
$XWRUL]DGR

Fecha: Agosto 2018

Subproceso

GESTION ADMINISTRATIVA

SISTEMA DE GESTIÓN DE LA CALIDAD Y SISTEMA DE
CONTROL INTERNO

APOYO A LA GESTION
INSTITUCIONAL

GESTIÓN DOCUMENTAL
ARCHIVO Y

CORRESPONDENCIA

Macroproceso

Versión: 1

PÁGINA: 1

ESTUDIO PREVIO

Proceso

(678',26�<�'2&80(1726�35(9,26

3URFHVR�FRQWUDFWXDO��6'6�&36���������

'HSHQGHQFLD��6(&5(7$5,$�'(�'(6$552//2�62&,$/

2EMHWR�&RQWUDFWXDO��DVLVWHQFLD�W«FQLFD�D�ORV�GLIHUHQWHV�VHFWRUHV�HFRQµPLFRV�SDUD�HO�DFFHVR�D
QXHYRV�PHUFDGRV�GHO�PXQLFLSLR�GH�VDQ�-RV«�GH�&¼FXWD�

)HFKD�GH�(ODERUDFLµQ�����HQH�����
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GHSHQGHQFLD �6(&5(7$5,$ �'( �'(6$552//2 �62&,$/� �SUHVHQWD �HO �(VWXGLR �3UHYLR �SDUD �OD
&RQWUDWDFLµQ�GHމ�DVLVWHQFLD�W«FQLFD�D�ORV�GLIHUHQWHV�VHFWRUHV�HFRQµPLFRV�SDUD�HO�DFFHVR�D�QXHYRV
PHUFDGRV�GHO�PXQLFLSLR�GH�VDQ�-RV«�GH�&¼FXWDފ��GXUDQWH�OD�YLJHQFLD������

���'(6&5,3&,�1�'(�/$�1(&(6,'$'�<�)250$�'(�6$7,6)$&(5/$

����1(&(6,'$'�'(�/$�&2175$7$&,�1
&RQ�ORV�ODPHQWDEOHV�¯QGLFHV�VRFLRHFRQµPLFRV�TXH�SUHVHQWDED�OD�FLXGDG��JROSHDGD�DGLFLRQDOPHQWH
SRU�ORV�HIHFWRV�GH�OD�SDQGHPLD�GHO�&29,'�����HV�IXQGDPHQWDO�XQ�HQIRTXH�GLULJLGR�D�OD�JHQHUDFLµQ
GH�FRQGLFLRQHV�TXH�OH�SHUPLWDQ�D�ODV�SHUVRQDV�\�D�ODV�HPSUHVDV�GHVDUUROODU�VXV�FDSDFLGDGHV�H
LQFUHPHQWDU�VXV�QLYHOHV�GH�SURGXFWLYLGDG�SDUD�FRPSHWLU�HQ�XQ�HQWRUQR�JOREDOL]DGR��D�VX�YH]��VH�KD
LGHQWLILFDGR�TXH�H[LVWH�XQ�GHILFLHQWH�DSR\R�SDUD�EULQGDU�RSRUWXQLGDGHV�DO�VHFWRU�HFRQµPLFR�GH
PHMRUDU�ORV�FDQDOHV�GH�FRPHUFLDOL]DFLµQ�
(O �GHILFLHQWH �GHVDUUROOR �HFRQµPLFR �\ �FRPSHWLWLYR �GHO �PXQLFLSLR �KD �FDXVDGR �LQVXILFLHQWHV
RSRUWXQLGDGHV �HQ �HO �PHUFDGR �ODERUDO �\ �FRPHUFLDO� �D �VX �YH]� �KD �JHQHUDGR �DOWRV �QLYHOHV �GH
FRPSOHMLGDG�HQ�ORV�FDQDOHV�GH�FRPHUFLDOL]DFLµQ�GHO�PXQLFLSLR�HO�GHVDUUROOR��OR�TXH�KD�FRQOOHYDGR�D
TXH�H[LVWD�XQD�UHGXFFLµQ�HQ�ORV�¯QGLFHV�GH�FUHDFLµQ�GH�QXHYD�HPSUHVDVb
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La necesidad expuesta anteriormente se puede satisfacer mediante la celebración de un Contrato de
PRESTACIÓN DE SERVICIOS PROFESIONALES, para dar apoyo a la SECRETARÍA DE DESARROLLO
SOCIAL, De conformidad con lo señalando en el numeral 3 del Artículo 32 de la Ley 80 de 1993, se trata de un
contrato de PRESTACIÓN DE SERVICIOS PROFESIONALES en concordancia con el artículo 2.2.1.2.1.4.9 del

���'(6&5,3&,�1�'(/�2%-(72��(63(&,),&$&,21(6�7�&1,&$6�<�&2175$72�$
&(/(%5$5

����2%-(72

DVLVWHQFLD�W«FQLFD�D�ORV�GLIHUHQWHV�VHFWRUHV�HFRQµPLFRV�SDUD�HO�DFFHVR�D�QXHYRV�PHUFDGRV�GHO
PXQLFLSLR�GH�VDQ�-RV«�GH�&¼FXWD�

����1$785$/(=$�-85�',&$�'(/�&2175$72

'H�FRQIRUPLGDG�FRQ�OR�VH³DODQGR�HQ�HO�QXPHUDO���GHO�$UW¯FXOR����GH�OD�/H\����GH�������HO�FRQWUDWR
UHVXOWDQWH�GH�OD�SUHVHQWH�SURFHVR�GH�VHOHFFLµQ�VHU£�GH�35(67$&,�1�'(�6(59,&,26�

����9$/25�(67,0$'2�'(/�&2175$72

3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV�\�ILVFDOHV�HO�YDORU�GHO�FRQWUDWR�UHVXOWDQWH�GH�OD�SUHVHQWH�SURFHVR�GH
VHOHFFLµQ �VHU£ �KDVWD �OD �VXPD �GH �75(,17$ �< �6(,6 �0,//21(6 �'( �3(626 ������� �0� �&�7(�
�������������� �LQFOXLGR �,�9�$� �\ �TXH �FRQWLHQH �ORV �SDJRV �SRU �ORV �FRVWRV �GLUHFWRV �H �LQGLUHFWRV
QHFHVDULRV�SDUD�OD�HMHFXFLµQ�GHO�FRQWUDWR��MXQWR�FRQ�WRGRV�ORV�LPSXHVWRV��JUDY£PHQHV�\�UHWHQFLRQHV
D�TXH�KD\D�OXJDU�
(/�081,&,3,2�'(�&8&87$�SDJDU£�DO�&RQWUDWLVWD�HO�YDORU�GHO�SUHVHQWH�&RQWUDWR�FRQ�FDUJR�DO
&HUWLILFDGR �GH �'LVSRQLELOLGDG �3UHVXSXHVWDO ��������� �GH ����HQH������ �H[SHGLGR �SRU �HO
6XEVHFUHWDULR �GHO ��UHD �GH �*HVWLµQ �)LQDQFLHUD �GH �OD �6HFUHWDULD �GH �+DFLHQGD �0XQLFLSDO�

����3/$=2�'(�(-(&8&,�1

(O�SOD]R�GH�HMHFXFLµQ�GHO�SUHVHQWH�&RQWUDWR�VHU£�GH���0HVHV��FRQWDGRV�D�SDUWLU�GH�OD�VXVFULSFLµQ�GHO
$FWD�GH�,QLFLR�HQWUH�ODV�SDUWHV�FRQWUDWDQWHV��FRQ�HO�YLVWR�EXHQR�GHO�VXSHUYLVRU�GHVLJQDGR��SUHYLR
FXPSOLPLHQWR�GH�ORV�5HTXLVLWRV�GH�3HUIHFFLRQDPLHQWR�\�(MHFXFLµQ�GHO�PLVPR�

����)250$�'(�3$*2
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FRQWUDWR�UHVXOWDQWH�GHO�SUHVHQWH�SURFHVR��GH�OD�VLJXLHQWH�PDQHUD��2&+2�����3$*26�0(168$/(6
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/D�HMHFXFLµQ�GHO �FRQWUDWR�VH�GHVDUUROODU£�HQ�OD �GHSHQGHQFLD�6(&5(7$5,$�'(�'(6$552//2
62&,$/�HQ�OD �FLXGDG�GH�6DQ�-RV«�GH�&¼FXWD� �1RUWH�GH�6DQWDQGHU�

3DUD�HIHFWRV�GH�OD�$GPLQLVWUDFLµQ�GH�5LHVJRV�/DERUDOHV�HO�FHQWUR�GH�WUDEDMR�GHO�FRQWUDWLVWD�VHU£�
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3DUD�HIHFWRV�GHO�FXPSOLPLHQWR�GHO�FRQWUDWR��REMHWR�GHO�SUHVHQWH�SURFHVR�GH�VHOHFFLµQ�TXH�KR\�QRV
RFXSD�HO�&2175$7,67$�VH�FRPSURPHWH�D�FXPSOLU��DGHP£V�GH�ODV�REOLJDFLRQHV�LQKHUHQWHV�D�OD
QDWXUDOH]D �GHO �FRQWUDWR �\ �ODV �GHULYDGDV �GH �ODV �GLVSRVLFLRQHV �OHJDOHV �YLJHQWHV �ODV �VLJXLHQWHV
$&7,9,'$'(6�

�PSOHPHQWDU�HVWUDWHJLDV�SDUD�OD�JHQHUDFLµQ�\�IRUPDOL]DFLµQ�GHO�HPSOHR�HQ�HO�PXQLFLSLR�GH�&¼FXWD,ޏ
)RUWDOHFHU�OD�DUWLFXODFLµQ�FRQ�HO�VHFWRU�SULYDGR�R�S¼EOLFR�SDUD�OD�JHQHUDFLµQ�\�IRUPDOL]DFLµQ�GHO
HPSOHRb
SR\R�DO�SURFHVR�GH�FRQWUDWDFLµQ�\�HODERUDFLµQ�GH�ULHVJRV�FRQWUDFWXDOHV�HQ�ORV�SURFHVRV�GH$ޏ
HMHFXFLµQ�GHO�SODQ�GH�GHVDUUROOR�GH�OD�VHFUHWDULD�GH�GHVDUUROOR�VRFLDOb
�ODERUDFLµQ)ޏ �VHJXLPLHQWR�\ �HMHFXFLµQ�GHO �FRQWUDWR�TXH�VH�HMHFXWH�SDUD�GDU�FXPSOLPLHQWR�DO
SUR\HFWR�GH�JHQHUDFLµQ�GH�HPSOHRb
3UHVHQWDFLµQ�'H�,QIRUPHV�0HQVXDOHV�$�/D�6HFUHWDU¯D�6REUH�/DV�$FWLYLGDGHV�5HDOL]DGDVbޏ
DV�GHP£V�REOLJDFLRQHV�DVLJQDGDV�SRU�HO�VHFUHWDULR�GH�GHVSDFKR�\�R�VX�VXSHUYLVRU�GHO�FRQWUDWR/ޏ
O�FRQWUDWLVWD�VH�REOLJD�D�GHVDUUROODU�HO�VHUYLFLR�REMHWR�GHO�SUHVHQWH�FRQWUDWR�HQ�W«UPLQRV�GH)ޏ
FDOLGDG��WLHPSRV�GH�UHVSXHVWD
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�� �'HVDUUROODU�\�FXPSOLU�HO�REMHWR�GHO�&RQWUDWR��HQ�ODV�FRQGLFLRQHV�GH�FDOLGDG��RSRUWXQLGDG��\
REOLJDFLRQHV�GHILQLGDV�HQ�HO�SUHVHQWH�&RQWUDWR��LQFOX\HQGR�VX�$QH[R�7«FQLFR�>VL�OR�KD\@�
���$FDWDU�ORV�WUDWDGRV�LQWHUQDFLRQDOHV��OD�&RQVWLWXFLµQ��OD�OH\��ODV�QRUPDV�OHJDOHV�\�SURFHGLPHQWDOHV
YLJHQWHV�TXH�DSOLTXHQ�D�HVWH�FRQWUDWR��HQ�HVSHFLDO�DTXHOODV�UHIHULGDV�D�VX�FHOHEUDFLµQ��HMHFXFLµQ�\
OLTXLGDFLµQ��HVWD�¼OWLPD�HQ�FDVR�GH�DSOLFDU�
���&RQVWLWXLU�ODV�JDUDQW¯DV�SDFWDGDV�\�UHDOL]DU�OD�SXEOLFDFLµQ�HQ�HO�6HFRS�,,��VL�KD\�OXJDU�D�HOOR�
GHQWUR�GH�ORV�WUHV�����G¯DV�K£ELOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�VXVFULED�HO�FRQWUDWR��XQD�YH]�VH
FXHQWH�FRQ�HO�FRUUHVSRQGLHQWH�UHJLVWUR�SUHVXSXHVWDO�\�DILOLDFLµQ�D�OD�$5/�
���&XPSOLU�ODV�QRUPDV��UHJODPHQWRV�H�LQVWUXFFLRQHV�GHO�6LVWHPD�GH�*HVWLµQ�GH�OD�6HJXULGDG�\�6DOXG
HQ�HO�7UDEDMR�6*�667�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW¯FXOR��������������GHO�'HFUHWR
1DFLRQDO������GH������
�� �3UHVHQWDU �HO �VRSRUWH �GH �OD �DILOLDFLµQ �DO �6LVWHPD �GH �6HJXULGDG �6RFLDO �,QWHJUDO �SDUD �HO
SHUIHFFLRQDPLHQWR�GHO�FRQWUDWR�R�HO�SDJR��*DUDQWL]DU�GXUDQWH�OD�HMHFXFLµQ�GHO�FRQWUDWR�HO�SDJR�GH
ORV�DSRUWHV��PHV�YHQFLGR��OLTXLGDGR�VREUH�HO�,QJUHVR�%DVH�GH�&RWL]DFLµQ�,%&��HTXLYDOHQWH�DO�����GHO
YDORU�PHQVXDOL]DGR�GHO�FRQWUDWR��VLQ�LQFOXLU�HO�YDORU�GHO�,PSXHVWR�DO�9DORU�$JUHJDGR��,9$���HQ�ORV
FDVRV�TXH�DSOLTXH��VHJ¼Q�OR�VH³DODGR�HQ�HO�DUW¯FXOR�����GH�OD�/H\������GH������b
��b,QIRUPDU�SRU�HVFULWR�DO�0XQLFLSLR�GH�&¼FXWD��VL�GXUDQWH�OD�HMHFXFLµQ�GHO�FRQWUDWR�VH�SUHVHQWDQ
FDPELRV�TXH�JHQHUHQ�DO�&RQWUDWLVWD�VHU�UHVSRQVDEOH�GHO�,9$��ELHQ�VHD�SRU�REWHQHU�ODV�FDOLGDGHV
SUHYLVWDV�HQ�HO�(VWDWXWR�7ULEXWDULR�R�FXDQGR�OD�$GPLQLVWUDFLµQ�GH�,PSXHVWRV�1DFLRQDOHV��GH�RILFLR�OR
FRQYLHUWH�HQ�UHVSRQVDEOH�GH�,9$��LQIRUPDU�GH�LQPHGLDWR�D�OD�HQWLGDG�
��b5HDOL]DU�HO�SDJR�PHQVXDO�GH�ODV�FRWL]DFLRQHV�DO�6LVWHPD�*HQHUDO�GH�5LHVJRV�/DERUDOHV��FXDQGR�OD
DILOLDFLµQ�VHD�SRU�ULHVJR�,��,,�R�,,,��FRQIRUPH�OD�FODVLILFDFLµQ�GH�DFWLYLGDGHV�HFRQµPLFDV��VHJ¼Q�OR
GLVSXHVWR�HQ�HO�DUW¯FXOR��������������GHO�'HFUHWR�1DFLRQDO������GH������\�VXV�PRGLILFDFLRQHV�b
��b$SRUWDU�DO�0XQLFLSLR�GH�&¼FXWD�HO�FHUWLILFDGR�P«GLFR�RFXSDFLRQDO�DFWXDOL]DGR�HQ�ORV�W«UPLQRV
VH³DODGRV�HQ�HO�DUW¯FXOR��������������GHO�'HFUHWR�1DFLRQDO������GH������b
��b'HFODUDU �VL �GH �OD �HMHFXFLµQ �GHO �SUHVHQWH �FRQWUDWR �UHVXOWDUHQ �HVWXGLRV� �LQYHVWLJDFLRQHV�
GHVFXEULPLHQWRV��LQYHQFLRQHV��LQIRUPDFLµQ��PHMRUDV��GLVH³RV��LQYHQFLµQ�GH�VLVWHPDV�GH�VRIWZDUH�\
VXV�VXEVLVWHPDV��HVWRV�SHUWHQHFHU£�DO�0XQLFLSLR�GH�&¼FXWD�GH�FRQIRUPLGDG�FRQ�OR�VH³DODGR�HQ�HO
DUW¯FXOR����GH�OD�/H\����GH�������PRGLILFDGR�SRU�HO�DUW¯FXOR�����/H\������GH�������HQ�LJXDO�VHQWLGR�
HO�&RQWUDWLVWD�GHFODUD�TXH�ODV�DFWLYLGDGHV�\�VHUYLFLRV�SUHVWDGRV�DO�0XQLFLSLR�GH�&¼FXWD�QR�LQIULQJHQ
QL�YXOQHUD�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�R�LQGXVWULDO�R�FXDOHVTXLHUD�RWURV�GHUHFKRV�OHJDOHV
R�FRQWUDFWXDOHV�GH�WHUFHURV��UHVSRQGLHQGR�DGHP£V�SRU�FXDOTXLHU�DFFLµQ�GH�UHLYLQGLFDFLµQ��SODJLR�X
RWUD�FODVH�GH�UHFODPDFLµQ�TXH�DO�UHVSHFWR�SXGLHUD�VREUHYHQLU��(Q�YLUWXG�GH�OD�SUHVHQWH�FO£XVXOD��(/
081,&,3,2 �'( �&�&87$ �TXHGD �DXWRUL]DGR �SDUD �FRSLDU� �UHSURGXFLU� �GLVWULEXLU� �SXEOLFDU�
FRPHUFLDOL]DU��GHULYDU�\�PRGLILFDU�ORV�WUDEDMRV�REMHWR�GHO�SUHVHQWH�FRQWUDWR��SRU�FXDOTXLHU�PHGLR
GLJLWDO��HOHFWUµQLFR�R�UHSURJU£ILFR��FRQVHUYDQGR�OD�REOLJDFLµQ�GH�UHVSHWDU�HQ�WRGR�FDVR�ORV�GHUHFKRV
PRUDOHV�GH�DXWRU�FRQWHQLGRV�HQ�HO�DUW¯FXOR������/H\����GH�������PRGLILFDGR�SRU�HO�DUW¯FXOR������/H\
�����GH������b
���b*XDUGDU �HVWULFWD �UHVHUYD �\ �FRQILGHQFLDOLGDG �GH �WRGD �OD �LQIRUPDFLµQ �UHODFLRQDGD �FRQ �HO
081,&,3,2�'(�&�&87$�R�VXV �FRQWUDWLVWDV� �GH�OD �FXDO �WHQJD�FRQRFLPLHQWR �SRU �UD]µQ�GH�ODV
DFWLYLGDGHV�TXH�GHVDUUROOD� �(Q�FRQVHFXHQFLD� �HO �&2175$7,67$�QR�SRGU£�GLYXOJDU� �SXEOLFDU�R
FRPXQLFDU��GLUHFWD�R�LQGLUHFWDPHQWH�D�WHUFHURV�QLQJXQD�LQIRUPDFLµQ�GH�IRUPD�YHUEDO�R�HVFULWD�R�TXH
FRQVWH�HQ�FXDOTXLHU�FODVH�GH�GRFXPHQWR�GH�FDU£FWHU�FRQILGHQFLDO��LQFOX\HQGR�GRFXPHQWRV�GH
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WUDEDMR��SHUR�VLQ�OLPLWDUVH�D��Y¯GHRV��WH[WRV��JUDEDFLRQHV��GLVTXHWHV��GLVFRV�FRPSDFWRV��SODQRV��IRWRV�
FUHDFLRQHV� �HWF� �&XDOTXLHU �DFFLµQ �X �RPLVLµQ �TXH �LQIULQMD �OR �DQWHULRU �VH �FRQVLGHUDU£ �FRPR
LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��LQGHSHQGLHQWHPHQWH�GH�OD�UHVSRQVDELOLGDG�OHJDO�D
TXH�SXHGD�KDEHU�OXJDU��$O�PRPHQWR�GH�OD�WHUPLQDFLµQ�GHO�FRQWUDWR��HO�&2175$7,67$�GHYROYHU£
WRGD�OD�LQIRUPDFLµQ�GH�SURSLHGDG�GHO�081,&,3,2�'(�&�&87$�TXH�OH�KD\D�VLGR�HQFRPHQGDGD�SRU
UD]µQ�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV��MXQWR�FRQ�WRGDV�ODV�FRSLDV�GHO�PDWHULDO�b
����&XPSOLU�FRQ�ORV�SURFHGLPLHQWRV��OLQHDPLHQWRV��KHUUDPLHQWDV��LQVWUXPHQWRV�H[LJLGRV�SRU�HO
081,&,3,2�'(�&�&87$�HQ�HO�PDUFR�GH�OD�LPSOHPHQWDFLµQ�GH�ODV�VLHWH�����GLPHQVLRQHV�\�GLHFLVLHWH
�����SRO¯WLFDV�GH�JHVWLµQ�\�GHVHPSH³R�TXH�FRQIRUPDQ�HO�6LVWHPD�GH�*HVWLµQ�EDMR�HO�UHIHUHQWH�GHO
0RGHOR�,QWHJUDGR�GH�3ODQHDFLµQ�\�*HVWLµQ��0,3*�b
���b&XPSOLU�FRQ�OD�3RO¯WLFD�GH�&RQIOLFWR�GH�,QWHUHVHV��\�HQ�FDVR�GH�SUHVHQWDUVH�FRPXQLFDU�D�WUDY«V
GHO�IRUPDWR�GH�OD�HQWLGDG�LQGLFDQGR�OD�VLWXDFLµQ�SUHVHQWDGD��FRQ�HO�ILQ�GH�VHU�WUDWDGD�GH�PDQHUD
WUDQVSDUHQWH�\�HIHFWLYD�HOLPLQDQGR�HO�ULHVJR�GH�FRQYHUWLUVH�HQ�XQD�FRQGXFWD�YLRODWRULD�GH�OD�OH\�b
���b&XPSOLU�FRQ�OD�3RO¯WLFD�GH�&RQIOLFWRV�GH�,QWHUHVHV��(O�FRQWUDWLVWD�GHEHU£�DFWXDOL]DU�SRU�OR�PHQRV
XQD�YH]�DO �D³R�VX�GHFODUDFLµQ�GH�FRQIOLFWRV�GH�LQWHUHVHV�\�HQ�FDVR�GH�TXH�H[LVWD�XQ�SUHVXQWR
FRQIOLFWR�GH�LQWHU«V�UHDO��DSDUHQWH�R�SRWHQFLDO�GHEHU£�FRPXQLFDUOR�LQPHGLDWDPHQWH�D�OD�(QWLGDG�
����&RQWULEXLU�FRQ�OD�SRO¯WLFD�SDUD�OD�SUHYHQFLµQ�GH�FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV�DGRSWDGD
SRU �OD �HQWLGDG �\ �SDUWLFLSDU �DFWLYDPHQWH �HQ �ODV �DFWLYLGDGHV �TXH �VH �GHVDUUROOHQ �SDUD �VX
LPSOHPHQWDFLµQ�b
���b6ROLFLWDU�DO�VXSHUYLVRU�GHO�FRQWUDWR��FRQ�P¯QLPR����G¯DV�GH�DQWHODFLµQ��ODV�PRGLILFDFLRQHV
FRQWUDFWXDOHV �TXH �OOHJDVH �D �UHTXHULU �GH �FRQIRUPLGDG �FRQ �OR �GLVSXHVWR �HQ �HO �FRQWUDWR �\ �ORV
GRFXPHQWRV �TXH �VRSRUWH �HO �SURFHVR �GH �JHVWLµQ �FRQWUDFWXDO �GHO �081,&,3,2 �'( �&�&87$�
���b5HVSRQGHU�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�SRU�ODV�DFFLRQHV�X�RPLVLRQHV�TXH�HQ�GHVDUUROOR�GHO
FRQWUDWR�UHDOLFH�HO�&2175$7,67$��FXDQGR�FRQ�HOORV�FDXVH�SHUMXLFLR�D�OD�HQWLGDG�R�D�WHUFHURV�HQ�ORV
W«UPLQRV�GHO�DUW¯FXOR����GH�OD�/H\����GH������b
���b&RQRFHU�\�DSOLFDU�ORV�SURFHVRV�GH�LPSOHPHQWDFLµQ�\�JHVWLµQ�GH�ORV�SUR\HFWRV�SURJUDPDV�
SRO¯WLFDV� �OLQHDPLHQWRV� �SODQHV�\ �HVWUDWHJLDV �DPELHQWDOHV �HVWDEOHFLGDV�SRU �HO �081,&,3,2�'(
&�&87$�
���b �(IHFWXDU�HO�XVR�DGHFXDGR�\�HILFLHQWH�GH�ORV�UHFXUVRV�GH�DJXD�\�HQHUJ¯D�GLVSXHVWRV�SRU�OD
HQWLGDG��HQ�FXDOTXLHUD�GH�VXV�VHGHV��GXUDQWH�HO�W«UPLQR�GH�HMHFXFLµQ�GHO�FRQWUDWR�b
���b&RQWULEXLU�FRQ�OD�DGHFXDGD�VHSDUDFLµQ�HQ�OD�IXHQWH�GH�ORV�UHVLGXRV�VµOLGRV��DWHQGLHQGR�ORV
OLQHDPLHQWRV�VH³DODGRV�SRU�HO�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH�GH�DFXHUGR�FRQ�HO
FµGLJR�GH�FRORUHV�DGRSWDGR�SRU�(/�081,&,3,2�'(�&�&87$�
���b&RQWULEXLU�FRQ�OD�LPSODQWDFLµQ�GH�OD�HVWUDWHJLD�GH�XVR�UDFLRQDO�GHO�3DSHO�\�GHP£V�OLQHDPLHQWRV
DPELHQWDOHV�HVWDEOHFLGRV�SRU�(/�081,&,3,2�'(�&�&87$�
���b3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�GHVWLQDGDV�D�SUHYHQLU��PLWLJDU��FRUUHJLU�R�FRPSHQVDU�ORV�LPSDFWRV
QHJDWLYRV �DO �PHGLR �DPELHQWH �\ �ORV �UHFXUVRV �QDWXUDOHV �TXH �D �VX �YH] �JDUDQWLFHQ �HO �GHVDUUROOR
VRVWHQLEOH�
���b*DUDQWL]DU �OD �LQWHJULGDG� �DXWHQWLFLGDG� �YHUDFLGDG �\ �ILGHOLGDG �GH �OD �LQIRUPDFLµQ �GH �ORV
GRFXPHQWRV �GH �DUFKLYR �SURGXFLGRV �GXUDQWH �HO �W«UPLQR �GH �HMHFXFLµQ �GHO �FRQWUDWR� �VLHQGR
UHVSRQVDEOHV �SRU �VX �RUJDQL]DFLµQ� �FRQVHUYDFLµQ �\ �HQWUHJD�b
���b*DUDQWL]DU�OD�FRQVHUYDFLµQ�\�HO�XVR�DGHFXDGR�GH�ORV�DFWLYRV�TXH�VH�OH�KD\DQ�FRQILDGR�SDUD�HO
GHVDUUROOR�GH�DFWLYLGDGHV�HQ�FXPSOLPLHQWR�GHO �REMHWR�FRQWUDFWXDO� �'LFKRV�ELHQHV�GHEHU£Q�VHU
GHYXHOWRV�DO�081,&,3,2�'(�&�&87$�HQ�SHUIHFWR�HVWDGR�GH�IXQFLRQDPLHQWR��VDOYR�HO�GHVJDVWH�SRU
HO�XVR�QRUPDO�GH�ORV�PLVPRV��XQD�YH]�WHUPLQH�HO�FRQWUDWR�b
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���b3UHVHUYDU�OD�FRQILGHQFLDOLGDG��GLVSRQLELOLGDG�H�LQWHJULGDG��GH�ORV�DFWLYRV�GH�LQIRUPDFLµQ�TXH�VH
SURGX]FDQ�R�XWLOLFHQ�GXUDQWH�OD�HMHFXFLµQ�GHO�FRQWUDWR��JDUDQWL]DQGR�HO�FXPSOLPLHQWR�GH�OD�SRO¯WLFD
GH�VHJXULGDG�LQIRUP£WLFD�b
���b5HDOL]DU�OD�HQWUHJD�GH�ORV�ELHQHV�DVLJQDGRV�HQ�HO�LQYHQWDULR��OD�LQIRUPDFLµQ�HQ�PHGLR�I¯VLFR�\
GLJLWDO��FRUUHR�HOHFWUµQLFR��ILQDOL]DU�ORV�WU£PLWHV�GH�ODV�FRPXQLFDFLRQHV�DOOHJDGDV�HQ�HO�DSOLFDWLYR
6,(3�'2&80(17$/�\�VROLFLWDU�HO�UHVSHFWLYR�SD]�\�VDOYR�

����9,*,/$1&,$�<�&21752/�$�/$�(-(&8&,�1�&2175$&78$/

/D�9LJLODQFLD�\�&RQWURO�GH�OD�HMHFXFLµQ�GHO�FRQWUDWR�UHVXOWDQWH�GHO�SUHVHQWH�SURFHVR�GH�FRQWUDWDFLµQ
VHU£�HMHUFLGD�SRU�6(5*,2�$1'5(6�0$/'21$'2�+8(57$6���6(&5(7$5,2�'(�'(63$&+2��
6(&5(7$5,$�'(�'(6$552//2�62&,$/�

(O�6XSHUYLVRU�GHVLJQDGR�HVW£�DXWRUL]DGR�SDUD�LPSDUWLU�LQVWUXFFLRQHV�\�µUGHQHV�DO�FRQWUDWLVWD�VREUH
DVXQWRV�GH�VX�UHVSRQVDELOLGDG�\�«VWH�HVWDU£�REOLJDGR�D�DFDWDUODV�

(O�6XSHUYLVRU�GHO�&RQWUDWR��GHEHU£�H[SHGLU�HO�&HUWLILFDGR�GH�&XPSOLPLHQWR�D�HQWHUD�6DWLVIDFFLµQ
SDUD�TXH�VH�SXHGD�HIHFWXDU�SRU�SDUWH�GH�HVWD�(QWLGDG�HO�SDJR�FRUUHVSRQGLHQWH�DO�FRQWUDWLVWD�SRU
KDEHU�HMHFXWDGR�HO�REMHWR�FRQWUDFWXDO�

(VWH�IXQFLRQDULR�HMHUFHU£�HVWULFWD�VXSHUYLVLµQ�\�FRQWURO�GHO�FXPSOLPLHQWR�GHO�REMHWR�FRQWUDFWXDO�\
HVWDU£�HQ�FRQWDFWR�FRQ�HO�FRQWUDWLVWD��SDUD�GDU�VROXFLRQHV�D�ORV�SUREOHPDV�SUHVHQWDGRV�HQ�XQ
PRPHQWR�GHWHUPLQDGR��YHODQGR�VLHPSUH�SRU�OD�FDOLGDG�GH�OD�SUHVWDFLµQ�GHO�VHUYLFLR�\�HMHUFHU£�VX
IXQFLµQ�DFRUGH�D�OR�VH³DODGR�HQ�ORV�DUW¯FXORV����\����GH�OD�/H\������GH������

��b)81'$0(1726�-85�',&26�'(�/$�02'$/,'$'�'(�&2175$7$&,�1

(O�SHUVRQDO�GH�OD�$/&$/'�$�'(�6$1�-26��'(�&�&87$�HV�LQVXILFLHQWH�\�R�LQH[LVWHQWH�SDUD�OD
UHDOL]DFLµQ�GH�ODV�DFWLYLGDGHV�PHQFLRQDGDV�\�R�HO�WDOHQWR�KXPDQR�HVW£�UHDOL]DQGR�DFWLYLGDGHV
GLIHUHQWHV�D�ODV�UHTXHULGDV�HQ�HVWH�HVWXGLR��OR�DQWHULRU�GH�DFXHUGR�FRQ�OD�FHUWLILFDFLµQ�H[SHGLGD�SRU
OD�6XEVHFUHWDULD�GH�7DOHQWR�+XPDQR��OD�FXDO�VH�DQH[D�

'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�OLWHUDO�K��GHO�QXPHUDO��r�GHO�DUW¯FXOR���GH�OD�/H\������GH
������HQ�FRQFRUGDQFLD�FRQ�HO�DUW¯FXOR���������������GHO�'HFUHWR������GH�������OD�$/&$/'�$�'(
6$1�-26��'(�&�&87$�SRGU£�FRQWUDWDU�GLUHFWDPHQWH�FRQ�OD�SHUVRQD�QDWXUDO�TXH�HVW«�HQ�FDSDFLGDG
GH�HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR�GH�SUHVWDFLµQ�GH�VHUYLFLRV��TXLHQ�GHEHU£�KDEHU�GHPRVWUDGR
LGRQHLGDG�\�H[SHULHQFLD�SDUD�HMHFXWDU�HO�REMHWR�GHO�SUHVHQWH�FRQWUDWR�

$VLPLVPR� �OD �QRUPD�HQ �FLWD �VH³DOD �TXH RV/މ� �VHUYLFLRV �SURIHVLRQDOHV �\ �GH �DSR\R �D �OD �JHVWLµQ
FRUUHVSRQGHQ�D�DTXHOORV�GH�QDWXUDOH]D�LQWHOHFWXDO�GLIHUHQWHV�D�ORV�GH�FRQVXOWRU¯D�TXH�VH�GHULYDQ�GHO
FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�OD�HQWLGDG�HVWDWDO��DV¯�FRPR�ORV�UHODFLRQDGRV�FRQ�DFWLYLGDGHV
RSHUDWLYDV��ORJ¯VWLFDV��R�DVLVWHQFLDOHVފޓ

(Q�HVWH�RUGHQ�GH�LGHDV�OD�PRGDOLGDG�GH�VHOHFFLµQ�DSOLFDEOH�SDUD�HO�SUHVHQWH�SURFHVR�HV�OD
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FRQWUDWDFLµQ�GLUHFWD��DPSDUDGR�HQ�OD�FDXVDO�GHO�DUW¯FXOR���������������GHO�'HFUHWR������GH������

)LQDOPHQWH�HV�PHQHVWHU�DFODUDU�TXH�HO�Y¯QFXOR�MXU¯GLFR�TXH�VH�JHQHUDU£�FRQ�HVWH�WU£PLWH��VHU£�HO
FRQWUDWR�FX\R�REMHWR�HV�DVLVWHQFLD�W«FQLFD�D�ORV�GLIHUHQWHV�VHFWRUHV�HFRQµPLFRV�SDUD�HO�DFFHVR�D
QXHYRV�PHUFDGRV�GHO�PXQLFLSLR�GH�VDQ�-RV«�GH�&¼FXWD���SRU�WDQWR�ODV�REOLJDFLRQHV�LQKHUHQWHV�DO
FRQWUDWLVWD�GHEHQ�VHU�HMHFXWDGDV�SRU�«O �PLVPR�FRQ�OD�UHVSHFWLYD�DXWRQRP¯D� �LQGHSHQGHQFLD�\
UHVSRQVDELOLGDG��GH�VXHUWH�TXH�QR�VH�FRQILJXUD�VXERUGLQDFLµQ�UHVSHFWR�GHO�FRQWUDWDQWH��DV¯�FRPR
WDPEL«Q�SRU�FXDQWR�HO�REMHWR�FRQWUDFWXDO�QR�LPSOLFD�HO�FXPSOLPLHQWR�R�GHVDUUROOR�GH�)XQFLµQ
3¼EOLFD�R�HMHUFLFLR�GH�DXWRULGDG�GDGR�TXH�ODV�ODERUHV�FRQWUDWDGDV�VRQ�GH�VLPSOH�DSR\R�D�OD�DFWLYLGDG
GH�OD�$GPLQLVWUDFLµQ�3¼EOLFD�\�R�DO�PHMRU�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�

���35(6838(672�2),&,$/

(O �3UHVXSXHVWR �2ILFLDO �SDUD �HO �SUHVHQWH �3URFHVR �GH �&RQWUDWDFLµQ �VH �HVWLPD �HQ �OD �VXPD �GH
�����������������75(,17$�<�6(,6�0,//21(6�'(�3(626��������0��&�7(����LQFOXLGR�ORV�LPSXHVWRV
\�WULEXWRV�\�GHP£V�JUDY£PHQHV�TXH�HO�U«JLPHQ�WULEXWDULR�DSOLTXH�

����623257(6�3(6838(67$/(6

3DUD �OD �FDQFHODFLµQ �GHO �&RPSURPLVR �DGTXLULGR �SRU �HO �081,&,3,2� �H[LVWH �HO �&HUWLILFDGR �GH
'LVSRQLELOLGDG�3UHVXSXHVWDO�TXH�VH�GHWDOOD�D�FRQWLQXDFLµQ��H[SHGLGR�SRU�HO�6XEVHFUHWDULR�GHO��UHD
GH�*HVWLµQ�)LQDQFLHUD�GH�OD�6HFUHWDULD�GH�+DFLHQGD�0XQLFLSDO�

1XPHUR
FGS )HFKD�FGS &RGLJR�UXEUR 1RPEUH�5XEUR 9DORU�5XEUR

�������� ���HQH����� ���������������������
�

6HUYLFLRV�SDUD�OD�FRPXQLGDG�
VRFLDOHV�\�SHUVRQDOHV

�������������

/D�SUHVHQWH�FRQWUDWDFLµQ�VH�DGHODQWD�ILQDQFLHUDPHQWH�SRU�PHGLR�GH�UXEUR�V��SUHVXSXHVWDO�GH�OD
FODVH�GH�*DVWRV��LGHQWLILFDGR�HQ�HO�JUXSR�SUHVXSXHVWDO��,QYHUVLµQ��

'H�FRQIRUPLGDG�FRQ�HO �DUW¯FXOR���������������\�VV� �GHO �GHFUHWR������GH������\�GHP£V�QRUPDV
FRQFRUGDQWHV� �OD �(QWLGDG �SUHWHQGH �VDWLVIDFHU �OD �QHFHVLGDG �LQFOXLGD �HQ �HO �3ODQ �$QXDO �GH
$GTXLVLFLRQHV�1r������������LWHP�������&RGLJR�GH�6HJXLPLHQWR�����0���DVLVWHQFLD�W«FQLFD�SDUD
RULHQWDFLµQ�MXU¯GLFD�GH�ORV�GLIHUHQWHV�VHFWRUHV�HFRQµPLFRV�GHO�PXQLFLSLR�GH�VDQ�-RV«�GH�&¼FXWD��FRQ
OD�HMHFXFLµQ�GH�OD�SUHVHQWH�FRQWUDWDFLµQ��$V¯�PLVPR��HO�RUGHQDGRU�GHO�JDVWR�FHUWLILFµ�OD�LQFOXVLµQ�GH
GLFKR�ELHQ��REUD�R�VHUYLFLR�FRQ�HO�FHUWLILFDGR�1r���������GH����HQH������

(O�6(&5(7$5,2�'(�'(63$&+2�GH�OD�GHSHQGHQFLD�6(&5(7$5,$�'(�'(6$552//2�62&,$/�VH
HQFXHQWUD�IDFXOWDGR�HQ�PDWHULD�FRQWUDFWXDO�\�RUGHQDFLµQ�GHO�JDVWR�S¼EOLFR�HQ�OD�YLJHQFLD�����
PHGLDQWH�HO�'HFUHWR������GH�HQHUR�GH������
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���(678',2�'(�0(5&$'2

3DUD�GHWHUPLQDU�HO�YDORU�HVWLPDGR�GHO�FRQWUDWR�GH�FRQIRUPLGDG�FRQ�ODV�DFWLYLGDGHV�HQFDPLQDGDV�DO
FXPSOLPLHQWR�GHO�PLVPR��VH�KD�WRPDGR�FRPR�EDVH�\�UHIHUHQFLD�HO�DOFDQFH�GHO�REMHWR�FRQWUDFWXDO�D
GHVDUUROODUVH��HO�SOD]R�GH�HMHFXFLµQ��OD�H[SHULHQFLD�\�HVWXGLRV�FRQ�ORV�TXH�GHEH�FRQWDU�OD�SHUVRQD
QDWXUDO�TXH�VH�UHTXLHUH�SDUD�FXEULU�OD�QHFHVLGDG�FRQWUDFWXDO�

���(678',2�'(�6(&725

&RQ�HO�SURSµVLWR�GH�REVHUYDU�OR�GLVSXHVWR�HQ�HO�DUW¯FXOR���������������GHO�'HFUHWR������GH������
FXPSOLU�FRQ�OD�*X¯D�SDUD�OD�HODERUDFLµQ�GH�(VWXGLRV�GH�6HFWRU�SXEOLFDGD�SRU�&RORPELD�&RPSUD
(ILFLHQWH��\�PDWHULDOL]DU�ORV�SULQFLSLRV�GH�SODQHDFLµQ��UHVSRQVDELOLGDG��\�WUDQVSDUHQFLD��VH�LGHQWLILFµ
TXH�HO�VHFWRU�UHODWLYR�DO�REMHWR�GHO�SUHVHQWH�SURFHVR�GH�FRQWUDWDFLµQ�HVW£�LQWHJUDGR�SRU�HO�FRQMXQWR
GH�SURIHVLRQDOHV�TXH�SUHVWDQ�VXV�VHUYLFLRV�D�ODV�HQWLGDGHV�\�RUJDQLVPRV�GHO�(VWDGR�

/D�FRQWUDWDFLµQ�GH�HVWDV�SHUVRQDV�QR�HVW£�VXMHWD�D�UHTXLVLWRV�SDUWLFXODUHV�GH�¯QGROH�OHJDO��VDOYR�ODV
SURSLDV�GHO�HMHUFLFLR�PLVPR�GH�OD�ODERU��/D�GHWHUPLQDFLµQ�GHO�SHUILO�GHO�SRVLEOH�FRQWUDWLVWD�\�GH
TXLHQ�OR �FXPSOH �HVW£ �UHODFLRQDGD�FRQ�HO �FRQRFLPLHQWR �SUHYLR �GH�ODV �FRQGLFLRQHV �DFDG«PLFDV
SURIHVLRQDOHV�\�GH�H[SHULHQFLD��6LQ�HPEDUJR��HO�SHUILO�VHU£�HO�TXH�VH�GHILQH�D�FRQWLQXDFLµQ��\�OD
HYDOXDFLµQ�GH�OD�KRMD�GH�YLGD�GHO�FRQWUDWLVWD�GHILQLGR�SDUD�HVWD�FRQWUDWDFLµQ�VH�SUHVHQWD�FRPR�XQ
DQH[R �SRVWHULRU �DO �SUHVHQWH �GRFXPHQWR �GHQRPLQDGR �$&7$ �'( �(678',2 �'( �,'21(,'$'�<
(;3(5,(1&,$�

(Q�HVWH�VHQWLGR��OD�HQWLGDG�HIHFWXµ�HO�VLJXLHQWH�DQ£OLVLV�GHO�VHFWRU�SDUD�ORV�VHUYLFLRV�UHTXHULGRV�b

6H �UHTXLHUH �FRQWUDWDU �XQb$%2*$'2bFRQ �H[SHULHQFLD �GH ��� �0(6(6 �'( �(;3(5,(1&,$
5(/$&,21$'$ �&21 �/26 �6(59,&,26 �$ �&2175$7$5��

7HQLHQGR�HQ�FXHQWD�TXH�OD�SUHVWDFLµQ�GHO�VHUYLFLR�UHFDH�HQ�XQD�SHUVRQD�QDWXUDO��HOOR�LPSOLFD�OD
YDORUDFLµQ�GH�VX�KRMD�GH�YLGD��YHULILFDQGR�FRUUHFWDPHQWH�VX�IRUPDFLµQ�DFDG«PLFD�\�H[SHULHQFLD�HQ
ORV�WHPDV�HVSHF¯ILFRV�LQGLFDGRV�DQWHULRUPHQWH�FRQ�HO�ILQ�GH�JDUDQWL]DU�D�OD�$/&$/'�$�'(�6$1�-26�
'(�&�&87$�FRQWDU�FRQ�XQD�DVHVRU¯D�SHUVRQDOL]DGD��FRQWLQXD�\�FRQ�FULWHULRV�XQLIRUPHV�TXH�OH
SHUPLWD�FXPSOLU�GH�PHMRU�IRUPD�VXV�FRPHWLGRV�

/D�SUHVWDFLµQ�GHO�VHUYLFLR�D�FRQWUDWDU�FRQWULEX\H�D�OD�PLVLRQDOLGDG�GH�OD�$/&$/'�$�'(�6$1�-26�
'(�&�&87$��HQ�OD�TXH�ODV�DFFLRQHV��UHVXOWDGRV�\�SURGXFWRV�JHQHUDGRV�D�SDUWLU�GHO�FXPSOLPLHQWR�GH
ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�DSRUWDQ�DO�ORJUR�GH�ORV�REMHWLYRV��PHWDV��SODQHV�\�DFFLRQHV�SUHYLVWRV�

7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��OD�DFWLYLGDG�TXH�UHDOL]DU£�HO�FRQWUDWLVWD��VX�IRUPDFLµQ�DFDG«PLFD�\
H[SHULHQFLD�SURIHVLRQDO�UHODFLRQDGD��VH�HVWDEOHFH�TXH�OD�UHPXQHUDFLµQ�PHQVXDO�SRU�HO�SDJR�GHO
VHUYLFLR �SUHVWDGR �GHEH �VHU �GH �2&+2 ���� �3$*26 �0(168$/(6 �325 �9$/25 �'( �&8$752
0,//21(6�48,1,(1726�0,/�3(626��������0��&�7(������������������&$'$�812��WRPDQGR�FRPR
UHIHUHQWH�OD�7DEOD�GH�+RQRUDULRV�DSUREDGD�SDUD�HO�������SRU�HO�$OFDOGH�GH�6DQ�-RV«�GH�&¼FXWD
PHGLDQWH�5HVROXFLµQ�1R�������GH����GH�HQHUR�GH������
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,QGLTXH�HO�FµGLJR�GH�ODV�1DFLRQHV�8QLGDV�81636ހ�&�HVWH�OR�SXHGH�FRQVXOWDU�HQ�HO�FODVLILFDGRU�GH
&RORPELD�&RPSUD�(ILFLHQWH�&&(��HO�FXDO�GH�WRGRV�PRGRV�GHEH�FRLQFLGLU�FRQ�HO�SXEOLFDGR�HQ�HO
3�$�$�

&RGLILFDFLµQ�GHO�ELHQ��REUD�R�VHUYLFLR�VHJ¼Q�ODV�1DFLRQHV�8QLGDV�81636ހ�&

&µG�
FODVH 1RPEUH�GH�OD�FODVH
)������ 6HUYLFLRV�GH�SHUVRQDO�WHPSRUDO

���027,926�3$5$�/$�6(/(&&,�1�'(�/$�3(5621$�$�&2175$7$5

'H�FRQIRUPLGDG�FRQ�OD�PRGDOLGDG�GH�VHOHFFLµQ��VH�GHEHU£�WHQHU�HQ�FXHQWD�TXH�OD�SHUVRQD�QDWXUDO�R
MXU¯GLFD�HVW«�HQ�FDSDFLGDG�GH�HMHFXWDU�HO�REMHWR�GHO�FRQWUDWR��TXH�FXPSOD�FRQ�HO�QLYHO�DFDG«PLFR�\
GHPXHVWUH�LGRQHLGDG��SRU�WDQWR��HO�SHUILO�P¯QLPR�TXH�GHEH�FXPSOLU�HO�FRQWUDWLVWD�VHOHFFLRQDGR
FRQIRUPH�D�ORV�UHTXHULPLHQWRV�GH�OD�$OFDOG¯D�GH�6DQ�-RV«�GH�&¼FXWD�VRQ�ORV�VLJXLHQWHV�

�b)250$&,�1�$&$'�0,&$��$%2*$'2

�b(;3(5,(1&,$�0�1,0$�����0(6(6�'(�(;3(5,(1&,$�5(/$&,21$'$�&21�/26�6(59,&,26�$
&2175$7$5�

/D �LGRQHLGDG �GHEHU£ �VHU �GHPRVWUDGD �D �WUDY«V �GHO �GRFXPHQWR �TXH �DFUHGLWH �GLFKD �FDOLGDG�
$GLFLRQDOPHQWH�HO �IXWXUR�FRQWUDWLVWD�QR�GHEH�HVWDU�LQPHUVR�HQ�HO �U«JLPHQ�GH�LQKDELOLGDGHV�H
LQFRPSDWLELOLGDGHV�SDUD�FRQWUDWDU �FRQ�OD �$OFDOG¯D �GH�6DQ�-RV«�GH�&¼FXWD� �HVWDEOHFLGDV �HQ�OD
&RQVWLWXFLµQ�3RO¯WLFD�GH�&RORPELD��DUW¯FXOR���GH�OD�/H\����GH�������/H\������GH�������\�GHP£V
QRUPDV�FRQFRUGDQWHV�

���$1�/,6,6�'(/�5,(6*2�<�)250$�'(�0,7,*$5/2

&XPSOLHQGR�FRQ�OR�H[SUHVDGR�HQ�HO�DUW¯FXOR���������������GHO�'HFUHWR������GH�������\�FRQ�EDVH�DO
GHVDUUROOR�OHJDO��MXULVSUXGHQFLDO�\�GRFWULQDO�H[LVWHQWH�VREUH�HO�SULQFLSLR�GH�HFXDFLµQ�FRQWUDFWXDO
�$UW����\����OH\����GH��������R�GHO�HTXLOLEULR�HFRQµPLFR�GHO�FRQWUDWR��ORV�ULHVJRV�SUHYLVLEOHV�TXH
SXHGDQ�DIHFWDU�OD�HTXLYDOHQFLD�HFRQµPLFD�GHO�FRQWUDWR�TXH�OOHJDUH�D�DGMXGLFDUVH��VRQ�ORV�VLJXLHQWHV�

9(5�$1(;2����0$75,=�'(�5,(6*2

���*$5$17�$6b48(�6(�&217(03/$�(;,*,5�(1�(/�352&(62�'(b&2175$7$&,�1
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&RQ�HO�ILQ�GH�DPSDUDU�ORV�SHUMXLFLRV�GH�QDWXUDOH]D�FRQWUDFWXDO�R�H[WUDFRQWUDFWXDO��GHULYDGRV�GHO
LQFXPSOLPLHQWR�GHO�FRQWUDWR��FRPR�UHTXLVLWR�SDUD�OD�OHJDOL]DFLµQ��HO�FRQWUDWLVWD�GHEHU£�FRQVWLWXLU
JDUDQW¯D�¼QLFD�TXH�SRGU£�FRQVLVWLU�HQ��3µOL]D�H[SHGLGD�SRU�XQD�FRPSD³¯D�GH�VHJXURV�OHJDOPHQWH
HVWDEOHFLGD�HQ�&RORPELD��FX\D�SµOL]D�PDWUL]�HVW«�GHELGDPHQWH�DSUREDGD�SRU�OD�6XSHULQWHQGHQFLD
)LQDQFLHUD��ILGXFLD�PHUFDQWLO �HQ�JDUDQW¯D� �JDUDQW¯D�EDQFDULD��(Q�ORV�W«UPLQRV�GH�ORV�DUW¯FXORV
�������������������������������\����������������GHO�'HFUHWR�1DFLRQDO������GH�������HO�FRQWUDWLVWD
GHEHU£�FRQVWLWXLU�JDUDQW¯D�¼QLFD�TXH�FXEUD�ORV�VLJXLHQWHV�DPSDURV�

$PSDUR 9U�D
DVHJXUDU

9DORU
EDVH

DVHJXUDU
9LJHQFLD

&$/,'$'�'(/�6(59,&,2 ������� 9DORU�GHO
FRQWUDWR

SRU�HO�W«UPLQR�GH�GXUDFLµQ
GHO�PLVPR�\�VHLV����PHVHV
P£V�

&803/,0,(172 ������� 9DORU�GHO
FRQWUDWR

SRU�HO�W«UPLQR�GH�GXUDFLµQ
GHO�PLVPR�\�VHLV����PHVHV
P£V�

����$&8(5'2�&20(5&,$/

3DUD�HO�DQ£OLVLV�GH�OD�DSOLFDFLµQ�GH�ORV�$FXHUGRV�&RPHUFLDOHV�\�ORV�WUDWDGRV�GH�OLEUH�FRPHUFLR
YLJHQWHV�SDUD�HO�(VWDGR�&RORPELDQR��VH�YHULILFµ�VHJ¼Q�OD�LQIRUPDFLµQ�SXEOLFDGD�HQ�ODV�S£JLQDV�:(%
GHO�0LQLVWHULR�GH�&RPHUFLR��,QGXVWULD�\�7XULVPR�\�HQ�HO�6(&23��HO�FXPSOLPLHQWR�GH�ORV�IDFWRUHV
HVWDEOHFLGRV�HQ�HO�/LWHUDO�'�\�$QH[R���GHO�0DQXDO�SDUD�HO�0DQHMR�GH�$FXHUGRV�&RPHUFLDOHV�HQ
3URFHVRV �GH �&RQWUDWDFLµQ�HPLWLGR �SRU �&RORPELD �&RPSUD�(ILFLHQWH� �GHWHUPLQ£QGRVH�TXH�D �OD
SUHVHQWH�FRQWUDWDFLµQ�QR�OH�DSOLFDQ�ORV�WUDWDGRV�GH�OLEUH�FRPHUFLR�\�DFXHUGRV�LQWHUQDFLRQDOHV
WHQLHQGR�HQ�FXHQWD�TXH�VH�WUDWD�GH�&RQWUDWDFLµQ�'LUHFWD�

����&21&/86,21(6�'(/�(678',2

&RQ�OD �SUHVHQWDFLµQ �GH �HVWH �HVWXGLR �TXHGD �HYLGHQFLDGD �OD �QHFHVLGDG �TXH �GHEH �VDWLVIDFHU �HO
0XQLFLSLR�GH�6DQ�-RV«�GH�&¼FXWD��SRU�OR�TXH�UHVXOWD�LPSUHVFLQGLEOH�DGHODQWDU�HO�FRUUHVSRQGLHQWH
SURFHVR�GH�FRQWUDWDFLµQ�WHQGLHQWH�D�FXPSOLU�FRQ�ORV�REMHWLYRV�SDUD�OD�EXHQD�PDUFKD�\�HIHFWLYR
FXPSOLPLHQWR�GH�ORV�FRPHWLGRV�GH�OD�$GPLQLVWUDFLµQ�0XQLFLSDO��SRU�FRQVLJXLHQWH��VH�GHEH�DGHODQWDU
HO�SURFHVR�FRQWUDFWXDO�EDMR�OD�PRGDOLGDG�GH�6(/(&&,�1�&2175$7$&,�1�',5(&7$��UHVSHFWLYR�\
VX�SHUIHFFLRQDPLHQWR�

6(5*,2�$1'5(6�0$/'21$'2�+8(57$6
6(&5(7$5,2�'(�'(63$&+2
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6(&5(7$5,$�'(�'(6$552//2�62&,$/

3UR\HFWµ��-XDQ�6HEDVWLDQ�9HODVFR�7DUD]RQDހ��(VWUXFWXUDGRU�-XU¯GLFR


