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$57,&8/2��R��&RQ�HO�ILQ�GH�DVHJXUDU�HO�PDQHMR�LQWHJUDO�GH�OD�DFWLYLGDG�SHVTXHUD�
\� DFXtFROD�� DVt� FRPR� HO� IRPHQWR� GH� OD� H[SORWDFLyQ� UDFLRQDO� GH� ORV� UHFXUVRV�
SHVTXHURV��HO�SUHVHQWH�'HFUHWR�UHJODPHQWD���

��� /RV� UHFXUVRV� KLGURELROyJLFRV�� ORV� UHFXUVRV� SHVTXHURV� \� OD� FODVLILFDFLyQ� GH� OD�
SHVFD���

���/D�FRQIRUPDFLyQ�GHO�6XEVHFWRU�3HVTXHUR���

���/D�LQYHVWLJDFLyQ��OD�H[WUDFFLyQ��HO�SURFHVDPLHQWR�\�OD�FRPHUFLDOL]DFLyQ���

���/D�DFXLFXOWXUD���

���/RV�PRGRV�GH�DGTXLULU�GHUHFKR�SDUD�HMHUFHU�OD�DFWLYLGDG�SHVTXHUD���

���/DV�WDVDV�\�ORV�GHUHFKRV���

���/DV�DUWHV�\�DSDUHMRV�GH�SHVFD���

���/DV�YHGDV�\�ODV�iUHDV�GH�UHVHUYD���

���/D�DVLVWHQFLD�WpFQLFD�SHVTXHUD�\�DFXtFROD���

����(O�5HJLVWUR�*HQHUDO�GH�3HVFD�\�$FXLFXOWXUD���

����/D�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO���

����(O�6HUYLFLR�(VWDGtVWLFR�3HVTXHUR���



����(O�UpJLPHQ�GH�ORV�SHVFDGRUHV���

����/RV�LQFHQWLYRV�D�OD�DFWLYLGDG�SHVTXHUD���

����/DV�LQIUDFFLRQHV��SURKLELFLRQHV�\�VDQFLRQHV���

����2WURV�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�SHVTXHUD���

$57,&8/2� �R�� /D� DGPLQLVWUDFLyQ� \� PDQHMR� GH� ORV� UHFXUVRV� SHVTXHURV� GH� TXH�
WUDWD�HO�DUWtFXOR���GH�OD�/H\����GH�������FRUUHVSRQGH�DO�,QVWLWXWR�1DFLRQDO�GH�3HVFD�
\� $FXLFXOWXUD� �,13$�� \� D� ODV� HQWLGDGHV� HQ� TXH� pVWH� GHOHJXH� DOJXQDV� GH� VXV�
IXQFLRQHV��$�HOORV�FRUUHVSRQGH�FXPSOLU� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�/H\����
GH�������HQ�HVWH�'HFUHWR�\�HQ�ODV�GHPiV�QRUPDV�DSOLFDEOHV��GH�FRQIRUPLGDG�FRQ�
OD� SROtWLFD� SHVTXHUD� QDFLRQDO� \� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� 3HVTXHUR�� � /D�
DGPLQLVWUDFLyQ� GH� OD� WRWDOLGDG� GH� ORV� UHFXUVRV� SHVTXHURV� PDULQRV� HVWDUi�
H[FOXVLYDPHQWH�D�FDUJR�GHO�,13$��FRQ�HO�ILQ�GH�DVHJXUDU�VX�PDQHMR�LQWHJUDO���

$57,&8/2� �R�� &XDQGR� GH� OD� DSOLFDFLyQ� GH� OD� /H\� ��� GH� ������ UHVXOWDUHQ� HQ�
FRQIOLFWR� ORV�GHUHFKRV�GH�SDUWLFXODUHV�FRQ� OD�QHFHVLGDG� UHFRQRFLGD�SRU� OD�PLVPD�
/H\��HO�LQWHUpV�SULYDGR�GHEHUi�FHGHU�DO�LQWHUpV�S~EOLFR�R�VRFLDO���

$57,&8/2��R��3DUD� ORV�HIHFWRV�GHO�HMHUFLFLR�GH� OD�DFWLYLGDG�SHVTXHUD�HQ�DJXDV�
MXULVGLFFLRQDOHV�� ORV� FRORPELDQRV� JR]DQ� GH� RSFLyQ� SUHIHUHQFLDO� IUHQWH� D� ORV�
H[WUDQMHURV�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� OD� /H\� ��� GH�
�������
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$57,&8/2��R��&RQ�HO� ILQ�GH�GHILQLU� ODV�HVSHFLHV�� ORV�YRO~PHQHV�VXVFHSWLEOHV�GH�
VHU�DSURYHFKDGRV�\�ODV�WDOODV�PtQLPDV�SHUPLVLEOHV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR� �� GH� OD� /H\� ��� GH� ������ FUHDVH� HO� &RPLWp� (MHFXWLYR� SDUD� OD� 3HVFD��
LQWHJUDGR�SRU�HO�6XEGLUHFWRU�GH�3URGXFFLyQ�3HVTXHUD�GHO�0LQLVWHULR�GH�$JULFXOWXUD��
TXLHQ�OR�SUHVLGLUi��HO�*HUHQWH�GHO�,13$�\�HO�*HUHQWH�GHO�,1'(5(1$���(O�&RPLWp�VH�
GDUi� VX� SURSLR� UHJODPHQWR�� HO� FXDO� GHEH� VHU� DSUREDGR� SRU� HO� 0LQLVWHULR� GH�
$JULFXOWXUD���

$57,&8/2� �R�� (O� &RPLWp� (MHFXWLYR� SDUD� OD� 3HVFD� VH� UHXQLUi� HQ� OD� SULPHUD�
VHPDQD�GHO�PHV�GH�DJRVWR�GH�FDGD�DxR��FRQ�HO�ILQ�GH�LGHQWLILFDU�ODV�HVSHFLHV�\�ORV�
YRO~PHQHV�VXVFHSWLEOHV�GH�DSURYHFKDPLHQWR�\��FXDQGR�IXHUH�SHUWLQHQWH��ODV�WDOODV�
PtQLPDV�SHUPLWLGDV���

$57,&8/2� �R�� (O� &RPLWp� SURFHGHUi� FRQ� EDVH� HQ� ODV� PHMRUHV� HYLGHQFLDV�
FLHQWtILFDV�\�WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�\�GDWRV�HVWDGtVWLFRV�FRQILDEOHV�TXH�
SRVHDQ�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�YLQFXODGDV�D�OD�DFWLYLGDG�SHVTXHUD���

$57,&8/2��R��&XDQGR�QR�VH�FRQR]FD�HO�SRWHQFLDO�GH�XQD�HVSHFLH��HO�,13$��FRQ�



EDVH� HQ� OD� LQIRUPDFLyQ� GH� TXH� GLVSRQJD�� SURSRQGUi� DO�&RPLWp�(MHFXWLYR� SDUD� OD�
3HVFD�� OD� GHILQLFLyQ� GH� XQD� FXRWD� UD]RQDEOH� TXH� SHUPLWD� FRQRFHU�� PHGLDQWH� XQ�
HVIXHU]R�SHVTXHUR�FRQWURODGR��HO�Pi[LPR�UHQGLPLHQWR�VRVWHQLEOH�GH�OD�HVSHFLH���

$57,&8/2��R��&RQ�EDVH�HQ� ODV�SURSXHVWDV�GHO�&RPLWp�(MHFXWLYR�SDUD� OD�3HVFD��
TXH�FRQVWDUiQ�HQ�DFWDV�VXVFULWDV�SRU�ORV�SDUWLFLSDQWHV��HO�0LQLVWHULR�GH�$JULFXOWXUD�
H[SHGLUi��DQWHV�GHO�SULPHUR�����GH�VHSWLHPEUH�GH�FDGD�DxR��HO�DFWR�DGPLQLVWUDWLYR�
PHGLDQWH�HO� FXDO�VH�HVWDEOHFHQ� ODV�FXRWDV�JOREDOHV�GH�SHVFD�SDUD� ODV�GLIHUHQWHV�
HVSHFLHV��TXH�UHJLUiQ�HQ�HO�DxR�VLJXLHQWH���

6DOYR� OR� GLVSXHVWR� HQ� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� TXH� VXVFULED� HO� *RELHUQR�
1DFLRQDO�� ORV� YRO~PHQHV� GH� FDSWXUDV� GH� DWXQHV� \� HVSHFLHV� DILQHV� H[WUDtGRV� SRU�
HPEDUFDFLRQHV� TXH� RSHUHQ� IXHUD� GH� ODV� DJXDV� MXULVGLFFLRQDOHV� FRORPELDQDV��
FRQWUDWDGDV� SRU� HPSUHVDV� QDFLRQDOHV�� QR� VH� FRPSXWDUiQ� GHQWUR� GH� ODV� FXRWDV�
HVWDEOHFLGDV���

$57,&8/2� ���� /D� -XQWD� 'LUHFWLYD� GHO� ,13$�� PHGLDQWH� DFWR� DGPLQLVWUDWLYR��
GLVWULEXLUi�D�PiV�WDUGDU�HO�GLH]������GH�VHSWLHPEUH�GH�FDGD�DxR�OD�FXRWD�JOREDO�GH�
SHVFD�HVWDEOHFLGD�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�� VHxDODQGR�HO� SRUFHQWDMH�GH� OD�
PLVPD�TXH�VH�GHVWLQDUi�D�OD�SHVFD�DUWHVDQDO��D�OD�SHVFD�LQGXVWULDO�\�D�XQD�UHVHUYD�
FRQ�GHVWLQR�D�QXHYRV�XVXDULRV��FXDQGR�OD�PDJQLWXG�GHO�UHFXUVR�OR�SHUPLWD���

$57,&8/2�����(O�*HUHQWH�GHO�,13$��FRQ�EDVH�HQ�ORV�SRUFHQWDMHV�HVWDEOHFLGRV�SRU�
OD�-XQWD�'LUHFWLYD��HODERUDUi�XQ�SUR\HFWR�GH�GLVWULEXFLyQ�GH�OD�FXRWD�GH�SHVFD�HQWUH�
ORV� GLIHUHQWHV� WLWXODUHV� GH� SHUPLVR�� HO� FXDO� SRQGUi� D� FRQVLGHUDFLyQ� GH� OD� -XQWD�
'LUHFWLYD�HQ� OD�SULPHUD�VHPDQD�GH�RFWXEUH�GH�FDGD�DxR��3DUD� OD�HODERUDFLyQ�GHO�
SUR\HFWR�HO�*HUHQWH�WRPDUi�HQ�FRQVLGHUDFLyQ�OR�VLJXLHQWH���

���/RV�YRO~PHQHV�HIHFWLYDPHQWH�H[WUDtGRV�HQ�HO�DxR�LQPHGLDWDPHQWH�DQWHULRU���

��� /D� FDSDFLGDG� LQVWDODGD� \� HO� QXPHUR�� FDUDFWHUtVWLFDV� \� HILFLHQFLD� GH� ODV�
HPEDUFDFLRQHV�SHVTXHUDV���

��� /DV� SUR\HFFLRQHV� GH� DPSOLDFLyQ� R� GH� UHGXFFLyQ� GH� ODV� DFWLYLGDGHV� X�
RSHUDFLRQHV�GH�ODV�HPSUHVDV���

���(O�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�\�GH�ODV�QRUPDV�OHJDOHV�VREUH�OD�DFWLYLGDG�
SHVTXHUD�SRU�SDUWH�GHO�WLWXODU�GHO�SHUPLVR���

���(O�HPSOHR�GH�HPEDUFDFLRQHV�SHVTXHUDV�GH�EDQGHUD�FRORPELDQD���

���/D�FDOLGDG�GH�HPSUHVD�LQWHJUDGD���

$SUREDGR�SRU�OD�-XQWD�'LUHFWLYD�HO�SUR\HFWR�GH�GLVWULEXFLyQ��HO�*HUHQWH�*HQHUDO�GHO�
,13$�� DQWHV� GHO� ��� GH� RFWXEUH� GH� FDGD� DxR� H[SHGLUi� HO� DFWR� DGPLQLVWUDWLYR� GH�
DVLJQDFLyQ�GH�FXRWDV��HO�FXDO�VHUi�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�\�FRPXQLFDGR�D�
ORV�LQWHUHVDGRV���

$57,&8/2�����/D�SHVFD�VH�FODVLILFD���

���3RU�UD]yQ�GHO�OXJDU�GRQGH�VH�UHDOL]D��HQ���



�����3HVFD�&RQWLQHQWDO��TXH�SXHGH�VHU���

�������)OXYLDO��VL�VH�UHDOL]D�HQ�FRUULHQWHV�GH�DJXD�GXOFH���

������� /DFXVWUH�� VL� VH�HMHUFH�HQ�GHSyVLWRV�GH�DJXDV�QDWXUDOHV�R�DUWLILFLDOHV�� VHDQ�
HVWDV�GXOFHV�R�VDOREUHV���

����3HVFD�0DULQD��TXH�SXHGH�VHU���

�������&RVWHUD��FXDQGR�VH�HIHFW~D�D�XQD�GLVWDQFLD�QR�PD\RU�GH�XQD�PLOOD�QiXWLFD�
GH�OD�FRVWD���

�������'H�EDMXUD��OD�TXH�VH�UHDOL]D�FRQ�HPEDUFDFLRQHV�D�XQD�GLVWDQFLD�QR�PHQRU�GH�
XQD�PLOOD�QL�PD\RU�GH�GRFH������PLOODV�QiXWLFDV�GH�OD�FRVWD���

�������'H�DOWXUD��FXDQGR�VH�OOHYD�D�FDER�D�PiV�GH����PLOODV�GH�OD�FRVWD���

���3RU�VX�ILQDOLGDG��HQ���

�����3HVFD�GH�VXEVLVWHQFLD��OD�TXH�VH�UHDOL]D�VLQ�iQLPR�GH�OXFUR��SDUD�SURSRUFLRQDU�
DOLPHQWR�DO�SHVFDGRU�\�D�VX�IDPLOLD���

�����3HVFD�GH�LQYHVWLJDFLyQ��OD�TXH�VH�HIHFW~D�FRQ�ILQHV�FLHQWtILFRV�\�WHFQROyJLFRV��
FRPSUHQGLGD� OD� H[SHULPHQWDFLyQ� GH� HTXLSRV�� DUWHV� \�PpWRGRV� \� GH� VLVWHPDV� GH�
FDSWXUD�\�GH�SURFHVDPLHQWR���

�����3HVFD�GHSRUWLYD��OD�TXH�VH�UHDOL]D�FRQ�ILQHV�GH�UHFUHDFLyQ�R�HVSDUFLPLHQWR���

����3HVFD�FRPHUFLDO�� OD�TXH�VH� OOHYD�D�FDER�SDUD�REWHQHU�EHQHILFLR�HFRQyPLFR�\�
SXHGH�VHU���

�������$UWHVDQDO��OD�TXH�UHDOL]DQ�SHVFDGRUHV�HQ�IRUPD�LQGLYLGXDO�X�RUJDQL]DGRV�HQ�
HPSUHVDV�� FRRSHUDWLYDV� X� RWUDV� DVRFLDFLRQHV�� FRQ� VX� WUDEDMR� SHUVRQDO�
LQGHSHQGLHQWH�� FRQ� DSDUHMRV� SURSLRV� GH� XQD� DFWLYLGDG� SURGXFWLYD� GH� SHTXHxD�
HVFDOD�\�PHGLDQWH�VLVWHPDV��DUWHV�\�PpWRGRV�PHQRUHV�GH�SHVFD���

�������,QGXVWULDO��TXH�VH�FDUDFWHUL]D�SRU�HO�XVR�LQWHQVLYR�GH�HPEDUFDFLRQHV�GH�JUDQ�
DXWRQRPtD�� FRQ� OD� D\XGD� GH� DUWH� \� PpWRGRV� PD\RUHV� GH� SHVFD� TXH� SHUPLWHQ�
RSHUDU�HQ�XQ�DPSOLR�UDGLR�GH�DFFLyQ�\�REWHQHU�JUDQGHV�YRO~PHQHV�GH�FDSWXUD���

3DUD� ORV� HIHFWRV� GHO� SUHVHQWH� 'HFUHWR�� VH� FRQVLGHUD� HPSUHVD� DUWHVDQDO� DTXHOOD�
XQLGDG�GH�SURGXFFLyQ�GHGLFDGD�D�OD�DFWLYLGDG�SHVTXHUD�FRQ�XQ�ILQ�SULQFLSDOPHQWH�
FRPHUFLDO�� (VWDV� HPSUHVDV� GHEHUiQ� HVWDU� LQWHJUDGDV� SRU� SHUVRQDV� QDWXUDOHV�
FRORPELDQDV�GH� ODV� FXDOHV�HO� VHWHQWD� ������SRU� FLHQWR�� FXDQGR�PHQRV�� GHEHUiQ�
VHU�H[WUDFWRUHV�SULPDULRV���

$57,&8/2�����/D�-XQWD�'LUHFWLYD�GHO�,13$�GHILQLUi�SHULyGLFDPHQWH�ORV�VLVWHPDV��
DUWHV�\�PpWRGRV�PHQRUHV�GH�SHVFD�TXH�FRUUHVSRQGHQ�D�OD�SHVFD�DUWHVDQDO���

7,78/2�,,���
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$57,&8/2�����(O�6XEVHFWRU�3HVTXHUR�HVWi�FRQIRUPDGR�SRU�ORV�RUJDQLVPRV�D�TXH�
UHILHUHQ� ORV�DUWtFXORV������������\����GH� OD�/H\����GH�������(Q�FRQVHFXHQFLD�� OD�
HVWUXFWXUD� RUJiQLFD� GHO� 6HFWRU� $JURSHFXDULR�� HVWDEOHFLGD� HQ� HO� DUWtFXOR� �� GHO�
'HFUHWR� ���� GH� ������ VH� DPSOtD� FRQ� OD� LQFRUSRUDFLyQ� GHO� ,QVWLWXWR� 1DFLRQDO� GH�
3HVFD�\�$FXLFXOWXUD��,13$��\�GH�OD�&RUSRUDFLyQ�)LQDQFLHUD�GH�)RPHQWR�3HVTXHUR��
&25),3(6&$����

$57,&8/2� ���� (O� ,13$� WHQGUi� MXULVGLFFLyQ� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� (Q�
FRQVHFXHQFLD��VX�iPELWR�GH�FRPSHWHQFLD�IXQFLRQDO�FRPSUHQGH���

���/DV�$JXDV�&RQWLQHQWDOHV��LQFOXLGRV�ORV�UtRV�OLPtWURIHV���

���(O�0DU�7HUULWRULDO���

���/D�=RQD�(FRQyPLFD�([FOXVLYD���

$57,&8/2� ���� (Q� FRQFRUGDQFLD� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������
FRUUHVSRQGH� DO� ,13$� SDUWLFLSDU� HQ� OD� UHXQLRQHV� GHO� &21$/3(6�� FRPR� LQYLWDGR�
SHUPDQHQWH���

(Q�GHVDUUROOR�GHO�DUWtFXOR����GH�OD�/H\����GH������� OD�6HFUHWDUtD�3HUPDQHQWH�GHO�
&21$/3(6� VHUi� HMHUFLGD� SRU� OD� 6XEGLUHFFLyQ� GH� 3URGXFFLyQ� 3HVTXHUD� GH�
0LQLVWHULR�GH�$JULFXOWXUD���

$57,&8/2�����(Q�HMHUFLFLR�GH�OD�IDFXOWDG�TXH�HO�DUWtFXOR����GH�OD�/H\����GH������
OH� FRQILHUH�� \� SUHYLD� DXWRUL]DFLyQ� GHO� 0LQLVWHULR� GH� $JULFXOWXUD�� HO� ,13$� SRGUi�
GHOHJDU�� PHGLDQWH� DFWR� DGPLQLVWUDWLYR�� XQD� R� PiV� GH� VXV� IXQFLRQHV� HQ� RWUDV�
HQWLGDGHV� GH� GHUHFKR� S~EOLFR�� /D� -XQWD� 'LUHFWLYD� GHO� ,13$� HVWDEOHFHUi� ODV�
FRQGLFLRQHV�JHQHUDOHV�GH�OD�GHOHJDFLyQ�GH�IXQFLRQHV��/RV�WpUPLQRV�HVSHFtILFRV�GH�
OD�PLVPD�VH�HVWLSXODUiQ�HQ�FRQYHQLRV�TXH�GHEHQ�FHOHEUDUVH�HQWUH� ODV�HQWLGDGHV�
GHOHJDQWH�\�GHOHJDWDULD���

$57,&8/2�����/RV�WUHV�GHOHJDGRV�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�D�TXH�VH�UHILHUH�
HO�Q~PHUR���GHO�DUWtFXOR����GH� OD�/H\����GH�������SURYHQGUiQ�GH�RUJDQL]DFLRQHV�
JUHPLDOHV� GH� SHVFDGRUHV� LQGXVWULDOHV�� GH� SHVFDGRUHV� DUWHVDQDOHV� \� GH�
DFXLFXOWRUHV��UHVSHFWLYDPHQWH��\�VH�HVFRJHUiQ�GH�WHUQDV�HQYLDGDV�DO�0LQLVWHULR�GH�
$JULFXOWXUD�SRU�WDOHV�RUJDQL]DFLRQHV�VLHPSUH�TXH�DFUHGLWHQ�SHUVRQHUtD�MXUtGLFD���
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$57,&8/2� ���� (QWLpQGHVH� SRU� LQYHVWLJDFLyQ� SHVTXHUD� ORV� HVWXGLRV�� WUDEDMRV� \�
H[SHULPHQWRV� TXH� VH� UHDOLFHQ� FRQ� HO� REMHWR� GH� PHMRUDU� HO� FRQRFLPLHQWR� GH� ODV�
HVSHFLHV�SDUD� OD�H[WUDFFLyQ��HO�SURFHVDPLHQWR�� OD�FRPHUFLDOL]DFLyQ�\�HO�FXOWLYR�GH�



ORV�UHFXUVRV�SHVTXHURV��SHUIHFFLRQDQGR�PpWRGRV�R�PRGLILFDQGR�ORV�H[LVWHQWHV���

/D� LQYHVWLJDFLyQ� SXHGH� LQFOXLU� RSHUDFLRQHV� GH� SHVFD� H[SHULPHQWDO� WHQGLHQWHV� DO�
FRQRFLPLHQWR�GH�QXHYDV�HVSHFLHV��VX�GLQiPLFD�SREODFLRQDO��iUHDV�GH�SHVFD��WLSRV�
GH�HPEDUFDFLyQ�\�PpWRGRV�R�DUWHV�GH�SHVFD���

$57,&8/2�����6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������
OD�LQYHVWLJDFLyQ�SHVTXHUD�WLHQH�SRU�ILQDOLGDG���

���&RQWULEXLU�D�OD�H[SORWDFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�SHVTXHURV�SDUD�DVHJXUDU�VX�
DSURYHFKDPLHQWR�VRVWHQLGR���

��� 2EWHQHU� QXHYRV� \� PHMRUHV� PpWRGRV� \� HVWDEOHFHU� QRUPDV� WpFQLFDV� SDUD� OD�
H[WUDFFLyQ�SURFHVDPLHQWR�\�FRPHUFLDOL]DFLyQ�GH�ORV�UHFXUVRV�SHVTXHURV�\�SDUD�HO�
GHVDUUROOR�GH�OD�DFXLFXOWXUD���

���(YDOXDU� IDFWRUHV�HFRQyPLFRV�TXH� LQFLGHQ�HQ� ODV�GLVWLQWDV� IDVHV�GH� OD�DFWLYLGDG�
SHVTXHUD��FRQ�HO�ILQ�GH�REWHQHU�PD\RUHV�UHQGLPLHQWRV�D�PHQRU�FRVWR���

$57,&8/2� ���� 3DUD� TXH� XQD� SHUVRQD� QDWXUDO� SXHGD� UHDOL]DU� SHVFD� GH�
LQYHVWLJDFLyQ��GHEH�FXPSOLU�XQR�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�UHTXLVLWRV���

���7HQHU�WtWXOR�SURIHVLRQDO�R�WHFQROyJLFR�R�FHUWLILFDGR�DFDGpPLFR�HQ�iUHDV�DILQHV�D�
OD�DFWLYLGDG�SHVTXHUD��UHFRQRFLGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO���

���3HUWHQHFHU�D�DOJXQD�LQVWLWXFLyQ�DFDGpPLFD�R�FLHQWtILFD�QDFLRQDO�R�H[WUDQMHUD�TXH�
UHVSDOGH�VX�ODERU���

��� 6HU� SHUVRQD� GH� SUREDGD� H[SHULHQFLD� R� UHFRQRFLGD� FDSDFLGDG� HQ� OD�
LQYHVWLJDFLyQ���

$57,&8/2� ���� /DV� SHUVRQDV� MXUtGLFDV� SRGUiQ� UHDOL]DU� LQYHVWLJDFLRQHV� HQ� HO�
iPELWR�GHO�6XEVHFWRU�3HVTXHUR��FXDQGR���

���6H�WUDWH�GH�XQD�XQLYHUVLGDG�R�LQVWLWXFLyQ�FLHQWtILFD�QDFLRQDO���

���6H�WUDWH�GH�XQD�HPSUHVD�QDFLRQDO�FX\R�REMHWR�VRFLDO�FRPSUHQGD�OD�UHDOL]DFLyQ�
GH�XQD�R�PiV�IDVHV�GH�OD�DFWLYLGDG�SHVTXHUD���

���6H� WUDWH�GH�XQD�XQLYHUVLGDG�R� LQVWLWXFLyQ� FLHQWtILFD�H[WUDQMHUD�� VLHPSUH�TXH�VX�
SDtV�GH�RULJHQ�PDQWHQJD�DFXHUGRV�FRQ�&RORPELD�TXH�SHUPLWDQ�OD�UHFLSURFLGDG���

���6H�WUDWH�GH�XQ�RUJDQLVPR�LQWHUQDFLRQDO�HVSHFLDOL]DGR�\�FXPSOD�FRQ�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR���

$57,&8/2� ���� (O� ,13$� DGHODQWDUi� GLUHFWDPHQWH� ODV� LQYHVWLJDFLRQHV� TXH�
FRQVLGHUH� QHFHVDULR� UHDOL]DU� SDUD� OD� HMHFXFLyQ� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR�
3HVTXHUR�� � ,JXDOPHQWH�� SURPRYHUi� OD� LQYHVWLJDFLyQ� PHGLDQWH� ODV� VLJXLHQWHV�
DFFLRQHV���

��� 3UHVWDQGR� DSR\R� \� DVHVRUtD� D� ODV� SHUVRQDV� TXH� UHDOLFHQ� LQYHVWLJDFLRQHV�



SHVTXHUDV�R�HVWXGLRV�FX\R� LQWHUpV�H� LPSRUWDQFLD��D� MXLFLR�GHO� ,13$��VLUYDQ�FRPR�
PHGLR� SDUD� DOFDQ]DU� ORV� ILQHV� HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� ��� GH� OD� /H\� ��� GH�
�����\����GHO�SUHVHQWH�'HFUHWR���

���3URSLFLDQGR�OD�SXEOLFDFLyQ�GH�ORV�WUDEDMRV�GH�PD\RU�PpULWR���

���(VWDEOHFLHQGR�HO�3UHPLR�1DFLRQDO�$QXDO�GH�,QYHVWLJDFLyQ�3HVTXHUD���

���&RQWUDWDQGR�FRQ�RWUDV�HQWLGDGHV�FLHQWtILFDV��S~EOLFDV�R�SULYDGDV� OD� UHDOL]DFLyQ�
GH�DTXHOODV�LQYHVWLJDFLRQHV�TXH�QR�SXGLHUH�DGHODQWDU�GLUHFWDPHQWH���

$57,&8/2�����3DUD�ORV�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\����GH������\�FRQ�HO�ILQ�
GH� ORJUDU� OD� LQWHJUDFLyQ� \� OD� UDFLRQDOL]DFLyQ� GH� ODV� LQYHVWLJDFLRQHV� SDUD� HO�
GHVDUUROOR� SHVTXHUR�� &2/&,(1&,$6� DFWXDUi� HQ� HVWUHFKD� FRRUGLQDFLyQ� FRQ� HO�
,13$�� 3DUD� HVWH� SURSyVLWR�� &2/&,(1&,$6� VHUi� LQYLWDGD� SHUPDQHQWH� D� ODV�
UHXQLRQHV�GHO�&RQVHMR�1DFLRQDO�GH�3HVFD���

&$3,78/2�,,���
'(�/$�(;75$&&,21

$57,&8/2�����/D�H[WUDFFLyQ�HVWi�VXMHWD�D�ODV�GLVSRVLFLRQHV�GH�OD�/H\����GH������
\�D�ODV�GHO�SUHVHQWH�'HFUHWR��FXDQGR�VH�HIHFW~D���

���(Q�DJXDV�FRQWLQHQWDOHV�FRORPELDQDV���

��� (Q� DJXDV� PDULQDV� MXULVGLFFLRQDOHV� FRORPELDQDV�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�OD�/H\����GH��������

��� (Q� DJXDV� PDULQDV� QR� MXULVGLFFLRQDOHV�� FXDQGR� VH� HPSOHHQ� HPEDUFDFLRQHV�
DXWRUL]DGDV�SRU�HO�,13$���

$57,&8/2� ���� (O� ,13$�� FRQ� EDVH� HQ� ODV� HYLGHQFLDV� FLHQWtILFDV� GLVSRQLEOHV� \�
WHQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�\�GDWRV�HVWDGtVWLFRV�FRQILDEOHV�TXH�SRVHDQ�ODV�
HQWLGDGHV� S~EOLFDV� \� SULYDGDV� YLQFXODGDV� D� OD� DFWLYLGDG� SHVTXHUD�� DVt� FRPR�
IDFWRUHV� VRFLRHFRQyPLFRV�� GHWHUPLQDUi� \� DXWRUL]DUi� SHULyGLFDPHQWH�� PHGLDQWH�
$FXHUGR�GH�VX�-XQWD�'LUHFWLYD�SDUD�FDGD�WLSR�GH�HPEDUFDFLRQHV��DUWH�\�DSDUHMRV��
FRQ�HO�ILQ�GH�QR�H[FHGHU�ODV�FXRWDV�GH�FDSWXUD�SHUPLVLEOH�TXH�VH�HVWDEOH]FDQ���

$57,&8/2�����/D�H[WUDFFLyQ�DUWHVDQDO�HVWDUi�RULHQWDGD�GH�SUHIHUHQFLD��SHUR�QR�
H[FOXVLYDPHQWH�� D� OD� SHVFD�GH� FRQVXPR�KXPDQR�GLUHFWR� \� VROR� SRGUiQ�HMHUFHUOD�
ORV� FRORPELDQRV�� /D� H[WUDFFLyQ� GH� SHFHV� RUQDPHQWDOHV� GHEH� UHDOL]DUVH��
SUHIHUHQWHPHQWH��SRU�SHVFDGRUHV�DUWHVDQDOHV���

$57,&8/2� ���� /D� H[WUDFFLyQ� FRPHUFLDO� LQGXVWULDO� SRGUi� UHDOL]DUVH� FRQ�
HPEDUFDFLRQHV� GH� EDQGHUD� FRORPELDQD� R� GH� EDQGHUD� H[WUDQMHUD�� (VWDV� ~OWLPDV�
GHEHUiQ� RSHUDU� PHGLDQWH� FRQWUDWR� GH� DILOLDFLyQ� R� IOHWDPHQWR� FRQ� XQD� HPSUHVD�
SHVTXHUD�FRORPELDQD�WLWXODU�GH�SHUPLVR�GH�SHVFD��7DPELpQ�SRGUi�UHDOL]DUVH�HVWD�
H[WUDFFLyQ� PHGLDQWH� DVRFLDFLyQ� FRQ� HO� ,13$� HQ� ORV� WpUPLQRV� VHxDODGRV� HQ� HO�
DUWtFXOR�����GHO�SUHVHQWH�'HFUHWR��XWLOL]DQGR�HPEDUFDFLRQHV�GH�EDQGHUD�QDFLRQDO�R�
GH�EDQGHUD�H[WUDQMHUD���



$57,&8/2� ���� /DV� SHUVRQDV� TXH� SUHWHQGDQ� UHDOL]DU� ODERUHV� GH� H[WUDFFLyQ�
SHVTXHUD�LQGXVWULDO�PDULQD��GHEHUiQ�DFUHGLWDU�TXH�SRVHHQ�LQVWDODFLRQHV�SURSLDV�R�
FRQWUDWDGDV�� GHELGDPHQWH� DXWRUL]DGDV� SRU� HO� ,13$�� SDUD� HO� SURFHVDPLHQWR� R�
FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�SHVTXHURV���

&RQ�HVWH�PLVPR�SURSyVLWR��SRGUiQ�DFUHGLWDU�HO�FRQWUDWR�GH�SUHVWDFLyQ�GHO�VHUYLFLR�
GH�SURFHVDPLHQWR�FRQ�XQD�HPSUHVD�DXWRUL]DGD���

$57,&8/2� ���� /RV� WLWXODUHV� GH� SHUPLVR� GHVWLQDUiQ� SDUD� HO� PHUFDGR� LQWHUQR� HO�
SRUFHQWDMH� GH� VXV� FDSWXUDV� TXH� GHWHUPLQH� OD� -XQWD� 'LUHFWLYD� GHO� ,13$�� 6L�
GHPXHVWUDQ�QR�KDEHU�SRGLGR�YHQGHU�HQ�HO�PHUFDGR�LQWHUQR�HO�SRUFHQWDMH�ILMDGR��HO�
,13$�DSUREDUi�GH�PDQHUD�H[SHGLWD�OD�VROLFLWXG�TXH�OH�SUHVHQWHQ�SDUD�H[SRUWDU�ORV�
H[FHGHQWHV���

&$3,78/2�,,,���
'(/�352&(6$0,(172

$57,&8/2� ���� (O� ,13$� SURPRYHUi� HO� HVWDEOHFLPLHQWR� GH� QRUPDV� WpFQLFDV�
UHIHUHQWHV� D� ORV� SURFHVRV� \� RSHUDFLRQHV� XQLWDULRV� GH� ODV� GLYHUVDV� DFWLYLGDGHV�
LQGXVWULDOHV� SHVTXHUDV� TXH� FRQWULEX\DQ� D�PHMRUDU� OD� HILFLHQFLD� GH� ODV� SODQWDV� GH�
SURFHVDPLHQWR�GH�SURGXFWRV�SHVTXHURV���

$57,&8/2�����6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH������
\� SDUD� ORV� HIHFWRV� GH� HVWH� 'HFUHWR�� QR� VH� FRQVLGHUDQ� DFWLYLGDGHV� GH�
SURFHVDPLHQWR� OD� VLPSOH� FRQVHUYDFLyQ� GH� XQ� SURGXFWR� SHVTXHUR�� QL� ORV� DFWRV�
HQFDPLQDGRV�D�PDQWHQHUOR�R�SUHVHUYDUOR�DQWHV�GH�VHU�SURFHVDGR�R�FRQVXPLGR�VLQ�
PRGLILFDU� HQ� IRUPD� DSDUHQWH� VXV� FDUDFWHUtVWLFDV� RULJLQDOHV�� (Q� FRQVHFXHQFLD��
WDPSRFR�VH� FRQVLGHUDQ�DFWLYLGDGHV�GH�SURFHVDPLHQWR� OD� VLPSOH� FRQVHUYDFLyQ�HQ�
IUtR�R�HQ�KLHOR�\�HO�FRQJHODPLHQWR�GH�ORV�SURGXFWRV�SHVTXHURV���

$57,&8/2�����(O�SURFHVDPLHQWR�GH�ORV�SURGXFWRV�SHVTXHURV�GHEHUi�UHDOL]DUVH�HQ�
SODQWDV�LQVWDODGDV�HQ�WLHUUD��1R�REVWDQWH�HO�,13$��HQ�FRRUGLQDFLyQ�FRQ�OD�'LUHFFLyQ�
*HQHUDO�0DUtWLPD� �',0$5�� SRGUi� DXWRUL]DU� HO� XVR� GH� SODQWDV� SURFHVDGRUDV� ILMDV�
IORWDQWHV��HQ�ORV�VLJXLHQWHV�FDVRV���

���&XDQGR�QR�VHD�WpFQLFD�R�HFRQyPLFDPHQWH�YLDEOH�OD�FRQVWUXFFLyQ�GH�SODQWDV�HQ�
HO�VLWLR�GH�GHVHPEDUTXH�GH�ORV�SURGXFWRV���

��� &XDQGR� QR� H[LVWD� FDSDFLGDG� LQVWDODGD� HQ� WLHUUD�� PLHQWUDV� VH� DGHODQWD� VX�
FRQVWUXFFLyQ���

��� &XDQGR� OD� SHVTXHUtD� VHD� WHPSRUDO� \� QR� H[LVWD� GLVSRQLELOLGDG� GH� SODQWDV� HQ�
WLHUUD���

3DUD�ORV�HIHFWRV�GH�HVWH�DUWtFXOR��VRQ�SODQWDV�SURFHVDGRUDV�ILMDV�IORWDQWHV��DTXHOODV�
TXH�FDUHFHQ�GH�SURSXOVLyQ�DXWyQRPD�\�VH�HQFXHQWUDQ�SHUPDQHQWHPHQWH�XQLGDV�D�
WLHUUD���

$57,&8/2� ���� /D� KDULQD� GH� SHVFDGR� VH� HODERUDUi� XWLOL]DQGR� ORV� H[FHGHQWHV� \�



GHVSHUGLFLRV�UHVXOWDQWHV�GHO�SURFHVDPLHQWR�GH�ORV�UHFXUVRV�SDUD�FRQVXPR�KXPDQR�
GLUHFWR��DVt�FRPR�FRQ�HVSHFLHV�TXH�QR�VH�SXHGDQ�HPSOHDU�SDUD�WDO�FRQVXPR��/D�
-XQWD�'LUHFWLYD�GHO� ,13$�GHWHUPLQDUi� ODV�HVSHFLHV�VXVFHSWLEOHV�GH�DSURYHFKDUVH�
SDUD�OD�SURGXFFLyQ�GH�KDULQD���

$57,&8/2�����/D�RSHUDFLyQ�R�IXQFLRQDPLHQWR�GH�ODV�IDFWRUtDV�GH�SURFHVDPLHQWR�
GH�SURGXFWRV�SHVTXHURV�\�DFXtFRODV�\� ODV�FRQGLFLRQHV�GHO�SURFHVDPLHQWR��GHEHQ�
FXPSOLU�ODV�GLVSRVLFLRQHV�VDQLWDULDV�YLJHQWHV���

$57,&8/2�����/RV�SURGXFWRV�SHVTXHURV�TXH�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�
HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ GHEDQ� GHVHFKDUVH� ILQDOPHQWH�� VHUiQ�
LQFLQHUDGRV�HQ�SUHVHQFLD�GH�OD�DXWRULGDG�VDQLWDULD�GHO�OXJDU���

&$3,78/2�,9���
'(�/$�&20(5&,$/,=$&,21

$57,&8/2� ���� (Q� FRRUGLQDFLyQ� FRQ� ODV� GHPiV� HQWLGDGHV� FRPSHWHQWHV��
FRUUHVSRQGH�DO� ,13$�SURPRYHU� OD�FRPHUFLDOL]DFLyQ�GH� ORV�SURGXFWRV�SHVTXHURV�\�
DGRSWDU� ODV� PHGLGDV� SDUD� SRQHU� HQ� IXQFLRQDPLHQWR� OD� 5HG� 1DFLRQDO� GH�
&RPHUFLDOL]DFLyQ�GH�5HFXUVRV�3HVTXHURV���

$57,&8/2� ���� 3DUD� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� OD� 5HG� 1DFLRQDO� GH�
&RPHUFLDOL]DFLyQ�GH�5HFXUVRV�3HVTXHURV��HO�,13$�GHEHUi���

��� ,GHQWLILFDU� ODV� HQWLGDGHV� TXH� WLHQHQ� UHODFLyQ� FRQ� OD� FRPHUFLDOL]DFLyQ� GH� ORV�
UHFXUVRV�SHVTXHURV���

��� &RRUGLQDU� ODV� DFFLRQHV� GH� GLFKDV� HQWLGDGHV� SDUD� ORJUDU� XQ� SURFHVR� GH�
FRPHUFLDOL]DFLyQ�TXH�UHVSRQGD�D�ODV�QHFHVLGDGHV�\�SUR\HFFLRQHV�GH�ORV�PHUFDGRV�
LQWHUQR�\�H[WHUQR���

���(VWDEOHFHU�ODV�QRUPDV�\�SURFHGLPLHQWRV�SDUD�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH�OD�
5HG���

���&HOHEUDU�FRQ�HQWLGDGHV�WDQWR�S~EOLFDV�FRPR�SULYDGDV��ORV�FRQYHQLRV�\�FRQWUDWRV�
GH�GHUHFKR�SULYDGR�TXH�VH�FRQVLGHUHQ�QHFHVDULR�SDUD� OOHYDU�D�FDER� ODV�DFFLRQHV�
FRQGXFHQWHV�DO�HVWDEOHFLPLHQWR��GHVDUUROOR�\�DPSOLDFLyQ�GH�OD�5HG���

$57,&8/2�����/DV�FXRWDV�GHO�SURGXFWR�GH�OD�SHVFD�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV�
���\����GH� OD�/H\����GH�������VHUiQ�HVWDEOHFLGDV�DQXDOPHQWH�HQ� IRUPD�JHQHUDO�
SRU�OD�-XQWD�'LUHFWLYD�GHO�,13$��WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�GHPDQGD�LQWHUQD���

(Q� ORV� SHUPLVRV� TXH� RWRUJXH� HO� ,13$� VH� HVWDEOHFHUi� HQ� IRUPD� HTXLWDWLYD� HO�
SRUFHQWDMH� PtQLPR� GHO� SURGXFWR� GH� OD� SHVFD� TXH� VH� GHEH� GHVWLQDU� DO� PHUFDGR�
LQWHUQR��GH�PDQHUD�TXH�VH�FXPSOD�FRQ�OD�FXRWD�JOREDO�ILMDGD���

/R�GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU�QR�VH�DSOLFDUi�D�ORV�SURGXFWRV�SURYHQLHQWHV�GH�
OD�DFXLFXOWXUD���

$57,&8/2�����3DUD�HIHFWRV�GH�DSUREDFLyQ�GH�XQD� LPSRUWDFLyQ�R�H[SRUWDFLyQ�GH�



SURGXFWRV� SHVTXHURV�� HO� ,1&20(;� \� OD� 'LUHFFLyQ� *HQHUDO� GH� $GXDQDV� GH�
0LQLVWHULR�GH�$JULFXOWXUD�R�GH�OD�HQWLGDG�GHOHJDWDULD���

$57,&8/2�����'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\����GH�
������ORV�SURGXFWRV�REWHQLGRV�GH�ODV�IDHQDV�GH�SHVFD�PDULQD�GHEHQ�GHVFDUJDUVH�
HQ� SXHUWR� FRORPELDQR�SDUD� VX� SURFHVDPLHQWR�R� FRPHUFLDOL]DFLyQ��6ROR� HQ� FDVRV�
H[FHSFLRQDOHV�GHELGDPHQWH�MXVWLILFDGRV��HO�,13$�SRGUi�DXWRUL]DU�HO�WUDQVERUGR�HQ�
SXHUWR� GH� ORV� SURGXFWRV� FRQ� GHVWLQR� D� OD� H[SRUWDFLyQ�� EDMR� LQVSHFFLyQ� GH�
IXQFLRQDULRV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� $GXDQDV� GHO� 0LQLVWHULR� GH� +DFLHQGD� \�
&UpGLWR�3~EOLFR���

$57,&8/2� ���� /DV� SHUVRQDV� TXH� FRPHUFLDOLFHQ� HMHPSODUHV� YLYRV� GH� HVSHFLHV�
SHVTXHUDV��UHTXLHUHQ�HO�SHUPLVR�GH�FRPHUFLDOL]DFLyQ�SUHYLVWR�HQ�ORV�DUWtFXORV����\�
VLJXLHQWHV�GHO�SUHVHQWH�'HFUHWR��/RV�TXH�FRPHUFLDOLFHQ�RWURV�SURGXFWRV�SHVTXHURV�
DO�SRU�PD\RU��GHEHUiQ�LQVFULELUVH�DQWH�HO�,13$���

(Q� WRGR� FDVR�� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWR� SHVTXHURV� HVWi� VXMHWD� D� ODV�
GLVSRVLFLRQHV�VDQLWDULDV�TXH�UHJXODQ�OD�PDWHULD���

$57,&8/2�����/RV�SURGXFWRV�SHVTXHURV�TXH�HO�,13$�REWHQJD�FRPR�UHVXOWDGR�GH�
ODV� IDHQDV�TXH�UHDOLFH��GH� ORV� WLWXODUHV�GH�SHUPLVR�GH�SHVFD�GH� LQYHVWLJDFLyQ��GH�
ORV� GHFRPLVRV�GHILQLWLYRV�TXH�SUDFWLTXH�� R�D� FXDOTXLHU� RWUR� WtWXOR�� SRU� WUDWDUVH�GH�
SURGXFWRV� DOWDPHQWH� SHUHFHGHURV�� SRGUi� YHQGHUORV� GLUHFWDPHQWH� PHGLDQWH� OD�
FHOHEUDFLyQ�GH�FRQWUDWRV�VXVFULWRV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�VREUH�
OD�PDWHULD���

(O�SURGXFWR�GH� OD�YHQWD� LQJUHVDUi�DO�SDWULPRQLR�GHO� ,13$�HQ�FDOLGDG�GH� UHFXUVRV�
SURSLRV��/D�SDUWH�GHO�SURGXFWR�TXH�QR�SXGLHUH�FRPHUFLDOL]DUVH��VH�HQWUHJDUi�FRPR�
GRQDFLyQ�D�HQWLGDGHV�S~EOLFDV�GH�EHQHILFHQFLD���

7,78/2�,9���
'(�/$�$&8,&8/785$

$57,&8/2� ���� 3DUD� ORV� HIHFWRV� GHO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ VH�
FRQVLGHUDUi� =RQD� FRQ� 9RFDFLyQ� SDUD� OD� $FXLFXOWXUD�� DTXHOOD� TXH� UH~QH� ODV�
FRQGLFLRQHV� FLHQWtILFDV�� HFROyJLFDV� \� WpFQLFDV� SDUD� HO� FXOWLYR� GH� HVSHFLHV�
DFXiWLFDV���

(O� ,13$� LGHQWLILFDUi� ODV�]RQDV�FRQ�YRFDFLyQ�SDUD� OD�DFXLFXOWXUD�HQ�DWHQFLyQ�D� ODV�
QHFHVLGDGHV� GHO� GHVDUUROOR� DFXtFROD� QDFLRQDO� \� SURSRQGUi� DO� 0LQLVWHULR� GH�
$JULFXOWXUD� VX� LQFRUSRUDFLyQ� D� ORV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO� TXH�
HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO���

$57,&8/2�����/DV�iUHDV�GH�XVR�S~EOLFR�GHILQLGDV�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD�
FRPR� GH� YRFDFLyQ� SDUD� OD� DFXLFXOWXUD� FRQWLQHQWDO�� VH� DSURYHFKDUiQ�
SUHIHUHQWHPHQWH� SRU� ORV� SHVFDGRUHV� DUWHVDQDOHV� MXUtGLFDPHQWH� RUJDQL]DGRV��
LQGHSHQGLHQWHPHQWH�R�DVRFLDGRV�FRQ�HO�,13$���

$57,&8/2� ���� 6H� SRGUiQ� FXOWLYDU� WRGDV� ODV� HVSHFLHV� QDWLYDV� \� ODV� IRUiQHDV�
LQWURGXFLGDV�R�DTXHOODV�FX\D�LQWURGXFFLyQ�DFXHUGHQ�FRQMXQWDPHQWH�HO� ,1'(5(1$�



\�HO�,13$���

$57,&8/2� ���� /D� UHFROHFFLyQ� GH� VHPLOODV� \� OD� H[WUDFFLyQ� GH� UHSURGXFWRUHV� GHO�
PHGLR� QDWXUDO� VHUi� DXWRUL]DGD� SRU� HO� ,13$�� $Vt� PLVPR�� HO� ,13$� HVWDEOHFHUi� HO�
HVWDGtR�GH�GHVDUUROOR��FDQWLGDG��PRGDOLGDG�\�SHUtRGRV�GH�UHFROHFFLyQ��FRQ�EDVH�HQ�
ODV�HYLGHQFLDV�FLHQWtILFDV�GLVSRQLEOHV��HQ�OD�QHFHVLGDG�GH�FRQVHUYDFLyQ�GHO�UHFXUVR�
\�HQ�ORV�UHTXHULPLHQWRV�GH�OD�DFWLYLGDG�DFXtFROD���

$57,&8/2� ���� /RV� SHVFDGRUHV� DUWHVDQDOHV�� LQGLYLGXDOPHQWH� X� RUJDQL]DGRV� HQ�
HPSUHVDV�� FRRSHUDWLYDV� R� HQ� RWUDV� PRGDOLGDGHV� DVRFLDWLYDV�� WHQGUiQ� SUHODFLyQ�
SDUD�REWHQHU�VHPLOODV�GH�EDQFRV�QDWXUDOHV���

$57,&8/2� ���� (O� ,13$� UHDOL]DUi� \� SURPRYHUi� DFFLRQHV� GH� UHSREODPLHQWR� HQ�
DTXHOODV�iUHDV�QDWXUDOHV�TXH�OR�UHTXLHUDQ��XWLOL]DQGR�SUHIHUHQWHPHQWH�ODV�HVSHFLHV�
QDWLYDV� GH� FDGD� UHJLyQ�� ,JXDOPHQWH�� HO� ,13$� SRGUi� HVWDEOHFHU� D� FDUJR� GH� ORV�
WLWXODUHV� GH� SHUPLVR� GH� DFXLFXOWXUD� TXH� XWLOL]DQ� VHPLOOD� GHO� PHGLR� QDWXUDO�� OD�
REOLJDFLyQ� GH� GHVWLQDU� XQ� SRUFHQWDMH� GH� VXV� FRVHFKDV� SDUD� DFFLRQHV� GH�
UHSREODPLHQWR���

$57,&8/2�����(Q�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�SRU�HO�QXPHUDO���GHO�DUWtFXOR����
GH� OD� /H\� ��� GH� ������ SDUD� OD� LPSRUWDFLyQ� GH� RYDV� HPEULRQDGDV�� ODUYDV�� SRVW�
ODUYDV�� DOHYLQRV� \� UHSURGXFWRUHV� GH� HVSHFLHV� KLGURELyORJLFDV� FRQ� ILQHV� GH�
DFXLFXOWXUD�� VH� UHTXLHUH� DXWRUL]DFLyQ� GHO� ,13$�� /D� -XQWD� 'LUHFWLYD� GHO� ,13$�
HYDOXDUi�SHULyGLFDPHQWH�OD�QHFHVLGDG�GH�LPSRUWDU�PDWHULDO�ELROyJLFR�FRPR�VHPLOOD��
VH� DFXHUGR� FRQ� OD� RIHUWD� QDFLRQDO�� \� HVWDEOHFHUi� HO� SURFHGLPLHQWR� SDUD� HO�
RWRUJDPLHQWR�GH�ODV�DXWRUL]DFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR���

$57,&8/2�����(O�,13$�SURPRYHUi�OD�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�HVWDFLRQHV�
R�FHQWURV�GH�SURGXFFLyQ�SDUD�OD�LQYHVWLJDFLyQ�R�IRPHQWR�GH�OD�DFXLFXOWXUD���

7,78/2�9���
'(�/26�02'26�'(�$'48,5,5�'(5(&+2�3$5$�(-(5&(5�/$�$&7,9,'$'�

3(648(5$

&$3,78/2�,���
(-(5&,&,2�'(�/$�3(6&$�325�0,1,67(5,2�'(�/$�/(<

$57,&8/2�����/D�SHVFD�GH�VXEVLVWHQFLD�HV� OLEUH�HQ� WRGR�HO� WHUULWRULR�QDFLRQDO�\��
HQ� FRQVHFXHQFLD�� QR� UHTXLHUH� SHUPLVR��(Q� QLQJ~Q� FDVR� ORV� GLIHUHQWHV� SHUPLVRV��
SDWHQWHV�R�DXWRUL]DFLRQHV�TXH�VH�RWRUJXHQ�FRQIHULUiQ�D�VXV�WLWXODUHV�GHUHFKRV�TXH�
LPSLGDQ�X�REVWDFXOLFHQ�HO�HMHUFLFLR�GH�OD�SHVFD�GH�VXEVLVWHQFLD���

(O� ,13$� SRGUi� GHOLPLWDU� iUHDV� HQ� ODV� FXDOHV� VROR� VH� SRGUi� HMHUFHU� OD� SHVFD� GH�
VXEVLVWHQFLD���

&$3,78/2�,,���
'(�/26�3(50,626�3$5$�(-(5&(5�/$�$&7,9,'$'�3(648(5$

$57,&8/2�����7RGD�SHUVRQD�QDWXUDO�\� ODV� MXUtGLFDV�FRORPELDQDV�SRGUiQ�VROLFLWDU�
SDUD� HMHUFHU� OD� DFWLYLGDG� SHVTXHUD�� PHGLDQWH� OD� SUHVHQWDFLyQ� GH� VROLFLWXG� TXH�



FRQWHQJD� ORV� GDWRV� \� UHTXLVLWRV� TXH�� SDUD� FDGD� FDVR�� HVWDEOH]FDQ� OD� -XQWD�
'LUHFWLYD� GHO� ,13$�� 6L� HO� VROLFLWDQWH� IXHUH� SHUVRQD� QDWXUDO� H[WUDQMHUD� GHEHUi�
DFUHGLWDU� VX� FDOLGDG� GH� UHVLGHQWH� HQ� HO� SDtV�� VDOYR� ORV� FDVRV� GH� SHVFD� GH�
LQYHVWLJDFLyQ�\�SHVFD�GHSRUWLYD�TXH�VHxDOD�HVWH�'HFUHWR���

6L�HO�VROLFLWDQWH�IXHUH�SHUVRQD�MXUtGLFD�H[WUDQMHUD��VH�OH�SRGUi�RWRUJDU�HO�SHUPLVR�GH�
SHVFD�GH�LQYHVWLJDFLyQ�R�GH�SHVFD�GHSRUWLYD�GH�TXH�WUDWDQ�ORV�DUWtFXORV����\����GH�
HVWH�'HFUHWR��SDUD�OR�FXDO�GHEHUiQ�DFUHGLWDU�VX�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�OHJDO��
FRQVWLWXLU� XQ� DSRGHUDGR� TXH� DVXPD� OD� UHSUHVHQWDFLyQ� GH� OD� SHUVRQD� MXUtGLFD� H�
LGHQWLILFDU� ODV� SHUVRQDV� QDWXUDOHV� TXH� FRQVWLWX\DQ� HO� HTXLSR� GH� LQYHVWLJDGRV� R�
GHSRUWLYR���

$57,&8/2�����(O�,13$�RWRUJDUi��PHGLDQWH�DFWR�DGPLQLVWUDWLYR��ORV�SHUPLVRV�SDUD�
HMHUFHU�OD�DFWLYLGDG�SHVTXHUD��SDUD�OR�FXDO�DGRSWDUi�ORV�IRUPDWRV�SUHLPSUHVRV�TXH�
FRUUHVSRQGD���

$57,&8/2� ���� /RV� SHUPLVRV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� 'HFUHWR� VRQ�
LQWUDQVIHULEOHV�� /D� HQDMHQDFLyQ� D� FXDOTXLHU� WtWXOR� GH� HPEDUFDFLRQHV�� DSDUHMRV��
HVWDEOHFLPLHQWRV� R� LQVWDODFLRQHV�� QR� LPSOLFD� OD� WUDQVIHUHQFLD� GHO� SHUPLVR� GH� TXH�
VHD�WLWXODU�OD�SHUVRQD�TXH�HQDMHQD���

$57,&8/2� ���� /RV� SHUPLVRV� FX\D� GXUDFLyQ� VHD� VXSHULRU� D� XQ� ���� DxR�� VHUiQ�
UHYLVDGRV� SRU� HO� ,13$� DQXDOPHQWH� SDUD� YHULILFDU� HO� FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� D� FDUJR� GH� VX� WLWXODU�� HVSHFLDOPHQWH� ODV� UHODFLRQDGDV� FRQ� OD�
SUHVHQWDFLyQ� GH� LQIRUPHV�� SDUD� ILMDU� OD� FXRWD� GH� SHVFD� \� HO� YDORU� GH� ODV� WDVDV� \�
GHUHFKRV�TXH�GHEH�SDJDU�HO�WLWXODU�GHO�SHUPLVR�SRU�HO�FRUUHVSRQGLHQWH�SHUtRGR���

$57,&8/2�����(Q�HO�DFWR�DGPLQLVWUDWLYR�TXH�RWRUJXH�XQ�SHUPLVR�VH�GHWHUPLQDUi��
FXDQGR�PHQRV���

���/D�LGHQWLILFDFLyQ�GHO�WLWXODU�GHO�SHUPLVR���

���(O�iUHD�GH�RSHUDFLRQHV���

���/D�FXRWD�GH�SHVFD�SDUD�HO�FRUUHVSRQGLHQWH�SHUtRGR���

���(O�SRUFHQWDMH�PtQLPR�GH�OD�FXRWD�TXH�GHEHUi�GHVWLQDUVH�DO�FRQVXPR�LQWHUQR���

���/DV�REOLJDFLRQHV�VREUH�OD�IRUPD�GH�DSURYHFKDPLHQWR�GHO�UHFXUVR���

���(O�WpUPLQR�GHO�SHUPLVR���

���/DV�FDXVDOHV�GH�UHYRFDFLyQ�\�ODV�VDQFLRQHV�SRU�LQFXPSOLPLHQWR���

���/RV�UHTXLVLWRV�SDUD�OD�SUyUURJD��FXDQGR�pVWD�VHD�SURFHGHQWH���

���(O�YDORU�GH�ODV�WDVDV�\�GHUHFKRV�\�OD�IRUPD�GH�SDJR��SDUD�FDGD�SHUtRGR���

����/R�GHPiV�TXH�SDUD�FDGD�FODVH�GH�SHUPLVR�HQ�SDUWLFXODU��HVWDEOHFH�HO�SUHVHQWH�
'HFUHWR���



$57,&8/2� ���� (Q� WRGR� FDVR�� OD� YLJHQFLD� GH� ODV� FXRWDV� DXWRUL]DGDV� HQ� ORV�
SHUPLVRV� TXHGD� FRQGLFLRQDGD� D� OD� GLVSRQLELOLGDG� GH� ORV� UHFXUVRV� SHVTXHURV�� GH�
PDQHUD� TXH� SRGUiQ� VHU� PRGLILFDGDV� FXDQGR� VH� SUHVHQWHQ� YDULDFLRQHV� HQ� ODV�
FRQGLFLRQHV� ELROyJLFR�SHVTXHUDV� TXH� GLHURQ� RULJHQ� D� VX� H[SHGLFLyQ�� $Vt�PLVPR��
SRGUiQ� VXVSHQGHUVH�� SUHYLR� HVWXGLR� GH� OD� LQIRUPDFLyQ� GLVSRQLEOH� FXDQGR� VH�
SUHVHQWHQ�PRWLYRV�TXH�DVt�OR�DPHULWHQ���

$57,&8/2�����'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\����GH�
������FXDQGR�HO�,13$��FRQ�EDVH�HQ�VXV�LQYHVWLJDFLRQHV�\�WRPDQGR�HQ�FXHQWD�ODV�
PHMRUHV�HYLGHQFLDV�FLHQWtILFDV�\�OD�LQIRUPDFLyQ�\�GDWRV�HVWDGtVWLFRV�FRQILDEOHV�TXH�
SRVHDQ� RWUDV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� YLQFXODGDV� D� OD� DFWLYLGDG� SHVTXHUD��
FRQVLGHUH�TXH�DOJ~Q�UHFXUVR�SHVTXHUR�VH�HQFXHQWUH�VREUHH[SORWDGR��DVt�OR�SRGUiQ�
GHFODUDU� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� GHELGDPHQWH� PRWLYDGR�� &RQ� HO� ILQ� GH�
DOFDQ]DU� ORV� QLYHOHV� GH� Pi[LPR� UHQGLPLHQWR� VRVWHQLEOH�� HQ� HO� PLVPR� DFWR�
DGPLQLVWUDWLYR�� OD� -XQWD� 'LUHFWLYD� GHO� ,13$� SRGUi� DGRSWDU�� HQ� VX� RUGHQ�� ODV�
VLJXLHQWHV�PHGLGDV���

��� 'LVPLQXLU� SURSRUFLRQDOPHQWH� ODV� FXRWDV� GH� SHVFD� DVLJQDGDV� D� ORV� GLIHUHQWHV�
WLWXODUHV� GH� SHUPLVR� TXH� H[SORWDQ� HO� UHFXUVR� FRQ� HPEDUFDFLRQHV� GH� EDQGHUD�
H[WUDQMHUD�� 6L� IXHUH� HO� FDVR�� VH� VXVSHQGHUiQ� ODV� FRUUHVSRQGLHQWHV� SDWHQWHV� GH�
SHVFD���

���'LVPLQXLU�SURSRUFLRQDOPHQWH�ODV�GHPiV�FXRWDV�GH�SHVFD�DVLJQDGDV��WDQWR�SDUD�
OD� SHVFD� LQGXVWULDO� FRPR� SDUD� OD� DUWHVDQDO�� VL� SHUVLVWLHUH� OD� VREUHH[SORWDFLyQ�� 6L�
IXHUH� HO� FDVR�� VH� VXVSHQGHUiQ� ODV� SDWHQWHV� GH� SHVFD� GH� ODV� HPEDUFDFLRQHV� GH�
EDQGHUD�QDFLRQDO�\�ORV�SHUPLVRV�GH�SHVFD�FRPHUFLDO�DUWHVDQDO���

1R� REVWDQWH� OR� DQWHULRU�� HO� ,13$� SRGUi� HQ� FXDOTXLHU� WLHPSR�� SURSRQHU� HO�
HVWDEOHFLPLHQWR�GH�OD�YHGD�GH�HVSDFLR�\�GH�WLHPSR��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�
HO�DUWtFXOR�����GHO�SUHVHQWH�'HFUHWR���

$57,&8/2� ���� &XDQGR� HO� WLWXODU� GH� SHUPLVR� GH� SHVFD�� UHTXLHUD� HO� XVR� GH�
HPEDUFDFLRQHV� PD\RUHV� GH� WUHV� ���� WRQHODGDV� GH� UHJLVWUR� QHWR�� pVWDV� GHEHUiQ�
HVWDU� DPSDUDGDV� SRU� OD� FRUUHVSRQGLHQWH� SDWHQWH� GH� SHVFD�� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�GHO�SUHVHQWH�'HFUHWR���

$57,&8/2�����(VWDEOpFHQVH�ORV�VLJXLHQWHV�SHUPLVRV���

���3HUPLVR�GH�SHVFD��TXH�SRGUi�VHU���

�����&RPHUFLDO�DUWHVDQDO���

�����&RPHUFLDO�LQGXVWULDO���

�����&RPHUFLDO�H[SORUDWRULD���

�����&RPHUFLDO�RUQDPHQWDO���

�����'H�LQYHVWLJDFLyQ���

�����'H�SHVFD�GHSRUWLYD���



���3HUPLVR�GH�SURFHVDPLHQWR���

���3HUPLVR�GH�FRPHUFLDOL]DFLyQ���

���3HUPLVR�LQWHJUDGR�GH�SHVFD���

���3HUPLVR�GH�FXOWLYR���

6(&&,21����
3(50,62�'(�3(6&$�&20(5&,$/�$57(6$1$/��

$57,&8/2� ���� 3RGUiQ� REWHQHU� SHUPLVR� GH� SHVFD� FRPHUFLDO� DUWHVDQDO� ODV�
SHUVRQDV� QDWXUDOHV�� ODV� HPSUHVDV� SHVTXHUDV� DUWHVDQDOHV� \� ODV� DVRFLDFLRQHV� GH�
SHVFDGRUHV�DUWHVDQDOHV��SDUD�OR�FXDO�GHEHUiQ�SUHVHQWDU�VROLFLWXG�FRQ�ORV�UHTXLVLWRV�
TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

(O�,13$�SRGUi�RIUHFHU�DVHVRUtD�WpFQLFD�JUDWXLWD�D�HVWDV�SHUVRQDV�\�RUJDQL]DFLRQHV�
SDUD�IDFLOLWDU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV���

$57,&8/2� ���� 7UDWiQGRVH� GH� FRRSHUDWLYDV�� HPSUHVDV� \� DVRFLDFLRQHV� GH�
SHVFDGRUHV�DUWHVDQDOHV��HO�,13$�RWRUJDUi�HO�SHUPLVR�GH�SHVFD�FRPHUFLDO�DUWHVDQDO�
KDVWD� SRU� FLQFR� ���� DxRV�� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� TXH� GHEHUi� FRQWHQHU��
DGHPiV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��OR�VLJXLHQWH���

���,GHQWLILFDFLyQ�GH�ORV�DILOLDGRV���

���2EOLJDFLyQ�GH�FDUQHWL]DU�D�ORV�PLHPEURV�GH�OD�UHVSHFWLYD�RUJDQL]DFLyQ���

���2EOLJDFLyQ�GH�HMHUFHU�FRQWURO�SDUD�TXH�OD�SHVFD�DUWHVDQDO�VH�HIHFW~H�VRODPHQWH�
SRU�ORV�DVRFLDGRV�SRUWDGRUHV�GHO�UHVSHFWLYR�FDUQp���

���'HWHUPLQDFLyQ�GH�ODV�IDVHV�GH�OD�DFWLYLGDG�SHVTXHUD�TXH�VH�DXWRUL]D�UHDOL]DU���

���2EOLJDFLRQHV�GH�SUHVHQWDU� LQIRUPHV�SHULyGLFRV�VREUH�VX�DFWLYLGDG�SHVTXHUD�HQ�
OD�IRUPD�\�FRQ�HO�FRQWHQLGR�TXH�HVWDEOH]FD�HO�,13$��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�
GH�OD�-XQWD�'LUHFWLYD���

(O� SHUPLVR� GH� SHVFD� FRPHUFLDO� DUWHVDQDO� SDUD� SHUVRQDV� QDWXUDOHV� VH� RWRUJDUi�
PHGLDQWH� OD� H[SHGLFLyQ� GH� XQ� FDUQp� TXH� LGHQWLILTXH� DO� SHVFDGRU� \� TXH� GHEHUi�
FRQWHQHU� OD� LQIRUPDFLyQ�TXH�HO� ,13$�FRQVLGHUH�QHFHVDULD��(O� WpUPLQR�GH�GXUDFLyQ�
GH�HVWH�SHUPLVR�SRGUi�VHU�KDVWD�GH�FLQFR�����DxRV���

/D�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�SHVTXHURV�TXHGDUi�DPSDUDGD�FRQ�HO�PLVPR�
SHUPLVR�GH�SHVFD�FRPHUFLDO�DUWHVDQDO���

$57,&8/2� ���� (O� ,13$�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� QXPHUDO� �� GHO�
DUWtFXOR����GH�OD�/H\����GH�������SRGUi�UHVHUYDU�iUHDV�SDUD�HO�HMHUFLFLR�H[FOXVLYR�
GH�OD�SHVFD�FRPHUFLDO�DUWHVDQDO��FXDQGR�ORV�SHVFDGRUHV�EHQHILFLDULRV�GHPXHVWUHQ�
VX�FDSDFLGDG�SDUD�DSURYHFKDU�HIHFWLYDPHQWH�ORV�UHFXUVRV�SHVTXHURV�H[LVWHQWHV�HQ�
GLFKDV�iUHDV��HQ�IRUPD�UDFLRQDO���



(Q�ODV�PHQFLRQDGDV�iUHDV�QR�SRGUiQ�RWRUJDUVH�SHUPLVRV�GH�SHVFD�GLIHUHQWHV�D�OD�
FRPHUFLDO�DUWHVDQDO�\�VX�HMHUFLFLR�GH�KHFKR��VHUi�VDQFLRQDGR�FRPR�SHVFD�LOHJDO���

(O� ,13$� SRGUi� OHYDQWDU� OD� UHVHUYD� FXDQGR� FRPSUXHEH� TXH� ORV� SHVFDGRUHV�
EHQHILFLDULRV�QR�DSURYHFKDQ�HIHFWLYDPHQWH�ORV�UHFXUVRV�SHVTXHURV�GHO�iUHD���

$57,&8/2�����/D�LGHQWLILFDFLyQ�GH�XQ�iUHD�SDUD�OD�SHVFD�FRPHUFLDO�DUWHVDQDO�QR�
VLJQLILFD�TXH� ORV�SHVFDGRUHV�DUWHVDQDOHV�GH� OD� UHJLyQ�GHEDQ�UHVWULQJLU�VROR�D�HOOD�
VXV�DFWLYLGDGHV���

$57,&8/2�����(O�DSURYHFKDPLHQWR�GH� ORV� UHFXUVRV�SHVTXHURV�H[LVWHQWHV�HQ� ODV�
ODJXQDV�� FLpQDJDV�� PHDQGURV� \� HPEDOVHV� VH� UHDOL]DUi�� SUHIHULEOHPHQWH�� SRU�
SHVFDGRUHV� DUWHVDQDOHV� MXUtGLFDPHQWH� RUJDQL]DGRV�� HQ� IRUPD� LQGHSHQGLHQWH� R�
DVRFLDGRV�FRQ�HO�,13$���

6(&&,21����
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$57,&8/2�����/D�SHVFD�FRPHUFLDO�LQGXVWULDO�HQ�DJXDV�MXULVGLFFLRQDOHV�VROR�SRGUi�
OOHYDUVH� D� FDER� FRQ� HPEDUFDFLRQHV� GH� EDQGHUD� FRORPELDQD�� R� GH� EDQGHUD�
H[WUDQMHUD�FXDQGR�KD\DQ�VLGR�FRQWUDWDGDV�SRU�HPSUHVDV�SHVTXHUDV�FRORPELDQDV�
TXH� GHVWLQHQ� SDUWH� GH� VX� SURGXFFLyQ� DO� DEDVWHFLPLHQWR� LQWHUQR� GHO� SDtV�� HQ� HO�
SRUFHQWDMH�TXH�VHxDOH�OD�-XQWD�'LUHFWLYD�GHO�,13$��(O�SURGXFWR�GH�OD�SHVFD�GHEHUi�
GHVFDUJDUVH�HQ�SXHUWRV�FRORPELDQRV���

$57,&8/2� ���� 3DUD� REWHQHU� HO� SHUPLVR� GH� SHVFD� FRPHUFLDO� LQGXVWULDO�� HO�
SHWLFLRQDULR�GHEHUi�DFRPSDxDU�D�VX�VROLFLWXG�HO�SODQ�GH�DFWLYLGDGHV�HQ�ORV�WpUPLQRV�
\�FRQ�ORV�UHTXLVLWRV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2�����(O�,13$�RWRUJDUi�HO�SHUPLVR�GH�SHVFD�FRPHUFLDO� LQGXVWULDO�SRU�XQ�
WpUPLQR�KDVWD�GH�FLQFR�����DxRV�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�TXH�GHEHUi�FRQWHQHU��
DGHPiV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��OR�VLJXLHQWH���

��� /D� REOLJDFLyQ� GH� GHVHPEDUFDU� HO� SURGXFWR� GH� OD� SHVFD� HQ� SXHUWR� FRORPELDQR�
DQWHV�GH�VX�FRPHUFLDOL]DFLyQ���

���(O�SRUFHQWDMH�PtQLPR�GH�ORV�SURGXFWRV�TXH�GHEH�GHVWLQDU�DO�PHUFDGR�QDFLRQDO���

��� (O� Q~PHUR�� FDUDFWHUtVWLFDV� \� WRQHODMH� GH� UHJLVWUR� QHWR� GH� ODV� HPEDUFDFLRQHV�
DXWRUL]DGDV���

��� /D�REOLJDFLyQ�GH�SUHVHQWDU� LQIRUPHV�SHULyGLFRV�HQ� OD� IRUPD�TXH�HVWDEOH]FD� OD�
-XQWD�'LUHFWLYD�GHO�,13$���

���/D�JDUDQWtD�TXH�GHEH�FRQVWLWXLU�FXDQGR�VH�WUDWH�GH�OD�SHVFD�GH�DW~Q�\�HVSHFLHV�
DILQHV� FRQ� HPEDUFDFLRQHV� GH� EDQGHUD� H[WUDQMHUD�� VHJ~Q� ODV� FDUDFWHUtVWLFDV� TXH�
GHWHUPLQH�OD�-XQWD�'LUHFWLYD�GHO�,13$���

��� /D� REOLJDFLyQ� GH� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� OD� FDSWXUD� GH�
GHOILQHV��WUDWiQGRVH�GH�OD�SHVFD�GH�DWXQHV�\�HVSHFLHV�DILQHV���



���/DV�GHPiV�REOLJDFLRQHV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

/D�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV�TXHGDUi�DPSDUDGD�FRQ�HO�PLVPR�SHUPLVR���

$57,&8/2�����(O�SHUPLVR�GH�SHVFD�FRPHUFLDO� LQGXVWULDO�VHUi�YiOLGR�SDUD�RSHUDU�
HQ�ODV�DJXDV�GH�XQ�VROR�RFpDQR�\�HQ�ODV�]RQDV�TXH�HQ�pO�VH�DXWRULFHQ��(O�,13$��VLQ�
HPEDUJR�� SRU� UD]RQHV� GH� WHPSRUDGD� GH� SHVFD�� R� SRU� WUDWDUVH� GH� HVSHFLHV�
DOWDPHQWH�PLJUDWRULDV��SRGUi�DPSDUDU��FRQ�XQ�PLVPR�SHUPLVR��OD�SHVFD�HQ�DPERV�
RFpDQRV�FXDQGR�DVt�OR�VROLFLWH�HO�LQWHUHVDGR��(Q�HVWH�FDVR��VH�HVSHFLILFDUi�OD�FXRWD�
GH� SHVFD� TXH� FRUUHVSRQGD� SDUD� FDGD� RFpDQR�� $Vt�PLVPR�� HO� WLWXODU� GHO� SHUPLVR�
GHEHUi�LQIRUPDU�DO�,13$�VREUH�HO�FDPELR��SUHYLDPHQWH�D�VX�UHDOL]DFLyQ���

6(&&,21����
3(50,62�'(�3(6&$�&20(5&,$/�(;3/25$725,$��

$57,&8/2�����/D�SHVFD�FRPHUFLDO�H[SORUDWRULD�HV�DTXHOOD�TXH�WLHQH�SRU�REMHWR�OD�
FDSWXUD�GH�HVSHFLHV�FX\R�SRWHQFLDO�GH�DSURYHFKDPLHQWR�FRPHUFLDO�VH�GHVFRQRFH�R�
OD� XWLOL]DFLyQ� GH� QXHYDV� DUWHV� R� PpWRGRV� SHVTXHURV� SDUD� HMHUFHU� OD� SHVFD�
FRPHUFLDO��FRQ�HPEDUFDFLRQHV�GH�EDQGHUD�QDFLRQDO�R�GH�EDQGHUD�H[WUDQMHUD���

$57,&8/2�����/D�-XQWD�'LUHFWLYD�GHO�,13$�HVWDEOHFHUi�ORV�UHTXLVLWRV�TXH�GHEHQ�
FXPSOLUVH�SDUD�VROLFLWDU�SHUPLVR�GH�SHVFD�FRPHUFLDO�H[SORUDWRULD�\�HO�FRQWHQLGR�GHO�
SODQ�GH�DFWLYLGDGHV�TXH�VH�GHEH�DFRPSDxDU�D�OD�VROLFLWXG���

$57,&8/2�����(O�,13$�SRGUi�RWRUJDU�HO�SHUPLVR�GH�SHVFD�FRPHUFLDO�H[SORUDWRULD�
KDVWD�SRU�HO�WpUPLQR�GH�XQ�����DxR�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�TXH��DGHPiV�GH�OR�
SUHYLVWR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR��GHEHUi�FRQWHQHU��ODV�HVSHFLHV�SRU�
HYDOXDU�� OtPLWH�Pi[LPR�GH�H[WUDFFLyQ�R�FDSWXUD��H[LJHQFLD�\� WpUPLQRV�GHO� LQIRUPH�
ILQDO��JDUDQWtD�GH�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�D�FDUJR�GHO�WLWXODU�GHO�SHUPLVR�\�
OD�REOLJDFLyQ�GH� OOHYDU�D�ERUGR�XQ� UHSUHVHQWDQWH�GHO� ,13$��(Q�FDVRV�HVSHFLDOHV��
WpFQLFDPHQWH� MXVWLILFDGRV�� HO� SHUPLVR� VH�SRGUi� SURUURJDU� SRU� XQD� VROD� YH]� KDVWD�
SRU�XQ�����DxR���

6(&&,21����
3(50,62�'(�3(6&$�&20(5&,$/�251$0(17$/��

$57,&8/2�����/D�SHVFD�FRPHUFLDO�RUQDPHQWDO�HV�DTXHOOD�TXH�WLHQH�SRU�REMHWR�OD�
H[WUDFFLyQ� GH�RUJDQLVPRV�DFXiWLFRV� FX\RV�HMHPSODUHV� SXHGHQ�PDQWHQHUVH� YLYRV�
HQ�DFXDULRV��HVWDQTXHV�R�SR]RV��FRPR�VLPSOH�DGRUQR���

1R�VH�SXHGHQ�DSURYHFKDU�FRPR�RUQDPHQWDOHV� ODV�HVSHFLHV�TXH� WUDGLFLRQDOPHQWH�
VLUYHQ�FRPR�DOLPHQWR�SDUD�FRQVXPR�KXPDQR�GLUHFWR��VDOYR�DTXHOODV�TXH�VHDQ�HO�
SURGXFWR� GH� OD� UHSURGXFFLyQ�� QDWXUDO� R� LQGXFLGD�� HQ� DPELHQWHV� FRQWURODGRV�� (O�
,13$� HVWDEOHFHUi� HO� SURFHGLPLHQWR� SDUD� TXH� HO� SHUPLVLRQDULR� GHPXHVWUH� OD�
SURFHGHQFLD�GH�HVWDV�HVSHFLHV���

$57,&8/2� ���� 6ROR� SRGUi� UHDOL]DUVH� OD� H[WUDFFLyQ� GH� HVSHFLHV� RUQDPHQWDOHV�
PHGLDQWH� OD� REWHQFLyQ� GH� SHUPLVR� GH� SHVFD� FRPHUFLDO� DUWHVDQDO� HQ� OD� IRUPD�
SUHYLVWD�GH�ORV�DUWtFXORV����\�VLJXLHQWHV�GHO�SUHVHQWH�'HFUHWR��(VWH�SHUPLVR�IDFXOWD�



D� VX� WLWXODU� SDUD� FRPHUFLDOL]DU� OLEUHPHQWH� ORV� SURGXFWRV� FRQ� VXMHFLyQ� D� ODV�
GLVSRVLFLRQHV�GHO�SUHVHQWH�'HFUHWR���

$57,&8/2� ���� 3DUD� FRPHUFLDOL]DU� RUJDQLVPRV� DFXiWLFRV� RUQDPHQWDOHV�� HO�
LQWHUHVDGR�GHEHUi�VROLFLWDU�\�REWHQHU�HO�SHUPLVR�GH�FRPHUFLDOL]DFLyQ�SUHYLVWR�HQ�OD�
6HFFLyQ���GH�HVWH�&DStWXOR��&RQ�OD�VROLFLWXG��HO�LQWHUHVDGR�GHEHUi�SUHVHQWDU�HO�SODQ�
GH�DFWLYLGDGHV�\�DFUHGLWDU�TXH�SRVHH�LQVWDODFLRQHV�DGHFXDGDV��GH�DFXHUGR�FRQ�ODV�
HVSHFLILFDFLRQHV�TXH�GHWHUPLQH�HO�,13$���

3DUD� OD�H[SORWDFLyQ�GH�HVWRV�SURGXFWRV�VH� UHTXLHUH� OD�DXWRUL]DFLyQ�SUHYLVWD�HQ�HO�
QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\����GH��������

6(&&,21����
3(50,62�'(�3(6&$�'(�,19(67,*$&,21��

$57,&8/2� ���� $� OD� SHVFD� GH� LQYHVWLJDFLyQ� WLHQH� GHUHFKR� FXDOTXLHU� SHUVRQD�
QDWXUDO�R�MXUtGLFD��QDFLRQDO�R�H[WUDQMHUD��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV�
��� \� ��� GHO� SUHVHQWH� 'HFUHWR� \� SUHYLD� REWHQFLyQ� GHO� FRUUHVSRQGLHQWH� SHUPLVR�
RWRUJDGR�SRU�HO�,13$��7DPELpQ�SRGUi�HMHUFHUVH�PHGLDQWH�DVRFLDFLyQ�FRQ�HO�,13$��
FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GHO� SUHVHQWH� 'HFUHWR�� 3DUD� REWHQHU�
SHUPLVR�GH�SHVFD�GH�LQYHVWLJDFLyQ��HO�SHWLFLRQDULR�GHEHUi�DFRPSDxDU�D�VX�VROLFLWXG�
HO�FRUUHVSRQGLHQWH�SODQ�GH�LQYHVWLJDFLyQ��HQ�ORV�WpUPLQRV�\�FRQ�ORV�UHTXLVLWRV�TXH�
HVWDEOH]FD�HO�,13$��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�GH�VX�-XQWD�'LUHFWLYD���

$57,&8/2�����(O�SHUPLVR�GH�SHVFD�GH�LQYHVWLJDFLyQ��VH�RWRUJDUi�SRU�XQ�WpUPLQR�
KDVWD�GH�FLQFR�����DxRV��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�TXH��DGHPiV�GH�OR�SUHYLVWR�
HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��LQFOXLUi�OR�VLJXLHQWH���

���(O�VLVWHPD�GH�H[WUDFFLyQ�R�UHFROHFFLyQ���

��� /D� GHVLJQDFLyQ� GH� OD� FRQWUDSDUWH� FRORPELDQD� FRQ� ODV� FDOLGDGHV� \�
UHVSRQVDELOLGDGHV� TXH� HVWDEOH]FD� HO� ,13$�� FXDQGR� VH� WUDWH� GH� VROLFLWXGHV� GH�
H[WUDQMHURV���

���/D�REOLJDFLyQ�GHO�WLWXODU�GHO�SHUPLVR�GH�SURSRUFLRQDU�SHULyGLFDPHQWH�DO�,13$�OD�
LQIRUPDFLyQ� TXH� UHFROHFWH�� GHELGDPHQWH� LQWHUSUHWDGD� \� HO� LQIRUPH� ILQDO� GH� OD�
LQYHVWLJDFLyQ���

���/DV�FRQGLFLRQHV�GH�OD�DXWRUL]DFLyQ��VL�HV�HO�FDVR��SDUD�SHUPLWLU�OD�VDOLGD�GHO�SDtV�
GH�ORV�HVSHFtPHQHV�R�SURGXFWRV�REWHQLGRV�GXUDQWH�OD�LQYHVWLJDFLyQ�\�OD�SURKLELFLyQ�
GH�H[SRUWDU�HMHPSODUHV�~QLFRV���

���/D�JDUDQWtD�SDUD�DVHJXUDU�HO� LQFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GHO� WLWXODU�GHO�
SHUPLVR��FXDQGR�HO�,13$�OR�FRQVLGHUH�FRQYHQLHQWH���

���(O�iUHD�HQ�OD�FXDO�GHEH�UHDOL]DUVH�HO�HVWXGLR���

���(O�RWRUJDPLHQWR�GH�SDWHQWH�GH�SHVFD�SDUD�ODV�HPEDUFDFLRQHV�DXWRUL]DGDV���

��� /D� REOLJDFLyQ� GH� FHOHEUDU� XQ� FRQWUDWR� FRQ� HO� ,13$�� FXDQGR� VH� WUDWH� GH�
H[WUDQMHURV��FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�DGHFXDGR�FXPSOLPLHQWR�GHO�FRUUHVSRQGLHQWH�



SODQ�GH�LQYHVWLJDFLyQ���

���/R�GHPiV�TXH�FRQVLGHUH�QHFHVDULR�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2�����(O� H[FHGHQWH�GH� ORV� SURGXFWRV�TXH� VH�REWHQJDQ�GH� OD� SHVFD�GH�
LQYHVWLJDFLyQ��VHUi�HQWUHJDGR�DO�,13$��SDUD�VHU�FRORFDGR�HQ�HO�PHUFDGR�LQWHUQR�R�
SDUD� VHU� GRQDGR� D� HQWLGDGHV� S~EOLFDV� GH� EHQHILFHQFLD�� HQ� FRQFRUGDQFLD� FRQ� OR�
SUHYLVWR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR��(O�,13$�GHFLGLUi��HQ�FDGD�FDVR��OD�
FRQYHQLHQFLD�GH�OD�UHFHSFLyQ�GH�GLFKR�H[FHGHQWH���

6(&&,21����
3(50,62�'(�3(6&$�'(3257,9$��

$57,&8/2� ���� 3DUD� REWHQHU� SHUPLVR� GH� SHVFD� GHSRUWLYD�� HO� LQWHUHVDGR� GHEHUi�
SUHVHQWDU�VROLFLWXG�DO�,13$��FRQ�ORV�UHTXLVLWRV�TXH�pVWH�WHQJD�HVWDEOHFLGRV���

(O� SHUPLVR� VH� RWRUJDUi� KDVWD� SRU� FLQFR� ���� DxRV� PHGLDQWH� OD� H[SHGLFLyQ� GH� XQ�
FDUQp� TXH� LGHQWLILTXH� D� VX� WLWXODU�� (VWH� FDUQp� WHQGUi� HO� FDUiFWHU� GH� SHUVRQDO� H�
LQWUDQVIHULEOH�\�HQ�pO�VH�ILMDUi�VX�YLJHQFLD���

$57,&8/2� ���� (O� ,13$� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� DXWRUL]DUi� ORV� FRQFXUVRV��
iUHDV��HVSHFLHV��HPEDUFDFLRQHV��pSRFDV��VLVWHPDV��FDQWLGDGHV�\�GHPiV�DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GH�SHVFD�GHSRUWLYD���

$57,&8/2�����/RV�FOXEHV�GH�SHVFD�\�DVRFLDFLRQHV�VLPLODUHV��GHEHUiQ�UHJLVWUDUVH��
SUHYLR�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�HVWDEOH]FD�HO�,13$���

6(&&,21����
3(50,62�'(�352&(6$0,(172��

$57,&8/2�����3DUD�REWHQHU�SHUPLVR�GH�SURFHVDPLHQWR�GH�UHFXUVRV�SHVTXHURV��HO�
LQWHUHVDGR�GHEHUi�SUHVHQWDU�VROLFLWXG��DFRPSDxDGD�GHO�SODQ�GH�DFWLYLGDGHV��HQ�ORV�
WpUPLQRV�\�FRQ�ORV�UHTXLVLWRV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2�����(O�SHUPLVR�GH�SURFHVDPLHQWR�VH�RWRUJDUi�SRU�HO� ,13$��PHGLDQWH�
DFWR�DGPLQLVWUDWLYR�TXH��DGHPiV�GH� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��
GHEHUi�FRQWHQHU�OR�VLJXLHQWH���

���8ELFDFLyQ�\�FDUDFWHUtVWLFDV�GH�ODV�LQVWDODFLRQHV�\�HTXLSRV���

���9RO~PHQHV�\�VLVWHPDV�GH�SURFHVDPLHQWR���

���6LVWHPDV�GH�FRQWURO�GH�FDOLGDG���

��� 2EOLJDFLyQ� GH� SUHVHQWDU� LQIRUPHV� SHULyGLFRV� VREUH� HO� GHVDUUROOR� GH� ODV�
DFWLYLGDGHV�DXWRUL]DGDV���

��7pUPLQR�GHO�SHUPLVR��TXH�VH�ILMDUi� WHQLHQGR�HQ�FXHQWD� OD�QDWXUDOH]D�\�GXUDFLyQ�
GH�OD�DFWLYLGDG�SHVTXHUD���

6(&&,21����



3(50,62�'(�&20(5&,$/,=$&,21��

$57,&8/2����� 3DUD� REWHQHU� SHUPLVR� GH� FRPHUFLDOL]DFLyQ�� HO� LQWHUHVDGR� GHEHUi�
SUHVHQWDU�VROLFLWXG��DFRPSDxDGD�GHO�SODQ�GH�DFWLYLGDGHV��HQ�ORV�WpUPLQRV�\�FRQ�ORV�
UHTXLVLWRV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2� ���� (O� SHUPLVR� GH� FRPHUFLDOL]DFLyQ� OR� RWRUJD� HO� ,13$� KDVWD� SRU� HO�
WpUPLQR� GH� FLQFR� ���� DxRV�� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� TXH�� DGHPiV� GH� OR�
SUHYLVWR�HQ�HO�DUWtFXOR���� GH�HVWH�'HFUHWR��GHEHUi�HVSHFLILFDU� ORV�HMHPSODUHV��VX�
SURFHGHQFLD�\�GHVWLQR�ILQDO���

$57,&8/2�����/RV�GLIHUHQWHV�SHUPLVRV�GH�SHVFD�FRPHUFLDO��HO�GH�SURFHVDPLHQWR�
\�HO�LQWHJUDGR��DXWRUL]DQ�D�VXV�WLWXODUHV�SDUD�FRPHUFLDOL]DU�ORV�UHFXUVRV�SHVTXHURV�
SURSLRV�GH�VX�DFWLYLGDG���

6(&&,21����
3(50,62�,17(*5$'2�'(�3(6&$��

$57,&8/2�����&RQVLGpUHVH�DFWLYLGDG�LQWHJUDGD�GH�SHVFD�DTXHOOD�TXH�WLHQH�FRPR�
REMHWR�SULQFLSDO�OD�H[WUDFFLyQ�\�HO�SURFHVDPLHQWR�GH�UHFXUVRV�SHVTXHURV�FRQ�ILQHV�
FRPHUFLDOHV���

$57,&8/2�����(O�SHUPLVR�LQWHJUDGR�GH�SHVFD��VH�RWRUJD�KDVWD�SRU�FLQFR�����DxRV�
PHGLDQWH�DFWR�DGPLQLVWUDWLYR�TXH�GHEHUi�FRQWHQHU��SRU�OR�PHQRV��OR�SUHYLVWR�SDUD�
ORV�SHUPLVRV�GH�SHVFD�FRPHUFLDO�LQGXVWULDO�R�DUWHVDQDO��VHJ~Q�VHD�HO�FDVR��\�SDUD�
HO�GH�SURFHVDPLHQWR���

$57,&8/2� ���� /DV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� TXH� GHVDUUROOHQ� DFWLYLGDGHV�
LQWHJUDGDV� GH� SHVFD�� JR]DUiQ� GH� WUDWDPLHQWR� SUHIHUHQFLDO� HQ� OD� DGMXGLFDFLyQ� GH�
FXRWDV�SHVTXHUDV���

6(&&,21�����
3(50,62�'(�&8/7,92��

$57,&8/2�����3DUD� UHDOL]DU� OD�DFXLFXOWXUD�FRPHUFLDO�� VH� UHTXLHUH�SHUPLVR��3DUD�
VX�REWHQFLyQ��HO� LQWHUHVDGR�GHEHUi�SUHVHQWDU�DO� ,13$�VROLFLWXG�FRQ� ORV� UHTXLVLWRV�
TXH�pVWH�VHxDOH���

/D� -XQWD� 'LUHFWLYD� GHO� ,13$� HVWDEOHFHUi� HO� SURFHGLPLHQWR� SDUD� DXWRUL]DU� OD�
UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�DFXLFXOWXUD�H[SHULPHQWDO�R�FLHQWtILFD���

$57,&8/2�����(O� ,13$�RWRUJDUi�HO�SHUPLVR�D�TXH�VH� UHILHUH�HO�DUWtFXOR�DQWHULRU��
KDVWD�SRU�GLH]������DxRV��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�HO�FXDO�GHEHUi�FRQWHQHU�OR�
VLJXLHQWH���

���,GHQWLILFDFLyQ�GHO�WLWXODU�GHO�SHUPLVR���

���/XJDU�HQ�GRQGH�VH�UHDOL]DUi�OD�DFWLYLGDG�DXWRUL]DGD�\�iUHD�SUR\HFWDGD���

���1RPEUH�GH� OD� IXHQWH��FRUULHQWH�R�GHSRVLWR�GH�DJXDV�TXH�VRSRUWDUi�HO�FXOWLYR�H�
LGHQWLILFDFLyQ� GHO� SHUPLVR� R� FRQFHVLyQ� SDUD� VX� XWLOL]DFLyQ�� FXDQGR� IXHUH� GH� XVR�



S~EOLFR���

��� (VSHFLH� R� HVSHFLHV� FX\R� FXOWLYR� VH� DXWRUL]D� \� YRO~PHQHV� HVWLPDGRV� GH�
SURGXFFLyQ���

��� $FWLYLGDGHV� DXWRUL]DGDV�� WDOHV� FRPR�� HPEULRQDMH�� OHYDQWH�� HQJRUGH��
UHSURGXFFLyQ��SURFHVDPLHQWR�\�FRPHUFLDOL]DFLyQ���

���$XWRUL]DFLyQ�SDUD�REWHQHU�GHO�PHGLR�QDWXUDO�OD�SREODFLyQ�SDUHQWDO��FXDQGR�DVt�VH�
VROLFLWH���

���7pUPLQR�GHO�SHUPLVR���

���&DXVDOHV�GH�UHYRFDWRULD�\�VDQFLRQHV�SRU�LQFXPSOLPLHQWR���

���'HVWLQR�GH�OD�SURGXFFLyQ���

����/RV�UHTXLVLWRV�SDUD�OD�SUyUURJD���

���� 2EOLJDFLyQ� GH� SUHVHQWDU� LQIRUPHV� SHULyGLFRV� HQ� OD� IRUPD� TXH� HVWDEOH]FD� OD�
-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2� ���� 3DUD� HO� HMHUFLFLR� GH� OD� DFXLFXOWXUD� HO� WLWXODU� GHO� SHUPLVR� GHEHUi�
VROLFLWDU� D� ODV� HQWLGDGHV� FRPSHWHQWHV� ORV� GHUHFKRV� GH� XVR� GH� WHUUHQRV�� DJXDV��
FRVWDV�� SOD\DV� R� OHFKRV� GH� UtRV� R� IRQGRV�PDULQRV� TXH� VHDQ� QHFHVDULRV� SDUD� HO�
GHVDUUROOR�GH�OD�DFWLYLGDG���

&$3,78/2�,,,���
'(�/$�3$7(17(�'(�3(6&$�<�'(�/$6�(0%$5&$&,21(6�3(648(5$6

$57,&8/2�����3DUD�UHDOL]DU�IDHQDV�GH�SHVFD��WRGD�HPEDUFDFLyQ�PD\RU�GH�WUHV�����
WRQHODGDV�GH�UHJLVWUR�QHWR�GHEH�HVWDU�DPSDUDGD�SRU�OD�FRUUHVSRQGLHQWH�SDWHQWH�GH�
SHVFD�TXH�VH�H[SHGLUi�~QLFDPHQWH�D�ORV�WLWXODUHV�GH�SHUPLVR�GH�SHVFD�YLJHQWH�\�D�
ORV�DVRFLDGRV�FRQ�HO�,13$���

/DV�HPEDUFDFLRQHV�PHQRUHV�GH� WUHV� ���� WRQHODGDV�GH� UHJLVWUR�QHWR�QR� UHTXLHUHQ�
SDWHQWH��SHUR�GHEHUiQ�UHJLVWUDUVH�DQWH�HO�,13$���

$57,&8/2�����(Q� ODV�FRUULHQWHV�GH�DJXD�GXOFH��VROR�VH�SXHGH�HMHUFHU� OD�SHVFD�
FRQ�HPEDUFDFLRQHV�KDVWD�GH�GLH]������WRQHODGDV�GH�UHJLVWUR�QHWR��6LQ�HPEDUJR��HO�
,13$� SRGUi� VHxDODU� DTXHOODV� FRUULHQWHV� GH� DJXD� GXOFH� HQ� ODV� FXDOHV� VH� SRGUi�
HMHUFHU�OD�SHVFD�FRQ�HPEDUFDFLRQHV�PD\RUHV�GH�GLFKR�WRQHODMH��(Q�QLQJ~Q�FDVR�VH�
SRGUi�HMHUFHU�OD�SHVFD�ODFXVWUH�FRQ�HVWH�WLSR�GH�HPEDUFDFLRQHV���

$57,&8/2� ���� /DV� HPSUHVDV� SHVTXHUDV� QDFLRQDOHV� SRGUiQ� FRQWUDWDU�
HPEDUFDFLRQHV� GH� EDQGHUD� H[WUDQMHUD�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR�����GHO�'HFUHWR������GH��������

$57,&8/2� ���� (Q� ORV� FDVRV� GH� SHVFD� GHSRUWLYD� \� SHVFD� GH� LQYHVWLJDFLyQ�� OD�
SDWHQWH� GH� SHVFD� VH� RWRUJDUi� HQ� HO� PLVPR� DFWR� DGPLQLVWUDWLYR� TXH� FRQFHGH� HO�
UHVSHFWLYR�SHUPLVR���



$57,&8/2�����(O�,13$�H[SHGLUi�OD�SDWHQWH�GH�SHVFD�PHGLDQWH�XQ�FHUWLILFDGR�FX\R�
RULJLQDO� GHEHUi� SHUPDQHFHU� D� ERUGR� GH� OD� HPEDUFDFLyQ� FRQ� OD� VLJXLHQWH�
LQIRUPDFLyQ���

���1RPEUH�GHO�WLWXODU�GHO�SHUPLVR�\�GH�OD�HPEDUFDFLyQ��FRQ�VXV�FDUDFWHUtVWLFDV���

���$UHD�SDUD�OD�FXDO�VH�DXWRUL]D���

���(VSHFLHV�GH�OD�SDWHQWH���

���7pUPLQR�GH�OD�SDWHQWH���

���'HUHFKRV�DSOLFDEOHV���

���1~PHUR�GH�OD�PDWULFXOD�\�GH�OD�SDWHQWH�GH�QDYHJDFLyQ��YLJHQWHV�FXDQGR�IXHUH�HO�
FDVR���

��� 2EOLJDFLyQ� GH� SUHVHQWDU� LQIRUPHV� WULPHVWUDOHV� VREUH� ]DUSHV�� IDHQDV�� FDSWXUDV�
UHDOL]DGDV�\�GHPiV�DVSHFWRV�TXH�HVWDEOH]FD�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2����� /D� SDWHQWH� GH� SHVFD� WHQGUi� YLJHQFLD� KDVWD� SRU� XQ� ���� DxR� \� VX�
RWRUJDPLHQWR� \� UHQRYDFLyQ� HVWDUiQ� FRQGLFLRQDGRV� D� OD� YLJHQFLD� GHO� SHUPLVR� GH�
SHVFD�\�DO�SDJR�GH�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV��$GHPiV��VX�UHQRYDFLyQ�HVWDUi�
VXMHWD�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�UHODFLRQDGDV�FRQ�OD�SUHVHQWDFLyQ�GH�ORV�
LQIRUPHV�SHULyGLFRV�H[LJLGRV�HQ�OD�SDWHQWH�\�D�OD�ILMDFLyQ�GH�OD�FXRWD�GH�SHVFD�SDUD�
HO�UHVSHFWLYR�SHUtRGR���

$57,&8/2������(Q�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�
'HFUHWR��OD�SDWHQWH�SDUD�OD�SHVFD�PDULQD�VHUi�YDOLGD�SDUD�RSHUDU�HQ�ODV�DJXDV�GH�
XQ�VROR�RFpDQR�\�HQ�ODV�]RQDV�TXH�HQ�HOOD�VH�DXWRULFHQ��6LQ�HPEDUJR��SRU�UD]RQHV�
GH� WHPSRUDGD� GH� SHVFD�� R� SRU� WUDWDUVH� GH� OD� FDSWXUD� GH� HVSHFLHV� DOWDPHQWH�
PLJUDWRULDV��HO�,13$�SRGUi�H[SHGLU�SDWHQWH�SDUD�RSHUDU�HQ�DPERV�RFpDQRV�FXDQGR�
DVt�OR�VROLFLWH�HO�LQWHUHVDGR���

$57,&8/2������&XDQGR� ORV� WLWXODUHV�GH�SHUPLVRV�GH�SHVFD�GHFLGDQ� UHQRYDU� VX�
IORWD�SHVTXHUD�UHHPSOD]DQGR�XQD�R�PDV�HPEDUFDFLRQHV�GH�EDQGHUD�FRORPELDQD�R�
GH�EDQGHUD�H[WUDQMHUD�GHEHUiQ�WHQHU�HQ�FXHQWD���

���4XH�OD�HPEDUFDFLyQ�TXH�YD�D�VHU�UHPSOD]DGD�WHQJD�SDWHQWH�GH�SHVFD�YLJHQWH���

���4XH� OD� QXHYD� HPEDUFDFLyQ� VHD� GH� FDUDFWHUtVWLFDV� VLPLODUHV� D� OD� TXH� VH� YD� D�
UHHPSOD]DU���

���4XH�OD�QXHYD�HPEDUFDFLyQ�VHD�GH�EDQGHUD�FRORPELDQD�VL�OD�TXH�VH�UHHPSOD]D�
HV�GH�EDQGHUD�QDFLRQDO���

���4XH�HO�WLWXODU�GHO�SHUPLVR�FXPSOD�FRQ�SDJDU�OD�GLIHUHQFLD�GH�GHUHFKRV��VL�HOOD�VH�
SUHVHQWDUH���

���/R�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�'HFUHWR������GH��������



$57,&8/2� ����� &XDQGR� XQD� HPEDUFDFLyQ� VH� SLHUGD� SRU� VLQLHVWUR�� HO� ,13$�
RWRUJDUi�XQ�SOD]R�SUXGHQFLDO�SDUD�VX�UHSRVLFLyQ��FXPSOLGR�HO�FXDO�VL�QR�VH�UHSRQH��
HO�SHUPLVLRQDULR�SHUGHUi�OD�SDWHQWH�FRUUHVSRQGLHQWH���

$57,&8/2������/RV�WLWXODUHV�GH�SHUPLVRV�GH�SHVFD��ORV�SURSLHWDULRV�DUPDGRUHV��\�
ORV� FDSLWDQHV� UHVSRQGHUiQ� VROLGDULDPHQWH� SRU� ODV� VDQFLRQHV� HFRQyPLFDV� TXH� VH�
LPSRQJDQ�SRU� LQIUDFFLRQHV�HQ�TXH�KD\DQ�LQFXUULGR�HPSOHDQGR�ODV�HPEDUFDFLRQHV�
SHVTXHUDV�D�VX�FDUJR���

$57,&8/2������/D� UHQRYDFLyQ�� WHUPLQDFLyQ�R�VXVSHQVLyQ�GHO�SHUPLVR�GH�SHVFD�
GDUi� OXJDU� D� OD� FDQFHODFLyQ�R� VXVSHQFLyQ�GH� OD� FXRWD� \� GH� OD� SDWHQWH�GH�SHVFD���
&DQFHODGD�R�VXVSHQGLGD�WHPSRUDOPHQWH�XQD�SDWHQWH�GH�SHVFD��HO�,13$�LQIRUPDUi�
GH�HOOR�D�OD�',0$5�\�D�OD�&DSLWDQtD�GH�3XHUWR�UHVSHFWLYD��FRQ�HO�ILQ�GH�TXH�QR�VH�OH�
RWRUJXHQ�QXHYRV�]DUSHV�SDUD�UHDOL]DU�IDHQDV�GH�SHVFD���

&$3,78/2�,9���
'(�/$�$62&,$&,21

$57,&8/2������(Q�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�QXPHUDO���GHO�DUWtFXOR����GH�
OD�/H\����GH�������HO�,13$�SUHYLD�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�$JULFXOWXUD��SRGUi�
DVRFLDUVH� WHPSRUDOPHQWH� FRQ� SHUVRQDV� QDFLRQDOHV� R� H[WUDQMHUDV� SDUD� UHDOL]DU�
RSHUDFLRQHV� FRQMXQWDV� GH� SHVFD�� PHGLDQWH� OD� FHOHEUDFLyQ� GH� FRQWUDWRV�
FRPHUFLDOHV� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� TXH� VH� HVWLSXOHQ� GH�PXWXR� DFXHUGR��
DWHQGLHQGR�ORV�VLJXLHQWHV�FULWHULRV���

���(O�REMHWR�GH�OD�DVRFLDFLyQ�SRGUi�VHU���

D��,QYHUVLyQ�GH�DOWR�ULHVJR���

E��2SHUDFLyQ�GH�HOHYDGR�FRQWHQLGR�VRFLDO���

F�� &DSWXUD� GH� HVSHFLHV� FX\R� SRWHQFLDO� GH� DSURYHFKDPLHQWR� FRPHUFLDO� VH�
GHVFRQRFH�� R� SDUD� HMHFXWDU� OD� SHVFD� FRPHUFLDO� FRQ� QXHYDV� DUWHV� R� PpWRGRV�
SHVTXHURV���

G�� $GHODQWDU� DFWLYLGDGHV� GH� UHSURGXFFLyQ� \� FXOWLYR� GH� HVSHFLHV� ELRDFXiWLFDV� FRQ�
ILQHV�GH�H[SHULPHQWDFLyQ�SDUD�HO�GHVDUUROOR�GH�OD�DFXLFXOWXUD���

H��2SHUDFLyQ�FRQMXQWD�GH�SHVFD�HQ�OD�TXH�HO�,13$�WHQJD�LQWHUpV�LQYHVWLJDWLYR�R�GH�
SURPRFLyQ�\�HVWtPXOR�SDUD�HO�GHVDUUROOR�SHVTXHUR���

��� (O� YDORU� GH� ODV� WDVD� \� GHUHFKRV� D� FDUJR� GHO� DVRFLDGR� VHUi� HO� PLVPR� TXH�
FRUUHVSRQGH� SDJDU� D� ORV� WLWXODUHV� GH� SHUPLVR�� 1R� REVWDQWH� SRGUi� HVWLSXODUVH�
H[FHSFLRQDOPHQWH�� TXH� GLFKR� YDORU� VH� FRPSHQVH� FRQ� DSRUWHV� HQ� LQYHVWLJDFLyQ��
FDSDFLWDFLyQ�� LQIUDHVWUXFWXUD� SHVTXHUD� \� DEDVWHFLPLHQWR� GH� SURGXFWRV� SDUD� HO�
PHUFDGR�QDFLRQDO���

���(O�WpUPLQR�GHO�FRQWUDWR�VH�HVWLSXODUi�WHQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�\�ILQDOLGDG�
GH�OD�RSHUDFLyQ�FRQMXQWD�GH�SHVFD��SHUR�QR�SRGUi�H[FHGHU�GH�FLQFR�����DxRV���

���/D�DGPLQLVWUDFLyQ�GH�OD�RSHUDFLyQ�SDFWDGD�VH�UHJLUi��SDUD�WRGRV�VXV�HIHFWRV��SRU�



ODV�QRUPDV�\�SULQFLSLRV�GH�OD�DFWLYLGDG�FRPHUFLDO�SULYDGD���

��� (O� UHSDUWR� GH� ORV� EHQHILFLRV� R� SpUGLGDV� TXH� UHVXOWHQ� GH� OD� RSHUDFLyQ�� VH�
HIHFWXDUiQ�HQ�IRUPD�HTXLWDWLYD�DQWH�HO� ,13$�\�HO�DVRFLDGR��VHJ~Q�ORV�SRUFHQWDMHV�
TXH�VH�HVWLSXOHQ�HQ�HO�UHVSHFWLYR�FRQWUDWR���

��� 7UDWiQGRVH� GH� H[WUDQMHURV�� VH� LPSRQGUi� OD� REOLJDFLyQ� GH� GHVLJQDU� XQ�
UHSUHVHQWDQWH� R� DSRGHUDGR� SHUPDQHQWH� UHVLGHQFLDGR� HQ� HO� SDtV�� FRQ� TXLHQ� VH�
VXUWLUiQ�ORV�WUiPLWHV�SHUWLQHQWHV���

���(O�DVRFLDGRV�GHEHUi�FRQVXOWDU� ODV�JDUDQWtDV�HQ�ORV�WpUPLQRV��YDORU�\�SOD]R�TXH�
VHxDOH�OD�-XQWD�'LUHFWLYD�GHO�,13$��/D�JDUDQWtD�SRGUi�VHU�SDFWDGD�HQ�HVSHFLH���

&$3,78/2�9���
'(�/$�&21&(6,21

$57,&8/2������(O�,13$�SRGUi�RWRUJDU�FRQFHVLRQHV�D�ORV�SHVFDGRUHV�DUWHVDQDOHV�
MXUtGLFDPHQWH� RUJDQL]DGRV� SDUD� HO� DSURYHFKDPLHQWR� FRPHUFLDO�� HQ� DJXDV�
FRQWLQHQWDOHV�� GH� ORV� UHFXUVRV� SHVTXHURV� H[LVWHQWH� HQ� XQ� iUHD� GHWHUPLQDGD��
FXDQGR�SRU�UD]RQHV�GH�LQWHUpV�VRFLDO�VH�MXVWLILTXH���

$57,&8/2������(O� WpUPLQR�GH�XQD�FRQFHVLyQ�QR�SRGUi�VHU�PD\RU�GH�YHLQWH������
DxRV�\�SRGUi�UHQRYDUVH��SUHYLD�HYDOXDFLyQ�GHO�,13$���

$57,&8/2������/D�FRQFHVLyQ�VH�RWRUJDUi�PHGLDQWH�FRQWUDWR�DGPLQLVWUDWLYR��FX\DV�
FOiXVXODV�GHEHUiQ�HVWLSXODU��FXDQGR�PHQRV��ORV�VLJXLHQWHV�DVSHFWRV���

���/D�GHOLPLWDFLyQ�GHO�iUHD�GH�OD�FRQFHVLyQ���

���/DV�WDVDV�\�GHUHFKRV�D�FDUJR�GHO�FRQFHVLRQDULR���

���/D�GHVFULSFLyQ�GHWDOODGD�GHO�ELHQ�R�UHFXUVR�VREUH�HO�TXH�YHUVD�OD�FRQFHVLyQ���

���/DV�REOLJDFLRQHV�GHO�FRQFHVLRQDULR���

���/RV�DSUHPLRV�SDUD�HO�FDVR�GH�LQFXPSOLPLHQWR���

���(O�WpUPLQR�GH�GXUDFLyQ���

��� /DV� GLVSRVLFLRQHV� UHODWLYDV� D� OD� UHVWLWXFLyQ� GHO� UHFXUVR� DO� WpUPLQR� GH� OD�
FRQFHVLyQ���

���/DV�FOiXVXODV�GH�FDGXFLGDG�GH�OD�FRQFHVLyQ���

���/D�REOLJDFLyQ�GH�SUHVHQWDU� LQIRUPHV�SHULyGLFRV��HQ� ORV� WpUPLQRV�TXH�VHxDOH�HO�
,13$���

$57,&8/2������$GHPiV�GH�ODV�FRQWHPSODFLRQHV�HQ�OD�OHJLVODFLyQ�YLJHQWH��VHUiQ�
FDXVDOHV�GH�FDGXFLGDG�ODV�VLJXLHQWHV���

��� /D� FHVLyQ� GH� ORV� GHUHFKRV� GHULYDGRV� GH� OD� FRQFHVLyQ� KHFKD� D� WHUFHURV� VLQ�
DXWRUL]DFLyQ�GHO�,13$���



���(O�GHVWLQR�GH�OD�FRQFHVLyQ�SDUD�XVR�GLIHUHQWH�DO�VHxDODGR�HQ�HO�FRQWUDWR���

���(O�LQFXPSOLPLHQWR�GHO�FRQFHVLRQDULR�GH�ODV�FRQGLFLRQHV�SDFWDGDV���

���/D�QR�XWLOL]DFLyQ�GH�OD�FRQFHVLyQ�GXUDQWH�XQ�DxR���

���/D�GLVPLQXFLyQ�SURJUHVLYD�R�HO�DJRWDPLHQWR�GHO�UHFXUVR���

���/DV�GHPiV�TXH�H[SUHVDPHQWH�VH�FRQVLJQHQ�HQ�HO�UHVSHFWLYR�FRQWUDWR���

$57,&8/2������(O� XVR�GH� OD� FRQFHVLyQ� VH�KDUi�GH�PRGR�TXH�QR� LQWHUUXPSD�HO�
OLEUH�FXUVR�GH�ODV�DJXDV��QR�LPSLGD�OD�QDYHJDFLyQ�QL�ORV�GHPiV�XVRV�GHELGDPHQWH�
DXWRUL]DGRV���

&$3,78/2�9,���
'(�/$�$8725,=$&,21

$57,&8/2������&XDQGR�VH� WUDWH�GH� OD� LPSRUWDFLyQ�R�H[SRUWDFLyQ�GH� UHFXUVRV�R�
SURGXFWRV�SHVTXHURV��ORV�WLWXODUHV�GH�GHUHFKRV�SDUD�HMHUFHU�OD�DFWLYLGDG�SHVTXHUD��
GHEHUiQ�REWHQHU�OD�DXWRUL]DFLyQ�SUHYLVWD�HQ�HO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\�
���GH������� OD�FXDO�VHUi�RWRUJDGD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���GHO�SUHVHQWH�'HFUHWR���

7,78/2�9,���
'(�/$6�7$6$6�<�'(5(&+26

$57,&8/2������'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�
������HO�HMHUFLFLR�GH�OD�DFWLYLGDG�SHVTXHUD�HVWi�VXMHWR�DO�SDJR�GH�WDVDV�\�GHUHFKRV���

$57,&8/2� ����� /D� -XQWD� 'LUHFWLYD� GHO� ,13$�� SUHYLR� FRQFHSWR� GHO� &RPLWp� GH�
*DELQHWH�GHO�0LQLVWHULR�GH�$JULFXOWXUD��GHWHUPLQDUi�OD�FXDQWtD�\�IRUPD�GH�SDJR�GH�
ODV� WDVDV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH� OD�/H\����GH�������SRU� ORV�VLJXLHQWHV�
FRQFHSWRV���

���7DVD�SRU�FRQFHSWR�GHO�HMHUFLFLR�GH�ODV�DFWLYLGDGHV�GH�H[WUDFFLyQ�D�FDUJR�GH�ORV�
WLWXODUHV� GHO� SHUPLVR� LQWHJUDGR� GH� SHVFD�� GH� SHVFD� FRPHUFLDO�� GH� SHVFD� GH�
LQYHVWLJDFLyQ�\�GH�SHVFD�GHSRUWLYD�R�GH�FRQWUDWR�GH�DVRFLDFLyQ�FRQ�HO�,13$���

��� 7DVD� SRU� FRQFHSWR� GHO� HMHUFLFLR� GH� DFWLYLGDGHV� GH� SURFHVDPLHQWR� \�
FRPHUFLDOL]DFLyQ�D�FDUJR�GH�ORV�WLWXODUHV�GHO�SHUPLVR�R�DVRFLDFLyQ���

$57,&8/2������(O�HMHUFLFLR�GH�OD�DFXLFXOWXUD��TXH�FRPSUHQGH�ODV�DFWLYLGDGHV�GH�
OHYDQWH��HQJRUGH��UHFROHFFLyQ��SURFHVDPLHQWR�\�FRPHUFLDOL]DFLyQ��QR�HVWi�VXMHWR�DO�
SDJR�GH�WDVDV�\�GHUHFKRV���

/D� H[WUDFFLyQ� GH� VHPLOODV� \� UHSURGXFWRUHV� GHO� PHGLR� QDWXUDO� FRQ� GHVWLQR� D� OD�
DFXLFXOWXUD�SDJDUi�ODV�WDVDV�TXH�VH�HVWDEOH]FDQ�SDUD�OD�DFWLYLGDG�H[WUDFWRUD���

$57,&8/2� ����� /DV� DFWLYLGDGHV� GH� H[WUDFFLyQ� TXH� UHDOLFHQ� ORV� WLWXODUHV� GH�
SHUPLVR�GH�SHVFD�GH�LQYHVWLJDFLyQ��FXDQGR�D�MXLFLR�GH�OD�-XQWD�'LUHFWLYD�GHO�,13$�



VHDQ�GH�LQWHUpV�S~EOLFR��HVWDUiQ�H[HQWDV�GHO�SDJR�GH�WDVDV�\�GHUHFKRV���

$57,&8/2� ����� /D� H[SHGLFLyQ� GH� SDWHQWHV� GH� SHVFD� GDUi� OXJDU� DO� SDJR� GH�
GHUHFKRV�� /D� -XQWD�'LUHFWLYD�GHO� ,13$��SUHYLR� FRQFHSWR�GHO�&RPLWp� GH�*DELQHWH�
GHO�0LQLVWHULR�GH�$JULFXOWXUD��HVWDEOHFHUi�HO�YDORU�GH� WDOHV�GHUHFKRV�� WRPDQGR�HQ�
FXHQWD�ODV�FLUFXQVWDQFLDV�SUHYLDV�HQ�HO�DUWtFXOR����GH�OD�/H\����GH��������

$57,&8/2������'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH� OD�/H\����GH�
������OD�-XQWD�'LUHFWLYD�GHO�,13$�ILMDUi�HO�PRQWR�GH�ODV�WDVDV�\�GHUHFKRV��WRPDQGR�
FRPR� YDORU� GH� UHIHUHQFLD� HO� VDODULR�PtQLPR� OHJDO� GH� XQ� GtD�� HQ� ORV� WpUPLQRV� DOOt�
VHxDODGRV���

7,78/2�9,,���
'(�/$6�$57(6�<�$3$5(-26�'(�3(6&$

$57,&8/2� ����� /DV� DUWHV� \� DSDUHMRV� GH� SHVFD� FRQVWLWX\HQ� ORV� LQVWUXPHQWRV�
PDQXDOHV�R�PHFDQL]DGRV�GHVWLQDGRV�D�OD�H[WUDFFLyQ�GH�ORV�UHFXUVRV�SHVTXHURV���

$57,&8/2������(O�,13$�GHWHUPLQDUi�\�DXWRUL]DUi�SHULyGLFDPHQWH�HO�XVR�GH�DUWHV��
DSDUHMRV� \� VLVWHPDV� GH� SHVFD� TXH� JDUDQWLFHQ� OD� H[SORWDFLyQ� UDFLRQDO� GH� ORV�
UHFXUVRV�SHVTXHURV��HVSHFLILFDQGR�VXV�FDUDFWHUtVWLFDV�HQ�IXQFLyQ�GH�ODV�HVSHFLHV�
D�FDSWXUDU�\�GH�ODV�]RQDV�GH�SHVFD���

7,78/2�9,,,���
'(�/$6�9('$6�<�$5($6�'(�5(6(59$

$57,&8/2������ 3DUD� ORV� HIHFWRV� GHO� SUHVHQWH�'HFUHWR�� VH� GHQRPLQD� YHGD� D� OD�
UHVWULFFLyQ� WHPSRUDO� GH� OD� H[SORWDFLyQ� GH� XQD� R� PiV� HVSHFLHV� HQ� XQ� iUHD�
GHWHUPLQDGD���

,JXDOPHQWH�� VH� GHQRPLQD� iUHD� GH� UHVHUYD� OD� ]RQD� JHRJUiILFD� VHOHFFLRQDGD� \�
GHOLPLWDGD�HQ� OD�FXDO� VH�SURKLEH�R�VH�FRQGLFLRQD� OD�H[SORWDFLyQ�GH�GHWHUPLQDGDV�
HVSHFLHV���

&RUUHVSRQGH� DO� ,13$� GHOLPLWDU� \� UHVHUYDU� ODV� iUHDV� TXH� VH� GHVWLQHQ� D� HVWD�
ILQDOLGDG���

$57,&8/2� ����� (Q� GHVDUUROOR� GH� OR� SUHYLVWR� HQ� HO� QXPHUDO� ��� GHO� DUWtFXOR� ����
FRQFRUGDQWH� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ FRUUHVSRQGH� DO� ,13$�
SURSRQHU� D� OD� HQWLGDG� HVWDWDO� FRPSHWHQWH� HO� HVWDEOHFLPLHQWR� GH� YHGDV� \� OD�
GHOLPLWDFLyQ�GH�iUHDV�GH�UHVHUYD�SDUD�ORV�UHFXUVRV�SHVTXHURV���

$57,&8/2� ����� (O� HVWDEOHFLPLHQWR� GH� YHGDV� \� OD� GHOLPLWDFLyQ� GH� iUHDV� GH�
UHVHUYD�� VH� HIHFWXDUiQ� FRPR� UHVXOWDGR� GH� HVWXGLRV� H� LQYHVWLJDFLRQHV� TXH� VH�
DGHODQWHQ�VREUH�ORV�UHFXUVRV�SHVTXHURV���

/DV�YHGDV�GHEHUiQ�HYDOXDUVH�SDUD�YHULILFDU�ORV�UHVXOWDGRV�REWHQLGRV�FRQ�HOODV���

7,78/2�,;���



'(�/$�$6,67(1&,$�7(&1,&$�3(648(5$�<�$&8,&2/$

$57,&8/2�������$UWtFXOR�GHURJDGR�SRU�HO�DUWtFXOR����GH�OD�/H\�����GH�����!�

$57,&8/2������&RUUHVSRQGH�DO�,QVWLWXWR�1DFLRQDO�GH�3HVFD�\�$FXLFXOWXUD��,13$���
GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR������GH�������WUDQVIHULU�D�ORV�XVXDULRV�
LQWHUPHGLDULRV�� OD�WHFQRORJtD�SHVTXHUD�\�DFXtFROD�TXH�JHQHUH��YDOLGH�R�DMXVWH��VLQ�
SHUMXLFLR� GH� SUHVWDU� GLUHFWDPHQWH� D� ORV� XVXDULRV� ILQDOHV� HO� VHUYLFLR� GH� DVLVWHQFLD�
WpFQLFD�HQ�VXV�iUHDV�HVSHFLDOL]DGDV���

$57,&8/2�������$UWtFXOR�GHURJDGR�SRU�HO�DUWtFXOR����GH�OD�/H\�����GH�����!�

$57,&8/2������(O�VHUYLFLR�GH�DVLVWHQFLD�WpFQLFD��TXH�GHQWUR�GHO�6LVWHPD�1DFLRQDO�
GH�7UDQVIHUHQFLD�GH�7HFQRORJtD�$JURSHFXDULD��VH�SUHVWH�D� OD�SHVFD� LQGXVWULDO��VH�
UHJLUi� SRU� ODV� QRUPDV� \� GLVSRVLFLRQHV� TXH� DO� HIHFWR� HVWDEOH]FDQ� HO�0LQLVWHULR� GH�
$JULFXOWXUD�\�HO�,13$���

$57,&8/2������/D�DVLVWHQFLD�WpFQLFD�SHVTXHUD�VH�SUHVWDUi�SRU�SURIHVLRQDOHV�HQ�
iUHDV� GH� FRQRFLPLHQWR� GH� OD� DFWLYLGDG� SHVTXHUD�� WDOHV� FRPR�� %LRORJtD� 0DULQD��
%LRORJtD� 3HVTXHUD�� ,QJHQLHUtD� 3HVTXHUD�� 7HFQRORJtD� 3HVTXHUD�� (FRQRPtD�
3HVTXHUD�� 'HUHFKR� 3HVTXHUR� \� HQ� JHQHUDO� SRU� TXLHQHV� WHQJDQ� WtWXORV�
SURIHVLRQDOHV� DILQHV�� H[SHGLGRV� HQ� HO� SDtV�� R� HQ� HO� H[WUDQMHUR� GHELGDPHQWH�
UHFRQRFLGRV�\�YDOLGDGRV��VHJ~Q�ODV�QRUPDV�YLJHQWHV���

$57,&8/2� ����� /RV� WtWXORV� GH� SHUPLVRV� \� FRQFHVLRQHV� SDUD� HO� HMHUFLFLR� GH� OD�
DFWLYLGDG�SHVTXHUD� \�GH� OD�DFXLFXOWXUD�� UHTXLHUHQ�GH�DVLVWHQFLD� WpFQLFD�SHVTXHUD�
SDUD�ORV�VLJXLHQWHV�ILQHV���

���(ODERUDFLyQ�GH�ORV�SODQHV�GH�DFWLYLGDGHV��HQ�WRGRV�ORV�FDVRV�TXH�VHDQ�H[LJLGRV�
SRU�HO�,13$���

��� (ODERUDFLyQ� GH� ORV� LQIRUPHV� SHULyGLFRV� TXH� VREUH� LQYHVWLJDFLyQ�� H[WUDFFLyQ��
SURFHVDPLHQWR�� FRPHUFLDOL]DFLyQ� \� FXOWLYR�� UHTXLHUD� HO� ,13$� GH� ODV� HPSUHVDV�
SHVTXHUDV� \� DFXtFRODV� SDUD� REWHQHU� LQIRUPDFLyQ� EiVLFD� \� ELRHVWDGtVWLFD� TXH�
SHUPLWD�HO�PDQHMR�GHO�UHFXUVR���

��� 'HVDUUROOR� GH� ODV� DFWLYLGDGHV� FLHQWtILFDV�� WpFQLFDV� \� ELROyJLFDV� H[LJLGDV� SRU� HO�
,13$�SDUD�JDUDQWL]DU�OD�LQYHVWLJDFLyQ�\�HO�DSURYHFKDPLHQWR�VRVWHQLGR�GHO�UHFXUVR���

(Q� WRGR�FDVR�� ORV� WLWXODUHV�GH�SHUPLVR�SDUD�HO� HMHUFLFLR�GH� OD�DFWLYLGDG�SHVTXHUD�
TXH�FXHQWHQ�FRQ�XQD�IORWD�DXWRUL]DGD�FX\R�WRQHODMH�GH�UHJLVWUR�QHWR�VHD�VXSHULRU�D�
GRVFLHQWDV� ������ WRQHODGDV�� GHEHUiQ� WHQHU�DVLVWHQFLD� WpFQLFD�SHVTXHUD�HQ� IRUPD�
SHUPDQHQWH���

7,78/2�;���
'(/�5(*,6752�*(1(5$/�'(�3(6&$�<�$&8,&8/785$

$57,&8/2������(O�UHJLVWUR�JHQHUDO�GH�SHVFD�\�DFXLFXOWXUD�HV�S~EOLFR�\�JUDWXLWR�HQ�
OR�TXH�VH�UHILHUH�D�ODV�LQVFULSFLRQHV�TXH�HQ�pO�VH�KDJDQ��/RV�DFWRV�GH�LQVFULSFLyQ�
VRQ�REOLJDWRULRV���



&XDOTXLHU� SHUVRQD� SRGUi� REWHQHU� LQIRUPDFLyQ� VREUH� ODV� LQVFULSFLRQHV� \� HO� ,13$�
GHEHUi�H[SHGLU�ODV�FRSLDV�TXH�H[SUHVDPHQWH�VH�OH�VROLFLWHQ���

$57,&8/2������ (Q� HO� OLEUR� GHQRPLQDGR� �5HJLVWUR� GH�3HUPLVRV��$XWRUL]DFLRQHV��
&RQWUDWRV� GH� $VRFLDFLyQ�� &RQFHVLRQHV� \� 3DWHQWHV� GH� 3HVFD� \� $FXLFXOWXUD��� VH�
LQVFULELUiQ�ODV�FRQGLFLRQHV�GH�VX�YLJLODQFLD��DVt�FRPR�ODV�HPSUHVDV�GHGLFDGDV�D�OD�
DFWLYLGDG�SHVTXHUD�\�DFXtFROD�HQ�FXDOTXLHUD�GH�VXV�IDVHV���

$57,&8/2������(Q�HO�OLEUR�GHQRPLQDGR��5HJLVWUR�GH�(PEDUFDFLRQHV�3HVTXHUDV���
VH� LQVFULELUiQ� pVWDV�� FRQVLJQDQGR� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� FDGD� XQD��
LQGLFDQGR� HO� QRPEUH� GH� VX� SURSLHWDULR�� DUPDGRU�� SXHUWR� GH�PDWUtFXOD�� Q~PHUR� \�
YLJHQFLD� GH� OD� SDWHQWH� GH� SHVFD� FXDQGR� FRUUHVSRQGD� \� GHPiV� LQIRUPDFLyQ� TXH�
GHWHUPLQH�OD�-XQWD�'LUHFWLYD�GHO�,13$���

$57,&8/2������(Q�JDUDQWtD�GH�FUpGLWRV�REWHQLGRV�SRU�HPSUHVDV�SHVTXHUDV��R�GH�
FXDOTXLHU�REOLJDFLyQ�HQ�JHQHUDO��SRGUi�FRQVWLWXLUVH�KLSRWHFD�VREUH�HPEDUFDFLRQHV�
SHVTXHUDV�� /RV� UHTXLVLWRV� \� HIHFWRV� GH� HVWD� FODVH� GH� KLSRWHFD� VH� ULJHQ� SRU� ODV�
QRUPDV�SHUWLQHQWHV�GHO�&yGLJR�GH�&RPHUFLR���

$57,&8/2������(Q�HO� OLEUR�GHQRPLQDGR��5HJLVWUR�GH�(VWDEOHFLPLHQWRV�\�3ODQWDV�
3URFHVDGRUDV��� VH� LQVFULELUiQ� WRGDV� ODV� SODQWDV� GHGLFDGDV� D� OD� HODERUDFLyQ� \�
SURFHVDPLHQWR� GH� UHFXUVRV� SHVTXHURV�� FRQ� OD� DQRWDFLyQ� GH� VX� REMHWR� VRFLDO��
FDSDFLGDG�� SHUPLVRV�� HOHPHQWRV� GH� TXH� FRQVWD� HO� HVWDEOHFLPLHQWR� \� WRGDV� ODV�
GHPiV�FDUDFWHUtVWLFDV�TXH�ODV�LGHQWLILTXHQ��(Q�HO�OLEUR�GH�SHVFDGRUHV�VH�LQVFULELUiQ�
DTXHOORV�TXH�SUHVWHQ�VHUYLFLRV�HQ�HPEDUFDFLRQHV�GH�SHVFD�FRPHUFLDO��\�HQ�HO�OLEUR�
GH� FRPHUFLDOL]DGRUDV�� ODV� SHUVRQDV� TXH�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO�
SUHVHQWH�'HFUHWR��GHEDQ�LQVFULELUVH�HQ�HO�,13$���

$57,&8/2� ����� /D� -XQWD� 'LUHFWLYD� GHO� ,13$� DGRSWDUi� ODV� PHGLGDV� SDUD� OD�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�UHJLVWUR�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�
���GH�������WHQLHQGR�HQ�FXHQWD�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�7tWXOR���

/RV� FRUUHVSRQGLHQWHV� DFXHUGRV� HVWDEOHFHUiQ� ORV� UHTXLVLWRV�� IRUPDV�� PRGRV��
SURFHVRV� \� HIHFWRV� GH� ODV� LQVFULSFLRQHV�� ,JXDOPHQWH�� HO� ,13$� LPSRQGUi� ODV�
VDQFLRQHV�TXH�FRUUHVSRQGDQ�SRU�OD�RPLVLyQ�GH�ODV�LQVFULSFLRQHV���

$57,&8/2� ����� (O� ,13$� RUJDQL]DUi� XQD� RILFLQD� SDUD� HO� IXQFLRQDPLHQWR� GHO�
5HJLVWUR�*HQHUDO�GH�3HVFD�\�$FXLFXOWXUD���

7,78/2�;,���
'(�/$�&225',1$&,21�,17(5,167,78&,21$/

$57,&8/2������(Q�GHVDUUROOR�GHO�SULQFLSLR�OHJDO�TXH�HVWDEOHFH�HO�DUWtFXOR����GH�OD�
/H\����GH�������HO� ,13$�GHEHUi�FHQWUDOL]DU� WRGD�JHVWLyQ� LQVWLWXFLRQDO�UHODFLRQDGD�
FRQ�HO�VXEVHFWRU�SHVTXHUR��$Vt�PLVPR��FRRUGLQDUi� ODV�DFFLRQHV�TXH�FRPSHWHQ�D�
RWUDV�HQWLGDGHV�TXH�WHQJDQ�UHODFLyQ�FRQ�HO�VXEVHFWRU�SHVTXHUR��(Q�WDO�YLUWXG��SDUD�
ORV�HIHFWRV�GHO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\����GH������\��HQ�GHVDUUROOR�GH�OD�
SROtWLFD�SHVTXHUD�GHO�*RELHUQR�1DFLRQDO�� OD�-XQWD�'LUHFWLYD�GHO� ,13$�HVWDEOHFHUi�
ORV�PHFDQLVPRV�GH�FRRUGLQDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�FRPSHWH�D�HVWD�HQWLGDG��



H[FOXVLYDPHQWH��OD�DGPLQLVWUDFLyQ�\�PDQHMR�LQWHJUDO�GH�ORV�UHFXUVRV�SHVTXHURV���

$57,&8/2������6LQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\�
���GH�������HO�&21$/3(6�GHEHUi�DFWXDU�FRPR�XQ� LQVWUXPHQWR�GH�FRQFHUWDFLyQ�
HQWUH� ORV� VHFWRUHV� S~EOLFR� \� SULYDGR� FRQ� HO� ILQ� GH� SURSRQHU� VROXFLRQHV� TXH�
EHQHILFLHQ�DO�VXEVHFWRU�SHVTXHUR���

$57,&8/2� ����� /DV� &RUSRUDFLRQHV� 5HJLRQDOHV� \� GHPiV� HQWLGDGHV� GH� GHUHFKR�
S~EOLFR� TXH�� SRU� GHOHJDFLyQ� GHO� ,13$�� FRQIRUPH� D� OD� IDFXOWDG� FRQFHGLGD� HQ� HO�
XOWLPR�LQFLVR�GHO�DUWtFXOR����GH�OD�/H\����GH������\�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�
'HFUHWR�� DVXPDQ� FRPSHWHQFLD� IXQFLRQDO� SDUD� OD� DGPLQLVWUDFLyQ� \� PDQHMR� GH�
UHFXUVRV� SHVTXHURV� GHEHUiQ� FXPSOLU� \� KDFHU� FXPSOLU� ODV� GLVSRVLFLRQHV� OHJDOHV� \�
UHJODPHQWDULDV�TXH�UHJXODQ�ODV�DFWLYLGDGHV�GH�SHVFD�\�GH�DFXLFXOWXUD���

$57,&8/2������(O�,13$�FRRUGLQDUi�FRQ�ORV�0LQLVWURV�GH�(GXFDFLyQ�1DFLRQDO�\�GH�
&RPXQLFDFLRQHV�\�FRQ�HO�,QVWLWXWR�&RORPELDQR�GH�%LHQHVWDU�)DPLOLDU� ORV�DVSHFWRV�
UHODFLRQDGRV�FRQ� OD�SROtWLFD�GH�HGXFDFLyQ�DO� FRQVXPLGRU�� FRQ�HO� ILQ�GH�SURPRYHU�
DFFLRQHV� SDUD� OD� PRGLILFDFLyQ� \� PHMRUDPLHQWR� GH� ORV� KiELWRV� DOLPHQWLFLRV�
SURSHQGLHQGR� SRU� HO� FRQVXPR�PDVLYR� GH� ORV� SURGXFWRV� SHVTXHURV� HQ� WRGDV� VXV�
IRUPDV�� &RQ� HVWD� ILQDOLGDG�� GLFKDV� HQWLGDGHV� GLIXQGLUiQ� FDPSDxDV� HGXFDWLYDV�
HVSHFLDOL]DGDV� \� UHDOL]DUiQ� ODV� GHPiV� DFFLRQHV� TXH� HVWLPHQ� QHFHVDULDV� SDUD�
FRQWULEXLU�DO�ORJUR�GHO�REMHWLYR�VHxDODGR���

$57,&8/2������&RUUHVSRQGH�D�OD�$UPDGD�1DFLRQDO�HMHUFHU�OD�VREHUDQtD�QDFLRQDO�
HQ�ODV�DJXDV�PDUtWLPDV�MXULVGLFFLRQDOHV�\�HQ�ORV�UtRV�OLPtWURIHV�LQWHUQDFLRQDOHV��GH�
TXH� WUDWD� OD� /H\� ��� GH� ������ (Q� WDO� YLUWXG�� WLHQH� OD� IDFXOWDG� GH� UHWHQHU� ODV�
HPEDUFDFLRQHV� SHVTXHUDV� GH� EDQGHUD� H[WUDQMHUD� TXH� VHDQ� VRUSUHQGLGDV�
LQFXPSOLHQGR�ODV�QRUPDV�OHJDOHV�YLJHQWHV���

$57,&8/2������/D�'LUHFFLyQ�*HQHUDO�0DUtWLPD��',0$5���JR]D�GH� OD� IDFXOWDG�GH�
PDWULFXODU�ODV�HPEDUFDFLRQHV�SHVTXHUDV�\�GH�H[SHGLU�ODV�SDWHQWHV�GH�QDYHJDFLyQ��
,JXDOPHQWH�� WLHQH� OD�DWULEXFLyQ�GH�HVWDEOHFHU�QRUPDV�GH�VHJXULGDG�PDUtWLPD�\�GH�
FRQWURODU� VX� FXPSOLPLHQWR�� $Vt� PLVPR�� HVWDEOHFH� \� FRQWUROD� ODV� FRQGLFLRQHV� GH�
QDYHJDELOLGDG�� KDELWDELOLGDG� \� HVWLED�� HIHFW~D� LQVSHFFLRQHV� SHULyGLFDV� \� YLJLOD� HO�
FXPSOLPHQWR�GH�GLVSRVLFLRQHV�QiXWLFDV���

$57,&8/2������/D�',0$5�SURSRUFLRQDUi�DO�,13$��DO����GH�HQHUR�GH�FDGD�DxR�\�
FRQ�UHODFLyQ�DO�DxR�DQWHULRU��OD�VLJXLHQWH�LQIRUPDFLyQ���

���5HODFLyQ�GHWDOODGD�GH�ODV�PDWUtFXODV�GH�ODV�HPEDUFDFLRQHV�SHVTXHUDV���

��� 5HODFLyQ� GH� WULSXODQWHV� LQVFULWRV� SDUD� RSHUDU� HQ� DJXDV� MXULVGLFFLRQDOHV��
HVSHFLILFDQGR�VXV�FDUQpV�HVSHFLDOHV�\�OLEUHWDV�GH�HPEDUFR���

���&XDOTXLHU�RWUD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�DFWLYLGDG�SHVTXHUD�\�TXH�OD�-XQWD�
'LUHFWLYD�GHO�,13$�FRQVLGHUH�QHFHVDULD���

$57,&8/2������(O�3ODQ�1DFLRQDO� GH�'HVDUUROOR�3HVTXHUR�GHEHUi� FRQWHPSODU� OD�
HMHFXFLyQ�GH�SURJUDPDV�GH�FDSDFLWDFLyQ�SHVTXHUD�D�FDUJR�GHO�6HUYLFLR�1DFLRQDO�
GH� $SUHQGL]DMH� �6(1$��� /DV� HPSUHVDV� SHVTXHUDV� SUHVWDUiQ� ODV� IDFLOLGDGHV� GHO�



FDVR�D�ORV�WUDEDMDGRUHV�TXH�VLJDQ�FXUVRV�GH�FDSDFLWDFLyQ�SHVTXHUD���

$57,&8/2� ����� /RV� HVWDEOHFLPLHQWRV� S~EOLFRV� DGVFULWRV� DO� 0LQLVWHULR� GH�
$JULFXOWXUD�� DVt� FRPR� ODV� HPSUHVDV� LQGXVWULDOHV� \� FRPHUFLDOHV� GHO� (VWDGR�� \� ODV�
VRFLHGDGHV� GH� HFRQRPtD�PL[WD� YLQFXODGDV� D� GLFKR�0LQLVWHULR�� HMHFXWDUiQ�� GHQWUR�
GHO�PDUFR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV� IXQFLRQDOHV�� ODV�DFFLRQHV�QHFHVDULDV�
TXH�GHPDQGDQ�HO�SURFHVR�GH�GHVDUUROOR�SHVTXHUR���

$57,&8/2������6LQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�OHJDO�TXH�HVWDEOHFH�HO�
DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ OD� FRRUGLQDFLyQ� IXQFLRQDO� HQWUH� HO� ,13$� \� HO�
,1'(5(1$� VH� HIHFWXDUi� GH� FRQIRUPLGDG� FRQ� OR� H[SUHVDPHQWH� SUHYLVWR� HQ� ORV�
DUWtFXORV���\�VLJXLHQWHV�GHO�SUHVHQWH�'HFUHWR���

$57,&8/2������(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��HQ�FRRUGLQDFLyQ�FRQ�HO�
0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� \� HO� 0LQLVWHULR� GH� $JULFXOWXUD�� SURPRYHUi� \�
HMHFXWDUi� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� REWHQFLyQ� GH� FRRSHUDFLyQ� WpFQLFD�
LQWHUQDFLRQDO�SDUD�HO�GHVDUUROOR�SHVTXHUR�QDFLRQDO���

(O� ,13$� VHUi� FRQWUDSDUWH� HQ� WRGRV� DTXHOORV� SURJUDPDV� GH� FRRSHUDFLyQ� WpFQLFD�
LQWHUQDFLRQDO� DSUREDGRV� SRU� HO� *RELHUQR� 1DFLRQDO� TXH� VH� UHODFLRQHQ� FRQ� HO�
GHVDUUROOR�SHVTXHUR���

$57,&8/2������(O�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��FRPR�RUJDQLVPR�UHFWRU�GH�
ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��GLULJH�\�SURPXHYH��HQ�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�
GH� $JULFXOWXUD�� ORV� DVXQWRV� GH� RUGHQ� H[WHUQR� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG�
SHVTXHUD��(Q� WDO�YLUWXG�VHUi�FRQYRFDGR�HQ� IRUPD�SHUPDQHQWH�D� ODV�VHVLRQHV�GHO�
&RQVHMR�1DFLRQDO�GH�3HVFD��&21$/3(6����

$57,&8/2� ����� (O� ,13$� FRRUGLQDUi� FRQ� HO� 0LQLVWHULR� GH� 6DOXG� ORV� DVSHFWRV�
UHODFLRQDGRV�FRQ�OD�VDQLGDG�GH�ORV�SURGXFWRV�GHULYDGRV�GH�OD�DFWLYLGDG�SHVTXHUD��
/D� UHVSHFWLYD� DXWRULGDG� VDQLWDULD� H[SHGLUi� ORV� FHUWLILFDGRV� GH� VDOXG� GHO� SHUVRQDO�
TXH� PDQLSXOH� SURGXFWRV� SHVTXHUR� GHVWLQDGRV� DO� FRQVXPR� KXPDQR� GLUHFWR� \�
DSOLFDUi� ODV�GLVSRVLFLRQHV�GH�KLJLHQH�TXH�GHEDQ�REVHUYDU� ORV�HVWDEOHFLPLHQWRV�H�
LQVWDODFLRQHV�GHGLFDGRV�DO�SURFHVDPLHQWR�GH�WDOHV�SURGXFWRV���

7,78/2�;,,���
'(�/$�(67$',67,&$�3(648(5$�<�$&8,&2/$

$57,&8/2������(O�6HUYLFLR�(VWDGtVWLFR�3HVTXHUR�&RORPELDQR� �6(3(&��D�FDUJR�
GHO� ,13$��FRQVWLWX\H�XQ�VLVWHPD�HQFDUJDGR�GH�FHQWUDOL]DU� OD� UHFHSFLyQ� \�GLIXQGLU�
WRGD� OD� LQIRUPDFLyQ�HVWDGtVWLFD�RILFLDO� GHO� VXEVHFWRU�SHVTXHUR� FRQ� OD� ILQDOLGDG�GH�
RUGHQDU� \� SODQLILFDU� HO� PDQHMR� LQWHJUDO� \� OD� H[SORWDFLyQ� UDFLRQDO� GH� ORV� UHFXUVRV�
SHVTXHURV���

$57,&8/2� ����� /DV� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV� YLQFXODGDV� D� OD� DFWLYLGDG�
SHVTXHUD�DVt�FRPR� ODV�GLIHUHQWHV� IRUPDV�DVRFLDWLYDV�GH�SHVFDGRUHV�DUWHVDQDOHV��
HVWiQ�REOLJDGDV�D�SURSRUFLRQDU�SHULyGLFDPHQWH�DO�,13$�ODV�LQIRUPDFLRQHV�EiVLFDV�
GH�VXV�DFWLYLGDGHV��FRQ�HO� ILQ�GH�SHUPLWLUOH�HQ� IRUPD�HIHFWLYD��FRQWURODU�\�HYDOXDU�
VLVWHPiWLFDPHQWH�HO�GHVDUUROOR�GH�OD�SHVFD�\�GH�OD�DFXLFXOWXUD�HQ�HO�SDtV���



$57,&8/2� ����� /DV� HPSUHVDV� SHVTXHUDV� FX\DV� DFWLYLGDGHV� HVWXYLHUDQ�
SDUDOL]DGDV�WRWDO�R�SDUFLDOPHQWH��GHEHUiQ�SUHVHQWDU�OD�LQIRUPDFLyQ�HVWDGtVWLFD�FRQ�
ODV�REVHUYDFLRQHV�VREUH�OD�FDXVD�GH�VX�LQDFWLYLGDG���

$57,&8/2������(O�LQFXPSOLPLHQWR�HQ�OD�SUHVHQWDFLyQ�RSRUWXQD�GH�OD�LQIRUPDFLyQ�
VROLFLWDGD�SRU�HO�,13$��GDUi�OXJDU�D�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�
DUWtFXOR����GH� OD�/H\����GH�������'LFKDV�VDQFLRQHV�VHUiQ� LJXDOPHQWH�DSOLFDEOHV�
FXDQGR�VH�WUDWH�GH�OD�SUHVHQWDFLyQ�GH�LQIRUPDFLRQHV�LQH[DFWDV�R�IDOVDV���

7,78/2�;,,,���
'(�/26�3(6&$'25(6

$57,&8/2������/DV�HPSUHVDV�TXH�SRVHDQ�HPEDUFDFLRQHV�GH�EDQGHUD�H[WUDQMHUD�
TXH� RSHUHQ� HQ� DJXDV� MXULVGLFFLRQDOHV�� GHEHUiQ� PDQWHQHU�� FXDQGR� PHQRV�� XQ�
YHLQWH� ������ SRU� FLHQWR� GH� OD� WULSXODFLyQ� GH� QDFLRQDOLGDG� FRORPELDQD� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH��������

$57,&8/2� ����� 3DUD� ORV� HIHFWRV� GHO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ HO�
LQFUHPHQWR� SURJUHVLYR� GHO� SRUFHQWDMH� GH� OD� WULSXODFLyQ� FRORPELDQD� HQ� ODV�
HPEDUFDFLRQHV� SHVTXHUDV� GH� EDQGHUD� H[WUDQMHUD�� VH� SURGXFLUi� JUDGXDOPHQWH� HQ�
FRQFRUGDQFLD� FRQ� ORV� SOD]RV� SUHYLVWRV� HQ� ODV� GLVSRVLFLRQHV� YLJHQWHV� SDUD� OD�
QDFLRQDOL]DFLyQ� GH� GLFKDV� HPEDUFDFLRQHV�� HQ� OD� IRUPD� TXH� GHWHUPLQH� OD� -XQWD�
'LUHFWLYD�GHO�,13$���

$57,&8/2������'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����
GH� ������ HO� *RELHUQR� 1DFLRQDO� D� WUDYpV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� 6HJXULGDG�
6RFLDO� HVWDEOHFHUi� XQ� VLVWHPD�HVSHFLDO� GH� VHJXULGDG� VRFLDO� SDUD� ORV� SHVFDGRUHV�
DUWHVDQDOHV���

7,78/2�;,9���
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$57,&8/2������'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�
������ ORV� VLJXLHQWHV� LQVXPRV� \� HTXLSRV� SDUD� GHVDUUROODU� OD� DFWLYLGDG� SHVTXHUD�
HVWDUiQ�H[HQWRV�GHO�SDJR�GH�DUDQFHOHV�\�GHPiV�GHUHFKRV�GH� LPSRUWDFLyQ�SRU�XQ�
SHUtRGR� GH� GLH]� ����� DxRV� FRQWDGRV� D� SDUWLU� GHO� ��� GH� HQHUR� GH� ������ IHFKD� GH�
VDQFLyQ�GH�HVWD�/H\���

��� (PEDUFDFLRQHV�� PRWRUHV�� UHSXHVWRV�� DFFHVRULRV�� DUWHV�� UHGHV�� HTXLSRV�
HOHFWUyQLFRV�GH�QDYHJDFLyQ�SDUD�OD�H[WUDFFLyQ�GH�ORV�UHFXUVRV�SHVTXHURV���

��� (TXLSRV� \� HQVHUHV� GH� UHIULJHUDFLyQ� GHVWLQDGRV� DO� WUDQVSRUWH�� SURFHVDPLHQWRV��
FXOWLYR��FRQVHUYDFLyQ�\�DOPDFHQDPLHQWR�GH�ORV�SURGXFWRV�SHVTXHURV���

���2YDV�HPEULRQDULDV�\�ODUYDV�GH�HVSHFLHV�KLGURELyORJLFDV�\�HTXLSRV�\�DFFHVRULRV�
SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�SHVTXHUD���

���(TXLSRV�GH�ODERUDWRULR�\�GHPiV�DFFHVRULRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�
LQYHVWLJDFLyQ�SHVTXHUD���



��� 0DTXLQDULD� \� HTXLSRV� SDUD� DVWLOOHURV� GHGLFDGRV� D� OD� UHSDUDFLyQ� GH�
HPEDUFDFLRQHV�SHVTXHUDV���

���/D�PDWHULD�SULPD� UHTXHULGD�SDUD� OD� IDEULFDFLyQ�GH�HQYDVHV�SDUD�SURGXFWRV�GH�
RULJHQ�SHVTXHUR�\�DFXtFROD���

$57,&8/2������3DUD�WHQHU�GHUHFKR�D�OD�H[HQFLyQ�GHO�SDJR�GH�DUDQFHOHV�\�GHPiV�
GHUHFKRV� GH� LPSRUWDFLyQ�� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ HO�
*RELHUQR� 1DFLRQDO� VHxDODUi� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� TXH� GHEHQ� FXPSOLU�
TXLHQHV�ODV�VROLFLWHQ���

3$5$*5$)2�� 0LHQWUDV� HO� *RELHUQR� 1DFLRQDO� UHJODPHQWD� ODV� FRQGLFLRQHV� \�
UHTXLVLWRV�TXH�GHEHQ�FXPSOLUVH�SDUD�REWHQHU�OD�H[HQFLyQ�GH�TXH�WUDWD�HO�SUHVHQWH�
DUWtFXOR��pVWDV�VH�RWRUJDUiQ�SUHYLR�FRQFHSWR�HPLWLGR�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�
&RPHUFLR�([WHULRU��,1&20(;����

$57,&8/2������(O�)RQGR�1DFLRQDO�GH�3UR\HFWRV�GH�'HVDUUROOR��)21$'(���SRGUi�
YLQFXODUVH�D� OD�HMHFXFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�3HVTXHUR��PHGLDQWH� OD�
ILQDQFLDFLyQ� GH� HVWXGLRV� GH� LQYHVWLJDFLyQ�� SUHIDFWLELOLGDG�� IDFWLELOLGDG�� GLVHxR� \�
GHPiV�SUR\HFWRV�GH�SUHLQYHUVLyQ�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�SHVTXHUD���

7,78/2�;9���
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&$3,78/2�,���
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$57,&8/2� ����� 6H� FRQVLGHUD� LQIUDFFLyQ� WRGD� DFFLyQ� X� RPLVLyQ� TXH� FRQVWLWX\D�
YLRODFLyQ�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�OD�/H\����GH�������HQ�HO�SUHVHQWH�'HFUHWR�\�
HQ�ODV�GHPiV�GLVSRVLFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�VREUH�OD�PDWHULD���

&$3,78/2�,,���
'(�/$6�352+,%,&,21(6

$57,&8/2������3DUD� ORV�HIHFWRV�GHO� QXPHUDO� ��GHO� DUWtFXOR����GH� OD�/H\����GH�
������ VH� FRQVLGHUDQ�PpWRGRV� LOtFLWRV� GH� SHVFD�� DGHPiV� GH� ORV� DOOt� SUHYLVWR�� ORV�
VLJXLHQWHV���

��� &RQ� DSDUHMRV�� UHGHV�� DSDUDWRV� GH� DUUDVWUH�� LQVWUXPHQWRV� QR� DXWRUL]DGRV� R� GH�
HVSHFLILFDFLRQHV�TXH�QR�FRUUHVSRQGDQ�D�ODV�SHUPLWLGDV��R�TXH�HVWDQGR�SHUPLWLGDV��
VH�XVHQ�HQ�OXJDUHV�GLVWLQWRV�GH�DTXHOORV�HQ�GRQGH�HVWpQ�DXWRUL]DGRV���

���&RQ�DUPDV�GH�IXHJR���

���$JLWDQGR�ODV�DJXDV�\�UHYROYLHQGR�ORV�OHFKRV���

���&RQ�HTXLSRV�GH�EXFHR�DXWyQRPR��HQ�ORV�FDVRV�TXH�GHWHUPLQH�HO�,13$���

$57,&8/2������(Q�GHVDUUROOR�GH�ORV�GLVSXHVWR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�



OD�/H\����GH�������WDPELpQ�VH�SURKLEH���

��� 'HYROYHU� DO� DJXD� HMHPSODUHV� FDSWXUDGRV� FRPR� IDXQD� DFRPSDxDQWH� HQ� HO�
HMHUFLFLR� GH� OD� SHVFD�� FXDQGR� QR� HVWpQ� HQ� FRQGLFLRQHV� GH� VREUHYLYLU�� (VWRV�
HMHPSODUHV�GHEHQ�GHVWLQDUVH�DO�FRQVXPR�LQWHUQR���

���3URFHVDU��FRPHUFLDOL]DU�R� WUDQVSRUWDU�SURGXFWRV�SHVTXHURV�YHGDGRV��R�TXH�QR�
FXPSODQ�FRQ�ODV�WDOODV�PtQLPDV�HVWDEOHFLGDV���

��� ,PSHGLU� X� REVWDFXOL]DU� ODV� LQVSHFFLRQHV� R� UHJLVWURV� TXH� GHEHQ� SUDFWLFDU� ORV�
IXQFLRQDULRV� GHO� ,13$� \� GHPiV� IXQFLRQDULRV� S~EOLFRV� HQ� HMHUFLFLR� GH� VXV�
DWULEXFLRQHV���

��� 8WLOL]DU� HPEDUFDFLRQHV� R� SODQWDV� DXWyQRPDV� IORWDQWHV�� GHQRPLQDGDV� EXTXHV�
IDFWRUtDV� SDUD� OD� H[WUDFFLyQ� R� SURFHVDPLHQWR� GH� UHFXUVRV� SHVTXHURV� HQ� DJXDV�
MXULVGLFFLRQDOHV���

��� 3HVFDU� HQ� DJXDV� FRQWDPLQDGDV�� GHFODUDGDV� QR� DSWDV� SDUD� HO� HMHUFLFLR� GH� OD�
DFWLYLGDG�SHVTXHUD�SRU�OD�HQWLGDG�FRPSHWHQWH���

&$3,78/2�,,,���
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$57,&8/2� ����� /DV� LQIUDFFLRQHV� D� ODV� QRUPDV� VREUH� OD� DFWLYLGDG� SHVTXHUD� HQ�
WRGDV� VXV� IDVHV� \� PRGDOLGDGHV�� GDUiQ� OXJDU� D� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV�
SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\����GH��������

$57,&8/2������(O�,13$�GHWHUPLQDUi�OD�VDQFLyQ�FRUUHVSRQGLHQWH�HQ�FDGD�FDVR�\�
UHJXODUi�HO�PRQWR�GH�ODV�PXOWDV�WRPDQGR�HQ�FXHQWD�ODV�FXDQWtDV�VHxDODGDV�HQ�HO�
DUWtFXOR����GH�OD�/H\����GH�������\�FRQVLGHUDQGR�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��ODV�
FLUFXQVWDQFLDV� HQ� TXH� VH� LQFXUULy� HQ� HOOD� \� OD� FODVH� GH� DFWLYLGDG� SHVTXHUD� TXH�
HMHFXWH�SDUD�HO�HIHFWR�HO�LQIUDFWRU���

$57,&8/2� ����� /DV� VDQFLRQHV� GH� TXH� WUDWD� HVWH� &DStWXOR� VHUiQ� LPSXHVWDV�
PHGLDQWH� UHVROXFLyQ� PRWLYDGD�� SUHYLD� FRPSUREDFLyQ� GH� ORV� KHFKRV� TXH� GLHURQ�
RULJHQ�D�OD�LQIUDFFLyQ�\�GHVSXpV�GH�KDEHU�RtGR�HQ�GHVFDUJRV�DO�LQIUDFWRU���

&RQWUD� OD� UHVROXFLyQ�TXH� LPSRQJD�XQD�VDQFLyQ�SRGUi� LQWHUSRQHUVH�HO� UHFXUVR�GH�
UHSRVLFLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR���

$57,&8/2� ����� (Q� ILUPH� OD� SURYLGHQFLD� TXH� LPSRQJD� XQD� VDQFLyQ� GH�PXOWD� DO�
&DSLWiQ� GH� XQD� HPEDUFDFLyQ�� VH� GDUi� WUDVODGR� GH� HOOD� D� OD� 'LUHFFLyQ� *HQHUDO�
0DUtWLPD��',0$5��SDUD�TXH�HVWD�HQWLGDG�LPSRQJD�ODV�GHPiV�VDQFLRQHV�SUHYLVWDV�
HQ�OD�OH\���

$57,&8/2������7UDWiQGRVH�GH�SHVFD�PDULQD��OD�VDQFLyQ�GH�PXOWD�VH�ILMDUi�SRU�HO�
,13$�GHQWUR�GH�ODV�VLJXLHQWHV�FXDQWtDV���

���3HVFD�FRVWHUD��KDVWD�HO�HTXLYDOHQWH�DO�VDODULR�PtQLPR�OHJDO�GH��������GtDV���



���3HVFD�GH�EDMXUD��KDVWD�HO�HTXLYDOHQWH�DO�VDODULR�PtQLPR�OHJDO�GH��������GtDV���

���3HVFD�GH�DOWXUD��KDVWD�HO�HTXLYDOHQWH�DO�VDODULR�PtQLPR�OHJDO�GH���������GtDV���

$57,&8/2� ����� /DV� PXOWDV� SRGUiQ� VHU� VXFHVLYDV�� FXDQGR� VH� UHTXLHUD� TXH� HO�
LQIUDFWRU�FHVH�HQ� ODV�DFFLRQHV�TXH�FRQVWLWX\DQ� LQIUDFFLyQ�R�HMHFXWH� ODV�TXH�VHDQ�
QHFHVDULDV�SDUD� UHSDUDU�VX� IDOWD�R�YROYHU� ODV�FRVDV�D�VX�HVWDGR�DQWHULRU��FXDQGR�
HVWR�VHD�SRVLEOH���

$57,&8/2� ����� (O� LPSRUWH� GH� ODV� PXOWDV� SRU� LQIUDFFLyQ� D� ODV� QRUPDV� VREUH� OD�
DFWLYLGDG� SHVTXHUD�� LQJUHVDUiQ� DO� SDWULPRQLR� GHO� ,13$� HQ� FDOLGDG� GH� UHFXUVRV�
SURSLRV���

$57,&8/2� ����� 6LQ� SHUMXLFLR� GH� ODV� GHPiV� VDQFLRQHV� D� TXH� KXELHUH� OXJDU�� ODV�
LQIUDFFLRQHV� D� ODV� GLVSRVLFLRQHV� VREUH� SHVFD�� DFDUUHDUiQ� HO� GHFRPLVR� GH� ORV�
SURGXFWRV� \� GH� ORV� LQVWUXPHQWRV� \� HTXLSRV� QR� DXWRUL]DGRV� HPSOHDGRV� SDUD�
FRPHWHUOD�� DVt� FRPR� OD� UHYRFDWRULD� GHO� SHUPLVR� HQ� ORV� FDVRV� VHxDODGRV� HQ� HO�
SUHVHQWH�'HFUHWR���

$57,&8/2������/D�$UPDGD�1DFLRQDO�UHWHQGUi�ODV�HPEDUFDFLRQHV�SHVTXHUDV�TXH�
VHDQ�VRUSUHQGLGDV�SHVFDQGR�VLQ�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�
/H\����GH�������HQ�HO�SUHVHQWH�'HFUHWR�\�HQ� ODV�GHPiV�QRUPDV�FRQFRUGDQWHV�R�
FRPSOHPHQWDULDV���

$57,&8/2������ (Q� HO� FDVR� SUHYLVWR� HQ� HO� DUWtFXOR� DQWHULRU�� OD�$UPDGD�1DFLRQDO�
UHPLWLUi�DO�,13$�SRU�FRQGXFWR�GH�OD�&DSLWDQtD�GH�3XHUWR�UHVSHFWLYD��HO�LQIRUPH�GH�
OD�DSUHKHQVLyQ�SRQLHQGR�D�VX�GLVSRVLFLyQ�ORV�SURGXFWRV�\�HOHPHQWRV�GHFRPLVDGRV�
SUHYHQWLYDPHQWH��HO�,13$�UHVROYHUi�HQ�GHILQLWLYD��HQ�OD�IRUPD�PiV�H[SHGLWD���

$57,&8/2� ����� /DV� LQIUDFFLRQHV� D� OD� SHVFD� PDULQD�� VHUiQ� LQYHVWLJDGDV� \�
VDQFLRQDGDV� SRU� HO� ,13$�� WHQLHQGR� HQ� FXHQWD� ODV� GLOLJHQFLDV� SUHOLPLQDUHV� TXH�
DGHODQWH�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�\�SRU�LQWHUPHGLR�GH�OD�&DSLWDQtD�GH�3XHUWR�
FRUUHVSRQGLHQWH��(VWD�~OWLPD��D�SHWLFLyQ�GHO�,13$��VH�DEVWHQGUi�GH�RWRUJDU�HO�]DUSH�
SDUD� OD� HPEDUFDFLyQ� LQIUDFWRUD�� KDVWD� WDQWR� VH� GH� FXPSOLPLHQWR� D� ODV� VDQFLRQHV�
LPSXHVWDV�SRU�pVWH���

$57,&8/2������6L�HO� LQIUDFWRU� OR�VROLFLWDUH��HO� ,13$�SRGUi�GHMDU�HQ�VX�SRGHU� ORV�
SURGXFWRV�GHFRPLVDGRV�SUHYHQWLYDPHQWH��PHGLDQWH� OD� FRQVWLWXFLyQ�GH�XQD�SyOL]D�
EDQFDULD�R�GH�XQD�FRPSDxtD�GH�VHJXURV��SRU�HO�YDORU�GH�PHUFDGR�GH�ORV�SURGXFWRV�
\�SRU�HO�WpUPLQR�TXH�HVWDEOH]FD�HO�,13$���

&RQILUPDGR�HO�GHFRPLVR��VROR�VH�KDUi�HIHFWLYD�OD�SyOL]D�VL�HO�LQIUDFWRU�VH�QHJDUH�D�
GHYROYHU�ORV�SURGXFWRV�R�D�HQWUHJDU�VX�YDORU�FRPHUFLDO�DO�,13$���

$57,&8/2������ &XDQGR� HO� GHFRPLVR� GH� SURGXFWRV� SHVTXHURV� VH� SUDFWLTXH� SRU�
LQLFLDWLYD�GH�OD�$UPDGD�1DFLRQDO��HO�,13$�SRGUi�HQWUHJDUOH�D�HVWD�HQWLGDG�SDUWH�GH�
HVH�SURGXFWR�FXDQGR�DVt�OR�VROLFLWH���

$57,&8/2������$GHPiV�GH�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWH�7tWXOR�VHUiQ�
FDXVDOHV� GH� UHYRFDWRULD� GH� ORV� SHUPLVRV�� ODV� VLJXLHQWHV� FRQGXFWDV� GHELGDPHQWH�
FRPSUREDGDV���



���/D�WUDQVIHUHQFLD�GHO�SHUPLVR�D�WHUFHURV���

���(O�DPSDUR�GH�DFWLYLGDGHV�GH�WHUFHURV�FRQ�HO�SHUPLVR���

��� /D� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GLIHUHQWHV� D� ODV� SHUPLWLGDV� HQ� HO� UHVSHFWLYR�
SHUPLVR���

���(O�XVR�GH�DUWHV�\�DSDUHMRV�SHVTXHURV�QR�DXWRUL]DGRV���

��� /D� UHDOL]DFLyQ� GH� DFWLYLGDGHV� IXHUD� GHO� iUHD� DXWRUL]DGD�� R� FRQ� HVSHFLHV� R�
SURGXFWRV�QR�FRQWHPSODGRV�HQ�HO�SHUPLVR���

���(O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HO�SHUPLVR���

���/D�QR�XWLOL]DFLyQ�GHO�SHUPLVR�GXUDQWH�HO� WpUPLQR�GH�XQ� ����DxR��VDOYR�FDVR�GH�
IXHU]D�PD\RU�GHELGDPHQWH�FRPSUREDGR���

���/D�RPLVLyQ�GH�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�*HQHUDO�GH�3HVFD�\�$FXLFXOWXUD��GH�
DTXHOORV�DFWRV�TXH�UHTXLHUDQ�GH�HVWD�IRUPDOLGDG���

���/D�GHVWLQDFLyQ�GH�LQVXPRV�\�HTXLSRV�LPSRUWDGRV�FRQ�OD�H[HQFLyQ�SUHYLVWD�HQ�HO�
DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ D� ILQHV� GLIHUHQWHV� GH� ORV� GHWHUPLQDGRV� SRU� HO�
,13$�HQ�FDGD�FDVR��VLQ�SHUMXLFLR�GH�ODV�GHPiV�VDQFLRQHV�SUHYLVWDV�HQ�OD�OH\���

����/DV�GHPiV�TXH�FRQWHQJD�HO�DFWR�DGPLQLVWUDWLYR�TXH�RWRUJD�HO�SHUPLVR���

$57,&8/2������(Q�HO�DFWR�DGPLQLVWUDWLYR�FRQ�HO�FXDO�VH�UHYRTXH�XQ�SHUPLVR��VH�
ILMDUi�HO�WpUPLQR�GHQWUR�GHO�FXDO�HO�VDQFLRQDGR�QR�SRGUi�REWHQHU�QXHYRV�SHUPLVRV�
GH�SHVFD���

$57,&8/2� ����� &RQIRUPH� D� OR� SUHYLVWR� HQ� DUWtFXOR� ���� GHO� SUHVHQWH� 'HFUHWR��
UHYRFDGR�HO�SHUPLVR�GH�SHVFD��VH�SURFHGHUi�D� OD�FDQFHODFLyQ�GH� ODV�SDWHQWHV�GH�
ODV� HPEDUFDFLRQHV� GHO� UHVSHFWLYR� WLWXODU� GHO� SHUPLVR�� (O� ,13$� SRQGUi� HQ�
FRQRFLPLHQWR� GH� OD� ',0$5� \� GH� OD� UHVSHFWLYD� &DSLWDQtD� GH� 3XHUWR� OD� GHFLVLyQ�
DGRSWDGD���

$57,&8/2������&DQFHODGD�OD�SDWHQWH�GH�SHVFD�GH�XQD�HPEDUFDFLyQ�GH�EDQGHUD�
H[WUDQMHUD�� pVWD� QR� SRGUi� YROYHU� D� HPSOHDUVH� SDUD� OD� SHVFD� HQ� DJXDV�
MXULVGLFFLRQDOHV�FRORPELDQDV��VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH� OD�
/H\����GH��������

7,78/2�;9,���
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$57,&8/2� ����� /RV� SHUPLVR� \� SDWHQWHV� GH� SHVFD� YLJHQWHV� D� OD� IHFKD� HQ� TXH�
FRPLHQFH�D�UHJLU�HO�SUHVHQWH�'HFUHWR��WHQGUiQ�YDOLGH]�KDVWD�HO�YHQFLPLHQWR�GH�VXV�
UHVSHFWLYRV� WpUPLQRV�� 3DUD� HO� WUiPLWH� \� RWRUJDPLHQWR� GH� QXHYRV� SHUPLVRV� \�
SDWHQWHV��VH�REVHUYDUi�OR�GLVSXHVWR�HQ�HVWH�'HFUHWR���



$57,&8/2������/D�-XQWD�'LUHFWLYD�GHO�,13$�WRPDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�
TXH� ODV� FXRWDV� GH� SHVFD� GH� TXH� WUDWDQ� ORV� DUWtFXORV��� \� VLJXLHQWHV� GHO� SUHVHQWH�
'HFUHWR��ULMDQ�SOHQDPHQWH�HQ�HO�DxR�GH��������

$57,&8/2������(O�SUHVHQWH�'HFUHWR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�
HO�'LDULR�2ILFLDO�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��HQ�HVSHFLDO��ODV�
FRQWHQLGDV�HQ�HO�'HFUHWR������GH��������

38%/,48(6(�<�&803/$6(���

'DGR�HQ�6DQWD�)H�GH�%RJRWi��'�&���D�ORV���GtDV�GHO�PHV�GH�RFWXEUH�GH��������
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