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7HJXFLJDOSD��PXQLFLSLR�GHO�'LVWULWR�&HQWUDO��D�ORV����GtDV�GHO�

PHV�GH�GLFLHPEUH�GHO�DxR������

&216,'(5$1'2� ����� 4XH� PHGLDQWH� 'HFUHWR�

/HJLVODWLYR�1R�����������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�

/D�*DFHWD�GHO����GH�IHEUHUR�GH������VH�DSUREy�ODV�UHIRUPDV�D�

OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�

&216,'(5$1'2������4XH�HQ�HO�DUWtFXOR����GH�OD�/H\�

GH� &RRSHUDWLYDV� GH� +RQGXUDV� 5HIRUPDGD�� VH� HVWDEOHFH� OD�

FUHDFLyQ�GHO�&RQVHMR�1DFLRQDO�6XSHUYLVRU�GH�&RRSHUDWLYDV�

�&2168&223�� FRPR� XQD� LQVWLWXFLyQ� GHVFHQWUDOL]DGD� GHO�

(VWDGR��DXWyQRPD�\�FRQ�SDWULPRQLR�SURSLR��TXH� WLHQH�D� VX�

FDUJR�OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�FRRSHUDWLYD�\�DXWRULGDG�

GH�FRQWURO�GH�ORV�HQWHV�FRRSHUDWLYRV�

&216,'(5$1'2� ����� 4XH� GH� FRQIRUPLGDG� D� OR�

GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� &RRSHUDWLYDV� GH�

+RQGXUDV� 5HIRUPDGD�� HO� &RQVHMR� 1DFLRQDO� 6XSHUYLVRU�

GH� &RRSHUDWLYDV� �&2168&223�� WLHQH� FRPR� REMHWLYR�

GHWHUPLQDU�\�GLULJLU� OD�VXSHUYLVLyQ�GHO�VLVWHPD�FRRSHUDWLYR�

KRQGXUHxR��EDMR�QRUPDWLYDV�SUXGHQFLDOHV�GH�FRQWURO�\�ULHVJR��

SDUD� OD� FRQVROLGDFLyQ� H� LQWHJUDFLyQ� GHO� FRRSHUDWLYLVPR� \�

GHIHQVD�GH�VXV�LQVWLWXFLRQHV�

&216,'(5$1'2������4XH�FRQIRUPH�DO� DUWtFXOR�����

OLWHUDO�N��GH�OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�5HIRUPDGD��OH�

FRUUHVSRQGH�DO�&RQVHMR�1DFLRQDO�6XSHUYLVRU�GH�&RRSHUDWLYDV�

�&2168&223��GLFWDU�ODV�UHVROXFLRQHV�GH�FDUiFWHU�JHQHUDO�\�

SDUWLFXODU��\�HVWDEOHFHU�ODV�QRUPDV�SUXGHQFLDOHV�FRQ�DUUHJOR�

D� OD� OHJLVODFLyQ� YLJHQWH�� FRQ� HO� ¿Q� GH� KDFHU� HIHFWLYD� OD�

VXSHUYLVLyQ�EDVDGD�HQ�ULHVJR�GH�ODV�FRRSHUDWLYDV�

&216,'(5$1'2� ����� � 4XH� HQ� HO� � DUWtFXOR� ����2��

OLWHUDO�I��GH�OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�5HIRUPDGD��

HVWDEOHFH� TXH� OD� 6XSHULQWHQGHQFLD� GH� &RRSHUDWLYDV� GH�

$KRUUR�\�&UpGLWR��yUJDQR�WpFQLFR�HVSHFLDOL]DGR�GHO�&RQVHMR�

1DFLRQDO� 6XSHUYLVRU� GH� &RRSHUDWLYDV� �&2168&223��

LQIRUPDUi�WULPHVWUDOPHQWH�DO�'LUHFWRU�GHO�&2168&223��\�

D� OD�&RPLVLyQ�1DFLRQDO�GH�%DQFRV�\�6HJXURV��&1%6��� ORV�

UHVXOWDGRV�GH�VX�ODERU�GH�VXSHUYLVLyQ��UHODFLRQDGR�HQWUH�RWURV��

FRQ�OD�DGPLQLVWUDFLyQ�GH�OD�OLTXLGH]�FRQIRUPH�D�OD�QRUPDWLYD�

HPLWLGD�SRU�HO�(QWH�5HJXODGRU�
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&216,'(5$1'2������4XH�HQ�HO�DUWtFXOR���7UDQVLWRULR��GH�

OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�5HIRUPDGD�VH�HVWDEOHFH��

TXH�HQ�WDQWR�OD�6XSHULQWHQGHQFLD�GH�&RRSHUDWLYDV�GH�$KRUUR�

\� &UpGLWR� GHSHQGLHQWH� GHO� &RQVHMR� 1DFLRQDO� 6XSHUYLVRU�

GH� &RRSHUDWLYDV� �&2168&223��� QR� HVWp� HVWUXFWXUDGD�

FRQ� LQGHSHQGHQFLD� WpFQLFD�\� DGPLQLVWUDWLYD�TXH� OH�SHUPLWD�

UHDOL]DU� XQD� VXSHUYLVLyQ� HIHFWLYD� GH� ODV� FRRSHUDWLYDV� GH�

DKRUUR�\�FUpGLWR��OD�&RPLVLyQ�1DFLRQDO�GH�%DQFRV�\�6HJXURV�

�&1%6��GHEH�UHDOL]DU�GLFKD�IXQFLyQ�

&216,'(5$1'2� ����� 4XH� PHGLDQWH� 5HVROXFLyQ� 69�

1R������������� HO� &RQVHMR� 1DFLRQDO� 6XSHUYLVRU� GH�

&RRSHUDWLYDV��&2168&223��SXEOLFy�HQ�HO�'LDULR�2¿FLDO�

/D�*DFHWD�EDMR�HO�Q~PHUR��������GHO����GH�DEULO�GHO�������

ODV� 1RUPDV� SDUD� OD�$GPLQLVWUDFLyQ� GH� OD� /LTXLGH]� HQ� ODV�

&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR��&$&�V��

&216,'(5$1'2������4XH�HV�QHFHVDULR�SURSLFLDU�TXH�ODV�

FRRSHUDWLYDV�GH�DKRUUR�\�FUpGLWR�HVWDEOH]FDQ�SURFHGLPLHQWRV�

DGHFXDGRV� SDUD� LGHQWL¿FDU�� PHGLU�� FRQWURODU� \� PRQLWRUHDU�

HO� ULHVJR� GH� OLTXLGH]�� FRQ� HO� SURSyVLWR� GH� TXH� ODV�PLVPDV�

FXHQWHQ� FRQ� ORV� IRQGRV� QHFHVDULRV� \� HYLWDU� VLWXDFLRQHV� GH�

LQFDSDFLGDG�GH�SDJR�IUHQWH�D�VXV�REOLJDFLRQHV�

325�7$172��&RQ� IXQGDPHQWR� HQ� OR� HVWDEOHFLGR� HQ� ORV�

DUWtFXORV������������OLWHUDO�N�������2�OLWHUDO�I��\���7UDQVLWRULR�

GHO� 'HFUHWR� /HJLVODWLYR� 1R�� ��������� FRQWHQWLYR� GH� OD�

UHIRUPD� GH� OD� /H\� GH�&RRSHUDWLYDV� GH�+RQGXUDV��1RUPDV�

SDUD�OD�$GPLQLVWUDFLyQ�GH�OD�/LTXLGH]�HQ�ODV�&RRSHUDWLYDV�GH�

$KRUUR�\�&UpGLWR�5HVROXFLyQ�69�1R�������������

�$&8(5'$��

�� 'HURJDU� OD�5HVROXFLyQ� 69�1R������������� HPLWLGD�

SRU� HO� &RQVHMR� 1DFLRQDO� 6XSHUYLVRU� GH� &RRSHUDWLYDV�

�&2168&223��\�SXEOLFDGD�HQ�HO�'LDULR�2¿FLDO�/D�*DFHWD�

EDMR�HO�Q~PHUR��������GHO����GH�DEULO�GHO�������TXH�FRQWLHQHQ�

ODV� 1RUPDV� SDUD� OD�$GPLQLVWUDFLyQ� GH� OD� /LTXLGH]� HQ� ODV�

&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR��&$&�V��

����$SUREDU�HO�$FXHUGR�1R������������������HO�FXDO�TXHGD�

�����UHGDFWDGR�GH�OD�IRUPD�VLJXLHQWH�

1250$6�3$5$�/$�$'0,1,675$&,Ï1�'(�/$�

/,48,'(=�(1�/$6�&223(5$7,9$6�'(�$+2552�

<�&5e',72��&$&�V��

&$3,78/2�,

',6326,&,21(6�*(1(5$/(6

$57Ë&8/2����/DV�SUHVHQWHV�QRUPDV�WLHQHQ�SRU�REMHWR�TXH�

ODV� FRRSHUDWLYDV� GH� DKRUUR� \� FUpGLWR�� HQ� DGHODQWH� &$&�V��

TXH�FXHQWDQ�FRQ�DFWLYRV�VXSHULRUHV�D�8Q�0LOOyQ�GH�'yODUHV�

GH� ORV� (VWDGRV�8QLGRV� GH�$PpULFD�86�������������� R� VX�

HTXLYDOHQWH� HQ� OHPSLUDV�� HVWDEOH]FDQ� SURFHGLPLHQWRV� SDUD�

DVHJXUDU� TXH� VXV� RSHUDFLRQHV� DFWLYDV� \� SDVLYDV� JXDUGHQ� OD�

GHELGD�FRUUHVSRQGHQFLD�HQWUH�ORV�FDOFHV�GH�SOD]R�\�PRQHGD�

/R�UHODFLRQDGR�D�OD�DGPLQLVWUDFLyQ�GH�OD�OLTXLGH]�SRU�SDUWH�GH�

ODV�FRRSHUDWLYDV�GH�DKRUUR�\�FUpGLWR�TXH�FXHQWDQ�FRQ�XQ�QLYHO�GH�

DFWLYRV�LQIHULRU�R�LJXDO�D�8Q�0LOOyQ�GH�'yODUHV�GH�ORV�(VWDGRV�

8QLGRV� GH�$PpULFD� 86�������������� R� VX� HTXLYDOHQWH� HQ�

OHPSLUDV��VH�UHJXODUi�FRQIRUPH�OR�HVWDEOHFLGR�HQ�ODV�1RUPDV�

TXH� UHJXOHQ� \� OLPLWHQ� HO� EXHQ� IXQFLRQDPLHQWR� GH� DTXHOODV�

FRRSHUDWLYDV�TXH�SRU�VX�QLYHO�GH�DFWLYRV�QR�SHUPLWD�FXEULU�

ORV�FRVWRV�GH�XQD�JUDQ�HVWUXFWXUD�DGPLQLVWUDWLYD��FRQIRUPH�OR�

HVWDEOHFLGR�HQ�HO�DUWtFXOR����OLWHUDO�H��GHO�5HJODPHQWR�GH�OD�

/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�\�QXPHUDO���GHO�0DQXDO�GH�
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/tPLWHV�GH�5LHVJRV�H�,QGLFDGRUHV�)LQDQFLHURV�\�GH�*HVWLyQ�

SDUD�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�

$57Ë&8/2����3DUD�HIHFWR�GH�ODV�SUHVHQWHV�QRUPDV��VH�

XWLOL]DUiQ�ODV�GH¿QLFLRQHV�VLJXLHQWHV�

D� $FWLYRV�/tTXLGRV��/DV�GLVSRQLELOLGDGHV�LQPHGLDWDV�\�ODV�

LQYHUVLRQHV�¿QDQFLHUDV�\�HQ�YDORUHV�GH�DOWD�OLTXLGH]��TXH�

QR�JDUDQWL]DQ�RSHUDFLRQHV�SDVLYDV�GH�OD�&$&�V�

E� %DQGD�7HPSRUDO��&RQMXQWR�GH�GtDV�SHUWHQHFLHQWHV�D�XQ�

PLVPR�WUDPR�HQ�HO�WLHPSR��FRPR�SRU�HMHPSOR��HQWUH���\�

���GtDV��R� HQWUH����\����GtDV��8VXDOPHQWH�� HO�SXQWR�GH�

LQLFLR�GH� ODV�EDQGDV�HQ�FXHVWLyQ�FRUUHVSRQGH�D� OD� IHFKD�

DFWXDO��GH�WDO�PRGR�TXH�OD�EDQGD�WHPSRUDO�TXH�FRPSUHQGH�

HQWUH���\����GtDV�LQFOX\H�ORV�SOD]RV�XELFDGRV�HQWUH�KR\�\�

��PHVHV�

F� %&+��%DQFR�&HQWUDO�GH�+RQGXUDV�

G� (QWH�5HJXODGRU��&2168&223�R�&1%6�

H� &2168&223�� &RQVHMR� 1DFLRQDO� 6XSHUYLVRU� GH�

&RRSHUDWLYDV�

I� &RPLVLyQ�R�&1%6��&RPLVLyQ�1DFLRQDO�GH�%DQFRV�\�

6HJXURV�

J� &DOFH��'HVFDOFH�GH�3OD]RV��'LIHUHQFLD�QHWD�HQWUH�ORV�

IOXMRV�GH�VDOLGD�\�GH�HQWUDGD�FRQ�TXH�VH�SUHYp�FRQWDU�

HQ� XQD� GHWHUPLQDGD� EDQGD� WHPSRUDO�� (Q� HO� FDOFH� GH�

SOD]RV��SDUD�XQD�EDQGD�GDGD�� ORV� IOXMRV�GH�HQWUDGD�\�

VDOLGD�VHUiQ�LJXDOHV��FDVR�FRQWUDULR��HV�XQD�VLWXDFLyQ�

GH�GHVFDOFH�GH�SOD]R�

K� /LTXLGH]�� &DSDFLGDG� TXH� WLHQH� XQD� &$&�V� SDUD�

ILQDQFLDU� DXPHQWRV� HQ� VX� QLYHO� GH� DFWLYRV� \� KDFHU�

IUHQWH�D�VXV�REOLJDFLRQHV�FXPSOLHQGR�FRQ�ODV�PLVPDV��

HQ� HO� SOD]R� HVWDEOHFLGR� \� VLQ� LQFXUULU� HQ� SpUGLGDV�

H[FHVLYDV�SRU�GLFKR�FRQFHSWR�

L� 3OD]R�5HVLGXDO��3OD]R�HQWUH�OD�IHFKD�GH�PHGLFLyQ�\�OD�

IHFKD�GH�YHQFLPLHQWR�GH�OD�RSHUDFLyQ��\�

M� 5LHVJR�GH�/LTXLGH]��3UREDELOLGDG�GH�TXH�XQD�&$&�V�

QR�SXHGD�FXPSOLU��\D�VHD�HQ�PRQWR��PRQHGD�R�HQ�SOD]R�

R� FRPELQDGRV� GLFKRV� IDFWRUHV�� FRQ� VXV� REOLJDFLRQHV�

FRQWUDFWXDOHV��3RU� HQGH�� HVWH� ULHVJR�H[LVWH� LQFOXVR�EDMR�

FRQGLFLRQHV�IDYRUDEOHV�GHO�PHUFDGR��SRU�FXDQWR�H[LVWH�OD�

SRVLELOLGDG�GH�TXH�GLFKDV�FRQGLFLRQHV�VH�GHWHULRUHQ��\D�

VHD�D�QLYHO�VLVWpPLFR�FRPR�HVSHFt¿FR�

&$3Ë78/2�,,

&$/&(�'(�3/$=26

$57Ë&8/2����/DV�&$&�V�HVWDUiQ�VXMHWDV�D�ODV�VLJXLHQWHV�

GLVSRVLFLRQHV�VREUH�FDOFH�GH�SOD]RV�HQWUH�RSHUDFLRQHV�DFWLYDV�

\�SDVLYDV�

D� 3ULPHUD�%DQGD�7HPSRUDO��/D�VXPD�GH�ORV�GHVFDOFHV�GH�

SOD]RV�SDUD�PRQHGD�QDFLRQDO�\�H[WUDQMHUD�HQ�FRQMXQWR��

FX\R� SOD]R� UHVLGXDO� VHD� LQIHULRU� R� LJXDO� D� ��� GtDV�� QR�

SRGUi�H[FHGHU�HQ�FRQMXQWR�PiV�GH���YH]�GH�ORV�DFWLYRV�

OtTXLGRV� TXH� PDQWLHQH� � OD� &$&�V�� (VWH� OtPLWH� GHEHUi�

VHU�FXPSOLGR�DGHPiV�SDUD� OD� VXPD�GH� ORV�GHVFDOFHV�HQ�

PRQHGD�H[WUDQMHUD�GH�IRUPD�LQGLYLGXDO�

E� 6HJXQGD�%DQGD�7HPSRUDO��/D� VXPD�GH� ORV� GHVFDOFHV�

GH�SOD]R�SDUD�PRQHGD�QDFLRQDO�\�H[WUDQMHUD�HQ�FRQMXQWR�

FX\R�SOD]R�UHVLGXDO�VHD�HQWUH���\����GtDV��QR�SRGUi�H[FHGHU�

HQ�FRQMXQWR�PiV�GH�����YHFHV�GH�ORV�DFWLYRV�OtTXLGRV�TXH�

PDQWLHQH�OD�&$&�V��\� OD�PLVPD�FRUUHVSRQGH�D� OD�VXPD�

GH�ODV�GRV�EDQGDV�WHPSRUDOHV�GH���D����GtDV�\�GH����D����

GtDV��(VWH�OtPLWH�GHEHUi�VHU�FXPSOLGR�DGHPiV�HQ�IRUPD�

LQGLYLGXDO�HQ�GHVFDOFHV�SRU�FDGD�WLSR�GH�PRQHGD�GHQWUR�

GH�GLFKD�EDQGD�WHPSRUDO�

F� 7UDWDPLHQWR�GH�ORV�'HSyVLWRV��3DUD�GHWHUPLQDU�OD�VXPD�

GH� ORV� SDVLYRV� FX\RV�YHQFLPLHQWRV�RFXUULUiQ�GHQWUR�GH�

ORV�SOD]RV�LQGLFDGRV�HQ�ORV�OLWHUDOHV�D��\�E��DQWHULRUHV��VH�

FRQVLGHUDUiQ�H[LJLEOHV�ORV�VLJXLHQWHV�FRPSRQHQWHV��

�� 3DUD� OD� DSOLFDFLyQ� GH� ODV� EDQGDV� DQWHULRUHV� VH�

PXOWLSOLFDUi�HO�VDOGR�GH�GHSyVLWRV�GH�DKRUUR�DO�FLHUUH�

PHQVXDO�FRUUHVSRQGLHQWH�DO�UHSRUWH�SRU�ORV�VLJXLHQWHV�

SRUFHQWDMHV��
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�� /DV�FDQFHODFLRQHV�HVSHUDGDV�GH�ORV�GHSyVLWRV�D�SOD]R�GH�DFXHUGR�FRQ�ORV�YHQFLPLHQWRV�FRQWUDFWXDOHV�TXH�RFXUULUiQ�GHQWUR�
GH�ORV�SOD]RV�GH¿QLGRV�HQ�HVWH�DUWtFXOR��WRPDQGR�HQ�FXHQWD�ODV�UHQRYDFLRQHV��3DUD�HOOR��ODV�&$&�V�GHEHUiQ�FRPSXWDU�DO�
PHQRV�FRPR�REOLJDFLRQHV�H[LJLEOHV�OR�VLJXLHQWH��

G� $FWLYRV�\�3DVLYRV�TXH�GHEHQ�&RPSXWDUVH��/DV�SDUWLGDV�

GH�DFWLYRV�TXH�JHQHUHQ�ÀXMRV�GH�IRQGRV��GHWDOODGDV�HQ�HO�

DQH[R� GH� OD� SUHVHQWH� QRUPD� GHEHUiQ� FRPSXWDUVH� HQ� HO�

SHULRGR�GH�WLHPSR�FRUUHVSRQGLHQWH�GH�DFXHUGR�D�VX�IHFKD�

GH�YHQFLPLHQWR�R�SDJR�FRQWUDFWXDO��(Q�OD�EDQGD�GH�KDVWD�

���GtDV�VH�SRGUi�FRQVLGHUDU�ORV�UHFXUVRV�GH�ODV�GLVSRQL�

ELOLGDGHV�LQPHGLDWDV�\�GH�ODV�LQYHUVLRQHV�¿QDQFLHUDV�GH�

DOWD� OLTXLGH]�� LQFOX\HQGR�ORV�UHFXUVRV�TXH�IRUPDQ�SDUWH�

GHO�)RQGR�GH�(VWDELOL]DFLyQ�&RRSHUDWLYD���)(&��

/D�FDUWHUD�GH�FUpGLWRV�DWUDVDGD�R�YHQFLGD�QR�VH� LQFOXLUi�HQ�

FXDOTXLHUD�GH�ODV�EDQGDV�GH�KDVWD����GtDV�\�GH����D����GtDV��

FRPSXWDQGR�H[FOXVLYDPHQWH�HO������GH�ORV�SDJRV�HVSHUDGRV�

SURYHQLHQWH�GH�OD�FDUWHUD�DO�GtD��HV�GHFLU�FRQ�QLQJ~Q�GtD�GH�

PRUD�

$VLPLVPR��FRQ�UHODFLyQ�D�ORV�GHSyVLWRV�GH�DKRUUR�\�D�SOD]R�

TXH�VH�FRPSXWDUiQ�HQ�ORV�SOD]RV�GH�JDUDQWtD�HVWDEOHFLGRV�HQ�

ORV�FRQWUDWRV�GH�FUpGLWR��

/RV�GHPiV�SDVLYRV�GLIHUHQWHV�DO�OLWHUDO�F��DQWHULRU�GHWDOODGRV�

HQ�HO�DQH[R�GH�OD�SUHVHQWH�QRUPD��VH�FRPSXWDUiQ�GHQWUR�GH�ORV�

SOD]RV�GHVFULWRV�GH�DFXHUGR�D�ORV�YHQFLPLHQWRV�FRQWUDFWXDOHV��

(Q�HO�FDVR�TXH�QR�H[LVWD�WpUPLQRV�SDFWDGRV�GH�YHQFLPLHQWR��

VH�LQFOXLUiQ�HQ�HO�WpUPLQR�GH�KDVWD����GtDV�

&$3Ë78/2�,,,

5(0,6,21��&21752/�<�),6&$/,=$&,21

$57Ë&8/2� ��� /DV� &$&�V� GHEHUiQ� UHPLWLU� DO� (QWH�

5HJXODGRU��HQ�ORV�SULPHURV�TXLQFH������GtDV�KiELOHV�GH�FDGD�

PHV��OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�VX�FDOFH�GH�SOD]RV��GH�

DFXHUGR�FRQ�HO�$QH[R�GH�OD�SUHVHQWH�QRUPD��GHELHQGR�UHPLWLU�

HO� SULPHU� UHSRUWH�PHQVXDO� D� ORV� VHLV� ����PHVHV� FRQWDGRV� D�

SDUWLU� GH� OD� YLJHQFLD� GH� ODV� SUHVHQWHV� QRUPDV�� OR� FXDO� VHUi�

HQYLDGR�GH� IRUPD� ItVLFD��PLHQWUDV� WDQWR� HO�(QWH�5HJXODGRU�

GHVDUUROOH�HO�FDSWXUDGRU�GH�LQIRUPDFLyQ�SDUD�WDO�¿Q��

1R�REVWDQWH��SDUD�JDUDQWL]DU�OD�SOHQD�LPSOHPHQWDFLyQ�GH�HVWRV�

OLQHDPLHQWRV��ODV�&$&�V��GHEHUiQ�UHPLWLU�DO�(QWH�5HJXODGRU�

GHQWUR�GH� ORV�VHVHQWD������GtDV�FDOHQGDULRV�SRVWHULRUHV�D� OD�

HQWUDGD� HQ�YLJHQFLD�GH� ODV� SUHVHQWHV�QRUPDV�� XQ�SURJUDPD�

GH� LPSOHPHQWDFLyQ�� HO� FXDO� GHEHUi� VHU� VXVFULWR� SRU� HO�

UHSUHVHQWDQWH�OHJDO�\�DSUREDGR�SRU�OD�-XQWD�'LUHFWLYD�

$57Ë&8/2����8QD�YH]�HQWUDGD�HQ�YLJHQFLD�HVWi�QRUPD��

HO� UHTXHULPLHQWR� GH� FDOFH� VHxDODGR� HQ� HO� DUWtFXOR� �� GH� OD�

SUHVHQWH�UHVROXFLyQ��VHUi�H[LJLEOH�GH�DFXHUGR�DO�FURQRJUDPD�

VLJXLHQWH�
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$57Ë&8/2����(O�FRQWURO�GH�OD�DSOLFDFLyQ�GH�ORV�SRUFHQWD�

MHV�PtQLPRV�\�FRQVWLWXFLyQ�GH�ODV�UHVHUYDV�OtTXLGDV�\�FDOFH�

GH�SOD]RV�FRQIRUPH�D�OD�H[LJHQFLD�LQGLFDGD�HQ�HVWD�QRUPD��

GHEHUi�VHU�UHDOL]DGR�SRU�HO�IXQFLRQDULR�UHVSRQVDEOH�GHO�iUHD�

GH�¿QDQ]DV�GH�OD�&$&�V�

$57Ë&8/2����/D�-XQWD�GH�9LJLODQFLD��$XGLWRUtD�,QWHUQD�\�

([WHUQD��WHQGUiQ�OD�UHVSRQVDELOLGDG�GH�YHUL¿FDU�OD�DSOLFDFLyQ�

GH�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�QRUPD�

&$3Ë78/2�,9

6,67(0$�'(�*(67,Ï1�'(�5,(6*2�'(�/,48,'(=

$57Ë&8/2����/DV�&$&�V�GHEHUiQ�GLVHxDU�\�DGRSWDU�XQ�

6LVWHPD�GH�$GPLQLVWUDFLyQ�GH�5LHVJR�GH�/LTXLGH]��6$5/���

FRQ�HO�SURSyVLWR�GH�LGHQWL¿FDU��PHGLU��FRQWURODU�\�PRQLWRUHDU�

HO�ULHVJR�GH�OLTXLGH]�DO�TXH�HVWiQ�H[SXHVWDV�HQ�HO�GHVDUUROOR�

GH�VXV�RSHUDFLRQHV�DXWRUL]DGDV�

(O�6$5/�TXH�GLVHxHQ� ODV�&$&�V�GHEHUi� VHU� FRQIRUPH�

D�OD�HVWUXFWXUD��FRPSOHMLGDG�GH�ODV�DFWLYLGDGHV��QDWXUDOH]D�\�

WDPDxR�GH�FDGD�XQD�GH�HOODV��OR�FXDO�VHUi�YDOLGDGR�GXUDQWH�HO�

SURFHVR�GH�VXSHUYLVLyQ��TXH�DO�HIHFWR�UHDOLFH�HO�(QWH�5HJX�

ODGRU��

/DV�8QLGDGHV�R�UHVSRQVDEOHV�GH�5LHVJRV�GH�ODV�&$&�V�

WLHQHQ�OD�UHVSRQVDELOLGDG�GH�HYDOXDU��DO�PHQRV�DQXDOPHQWH��

HO� VLVWHPD� GH� 6$5/� FRQ� HO� ¿Q� GH� UHDOL]DU� ORV� DMXVWHV� TXH�

FRQVLGHUHQ�QHFHVDULRV�SDUD�VX�HIHFWLYR��H¿FLHQWH�\�RSRUWXQR�

IXQFLRQDPLHQWR��GH�IRUPD�WDO�TXH�DWLHQGDQ�HQ�WRGR�PRPHQWR�

ODV�FRQGLFLRQHV�SDUWLFXODUHV�GH�OD�FRRSHUDWLYD�\�GHO�PHUFDGR�

HQ�JHQHUDO�

$57Ë&8/2����&RQ�HO�SURSyVLWR�GH�PDQWHQHU�XQ�DGH�

FXDGR�FRQWURO�\�VHJXLPLHQWR�GHO�ULHVJR�GH�OLTXLGH]��OD�-XQWD�

'LUHFWLYD� GH� OD�&$&�V�� GHEHUi� DSUREDU� SROtWLFDV�� SUiFWLFDV�

\�SURFHGLPLHQWRV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GHO�ULHVJR�GH�

OLTXLGH]��'H�LJXDO�IRUPD��GHEH�DSUREDU�ORV�SODQHV�GH�FRQWLQ�

JHQFLD��OD�HVWUXFWXUD�GH�ORV�OtPLWHV�LQWHUQRV�\�ODV�DFWXDFLRQHV�

HQ�FDVR�GH�VREUHSDVDU�ORV�OtPLWHV�GH¿QLGRV��

/D�IXQFLyQ�GH�DQiOLVLV�\�FRQWURO�GHO�ULHVJR�GH�OLTXLGH]�OH�

FRUUHVSRQGH�D�OD�8QLGDG�R�HO�UHVSRQVDEOH�GH�OD�$GPLQLVWUD�

FLyQ�GH�5LHVJRV��TXLHQ�GHEH�GLVHxDU�\�GH¿QLU�OD�PHWRGRORJtD�

SDUD� LGHQWL¿FDU��PHGLU�� FRQWURODU�\�PRQLWRUHDU� HO� ULHVJR�GH�

OLTXLGH]��HVWDEOHFHU�\�JDUDQWL]DU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�

ODV�SROtWLFDV�GH�OLTXLGH]��DGHPiV�GH�SUHVHQWDU�DO�&RPLWp�GH�

5LHVJRV� VL� DSOLFD� OD� LQIRUPDFLyQ� VREUH� OD� HYROXFLyQ�GH� ORV�

DFWLYRV�OtTXLGRV�\�HYHQWXDOHV�GHVYLDFLRQHV�UHVSHFWR�D�ORV�Ot�

PLWHV�HVWDEOHFLGRV�\�ODV�DFFLRQHV�D�VHJXLU�HQ�VX�FDVR��

'LFKD� SROtWLFD� GHEHUi� FRQWHQHU� DO�PHQRV�� ORV� DVSHFWRV�

VLJXLHQWHV�

D� 'H¿QLU�OD�¿QDOLGDG�\�iPELWR�GH�DSOLFDFLyQ��HVWDEOHFLHQGR�

DGHPiV�XQD�GH¿QLFLyQ�FODUD�GHO�5LHVJR�GH�/LTXLGH]�

E� ,GHQWL¿FDU� ORV� SULQFLSDOHV� IDFWRUHV� GH� 5LHVJR� GH�

/LTXLGH]�GH�OD�&$&�V�

F� (VWDEOHFHU� FODUDPHQWH� OD� GLUHFWUL]� LQVWLWXFLRQDO� HQ�
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PDWHULD� GH� H[SRVLFLyQ� DO� 5LHVJR� GH� /LTXLGH]�� GRQGH�

VH� GHWDOOHQ� ORV� REMHWLYRV� JHQHUDOHV� \� HVSHFt¿FRV�� DVt�

FRPR� ODV� SROtWLFDV� GH� ¿QDQFLDPLHQWR�� LQYHUVLyQ� \�

GLYHUVL¿FDFLyQ�� HQ� HVSHFLDO� GH� ODV� IXHQWHV�GH� IRQGHR��

SDUD�FXPSOLU�FRQ�GLFKRV�REMHWLYRV�

G� (VWDEOHFHU�FULWHULRV�SDUD�OD�GH¿QLFLyQ�GH�OtPLWHV�IUHQWH�D�

QLYHOHV�Pi[LPRV�GH�H[SRVLFLyQ�DO�5LHVJR�GH�/LTXLGH]�

H� (VWDEOHFHU�ORV�QHJRFLRV�HVWUDWpJLFRV�HQ�ORV�TXH�SRGUi�

DFWXDU�OD�7HVRUHUtD�

I� (VWDEOHFHU� ORV� SURFHGLPLHQWRV� D� VHJXLU� HQ� FDVR� GH�

VREUHSDVDU� ORV� OtPLWHV� R� HQIUHQWDU� FDPELRV� IXHUWHV� H�

LQHVSHUDGRV�HQ�OD�H[SRVLFLyQ�DO�5LHVJR�GH�/LTXLGH]��

J� 3UHYHU�OD�SRVLFLyQ�LQVWLWXFLRQDO�VREUH�OD�IRUPD�FRPR��HQ�

IXQFLyQ�GH�ORV�QLYHOHV�GH�H[SRVLFLyQ�\�SDUD�GLIHUHQWHV�

HVFHQDULRV�R�FR\XQWXUDV�¿QDQFLHUDV��VH�SODQHD�FXEULU�R�

PLWLJDU�HO�5LHVJR�GH�/LTXLGH]��

K� (VWDEOHFHU� FODUDPHQWH� ODV� UHVSRQVDELOLGDGHV� \�

DWULEXFLRQHV� HVSHFt¿FDV� GH� 7HVRUHUtD� \� HO� iUHD� GH�

5LHVJRV�

L� (VWDEOHFHU� ORV� OLQHDPLHQWRV� GHO� VLVWHPD� GH� FRQWURO�

LQWHUQR��

M� 'H¿QLU�ORV�FULWHULRV�\�ORV�WLSRV�GH�UHSRUWHV�JHUHQFLDOHV�

\�FRQWDEOHV��

N� 'HWDOODU�ORV�SURFHGLPLHQWRV�D�VHJXLU�SDUD�OD�DSUREDFLyQ�

GH� QXHYRV� SURGXFWRV�� UHVSHFWR� GH� VXV� FRQVHFXHQFLDV�

VREUH�OD�OLTXLGH]��

O� (VWDEOHFHU� ORV� FULWHULRV�� HQ� PDWHULD� GH� GLYXOJDFLyQ�

GH� LQIRUPDFLyQ�� SROtWLFD�� YtDV� \� UHVSRQVDEOHV�� (VWD�

VHFFLyQ� GHEH� DEDUFDU�� SDUWLFXODUPHQWH�� ODV� YtDV� GH�

FRPXQLFDFLyQ��WDQWR�LQWHUQD�FRPR�H[WHUQD�FRQ�HO�(QWH�

5HJXODGRU��JUXSRV�GH�LQWHUpV�\�S~EOLFR�HQ�JHQHUDO��DQWH�

VLWXDFLRQHV�GH�HVWUHFKH]�GH�OLTXLGH]��\��

P� 'H¿QLU�OD�IUHFXHQFLD�GH�UHYLVLyQ�\�DFWXDOL]DFLyQ�GH�OD�

3ROtWLFD�GH�/LTXLGH]�� OD�TXH�QR�SRGUi� VHU� LQIHULRU�� HQ�

WRGR�FDVR��D�XQD�IUHFXHQFLD�DQXDO��

/RV�DFXHUGRV�GH�OD�-XQWD�'LUHFWLYD�UHVSHFWR�GH�OD�SROtWLFD�GH�

JHVWLyQ�GH�OLTXLGH]��GHEHUiQ�FRQVWDU�HQ�HO�DFWD�GH�OD�VHVLyQ�

UHVSHFWLYD��

$57Ë&8/2� ���� /DV� &$&�V� GH¿QLUiQ� OtPLWHV� LQWHUQRV�

SDUD� OD�JHVWLyQ�GH�VX�5LHVJR�GH�/LTXLGH]��VLQ�SHUMXLFLR�GHO�

FXPSOLPLHQWR� REOLJDWRULR� GH� ORV� OtPLWHV� QRUPDWLYRV� TXH�

HVWDEOH]FD�HO�(QWH�5HJXODGRU��3DUD�HOOR��GHEHUiQ�HVSHFL¿FDU�

ORV� SDUiPHWURV� XWLOL]DGRV�� HQ� OR� UHIHUHQWH� D� KRUL]RQWHV�

WHPSRUDOHV�� SURGXFWRV�� SOD]RV� GH� YHQFLPLHQWR�� HPLVRU��

FRQWUDSDUWH��HQWUH�RWURV��'H�LJXDO�PRGR��ORV�OtPLWHV�GH¿QLGRV�

GHEHUiQ�HQFRQWUDUVH�DFRUGH�DO�QLYHO�GH�ULHVJR�GH�OD�&$&�V�\�
VHU�UHYLVDGRV�SHULyGLFDPHQWH��(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�
ORV�OtPLWHV�¿MDGRV��DXQTXH�HVWRV�VHDQ�GH�FDUiFWHU�LQWHUQR�\�QR�
QRUPDWLYR�� GHEHUiQ� HQFRQWUDUVH�GHELGDPHQWH� HVSHFL¿FDGRV�
ORV�SODQHV�GH�DFFLyQ�D�VHJXLU��

/RV�OtPLWHV�UHTXLHUHQ�XQD�PHQFLyQ�HVSHFLDO��SULQFLSDOPHQWH�
DTXHOORV� WHQGLHQWHV� D� DXPHQWDU� OD� GLYHUVL¿FDFLyQ� GH� ODV�
IXHQWHV�GH�IRQGHR��HYLWDQGR�XQD�GHSHQGHQFLD�H[FHVLYD�GH�XQD�
VROD�FRQWUDSDUWH��$GLFLRQDOPHQWH��OD�HYROXFLyQ�GH�ORV�IRQGRV�
SURYHQLHQWHV�GH� ORV�SULQFLSDOHV�GHSRVLWDQWHV� D¿OLDGRV�GHEH�
VHU�FRQVWDQWHPHQWH�PRQLWRUHDGD��SDUD�HYLWDU�OD�FRQFHQWUDFLyQ�
GH�ORV�PLVPRV��

$57Ë&8/2�����&RPSOHPHQWDULDPHQWH�ODV�&$&�V�GH�
EHUiQ�FRQWDU�FRQ�LQGLFDGRUHV�TXH�SHUPLWDQ�DQWLFLSDU�SRVLEOHV�
VLWXDFLRQHV�FRPSOHMDV�GH�OLTXLGH]��PHGLDQWH�OD�GH¿QLFLyQ�GH�
LQGLFDGRUHV�GH�DOHUWD�WHPSUDQD��WDOHV�FRPR�ORV�VLJXLHQWHV�

D� 5iSLGR� FUHFLPLHQWR�GH� ORV� DFWLYRV�� VL� VH� ORV� FRPSDUD�
FRQ�HO�DXPHQWR�GH�ORV�SDVLYRV�

E� $XPHQWR�FRQVLGHUDEOH�GH�OD�FRQFHQWUDFLyQ�GH�DFWLYRV�R�
SDVLYRV�

F� 0D\RU� SRUFHQWDMH� GH� QR�UHQRYDFLyQ� GH� GHSyVLWRV� D�
SOD]R�� DVt� FRPR� DXPHQWR� HQ� HO� SRUFHQWDMH� GH� UHWLURV�
DQWLFLSDGRV�� WDQWR�HQ� ORV� UHFXUVRV�FDSWDGRV��FRPR� ORV�
DSRUWDGRV�SRU�ORV�D¿OLDGRV�

G� $SUR[LPDFLRQHV� R� YLRODFLRQHV� IUHFXHQWHV� GH� OtPLWHV�
LQWHUQRV�\�R�UHJXODWRULRV��

H� 'HWHULRUR� VLJQL¿FDWLYR� GH� OD� FDOLGDG� GH� ORV� DFWLYRV��
LQFOX\HQGR� HQ� HVWH� VHQWLGR� OD� FDOLGDG� GH� OD� FDUWHUD�
FUHGLWLFLD��

I� &RVWRV�GH�GHXGD�\�GH�IRQGHR�FUHFLHQWHV��
J� /DV�FRQWUDSDUWHV�UHTXLHUHQ�FDGD�YH]�PD\RUHV�JDUDQWtDV��

R�VH�UHVLVWHQ�D�RWRUJDU�QXHYRV�¿QDQFLDPLHQWRV�R�HMHFXWDU�
QXHYDV�WUDQVDFFLRQHV�FRQ�OD�&$&�V��

K� 9HQWD�GH�DFWLYRV�FRQ�GHVFXHQWRV�VLJQL¿FDWLYRV�

$57Ë&8/2� ���� 3DUD� KDFHU� IUHQWH� D� VLWXDFLRQHV�
FRPSOHMDV�GH�OLTXLGH]��ODV�&$&�V�GHEHUiQ�FRQWDU�FRQ�SODQHV�
GH�FRQWLQJHQFLD�SUHYLDPHQWH�GH¿QLGRV��(VWRV�SODQHV�GHEHUiQ�
FRQVLGHUDU� ORV� HIHFWRV� TXH� SXHGHQ� WHQHU� ORV� HVFHQDULRV�
HODERUDGRV�HQ�OD�GL¿FXOWDG�SDUD�YHQGHU�RSRUWXQDPHQWH�\�DO�
SUHFLR�GH�PHUFDGR�DFWXDO��ORV�DFWLYRV�OtTXLGRV��

'HQWUR�GH�ORV�HOHPHQWRV�PtQLPRV�TXH�GHEH�FRQWHQHU�XQ�

SODQ�GH�FRQWLQJHQFLD��VH�SXHGHQ�PHQFLRQDU���L��+HUUDPLHQWDV�



�

/D�*DFHWD���

$�

6HFFLyQ��$���$FXHUGRV�\�/H\HV

������������5(3Ò%/,&$�'(�+21'85$6����7(*8&,*$/3$��0��'��&������'(�0$<2�'(/�����������1R��������

D� XWLOL]DU� PHGLDQWH� RSHUDFLRQHV� GH� PHUFDGR� PRQHWDULR��

FRQ�PRQWRV�� JDUDQWtDV� \� FRQWUDSDUWHV� GLVSXHVWDV� D� SURYHHU�

HO� ¿QDQFLDPLHQWR� UHTXHULGR�� �LL�� &HVLyQ� \�R� YHQWD� GH�

LQYHUVLRQHV��FDUWHUD�GH�FUpGLWRV�X�RWURV�DFWLYRV�\�PRQWR�GH�

HYHQWXDOHV� SpUGLGDV� TXH� OH� FRUUHVSRQGHUtD� DVXPLU�� \�� �LLL��

/LVWDGR�GH�DFWLYRV�D�VHU�XWLOL]DGRV�HQ�VLWXDFLRQHV�DGYHUVDV��HQ�

RUGHQ�GHVFHQGHQWH�VHJ~Q�VX�UHDOL]DFLyQ�\�QLYHO�GH�OLTXLGH]��

$57Ë&8/2� ���� /DV� &$&�V� GHEHQ� GLVSRQHU� GH� XQD�

KHUUDPLHQWD� WHFQROyJLFD� TXH� OH� SHUPLWD� JDUDQWL]DU� HO�

IXQFLRQDPLHQWR� H¿FLHQWH�� H¿FD]� \� RSRUWXQR� GH� OD� JHVWLyQ�

GHO� 5LHJR� GH� /LTXLGH]�� SRU� OR� TXH� WLHQHQ� TXH� FRQWDU� FRQ�

XQ� VRSRUWH� WHFQROyJLFR� DFRUGH� FRQ� VX� WDPDxR�� QDWXUDOH]D��

FRPSOHMLGDG�\�YROXPHQ�GH�RSHUDFLRQHV�

$VLPLVPR�� GHEHQ� FRQWDU� FRQ� SURFHVRV� TXH� SHUPLWDQ�

UHDOL]DU� XQ� FRQWURO� DGHFXDGR� GHO� FXPSOLPLHQWR� GH� ODV�

SROtWLFDV�\�OtPLWHV�HVWDEOHFLGRV�\�FRQ�XQ�SODQ�GH�FRQVHUYDFLyQ��

FXVWRGLD� \� VHJXULGDG� GH� OD� LQIRUPDFLyQ� WDQWR� GRFXPHQWDO�

FRPR�HOHFWUyQLFD��

/DV�&$&�V�GHEHQ�FHQWUDOL]DU�OD�LQIRUPDFLyQ�UHODFLRQDGD�

FRQ�HO�PDQHMR�GH�OD�OLTXLGH]��SDUD�OR�FXDO�GHEHQ�FRQWDU�FRQ�

XQ�VLVWHPD�DGHFXDGR�GH�FRQVROLGDFLyQ�UiSLGD�GH�ORV�GLVWLQWRV�

ÀXMRV�GH�LQJUHVRV�\�HJUHVRV�GH�FDMD��HO�FXDO�GHEHUi�VHU�YDOL�

GDGR�SRU�OR�PHQRV�XQD�����YH]�DO�DxR�

/D�KHUUDPLHQWD�WHFQROyJLFD�XWLOL]DGD�SRU�OD�&$&�V�GHEH�

VHU�FDSD]�GH�SURSRUFLRQDU�OR�VLJXLHQWH�

D� 1HFHVLGDGHV�GH�OLTXLGH]�D�GLVWLQWRV�SOD]RV��\�ORV�PHFD�

QLVPRV�GH�¿QDQFLDPLHQWR�

E� &RQFHQWUDFLyQ�GH�YHQFLPLHQWRV�

F� /LVWDGR�GH�JUDQGHV�SURYHHGRUHV�GH�IRQGHR�

G� 5HQGLPLHQWR�GH�ORV�DFWLYRV�\�FRVWR�GH�ORV�SDVLYRV�

H� 3UHYLVLRQHV�GH�SUHVXSXHVWR�GH�FDMD�DQXDO��\�

I� 5D]RQHV�GH�FRQFHQWUDFLyQ�GH�GHSyVLWRV�

&$3Ë78/2�9

5(9,6,Ï1�'(�1250$

$57Ë&8/2�����&RQ�EDVH�DO�FRPSRUWDPLHQWR�GH�ODV�RSHUD�

FLRQHV�UHDOL]DGDV�SRU�HO�VHFWRU�GH�&$&�V��HO�(QWH�5HJXODGRU�

SRGUi�PRGL¿FDU�OR�HVWDEOHFLGR�HQ�HVWD�QRUPD�

&$3Ë78/2�9,

',6326,&,21(6�),1$/(6�

$57Ë&8/2� ���� /RV� LQFXPSOLPLHQWRV� SRU� SDUWH� GH�

ODV�&$&�V�D�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�ODV�SUHVHQWHV�

QRUPDV�� VHUiQ� VDQFLRQDGDV� GH� FRQIRUPLGDG� DO�PDUFR� OHJDO�

YLJHQWH�DSOLFDEOH�

$57Ë&8/2� ���� /D� UHVSRQVDELOLGDG� GH� YHUL¿FDU� OD�

DSOLFDFLyQ�GH�ODV�SUHVHQWHV�1RUPDV�VHUi�GH�OD�6XSHULQWHQGHQFLD�

GH� &RRSHUDWLYDV� GH� $KRUUR� \� &UpGLWR� GHSHQGLHQWH� GHO�

&2168&223�

$57Ë&8/2�����$�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�ODV�

SUHVHQWHV�1RUPDV�TXHGDUi�VLQ�YDORU�\�HIHFWR�OD�5HVROXFLyQ�

69�1R�������������DSUREDGD�SRU�HO�&2168&223��

$57Ë&8/2� ���� /DV� SUHVHQWHV� QRUPDV� HQWUDUiQ� HQ�

YLJHQFLD�D�SDUWLU�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2¿FLDO�/D�

*DFHWD��

�� &RPXQLFDU� HO� SUHVHQWH� DFXHUGR� D� ODV� &RRSHUDWLYDV� GH�

$KRUUR� \� &UpGLWR� �&$&�V��� &RPLVLyQ� 1DFLRQDO� GH�

%DQFRV�\�6HJXURV��&1%6���)HGHUDFLyQ�GH�&RRSHUDWLYDV�

GH� $KRUUR� \� &UpGLWR� GH� +RQGXUDV� �)$&$&+�� \� OD�

)HGHUDFLyQ� +RQGXUHxD� GH� &RRSHUDWLYDV� GH� $KRUUR� \�

&UpGLWR� /LPLWDGD� �)(+&$&5(/��� SDUD� ORV� HIHFWRV�

OHJDOHV�FRUUHVSRQGLHQWHV��&803/$6(�

35(6,'(17(�-817$�',5(&7,9$

&216(-2�1$&,21$/�683(59,625�'(�

&223(5$7,9$6

6(&5(7$5,2�-817$�',5(&7,9$

&216(-2�1$&,21$/�683(59,625�'(�

&223(5$7,9$6


