURO�OHJDO�GH�ORV�SUREOHPDV�ILWRVDQLWDULRV�
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&XDGUR����$UWUySRGRV�\�HQIHUPHGDGHV�DJUtFRODV�GH�LPSRUWDQFLD�FXDUHQWHQDULD�SDUD�ORV�SDtVHV�PLHPEURV�GHO�2,56$
1RPEUH�FRP~Q 1RPEUH�FLHQWtILFR 6LQyQLPRV 2UGHQ )DPLOLD (QHPLJRV�QDWXUDOHV
0RVFD�GHO�
PHOyQ

'DFXV�FXFXUELWDH�
&RTXLOOHWW

%DFWURFHUD�
FXFXUELWDH��
&KDHWRGDFXV�
FXFXUELWDH

'tSWHUD 7HSKULWLGDH 3DUDVLWRLGHV��6SDODQJLD�KLUWD��2SLXV�
IOHWFKHUL��%LRVWHUXV�ORQJLFDXGDWXV��
'HSUHGDGRUHV��$QLVRODELV�HOHUDQRPH��
6SKLQJRODELV�KDZDLLHQVLV�

0RVFD�RULHQWDO�
GH�OD�IUXWD

'DFXV�GRUVDOLV�
+HQGHO

'DFXV�IHUUXJLQHXV�
YDU��0DQJLIHUD��
&KDHWRGDFXV�
IHUUXJLQHXV��
6WUXPHWD�GRUVDOLV

'tSWHUD 7HSKULWLGDH 3DUDVLWRLGHV��2SLXV�RRSKLOXV��%LRVWHUHV�
ORQJLFDXGDWXV��%��3HUVXOFDWXV��'LUKLQXV�
JLIIDUGLV��6\QWRPDVSK\UXP�LQGLFXP��
6SDODQJLD�SKLOLSSLQHQVLV��7HVWUDVWLFKXV�
JLIIDUGLDQXV��7��GDFLFLGD�

0RVFD�GH�OD�
IUXWD�GH�
4XHHQODQG

'DFXV�WU\RQL�
�)URJJDWW�

%DFWURFHUD�WU\RQL 'tSWHUD 7HSKULWLGDH 3DUDVLWRLGHV��2SLXV�RRSKLOXV��%LRVWHUHV�
ORQJLFDXVDWXV��%��3HUVXOFDWXV��'LUKLQXV�
JLIIDUGLL��6\QWRPRVSK\UXP�LQGLFXP��
6SDODQJLD�SKLOLSSLQHQVLV��6��KLUWD��
7HVWUDVWLFKXV�JLIIDUGLDQXV��7��GDFFFLGD�

0RVFD�FDULEHxD�
GH�OD�IUXWD

$QDVWUHSKD�
VXVSHQVD��/RHZ�

7U\SHWD�VXVSHQVD�
/RHZ��$FURUR[D�
VXVSHQVD��/RHZ���
$QDWUHSKD�XQLSXQWD�
6HLQ��$QDVWUHSKD�
ORQJLPDFXOD�*UHHQH

'tSWHUD 7HSKULWLGDH 3DUDVLWRLGHV��%LRVWHUHV�ORQJLFDXGDWXV�
YDU���2SLXV�DQDVWUHSKDH�9LHUHFN��2SLXV�
KXPLOLV�VLOYHVWUL��3DUDFKDVPD�
DQDVWUHSK\OXP�0DUVK��3DUDFKDVPD
FHULXP��*DKDP���&RWKRQDVSLV�VS���
(XFRLOD�VS���*DQDVSLV�VS���
$FHUDWRQHXURP\LD�LQGLFD�6LOYHVWUL��
$VKPHDGRSULD�VS���3KDHQRSULD�VS���
7ULFKRSULD�VS���'LUKLQXV�JRIIDUGLL��
3DFKLFUHSRLGHXV�YLQGHPLDH�5RQGRQL��
6SDODQJLD�FDPDUyQ�3HUNLQV��6SDODQJLD�
HQGLXV�:DONHU�

3LFXGR�GH�OD�
VHPLOOD�GHO�
PDQJR

6WHUQRFKHWXV�
PDQJLIHUDH��)DE��

&U\SWRUW\QFKXV�
PDQJLIHUDH

&ROHySWHUR &XUFXNLRQLGDH
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*RUJRMR�
.KDSUD��
(VFDUDEDMR�
NKDSUD

7URJRGHUPD�
JUDQDULXP�(YHUWV

7URJRGHUPD�NKDSUD��
$WWDJHQXV�XQGXODWXV�
0RWVFK���
$HWKULRVWRPD�
XQGXODWXV�0RWVFK���
7��DIIUXP�3ULHVQHU

&ROHRSWHUD 'HUPHVWLGDH 'HSUHGDGRU��/\FWRFRULV�VS�

(VFDUDEDMR�GH�
ODV�ERGHJDV

7URJRGHUPD�YDULDELOH�
%DOOLRQ

7URJRGHUPD�
SDUDELOH

&ROHRSWHUD 'HUPHVWLGDH
1HPDWRGR�GH�OD�
KLQFKD]yQ�GHO�
EXOER��
1HPDWRGR�GHO�
WDOOR�\�GHO�EXOER

'LW\OHQFKXV�GLSVDFL�
�.XKQ��������
)LOLSMHY�����

$QJXLOOXOD�GLSVDFL��
$��VHFDOLV��$��
GHYDVWUDWL[��
$QJXLOOXOLQD�
GHYDVWUDWL[��$��
SXWUHIDFLHQV��$��
KDYHQVWHLQLL��$��
K\DFLQWKL��7\OHQFKXV�
GLSVDFL��7��DOOt��
'LW\OHQFKXV�
DOORFRWXV��'��
DPVLQFNLDH��'��
WDEDHQVLV��'��DOOt��'��
IUDJDULDH��'��
SKOR[LGLV��'��
VRQFKRSOLOD��'��
WULIROLL��

6HFHUQHQWHD $QJXLQLGDH

%DUUHQDGRU�
DVLiWLFR�GHO�
DUUR]

&KLOR�VXSSUHVVDOLV�
�:DONHU�

&UDPEXV�
VXSSUHVVDOLV��&KLOR�
VLPSOH[��&KLOR�
DU\]DH

/HSLGRSWHUD 3\UDOLGDH 'HSUHGDGRUHV��(XVXSDHXV�EHQHILFXV��
(QWRPRSDWyJHQRV��,VDULD�IDULQRVD

%DUUHQDGRU�GHO�
VRUJR�GXUUD

6HVDPLD�FUHWLFD�/HG� 1LQJXQR /HSLGRSWHUD 1RFWXLGDH 3DUDVLWRLGHV��3ODW\WHORQRPXV��K\ODV��
$SDQWHOHV�VSS����'HSUHGDGRUHV��
&KU\VRSHUOD�FDUQHD

6DUQD�
YHUUXJRVD�GH�OD�
SDSD��6DUQD�
QHJUD�GH�OD�
SDSD

6\QFK\WULXP�
DQGRELRWLFXP�
�6FKLOEHUV]]N\��
3HUFLYDO

&KU\VRSKO\FWLV�
HQGRELRWLFD��
6\QFK\WULXP�VRODQL

&K\WULGLDOHV &K\WULGLRP\FHWHV�
�&ODVH�
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0DOH]D�EUXMD 6WULJD�OXWHD�/RXU 6WULJD�DVLiWLFD *DPRSHWDODH�
�6XEFODVH�

6FURSKXODULDFHDH
&DUDFRO�JLJDQWH�
DIULFDQR

$FKDWLQD�IXOLFD�
%RZGLFK

$FKDWLQD�IXOLFD 6W\ORPPDWRSKRUD $FKDWLQLGDH 'HSUHGDGRUHV��(XJODQGLQD�URVHD��
*RQD[LV�TXDGULODWHUDOLV��(GHQWXOLQD�
RYRLGHV��3ODW\GHPXV�PDQRNZDUL��DYHV�GH�
FRUUDO��\�FDQJUHMRV�HUPLWDxRV�GH�FLHUWDV�
LVODV�GHO�3DFtILFR��PDWDQ�\�FRQVXPHQ�ORV�
FDUDFROHV�\�OXHJR�RFXSDQ�ODV�FRQFKDV�
SDUD�YLYLU�

*XVDQR�UR]DGR�
GH�OD�EHOORWD�GHO�
DOJRGRQHUR

3HFWLQRSKRUD�
JRVV\SLHOOD�
�6DXQGHUV�

'HSUHVVDULD�
JRVV\SLHOOD��
*HOHFKLD�
JRVV\SLHOOD��
3ODW\HGUD�
JRVV\SLHOOD

/HSLGRSWHUD *HOHFKLLGDH 3DUDVLWRLGHV��7ULFKRJUDPPD�EUDVLOLHQVLV��
%UDFRQ�NLUSDWULFNL��([HULVWHV�URERUDWRU��
$SDQWHOHV�VS���&KHORPXV�VS���

0RVFD�HXURSHD�
GH�OD�FHUH]D

5KDJROHWLV�FHUDVL�
�/LQQHDXV�

1LQJXQR 'LSWHUD 7HSKULWLGDH
*XVDQR�URMR�GH�
OD�FiSVXOD�GHO�
DOJRGRQHUR

'LSDURSVLV�FDVWDQHD�
+PSV�

1LQJXQR /HSLGRSWHUD� 1RFWXLGDH 3DUDVLWRLGHV��7ULFKRJUDPPD�OXWHXP��
$SDQWHOHV�GLSDURSVLGLV��$��HDUWHUXV��
%UDFRQ�EUHYLFRUQL��(ODVPDV�MRKQVWRQL��
&DUFHOLD�HYRODQV��1HPRUDFHD�SDFHQVLV��
6WXUPLD�LQFRQVSLFXD��6��LPEHUELV��
7KHODLUD�QLJULSHV��'HSUHGDGRUHV��
0DFURUKDSKLV�DFXWD��$QRSOROHSLV�EUDXQVL��
0\UPLFDULD�QDWDOHQVLV�YDU��HXPHQRLGHV��
3��PHJDFHRKDOD

&LQFKH�WLQWyUHD�
SHUXDQD�GHO�
DOJRGRQHUR

'\VGHUFXV�
SHUXYLDQXV�*XpULQ

1LQJXQR +HPLSWHUD 3\UUKRFRULGDH
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*XVDQR�HJLSFLR�
GHO�DOJRGRQHUR

6SRGRSWHUD�OLWWRUDOLV�
�%RLVGXYDO�

1LQJXQR /HSLGRSWHUD 1RFWXLGDH 3DUDVLWRLGHV��7ULFRJUDPPD�HYDQHVFHQV��
7��PLQLWXP��&DUGLXP�SDWXOXP��7HOHQRPXV�
UHPXV��(XSOHFWUXV�ODSK\JPDH��$SDQWHOHV�
ULVEHFL��%UDFRQ�KHEHWRU��&KHORQXV�
FXUYLPDFXODWXV��&��LQDQLWXV��&��
VXEPXWLFXV��0LFURSOLWLV�UXILYHQWULV��=HOH�
FKORURSKWDOPXV��=��1LJULFRUQLV��%DU\O\SD�
KXPHUDOLV��(XOLPQHULXP�[DQWKRVWRPD��
+\SRVRWHU�GLG\PDWRU��$FWLD�SDOSDOLV��
([RULVWD�ODUYDUXP�7DFKLQD�ODUYDUXP��
'HSUHGDGRUHV��$PEO\VHLXV�FKLOHQHQVLV��
$��KLELVFL��$JLVWHPXV�H[VHUWXV��
7\SKORGURPXV�RFFLGHQWDOLV��%ODSWRVWHWKXV�
SLFHXV��2ULXV�DOELGLSHQQLV��&RFFLGHOOD�
XQGHFLPSXQWDWD��6F\PQXV�LQWHUUXSWXV��
/DELGXUD�ULSDULD�(XERUHOOLD�DQQXOLSHV��
3DHGHUXV�DOILHULL��(QWRPRSDWyJHQRV��
1RPXUDHD�ULOH\L��3DHFHOLP\FHV�
IXPRVRURVHXV�1HRDSOHFWDQD�
FDUSRFDSVDH��9LUXV�GH�OD�SROLHGURVLV�
QXFOHDU

*XVDQR�GH�OD�
EHOORWD�GHO�
DOJRGRQHUR

3HFWLQRSKRUD�
DFXWLJHUD��+ROGDZD\�

3ODW\HGUD�VFXWLJHUD /HSLGRSWHUD *HOHFKLLGDH

%DUUHQDGRU�GHO�
WDOOR�GHO�PDt]

%XVVHROD�IXVFD�
)XOOHU

&DODPLVWLV�IXVFD /HSLGRSWHUD 1RFWXLGDH 3DUDVLWRLGHV��'RU\OXV�DIILQLV��$SDQWHOHV�
VHVDPLDH��(XSHOPXV�VS���7HWUDVWLFKXV�
DWULFODYXV��3HGLRELXV�IXUYXV��7HOHQRPXV�
EXVVHRODH ��'HSUHGDGRUHV��'RU\OXV�
DIILQLV ��(QWRPRSDWyJHQRV ��%DFLOOXV�
WKXULQJLHQVLV��$VSHUJLOOXV�IODYXV��$��
V\GRZLL

%DUUHQDGRU�
SXQWHDGR�GHO�
WDOOR�GHO�VRUJR�\�
GHO�PDt]

&KLOR�SDUWHOOXV�
�6ZLQK��

&KLOR�]RQHOOXV /HSLGRSWHUD 3\UDOLGDH 3DUDVLWRLGHV��*O\SWRPRUSKD�GHVHD��
(XYLSLR�VS���+\SHUFKDOFLGLD�VRXGDQHQVLV��
3HGLRELXV�VS���'HSUHGDGRUHV��0HQRFKLOXV�
VH[PDFXODWXV��&RFFLQHOOD�
XQGHFLPSXQFWDWD
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3DORPLOOD�IDOVD��
3DORPLOOD�GH�OD�
QDUDQMD

&U\SWRSKOHELD�
OHXFRWUHWD��0H\ULFN�

$UJ\URSORFH�
OHXFRWUHWD

/HSLGRSWHUD� 7RUWULFLGDH

3HUIRUDGRU�GH�
OD�FDODED]D

'LDSKDQLD�LQGLFD�
�6DXGHUV�

(XGLRSWHV�LQGLFD��
0DUJDURQLD�LQGLFD��
*O\SKRGHV�LQGLFD��
3KDFHOOXUD�LQGLFD

/HSLGRSWHUD 3\UDOLGDH

&iQFHU�GH�ORV�
FtWULFRV

;DQWKRPRQDV�
FDPSHVWULV�SY��FLWUL�
�+DVVH�

%DFWHULD�
�'LYLVLyQ�

3VHXGRPRQDGDFHDH

1HPiWRGR�GHO�
WDOOR�GHO�DUUR]

'LW\OHQFKXV�DQJXVWXV�
�%XWWOHU��)LOLSMHY

$QJXLOOXOLQD�
DQJXVWXV��
7\OHQFKXV�DQJXVWXV

7\OHQFKLGD $QJXLQLGDH�y�
7\OHQFKLGDH

3ODJD�VXQQ (XU\JDVWHU�
LQWHJULFHSV�3XWRQ

QLQJXQR +HPLSWHUD 3HQWDWRPLGDH 3DUDVLWRLGHV��6FKHGLXV�WHOHQRPLFLGD��
'LVVROFXV�UXILYHQWULV��+DGURQRWV�SHGHVWUH��
0LFURSKDQXUXV�VHPLVWULDWXV��0��9DVVLOLHYL��
(OHQRPXV�VRNRORZL��7ULVVROFXV�SROLWXV��
7ULVVROFXV�OLPyQ��&LVWRJDVWHU�JORERVD��
&O\WLRP\LD�KHOOXR��+HORP\LD�ODWHUDOLV��
3KDVLD�FUDVVLSHQVLV��3��URVWUDWD��
%DODXVWLXP�PLQLDWXP��iFDUR�

3HUIRUDGRU�GHO�
IUXWR�GH�OD�
EHUHQMHQD

/HXFLQRGHV�
GLVFHUSWDOLV�*XHQpH

3\FQDUPRQ�
GLVFHUSWDOLV

/HSLGRSWHUD 3\UDOLGDH

0RVFD�PLQDGRU��
GHO�IULMRO

2SKLRP\LD�SKDVHROL�
7U\RQ

2VFLQLV�SKDVHROL��
$JURP\]D�SKDVHROL��
$JURP\]D�IDEDOLV��
$JURP\]D�
GHVWUXFWRU��
0HODQDJURP\]D�
SKDVHROL

'LSWHUD� $JURP\]LGDH

0RVFD�GH�OD�
ROLYD

'DFXV�ROHDH�
�*PHOLQ�

QLQJXQR 'LSWHUD 7HSKULWLGDH
3LFXGR�GHO�
FDPRWH�GH��
,QGLD

(XVFHSHV�
SRVIDVFLDWXV�
)DLUPDLUH

(XVFHSHV�EDWDWDH &ROHRSWHUD &XUFXOLRQLGDH
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9DTXLWD�
EDUUHQDGRUD�GH�
OD�UDt]�GH�OD�
FDxD�GH�D]~FDU

'LDSUHSHV�
DEEUHYLDWXV��/��

'LDSUHSUHV�
VSUHQJOHUL

&ROHRSWHUD &XUFXOLRQLGDH 3DUDVLWRLGHV��7HWUDVWLFKXV�KDLWLHQVLV��7��
PDU\ODQGHQVLV��8IHQV�RVERUQL��
'HSUHGDGRUHV��+RULVPDQXV��
(QWRPRSDWyJHQRV��0HWDUUKL]LXP�
DQLVRSOLDH

0RVTXLOOD�
DVLiWLFD�GH�ODV
DJDOODV�GHO�
DUUR]

3DFK\GLSORVLV�RU\]DH�
�:RRG�0DVRQ�

2UVHROLD�RU\]DH 'LSWHUD &HFLGRP\LLGDH

3LFXGR�
VXGDPHULFDQR�
GH�OD�SDSD

'RV�JpQHURV��
3UHPPRWU\SHV�\�
5KLJRSVLGLXV

7U\SRSUHPRQ�
ODWLWKRUD[�HQ�YH]�GH�
3��ODWLWKRUD[��
7U\SRSUHPRQ�
VDQIRUGL�HQ�YHV�GH�
3��VDQGIRUGL��
6RODQRSKDJXV�YRUD[�
HQ�YH]�GH�3��YRUD[

&ROHRSWHUD &XUFXOLRQLGDH

3LFXGR�
PH[LFDQR�GH�OD�
SDSD

(SLFDHUXV�FRJQDWXV�
6KDUS

1LQJXQR &ROHRSWHUD &XUFXOLRQLGDH

0RVFD�
MDSRQHVD�GH�OD�
QDUDQMD

'DFXV�WVXQHRQLV�
0L\DNH

1LQJXQD 'LSWHUD 7HSKULWLGDH

0DQFKD�QHJUD�
GH�ORV�FtWULFRV

*XLJQDUGLD�FLWULFDUSD�
.LHO\

3RPD�FLWULFDUSD��
3K\OORVWLFWLQLD�
FLWULFDUSD

6SKDHULDOHV (SKDHULDFHDH

1HPDWRGR�GH�
TXLVWH�GHO�PDt]

+HWHURGHUD�]HDH�
.RVK\��6ZDUXS�	�
6HWKL

1LQJXQR 7\OHQFKLGD +HWHURGHULGDH

1RFWXD�GH�OD�
FRO

0DPHVWUD�EUDVVLFDH�
/�

%DUDWKUD EUDVVLFDH /HSLGRSWHUD 1RFWXLGDH
*RUJRMR�GH�
KXHUWR

3KO\WLQXV�FDOORVXV�
%RKHPDQ

1LQJXQR &ROHRSWHUD &XUFXOLRQLGDH
0RVFD�GHO�
SLPLHQWR��FKLOH�

=RQRVHPDWD�HOHFWD�
�6D\�

7U\SHWD�DOHFWD��
6SLORJUDSKD�HOHFWD

'LSWHUD 7HSKULWLGDH
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3DORPLOOD�
JXDWHPDOWHFD

7HFOD�VRODQLYRUD�
�3RYROQ\�

6FURELSDOSRSVLV�
VRODQLYRUD

/HSLGRSWHUD *HOHFKLLGDH
*XVDQR�
HVSLQRVR�GH�OD�
EHOORWD��2UXJD�
GH�OD�FiSVXOD�
GHO�DOJRGRQHUR

(DULDV�LQVXODQD�
�%RLVG�

(DULDV�VPDUDJGLQD /HSLGRSWHUD +\ORSKLOLGDH 3DUDVLWRLGHV��$JDWKLV�DFLFXODWD��$SDQWHOHV�
GLSDURSVLGLV��$��HDUWHUXV��'HSUHGDGRUHV��
2ULV�VSS���3ROLVWHV�VS�

0RVFD�GH�OD�
IUXWD�FXFXUELWD

$QDVWUHSKD�JUDQGLV�
�0DFTXDUW�

7HSKULWLV�JUDQGLV��
7U\RHWD��$FURWR[D��
JUDQGLV��$��VFKLQHUL��
$��ODWLIDVFLD

'LSWHUD 7HSKULWLGDH�
� (XULELLGDH��
7U\SHWLGDH��
7U\SDQHLGDH�

7ULVS�GHO�UHSROOR 7KULSV�DQJXVWLFHSV�
8]HO

1LQJXQR 7K\VDQRSWHUD 7KULSLGDH
0RVFD�EODQFD�
HVSLQRVD�GH�ORV�
FtWULFRV

$OHXURFDQWKXV�
VSLQLIHUXV�
�4XDLQWDQFH�

1LQJXQR +RPRSWHUD $OH\URGLGDH

*XVDQR�GH�OD�
IUXWD�WURSLFDO��
)DOVD�SROLOOD�GHO�
PDQ]DQR

&U\SWRSKOHELD�
OHXFRWUHWD��0H\ULFN�

$UJ\URSORFH�
OHXFRWUHWD

/HSLGRSWHUD 7RUWULFLGDH

0LOGHX�YHOORVR�
ILOLSLQR

3HURQRVFOHURVSRUD�
SKLOLSSLQHQVLV�
�:HVWRQ��&�*��6KDZ

6FOHURVSRUD�
SKLOLSSLQHQVLV��
6FOHURVSRUD�LQGLFD

3HRQRVSRUDOHV 3HURQRVSRUDFHDH

*RUJRMR�GHO�
JUDQR�GHO�
FDIHWR

$UDHFHUXV�
IDVFLFXODWXV��'H�
*HHU�

1LQJXQR &ROHRSWHUD $QWKULELGDH

3ROLOOD�GHO�DUUR] &RUF\UD�FHSKDORQLD�
�6WDLQW��

6LWRGUHSD�SDQLFHD� /HSLGRSWHUD *HOOHULLGDH
'HUPHVWH�GHO�
WRFLQR

'HUPHVWHV�ODUGDULXV�
/LQQHp

1LQJXQR &ROHRSWHUD 'HUPHVWLGDH
(VFDUDEDMR�
SDWDV�URMDV�GHO�
MDPyQ

1HFURELD�UXILSHV��'H�
*HHU�

&OHUXV�UXILSHV��
1HFURELD�UXILSHV��
$JRQROLD�UXILSHV��
'HUPHVWHV�UXILSHV

&ROHRSWHUD &OHULGDH
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&DUFRPD�
JUDQGH�GH�ORV�
JUDQRV��
7URJRVLWD�
PRULVFD

7HQHEURLGHV�
PDXULWDQLFXV��/LQQp�

1LQJXQR &ROHRSWHUD 2VWRPLGDH��
7URJRVLWLGDH

*RUJRMR�QHJUR�
DPHULFDQR�GH�OD�
KDULQD

7ULEROLXP�DXGD]�
+DOVWHDG

1LQJXQR &ROHRSWHUD 7HQHEULRQLGDH

*RUJRMR�JLJDQWH�
GH�OD�KDULQD

7ULEROLXP�EUHYLFRUQH�
�/H&RQWH�

1LQJXQR &ROHRSWHUD 7HQHEULRQLGDH
7ULEROLR�QHJUR�
GH�OD�KDULQD

7ULEROLXP�PDGHQV�
�&KDUS��

1LQJXQR &ROHRSWHUD 7HQHEULRQLGDH
*RUJRMR�QHJUR�
IDOVR�GH�OD�
KDULQD

7ULEROLXP�GHVWUXFWRU�
�8\WWHQERRJDDUW�

1LQJXQR &ROHRSWHUD 7HQHEULRQLGDH
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,,,��',5(&75,&(6�5(*,21$/(6�3$5$�0(','$6�),726$1,7$5,$6��25*$1,602�
,17(51$&,21$/�5(*,21$/�'(�6$1,'$'�$*523(&8$5,$�� 2,56$�

���3ROtWLFD�GH�HVWiQGDUHV
(Q� HVWH� GRFXPHQWR� HO� 2,56$�� FRPR� RUJDQLVPR� UHJLRQDO� GH� VDQLGDG� DJURSHFXDULD� DERUGD� OD�
QRUPDWLYD�EDMR�OD�FXDO�VH�KRPRORJDQ�ODV�GLUHFWULFHV�QDFLRQDOHV�VREUH�PHGLGDV�ILWRVDQLWDULDV�D�XQ
iPELWR�UHJLRQDO��
(O� WUDEDMR� GH� KRPRORJDFLyQ� LQYROXFUD� GHWHUPLQDU� HO� iPELWR� GH� ODV� GLUHFWULFHV�� FLWDU� VXV�
UHIHUHQFLDV�\�FRQFHSWXDU�GHILQLFLRQHV�\�DEUHYLDWXUDV�� ODV�TXH�FRQIRUPDQ�HO�PDUFR�WHyULFR��/DV�
GLUHFWULFHV� WLHQHQ� FRPR� REMHWLYR� SULPDULR� IDFLOLWDU� HO� HQWHQGLPLHQWR� \� DSOLFDFLyQ� GH� PHGLGDV
ILWRVDQLWDULDV�DO�LQWHUFDPELR�GH�PHUFDQFtDV�DJURSHFXDULDV��HQ�XQD�QRUPDWLYD�FRP~Q�R�VLPLODU�
/DV� GLUHFWULFHV� H[SOLFDQ� GH� PDQHUD� WpFQLFR �FLHQWtILFD� ODV� UD]RQHV� TXH� KDQ� PRWLYDGR� VX�
HODERUDFLyQ��VHxDODQGR�ORV�ULHVJRV�GH�GDxR�D�OD�YLGD��VDOXG�KXPDQD��SUHVHUY DFLyQ�GH�YHJHWDOHV��
SpUGLGDV� HFRQyPLFDV�� LPSDFWRV� VRFLDOHV� \� DPELHQWDOHV� TXH� VH� HVWDUtDQ� HYLWDQGR�DO� DSOLFDU� OD�
GLUHFWUL]�
6H�GHEH�SUHFLVDU�HO�SURSyVLWR��PDWHULD��FRQWHQLGR�\�DOFDQFHV��VHxDODQGR� OD�DSOLFDELOLGDG�GH� OD�
PLVPD�\�VXV�SRVLEOHV�H[FHSFLRQHV�
/D SDUWH�GH�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�VHxDODQ�ORV�LQVXPRV�R�DFWLYLGDGHV�WpFQLFDV�HVSHFtILFDV�
UHTXHULGDV�SDUD�DOFDQ]DU�ORV�REMHWLYRV��WDOHV�FRPR��PDWHULDOHV��HTXLSR��PpWRGRV�GH�PXHVWUHR�\�
SUXHED��(O�GHWDOOH�GH� OD�GHVFULSFLyQ�GH� LQVXPRV�WpFQLFRV�QR�GHEHUi� VHU�PiV�TXH� OR�QHFHVDULR�
SDUD� DOFDQ]DU� ORV� UHVXOWDGRV� HVSHUDGRV�� 6H� LQFOX\HQ� DSpQGLFHV� VLHPSUH� \� FXDQGR� VHDQ�
QHFHVDULRV�\�D\XGHQ�D�FRPSUHQGHU�HO�HVStULWX�GH�OD�GLUHFWUL]�
/DV�GLUHFWULFHV�UHJLRQDOHV�VREUH�PHGLGDV�ILWRVDQLWDULDV�VH�GHVDUUROODQ�HQ�ODV�VLJXLH QWHV�IDVHV�

x )DVH����)DVH�GH�3URSXHVWD
x )DVH����)DVH�3UHSDUDWRULD
x )DVH����)DVH�GH�&RQVXOWD
x )DVH����)DVH�GH�$SUREDFLyQ
x )DVH����)DVH�GH�3XEOLFDFLyQ�

���&ODVLILFDFLyQ�GH�ODV�GLUHFWULFHV�GHO�2,56$�HQ�PDWHULD�GH�SURWHFFLyQ�YHJHWDO
6HULH����/LQHDPLHQWRV�GH�2UJDQ L]DFLyQ�\�)XQFLRQDPLHQWR

3DUWH����3ROtWLFD�GH�(VWiQGDUHV
3DUWH����$GPLQLVWUDFLyQ�GH�,QIRUPDFLyQ

(VWD�VHULH�FRPSUHQGH� ORV�DVSHFWRV�DGPLQLVWUDWLYRV�GH� ODV�GLUHFWULFHV�\�PDQHMR�GH�LQIRUPDFLyQ�
GHO�2,56$�
6HULH����'LUHFWULFHV�5HJLRQDOHV�SDUD�0HGLGDV�)LWRVDQL WDULDV

3DUWH����'H�5HIHUHQFLD
3DUWH����5HJODPHQWDFLyQ�)LWRVDQLWDULD�SDUD�OD�,PSRUWDFLyQ
3DUWH����&HUWLILFDFLyQ�SDUD�OD�([SRUWDFLyQ
3DUWH����9LJLODQFLD�GH�3ODJDV
3DUWH����$FFLRQHV�FRQWUD�3ODJDV�EDMR�&RQWURO�2ILFLDO
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3DUWH����0pWRGRV�SDUD�0DQHMR�GH�3ODJ DV
3DUWH����&XDUHQWHQD�3RV�HQWUDGD

(VWH�FRQMXQWR�GH�GLUHFWULFHV� WUDWD�HQ� OD�SDUWH�GH� UHIHUHQFLD�VREUH� ORV�FRQFHSWRV�EiVLFRV�GH� OD�
KRPRORJDFLyQ�WDOHV�FRPR�SULQFLSLRV�JHQHUDOHV�\�GHILQLFLyQ�GH�WpUPLQRV��(O�UHVWR�GH�SDUWHV�WUDWD�
VREUH� GLUHFWULFHV� SDUD� HO� DQiOLVLV� GH� ULHJR� GH� SODJDV�� SURFHGLPLHQWRV� SDUD� GHWHUPLQDU� SODJDV�
FXDUHQWHQDGDV��\�QR�FXDUHQWHQDGDV��HYDOXDFLyQ�GHO�SRWHQFLDO�GH�GDxR�HFRQyPLFR�GH�ODV�SODJDV��
GRFXPHQWDFLyQ�SDUD�HO�DQiOLVLV�GH�ULHVJR�GH�SODJDV��UHJXODFLRQHV�GH�LPSRUWDFLyQ�GH�SURGXFWRV�
SRU�SODJDV�HVSHFtILFDV��
/D� FHUWLILFDFLyQ� SDUD� OD� H[SRUWDFLyQ� WUDWD� VREUH� ORV� VLVWHPDV� GH� FHUWLILFDFLyQ�� LQVSHFFLyQ��
DGLHVWUDPLHQWR� SDUD� LQVSHFWRUHV� \� DXGLWRUHV�� (VWD� SDUWH� DVHJXUD� OD� FRQIRUPLGDG� FRQ� ODV�
UHJXODFLRQHV�YLJHQWHV�
/D�YLJLODQFLD�GH�SODJDV�FRPSUHQG H�WRGDV�DTXHOODV�DFWLYLGDGHV�HQFDPLQDGDV�D�OD�GHILQLFLyQ�GH�OD�
VLWXDFLyQ��VWDWXV��ILWRVDQLWDULD�GH�XQ�SDtV�R�iUHD�HQ�FXDQWR�D�OD�SUHVHQFLD�R�DXVHQFLD�GH�SODJDV��
,QFOX\H� OR� UHODWLYR� DO� GLDJQyVWLFR� ILWRVDQLWDULR� \� D� ODV� iUHDV� OLEUHV� R� GH HVFDVD� SUHYDOHFtD� GH
SODJDV�
(Q� DFFLRQHV� FRQWUD� SODJDV� EDMR� FRQWURO� RILFLDO� VH� XELFDQ� ODV� GLUHFWULFHV� TXH� WUDWDQ� VREUH� HO�
FRQWURO� GH� EURWHV� GH� SODJDV� R� OD� HUUDGLFDFLyQ� GH� QXHYDV�SODJDV� \� VREUH� ODV� GHPiV�DFFLRQHV�
FRQWUD�SODJDV�TXH�VHDQ�QHFHVDULDV�SDUD�SURFHVRV�GH�FHUWLILFDFLy Q�SDUD�OD�H[SRUWDFLyQ�
/RV� PpWRGRV� GH� PDQHMR� GH� SODJDV� VRQ� ODV� GLUHFWULFHV� TXH� WUDWDQ� VREUH� OD� LQYHVWLJDFLyQ�
QHFHVDULD� SDUD� FRPSUREDU� OD� HILFDFLD� GH� WUDWDPLHQWRV�� GRVLV� HIHFWLYDV�� DVt� FRPR� OD� OLVWD� GH�
WUDWDPLHQWRV�DSUREDGRV�FRQ�VX�JUDGR�GH�HILFDFLD�
/D� FXDUHQWHQD� SRV�HQWUDGD� VH� UHILHUH� SULQFLSDOPHQWH� D� GLUHFWULFHV� GH� PDQHMR� GH� PDWHULDOHV�
SURSDJDWLYRV� GH� DOWR� ULHVJR�� FX\RV� SURFHVRV� GH� H[DPHQ� VRQ� GLVWLQWRV� D� ORV� SURFHVRV� GH�
LQVSHFFLyQ�GH�HQWUDGD�HIHFWXDGRV�D�JUDQGHV�FDQWLGDGHV�GH�SODQWDV��ORV�FXDOHV�SXHGHQ� WUDWDUVH�
HQ�RWUDV�GLUHFWULFHV�GHQWUR�GH�XQ�JUXSR�VHSDUDGR��SRU�HMHPSOR��HQ�SURFHGLPLHQWRV�GH�FRQWURO��
LQVSHFFLyQ�\�DSUREDFLyQ�FXDUHQWHQDULD���/DV�GLUHFWULFHV�SDUD�FXDUHQWHQD�GH�SRV �HQWUDGD�SXHGHQ�
LQFOXLU��D��GHILQLFLyQ�GHO�HVWDGR�ILWRVDQLWDULR�GHO�PDWHULDO SURSDJDWLYR��E��DFUHGLWDFLyQ�GH�VLVWHPDV�
FXDUHQWHQDULRV� GH� SUH�HQWUDGD�� F�� WUDWDPLHQWRV� GH� PDWHULDO� LQIHFWDGR� \� VX� UH �H[DPHQ� \� G��
SURGXFFLyQ�GH�SODQWDV�HQ�FXOWLYR�GH�WHMLGRV�\�VX�LQVSHFFLyQ�
6HULH� ��� 'LUHFWULFHV� UHJLRQDOHV� SDUD� 3URFHGLPLHQWRV� GH� &RQWURO� ,QVSHFFLyQ� \� $SUREDFLyQ�
&XDUHQWHQDULD

3DUWH����'H�5HIHUHQFLD
3DUWH����'RFXPHQWDFLyQ�SDUD�OD�([SRUWDFLyQ�H�,PSRUWDFLyQ
3DUWH����7pFQLFDV�\�3URFHGLPLHQWRV�GH�0XHVWUHR
3DUWH����6LWLRV�SDUD�OD�,QVSHFFLyQ
3DUWH����([DPHQ�GH�5HFODPDFLRQHV
3DUWH����3URFHGLPLHQWRV�GH�,QVSHFFLyQ�\�$SUREDFLyQ�HQ�3XQWRV�GH�(QWUDGD
3DUWH����,QVSHFFLRQHV�HQ�2ULJHQ
3DUWH����3URFHGLPLHQWRV�\�&RQWUROHV�,QWHUQRV

6HULH� ��� 'LUHFWULFHV� 5HJLRQDOHV� SDUD� ODV� 6XVWDQFLDV� 4XtPLFDV�� %LROyJLFDV� R� $ILQHV� SDUD�8VR�
$JUtFROD

3DUWH����'H�5HIHUHQFLD
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3DUWH����3ODJXLFLGDV�GH�6tQWHVLV�4XtPLFD
3DUWH����)HUWLOL]DQWHV�\�3URGXFWRV�$ILQHV
3DUWH����3ODJXLFLGDV�%LROyJLFRV�\�1DWXUDOHV

6HULH����'LUHFWULFHV�5HJLRQDOHV�VREUH�2UJDQLVPRV�R�3URGXFWRV�GH�OD�%LRWHFQRORJtD
3DUWH����'H�5HIHUHQFLD
3DUWH����0DWHULDO�7UDQVJpQLFR
3DUWH����$JHQWHV�GH�&RQWURO�%LROyJLFR

6HULH� ��� 'LUHFWULFHV� 5HJLRQDOHV� VREUH� 5HVLGXRV� GH� 3ODJXLFLGDV� \� RWUDV� 6XVWDQFLDV� GH� 8VR�
$JUtFROD�HQ�$OLPHQWRV

3DUWH����'H�5HIHUHQFLD
3DUWH����5HVLGXRV�GH�3ODJXLFLGDV
3DUWH����5HVLGXRV�GH�RWUDV�6XVWDQF LDV�GH�8VR�$JUtFROD

6HULH� ��� 'LUHFWULFHV� 5HJLRQDOHV� SDUD� OD� 'HOHJDFLyQ� \� $FUHGLWDFLyQ� GH� 6HUYLFLRV� HQ� 6DQLGDG�
9HJHWDO�

3DUWH����'H�5HIHUHQFLD�
,9��1250$6�,17(51$&,21$/(6�3$5$�0(','$6�),726$1,7$5,$6���1,0)��)$2

/DV�1,0)�VH�HQPDUFDQ�GHQWUR�GH� OD�QRUPDWLY D�GH� OD�&RQYHQFLyQ� ,QWHUQDFLRQDO�GH�3URWHFFLyQ�
)LWRVDQLWDULD� �&,3)��� WHQLHQGR� FRPR� SUHiPEXOR� HO� UHFRQRFLPLHQWR� GH� OD� QHFHVLGDG� GH� OD�
FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�HO�FRPEDWH�GH�SODJDV�\�FX\DV�PHGLGDV�ILWRVDQLWDULDV�GHEHQ�HVWDU�
GHELGDPHQWH� MXVWLILFDGDV�� VH U� WUDQVSDUHQWHV� \� QR� FRQVWLWXLUVH� HQ� XQD� EDUUHUD� DO� FRPHUFLR�
LQWHUQDFLRQDO�� DVLPLVPR� SURSRUFLRQDQ� XQ� PDUFR� SDUD� OD� IRUPXODFLyQ� \� DSOLFDFLyQ� GH� WDOHV�
PHGLGDV��EDMR�ORV�SULQFLSLRV�LQWHUQDFLRQDOHV�GH�SURWHFFLyQ�GH�ODV�SODQWDV��D�OD�VDOXG�KXPDQD��GH�
ORV�DQLPDOHV�\�PHGLR�DPELHQWH�
/RV�DUWtFXORV�FRQFHUWDGRV�HQ�OD�5RQGD�GH�8UXJXD\�VREUH�OD�$SOLFDFLyQ�GH�0HGLGDV�6DQLWDULDV�\�
)LWRVDQLWDULDV� HVWDEOHFHQ� SULQFLSLRV� \� UHVSRQVDELOLGDGHV� HQWUH� SDUWHV� FRQWUDWDQWHV�� OD�
KRPRORJDFLyQ� GH� WpUPLQRV� XWLOL]DGRV�� OD� UHODFLyQ� FRQ� R WURV� DFXHUGRV� LQWHUQDFLRQDOHV��
GLVSRVLFLRQHV� JHQHUDOHV� UHODWLYDV� D� ORV� DFXHUGRV� LQVWLWXFLRQDOHV� GH� SURWHFFLyQ� ILWRVDQLWDULD�
QDFLRQDO�� OD� FHUWLILFDFLyQ� ILWRVDQLWDULD�� SODJDV� UHJODPHQWDGDV�� UHTXLVLWRV� UHODWLYRV� D� OD�
LPSRUWDFLyQ�� FRRSHUDFLyQ� LQWHUQDFLRQDO�� RU JDQL]DFLRQHV� UHJLRQDOHV� GH� SURWHFFLyQ� ILWRVDQLWDULD��
QRUPDV��FRPLVLyQ�GH�PHGLGDV�ILWRVDQLWDULDV��VHFUHWDUtD��VROXFLyQ�GH�FRQWURYHUVLDV��VXVWLWXFLyQ�GH�
DFXHUGRV� DQWHULRUHV�� DSOLFDFLyQ� WHUULWRULDO�� DFXHUGRV� VXSOHPHQWDULRV�� UDWLILFDFLyQ� \� DGKHVLyQ��
SDUWHV�QR�FRQWUDWDQWHV��LGLRPDV��DVLVWHQFLD�WpFQLFD��HQPLHQGDV��YLJHQFLD�\�GHQXQFLD�
/DV�1,0)�VRQ�GLVWULEXLGDV�D� WRGRV� ORV�SDtVHV�PLHPEURV�GH�)$2��DVt� FRPR�D� ODV�6HFUHWDUtDV�
(MHFXWLYDV���7pFQLFDV�GH�ODV�2UJDQL]DFLRQHV�5HJLRQDOHV�GH�3URWHFFLyQ�)LWRVDQLWDULD�

x &RPLVLyQ�GH�3URWHFFLyQ�)LWRVDQLWDULD�SDUD�$VLD�\�HO�3DFtILFR
x &RPLVLyQ�GH�3URWHFFLyQ�)LWRVDQLWDULD�SDUD�HO�&DULEH
x &RPLWp�GH�6DQLGDG�9HJHWDO�SDUD�HO�&RQR�6XU
x &RPXQLGDG�$QGLQD
x &RQVHMR�)LWRVDQLWDULR�,QWHUDIULFDQR
x 2UJDQLVPR�,QWHUQDFLRQDO�5HJLRQDO�GH�6DQLGDG�$JURSHFXD ULD
x 2UJDQL]DFLyQ�GH�3URWHFFLyQ�)LWRVDQLWDULD�SDUD�HO�3DFtILFR
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x 2UJDQL]DFLyQ�(XURSHD�\�0HGLWHUUiQHD�GH�3URWHFFLyQ�GH�ODV�3ODQWDV
x 2UJDQL]DFLyQ�1RUWHDPHULFDQD�GH�3URWHFFLyQ�D�ODV�3ODQWDV

/DV� QRUPDV� LQWHUQDFLRQDOHV� SDUD� PHGLGDV� ILWRVDQLWDULDV� GH� OD� )$2� �1,0)�� FRPSUHQGH� ODV�
VLJXLHQWHV�QRUPDWLYDV�
���3ULQFLSLRV�GH�&XDUHQWHQD�)LWRVDQLWDULD�HQ�5HODFLyQ�FRQ�HO�&RPHUFLR�,QWHUQDFLRQDO
/RV� SULQFLSLRV� GH� HVWH� GRFXPHQWR� � WUDWDQ� GH� IDFLOLWDU� HO� SURFHVR� GH� HODERUDFLyQ� GH� QRUPDV�
LQWHUQDFLRQDOHV�SDUD�OD�FXDUHQWHQD�ILWRVDQL WDULD��HOLPLQDQGR�DTXHOODV�PHGLGDV�ILWRVDQLWDULDV�TXH�
SXHGDQ� FRQVWLWXLUVH� HQ�EDUUHUDV� FRPHUFLDOHV�� /D� QRUPDWLYD� WUDWD� VREUH� ORV�SURFHGLPLHQWRV�GH�
SUHSDUDFLyQ�GH�PHGLGDV�DSOLFDEOHV�DO�FRPHUFLR�LQWHUQDFLRQDO��/RV�SULQFLSLRV�HVSHFtILFRV�DSR\DQ�
GLUHFWDPHQWH� OD &RQYHQFLyQ� ,QWHUQDFLRQDO� GH� 3URWHFFLyQ� )LWRVDQLWDULD� �&,3)��� 6H� UHFRPLHQGD�
TXH�ORV�SULQFLSLRV�SXHGDQ�VHU�UHYLVDGRV�FRQVWDQWHPHQWH�DGDSWiQGRORV�D�ODV�QXHYDV�H[LJHQFLDV�
GH�OD�FXDUHQWHQD�YHJHWDO�
���'LUHFWULFHV�SDUD�HO�$QiOLVLV�GH�5LHVJR�GH�3ODJDV
/DV�GLUHFWULFHV�SDUD�ORV�$53�LQLFLDQ�FRQ�XQD�GHILQLFLyQ�GH�WpUPLQRV�GH�UHIHUHQFLD�FRQ�HO�REMHWLYR�
GH�LQWHUSUHWDU�DGHFXDGDPHQWH�ORV�SURFHGLPLHQWRV�LQYROXFUDGRV�
(O�$53��FRQVWD�GH�WUHV�HWDSDV��LQLFLDFLyQ�GHO�SURFHVR�GH�$53��HYDOXDFLyQ�GHO�ULHJR�GH�SODJDV�\�
PDQHMR�GHO�ULHVJR�GH�SODJDV�
/D�LQLFLDFLyQ�GHO�SURFHVR�GH�$53�FRQVLVWH�HQ�OD�LGHQWLILFDFLyQ�GH�ODV�SODJDV�\�YtDV�GH�HQWUDGD��
SDUD� ODV�FXDOHV�HV�SUHFLVR�HO�$53��/D�HYDOXDFLyQ�GH�ULHVJR�GH�SODJDV�GHWHUPLQD�VL� ODV�SODJDV�
LGHQWLILFDGDV��DVRFLDGDV�D�GLIHUHQWHV�YtDV�GH HQWUDGD��VRQ�SODJDV�FXDUHQWHQDULDV��HQ�EDVH�D�OD�
SUREDELOLGDG�GH�HQWUDGD��HVWDEOHFLPLHQWR��SURSDJDFLyQ�H�LPSRUWDQFLD�HFRQyPLFD��(O�PDQHMR�GHO�
ULHVJR�GH�SODJDV�FRQVLVWH�HQ�HODERUDU��HYDOXDU��FRPSDUDU�\�VHOHFFLRQDU�RSFLRQHV�SDUD�UHGXFLU�HO�
ULHVJR�
(O� $53� WLHQH� VHQWLGR� VRODPHQWH� HQ� UHODFLyQ� D� XQ� ³iUHD� GH� $53´� GHILQLGD�� FRQVLGHUDGD� HQ�
SHOLJUR��3XHGH�WUDWDUVH�GH�XQ�SDtV��XQ�iUHD�GH�HVWH��YDULRV�SDtVHV�HQ�VX�WRWDOLGDG�R�SDUWH�
���&yGLJR�GH�&RQGXFWD�SDUD�OD�,PSRUWDFLyQ�\�/LEHUDFLyQ�GH�$JHQWHV�([yWLFRV�GH�&RQWURO�
%LROyJLFR
(O�FyGLJR� LQLFLD�FRQ�VXV�GHILQLFLRQHV�GH� WpUPLQRV�SURSLRV�GHO�FRQWURO�ELROyJLFR�� OR�TXH�SHUPLWH�
HQWHQGHU�OD�QRUPDWLYD��(O�GRFXPHQWR�WUDWD�VREUH�OD�LPSRUWDFLyQ�GH�DJHQWHV�GH�FRQWURO�ELROyJLFR�
FDSDFHV�GH� UHSURGXFLUVH� FRQ� ILQHV�GH� LQYHVWLJDFLyQ�\ SDUD�VX� OLEHUDFLyQ�HQ�HO�FDPSR�SDUD�HO�
FRQWURO�ELROyJLFR��DVt�FRPR�ORV�XWLOL]DGRV�FRPR�SODJXLFLGDV�ELROyJLFRV��,QFOX\H�ODV�IRUPXODFLRQHV�
GH�SDWyJHQRV�YLYRV�XWLOL]DGRV�DFWXDOPHQWH��GHELGR�D�TXH�WLHQHQ�OD�SRVLELOLGDG�GH�PXOWLSOLFDUVH�\�
PDQWHQHUVH�HQ�HO�PHGLR�DPELHQWH��/DV�FHSDV�SUHVHQWHV�QDWXUDOPHQWH�GH�HQHPLJRV�QDWXUDOHV�
SXHGHQ�PRVWUDU�GLIHUHQFLDV�QRWDEOHV�HQ�FXDQWR�D�HVSHFLILFLGDG�H�LQIHFWLYLGDG��FRPR�RFXUUH�SRU�
HMHPSOR�FRQ�ODV�FHSDV�GH�%DFLOOXV�WKXULQJLHQVLV �%W���\�VL�HVWDV�VRQ�H[yWLFDV�HVWiQ�FRPSUHQGLGD V�
HQ�HO�iPELWR�GHO�FyGLJR�
&XDQGR� QR� VH� FRQRFH� VL� HO� DJHQWH� GH� XQ� SODJXLFLGD� HV� H[yWLFR�� HQWRQFHV� KD\� TXH� WUDWDU�
QXPHURVRV�SODJXLFLGDV�ELROyJLFRV�FRPR�VL�OR�IXHUDQ�
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(O�FyGLJR�GLVFULPLQD� ORV�PpWRGRV�DXWRFLGDV�\� ODV�SODQWDV�KXpVSHGHV�UHVLVWHQWHV��DVt�FRPR� ORV�
SURGXFWRV�TXtPLFRV�PRGLILFDGRUHV�GHO�FRPSRUWDPLHQWR�\�RWURV�SURGXFWRV�ELROyJLFRV�QRYHGRVRV��
(Q�OR�UHIHUHQWH�D�ORV�SURGXFWRV�Wy[LFRV�GH�PLFURRUJDQLVPRV�XWLOL]DGRV�FRPR�SODJXLFLGDV�TXH�QR�
SXHGHQ� UHSURGXFLUVH� \� TXH� VRQ� DQiORJRV� D� ORV� SODJXLFLGDV� TXtPLFRV� WUDGLFLRQDOHV� GHEHUi�
FRQVXOWDUVH� HO� &yGLJR� ,QWHUQDFLRQDO� GH� &RQGXFWD� SDUD� OD� 'LVWULEXFLyQ� \� 8WLOL]DFLyQ� GH�
3ODJXLFLGDV�GH�OD�)$2�
(Q�HO�FDVR�GH�PLFURRUJDQLVPRV�PDQLSXODGRV�JHQpWLFDPHQWH��VH�SRGUi�DSOLFDU�HO�FyGLJR�
7DPELpQ�HV�SRVLEOH�TXH�EDMR�XQ�FXLGDGRVR DQiOLVLV�\�HYDOXDFLyQ��VH�SXHGD�DSOLFDU�HO�FyGLJR�D�OD�
LQWURGXFFLyQ�GH�DJHQWHV�H[yWLFRV�GH�FRQWURO�ELROyJLFR�SDUD�FRPEDWLU�SODJDV�TXH�DIHFWDQ�OD�VDOXG�
GH�ORV�VHUHV�KXPDQRV�R�ORV�DQLPDOHV�R�OD�FRQVHUYDFLyQ�GH�KiELWDWV�QDWXUDOHV�
(Q�JHQHUDO�HO�FyGLJR�VH�RFXSD�GH�

x OD�LPSRUWDFLyQ�\�OLEHUDFLyQ�GH�DJHQWHV�H[yWLFRV�GH�FRQWURO�ELROyJLFR�SDUD�LQYHVWLJDFLyQ�
x OD�LPSRUWDFLyQ�\�OLEHUDFLyQ�GH�DJHQWHV�H[yWLFRV�GH�FRQWURO�ELROyJLFR�SDUD�HVWH�ILQ�
x OD�LPSRUWDFLyQ�\�OLEHUDFLyQ�GH�DJHQWHV�H[yWLFRV�GH�FRQWURO�ELROyJLFR�SDUD�X WLOL]DUORV�FRPR�

SODJXLFLGDV� ELROyJLFRV�� FXDQGR� HVWRV� SURGXFWRV� FRQWHQJDQ� RUJDQLVPRV� TXH� SXHGDQ�
PXOWLSOLFDUVH�

/RV�PHFDQLVPRV�XWLOL]DGRV�VRQ�ORV�VLJXLHQWHV�
x LGHQWLILFDFLyQ�GH�ORV�WUHV�JUXSRV�SULQFLSDOHV�TXH�LQWHUYLHQHQ�HQ�OD�LPSRUWDFLyQ�\�OLEHUDFLyQ�

GH�DJHQWHV�GH�FRQWURO� ELROyJLFR�� ODV�DXWRULGDGHV� �FRPR�RUJDQL]DFLRQHV� UHSUHVHQWDQWHV�
GH�ORV�JRELHUQRV���ORV�H[SRUWDGRUHV�\�ORV�LPSRUWDGRUHV�

x OD�GHVFULSFLyQ�GH�WUHV�IDVHV�GH�UHVSRQVDELOLGDG�GHO�SURFHVR�GH�LPSRUWDFLyQ�\�OLEHUDFLyQ��
ODV� UHVSRQVDELOLGDGHV� GH� TXLHQHV LQWHUYLHQHQ� DQWHV� GH� OD� H[SRUWDFLyQ�� DQWHV� GH� OD�
LPSRUWDFLyQ�\�GXUDQWH�HOOD�\�GHVSXpV�GH�OD�LPSRUWDFLyQ�

���5HTXLVLWRV�SDUD�HO�(VWDEOHFLPLHQWR�GH�ÈUHDV�/LEUHV�GH�3ODJDV
8Q�iUHD�OLEUH�GH�SODJDV�HV�XQR���HQ�GRQGH�QR�HVWi�SUHVHQWH�XQD�SODJD�HVSHFtILFD��WDO FRPR�KD\D�
VLGR� GHPRVWUDGR� FRQ� HYLGHQFLD� FLHQWtILFD� \� GHQWUR� GH� OD� FXDO�� FXDQGR� VHD� DSURSLDGR�� GLFKD�
FRQGLFLyQ�HVWp�VLHQGR�PDQWHQLGD�RILFLDOPHQWH��
(O�HVWDEOHFLPLHQWR�\�XVR�GH�XQ�$/3�SRU�SDUWH�GH�XQD�213)�SUHYp� OD�H[SRUWDFLyQ�GH�SODQWDV��
SURGXFWRV�YHJHWDOHV�\�RWURV�DUWtFXORV� UHJODPHQWDGRV�GHO�SDtV�HQ�HO� FXDO� HVWi�XELFDGD�HO� iUHD�
�SDtV� H[SRUWDGRU�� KDFLD� XQ� RWUR� SDtV� �SDtV� LPSRUWDGRU�� VLQ� QHFHVLGDG� GH� DSOLFDU� PHGLGDV�
ILWRVDQLWDULDV�DGLFLRQDOHV��VLHPSUH�TXH�VH�FXPSODQ�FLHUWRV�UHTXLVLWRV��$Vt�� OD�FRQGLFLyQ�GH� OLEUH�
GH�SODJDV�UHIHULGD�D�XQ�iUHD��VH�SXHGH�XWLOL]DU�FRPR�EDVH�SDUD�OD�FHUWLILFDFLyQ�ILWRVDQLWDULD�GH�
SODQWDV��SURGXFWRV�YHJHWDOHV�\�RWURV�DUWtFXORV�UHJODPHQWDGRV�FRQ�UHVSHFWR�D�ODV�SODJDV�GH�TXH�
VH� WUDWH�� 7DPELpQ� GLVSRQH�� FRPR� XQ� HOHPHQWR� GH� OD� HYDOXDFLy Q� GHO� ULHVJR� GH� SODJDV�� OD�
FRQILUPDFLyQ�GHO�IXQGDPHQWR�FLHQWtILFR�VREUH�OD�DXVHQFLD�GH�XQD�SODJD�GHWHUPLQDGD�HQ�XQ�iUHD��
(O� FRQFHSWR� GH� $/3� HV�� SXHV�� XQ� HOHPHQWR� HQ� OD� MXVWLILFDFLyQ� GH� ODV� PHGLGDV� ILWRVDQLWDULDV�
WRPDGDV�SRU�XQ�SDtV�LPSRUWDGRU�SDUD�SURWHJHU XQ�iUHD�HQ�SHOLJUR�
$XQTXH� HO� WpUPLQR� �iUHDV� OLEUHV� GH� SODJDV�� DEDUFD� WRGD� XQD� JDPD� GH� WLSRV� �GHVGH� XQ� SDtV�
FRPSOHWR�TXH�HVWp�OLEUH�GH�SODJDV�KDVWD�XQ�iUHD�SHTXHxD�TXH�HVWp�OLEUH�GH�SODJDV��SHUR�XELFDGD�
GHQWUR�GH�XQ�SDtV�GRQGH�HVD�SODJD�VHD�SUHYDOHQWH��� VH�KD�FRQVLGHUDGR�FRQYHQLHQWH�DQDOL]DU�ORV�
UHTXLVLWRV�GH�ODV�$/3�PHGLDQWH�OD�GHILQLFLyQ�GH�WUHV�WLSRV�

x XQ�SDtV�FRPSOHWR
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x XQD�SDUWH�QR�LQIHVWDGD�GH�XQ�SDtV�HQ�HO�FXDO�HVWi�SUHVHQWH�XQ�iUHD�LQIHVWDGD�OLPLWDGD
x XQD�SDUWH�QR�LQIHVWDGD�GH�XQ�SDtV�XELFDGD�GHQWUR�G H�XQ�iUHD�JHQHUDOPHQWH�LQIHVWDGD�

(Q�FDGD�XQR�GH�HVWRV�FDVRV�\�FXDQGR�VHD�DSOLFDEOH��HO�$/3�SXHGH�LQYROXFUDU�SDtVHV�FRPSOHWRV�
R�SDUWHV�GH�YDULRV�SDtVHV�
3DUD� HO� HVWDEOHFLPLHQWR� \� HO� SRVWHULRU�PDQWHQLPLHQWR�GH� ODV�$/3�� VH� WRPDQ�HQ�FRQVLGHUDFLyQ�
WUHV�FRPSRQHQWHV�R�HWDSDV�SULQFLSDOHV�

x VLVWHPDV�SDUD�HVWDEOHFHU�XQ�iUHD�OLEUH�GH�XQD�SODJD
x PHGLGDV�ILWRVDQLWDULDV�SDUD�PDQWHQHU�XQ�iUHD�OLEUH�GH�XQD�SODJD
x UHYLVLRQHV�SDUD�YHULILFDU�TXH�VH�KD�PDQWHQLGR�XQ�iUHD�OLEUH�GH�XQD�SODJD�

/D�QDWXUDOH]D�GH�HVWRV�FRPSRQHQWHV�Y DULDUi�GH�DFXHUGR�FRQ�OD�ELRORJtD�GH�OD�SODJD��ORV�WLSRV�\�
FDUDFWHUtVWLFDV�GHO�$/3�\�HO�QLYHO�UHTXHULGR�GH�VHJXULGDG�ILWRVDQLWDULD��EDVDGR�HQ�HO�DQiOLVLV�GHO�
ULHVJR�GH�SODJDV�
/RV�PpWRGRV�XWLOL]DGRV�SDUD�ORJUDU�HVWRV�FRPSRQHQWHV�SXHGHQ�LQFOXLU�

x UHFRSLODFLyQ�GH�GDWRV
x HQFXHVWDV��GH�GHOLPLWDFLyQ��GH�GHWHFFLyQ��R�GH�YHULILFDFLyQ�
x FRQWUROHV�UHJXODGRUHV
x UHYLVLyQ��UHYLVWD�\�HYDOXDFLyQ�
x GRFXPHQWDFLyQ��LQIRUPHV��SODQHV�GH�WUDEDMR��

���*ORVDULR�GH�7pUPLQRV�)LWRVDQLWDULRV��,630�3XE��1R����������
(VWD�SXEOLFDFLyQ�GHO�*ORVDULR�VXVWLWX\H�OD�YHUVLyQ�DQWHULRU��3XEOLFDFLyQ�1�����GH�MXQLR�GH�������
6X�ILQDOLGDG�HV�VHUYLU�GH�D\XGD�D�ODV�RUJDQL]DFLRQHV�QDFLRQDOHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�\�D�
RWURV� HQ� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� \� OD� DUPRQL]DFLyQ� GHO� YRFDEXODULR� XWLOL]DGR HQ� ODV�
FRPXQLFDFLRQHV�RILFLDOHV�\�OD�OHJLVODFLyQ�UHODWLYDV�D�ODV�PHGLGDV�ILWRVDQLWDULDV�
/D� SUHVHQWH� SXEOLFDFLyQ� LQFRUSRUD� ODV� UHYLVLRQHV� DFRUGDGDV� FRPR� FRQVHFXHQFLD� GH� OD�
DSUREDFLyQ�GHO�QXHYR�WH[WR�UHYLVDGR�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�) LWRVDQLWDULD�
�������\�ORV�WpUPLQRV�DxDGLGRV�PHGLDQWH�OD�DSUREDFLyQ�GH�QXHYDV�QRUPDV�LQWHUQDFLRQDOHV�SDUD�
PHGLGDV�ILWRVDQLWDULDV��1,0)��
7RGRV� ORV� HOHPHQWRV� GH� HVWH� *ORVDULR� VH� KDQ� HVWDEOHFLGR� FRQ� HO� VXSXHVWR� GH� OD�
DSUREDFLyQ�GHO�QXHYR�WH[WR�UHYLVDGR�GH�OD &,3)��&XDQGR�GH�XQD�QXHYD�1,0)�VH�GHULYD�
OD�DGRSFLyQ�GH�WpUPLQRV�R�GHILQLFLRQHV�DGLFLRQDOHV��VH�KD�GH�XWLOL]DU�HO�WH[WR�GH�OD�1,0)�
FRPR�UHIHUHQFLD�GHILQLWLYD�KDVWD�OD�SXEOLFDFLyQ�GH�XQ�*ORVDULR�DFWXDOL]DGR��$VLPLVPR��OD�
&RPLVLyQ� ,QWHULQD� GH� 0HGLGDV� )LWRVDQLWDULDV� �&,0)�� VH� FRQVLGHUDUi� OD� UHIHUHQFLD�
GHILQLWLYD� SDUD� ORV� FDPELRV�� DGLFLRQHV� R� VXSUHVLRQHV� GH� WpUPLQRV� R� GHILQLFLRQHV�
DFRUGDGRV�SRU�OD�&,0)��SHUR�QR�LQFOXLGRV�HQ�ODV�1,0)�
/RV�XVXDULRV�REVHUYDUiQ�TXH�HO�tQGLFH�PXOWLOLQJ�H�~QLFR�GH�WpUPLQRV�ILWRVDQL WDULRV�XWLOL]DGR�HQ�OD�
SXEOLFDFLyQ�DQWHULRU�VH�KD�PRGLILFDGR�\�VH�DGMXQWD�SRU�VHSDUDGR�D�OD�VHFFLyQ�GH�FDGD�LGLRPD�GH�
HVWD� HGLFLyQ� GHO� *ORVDULR�� 'H� HVWD� PDQHUD� VH� WUDWD� GH� PHMRUDU� OD� XWLOLGDG� GHO� tQGLFH� FRPR�
UHIHUHQFLD� FUX]DGD� SDUD� FDGD� LGLRPD� RILFLDO�� 7DP ELpQ� KD\� YDULRV� WpUPLQRV� PDUFDGRV� FRQ�
DVWHULVFR��SDUD�LQGLFDU�TXH�HO�XVR�GH�HVRV�WpUPLQRV�VH�OLPLWD�D�GRFXPHQWRV�FRQFUHWRV��$O�LJXDO�
TXH�HQ�HGLFLRQHV�DQWHULRUHV�GHO�*ORVDULR��ORV�WpUPLQRV�TXH�DSDUHFHQ�HQ�ODV�GHILQLFLRQHV�ILJXUDQ�
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HQ� QHJULWD� SDUD� LQGLFDU� VX� UHODFLyQ� FRQ� RWURV� WpUPLQRV� GHO� *ORVDULR� \� HYLWDU� OD� UHSHWLFLyQ�
LQQHFHVDULD�GH�HOHPHQWRV�GHVFULWRV�HQ�RWUDV�SDUWHV�GH�pVWH�
6H� KD� KHFKR� WRGR� OR� SRVLEOH� SDUD� DVHJXUDU� OD� H[DFWLWXG�� OD� FRKHUHQFLD� \� OD�PHMRU� WUDGXFFLyQ�
SRVLEOH�HQ�WRGRV�ORV�LGLRPDV��(V�GH�HVS HUDU�TXH�HVWD�UHIHUHQFLD�VHD�~WLO�SDUD�XQD�DUPRQL]DFLyQ�
FRQVWDQWH� \� SDUD� IRPHQWDU� XQD� XWLOL]DFLyQ� PiV� DPSOLD� GH� WpUPLQRV� ILWRVDQLWDULRV� DFRUGDGRV�
LQWHUQDFLRQDOPHQWH�
���'LUHFWULFHV�SDUD�OD�9LJLODQFLD
(VWD� QRUPD� GHVFULEH� ORV� FRPSRQHQWHV� GH� ORV� VLVWHPDV� GH HQFXHVWD� \� YHULILFDFLyQ� FRQ� HO�
SURSyVLWR�GH�GHWHFFLyQ�GH�SODJDV�\�VXPLQLVWUR�GH�LQIRUPDFLyQ�SDUD�XVR�HQ�ORV�DQiOLVLV�GHO�ULHVJR�
GH�SODJDV��HVWDEOHFLPLHQWR�GH�iUHDV�OLEUHV�GH�SODJDV�\��FXDQGR�VHD�DSURSLDGR��SUHSDUDFLyQ�GH�
OLVWDV�GH�SODJDV�
%DMR�OD�QRUPD�LQWHUQDFLRQDO�SDUD�PHGLGDV�ILWRVDQLWDULDV��3ULQFLSLRV�GH�FXDUHQWHQD�ILWRVDQLWDULD�HQ�
UHODFLyQ� FRQ� HO� FRPHUFLR� LQWHUQDFLRQDO�� VH� VROLFLWD� D� ORV� SDtVHV� TXH� MXVWLILTXHQ� VXV� PHGLGDV�
ILWRVDQLWDULDV�VREUH�OD�EDVH�GH�XQ�DQiOLVLV�GHO�ULHVJR�GH�SODJDV��(VWRV�SULQFLS LRV�WDPELpQ�DSR\DQ�
HO�FRQFHSWR�GH�³iUHDV�OLEUHV�GH�SODJDV´��FX\D�GHVFULSFLyQ�DSDUHFH�HQ�OD�QRUPD��5HTXLVLWRV�SDUD�
HO� HVWDEOHFLPLHQWR� GH� iUHDV� OLEUHV� GH� SODJDV�� (VWRV� FRQFHSWRV� WDPELpQ� VRQ� UHIHULGRV� HQ� HO�
$FXHUGR�VREUH�OD�$SOLFDFLyQ�GH�0HGLGDV�6DQLWDULDV�\� )LWRVDQLWDULDV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�
GHO�&RPHUFLR��20&���
/D�UHFROHFFLyQ�\�HO�UHJLVWUR�GH�LQIRUPDFLyQ�DFHUFD�GH�ODV�SODJDV�HV�IXQGDPHQWDO�SDUD�WRGRV�HVRV�
FRQFHSWRV�� /D� LPSOLFDFLyQ� HV� TXH� WRGDV� ODV� 2UJDQL]DFLRQHV� 1DFLRQDOHV� GH� 3URWHFFLyQ�
)LWRVDQLWDULD �213)�� GHEHQ� HVWDU� HQ� SRVLFLyQ� GH� YDOLGDU� ODV� GHFODUDFLRQHV� GH� DXVHQFLD� R�
GLVWULEXFLyQ�OLPLWDGD�GH�SODJDV�FXDUHQWHQDULDV�
([LVWHQ�GRV�WLSRV�SULQFLSDOHV�GH�VLVWHPDV�GH�YLJLODQFLD�

x YLJLODQFLD�JHQHUDO
x HQFXHVWDV�HVSHFtILFDV�

/D� YLJLODQFLD� JHQHUDO� HV� XQ� SURF HVR� D� WUDYpV� GHO� FXDO� OD� LQIRUPDFLyQ� VREUH� SODJDV� GH� LQWHUpV�
HVSHFLILFR� SDUD� XQ� iUHD�� REWHQLGD� GH� GLYHUVDV� IXHQWHV�� GRQGH� pVWD� HVWp� GLVSRQLEOH� \�
SURSRUFLRQDGD�SDUD�VX�XVR�SRU�OD�213)�
/DV� HQFXHVWDV� HVSHFtILFDV� VRQ� SURFHGLPLHQWRV� PHGLDQWH� ORV� FXDOHV� ODV� 21 3)� REWLHQHQ�
LQIRUPDFLyQ� VREUH� SODJDV� GH� LQWHUpV� HQ� VLWLRV� HVSHFtILFRV� GH� XQ� iUHD� GXUDQWH� XQ� SHUtRGR� GH�
WLHPSR�GHILQLGR�
/D�LQIRUPDFLyQ�YHULILFDGD�SXHGH�VHU�XVDGD�SDUD�GHWHUPLQDU�OD�SUHVHQFLD�R�OD�GLVWULEXFLyQ�GH�ODV�
SODJDV�HQ�XQ�iUHD��R�VREUH�XQ�KRVSHGHUR R�SURGXFWR�EiVLFR��R�VX�DXVHQFLD�HQ�XQ�iUHD��SDUD�HO�
HVWDEOHFLPLHQWR�\�PDQWHQLPLHQWR�GH�iUHDV�OLEUHV�GH�SODJDV��
���6LVWHPD�GH�&HUWLILFDFLyQ�SDUD�OD�([SRUWDFLyQ
/D�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD��&,3)��H[LJH�D�VXV�SDUWHV�FRQWUDWDQW HV��
KDFHU�ORV�DUUHJORV�SDUD�H[SHGLU�ORV�FHUWLILFDGRV�ILWRVDQLWDULRV��FXPSOLHQGR�FRQ�OD�FHUWLILFDFLyQ�GH�
ODV� UHJODPHQWDFLRQHV� ILWRVDQLWDULDV� GH� RWUDV� SDUWHV� FRQWUDWDQWHV�� (VWD� QRUPD� GHVFULEH� XQ�
VLVWHPD� GH� FHUWLILFDFLyQ� SDUD� OD� H[SHGLFLyQ� SDUD� SURGXFLU� FHUWL ILFDGRV� ILWRVDQLWDULRV� YDOLGRV� \�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

32/,7,&$6�<�/(*,6/$&,21�),726$1,7$5,$
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

FUHtEOHV�� /RV� HQYtRV� GH� H[SRUWDFLyQ� FHUWLILFDGRV� EDMR� HVWRV� VLVWHPDV� GHEHQ� FXPSOLU� FRQ� ORV�
UHTXLVLWRV�ILWRVDQLWDULRV�KDELWXDOHV�HVWDEOHFLGRV�SRU�HO�SDtV�LPSRUWDGRU�
/DV�IXQFLRQHV�EiVLFDV�GHO�SURFHVR�GH�FHUWLILFDFLyQ�ILWRVD QLWDULD�LQFOX\HQ�

x FRPSUREDFLyQ�GH� ORV� UHVSHFWLYRV� UHTXLVLWRV� ILWRVDQLWDULRV�GHO�SDtV� LPSRUWDGRU� �LQFOXLGDV�
ODV�OLFHQFLDV�GH�LPSRUWDFLyQ��HQ�FDVR�QHFHVDULR�

x YHULILFDFLyQ�GH�TXH�HO�HQYtR�VH�FRQIRUPH�D�WDOHV�UHTXLVLWRV�DO�PRPHQWR�GH�OD�FHUWLILFDFLyQ
x H[SHGLFLyQ�GH�XQ�FHUWLILFDGR�ILWRVDQLWDULR�

/RV�UHTXLVLWRV�SDUD�TXH�XQ�VLVWHPD�GH�FHUWLILFDFLyQ�VDWLVIDJD�HVWDV�IXQFLRQHV�VRQ�ORV�VLJXLHQWHV�
x DXWRULGDG�OHJDO
x UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� LQFOX\HQGR� UHFXUVRV�� GRFXPHQWDFLyQ�� FRPXQLFDFLyQ� \�

PHFDQLVPR�GH�UHYLVLyQ�
���'HWHUPLQDFLyQ�GH�OD�6LWXDFLyQ�GH�XQD�3ODJD�HQ�XQ�ÈUHD
(VWD�QRUPD�GHVFULEH�HO�FRQWHQLGR�GH�XQ�UHJLVWUR�GH�XQD�SODJD��HO�XVR�GH�GLFKRV�UHJLVWURV�\�RWUDV�
LQIRUPDFLRQHV� GHVWLQDGDV� D� GHWHUPLQDU� HO� HVWDGR� GH� XQD� SODJD� HQ� XQ� iUHD�� 6H� HQWUHJDQ�
GHVFULSFLRQHV� GH� FDWHJRUtDV� GH� OD� VLWXDFLyQ� GH� OD� SODJD� DVt� FRPR� UHFRPHQGDFLRQHV� SDUD� ODV�
EXHQDV�SUiFWLFDV�HQ�OD�SUHVHQWDFLyQ�GH�LQIRUPHV�
/RV�UHJLVWURV�GH�SODJDV�VRQ�FRPSRQHQWHV�HVHQFLDOHV�GH�OD�LQIRUPDFLyQ�XWLOL]DGD�SDUD�HVWDEOHFHU�
HO� HVWDGR�GH�XQD�SODJD�HQ�XQ�iUHD��7 RGRV� ORV�SDtVHV� LPSRUWDGRUHV�\�H[SRUWDGRUHV�QHFHVLWDQ�
LQIRUPDFLyQ� UHODWLYD� DO� HVWDGR� GH� SODJDV� SDUD� ORV� DQiOLVLV� GHO� ULHVJR�� HO� HVWDEOHFLPLHQWR� GH� \�
FXPSOLPLHQWR� FRQ� UHJODPHQWDFLRQHV� GH� LPSRUWDFLyQ�� \� HO� HVWDEOHFLPLHQWR� \� PDQXWHQFLyQ� GH�
iUHDV�OLEUHV�GH�SODJDV�
(O�UHJLVWUR�GH�XQD�SODJD SURSRUFLRQD�LQIRUPDFLyQ�UHODWLYD�D�OD�SUHVHQFLD�R�DXVHQFLD�GH�SODJD��DO�
WLHPSR�\�ORFDOL]DFLyQ�GH�ODV�REVHUYDFLRQHV��HO�KXpVSHG�R�KXpVSHGHV�FXDQGR�SURFHGD��DO�GDxR�
FDXVDGR��DVt�FRPR�UHIHUHQFLDV�X�RWUD�LQIRUPDFLyQ�UHOHYDQWH�FRU UHVSRQGLHQWH�D�XQD�REVHUYDFLyQ�
LQGLYLGXDO��/D�FRQILDELOLGDG�GH�ORV�UHJLVWURV�GH�SODJDV�VH�EDVD�HQ�OD�FRQVLGHUDFLyQ�GH�ORV�GDWRV�
UHODWLYRV�D��HO�UHFROHFWRU�LGHQWLILFDGRU��HO�PHGLR�GH�LGHQWLILFDFLyQ�WpFQLFD��OD�XELFDFLyQ�\�OD�IHFKD�
GHO�UHJLVWUR�\�VX�UHJLVWUR R�SXEOLFDFLyQ�
/D� GHWHUPLQDFLyQ� GHO� HVWDGR� GH� XQD� SODJD� UHTXLHUH� HO� MXLFLR� GH� H[SHUWRV�� FRQFHUQLHQWH� D� OD�
LQIRUPDFLyQ� GLVSRQLEOH� VREUH� OD�H[LVWHQFLD�DFWXDO� GH�XQD�SODJD�HQ�XQ�iUHD��(O� HVWDGR�GH�XQD�
SODJD� VH� GHWHUPLQD� XVDQGR� OD� LQIRUPDFLyQ� GH� UHJLVWURV� LQ GLYLGXDOHV�� UHJLVWURV� GH� OD� SODJD�
SURYHQLHQWH� GH� HQFXHVWDV�� DQWHFHGHQWHV� VREUH� OD� DXVHQFLD� GH� HOOD�� KDOOD]JRV� D� WUDYpV� GH� OD�
YLJLODQFLD�JHQHUDO��DVt�FRPR�SXEOLFDFLRQHV�\�EDVHV�GH�GDWRV�FLHQWtILFRV�
(O�HVWDGR�GH�XQD�SODJD�VH�GHOLQHD�HQ�HVWD�QRUPD� WRPDQGR�H Q�FRQVLGHUDFLyQ� WUHV�FDWHJRUtDV��
TXH�LQFRUSRUDQ�GHWHUPLQDFLRQHV�ILQDOHV�WDOHV�FRPR�

x SUHVHQFLD� GH� OD� SODJD�� OOHYD� D� GHWHUPLQDFLRQHV� WDOHV� FRPR� OD� SUHVHQFLD� HQ� WRGDV� ODV�
SDUWHV�GHO�iUHD��OD�SUHVHQFLD�HQ�DOJXQDV�iUHDV��HWF�

x DXVHQFLD�GH�OD�SODJD��OOHYD�D�GHWHU PLQDFLRQHV�WDOHV�FRPR�VL�KD\�UHJLVWURV�GH�OD�SODJD��VL�
OD�SODJD�IXH�HUUDGLFDGD��R�OD�SODJD�\D�QR�HVWi�SUHVHQWH��HWF�

x WUDQVLWRULHGDG�GH�OD�SODJD�� OOHYD�D�GHWHUPLQDFLRQHV�WDOHV�FRPR�VL�KD\�R�QR�DFFLRQHV�GH�
YLJLODQFLD��R�DFFLRQHV�HQ�FXUVR�SDUD�OD�HUUDGLFDFLyQ �
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/DV�2UJDQL]DFLRQHV�1DFLRQDOHV�GH�3URWHFFLyQ�)LWRVDQLWDULD� �213)���X�RWUDV�RUJDQL]DFLRQHV�R�
SHUVRQDV� LQYROXFUDGDV� HQ� UHJLVWUDU� OD� SUHVHQFLD�� DXVHQFLD� R� WUDQVLWRULHGDG� GH� ODV� SODJDV��
GHEHUiQ� DGRSWDU� EXHQDV� SUiFWLFDV� GH� LQIRUPDFLyQ� FRQ� HO� ILQ� GH� IDFLOLWDU� OD� FRRSHUDFLyQ�
LQWHUQDFLRQDO�HQWUH�ODV�SDUWHV�FRQWUDWDQWHV�HQ�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�LQIRUPDU�VREUH�
OD� SUHVHQFLD�� HO� EURWH� R� OD� GLVHPLQDFLyQ� GH� ODV� SODJDV�� (VWDV� SUiFWLFDV� FRQFLHUQHQ� DO� XVR� GH�
GDWRV� SUHFLVRV� \� FRQILDEOHV� SDUD� ORV� UHJLVWURV� GH� SODJDV�� HO� FRPSDUWLU� RSRUWXQDPHQWH� OD�
LQIRUPDFLyQ�VREUH�HO�HVWDGR�GH�OD�SODJD��UHVSHWDQGR�ORV�LQWHUHVHV�OHJtWLPRV�GH�WRGDV�ODV�SDUWHV�
LQWHUHVDGDV�\� WRPDQGR�HQ�FXHQWD� OR�GLVSXHVWR�SRU�HVWD�QRUPD�VREUH� ODV�GHWHUPLQDFLRQHV�GHO�
HVWDGR�GH�OD�SODJD�
���'LUHFWULFHV�SDUD�ORV�3URJUDPDV�GH�(UUDGLFDFLyQ�GH�3ODJDV
8Q�SURJUDPD�GH�HUUDGLFDFLyQ�GH�SODJDV�SXHGH�VHU�GHVDUUROODGR�SRU�XQD�2UJDQL]DFLyQ�1DFLRQDO�
GH�3URWHFFLyQ�)LWRVDQLWDULD��213)��FRPR�

x PHGLGD�GH�HPHUJHQFLD�SDUD�SUHYHQLU�HO�HVWDEOHFLPLHQWR�\�R�OD�GLVHPLQDFLyQ� GH�XQD�SODJD�
GHVSXpV�GH�VX�HQWUDGD�UHFLHQWH��UH �HVWDEOHFLPLHQWR�GH�XQ�iUHD�OLEUH�GH�SODJDV���R�ELHQ�

x XQD�PHGLGD�SDUD�HOLPLQDU�XQD�SODJD�HVWDEOHFLGD��HVWDEOHFHU�XQ�iUHD�OLEUH�GH�SODJDV��
/XHJR�GH�XQD�LQYHVWLJDFLyQ�SUHOLPLQDU�TXH�LQFOX\H�OD�FRQVLGHUDFLyQ�GH GDWRV�UHFROHFWDGRV�HQ�ORV�
VLWLRV�GH�GHWHFFLyQ�R�SUHVHQFLD�� OD�H[WHQVLyQ�GH� OD� LQIHVWDFLyQ�� LQIRUPDFLyQ�VREUH� OD�ELRORJtD�H�
LPSDFWR� HFRQyPLFR�SRWHQFLDO� GH� OD� SODJD�� WHFQRORJtD�PRGHUQD� \� UHFXUVRV�GLVSRQLEOHV�SDUD� OD�
HUUDGLFDFLyQ��KDEUi�TXH�HODERUDU�XQ�DQiOL VLV�GH�FRVWRV�EHQHILFLRV�GHO�SURJUDPD�GH�HUUDGLFDFLyQ�
&XDQGR� VHD� SRVLEOH� HV� WDPELpQ� GH� XWLOLGDG� UHFRSLODU� LQIRUPDFLyQ� FRQFHUQLHQWH� HO� RULJHQ�
JHRJUiILFR� GH� OD� SODJD� \� ODV� YtDV� GH� UH �LQWURGXFFLyQ�� (O� DQiOLVLV� GHO� ULHVJR� GH� SODJDV� �$53��
SURSRUFLRQD� XQD� EDVH FLHQWtILFD� SDUD� OD� WRPD� GH� GHFLVLRQHV� LQIRUPDGD� �YpDVH� OD� 1,0)�
'LUHFWULFHV�SDUD�HO�DQiOLVLV�GHO� ULHVJR�GH�SODJDV ���$�SDUWLU�GH�HVWRV�HVWXGLRV��KDEUi�TXH�SRQHU�
XQD� R� YDULDV� RSFLRQHV� D� GLVSRVLFLyQ� GH� TXLHQHV� WRPDQ� GHFLVLRQHV�� 6LQ� HPEDUJR�� HQ� XQD
VLWXDFLyQ� GH� HPHUJHQFLD�� ORV� EHQHILFLRV� GH� OD� UDSLGH]� GH� OD� DFWXDFLyQ� SDUD� SUHYHQLU� OD�
SURSDJDFLyQ�SXHGHQ�VHU�VXSHULRUHV�D�ORV�TXH�VH�FRQVLJXHQ�QRUPDOPHQWH�PHGLDQWH�XQ�VLVWHPD�
PiV�HVWUXFWXUDGR�
(O� SURFHVR� GH� HUUDGLFDFLyQ� FRQVLVWH� GH� WUHV� DFWLYLGDGHV� SULQFLSDOHV�� YLJ LODQFLD�� FRQWHQFLyQ��
WUDWDPLHQWR�\�R�PHGLGDV�GH�FRQWURO�
&XDQGR�VH�FRPSOHWD�XQ�SURJUDPD�GH�HUUDGLFDFLyQ��KD\�TXH�YHULILFDU�OD�DXVHQFLD�GH�OD�SODJD��(Q�
HO� SURFHGLPLHQWR� GH� YHULILFDFLyQ� GHEHUiQ� DGRSWDUVH� FULWHULRV� HVWDEOHFLGRV� DO� FRPLHQ]R� GHO�
SURJUDPD�� EDViQGRVH� HQ� GRFXPHQWDFLyQ� DGHFXDGD� GH� ODV� DFWLYLGDGHV� \� UHVXOWDGRV� GHO�
SURJUDPD��/D�HWDSD�GH�YHULILFDFLyQ�HV�SDUWH� LQWHJUDO�GHO�SURJUDPD�\�GHEHUi� LQFOXLU�XQ�DQiOLVLV�
LQGHSHQGLHQWH� VL� ODV�SDUWHV�FRPHUFLDOHV� UHTXLHUHQ�HVWD�JDUDQWtD��/RV�SURJUDPDV�H[LWRVRV�GDQ�
FRPR�UHVXOWDGR�XQD�GHFODUDFLyQ�GH�HUUDGLFDFLyQ�GH�SDUWH�GH�OD�213)��6L�FDUHFHQ�GH�p[LWR��KD\�
TXH�UHYLVDU�WRGRV�ORV�DVSHFWRV�GHO�SURJUDPD��LQFOX\HQGR�OD�ELRORJtD�GH�OD�SODJD�SDUD�GHWHUPLQDU�
VL�KD\�QXHYD�LQIRUPDFLyQ�GLVSRQLEOH��\�ORV�FRVWRV �EHQHILFLRV�GHO�SURJUDPD�
���� 5HTXLVLWRV� SDUD� HO� (VWDEOHFLPLHQWR� GH� /XJDUHV� GH� 3URGXFFLyQ� /LEUHV� GH� 3ODJDV� \�
6LWLRV�GH�SURGXFFLyQ�/LEUHV�GH�3ODJDV
(VWD�QRUPD�GHVFULEH�ORV�UHTXLVLWRV�SDUD�HO�HVWDEOHFLPLHQWR�\�XVR�GH�OXJDUHV�GH�SURGXFFLyQ�OLEUHV�
GH�SODJDV�\�VLWLRV�GH�SURGXFF LyQ�OLEUHV�GH�SODJDV��FRPR�XQD�RSFLyQ�GH�PDQHMR�GH�ULHVJR��SDUD�
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FXPSOLU�ORV�UHTXLVLWRV�ILWRVDQLWDULRV�SDUD�OD�LPSRUWDFLyQ�GH�SODQWDV��SURGXFWRV�YHJHWDOHV�\�RWURV�
DUWtFXORV�UHJODPHQWDGRV�
/D�SUHVHQWH�QRUPD�HPSOHD�HO�FRQFHSWR�³OLEUH�GH�SODJDV�´�TXH�SHUPLWH� D�ORV�SDtVHV�H[SRUWDGRUHV�
DVHJXUDU� D� ORV� SDtVHV� LPSRUWDGRUHV� TXH� ODV� SODQWDV�� SURGXFWRV� YHJHWDOHV� \� RWURV� DUWtFXORV�
UHJODPHQWDGRV� HVWiQ� OLEUHV� GH� XQD� SODJD� R� SODJDV� HVSHFtILFDV� \� FXPSOHQ� ORV� UHTXLVLWRV�
ILWRVDQLWDULRV�GHO�SDtV�LPSRUWDGRU�FXDQGR�VH�LPSRUWDQ� GH�XQ�OXJDU�GH�SURGXFFLyQ�OLEUH�GH�SODJDV��
(Q�HO�FDVR�HQ�TXH�XQD�SDUWH�GHILQLGD�GH�XQ�OXJDU�GH�SURGXFFLyQ�VH�PDQHMD�FRPR�XQD�XQLGDG�SRU�
VHSDUDGR� \� SXHGH� PDQWHQHUVH� OLEUH� GH� SODJDV�� VH� OH� SXHGH� FRQVLGHUDU� FRPR� XQ� VLWLR� GH�
SURGXFFLyQ� OLEUH� GH� SODJDV�� (O� XVR� GH� OXJDUHV� GH� SURGXFFLyQ� OLEUHV� GH� SODJDV� R� VLWLRV� GH�
SURGXFFLyQ�OLEUHV�GH�SODJDV�GHSHQGH�GHO�XVR�GH�FULWHULRV�UHODWLYRV�D�OD�ELRORJtD�GH�OD�SODJD��ODV�
FDUDFWHUtVWLFDV� GHO� OXJDU� GH� SURGXFFLyQ�� ODV� FDSDFLGDGHV� RSHUDWLYDV� GHO� SURGXFWRU�� \� ORV�
UHTXLVLWRV� \� ODV� UHVSRQVDELOLGDGHV� GH� OD� 2UJDQL]DFLyQ� 1DFLRQDO� GH� 3URWHFFLyQ� )LWRVDQLWDULD�
�213)��
/RV� UHTXLVLWRV� SDUD� HO� HVWDEOHFLPLHQWR� \� PDQWHQLPLHQWR� GH� XQ� OXJDU� GH� SURGXFFLyQ� OLEUH� GH�
SODJDV�R�VLWLR�GH�SURGXFFLyQ�OLEUH�GH�SODJDV�FRPR�XQD�PHGLGD�ILWRVDQLWDULD�GH�OD� 213)�LQFOX\HQ�

x VLVWHPDV�SDUD�HVWDEOHFHU�OD�DXVHQFLD�GH�OD�SODJD
x VLVWHPDV�SDUD�PDQWHQHU�OD�DXVHQFLD�GH�OD�SODJD
x YHULILFDFLyQ�GH�TXH�VH�KD�DOFDQ]DGR�R�PDQWHQLGR�OD�DXVHQFLD�GH�SODJDV
x LGHQWLGDG�GHO�SURGXFWR��LQWHJULGDG�GHO�HQYtR�\�VHJXULGDG�ILWRVDQLWDULD�

&XDQGR� VHD�QHFHVDULR�� XQ� OXJDU� GH�SURGXFFLyQ� OLEUH� GH�SODJDV� R� VLWLR� GH�SURGXFFLyQ� OLEUH�GH�
SODJDV�WDPELpQ�LQFOX\H�HO�HVWDEOHFLPLHQWR�\�PDQWHQLPLHQWR�GH�XQD�]RQD�WDPSyQ�DSURSLDGD�
/DV�DFWLYLGDGHV�DGPLQLVWUDWLYDV�QHFHVDULDV�SDUD�DSR\DU�XQ�OXJDU�GH�SURGXFFLyQ OLEUH�GH�SODJDV�R�
VLWLR�GH�SURGXFFLyQ� OLEUH�GH�SODJDV� LQYROXFUD� OD�GRFXPHQWDFLyQ�GHO�VLVWHPD�\�FRQVHUYDFLyQ�GH�
GDWRV�DGHFXDGRV�UHODWLYRV�D�ODV�PHGLGDV�TXH�VH�KDQ�WRPDGR��/RV�SURFHGLPLHQWRV�GH�UHYLVLyQ�\�
DXGLWRUtD�UHDOL]DGRV�SRU�OD�213)�VRQ�HVHQFLDOHV�SDUD DVHJXUDU�OD�DXVHQFLD�GH�SODJDV�\�SDUD�OD�
HYDOXDFLyQ�GHO�VLVWHPD��7DPELpQ�SXHGHQ�QHFHVLWDUVH�DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�
����$QiOLVLV�GHO�5LHVJR�GH�3ODJDV�SDUD�3ODJDV�&XDUHQWHQDULDV
/D�SUHVHQWH�QRUPD�RIUHFH� ORV�GHWDOOHV�SDUD� OD� UHDOL]DFLyQ�GH�XQ�DQi OLVLV�GHO� ULHVJR�GH�SODJDV�
�$53�� SDUD� GHWHUPLQDU� VL� ODV� SODJDV� VRQ� SODJDV� FXDUHQWHQDULDV�� 6H� GHVFULEHQ� ORV� SURFHVRV�
LQWHJUDGRV�TXH�KDQ�GH�DSOLFDUVH�WDQWR�SDUD�OD�HYDOXDFLyQ�GHO�ULHVJR�FRPR�SDUD�OD�VHOHFFLyQ�GH�
RSFLRQHV�FRQ�UHVSHFWR�DO�PDQHMR�GHO�ULHVJR�
/RV�REMHWLYRV�GH�XQ�iUHD�GH�$53�VRQ��SDUD�XQ�iUHD�HVSHFtILFD��LGHQWLILFDU�ODV�SODJDV�\�R�YtDV�GH�
LQWHUpV�\�HYDOXDU�VX�ULHVJR��FRQ�HO�ILQ�GH�LGHQWLILFDU�iUHDV�HQ�SHOLJUR��\�VL�HV�DSURSLDGR��LGHQWLILFDU�
RSFLRQHV� SDUD� HO� PDQHMR� GHO� ULHVJR�� (O� DQiOLVLV� GHO� ULHV JR� GH� SODJDV� �$53�� SDUD� ODV� SODJDV�
FXDUHQWHQDULDV�VLJXH�XQ�SURFHVR�TXH�FRQVWD�GH�WUHV�HWDSDV�
/D�HWDSD����LQLFLR�GHO�SURFHVR��FRQVLVWH�HQ� OD� LGHQWLILFDFLyQ�GH� OD�SODJD�R�SODJDV�\�GH�ODV�YtDV�
TXH�VXVFLWDQ�SUHRFXSDFLyQ�\�TXH�GHEHQ�WHQHUVH�HQ�FXHQWD�HQ�HO�DQi OLVLV�GHO�ULHVJR��HQ�UHODFLyQ�
FRQ�HO�iUHD�GH�$53�LGHQWLILFDGD�
/D�HWDSD����HYDOXDFLyQ�GHO�ULHVJR��FRPLHQ]D�FRQ�OD�FODVLILFDFLyQ�GH�ODV�SODJDV�LQGLYLGXDOHV�SDUD�
GHWHUPLQDU� VL� VH� FXPSOHQ� ORV� FULWHULRV� SDUD� LQFOXLUODV� HQWUH� ODV� SODJDV� FXDUHQWHQDULDV�� /D�
HYDOXDFLyQ� GHO� ULHVJR� FRQWLQ~D� FRQ� XQD� YDORUDFLyQ� GH� OD� SUREDELOLGDG� GH� HQWUDGD��
HVWDEOHFLPLHQWR�\�GLVHPLQDFLyQ�GH�OD�SODJD�\�GH�VXV�SRVLEOHV�FRQVHFXHQFLDV�HFRQyPLFDV�
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/D�HWDSD��� �PDQHMR�GHO� ULHVJR��FRQVLVWH�HQ�GHWHUPLQDU�RSFLRQHV�FRQ�UHVSHFWR�DO�PDQHMR�SDUD�
UHGXFLU� ORV� ULHVJRV� LGHQWLILFDGRV� HQ� OD� HWDSD� ��� (VDV� RSFLRQHV� VH� HYDO~DQ� HQ� IXQFLyQ� GH� VX�
HILFDFLD��YLDELOLGDG�\�HIHFWRV�FRQ�HO�ILQ�GH�VHOHFFLRQDU�ODV�TXH�VRQ�DSURSLDGDV�
����'LUHFWULFHV�SDUD�ORV�&HUWLILFDGRV�)LWRVDQLWDULRV
(Q� OD� SUHVHQWH� QRUPD� VH� GHVFU LEHQ�SULQFLSLRV� \�GLUHFWULFHV�SDUD�D\XGDU�D� ODV�2UJDQL]DFLRQHV�
1DFLRQDOHV�GH�3URWHFFLyQ�)LWRVDQLWDULD� �213)��HQ� OD�SUHSDUDFLyQ�\�H[SHGLFLyQ�GH�FHUWLILFDGRV�
ILWRVDQLWDULRV� \� FHUWLILFDGRV� ILWRVDQLWDULRV� SDUD� UHH[SRUWDFLyQ�� (Q� HO� $QH[R� GHO� 1XHYR� WH[WR�
UHYLVDGR�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD��DSUREDGR�HQ�������ILJXUDQ�
PRGHORV�GH�FHUWLILFDGRV��TXH�VH�DGMXQWDQ�FRPR�DSpQGLFH�D� OD�SUHVHQWH�QRUPD�SDUD�XWLOL]DUORV�
FRPR� UHIHUHQFLD�� 6H� GDQ� H[SOLFDFLRQHV� VREUH� ORV� GLYHUVRV� FRPSRQHQWHV� GH� ORV� PRGHORV� GH�
FHUWLILFDGRV��LQGLFDQGR�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OOHQDUORV�GH�PDQHUD�DSURSLDGD�
����'LUHFWULFHV�SDUD�OD�1RWLILFDFLyQ�GHO�,QFXPSOLPLHQWR�\�$FFLRQHV�GH�(PHUJHQFLD
/D� SUHVHQWH� QRUPD� GHVFULEH� ODV� DFFLRQHV� TXH� KDQ� GH� DGRSWDU� ORV� SDtVHV� FRQ� UHV SHFWR� D� OD�
QRWLILFDFLyQ�GH�

x FDVR� LPSRUWDQWH�GH� LQFXPSOLPLHQWR�GH� UHTXLVLWRV� ILWRVDQLWDULDV�HVSHFtILFRV�HQ�XQ�HQYtR�
LPSRUWDGR��LQFOXLGD�OD�GHWHFFLyQ�GH�GHWHUPLQDGDV�SODJDV�UHJODPHQWDGDV�

x FDVR�LPSRUWDQWH�GH�LQFXPSOLPLHQWR�GH�UHTXLVLWRV�GH�GRFXPHQWDFLyQ�SDUD OD�FHUWLILFDFLyQ�
ILWRVDQLWDULD�HQ�XQ�HQYtR�LPSRUWDGR�

x DFFLyQ�GH�HPHUJHQFLD�DGRSWDGD�VREUH� OD�GHWHFFLyQ�GH�XQD�SODJD� UHJODPHQWDGD�HQ�XQ�
HQYtR� LPSRUWDGR�� OD�FXDO�QR� ILJXUD�FRPR�DVRFLDGD�FRQ�HO�SURGXFWR�SURFHGHQWH�GHO�SDtV�
H[SRUWDGRU�

x DFFLyQ� GH� HPHUJHQFLD� DGRSWDGD� VREUH� OD� GHWHFFLyQ� GH� XQ� RUJDQLVPR� GH� VLWXDFLyQ�
ILWRVDQLWDULD�GHVFRQRFLGD�HQ�XQ�HQYtR�LPSRUWDGR�

(O� QXHYR� WH[WR� UHYLVDGR� GH� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH� 3URWHFFLyQ� )LWRVDQLWDULD� �&,3)��
HVWLSXOD�TXH�ODV�SDUWHV�FRQWUDWDQWHV�KDQ�GH�LQIRUPDU�ORV�FDVR V�LPSRUWDQWHV�GH�LQFXPSOLPLHQWR�GH�
ORV� UHTXLVLWRV� ILWRVDQLWDULRV� HQ� ORV� HQYtRV� LPSRUWDGRV�� LQFOXLGRV� DTXHOORV� UHODFLRQDGRV� FRQ� OD�
GRFXPHQWDFLyQ�R�SDUD�LQIRUPDU�OD�DFFLyQ�GH�HPHUJHQFLD�DSURSLDGD�TXH�VH�WRPH�HQ�OD�GHWHFFLyQ�
GH�XQ�RUJDQLVPR�HQ�HO�HQYtR� LPSRUW DGR�TXH�UHSUHVHQWH�XQD�SRVLEOH�DPHQD]D� ILWRVDQLWDULD��/D�
SDUWH�FRQWUDWDQWH�LPSRUWDGRUD�GHEHUi�QRWLILFDU�D�OD�SDUWH�FRQWUDWDQWH�H[SRUWDGRUD��OR�PiV�SURQWR�
SRVLEOH�� FDVRV� LPSRUWDQWHV� GH� LQFXPSOLPLHQWR�\�DFFLRQHV� ILWRVDQLWDULDV�DSOLFDGRV�D� ORV�HQYtRV�
LPSRUWDGRV��/D�QRWLILFDFLyQ�GHEHUi�LGHQWLILFDU�OD�QDWXUDOH]D�GHO�LQFXPSOLPLHQWR�GH�WDO�IRUPD�TXH�
OD� SDUWH� FRQWUDWDQWH� H[SRUWDGRUD� SXHGD� LQYHVWLJDU� \� UHDOL]DU� ODV� FRUUHFFLRQHV� QHFHVDULDV�� /DV�
SDUWHV� FRQWUDWDQWHV� LPSRUWDGRUDV� SRGUiQ� VROLFLWDU� XQ� LQIRUPH� GH� ORV� UHVXO WDGRV� GH� GLFKDV�
LQYHVWLJDFLRQHV�
/D�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�QRWLILFDFLyQ�FRPSUHQGH�HO�Q~PHUR�GH�UHIHUHQFLD��OD�IHFKD�GH�OD�
QRWLILFDFLyQ��OD�LGHQWLGDG�GH�OD�213)�LPSRUWDGRUD�\�H[SRUWDGRUD��OD�LGHQWLGDG�GHO�HQYtR�\�OD�IHFKD�
GH�DFFLyQ��ORV�PRWLYRV�GH�O D�DFFLyQ�WRPDGD��LQIRUPDFLyQ�UHODWLYD�DO�FDUiFWHU�GHO�LQFXPSOLPLHQWR�R�
DFFLyQ�GH�HPHUJHQFLD�\� ODV�PHGLGDV�ILWRVDQLWDULDV�DSOLFDGDV��/D�QRWLILFDFLyQ�GHEHUi�UHDOL]DUVH�
HQ�IRUPD�RSRUWXQD�\�VHJXLU�XQ�PRGHOR�FRKHUHQWH�
(O�SDtV� LPSRUWDGRU�GHEHUi�LQYHVWLJDU�FXDO TXLHU�VLWXDFLyQ�ILWRVDQLWDULD�QXHYD�R�LPSUHYLVWD�HQ�ORV�
FDVRV� HQ� TXH� OD� DFFLyQ� GH� HPHUJHQFLD� VH� WRPD� FRQ� HO� ILQ� GH� GHWHUPLQDU� VL� VH� MXVWLILFDQ� ODV�
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DFFLRQHV� \� VL� VH� QHFHVLWDQ� FDPELRV� HQ� ORV� UHTXLVLWRV� ILWRVDQLWDULRV�� /RV� SDtVHV� H[SRUWDGRUHV�
GHEHUiQ� LQYHVWLJDU� ORV� FDVRV� LPSRUWDQWHV� GH� LQFXPSOLPLHQWR� FRQ� HO� REMHWR� GH� GHWHUPLQDU� OD�
SRVLEOH� FDXVD�� /DV� QRWLILFDFLRQHV� GH� ORV� FDVRV� LPSRUWDQWHV� GH� LQFXPSOLPLHQWR� R� DFFLyQ� GH�
HPHUJHQFLD� UHODFLRQDGRV� FRQ� OD� UHH[SRUWDFLyQ� VH� GLULJHQ� DO� SDtV� UHH[SRUWDGRU�� $TXHOORV�
UHODFLRQDGRV�FRQ�HQYtRV�HQ�WUiQVLWR�VH�GLULJHQ�DO�SDtV�H[SRUWDGRU�
���� $SOLFDFLyQ� GH� 0HGLGDV� ,QWHJUDGDV� HQ� XQ� (QIRTXH� GH� 6LVWHPDV� SDUD� HO� 0DQHMR� GH�
5LHVJRV�GH�3ODJDV
(Q� HVWD� QRUPDWLYD� VH� SURSRUFLRQDQ� GLUHFWULFHV� SDUD� OD� HODERUDFLyQ� \� HYDOXDFLyQ� GH� PHGLGDV�
LQWHJUDGDV� HQ� XQ� HQIRTXH� GH� VLVWHPDV� FRPR� RSFLyQ� SDUD� HO� PDQHMR� GH� ULHVJRV� GH� SODJDV�
FRQIRUPH�D�ODV�QRUPDV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�SDUD�HO�DQiOLVLV�GH�ULHVJR�GH�SODJDV��TXH�KDQ�
VLGR� GLVHxDGDV� SDUD� VDWLVIDFHU� ORV� UHTXLVLWRV� ILWRVDQLWDULRV� GH� OD� LPSRUWDFLyQ� GH� SODQWDV��
SURGXFWRV�YHJHWDOHV�\�RWURV�DUWtFXORV�UHJODPHQWDGRV��
(Q�ODV�QRUPDV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�SDUD�HO�$53�VH�SURSRUFLRQD�RULHQWDFLyQ�JHQHUDO�VREUH�
PHGLGDV� SDUD� HO� PDQHMR� GH� ULHVJRV� GH� SODJDV�� /RV� HQIRTXHV� GH� VLVWHPDV� TXH� LQWHJUDQ� ODV�
PHGLGDV SDUD�HO�PDQHMR�GH�ULHVJRV�GH�SODJDV�HQ�IRUPD�FRQFUHWD�SRGUtDQ�RIUHFHU�XQD�DOWHUQDWLYD�
DO�XVR�GH�XQD�VROD�PHGLGD�SDUD�ORJUDU�HO�QLYHO�DSURSLDGR�GH�SURWHFFLyQ�ILWRVDQLWDULD�GH�XQ�SDtV�
LPSRUWDGRU�� 7DO� DOWHUQDWLYD� SXHGH� GHVDUUROODUVH� WDPELpQ� SDUD� SURSRUFLRQDU SURWHFFLyQ�
ILWRVDQLWDULD�FXDQGR�QR�VH�GLVSRQJD�GH�XQD�VROD�PHGLGD��(Q�XQ�HQIRTXH�GH�VLVWHPDV�VH�UHTXLHUH�
OD� LQWHJUDFLyQ� GH� GLIHUHQWHV� PHGLGDV�� GH� ODV� FXDOHV� DO� PHQRV� GRV� GH� HOODV� DFW~DQ�
LQGHSHQGLHQWHPHQWH��FRQ�XQ�HIHFWR�DFXPXODWLYR�
/RV�HQIRTXH�GH�VLVWHPDV�YDUtDQ�HQ�FRPSOHMLGDG��/D�DSOLFDFLyQ�GH�XQ�VLVWHPD�EDVDGR�HQ�SXQWRV�
FUtWLFRV� GH� FRQWURO� HQ� XQ� HQIRTXH� GH� VLVWHPDV� SXHGH� UHVXOWDU� ~WLO� SDUD� OD� LGHQWLILFDFLyQ� \�
HYDOXDFLyQ�GH�SXQWRV�HQ�XQD�YtD�GRQGH�SXHGHQ� UHGXFLUVH�\�FRQWURODUVH� ORV� ULHVJRV�GH�SODJDV�
HVSHFLILFDGDV�� (Q� HO� GHVDUUROOR� \� HYDOXDFLyQ� GH� XQ� HQIRTXH� GH� VLVWHPDV� SRGUtDQ� XWLOL]DUVH�
PpWRGRV�FXDQWLWDWLYRV�R�FXDOLWDWLYRV��/RV�SDtVHV�H[SRUWDGRUHV�H�LPSRUWDGRUHV�SRGUiQ�FRQVXOWDU�\�
FRRSHUDU�HQ�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�GLFKR�HQIRTXH�GH�VLVWHPDV��/D�G HFLVLyQ�GH�DFHSWDUOR�R�
QR�� TXHGD� D� GLVFUHFLyQ� GHO� SDtV� LPSRUWDGRU� \� HVWi� VXMHWD� D� FRQVLGHUDFLRQHV� GH� MXVWLILFDFLyQ�
WpFQLFD�� HIHFWRV� PtQLPRV�� WUDQVSDUHQFLD�� QR� GLVFULPLQDFLyQ�� HTXLYDOHQFLD� \� YLDELOLGDG�
RSHUDFLRQDO�� (O� HQIRTXH� GH� VLVWHPDV� VXHOH� GHVLJQDUVH� FR PR� DOWHUQDWLYD� HTXLYDOHQWH� D� RWUDV�
PHGLGDV��SHUR�PHQRV�UHVWULFWLYDV�SDUD�HO�FRPHUFLR�
���� 'LUHFWULFHV� SDUD� 5HJODPHQWDU� HO� HPEDODMH� GH� 0DGHUD� 8WLOL]DGD� HQ� HO� &RPHUFLR�
,QWHUQDFLRQDO�
/DV�GLUHFWULFHV�SDUD�HO�HPEDODMH�GH�PDGHUD�VRQ�XQD�QRUPDWLYD�DSOLFDEOH�D� WRGRV�ORV�SURGXFWRV�
PDGHUDEOHV�\�D�ODV�GLVWLQWDV�IRUPDV�GH�HPEDODMH�GH�HVWDV�SDUD�VX�WUDQVLWR�D�GLIHUHQWHV�SDtVHV��
/D�QRUPDWLYD�SUHWHQGH�TXH�QR�KD\D�LQWHUFDPELR�GH�SODJDV�D�WUDYpV�GH�SURGXFWRV�PDGHUDEOHV��
TXH�SRQJDQ�HQ�ULHVJR�GH�DWDTXH�GH�SODJDV�ORV�UHFXUV RV�IRUHVWDOHV�GH�ORV�SDtVHV�FRQWUDWDQWHV��
����3ODJDV�QR�&XDUHQWHQDULDV�5HJODPHQWDGDV��&RQFHSWR�\�$SOLFDFLyQ
(Q� HVWD� QRUPD� VH� GHVFULEH� HO� FRQFHSWR� GH� SODJDV� QR� FXDUHQWHQDULDV� UHJODPHQWDGDV� \� VH�
LGHQWLILFDQ� VXV� FDUDFWHUtVWLFDV�� 6H� GHVFULEH� OD� DSOLFDFLyQ� G HO� FRQFHSWR� HQ� OD� SUiFWLFD� \� ORV�
HOHPHQWRV�UHOHYDQWHV�SDUD�ORV�VLVWHPDV�UHJODPHQWDULRV�
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/DV�SODJDV�TXH�QR�VRQ�SODJDV�FXDUHQWHQDULDV�SXHGHQ�HVWDU�VXMHWDV�D�PHGLGDV�ILWRVDQLWDULDV��\D�
TXH� VX� SUHVHQFLD� HQ� ORV� PDWHULDOHV� GH� SURSDJDFLyQ� WLHQH� UHSHUFXVLRQHV� HFR QyPLFDPHQWH�
LQDFHSWDEOHV�� 7DOHV� SODJDV� VH� KDQ� GHILQLGR� HQ� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH� 3URWHFFLyQ�
)LWRVDQLWDULD��������FRPR�SODJDV�QR�FXDUHQWHQDULDV�UHJODPHQWDGDV��HQ�DGHODQWH��31&5���9DULDV�
GLVSRVLFLRQHV�GH�GLFKD�FRQYHQFLyQ�WUDWDQ�GH�ODV�31&5�
/D�GLVWLQFLyQ�HQWUH�OD�31&5�\�ODV�SODJDV�FXDUHQWHQDULDV��DPEDV�UHJODPHQWDGDV��SXHGH�GHILQLUVH�
FRQ�UHVSHFWR�D��OD�VLWXDFLyQ�GH�OD�SODJD��OD�SUHVHQFLD��OD�YtD�SURGXFWR�EiVLFR��ODV�UHSHUFXVLRQHV�
HFRQyPLFDV�\�HO� WLSR�GH�FRQWURO� RILFLDO��1R�GHEHUiQ� UHTXHULUVH�PHGLGDV� I LWRVDQLWDULDV�SDUD� ODV�
SODJDV�QR�UHJODPHQWDGDV�
/D�DSOLFDFLyQ�GHO�FRQFHSWR�GH�31&5�FXPSOH�FRQ�ORV�SULQFLSLRV�GH�MXVWLILFDFLyQ�WpFQLFD��DQiOLVLV�
GH�ULHVJRV��HYDOXDFLyQ�GH�ULHVJRV��PDQHMR�GH�ULHVJRV��UHSHUFXVLRQHV�PtQLPDV��HTXLYDOHQFLD��QR�
GLVFULPLQDFLyQ�\� WUDQVSDUHQFLD��&DGD�HOHPHQWR�GH� OD�GHILQLFLyQ�GH�31&5� WLHQH�XQ�VLJQLILFDGR�
HVSHFtILFR� \�� SRU� OR� WDQWR�� SDUD� GHILQLU� ORV� UHTXLVLWRV� SDUD� OD� DSOLFDFLyQ� GH�PHGLGDV� SDUD� ODV�
31&5�GHEHUiQ�FRQVLGHUDUVH�ODV�LQWHUDFFLRQHV�KRVSHGHUR�SODJD��ORV�SURJUDPDV�GH�FHUWLILF DFLyQ�
QR� ILWRVDQLWDULD�TXH�FRQWHQJDQ� ORV�HOHPHQWRV�DGHFXDGRV�SDUD� OD� FHUWLILFDFLyQ� ILWRVDQLWDULD�� ODV�
WROHUDQFLD�\�ODV�DFFLRQHV�GH�LQFXPSOLPLHQWR�
����5HSRUWH�GH�3ODJDV
(Q�HVWD�QRUPD�VH�GHVFULEHQ� ODV� UHVSRQVDELOLGDGHV�GH� ODV�SDUWHV�FRQWUDWDQWHV�\� ORV� UHT XLVLWRV�
SDUD� UHSRUWDU� OD� SUHVHQFLD�� HO� EURWH� \� OD� GLVHPLQDFLyQ� GH� SODJDV� HQ� iUHDV� TXH� HVWiQ� EDMR� OD�
UHVSRQVDELOLGDG�GH�GLFKDV�SDUWHV��'HO�PLVPR�PRGR��VH�SURSRUFLRQDQ�ODV�SDXWDV�SDUD�UHSRUWDU�HO�
p[LWR�HQ�OD�HUUDGLFDFLyQ�GH�SODJDV�\�HO�HVWDEOHFLPLHQWR�GH�iUH DV�OLEUHV�GH�SODJDV�
/D� &RQYHQFLyQ� ,QWHUQDFLRQDO� GH� 3URWHFFLyQ� )LWRVDQLWDULD� ������� HVWDEOHFH� TXH� ORV� SDtVHV�
UHSRUWHQ� OD� SUHVHQFLD�� EURWH� \� GLVHPLQDFLyQ� GH� SODJDV� FRQ� HO� REMHWLYR� GH� FRPXQLFDU� VREUH�
SHOLJURV� LQPHGLDWRV�R�SRWHQFLDOHV��/DV�2UJDQL]DFLRQHV�1DF LRQDOHV�GH�3URWHFFLyQ�)LWRVDQLWDULD�
�213)�� WLHQHQ� OD� UHVSRQVDELOLGDG� GH� UHFDEDU� LQIRUPDFLyQ� UHIHUHQWH� D� SODJDV� D� WUDYpV� GH� OD�
YLJLODQFLD� \� GH� OD� YHULILFDFLyQ� GH� ORV� UHJLVWURV� GH�SODJDV� DVt� REWHQLGRV�� /D�SUHVHQFLD�� EURWH� R�
GLVHPLQDFLyQ� GH� DTXHOODV� SODJDV� TX H� VH� FRQRFH� TXH� FRQVWLWX\HQ� XQ� SHOLJUR� LQPHGLDWR� R�
SRWHQFLDO��HQ�EDVH�D�OD�REVHUYDFLyQ��H[SHULHQFLD�SUHYLD�R�XQ�DQiOLVLV�GH�ULHVJR�GH�SODJDV �$53���
GHEHUtD�UHSRUWDUVH�D�RWURV�SDtVHV��HQ�SDUWLFXODU��D�SDtVHV�YHFLQRV�\�D�DTXHOORV�FRQ�ORV�TXH�VH�
PDQWLHQHQ�UHODFLRQHV�FRPHUFLDOHV�
/RV�UHSRUWHV�GH�SODJDV�GHEHUiQ�FRQWHQHU�LQIRUPDFLyQ�VREUH�OD�LGHQWLGDG�GH�OD�SODJD��XELFDFLyQ��
VLWXDFLyQ�\�QDWXUDOH]D�GHO�SHOLJUR�LQPHGLDWR�R�SRWHQFLDO��(VWRV�UHSRUWHV�GHEHUiQ�SURSRUFLRQDUVH�
D� OD�PD\RU�EUHYHGDG�SRVLEOH��SUHIHUHQWHPHQWH D�WUDYpV�GH�PHGLRV�HOHFWUyQLFRV��FRPXQLFDFLyQ�
GLUHFWD��SXEOLFDFLRQHV�GH�OLEUH�DFFHVR�\�R�D�WUDYpV�GHO�3RUWDO�)LWRVDQLWDULR�,QWHUQDFLRQDO��3),��
/RV� UHSRUWHV� GH� p[LWR� GH� OD� HUUDGLFDFLyQ� GH� SODJDV� \� GHO� HVWDEOHFLPLHQWR� GH� iUHDV� OLEUHV� GH�
SODJDV�WDPELpQ�SXHGHQ�SURSRUFLRQDUVH�VLJXLHQGR�HO�PLVPR�SURFHGLPLHQWR�

9��32/,7,&$6�<�/(*,6/$&,21�),726$1,7$5,$�(1�(/�6$/9$'25
$��,QVWLWXFLRQHV�JXEHUQDPHQWDOHV�UHODFLRQDGDV�FRQ�ORV�SODJXLFLGDV�HQ�(O�6DOYDGRU

�� 0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��0$*��
�� 0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�
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�� 0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV�
�� 0LQLVWHULR�GH�7UDEDMR�\�3UHYLVLyQ�6RFLDO�
�� 0LQLVWHULR�3~EOLFR�

���� )LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD��8QLGDG�SDUD�OD�'HIHQVD�GHO�0HGLR�$PELHQWH�
���� 3URFXUDGXUtD� SDUD� OD� 'HIHQVD� GH� O RV�'HUHFKR�+XPDQRV� \� HO� 3URFXUDGRU�$GMXQWR�

SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�GHO�0HGLR�$PELHQWH�
%��0DUFR�QRUPDWLYR�OHJDO�GH�ORV�SODJXLFLGDV

�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�
�� 7UDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��UDWLILFDGRV�SRU�(O�6DOYDGRU�

���� &RQYHQLR� GH� %DVLOHD� VREUH� HO� FRQWURO� GH� ORV� PRYLPLHQWRV� WUDQVIURQWHUL]RV� GH� ORV�
GHVHFKRV�SHOLJURVRV�\�VX�HOLPLQDFLyQ�

���� $FXHUGR� VREUH� PRYLPLHQWR� WUDQVIURQWHUL]R� GH� GHVHFKRV� SHOLJURVRV� HQ� OD� 5HJLyQ�
&HQWURDPHULFDQD�

�� /HJLVODFLyQ�VHFXQGDULD��UHODFLRQDGD�FRQ�ORV�SODJXLFLGDV�
���� /H\�VREUH�FRQWURO�GH�SHVWLFLGDV��IHUWLOL]DQWHV�\�SURGXFWRV�SDUD�XVR�DJURSHFXDULR�

������ 5HJODPHQWR� SDUD� OD� DSOLFDFLyQ� GH� OD� OH\� VREUH� FRQWURO� GH� SHVWLFLGDV��
IHUWLOL]DQWH�\�SURGXFWRV�SDUD�XVR�DJURSHFXDULR�

���� /H\�GH�VDQLGDG�YHJHWDO�\�DQLPDO�
�������5HJODPHQWR�JHQHUDO�GH� OD�OH\�GH�VDQLGDG�YHJHWDO�\�DQLPDO�

���� /H\�GH�PHGLR�DPELHQWH�
���� /H\�GH�ULHJR�\�DYHQDPLHQWR�
���� /H\�GHO�FRQVHMR�GH�FLHQFLD�\�WHFQRORJtD�
���� &yGLJR�GH�WUDEDMR�
���� &yGLJR�GH�VDOXG�
���� &yGLJR�SHQDO�
���� 5HJODPHQWR� SDUD� HO� FRQWURO� GH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� FXOWLYR� GHO�

DOJRGyQ�
����� 5HJODPHQWR� VREUH� OD� FDOLGDG� GHO� DJXD�� HO� FRQWURO� GH� YHUWLGRV� \� ODV� ]RQDV� GH�

SURWHFFLyQ�
����� 5HJODPHQWR�SDUD�OD�HODERUDFLyQ�GH�QRUPDV�TXH�FRQWHQJDQ�PHGLGDV�ILWRVDQLWDULDV�

\�]RRVDQLWDULDV�FRQIRUPH�D�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO�
/D�LQIRUPDFLyQ�TXH�VH�SODQWHD�D�FRQWLQXDFLyQ�IXH�WRPDGD�GHO�GRFXPHQWR�GH�UHFRSLODFLyQ�GH�OD�
OHJLVODFLyQ�HQ�PDWHULD�GH�SODJXLFLGDV�HQ�ODV�iUHDV�GH��$JULFXOWXUD��6DOXG�\�0HGLR�$PELHQWH�GH�(O�
6DOYDGRU��GHVDUUROODGR�SRU�HO�/LF��9tFWRU�0DQXHO�0DUWtQH]�%HOWUiQ��MXQLR�������
���&RQVWLWXFLyQ�GH�OD�UHS~EOLFD
(V� OD� OH\� IXQGDPHQWDO� GHO� � SDtV� TXH� IXH� SURPXOJDGD� SRU� 'HFUHWR� &RQVWLWX\HQWH� Q~PHUR� ����
SXEOLFDGR� HQ� HO� 'LDULR�2ILFLDO� Q~PHUR� ����� 7RPR� Q~PHUR� ����� GH� IHFKD� ��� GH� GLFLHPEUH� GH�
������\�VXV�UHIRUPDV�GH������\�������HVWDEOHFH�SUL QFLSLRV�TXH�GDQ�OD�SDXWD�D�OD�LPSOHPHQWDFLyQ�
GH�XQD�UHJXODFLyQ�VHFXQGDULD�WHQGLHQWH�D�OD�SURWHFFLyQ�GHO�DPELHQWH�
(Q�OD�VHFFLyQ�FXDUWD��VH�PHQFLRQD�OR�UHODFLRQDGR�D�OD�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��HQ�HO�
$UWtFXOR����HVWDEOHFH�OD�REOLJDFLyQ�GHO�HVWDGR VDOYDGRUHxR�HQ�UHODFLyQ�DO�FRQWURO�GH�OD�FDOLGDG�GH�
ORV�SURGXFWRV�TXtPLFRV�SRU�PHGLR�GH�RUJDQLVPRV�GH�YLJLODQFLD�
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(Q�HO�WtWXOR�9�UHIHUHQWH�DO�RUGHQ�HFRQyPLFR��HO�DUWtFXOR�����HQ�VX�LQFLVR�VHJXQGR��SODQWHD�TXH�
WDQWR� OD� SURWHFFLyQ�� FRQVHUYDFLyQ� \� PHMRUDPLH QWR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� GHO� PHGLR�
DPELHQWH�KDQ�GH�VHU�REMHWR�GH�OH\HV�HVSHFLDOHV�
(Q�������DxR�HQ�TXH�HQWUy�HQ�YLJHQFLD�OD�FRQVWLWXFLyQ��GH�OD�UHS~EOLFD��HO�WHPD�DPELHQWDO�HQ�(O�
6DOYDGRU� HUD� SUiFWLFDPHQWH� LQDGYHUWLGR�� DXQTXH� SHUFHSWLEOH� QR� IRUPDED SDUWH� GH� OD�
SUHRFXSDFLyQ� FRPR� HQ� OD� DFWXDOLGDG�� 6LQ� HPEDUJR� HQ� OD� FRQVWLWXFLyQ� \D� VH� YLVOXPEUD� OD�
SUHRFXSDFLyQ�GHO� OHJLVODGRU�SRUTXH�VH�JDUDQWLFH�D� WUDYpV�GH� OH\HV�VHFXQGDULDV� OR� UHIHUHQWH�DO�
DPELHQWH�� SRU� WDQWR� VH� PHQFLRQD� TXH� OD� SURWHFFLyQ� \� FRQVHUYDFLy Q� GHO� PHGLR� DPELHQWH�
HYLWDUHPRV�TXH�VH�DIHFWH�OD�VDOXG��ELHQHVWDU�FRPR�OD�YLGD�GH�OD�SHUVRQD�KXPDQD��D�WUDYpV�GH�OD�
FRUUHFWD�JHVWLyQ�GH�ORV�SODJXLFLGDV�HQ�QXHVWUR�SDtV��
���7UDWDGRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��UDWLILFDGRV�SRU�(O�6DOYDGRU
����� &RQYHQLR� GH� %DVLOHD� VREUH� HO� FRQWURO� GH� ORV� PRYLPLHQWRV� WUDQVIURQWHUL]RV� GH� ORV�
GHVHFKRV�SHOLJURVRV�\�VX�HOLPLQDFLyQ
6XVFULWR�\�UDWLILFDGR�SRU�(O�6DOYDGRU�PHGLDQWH�HO�'HFUHWR�/HJLVODWLYR�Q~PHUR������SXEOLFDGR�HQ�
HO�'LDULR�2ILFLDO�Q~PHUR������7RPR�Q~PHUR������GH�IHF KD����GH�MXOLR�GH������
(O�FRQYHQLR�GH�%DVLOHD�HV�EiVLFDPHQWH�HO�PDUFR�UHJXODWRULR�SRU�PHGLR�GHO�FXDO��VH�HVWDEOHFHQ�
ORV�SURFHGLPLHQWRV�\�JDUDQWtDV�GHO�WUDQVSRUWH�\�OD�HOLPLQDFLyQ�ILQDO�EDMR�SDUiPHWURV�DPELHQWDOHV�
UDFLRQDOHV�GH� ORV�GHVHFKRV�SHOLJURVRV��GH WHUPLQDQGR�HQ�VX�$UWtFXOR���� ORV� WLSRV�GH�GHVHFKRV�
SHOLJURVRV�TXH�SXHGHQ�VHU�REMHWR�GH�PRYLPLHQWRV�WUDQVIURQWHUL]RV��HQ�VX�$UWtFXOR���VH�GHILQH�VX�
PDUFR� FRQFHSWXDO�� HQ� VX� DUWtFXOR� �� VH� HVWDEOHFH� ODV� IXQFLRQHV� TXH� OH� VRQ� LQKHUHQWHV� D� OD�
VHFUHWDUtD�GHO�FRQYHQLR��
(O� $UWtFXOR� ��� GHO� FRQYHQLR� HQ� PHQFLyQ� GHWHUPLQD� ORV� PHFDQLVPRV� GH� VROXFLyQ� D� ODV�
FRQWURYHUVLDV�IUXWR�GHO�LQFXPSOLPLHQWR�D�ODV�REOLJDFLRQHV�JHQHUDOHV�HVWDEOHFLGDV�HQ�VX�$UWtFXOR�
���7DPELpQ�HO�$UWtFXOR�����QXPHUDO��� OLWHUDOHV�F��\�G���HVWDEOHFHQ� OD�J DUDQWtD�GH� UHVSHWR�D� ODV�
GHFLVLRQHV� VREHUDQDV� GH� FDGD� HVWDGR� GH� QR� SHUPLWLU� SDUFLDO� R� WRWDOPHQWH� OD� LPSRUWDFLyQ� GH�
GHVHFKRV�
(Q�(O�6DOYDGRU��HO�PRYLPLHQWR�GH�GHVHFKRV�SHOLJURVRV�VL�ELHQ�GH�PDQHUD� OHJDO�QXQFD�VH�KDQ�
OOHYDGR�D�FDER��OD�VXVFULSFLyQ�GH�HVWH�F RQYHQLR�HV�GH�JUDQ�LPSRUWDQFLD��HVSHFLDOPHQWH�SRU�ORV�
GHVHFKRV� TXH� JHQHUDQ� ORV� SODJXLFLGDV� HQ� QXHVWUR� SDtV��$Vt�PLVPR�HYLWDUtD� TXH� ODV� QDFLRQHV�
GHVDUUROODGDV�DSURYHFKDQGR�ORV�IDFWRUHV�DSXQWDGRV�\�OD�FRQGLFLyQ�GH�SDtV�HQ�YtDV�GH�GHVDUUROOR��
WUDVODGHQ�VXV�GHVHFKRV�SHOLJURVRV�D�QXHVWUD�QDFLyQ�
(O�FRQYHQLR�GH�%DVLOHD�HQIDWL]D�HQ�OD�FODVLILFDFLyQ�GH�ORV�GHVHFKRV��SRU�WDQWR�OD�FRQWDPLQDFLyQ�
SRU�GHVHFKRV�GH�SODJXLFLGDV�TXH�SXHGHQ�UHSUHVHQWDU�XQ�VHULR�SUREOHPD�GHEHQ�VHU�WUDWDGRV�\D�
TXH�VHJ~Q�HO�PLVPR�FRQYHQLR�GH�% DVLOHD�PHUHFHQ�XQD�FRQVLGHUDFLyQ�HVSHFLDO�
����� $FXHUGR� VREUH� PRYLPLHQWR� WUDQVIURQWHUL]R� GH� GHVHFKRV� SHOLJURVRV� HQ� OD� UHJLyQ�
FHQWURDPHULFDQD
'XUDQWH� HO� GHVDUUROOR� GH� OD� ;,,,� &XPEUH� GH� 3UHVLGHQWHV� &HQWURDPHULFDQRV�� FHOHEUDGD� HQ�
'LFLHPEUH�GH�������HQ�OD�FLXGDG�GH�3DQDPi�IXH�SUHVHQWDGR�\�DSUREDGR�SRU�ODV�FKDQFLOOHUtDV�GH�
&RVWD� 5LFD�� *XDWHPDOD�� 1LFDUDJXD�� 3DQDPi� \� (O� 6DOYDGRU�� HO� DFXHUGR� VREUH� PRYLPLHQWRV�
WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�HQ�&HQWURDPpULFD��HO�FXDO�YLHQH�D�FRQVWLWXLU�XQ�DFXHUGR�
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GH�RUGHQ�UHJLRQDO�VREUH�ORV�FLWDGRV�PRYLPLHQWRV�WUDQVIURQWHUL]RV��(Q�HO�SiUUDIR���GHO�$UWtFXOR����
GHO�&RQYHQLR�GH�%DVLOHD�VREUH�HO�FRQWURO�GH�ORV�0RYLPLHQWRV�7UDQVIURQWHUL]RV�GH�ORV�'HVHFKRV�
3HOLJURVRV�\� VX�(OLPLQDFLyQ��HV�GHFLU� OD�FRQFHUWDFLyQ�GH�DFXHUGRV�ELODWHUD OHV��PXOWLODWHUDOHV�R�
UHJLRQDOHV�DVt�FRPR�HO�HMHUFLFLR�VREHUDQR�GH� ORV�(VWDGRV�SDUWHV�GH�SURKLELU� OD� LPSRUWDFLyQ�GH�
GHVHFKRV�SHOLJURVRV�SUHVFULWR�HQ�ORV�OLWHUDOHV�D��E�\�F�GHO�$UWtFXOR���GHO�PLVPR�FRQYHQLR�
(O�FRQYHQLR�UHJLRQDO�WLHQH�HVSHFLDO�LPSRUWDQFLD� HQ�WDQWR��VH�HVWDEOHFH�FODUD�\�H[SUHVDPHQWH�OD�
SURKLELFLyQ�GH�LPSRUWDU�GHVHFKRV�SHOLJURVRV�DVt�FRPR�HO�WUiQVLWR�GH�ORV�PLVPRV�HQ�HO�iUHD�EDMR�
OD�MXULVGLFFLyQ�GH�ORV�SDtVHV�GH�OD�UHJLyQ�FHQWURDPHULFDQD��SUHVFULELHQGR�HQ�HO�$UWtFXOR���GH�ODV�
REOLJDFLRQHV�JHQHUDOHV�

�� /D�SURKLELFLyQ�GH�LPSRUWDU�HVWRV�GHVHFKRV�
�� 3URKLELFLyQ�GH�VHU�YHUWLGRV�HQ�HO�PDU�\�HQ�DJXDV�LQWHULRUHV�
�� $GRSFLyQ�GH�PHGLGDV�SUHFDXWRULDV�
�� 2EOLJDFLRQHV�UHODWLYDV�DO�WUDQVSRUWH�\�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�

JHQHUDGRV�SRU�ODV�SDU WHV�
�� (O�FRPSURPLVR�GH�ODV�SDUWHV�UHODWLYDV�DO�FXPSOLPLHQWR�GHO�FRQYHQLR�\�OD�IDFXOWDG�GH�ODV�

PLVPDV� GH� LPSRQHU� UHTXLVLWRV� DGLFLRQDOHV� HQ� VXV� OHJLVODFLRQHV�� VLHPSUH� TXH� QR�
FRQWUDYHQJDQ�HO�FRQYHQLR��FRQ�HO�REMHWR�GH�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�DPELHQWH�

���/HJLVODFLRQHV�VHFXQGDULDV�UHODFLRQDGDV�FRQ�ORV�SODJXLFLGDV
�����/H\�VREUH�FRQWURO�GH�SHVWLFLGDV��IHUWLOL]DQWHV�\�SURGXFWRV�SDUD�XVR�DJURSHFXDULR
(PLWLGR�SRU�GHFUHWR�OHJLVODWLYR�1R�������'LDULR�2ILFLDO�1R������7RPR�1R�������GHO����GH�PD\R�GH�
������HO�REMHWLYR�GH�HVWD�OH\�HV�UHJXODU�OD�SURGXFFLyQ��FRPHUFLDOL]DFLyQ��GLVWULEXFLyQ��LPSRUWDFLyQ�
H[SRUWDFLyQ� \� XVR� GH� SODJXLFLGDV�� IHUWLOL]DQWHV� \� GHPiV� SURGXFWRV� TXtPLFRV� \� TXtPLFRV �
ELROyJLFRV�GH�XVR�DJURSHFXDULR��$UW����GH�OD�OH\��
(Q�HO�FDStWXOR�,9�GH�GLFKD�OH\��VH�HQFXHQWUD�OR�UHODFLRQDGR�FRQ�HO�UHJLVWUR�H�LQVFULSFLyQ�LQGLYLGXDO�
SRU�FDGD�SURGXFWR�\�PDWHULDV�SULPDV��REOLJDFLyQ�TXH�VH�LPSRQH�D�WRGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�
TXH�VH�GHGLFD�D�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV�DJURSHFXDULRV��/RV�WUiPLWHV�VH�GHEHQ�U HDOL]DU�
HQ�OD�'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�$QLPDO�
(Q�HO�FDSLWXOR�9��H[SOLFD�OR�UHODFLRQDGR�FRQ�OD�LPSRUWDFLyQ�\�H[SRUWDFLyQ��OD�FXDO�GHEHUi�KDFHUVH�
SUHYLD�LQVFULSFLyQ�GH�ORV�SURGXFWRV�R�PDWHULD�SULPD��(Q�HO�FDSLWXOR�9,�VH�UHJXOD�OR�UHODFLRQDGR� D�
ODV�LQGXVWULDV��HO�$UW�����HVSHFLILFD��TXH�ORV�0LQLVWHULRV�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�\�HO�
GH� $JULFXOWXUD� \� *DQDGHUtD� VHUiQ� ORV� UHVSRQVDEOHV� GH� GLFWDU� ODV� PHGLGDV� SDUD� SURWHJHU� ODV�
DJXDV�GH� OD� SRVLEOH� FRQWDPLQDFLyQ�SRU�SURGXFWRV�DJURTXtPLFRV�\� HVWDEOHFHUiQ�HO� WUDWDPLHQWR�
TXH�GHEHUi�GiUVHOHV�HQ�FDVR�TXH�SURGX]FD�VX�FRQWDPLQDFLyQ�
/D�OH\�HQ�VX�FDStWXOR�9,,�UHJXOD�OR�UHODWLYR�D�ORV�UHTXLVLWRV�TXH�GHEHQ�OOHQDU�ORV�HVWDEOHFLPLHQWRV�
TXH�VH�GHGLFDQ�D� OD�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�SURGXFWRV�\�P DWHULDV�SULPDV�UHILULHQGR�
DGHPiV�TXH�HVWRV�HVWDEOHFLPLHQWRV�GHEHQ�FRQWDU�FRQ�ORV�VHUYLFLRV�GH�XQ�LGyQHR�HQ�OD�PDWHULD��
VL�HO�SURSLHWDULR�QR�OR�IXHUH��TXLpQ�VHUi�UHVSRQVDEOH�VROLGDULDPHQWH�FRQ�pVWH��$UW�������7DPELpQ�
HO�$UW�����WUDWR�VREUH�RWUDV�REOLJDFLRQH V�LPSRUWDQWHV�
&XDQGR� D� MXLFLR� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD� ORV� SUHFLRV� R� XWLOLGDGHV� VHDQ�
H[DJHUDGRV��GHEHUi�VROLFLWDU� OD� LQWHUYHQFLyQ�GHO�0LQLVWHULR�GH�(FRQRPtD�SDUD�TXH�HVWH� ILMH� ORV�
SUHFLRV�Pi[LPRV�GH�YHQWD�GH�ORV�SURGXFWRV�D�TXH�VH�UHILHU H�OD�SUHVHQWH�OH\�
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(Q� HO� FDSLWXOR� 9,,,� HQFRQWUDPRV� OR� UHODFLRQDGR� FRQ� OD� DSOLFDFLyQ� GH� SHVWLFLGDV� \� GHPiV�
SURGXFWRV� GH� XVR� DJUtFROD�� OR� FXDO� GHEH� UHXQLU� FLHUWRV� UHTXLVLWRV�� HQ� UHODFLyQ� DO� HTXLSR� \� VX�
PDQWHQLPLHQWR��OD�OLPSLH]D�GH�HVWRV�DO�ILQDOL]DU�OD�DSO LFDFLyQ�\�FRQ�UHODFLyQ�D�OD�VLWXDFLyQ�GH�ORV�
YLHQWRV�D�HIHFWR�GH�QR�H[SDQGLUVH�D�RWURV�VHFWRUHV�HQ�IRUPD�DFFLGHQWDO��D�FXDOTXLHU�DOLPHQWR�y�
SURGXFWR�TXH�VH�OH�HVWH�DSOLFDQGR�
&XDQGR� VH� YD� D� UHDOL]DU� HVWD� ODERU� FRQ� EDVH� D� OR� TXH� HVWDWX\H� OD� OH\�� GHEH� LQIRU PDUVH� D� OD�
'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�$QLPDO��OD�IHFKD�GH�LQLFLR�\�ILQDOL]DFLyQ�GH�OD�DFWLYLGDG�
PHQFLRQDGD�
(O�FDSLWXOR�,;��WUDWD�OR�UHODFLRQDGR�FRQ�ODV�VDQFLRQHV�\�SURFHGLPLHQWRV��HO�$UW������HVSHFtILFD�ODV�
LQIUDFFLRQHV�TXH�VHUiQ�VDQFLRQDGDV� HQ�HVWD�OH\�
�������5HJODPHQWR�SDUD�OD�DSOLFDFLyQ�GH�OD�OH\�VREUH�FRQWURO�GH�SHVWLFLGDV��IHUWLOL]DQWHV�\�
SURGXFWRV�SDUD�XVR�DJURSHFXDULR
(PLWLGR�PHGLDQWH�GHFUHWR�HMHFXWLYR�1R������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R�������WRPR�����GHO�
���GH�PD\R�GH������
(O� $UW�� �� GHO� FDSLWXOR� ,,�� WUDWR� OR� UHIHUHQWH� D� OD� FODVLILFDFLyQ� WR[LFRORJtD� HQ� ODV� VLJXLHQWHV�
FDWHJRUtDV�
&DWHJRUtD�,��([WUHPDGDPHQWH�Wy[LFRV��'/���PHQRU�GH���PJ�NJ�GH�SHVR�
&DWHJRUtD�,,��$OWDPHQWH�Wy[LFR��'/���GH���D����PJ�NJ�GH�SHVR�
&DWHJRUtD�,,,��0HGLDQDPHQWH�Wy[LFRV��'/���GH����D����PJ�NJ�GH�SHVR�
&DWHJRUtD�,9��/LJHUDPHQWH�Wy[LFRV��'/���GH�����D�������PJ�NJ�GH�SHVR�
&DWHJRUtD�9��3UiFWLFDPHQWH�QR�Wy[LFR��'/���PD\RU�GH�������PJ�NJ�GH�SHVR�
(O� FDSLWXOR� ,9�� KDFH� XQD� H[SOLFDFLyQ� FODUD� DFHUFD� GHO� UHJLVWUR� H� LQVFULSFLyQ� GH� SURGXFWRV� \�
PDWHULDV�SULPDV�GHWDOODQGR�TXLHQHV�VRQ�ORV�HQFDUJDGRV�GH�OOHYDU�HO�UHJLVWUR��DSUREDU�R�GHQHJDU�
VX� LQVFULSFLyQ� GH� FRQIRUPLGDG� FRQ� OD� OH\� \� HO� SUHVHQWH� UHJODPHQWR�� SUHYLD� FRQVXOWD� D� ODV�
GHSHQGHQFLDV� WpFQLFDV� GHO� 0LQLVWHULR�� TXH� F RQVLGHUH� QHFHVDULRV�� 7DPELpQ� HQ� HO� $UW�� ���
PHQFLRQD�TXH�ORV�VROLFLWDQWHV�GH�OD�LQVFULSFLyQ�GH�ORV�SURGXFWRV�TXH�WUDWD�HVWH�UHJODPHQWR�HVWiQ�
REOLJDGRV� D� FRODERUDU� FRQ� ODV� GHSHQGHQFLDV� WpFQLFDV� GHO� 0LQLVWHULR� UHVSHFWLYR� TXH� UHDOL]DQ�
LQYHVWLJDFLRQHV� GH� ORV� DO FDQFHV� GH� OD� FRQWDPLQDFLyQ� DPELHQWDO� \� ORV� UHVLGXRV� Wy[LFRV� TXH�
SXGLHVHQ�UHVXOWDU�GH�VX�DSOLFDFLyQ�
(O�UHJODPHQWR�UHJXOD�OR�UHODWLYR�D�

� ,PSRUWDFLyQ�\�H[SRUWDFLRQHV��FDSLWXOR�9��
� 'H�/D�SURGXFFLyQ��&DSLWXOR�9,��
� 'H�OD�FRPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ��FDSLWX OR�9,,��
� 'H�OD�DSOLFDFLyQ�GH�ORV�SURGXFWRV��FDSLWXOR�9,,,��

(VWH� UHJODPHQWR� REOLJD� D� TXH� ORV� SURGXFWRV� GHQWUR� GH� VX� LGHQWLILFDFLyQ� \� GH� DFXHUGR� D� VX�
FDWHJRUtD� GH� WR[LFLGDG�� GHEHQ� OOHYDU� ORV� SLFWRJUDPDV� \� OH\HQGDV� TXH� FRQWHQJDQ�PHGLGDV� GH�
VHJXULGDG� SDUD� ORV� XVXDULRV�� $GHPiV� VH� KDFH�PHQFLyQ� FODUD� HQ� FXDQWR� D� ORV� UHJHQWHV� � TXH�
GHEHUiQ�VHU�SURIHVLRQDOHV�JUDGXDGRV�GH�,QJHQLHURV�$JUyQRPRV�\�$JUyQRPRV�TXLHQHV�GHEHUiQ�
UHJLVWUDUVH�HQ�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�HVSHFtILFDPHQWH�HQ�OD�'LUHFFLyQ�*HQHUDO�
GH�6DQLGDG�9HJHWDO�\�$QLPDO��\�VRODPHQWH�SRGUiQ�UHJHQWHDU�WUHV�DJURVHUYLFLRV�FRPR�Pi[LPR��
4XHGD� SURKLELGR� TXH� IXQFLRQDULRV� GHO� 0LQLVWHULR� TXH� HVWiQ� GLUHFWDPHQWH� LQYROXFUDGRV� HQ� OD�
DSOLFDFLyQ� GH� HVWH� UHJODPHQWR��HMHU]DQ�VX�FDOLGDG�GH� LGyQHRV�FRPR� UHJHQWHV�GH HPSUHVDV�R�
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HVWDEOHFLPLHQWRV� GHGLFDGRV� D� OD� YHQWD� GH� ORV� SURGXFWRV� TXH� WUDWD� OD� OH\� \� HVWH� UHJODPHQWR�
�FDSLWXOR�9,,,��$UW�����
(VWH� UHJODPHQWR� KDFH� XQD� DPSOLWXG� DFHUFD� GH� FXDOHV� VRQ� ORV� UHTXLVLWRV� \� OD� IRUPD�GH� FyPR�
GHEHUi�KDFHUVH�OD�VROLFLWXG�GHO�UHJLVWU R�GH�ORV�SURGXFWRV�DJURTXtPLFRV�\�PDWHULDV�SULPDV��FRPR�
WDPELpQ� OD� LGHQWLILFDFLyQ� GH� ORV� PLVPRV� D� WUDYpV� GH� OD� YLxHWD�� SRU� RWUD� SDUWH� HV� LPSRUWDQWH�
PHQFLRQDU� TXH� HVWH� UHJODPHQWR�� REOLJD� D� TXH� ORV� SURGXFWRV� GHQWUR� GH� VX� LGHQWLILFDFLyQ� \� GH�
DFXHUGR�D� VX� FDWHJRUtD� GH�7R[LFLGDG�� GHEH� OOHYDU� ORV�SLFWRJUDPDV�\� OH\HQGDV�TXH�FRQWHQJDQ�
PHGLGDV�GH�VHJXULGDG�SDUD�ORV�XVXDULRV�
3DUD�ILQDOL]DU�SRGHPRV�GHFLU�TXH�HO�UHJODPHQWR�UHJXOD�OR�UHODWLYR�D�
� 3HUPLVR�SDUD�HO�IXQFLRQDPLHQWR�GH�LQGXVWULD�GH�SODJXLFLGDV�
� &RPHUFLDOL]DFLyQ�\�GLVWULEXFLyQ�GH�ORV�SODJXLFLGDV�D�JUDQHO�
� /D�LGHQWLILFDFLyQ�GH�ORV�SURGXFWRV�\�PDWHULDV�SULPDV�D�WUDYpV�GH�OD�YLxHWD�
� ,PSRUWDFLyQ�\�H[SRUWDFLyQ�GH�ORV�SURGXFWRV�\�PDWHULD�SULPD�
� 5HJLVWUR�\�FRQWURO�GH�ORV�SODJXLFLGDV�\�PDWHULDV�SULPDV�
�����/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO
(PLWLGD�SRU�PHGLR�GHO�'HFUHWR�/HJLVODWLYR�1R�������SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�1R�������7RPR�
1R�������GH�IHFKD����GH�GLFLHPEUH�GH������
(VWD� HV� GH� PXFKD� LPSRUWDQFLD� FRQ� UHODFLyQ� D� ORV� SODJXLFLGDV� \D� TXH� FRQWLHQH� YDULD V�
UHJXODFLRQHV�DO�UHVSHFWR��(O�REMHWLYR�GH�OD�OH\�HQ�FRPHQWR�OR�HQFRQWUDPRV�SODVPDGR�HQ�HO�$UW�����
UHILULHQGR�TXH� WLHQH�SRU� REMHWR� HVWDEOHFHU� ODV�GLVSRVLFLRQHV� IXQGDPHQWDOHV�SDUD� OD�SURWHFFLyQ�
VDQLWDULD�GH�ORV�YHJHWDOHV�\�DQLPDOHV�
/DV�DFFLRQHV�TXH�GHVDUUROOH�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�FRQ�PRWLYR�GH�OD�DSOLFDFLyQ�
GH�HVWD�OH\��GHEHUiQ�HVWDU�HQ�DUPRQtD�FRQ�OD�GHIHQVD�GH�ORV�UHFXUVRV�QDWXUDOHV��OD�SURWHFFLyQ�
GHO�PHGLR�DPELHQWH�\�OD�VDOXG�KXPDQD�
/D� OH\�� UHILHUH� FODUDPHQWH� TXH� HV� HO� 0LQLVWHULR� G H� $JULFXOWXUD� \� *DQDGHUtD� D� WUDYpV� GH� OD�
'LUHFFLyQ� GH� 6DQLGDG� 9HJHWDO� \� $QLPDO�� TXLHQHV� WHQGUiQ� OD� FRPSHWHQFLD� VREUH� HVWD� \� VXV�
UHJODPHQWRV��GH�HVWRV�~OWLPRV�HQ�OD�DFWXDOLGDG�VROR�H[LVWH�XQR�GHQRPLQDGR�5HJODPHQWR�SDUD�HO�
FRQWURO� GH� ODV� DFWLYLGDGHV� UHODFLRQ DGDV� FRQ� HO� FXOWLYR� GHO� DOJRGyQ�� SDUD� WDO� HIHFWR� WHQGUi� ODV�
IXQFLRQHV�TXH�HQWUH�ODV�PiV�LPSRUWDQWHV�VREUH�ORV�SODJXLFLGDV�VH�PHQFLRQDQ�

� (O� GLDJQyVWLFR� \� YLJLODQFLD� HSLGHPLROyJLFD� GH� SODJDV� \� HQIHUPHGDGHV� HQ� YHJHWDOHV� \�
DQLPDOHV�

� (O�UHJLVWUR�GH�ORV�LQVXPRV FRQ�ILQHV�FRPHUFLDOHV�SDUD�XVR�DJURSHFXDULR�\�FRQWURO�GH�VX�
FDOLGDG

� (O�UHJLVWUR�\�ILVFDOL]DFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�TXH�SURGX]FDQ��GLVWULEX\DQ�H[SHQGDQ�
LPSRUWHQ�R�H[SRUWHQ�LQVXPRV�SDUD�XVR�DJURSHFXDULR�

� /D� SUHYHQFLyQ�� FRQWURO� \� HUUDGLFDFLyQ� GH� SODJDV� \� HQIHUPHGDGHV� GH� YHJHWDOHV� \�
DQLPDOHV�

� /D� LQWURGXFFLyQ� \� SURGXFFLyQ� GH� DJHQWHV� ELROyJLFRV� SDUD� HO� FRQWURO� GH� SODJDV� \�
HQIHUPHGDGHV�HQ�OD�DJULFXOWXUD�\�JDQDGHUtD�DVt�FRPR�OD�UHJXODFLyQ�GH�VX�XVR��\�GH�RWURV�
DVSHFWRV�PiV�TXH�QR�WLHQHQ�OD�UHODFLyQ�FRQ�ORV�SO DJXLFLGDV�
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(Q� FXDQWR� D� OD� 6DQLGDG� 9HJHWDO� UHILHUH� OD� OH\� TXH� HO� 0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�
GHVDUUROODUi�DFFLRQHV�SDUD�LGHQWLILFDU�\�GLDJQRVWLFDU�HQ�HO�iPELWR�GH�FDPSR�\�GH�ODERUDWRULR�ODV�
SODJDV�\�HQIHUPHGDGHV�TXH�DIHFWDQ� OD�SURGXFFLyQ�DJUtFROD UHDOL]DQGR� ODV�DFFLRQHV�VLJXLHQWHV�
�$UW�����

� 5HDOL]DU�HO�UHFRQRFLPLHQWR�GH�OD�LQFLGHQFLD�\�SUHYDOHFtD�D�WUDYpV�GHO�HVSDFLR�\�WLHPSR�GH�
ODV�SODJDV�\�HQIHUPHGDGHV�TXH�DIHFWDQ��D�ORV�YHJHWDOHV��GHWHUPLQDQGR�HQ�HVWD�IRUPD�VX�
GLVWULEXFLyQ�JHRJUiILFD�\�VX�GLQiPLFD�SREODFLRQDO�

� 'HWHUPLQDU�HO�LPSDFWR�HFRQyPLFR�GH�ODV�SODJDV�\�HQIHUPHGDGHV�GH�ORV�YHJHWDOHV�FRQ�OD�
ILQDOLGDG� GH� SODQLILFDU� \� HMHFXWDU� SURJUDPDV� \� FDPSDxDV� GH� SUHYHQFLyQ� FRQWURO� \�
HUUDGLFDFLyQ�

/D� OH\� UHJXOD� DFHUFD� GHO� UHJLVWUR� \� ILVFDOL]DFLyQ� GH� LQVXP RV� SDUD� XVR� DJURSHFXDULR�� OR� FXDO�
DQWHULRUPHQWH�VH�WUDWy�HQ�OD�/H\�VREUH�SHVWLFLGDV�\�IHUWLOL]DQWHV�SHUR�TXH�DKRUD�HV�FRPSHWHQFLD�
GH�OD�'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�$QLPDO��DVt�HO�$UW�����SUHVFULEH�TXH�(O�0LQLVWHULR�
UHJLVWUDUi�ORV� LQVXPRV�SDUD�XQ RV�DJURSHFXDULR�\�ILVFDOL]DUi�OD�FDOLGDG�\�XVR�GH�ORV�PLVPRV�HQ�
IXQFLyQ�GH�ORV�FXDO�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV�

� (PLWLU�ODV�QRUPDV�\�SURFHGLPLHQWRV�SDUD�VX�UHJLVWUR�LPSRUWDFLyQ��IDEULFDFLyQ�IRUPXODFLyQ��
WUDQVSRUWH��DOPDFHQDMH��YHQWD��XVR�PDQHMR�\�H [SRUWDFLyQ�

� (PLWLU� ODV� QRUPDV� \� SURFHGLPLHQWRV� SDUD� HO� UHJLVWUR� GH� HVWDEOHFLPLHQWRV� TXH� OR�
SURGX]FDQ��GLVWULEX\DQ��H[SHQGDQ��LPSRUWHQ��H[SRUWHQ�R�DSOLTXHQ�

� (PLWLU� GLUHFWDPHQWH�R�HQ�FRRUGLQDFLyQ�FRQ�RWUDV� LQVWLWXFLRQHV�RILFLDOHV��SURKLELFLRQHV�R�
UHVWULFFLRQHV� D� OD� LPSRUWDFLyQ� SURGXFFLyQ�� YHQWD� \� DSOLFDFLyQ� GH� LQVXPRV� SDUD� XVR�
DJURSHFXDULR�TXH�UHVXOWHQ�GH�DOWR�ULHVJR�SDUD�OD�VDQLGDG�YHJHWDO�� OD�VDQLGDG�DQLPDO��HO�
PHGLR�DPELHQWH�\�OD�VDOXG�KXPDQD��5HILHUH�TXH�HO�DOWR�ULHVJR�VHUi�GHWHUPLQDGD�D�WUDYpV�
GH�$FXHUGR (MHFXWLYR�HQ�HO�UDPR�GH�$JULFXOWXUD�\�*DQDGHUtD�FRQ�EDVHV�HQ�HVWXGLRV��H�
LQYHVWLJDFLRQHV�GH�FDUiFWHU�FLHQWtILFR�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��\

� ,QWHUFHSWDU�� WUDWDU�� GHFRPLVDU�� UHWRUQDU�� GHVWUXLU� SURGXFWRV� SDUD� XVR� DJURSHFXDULR�
DOWHUDGRV�� DGXOWHUDGRV� R� YHQ FLGRV� DVt� FRPR� SURGXFWRV� Wy[LFRV�� FRQWDPLQDQWHV� TXH�
SXGLHUDQ�FRQVWLWXLUVH�HQ�XQ�SHOLJUR�SDUD�OD�VDQLGDG�YHJHWDO�\�DQLPDO��OD�VDOXG�KXPDQD�\�
HO�DPELHQWH��7DPELpQ�SRGUi�LPSRQHU�FXDUHQWHQDV�� ORV�FRVWRV�TXH�VH�FDXVHQ�SRU�HVWDV�
DFFLRQHV��VHUiQ�SRU�FXHQWD�GHO�SU RSLHWDULR�GHO�SURGXFWR�

3RU�RWUD�SDUWH�OD�OH\�SUHVFULEH�TXH�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��HVWiQ�HQ�OD�REOLJDFLyQ�GH�
SHUPLWLU�

� 3UDFWLFDU�ODV�LQVSHFFLRQHV�HQ�HO�LQPXHEOH�
� 9HULILFDU� OD� H[LVWHQFLD� GH� SODJDV�� HQIHUPHGDGHV�� UHVLGXRV� Wy[LFRV� \� GH� LQVXPRV�

DJURSHFXDULRV�DGXOWHUDGRV��DOWHUDGRV�\�YHQFLGRV�
/DV� SHUVRQDV� HVWiQ� REOLJDGDV� D� LQIRUPDU� LQPHGLDWDPHQWH� DO� 0LQLVWHULR� GH� $JULFXOWXUD� \�
*DQDGHUtD�HO�DSDUHFLPLHQWR�GH�SODJDV�\�GH�HQIHUPHGDGHV�� OD�SUHVHQFLD�GH�UHVLGXRV�Wy[LFRV�\�
FRQWDPLQDQWHV�GH�YHJHWDOHV��G H�ORV�DQLPDOHV��GH�VXV�SURGXFWRV�\�GHO�DPELHQWH�
/DV�VDQFLRQHV�TXH�HVWDEOHFH�VRQ�PXOWDV�\�HVWDV�YDQ�GHVGH����D��������VDODULRV�PtQLPRV�D�ORV�
LQIUDFWRUHV�\�TXH� ORV� UHLQFLGHQWHV�VHUiQ�VDQFLRQDGRV�FRQ� OD�VXVSHQVLyQ�R�FDQFHODFLyQ��VHJ~Q�
FRUUHVSRQGD��WHPSRUDO� R�GHILQLWLYD�GH�FHUWLILFDFLRQHV�DFUHGLWDFLRQHV��5HJLVWURV��DXWRUL]DFLRQHV�\�
UHFRQRFLPLHQWRV�ILWRVDQLWDULRV�\�]RRVDQLWDULDV�
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$Vt�HO�$UW�����GH�OD�OH\�UHILHUH�TXH�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�WRPDUD�HQ�FXHQWD�OD�
JUDYHGDG� GH� OD� LQIUDFFLyQ�� OD� PDJ QLWXG� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV�� DVt� FRPR� ORV�
DQWHFHGHQWHV��FLUFXQVWDQFLDV�SHUVRQDOHV��DFWLYRV�GH�OD�HPSUHVD�\�VLWXDFLyQ�VRFLRHFRQyPLFD�GHO�
LQIUDFWRU��GHELHQGR�FRQFHGHU�SUHYLDPHQWH�DXGLHQFLD�DO�LQWHUHVDGR�HQ�OD�IRUPD�TXH�HVWDEOHFH�OD�
OH\�HQ�FRPHQWR�
'H�WRGR�OR�DQWHULRUPHQWH�HVWDEOHFLGR�VH�FRQFOX\H�TXH�GHEH�DUPRQL]DUVH�OD�PLVPD��FRQ�OD�/H\�
VREUH�FRQWURO�GH�SHVWLFLGDV��\D�TXH�DOJXQDV�GLVSRVLFLRQHV�TXH�HVWD�SUHVFULEH��QR�ODV�FRQWLHQH�OD�
~OWLPD��DVt�FRPR�QR�FRQWLHQH�ORV�SULQFLSLRV�\�FDUDFWHUtVWLFDV�SU RSLDV�GH�ODV�OH\HV�TXH�HQ�IRUPD�
GLUHFWD�R�LQGLUHFWD�SURWHJHQ�HO�DPELHQWH�
�����/H\�GHO�0HGLR�$PELHQWH
(PLWLGD�SRU�HO�'HFUHWR�/HJLVODWLYR�1R�������'LDULR�2ILFLDO�1R������7RPR�1R�������GHO���GH PD\R�
GH������
(Q� HO� $UW�� ��� KDFH� PHQFLyQ� TXH� OD� OH\� WLHQH� SRU REMHWR� GHVDUUROODU� ODV� GLVSRVLFLRQHV� GH� OD�
&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��TXH�VH�UHILHUHQ�D�OD�SURWHFFLyQ��FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�GHO�
PHGLR�DPELHQWH��HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�TXH�SHUPLWDQ�PHMRUDU��OD�FDOLGDG�GH�
YLGD�GH�ODV�SUHVHQWHV \�IXWXUDV�JHQHUDFLRQHV��DVt�FRPR�WDPELpQ��QRUPDU�OD�JHVWLyQ�DPELHQWDO��
S~EOLFD�\�SULYDGD�\�OD�SURWHFFLyQ�DPELHQWDO�FRPR�REOLJDFLyQ�EiVLFD�GHO�HVWDGR��ORV�PXQLFLSLRV�\�
ORV� KDELWDQWHV� HQ� REOLJDFLyQ� EiVLFD� GHO� HVWDGR�� ORV�PXQLFLSLRV� \� ORV� KDELWDQWHV� HQ� JHQHU DO�� \�
DVHJXUDU� OD�DSOLFDFLyQ�GH� ORV� WUDWDGRV�R�FRQYHQLRV� LQWHUQDFLRQDOHV�FHOHEUDGRV�SRU�(O�6DOYDGRU�
HQ�HVWD�PDWHULD�
/D�SROtWLFD�QDFLRQDO�GHO�PHGLR�DPELHQWH��VH�IXQGDPHQWD�HQ�ORV�VLJXLHQWHV�SULQFLSLRV��$UW���������
7RGRV�ORV�KDELWDQWHV�WLHQHQ�GHUHFKR�D�XQ� PHGLR�DPELHQWH�VDQR�\�HFROyJLFDPHQWH�HTXLOLEUDGRV��
���(O�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GHEH�VHU�FRPSDWLEOH�\�HTXLOLEUDGR�FRQ�HO�PHGLR�DPELHQWH�
�FRQVLGHUDQGR� HO� LQWHUpV� VRFLDO� PHQFLRQDGR� HQ� HO� $UW�� ���� GH� OD� FRQVWLWXFLyQ��� ��� 'HEH�
DVHJXUDUVH�HO�XVR�VRVWHQLE OH�\�HTXLOLEUDGR�GH�ORV�UHFXUVRV�QDWXUDOHV�����(V�UHVSRQVDELOLGDG�GH�OD�
VRFLHGDG�HQ�JHQHUDO�GHO�HVWDGR�\�GH�WRGD�SHUVRQD�QDWXUDO�\�MXUtGLFD��UHVSRQGHU�R�FRPSHQVDU�ORV�
UHFXUVRV�QDWXUDOHV�TXH�XWLOL]D�����(Q�OD�JHVWLyQ�GH�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��SUHYDO HFHUi�HO�
SULQFLSLR� GH� SUHYHQFLyQ� \� SUHFDXFLyQ�� ��� 7RPDU� HQ� FXHQWD� HO� SULQFLSLR� GHO� FRQWDPLQDGRU�
SDJDGRV�����3DUD�OD�IRUPXODFLyQ�GH�OD�SROtWLFD�QDFLRQDO�GHO�PHGLR�DPELHQWH��VH�GHEHUi�WRPDU�HQ�
FXHQWD� ODV� FDSDFLGDGHV� LQVWLWXFLRQDOHV� GHO� HVWDGR� \� GH� ODV� PXQLFL SDOLGDGHV�� ORV� IDFWRUHV�
GHPRJUiILFRV��ORV�QLYHOHV�FXOWXUDOHV�GH�OD�SREODFLyQ��HO�JUDGR�GH�FRQWDPLQDFLyQ�\�OD�FDSDFLGDG�
HFRQyPLFD� \� WHFQROyJLFD� GH� ORV� VHFWRUHV�SURGXFWLYRV�GHO�SDtV�����/D�JOREDOLGDG�GH� OD�JHVWLyQ�
DPELHQWDO�� ��� ,QFHQWLYDU� OD� HILFLHQFLD� DPELH QWDO�� HVWLPXODQGR� HO� XVR� UDFLRQDO� GH� ORV� IDFWRUHV�
SURGXFWLYRV������&RQFLOLDU�HO� FUHFLPLHQWR�HFRQyPLFR�FRQ�HO�DPELHQWH��GHVGH� OD�DGPLQLVWUDFLyQ�
S~EOLFD�� ���� (VWLPXODU� OD� FUHDFLyQ� GH� XQD� FXOWXUD� SURWHFFLRQLVWD� GHO� PHGLR� DPELHQWH�� ���� /D�
LPSODQWDFLyQ�GH�PHGLGDV� UHJXODWRULDV� FRQ�HO� HVWtPXOR�D� WUDYpV�GH� LQFHQWLYRV�HFRQyPLFRV������
)LQDOPHQWH�OD�HGXFDFLyQ�DPELHQWDO�VH�RULHQWDUi�DO�IRPHQWR�GH�OD�FXOWXUD��(Q�HO�$UWtFXOR�����OLWHUDO�
F��PHQFLRQD�TXH�HO�0LQLVWHULR�SURPRYHUi�HO�0DQHMR� ,QWHJUDGR�GH�3ODJDV��DGHPiV�HO� OLWH UDO�G��
HVSHFtILFD� TXH� HO�0LQLVWHULR� HQ� FXPSOLPLHQWR� GH� OD� SUHVHQWH� OH\� \� VXV� UHJODPHQWRV� YLJLODUi� \�
DVHJXUDUi�TXH�OD�XWLOL]DFLyQ�GH�DJURTXtPLFRV�SURGX]FD�HO�PHQRU�LPSDFWR�HQ�HO�HTXLOLEULR�GH�ORV�
HFRVLVWHPDV��8QD�OH\�HVSHFLDO�FRQWHQGUi�HO�OLVWDGR�GH�SURGXFW RV�DJURTXtPLFRV�\�VXVWDQFLDV�GH�
XVR�LQGXVWULDO�FX\R�XVR�TXHGDUi�SURKLELGR�
6HJ~Q�HO�$UWtFXOR�����VH�SURKtEH�OD�LQWURGXFFLyQ�HQ�HO�WHUULWRULR�QDFLRQDO�GH�GHVHFKRV�SHOLJURVRV��
DVt� FRPR� VX� WUiQVLWR� OLEHUDFLyQ� \� DOPDFHQDPLHQWR�� 7DPELpQ� HQ� HO� $UW�� ���� VH� HVWLS XOD� OD�
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REWHQFLyQ�GHO�SHUPLVR�DPELHQWDO�FRUUHVSRQGLHQWH��FRQ�EDVH�D�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�0HGLR�
$PELHQWH��(Q�HO�$UW������VH�HVSHFtILFD�OR�UHODFLRQDGR�FRQ�OD�UHVSRQVDELOLGDG�SRU�FRQWDPLQDFLyQ�\�
GDxR�DO�DPELHQWH�
������5HJODPHQWR�*HQHUDO�GH�OD�/H\�GHO�0HGLR�$PELHQWH
(Q� HO� $UW�� ��� GH� HVWH� UHJODPHQWR�� VH� KDFH� UHIHUHQFLD� TXH� VH� SURPRYHUi� OD� DGRSFLyQ� GH� ODV�
PHGLGDV�VLJXLHQWHV��D��IRPHQWR�GH�FRQWUROHV�ELROyJLFRV��E��XWLOL]DFLyQ�GH�ODV�SUiFWLFDV�FXOWXUDOHV�
TXH�ORV�FXOWLYRV�UHTXLHUDQ��F��FXOWLYR�GH�YDULHGDGHV UHVLVWHQWHV�R�WROHUDQWHV��G��HPSOHR�GH�WRGDV�
ODV�WpFQLFDV�DJUtFRODV�TXH�VHDQ�VRVWHQLEOHV�FRQ�HO�DPELHQWH�
(Q�HO�$UW������WUDWD�VREUH�HO�HVWXGLR�GH�ULHVJR�\�PDQHMR�DPELHQWDO��SDUD�ODV�DFWLYLGDGHV��REUDV�R�
SUR\HFWRV�LQFOXLGRV�HQ�HO�$UW������OLWHUDO��Q��GH� OD�OH\�GHO�PHGLR�DPELHQWH��(O�REMHWLYR�HV�LGHQWLILFDU�
ORV�ULHVJRV��DVt�FRPR�OD�GH�DFFLGHQWHV�\�HPHUJHQFLDV��VX�FRQWHQLGR�GHEHUi�LQFOXLU�FRPR�PtQLPR�
FLQFR�DVSHFWRV�TXH�VH�GHWDOODQ�HQ�HO�UHJODPHQWR�
7DPELpQ�HQ�HO�$UW������WUDWD�GH�ORV�UHVSRQVDEOHV�GH�IXHQWH V�ILMDV��TXH�H[SLGDQ�RORUHV��JDVHV�R�
SDUWtFXODV� VyOLGDV� R� OtTXLGDV� D� OD� DWPyVIHUD�� HQ� FXDQWR� FRUUHVSRQGD�� HVWDUiQ� REOLJDGRV� D� OR�
VLJXLHQWH��D��HODERUDU�XQ�LQYHQWDULR�GH�VXV�HPLVLRQHV�FRQWDPLQDQWHV�D�OD�DWPyVIHUD�E��HPSOHDU�
HTXLSRV�R�VLVWHPDV�TXH�FRQWUROHQ� \�UHGX]FDQ�ODV�HPLVLRQHV�D�OD�DWPyVIHUD��SDUD�TXH�HVWDV�QR�
UHEDVHQ�ORV�QLYHOHV�GH�FDOLGDG�GHO�DLUH�DPELHQWH�\�GH�HPLVLRQHV�SHUPLVLEOHV��HVWDEOHFLGRV�HQ�ODV�
UHVSHFWLYDV� QRUPDV� WpFQLFDV�� F�� OOHYDU� XQD� ELWiFRUD� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� VXV�
HTXLSRV� GH� SURFHVR� \� GH� FRQWURO�� G�� OOHYDU� D� FDER�XQ�PRQLWRUHR�SHULPHWUDO� GH� VXV� HPLVLRQHV�
FRQWDPLQDQWHV�� FXDQGR� OD� IXHQWH� VH� ORFDOLFH� HQ� iUHDV� XUEDQDV� R� FXDQGR� FROLQGH� FRQ� iUHDV�
QDWXUDOHV�SURWHJLGDV��\�DGHPiV�FXDQGR�SRU�VXV�FDUDFWHUtVWLFDV�GH�RSHUDFLyQ�R�SRU�VXV�PDWH ULDV�
SULPDV��SURGXFWRV�R�VXESURGXFWRV��SXHGDQ�FDXVDU�JUDYH�GHWHULRUR�D�ORV�HFRVLVWHPDV�
�����/H\�GH�5LHJR�\�$YHQDPLHQWR
/H\�HPLWLGD�PHGLDQWH�GHFUHWR�OHJLVODWLYR�1R������'LDULR�2ILFLDO�1R�������7RPR������GH�IHFKD����
GH�QRYLHPEUH�GH������
(Q� HO� DUWtFXOR� ��� OLWHUDO� F�� \� HO� DUWtFXOR� ��� OLWHUDO� F�� KDEOD� OR� UHODWLYR� D� ORV� SODJXLFLGDV�� (Q� HO�
DUWtFXOR����VH�PHQFLRQD�OR�FRQFHUQLHQWH�D�OD�VDQFLyQ�
�����/H\�GHO�FRQVHMR�GH�FLHQFLD�\�WHFQRORJtD�
(PLWLGD�SRU�HO�GHFUHWR�OHJLVODWLYR�1R�������SXEOLFDGD�HQ�HO�GLDULR�RIL FLDO�1R�������WRPR�1R�������
GHO����GH�DJRVWR�GH������
(VWD�OH\�FUHD�HO�FRQVHMR�QDFLRQDO�GH�FLHQFLD�\�WHFQROyJLFD��TXLHQHV�VRQ�OD�DXWRULGDG�VXSHULRU�HQ�
PDWHULD� GH� SROtWLFD� FLHQWtILFD� \� WHFQROyJLFD� �$UW����� 'HQWUR� GH� OD� HVWUXFWXUD� DGPLQLVWUDWLYD� GHO�
FRQVHMR�� OD� OH\� HVWDEOHFH� TXH� FXHQWD� FRQ� XQ� 'HSDUWDPHQWR� GH� QRUPDOL]DFLyQ�� PHWURORJtD� \�
FHUWLILFDFLyQ�GH�FDOLGDG���$UW������HVWH�WLHQH�PXFKD�UHOHYDQFLD�HQ�HO�FDVR�GH�ORV�SODJXLFLGDV�\D�
TXH� HO� 'HSDUWDPHQWR� HV� HO� UHVSRQVDEOH� GH� OD� HPLVLyQ� GH� QRUPDV� VREUH� ORV� SURGXF WRV�
DJURTXtPLFRV� \� DVt� HQFRQWUDPRV� �$UW�� ���� ODV� DWULEXFLRQHV� TXH� GLFKD� GHSHQGHQFLD� WLHQH�� (O�
$UWtFXOR�����KDEOD�GH�ODV�LQIUDFFLRQHV�
3DUD�������HO�PLQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��WHQLD�HQ�WUiPLWH�DQWH�HVWH�FRQVHMR�
ODV�QRUPDV�SDUD�HO�PDQHM R�GH�iFLGRV��iOFDOLV��GLVROYHQWHV�\�SODJXLFLGDV�GH�XVR�FDVHUR�
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�����&yGLJR�GH�WUDEDMR
(PLWLGR�SRU�PHGLR�GHO�'HFUHWR�/HJLVODWLYR�1R������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R�������7RPR�
�����GHO����GH�MXOLR�GH������
(Q�HO� OLEUR�SULPHUR�HVSHFtILFDPHQWH�HQ� OD� VHFFLyQ�VHJXQGD��FRQWLHQH�GLVSRVLFLRQHV�HVSHFLDOHV�
SDUD�HO�WUDEDMDGRU�$JUtFROD�
(Q�HO�FDStWXOR�9��HQ�HO�$UW������KDEOD�VREUH�ODV�ODERUHV�SHOLJURVDV�\�HO�$UW������WUDWD�VREUH�ODV�
ODERUHV� LQVDOXEUHV�� 'H� PDQHUD� TXH� ODV� ODERUHV� TXH� VH� GHVDUUROODQ� FRQ� ORV� SODJ XLFLGDV�� GH�
DFXHUGR�FRQ�HO�FyGLJR�GH�WUDEDMR�VRQ�SHOLJURVDV�H�LQVDOXEUHV�
'HQWUR� GH� ODV� GLVSRVLFLRQHV� JHQHUDOHV� GHO� OLEUR� WHUFHUR�� FDStWXOR� ,,�� FRQVHFXHQFLDV� GH� ORV�
5LHVJRV�3URIHVLRQDOHV��VH�HQFXHQWUD�OR�UHODWLYR�D�ODV�LQFDSDFLGDGHV�SDUFLDOHV��HVSHFtILFDP HQWH�
OD�WDEOD�GH�LQFDSDFLGDGHV��$UW�������
(QIHUPHGDGHV� GH� ODV� YtDV� UHVSLUDWRULDV� SURGXFLGDV� SRU� LQKDODFLyQ� GH� JDVHV� \� YDSRUHV�� WDOHV�
FRPR�DIHFFLRQHV�SURYRFDGDV�SRU�VXVWDQFLDV�TXtPLFDV�LQRUJiQLFDV�\�RUJiQLFDV�TXH�GHWHUPLQDQ�
DFFLyQ� DVIL[LDQWH� VLPSOH� R� LUUL WDQWH� GH� ODV� YtDV� UHVSLUDWRULDV� VXSHULRUHV� R� LUULWDQWHV� GH� ORV�
SXOPRQHV�� SRU� HO� iFLGR� VXOI~ULFR� HQ� ORV� IXPLJDGRUHV�� SRU� OD� SUHSDUDFLyQ� GH� VXSHUIRVIDWRV� \�
FRPSXHVWRV�SDUD�OD�SUHSDUDFLyQ�GH�LQVHFWLFLGDV�\�UDWLFLGDV�
'HUPDWRVLV��HQIHUPHGDGHV�SURYRFDGDV�SRU�D JHQWHV��ItVLFRV�TXtPLFRV�LQRUJiQLFRV�X�RUJiQLFRV�R�
ELROyJLFRV��TXH�DFW~DQ�FRPR�LUULWDQWHV�SULPDULRV�R�VHQVLELOL]DQWHV��R�TXH�SURYRFDQ�TXHPDGXUDV�
TXtPLFDV��TXH�VH�SUHVHQWDQ�JHQHUDOPHQWH�EDMR� ODV� IRUPDV�DULWHPDWRVD��HGHPDWRVD��YHVLFXODU��
HF]HPDWRVD�R�FRVWURVD��TXH�SXHGHQ�VXIULU�ORV�TXH�WUDEDMDQ�FRQ�LQVHFWLFLGDV��UDWLFLGDV�\�RWURV�
,QWR[LFDFLRQHV�� HQIHUPHGDGHV� SURGXFLGDV� SRU� DEVRUFLyQ� GH� SROYRV�� KXPRV�� OtTXLGRV�� JDVHV� R�
YDSRUHV�Wy[LFRV�GH�RULJHQ�TXtPLFRV��RUJiQLFR�R�LQRUJiQLFR��SRU�ODV�YtDV�UHVSLUDWRULDV��GLJ HVWLYD�R�
FXWiQHD�� FRPR� IRVIRULVPR� H� LQWR[LFDFLyQ� GH� ORV� WUDEDMDGRUHV� TXH� IDEULFDQ� \� PDQLSXODQ�
LQVHFWLFLGDV�FORUDGRV��RUJiQLFR �IRVIRUDGRV��UDWLFLGDV�\�RWURV�
(V�QHFHVDULR�KDFHU�PHQFLyQ�TXH�HQ�IRUPD�HVSHFtILFD��SDUD�ORV�WUDEDMDGRUHV�GHO�VHFWRU�DJUtFROD�
QR� H[LVWHQ� UHJXODFLyQ� DOJXQD�� SHUR� H[LVWHQ� PXFKDV� UHJXODFLRQHV� UHODFLRQDGDV� FRQ� ORV�
SODJXLFLGDV�
�����&yGLJR�GH�6DOXG
(PLWLGR�SRU�'HFUHWR�/HJLVODWLYR��1R�������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R������7RPR�1R������GH
IHFKD����GH�PD\R�GH������
(Q�OD�VHFFLyQ�VLHWH��TXH�WUDWD�VREUH�VDQHDPLHQWR�GHO�DPELHQWH�XUEDQR�\�UXUDO��HVSHFtILFDPHQWH�
HO�$UW�����TXH�UHILHUH�TXH�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD��WUDEDMDUi�HQ�OD�HOLPLQDFLyQ�\�FRQWURO��GH�
LQVHFWRV�YHFWRUHV�\�URHGRUHV�\�RWURV�DQLPDOHV�GRPpVWLFRV�
(Q� OD� VHFFLyQ� RQFH� VH� HQFXHQWUD� RWUD� GLVSRVLFLyQ�� HQ� HO� $UW�� ���� GHO� FyGLJR� TXH� GLFH�� 7RGD�
SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�VH�GHGLTXH�DO�FRQWURO�GH�LQVHFWRV�\�URHGRUHV��GHEHUi�HO�SHUPLVR�
GH�RSHUDFLyQ�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�\�pVWH�FRQWURODUi�OD�DG HFXDGD�
DSOLFDFLyQ�GH�SODJXLFLGDV�\� ODV�PHGLGDV�GH�VHJXULGDG�FRQ� OD�SREODFLyQ�GH�FRQIRUPLGDG�FRQ�HO�
UHJODPHQWH�
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�����&yGLJR�3HQDO
(PLWLGR�PHGLDQWH�'HFUHWR�/HJLVODWLYR�1R�������� �SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R�������7RPR�
1R�������GH�IHFKD����GH�MXQLR�GH ������\�HQWUR�HQ�YLJHQFLD�KDVWD�HO����GH�DEULO�GH������
(Q�HO�FDSLWXOR�,,��GH�ORV�GHOLWRV�UHODWLYRV�D�OD�QDWXUDOH]D�\�HO�0HGLR�$PELHQWH��FRQWLHQH�DOJXQDV�
GLVSRVLFLRQHV�WLSLILFDGDV�FRPR�GHOLWRV��TXH�VH�UHODFLRQDQ�FRQ�ORV�SODJXLFLGDV�
(O�$UW�������UHJXOD OR�UHODWLYR�D�OD�FRQWDPLQDFLyQ�DPELHQWDO��HO�$UW�������WLSLILFD�OD�FRQWDPLQDFLyQ�
DJUDYDGD� \� GLFH� TXH� HQ� ORV� FDVRV� GHO� $UWtFXOR� DQWHULRU� OD� SHQD� VHUi� GH� VHLV� D� GLH]� DxRV� GH�
SULVLyQ�VL�HO�KHFKR�VH�DWULEX\HUH�D�SHUVRQDV�MXUtGLFD��S~EOLFD�R�SULYDGD��TXH�KD\D� GHVREHGHFLGR�
ODV� GLVSRVLFLRQHV� H[SUHVDV� GH� OD� DXWRULGDG� DPELHQWDO� SDUD� TXH� FRUULJLHUH� R� VXVSHQGLHUH� VXV�
RSHUDFLRQHV�� R� KXELHUH� LPSHGLGR� X� REVWDFXOL]DGR� OD� LQVSHFFLyQ� SRU� OD� DXWRULGDG� GHO� PHGLR�
DPELHQWH��(Q�HO�$UW�������HQFRQWUDPRV�WLSLILFDGD�OD�FRQWDPLQDFL yQ�DPELHQWDO�FXOSRVD�
(Q� HO� 7LWXOR� ;,,�� 'HOLWRV� 5HODWLYRV� D� OD� 6DOXG� 3~EOLFD�� FDSLWXOR� ,�� GH� ORV� GHOLWRV� UHODWLYRV� D�
SURGXFWRV� TXtPLFRV�� PHGLFLQDOHV�� DOLPHQWLFLRV� \� DJXD�� HQ� FXDQWR� DO� HQYHQHQDPLHQWR��
FRQWDPLQDFLyQ� \� RWURV� DVSHFWRV� VLPLODUHV� HO� $UW�� ����� G LFH� OR� VLJXLHQWH�� HO� TXH� HQYHQHQDUH��
FRQWDPLQDUH� R� DGXOWHUDUH� DJXDV� R� SURGXFWRV� DOLPHQWLFLRV�� GHVWLQDGRV� DO� XVR� S~EOLFR� R� DO�
FRQVXPR�GH�XQD�FROHFWLYLGDG�GH�SHUVRQDV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�WUHV�D�VHLV�DxRV��GH�
PDQHUD�TXH� WRGD�SHUVRQD�QDWXUDO� R� MXUt GLFD�TXH�HQYHQHQH��FRQWDPLQH� ODV�DJXDV�R�SURGXFWRV�
DOLPHQWLFLRV�FRQ�ORV�SODJXLFLGDV�WRGD�YH]�OH�VHD�SOHQDPHQWH�SUREDGR��FRPHWHUi�HVWH�GHOLWR��SDUD�
HVWR�VH�DSOLFDUi�HO�$UW�������GHO�FyGLJR�HQ�PHQFLyQ�
�����5HJODPHQWR�SDUD�HO�FRQWURO�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FXOWLYR�GHO�DOJRGyQ
(PLWLGR�PHGLDQWH�'HFUHWR�(MHFXWLYR�1~PHUR�����SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R������7RPR�1R��
�����GH�IHFKD����GH�DJRVWR�GH������
(VWH�UHJODPHQWR�WLHQH�FRPR�REMHWLYR�HVWDEOHFHU�ODV�UHJXODFLRQHV�GHO�PDQHMR�\�XVR�DGHFXDG R�GH�
SODJXLFLGDV�SDUD�SUHYHQLU�\�FRQWURODU� OD�SUHVHQFLD�GH�SODJDV�\�HQIHUPHGDGHV�HQ�HO�FXOWLYR�GHO�
DOJRGyQ�� FRQ� HO� ILQ� GH� SURWHJHU� HO� PHGLR� DPELHQWH� \� OD� VDOXG� KXPDQD�� GH� DFXHUGR� FRQ� OR�
SUHVFULWR�HQ�VX�$UW�����(Q�HO�$UW�����GHO� UHJODPHQWR�HVWDEOHFH�TXH�GHE HUi�HPSOHDU�GHQWUR�GHO�
PDQHMR�LQWHJUDGR�GH�SODJDV��HO�FRQWURO�ELROyJLFR��SRU�WDQWR�GHEH�H[LVWLU�HO�PXHVWUHR�GH�ODV�SODJDV�
HQ�HO�FXOWLYR��$UW�������
&RQ� UHVSHFWR� D� OD� DSOLFDFLyQ� GH� ORV� SODJXLFLGDV� VH� PHQFLRQD� TXH� HO� SLORWR� DJUtFROD� GHEHUi�
VRPHWHUVH�D�XQ�FXUVR�GH�FDSDFLWDFLyQ�VREUH�HO�XVR�DGHFXDGR�GH�ORV�SODJXLFLGDV�SRU�SDUWH�GHO�
FRPLWp� WpFQLFR�DOJRGRQHUR� �$UW�� ���\������(Q�HO� FDVR�GH� ODV�SLVWDV�GH�DWHUUL]DMH�GHEHQ�H[LVWLU�
IRVDV��SDUD� OD�GLVSRVLFLyQ�ILQDO��SUHYLD�GHJUDGDFLyQ�GH� ORV�UHPDQHQWHV�GH� ORV�SODJXLFL GDV��$UW��
����
/D�FRPSHWHQFLD�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�UHJODPHQWR�FRUUHVSRQGH�D�OD�GLUHFFLyQ�JHQHUDO�
GH�VDQLGDG�YHJHWDO�\�DQLPDO��VHJ~Q�OR�UHILHUH�HQ�HO�$UW����
������ 5HJODPHQWR� VREUH� OD� FDOLGDG� GHO� DJXD�� HO� FRQWURO� GH� YHUWLGRV� \� ODV� ]RQDV� GH�
SURWHFFLyQ
(PLWLGR�SRU�'HFUHWR�(MHFXWLYR�1R������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R�������7RPR�1R������GH
IHFKD�GH����GH�RFWXEUH�GH�������(Q�HO�$UW����UHILHUH�TXH�HO�yUJDQR�HMHFXWLYR�HQ�ODV�UDPDV�GH�
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VDOXG�S~EOLFD�\�DVLVWHQFLD�VRFLDO��DJULFXOWXUD�\�JDQDGHUtD�\� GH�REUDV�S~EOLFDV��SRGUiQ�HVWDEOHFHU�
UHJXODFLRQHV� HVSHFLDOPHQWH� VREUH�� OD� IDEULFDFLyQ�� LPSRUWDFLyQ� FRPHUFLR� \� XWLOL]DFLyQ� GH�
SURGXFWRV� TXH� FRQVWLWX\DQ� XQD� DPHQD]D� SDUD� OD� FDOLGDG� GHO� DJXD�� WDOHV� FRPR� IHUWLOL]DQWHV��
SHVWLFLGDV�\�SURGXFWRV�TXtPLFRV�\�ELRTXtP LFRV�VHJ~Q�ODV�OH\HV�HQ�OD�PDWHULD�
(O� UHJODPHQWR�HVWDEOHFH�HQ� ORV�$UW�����\�����TXH�HV�SURKLELGR�HO� WUDWDPLHQWR�GH� OD�YHJHWDFLyQ�
FRQ�SHVWLFLGDV�R�FRQ�FXDOTXLHU�RWUR�SURGXFWR�TXtPLFR�R�ELRTXtPLFR�TXH�VHD�FDSD]�GH�GDxDU�HO�
PHGLR�DFXiWLFR�GHQWUR�GH� ORV� OLPL WHV�GH� OD�]RQD�GH�SURWHFFLyQ�HQWHQGLHQGR�SRU�]RQDV�FULWLFDV�
SURWHFWRUDV�GHO�UHFXUVR�DJXD��ODV�VLJXLHQWHV�

� /DV�SDUWHV�DOWDV�GH�ODV�FXHQFDV�KLGURJUiILFDV
� /DV�]RQDV�DG\DFHQWHV�KDVWD�XQD�GLVWDQFLD�GH�FLQFXHQWD�PHWURV�GH�ORV�PHGLRV�VRSRUWHV�

GH�UtRV��ODJRV�\�ODJXQDV�
� (O�PHGLR�VRSRUWH�GH�ODV�DJXDV�VXEWHUUiQHDV�

(O�5HJODPHQWR�HQ�VX�$UW������UHILHUH�TXH�HQ�ODV�]RQDV�XELFDGDV�D�PHQRV�GH�WUHVFLHQWRV�PHWURV�
GH�XQD�IXHQWH�QDWXUDO�GH�DJXD��QR�SRGUi�KDFHUVH�XVR�GH�VXVWDQFLDV�FRQWDPLQDQWHV�GH�QLQJXQD�
QDWXUDOH]D�GH�DFXHUGR FRQ�ODV�OH\HV�\�UHJODPHQWRV�GH�OD�PDWHULD�
������5HJODPHQWR�SDUD� OD� HODERUDFLyQ�GH�QRUPDV�TXH�FRQWHQJDQ�PHGLGDV� ILWRVDQLWDULDV�
FRQIRUPH�D�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO
(PLWLGD�SRU�'HFUHWR�(MHFXWLYR�1R������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�1R������7RP R�1R�������GH�
IHFKD�GH����MXQLR�GH������
(O�REMHWLYR�GH�HVWH�UHJODPHQWR�HV�HVWDEOHFHU�HO�SURFHGLPLHQWR�GH�FDUiFWHU�DGPLQLVWUDWLYR��SDUD�OD�
HODERUDFLyQ�� SXEOLFDFLyQ�� QRWLILFDFLyQ� \� GHURJDWRULD� GH� ODV� QRUPDV� D� WUDYpV� GHO� 0LQLVWHULR� GH�
$JULFXOWXUD�\�*DQDGHUtD��(O�$UW�����SUHVFULEH�TXH� ODV�QRUPDV�D�TXH�VH�UHILHUH�HVWH�UHJODPHQWR�
VRQ�WRGDV�ODV�TXH�HO�0$*�HVWDEOH]FD�SDUD�OR�VLJXLHQWH�
�3URWHJHU� OD� VDOXG� \� OD� YLGD� GH� ORV� DQLPDOHV� R� SDUD� SUHVHUYDU� ORV� YHJHWDOHV� GH� ORV� ULHVJRV�
UHVXOWDQWHV�GH�OD�SUHVHQFLD�GH�DGLWLYR V�FRQWDPLQDQWHV��WR[LQDV�X�RUJDQLVPRV�SDWyJHQRV�HQ�ORV�
SURGXFWRV�DOLPHQWLFLRV��ODV�EHELGDV�R�ORV�SLHQVRV�
�3URWHJHU� OD�YLGD�\� OD�VDOXG�GH� ODV�SHUVRQDV�GH� ORV� ULHVJRV�GH�HQIHUPHGDGHV�SURSDJDGDV�SRU�
DQLPDOHV��YHJHWDOHV�R�SURGXFWRV�GH�HOORV�GHULYDGRV�R�GH�OD HQWUDGD��UDGLFDFLyQ�R�SURSDJDFLyQ�GH�
SODJDV�
(Q�SUHVHQWH�UHJODPHQWR�UHJXOD�\�FRQVWLWX\H�OD�FRPLVLyQ�QDFLRQDO�QRUPDWLYD�HQ�6DQLGDG�9HJHWDO�
\�$QLPDO�� OD�TXH�GHEH�HVWDU�LQWHJUDGD�SRU�HO�'LUHFWRU�GH�6DQLGDG�9HJHWDO�\�$QLPDO��HO�'LUHFWRU�
*HQHUDO� GH� RILFLQD� GH DQiOLVLV� SROtWLFDV� DJURSHFXDULDV�� HO� 'LUHFWRU� GH� 3ROtWLFD� &RPHUFLDO� GHO�
0LQLVWHULR� GH� (FRQRPtD�� HO� MHIH� GHO� 'HSDUWDPHQWR� 1RUPDWLYR�0HWURORJtD� \� FHUWLILFDFLyQ� GH� OD�
FDOLGDG�GHO�&21$&<7�XQ� UHSUHVHQWDQWH�GHO�&RQVHMR�GH�$VRFLDFLRQHV�GH�3URIHVLRQDOHV�GH�(O�
6DOYDGRU�\�XQ�UHSUHVHQWDQWH�GH�ODV�8QLYHUVLGDGHV�TXH�FXHQWHQ�FRQ�FDUUHUDV�DJURQyPLFDV�
������6LVWHPD�GH�UHJLVWUR�GH�SODJXLFLGDV
���/D�GHSHQGHQFLD�TXH� WLHQH� OD�FRPSHWHQFLD�SDUD� UHJLVWUDU� ORV�SODJXLFLGDV�HV� OD�'LUHFFLyQ�GH�
6DQLGDG�9HJHWDO�\�$QLPDO�GHO�0LQLVWH ULR�GH�$JULFXOWXUD�\�*DQDGHUtD��GH�DFXHUGR�FRQ�OR�SUHVFULWR�
SRU��OD�/H\�VREUH�FRQWURO�GH�SHVWLFLGDV��IHUWLOL]DQWHV�\�SURGXFWRV�SDUD�XVR�DJURSHFXDULR��\�OD�/H\�
GH�6DQLGDG�9HJHWDO�\�$QLPDO�
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���(O�UpJLPHQ�GH�UHJLVWUR�GH�SODJXLFLGDV�WpFQLFRV�\�IRUPXODGRV�HVWD HVWDEOHFLGR�HQ�OD�/H\�VREUH�
FRQWURO�GH�SHVWLFLGDV��IHUWLOL]DQWHV�\�SURGXFWRV�SDUD�XVR�DJURSHFXDULR�

� (O� UHJLVWUR� GH� RWUDV� VXVWDQFLDV� Wy[LFDV� DFWXDOPHQWH� QR� HVWD� UHJXODGR� FRPR� WDO� HQ�
QLQJXQD�OH\�R�UHJODPHQWR�HQ�QXHVWUR�SDtV�

� /DV� LQVWLWXFLRQHV� TXH� WLHQHQ� OD� FRPSHWHQFLD� VREUH� HO� UHJLVWUR� GH� SURGXFWRV� SDUD� XVR�
GRPpVWLFR�VRQ�
D� (O�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�
E� (O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�

/DV� LQVWLWXFLRQHV� TXH� WLHQHQ� FRPSHWHQFLD� VREUH� HO� UHJLVWUR� GH� SURGXFWRV� SDUD� HO� FRQWURO� GH�
YHFWRUHV� HV� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� QR� REVWDQWH� TXH� QR� HVWD�
FODUDPHQWH� GHILQLGR� FRPR� WDO� HQ� HO� &yGLJR� GH� 6DOXG�
/D� ,QVWLWXFLyQ� TXH� WLHQH� FRPSHWHQFLD� VREUH� HO� UHJLVWUR� GH� SODJXLFLGDV� GH� XVR� IRUHVWDO� HV� HO�
0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDG HUtD�
6H�UHLWHUD�TXH�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�QR�OOHYD�QLQJ~Q�UHJLVWUR�VREUH�
ORV�SODJXLFLGDV�GH�XVR�GRPHVWLFR��QL�GH�ORV�XWLOL]DGRV�SDUD�HO�FRQWURO�GH�YHFWRUHV�
���'H�DFXHUGR�FRQ� ODV�H[SOLFDFLRQHV�YHUWLGDV�SRU�HO�0LQLVWHULR�GH�$ JULFXOWXUD�\�*DQDGHUtD�� ORV�
UHJLVWURV� TXH� KD\� TXH� PDQWHQHU� VRQ� WRGRV� ORV� TXH� DFWXDOPHQWH� H[LVWHQ� FRPR� VRQ� ORV�
FRPHUFLDOHV�GH�LPSRUWDGRUHV�H[SHQGHGRUHV��IRUPXODGRUHV�
/RV� H[SHQGLRV� \� RWURV� FRPHUFLDOL]DGRUHV� GH� ORV� SODJXLFLGDV� UHTXLHUHQ� GH� SHUPLVR�� SDUD� OD�
FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�
���$FWXDOPHQWH�QR�H[LVWH�QLQJ~Q�DQWHSUR\HFWR�GH�OH\��QL�GH�XQD�OH\�LQWHJUDO�VREUH�SODJXLFLGDV�R�
VXEVWDQFLDV�Wy[LFDV��OR�FXDO�WDPSRFR�HVWD�UHJXODGR�R�UHJODPHQWDGR�
���/RV�GDWRV�TXH�KD\�TXH�SUHVHQWDU�SDUD�UHJLVWUDU�XQ�SOD JXLFLGD�WpFQLFR�R�IRUPXODGR�VRQ�

�� 6ROLFLWXG�SRU�HVFULWR�GLULJLGD�D�OD�'LYLVLyQ�GH�5HJLVWUR�\�)LVFDOL]DFLyQ�GH�OD�'LUHFFLyQ�GH�
6DQLGDG� 9HJHWDO� \� $QLPDO� GHO� 0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� HQ� OD� TXH� GHEH�
LQLFLDOPHQWH�HVWDEOHFHUVH�ODV�JHQHUDOHV�GHO�VRO LFLWDQWH��VHD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

�� 'HVFULSFLyQ�GHO�SURGXFWR�D�UHJLVWUDU�
�� $QH[DU�D�OD�VROLFLWXG�
D�� &HUWLILFDGR� GH� OLEUH� YHQWD� GHO� SDtV� GH� RULJHQ� GHO� SURGXFWR�� GHELGDPHQWH� OHJDOL]DGR��
FRQIRUPH� OR� TXH� RUGHQD� OD� /H\� VDOYDGRUHxD�� VL� HO� SURGXFWR� HV� QDFLR QDO� OyJLFDPHQWH� VH�
RPLWLUi�HVWD�SHWLFLyQ�
E��&HUWLILFDGR�GH�DQiOLVLV�
F��0HWRGRORJtD�GH�DQiOLVLV
G��/LWHUDWXUD�WpFQLFD�
H��/LWHUDWXUD�FRPHUFLDO�
I�� ,QIRUPH� VREUH� ODV� GLIHUHQWHV� FDSDFLGDGHV� GH� HQYDVHV� HQ� TXH� VH� FRPHUFLDOL]DUi� HO�
SURGXFWR�\�FODVH�GH�PDWHULDO GH�TXH�HVWD�KHFKR�HO�HQYDVH�
J��HWLTXHWDV�
K��0XHVWUDV�SDUD�DQiOLVLV�
L��(VWiQGDU�DQDOtWLFR�
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� /RV�GDWRV�R� UHTXLVLWRV�TXH�VH�H[LJHQ�SDUD�HO� UHJLVWUR�GH� ORV�SURGXFWRV�VRQ�DFFHVLEOHV�
SDUD� HO� S~EOLFR� XVXDULR�� \D� TXH� KDVWD� OH� SURSRUFLRQDQ� XQ� IRUPDWR� GH� FyPR� GH EH�
HODERUDUVH�\�ORV�UHTXLVLWRV�QHFHVDULRV��HQ�IRUPD�SUHFLVD�\�FODUD�

� /DV�GHSHQGHQFLDV�TXH�SDUWLFLSDQ�HQ�OD�UHYLVLyQ�GH�ORV�GDWRV�GH�OD�VROLFLWXG��~QLFDPHQWH�
HV�OD�'LUHFFLyQ�GH�6DQLGDG�9HJHWDO�\�$QLPDO�GHO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�

���3DUD� HPLWLU� XQ� GLFWDPHQ� WpFQLFR�� QR� HVWD� UHJXODGR�R� UHJODPHQWDGR�TXH�HPLWDQ�RSLQLyQ� ORV�
0LQLVWHULRV� GHO� 0HGLR� $PELHQWH� \� 5HFXUVRV� 1DWXUDOHV�� QL� HO� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD�
6RFLDO�
���(O� UHJLVWUR� WLHQH�XQD�YDOLGH]�GH���DxRV�� WLHQH�XQ�YDORU�GH�FXDWURFLHQWRV�FR ORQHV� �����������
DGHPiV�HO�DQiOLVLV�GH�FDOLGDG�TXH�FRQOOHYD�HO�UHJLVWUR�WLHQH�XQ�YDORU�GH�VHLVFLHQWRV�FRORQHV����
��������
���/D�VROLFLWXG�GH�UHJLVWUR�QR�VH�SUH �S~EOLFD��QL�WDPSRFR�VH�KDFH�FRPHQWDULRV�TXH�LQGLFDQ�HQ�HO�
VHFWRU�S~EOLFR��QL�HQ�OD�VRFLHGDG�FLY LO�
���1R�VH� UHJLVWUDQ�DXWRPiWLFDPHQWH� ORV�SODJXLFLGDV�\D�UHJLVWUDGRV�SRU� OD�(3$�GH� ORV�(VWDGRV�
8QLGRV�GH�1RUWHDPpULFD��VL�QR�TXH�VLJXH�HO�PLVPR�SURFHVR�GLVHxDGR�SDUD�WRGR�SURGXFWR�
����(Q�FXDQWR�D�TXH�VL�H[LVWH�DOJXQD�FDWHJRUtD�GH�XVR�UHVWULQJLGR��6L�OD KD\�\�VRQ�OD�,$�\�,%��R�
VHD�TXH�VH�WRPD�HQ�FXHQWD�ORV�PLVPRV�FULWHULRV�HVWDEOHFLGRV�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�
6DOXG�GHVGH�������SRU�VX�SHOLJURVLGDG��HIHFWRV�FUyQLFRV�\�VX�DFFLyQ�UHVLGXDO�
3RU�VX�SHOLJURVLGDG��DOJXQRV�SURGXFWRV�~QLFDPHQWH�VH�SHUPL WH�HO�PDQHMR�HQ�ORV�H[SHQGLRV���\�D�
ORV� GLVWULEXLGRUHV� HQ� GRQGH� H[LVWH� XQ� SURIHVLRQDO� TXH� VDEH� FRPR� GHEH� DOPDFHQDUVH� \�
PDQHMDUVH�
1R�H[LVWH�OLFHQFLD�R�XQD�SUHVFULSFLyQ�WpFQLFD�SDUD�HO�XVR�GH�HVWRV�SODJXLFLGDV�FODVLILFDGRV�FRPR�
GH�XVR�UHVWULQJLGR�
����1R�H[LVWH�DXWRULGDG�DOJXQD�SDUD�RWRUJDU�HO�SHUPLVR�GH�XVR�H[SHULPHQWDO�R�GH�HPHUJHQFLD��
GH�ORV�SODJXLFLGDV��\D�TXH�QR�H[LVWH�GHPDQGD�DOJXQD�UHVSHFWR�GH�HVWRV�
���� 1R� HVWD� SHUPLWLGD� OD� LPSRUWDFLyQ� GH� SODJXLFLGDV� FXDQGR� VH� SURKtEH� VX� XVR� R� QR� HVWD�
UHJLVWUDGR�HQ�HO�SDtV�GH�RULJHQ�
����(Q�OR�UHODWLYR�D�VDQFLRQHV�SRU�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�HVWDEOHFHQ�OD�OH\HV��
HVWiQ� FODUDPHQWH� GHILQLGDV� \� VRQ� GH� PXOWD�� VXVSHQVLyQ� WHPSRUDO� R� FLHUUH� GHILQLWLYR� GHO�
HVWDEOHFLPLHQWR� LQIUDFWRU�� OD� FDQFHODFLyQ�GH� OD� LQVF ULSFLyQ�R� UHJLVWUR�GHO�SURGXFWR�\� ILQDOPHQWH�
KDVWD� FRQ� HO� GHFRPLVR� GHO� SURGXFWR� R� PDWHULDV� SULPDV� DGXOWHUDGDV� R� IDOVLILFDGDV�� H[LVWH� OD�
REOLJDFLyQ�GH�TXH�HQ�IRUPD�RILFLRVD�R�D�SHWLFLyQ�GH�SDUWH��GHEH�OD�DXWRULGDG�FRPSHWHQWH�GDUOH�
FXPSOLPLHQWR�D�OR�SUHVFULW R�SRU�ODV�OH\HV�
/D�DXWRULGDG�FRPSHWHQWH� WLHQH� OD�REOLJDFLyQ�GH� UHDOL]DU� LQVSHFFLRQHV�D� ORV�HVWDEOHFLPLHQWRV�\�
SRU�FRQVLJXLHQWH�ORV�UHDOL]DQ�FDGD�WUHV�PHVHV�
����/DV�HQWLGDGHV�TXH�SXHGHQ�LQLFLDU�XQ�SURFHVR�GH�UHYLVLyQ�GH�XQ�SODJXLFLGD�VRQ�OD�'LUHFFLyQ�
GH 6DQLGDG�9HJHWDO�\�$QLPDO�\� OD�&RPLVLyQ�1DFLRQDO�GH�3ODJXLFLGDV��D�SHWLFLyQ�GH� ODV�SDUWHV�
LQWHUHVDGDV�FRPR�VRQ�OD�FLXGDGDQtD��GLVWULEXLGRUHV�R�SRU�GHFLVLyQ�GH�OD�PLVPD�R�VHD�GH�RILFLR�
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7pFQLFDPHQWH� QR� HVWD� UHJODPHQWDGR� HVWH� SURFHVR� GH� UHYLVLyQ� GH� ORV� SODJ XLFLGDV�� SHUR� VL�
OHJDOPHQWH� HVWD� UHJXODGR� SRU� ODV� UHVSHFWLYDV� OH\HV� FRPR� OR� VRQ�� OD� /H\� VREUH� &RQWURO� GH�
3HVWLFLGDV�� )HUWLOL]DQWHV� \� 3URGXFWRV� SDUD� XVR� DJURSHFXDULR� \� OD� /H\� GH� 6DQLGDG� 9HJHWDO� \�
$QLPDO
9,��/(*,6/$&,21�6(&81'$5,$�5(/$&,21$'$�&21�/$6�0(','$6�),726$1,7$5,$6�

(1�(/�6$/9$'25
���/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO�
�����5HJODPHQWR�GH�6DQLGDG�9HJHWDO�
�������1RUPD�6DOYDGRUHxD�RILFLDO�1�� �),72���������
�����5HJODPHQWR�GH�FXDUHQWHQD�DJURSHFXDULD�
�������1RUPD�6DOYDGRUHxD�RILFLDO�162�),72��������
������ 1RUPD�6DOYDGRUHxD�2ILFLDO�162�),72���������
������$FXHUGR�1R�������1XHYD�6DQ�6DOYDGRU�����GH�RFWXEUH�GH�������
�������$FXHUGR�1R������1XHYD�6DQ�6DOYDGRU�����GH�DJRVWR�GH�������
�������$FXHUGR�1R������1XHYD�6DQ�6DOYDGRU�����GH�VHSWLHPEUH�GH������
�����5HJODPHQWR�SDUD�HO�FRQWURO�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FXOWLYR�GHO�DOJRGyQ�
�����/H\�GH�VHPLOODV�
�����5HJODPHQWR�HVSHFLDO�GH�IXQFLRQDPLHQWR�GH�ORV�FRQVHMRV�FRQVXOWLYRV�GH�VDQLGDG�YHJHWDO�
�����5HJODPHQWR�GHO�VLVWHPD�QDFLRQDO�GH�DFUHGLWDFLRQHV�
���� 5HJODPHQWR� SDUD� OD� HODERUDFLyQ� GH� QRUPDV� TXH� FRQWHQJDQ� PHGLGDV� ILWRVDQLWDULDV� \�
]RRVDQLWDULDV�FRQIRUPH�D�OD�OH\�GH�VDQLGDG�YHJHWDO�
���/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO
/D�SUHVHQWH�/H\�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�GLVSRVLFLRQHV�IXQGDPHQWDOHV�SDUD�OD�SU RWHFFLyQ�
VDQLWDULD�GH�ORV�YHJHWDOHV�\�DQLPDOHV�
3DUD�HO�FXPSOLPLHQWR�GHO�REMHWLYR�GH�OD�SUHVHQWH�/H\��FRUUHVSRQGH�DO�0$*�DSOLFDU�OD�SUHVHQWH�
/H\� \� VXV� 5HJODPHQWRV�� DVt� FRPR� SDUD� YHODU� SRU� VX� FXPSOLPLHQWR� PHGLDQWH� ODV� IXQFLRQHV�
VLJXLHQWHV���
D� 'LDJQyVWLFR�\ YLJLODQFLD�HSLGHPLROyJLFD�GH�SODJDV�\�HQIHUPHGDGHV�HQ�YHJHWDOHV�
E� (/�FRQWURO�FXDUHQWHQDULR�GH�YHJHWDOHV�VXV�SURGXFWRV�\�VXESURGXFWRV��DVt�FRPR�GH�HTXLSRV��

PDWHULDOHV�\�PHGLRV�GH�WUDQVSRUWH�
F� 5HJLVWUR�GH�LQVXPRV�FRQ�ILQHV�FRPHUFLDOHV�SDUD�XVR�DJUtFROD�
G� 5HJLVWUR� \� ILVFDOL]DFLyQ� GH� HVWDEOHFLPLHQWRV� TXH� SURGX]FDQ�� GLVWULEX\DQ�� H[SHQGDQ��

LPSRUWHQ��R�H[SRUWHQ�LQVXPRV�DJUtFRODV�
H� /D�SUHYHQFLyQ��FRQWURO�\�HUUDGLFDFLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�YHJHWDOHV�
I� /D�IRUPXODFLyQ�\�DSOLFDFLyQ�GH�PHGLGDV�VDQLWDULDV�SDUD�FXOWLY R�GH�YHJHWDOHV�DVt�FRPR�SDUD�HO�

FRPHUFLR�GH�LQVXPRV�SDUD�XVR�DJUtFROD�
J� 3ODQLILFDFLyQ�� GHVDUUROOR� \� HYDOXDFLyQ� GH� DFWLYLGDGHV�� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�

UHODFLRQDGDV�FRQ�OD�6DQLGDG�9HJHWDO�
K� &HUWLILFDFLyQ�ILWRVDQLWDULD�GH�iUHDV��UHJLRQHV�\�HVWDEOHFLPLHQW RV�DJUtFRODV�GHVWLQDGRV�SDUD�OD�

SURGXFFLyQ�GH�YHJHWDOHV�QDFLRQDO�\�HQ�HO�H[WUDQMHUR�
L� ,QWURGXFFLyQ��\�SURGXFFLyQ�GH�DJHQWHV�ELROyJLFRV�SDUD�FRQWURO�GH�SODJDV�\�HQIHUPHGDGHV�HQ�

OD�DJULFXOWXUD�\�VX�UHJXODFLyQ�GH�XVR�
M� $FUHGLWDFLyQ�ILWRVDQLWDULD�\�UHJLVWUR�GH�S HUVRQDV�QDWXUDOHV�R�MXUtGLFDV�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

32/,7,&$6�<�/(*,6/$&,21�),726$1,7$5,$
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

N� 'HVDUUROOR� GH� SURJUDPDV� \� FDPSDxDV� GH� SUHYHQFLyQ� GH� SODJDV� \� HQIHUPHGDGHV�� \�
PHFDQLVPRV� GH� DUPRQL]DFLyQ� \� FRRUGLQDFLyQ� QDFLRQDO� H� LQWHUQDFLRQDO� HQ� DVSHFWRV�
ILWRVDQLWDULRV�

O� 5HJLVWUR�GH�HPSUHVDV�TXH�SUHVWDQ�VHUYLFLRV�ILWRVDQLWD ULR�
/D�SUHVHQWH�/H\�HQ�VX�&DSLWXOR� ,��HVWDEOHFH� ORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�GLDJQyVWLFR�\� OD�
YLJLODQFLD�HSLGHPLROyJLFD�HQ�6DQLGDG�9HJHWDO�SDUD�� OR�FXDO�HQ��HO�DUWtFXOR����FRQWHPSOD�TXH�HO�
0$*�UHDOL]DUi�DFFLRQHV�UHODWLYDV�D�OD�LGHQWLILFDFLyQ�\�HO�GLD JQyVWLFR�HQ�FDPSR�\�ODERUDWRULR�GH�
SODJDV� \� HQIHUPHGDGHV� TXH� DWDFDQ� D� ORV� FXOWLYRV� DJUtFRODV� HQ� HO� OLWHUDO� F�� TXH�HO�0$*�HV� OD�
LQVWDQFLD�TXH�GHEH�VXSHUYLVDU��LQVSHFFLRQDU�\�FHUWLILFDU�OD�FRQGLFLyQ�ILWRVDQLWDULD�GH�iUHDV�SDUD�
FXOWLYRV��YLYHURV�\�PHGLRV�GH�W UDQVSRUWH�GH�SURGXFWRV�YHJHWDOHV��VLORV��DOPDFHQHV�GH�GHSyVLWRV�
\�FXDOTXLHU�RWUR�PXHEOH���DUWtFXORV�UHJODPHQWDGRV��WDULPDV��PDWHULDOHV�GH�HPSDTXH��HPEDODMH��
HWF���R�LQPXHEOHV�TXH�VLUYHQ�SDUD�OD�SURWHFFLyQ�R�DOPDFHQDPLHQWR�GH�ORV�PLVPRV��HO�OLWHUDO�³H´��
HVWDEOHFH�TXH�HO�0$*�GHEH�PDQWHQHU�XQ�VLVWHPD�GH�YLJLODQFLD�\�DOHUWD�ILWRVDQLWDULD��TXH�SHUPLWD�
SURSRUFLRQDU� RSRUWXQDPHQWH� UHFRPHQGDFLRQHV� D� ORV� SURGXFWRUHV� VREUH� WpFQLFDV� DSURSLDGDV�
SDUD�OD�SUHYHQFLyQ��FRQWURO�\�HUUDGLFDFLyQ�GH�SODJDV�\�HQIHUPHGDGHV�
$Vt�PLVPR�HQ�HO�&DStWXOR�,,�'H�ORV�SURJUDPDV�\�FDPSDxDV�ILWRVDQLWDULDV��HO�DUWtFXOR����FRQWLHQH�
OR� UHODFLRQDGD� D� OD� SODQLILFDFLyQ� \� HO� GHVDUUROOR� GH� SURJUDPDV� GH� SUHYHQFLyQ�� FRQWURO� \�
HUUDGLFDFLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�ORV�YHJHWDOHV�D�WUDYpV�GH�OD�SODQLILF DFLyQ�\�HMHFXFLyQ�
GH� DFFLRQHV� SDUD� HO� FRQWURO� R� HUUDGLFDFLyQ� GH� GLFKDV� SODJDV� \� HQIHUPHGDGHV� GH� LPSRUWDQFLD�
FXDUHQWHQDULD� HQ� ODV� VLWXDFLRQHV� VLJXLHQWHV�� &XDQGR� H[LVWD� XQ� HVWDGR� GH� HPHUJHQFLD�
ILWRVDQLWDULD��FXDQGR�H[LVWD�FRQILUPDFLyQ�GH� OD�SUHVHQFLD�HQ�HO� W HUULWRULR�QDFLRQDO�\�FXDQGR� ODV�
SODJDV�HQGpPLFDV�DGTXLHUDQ�QLYHOHV�GH�LQFLGHQFLD�TXH�HVFDSHQ�GHO�FRQWURO�GH�ORV�SURGXFWRUHV�\�
VH�FRQVWLWX\DQ�HQ�XQD�DPHQD]D�D�OD�SURGXFWLYLGDG�QDFLRQDO�
(Q�HO�FDSLWXOR�,�GH�OD�FXDUHQWHQD�$JURSHFXDULD�HQ�HO�DUWLFXOR�����OH�F RQILHUH�DO�0$*�ODV�DFFLRQHV�
UHODWLYDV�D�OD�HPLVLyQ�GH�QRUPDV�\�D�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�SDUD�HO�LQJUHVR�\�WUDQVSRUWH�
KDFLD�\�GHQWUR�GHO�WHUULWRULR�QDFLRQDO�GH�YHJHWDOHV�\�DQLPDOHV��\�GH�HTXLSRV�H�LQVXPRV�SDUD�XVR�
DJURSHFXDULR�FRQ�OD�ILQDOLGDG�GH�HYL WDU�HO�LQJUHVR�DO�SDtV�GH�SODJDV�\�HQIHUPHGDGHV�H[yWLFDV�\�
FXDUHQWHQDULDV�R�VX�GLVHPLQDFLyQ�\�HVWDEOHFLPLHQWR�
(Q�HO�FDSLWXOR�,�GH�ODV�LQIUDFFLRQHV�\�VDQFLRQHV�HQ�HO�DUWtFXOR����HVWDEOHFH�ODV�LQIUDFFLRQHV�D�OD�
SUHVHQWH�OH\��\�VRQ�ODV�VLJXLHQWHV�
(Q� HO� OLWHUDO� ³D´�� HVWDEOHFH� TXH� VH� FDOLILFDQ� FRPR� LQIUDFFLRQHV� LPSHGLU� OD� SUDFWLFD� GH� ODV�
LQVSHFFLRQHV� ILWR]RRVDQLWDULDV� QHJDQGR� HO� LQJUHVR� D� ORV� LQVSHFWRUHV� GHO�0$*�D� ODV� iUHDV� GH�
FXOWLYRV�\�GH�H[SORWDFLRQHV�GH�DQLPDOHV�GRPpVWLFRV�PD\RUHV�\�PHQRUHV��D�ORV�DJURVH UYLFLRV�\�D�
FXDOTXLHU� HVWDEOHFLPLHQWR� HQ� HO� $UWtFXOR� �� OHWUD� ³H´�� GH� HVWD� OH\�� LPSRQLpQGRVH� XQD�PXOWD� GH�
YHLQWH�D�GLH]�PLO�VDODULRV��<�HQ�HO�OLWHUDO�³G´��HVWDEOHFH�TXH�DO��LQFXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�
ILWRVDQLWDULRV�VHxDODGRV�SRU�HO�0$*�SDUD�OD�LPSRUWD FLyQ�R�H[SRUWDFLyQ�GH�YHJHWDOHV�H�LQVXPRV�
DJUtFRODV�VH�LPSRQGUi�XQD�PXOWD�GH�FLHQ�D�YHLQWH�PLO�VDODULRV�
5HJODPHQWR�FHQWURDPHULFDQR�VREUH�PHGLGDV�\�SURFHGLPLHQWRV�VDQLWDULRV�\�ILWRVDQLWDULRV
(O�6DOYDGRU� FRPR�HVWDGR�PLHPEUR� GH� OD�2UJDQL]DFLyQ�0XQGLDO� GHO &RPHUFLR� �20&��� WLHQH� OD�
REOLJDFLyQ�GH�FXPSOLU�FRQ�WRGDV�ORV�SULQFLSLRV��GHUHFKRV�\�REOLJDFLRQHV�TXH�HO�DFXHUGR�VREUH�OD�
$SOLFDFLyQ�GH�0HGLGDV�6DQLWDULDV�\�)LWRVDQLWDULDV��OH�FRQILHUH��SRU�WDQWR��FRQMXQWDPHQWH�FRQ�ORV�
RWURV�SDtVHV�FHQWURDPHULFDQRV�VH�KDQ� UHDOL]DGR�HVIXHU]RV�SDUD�DGRSWDU��DGHFXDU���DUPRQL]DU�\�
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DSOLFDU� XQ� 5HJODPHQWR� &HQWURDPHULFDQR� VREUH� 0HGLGDV� \� 3URFHGLPLHQWRV� 6DQLWDULRV� \�
)LWRVDQLWDULRV�
(O� $UWtFXOR� �� GHO� SUHVHQWH� 5HJODPHQWR� HVWDEOHFH� HO� REMHWR� TXH� HVWD� UHIHULGR� D� UHJXODU� ODV�
PHGLGDV� VDQLWDULDV� \� ILWRVDQLWDULDV� TXH� SXHGDQ� DIHFWDU� GLUHFWD� R� LQGLUHFWDPHQWH� HO� FRPHUFLR�
HQWUH� ORV�HVWDGRV�SDUWH� \�HYLWDU�TXH�VH�FRQVWLWX\DQ�HQ�EDUUHUDV� LQQHFHVDULDV�DO� FRPHUFLR��DVt�
FRPR� GHVDUUROODU� ODV� GLVSRVLFLRQHV� OHJDOHV� SDUD� DUPRQL]DU� JUDGXDO� \� YROXQWDULDPHQ WH� ODV�
PHGLGDV�\�SURFHGLPLHQWRV�HQ�PDWHULD�VDQLWDULD�\�ILWRVDQLWDULD�HQ�HO�FRPHUFLR�LQWUDUUHJLRQDO��\�FRQ�
WHUFHURV�SDtVHV��FRQ�HO�SURSyVLWR�GH�SURWHJHU�OD�VDOXG�\�OD�YLGD�KXPDQD��GH�ORV�DQLPDOHV�R�SDUD�
SUHVHUYDU� D� ORV� YHJHWDOHV�� GH� FRQIRUPLGDG� FRQ� OR� HVWDE OHFLGR� HQ� HO� $UWtFXOR� �� QXPHUDO� �� GHO�
3URWRFROR� DO� 7UDWDGR� *HQHUDO� GH� ,QWHJUDFLyQ� (FRQyPLFD� &HQWURDPHULFDQD � 3URWRFROR� GH�
*XDWHPDOD�\�HQ�HO�$FXHUGR�VREUH�OD�$SOLFDFLyQ�GH�0HGLGDV�6DQLWDULDV�\�)LWRVDQLWDULDV��$06)��
GH�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��
(Q� HO� $UWtFXOR� ��� HVWDEOHFH� TXH� HO� 5HJODPHQWR� HVWD� EDVDGR� HQ� ORV� SULQFLSLRV� JHQHUDOHV� GHO�
$06)��WUDQVSDUHQFLD��DUPRQL]DFLyQ�\�HTXLYDOHQFLD�GH�ODV�PHGLGDV�\�SURFHGLPLHQWRV�VDQLWDULRV�\�
ILWRVDQLWDULRV��DGHPiV�GH�OD�QR�GLVFULPLQDFLyQ�DUELWUDULD�H�LQMXVW LILFDEOH�
$GLFLRQDOPHQWH�HO� UHIHULGR�5HJODPHQWR� WLHQH�HQ�FXHQWD� OR� UHODFLRQDGR�D� OD�HODERUDFLyQ�GH� ODV�
PHGLGDV�VDQLWDULDV�\� ILWRVDQLWDULDV��(VWDEOHFH�TXH�FXDQGR�FDGD�HVWDGR�SDUWH��HODERUH�DGRSWH��
DSOLTXH�R�PDQWHQJD�XQD�PHGLGD�\�TXH�QR�WHQJDQ�FRPR�HIHFWR�F UHDU�REVWiFXORV�LQQHFHVDULRV�DO�
FRPHUFLR�GHEH�HVWDU�EDVDGD�HQ�SULQFLSLRV�FLHQWtILFRV��HQ�$QiOLVLV�GH�5LHVJR�TXH�QR�FRQWHQJDQ�
XQ� JUDGR� GH� UHVWULFFLyQ� HQFXELHUWD� DO� FRPHUFLR� PD\RU� GHO� UHTXHULGR� SDUD� ORJUDU� HO� QLYHO�
DGHFXDGR� GH� SURWHFFLyQ� D� OD� YLGD� \� OD� VDOXG KXPDQD� \� DQLPDO� R� SUHVHUYDU� OD� VDQLGDG�GH� ORV�
YHJHWDOHV��EDVDGRV�HQ�QRUPDV��GLUHFWULFHV�R�UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV��H[FHSWR�FXDQGR�
VH� GHPXHVWUH� FLHQWtILFDPHQWH� TXH� HVWDV� QR� FRQVWLWX\HQ� XQ� PHGLR� HILFD]� GH� SURWHFFLyQ�� H�
LGHQWLILFDU�FXDQGR�SURFHGD�ODV GHVYLDFLRQHV�GH�OD�PHGLGD�TXH�VH�YD�D�DGRSWDU�FRQ�OD�QRUPDWLYD�
LQWHUQDFLRQDO�R�UHJLRQDO�H[LVWHQWH�
'HQWUR�GH�ORV�SURFHGLPLHQWRV�JHQHUDOHV�HO�5HJODPHQWR�&HQWURDPHULFDQR�LQFOX\H�ODV�IDFLOLGDGHV�
TXH�ORV�HVWDGRV�SDUWH�GHEHQ�GDUVH�FRQ�UHODFLyQ�DO�FRPHUFLR�WDO HV�FRPR�SURSRUFLRQDUOH�FHOHULGDG�
D�ORV�SURFHGLPLHQWRV�GH�LQVSHFFLyQ��FHUWLILFDFLyQ�X�RWUR�WLSR�GH�FRQWURO�D�ORV�YHJHWDOHV��SURGXFWRV�
\�VXESURGXFWRV�HQ�HO�SDtV�GH�RULJHQ�\�DO�PRPHQWR�GH�LQJUHVDU�D�WHUULWRULR�GH�FXDOTXLHUD�GH�ORV�
HVWDGRV�SDUWH�FRQ�HO�REMHWR� GH�HYLWDU�HO�LQJUHVR�GH�SODJDV�R�OD�GHVWUXFFLyQ�R�UHWRUQR�DO�SDtV�GH�
RULJHQ��HQWUH�RWURV�FDEH�PHQFLRQDUVH�OR�VLJXLHQWH�

�� /D�DSOLFDFLyQ�GH�ORV�UHTXLVLWRV�ILWRVDQLWDULRV��GHWHUPLQDFLyQ�GH�ORV�SXHVWRV�IURQWHUL]RV�R�
VLWLRV�GH�LQVSHFFLyQ�GH�LPSRUWDFLRQHV�\�H[SRU WDFLRQHV�

�� /D�IOH[LELOL]DFLyQ�R�VXSUHVLyQ�GH�FRQWUROHV�ILWRVDQLWDULRV�IURQWHUL]RV�
�� /D�XWLOL]DFLyQ�GH�PpWRGRV�GH�$53�GH�FRQIRUPLGDG�DO�$06)�GH�OD�20&�\�GHVDUUROODGRV�

GHQWUR� GH� OD�&,3)�� \� GH� OD� LQRFXLGDG� ORV� ULHVJRV� UHODFLRQDGRV�FRQ� OD� LQRFXLGDG�GH� ORV�
DOLPHQWRV� �DGLWLYRV�� FRQWDPLQDQWHV�� WR[LQDV� X� RUJDQLVPRV� SDWyJHQRV�� EDViQGRVH� HQ�
QRUPDV��GLUHFWULFHV�\�FyGLJRV�GHO�&RGH[�$OLPHQWDULXV�

�� (O�UHFRQRFLPLHQWR�GH�]RQDV�OLEUHV�R�GH�HVFDVD�SUHYDOHQFLD�GH�SODJDV�
'HQWUR� GH� ORV� SURFHGLPLHQWRV� VDQLWDULRV� \� ILWRVDQLWDULRV� HO� 5HJODPHQWR� &HQWURDPHULFDQR�
HVWDEOHFH� ORV� FRPSURPLVRV� UHODFLRQDGRV� FRQ� HO� UHJLVWUR� VDQLWDULR� SDUD� OD� FRPHUFLDOL]DFLyQ� GH�
DOLPHQWRV�HQ�FDGD�HVWDGR�SDUWH��VLQ�TXH�HOORV�VH�FRQVWLWX\DQ�HQ�REVWiFXORV�DO�FRPHUFLR��VLHPSUH�
EDVDGRV� HQ� ORV� SULQFLSLRV� GH� HTXLYDO HQFLD�� WUDQVSDUHQFLD� \� FHOHULGDG�� $Vt� PLVPR� VH� GHEHUi�
UHDOL]DU�SURFHGLPLHQWRV�GH�PXHVWUHR��DQiOLVLV��LQVSHFFLyQ��FRQWURO�\�FHUWLILFDFLyQ�GH�ORV�DOLPHQWRV�
LPSRUWDGRV� R� H[SRUWDGRV� EDVDGRV� HQ� ORV� SULQFLSLRV� HVWDEOHFLGRV� HQ� HO�$06)�\� SURPRYHUi� OD�
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DGRSFLyQ�GH�ODV�QRUPDV��GLUHFWULFHV�\�FyGLJRV�GHO�&RGH[�$OLPHQWDULXV��7DPELpQ�VH�FRQWHPSOD�HO�
WUDQVLWR�R� LPSRUWDFLyQ�GH�SODJDV�GH�YHJHWDOHV�\�RWURV�RUJDQLVPRV�GDxLQRV�D�OD�DJULFXOWXUD�FRQ�
ILQHV�GH�LQYHVWLJDFLyQ�VLHPSUH�TXH�FXPSODQ�FRQ�WRGDV�ODV�PHGLGDV�\�UHTXLVLWRV�GH� ELRVHJXULGDG�
TXH�VH�HVWDEOHFHQ��HQ�HO�5HJODPHQWR�
(O�UHJODPHQWR�WDPELpQ�LQFOX\H�OD�FRRSHUDFLyQ�GH�ORV�HVWDGRV�SDUWH��HQ�PDWHULD�ILWRVDQLWDULD�FRQ�
HO� SURSyVLWR� GH� HYLWDU� OD� LQWURGXFFLyQ�\�GLVHPLQDFLyQ�GH�SODJDV�GH� LPSRUWDQFLD� FXDUHQWHQDULD��
DSOLFDU� PHGLGDV GH� FRQWURO� �VXSUHVLyQ�� \� HVWXGLRV� \� UHDOL]DFLyQ� GH� DQiOLVLV�� HVSHFLDOL]DGRV��
FDSDFLWDFLyQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�HWF��FRQ�HO�DSR\R�GH�RUJDQLVPRV�WpFQLFRV�UHJLRQDOHV�
$GLFLRQDOPHQWH� HO� 5HJODPHQWR� &HQWURDPHULFDQR� FRQWHPSOD� HO� HVWDEOHFLPLHQWR� GHO� &RPLWp� GH�
0HGLGDV�6DQLWDULDV�\�)LWRVDQLWDULDV�SDUD�FRRUGLQDU�\�DSOLFDU�ODV�GLVSRVLFLRQHV�FRQWHPSODGDV�HQ�
HO� UHJODPHQWR� DVt� FRPR� YLJLODU� OD� FRQVHFXFLyQ� GH� VXV� REMHWLYRV�� IDFLOLWDU� OD� FHOHEUDFLyQ� GH�
FRQVXOWDV� R� QHJRFLDFLRQHV� �y� VROXFLyQ�� VREUH�SUREOHPDV� ILWRVDQLWDU LRV�HVSHFtILFRV�\�HPLWLU� ODV�
UHFRPHQGDFLRQHV�SHUWLQHQWHV�
�����5HJODPHQWR�GH�6DQLGDG�9HJHWDO
(O� SUHVHQWH� UHJODPHQWR� WLHQH� SRU� REMHWR� GHVDUUROODU� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH� 6DQLGDG�
9HJHWDO� \� $QLPDO� UHODFLRQDGDV� FRQ� HO� GLDJQyVWLFR�� YLJLODQFLD� ILWRVDQLW DULD�� LQVSHFFLyQ� GH�
SURGXFWRV�GH�RULJHQ�YHJHWDO�\�GHVDUUROOR�GH�SURJUDPDV�\�FDPSDxDV�ILWRVDQLWDULDV��\�HQ�JHQHUDO�
WRGDV�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�6DQLGDG�9HJHWDO��$Vt�PLVPR�HVWDEOHFH�TXH�OD�HQWLGDG�
HQFDUJDGR�GH�VX�DSOLFDFLyQ�VHUi�OD�'LUHFFLyQ�*HQ HUDO�GH�6DQLGDG�9HJHWDO�\�$QLPDO��'*69��GHO�
0$*�
3DUD�HO�FXPSOLPLHQWR�GHO�REMHWLYR�GHO�SUHVHQWH�UHJODPHQWR�FRUUHVSRQGH�D�OD�'*69$�

D� 5HDOL]DU�HO�UHFRQRFLPLHQWR�GH�OD�LQFLGHQFLD�\�SUHYDOHQFLD�GH�SODJDV�\�HQIHUPHGDGHV�TXH�
GDxDQ�D�ORV�YHJHWDOHV�\�GHWHUPLQDU�VX GLVWULEXFLyQ�JHRJUiILFD�\�GLQiPLFD�SREODFLRQDO�

E� 5HJLVWUDU� \� DQDOL]DU� OD� LQIRUPDFLyQ� ILWRVDQLWDULD� PDQWHQLHQGR� XQ� 6LVWHPD� 1DFLRQDO� GH�
,QIRUPDFLyQ�

F� ,QVSHFFLyQ� \� FHUWLILFDU� OD� FRQGLFLyQ� ILWRVDQLWDULD� GH�iUHDV�GH�FXOWLYRV�� YLYHURV�\�SODQWDV�
HPSDFDGRUDV�GH�YHJHWDOHV��SURGXFWRV�\�VXESURGXFWRV�SDUD�H[SRUWDFLyQ�H� LPSRUWDFLyQ��
VLORV��PHGLRV�GH�WUDQVSRUWH��DOPDFHQHV�GH�GHSyVLWR�\�PDWHULDO�GH�HPEDODMH�

G� 5HDOL]DU� $QiOLVLV� GH� 5LHVJR� GH� 3ODJDV� R� HQIHUPHGDGHV� GH� YHJHWDOHV�� SURGXFWRV� \�
VXESURGXFWRV�

H� 'HWHUPLQDU�HO�LPSDFWR�HFRQyPLFR�GH�ODV�SODJDV�\�HQIHUPHGDGHV�GH�ORV�YHJHWDOHV�
I� 0DQWHQHU� HO� VLVWHPD� GH� YLJLODQFLD� \� DOHUWD� ILWRVDQLWDULD� SDUD� EULQGDU� RSRUWXQDPHQWH�

UHFRPHQGDFLRQHV�D�ORV�SURGXFWRUHV�VREUH�WpFQLFDV�GH�SUHYHQFLyQ��FRQWURO�\�HUUDGLFDFLyQ�
GH�SODJDV�

J� (VWDEOHFHU� ODV�DFFLRQHV�QHFHVDULDV�DQWH�EURWHV�GH�SODJDV�\�HQIHUPHGDGHV�HQGpPLFDV��
DVt�FRPR�DQWH�OD�HQWUDGD�R�VRVSHFKD�GH�LQWURGXFFLyQ�GH�SODJDV�H[yWLFDV��HVSHFLILFDQGR�
ODV�]RQDV�DIHFWDGDV�

K� 'HOLPLWDU� \� PDQWHQHU� HQ� REVHUYDFLyQ� ODV� ]RQDV� GRQGH� VH� VRVSHFKH� OD� SUHVHQFLD� GH�
QXHYDV�SODJDV�LQWURGXFLGDV�R�TXH�SRU�LQIOXHQFLD�GHO�DPELHQWH�FRQVWLWX\DQ�XQD�DPHQD]D�
SDUD�OD�DJULFXOWXUD�

L� 'HOLPLWDU�ODV�UHJLRQHV�LQIHVWDGDV�SRU�SODJDV�\�HQIHUPHGDGHV�
M� (MHFXWDU� DFFLRQHV� GH� HPHUJHQFLD� SDUD� HO� FRPEDWH� R� HUUDGLFDFLyQ� GH� SODJDV�

FXDUHQWHQDULDV�\�HQGpPLFDV�
N� (ODERUDQ� HVWXGLRV� WpFQLFRV� \� ILQDQFLHURV� SDUD� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV� GH�

SUHYHQFLyQ��FRQWURO��VXSUHVLyQ��\�HUUDGLFDFLyQ�GH�SODJDV�\�HQIHUPHGDGHV�
O� 3URPRYHU�\�UHFRPHQGDU�DO�0$*�OD�ILUPD�GH�FRQYHQLRV�
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P� 3URPRYHU� OD�DUPRQL]DFLyQ�GH� ODV�GLVSRVLFLRQH V�\�PHGLGDV� ILWRVDQLWDULDV�HQ� ODV�QRUPDV�
LQWHUQDFLRQDOHV�

Q� 3UHVLGLU�HO�&RQVHMR�&RQVXOWLYR�GH�6DQLGDG�9HJHWDO�
R� (ODERUDU� \� SURSRQHU� SUR\HFWRV� GH� QRUPDV� SDUD� OD� LQWURGXFFLyQ� GH� DJHQWHV� GH� FRQWURO�

ELROyJLFR�
S� 9HULILFDFLyQ� \� FHUWLILFDFLyQ� GH� iUHDV� OLEUHV� \� GH� HVF DVD� SUHYDOHQFLD� GH� SODJDV� \�

HQIHUPHGDGHV�
T� 2WUDV�GH�LPSRUWDQFLD�ILWRVDQLWDULD�TXH�OD�'*69$�FRQVLGHUH�QHFHVDULD�

�����5HJODPHQWR�GH�FXDUHQWHQD�DJURSHFXDULD
(O� 5HJODPHQWR� GH� &XDUHQWHQD� $JURSHFXDULD� FRQWHPSOD� GHQWUR� GHO� FDSLWXOR� ,� GH� ODV�
GLVSRVLFLRQHV� SUHOLPLQDUHV�� HO� REMHWLYR� TXH� HV� HO� GH� HVWDEOHFHU� ODV� GLVSRVLFLRQHV� \�
SURFHGLPLHQWRV� SDUD� OD� LPSRUWDFLyQ� D� WHUULWRULR� VDOYDGRUHxR� GH� YHJHWDOHV�� LQVXPRV� DJUtFRODV��
HWF��� FRQ� OD� ILQDOLGDG� GH� HYLWDU� HO� LQJUHVR� GH� SODJDV� FXDUHQWHQDULDV�� VX� GLVHPLQDFLyQ� \�
HVWDEOHFLPLHQWR� �UDGLFDFLyQ�� DVt� PLVPR� LQGLFD� TXH� OD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� \�
SURFHGLPLHQWRV� VHUiQ� HMHFXWDGDV� SRU� LQVSHFWRUHV� GH� FXDUHQWHQD� DJURSHFXDULD� \� TXH� VHUiQ�
VXMHWRV�GH�HVDV�GLVSRVLFLRQHV�\�SURFHGLPLHQWRV�FXDUHQWHQDULRV�ORV�YHJHWDOHV��DQLPDOHV��SDUWH V�\�
GHULYDGRV��HWF��$Vt�FRPR�ODV�LQVWDODFLRQHV��ERGHJDV��SUHGLRV��YHKtFXORV��PHGLRV�GH�WUDQVSRUWH���
FDPSRV� GH� VLHPEUD�� FRUUDOHV�� UHFLSLHQWHV� R� HPSDTXHV� \� HPEDODMHV� \� RWURV� DUWtFXORV�
UHJODPHQWDGRV�
$GHPiV� HVSHFLILFD� TXH� ORV� XVXDULRV� HVWiQ� REOLJDGRV� D� SHUPL WLU� TXH� ORV� LQVSHFWRUHV� GHO�0$*�
YHULILTXHQ� R� FRQVWDWHQ� OD� H[LVWHQFLD� R� LQH[LVWHQFLD� GH� SODJDV� D� WUDYpV� GH� DFWLYLGDGHV� GH�
LQVSHFFLyQ�RFXODUHV��PXHVWUHR��DSOLFDFLyQ�GH�WUDWDPLHQWRV�FXDUHQWHQDULRV��HYDOXDU�VX�HILFDFLD�\�
FXDOTXLHU�RWUD�DFWLYLGDG�UHODFLRQDGD�FR Q�OD�YHULILFDFLyQ��DVt�PLVPR��D�SDUWLFLSDU�HQ�OD�HMHFXFLyQ�
GH�DFFLRQHV�GH�HPHUJHQFLD�HQ�PDWHULD�FXDUHQWHQDULD�
(O�UHIHULGR�5HJODPHQWR�HVWDEOHFH�TXH�OD�LPSRUWDFLyQ�GH�ELHQHV�R�PHUFDQFtDV�GHEHQ�FXPSOLU�FRQ�
ORV�UHTXLVLWRV�GHWHUPLQDGRV�HQ� ODV�QRUPDV�HVSHFtILF DV�GH�FRQIRUPLGDG�FRQ� OD�/H\�GH�6DQLGDG�
9HJHWDO�\�$QLPDO�\�EDVDGD�HQ�ORV�SULQFLSLRV��GHUHFKRV�\�REOLJDFLRQHV�TXH�HVWDEOHFH�HO�$06)��
HQ�HO�SUHVHQWH�5HJODPHQWR�\�OD�UHVSRQVDELOLGDG�GH�ORV�LPSRUWDGRUHV�GH�QRWLILFDU�ORV�UHTXLVLWRV�D�
ORV� FXDOHV� ORV� ELHQHV� \� PHU FDQFtDV� HVWiQ� VXMHWDV� D� VXV� SURYHHGRUHV� HQ� HO� SDtV� GH� RULJHQ��
DGHPiV�HVWDEOHFH�ODV�PHGLGDV�TXH�HO�0$*��HMHFXWDUi�DQWH�XQ�ELHQ�TXH�VH�LPSRUWH��WDOHV�FRPR�
LQWHUFHSWDU��UHWHQHU��GHFRPLVDU��GHVWUXLU�R�UHWRUQDU��EDVDGRV�HQ�IXQGDPHQWRV�WpFQLFR �FLHQWtILFRV��
DVt�PLVPR�HVWDEOHFH�TXH�WRGD�PRGLILFDFLyQ�KHFKD�DO�SUHVHQWH�UHJODPHQWR�HV�FRPSHWHQFLD�GHO�
0$*��
7DPELpQ�HO�SUHVHQWH�5HJODPHQWR�FRQWHPSOD�TXH�VH� LPSHGLUi�HO� LQJUHVR�DO�SDtV�GH� ORV�ELHQHV�
SURFHGHQWHV�GH�ORV�SDtVHV�GRQGH�VH�HQFXHQWUHQ�SUHVHQWHV�SODJDV�GH�LPSRUWDQ FLD�FXDUHQWHQDULD��
DVt� PLVPR� SUHYLR� D� XQ� DQiOLVLV� GH� ULHVJR� \� VLHPSUH� TXH� VH� FXPSODQ� FRQ� ODV� PHGLGDV�
FXDUHQWHQDULDV� HVWDEOHFLGDV� SDUD� HO� PDQHMR� GH� ULHVJR� VH� SHUPLWLUi� OD� LPSRUWDFLyQ� GH� GLFKRV�
SDtVHV�
'H� ORV� SURFHGLPLHQWRV� GH� ,QVSHFFLyQ�� YHULILFDFLyQ� \� DSU REDFLyQ��&RQWHPSODQ� TXH� FXDQGR� ORV�
SURFHGLPLHQWRV� HVWpQ� EDVDGRV� HQ� IXQGDPHQWR� WpFQLFR� ± FLHQWtILFR� \� H[LVWD� XQ� ULHVJR� GH�
LPSRUWDQFLD� FXDUHQWHQDULD�� HO� 0$*� HVWDUi� IDFXOWDGR� SDUD� GLFWDU� PHGLGDV� ILWRVDQLWDULDV� GH�
HPHUJHQFLD� EDVDGRV� HQ� HO� $06)�� DVt� FRPR� SRGUi� HVWDEOHFHU� UHTXLVLWRV� DGLFLRQDOHV� D� ODV�
LPSRUWDFLRQHV�FRQ�HO�REMHWR�GH�ORJUDU�HO�QLYHO�GH�DGHFXDGR�SURWHFFLyQ�



',3/20$'2�(1�3527(&&,Ï1�'(�3/$17$6 &8562��

32/,7,&$6�<�/(*,6/$&,21�),726$1,7$5,$
8QLYHUVLGDG�GH�(O�6DOYDGRU��)DFXOWDG�GH�&LHQFLDV�$JURQyPLFDV��8QLGDG�GH�3RVJUDGR��
(O�6DOYDGRU��&��$�������

��

'H� ODV� PHGLGDV� \� SURFHGLPLHQWRV� FXDUHQWHQDULRV� HQ� ORV� SXHVWRV� GH� FRQWURO� \� YHULILFDFLyQ��
(VWDEOHFH�TXH�VRQ�ORV�LQVSHFWRUHV�GH�FXDUHQWHQD�DJURSHF XDULD��ORV�HQFDUJDGRV�GH�GHWHUPLQDU��
UHDOL]DU�\�VXSHUYLVDU� OD�DSOLFDFLyQ�GH� ODV�PHGLGDV�\�SURFHGLPLHQWRV�GH�FRQWURO�FXDUHQWHQDULR�\�
YHULILFDFLyQ�HQ�PHGLRV�GH�WUDQVSRUWH�PDUtWLPRV��WHUUHVWUHV�\�DpUHRV��HQ�HPEDODMHV��HPSDTXHV�\�
RWURV�PDWHULDOHV� UHJODPHQWDGRV \� HQ� iUHDV� GH� FXOWLYRV�� YLYHURV� \� ORV� DOPDFHQHV� GH� GHSRVLWR�
HQWUH�RWURV�
'H� ODV� IDFXOWDGHV� \� REOLJDFLRQHV� GH� ORV� LQVSHFWRU� GH� FXDUHQWHQD� DJURSHFXDULD�� (O� SUHVHQWH�
FDStWXOR�HVWDEOHFH�TXH�ORV�LQVSHFWRUHV�GH�FXDUHQWHQD�DJURSHFXDULD�HVWiQ�IDFXOWDGRV�SRU�OD�O H\��
ORV�UHJODPHQWRV�\� ODV�QRUPDV�HVSHFtILFDV��SDUD�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�\�SURFHGLPLHQWRV�
GH� FRQWURO� FXDUHQWHQDULR� \� DSUREDFLyQ�� LQFOX\HQGR� OD� LQWHUFHSFLyQ�� UHWHQFLyQ�� GHFRPLVR��
GHVWUXFFLyQ� R� UHWRUQR� GH� ORV� ELHQHV� GH� LPSRUWDFLyQ� \� H[SRUWDFLyQ�� DVt� F RPR� HO� HTXLSDMH��
YHKtFXORV� GH� WUDQVSRUWH�� ERGHJDV� R� FXDOTXLHU� RWUD� LQVWDODFLyQ� GH� DOPDFHQDPLHQWR�� ORV�
HPSDTXHV��HPEDODMHV�\�RWURV�DUWtFXORV�UHJODPHQWDGRV�FRQ�HO�SURSyVLWR�GH�GHWHFWDU�OD�SUHVHQFLD�
GH� SODJDV� FXDUHQWHQDULDV� \� QR� FXDUHQWHQDULDV� UHJODPHQWDGDV�� $GLFLRQDOPHQWH� HQ� VXV�
DWULEXFLRQHV� LQFOX\H� OD�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�WpFQLFRV�\�GRFXPHQWDOHV�
HVWDEOHFLGRV�SRU�HO�SDtV�
'H� ODV� GLVSRVLFLRQHV� JHQHUDOHV�� (VWH� FDSLWXOR� HVWDEOHFH� TXH� ODV� DXWRULGDGHV� DGXDQHUDV� GH�
SXHVWRV�IURQWHUL]RV�WHUUHVWUHV��SRUWXDULRV�\�DHURSRUWXDULRV�GHEHQ�FRODERUDU�FRQ�ORV�LQVSHFWRUHV�
GH� FXDUHQWHQD� DJURSHFXDULD� HQ� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV� ILWRVDQLWDULDV� H[LJLHQGR� OD�
DSUREDFLyQ�SUHYLD�GH�ORV�ELHQHV�DQWHV�GH�VX�OLEHUDFLyQ��$Vt�PLVPR�HVWDEOHFHU�TXH�WDPELpQ�ORV�
WUDQVSRUWLVWDV�� LPSRUWDGRUHV�R�VXV�UHSUHVHQWDQWHV�\�SDVDMHURV�GHEHUiQ�SUHVWDU�OD�FRODERUDFLyQ�
QHFHVDULD� GHFODUDQGR� ORV� ELHQHV� GH� QDWXUDOH]D� ILWRVDQLWDULD�� DVt� FRPR� VX� SDUWLFLSDFLyQ� HQ� HO�
PRPHQWR� GH� DSOLFDU� DOJ~Q� FRQWURO� FXDUHQWHQDULR� \� DFDWDU� ODV� GLVSRVLFLRQ HV� HPDQDGDV� GH� ORV�
LQVSHFWRUHV�GH�FXDUHQWHQD�DJURSHFXDULD��
'H� ODV� LQIUDFFLRQHV�� VDQFLRQHV�� SURFHGLPLHQWRV� \� UHFXUVRV�� (VWH� FDSLWXOR� HVWDEOHFH� TXH� ODV�
LQIUDFFLRQHV�D�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO�\�DO�SUHVHQWH�UHJODPHQWR�VH�VDQFLRQDUi�FRQ�
OR� HTXLYDOHQWH� GH� YHLQWH� D� YHLQWH� PLO� VDODULRV� PtQLPRV�� LPSXHVWR� SRU� HO� 'LUHFWRU� *HQHUDO� GH�
6DQLGDG�9HJHWDO�\�$QLPDO��FRQ�EDVH�HQ�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��OD�PDJQLWXG�GH�ORV�GDxRV�\�
SHUMXLFLRV�FDXVDGRV��$GLFLRQDOPHQWH�WDPELpQ�HVWDEOHFH�TXH�ORV�VDQFLRQDGRV�SRGUiQ UHFXUULU�D�OD�
DSHODFLyQ�DQWH�HO�0$*��DWHQGLHQGR�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�FyGLJR�GH�SURFHGLPLHQWRV�
FLYLOHV�GHQWUR�GH�ORV�WUHV�GtDV�KiELOHV�SRVWHULRUHV�D�OD�UHVSHFWLYD�QRWLILFDFLyQ�\�OD�UHVROXFLyQ�VHUi�
QRWLILFDGD�OHJDOPHQWH�DO�LQWHUHVDGR��TXLHQ�HM HUFHUi�VXV�GHUHFKRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�
OD�QRWLILFDFLyQ�
�������1RUPD�VDOYDGRUHxD�RILFLDO�162�),72�������
5HTXLVLWRV�TXH�GHEHQ�FXPSOLU�ORV�YHJHWDOHV��SURGXFWRV�\�VXESURGXFWRV��TXH�VH�LPSRUWHQ�FXDQGR�
HVWRV�QR�HVWpQ��HQ�XQD�QRUPD�VDOYDGRUHxD�R ILFLDO�HVSHFtILFD��/D�SUHVHQWH�QRUPD�WLHQH�SRU�REMHWR�
HVWDEOHFHU� ORV� UHTXLVLWRV� ILWRVDQLWDULRV�TXH�GHEHUiQ�FXPSOLU�SDUD�VX� LPSRUWDFLyQ� ORV�YHJHWDOHV��
SURGXFWRV�\�VXESURGXFWRV��FXDQGR�QR�HVWpQ�HQ�XQD�QRUPD�VDOYDGRUHxD�RILFLDO�HVSHFtILFD�
�������1RUPD�VDOYDGRUHxD�RILFLDO�162�),72�������
3RU�OD�TXH�VH�HVWDEOHFH�OD�FXDUHQWHQD�H[WHULRU�SDUD�SUHYHQLU�OD�LQWURGXFFLyQ�GHO�JRUJRMR�NKDSUD�
�7URJRGHUPD�JUDQDULXP (YHUWV���/D�SUHVHQWH�QRUPD�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�UHJXODFLRQHV�
ILWRVDQLWDULDV�SDUD�SUHYHQLU�OD�LQ WURGXFFLyQ�GHO�JRUJRMR�NKDSUD�DO�WHUULWRULR�VDOYDGRUHxR��DSOLFDEOH�
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D�ORV�SURGXFWRV�R�VXESURGXFWRV�YHJHWDOHV�\�ORV�SURGXFWRV�XWLOL]DGRV�FRPR�PDWHULDO�GH�HPEDODMH�
R� HPSDTXH� GH� ORV�PLVPRV�� DVt� FRPR� ORV� WUDQVSRUWHV� XWLOL]DGRV�SDUD� VX�PRYLOL]DFLyQ�� FXDQGR�
VHDQ� RULJLQDULRV� GH� ORV� SDtVHV� GRQGH� VH� KD\D� FRQILUPDGR� RILFLDOPHQWH� OD� SUHVHQFLD� GH� HVWD�
SODJD�
�������1RUPD�VDOYDGRUHxD�RILFLDO�162�),72�������
5HTXLVLWRV� \� HVSHFLILFDFLRQHV� ILWRVDQLWDULDV� SDUD� HO� WUDQVSRUWH� GH� YHJHWDOHV�� SURGXFWRV� \�
VXESURGXFWRV�GH� WUDQVLW R� LQWHUQDFLRQDO�SRU� WHUULWRULR�VDOYDGRUHxR��/D�SUHVHQWH�QRUPD�WLHQH�SRU�
REMHWR�� SUHYHQLU� OD� LQWURGXFFLyQ� \� GLVHPLQDFLyQ� GH�SODJDV� FXDUHQWHQDULDV� DO� WHUULWRULR� QDFLRQDO�
PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�PHGLGDV�ILWRVDQLWDULDV�SDUD�HO�WUDQVSRUWH�HQ�WUiQVLWR�LQW HUQDFLRQDO�
GH� YHJHWDOHV�� SURGXFWRV� \� VXESURGXFWRV�� HV� DSOLFDEOH� D� ORV� PHGLRV� GH� WUDQVSRUWH� \� D� ORV�
YHJHWDOHV�SURGXFWRV�\�VXESURGXFWRV�HQ�WUDQVLWR�LQWHUQDFLRQDO�SRU�WHUULWRULR�VDOYDGRUHxR��
������$FXHUGR�HMHFXWLYR�1R�������1XHYD�6DQ�6DOYDGRU�����GH�RFWXEUH�GH�����
/DV� PHGLGDV� TXH� GHEH� FXPSOLU� OD� LPSRUWDFLyQ� GH� IUXWDV� \� KRUWDOL]DV� IUHVFDV�� SODQWDV�
RUQDPHQWDOHV�� IUXWDOHV� \� IRUHVWDOHV� SURYHQLHQWHV� GH� SDtVHV� GRQGH� VH� HQFXHQWUH� SUHVHQWH� OD�
SODJD�FRFKLQLOOD�URVDGD�GHO�KLELVFR�� 0DFRQHOOLFRFFXV�KLUVXWXV �*UHHQ���DVt�FRPR�VX�WUDQVLWR�SRU�
HO�WHUULWRULR�QDFLRQDO�
(O� SUHVHQWH� DFXHUGR� HVWDEOHFH� TXH� SDUD� HO� WUDQVLWR� \� OD� LPSRUWDFLyQ� GH� IUXWRV� \� KRUWDOL]DV�
IUHVFDV��SODQWDV�RUQDPHQWDOHV�� IUXWDOHV�\� IRUHVWDOHV�GHEHQ�FXPSOLU�FRQ� ODV�VLJXLHQWHV�PHGLGDV�
GH�FDUiFWHU�FXDUHQWHQDULR�

�� 2EWHQHU�OD�DXWRUL]DFLyQ�ILWRVDQLWDULR�GH�LPSRUWDFLyQ�HQ�OD�'LUHFFLyQ�*HQHUDO�GH�6DQLGDG�
9HJHWDO�\�$QLPDO�GHO�0$*�

�� 3UHVHQWDU�HQ�HO�SXQWR�GH�LQJUHVR�D�WHUULWRULR�QDFLRQDO�
D� &HUWLILFDGR�GH�RULJHQ�
E� &HUWLILFDGR� ILWRVDQLWDULR� RILFLDO� TXH� LQGLTXH� HQ� VX� GHFOD UDFLyQ� DGLFLRQDO� TXH� HO�

HPEDUTXH� VH� HQFXHQWUD� OLEUH� GH� FRFKLQLOOD� URVDGD� GHO� KLELVFR�� 0DFRQHOOLFRFFXV�
KLUVXWXV� �*UHHQ��

�� (O� HPEDUTXH� GH� IUXWDV� \� KRUWDOL]DV� IUHVFDV� \� HO�PHGLR� GHEHUiQ� YHQLU� OLEUH� GH� KRMDV� \�
WDOORV�

�� (O� HPEDUTXH� GHEHUi� LQVSHFFLRQDUVH� HQ� HO� S XQWR� GH� HQWUDGD� \� VH� DSOLFDUi� WUDWDPLHQWR�
TXtPLFR�FRQ�EURPXUR�GH�PHWLOR�HQ�GRVLV�GH�����OLEUDV�SRU�PLO�StHV�F~ELFRV��

$Vt�PLVPR�HQ�HO�UHIHULGR�DFXHUGR�VH�HVWDEOHFH�TXH�ORV�SXQWRV�GH�LQJUHVR�D�WHUULWRULR�QDFLRQDO�GH�
ORV� HPEDUTXHV� DOXGLGRV�� VHUi� HO� SXHVWR� I URQWHUL]R� 3XHQWH� $UFH�� /D� +DFKDGXUD�� &DQWyQ� OD�
+DFKDGXUD��6DQ�)UDQFLVFR�0HQpQGH]��$KXDFKDSiQ�\�HO�$HURSXHUWR�,QWHUQDFLRQDO�(O�6DOYDGRU�
�������$FXHUGR�HMHFXWLYR�1R������1XHYD�6DQ�6DOYDGRU�����GH�DJRVWR�GH�����
(O�ÏUJDQR�(MHFXWLYR�HQ�HO�UDPR�GH�DJULFXOWXU D�\�JDQDGHUtD��3URKLELHVH�OD�LPSRUWDFLyQ�GH�FRFRV�\�
GH�PDWHULDO�YHJHWDWLYR�SDUD�VX�UHSURGXFFLyQ�\�PDQXIDFWXUD��DVt�FRPR�GH�JUDPtQHDV�KRVSHGHUDV�
GHO�YHFWRU�FKLFKDUULWD�SiOLGD�0\QGXV�FUXGXV��SURYHQLHQWHV�GH�SDtVHV�GRQGH�VH�KD\D�GHWHFWDGR�OD�
SUHVHQFLD�HQ�VXV� UHVSHFWLYRV� WHUULWRULRV�GH� OD�HQIHUPHGDG�FRQRFLGD�FRPR�DPDULOODPLHQWR� OHWDO�
GHO�FRFRWHUR�
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�������$FXHUGR�HMHFXWLYR�1R�������1XHYD�6DQ�6DOYDGRU�����GH�VHSWLHPEUH�GH�����
(O�yUJDQR�HMHFXWLYR�HQ�HO�UDPR�GH�DJULFXOWXUD�\�JDQDGHUtD��(O�SUHVHQWH�DFXHUGR�WLHQH� SRU�REMHWR�
SURKLELU� ODV� LPSRUWDFLRQHV� GH� DUUR]� SDUD� VLHPEUD� GH� SDtVHV� GRQGH� VH� HQFXHQWUH� SUHVHQWH� OD�
HQIHUPHGDG�FRQRFLGD�FRPR�FDUEyQ�GHO�DUUR]�� 7LOOHWLD�EDUFOD\DQD�
�����5HJODPHQWR�SDUD�HO�FRQWURO�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FXOWLYR�GHO�DOJRGyQ
(O�SUHVHQWH�UHJODPHQWR�LQFOX\H�ODV�PHGLGDV�QHFHVDULDV�SDUD�SUHYHQLU��FRQWURODU�\�HUUDGLFDU�ODV�
SODJDV�\�HQIHUPHGDGHV�GHO�FXOWLYR�GHO�DOJRGyQ��DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�ODV�UHJXODFLRQHV��
HO�PDQHMR�\�XVR�DGHFXDGR�GH�SODJXLFLGDV�SDUD�SUHYHQLU�\�FRQWURO DU� �VXSULPLU�� OD�SUHVHQFLD�GH�
SODJDV� \� HQIHUPHGDGHV� D� ILQ� GH� SURWHJHU� OD� YLGD� \� OD� VDOXG� KXPDQD�� DQLPDO� \� SUHVHUYDU� OD�
VDQLGDG� YHJHWDO� \� SURWHJHU� HO� PHGLR� DPELHQWH�� 3DUD� HO� FXPSOLPLHQWR� GH� ODV� PHGLGDV� GH�
SUHYHQFLyQ��FRQWURO��VXSUHVLyQ��\�HUUDGLFDFLyQ�GH�SO DJDV�\�HQIHUPHGDGHV�GHEHUiQ�UHDOL]DUVH�ODV�
VLJXLHQWHV�DFWLYLGDGHV�

D� 5HJLVWUR�GH�ODV�SHUVRQDV�TXH�FXOWLYHQ�DOJRGyQ�HQ�FDGD�FLFOR�DJUtFROD�
E� (VWDEOHFHU� ODV� pSRFDV� GH� VLHPEUD� UHODFLRQDGD� FRQ� OD� YDULHGDG� \� ]RQDV� GH� FXOWLYR� GHO�

DOJRGyQ�
F� 'HWHUPLQDU�ODV�IHFKDV�SDUD�OD�GHVWUXFFLyQ�GH�ORV�UDVWURMRV�\�VX�LQFRUSRUDFLyQ�DO�VXHOR�
G� (VWDEOHFHU�ODV�PHGLGDV�ILWRVDQLWDULDV�DFRUGHV�DO�PDQHMR�LQWHJUDGR�GH�SODJDV�

�����/H\�GH�6HPLOODV
/D�SUHVHQWH� OH\� WLHQH�SRU�REMHWR�HVWDEOHFHU� OD�QRUPDWLYD�SDUD�JDUDQWL]DU� OD� LGHQWLGDG�JHQpWLF D��
FDOLGDG� ItVLFD�� ILVLROyJLFD�� VDQLWDULD� �ILWRVDQLWDULD�� GH� ODV� VHPLOODV�� DVt� FRPR� VX� LQYHVWLJDFLyQ��
SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�
$GHPiV�HVWDEOHFH�TXH�SDUD�HO�FXPSOLPLHQWR�GHO�REMHWR�GH�OD�PLVPD�HO�0$*�WHQGUi�HQWUH�RWUDV�
ODV�VLJXLHQWHV�DWULEXFLRQHV�

D� ,QFHQWLYDU�OD�LQYHVWLJDFLyQ��SURGXFFLyQ�\�FRPHUFLDOL]DFLyQ�GH�VHPLOODV�FHUWLILFDGDV�
E� 0DQWHQHU� UHJLVWUR� DFWXDOL]DGR� GH� SURGXFWRUHV�� FRPHUFLDOL]DGRUHV� H� LPSRUWDGRUHV� GH�

VHPLOODV�FHUWLILFDGDV�
F� 5HDOL]DU�PXHVWUHRV�GH�VHPLOODV�\�DQDOL]DUODV��SDUD�JDUDQWL]DU�VX�IL WRVDQLGDG�\�YLDELOLGDG�
G� 3URSRQHU�ORV�UHJODPHQWRV�GH�OD�SUHVHQWH�OH\�

����� 5HJODPHQWR� HVSHFLDO� GH� IXQFLRQDPLHQWR� GH� ORV� FRQVHMRV� FRQVXOWLYRV� GH� 6DQLGDG�
9HJHWDO
(O�SUHVHQWH�UHJODPHQWR�WLHQH�SRU�REMHWR�QRUPDU�HO�IXQFLRQDPLHQWR�GH�ORV�FRQVHMRV�FRQVXOWLYRV��
ORV� FXDOHV� KDQ� VLGR� FUHDGRV� SRU� OD� /H\� GH� 6DQLGDG� 9HJHWDO� \� $QLPDO�� SDUD� ORJUDU� HO�
IRUWDOHFLPLHQWR�� FRRUGLQDFLyQ�� FRRSHUDFLyQ� \� DVHVRUDPLHQWR� DO� 0LQLVWHULR� GH� $JULFXOWXUD� \�
*DQDGHUtD��HQ�iUHDV�GH�VDQLGDG�YHJHWDO�
3DUD� HO� FXPSOLPLHQWR� GHO� REMHWLYR� GHO� SUHVHQ WH� UHJODPHQWR� HO� FRQVHMR� FRQVXOWLYR� GH� VDQLGDG�
YHJHWDO�VH�LQWHJUDUi�GH�OD�VLJXLHQWH�PDQHUD�

D� 8Q�SUHVLGHQWH�QRPEUDGR�SRU�HO�'LUHFWRU�*HQHUDO�GH�6DQLGDG�9HJHWDO�\�$QLPDO�
E� 8Q�6HFUHWDULR�QRPEUDGR�SRU�HO�FRQVHMR
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F� 8Q� UHSUHVHQWDQWH� GH� FDGD� XQD� GH� ODV� HQWLGDGHV� GH� SURGXFWRUHV� DJUtFRODV�� JUHPLRV� \�
VHFWRUHV� UHODFLRQDGRV� FRQ� HO� DJUR�� DFDGpPLFRV� H� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV�
YLQFXODGDV� FRQ� ODV� DFWLYLGDGHV� GH� 6DQLGDG� 9HJHWDO�� 'HQWUR� GH� ODV� IXQFLRQHV� VH�
PHQFLRQDQ�HQWUH�RWUDV�OD�VLJXLHQWHV�
D� FRQVWLWXLU� JUXSRV� GH� WUDED MR� HQ� iUHDV� HVSHFtILFDV� SDUD� GHVDUUROODU� SURJUDPDV� \�

SUR\HFWRV�TXH�HO�0$*�GHWHUPLQH�
E� ,GHQWLILFDU�UHFXUVRV�SDUD�HO�ILQDQFLDPLHQWR�GH�SURJUDPDV�GH�6DQLGDG�9HJHWDO�

�����5HJODPHQWR�SDUD�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�QDFLRQDO�GH�DFUHGLWDFLRQHV
(O�SUHVHQWH� UHJODPHQWR� WLHQH�SRU�REMHWR�HVWDEOHFHU� ORV�SURFHGLPLHQWRV�\�UHTXLVLWRV�TXH�GHEHQ�
FXPSOLU�ODV�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�SDUD�REWHQHU�OD�DFUHGLWDFLyQ�VDQLWDULD��D�ILQ�GH�HMHUFHU�
IXQFLRQHV�RILFLDOHV�UHODFLRQDGDV�FRQ�OD�VDQLGDG�YHJHWDO�\�DQLPDO��GHQWUR�GHO� VLVWHPD�QDFLRQDO�GH�
DFUHGLWDFLRQHV��FRQWHPSODGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO�
3DUD� HO� FXPSOLPLHQWR� GHO� REMHWLYR� GHO� UHIHULGR� UHJODPHQWR� HVWDEOHFH� TXH� HO� 0$*� WHQGUi� ODV�
VLJXLHQWHV�DWULEXFLRQHV�

D� (ODERUDU�ODV�QRUPDV�HVSHFtILFDV�HQ PDWHULD�GH�DFUHGLWDFLyQ�
E� &RRUGLQDU�HO�IXQFLRQDPLHQWR�GHO�VLVWHPD�QDFLRQDO�GH�DFUHGLWDFLyQ�VDQLWDULD�
F� ,GHQWLILFDU�iUHDV�DFUHGLWDEOHV�HQ�PDWHULD�GH�VDQLGDG�YHJHWDO�
G� 'HWHUPLQDU�ORV�FRQWHQLGRV�WHPiWLFRV�EiVLFRV�GH�OD�DFUHGLWDFLyQ�SRU�iUHDV�HVSHFtILFDV�
H� &RQFHGHU� DFUHGLWDFLyQ� VDQLWDULD� D� SHUVRQDV� QDWXUDOHV� �SURIHVLRQDOHV�� \� MXUtGLFDV�

�FRQVXOWRUDV��ODERUDWRULRV��HPSUHVDV�GH�IXPLJDFLyQ��HWF���
I� /OHYDU� HO� UHJLVWUR� GH� ODV� SHUVRQDV� DFUHGLWDGDV� \� YHULILFDU� HO� FXPSOLPLHQWR� GH� ODV�

IXQFLRQHV�
$Vt�PLVPR�HO�UHJODPHQWR�LQGL FD�TXH�ODV�iUHDV�DFUHGLWDEOHV�VRQ�ODV�TXH�VH�OLVWDQ�D�FRQWLQXDFLyQ�

D� ,QVSHFFLyQ�\�FHUWLILFDFLyQ�GH�LQVXPRV�SDUD�XVR�DJURSHFXDULR�
E� ,QVSHFFLyQ�\�FHUWLILFDFLyQ�GH� OD�FRQGLFLyQ�VDQLWDULD�GH�DQLPDOHV��YHJHWDOHV��SURGXFWRV�\�

VXE�SURGXFWRV�\�PHGLRV�GH�WUDQVSRUWH�
F� ,QVSHFFLyQ�\�FHUWLILFDFLyQ�GH�OD�FRQGLFLyQ�VDQLWDULD�GH�HVWDEOHFLPLHQWR�SURFHVDGRUHV�GH�

SURGXFWRV�GH�RULJHQ�YHJHWDO�\�GH�XQLGDGHV�SURGXFWLYDV�
G� ,QVSHFFLyQ�\�FHUWLILFDFLyQ�\� WUDWDPLHQWRV�FXDUHQWHQDULRV�GH�YHJHWDOHV��SURGXFWRV�\�VXE�

SURGXFWRV�
H� &HUWLILFDFLyQ� VDQLWDULD� GH� iUHDV�� UHJLRQHV�� HVWDEOHFLPLHQWRV� DJURSHFXDULRV� TXH� VH�

GHGLFDQ�D�OD�SURGXFFLyQ�GH�YHJHWDOHV�
I� 'LDJQyVWLFR�GH�SODJDV�\�HQIHUPHGDGHV�HQ�ORV�YHJHWDOHV�
J� &DPSDxDV�ILWRVDQLWDULDV�HQ�YHJHWDOHV�
K� ,QVSHFFLyQ��FHUWLILFDFLyQ�VDQLWDULD�GH�SURGXFWRV�\�VXE�SU RGXFWRV�GH�RULJHQ�RUJiQLFR�
L� (VWXGLRV�GH�DQiOLVLV�GH�ULHVJR�
M� ,QYHVWLJDFLyQ�\�HGXFDFLyQ�VDQLWDULD�
N� 2WUDV�iUHDV�GH�OD�VDQLGDG�YHJHWDO�TXH�HO�0$*�GHWHUPLQH�TXH�SXHGH�DFUHGLWDUVH�

����5HJODPHQWR�SDUD� OD�HODERUDFLyQ�GH�QRUPDV�TXH�FRQWHQJDQ�PHGLGDV� ILWRVDQLWDULDV�\�
]RRVDQLWDULDV�FRQIRUPH�D�OD�/H\�GH�6DQLGDG�9HJHWDO�\�$QLPDO
(O�SUHVHQWH�UHJODPHQWR�WLHQH�SRU�REMHWR�HVWDEOHFHU�HO�SURFHGLPLHQWR�GH�FDUiFWHU�DGPLQLVWUDWLYR�
SDUD� OD� HODERUDFLyQ��SXEOLFDFLyQ��QRWLILFDFLyQ��PRGLILFDFLyQ�\�GHURJDWLYD�GH� ODV�QRUPDV�TXH�HO�
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0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�GHEH�HPLWLU�GH�FRQIRUPLGDG�FRQ�OD�/H\�GH�6DQLGDG�9HJHWDO�
\�$QLPDO�\�HO�$FXHUGR�VREUH�OD�$SOLFDFLyQ�GH�0HGLGDV�6DQLWDULDV�\�)LWRVDQLWDULDV��FRQWHQLGR�HQ�
HO� DFWD� ILQDO� HQ� OD� TXH� LQFRUSRUDQ� ORV� UHVXOWDGRV� GH� OD� URQGD� 8UXJX D\� GH� 1HJRFLDFLRQHV�
&RPHUFLDOHV�0XOWLODWHUDOHV�
/DV�QRUPDV�TXH�HPLWD�HO�0$*��VRQ�GH�FXPSOLPLHQWR�REOLJDWRULR�\�VHUiQ�GLFWDGRV�SRU�DFXHUGR�
HMHFXWLYR�HQ�HO�UDPR�GH�DJULFXOWXUD�\�JDQDGHUtD�\�VH�LGHQWLILFDUDQ�GH�OD�VLJXLHQWH�PDQHUD�

D� 1RUPDV�6DQLWDULDV��LQRFXLGDG�GH�DOLPHQWRV�]RRVDQLWDULDV��162 ����
E� 1RUPDV�ILWRVDQLWDULDV���������������������������� 162�),72
F����1RUPDV�GH�FXDUHQWHQD�DJURSHFXDULD 162�&XDUHQWHQD
F� 1RUPDV�GH�UHJLVWUR�\�ILVFDOL]DFLyQ�GH�LQVXPRV�SDUD�XVR

$JURSHFXDULR
162�5(*��<�),6&�

H����1RUPDV�VDQLWDULDV�GH�HPHUJHQFLD 162�),72�(PHUJHQ�
I� 1RUPDV�ILWRVDQLWDULDV�GH�HPHUJHQFLD 162�),72�(PHUJHQ�

6HJXLGDV� GH� XQ� Q~PHUR� FRUUHODWLYR� FRUUHVSRQGLHQWH� \� ODV� GRV� ~OWLPDV� FLIUDV� GHO� DxR� GH� VX�
DSUREDFLyQ�
$Vt�PLVPR�HO�UHIHULGR�UHJODPHQWR�HVSHFtILFD�TXH�ODV�QRUPDV�HVWiQ�RULHQWDGDV�D�

D� SURWHJHU�OD�VDOXG�\�OD�YLGD�GH�ORV�DQLPDOHV�R�SDUD�SUHVHUYDU�ORV�YHJHWDOHV�GH�ORV�ULHVJRV�
UHVXOWDQWHV� GH� OD� HQWUDGD�� UDGLFDFLyQ� R� SURSDJDFLyQ� GH� SODJDV�� HQIHUPHGDGHV� \�
RUJDQLVPRV�SDWyJHQRV�R�SRUWDGRUHV�GH HQIHUPHGDGHV�

E� 3URWHJHU�OD�YLGD�\�OD�VDOXG�GH�ODV�SHUVRQDV�\�GH�ORV�DQLPDOHV�GH�ORV�ULHVJRV�UHVXOWDQWHV�
GH� OD� SUHVHQFLD� GH� DGLWLYRV�� FRQWDPLQDQWHV�� WR[LQDV� X� RUJDQLVPRV� SDWyJHQRV� HQ� ORV�
SURGXFWRV�DOLPHQWLFLRV��ODV�EHELGDV�\�ORV�SLHQVRV�

F� 3URWHJHU�OD�YLGD�\� OD�VDOXG�GH�ODV�SHUVRQDV��GH�ORV�ULHVJRV�GH�HQIHUPHGDGHV�SURSDJDGDV�
SRU� DQLPDOHV�� YHJHWDOHV� R� SURGXFWRV� GH� HOORV� GHULYDGRV� R� GH� OD� HQWUDGD�� UDGLFDFLyQ� R�
SURSDJDFLyQ�GH�SODJDV�

G� 'HVDUUROODU�WRGDV�ODV�GHPiV�IDFXOWDGHV�\�DWULEXFLRQHV�TXH�OH�FRQILHUH�OD�/H\�
/DV�QRUPDV�VHUiQ�GLFWDGDV�GH�FRQIRUPLGDG�FRQ� OD�FRPSHWHQFLD�QRUPDWLYD�HQ�VDQLGDG�YHJHWDO�
SDUD�HVWDEOHFHU�GLVSRVLFLRQHV�\�SURFHGLPLHQWRV�EDVDGRV�HQ�

D� &ULWHULRV�UHODWLYRV�DO�SURGXFWR�ILQDO�
E� 3URFHVR�\�PpWRGRV�GH�SURGXFFLyQ�
F� 3URFHGLPLHQWRV�GH�SUXHED��LQVSHFFLyQ� FHUWLILFDFLRQHV�\�DSUREDFLyQ�
G� 5HJtPHQHV� GH� FXDUHQWHQD�� LQFOXLGDV� ODV� GLVSRVLFLRQHV� SHUWLQHQWHV� DVRFLDGDV� DO�

WUDQVSRUWH�GH�YHJHWDOHV�
H� 'LVSRVLFLRQHV� UHODWLYDV� D� ORV� PpWRGRV� HVWDGtVWLFRV�� SURFHGLPLHQWRV� GH� PXHVWUHR� \�

PpWRGRV�GH�HYDOXDFLyQ�GHO�ULHVJR�SHUWLQHQ WHV�
I� 'LVSRVLFLRQHV� HQ� PDWHULD� GH� HPEDODMH� \� HWLTXHWDGD� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� OD�

LQRFXLGDG�GH�ORV�DOLPHQWRV�
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9,,��%,%/,2*5$),$
$QGUHZV�� .�� /��� 5XWLOLR� 4XH]DGD�� -�� 5�� ������ 0DQHMR� ,QWHJUDGR� GH� 3ODJDV� ,QVHFWLOHV� HQ� OD�
DJULFXOWXUD�� (VWDGR� DFWXD O� \� IXWXUR�� 'HSDUWDPHQWR� GH� 3URWHFFLyQ� 9HJHWDO�� (VFXHOD� $JUtFROD�
3DQDPHULFDQD�(O�=DPRUDQR��+RQGXUDV��&��$�����S�
%HUJ��*���������,QIRUPH�GH�DFWLYLGDGHV�GH�WUDEDMR�HQ�YLVLWD�D�3DQDPi�2,56$�
%HUJ��*��+��������/D�FXDUHQWHQD�YHJHWDO��WHRUtD�\�SUiFWLFD��2UJDQ LVPR�,QWHUQDFLRQDO�5HJLRQDO�GH�
6DQLGDG�$JURSHFXDULD��2,56$���6DQ�6DOYDGRU��&��$�����S�
%HUJ�� *�� +�� ������ +RMDV� GH� GDWRV� VREUH� SODJDV� \� HQIHUPHGDGHV� DJUtFRODV� GH� LPSRUWDQFLD�
FXDUHQWHQDULD� SDUD� ORV� SDtVHV� PLHPEURV� GHO� 2,56$�� 9ROXPHQ� ,,�� 1XHYD� 6DQ� 6DOYDGRU�� (O�
6DOYDGRU��&��$������S�
%HUJ�� *�� +�� ������ +RMDV� GH� GDWRV� VREUH� SODJDV� \� HQIHUPHGDGHV� DJUtFRODV� GH� LPSRUWDQFLD�
FXDUHQWHQDULD� SDUD� ORV� SDtVHV� PLHPEURV� GHO� 2,56$�� 9ROXPHQ� ,,,�� 1XHYD� 6DQ� 6DOYDGRU�� (O�
6DOYDGRU��&��$������S�
%HUJ�� *�� +�� ������ +RMDV� GH� GDWRV� VREUH� SODJDV� \� HQIHUPHGDGHV� DJUtFRODV� GH� LPSRUWDQFLD�
FXDUHQWHQDULD� SDUD� ORV� SDtVHV� PLHPEURV� GHO� 2,56$�� 9ROXPHQ� ,9�� 1XHYD� 6DQ� 6DOYDGRU�� (O�
6DOYDGRU��&��$������S�
%HUJ��*��+��������+RMDV�GH�GDWRV�VREUH�SODJDV�\�HQIHUPHGDGHV�GH�SURGXFWRV�DOPDFHQDGRV�GH�
LPSRUWDQFLD� FXDUHQWHQDULD� \�R� HFRQyPLFD� SDUD� ORV� SDtVHV�PLHPEURV� GHO�2,56$�� 9ROXPHQ�9��
1XHYD�6DQ�VDOYDGRU��(O�VDOYDGRU��&��$������S�
%HUJ�� *�+�� ������ +RMDV� GH� GDWRV� VREUH� SODJDV� \� HQIHUPHGDGHV� DJUtFRODV� GH� LPSRUWDQFLD�
FXDUHQWHQDULD� SDUD� ORV� SDtVHV�PLHPEURV� GHO 2,56$��9ROXPHQ� ,�� ,PSUHVRV�0D\D��1XHYD�6DQ�
6DOYDGRU��(O�6DOYDGRU��&��$������S�
&LVQHURV��)����������&RQWURO�GH�SODJDV�DJUtFRODV��� D��HG��)XOO�3ULQW��/D�0ROLQD��3HU~������S�
'H� )D]�� $��� 'H� &DVLR�� )�� ������ 3ULQFLSLRV� GH� SURWHFFLyQ� GH� SODQWDV�� (GLWRULDO� 3X HEOR� \�
(GXFDFLyQ��&LXGDG�GH�/D�+DEDQD��&XED�����S�
'HQ� %HOGHU�� (��� 6LGLOHV�� $�� ������ &RQWURO� LQWHJUDGR� GH� SODJDV�� 7RPR� ,� \� 7RPR� ,,�� ,QVWLWXWR�
6XSHULRU�GH�&LHQFLDV�$JURSHFXDULDV��(VFXHOD�GH�VDQLGDG�9HJHWDO��1LFDUDJXD��&��$������S�
'LUHFFLyQ�*HQHUDO�GH�6DQ LGDG�9HJHWDO�\�$QLPDO� &XDUHQWHQD�$JURSHFXDULD��������$FXHUGR�1R��
����� &XDUHQWHQD� SDUD� OD� SODJD� 0DFRQHOOLFRFFXV� KLUVXWXV �*UHHQ��� 0LQLVWHULR� GH� $JULFXOWXUD� \�
*DQDGHUtD��(O�6DOYDGRU��&��$���S�
*XWLpUUH]��'���2OLYDUHV��&���0DJDxD��*��������$QWHSUR\HFWR�GH�/ H\�GH�VHPLOODV��ELRVHJXULGDG�\�
SURWHFFLyQ� GH� OD� GLYHUVLGDG� ELROyJLFD� HQ� (O� VDOYDGRU�� FRQVLGHUDFLRQHV� FUtWLFDV� \� SURSXHVWDV��
8QLGDG�(FROyJLFD�6DOYDGRUHxD��81(6��\�)XQGDFLyQ�+HLQULFK�%ROO��(O�6DOYDGRU���S��� ����
0DUWtQH]�%HOWUiQ��9��0��������5HFRSLODFLyQ�GH OD� OHJLVODFLyQ�HQ�PDWHULD�GH�SODJXLFLGDV�HQ� ODV�
iUHDV�GH��$JULFXOWXUD��6DOXG�\�0HGLR�$PELHQWH�GH�(O�6DOYDGRU��6DQ�6DOYDGRU��&��$����S�
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0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� ������ /H\� GH� 6DQLGDG� 9HJHWDO� \� $QLPDO�� 'LUHFFLyQ�
*HQHUDO� GH�6DQLGDG�9HJHWDO� \�$Q LPDO��'HFUHWR� ����� ,QVWLWXWR� ,QWHUDPHULFDQR�GH�&RRSHUDFLyQ�
SDUD�OD�$JULFXOWXUD��6DQ�6DOYDGRU��(O�6DOYDGRU��&��$����S�
0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� ������ 5HJODPHQWR� GH� &XDUHQWHQD� $JURSHFXDULD��
5HS~EOLFD�GH�(O�6DOYDGRU��&��$����S�
0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��������$FXHUGR������6HFUHWDUtD�GH�(VWDGR�5HS~EOLFD�GH�(O�
6DOYDGRU���S�
0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��������5HJODPHQWR�SDUD� OD�(ODERUDFLyQ�GH�1RUPDV�TXH�
&RQWHQJDQ� 0HGLGDV� )LWRVDQLWDULDV� \� =RRVDQLWDULDV� &RQIRUPH� D� OD� OH\� GH� 6 DQLGDG� 9HJHWDO� \�
$QLPDO��(O�6DOYDGRU��&��$����S�
0LQLVWHULR� GH� $JULFXOWXUD� \� *DQDGHUtD�� ������ 5HJODPHQWR� GHO� 6LVWHPD� 1DFLRQDO� GH�
$FUHGLWDFLRQHV��'LDULR�2ILFLDO�1R�������7RPR�1~PHUR������5HS~EOLFD�GH�(O�6DOYDGRU��&��$���S�
0LQLVWHULR� GH�$JULFXOWXUD� \�*DQDGHUtD�� ������5HJODPHQWR�(VSHFLDO� GH�)XQFLRQDPLHQWR� GH� ORV�
&RQVHMRV�&RQVXOWLYRV�GH�6DQLGDG�9HJHWDO�\�$QLPDO��(O�6DOYDGRU��&��$���S�
0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD��������/H\�GH�3URWHFFLyQ�D� ODV�2EWHQFLRQHV�9HJHWDOHV��
5HS~EOLFD�GH�(O�6DOYDGRU��&��$����S�
0LQLVWHULR� GH�$JULFXOWXUD� \�*DQDGHUtD�� ������5HIRUPDV� DO�5HJODPHQWR� SDUD� HO�&RQWURO� GH� ODV�
$FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�&XOWLYR�GHO�$OJRGyQ��'LDULR�2ILFLDO�7RPR�1R�������1~PHUR�����
�S�
0LQLVWHULR� GH� $JULFXOWXWUD� \� *DQDGHULD�� ������ /H\� GH� 6DQLGDG� 9 HJHWDO� \� $QLPDO�� &RQVHMRV�
&RQVXOWLYRV�GH�6DQLGDG�9HJHWDO�\�$QLPDO��'LDULR�2ILFLDO�7RPR�1R�������1~PHUR�����5HS~EOLFD�
GH�(O�6DOYDGRU��&��$���S�
0LQLVWHULR� GH� -XVWLFLD�� ������ 'HFUHWR� 1R�� ���� 5HJODPHQWR� SDUD� HO� FRQWURO� GH� ODV� $FWLYLGDGHV�
5HODFLRQDGDV� FRQ� HO� &XOWLYR� GHO� $OJRGyQ�� 'LDULR� 2ILFLDO� 7RPR� 1R�� ����� 1~PHUR� ����� 6DQ�
6DOYDGRU��(O�6DOYDGRU��&��$���S�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��������/H\�GHO�0HGLR�$PELHQWH���'HFUHWR�
/HJLVODWLYR�1�������'LDULR�2ILFLDO�1R��������S�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��������5HJODPHQWR�*HQHUDO�GH�OD�/H\�GHO�
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