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&216,'(5$1'2��4XH�PHGLDQWH�'HFUHWR�1~PHUR����
�����GH�IHFKD�WUHV�����GH�PD\R�GHO�GRV�PLO�RQFH���������HO
6REHUDQR� &RQJUHVR� 1DFLRQDO� DSUREy� OD� /H\� SDUD� OD
3URPRFLyQ�\�3URWHFFLyQ�GH�,QYHUVLRQHV��FX\D�ILQDOLGDG
SULQFLSDO�HV�OD�GH�SURPRYHU�HO�GHVDUUROOR�H�LQJUHVR�GH�OD
LQYHUVLyQ�SULYDGD�� WDQWR�QDFLRQDO� FRPR�H[WUDQMHUD� FRPR
PHFDQLVPR�SDUD�JHQHUDU�FUHFLPLHQWR�HFRQyPLFR�\�IXHQWHV�GH
HPSOHR�SDUD�ORV�KRQGXUHxRV�

&216,'(5$1'2��4XH�HV�GH�LQWHUpV�SULPRUGLDO�SDUD
OD�1DFLyQ�OD�SURQWD�HIHFWLYLGDG�GH�GLFKD�QRUPD�OHJDO��HQ
FRQVLGHUDFLyQ�D�TXH�OD�DWUDFFLyQ�\�JHQHUDFLyQ�GH�LQYHUVLRQHV
UHTXLHUH�GH�FRQGLFLRQHV�\�JDUDQWtDV�DGHFXDGDV�TXH�SURPXHYDQ
OD�DFWLYLGDG�HPSUHVDULDO�\�IDFLOLWHQ�OD�DFWLYLGDG�HFRQyPLFD
SULYDGD��D�ILQ�GH�TXH�GLFKD�DFWLYLGDG�VH�WUDVODGH�HQ�EHQHILFLRV
D��OD�SREODFLyQ�GHO�SDtV�

&216,'(5$1'2��4XH�OD�DSUREDFLyQ�GHO�5HJODPHQWR�
SRU�SDUWH�GHO�3RGHU�(MHFXWLYR�VH�KDFH�LPSHUDWLYD�D�ILQ�GH�GDU
SOHQD�YLJHQFLD�D�OD�/H\�

&216,'(5$1'2��4XH�VH�KD�HVWDEOHFLGR�FRPR�XQD
SULRULGDG�QDFLRQDO�OD�JHQHUDFLyQ�GH�LQYHUVLyQ�SULYDGD�\�OD
FUHDFLyQ�GH�QXHYDV�IXHQWHV�GH�HPSOHR��\��QR�HV�SRVLEOH�LQLFLDU
GLFKDV� DFWLYLGDGHV� VLQ� TXH� VH� FXHQWH� FRQ� OD� QRUPDWLYD
FRPSOHPHQWDULD�GH�OD�/H\��FRPR�OR�HV�HO�5HJODPHQWR�

325�7$172�

(O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� HQ� HMHUFLFLR� GH� ODV
DWULEXFLRQHV�TXH�OH�RWRUJD�HO�DUWtFXOR�����QXPHUDOHV���\����GH
OD�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD��\�HQ�DSOLFDFLyQ�GH�ORV�DUWtFXORV
���\�����QXPHUDO���GH�OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ
3~EOLFD��\�����\����GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR
\����GH�OD�/H\�SDUD�OD�3URPRFLyQ�\�3URWHFFLyQ�GH�,QYHUVLRQHV�

$�&�8�(�5�'�$�

35,0(52��$SUREDU�HO�5HJODPHQWR�GH�OD�/H\�SDUD�OD
3URPRFLyQ�\�3URWHFFLyQ�GH�,QYHUVLRQHV�TXH�OLWHUDOPHQWH�GLFH�

5(*/$0(172�'(�/$�/(<�3$5$�/$
35202&,Ï1�<�3527(&&,Ï1�'(�,19(56,21(6

7Ë78/2�,
'(�/$�3527(&&,Ï1�$�/26�'(5(&+26�'(
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$UWtFXOR�����3URSyVLWR�GHO�5HJODPHQWR��(O�SUHVHQWH
5HJODPHQWR�WLHQH�FRPR�SURSyVLWR�UHJXODU�ODV�GLVSRVLFLRQHV
FRQWHQLGDV�HQ�OD�/H\�SDUD�OD�3URPRFLyQ�\�3URWHFFLyQ�GH
,QYHUVLRQHV��DSUREDGD�PHGLDQWH�'HFUHWR�1R����������GH
IHFKD�����GH�PD\R�GHO�GRV�PLO�RQFH���������SXEOLFDGD�HQ�HO
'LDULR�2ILFLDO�³/D�*DFHWD´�HO�TXLQFH������GH�MXOLR�GHO�GRV�PLO
RQFH��������

$UWtFXOR�����'HILQLFLRQHV���3DUD�ORV�HIHFWRV�GHO�SUHVHQWH
5HJODPHQWR�\�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�/H\��VH
HVWDEOHFHQ�ODV�VLJXLHQWHV�GHILQLFLRQHV�

���� &RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV�R�&1,��(QWLGDG�GH
'HUHFKR�3~EOLFR��FRQ�SHUVRQDOLGDG�MXUtGLFD�\�SDWULPRQLR
SURSLR��TXH�HQWUH�RWURV��WLHQH�FRPR�ILQ�OD�SURPRFLyQ�\
GHVDUUROOR�GH�OD�LQYHUVLyQ�SULYDGD�

���� &RQWUDWR�GH�(VWDELOLGDG��(V�HO�FRPSURPLVR�VXVFULWR
HQWUH�HO�(VWDGR�\�XQR�R�PiV�LQYHUVLRQLVWDV�SULYDGRV�SRU
HO�FXDO�VH�ILMDQ�ODV�UHJODV�HQ�PDWHULD�ILVFDO�WDQWR�HVWDWDO
FRPR�PXQLFLSDO�TXH�UHJLUiQ�D�XQD�LQYHUVLyQ�HQ�SDUWLFXODU
SRU�XQ�SHUtRGR�GH�WLHPSR�GHWHUPLQDGR�\�TXH�FRQVWLWX\H
OH\�HQWUH�ODV�SDUWHV�

���� 3UR\HFWR� GH� ,QYHUVLyQ� � 3UR\HFWR� VRPHWLGR� D
FRQVLGHUDFLyQ�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV�GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�\�HVWH�5HJODPHQWR
\�TXH�LQFOX\H�HVWXGLRV��PRGHORV�GH�QHJRFLR��PRGHORV
HFRQyPLFR�ILQDQFLHURV�X�RWURV�GRFXPHQWRV�R�DFWLYRV�TXH
VLUYDQ�FRPR�UHVSDOGR�D�OD�LQYHUVLyQ�
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���� 5HJLRQHV��/DV�5HJLRQHV�FUHDGDV�HQ�OD�9LVLyQ�GH�3DtV�\
3ODQ�GH�1DFLyQ�

�� 5HJODPHQWR��6H�UHILHUH�DO�SUHVHQWH�5HJODPHQWR�GH�OD
/H\�

$UWtFXOR�����7LWXODULGDG�\�3URWHFFLyQ�GH�3URSLHGDG
,QWHOHFWXDO��4XLHQHV�SUHVHQWDUHQ�VROLFLWXGHV�DQWH�HO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,���FRQVHUYDQ�OD�SURSLHGDG�GH
WRGRV� ORV� GRFXPHQWRV� SUHVHQWDGRV� D� OR� ODUJR� GHO
SURFHGLPLHQWR��ORV�FXDOHV�OH�GHEHQ�VHU�GHYXHOWRV�HQ�FDVR�GH
TXH�OD�VROLFLWXG�QR�VHD�GHFODUDGD�DGPLVLEOH��H�LQFOXVR�SRU�VX
SURSLD�LQLFLDWLYD�GH�GHVLVWLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLyQ�
/D� LQIRUPDFLyQ� SURWHJLGD� LQFOX\H�� VLQ� H[FOXLU� RWURV� QR
PHQFLRQDGRV�HQ�HVWH�5HJODPHQWR��ORV�PRGHORV�GH�QHJRFLRV�
PRGHORV�HFRQyPLFRV�ILQDQFLHURV��HVWXGLRV�GH�SUH�IDFWLELOLGDG
\�IDFWLELOLGDG��GLVHxRV�LQGXVWULDOHV��SODQRV�\�RWURV�GRFXPHQWRV
GHVDUUROODGRV�SRU�HO�VROLFLWDQWH�R�SRU�VX�HQFDUJR�\�FXDOTXLHU
RWUR�VXMHWR�GH�SURSLHGDG�

1R�VH�LQFOX\H�GHQWUR�GH�HVWD�SURWHFFLyQ�OD�LQIRUPDFLyQ
TXH�SRU�VX�QDWXUDOH]D�VHD�R�GHED�VHU�GH�FDUiFWHU�S~EOLFR�R
TXH�HVWp�OLEUHPHQWH�GLVSRQLEOH�SDUD�OD�SREODFLyQ�HQ�JHQHUDO
SRU�RWURV�PHGLRV�IDFLOPHQWH�DFFHVLEOHV�SDUD�FXDOTXLHU�SHUVRQD�

&$3Ë78/2�,,
2%/,*$&,21(6�<�%(1(),&,26

6(*8526

$UWtFXOR�����&RQWUDWDFLyQ�GH�6HJXURV���/RV�LQYHUVLRQLVWDV
SRGUiQ�FRQWUDWDU�VHJXURV��HQ�HO�WHUULWRULR�QDFLRQDO�R�ELHQ�HQ�HO
H[WUDQMHUR��VLQ�UHVWULFFLRQHV��VXMHWRV�H[FOXVLYDPHQWH�D�OD
OHJLVODFLyQ�GHO�SDtV�HQ�HO�TXH�VH�UHDOLFH�HO�FRQWUDWR�UHVSHFWLYR
SDUD�FXEULU�VXV�LQYHUVLRQHV�FRQWUD�ULHVJRV�FRPHUFLDOHV�\�QR
FRPHUFLDOHV��3DUD�TXH�ORV�FRQWUDWRV�GH�VHJXUR�VXVFULWRV�HQ�HO
H[WUDQMHUR�VXUWDQ�HIHFWR�HQ�HO�SDtV��GHEHUiQ�ODV�FRPSDxtDV�GH
VHJXURV�H[WUDQMHUDV��VXVFULELU�ORV�UHVSHFWLYRV�FRQWUDWRV�GH
)URQWLQJ�FRQ�FRPSDxtDV�GH�VHJXURV�DXWRUL]DGDV�SDUD�RSHUDU
HQ�+RQGXUDV��

/DV�FRPSDxtDV�GH�VHJXURV�QDFLRQDOHV�R�H[WUDQMHUDV�FRQ
TXH�VH�FRQWUDWHQ�GLFKRV�VHJXURV�GHEHUiQ�HVWDU�GHELGDPHQWH
FRQVWLWXLGDV�\�VXSHUYLVDGDV�SRU�DXWRULGDG�FRPSHWHQWH�HQ�HO
SDtV�GH�RULJHQ�GH�OD�HPSUHVD�DVHJXUDGRUD�

$UWtFXOR� ���� /HJLVODFLyQ� DSOLFDEOH���/RV� VHJXURV
DGTXLULGRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV

��\���GH�OD�/H\�\�HO�DUWtFXOR�SUHFHGHQWH��HVWDUiQ�VXMHWRV�D�OD
OHJLVODFLyQ�GHO�SDtV�HQ�HO�TXH�VH�UHDOLFH�HO�FRQWUDWR�UHVSHFWLYR�
&XDQGR�ORV�VHJXURV�VHDQ�DGTXLULGRV�HQ�HO�H[WUDQMHUR��HO�(VWDGR
GH�+RQGXUDV�QR�VHUi�UHVSRQVDEOH�GH�OD�VXSHUYLVLyQ�R�UHJXODFLyQ
GH�OD�HQWLGDG�HPLVRUD�GH�OD�SROL]D�

(Q�HO�FDVR�GH�ORV�VHJXURV�DGTXLULGRV�HQ�+RQGXUDV��OD
UHDOL]DFLyQ�GH�ORV�FRQWUDWRV�GHEHUi�UHJLUVH�SRU�OR�HVWDEOHFLGR
HQ�OD�/H\�GH�,QVWLWXFLRQHV�GH�6HJXURV�\�5HDVHJXURV��GH�WDO
IRUPD�TXH�OD�RIHUWD�S~EOLFD�GH�FRQWUDWRV�GH�FRPSDxtDV�GH
VHJXURV�H[WUDQMHURV��GHEHUi�KDFHUVH�HQ�HO�WHUULWRULR�QDFLRQDO�D
WUDYpV�GH�FRPSDxtDV�DXWRUL]DGDV�SDUD�RSHUDU�HQ�HO�SDtV�

&$3Ë78/2�,,,
'(�(/�352&(',0,(172�3$5$�(/�5e*,0(1

35(9(17,92�'(�&21)/,&726

$UWtFXOR�����(O�5pJLPHQ�3UHYHQWLYR�GH�&RQIOLFWRV���(O
UpJLPHQ�SUHYHQWLYR�GH�FRQIOLFWRV�HVWDEOHFLGR�HQ�HO�$UWtFXOR��
GH� OD� /H\�� SHUPLWH� D� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV
LQWHUHVDGDV�HQ�GHVDUUROODU�SUR\HFWRV�VREUH�ELHQHV�LQPXHEOHV�R
GHVDUUROODU�DFWLYLGDGHV�GH�LQYHUVLyQ�VREUH�ELHQHV�LQPXHEOHV�
SUHYHQLU�FRQIOLFWRV�VREUH�ORV�PLVPRV�H[WLQJXLHQGR�ORV�SRVLEOHV
GHUHFKRV�GH�SURSLHGDG�GH�SHUVRQDV�TXH�QR�VH�HQFXHQWUHQ
SRVH\pQGRORV�

$UWtFXOR�����6ROLFLWXG���/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
LQWHUHVDGDV�HQ�DFRJHUVH�D�HVWH�EHQHILFLR��GHEHUiQ�SUHVHQWDU
XQD�VROLFLWXG�DQWH�OD�6HFUHWDUtD�(MHFXWLYD�GHO�&RQVHMR�1DFLRQDO
GH�,QYHUVLRQHV��&1,����OD�FXDO�GHEHUi�LU�DFRPSDxDGD�GH�ORV
VLJXLHQWHV�GRFXPHQWRV�

���� 'RFXPHQWRV� TXH� DFUHGLWHQ� OD� H[LVWHQFLD� OHJDO� GHO
VROLFLWDQWH�FRPR�SHUVRQD�QDWXUDO�R�MXUtGLFD�\�OR�LGHQWLILTXH
FRPR�XQ�,QYHUVLRQLVWD�DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�OD
/H\�\�HO�SUHVHQWH�5HJODPHQWR�

���� 'RFXPHQWRV�TXH�HYLGHQFLHQ� ORV� H[WUHPRV�D�TXH� VH
UHILHUHQ�ORV�QXPHUDOHV��������\����GHO�$UWtFXOR���GH�OD
/H\�

���� 8QD�EUHYH�GHVFULSFLyQ�GHO�SUR\HFWR�GH�LQYHUVLyQ�TXH�VH
SLHQVD�GHVDUUROODU�HQ�HO�ELHQ�LQPXHEOH��\�

���� $YDO~R�GHO�LQPXHEOH��FHUWLILFDGR�SRU�XQ�HYDOXDGRU�LQVFULWR
DQWH�OD�&RPLVLyQ�1DFLRQDO�GH�%DQFRV�\�6HJXURV�
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$UWtFXOR�����&RPSOHWDU�UHTXLVLWRV���(Q�FDVR�GH�KDFHU
IDOWD�DOJ~Q�GRFXPHQWR�R�FXPSOLPLHQWR��SRU�OD�SDUWH�LQWHUHVDGD�
OD�6HFUHWDUtD�7pFQLFD�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��GHEHUi�UHTXHULU��DO�LQWHUHVDGR��SDUD�OD�DSRUWDFLyQ�GHO
GRFXPHQWR�R�FXPSOLPLHQWR��HO�SOD]R��SDUD�HO�FXPSOLPLHQWR�GHO
UHTXHULPLHQWR��VH�UHJLUi�SRU�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����OLWHUDO
D��GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�

$UWtFXOR�����3XEOLFDFLyQ�GH�DYLVR���8QD�YH]�TXH�VH�KD\DQ
FXPSOLGR�FRQ�WRGRV�ORV�UHTXLVLWRV�OHJDOHV�HVWDEOHFLGRV�HQ�HO
$UWtFXOR���GH�HVWH�5HJODPHQWR��OD�6HFUHWDUtD�(MHFXWLYD�GHO
&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHQWUR�GHO�WpUPLQR
GH� WUHV� ����GtDV�KiELOHV�� HPLWLUi�HO� DYLVR�FRQ� ORV�GDWRV�H
LQIRUPDFLyQ�QHFHVDULD�VREUH�OD�VROLFLWXG�TXH�KD�VLGR�SUHVHQWDGD�

(O�DYLVR�GHEHUi�VHU�SXEOLFDGR��SRU�FXHQWD�GHO�VROLFLWDQWH�
HQ� SRU� OR�PHQRV� GRV� GLDULRV� GH� FLUFXODFLyQ� QDFLRQDO� HQ
LQWHUYDORV�VHSDUDGRV�GH�GLH]�GtDV�FDGD�XQR��DVt�FRPR��HQ�XQD
HPLVRUD�GH�UDGLR�FRQ�FREHUWXUD�QDFLRQDO�\�XQD�FRQ�FREHUWXUD
HQ�OD�ORFDOLGDG�GRQGH�VH�XELFD�HO�ELHQ��LQPXHEOH�REMHWR�GH�OD
SURWHFFLyQ��SXEOLFDGR�HQ�HO�KRUDULR�GH�PiV�DXGLHQFLD��(O�DYLVR
WDPELpQ�VHUi�ILMDGR�HQ�FDUWHOHV�HQ�ORV�VLWLRV�GHO�SUHGLR�TXH�VH
SUHWHQGH�SURWHJHU�FRQ�ODV�GLPHQVLRQHV�\�HO�WH[WR�TXH�HO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��VHxDOH�

/RV� DYLVRV� GHEHQ� LQGLFDU� FODUDPHQWH� TXH� HO� ILQ� GHO
SURFHGLPLHQWR��TXH�VH�KD�LQLFLDGR�DQWH�HO�&RQVHMR�1DFLRQDO
GH�,QYHUVLRQHV��&1,���HV�SUHYHQLU�FRQIOLFWRV�VREUH�OD�SURSLHGDG
UDt]�GH�TXH�VH�WUDWH��H[WLQJXLHQGR�ORV�SRVLEOHV�GHUHFKRV�GH
SURSLHGDG�TXH�WHUFHURV�QR�SRVHHGRUHV�SXHGDQ�WHQHU�VREUH�HO
LQPXHEOH��DVt�FRPR��HO�OXJDU�DQWH�HO�FXDO�VH�SXHGHQ�SUHVHQWDU
ORV�UHFODPRV�\�OD�IHFKD�Pi[LPD�SDUD�VX�SUHVHQWDFLyQ�

$UWtFXOR� ����� 3UHVHQWDFLyQ� GH� HYLGHQFLDV� GH� OD
SXEOLFDFLyQ�GH�ORV�DYLVRV���$QWHV�GH�TXH�WUDQVFXUUDQ�WUHLQWD
�����GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�~OWLPD
SXEOLFDFLyQ�GH�ORV�DYLVRV��ORV�LQWHUHVDGRV�GHEHUiQ�SUHVHQWDU
DQWH�OD�6HFUHWDUtD�(MHFXWLYD��ORV�GRFXPHQWRV�TXH�HYLGHQFLHQ�OD
SXEOLFDFLyQ�GH�ORV�PLVPRV��DVt�FRPR��OD�FRORFDFLyQ�GH�ORV
FDUWHOHV��(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��SRGUi
YHULILFDU�LQ�VLWX�OD�FRORFDFLyQ�GH�ORV�PLVPRV��SDUD�OR�FXDO�SRGUi
DX[LOLDUVH�GH�ODV�DXWRULGDGHV�PXQLFLSDOHV�GHO�VLWLR��VROLFLWiQGROHV
TXH�OH�LQIRUPHQ�DO�UHVSHFWR��/RV�FRVWRV�GH�HVWD�LQVSHFFLyQ
VHUiQ�VHU�FREUDGRV�DO�VROLFLWDQWH�

$UWtFXOR������2SRVLFLyQ�D�OD�VROLFLWXG�GHO�LQYHUVLRQLVWD��
&XDOTXLHU�LQWHUHVDGR�SRGUi�RSRQHUVH�D�OD�VROLFLWXG�SUHVHQWDGD
SRU�HO�,QYHUVLRQLVWD�DQWH�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��DQWHV�GH�TXH�KD\D�FXOPLQDGR�HO�SOD]R�HVWDEOHFLGR�HQ�HO
DUWtFXOR����GH�HVWH�UHJODPHQWR��8QD�YH]�TXH�OD�RSRVLFLyQ�VHD
SUHVHQWDGD��HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHEH
VXVSHQGHU�HO�SURFHVR�DGPLQLVWUDWLYR��PHGLDQWH�XQD�5HVROXFLyQ
PRWLYDGD��LQGLFDQGR�HO�SURFHGLPLHQWR�TXH�GHEHQ�VHJXLU�ODV
SDUWHV�SDUD�UHVROYHU�OD�FRQWURYHUVLD�

(Q�FDVR�TXH�HO� DYDO~R�GHO� LQPXHEOH�TXH� VH�SUHWHQGH
SURWHJHU�VHD�LQIHULRU��DO�HTXLYDOHQWH�HQ�PRQHGD�QDFLRQDO��GH
4XLQLHQWRV�0LO�'yODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD
�86��������������OD�FRQWURYHUVLD�SRGUi�VHU�VRPHWLGD�D�ORV
PHFDQLVPRV�UHVROXFLyQ�GH�FRQWURYHUVLDV�TXH�HOLMDQ�ODV�SDUWHV�
6L�HO�DYDO~R�GHO�LQPXHEOH�HV�VXSHULRU��D�HVD�FLIUD��OD�UHVROXFLyQ
GH�OD�FRQWURYHUVLD�WHQGUi�TXH�VRPHWHUVH�D�ORV�PHFDQLVPRV
SUHYLVWRV�HQ�HO�$UWtFXOR����GH�OD�/H\�

6L�DJRWDGRV�ORV�SURFHGLPLHQWRV�VHxDODGRV��HO�VROLFLWDQWH
UHVXOWDUH�IDYRUHFLGR��OD�UHVROXFLyQ�R�HO�ODXGR�FRUUHVSRQGLHQWH
GHEH�VHU�FRPXQLFDGR�DO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��SDUD�TXH�pVWH�SURFHGD�D�FRQFOXLU�HO�SURFHGLPLHQWR
LQLFLDGR��FRQWiQGRVH�~QLFDPHQWH�ORV�GtDV�QR�WUDQVFXUULGRV�GHVGH
TXH�VH�GHFODUy�OD�VXVSHQVLyQ�GHO�WUiPLWH��(Q�HO�FDVR�FRQWUDULR�
GLFKD�VLWXDFLyQ�WDPELpQ�GHEH�VHU�FRPXQLFDGD�DO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��SDUD�TXH�pVWH�SURFHGD�D�GDU
SRU�FRQFOXLGR�HO�SURFHGLPLHQWR�\�DO�DUFKLYR�GH�ODV�GLOLJHQFLDV
VLQ�PiV�WUiPLWH�

$UWtFXOR������/D�VROLFLWXG�GH�RSRVLFLyQ�SRGUi�KDFHUVH
GLUHFWDPHQWH�DQWH� HO�&1,�� R� D� WUDYpV�GH� OD�*REHUQDFLyQ
'HSDUWDPHQWDO�GHO�VLWLR�HQ�HO�TXH�VH�XELTXH�HO�LQPXHEOH��(Q
FDVR�GH�TXH�OD�RSRVLFLyQ�VH�SUHVHQWH�DQWH�OD�*REHUQDFLyQ
'HSDUWDPHQWDO��pVWD�GHEH�VHU�FRPXQLFDGD�DO�&1,�GH�PDQHUD
LQPHGLDWD�D�ILQ�GH�TXH�GLFKR�&RQVHMR�SURFHGD�GH�FRQIRUPLGDG
FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU��/RV�'RFXPHQWRV
RULJLQDOHV� HQ� TXH� VH� IXQGH� OD� RSRVLFLyQ� GHEHQ� UHPLWLUVH
LQPHGLDWDPHQWH�DO�&1,�SDUD�ORV�ILQHV�SHUWLQHQWHV�

$UWtFXOR������(PLVLyQ�\�UHJLVWUR�GH�OD�FHUWLILFDFLyQ�GH
FXPSOLPLHQWR���6L�GHQWUR�GHO�WpUPLQR�GH�WUHLQWD������GtDV
FDOHQGDULR��FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�~OWLPD
SXEOLFDFLyQ�GHO�DYLVR�D�TXH�VH�UHILHUH�HO�$UWtFXOR����QR�VH
SUHVHQWDUH�RSRVLFLyQ�DOJXQD��R��FXDQGR�KDELHQGR�VXUJLGR
RSRVLFLyQ� OD� PLVPD� KXELHVH� VLGR� GHVHVWLPDGD� SRU� ODV
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DXWRULGDGHV�FRPSHWHQWHV��OD�6HFUHWDUtD�(MHFXWLYD�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��FHUWLILFDUi�TXH�VH�FXPSOLy�FRQ
HO�WUiPLWH�R�SURFHGLPLHQWR�SDUD�HO�5pJLPHQ�3UHYHQWLYR�GH
&RQIOLFWRV�\�TXH�QR�VH�SUHVHQWy�RSRVLFLyQ�DO�PLVPR�

/D�FHUWLILFDFLyQ�GHEH�VHU�LQVFULWD�HQ�HO�5HJLVWUR�GH�OD
3URSLHGDG�,QPXHEOH��SRU�FXHQWD�GHO�LQYHUVLRQLVWD��GHELHQGR
KDFHUVH�ODV�DQRWDFLRQHV�FRUUHVSRQGLHQWHV�DO�SLH�GH�OD�HVFULWXUD
UDt]��(O�5HJLVWUDGRU�GH�OD�3URSLHGDG�QR�SRGUi�GHQHJDU�OD
LQVFULSFLyQ�GH�GLFKD�FHUWLILFDFLyQ�

$UWtFXOR������([WLQFLyQ�GH�DFFLRQHV�UHLYLQGLFDWRULDV
GH�WHUFHURV���8QD�YH]�LQVFULWD�OD�5HVROXFLyQ�D�TXH�VH�UHILHUH
HO�DUWtFXOR�DQWHULRU��TXHGDUiQ�H[WLQJXLGDV�GH�SOHQR�GHUHFKR�\
HQ�IRUPD�GHILQLWLYD�WRGDV�ODV�DFFLRQHV�UHLYLQGLFDWRULDV�GH
GHUHFKRV�GH�SURSLHGDG�TXH�WHUFHURV�QR�SRVHHGRUHV�SXHGDQ
DOHJDU�VREUH�HO�LQPXHEOH�

&$3Ë78/2�,9
5e*,0(1�'(�*$5$17Ë$�3$5$�/$

&21&/86,Ï1�'(�352<(&726�62%5(
,108(%/(6�(1�/,7,*,2

$UWtFXOR������6ROLFLWXG�GH�*DUDQWtD�SDUD�OD�&RQFOXVLyQ
GH�3UR\HFWRV���'H�FRQIRUPLGDG�FRQ�OR�HVWLSXODGR�HQ�HO�$UWtFXOR
���GH�OD�/H\��FXDQGR�VH�SUHVHQWHQ�DFFLRQHV�UHLYLQGLFDWRULDV
VREUH�ELHQHV� LQPXHEOHV�HQ� ORV�FXDOHV�HVWp�HQ�SURFHVR�GH
GHVDUUROOR�XQ�SUR\HFWR�GH�LQYHUVLyQ��HO�LQYHUVLRQLVWD�DIHFWDGR
SRGUi�VROLFLWDU�DQWH�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,�
OD�DSOLFDFLyQ�GHO�5pJLPHQ�GH�*DUDQWtD�SDUD�OD�&RQFOXVLyQ�GH
3UR\HFWRV�VREUH�,QPXHEOHV�HQ�/LWLJLR��GHVDUUROODGR�HQ�HO
SUHVHQWH�&DStWXOR�\�HO�&DStWXOR�,9�GH�OD�/H\��SDUD�OR�FXDO�GHEH
DFRPSDxDU�ORV�GRFXPHQWRV�TXH�DFUHGLWHQ�ODV�FLUFXQVWDQFLDV
VHxDODGDV�HQ�GLFKR�DUWtFXOR�

/D� VROLFLWXG� GHEH� VHxDODU� FXDO� R� FXDOHV� GH� ORV� ILQHV
VHxDODGRV��HQ�HO�$UWtFXOR����GH�OD�/H\��SUHWHQGH�TXH�VH�DSOLTXHQ
DO�FDVR�\�HO�EDQFR�DQWH�HO�FXDO�SUHWHQGH�TXH�VH�FRQVWLWX\D�HO
ILGHLFRPLVR�UHVSHFWLYR�

$UWtFXOR� ����� 5HIHUHQWH� D� OD� FRQVWLWXFLyQ� GHO
ILGHLFRPLVR���5HFLELGD�OD�VROLFLWXG��HO�&RQVHMR�1DFLRQDO�GH
,QYHUVLRQHV��&1,��GHEH�DGPLWLUOD�\�HQ�XQ�SOD]R�QR�PD\RU�GH
FXDUHQWD�\�RFKR������KRUDV��GHVSXpV�GH�SUHVHQWDGD�OD�VROLFLWXG�
OLEUDUi�FRPXQLFDFLyQ�DO�yUJDQR�MXULVGLFFLRQDO�SHUWLQHQWH�HQ�OD
TXH�OH�LQIRUPH�GH�OD�H[LVWHQFLD�GH�GLFKD�VROLFLWXG��HO�FXDO

VXVSHQGHUi�ODV�GLOLJHQFLDV�SRU�XQ�SOD]R�GH�TXLQFH������GtDV
FDOHQGDULR�D�ILQ�GH�TXH�SXHGD�FRQVWLWXLUVH�HO�ILGHLFRPLVR
VROLFLWDGR��\�SURFHGHU�D�OD�LQVFULSFLyQ�UHVSHFWLYD�FXDQGR�DVt
SURFHGLHUH��$JRWDGR�HVWH�SOD]R��ODV�DFFLRQHV�FRQWLQXDUiQ�VX
FXUVR�OHJDO�

$UWtFXOR������/D�DGPLQLVWUDFLyQ�GHO�SUR\HFWR���(Q�WDQWR
VH�UHVXHOYH�HO�OLWLJLR��OD�DGPLQLVWUDFLyQ�GHO�SUR\HFWR�HVWDUi�D
FDUJR�GHO�ILGHLFRPLVR��HO�FXDO�GHEH�UHSRUWDU�SHULRGLFDPHQWH
ORV�HVWDGRV�ILQDQFLHURV�GHO�PLVPR�D�ODV�SDUWHV��DVt�FRPR�
FXDOTXLHU�FLUFXQVWDQFLD�UHOHYDQWH�TXH�DIHFWH�HO�SUR\HFWR��/RV
FRVWRV�DGPLQLVWUDWLYRV��LQFOX\HQGR�OD�FRPLVLyQ�ILGXFLDULD�
GHEHUiQ� VHU� GHGXFLGRV� GH� ORV� LQJUHVRV� JHQHUDGRV� SRU� HO
SUR\HFWR�R��HQ�VX�FDVR��VHU�FXELHUWRV�SRU�HO�VROLFLWDQWH�

$UWtFXOR������/D�GXUDFLyQ�GHO�ILGHLFRPLVR���6HUi�OD
QHFHVDULD�SDUD�JDUDQWL]DU�OD�FRQFOXVLyQ�GHO�SUR\HFWR��SXGLHQGR
FDQFHODUVH�HO�PLVPR�HQ�IRUPD�DQWLFLSDGD�VL�HO�OLWLJLR�IXHUH
UHVXHOWR�

(O� &RQVHMR� 1DFLRQDO� GH� ,QYHUVLRQHV� �&1,�� GHEH
GHVDUUROODU� ORV�PRGHORV�GH�FRQWUDWR�GH�ILGHLFRPLVR�D�VHU
XWLOL]DGRV�\�HO�R�ORV�IRUPXODULRV�QHFHVDULRV�SDUD�VROLFLWDU�OD
DSOLFDFLyQ�GH�HVWH�UpJLPHQ�

&$3Ë78/2�9
'(�/$6�*$5$17Ë$6�(63(&,$/(6�<�/26

0(&$1,6026�'(�5(62/8&,Ï1�'(�',6387$6

6(&&,Ï1�,
'(�/26�&2175$726�'(�(67$%,/,'$'

$UWtFXOR������3UHVHQWDFLyQ�GH�OD�VROLFLWXG�DQWH�&1,
SDUD�VXVFULELU�XQ�&RQWUDWR�GH�(VWDELOLGDG���/RV�LQWHUHVDGRV
HQ�VXVFULELU�XQ�&RQWUDWR�GH�(VWDELOLGDG��GHEH�VROLFLWDUOR�DQWH
OD�6HFUHWDUtD�(MHFXWLYD�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,����DFUHGLWDQGR�FXDOTXLHUD�GH�ORV�H[WUHPRV�D�TXH�VH�UHILHUH
HO�$UWtFXOR����GH�OD�/H\��/D�VROLFLWXG�GHEH�DFRPSDxDUVH�GH�ORV
GRFXPHQWRV�TXH�VH�UHTXLHUDQ�SDUD�FDGD�FDVR��GH�ORV� WUHV
SUHYLVWRV�HQ�GLFKR�DUWtFXOR��FRQIRUPH�OR�GHILQD�HO�&RQVHMR
1DFLRQDO� GH� ,QYHUVLRQHV� �&1,�� HQ� HO� FRUUHVSRQGLHQWH
LQVWUXFWLYR�

$UWtFXOR������3URFHGLPLHQWR�\�GRFXPHQWDFLyQ�TXH�GHEH
DFRPSDxDU�OD�VROLFLWXG���(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��GHILQLUi�ORV�SURFHGLPLHQWRV�\�OD�GRFXPHQWDFLyQ�QHFHVDULD
SDUD� OD� DFHSWDFLyQ� GH� ODV� VROLFLWXGHV�� /D� LQIRUPDFLyQ� \
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GRFXPHQWDFLyQ�UHTXHULGD�GHEH�HQ�WRGRV�ORV�FDVRV�SHUPLWLU
DFUHGLWDU�

���� /D�QDWXUDOH]D�GHO�LQYHUVLRQLVWD��VX�LGHQWLILFDFLyQ�\�VX
FDSDFLGDG�OHJDO�SDUD�DFWXDU�

���� /D�LQYHUVLyQ�GH�DFXHUGR�D�ODV�GHILQLFLRQHV�GHO�$UWtFXOR��
\�HQ�FXPSOLPLHQWR�GHO�$UWtFXOR���GH�OD�/H\��$�HVWRV�HIHFWRV
HO�,QYHUVLRQLVWD�GHEH�SUHVHQWDU�XQD�GHVFULSFLyQ�GHWDOODGD
GHO�SUR\HFWR�GH�LQYHUVLyQ��GH�OD�DFWLYLGDG�GH�OD�HPSUHVD
HQ� OD� FXDO� VH� LQWHJUDUi� FDSLWDO� R� GHO� SUR\HFWR� GH
$VRFLDFLyQ�3~EOLFR�3ULYDGD�VHJ~Q�HO�FDVR��/RV�SUR\HFWRV
GH� LQYHUVLyQ�GHEHQ�SUHVHQWDUVH�FRQ� ORV�HVWXGLRV�GH
YLDELOLGDG� WpFQLFD�� HFRQyPLFD� \� ILQDQFLHUD� \� OD
GRFXPHQWDFLyQ�UHODFLRQDGD�

���� (O�PRQWR�GH�OD�LQYHUVLyQ��HVWDEOHFLGR�HQ�HO�$UWtFXOR���
GH�OD�PLVPD�/H\��\�HO�FURQRJUDPD�GH�DFWLYLGDGHV�H
LQYHUVLRQHV�D�UHDOL]DU�SDUD�OD�HMHFXFLyQ�GHO�SUR\HFWR��$
WDOHV�HIHFWRV�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,�
GHWHUPLQDUi�HO�IRUPDWR�\�OD�LQIRUPDFLyQ�TXH�VH�UHTXHULUi
D� ORV� LQYHUVLRQLVWDV� UHVSHFWR� DO� FURQRJUDPD� GH
LQYHUVLRQHV�

���� (O�RULJHQ�GH�ORV�IRQGRV�SDUD�OD�LQYHUVLyQ�

���� 7RGD�VROLFLWXG�GHEH�DFRPSDxDUVH�FRQ�XQ�HVWXGLR�GH
LPSDFWR�HFRQyPLFR�\�VRFLDO�GH�OD�LQYHUVLyQ�GH�DFXHUGR�D
ORV�SURFHGLPLHQWRV�TXH�HO��&1,��GHWHUPLQH�

���� (O�PRGHOR�HFRQyPLFR�ILQDQFLHUR�HQ�HO�TXH�VH�HVWLPHQ�ODV
FDQWLGDGHV�D�VHU�SDJDGDV�DO�ILVFR�SRU�OD�GXUDFLyQ�GHO
SUR\HFWR�

���� 2WUD�LQIRUPDFLyQ��GRFXPHQWDFLyQ�R�HVWXGLRV�TXH�OH�IXHUHQ
UHTXHULGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH� ,QYHUVLRQHV
�&1,��HQ�UHODFLyQ�FRQ�HO�SUR\HFWR�

$UWtFXOR������'HFODUDFLyQ�-XUDGD���7RGD�VROLFLWXG�GHEH
DFRPSDxDUVH� GH� XQD� FDUWD� GH� FRPSURPLVR�� D�PDQHUD� GH
GHFODUDFLyQ�MXUDGD��TXH�DVHJXUH�OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ
\�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��DVt�FRPR��DO�GHWDOOH�\�DO
FURQRJUDPD�GH�OD�LQYHUVLyQ�

$UWtFXOR������$OFDQFH�GH�OD�VROLFLWXG���(O�LQYHUVLRQLVWD
GHEHUi�FRQVLJQDU��HQ�OD�VROLFLWXG��VL�OD�PLVPD�VH�UHILHUH�D
JDUDQWL]DU� HO� QR� LQFUHPHQWR� GH� WULEXWRV� QDFLRQDOHV� \�R

PXQLFLSDOHV��YLJHQWHV��\�R�UHVSHFWR�D�QXHYRV�LPSXHVWRV�HQ�HO
UpJLPHQ�WULEXWDULR�QDFLRQDO�\�PXQLFLSDO�

(Q� WRGRV� ORV� FDVRV� ODV� VROLFLWXGHV� GHEHQ� UHIHULUVH� D
LPSXHVWRV�GLUHFWRV��(Q�QLQJ~Q�FDVR�VH�DFHSWDUiQ�VROLFLWXGHV
UHVSHFWR�D�LPSXHVWRV�LQGLUHFWRV�

$UWtFXOR������%HQHILFLRV�D�ORV�TXH�QR�SRGUi�DFRJHUVH
HO�LQYHUVLRQLVWD���(Q�ORV�FDVRV�HQ�TXH�OD�VROLFLWXG�VH�UHILHUD�D
JDUDQWL]DU�HO�QR�LQFUHPHQWR�GH�LPSXHVWRV�QDFLRQDOHV�\�R
PXQLFLSDOHV��HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��VH
DVHJXUDUi�� TXH� HQ� HO� &RQWUDWR� GH� (VWDELOLGDG�� TXHGH
HVWDEOHFLGR�TXH�HO� ,QYHUVLRQLVWD�QR�SRGUi�DFRJHUVH�D� ORV
EHQHILFLRV� GH� HYHQWXDOHV� UHGXFFLRQHV� VREUH� ORV�PLVPRV
LPSXHVWRV�DQWHV�GHO�YHQFLPLHQWR�GHO�FRQWUDWR�GH�HVWDELOLGDG
UHVSHFWLYR�VL�QR�PHGLD�UHQXQFLD�SUHYLD�DO�PLVPR�

$UWtFXOR������5HYLVLyQ�GH�UHTXLVLWRV���/D�6HFUHWDUtD
(MHFXWLYD�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHEH
FRPSUREDU�TXH�HO�VROLFLWDQWH�UH~QH�WRGRV�ORV�UHTXLVLWRV�SDUD
VXVFULELU�HO�FRQWUDWR�\�HOHYDUi�HO�H[SHGLHQWH�DO�VHQR�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��SDUD�VX�DSUREDFLyQ�

$UWtFXOR� ����� &RQWHQLGR� GH� ORV� &RQWUDWRV� GH
(VWDELOLGDG���/RV�FRQWUDWRV�GH�HVWDELOLGDG�GHEHQ�FRQWHQHU�
FRPR�PtQLPR��ORV�HOHPHQWRV�VLJXLHQWHV�

���� /D�LGHQWLILFDFLyQ�SOHQD�GH�ODV�SDUWHV�

���� /D�GHVFULSFLyQ�GH�OD�PRGDOLGDG�GH�LQYHUVLyQ�TXH�PRWLYD
OD�VXVFULSFLyQ�GHO�FRQWUDWR�

���� (O�R�ORV�EHQHILFLRV�TXH�VH�OH�RWRUJD�DO�LQYHUVLRQLVWD��HV
GHFLU�� JDUDQWL]DU� HO� QR� LQFUHPHQWR� GH� ORV� WULEXWRV
QDFLRQDOHV�\�R�PXQLFLSDOHV�DGHPiV�GH�JDUDQWL]DU�D�OD�QR
DSOLFDFLyQ�GH�QXHYRV�LPSXHVWRV�

���� /RV�GHUHFKRV�\�REOLJDFLRQHV�GH�ODV�SDUWHV�

���� /DV�FDXVDV�GH�UHVROXFLyQ�GHO�FRQWUDWR�

���� /DV�GLUHFFLRQHV��ItVLFDV��SRVWDOHV�\�HOHFWUyQLFDV�GRQGH
ODV�SDUWHV�SRGUiQ�UHFLELU�WRGR�WLSR�GH�FRPXQLFDFLRQHV
DVRFLDGDV�FRQ�OD�HMHFXFLyQ�GHO�FRQWUDWR�

���� (O�SURFHGLPLHQWR�TXH�VH�VHJXLUi�SDUD�OD�VROXFLyQ�GH
FRQWURYHUVLDV�HQWUH�ODV�SDUWHV��\�

���� /D�YLJHQFLD�GHO�FRQWUDWR�
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(Q�WRGR�&RQWUDWR�GH�(VWDELOLGDG�VH�GHEHUi�LQFOXLU�XQ�DQH[R
GRQGH�VH�GHWDOOHQ�WRGRV�ORV�LPSXHVWRV�HVWDWDOHV�\�PXQLFLSDOHV
YLJHQWHV�DO�PRPHQWR�GH�OD�VXVFULSFLyQ�GHO�&RQWUDWR�

$UWtFXOR� ����� 3OD]R�Pi[LPR� GH� ORV� FRQWUDWRV� GH
(VWDELOLGDG��� /D� YLJHQFLD�Pi[LPD� GH� ORV� FRQWUDWRV� GH
HVWDELOLGDG�HV�OD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�OD�/H\�

'H�LJXDO�IRUPD��ORV�&RQWUDWRV�GH�(VWDELOLGDG�VXVFULWRV�FRQ
LQYHUVLRQLVWDV�EDMR�OD�PRGDOLGDG�GH�$OLDQ]D�3~EOLFR�3ULYDGD
VH�HVWDUi�VXMHWR�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�3URPRFLyQ�GH�OD
$OLDQ]D�3~EOLFR�3ULYDGD�FRQWHQLGD�HQ�HO�'HFUHWR�1R���������
\�VX�UHVSHFWLYR�5HJODPHQWR��SXGLpQGRVH�LQFOXLU�ORV�WpUPLQRV
ILMDGRV�HQ�ODV�FOiXVXODV�GHO�FRQWUDWR�UHVSHFWLYR�

$UWtFXOR������$SUREDFLyQ�GH�OD�VROLFLWXG���/D�UHVROXFLyQ
DSUREDQGR�OD�VROLFLWXG�GHEHUi�VHU�HPLWLGD�SRU�HO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHQWUR�GH�ORV�GLH]������GtDV
KiELOHV�VLJXLHQWHV�GH�KDEHU�UHFLELGR�HO�H[SHGLHQWH�\�GHEH
FRPXQLFDUVH�D�OD�'LUHFFLyQ�(MHFXWLYD�GH�,QJUHVRV�

$UWtFXOR������$SUREDFLyQ�\�HQWUDGD�HQ�YLJHQFLD�GH�ORV
&RQWUDWRV�GH�(VWDELOLGDG���/RV�&RQWUDWRV�GH�(VWDELOLGDG
HQWUDUiQ�HQ�YLJHQFLD�XQD�YH]�DSUREDGRV�SRU�HO�&RQJUHVR
1DFLRQDO�GH�OD�5HS~EOLFD��/D�6HFUHWDUtD�(MHFXWLYD�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHEH�UHPLWLU��D�OD�3UHVLGHQFLD
GH�OD�5HS~EOLFD��HO�H[SHGLHQWH�MXQWR�FRQ�XQD�FHUWLILFDFLyQ�GH�OD
UHVROXFLyQ� DSUREDWRULD� \� HO� ERUUDGRU� GHO� &RQWUDWR� GH
(VWDELOLGDG��GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD
IHFKD�GH�OD�UHVROXFLyQ�DSUREDWRULD�SDUD�VX�UHPLVLyQ�DO�&RQJUHVR
1DFLRQDO�GH�OD�5HS~EOLFD�

/D� 6HFUHWDUtD� (MHFXWLYD� GHO� &RQVHMR� 1DFLRQDO� GH
,QYHUVLRQHV��&1,���DFWXDUi�FRPR�HQODFH�HQWUH�ORV�LQYHUVLRQLVWDV
\�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��D�ILQ�GH�ORJUDU�OD�SURQWD
UHPLVLyQ�GHO�&RQWUDWR�GH�(VWDELOLGDG�TXH�VH�KXELHVH�VXVFULWR
DO�&RQJUHVR�1DFLRQDO��HQ�GRQGH�WDPELpQ�VH�HQFDUJDUi�GH
UHDOL]DU�WRGDV�DTXHOODV�JHVWLRQHV�TXH�IXHVHQ�QHFHVDULDV�SDUD
VX�DSUREDFLyQ��/RV�LQYHUVLRQLVWDV�SRGUiQ�DFXGLU�D�OD�6HFUHWDUtD
(MHFXWLYD�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��SDUD
REWHQHU�LQIRUPDFLyQ�GHO�HVWDGR�GH�DSUREDFLyQ�GH�ORV�&RQWUDWRV
GH�(VWDELOLGDG��TXH�KXELHUHQ�VXVFULWR�HQ�HO�PDUFR�GH�OD�/H\�\
HVWH�5HJODPHQWR�

$UWtFXOR� ����� 'H� OD� VXVSHQVLyQ� GH� ORV� EHQHILFLRV
HVWDEOHFLGRV�HQ�HO�&RQWUDWR�GH�(VWDELOLGDG���(O�LQYHUVLRQLVWD
GHEH�FXPSOLU�FRQ�WRGRV�ORV�GHWDOOHV�GH�OD�LQYHUVLyQ�REMHWR�GHO
&RQWUDWR�GH�(VWDELOLGDG�

(Q�FDVR�TXH�VH�FRQVWDWHQ�GHVYtRV�\�R�LQFXPSOLPLHQWRV�HQ
ORV�HOHPHQWRV�SUHVHQWDGRV�HQ�OD�LPSOHPHQWDFLyQ�GH�OD�LQYHUVLyQ
UHVSHFWR�D�OR�HVWDEOHFLGR�HQ�OD�'HFODUDFLyQ�-XUDGD�SUHVHQWDGD
VHJ~Q�HO�$UWtFXOR����GHO�SUHVHQWH�5HJODPHQWR��VH�VXVSHQGHUiQ
HQ�IRUPD�LQPHGLDWD�WRGRV�ORV�EHQHILFLRV�HVWDEOHFLGRV�HQ�HO
&RQWUDWR�GH�(VWDELOLGDG�

(O�LQYHUVLRQLVWD�GLVSRQGUi�GH����GtDV�FDOHQGDULR�D�ORV
HIHFWRV�GH�SUHVHQWDU� ORV� IXQGDPHQWRV�GH� ORV�GHVYtRV�\�R
LQFXPSOLPLHQWRV�PHGLDQWH�HOHPHQWRV�SUREDWRULRV�GH�TXH�ORV
GHVYtRV�\�R�LQFXPSOLPLHQWRV�VH�GHELHURQ�D�FDXVDV�DMHQDV�DO
,QYHUVRU�

(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��DQDOL]DUi�GLFKRV
HOHPHQWRV�SUREDWRULRV�SRU�XQ�SOD]R�QR�PD\RU�GH�WUHLQWD�����
GtDV�FDOHQGDULR��GHELHQGR�SURQXQFLDUVH�VREUH�OD�YDOLGH]�GH�ORV
PLVPRV�PHGLDQWH�OD�UHVROXFLyQ�UHSVHFWLYD��(Q�FDVR�GH�TXH�HO
&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��QR�VH�SURQXQFLH�HQ�HO
SOD]R� SUHYLVWR� VH� WHQGUiQ� SRU� DFHSWDGRV� ORV� HOHPHQWRV
SUREDWRULRV� SRU� HO� ,QYHUVLRQLVWD�� TXHGDQGR� VLQ� HIHFWR� OD
VXVSHQVLyQ�GH�ORV�EHQHILFLRV�\�SURFHGLpQGRVH�D�ODV�OLTXLGDFLRQHV
TXH�FRUUHVSRQGLHUDQ��(Q�FDVR�TXH�HO�&RQVHMR�1DFLRQDO�GH
,QYHUVLRQHV��&1,��QR�DFHSWH�ORV�IXQGDPHQWRV�SUHVHQWDGRV�
FRPR�D�FDXVDV�DMHQDV�DO�,QYHUVRU��HO�PLVPR�GHEH�SURFHGHU�GH
DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�7tWXOR�,��&DStWXOR�9��6HFFLyQ�,,�GH
OD�/H\��\�VX�UHJODPHQWDFLyQ�

(O�&1,�GHEH�GDU�HO�VHJXLPLHQWR�UHVSHFWLYR�D�ORV�SUR\HFWRV
D�ILQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH
DUWtFXOR��&XDQGR�VH�WUDWH�GH�$OLDQ]DV�3~EOLFR�3ULYDGDV��HO
VHJXLPLHQWR� FRUUHVSRQGHUi� D�&2$/,$1=$�� SXGLHQGR
DX[LOLDUVH�DO�HIHFWR�GH�OD�6XSHULQWHQGHQFLD�GH�$OLDQ]DV�3~EOLFR
3ULYDGDV��6$33��

6(&&,Ï1�,,
'(�/$�5(62/8&,Ï1�'(�',6387$6�5(/$7,9$6�$

/$�,19(56,Ï1

$UWtFXOR������'LVSXWDV�GHULYDGDV�GH�OD�DSOLFDFLyQ�GH
OD��/H\���(Q�ORV�FDVRV�TXH�ORV�LQYHUVLRQLVWDV�VH�HQFRQWUDUHQ�HQ
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XQD�GLVSXWD�TXH�VXUMD�HQ�UHODFLyQ�FRQ�OD�DSOLFDFLyQ�GH�OD�/H\�
HQWUH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QDFLRQDOHV�R�H[WUDQMHUDV
WLWXODUHV�GH�XQD�LQYHUVLyQ�\�HO�(VWDGR��pVWDV�VHUiQ�UHVXOWDV�SRU
ORV�PHFDQLVPRV�SUHYLVWRV�HQ�HO�&DStWXOR�9��6HFFLyQ�,,�GH�OD
/H\�

$UWtFXOR������3URFHGLPLHQWRV�D�VHJXLU���/RV�SURFHGL�
PLHQWRV�SDUD�OD�UHVROXFLyQ�GH�GLFKDV�GLVSXWDV��VHUiQ�ORV�TXH
OLEUHPHQWH� DFXHUGHQ� ODV� SDUWHV� GH� FRQIRUPLGDG� FRQ� OR
HVWDEOHFLGR�HQ�OD�/H\�GH�&RQFLOLDFLyQ�\�$UELWUDMH�\��ORV�WUDWDGRV
\�FRQYHQLRV�LQWHUQDFLRQDOHV�HQ�OD�PDWHULD�OHJDOPHQWH�UDWLILFDGRV
SRU�+RQGXUDV��(Q�FDVR�GH�QR�KDEHU�DFXHUGR�HQWUH�ODV�SDUWHV
VREUH�HVWH�DVSHFWR�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�VHFFLyQ�,,�GH
OD�/H\�

$UWtFXOR������'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO
DUWtFXOR����GH�OD�/H\��VDOYR�SDFWR�HQ�FRQWUDULR��VH�HQWHQGHUi
TXH�ORV�SOD]RV�SDUD�DJRWDU�OD�QHJRFLDFLyQ�\�FRQFLOLDFLyQ�R
PHGLDFLyQ��FXDQGR�H[LVWLHUHQ�GLVSXWDV�DO�WHQRU�GH�OR�HVWDEOHFLGR
HQ�ORV�DUWtFXOR��������\����GH�OD�PLVPD��VHUiQ�GH�WUHLQWD�����
GtDV�FDOHQGDULR�SDUD�OD�QHJRFLDFLyQ�\�GH����GtDV�FDOHQGDULR
DGLFLRQDOHV�SDUD�OD�HWDSD�GH�FRQFLOLDFLyQ�R�PHGLDFLyQ�

6(&&,Ï1�,,,
'(�/$�(;3523,$&,Ï1�'(�/$6�,19(56,21(6

$UWtFXOR������$�HIHFWRV�GH� OR�GLVSXHVWR�HQ� OD�/H\�VH
HQWHQGHUi�TXH�KD�KDELGR�XQD�H[SURSLDFLyQ�FXDQGR�SRU�XQ�DFWR
XQLODWHUDO�GHO�(VWDGR�VRFDYH�HO�YDORU�GH�XQD�LQYHUVLyQ�R�KDJD
LPSRVLEOH�VX�UHWRUQR�

3XHGH�VHU�GLUHFWD��FXDQGR�XQD�LQYHUVLyQ�HV�QDFLRQDOL]DGD
R� GH� RWUD�PDQHUD� H[SURSLDGD� GLUHFWDPHQWH�PHGLDQWH� OD
WUDQVIHUHQFLD�IRUPDO�GHO�WtWXOR�R�GHO�GHUHFKR�GH�GRPLQLR��R
LQGLUHFWD�FXDQGR�XQ�DFWR�R�XQD�VHULH�GH�DFWRV�GH�SDUWH�GHO
(VWDGR�WLHQH�XQ�HIHFWR�HTXLYDOHQWH�DO�GH�XQD�H[SURSLDFLyQ
GLUHFWD�VLQ�OD�WUDQVIHUHQFLD�IRUPDO�GHO�WtWXOR�R�GHO�GHUHFKR�GH
GRPLQLR�

$UWtFXOR������3DUD�OD�H[SURSLDFLyQ�GLUHFWD�VH�HVWDUi�D�OR
GLVSXHVWR�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�YLJHQWH�

$UWtFXOR������(V�SURFHGHQWH�HO�SDJR�GH�OD�LQGHPQL]DFLyQ
DO�YDORU�GH�PHUFDGR�GH�OD�LQYHUVLyQ�WDQWR�HQ�ORV�FDVRV�GH
H[SURSLDFLyQ� GLUHFWD� FRPR� LQGLUHFWD�� 1R� REVWDQWH�� OD

H[SURSLDFLyQ�LQGLUHFWD�VyOR�SRGUi�VHU�GHFODUDGD�SRU�WULEXQDO
MXGLFLDO�R�DUELWUDO�FRPSHWHQWH�

$UWtFXOR������$�HIHFWR�GH�GHWHUPLQDU�VL�KD�KDELGR�XQD
H[SURSLDFLyQ�LQGLUHFWD�GH�FRQIRUPLGDG�FRQ�OD�/H\�REMHWR�GH
HVWH�UHJODPHQWR��VyOR�VH�HQWHQGHUiQ�FRPR�DFWRV�R�PHGLGDV�GH
OD�DGPLQLVWUDFLRuQ�GHO�(VWDGR�ODV�GHFLVLRQHV�IRUPDOHV�TXH�HPLWDQ
VXV�yUJDQRV�\�TXH�FRQWHQJDQ�GHFODUDFLRQHV�GH�YROXQWDG�GHO
3RGHU�(MHFXWLYR�UHDOL]DGDV�HQ�HO�HMHUFLFLR�GH�XQD�SRWHVWDG
S~EOLFD�

7Ë78/2�,,
'(�/26�%(1(),&,26�),6&$/(6

&$3Ë78/2�,
'(�/26�%(1(),&,26�),6&$/(6

$UWtFXOR������'H�ORV�EHQHILFLRV�UHODFLRQDGRV�FRQ�ORV
JDVWRV�SUH�RSHUDWLYRV�\�OD�'HSUHFLDFLyQ�$FHOHUDGD���/DV
HPSUHVDV�TXH�GHVDUUROOHQ�SUR\HFWRV�GHFODUDGRV�GH�LQWHUpV
SULRULWDULR�SRU�HO�3RGHU�(MHFXWLYR�\�XELFDGRV�HQ�ODV�UHJLRQHV
TXH�pVWH�GHWHUPLQH�DO�HIHFWR�SRGUiQ�DFFHGHU�D�ORV�EHQHILFLRV
ILVFDOHV�UHODFLRQDGRV�FRQ�ORV�JDVWRV�SUH�RSHUDWLYRV�\�VREUH�OD
'HSUHFLDFLyQ�$FHOHUDGD�HVWDEOHFLGRV�HQ�ORV�$UWtFXORV����\���
GH�OD�/H\��SDUD�OR�FXDO�GHEHUiQ�SUHVHQWDU�OD�VROLFLWXG�UHVSHFWLYD
DQWH�OD�6HFUHWDUtD�(MHFXWLYD�GHO�&1,��HO�FXDO�GHEHUi�UHVROYHU
OR�SHUWLQHQWH�\�FRPXQLFDUOR�D�OD�6HFUHWDUtD�GH�(VWDGR�HQ�HO
'HVSDFKR�GH�)LQDQ]DV�\�D�OD�'LUHFFLyQ�(MHFXWLYD�GH�,QJUHVRV
D�HIHFWR�GH�TXH�GLFKRV�EHQHILFLRV�VHDQ�UHFRQRFLGRV�SRU�HO
(VWDGR�

$UWtFXOR� ����� 3OD]R� SDUD� DPRUWL]DU� JDVWRV� SUH�
RSHUDWLYRV���/DV�HPSUHVDV�FX\RV�SUR\HFWRV�GH�LQYHUVLyQ�KD\DQ
VLGR�GHFODUDGRV�HOHJLEOHV��SRGUiQ�DPRUWL]DU�ORV�JDVWRV�SUH�
RSHUDWLYRV��SDJDGRV�R�LQFXUULGRV��GHELGDPHQWH�FRPSUREDGRV�
GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�GHO�,PSXHVWR�6REUH
OD�5HQWD�\�VX�5HJODPHQWR��GHELHQGR�VHU�DPRUWL]DGRV�HQ�FXRWDV
LJXDOHV�GXUDQWH�FLQFR�����DxRV�

$UWtFXOR������*DVWRV�SUH�RSHUDWLYRV�UHFRQRFLGRV�SRU
OD�/H\���/RV�JDVWRV�SUH�RSHUDWLYRV��SDJDGRV�R�LQFXUULGRV�
GHELGDPHQWH�FRPSUREDGRV�\�UHDOL]DGRV�SRU�HPSUHVDV�FX\RV
SUR\HFWRV�GH�LQYHUVLyQ�VHDQ�GHFODUDGRV�HOHJLEOHV��SRGUiQ�VHU
DPRUWL]DGRV� HQ� XQ� SOD]R� GH� KDVWD� FLQFR� ���� DxRV�� GH
FRQIRUPLGDG�FRQ�OD�/H\�GH�,PSXHVWR�6REUH�OD�5HQWD�\�VX
5HJODPHQWR��WDOHV�FRPR�
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���� /RV�JDVWRV�TXH�KXELHUHQ�UHDOL]DGR�HQ�LQYHVWLJDFLyQ�\
GHVDUUROOR�GH�3URGXFWRV�0HUFDGHDEOHV�\�R�3DWHQWDEOHV
FRQ�ILQHV�FRPHUFLDOHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�

���� *DVWRV�GH�RUJDQL]DFLyQ�

���� (VWXGLRV�GH�IDFWLELOLGDG�WpFQLFR�HFRQyPLFR�

���� (VWXGLRV�VREUH�GLVHxRV�GH�SODQWDV�

���� /RV�PRQWRV�TXH�RWRUJDUHQ�HQ�FRQFHSWR�GH�GRQDFLyQ�D
XQLYHUVLGDGHV��LQVWLWXFLRQHV�HGXFDWLYDV�HQ�+RQGXUDV�\
FHQWURV�GH�LQYHVWLJDFLyQ�SRU�OD�8QLGDG�GH�&RPSHWLWLYGDG
GHO� &RQVHMR�1DFLRQDO� GH� ,QYHUVLRQHV� FRQ� ILQHV� GH
LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�SURGXFWRV�R�WHFQRORJtDV
HVSHFtILFDV��GH�LQWHUpV�SDUD�OD�HPSUHVD�TXH�ORV�KXELHUH
HIHFWXDGR�

���� /RV�JDVWRV�FDXVDGRV�SRU�UHJLVWUR�GH�PDUFDV�\�SDWHQWHV
HQ�+RQGXUDV��\�

���� /RV�JDVWRV�HIHFWXDGRV�HQ�OD�LQYHVWLJDFLyQ�\�DSHUWXUD�GH
QXHYRV�PHUFDGRV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�\�OD
SURPRFLyQ�GH�VXV�SURGXFWRV�GXUDQWH�ORV�SULPHURV�FLQFR
����DxRV�\�TXH�SXHGDQ�VHU�DFUHGLWDGRV��LQFOX\HQGR�HVWXGLRV
GH�PHUFDGR�\�SURPRFLyQ��\�JDVWRV�SRU�SDUWLFLDFLyQ�HQ
IHULDV�\�H[SRVLFLRQHV�GH�SURGXFWRV�

(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,���GLVHxDUi�OD
PHWRGRORJtD�SDUD�OD�FDOLILFDFLyQ�GH�JDVWRV�SUH�RSHUDWLYRV
SDJDGRV�R�LQFXUULGRV�HQXQFLDGRV�HQ�HO�QXPHUDO����GHO�SUHVHQWH
$UWtFXOR��PHWRGRORJtD�TXH�GHEHUi�LQFOXLU�DO�PHQRV�ORV�FULWHULRV
WpFQLFRV�GH�FDOLILFDFLyQ��HO�DQiOLVLV�GH�FDOLILFDFLyQ�\�HO�PRGHOR
GH�QRWD�GH�FDOLILFDFLyQ�

$UWtFXOR������%HQHILFLR�GH�GHSUHFLDFLyQ�DFHOHUDGD��
3DUD�HIHFWRV�GH�HVWLPXODU�OD�SURGXFFLyQ�\�SURGXFWLYLGDG�GH
ODV� HPSUHVDV�� ODV� PLVPDV� SRGUiQ� DSOLFDU� PpWRGRV� GH
GHSUHFLDFLyQ�DFHOHUDGD�FRPR�HO�GH�VDOGRV�GHFUHFLHQWHV�R�HO
GH�GREOHV�VDOGRV�GHFUHFLHQWHV��TXH�OH�SHUPLWLUiQ�DO�LQYHUVLRQLVWD
UHSRQHU�VX�PDTXLQDULD�\�HTXLSR�HQ�ORV�SULPHURV�DxRV�HQ�TXH
VH�KDFH�XVR�LQWHQVLYR�GH�OD�PLVPD��SHUPLWLHQGR�XQ�LQFUHPHQWR
HQ�QXHYDV�LQYHUVLRQHV�\�HQ�OD�SURGXFWLYLGDG�GH�OD�HPSUHVD��'H
DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�$FXHUGR�1R�� ��� GHO� �� GH
QRYLHPEUH�GH�������FRQWHQWLYR�GHO�³5HJODPHQWR�(VSHFLDO�SDUD
OD�'HSUHFLDFLyQ�\�$JRWDPLHQWR�GH�$FWLYRV´�

6yOR�VH�FRQFHGHUiQ�GHSUHFLDFLRQHV�UHVSHFWR�GH�ORV�ELHQHV
GHO�LQYHUVLRQLVWD�GHVWLQDGRV�D�SURGXFLU�OD�UHQWD�R�D�FRQVHUYDU
OD�IXHQWH�GH�OD�PLVPD��TXH�ILJXUHQ�HQ�VX�FRQWDELOLGDG�\�SRU�HO
YDORU�HQ�TXH�HVWiQ�FRQWDELOL]DGRV��VLQ�DFHSWDU�UHYDOXDFLRQHV
SDUD�HVWRV�HIHFWRV��VDOYR�HQ�HO�FDVR�TXH��OD�UHYDOXDFLyQ�KD\D
VLGR�FRPSUREDGD�FRPR�JDQDQFLD�GH�FDSLWDO�\�JUDYDGD�FRQ�HO
LPSXHVWR�

$UWtFXOR������&XDQGR�HO�LQYHUVLRQLVWD�WULEXWD�HQ�RWURV
SDtVHV��'H�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����GH�OD�/H\�
ORV�EHQHILFLRV�ILVFDOHV�RWRUJDGRV��HQ�OD�/H\��VH�FRQFHGHUiQ
VLHPSUH�\�FXDQGR�HO�LQYHUVLRQLVWD�QR�WHQJD�TXH�WULEXWDU�HQ�RWURV
SDtVHV�VREUH�ORV�LQJUHVRV�REWHQLGRV�HQ�IXHQWH�KRQGXUHxD��SDUD
OR�FXDO�GHEHUi�DFUHGLWDU�OR�SHUWLQHQWH�

&$3Ë78/2�,,
'(�/$�'(&/$5$725,$�'(�352<(&726�'(
,17(5e6�1$&,21$/�<�(/�352&(',0,(172
$&(/(5$'2�3$5$�,19(56,21(6�'(�*5$1

(6&$/$

$UWtFXOR������'H�OD�'HFODUDWRULD�GH�,QWHUpV�1DFLRQDO
\� HO� 3URFHGLPLHQWR� SDUD� VHOHFFLRQDU� DO� ,QYHUVLRQLVWD
2SHUDGRU���'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR
SULPHUR�GHO�DUWtFXOR����GH�OD�/H\��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD
HQ�&RQVHMR�GH�0LQLVWURV�SRGUi�GHFODUDU�TXH�XQ�SUR\HFWR�HV
GH�LQWHUpV�QDFLRQDO�HQ�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�

,� &XDQGR� HO� SUR\HFWR� HVWp� RULHQWDGR� D� OD� H[SORWDFLyQ
UDFLRQDO�\�VRVWHQLEOH�GH�DFWLYRV�RFLRVRV�FX\D�WLWXODULGDG
FRUUHVSRQGD�DO�(VWDGR��LQFOX\HQGR�UHFXUVRV�QDWXUDOHV
UHQRYDEOHV� \� QR� UHQRYDEOHV� TXH� GH� RWUD�PDQHUD� QR
JHQHUDUtDQ�LQJUHVRV�SDUD�HO�(VWDGR��HQWHQGLpQGRVH�FRPR
WDOHV�DTXHOORV�TXH�SXGLHQGR�VHU�REMHWR�GH�H[SORWDFLyQ
HQPDUFDGD�HQ�OH\��QR�HVWpQ�VLHQGR�XWLOL]DGRV�SDUD�JHQHUDU
ULTXH]D�

,,� &XDQGR�HO�SUR\HFWR�LQFOX\D�XQ�FRPSURPLVR�GH�LQYHUWLU
QR�PHQRV�GH�XQ�FLQFR�SRU�FLHQWR������GH�VXV�LQJUHVRV
EUXWRV�HQ�SURJUDPDV�GH�GHVDUUROOR�GH�ODV�FRPXQLGDGHV
DOHGDxDV�R�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD��SDUD
OR�FXDO�GLFKDV�LQYHUVLRQHV�GHEHUiQ�VHU�GHWDOODGDV�HQ�OD
SURSXHVWD��LQFOX\HQGR�HO�PRGHOR�HFRQyPLFR�ILQDQFLHUR
GHO�SUR\HFWR�D�ILQ�GH�TXH�HO�PLVPR�SXHGD�VHU�YDOLGDGR
SRU�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV

,,,� &XDQGR�HO�SUR\HFWR�D�VHU�GHVDUUROODGR�VH�XELTXH�HQ�XQD
]RQD� FRQ� XQ� EDMR� QLYHO� GH� GHVDUUROOR� KXPDQR� GH
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FRQIRUPLGDG�FRQ�OD�LQIRUPDFLyQ�TXH�SURSRUFLRQH�HO
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV��,1(��

,9� &XDQGR�GH�FRQIRUPLGDG�FRQ�ODV�SUR\HFFLRQHV�GH�LQJUHVRV
GHELGDPHQWH�YDOLGDGDV�HO�SUR\HFWR�WHQJD�HO�SRWHQFLDO�GH
JHQHUDU�LQJUHVRV�SDUD�HO�(VWDGR�SRU�DUULED�GH�ORV�GLH]
PLOORQHV��86�����������������GH�GyODUHV�GH�ORV�(VWDGRV
8QLGRV�GH�$PpULFD�DO�DxR�

9� &XDQGR�� VLQ� KDEHU� PHGLDGR� XQD� GHFODUDWRULD� GH
HPHUJHQFLD�� VH� WUDWH� GH� SUR\HFWRV� TXH� LQFOX\DQ� OD
UHFRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUD�GDxDGD�SRU�HIHFWR�GH
XQ�GHVDVWUH�QDWXUDO�

9,� 3UR\HFWRV�TXH�FDXVHQ�LPSDFWR�VRFLDO�HQ�iUHDV�WDOHV�FRPR
YLYLHQGD�VRFLDO��VDOXG��HGXFDFLyQ�R�VHJXULGDG�X�RWUDV�

9,,� (Q�DTXHOORV�SUR\HFWRV�VXMHWRV�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR
���SiUUDIRV�SULPHUR�\�VHJXQGR�GH�OD�/H\�

$UWtFXOR������&XDQGR�XQ�SUR\HFWR�KD\D�VLGR�GHFODUDGR
SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�FRPR�SUR\HFWR�GH�LQWHUpV
QDFLRQDO�� pVWH� GHOHJDUi� HQ� OD� DXWRULGDG� R� DXWRULGDGHV
FRPSHWHQWHV�OD�WDUHD�GH�HODERUDU�OD�OLVWD�FRUWD�GH�SDUWLFLSDQWHV
HQ�HO�SURFHVR�GH�VHOHFFLyQ��GH�ORV�PLVPRV�

$UWtFXOR������8QD�YH]�HODERUDGD�OD�OLVWD�FRUWD��OD�HQWLGDG
HQ�TXLHQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�KD\D�GHOHJDGR�OD�IXQFLyQ
GH�HODERUDU�OD�PLVPD��GHEHUi�HVWUXFWXUDU�ORV�UHTXHULPLHQWRV
PtQLPRV�HQ� ORV�TXH�GHEHQ�EDVDUVH� ODV�SURSXHVWDV�GH� ORV
SRVWRUHV�LQYLWDGRV�TXH�DFHSWHQ�SDUWLFLSDU��VROLFLWDQGR�D�ORV
PLVPRV�OD�SUHVHQWDFLyQ�GH�VXV�SURSXHVWDV�SDUD�HO�GHVDUUROOR�H
LPSOHPHQWDFLyQ�GHO�SUR\HFWR��/D�VHOHFFLyQ�GHO�RSHUDGRU�SRGUi
KDFHUVH�HQ�EDVH�D�FULWHULRV�WpFQLFRV�R�ILQDQFLHURV�

$UWtFXOR������/DV�SURSXHVWDV�SUHVHQWDGDV�VH�FRQVLGHUDUiQ
UHVHUYDGDV�HQ�WDQWR�ODV�PLVPDV�VRQ�DQDOL]DGDV�\�HYDOXDGDV�
8QD�YH]�VHOHFFLRQDGR�HO�RSHUDGRU�LQYHUVLRQLVWD��WRGDV�ODV
SURSXHVWDV�SDVDUiQ�D�VHU�LQIRUPDFLyQ�S~EOLFD��FRQ�OD�H[FHSFLyQ
GH�ORV�PRGHORV�HFRQyPLFR�ILQDQFLHURV�TXH�VHUiQ�VLHPSUH
SURSLHGDG�GH�ORV�SRVWRUHV�\�VH�PDQWHQGUiQ�HQ�UHVHUYD�SRU�VHU
LQIRUPDFLyQ�GH�FDUiFWHU�SULYDGR�

$UWtFXOR������/D�LPSXJQDFLyQ�GH�OD�UHVROXFLyQ�HQ�OD�FXDO
VH�VHOHFFLRQD�D�XQ�RSHUDGRU�VyOR�HVWDUi�VXMHWD�D�ORV�UHTXLVLWRV
\�SURFHGLPLHQWRV�SDUD�LPSXJQDFLyQ�HVWDEOHFLGRV�HQ�OD�/H\�SDUD
OD�3URPRFLyQ�GH�OD�$OLDQ]D�3~EOLFR�3ULYDGD��'HFUHWR�����
������\�VX�UHJODPHQWR�

$UWtFXOR������'HO�3URFHGLPLHQWR�SDUD�$FHOHUDGR�SDUD
,QYHUVLRQHV�GH�*UDQ�(VFDOD��&RQIRUPH�D�OR�HVWDEOHFLGR�HQ
HO�&DStWXOR�,,,�GHO�7tWXOR�,,�GH�OD�/H\��HO�3UHVLGHQWH�GH�OD
5HS~EOLFD�HQ�&RQVHMR�GH�0LQLVWURV�SRGUi�GHFODUDU�FLHUWRV
SUR\HFWRV�FRPR�GH�,QWHUpV�1DFLRQDO�SUHYLR�GLFWDPHQ�HPLWLGR
SRU�&2$/,$1=$�R�SRU�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��GH�FRQIRUPLGDG�FRQ�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�\
FRQ�OR�GLVSXHVWR�HQ�OD�OH\�\�HO�SUHVHQWH�UHJODPHQWR�

$UWtFXOR������6ROLFLWXG�SDUD�FDOLILFDU�XQD�LQYHUVLyQ
FRPR�PHJDSUR\HFWR� GH� LQWHUpV� QDFLRQDO���(O�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��R�&2$/,$1=$�VHJ~Q�VXV
UHVSHFWLYDV�FRPSHWHQFLDV��VHUiQ�ODV�HQWLGDGHV�HQFDUJDGDV�GH
UHFLELU�WRGD�VROLFLWXG�GH�DSOLFDFLyQ�GHO�SURFHGLPLHQWR�DFHOHUDGR
SDUD�LQYHUVLyQ�GH�JUDQ�HVFDOD�

$�OD�VROLFLWXG�GHEHUi�DFRPSDxDUVH�HO�IRUPXODULR�VHxDODGR
HQ�HVWH�UHJODPHQWR��DVt�FRPR�ORV�HVWXGLRV�UHVSHFWLYRV�\�XQD
ILDQ]D�SRU�HO�PRQWR�TXH�GHWHUPLQH�OD�LQVWLWXFLyQ�HQFDUJDGD�GH
KDFHU�OD�FDOLILFDFLyQ�UHVSHFWLYD��OD�FXDO�HQ�QLQJ~Q�FDVR�SRGUi
H[FHGHU�HO�FLQFR�SRU�FLHQWR������GHO�YDORU�GH�OD�LQYHUVLyQ
UHIHUHQFLDO�

$UWtFXOR� �����0HWRGRORJtD� SDUD� FDOLILFDFLyQ� GH
PHJDSUR\HFWRV��� (O�&RQVHMR�1DFLRQDO� GH� ,QYHUVLRQHV� \
&2$/,$1=$�VRQ�ORV�HQFDUJDGRV�GH�HVWDEOHFHU�ORV�FULWHULRV
SDUD�TXH�XQ�SUR\HFWR�FDOLILTXH�FRPR�PHJDSUR\HFWR�GH�LQWHUpV
QDFLRQDO�GH�FRQIRUPLGDG�D�VXV�FRPSHWHQFLDV��SDUD�OR�FXDO
GHEHUiQ�HODERUDU�OD�PHWRGRORJtD�UHVSHFWLYD�

$UWtFXOR������3URFHGLPLHQWR�SDUD�&DOLILFDU�OD�LQYHUVLyQ
FRPR�PHJDSUR\HFWR�GH�LQWHUpV�QDFLRQDO���/D�6HFUHWDUtD
(MHFXWLYD�GHO�&1,�HQ�FRRUGLQDFLyQ�FRQ�&2$/,$1=$�VH
HQFDUJDUi�GH�GHVDUUROODU�XQ�IRUPXODULR�FRQ�WRGRV�ORV�UHTXLVLWRV
TXH�GHEHUi�DFRPSDxDU�WRGR�LQYHUVLRQLVWD�D�VX�UHVSHFWLYD
VROLFLWXG��OD�TXH�XQD�YH]�DGPLWLGD�GHEHUi�VHU�DQDOL]DGD�SDUD�OD
HPLVLyQ�GHO�GLFWDPHQ�UHVSHFWLYR��&XDQGR�HO�SUR\HFWR�REMHWR
GH�OD�VROLFLWXG�VHD�REMHWR�GH�XQD�$OLDQ]D�3~EOLFR�3ULYDGD��ODV
GLOLJHQFLDV� GHEHUiQ� VHU� WUDVODGDGDV� VLQ�PiV� GLODFLyQ� D
&2$/,$1=$� SDUD� TXH� GLFKD� HQWLGDG� VH� HQFDUJXH� GH
GLFWDPLQDU�OD�PLVPD�\�KDFHU�OD�FDOLILFDFLyQ�FRPR�PHJDSUR\HFWR
GH�LQWHUpV�QDFLRQDO�VL�pVWD�FRUUHVSRQGH�

$UWtFXOR������'RFXPHQWDFLyQ�TXH�GHEH�DFRPSDxDU�D
OD�VROLFLWXG���-XQWR�FRQ�OD�VROLFLWXG�GHEHUiQ�DFRPSDxDUVH�WRGRV
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ORV�HVWXGLRV�TXH�UHVSDOGDQ�HO�SUR\HFWR��LQFOX\HQGR�VLQ�H[FOXLU
RWURV��ORV�HVWXGLRV�GH�SUHIDFWLELOLGDG��IDFWLELOLGDG��LPSDFWR
DPELHQWDO�\�VRFLRHFRQyPLFRV��FXDQGR�DVt�VH�UHTXLULHVHQ�
7DPELpQ��GHEHUi�DFUHGLWDUVH�OD�FDWHJRUL]DFLyQ�GHO�SUR\HFWR
GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�DPELHQWDO�YLJHQWH��DVt�FRPR
HO�FXPSOLPLHQWR�FRQ�OD�QRUPDWLYD�PXQLFLSDO�DSOLFDEOH�FXDQGR
SURFHGD�

$UWtFXOR� ����� ,QVWLWXFLRQDOLGDG� SDUD� FDOLILFDU� XQD
LQYHUVLyQ�FRPR�PHJDSUR\HFWR�GH�LQWHUpV�QDFLRQDO���/D
&RPLVLyQ�SDUD�OD�3URPRFLyQ�GH�OD�$OLDQ]D�3~EOLFR�3ULYDGD
�&2$/,$1=$�� VHUi��HQ�HO�PDUFR�GH� OR�GLVSXHVWR�HQ�HO
$UWtFXOR����GH�OD�/H\��OD�HQFDUJDGD�GH�FDOLILFDU�WRGDV�ODV
LQYHUVLRQHV�TXH�WHQJDQ�TXH�YHU�FRQ�DOLDQ]DV�S~EOLFR�SULYDGDV
\�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��FDOLILFDUi�ODV
LQYHUVLRQHV�SXUDPHQWH�SULYDGDV�SURSXHVWDV��SDUD� OR�FXDO
WHQGUiQ�XQ�SOD]R�Pi[LPR�GH�TXLQFH������GtDV�KiELOHV�SDUD
DSUREDU�GLFKD�VROLFLWXG��1R�REVWDQWH��VL�SRU�OD�PDJQLWXG�\
QDWXUDOH]D�GHO�SUR\HFWR�VH�UHTXLULHVH�OD�RSLQLyQ�GH�&RQVXOWRUHV
H[SHUWRV��HO�SOD]R�SDUD�UHVROYHU�SRGUi�VXVSHQGHUVH�KDVWD�SRU
XQ�Pi[LPR�GH����GtDV�FDOHQGDULR�D�ILQ�GH�TXH�SXHGD�HPLWLUVH
OD�RSLQLyQ�UHVSHFWLYD��UHVXPLHQGRVH�HO�PLVPR�XQD�YH]�REWHQLGR
HO�GLFWDPHQ�

7UDQVFXUULGR�HVH�WpUPLQR��&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,�� R�&2$/,$1=$� FRQIRUPH� D� VXV� UHVSHFWLYDV
FRPSHWHQFLDV��SURFHGHUiQ�D�HPLWLU�OD�UHVSHFWLYD�UHVROXFLyQ�HQ
OD�TXH�VH�UHFRPLHQGH�R�QR�OD�FDOLILFDFLyQ�GH�OD�LQYHUVLyQ�FRPR
PHJDSUR\HFWR�GH�LQWHUpV�QDFLRQDO�

$UWtFXOR������&HUWLILFDGR�GH�,QFRUSRUDFLyQ�\�9LDELOLGDG
GH�2SHUDFLyQ���/D� UHVROXFLyQ� GHEHUi� VHU� QRWLILFDGD� DO
LQWHUHVDGR�\�HQ�FDVR�GH�VHU�GHFODUDGD�VLQ�OXJDU�VH�SURFHGHUi�D
DUFKLYDU�HO�H[SHGLHQWH�VLQ�PiV�WUiPLWH��HQ�FDVR�GH�TXH�VH
GHFODUH�FRQ�OXJDU��SURFHGHUi��HQ�HO�WpUPLQR�Pi[LPR�GH�GRV����
GtDV�KiELOHV�D�WUDVODGDU�DO�6HFUHWDULR�GHO�&RQVHMR�GH�0LQLVWURV
HO�H[SHGLHQWH��SDUD�TXH��HQ�XQ�SOD]R�GH�TXLQFH������GtDV�KiELOHV�
HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��HQ�&RQVHMR�GH�0LQLVWURV��HPLWD
XQ� 'HFUHWR� (MHFXWLYR� FRQWHQLHQGR� XQ� &HUWLILFDGR� GH
,QFRUSRUDFLyQ�\�9LDELOLGDG�GH�2SHUDFLyQ��TXH�LQFOX\D�WRGRV
ORV�SHUPLVRV�UHTXHULGRV�SDUD�HO�WLSR�GH�LQYHUVLyQ�GH�TXH�VH
WUDWH��H[LJLGRV�SRU�OD�OHJLVODFLyQ�KRQGXUHxD�DSOLFDEOH�

&RQWUD� OD� UHVROXFLyQ�GHQHJDQGR� OD� FDOLILFDFLyQ�GH� OD
LQYHUVLyQ�FRPR�PHJDSUR\HFWR�GH�LQWHUpV�QDFLRQDO�QR�FDEH
UHFXUVR�DOJXQR�

$UWtFXOR������$OFDQFH�GHO�&HUWLILFDGR�\�FDOLILFDFLyQ
HVSHFLDO�GH�SUR\HFWRV���(O�&HUWLILFDGR�GH�,QFRUSRUDFLyQ
VHUYLUi�SDUD�DFUHGLWDU�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV��HO
FXPSOLPLHQWR�GH�ORV�SHUPLVRV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV
OH\HV�GH�OD�5HS~EOLFD��\��HQ�FRQVHFXHQFLD��GLFKDV�DXWRULGDGHV
QR�GHPDQGDUiQ�QLQJ~Q�RWUR�UHTXLVLWR�R�DFUHGLWDFLyQ�OHJDO�
TXHGDQGR�HQ�FRQVHFXHQFLD�HO�EHQHILFLDULR�KDELOLWDGR�SDUD
HPSH]DU�D�RSHUDU�

$UWtFXOR������/DV�DXWRULGDGHV�FRPSHWHQWHV�SRGUiQ�UHDOL]DU
LQVSHFFLRQHV�SDUD�YHULILFDU�TXH�OD�LQYHUVLyQ�VH�HVWp�OOHYDQGR�D
FDER�GHQWUR�GH�ORV�SDUiPHWURV�DSOLFDEOHV�SDUD�HO�SHUPLVR
UHVSHFWLYR�VL�HVWH�KXELHVH�VLGR�HPLWLGR�EDMR�HO�SURFHGLPLHQWR
QRUPDO��6L��VH�FRQVWDWDUHQ�YLRODFLRQHV�R�LQFXPSOLPLHQWRV�VH
SURFHGHUi�D�OD�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�TXH�FRQIRUPH�D
/H\�FRUUHVSRQGDQ�

7Ë78/2�,,,
,167,78&,21$/,'$'�3$5$�/$�35202&,Ï1�'(

,19(56,21(6

&$3Ë78/2�,
'(/�&216(-2�1$&,21$/�'(�,19(56,21(6

$UWtFXOR������,QWHJUDFLyQ�GHO�&RQVHMR�1DFLRQDO�GH
,QYHUVLRQHV��&1,����(V�HO�HQWH�GH�GHUHFKR�S~EOLFR�FUHDGR
SDUD�OD�SURPRFLyQ��IDFLOLWDFLyQ�\�VHJXLPLHQWR�GH�ODV�LQYHUVLRQHV�
VLHQGR�HVWH�&RQVHMR�GLULJLGR�SRU�XQD�-XQWD�'LUHFWLYD�LQWHJUDGD
HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�OD�/H\�

62%5(�(67$� 68*(5(1&,$�(6�1(&(6$5,2
&216,'(5$5� 48(� /26� 6(&725(6� 35,25,�
7$5,26�3$5$�81�35(6,'(17(�38('(1�9$5,$5�
3$5$�(/�&$62��(1�(67(�020(172�(/�7(0$�'(
,1)5$(6758&785$�(6�35,25,7$5,2��3(52�(1
(/�)87852�32'5,$�6(5/2�(/�'(�785,602�2�(/
,1'8675,$/�

$UWtFXOR������5HTXLVLWRV�SDUD�VHU�PLHPEUR�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,����/RV�FDQGLGDWRV�SURSXHVWRV
GHEHUiQ�UHXQLU�DO�PHQRV�ORV�UHTXLVLWRV�VLJXLHQWHV�
���� 6HU�KRQGXUHxR�

���� (VWDU�HQ�HO�JRFH�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�
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���� 6HU�SURIHVLRQDO�XQLYHUVLWDULR�FRQ�DPSOLD�H[SHULHQFLD�HQ
PDWHULD�GH�LQYHUVLRQHV�

���� 7HQHU�XQ�PtQLPR�GH��GLH]������DxRV�GH�H[SHULHQFLD
SURIHVLRQDO��\�

���� 1R�WHQHU�GHPDQGDV�QL�FXHQWDV�SHQGLHQWHV�FRQ�HO�(VWDGR�

$UWtFXOR������3URFHVR�GH�VHOHFFLyQ�\�GHVLJQDFLyQ�GH
ORV�UHSUHVHQWDQWHV�DQWH�HO�&1,���6H�FRQVLGHUDUi�LQLFLDGR�HO
SURFHVR�XQD�YH]�TXH�HO�&RQVHMR�+RQGXUHxR�GH�OD�(PSUHVD
3ULYDGD��&2+(3��KDJD�HQWUHJD�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD
GH�OD�OLVWD�GH�ORV�GLH]������FDQGLGDWRV�SDUD�UHSUHVHQWDU�DO�VHFWRU
SULYDGR�

$UWtFXOR������5HSUHVHQWDFLyQ�GHO�VHFWRU�GH�0,3<0(6
HQ�HO�&1,���/D�HOHFFLyQ�GH� ORV�UHSUHVHQWDQWHV�GHO�VHFWRU
SULYDGR�DQWH�OD�-XQWD�'LUHFWLYD�GHO�&1,�VH�KDUi�GH�HQWUH�OD
OLVWD� GH� GLH]� ����� FDQGLGDWRV�� SUHSDUDGD� SRU� HO� &RQVHMR
+RQGXUHxR�GH�OD�(PSUHVD�3ULYDGD��&2+(3���(Q�WRGR�FDVR�
GHEHUi�SURFXUDUVH�TXH�ORV�QRPLQDGRV�LQFOX\DQ�UHSUHVHQWDQWHV
GHO�VHFWRU�GH�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�

(O�QRPEUDPLHQWR�GHEHUi�KDFHUVH�HQ�XQ�SOD]R�QR�PD\RU�GH
TXLQFH������GtDV�KiELOHV��FRQWDGRV�GHVGH�HO�GtD�VLJXLHQWH�GH�OD
IHFKD�GH�UHFHSFLyQ��SRU�SDUWH�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
GHO�OLVWDGR�GH�ORV�GLH]������FDQGLGDWRV�TXH�OH�VHUi�UHPLWLGR�SRU
HO�&RQVHMR�+RQGXUHxR�GH�OD�(PSUHVD�3ULYDGD��&2+(3��

(Q� HO� PLVPR� DFXHUGR� HQ� HO� FXDO� VH� QRPEUH� D� ORV
UHSUHVHQWDQWHV�GHO�VHFWRU�SULYDGR��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD
GHEHUi�QRPEUDU�D�ORV�UHSUHVHQWDQWHV�GHO�6HFWRU�3~EOLFR�

$UWtFXOR������'XUDFLyQ�HQ�FDUJR�GH�ORV�PLHPEURV�GH
OD� -XQWD� 'LUHFWLYD� GHO� &1,��� /D� GHVLJQDFLyQ� GH� ORV
UHSUHVHQWDQWHV�GHO�6HFWRU�3ULYDGR�DQWH�OD�-XQWD�'LUHFWLYD�GHO
&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��VHUi�SRU�XQ�SHUtRGR
GH�GRV�����DxRV��SXGLHQGR�UHQRYDUVH�SRU�LJXDO�SHULRGR�

$UWtFXOR� ����� (OHFFLyQ� GHO� 3UHVLGHQWH� GH� OD� -XQWD
'LUHFWLYD�GHO�&1,���(Q�OD�SULPHUD�VHVLyQ�TXH�UHDOLFHQ�ORV
PLHPEURV� GHO� &RQVHMR�1DFLRQDO� GH� ,QYHUVLRQHV� �&1,��
GHEHUiQ�HOHJLU��GH�HQWUH�HOORV��DO�3UHVLGHQWH�GH�OD�-XQWD�'LUHFWLYD
GH�GLFKR�&RQVHMR��(VWH�FDUJR�GHEHUi�URWDUVH�DQXDOPHQWH�HQWUH
ORV�UHSUHVHQWDQWHV�GHO�VHFWRU�SULYDGR��GHELHQGR�HVWDEOHFHUVH

HO�RUGHQ�GH�URWDFLyQ�DO�PRPHQWR�HQ�TXH�VH�VHOHFFLRQH�DO
3UHVLGHQWH�GH�GLFKD�MXQWD�GLUHFWLYD�

(O�3UHVLGHQWH�HV�XQ�SULPHUR�HQWUH�LJXDOHV��/D�IXQFLyQ�GHO
3UHVLGHQWH�HV�GH�FDUiFWHU�DGPLQLVWUDWLYR�\� WUDQVLWRULR�� OH
FRPSHWH�HMHUFHU�OD�UHSUHVHQWDFLyQ�OHJDO�GHO�&RQVHMR�1DFLRQDO
GH�,QYHUVLRQHV��&1,����\�IXHUD�GH�ODV�TXH�H[SUHVDPHQWH�VH
GHVLJQDQ�HQ�OD�/H\�\�HVWH�5HJODPHQWR��QR�WLHQH�IDFXOWDGHV
DGLFLRQDOHV�D�ODV�GH�ORV�GHPiV�UHSUHVHQWDQWHV��(O�3UHVLGHQWH
HVWi�DXWRUL]DGR�D�ILUPDU�ORV�FRQWUDWRV�QHFHVDULRV�SDUD�HO�EXHQ
IXQFLRQDPLHQWR�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��

$UWtFXOR������&DXVDV�SDUD�FHVDU�HQ�HO�FDUJR�DQWH�-XQWD
'LUHFWLYD�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,���
/RV�UHSUHVHQWDQWHV�GH�OD�-XQWD�'LUHFWLYD�SRGUiQ�YDFDU�HQ�VXV
FDUJRV�SRU�ODV�VLJXLHQWHV�FDXVDV�

���� 5HQXQFLD�R�PXHUWH�

���� ,QFDSDFLGDG�ItVLFD�R�PHQWDO��GHELGDPHQWH�FRPSUREDGD�
R�

���� 3RU�DXWR�GH�SULVLyQ�R�GHFODUDWRULD�GH�UHR�ILUPH�

���� 3RU�UHFDHU�VREUH�HO��FRQIOLFWR�GH�LQWHUpV�QR�GHFODUDGR�
HQ�UHODFLyQ�FRQ�ODV�DFFLRQHV�GHO�&RQVHMR�R�ORV�SUR\HFWRV
GH�ORV�FXDOHV�pVWH�WHQJD�FRQRFLPLHQWR�

$UWtFXOR������3URFHGLPLHQWR�SDUD�FXEULU�ODV�YDFDQWHV
GHO�&RQVHMR�1DFLRQDO�GH�LQYHUVLRQHV��&1,���(Q�FDVR�GH
TXH�VH�SURGXMHUH�XQD�YDFDQWH�HQWUH�ORV�UHSUHVHQWDQWHV�GHO�6HFWRU
3~EOLFR�DQWH�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,����HO
3UHVLGHQWH�GH�OD�5HS~EOLFD�SURFHGHUi�D�GHVLJQDU�DO�VXVWLWXWR�

(Q�FDVR�GH�TXH�OD�YDFDQWH�VHD�GH�XQ�UHSUHVHQWDQWH�GHO
VHFWRU�SULYDGR�� HO� VXVWLWXWR�GHEHUi� HOHJLUVH� � GH� HQWUH� ORV
QRPLQDGRV� QR� HOHFWRV� LQFOXLGRV� HQ� OD� OLVWD� GH� GLH]� ����
FDQGLGDWRV�TXH�OH�KXELHVH�UHPLWLGR�HO�&RQVHMR�+RQGXUHxR�GH
OD� (PSUHVD� 3ULYDGD� �&2+(3�� \� GH� OD� FXDO� HVFRJLy� HO
UHSUHVHQWDQWH�REMHWR�GH�GLFKD�YDFDQWH��&DVR�FRQWUDULR��SRGUi
VROLFLWDU�HO�HQYtR�GH�XQD�QXHYD�OLVWD�TXH�FRQWHQJD�DO�PHQRV�WUHV
����FDQGLGDWRV�TXH�UH~QDQ�ORV�PLVPRV�UHTXLVLWRV�HQXPHUDGRV
HQ�HO�$UWtFXOR����GHO�SUHVHQWH�5HJODPHQWR�

$UWtFXOR������9RWDFLRQHV��/RV�LQWHJUDQWHV�GH�OD�-XQWD
'LUHFWLYD�GHO��&1,��GHEHUiQ�KDFHU�S~EOLFRV�ORV�FRQIOLFWRV�GH
LQWHUpV�TXH�WHQJDQ�HQ�DTXHOORV�DVXQWRV�TXH�VHDQ�FRQRFLGRV
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SRU�GLFKR�yUJDQR�\�DEVWHQHUVH�GH�SDUWLFLSDU�HQ�ODV�GLVFXVLRQHV
R�YRWDFLRQHV� UHVSHFWLYDV�HQ�HVWRV�FDVRV��6L�HO� LQWHJUDQWH
UHVSHFWLYR�QR�GHFODUDVH�OD�H[LVWHQFLD�GHO�FRQIOLFWR�GH�LQWHUpV�
SRGUi�KDFHUOR�FXDOTXLHU�SHUVRQD�DQWH�HO�PLVPR�

6L�GHSXpV�GH�YRWDGR�XQ�DVXQWR�VH�GHVFXEULHVH�TXH�KXER
FRQIOLFWR�GH�LQWHUpV�GH�XQR�D�PiV�LQWHJUDQWHV�GHO�&RQVHMR
'LUHFWLYR�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,���OD
UHVROXFLyQ�GHEHUi�VHU�UHYLVDGD�\�YRWDGD�QXHYDPHQWH�VLQ�OD
SDUWLFLSDFLyQ�GH�TXLHQHV�WXYLHUHQ�HO�FRQIOLFWR�

&XDQGR� HO� SUR\HFWR� KXELHVH� LQLFLDGR� OD� HWDSD� GH
H[SORWDFLyQ��R�VH�KXELHVHQ�FRPHQ]DGR�ODV�LQYHUVLRQHV�ItVLFDV
HQ�HO�PLVPR��OD�UHVROXFLyQ�QR�VH�VRPHWHUi�D�XQD�VHJXQGD
YRWDFLyQ��SHUR�ORV�H[SHGLHQWHV�GHEHUiQ�UHPLWLUVH�DO�0LQLVWHULR
3~EOLFR�\�D�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�D�ILQ�GH
TXH�pVWRV�YDORUHQ�OD�SURFHGHQFLD�GHO�LQLFLR�GH�DFFLRQHV�FLYLOHV
R�SHQDOHV�

&$3Ë78/2�,,
'(�/$�6(&5(7$5Ë$�(-(&87,9$

$UWtFXOR������6HFUHWDUtD�(MHFXWLYD���(O�&RQVHMR�1DFLRQDO
GH�,QYHUVLRQHV��&1,��FRQWDUi�FRQ�HO�DSR\R�GH�XQD�6HFUHWDUtD
(MHFXWLYD�TXH�VHUi�OD�HQFDUJDGD�GH�HMHUFHU�WRGDV�DTXHOODV
IXQFLRQHV�HMHFXWLYDV�\�GH�DGPLQLVWUDFLyQ�

(O�QRPEUDPLHQWR�GHO�6HFUHWDULR�(MHFXWLYR��DVt�FRPR�VX
UHPRFLyQ�GHEHUi�KDFHUVH�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�HQ
FRQVXOWD�FRQ�OD�-XQWD�'LUHFWLYD�GHO�&1,�

$UWtFXOR������3DUD�VHU�6HFUHWDULR�(MHFXWLYR�VH�UHTXLHUH�

�� 6HU�KRQGXUHxR�

�� (VWDU�HQ�HO�JRFH�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�

�� 1R�WHQHU�FXHQWDV�SHQGLHQWHV�FRQ�HO�(VWDGR�

�� 6HU�SURIHVLRQDO�XQLYHUVLWDULR�FRQ�DPSOLD�H[SHULHQFLD�HQ
JHVWLyQ�JHUHQFLDO�\�HPSUHQGHGXULVPR��\�

�� 7HQHU�XQ�PtQLPR�GH�GLH]� ����� DxRV�GH�H[SHULHQFLD
SURIHVLRQDO�

$UWtFXOR������6RQ�IXQFLRQHV�GH�OD�6HFUHWDUtD�(MHFXWLYD
GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��

���� 6HUYLU�FRPR�SXQWR�GH�FRQWDFWR�LQLFLDO�D�ORV�SRWHQFLDOHV
LQYHUVLRQLVWDV�

���� )DFLOLWDU�OD�FRRUGLQDFLyQ�FRQ�ODV�LQVWLWXFLRQHV�S~EOLFDV�\
SULYDGDV�

���� /D�UHFHSFLyQ��VHJXLPLHQWR��DQiOLVLV��FXVWRGLD�\�DUFKLYR
GH�ODV�VROLFLWXGHV�GH�ORV�LQYHUVLRQLVWDV�

���� $FWXDU� FRPR� yUJDQR� DGPLQLVWUDWLYR� GHO� &RQVHMR�
SUHSDUDQGR�ORV�DQWHFHGHQWHV�\�HVWXGLRV�TXH�UHTXLHUD�

���� 6HUYLU�FRPR�6HFUHWDULR�GH�DFWDV�GHO�&RQVHMR�1DFLRQDO
GH�,QYHUVLRQHV��&1,��\�SDUWLFLSDU�HQ�VXV�UHXQLRQHV�FRQ
YR]�SHUR�VLQ�YRWR�

���� 5HFLELU��HVWXGLDU�H�LQIRUPDU�VREUH�ODV�VROLFLWXGHV�GH
VXVFULSFLyQ�GH�ORV�&RQWUDWRV�GH�(VWDELOLGDG�-XUtGLFD�\
ODV� GHPiV� TXH� VH� SUHVHQWHQ� D� OD� FRQVLGHUDFLyQ� GHO
&RQVHMR�

���� 5HDOL]DU� \� DJLOL]DU� ORV� WUiPLWHV� DQWH� ORV� GLIHUHQWHV
RUJDQLVPRV�TXH�GHEDQ�LQIRUPDU�R�GDU�VX�DXWRUL]DFLyQ
SUHYLD�SDUD�OD�DSUREDFLyQ�GH�ODV�GLYHUVDV�VROLFLWXGHV�TXH
HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHED�UHVROYHU
\�SDUD� OD�GHELGD�PDWHULDOL]DFLyQ�GH� ORV�FRQWUDWRV�\
UHVROXFLRQHV�FRUUHVSRQGLHQWHV�

���� ,QYHVWLJDU� HQ�+RQGXUDV�R� HQ� HO� H[WUDQMHUR� VREUH� OD
LGRQHLGDG�\�VHULHGDG�GH�ODV�SHUVRQDV�R�HQWLGDGHV�TXH
VROLFLWHQ�DFRJHUVH�D�ORV�EHQHILFLRV�GH�OD�/H\�

���� 5HDOL]DU�OD�GHELGD�GLOLJHQFLD��FXDQGR�DVt�VH�UHTXLHUD��SDUD
JDUDQWL]DU�HO�RULJHQ�OtFLWR�GH�ODV�HPSUHVDV�TXH�SUHWHQGDQ
UHDOL]DU�LQYHUVLRQHV�HQ�+RQGXUDV�

����� &RRUGLQDU� \� IDFLOLWDU� OD� SURPRFLyQ� GHO� SURJUDPD
SHUPDQHQWH�GH�,PDJHQ�3DtV�

����� &RRUGLQDU�FRQ�OD�6HFUHWDUtD�GH�5HODFLRQHV�([WHULRUHV�OD
SURPRFLyQ�� HQ� HO� H[WHULRU�� GH� OD� ,PDJHQ�3DtV� \� ODV
2SRUWXQLGDGHV�GH�LQYHUVLyQ�GHO�SDtV�

����� 3URPRYHU�OD�DWUDFFLyQ�GH�PD\RUHV�IOXMRV�GH�LQYHUVLyQ
H[WUDQMHUD�GLUHFWD�DO�SDtV�
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����� &RQWULEXLU�DO�PHMRUDPLHQWR�GHO�FOLPD�GH�LQYHUVLRQHV�HQ
+RQGXUDV�

����� 3URYHHU� LQIRUPDFLyQ� \� VHUYLFLRV� D� LQYHUVLRQLVWDV
SRWHQFLDOHV��DVt�FRPR�D�ORV�\D�HVWDEOHFLGRV��3DUD�OD
SUHVWDFLyQ�GH�VHUYLFLRV�SRVW�LQYHUVLyQ��OD�6HFUHWDUtD
(MHFXWLYD� SRGUi� FUHDU� XQD� XQLGDG� HVSHFLDOL]DGD� R
FRQWUDWDU�ORV�VHUYLFLRV�GH�XQD�HQWLGDG�\D�H[LVWHQWH�FRQ
DPSOLD�H[SHULHQFLD�

����� 3URPRYHU�DFWLYDPHQWH�ODV�RSRUWXQLGDGHV�GH�LQYHUVLyQ�HQ
VHFWRUHV�HVWUDWpJLFRV�

����� 5HFRSLODU��VLVWHPDWL]DU�\�SRQHU�D�GLVSRVLFLyQ�GH�TXLHQ�OR
VROLFLWH�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�VREUH�ODV�OH\HV
UHODFLRQDGDV�FRQ�OD�LQYHUVLyQ�\�DSHUWXUD�GH�QHJRFLRV�HQ
+RQGXUDV�

����� 6HUYLU�FRPR�2EVHUYDWRULR�GH�OD�,QYHUVLyQ�3ULYDGD�HQ
+RQGXUDV�� OOHYDQGR� UHJLVWUR� VREUH� ODV� LQYHUVLRQHV�
OOHYDQGR�OD�HVWDGtVWLFD��FRRUGLQDFLyQ�UHVSHFWR�GH�ODV
LQYHUVLRQHV�\�OR�UHODFLRQDGR�FRQ�HO�PRQLWRUHR�GHO�LPSDFWR
GH�ODV�LQYHUVLRQHV�\�KDFHU�ODV�VXJHUHQFLDV�\�SURSXHVWDV
GH�PRGLILFDFLyQ�TXH�HVWLPH�SHUWLQHQWHV�DO�PDUFR�OHJDO
UHODFLRQDGR�FRQ�R�TXH��LPSDFWH�QHJDWLYDPHQWH�HQ�HO�FOLPD
GH�LQYHUVLyQ�GHO�SDtV�

����� $�HIHFWR�GH�SURFXUDU�OD�VLPSOLILFDFLyQ�GH�SURFHVRV�\�OD
HYHQWXDO�LPSOHPHQWDFLyQ�GH�XQ�SXQWR�~QLFR�GH�GHFLVLyQ�
KDFHU� ODV� JHVWLRQHV� QHFHVDULDV� SDUD� HO� HVWULFWR
FXPSOLPLHQWR�GH�ORV�WLHPSRV�GH�UHVSXHVWD�HVWDEOHFLGRV
HQ�ODV�OH\HV�YLJHQWHV�SDUD�ORV�SURFHGLPLHQWRV�UHTXHULGRV
SDUD�REWHQHU�ORV�UHJLVWURV��SHUPLVRV�\�OLFHQFLDV�UHTXHULGDV
SRU�ODV�UHJXODFLRQHV�KRQGXUHxDV��3DUD�HVWH�HIHFWR�SRGUi
LPSOHPHQWDU�XQD�0HVD�GH�6HJXLPLHQWR�D�,QYHUVLRQHV
(VWUDWpJLFDV�GH�FRQIRUPDFLyQ�S~EOLFD�SULYDGD�\�UHDOL]DU
PRQLWRUHRV� GH� ORV� WLHPSRV� HQ� FDGD� HWDSD� GH� ORV
SURFHGLPLHQWRV� \� DQiOLVLV� GH� ODV� RSRUWXQLGDGHV� GH
VLPSOLILFDU�ODV�UHJXODFLRQHV�\�ORV�SURFHGLPLHQWRV�

����� 2ULHQWDU�D�ORV�,QYHUVLRQLVWDV�HQ�FXDQWR�D�ORV�UHTXLVLWRV
TXH�GHEHUiQ�FXPSOLU�SDUD�OD�REWHQFLyQ�GH�ORV�SHUPLVRV�\
OLFHQFLDV�QHFHVDULRV�SDUD�VX�RSHUDFLyQ�

����� 3URPRYHU� FRQ� ODV� LQVWLWXFLRQHV� UHVSRQVDEOHV�� OD
DXWRPDWL]DFLyQ� \� VLPSOLILFDFLyQ� GH� ORV� WUiPLWHV
DGPLQLVWUDWLYRV� UHODFLRQDGRV� FRQ�� &RQVWLWXFLyQ� GH

(PSUHVDV��3HUPLVRV�\�/LFHQFLDV��DPELHQWDOHV��WUDEDMR�
HWF����5HJLVWUR�GH�3URSLHGDGHV��3DJR�GH� ,PSXHVWRV�
5HJLVWURV�FRQWDEOHV��=RQDV�)UDQFDV�\�GHPiV�DSOLFDEOHV�

����� 5HFRPHQGDU��FXDQGR�VHD�FRQYHQLHQWH��OD�GHOHJDFLyQ�GH
IXQFLRQHV�TXH�OH�FRUUHVSRQGHQ�DO�&RQVHMR�1DFLRQDO�GH
,QYHUVLRQHV��&1,��\�VXSHUYLVDU�OD�DGHFXDGD�SUHVWDFLyQ
GH�ORV�VHUYLFLRV�

����� $GPLQLVWUDU� ORV� UHJtPHQHV� HVSHFLDOHV� GH� LQYHUVLyQ
H[LVWHQWHV��\�

����� /DV�GHPiV�TXH�OH�DVLJQH�OD�/H\�R�HVWH�UHJODPHQWR��R�TXH
OH�VHDQ�GHOHJDGDV�SRU�OD�-XQWD�'LUHFWLYD�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��

$UWtFXOR������3HUVRQDO�GH�OD�6HFUHWDUtD�(MHFXWLYD���/D
6HFUHWDUtD�(MHFXWLYD�FRQWDUi��GHQWUR�GHO�OtPLWH�GHO�SUHVXSXHVWR
TXH�VH�OH�DVLJQH�DO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��
FRQ�HO�SHUVRQDO�QHFHVDULR�SDUD�SRGHU�FXPSOLU�FRQ�VXV�IXQFLRQHV
\�ODV�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,����$VLPLVPR�
SRGUi�FRQWUDWDU�ORV�VHUYLFLRV�QHFHVDULRV�SDUD�HYDOXDU�\�RSWLPL]DU
OD�FDOLGDG�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�\�SDUD�OD�SUHVWDFLyQ
GH�VHUYLFLRV�SRVW�LQYHUVLyQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR
HQ�HO�DUWtFXOR����GH�OD�/H\�

&$3Ë78/2�,,,
3$75,021,2�'(/�&1,

$UWtFXOR������'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO
DUWtFXOR����GH�OD�/H\��HO�SDWULPRQLR�GHO�&1,�HVWDUi�FRQIRUPDGR
SRU�ODV�GRQDFLRQHV�\�DSRUWDFLRQHV�TXH�UHFLED�GH�TXLHQHV�VH
EHQHILFLHQ�GH�ORV�VHUYLFLRV�TXH�SUHVWH��ODV�DSRUWDFLRQHV�TXH
UHFLED� SRU� SDUWH� GHO� (VWDGR� GH�+RQGXUDV�� ORV� UHFXUVRV
SURYHQLHQWHV�GH�GRQDFLRQHV�\�RWURV�GH�RULJHQ�OtFLWR�TXH�VH
SURGX]FDQ� FRPR� UHVXOWDGR� GH� VXV� RSHUDFLRQHV��7DPELpQ
IRUPDQ�SDUWH�GH�VX�SDWULPRQLR�ORV�UpGLWRV�TXH�VH�JHQHUHQ�FRPR
UHVXOWDGR�GH�ODV�LQYHUVLRQHV�TXH�UHDOLFH�

$UWtFXOR������3DUD�HIHFWRV�GH�OD�DGPLQLVWUDFLyQ�GH�VX
SDWULPRQLR�HO�&1,�GHEHUi�FRQWUDWDU�XQ�ILGHLFRPLVR�HVSHFLDO�HO
FXDO�GHEHUi�VHU�DXGLWDGR�DO�PHQRV�XQD�YH]�DO�DxR�SRU�XQD
ILUPD�GH�UHFRQRFLGR�SUHVWLJLR�

'HEHUiQ�FDQFHODUVH�DO�PLVPR�ORV�FREURV�TXH�VH�UHDOLFHQ
GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�
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$UWtFXOR������/RV�HVWDGRV�ILQDQFLHURV�GH�GLFKR�ILGHLFRPLVR
GHEHUiQ�VHU�SXEOLFDGRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ
OD�OHJLVODFLyQ�SHUWLQHQWH��'H�LJXDO�PDQHUD�GHEHUiQ�SXEOLFDUVH
ODV�DSRUWDFLRQHV�\�GRQDFLRQHV�TXH�UHFLED��GHWDOODQGR�ORV�PRQWRV
R�YDORUHV�GH�OD�DSRUWDFLyQ�R�GRQDFLyQ�\�HO�QRPEUH�R�UD]yQ
VRFLDO�GHO�R�ORV�DSRUWDQWHV��DVt�FRPR�ORV�ILQHV�D�ORV�TXH�HO
PLVPR�VHD�GHVWLQDGR�

&$3Ë78/2�,9
'(�/$�32/Ë7,&$��(675$7(*,$�<�3/$1

1$&,21$/�'(�,19(56,21(6

$UWtFXOR������$SR\R�GH�OD�6HFUHWDUtD�GH�(VWDGR�HQ�HO
'HVSDFKR�GH�'HVDUUROOR�(FRQyPLFR��DO�&RQVHMR�1DFLRQDO
GH� ,QYHUVLRQHV� �&1,����/D� 6HFUHWDUtD� GH� (VWDGR� HQ� HO
'HVSDFKR�GH�OD�3UHVLGHQFLD�SURYHHUi�DO�&RQVHMR�1DFLRQDO�GH
,QYHUVLRQHV��&1,��

���� /D�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�IRUPXODFLyQ�GH�OD
3ROtWLFD��(VWUDWHJLD�\�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV�

���� (O�DSR\R�TXH�VHD�QHFHVDULR�SDUD�OD�DFWXDOL]DFLyQ�SHULyGLFD
GHO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV�

$UWtFXOR� �����'HFUHWR�(MHFXWLYR��� 'H� DFXHUGR� D� OR
HVWDEOHFLGR�HQ�HO�QXPHUDO���\����GHO�$UWtFXOR�����GH�OD�/H\��OD
3ROtWLFD��OD�(VWUDWHJLD�\�HO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV��VHUiQ
DSUREDGRV��SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��HQ�&RQVHMR�GH
0LQLVWURV�

(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��HODERUDUi�OD
3ROtWLFD��OD�(VWUDWHJLD�\�HO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV�
EDViQGRVH�SULPRUGLDOPHQWH�HQ�OD�LQIRUPDFLyQ�WHUULWRULDO�\
HVWDGtVWLFD�TXH�UHFRSLOH��DO�HIHFWR��OD�6HFUHWDUtD�GH�(VWDGR�HQ
HO�'HVSDFKR�

/D�3ROtWLFD�\�HO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV��DPERV
LQVWUXPHQWRV�GHEHUiQ�VHU�UHYLVDGRV�\�DFWXDOL]DGRV�DQXDOPHQWH�

$UWtFXOR� �����'LYXOJDFLyQ� GH� OD� 3ROtWLFD� \� HO� 3ODQ
1DFLRQDO� GH� ,QYHUVLRQHV��� (O� &RQVHMR� 1DFLRQDO� GH
,QYHUVLRQHV��&1,��GHEHUi�GLYXOJDU�OD�3ROtWLFD�\�HO�3ODQ�1DFLRQDO
GH�,QYHUVLRQHV��SDUD�JDUDQWL]DU�TXH�VHD�GHO�FRQRFLPLHQWR�WDQWR
GHO�VHFWRU�S~EOLFR�FRPR�GHO�VHFWRU�SULYDGR��GH�OD�DFDGHPLD�\
GHPiV� LQWHUHVDGRV�� 'LFKRV� LQVWUXPHQWRV� GHEHUiQ� HVWDU
GLVSRQLEOHV��DO�S~EOLFR��DO�PHQRV�HQ�HO�6LWLR�:(%�GHO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,��

$UWtFXOR������/D�&RPLVLyQ�SDUD�OD�3URPRFLyQ�GH�OD�$OLDQ]D
3~EOLFR�3ULYDGD� �&2$/,$1=$��� SURYHHUi� DO� &RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,����HO�DSR\R�QHFHVDULR�SDUD�OD
UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�SURPRFLyQ�GH�LQYHUVLRQHV�
FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV�

$UWtFXOR������3URPRFLyQ�LQWHUQDFLRQDO�\�QDFLRQDO�GH
OD�,PDJHQ�3DtV���(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,�
HQ� FRRUGLQDFLyQ� FRQ� HO� 'HVSDFKR� GH� &RPXQLFDFLyQ� \
(VWUDWHJLD�GHSHQGLHQWH�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��&DVD
3UHVLGHQFLDO�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�GLULJLU�OD�HMHFXFLyQ
GH�OD�(VWUDWHJLD�1DFLRQDO�GH�,PDJHQ�\�0DUFD�3DtV�DSUREDGD
SRU�HO�*RELHUQR�GH�OD�5HS~EOLFD�TXH�SURPXHYH�\�SRVLFLRQD�HO
QRPEUH�GH�+RQGXUDV�HQ�HO�FRQWH[WR�,QWHUQDFLRQDO�FRPR�XQ
GHVWLQR�DWUDFWLYR�SDUD�OD�LQYHUVLyQ��HO�FRPHUFLR�\�HO�WXULVPR�\
GHVDUUROOD�XQ�SURFHVR�GH�UHQRYDGD�LGHQWLGDG�QDFLRQDO�TXH�GHEH
LQFLGLU�SRVLWLYDPHQWH�HQ�OD�HVWDELOLGDG�SROtWLFD�\�VRFLDO�GHO�SDtV�
FRQWULEX\HQGR�D�OD�FUHDFLyQ�GH�XQD�QXHYD�DFWLWXG�FLXGDGDQD
KDFLD�HO�GHVDUUROOR�GH�+RQGXUDV�

$UWtFXOR������/DV�LQVWLWXFLRQHV�VHFWRULDOHV�GHO�(VWDGR
GHEHUiQ�FRRUGLQDU�FRQ�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
FXDOTXLHU�HVIXHU]R�GH�SURPRFLyQ�LQWHUQDFLRQDO�TXH�SUHWHQGDQ
UHDOL]DU�EDMR�ORV�iPELWRV�GH�FRPSHWHQFLD�

$UWtFXOR������3RUWDIROLR�GH�SUR\HFWRV�GH�LQYHUVLyQ��
2EVHUYDQGR�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�DQWHULRU��HO�&RQVHMR
1DFLRQDO�GH�,QYHUVLRQHV��&1,���HODERUDUi�XQ�SRUWDIROLR�GH
SUR\HFWRV�GH�LQYHUVLyQ�SRU�DFWLYLGDG�VHFWRU�\�UHJLyQ��eVWH
GHEHUi� HODERUDUVH� HQ� FRRUGLQDFLyQ� FRQ� ODV� LQVWLWXFLRQHV
UHVSRQVDEOHV�GH�OD�DFWLYLGDG�VHFWRU��FRQ�OD�&RPLVLyQ�SDUD�OD
3URPRFLyQ�GH�OD�$OLDQ]D�3~EOLFR�3ULYDGD��&2$/,$1=$��\
HO�VHFWRU�SULYDGR��\��GHEHUi�LQFOXLU�H�LGHQWLILFDU�ORV�FRQVLGHUDGRV
PHJDSUR\HFWRV�GH�LQWHUpV�QDFLRQDO�

3DUD�UHDOL]DU�GLFKR�SRUWDIROLR��ODV�HQWLGDGHV�VHFWRULDOHV
FRPSHWHQWHV�GHEHUiQ�HIHFWXDU�XQ�GLDJQyVWLFR�VREUH�OD�VLWXDFLyQ
DFWXDO�GH�ORV�SUR\HFWRV�\�VXV�SRWHQFLDOLGDGHV��VHxDODQGR�VX
LPSRUWDQFLD�HQ�UHODFLyQ�D�ODV�SULRULGDGHV�QDFLRQDOHV��VHFWRULDOHV
\�ORFDOHV��VHJ~Q�VHD�HO�FDVR��3DUD�HVWRV�HIHFWRV�SRGUi�FRQWUDWDU
ORV�VHUYLFLRV�GH�FRQVXOWRUHV�QDFLRQDOHV�R�H[WUDQMHURV�SDUD�TXH
DVHVRUHQ�HO�SURFHVR�

$UWtFXOR� ����� (ODERUDFLyQ� GH� HVWXGLRV� WpFQLFRV� \
HFRQyPLFRV���(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��
SDUD�HMHUFHU�VX�IXQFLyQ�H[FOXVLYD�HQ�PDWHULD�GH�OOHYDU�DGHODQWH
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ORV�SURFHVRV�GH�LQYHUVLyQ���HQ�FRRUGLQDFLyQ�FRQ�ODV�LQVWLWXFLRQHV
FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��SRGUi�LGHQWLILFDU
SUR\HFWRV�QXHYRV�R�GHO�SRUWDIROLR�GH�SUR\HFWRV�GH�LQYHUVLyQ�
SULRULWDULRV�SDUD�HO�GHVDUUROOR�QDFLRQDO��HQ�ORV�TXH�GHELGR�D�VX
LPSRUWDQFLD�H�LPSDFWR�VH�FRQVLGHUH�FRQYHQLHQWH�JHVWLRQDU�OD
UHDOL]DFLyQ�GH�HVWXGLRV�WpFQLFRV�\�HFRQyPLFRV�TXH�UHVXOWHQ
QHFHVDULRV�\�D�SDUWLU�GH�VXV�UHVXOWDGRV��DGRSWDU�ODV�GHFLVLRQHV
SHUWLQHQWHV�HQ�UHODFLyQ�D�OD�SURPRFLyQ�GH�GLFKRV�SUR\HFWRV�GH
LQYHUVLyQ�

/RV� SUR\HFWRV� QXHYRV� GHEHUiQ� VHU� LQFRUSRUDGRV� DO
SRUWDIROLR�GH�SUR\HFWRV�GH�LQYHUVLyQ�D�TXH�KDFH�UHIHUHQFLD�HO
DUWtFXOR�DQWHULRU�

$UWtFXOR������3URPRFLyQ�LQWHUQDFLRQDO�GH�+RQGXUDV
FRPR�GHVWLQR�DWUDFWLYR�SDUD�OD�LQYHUVLyQ��HO�FRPHUFLR�\
HO�WXULVPR���(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��HQ
FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�GH�(VWDGR�HQ�HO�'HVSDFKR�GH
5HODFLRQHV� ([WHULRUHV� D� WUDYpV� GH� ODV� UHSUHVHQWDFLRQHV
GLSORPiWLFDV�GH�+RQGXUDV�DOUHGHGRU�GHO�PXQGR�UHDOL]DUi�ODV
DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�SURPRFLyQ�GH�LQYHUVLRQHV�HQ�HO
SDtV�SURYH\pQGROHV�GH�LQIRUPDFLyQ�DFWXDOL]DGD�UHODWLYD�D�OD
3ROtWLFD�\�DO�3ODQ�1DFLRQDO�GH�,QYHUVLRQHV��D�ODV�RSRUWXQLGDGHV
GH�LQYHUVLyQ�TXH�RIUHFH�HO�SDtV��VREUH�HO�SRUWDIROLR�GH�SUR\HFWRV
GH�LQYHUVLyQ��VREUH�ODV�RSRUWXQLGDGHV�GH�LQYHUVLyQ�HQ�HO�PDUFR
GH�ORV�7UDWDGRV�GH�/LEUH�&RPHUFLR��VREUH�HO�PDUFR�MXUtGLFR
YLJHQWH�SDUD�OD�SURWHFFLyQ�\�SURPRFLyQ�GH�ODV�LQYHUVLRQHV�\
GHPiV�LQIRUPDFLyQ�UHODWLYD�D�OD�SURPRFLyQ�LQWHUQDFLRQDO�GH
+RQGXUDV�FRPR�GHVWLQR�DWUDFWLYR�SDUD�OD�LQYHUVLyQ��HO�FRPHUFLR
\�HO�WXULVPR�

$GLFLRQDOPHQWH�� HO�&RQVHMR�1DFLRQDO�GH� ,QYHUVLRQHV
�&1,����SRGUi�HVWDEOHFHU�DOLDQ]DV�\�DFXHUGRV�R�FRQWUDWRV�FRQ
WHUFHURV�� QDFLRQDOHV� R� H[WUDQMHURV�� SDUD� SURPRYHU
LQWHUQDFLRQDOPHQWH�D�+RQGXUDV�FRPR�XQ�GHVWLQR�DWUDFWLYR�SDUD
OD�LQYHUVLyQ��HO�FRPHUFLR�\�HO�WXULVPR�

7Ë78/2�,9
',6326,&,21(6�),1$/(6�<�75$16,725,$6

$UWtFXOR� �����$FFHVR� D� OD� LQIRUPDFLyQ��� 8QD� YH]
GHFODUDGD�XQD�LQYHUVLyQ�FRPR�GH�LQWHUpV�SULRULWDULR��FXDOTXLHU
SHUVRQD� QDWXUDO� R� MXUtGLFD� SRGUi� VROLFLWDU� \� UHFLELU� OD
LQIRUPDFLyQ�UHODFLRQDGD�FRQ�HO�SURFHVR�GH�GHFODUDFLyQ�GH
LQWHUpV�SULRULWDULR��SDUD�OR�FXDO�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD
/H\�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�

$�ILQ�GH�GDU�FXPSOLPLHQWR�D�HVWD�GLVSRVLFLyQ��HO�&1,�GHEHUi
FRQWUDWDU�HQ�HO�PHQRU�SOD]R�OD�HODERUDFLyQ�GH�XQ�VLWLR�ZHE�GH
IiFLO�FRQVXOWD�

$UWtFXOR������'HVLJQDFLyQ�GH�ORV�UHSUHVHQWDQWHV�GHO
VHFWRU� SULYDGR��� /D� VHOHFFLyQ� \� GHVLJQDFLyQ� GH� ORV
UHSUHVHQWDQWHV� WDQWR�GHO�6HFWRU�3~EOLFR�FRPR�GHO�6HFWRU
3ULYDGR�GHEH�LQLFLDUVH��SRU�OR�PHQRV��FRQ�QRYHQWD������GtDV
FDOHQGDULR�GH�DQWLFLSDFLyQ�DO�YHQFLPLHQWR�GHO�SHUtRGR�GH�ORV
UHSUHVHQWDQWHV�D�UHHPSOD]DU�

/RV�UHSUHVHQWDQWHV�QRPEUDGRV�DQWHULRUPHQWH�D�OD�HQWUDGD
HQ�YLJHQFLD�GHO�'HFUHWR�/HJLVODWLYR����������HQ�HO�TXH�VH
UHIRUPD�HO�$UWtFXOR����GH�OD�/H\�\�GHO�SUHVHQWH�UHJODPHQWR
FRQWLQXDUiQ�HQ�VXV�FDUJRV�SRU�XQ�SHUtRGR�GH�GRV�����DxRV�D
SDUWLU�GH�OD�IHFKD�GH�VX�MXUDPHQWDFLyQ�

$UWtFXOR� ����� 3UHVHUYDFLyQ� GH� OD� LQIRUPDFLyQ��� (V
UHVSRQVDELOLGDG�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,�
FUHDU�\�PDQWHQHU�UHJLVWURV�S~EOLFRV�GH�PDQHUD�SURIHVLRQDO�SDUD
TXH�HO�GHUHFKR�D�OD�SXEOLFLGDG�GH�OD�LQIRUPDFLyQ�SXHGD�HMHUFHUVH
D�SOHQLWXG��FRQIRUPH�D�/H\��(Q�QLQJ~Q�FDVR�HO�&RQVHMR�R
FXDOTXLHU�RWUD�HQWLGDG�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�SRGUi
GHVWUXLU�OD�LQIRUPDFLyQ�TXH�SRVHD�

1R�REVWDQWH�OR�DQWHULRU��KDELHQGR�WUDQVFXUULGR�XQ�SOD]R
GH�GLH]������DxRV�GXUDQWH�HO�FXDO�QR�VH�KD\D�UHTXHULGR�GLFKD
LQIRUPDFLyQ��XQLFDPHQWH�VHUi�QHFHVDULR�PDQWHQHU�ODV�FRSLDV
GLJLWDOHV�GH�ORV�PLVPRV��SXGLHQGRVH�GHVWUXLU�ORV�RULJLQDOHV�R
DUFKLYDUVH�HQ�IRUPD�GHILQLWLYD�

$UWtFXOR������'LYXOJDFLyQ�GH�ORV�DFWRV�HPLWLGRV���/RV
DFWRV�HPLWLGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,�
YLQFXODGRV�DO�VHJXLPLHQWR�GH�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GH
ODV�LQYHUVLRQHV�WHQGUiQ�FDUiFWHU�GH�LQIRUPDFLyQ�S~EOLFD�

(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHEHUi�SXEOLFDU
HQ�VX�SiJLQD�ZHE�WRGRV�ORV�DFWRV�\�R�SURQXQFLDPLHQWRV�TXH
DFUHGLWHQ�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH
ORV�LQYHUVLRQLVWDV�KD\DQ�DVXPLGR�FRQ�OD�GHFODUDFLyQ�GH�LQWHUpV
SULRULWDULR�GH�VX�LQYHUVLyQ�

$UWtFXOR������(QWLGDG�EDQFDULD�ILGXFLDULD�FDOLILFDGD��
(O�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV��&1,��GHEHUi�FRQWUDWDU
ORV�VHUYLFLRV�GH�XQD�HQWLGDG�EDQFDULD�ILGXFLDULD�FDOLILFDGD�\
DXWRUL]DGD� SDUD� WDOHV� ILQHV�� TXH� WHQJD� D� VX� FDUJR� OD
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$&8(5'2�1R�����������

7HJXFLJDOSD��0�'�&������GH�DJRVWR�GH������

&216,'(5$1'2��4XH�HQ�OD�5HS~EOLFD�GH�+RQGXUDV
FRQ�IHFKD�YHLQWLFXDWUR�GH�QRYLHPEUH�GHO�GRV�PLO�WUHFH��VH
SUDFWLFDURQ�(OHFFLRQHV�*HQHUDOHV�SDUD�HOHJLU�DO�3UHVLGHQWH
GH�OD�5HS~EOLFD��'LSXWDGRV�DO�&RQJUHVR�1DFLRQDO�\�0LHPEURV
GH�ODV�&RUSRUDFLRQHV�0XQLFLSDOHV�

&216,'(5$1'2��4XH�GH�FRQIRUPLGDG�DO�UHVXOWDGR
GH�ODV�HOHFFLRQHV�JHQHUDOHV�SUDFWLFDGDV��IXH�HOHFWR�HO�FLXGDGDQR
26&$5�$50$1'2�3e5(=�3$=��FRQ�,GHQWLGDG�Q~PHUR
�����������������FRPR�2FWDYR�5HJLGRU��GH�OD�&RUSRUDFLyQ
0XQLFLSDO�GHO�PXQLFLSLR�GH�3LPLHQWD��GHSDUWDPHQWR�GH�&RUWpV�

&216,'(5$1'2��4XH�HO�3DUWLGR�/LEHUDO�GH�+RQGXUDV
�3/+���D�WUDYpV�GHO�VHxRU�%(1-$0Ë1�%2*5È1��HQ�VX
FRQGLFLyQ�GH�6HFUHWDULR�*HQHUDO�GHO�&RQVHMR�&HQWUDO�(MHFXWLYR
GHO�3DUWLGR�/LEHUDO��&&(3/���KDFH�FRQVWDU�TXH�HO�3UHVLGHQWH
GHO�&RPLWp�/RFDO�GHO�PXQLFLSLR�GH�3LPLHQWD��GHSDUWDPHQWR
GH�&RUWpV��DFRUGy�UHDOL]DU�HO�WUiPLWH�GH�VROLFLWXG�DQWH�HVWD
6HFUHWDUtD�GH�(VWDGR�PHGLDQWH�VROLFLWXG�9��������������
GH�IHFKD����GH�DJRVWR�GH�GRV�PLO�FDWRUFH��SDUD�QRPEUDU�D�OD
FLXGDGDQD�/8,6$�0$'(/<�$17Ò1(=�3,1('$��FRQ
,GHQWLGDG�1R������������������FRPR�2FWDYR�5HJLGRU�GH
OD� &RUSRUDFLyQ�0XQLFLSDO� GHO�PXQLFLSLR� GH� 3LPLHQWD�
GHSDUWDPHQWR�GH�&RUWpV��HQ�VXVWLWXFLyQ�GHO�FLXGDGDQR
26&$5�$50$1'2�3e5(=�3$=��TXLHQ�LQWHUSXVR�VX
UHQXQFLD�DO�FDUJR�HO����GH�MXOLR�GH�������WDO�\�FRPR�VH
DFUHGLWD�FRQ�OD�1RWD�GH�5HQXQFLD�TXH�FRUUH�D�IROLR�GRV�����HQ
HO�H[SHGLHQWH�GH�PpULWR�

&216,'(5$1'2��4XH� HO� VHxRU� 6HFUHWDULR� GH
(VWDGR�HQ�ORV�'HVSDFKRV�GH�'HUHFKRV�+XPDQRV��-XVWLFLD�
*REHUQDFLyQ� \� 'HVFHQWUDOL]DFLyQ��PHGLDQWH�$FXHUGR
0LQLVWHULDO�1R����������GH�IHFKD����GH�IHEUHUR�GH������
GHOHJy� HQ� OD� FLXGDGDQD��.$5/$�(8*(1,$� &8(9$
$*8,/$5��6XEVHFUHWDULD�GH�(VWDGR�HQ�HO�'HVSDFKR�GH

DGPLQLVWUDFLyQ�GHO�)LGHLFRPLVR�D�TXH�VH�UHILHUH�HO�$UWtFXOR���
GH�HVWH�UHJODPHQWR��FX\R�SDWULPRQLR�ILGHLFRPLWLGRV�HVWDUi
LQWHJUDGR� SRU� ORV� LQJUHVRV� FRUUHVSRQGLHQWHV� D� OD� WDVD
PHQFLRQDGD�HQ�HO�$UWtFXOR����GH�OD�/H\�X�RWUDV�DSRUWDFLRQHV
TXH�UHFLED�GH�TXLHQHV�VH�EHQHILFLHQ�GH�ORV�VHUYLFLRV�TXH�pVWH
SUHVWH��ODV�DSRUWDFLRQHV�TXH�UHFLED�SRU�SDUWH�GHO�(VWDGR�GH
+RQGXUDV��ORV�UHFXUVRV�SURYHQLHQWHV�GH�GRQDFLRQHV�\�RWURV
GH�RULJHQ�OtFLWR�TXH�VH�SURGX]FDQ�FRPR�UHVXOWDGR�GH�VXV
RSHUDFLRQHV�

/D�SULPHUD�WUDQVIHUHQFLD�GH�UHFXUVRV�DO�ILGHLFRPLVR�HVWDUi
VXMHWD�DO�SULPHU�FREUR�TXH�HO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��HIHFW~H��6LQ�HPEDUJR��HQ�WDQWR�HOOR�RFXUUD��HO�(VWDGR
DVLJQDUi�D�HVWH�&RQVHMR�ORV�UHFXUVRV�SUHVXSXHVWDGRV�QHFHVDULRV
SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��/RV�IRQGRV�SURYLVWRV
SRU�HO�(VWDGR�SDUD�HO�LQLFLR�GH�RSHUDFLRQHV�GHO�PLVPR�IRUPDUiQ
SDUWH�GHO�ILGHLFRPLVR�

(Q�WDQWR�VH�JHQHUDQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�JDUDQWL]DU
OD�DXWRVRVWHQLELOLGDG�GHO�&RQVHMR�1DFLRQDO�GH�,QYHUVLRQHV
�&1,��� VX� SUHVXSXHVWR� SRGUi� FRQIRUPDUVH�PHGLDQWH� OD
DSRUWDFLyQ�GH�UHFXUVRV�HQ�FDUiFWHU�GH�GRQDFLyQ�SURYHQLHQWHV
GHO�VHFWRU�SULYDGR�

$UWtFXOR������(QWUDGD�HQ�YLJHQFLD�GHO�5HJODPHQWR��
(O�SUHVHQWH�5HJODPHQWR�HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GH�VX
SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�³/D�*DFHWD´�

6(*81'2��(VWH�$FXHUGR�(MHFXWLYR�HV�GH�HMHFXFLyQ
LQPHGLDWD�\�GHEHUi�VHU�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�³/D
*DFHWD´�

'DGR�HQ�OD�FLXGDG�GH�7HJXFLJDOSD��PXQLFLSLR�GHO�'LVWULWR
&HQWUDO��D�ORV�YHLQWLWUpV������GtDV�GHO�PHV�GH�RFWXEUH�GHO�GRV
PLO�FDWRUFH��������

&2081Ë48(6(�<�38%/Ë48(6(
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