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OD� /H\� VREUH� 7UiILFR�� &LUFXODFLyQ� GH� 9HKtFXORV� D� 0RWRU� \� 6HJXULGDG� 9LDO��
DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ�
PDWHULD�GHO�SHUPLVR�\�OLFHQFLD�GH�FRQGXFFLyQ�SRU�SXQWRV�
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$�WRGRV�ORV�TXH�OD�SUHVHQWH�YLHUHQ�\�HQWHQGLHUHQ�
6DEHG�� 4XH� ODV� &RUWHV� *HQHUDOHV� KDQ� DSUREDGR� \� <R� YHQJR� HQ� VDQFLRQDU� OD�

VLJXLHQWH�OH\�
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/D�(VWUDWHJLD� GH� 6HJXULGDG� 9LDO� ����������� DSUREDGD� SRU� HO� &RQVHMR� GH�0LQLVWURV�
HO����GH�IHEUHUR�GH�������ILMD�FRPR�SULQFLSDO�LQGLFDGRU�GH�OD�PLVPD�EDMDU�GH�OD�WDVD�GH����
SHUVRQDV�IDOOHFLGDV�SRU�PLOOyQ�GH�KDELWDQWHV��REMHWLYR�TXH�GHEH�DOFDQ]DUVH�DO�ILQDOL]DU�OD�
SUHVHQWH� GpFDGD�� 6L� ELHQ� HQ� ORV� DxRV� LQLFLDOHV� GH� DSOLFDFLyQ� GH� OD� (VWUDWHJLD� HVWH�
LQGLFDGRU� SDUHFtD� DOFDQ]DEOH�� ODV� FLIUDV� FRQVROLGDGDV� GH� VLQLHVWUDOLGDG� GH� ORV� ~OWLPRV�
DxRV�VHxDODQ�TXH� OD� WDVD�KD�HPSHRUDGR��FRQVROLGiQGRVH�XQD� WHQGHQFLD�GHFUHFLHQWH��\�
DFWXDOPHQWH�VH�HQFXHQWUD�HQ����SHUVRQDV�IDOOHFLGDV�SRU�PLOOyQ�GH�KDELWDQWHV�

$GHPiV�GH�HVWH�LQGLFDGRU�SULQFLSDO��OD�FLWDGD�(VWUDWHJLD�GH�6HJXULGDG�9LDO�����������
UHFRJH�RWURV� LQGLFDGRUHV�D� FRQVHJXLU� WDPELpQ�DO� ILQDO� GH� OD�SUHVHQWH�GpFDGD��HQWUH� ORV�
TXH�VH�GHVWDFDQ�OD�UHGXFFLyQ�GHO�Q~PHUR�GH�SHUVRQDV�KHULGDV�JUDYHV�HQ�XQ������FHUR�
QLxRV�IDOOHFLGRV�VLQ�VLVWHPD�GH�UHWHQFLyQ�LQIDQWLO�\�XQ�����PHQRV�GH�IDOOHFLGRV�\�KHULGRV�
JUDYHV�XVXDULRV�GH�PRWRFLFOHWDV�

3RU� RWUD� SDUWH�� HO� GRFXPHQWR� GH� WUDEDMR� GH� OD� &RPLVLyQ� (XURSHD� ©0DUFR� GH� OD�
SROtWLFD�GH�OD�8QLyQ�(XURSHD�HQ�PDWHULD�GH�VHJXULGDG�YLDO�SDUD����������ª��GH����GH�
MXQLR� GH� ������ WLHQH� FRPR� REMHWLYR� UHGXFLU� HQ� XQ� ���� HO� Q~PHUR� GH� SHUVRQDV�
IDOOHFLGDV�\�KHULGDV�JUDYHV�SDUD�HO�DxR������\�DYDQ]DU�KDFLD�XQD�FLIUD�SUy[LPD�D�FHUR�
HQ� HO� DxR� ������ 3DUD� OD� FRQVHFXFLyQ� GH� HVWH� REMHWLYR�� GHWHUPLQD� TXH� XQR� GH� ORV�
SLODUHV� D� DERUGDU� HV� HO� UHODFLRQDGR� FRQ� HO� XVR� VHJXUR� GH� ODV� FDUUHWHUDV�� VLHQGR�
QHFHVDULR� LQFLGLU�HQ�XQ�PHMRU�FXPSOLPLHQWR�GH� ODV�QRUPDV�GH� WUiILFR�HQ� ORV�DVSHFWRV�
UHODWLYRV�D�OD�YHORFLGDG��ODV�GLVWUDFFLRQHV��HVSHFLDOPHQWH�OD�XWLOL]DFLyQ�GH�GLVSRVLWLYRV�
GH�WHOHIRQtD�PyYLO���ORV�FLQWXURQHV�GH�VHJXULGDG��ORV�VLVWHPDV�GH�UHWHQFLyQ�LQIDQWLO�\�HO�
FDVFR�GH�SURWHFFLyQ�

(Q� HVWH� FRQWH[WR�� YROYHU� D� VLWXDU� D� (VSDxD� HQ� ODV� FLIUDV� HVWDGtVWLFDV� ILMDGDV� FRPR�
REMHWLYR�LPSOLFD�WRPDU�PHGLGDV�HVWUXFWXUDOHV�TXH�VH�LQLFLDQ�FRQ�OD�SUHVHQWH�PRGLILFDFLyQ�
OHJDO��\�TXH�GDUi�SDVR�D�RWUDV�UHIRUPDV�SRVWHULRUHV�TXH�VH�LQFOXLUiQ�HQ�WH[WRV�QRUPDWLYRV�
GH� UDQJR� LQIHULRU�� OR� FXDO� GHEH� SHUPLWLU� XQD� FRQVROLGDFLyQ� SDUD� OD� SUy[LPD� GpFDGD��
DOLQHDQGR� DVt� D� (VSDxD� FRQ� ORV� SRVWXODGRV� GH� OD� 8QLyQ� (XURSHD� \� GH� LQVWLWXFLRQHV�
LQWHUQDFLRQDOHV�HQ�OD�PDWHULD�FRPR�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�

(O�SURJUHVR�WHFQROyJLFR�GH� OD� LQGXVWULD�DXWRPRWUL]��HVWi�SHUPLWLHQGR�HO�GHVDUUROOR�GH�
GLVSRVLWLYRV� \� YHKtFXORV� HTXLSDGRV� FRQ� GLYHUVDV� WHFQRORJtDV�� TXH� YLHQHQ� D� SURSRQHU�
GLVWLQWRV� QLYHOHV� GH� DXWRPDWL]DFLyQ�� HQ� VX� JUDGR� Pi[LPR�� OD� FRQGXFFLyQ� SOHQDPHQWH�
DXWRPDWL]DGD�R�DXWyQRPD��3RU�HOOR��VH� LPSRQH� OD�QHFHVLGDG�GH�SUHYHU�HO�GLVHxR�GH�XQ�
IXWXUR� PDUFR� QRUPDWLYR� TXH� UHJXOH� OD� FLUFXODFLyQ� GH� HVWRV� YHKtFXORV� TXH� SRU� VX�
QDWXUDOH]D�WUDVFLHQGHQ�OD�UHJXODFLyQ�DFWXDO�
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(O� FRP~QPHQWH� FRQRFLGR� FRPR� SHUPLVR� GH� FRQGXFLU� SRU� SXQWRV� KD� VLGR� OD�
KHUUDPLHQWD� PiV� HILFD]� SDUD� FRQWULEXLU� D� OD� UHGXFFLyQ� GH� OD� VLQLHVWUDOLGDG� HQ� ODV�
FDUUHWHUDV� \� FLXGDGHV� GH� QXHVWUR� SDtV�� 9DULRV� HVWXGLRV� HVSHFtILFRV� VREUH� HVWD�PDWHULD�
LQGLFDQ�TXH�HQ�WRUQR�DO�����GH�OD�UHGXFFLyQ�TXH�VH�SURGXMR�HQWUH�ORV�DxRV������\������
VH�GHELy�GLUHFWDPHQWH�DO� LPSDFWR�GHO�SHUPLVR�SRU�SXQWRV�\��TXL]i�PiV� LPSRUWDQWH�D~Q��
FRQWULEX\y�GH�PDQHUD�GHFLGLGD�D�TXH�VH�LQWHULRUL]DUD�FXiOHV�VRQ�ORV�FRPSRUWDPLHQWRV�\�
DFWLWXGHV�TXH�VXSRQHQ�PD\RU�SHOLJUR�HQ�OD�FRQGXFFLyQ�

7UDV� YDULRV� DxRV� GH� H[SHULHQFLD� HQ� OD� DSOLFDFLyQ� GHO� SHUPLVR� SRU� SXQWRV� \� FRPR�
WDPELpQ�KD�YHQLGR�VXFHGLHQGR�HQ�RWURV�SDtVHV�TXH�GLVSRQHQ�GH�VLVWHPDV�VLPLODUHV��HV�HO�
PRPHQWR�GH�SURFHGHU�D�VX�DFWXDOL]DFLyQ��PDQWHQLHQGR�XQ�PRGHOR�TXH�VH�HVWLPD�YiOLGR��
SHUR� LQFLGLHQGR� HQ� DTXHOORV� DVSHFWRV� TXH� UHTXLHUHQ� GH� PRGLILFDFLyQ�� FRQ� HO� SULQFLSDO�
REMHWLYR�GH�PHMRUDU�OD�HILFDFLD�GHO�VLVWHPD�\�UHIRU]DU�OD�VHJXULGDG�YLDO�

(O�REMHWR�GH�OD�UHIRUPD�VH�FHQWUD�SULQFLSDOPHQWH�HQ�OD�UHYLVLyQ�GH�ODV�LQIUDFFLRQHV�TXH�
GHWUDHQ� SXQWRV�� HO� UHFRQRFLPLHQWR� TXH� WLHQH� SDUD� OD� VHJXULGDG� YLDO� OD� VXSHUDFLyQ� GH�
FXUVRV� GH� FRQGXFFLyQ� VHJXUD� \� HILFLHQWH�� HO� WUDWDPLHQWR� DFWXDOL]DGR� GH� OD� FRQGXFFLyQ�
SURIHVLRQDO��\�OD�XQLILFDFLyQ�D�GRV�DxRV�GHO�SOD]R�TXH�WLHQH�TXH�WUDQVFXUULU�SDUD�UHFXSHUDU�
HO�VDOGR�LQLFLDO�GH�SXQWRV�WUDV�OD�ILUPH]D�GH�ODV�VDQFLRQHV�

/D�PRGLILFDFLyQ� OHJDO�EXVFD�FRPSHQVDU�DVSHFWRV�TXH�DXPHQWDQ� OD�SUHVLyQ�SXQLWLYD�
VREUH� ODV�SHUVRQDV�FRQGXFWRUDV�±LQIUDFFLRQHV�TXH�DJUDYDQ�OD�SpUGLGD�GH�SXQWRV�SRU�VX�
UHODFLyQ� DFWXDO� FRQ� ORV� IDFWRUHV� FRQFXUUHQWHV� GH� DFFLGHQWDOLGDG±� FRQ� PHGLGDV� TXH�
IDYRUHFHQ� HO� FDPELR� GH� FRPSRUWDPLHQWR� \� TXH� UHFRPSHQVDQ� D� TXLHQHV� VH� DGDSWDQ� H�
LQWHULRUL]DQ�XQD�FRQGXFFLyQ�TXH�PLQLPL]D�ORV�ULHVJRV�

5HVSHFWR� GH� ODV� LQIUDFFLRQHV�� ORV� FDPELRV� VH� FHQWUDQ� HQ� DTXpOODV� TXH� VH� YLHQHQ�
LGHQWLILFDQGR� FRPR� ORV� FRPSRUWDPLHQWRV� PiV� SHOLJURVRV� HQ� OD� DFWXDOLGDG� \� TXH�� SRU�
FRQVLJXLHQWH�� DXPHQWDQ� OD� GHWUDFFLyQ� GH� SXQWRV�� (Q� FRQFUHWR�� VH�PRGLILFD� HO� DQH[R� ,,�
SDUD� DJUDYDU� OD� SpUGLGD� GH� SXQWRV� HQ� LQIUDFFLRQHV� FRQVLVWHQWHV� HQ� OD� XWLOL]DFLyQ� GH�
WHOpIRQR�PyYLO�VXMHWDQGR�HO�GLVSRVLWLYR�FRQ� OD�PDQR��GLIHUHQFLiQGROR�GH�RWURV�VXSXHVWRV�
GH�XWLOL]DFLyQ�LQGHELGD�TXH�FRPSRUWDQ�PHQRV�ULHVJRV��DVt�FRPR�HQ�ODV�LQIUDFFLRQHV�SRU�OD�
IDOWD�GH�XVR�R�XVR�LQFRUUHFWR�GHO�FDVFR�GH�SURWHFFLyQ��GHO�FLQWXUyQ�GH�VHJXULGDG�\�GH�ORV�
VLVWHPDV�GH�UHWHQFLyQ�LQIDQWLO�

(VWD�UHYLVLyQ�VH�EDVD�HQ�GDWRV�HVWDGtVWLFRV�TXH�VH�KDQ�YHQLGR�FRQVROLGDQGR�HQ� ORV�
~OWLPRV� DxRV�� (Q� HVWH� VHQWLGR�� GHEH� VHxDODUVH� TXH� ODV� GLVWUDFFLRQHV� FRQVWLWX\HQ� \D� OD�
SULQFLSDO� FDXVD� GH� DFFLGHQWHV� FRQ� YtFWLPDV�� VLHQGR� OD� XWLOL]DFLyQ� GHO� WHOpIRQR� PyYLO� OD�
SULQFLSDO� FDXVD� FRQFXUUHQWH�� 'H� HVWD� IRUPD�� HVWDV� LQIUDFFLRQHV� TXHGDQ� LGHQWLILFDGDV�
FRPR�ORV�FRPSRUWDPLHQWRV�PiV�UHSURFKDEOHV�HQ�PDWHULD�GH�VHJXULGDG�YLDO�\�HO�PHQVDMH�
HV�FODUR�HQ�HVWH�VHQWLGR�

)UHQWH� DO� DJUDYDPLHQWR� GH� OD� GHWUDFFLyQ� GH� SXQWRV� HQ� ODV� LQIUDFFLRQHV� FLWDGDV�� VH�
DSXHVWD�SRU�ORV�FDXFHV�SDUD�PHMRUDU�HO�FRPSRUWDPLHQWR�GH�ODV�SHUVRQDV�TXH�FRQGXFHQ�D�
WUDYpV�GH�ORV�FXUVRV��/D�PRGLILFDFLyQ�OHJDO�SUHYp�TXH�ORV�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�
HILFLHQWH�� TXH� KDQ� JDQDGR� SUHVWLJLR� FRQ� HO� WLHPSR� \� TXH� OOHYDQ� YDULRV� DxRV� RIUHFLHQGR�
DOJXQDV� DVRFLDFLRQHV�� FOXEHV� GH� FRQGXFWRUHV�� HQWLGDGHV� DVHJXUDGRUDV�� DXWRHVFXHODV��
HWF��SXHGDQ�VHUYLU�SDUD�UHFXSHUDU�R�ERQLILFDU�FRQ�GRV�SXQWRV�GH�VDOGR��GH�DFXHUGR�FRQ�OR�
TXH� VH� GHWHUPLQH� UHJODPHQWDULDPHQWH�� (VWRV� FXUVRV� GHEHQ� VHU� XQD� RSRUWXQLGDG� SDUD�
UHFLFODU� D� ODV� SHUVRQDV� TXH�� DXQTXH� QR� KD\DQ� FRPHWLGR� LQIUDFFLRQHV� JUDYHV�� TXLHUDQ�
PHMRUDU�VX�FRQGXFFLyQ�\�KDFHUOD�PiV�VHJXUD�\�HILFLHQWH�

$GHPiV�� VH� XQLILFD� D� GRV� DxRV� HO� SOD]R� SDUD� UHFXSHUDU� HO� VDOGR� LQLFLDO� GH� SXQWRV��
GHVDSDUHFLHQGR� OD� GLVWLQFLyQ� H[LVWHQWH� KDVWD� DKRUD� HQWUH� GRV� DxRV� FXDQGR� FRQVWDQ�
VDQFLRQHV�JUDYHV�\�WUHV�DxRV�FXDQGR�FRQVWDQ�VDQFLRQHV�PX\�JUDYHV��6H�VLPSOLILFD�DVt�HO�
VLVWHPD�� TXH� HUD� FRPSOHMR� GH� HQWHQGHU�� \D� TXH� ODV� SHUVRQDV� GHVFRQRFtDQ� HQ�PXFKDV�
RFDVLRQHV�VL�ODV�VDQFLRQHV�DQRWDGDV�HQ�HO�5HJLVWUR�GH�&RQGXFWRUHV�H�,QIUDFWRUHV�HUDQ�GH�
XQ�WLSR�R�GH�RWUR�

3RU�RWUD�SDUWH��VH�VXSULPH�OD�SRVLELOLGDG�TXH�WLHQHQ�ORV�WXULVPRV�\�ODV�PRWRFLFOHWDV�GH�
UHEDVDU� HQ� ��� NP�K� ORV� OtPLWHV� JHQpULFRV� GH� YHORFLGDG� ILMDGRV� SDUD� ODV� FDUUHWHUDV�
FRQYHQFLRQDOHV� FXDQGR�DGHODQWHQ�D� RWURV� YHKtFXORV� TXH� FLUFXOHQ�D� YHORFLGDG� LQIHULRU� D�
DTXpOODV��/D�HOLPLQDFLyQ�GH�HVWD�SRVLELOLGDG�HV�HO�~OWLPR�DVSHFWR� LPSRUWDQWH�TXH�TXHGD�
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SDUD�TXH�OD�DGHFXDFLyQ�GH�ORV�OtPLWHV�GH�YHORFLGDG�HQ�ODV�FDUUHWHUDV�FRQYHQFLRQDOHV�VHD�
UHDO�� GHVSXpV� GH� OD� UHIRUPD� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� *HQHUDO� GH� &LUFXODFLyQ�
RSHUDGD�D� WUDYpV�GHO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��TXH�KD�HTXLSDUDGR�
ORV� OtPLWHV�GH�YHORFLGDG�GH� ODV�FDUUHWHUDV�FRQYHQFLRQDOHV�HVSDxRODV�D� ORV�TXH�VH�HVWiQ�
HVWDEOHFLHQGR�HQ�OD�8QLyQ�(XURSHD�\�TXH�LPSOLFD�XQ�VLJQLILFDWLYR�DYDQFH�SDUD�UHGXFLU�OD�
VLQLHVWUDOLGDG�HQ�HVWH�WLSR�GH�YtDV�

7DPELpQ� VH� KD� WHQLGR� HQ� FRQVLGHUDFLyQ� HQ� HVWD� UHIRUPD� OHJDO�� TXH� HQ� ODV� SUXHEDV�
SDUD� OD� REWHQFLyQ� \� UHFXSHUDFLyQ� GH� SHUPLVRV� R� OLFHQFLDV� GH� FRQGXFFLyQ� X� RWUDV�
DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV� SDUD� FRQGXFLU�� FRQ� IUHFXHQFLD�� TXLHQHV� DVSLUDQ� D� VX�
REWHQFLyQ� FRPHWHQ� IUDXGHV�� ([FHSFLyQ� KHFKD� GH� OD� VXSODQWDFLyQ�� FRQVWLWXWLYD� GH�
LQIUDFFLyQ�SHQDO�FRQVLVWHQWH�HQ�XVXUSDFLyQ�GH�HVWDGR�FLYLO��HO� IUDXGH�PiV�KDELWXDO�HV� OD�
XWLOL]DFLyQ�GH�GLVSRVLWLYRV�GH�LQWHUFRPXQLFDFLyQ�QR�DXWRUL]DGRV�GXUDQWH�HO�H[DPHQ��(VWD�
FRQGXFWD� GHEH� VHU� VDQFLRQDGD� GH�PDQHUD� SURSRUFLRQDO� D� VX� JUDYHGDG�� SRU� OR� TXH� VH�
WLSLILFD� FRPR� XQD� LQIUDFFLyQ� PX\� JUDYH� TXH� FRQOOHYD�� DGHPiV� GH� OD� PXOWD�
FRUUHVSRQGLHQWH�� OD� LPSRVLELOLGDG� GH� YROYHU� D� SUHVHQWDUVH� D� ODV� FLWDGDV� SUXHEDV� HQ� HO�
SOD]R�GH�VHLV�PHVHV�

&RQ� REMHWR� GH� JDUDQWL]DU� OD� VHJXULGDG� \� OD� FDOLGDG� GH� ORV� VHUYLFLRV� S~EOLFRV�
HQFRPHQGDGRV��VH�LQWURGXFH�OD�FRPSHWHQFLD�GH�OD�IXQFLyQ�DXGLWRUD��/DV�DXGLWRUtDV�GHEHQ�
SHUPLWLU�TXH� ORV�FHQWURV�\� ORV�RSHUDGRUHV�TXH�UHDOL]DQ�VHUYLFLRV�\� WUiPLWHV�UHODFLRQDGRV�
FRQ�HO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�\�ODV�
REOLJDFLRQHV� TXH� OD� QRUPDWLYD� H[LJH� \� VRQ� XQ� FRPSOHPHQWR� LPSRUWDQWH� GH� OD� IXQFLyQ�
LQVSHFWRUD�WUDGLFLRQDO��UHGXQGDQGR�HQ�XQD�PD\RU�FDOLGDG�GH�VHUYLFLRV�D�OD�FLXGDGDQtD�

2WUR�DVSHFWR�TXH�VXIUH�XQD�PRGLILFDFLyQ�HV� OD� OODPDGD�FRQGXFFLyQ�SURIHVLRQDO��TXH�
VH�DGDSWD�DVt�D�OD�UHDOLGDG�TXH�H[LVWH�KR\�HQ�GtD��(Q�HVWH�VHQWLGR��VH�HVWDEOHFH�TXH�VH�
SUHYp�GHVDUUROODU�XQ�VLVWHPD�RQ�OLQH�TXH�IDYRUHFHUi�TXH�ODV�HPSUHVDV�GH�WUDQVSRUWH�\�ODV�
SHUVRQDV� WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� HPSOHDGRUDV� SXHGDQ�
FRQRFHU� VL� XQD� SHUVRQD� FRQGXFWRUD� SURIHVLRQDO� TXH� WUDEDMD� HQ� HVWDV� HPSUHVDV� VH�
HQFXHQWUD�HQ�VLWXDFLyQ�OHJDO�GH�SRGHU�FRQGXFLU�YHKtFXORV�GH�WUDQVSRUWH�

(Q�FXDQWR�D�VX�FRQWHQLGR�\�WUDPLWDFLyQ��HVWD�/H\�REVHUYD�ORV�SULQFLSLRV�GH�QHFHVLGDG��
HILFDFLD�� SURSRUFLRQDOLGDG�� VHJXULGDG� MXUtGLFD�� WUDQVSDUHQFLD� \� HILFLHQFLD�� H[LJLGRV� FRPR�
SULQFLSLRV�GH�EXHQD�UHJXODFLyQ�SRU�HO�DUWtFXOR�����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

3RU� OR� TXH� VH� UHILHUH� D� ORV� SULQFLSLRV� GH� QHFHVLGDG� \� HILFDFLD�� HVWD� UHIRUPD� GHO�
VLVWHPD� GHO� SHUPLVR� GH� FRQGXFFLyQ� SRU� SXQWRV� HV� OD� PiV� DGHFXDGD� SDUD� PHMRUDU� OD�
VHJXULGDG�YLDO��UHGXFLHQGR�VLQLHVWUDOLGDG�HQ�ODV�YtDV�S~EOLFDV�D�WUDYpV�GH�OD�PRGLILFDFLyQ�
GH�ODV�LQIUDFFLRQHV�PiV�SHOLJURVDV�TXH�GHWUDHQ�SXQWRV�\�HO�UHIRU]DPLHQWR�GH�ORV�FDXFHV�
GH�VHQVLELOL]DFLyQ�\�UHHGXFDFLyQ�YLDO�

(Q� FXDQWR� DO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� OD� /H\� FRQWLHQH� OD� UHJXODFLyQ�
LPSUHVFLQGLEOH� SDUD� DOFDQ]DU� ORV� REMHWLYRV� SURSXHVWRV�� QR� H[LVWLHQGR� RWUDV� PHGLGDV�
PHQRV�UHVWULFWLYDV�GH�GHUHFKRV�R�TXH�LPSRQJDQ�PHQRV�REOLJDFLRQHV�D�ORV�GHVWLQDWDULRV�

5HVSHFWR� D� OD� VHJXULGDG� MXUtGLFD�� OD� UHIRUPD� HV� FRKHUHQWH� FRQ� HO� UHVWR� GHO�
RUGHQDPLHQWR� MXUtGLFR�� QDFLRQDO� \� GH� OD� 8QLyQ� (XURSHD�� \� JHQHUD� XQ�PDUFR� QRUPDWLYR�
HVWDEOH�H�LQWHJUDGR��TXH�IDFLOLWD�OD�DFWXDFLyQ�\�WRPD�GH�GHFLVLRQHV�GH�ORV�FRQGXFWRUHV��ORV�
FHQWURV� TXH� LPSDUWDQ� ORV� FXUVRV� GH� FRQGXFFLyQ� VHJXUD� \� HILFLHQWH� \� ODV� HPSUHVDV�
GHGLFDGDV�DO�WUDQVSRUWH�

(Q�DSOLFDFLyQ�GHO�SULQFLSLR�GH�WUDQVSDUHQFLD��OD�SUHVHQWH�QRUPD�VH�KD�VRPHWLGR�D�ORV�
WUiPLWHV�GH�FRQVXOWD�S~EOLFD�SUHYLD�\�GH�DXGLHQFLD�H�LQIRUPDFLyQ�S~EOLFD�SUHYLVWRV�HQ�HO�
DUWtFXOR�����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��HQ�UHODFLyQ�FRQ�HO�DUWtFXOR������\���GH�OD�/H\����������
GH����GH�QRYLHPEUH��GHO�*RELHUQR�

3RU� ~OWLPR�� VH� UHVSHWD� HO� SULQFLSLR� GH� HILFLHQFLD�� \D� TXH� QR� VH� LPSRQHQ� FDUJDV�
DGPLQLVWUDWLYDV�D�OD�FLXGDGDQtD�

/D�SUHVHQWH�QRUPD�VH�KD� LQIRUPDGR�SRU�HO�&RQVHMR�6XSHULRU�GH�7UiILFR��6HJXULGDG�
9LDO�\�0RYLOLGDG�6RVWHQLEOH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����G��GHO�WH[WR�
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UHIXQGLGR� GH� OD� /H\� VREUH� 7UiILFR�� &LUFXODFLyQ� GH� 9HKtFXORV� D�0RWRU� \� 6HJXULGDG� 9LDO��
DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�

(VWD�/H\�WDPELpQ�VH�KD�VRPHWLGR�D�LQIRUPH�GH�OD�$JHQFLD�(VSDxROD�GH�3URWHFFLyQ�GH�
'DWRV�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR�HQ�HO� DUWtFXOR� ��E�� GHO�(VWDWXWR�GH� OD�$JHQFLD��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R�

/D�SUHVHQWH�/H\� VH�GLFWD� DO� DPSDUR�GH� OR� GLVSXHVWR�HQ�HO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR� OD� FRPSHWHQFLD� H[FOXVLYD� HQ�PDWHULD� GH� WUiILFR� \�
FLUFXODFLyQ�GH�YHKtFXORV�D�PRWRU�

$UWtFXOR�~QLFR�� 0RGLILFDFLyQ�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�VREUH�7UiILFR��&LUFXODFLyQ�GH�
9HKtFXORV�D�0RWRU�\�6HJXULGDG�9LDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH�

(O� WH[WR� UHIXQGLGR� GH� OD� /H\� VREUH� 7UiILFR�� &LUFXODFLyQ� GH� 9HKtFXORV� D� 0RWRU� \�
6HJXULGDG�9LDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��VH�
PRGLILFD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR�� 6H� PRGLILFD� HO� DSDUWDGR� SULPHUR� GHO� DUWtFXOR� �� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©(VWD� /H\� WLHQH� SRU� REMHWR� UHJXODU� HO� WUiILFR�� OD� FLUFXODFLyQ� GH� WRGRV� ORV�
YHKtFXORV�\�OD�VHJXULGDG�YLDO�ª

'RV�� 6H�PRGLILFD� OD� OHWUD� F�� \� VH� DxDGH� XQD� QXHYD� OHWUD� N�� HQ� HO� DUWtFXOR� ��� TXH�
TXHGDQ�UHGDFWDGRV�GHO�VLJXLHQWH�PRGR�

©F�� /D�DSUREDFLyQ�GH�ODV�QRUPDV�EiVLFDV�\�PtQLPDV�SDUD�OD�SURJUDPDFLyQ�GH�
OD� HGXFDFLyQ� YLDO� SDUD� OD� PRYLOLGDG� VHJXUD� \� VRVWHQLEOH�� HQ� ODV� GLVWLQWDV�
PRGDOLGDGHV�GH�OD�HQVHxDQ]D��LQFOX\HQGR�OD�IRUPDFLyQ�HQ�FRQGXFFLyQ�FLFOLVWD�\�HQ�
YHKtFXORV�GH�PRYLOLGDG�SHUVRQDO�ª

©N�� /D� UHJXODFLyQ� GHO� YHKtFXOR� DXWRPDWL]DGR�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�OD�OH\�ª

7UHV�� 6H�DxDGHQ�ODV�OHWUDV�U���V���W��\�X��DO�DUWtFXOR����FRQ�HO�VLJXLHQWH�FRQWHQLGR�

©U�� /D� GHWHUPLQDFLyQ� GH� OD� GXUDFLyQ�� HO� FRQWHQLGR� \� ORV� UHTXLVLWRV� GH� ORV�
FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�FX\D�UHDOL]DFLyQ�FRQOOHYH�OD�UHFXSHUDFLyQ�
R�ERQLILFDFLyQ�GH�SXQWRV��DVt�FRPR�GH�ORV�PHFDQLVPRV�GH�FHUWLILFDFLyQ�\�FRQWURO�GH�
ORV�PLVPRV�D�WDO�HIHFWR�

V�� /D� LQVSHFFLyQ� GH� ORV� FHQWURV� \� RWURV� RSHUDGRUHV� FX\D� DFWLYLGDG� HVWp�
YLQFXODGD� FRQ� HO� HMHUFLFLR� GH� IXQFLRQHV� HQ� HO� iPELWR� GH� ODV� FRPSHWHQFLDV�
HVWDEOHFLGDV�HQ�HVWH�DUWtFXOR�

W�� /D� DXGLWRUtD� GH� ORV� FHQWURV�� RSHUDGRUHV�� VHUYLFLRV� \� WUiPLWHV� GH�
FRPSHWHQFLD�GHO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�� FRQ�REMHWR�GH�
VXSHUYLVDU�\�JDUDQWL]DU�HO�FRUUHFWR�IXQFLRQDPLHQWR�\�OD�FDOLGDG�GH�DTXpOORV��TXH�VH�
OOHYDUi� D� FDER�� FRQ� DUUHJOR� D� ODV� QRUPDV� OHJDOHV� TXH� OH� VHDQ� GH� DSOLFDFLyQ��
GLUHFWDPHQWH�SRU�HPSOHDGRV�S~EOLFRV�IRUPDGRV�SDUD�HVWDV�IXQFLRQHV��R�PHGLDQWH�
OD�FRODERUDFLyQ�GH�HQWLGDGHV�DFUHGLWDGDV�

X�� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\�� ODV� QRUPDV� HQ� PDWHULD� GH�
WUiILFR�\�VHJXULGDG�YLDO�TXH�GHEHUiQ�FXPSOLU� ORV�YHKtFXORV�GRWDGRV�GH�XQ�VLVWHPD�
GH� FRQGXFFLyQ� DXWRPDWL]DGR� SDUD� VX� FLUFXODFLyQ�� D� H[FHSFLyQ� GH� ORV� UHTXLVLWRV�
WpFQLFRV� SDUD� OD� KRPRORJDFLyQ� GH� ORV� YHKtFXORV� FX\R� GHVDUUROOR� FRUUHVSRQGH� DO�
0LQLVWHULR�FRPSHWHQWH�HQ�PDWHULD�GH�LQGXVWULD�ª
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&XDWUR�� 6H�PRGLILFDQ� ORV�DSDUWDGRV���\���GHO�DUWtFXOR�����TXH�TXHGDQ� UHGDFWDGRV�
GHO�VLJXLHQWH�PRGR�

©��� (O� XVXDULR� GH� OD� YtD� HVWi� REOLJDGR� D� FRPSRUWDUVH� GH� IRUPD� TXH� QR�
HQWRUSH]FD� LQGHELGDPHQWH� OD� FLUFXODFLyQ�� QL� FDXVH� SHOLJUR�� SHUMXLFLRV� R�PROHVWLDV�
LQQHFHVDULDV�D�ODV�SHUVRQDV�R�GDxRV�D�ORV�ELHQHV�R�DO�PHGLRDPELHQWH�ª

©��� (O� FRQGXFWRU� GHEH� XWLOL]DU� HO� YHKtFXOR� FRQ� OD� GLOLJHQFLD�� SUHFDXFLyQ� \�
DWHQFLyQ�QHFHVDULDV�SDUD�HYLWDU� WRGR�GDxR��SURSLR�R�DMHQR��FXLGDQGR�GH�QR�SRQHU�
HQ�SHOLJUR��WDQWR�D�Vt�PLVPR�FRPR�D�ORV�GHPiV�RFXSDQWHV�GHO�YHKtFXOR�\�DO�UHVWR�
GH�XVXDULRV� GH� OD� YtD�� HVSHFLDOPHQWH� D� DTXHOORV� FX\DV� FDUDFWHUtVWLFDV� OHV� KDJDQ�
PiV�YXOQHUDEOHV�

(O� FRQGXFWRU� GHEH� YHULILFDU� TXH� ODV� SODFDV� GH� PDWUtFXOD� GHO� YHKtFXOR� QR�
SUHVHQWDQ�REVWiFXORV�TXH�LPSLGDQ�R�GLILFXOWHQ�VX�OHFWXUD�H�LGHQWLILFDFLyQ�ª

&LQFR�� 6H�DxDGH�XQ�DUWtFXOR����ELV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

©$UWtFXOR� ��� ELV�� 2EOLJDFLRQHV� GHO� WLWXODU� GH� XQ� VLVWHPD� GH� FRQGXFFLyQ�
DXWRPDWL]DGR�

(O� WLWXODU� GHO� VLVWHPD� GH� FRQGXFFLyQ� DXWRPDWL]DGR� GH� XQ� YHKtFXOR� GHEHUi�
FRPXQLFDU�DO�5HJLVWUR�GH�9HKtFXORV�GHO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�
7UiILFR� ODV� FDSDFLGDGHV� R� IXQFLRQDOLGDGHV� GHO� VLVWHPD� GH� FRQGXFFLyQ�
DXWRPDWL]DGD�� DVt� FRPR� VX� GRPLQLR� GH� GLVHxR� RSHUDWLYR�� HQ� HO� PRPHQWR� GH� OD�
PDWULFXODFLyQ�� \� FRQ� SRVWHULRULGDG�� VLHPSUH� TXH� VH� SURGX]FD� FXDOTXLHU�
DFWXDOL]DFLyQ�GHO�VLVWHPD�D�OR�ODUJR�GH�OD�YLGD�~WLO�GHO�YHKtFXOR�ª

6HLV�� 6H�PRGLILFDQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR�����TXH�TXHGDQ�UHGDFWDGRV�GHO�
VLJXLHQWH�PRGR�

©��� 4XHGD� SURKLELGR� FRQGXFLU� XWLOL]DQGR� FXDOTXLHU� WLSR� GH� FDVFR� GH� DXGLR� R�
DXULFXODU� FRQHFWDGR� D� DSDUDWRV� UHFHSWRUHV� R� UHSURGXFWRUHV� GH� VRQLGR� X� RWURV�
GLVSRVLWLYRV�TXH�GLVPLQX\DQ�OD�DWHQFLyQ�SHUPDQHQWH�D�OD�FRQGXFFLyQ��H[FHSWR�GXUDQWH�
OD� UHDOL]DFLyQ� GH� ODV� SUXHEDV� GH� DSWLWXG� HQ� FLUFXLWR� DELHUWR� SDUD� OD� REWHQFLyQ� GHO�
SHUPLVR�GH�FRQGXFFLyQ�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

6H� SURKtEH� OD� XWLOL]DFLyQ� GXUDQWH� OD� FRQGXFFLyQ� GH� GLVSRVLWLYRV� GH� WHOHIRQtD�
PyYLO�� QDYHJDGRUHV� R� FXDOTXLHU� RWUR�PHGLR� R� VLVWHPD� GH� FRPXQLFDFLyQ�� H[FHSWR�
FXDQGR�HO�GHVDUUROOR�GH�OD�FRPXQLFDFLyQ�WHQJD�OXJDU�VLQ�HPSOHDU�ODV�PDQRV�QL�XVDU�
FDVFRV��DXULFXODUHV�R�LQVWUXPHQWRV�VLPLODUHV�

1R� VH� FRQVLGHUDUi� GHQWUR� GH� OD� SURKLELFLyQ� OD� XWLOL]DFLyQ� GH� GLVSRVLWLYRV�
LQDOiPEULFRV� FHUWLILFDGRV� X� KRPRORJDGRV� SDUD� OD� XWLOL]DFLyQ� HQ� HO� FDVFR� GH�
SURWHFFLyQ� GH� ORV� FRQGXFWRUHV� GH� PRWRFLFOHWDV� \� FLFORPRWRUHV�� FRQ� ILQHV� GH�
FRPXQLFDFLyQ� R� QDYHJDFLyQ�� VLHPSUH� TXH� QR� DIHFWHQ� D� OD� VHJXULGDG� HQ� OD�
FRQGXFFLyQ�

4XHGDQ� H[HQWRV� GH� GLFKD� SURKLELFLyQ� ORV� DJHQWHV� GH� OD� DXWRULGDG� HQ� HO�
HMHUFLFLR�GH� ODV� IXQFLRQHV�TXH� WHQJDQ�HQFRPHQGDGDV��DVt�FRPR� ORV�YHKtFXORV�GH�
ODV�)XHU]DV�$UPDGDV�FXDQGR�FLUFXOHQ�HQ�FRQYR\�

5HJODPHQWDULDPHQWH� VH� SRGUiQ� HVWDEOHFHU� RWUDV� H[FHSFLRQHV� D� ODV�
SURKLELFLRQHV�SUHYLVWDV�HQ�ORV�SiUUDIRV�DQWHULRUHV��DVt�FRPR�ORV�GLVSRVLWLYRV�TXH�VH�
FRQVLGHUD�TXH�GLVPLQX\HQ�OD�DWHQFLyQ�D�OD�FRQGXFFLyQ��FRQIRUPH�VH�SURGX]FDQ�ORV�
DYDQFHV�GH�OD�WHFQRORJtD�ª

©��� 6H� SURKtEH� LQVWDODU� R� OOHYDU� HQ� ORV� YHKtFXORV� LQKLELGRUHV� GH� UDGDUHV� R�
FLQHPyPHWURV� R� FXDOHVTXLHUD� RWURV� LQVWUXPHQWRV� HQFDPLQDGRV� D� HOXGLU� R� D�
LQWHUIHULU�HQ�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�GH�YLJLODQFLD�GHO�WUiILFR��DVt�
FRPR�HPLWLU�R�KDFHU�VHxDOHV�FRQ�GLFKD�ILQDOLGDG��$VLPLVPR�VH�SURKtEH�OOHYDU�HQ�HO�
YHKtFXOR�PHFDQLVPRV�GH�GHWHFFLyQ�GH�UDGDUHV�R�FLQHPyPHWURV�

4XHGDQ�H[FOXLGRV�GH�HVWD�SURKLELFLyQ�ORV�PHFDQLVPRV�GH�DYLVR�TXH�LQIRUPDQ�
GH�OD�SRVLFLyQ�GH�ORV�VLVWHPDV�GH�YLJLODQFLD�GHO�WUiILFR�ª
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6LHWH�� 6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©��� 1R� SXHGH� FLUFXODU� SRU� ODV� YtDV� REMHWR� GH� HVWD� /H\� HO� FRQGXFWRU� GH�
FXDOTXLHU�YHKtFXOR�FRQ�WDVDV�GH�DOFRKRO�VXSHULRUHV�D� ODV�TXH�UHJODPHQWDULDPHQWH�
VH�GHWHUPLQH��(Q�QLQJ~Q�FDVR�HO�FRQGXFWRU�PHQRU�GH�HGDG�SRGUi�FLUFXODU�SRU� ODV�
YtDV�FRQ�XQD�WDVD�GH�DOFRKRO�HQ�VDQJUH�VXSHULRU�D���JUDPRV�SRU�OLWUR�R�GH�DOFRKRO�
HQ�DLUH�HVSLUDGR�VXSHULRU�D���PLOLJUDPRV�SRU�OLWUR�

7DPSRFR�SXHGH�KDFHUOR�HO�FRQGXFWRU�GH�FXDOTXLHU�YHKtFXOR�FRQ�SUHVHQFLD�GH�
GURJDV� HQ� HO� RUJDQLVPR�� GH� ODV� TXH� VH� H[FOX\HQ� DTXHOODV� VXVWDQFLDV� TXH� VH�
XWLOLFHQ�EDMR�SUHVFULSFLyQ� IDFXOWDWLYD�\�FRQ�XQD� ILQDOLGDG� WHUDSpXWLFD��VLHPSUH�TXH�
VH� HVWp� HQ� FRQGLFLRQHV� GH� XWLOL]DU� HO� YHKtFXOR� FRQIRUPH� D� OD� REOLJDFLyQ� GH�
GLOLJHQFLD��SUHFDXFLyQ�\�QR�GLVWUDFFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR����ª

2FKR�� 6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$UWtFXOR����� 6HQWLGR�GH�OD�FLUFXODFLyQ�

&RPR�QRUPD�JHQHUDO�\�PX\�HVSHFLDOPHQWH�HQ�ODV�FXUYDV�\�FDPELRV�GH�UDVDQWH�
GH�UHGXFLGD�YLVLELOLGDG��HO�YHKtFXOR�FLUFXODUi�HQ� WRGDV� ODV�YtDV�REMHWR�GH�HVWD�/H\�
SRU�OD�GHUHFKD�\�OR�PiV�FHUFD�SRVLEOH�GHO�ERUGH�GH�OD�FDO]DGD��FRQ�ODV�H[FHSFLRQHV�
TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ��PDQWHQLHQGR�HQ�WRGR�FDVR�OD�VHSDUDFLyQ�
ODWHUDO�VXILFLHQWH�SDUD�UHDOL]DU�HO�FUXFH�FRQ�VHJXULGDG�ª

1XHYH�� 6H� PRGLILFD� HO� SULPHU� SiUUDIR� GH� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD�
UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©6H� SURKtEH� FLUFXODU� SRU� DXWRSLVWDV� \� DXWRYtDV� FRQ� YHKtFXORV� GH� WUDFFLyQ�
DQLPDO��ELFLFOHWDV��FLFORPRWRUHV��YHKtFXORV�GH�PRYLOLGDG�SHUVRQDO�\�YHKtFXORV�SDUD�
SHUVRQDV�GH�PRYLOLGDG�UHGXFLGD�ª

'LH]�� 6H�VXSULPH�HO�DSDUWDGR���GHO�DUWtFXOR����
2QFH�� 6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©��� (O�FRQGXFWRU�GH�XQ�YHKtFXOR�TXH�FLUFXOH�GHWUiV�GH�RWUR�GHEH�GHMDU�HQWUH�
DPERV�XQ�HVSDFLR�OLEUH�TXH�OH�SHUPLWD�GHWHQHUVH��HQ�FDVR�GH�IUHQDGR�EUXVFR��VLQ�
FROLVLRQDU�FRQ�pO��WHQLHQGR�HQ�FXHQWD�HVSHFLDOPHQWH�OD�YHORFLGDG�\�ODV�FRQGLFLRQHV�
GH�DGKHUHQFLD�\�IUHQDGR��1R�REVWDQWH��VH�SHUPLWH�D�ORV�FRQGXFWRUHV�GH�ELFLFOHWDV�
FLUFXODU�HQ�JUXSR�VLQ�PDQWHQHU�WDO�VHSDUDFLyQ��SRQLHQGR�HQ�HVWD�RFDVLyQ�HVSHFLDO�
DWHQFLyQ�D�ILQ�GH�HYLWDU�DOFDQFHV�HQWUH�HOORV�ª

'RFH�� 6H� PRGLILFD� OD� OHWUD� D�� GHO� DSDUWDGR� �� GHO� DUWtFXOR� ��� \� VH� DxDGH� XQ�
DSDUWDGR���DO�PLVPR�DUWtFXOR��TXH�TXHGDQ�UHGDFWDGRV�GHO�VLJXLHQWH�PRGR�

©��� >«@

D�� (Q� ORV� SDVRV� SDUD� SHDWRQHV�� HQ� ODV� DFHUDV� \� HQ� ODV� GHPiV� ]RQDV�
SHDWRQDOHV�

>«@ª

©��� /RV� YHKtFXORV� GH�PRYLOLGDG�SHUVRQDO� \� ODV� ELFLFOHWDV� \� FLFORV� QR� SRGUiQ�
FLUFXODU� SRU� ODV� DFHUDV�� 5HJODPHQWDULDPHQWH� VH� ILMDUiQ� ODV� H[FHSFLRQHV� TXH� VH�
GHWHUPLQHQ�ª

7UHFH�� 6H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�
PRGR�

©��� (O� FRQGXFWRU� GH�XQ� YHKtFXOR�TXH�SUHWHQGD� UHDOL]DU� XQ�DGHODQWDPLHQWR�D�
XQ� FLFOR� R� FLFORPRWRU�� R� FRQMXQWR� GH� HOORV�� GHEH� UHDOL]DUOR� RFXSDQGR� SDUWH� R� OD�
WRWDOLGDG�GHO�FDUULO�FRQWLJXR�R�FRQWUDULR��HQ�VX�FDVR��GH�OD�FDO]DGD�\�JXDUGDQGR�XQD�
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DQFKXUD�GH�VHJXULGDG�GH��DO�PHQRV������PHWURV��VDOYR�FXDQGR� OD�FDO]DGD�FXHQWH�
FRQ�PiV�GH�XQ�FDUULO�SRU�VHQWLGR��HQ�FX\R�FDVR�VHUi�REOLJDWRULR�HO�FDPELR�FRPSOHWR�
GH� FDUULO�� 4XHGD� SURKLELGR� DGHODQWDU� SRQLHQGR� HQ� SHOLJUR� R� HQWRUSHFLHQGR� D�
FLFOLVWDV�TXH�FLUFXOHQ�HQ�VHQWLGR�FRQWUDULR�� LQFOXVR�VL�HVWRV�FLFOLVWDV�FLUFXODQ�SRU�HO�
DUFpQ�ª

&DWRUFH�� 6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$UWtFXOR����� &LQWXUyQ��FDVFR�\�UHVWDQWHV�HOHPHQWRV�GH�VHJXULGDG�

(O�FRQGXFWRU�\�RFXSDQWHV�GH�YHKtFXORV�D�PRWRU�\�FLFORPRWRUHV�HVWiQ�REOLJDGRV�
D�XWLOL]DU�HO�FLQWXUyQ�GH�VHJXULGDG��HO�FDVFR�\�GHPiV�HOHPHQWRV�GH�SURWHFFLyQ�HQ�
ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

(O� FRQGXFWRU� GH� XQ� YHKtFXOR� GH�PRYLOLGDG� SHUVRQDO� HVWDUi� REOLJDGR� D� XWLOL]DU�
FDVFR�GH�SURWHFFLyQ�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�

(O� FRQGXFWRU� \�� HQ� VX� FDVR�� ORV� RFXSDQWHV� GH� ELFLFOHWDV� \� FLFORV� HQ� JHQHUDO�
HVWDUiQ� REOLJDGRV� D� XWLOL]DU� HO� FDVFR� GH� SURWHFFLyQ� HQ� ODV� YtDV� XUEDQDV��
LQWHUXUEDQDV� \� WUDYHVtDV�� HQ� ORV� WpUPLQRV� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQH�
VLHQGR� REOLJDWRULR� VX� XVR� SRU� ORV� PHQRUHV� GH� GLHFLVpLV� DxRV�� \� WDPELpQ� SRU�
TXLHQHV�FLUFXOHQ�SRU�YtDV�LQWHUXUEDQDV�

5HJODPHQWDULDPHQWH� VH� ILMDUiQ� ODV� H[FHSFLRQHV� D� OR� SUHYLVWR� HQ� HVWH�
DSDUWDGR�ª

4XLQFH�� 6H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$UWtFXOR����� /HQJXD�

/DV� LQGLFDFLRQHV� HVFULWDV� TXH� VH� LQFOX\DQ� R� DFRPSDxHQ� D� ORV� SDQHOHV� GH�
VHxDOL]DFLyQ�GH�ODV�YtDV�S~EOLFDV��H�LQVFULSFLRQHV��ILJXUDUiQ�HQ�LGLRPD�FDVWHOODQR�\��
DGHPiV�� HQ� OD� OHQJXD� RILFLDO� GH� OD� &RPXQLGDG� DXWyQRPD� UHFRQRFLGD� HQ� HO�
UHVSHFWLYR� HVWDWXWR� GH� DXWRQRPtD�� FXDQGR� OD� VHxDO� HVWp� XELFDGD� HQ� HO� iPELWR�
WHUULWRULDO�GH�GLFKD�FRPXQLGDG�ª

'LHFLVpLV�� 6H� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©��� &RQ�REMHWR�GH�JDUDQWL]DU� OD�DSWLWXG�GH� ORV�FRQGXFWRUHV�SDUD�PDQHMDU� ORV�
YHKtFXORV�\�OD�LGRQHLGDG�GH�HVWRV�SDUD�FLUFXODU�FRQ�HO�PtQLPR�GH�ULHVJR�SRVLEOH��OD�
FLUFXODFLyQ�GH�YHKtFXORV�D�PRWRU�\�GH�FLFORPRWRUHV�UHTXHULUi�GH�OD�REWHQFLyQ�GH�OD�
FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SUHYLD�

5HJODPHQWDULDPHQWH� VH� ILMDUiQ� ORV� GDWRV� TXH� KDQ� GH� FRQVWDU� HQ� ODV�
DXWRUL]DFLRQHV�GH�ORV�FRQGXFWRUHV�\�GH�ORV�YHKtFXORV�

/D� WHQHQFLD� GH� OD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SRGUi� DFUHGLWDUVH�PHGLDQWH� VX�
SUHVHQWDFLyQ�ItVLFD�R�GLJLWDO�ª

'LHFLVLHWH�� 6H� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©$UWtFXOR����� &HQWURV�GH�IRUPDFLyQ�\�UHFRQRFLPLHQWR�GH�FRQGXFWRUHV�

��� /D� HQVHxDQ]D� GH� ORV� FRQRFLPLHQWRV� \� WpFQLFD� QHFHVDULRV� SDUD� OD�
FRQGXFFLyQ�� DVt� FRPR� HO� SRVWHULRU� SHUIHFFLRQDPLHQWR� \� UHQRYDFLyQ� GH�
FRQRFLPLHQWRV� VH� HMHUFHUiQ� SRU� FHQWURV� GH� IRUPDFLyQ�� TXH� SRGUiQ� FRQVWLWXLU�
VHFFLRQHV�R�VXFXUVDOHV�FRQ�OD�PLVPD�WLWXODULGDG�\�GHQRPLQDFLyQ�

/RV�FHQWURV�GH�IRUPDFLyQ�UHTXHULUiQ�DXWRUL]DFLyQ�SUHYLD��TXH�WHQGUi�YDOLGH]�HQ�
WRGR� HO� WHUULWRULR� HVSDxRO� HQ� HO� FDVR� GH� TXH� VH� HVWDEOH]FDQ� VHFFLRQHV� R�
VXFXUVDOHV�ª
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'LHFLRFKR�� 6H�DxDGH�XQ�DSDUWDGR���DO�DUWtFXOR����FRQ�HO�VLJXLHQWH�FRQWHQLGR�

©��� /D�VXSHUDFLyQ�GH�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�D� ORV�TXH�VH�
KDFH� UHIHUHQFLD� HQ� HO� DQH[R� 9,,,�� VLHPSUH� TXH� VH� FXPSODQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� \� VH� WHQJD� VDOGR� SRVLWLYR�� FRPSHQVDUi� FRQ� GRV� SXQWRV� DGLFLRQDOHV�
KDVWD�XQ�Pi[LPR�GH�TXLQFH�SXQWRV�\�FRQ�XQD�IUHFXHQFLD�Pi[LPD�GH�XQ�FXUVR�GH�
FDGD�WLSR�FDGD�GRV�DxRV�ª

'LHFLQXHYH�� 6H� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©��� &XDQGR�XQ�FRQGXFWRU�VHD�VDQFLRQDGR�HQ�ILUPH�HQ�YtD�DGPLQLVWUDWLYD�SRU�
OD�FRPLVLyQ�GH�DOJXQD�GH�ODV�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�TXH�VH�UHODFLRQDQ�
HQ�ORV�DQH[RV�,,�\�,9��ORV�SXQWRV�TXH�FRUUHVSRQGD�GHVFRQWDU�GHO�FUpGLWR�TXH�SRVHD�
HQ� VX�SHUPLVR�GH� FRQGXFFLyQ�TXHGDUiQ�GHVFRQWDGRV�GH� IRUPD�DXWRPiWLFD� HQ�HO�
PRPHQWR�HQ�TXH�VH�SURFHGD�D�OD�DQRWDFLyQ�GH�OD�FLWDGD�LQIUDFFLyQ�HQ�HO�UHJLVWUR�GH�
FRQGXFWRUHV� H� LQIUDFWRUHV� GHO� 2UJDQLVPR� $XWyQRPR� -HIDWXUD� &HQWUDO� GH� 7UiILFR�
TXHGDQGR�FRQVWDQFLD�HQ�GLFKR�UHJLVWUR�GHO�FUpGLWR�WRWDO�GH�SXQWRV�GH�TXH�GLVSRQJD�
HO�WLWXODU�GH�OD�DXWRUL]DFLyQ��7UDQVFXUULGR�XQ�DxR�GHVGH�OD�ILUPH]D�GH�OD�VDQFLyQ�VLQ�
TXH� OD� LQIUDFFLyQ� GH� OD� TXH� WUDH� FDXVD� KD\D� VLGR� DQRWDGD�� QR� SURFHGHUi� OD�
GHWUDFFLyQ�GH�SXQWRV�ª

9HLQWH�� 6H�VXSULPH�HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR����
9HLQWLXQR�� 6H� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�

VLJXLHQWH�PRGR�

©��� /D� FLUFXODFLyQ� GH� YHKtFXORV� H[LJLUi� TXH� HVWRV� REWHQJDQ� SUHYLDPHQWH� HO�
FRUUHVSRQGLHQWH�SHUPLVR�GH�FLUFXODFLyQ��GLULJLGR�D�YHULILFDU�TXH�HVWpQ�HQ�SHUIHFWR�
HVWDGR�GH�IXQFLRQDPLHQWR�\�VH�DMXVWHQ�HQ�VXV�FDUDFWHUtVWLFDV��HTXLSRV��UHSXHVWRV�\�
DFFHVRULRV�D�ODV�SUHVFULSFLRQHV�WpFQLFDV�TXH�VH�ILMHQ�UHJODPHQWDULDPHQWH�

(Q�HO�FDVR�GH�YHKtFXORV�GRWDGRV�GH�VLVWHPD�GH�FRQGXFFLyQ�DXWRPDWL]DGD��VXV�
FDUDFWHUtVWLFDV��WDQWR�GH�JUDGR�GH�DXWRPDWL]DFLyQ�FRPR�GHO�HQWRUQR�RSHUDFLRQDO�GH�
XVR�� VH� FRQVLJQDUiQ� HQ� HO� SHUPLVR� GH� FLUFXODFLyQ� FRQIRUPH� VH� GHVDUUROOH�
UHJODPHQWDULDPHQWH�

6H� SURKtEH� OD� FLUFXODFLyQ� GH� YHKtFXORV� TXH� QR� HVWpQ� GRWDGRV� GHO� FLWDGR�
SHUPLVR�ª

9HLQWLGyV�� 6H� LQWURGXFHQ�GRV�QXHYDV� OHWUDV��E��ELV� \�E�� WHU�� HQ�HO� DUWtFXOR����� \� VH�
PRGLILFD�OD�OHWUD�F��GHO�PLVPR�DUWtFXOR��TXH�TXHGDQ�UHGDFWDGDV�GHO�PRGR�VLJXLHQWH�

©E�� ELV�� (O� LPSDJR� GH� SHDMH�� WDVD� R� SUHFLR� S~EOLFR�� FXDQGR� HVWRV� IXHUDQ�
H[LJLEOHV�ª

©E��WHU�� ,QFXPSOLU�OD�REOLJDFLyQ�GH�ORV�FRQGXFWRUHV�GH�HVWDU�HQ�WRGR�PRPHQWR�
HQ�FRQGLFLRQHV�GH�FRQWURODU�VX�YHKtFXOR�ª

©F�� ,QFXPSOLU� ODV� QRUPDV� FRQWHQLGDV� HQ� HVWD� /H\� TXH� QR� VH� FDOLILTXHQ�
H[SUHVDPHQWH�FRPR�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�HQ�ORV�DUWtFXORV�VLJXLHQWHV��
HVSHFLDOPHQWH� HQ� HO� FDVR� GH� ORV� FRQGXFWRUHV� GH� ELFLFOHWDV� VLHPSUH� TXH� QR�
FRPSURPHWDQ�OD�VHJXULGDG�GH�ORV�XVXDULRV�GH�OD�YtD�ª

9HLQWLWUpV�� 6H�PRGLILFDQ�ODV�OHWUDV�G���J���K���M���V��\�[��GHO�DUWtFXOR����\�VH�DxDGHQ�ORV�
SiUUDIRV�]����]���\�]����TXH�TXHGDQ�UHGDFWDGRV�GHO�VLJXLHQWH�PRGR�

©G�� 3DUDU�R�HVWDFLRQDU�HQ�HO�FDUULO�EXV��HQ�FDUULOHV�R�YtDV�FLFOLVWDV��HQ�FXUYDV��
FDPELRV� GH� UDVDQWH�� ]RQDV� GH� HVWDFLRQDPLHQWR� SDUD� XVR� H[FOXVLYR� GH� SHUVRQDV�
FRQ� GLVFDSDFLGDG�� W~QHOHV�� SDVRV� LQIHULRUHV�� LQWHUVHFFLRQHV� R� HQ� FXDOTXLHU� RWUR�
OXJDU�SHOLJURVR�R�HQ�HO�TXH�VH�REVWDFXOLFH�JUDYHPHQWH� OD�FLUFXODFLyQ�R�FRQVWLWX\D�
XQ�ULHVJR��HVSHFLDOPHQWH�SDUD�ORV�SHDWRQHV�ª
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©J�� 8WLOL]DU�� VXMHWiQGROR� FRQ� OD� PDQR�� R� PDQWHQLpQGROR� DMXVWDGR� HQWUH� HO�
FDVFR�\�OD�FDEH]D�GHO�XVXDULR��GLVSRVLWLYRV�GH�WHOHIRQtD�PyYLO�PLHQWUDV�VH�FRQGXFH��
FRQGXFLU� XWLOL]DQGR� PDQXDOPHQWH� GLVSRVLWLYRV� GH� WHOHIRQtD� PyYLO� HQ� FRQGLFLRQHV�
GLVWLQWDV� D� ODV� DQWHULRUHV�� FRQGXFLU� XWLOL]DQGR� PDQXDOPHQWH� QDYHJDGRUHV� R�
FXDOTXLHU�RWUR�PHGLR�R�VLVWHPD�GH�FRPXQLFDFLyQ��DVt�FRPR�OOHYDU�HQ�ORV�YHKtFXORV�
PHFDQLVPRV�GH�GHWHFFLyQ�GH�UDGDUHV�R�FLQHPyPHWURV�ª

©K�� 1R� KDFHU� XVR�� R� QR� KDFHUOR� GH� IRUPD� DGHFXDGD�� GHO� FLQWXUyQ� GH�
VHJXULGDG��VLVWHPDV�GH�UHWHQFLyQ�LQIDQWLO��FDVFR�\�GHPiV�HOHPHQWRV�GH�SURWHFFLyQ�
REOLJDWRULRV�ª

©M�� 1R� UHVSHWDU� ODV� VHxDOHV� R� ODV� yUGHQHV� GH� OD� DXWRULGDG� HQFDUJDGD� GH� OD�
UHJXODFLyQ�� RUGHQDFLyQ�� JHVWLyQ�� YLJLODQFLD� \� GLVFLSOLQD� GHO� WUiILFR�� R� GH� VXV�
DJHQWHV�ª

©V�� &RQGXFLU� XQ� YHKtFXOR� WHQLHQGR� HO� SHUPLVR� GH� FRQGXFFLyQ� VXVSHQGLGR�
FRPR�PHGLGD�FDXWHODU�R�WHQLHQGR�SURKLELGR�VX�XVR�ª

©[�� &LUFXODU� SRU� DXWRSLVWDV�� DXWRYtDV�� YtDV� LQWHUXUEDQDV�� WUDYHVtDV� R� W~QHOHV�
XUEDQRV�FRQ�YHKtFXORV�TXH�OR�WLHQHQ�SURKLELGR�ª

©]��� ,QFXPSOLU�OD�QRUPDWLYD�VREUH�ORV�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�
FX\D� UHDOL]DFLyQ� FRQOOHYH� OD� UHFXSHUDFLyQ� R� ERQLILFDFLyQ� GH� SXQWRV�� VDOYR� TXH�
SXHGDQ�FDOLILFDUVH�FRPR�PX\�JUDYHV�ª

©]��� ,QFXPSOLU� ODV� QRUPDV� GH� DFWXDFLyQ� SRU� ORV� RSHUDGRUHV� FX\D� DFWLYLGDG�
HVWp� YLQFXODGD� FRQ� HO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� GHO� RUJDQLVPR� DXWyQRPR�
-HIDWXUD�&HQWUDO�GH�7UiILFR��VDOYR�TXH�SXHGDQ�FDOLILFDUVH�FRPR�PX\�JUDYHV�ª

©]��� 1R� UHVSHWDU� ODV� UHVWULFFLRQHV� GH� FLUFXODFLyQ� GHULYDGDV� GH� OD� DSOLFDFLyQ�
GH� ORV� SURWRFRORV� DQWH� HSLVRGLRV� GH� FRQWDPLQDFLyQ� \� GH� ODV� ]RQDV� GH� EDMDV�
HPLVLRQHV�ª

9HLQWLFXDWUR�� 6H�PRGLILFD�OD�OHWUD�T��GHO�DUWtFXOR����\�VH�DxDGHQ�ODV�OHWUDV�V���W���X���
Y���Z��\�[���TXH�TXHGDQ�UHGDFWDGDV�GHO�VLJXLHQWH�PRGR�

©T�� ,QFXPSOLU� ODV�QRUPDV�VREUH�HO�UpJLPHQ�GH�DXWRUL]DFLyQ�\�IXQFLRQDPLHQWR�
GH� ORV� FHQWURV� GH� HQVHxDQ]D� \� IRUPDFLyQ� \� GH� DFUHGLWDFLyQ� GH� ORV� FHQWURV� GH�
UHFRQRFLPLHQWR� GH� FRQGXFWRUHV� DXWRUL]DGRV� R� DFUHGLWDGRV� SRU� HO� 0LQLVWHULR� GHO�
,QWHULRU� R� SRU� ORV� yUJDQRV� FRPSHWHQWHV� GH� ODV� FRPXQLGDGHV� DXWyQRPDV�� TXH�
DIHFWHQ� D� OD� FXDOLILFDFLyQ� GH� ORV� SURIHVRUHV� R� IDFXOWDWLYRV�� DO� HVWDGR� GH� ORV�
YHKtFXORV� XWLOL]DGRV� HQ� OD� HQVHxDQ]D�� D� HOHPHQWRV� HVHQFLDOHV� TXH� LQFLGDQ�
GLUHFWDPHQWH�HQ�OD�VHJXULGDG�YLDO��R�TXH�VXSRQJDQ�XQ�LPSHGLPHQWR�D� ODV� ODERUHV�
GH�FRQWURO��LQVSHFFLyQ�R�DXGLWRUtD�ª

©V�� ,QFXPSOLU� ODV�QRUPDV�VREUH� ORV�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�
FX\D�UHDOL]DFLyQ�FRQOOHYH�OD�UHFXSHUDFLyQ�R�ERQLILFDFLyQ�GH�SXQWRV��TXH�DIHFWHQ�D�
OD� FXDOLILFDFLyQ� GH� ORV� SURIHVRUHV� R� IDFXOWDWLYRV�� DO� HVWDGR� GH� ORV� YHKtFXORV�
XWLOL]DGRV��D�HOHPHQWRV�HVHQFLDOHV�TXH�LQFLGDQ�GLUHFWDPHQWH�HQ�OD�VHJXULGDG�YLDO��R�
TXH�VXSRQJDQ�XQ�LPSHGLPHQWR�D�ODV�ODERUHV�GH�FRQWURO��LQVSHFFLyQ�R�DXGLWRUtD�ª

©W�� ,QFXPSOLU�ODV�QRUPDV�GH�DFWXDFLyQ�SRU�ORV�RSHUDGRUHV�FX\D�DFWLYLGDG�HVWp�
YLQFXODGD�FRQ�HO�HMHUFLFLR�GH� ODV�FRPSHWHQFLDV�GHO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�
&HQWUDO�GH�7UiILFR�TXH�VHDQ�UHLWHUDFLyQ�GH�HUURUHV�GH�WUDPLWDFLyQ�DGPLQLVWUDWLYD��R�
TXH�VXSRQJDQ�XQ�LPSHGLPHQWR�D�ODV�ODERUHV�GH�FRQWURO��LQVSHFFLyQ�R�DXGLWRUtD�ª

©X�� 8WLOL]DU� GLVSRVLWLYRV� GH� LQWHUFRPXQLFDFLyQ� QR� DXWRUL]DGRV�
UHJODPHQWDULDPHQWH��HQ�ODV�SUXHEDV�SDUD�OD�REWHQFLyQ�\�UHFXSHUDFLyQ�GH�SHUPLVRV�
R� OLFHQFLDV�GH�FRQGXFFLyQ�X�RWUDV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�SDUD�FRQGXFLU��R�
FRODERUDU�R�DVLVWLU�FRQ�OD�XWLOL]DFLyQ�GH�GLFKRV�GLVSRVLWLYRV�ª

©Y�� ,QFXPSOLU�ODV�QRUPDV�HQ�PDWHULD�GH�DX[LOLR�HQ�YtDV�S~EOLFDV�ª
©Z�� ,QFXPSOLU�ODV�QRUPDV�VREUH�HO�XVR�GH�ORV�DOFRKROtPHWURV�DQWLDUUDQTXH�ª
©[�� $UURMDU� D� OD� YtD� R� VXV� LQPHGLDFLRQHV� REMHWRV� TXH� SXHGDQ� SURGXFLU�

LQFHQGLRV�R�DFFLGHQWHV�ª
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9HLQWLFLQFR�� 6H�PRGLILFD� OD� OHWUD�G��GHO�DSDUWDGR���GHO�DUWtFXOR����\�VH� LQFRUSRUD�HO�
DSDUWDGR����TXH�TXHGDQ�UHGDFWDGRV�GHO�VLJXLHQWH�PRGR�

©G�� /DV�LQIUDFFLRQHV�UHFRJLGDV�HQ�HO�DUWtFXOR����Q���x���R���S���T���U���V��\�W��VH�
VDQFLRQDUiQ�FRQ�PXOWD�GH�HQWUH�������\��������HXURV�ª

©��� (Q�HO�FDVR�GH� OD� LQIUDFFLyQ�UHFRJLGD�HQ�HO�DUWtFXOR����X���HO�DVSLUDQWH�QR�
SRGUi�SUHVHQWDUVH�D� ODV�SUXHEDV�SDUD� OD�REWHQFLyQ�R� UHFXSHUDFLyQ�GHO�SHUPLVR�R�
OLFHQFLD�GH�FRQGXFFLyQ�X�RWUD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�FRQGXFLU�HQ�HO�SOD]R�
GH�VHLV�PHVHV�ª

9HLQWLVpLV�� 6H�PRGLILFD�HO�VHJXQGR�SiUUDIR�GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�GHO�
VLJXLHQWH�PRGR�

©/RV� FULWHULRV� GH� JUDGXDFLyQ� HVWDEOHFLGRV� DQWHULRUPHQWH� VHUiQ� DVLPLVPR� GH�
DSOLFDFLyQ�D�ODV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����SiUUDIRV�
Q��D�W���DPERV�LQFOXLGRV�ª

9HLQWLVLHWH�� 6H� PRGLILFD� OD� OHWUD� G�� GHO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD�
UHGDFWDGD�GHO�PRGR�VLJXLHQWH�

©G�� (O�QRPEUH��DSHOOLGRV�\�GRPLFLOLR�GHO�GHQXQFLDQWH�R��VL�HV�XQ�DJHQWH�GH�OD�
DXWRULGDG�R�XQ�HPSOHDGR�TXH�VLQ�WHQHU�HVD�FRQGLFLyQ�UHDOL]D�WDUHDV�GH�FRQWURO�GH�
]RQDV� GH� HVWDFLRQDPLHQWR� UHJXODGR�� VX� Q~PHUR� GH� LGHQWLILFDFLyQ� SURIHVLRQDO�
DSRUWDGR�SRU�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�ª

9HLQWLRFKR�� 6H� PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©��� (O� SURFHGLPLHQWR� VDQFLRQDGRU� DEUHYLDGR� QR� VHUi� GH� DSOLFDFLyQ� D� ODV�
LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR����K���M���Q���x���R���S���T���U���V��\�W��ª

9HLQWLQXHYH�� 6H�PRGLILFD� HO� DSDUWDGR� �� GHO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� GHO�
VLJXLHQWH�PRGR�

©��� 6L�HO�GHQXQFLDGR�QR�IRUPXOD�DOHJDFLRQHV�QL�DERQD�HO�LPSRUWH�GH�OD�PXOWD�
HQ�HO�SOD]R�GH�YHLQWH�GtDV�QDWXUDOHV�VLJXLHQWHV�DO�GH�OD�QRWLILFDFLyQ�GH�OD�GHQXQFLD��
pVWD� VXUWLUi� HO� HIHFWR� GH� DFWR� UHVROXWRULR� GHO� SURFHGLPLHQWR� VDQFLRQDGRU� HQ� ORV�
VLJXLHQWHV�FDVRV�

D�� ,QIUDFFLRQHV�OHYHV�HQ�WRGRV�ORV�FDVRV�
E�� ,QIUDFFLRQHV� JUDYHV� TXH� QR� VXSRQJDQ� OD� GHWUDFFLyQ� GH� SXQWRV� FX\D�

QRWLILFDFLyQ�QR�VH�KD\D�SRGLGR�HIHFWXDU�HQ�HO�DFWR�GH�OD�GHQXQFLD�
F�� ,QIUDFFLRQHV�JUDYHV�\�PX\�JUDYHV�FX\D�QRWLILFDFLyQ�VH�HIHFWXDVH�HQ�HO�DFWR�

GH�OD�GHQXQFLD��VXSRQJDQ�R�QR�OD�GHWUDFFLyQ�GH�SXQWRV�

(Q� HVWRV� VXSXHVWRV�� OD� VDQFLyQ� SRGUi� HMHFXWDUVH� WUDQVFXUULGRV� WUHLQWD� GtDV�
QDWXUDOHV�GHVGH�OD�QRWLILFDFLyQ�GH�OD�GHQXQFLD�ª

7UHLQWD�� 6H� LQWURGXFH� XQD� QXHYD� OHWUD� L�� DO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGD� GHO�
VLJXLHQWH�PRGR�

©L�� (O�LPSDJR�GH�SHDMH��WDVD�R�SUHFLR�S~EOLFR��FXDQGR�HVWRV�IXHUDQ�H[LJLEOHV�ª
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7UHLQWD� \� XQR�� 6H�PRGLILFDQ� ODV� OHWUDV� H�� \� I�� GHO� DSDUWDGR� �� \� HO� DSDUWDGR� �� GHO�
DUWtFXOR�����TXH�TXHGDQ�UHGDFWDGRV�GHO�VLJXLHQWH�PRGR�

©��� >���@�

H�� (ODERUDU� ORV� LQIRUPHV�FRPSOHWRV�TXH�GHEHQ�UHPLWLUVH�D� OD�&RPLVLyQ�FDGD�
GRV�DxRV�GHVGH�HO���GH�PD\R�GH�������UHVSHFWR�GH�ODV�LQIUDFFLRQHV�UHODFLRQDGDV�
HQ� ODV� OHWUDV� D��� E��� F��� G��� H��� I��� J�� \� K�� GHO� DUWtFXOR� ���� <� GHVGH� HO� ��� GH� DEULO�
GH�������\�FDGD�WUHV�DxRV�GHVGH�HVD�IHFKD��UHVSHFWR�GH�OD�LQIUDFFLyQ�UHFRJLGD�HQ�
OD�OHWUD�L��GHO�DUWtFXOR����

I�� ,QIRUPDU��HQ�FRODERUDFLyQ�FRQ�RWURV�yUJDQRV�FRQ�FRPSHWHQFLDV�HQ�PDWHULD�
GH� WUiILFR�� DVt� FRPR� FRQ� ODV� RUJDQL]DFLRQHV� \� DVRFLDFLRQHV� YLQFXODGDV� D� OD�
VHJXULGDG�YLDO�\�DO�DXWRPyYLO��D�ORV�XVXDULRV�GH�ODV�YtDV�S~EOLFDV�GH�OR�SUHYLVWR�HQ�
HVWH�WtWXOR�D�WUDYpV�GH�OD�SiJLQD�ZHE�ZZZ�GJW�HV

(Q�ORV�LQIRUPHV�FRPSOHWRV�D�ORV�TXH�VH�UHILHUH�OD�OHWUD�H���VH�LQGLFDUi�HO�Q~PHUR�
GH�E~VTXHGDV�DXWRPDWL]DGDV�HIHFWXDGDV�SRU�HO�(VWDGR�PLHPEUR�GH� OD� LQIUDFFLyQ��
GHVWLQDGDV�DO�SXQWR�GH�FRQWDFWR�GHO�(VWDGR�PLHPEUR�GH�PDWULFXODFLyQ��D� UDt]�GH�
LQIUDFFLRQHV�FRPHWLGDV�HQ�VX� WHUULWRULR�� MXQWR� FRQ�HO� WLSR�GH� LQIUDFFLRQHV�SDUD� ODV�
TXH� VH� SUHVHQWDURQ� VROLFLWXGHV� \� HO� Q~PHUR� GH� VROLFLWXGHV� IDOOLGDV�� ,QFOXLUiQ�
DVLPLVPR� XQD� GHVFULSFLyQ� GH� OD� VLWXDFLyQ� UHVSHFWR� GHO� VHJXLPLHQWR� GDGR� D� ODV�
LQIUDFFLRQHV�GH� WUiILFR�HQ�PDWHULD�GH�VHJXULGDG�YLDO�R��HQ�VX�FDVR��GH� LPSDJR�GH�
SHDMHV�� WDVDV� R� SUHFLRV� S~EOLFRV�� VREUH� OD� EDVH� GH� OD� SURSRUFLyQ� GH� WDOHV�
LQIUDFFLRQHV�TXH�KDQ�GDGR�OXJDU�D�FDUWDV�GH�LQIRUPDFLyQ�R�QRWLILFDFLRQHV�

��� (O� RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO� GH�7UiILFR�SRQGUi�D�GLVSRVLFLyQ�
GH� ORV�SXQWRV�GH�FRQWDFWR�QDFLRQDOHV�GH� ORV�GHPiV�(VWDGRV�PLHPEURV� ORV�GDWRV�
GLVSRQLEOHV� UHODWLYRV� D� ORV� YHKtFXORV� PDWULFXODGRV� HQ� (VSDxD�� DVt� FRPR� ORV�
UHODWLYRV�D�VXV�WLWXODUHV��FRQGXFWRUHV�KDELWXDOHV�R�DUUHQGDWDULRV�D�ODUJR�SOD]R�TXH�
VH�LQGLFDQ�HQ�HO�DQH[R�9,�ª

7UHLQWD�\�GRV�� 6H�DGLFLRQD�XQ�QXHYR�DUWtFXOR�����ELV�FRQ�OD�UHGDFFLyQ�VLJXLHQWH�

©$UWtFXOR� ���� ELV�� &HVLyQ� GH� GDWRV� D� ODV� HQWLGDGHV� UHVSRQVDEOHV� GH� OD�
UHFDXGDFLyQ�GH�ORV�SHDMHV��WDVDV��R�SUHFLRV�S~EOLFRV�

��� (Q� UHODFLyQ� D� OD� LQIUDFFLyQ� SUHYLVWD� HQ� OD� OHWUD� L�� GHO� DUWtFXOR� ���� \� D� ORV�
HIHFWRV� GH� SRVLELOLWDU� OD� UHFODPDFLyQ� GH� ORV� LPSRUWHV� GH� SHDMHV�� WDVDV� R� SUHFLRV�
S~EOLFRV�QR�DERQDGRV��HO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR��SRGUi�
IDFLOLWDU�D� ODV�HQWLGDGHV�UHVSRQVDEOHV�GH�UHFDXGDU�HO�SHDMH��WDVD�R�SUHFLR�S~EOLFR��
ORV�GDWRV�VREUH�ORV�SRVLEOHV�UHVSRQVDEOHV�GH�ORV�LPSDJRV�SURGXFLGRV�HQ�WHUULWRULR�
QDFLRQDO�� REWHQLGRV� PHGLDQWH� HO� SURFHGLPLHQWR� GH� E~VTXHGD� FRQWHPSODGR� HQ� HO�
DQH[R�9�

/RV� GDWRV� WUDVIHULGRV� VH� OLPLWDUiQ� D� ORV� HVWULFWDPHQWH� QHFHVDULRV� SDUD� OD�
UHFODPDFLyQ�GHO� LPSRUWH�GH�SHDMH�� WDVD�R�SUHFLR�S~EOLFR�DGHXGDGR��(O�RUJDQLVPR�
DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�HVWDEOHFHUi�D�WDO�ILQ�HO�RSRUWXQR�VLVWHPD�GH�
FRODERUDFLyQ�FRQ�ODV�HQWLGDGHV�UHVSRQVDEOHV�GH�OD�UHFDXGDFLyQ��SDUD�FDQDOL]DU�HO�
VXPLQLVWUR�GH�ORV�GDWRV�

��� /RV�GDWRV�IDFLOLWDGRV�D�OD�HQWLGDG�FHVLRQDULD��VROR�SRGUiQ�VHU�XWLOL]DGRV�HQ�
HO� SURFHGLPLHQWR� GH� UHFODPDFLyQ� GHO� LPSRUWH� GHO� SHDMH�� WDVD� R� SUHFLR� S~EOLFR�
DGHXGDGR��FXDOTXLHUD�TXH�VHD�OD�YtD�GH�UHFODPDFLyQ��GHELHQGR�VHU�VXSULPLGRV�XQD�
YH]�KD\D�VLGR�UHFXSHUDGR�HO� LPSRUWH�GH�SHDMH�� WDVD�R�SUHFLR�S~EOLFR�DGHXGDGR�\��
HQ� WRGR�FDVR�� WUDQVFXUULGR�XQ�SOD]R�GH� WUHV�DxRV�GHVGH�TXH�GLFKRV�GDWRV� IXHUDQ�
IDFLOLWDGRV��VDOYR�TXH�H[LVWLHUD�HQ�FXUVR�XQ�SURFHGLPLHQWR�MXGLFLDO�

(Q�HVWH�FDVR��HO�SURFHGLPLHQWR�SDUD�OD�REWHQFLyQ�GHO�LPSRUWH�GH�SHDMH��WDVD�R�
SUHFLR� S~EOLFR�� VH� DMXVWDUi� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� VLHQGR� OD� HQWLGDG�
FHVLRQDULD�OD�UHVSRQVDEOH�GH�OD�HMHFXFLyQ�GHO�PLVPR�
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��� (O� FXPSOLPLHQWR� GH� OD� RUGHQ� GH� SDJR� HPLWLGD� SRU� OD� HQWLGDG� FHVLRQDULD��
SRQGUi� ILQ� DO� SURFHGLPLHQWR� GH� UHFODPDFLyQ� GHO� LPSRUWH� GHO� SHDMH�� WDVD� R� SUHFLR�
S~EOLFR�LPSDJDGR�

��� /DV� FRPXQLFDFLRQHV� GH� HVWRV� GDWRV� VH� UHDOL]DUiQ� H[FOXVLYDPHQWH� SRU�
PHGLRV�HOHFWUyQLFRV��GH�DFXHUGR�FRQ�ODV�HVSHFLILFDFLRQHV�WpFQLFDV�TXH�HVWDEOH]FD�
HO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�ª

7UHLQWD�\�WUHV�� 6H�PRGLILFD�HO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$UWtFXOR������ 1RWLILFDFLRQHV�

��� $� SDUWLU� GH� ORV� GDWRV� VXPLQLVWUDGRV� SRU� HO� RUJDQLVPR� DXWyQRPR� -HIDWXUD�
&HQWUDO�GH�7UiILFR�� ORV�yUJDQRV�FRPSHWHQWHV�SDUD�VDQFLRQDU�HQ�PDWHULD�GH�WUiILFR�
SRGUiQ�GLULJLU�DO�SUHVXQWR�DXWRU�GH� OD� LQIUDFFLyQ�XQD�QRWLILFDFLyQ�HQ� UHODFLyQ�D� ODV�
LQIUDFFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ���� $� WDO� HIHFWR�� SRGUiQ� XWLOL]DU� ORV�PRGHORV�
SUHYLVWRV�HQ�HO�DQH[R�9,,�

��� /DV� QRWLILFDFLRQHV� VH� HQYLDUiQ� DO� SUHVXQWR� LQIUDFWRU� HQ� OD� OHQJXD� GHO�
GRFXPHQWR�GH�PDWULFXODFLyQ�GHO�YHKtFXOR�VL�VH�WLHQH�DFFHVR�DO�PLVPR��R�HQ�XQD�GH�
ODV�OHQJXDV�RILFLDOHV�GHO�(VWDGR�GH�PDWULFXODFLyQ�HQ�RWUR�FDVR�

��� /DV� QRWLILFDFLRQHV� GHEHUiQ� HIHFWXDUVH� SHUVRQDOPHQWH� DO� SUHVXQWR�
LQIUDFWRU�ª

7UHLQWD� \� FXDWUR�� /D� GLVSRVLFLyQ� DGLFLRQDO� VHJXQGD� TXHGD� UHGDFWDGD� GHO� VLJXLHQWH�
PRGR�

©'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD�� &RPXQLGDGHV�DXWyQRPDV�TXH�KD\DQ�UHFLELGR�HO�
WUDVSDVR� GH� IXQFLRQHV� \� VHUYLFLRV� HQ� PDWHULD� GH� WUiILFR� \� FLUFXODFLyQ� GH�
YHKtFXORV�D�PRWRU�

/DV�&RPXQLGDGHV�DXWyQRPDV�TXH�KD\DQ� UHFLELGR�HO� WUDVSDVR�GH� IXQFLRQHV�\�
VHUYLFLRV� HQ� PDWHULD� GH� WUiILFR� \� FLUFXODFLyQ� GH� YHKtFXORV� D� PRWRU� VHUiQ� ODV�
HQFDUJDGDV��HQ�VX�iPELWR�WHUULWRULDO��GH�GHWHUPLQDU�HO�PRGR�GH�LPSDUWLU�ORV�FXUVRV�
GH�VHQVLELOL]DFLyQ�\�UHHGXFDFLyQ�YLDO�\�ORV�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH��
GH� DFXHUGR� FRQ� OD� GXUDFLyQ�� HO� FRQWHQLGR� \� ORV� UHTXLVLWRV� GH� DTXpOORV� TXH� VH�
GHWHUPLQHQ�FRQ�FDUiFWHU�JHQHUDO�ª

7UHLQWD� \� FLQFR�� 6H� DxDGH� XQD� QXHYD� GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD� ELV� FRQ� OD�
VLJXLHQWH�UHGDFFLyQ�

©'LVSRVLFLyQ� DGLFLRQDO� WHUFHUD� ELV�� &RQWURO� GH� FRQVXPR� GH� VXVWDQFLDV� TXH�
SXHGDQ�SHUWXUEDU�HO�GHVHPSHxR�GH�OD�FRQGXFFLyQ�SURIHVLRQDO�

(O�*RELHUQR��PHGLDQWH�5HDO�'HFUHWR��HQ�XQ�SOD]R�GH�YHLQWLFXDWUR�PHVHV�GHVGH�
OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��SUHYLD�DXGLHQFLD�GHO�&RPLWp�1DFLRQDO�GHO�7UDQVSRUWH�
SRU� &DUUHWHUD�� UHJXODUi� ORV� SURFHGLPLHQWRV� SDUD� OD� UHDOL]DFLyQ� GH� FRQWUROHV�
LQLFLDOHV��SHULyGLFRV�R�DOHDWRULRV��GXUDQWH�HO�HMHUFLFLR�GH�OD�DFWLYLGDG�SURIHVLRQDO��GH�
DOFRKRO��GURJDV�GH�DEXVR�\�VXVWDQFLDV�SVLFRDFWLYDV�\�PHGLFDPHQWRV��DO�SHUVRQDO�
TXH� RVWHQWH� HO� SXHVWR� GH� FRQGXFWRU� GH� YHKtFXOR� GH� WUDQVSRUWH� GH� YLDMHURV� \�
PHUFDQFtDV�SRU�FDUUHWHUD�

(Q�FXDOTXLHU�FDVR��VH�GHEHUi�JDUDQWL]DU�HO�WUDWDPLHQWR�GH�ODV�PXHVWUDV�\�GH�ORV�
UHVXOWDGRV� GH� ORV� FRQWUROHV� UHDOL]DGRV�� \� UHJXODU� OD� DFWXDFLyQ� HQ� HO� VXSXHVWR� GH�
SUXHEDV�FRQ�UHVXOWDGR�SRVLWLYR�ª
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7UHLQWD�\�VHLV�� 6H�DxDGH�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�WHU�FRQ�OD�VLJXLHQWH�
UHGDFFLyQ�

©'LVSRVLFLyQ�DGLFLRQDO�WHUFHUD�WHU�� &XUVRV�GH�FRQFLHQFLDFLyQ�\�VHQVLELOL]DFLyQ�

3DUD� OD� REWHQFLyQ� GH� XQ� SHUPLVR� R� OLFHQFLD� GH� FRQGXFFLyQ� VH� SRGUiQ�
HVWDEOHFHU� FXUVRV� GH� FRQFLHQFLDFLyQ� \� VHQVLELOL]DFLyQ�� TXH� SRGUiQ� LPSDUWLUVH�
WDPELpQ�RQ�OLQH�VLHPSUH�TXH�VH�DVHJXUH�OD�LQWHUDFFLyQ�D�WUDYpV�GH�XQ�DXOD�YLUWXDO��
(O� FRQWHQLGR� \� IRUPD� GH� ORV�PLVPRV� VH� GHWHUPLQDUi� UHJODPHQWDULDPHQWH�� SUHYLD�
FRQVXOWD� D� ORV� H[SHUWRV� GH� VHJXULGDG� YLDO�� DVt� FRPR� D� ODV� DVRFLDFLRQHV� GH�
YtFWLPDV�ª

7UHLQWD�\�VLHWH�� 6H� LQFRUSRUD�XQD�GLVSRVLFLyQ�DGLFLRQDO�GXRGpFLPD�FRQ�HO�VLJXLHQWH�
FRQWHQLGR�

©'LVSRVLFLyQ�DGLFLRQDO�GXRGpFLPD�� 6LWXDFLyQ�GH� ORV�FRQGXFWRUHV�SURIHVLRQDOHV�D�
HIHFWRV�GH�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�FRQGXFLU�

(O� RUJDQLVPR� DXWyQRPR� -HIDWXUD� &HQWUDO� GH� 7UiILFR� GHVDUUROODUi� XQ� VLVWHPD�
WHOHPiWLFR� SDUD� TXH� ODV� HPSUHVDV� GHGLFDGDV� DO� WUDQVSRUWH� GH� SHUVRQDV� R� GH�
PHUFDQFtDV� \� ODV� SHUVRQDV� WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH�
HPSOHDGRUDV�SXHGDQ�FRQRFHU�VL�XQ�FRQGXFWRU�SURIHVLRQDO�TXH�WUDEDMD�HQ�HOODV�VH�
HQFXHQWUD� KDELOLWDGR� OHJDOPHQWH� SDUD� FRQGXFLU�� QR� VLHQGR� QHFHVDULR� HO�
FRQVHQWLPLHQWR�GHO�WUDEDMDGRU�

(O� IXQFLRQDPLHQWR� \� JHVWLyQ� GH� GLFKR� VLVWHPD� WHOHPiWLFR� VH� UHDOL]DUiQ� FRQ�
HVWULFWD�VXMHFLyQ�D� OR�GLVSXHVWR�HQ�HO�5HJODPHQWR� �8(�����������GHO�3DUODPHQWR�
(XURSHR� \� GHO� &RQVHMR�� GH� ��� GH� DEULO� GH� ������ UHODWLYR� D� OD� SURWHFFLyQ� GH� ODV�
SHUVRQDV�ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�VXV�GDWRV�SHUVRQDOHV�\�D�OD�
OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV��HQ�OD�/H\�2UJiQLFD���������GH���GH�GLFLHPEUH��GH�
3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV�\�HQ�HO�UHVWR�
GH�OD�QRUPDWLYD�VREUH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�

(O�DFFHVR�TXHGDUi�OLPLWDGR�D�TXLHQHV�DFUHGLWHQ�OD�FRQGLFLyQ�GH�HPSOHDGRU��TXH�
HVWpQ� GDGRV� GH� DOWD� HQ� HO� UHJLVWUR� TXH� VH� FUHH� D� HVWRV� HIHFWRV�� \� ~QLFDPHQWH�
UHVSHFWR�GH�ORV�GDWRV�UHODWLYRV�DO�PDQWHQLPLHQWR�R�SpUGLGD�GHO�SHUPLVR�R� OLFHQFLD�
GH� FRQGXFFLyQ� GH� VXV� WUDEDMDGRUHV�� HQ� ORV� WpUPLQRV� TXH� VH� HVWDEOH]FDQ�
UHJODPHQWDULDPHQWH�ª

7UHLQWD� \� RFKR�� 6H� DxDGH� XQD� QXHYD� GLVSRVLFLyQ� DGLFLRQDO� GHFLPRWHUFHUD�� TXH�
TXHGD�UHGDFWDGD�GHO�VLJXLHQWH�PRGR�

©'LVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�� 3URWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�

(O�WUDWDPLHQWR�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GH�
HVWD�/H\�VH�HIHFWXDUi�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�YLJHQWH�HQ�
PDWHULD�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�ª

7UHLQWD� \� QXHYH�� 6H� DxDGH� XQD� QXHYD� GLVSRVLFLyQ� DGLFLRQDO� GHFLPRFXDUWD�� TXH�
TXHGD�UHGDFWDGD�GHO�VLJXLHQWH�PRGR�

©'LVSRVLFLyQ�DGLFLRQDO�GHFLPRFXDUWD�� &RODERUDFLyQ�HQWUH�HO�,QVWLWXWR�1DFLRQDO�GH�
OD�6HJXULGDG�6RFLDO�\�OD�-HIDWXUD�&HQWUDO�GH�7UiILFR�

&XDQGR�FRQ�RFDVLyQ�GH�OD�WUDPLWDFLyQ�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�OD�6HJXULGDG�
6RFLDO�GH�XQ�SURFHGLPLHQWR�SDUD�HO�UHFRQRFLPLHQWR�GH�XQD�SHQVLyQ�GH�LQFDSDFLGDG�
SHUPDQHQWH�D�XQ� WUDEDMDGRU�SURIHVLRQDO� GH� OD� FRQGXFFLyQ��HO� yUJDQR�FRPSHWHQWH�
SDUD�OD�HPLVLyQ�GHO�GLFWDPHQ�SURSXHVWD�SURSRQJD�OD�GHFODUDFLyQ�GH�OD�VLWXDFLyQ�GH�
LQFDSDFLGDG� SHUPDQHQWH� FRPR� FRQVHFXHQFLD� GH� OLPLWDFLRQHV� RUJiQLFDV� R�
IXQFLRQDOHV�TXH�GLVPLQX\DQ�R�DQXOHQ� OD�FDSDFLGDG�GH�FRQGXFFLyQ�GH�YHKtFXORV�D�
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PRWRU��OR�SRQGUi�HQ�FRQRFLPLHQWR�GH�OD�'LUHFFLyQ�3URYLQFLDO�SDUD�TXH�Gp�DYLVR�GH�
OD�VLWXDFLyQ�GHO� WUDEDMDGRU�DO�2UJDQLVPR�$XWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR��D�
HIHFWRV�GH�OD�LQLFLDFLyQ�GHO�SURFHGLPLHQWR�GH�GHFODUDFLyQ�GH�SpUGLGD�GH�YLJHQFLD�GH�
DOJXQD� R� GH� WRGDV� ODV� FODVHV� GHO� SHUPLVR� R� OLFHQFLD� GH� FRQGXFFLyQ� GHO� TXH� VHD�
WLWXODU� GLFKR� FRQGXFWRU� SURIHVLRQDO�� SRU� GHVDSDULFLyQ� GH� ORV� UHTXLVLWRV� SDUD� VX�
RWRUJDPLHQWR��(Q�GLFKR�DYLVR�HQ�QLQJ~Q�FDVR�VH�KDUiQ�FRQVWDU�KLVWRULDV�FOtQLFDV��
GRFXPHQWDFLyQ�X�RWURV�GDWRV�UHODWLYRV�D�OD�VDOXG�GHO�WUDEDMDGRU�DIHFWDGR�ª

&XDUHQWD�� 6H� LQFRUSRUD� XQD� QXHYD� GLVSRVLFLyQ� DGLFLRQDO� GHFLPRTXLQWD�� FRQ� HO�
FRQWHQLGR�VLJXLHQWH�

©'LVSRVLFLyQ� DGLFLRQDO� GHFLPRTXLQWD�� 8VR� GH� GLVSRVLWLYRV� DOFRKROtPHWURV�
DQWLDUUDQTXH�

$� SDUWLU� GHO� �� GH� MXOLR� GH� ������ ORV� YHKtFXORV� GH� FDWHJRUtD� 0�� \� 0�� TXH�
GLVSRQJDQ� GH� LQWHUIDFH� QRUPDOL]DGD� SDUD� OD� LQVWDODFLyQ� GH� DOFRKROtPHWURV�
DQWLDUUDQTXH� GHVWLQDGRV� DO� WUDQVSRUWH� GH� YLDMHURV� GHEHUiQ� GLVSRQHU� GH�
DOFRKROtPHWURV� DQWLDUUDQTXH�� /RV� FRQGXFWRUHV� GH� HVWRV� YHKtFXORV� YHQGUiQ�
REOLJDGRV�D�XWLOL]DU�HVWRV�GLVSRVLWLYRV�GH�FRQWURO�GHO�YHKtFXOR�ª

&XDUHQWD� \� XQR�� 6H� LQFRUSRUD� XQD� GLVSRVLFLyQ� WUDQVLWRULD� FXDUWD�� FRQ� HO� VLJXLHQWH�
FRQWHQLGR�

©'LVSRVLFLyQ� WUDQVLWRULD� FXDUWD�� 5HFXSHUDFLyQ� R� ERQLILFDFLyQ� GH� SXQWRV� SRU� OD�
VXSHUDFLyQ�GH�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�

/D� VXSHUDFLyQ� GH� FXUVRV� GH� FRQGXFFLyQ� VHJXUD� \� HILFLHQWH� QR� FRQOOHYDUi� OD�
UHFXSHUDFLyQ� R� ERQLILFDFLyQ� GH� GRV� SXQWRV� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO�
DUWtFXOR� ������ KDVWD� TXH� HQWUH� HQ� YLJRU� OD� RUGHQ� SRU� OD� TXH� VH� GHWHUPLQH� VX�
FRQWHQLGR�\�UHTXLVLWRV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DQH[R�9,,,�ª

&XDUHQWD� \� GRV�� 6H� LQFRUSRUD� XQD� GLVSRVLFLyQ� WUDQVLWRULD� TXLQWD�� FRQ� HO� VLJXLHQWH�
FRQWHQLGR�

©'LVSRVLFLyQ�WUDQVLWRULD�TXLQWD�� &RQVXOWD�GH�ODV�HPSUHVDV�GH�WUDQVSRUWH�\�GH�ODV�
SHUVRQDV� WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� HPSOHDGRUDV�
VREUH�OD�KDELOLWDFLyQ�SDUD�FRQGXFLU�GH�VXV�FRQGXFWRUHV�SURIHVLRQDOHV�

+DVWD�TXH�QR�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH� ORV�WpUPLQRV�GHO�DFFHVR�GH�
ODV� HPSUHVDV� GHGLFDGDV� DO� WUDQVSRUWH� GH� SHUVRQDV� R� GH� PHUFDQFtDV� \� GH� ODV�
SHUVRQDV� WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� HPSOHDGRUDV�� DO�
VLVWHPD� WHOHPiWLFR� GHO� RUJDQLVPR� DXWyQRPR� -HIDWXUD� &HQWUDO� GH� 7UiILFR� SDUD�
FRQRFHU� VL� VXV� FRQGXFWRUHV� SURIHVLRQDOHV� VH� HQFXHQWUDQ� OHJDOPHQWH� KDELOLWDGRV�
SDUD� FRQGXFLU� SRGUiQ� VHJXLU� FRQVXOWDQGR� HVWH� GDWR� FRQIRUPH� DO� SURFHGLPLHQWR�
DFWXDO�ª

&XDUHQWD�\�WUHV�� 6H�LQFRUSRUDQ�ODV�OHWUDV�M���N��\�O��D�OD�GLVSRVLFLyQ�ILQDO�VHJXQGD��FRQ�
HO�VLJXLHQWH�FRQWHQLGR�

©M�� SDUD�UHJXODU� ORV� WpUPLQRV�GHO�DFFHVR�GH� ODV�HPSUHVDV�\�GH� ODV�SHUVRQDV�
WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� HPSOHDGRUDV�� GHGLFDGDV� DO�
WUDQVSRUWH� GH� SHUVRQDV� R� GH� PHUFDQFtDV� DO� VLVWHPD� WHOHPiWLFR� GHO� RUJDQLVPR�
DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�FRQ�HO�ILQ�GH�TXH�SXHGDQ�FRQRFHU�ORV�GDWRV�
UHODWLYRV�DO�PDQWHQLPLHQWR�R�SpUGLGD�GHO�SHUPLVR�R�OLFHQFLD�GH�FRQGXFFLyQ�GH�VXV�
WUDEDMDGRUHV�ª

©N�� SDUD� UHJXODU� HO� SURFHGLPLHQWR� SRU� HO� TXH� VH� FHUWLILTXH� TXH� XQ� YHKtFXOR�
GRWDGR� GH� XQ� VLVWHPD� GH� FRQGXFFLyQ� DXWRPDWL]DGR� FXPSOH� FRQ� ODV� QRUPDV� GH�
FLUFXODFLyQ��DVt�FRPR�OD�GHILQLFLyQ�GH�ODV�FDSDFLGDGHV�GH�DXWRPDWL]DFLyQ�\�GH�ORV�
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HQWRUQRV� RSHUDFLRQDOHV� GH� XVR� TXH� VH� KDUiQ� FRQVWDU� WDQWR� HQ� HO� 5HJLVWUR� GH�
9HKtFXORV�FRPR�HQ�ORV�SHUPLVRV�GH�FLUFXODFLyQ�ª

©O�� SDUD� UHJXODU� ORV� HVWDWXWRV� GHO� RUJDQLVPR� DXWyQRPR� -HIDWXUD� &HQWUDO� GH�
7UiILFR�� FUHDGR� SRU� OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH� UHJXODFLyQ� GH� OD�
FRPSHWHQFLD� HQ�PDWHULD� GH� WUiILFR� HQ� HO� WHUULWRULR� QDFLRQDO�� FRQ� OD� GHQRPLQDFLyQ�
TXH� HQ� HO� 5HDO� 'HFUHWR� VH� HVWDEOH]FD�� FRQ� REMHWR� GH� VX� DGHFXDFLyQ� D� OD�
/H\���������GH���GH�RFWXEUH��GH�5pJLPHQ�-XUtGLFR�GHO�6HFWRU�3~EOLFR�ª

&XDUHQWD� \� FXDWUR�� 6H� LQFRUSRUD� XQD� QXHYD� GLVSRVLFLyQ� ILQDO� VHJXQGD� ELV�� FRQ� HO�
VLJXLHQWH�FRQWHQLGR�

©'LVSRVLFLyQ� ILQDO� VHJXQGD� ELV�� ,QFUHPHQWR� GH� ODV� SODQWLOODV� GHO� SHUVRQDO�
H[DPLQDGRU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UiILFR�

&RQ� HO� REMHWR� GH� DWHQGHU� OD� GHPDQGD� HQ� HO� DFFHVR� DO� H[DPHQ� SDUD� OD�
REWHQFLyQ� GHO� SHUPLVR� GH� FRQGXFLU�� VH� UHDOL]DUiQ� ODV� JHVWLRQHV� QHFHVDULDV� SDUD�
ORJUDU� HO� LQFUHPHQWR� GH� OD� SODQWLOOD� GHO� SHUVRQDO� H[DPLQDGRU� GH� OD� 'LUHFFLyQ�
*HQHUDO� GH� 7UiILFR�� TXH� GHEHUi� VHU� UHSDUWLGR� WHUULWRULDOPHQWH� HQWUH� WRGRV� ORV�
FHQWURV�ª

&XDUHQWD� \� FLQFR�� 6H� LQFRUSRUD� XQD� OHWUD� I�� D� OD� GLVSRVLFLyQ� ILQDO� WHUFHUD�� FRQ� HO�
VLJXLHQWH�FRQWHQLGR�

©I�� OD� GXUDFLyQ�� HO� FRQWHQLGR� \� ORV� UHTXLVLWRV� GH� ORV� FXUVRV� GH� FRQGXFFLyQ�
VHJXUD� \� HILFLHQWH�� DVt� FRPR� ORV� PHFDQLVPRV� GH� FHUWLILFDFLyQ� \� FRQWURO� GH� ORV�
PLVPRV�ª

&XDUHQWD�\�VHLV�� (O�DQH[R�,,�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$1(;2�,,

,QIUDFFLRQHV�TXH�OOHYDQ�DSDUHMDGD�OD�SpUGLGD�GH�SXQWRV

(O�WLWXODU�GH�XQ�SHUPLVR�R�OLFHQFLD�GH�FRQGXFFLyQ�TXH�VHD�VDQFLRQDGR�HQ�ILUPH�
HQ� YtD� DGPLQLVWUDWLYD� SRU� OD� FRPLVLyQ� GH� DOJXQD� GH� ODV� LQIUDFFLRQHV� TXH� D�
FRQWLQXDFLyQ�VH� UHODFLRQDQ��SHUGHUi�HO�Q~PHUR�GH�SXQWRV�TXH��SDUD�FDGD�XQD�GH�
HOODV��VH�VHxDOD�D�FRQWLQXDFLyQ�

� 3XQWRV

���&RQGXFLU�FRQ�XQD�WDVD�GH�DOFRKRO�VXSHULRU�D�OD�UHJODPHQWDULDPHQWH�HVWDEOHFLGD� �

9DORUHV�PJ�O�DLUH�HVSLUDGR��PiV�GH�������SURIHVLRQDOHV�\�WLWXODUHV�GH�SHUPLVRV�GH�FRQGXFFLyQ�FRQ�PHQRV�GH�GRV�DxRV�GH�DQWLJ�HGDG�PiV�
GH������PJ�O�� �

9DORUHV�PJ�O�DLUH�HVSLUDGR��VXSHULRU�D������KDVWD�������SURIHVLRQDOHV�\�WLWXODUHV�GH�SHUPLVRV�GH�FRQGXFFLyQ�FRQ�PHQRV�GH�GRV�DxRV�GH�
DQWLJ�HGDG�PiV�GH������KDVWD������PJ�O�� �

���&RQGXFLU�FRQ�SUHVHQFLD�GH�GURJDV�HQ�HO�RUJDQLVPR� �

���,QFXPSOLU�OD�REOLJDFLyQ�GH�VRPHWHUVH�D�ODV�SUXHEDV�GH�GHWHFFLyQ�GH�DOFRKRO�R�GH�OD�SUHVHQFLD�GH�GURJDV�HQ�HO�RUJDQLVPR� �

���&RQGXFLU�GH�IRUPD�WHPHUDULD��FLUFXODU�HQ�VHQWLGR�FRQWUDULR�DO�HVWDEOHFLGR�R�SDUWLFLSDU�HQ�FDUUHUDV�R�FRPSHWLFLRQHV�QR�DXWRUL]DGDV� �

���&RQGXFLU�YHKtFXORV�TXH�WHQJDQ�LQVWDODGRV�LQKLELGRUHV�GH�UDGDUHV�R�FLQHPyPHWURV�R�FXDOHVTXLHUD�RWURV�PHFDQLVPRV�HQFDPLQDGRV�D�
LQWHUIHULU�HQ�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�GH�YLJLODQFLD�GHO�WUiILFR� �

���(O�H[FHVR�HQ�PiV�GHO����SRU�FLHQWR�HQ�ORV�WLHPSRV�GH�FRQGXFFLyQ�R�OD�PLQRUDFLyQ�HQ�PiV�GHO����SRU�FLHQWR�HQ�ORV�WLHPSRV�GH�GHVFDQVR�
HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�VREUH�WUDQVSRUWH�WHUUHVWUH� �

���/D�SDUWLFLSDFLyQ�R�FRODERUDFLyQ�QHFHVDULD�GH�ORV�FRQGXFWRUHV�HQ�OD�FRORFDFLyQ�R�SXHVWD�HQ�IXQFLRQDPLHQWR�GH�HOHPHQWRV�TXH�DOWHUHQ�HO�
QRUPDO�IXQFLRQDPLHQWR�GHO�WDFyJUDIR�R�GHO�OLPLWDGRU�GH�YHORFLGDG� �
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� 3XQWRV

���8WLOL]DU��VXMHWDQGR�FRQ�OD�PDQR��GLVSRVLWLYRV�GH�WHOHIRQtD�PyYLO�PLHQWUDV�VH�FRQGXFH� �

���$UURMDU�D�OD�YtD�R�HQ�VXV�LQPHGLDFLRQHV�REMHWRV�TXH�SXHGDQ�SURGXFLU�LQFHQGLRV�R�DFFLGHQWHV� �

����,QFXPSOLU�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�SUHIHUHQFLD�GH�SDVR��\�OD�REOLJDFLyQ�GH�GHWHQHUVH�HQ�OD�VHxDO�GH�VWRS��FHGD�HO�SDVR�\�HQ�ORV�
VHPiIRURV�FRQ�OX]�URMD�HQFHQGLGD� �

����,QFXPSOLU�ODV�GLVSRVLFLRQHV�OHJDOHV�VREUH�DGHODQWDPLHQWR�SRQLHQGR�HQ�SHOLJUR�R�HQWRUSHFLHQGR�D�TXLHQHV�FLUFXOHQ�HQ�VHQWLGR�FRQWUDULR�\�
DGHODQWDU�HQ�OXJDUHV�R�FLUFXQVWDQFLDV�GH�YLVLELOLGDG�UHGXFLGD� �

����$GHODQWDU�SRQLHQGR�HQ�SHOLJUR�R�HQWRUSHFLHQGR�D�FLFOLVWDV�R�VLQ�GHMDU�OD�VHSDUDFLyQ�PtQLPD�GH�����PHWURV� �

����1R�UHVSHWDU�ODV�VHxDOHV�R�ODV�yUGHQHV�GH�OD�DXWRULGDG�HQFDUJDGD�GH�OD�UHJXODFLyQ��RUGHQDFLyQ��JHVWLyQ��YLJLODQFLD�\�GLVFLSOLQD�GHO�WUiILFR��
R�GH�VXV�DJHQWHV� �

����1R�PDQWHQHU�OD�GLVWDQFLD�GH�VHJXULGDG�FRQ�HO�YHKtFXOR�TXH�OH�SUHFHGH� �

����1R�KDFHU�XVR��R�QR�KDFHUOR�GH�IRUPD�DGHFXDGD��GHO�FLQWXUyQ�GH�VHJXULGDG��VLVWHPDV�GH�UHWHQFLyQ�LQIDQWLO��FDVFR�\�GHPiV�HOHPHQWRV�GH�
SURWHFFLyQ�REOLJDWRULRV� �

����&RQGXFLU�XQ�YHKtFXOR�FRQ�XQ�SHUPLVR�R�OLFHQFLD�GH�FRQGXFFLyQ�TXH�QR�OH�KDELOLWH�SDUD�HOOR� �

����&RQGXFLU�XQ�YHKtFXOR�WHQLHQGR�VXVSHQGLGD�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�FRQGXFLU�R�WHQLHQGR�SURKLELGR�HO�XVR�GHO�YHKtFXOR�TXH�VH�
FRQGXFH� �

����5HDOL]DU�OD�PDQLREUD�GH�PDUFKD�DWUiV�HQ�DXWRSLVWDV�\�DXWRYtDV� �

����(IHFWXDU�HO�FDPELR�GH�VHQWLGR�LQFXPSOLHQGR�ODV�GLVSRVLFLRQHV�UHFRJLGDV�HQ�HVWD�/H\�\�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�UHJODPHQWDULDPHQWH� �

����&RQGXFLU�XWLOL]DQGR�FXDOTXLHU�WLSR�GH�FDVFR�GH�DXGLR�R�DXULFXODU�FRQHFWDGR�D�DSDUDWRV�UHFHSWRUHV�R�UHSURGXFWRUHV�GH�VRQLGR�X�RWURV�
GLVSRVLWLYRV�TXH�GLVPLQX\DQ�OD�DWHQFLyQ�SHUPDQHQWH�D�OD�FRQGXFFLyQ��R�PDQWHQLHQGR�DMXVWDGR�HQWUH�HO�FDVFR�\�OD�FDEH]D�GHO�XVXDULR�
GLVSRVLWLYRV�GH�WHOHIRQtD�PyYLO�PLHQWUDV�VH�FRQGXFH��R�XWLOL]DQGR�PDQXDOPHQWH�QDYHJDGRUHV�R�FXDOTXLHU�RWUR�PHGLR�R�VLVWHPD�GH�
FRPXQLFDFLyQ��DVt�FRPR�GLVSRVLWLYRV�GH�WHOHIRQtD�PyYLO�HQ�FRQGLFLRQHV�GLVWLQWDV�D�ODV�SUHYLVWDV�HQ�HO�RUGLQDO���

�

����&RQGXFLU�YHKtFXORV�TXH�OOHYHQ�PHFDQLVPRV�GH�GHWHFFLyQ�GH�UDGDUHV�R�FLQHPyPHWURV� �

/D�GHWUDFFLyQ�GH�SXQWRV�SRU�H[FHVR�GH�YHORFLGDG�VH�SURGXFLUi�GH�DFXHUGR�FRQ�
OR�HVWDEOHFLGR�HQ�HO�DQH[R�,9�ª

&XDUHQWD� \� VLHWH�� 6H� LQFRUSRUD� HQ� HO� DQH[R� 9�� DSDUWDGR� ��� HO� FyGLJR� ���� FRQ� OD�
VLJXLHQWH�UHGDFFLyQ�

©$1(;2�9

��� 'DWRV�UHODWLYRV�D�OD�LQIUDFFLyQ

>���@�

�'DWRV� GH� E~VTXHGD� D� ORV� TXH� SRGUiQ� DFFHGHU� ORV� yUJDQRV� FRPSHWHQWHV�
HVSDxROHV��

&yGLJR� ��� ,PSDJR� GH� SHDMH�� WDVD� R� SUHFLR� S~EOLFR�� FXDQGR� HVWRV� IXHUDQ�
H[LJLEOHV�ª
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&XDUHQWD�\�RFKR�� (O�DSDUWDGR���GHO�DQH[R�9,�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$1(;2�9,

'DWRV�TXH�VH�IDFLOLWDUiQ�SRU�ORV�yUJDQRV�FRPSHWHQWHV�HVSDxROHV

��� 'DWRV�GH�ORV�YHKtFXORV�

(Q�WRGR�FDVR��VH�IDFLOLWDUiQ�

±� 1~PHUR�GH�PDWUtFXOD�
±� 1~PHUR�GH�EDVWLGRU�
±� (VWDGR�PLHPEUR�GH�PDWULFXODFLyQ�
±� 0DUFD�
±� 0RGHOR�
±� &yGLJR�GH�FDWHJRUtD�8(�
±� &ODVH�GH�HPLVLRQHV�(852�>HVWH�GDWR�VH�IDFLOLWDUi�~QLFDPHQWH�FRQ�UHVSHFWR�

D�OD�LQIUDFFLyQ�FRQWHPSODGD�HQ�HO�SiUUDIR�L��GHO�DUWtFXOR���@�ª

&XDUHQWD�\�QXHYH�� (O�DQH[R�9,,�TXHGD�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

©$1(;2�9,,

1RWLILFDFLRQHV

$�� 1RWLILFDFLyQ�UHODWLYD�D�ODV�LQIUDFFLRQHV�FRPHWLGDV�HQ�PDWHULD�GH�VHJXULGDG�YLDO�

>3RUWDGD@

«««««««««««««««««««««««««««««««««
>1RPEUH��GLUHFFLyQ�\�WHOpIRQR�GHO�UHPLWHQWH@
««««««««««««««««««««««««««««««««
>1RPEUH�\�GLUHFFLyQ�GHO�GHVWLQDWDULR@

127,),&$&,Ï1

>5HODWLYD�D�XQD�LQIUDFFLyQ�GH�WUiILFR�HQ�PDWHULD�GH�VHJXULGDG�YLDO�FRPHWLGD�HQ@
«««««««««««««««««««««««««««««««««
>1RPEUH�GHO�(VWDGR�PLHPEUR�HQ�HO�TXH�VH�FRPHWLy�OD�LQIUDFFLyQ@

>3iJLQD��@

(O�««««««««««««««««««««««««««««««««

>)HFKD@�>1RPEUH�GHO�RUJDQLVPR�UHVSRQVDEOH@

GHWHFWy�XQD�LQIUDFFLyQ�GH�WUiILFR�HQ�PDWHULD�GH�VHJXULGDG�YLDO�FRPHWLGD�FRQ�HO�
YHKtFXOR�FRQ�PDWUtFXOD�«««««««���PDUFD�«««««««����PRGHOR�««««
«««��

>2SFLyQ�Q����@�����6X�QRPEUH�ILJXUD�HQ�ORV�UHJLVWURV�FRPR�WLWXODU�GHO�SHUPLVR�GH�
FLUFXODFLyQ�GHO�YHKtFXOR�PHQFLRQDGR�

>2SFLyQ�Q����@�����(O�WLWXODU�GHO�SHUPLVR�GH�FLUFXODFLyQ�GHO�YHKtFXOR�PHQFLRQDGR�
KD�GHFODUDGR�TXH�XVWHG�FRQGXFtD�HO�YHKtFXOR�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�GH�OD�
LQIUDFFLyQ�GH�WUiILFR�HQ�PDWHULD�GH�VHJXULGDG�YLDO�

/RV� GHWDOOHV� SHUWLQHQWHV� GH� OD� LQIUDFFLyQ� VH� GHVFULEHQ� D� FRQWLQXDFLyQ�
�SiJLQD����
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(O� LPSRUWH� GH� OD� VDQFLyQ� SHFXQLDULD� GHELGD� SRU� HVWD� LQIUDFFLyQ� HV� GH�«««�
(85�>PRQHGD�QDFLRQDO@�

(O�SOD]R�GH�SDJR�YHQFH�HO�«««««««««««««««««««««««
6H�OH�DFRQVHMD�UHOOHQDU�HO�IRUPXODULR�GH�UHVSXHVWD�DGMXQWR��SiJLQD����\�HQYLDUOR�

D�OD�GLUHFFLyQ�PHQFLRQDGD��HQ�FDVR�GH�QR�DERQDU�OD�VDQFLyQ�SHFXQLDULD�
/D�SUHVHQWH�FDUWD�VH�WUDPLWDUi�FRQ�DUUHJOR�DO�'HUHFKR�QDFLRQDO�GH�«««««�
>1RPEUH�GHO�(VWDGR�PLHPEUR�GH�OD�LQIUDFFLyQ@�

���� 7iFKHVH�OR�TXH�QR�SURFHGD�

>3iJLQD��@

'DWRV�SHUWLQHQWHV�HQ�UHODFLyQ�FRQ�OD�LQIUDFFLyQ

D�� 'DWRV�VREUH�HO�YHKtFXOR�FRQ�HO�TXH�VH�FRPHWLy�OD�LQIUDFFLyQ�

1~PHUR�GH�PDWUtFXOD��«««««««««««««««««««««««««
(VWDGR�PLHPEUR�GH�PDWULFXODFLyQ��«««««««««««««««««««��
0DUFD�\�PRGHOR��«««««««««««««««««««««««««««�

E�� 'DWRV�VREUH�OD�LQIUDFFLyQ�

/XJDU��IHFKD�\�KRUD�HQ�TXH�VH�FRPHWLy��««««««««««««««««
&DUiFWHU�\�FDOLILFDFLyQ�OHJDO�GH�OD�LQIUDFFLyQ��«««««««««««««

([FHVR�GH�YHORFLGDG��QR�XWLOL]DFLyQ�GHO�FLQWXUyQ�GH�VHJXULGDG�X�RWURV�VLVWHPDV�
GH� UHWHQFLyQ�KRPRORJDGRV��QR�GHWHQFLyQ�DQWH�XQ�VHPiIRUR�HQ� URMR�R�HQ�HO� OXJDU�
SUHVFULWR�SRU�OD�VHxDO�GH��VWRS���FRQGXFFLyQ�FRQ�WDVDV�GH�DOFRKRO�VXSHULRUHV�D�ODV�
UHJODPHQWDULDPHQWH� HVWDEOHFLGDV�� FRQGXFFLyQ� FRQ� SUHVHQFLD� GH� GURJDV� HQ� HO�
RUJDQLVPR�� QR� XWLOL]DFLyQ� GHO� FDVFR� GH� SURWHFFLyQ�� FLUFXODFLyQ� SRU� XQ� FDUULO�
SURKLELGR�� FLUFXODFLyQ� LQGHELGD� SRU� HO� DUFpQ� R� SRU� XQ� FDUULO� UHVHUYDGR� SDUD�
GHWHUPLQDGRV�XVXDULRV��XWLOL]DFLyQ�GHO�WHOpIRQR�PyYLO�R�GH�FXDOTXLHU�RWUR�GLVSRVLWLYR�
GH�FRPXQLFDFLyQ�GXUDQWH�OD�FRQGXFFLyQ�FXDQGR�QR�HVWp�SHUPLWLGR�����

'HVFULSFLyQ�GHWDOODGD�GH�OD�LQIUDFFLyQ��««««««««««««««««
5HIHUHQFLD�D�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV��«««««««««
'HVFULSFLyQ�R�UHIHUHQFLD�GH�ODV�SUXHEDV�GH�OD�LQIUDFFLyQ��««««««««

F�� 'DWRV�VREUH�HO�GLVSRVLWLYR�XWLOL]DGR�SDUD�GHWHFWDU�OD�LQIUDFFLyQ�����

7LSR� GH� GLVSRVLWLYR� XWLOL]DGR� SDUD� GHWHFWDU� HO� H[FHVR� GH� YHORFLGDG�� OD� QR�
XWLOL]DFLyQ�GHO�FLQWXUyQ�GH�VHJXULGDG�X�RWURV�VLVWHPDV�GH�UHWHQFLyQ�KRPRORJDGRV��
OD�QR�GHWHQFLyQ�DQWH�XQ�VHPiIRUR�HQ�URMR�R�HQ�HO�OXJDU�SUHVFULWR�SRU�OD�VHxDO�GH��!��
OD� FRQGXFFLyQ� FRQ� WDVDV� GH� DOFRKRO� VXSHULRUHV� D� ODV� UHJODPHQWDULDPHQWH�
HVWDEOHFLGDV�� OD� FRQGXFFLyQ� FRQ� SUHVHQFLD� GH� GURJDV� HQ� HO� RUJDQLVPR�� OD� QR�
XWLOL]DFLyQ�GHO�FDVFR�GH�SURWHFFLyQ��OD�FLUFXODFLyQ�SRU�XQ�FDUULO�SURKLELGR��FLUFXODFLyQ�
LQGHELGD� SRU� HO� DUFpQ� R� SRU� XQ� FDUULO� UHVHUYDGR� SDUD� GHWHUPLQDGRV� XVXDULRV�� OD�
XWLOL]DFLyQ� GHO� WHOpIRQR� PyYLO� R� GH� FXDOTXLHU� RWUR� GLVSRVLWLYR� GH� FRPXQLFDFLyQ�
GXUDQWH�OD�FRQGXFFLyQ�FXDQGR�QR�HVWp�SHUPLWLGR�����

(VSHFLILFDFLRQHV�GHO�GLVSRVLWLYR��««««««««««««««««««««
1~PHUR�GH�LGHQWLILFDFLyQ�GHO�GLVSRVLWLYR��««««««««««««««««
)HFKD�GH�YHQFLPLHQWR�GH�OD�~OWLPD�FDOLEUDFLyQ��«««««««««««««

G�� 5HVXOWDGR�GH�OD�DSOLFDFLyQ�GHO�GLVSRVLWLYR�

>(MHPSOR�SDUD�HO�H[FHVR�GH�YHORFLGDG��VH�DxDGLUiQ�ODV�GHPiV�LQIUDFFLRQHV@

9HORFLGDG�Pi[LPD��««««««««««««««««««««««««
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9HORFLGDG�PHGLGD��«««««««««««««««««««««««
9HORFLGDG�PHGLGD�FRUUHJLGD�HQ�IXQFLyQ�GHO�PDUJHQ�GH�HUURU��VL�SURFHGH��«««

���� 7iFKHVH�OR�TXH�QR�SURFHGD�
���� 1R�SURFHGH�VL�QR�VH�KD�XWLOL]DGR�GLVSRVLWLYR�DOJXQR�

>3iJLQD��@

)RUPXODULR�GH�UHVSXHVWD

�5HOOpQHVH�FRQ�PD\~VFXODV�

$�� ,GHQWLGDG�GHO�FRQGXFWRU�

1RPEUH�\�DSHOOLGR�V���«««««««««««««««��«««««««««�
/XJDU�\�IHFKD�GH�QDFLPLHQWR��«««««««««««««««««««««
1~PHUR� GHO� SHUPLVR� GH� FRQGXFFLyQ� H[SHGLGR� HO� �IHFKD��«««««««««�

HQ��OXJDU��«««««««««
'LUHFFLyQ��««««««««««««««««««««««««««««

%�� &XHVWLRQDULR�

��� ¢(VWi� UHJLVWUDGR� D� VX� QRPEUH� HO� YHKtFXOR� GH� PDUFD� «««««�� \�
PDWUtFXOD�«««�"�Vt�QR�����

(Q�FDVR�GH�UHVSXHVWD�QHJDWLYD��HO�WLWXODU�GHO�SHUPLVR�GH�FLUFXODFLyQ�HV��«««
««««�

>$SHOOLGR�V��\�QRPEUH��GLUHFFLyQ@
��� ¢5HFRQRFH�KDEHU�FRPHWLGR�OD�LQIUDFFLyQ"�Vt�QR����
��� 6L�QR�OR�UHFRQRFH��H[SOLTXH�SRU�TXp��«««««««««««««««

���� 7iFKHVH�OR�TXH�QR�SURFHGD�

6H�UXHJD�HQYLDU�HO�IRUPXODULR�FXPSOLPHQWDGR�HQ�XQ�SOD]R�GH����GtDV�D�SDUWLU�GH�
OD�IHFKD�GH�OD�SUHVHQWH�FDUWD�GH�LQIRUPDFLyQ�D�OD�VLJXLHQWH�DXWRULGDG��««««��D�OD�
VLJXLHQWH�GLUHFFLyQ��««««««««�

,QIRUPDFLyQ

(O�SUHVHQWH�H[SHGLHQWH�VHUi�H[DPLQDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�GH�«««
«��������������������������������������

>1RPEUH�GHO�(VWDGR�PLHPEUR�GH�OD�LQIUDFFLyQ@
6L�VH�VXVSHQGHQ�ODV�DFWXDFLRQHV��VHUi�LQIRUPDGR�HQ�XQ�SOD]R�GH����GtDV�WUDV�

OD�UHFHSFLyQ�GHO�IRUPXODULR�GH�UHVSXHVWD�
6L�VH�SURVLJXHQ�ODV�DFWXDFLRQHV��VH�DSOLFDUi�HO�SURFHGLPLHQWR�VLJXLHQWH��«««

«������������������������������������������������
>,QGLFDFLyQ� SRU� HO�(VWDGR�PLHPEUR� GH� OD� LQIUDFFLyQ� GHO� SURFHGLPLHQWR� TXH� VH�

VLJD��FRQ�LQIRUPDFLyQ�VREUH�OD�SRVLELOLGDG�GH�LQWHUSRQHU�UHFXUVR�FRQWUD�OD�GHFLVLyQ�
GH�SURVHJXLU�ODV�DFWXDFLRQHV�\�HO�SURFHGLPLHQWR�SDUD�KDFHUOR��(Q�FXDOTXLHU�FDVR��OD�
LQIRUPDFLyQ� LQFOXLUi�� HO� QRPEUH� \� OD� GLUHFFLyQ� GH� OD� DXWRULGDG� HQFDUJDGD� GH�
SURVHJXLU� ODV� DFWXDFLRQHV�� HO� SOD]R� GH� SDJR�� HO� QRPEUH� \� OD� GLUHFFLyQ� GHO�
RUJDQLVPR�GH�UHFXUVR�SHUWLQHQWH��HO�SOD]R�GH�UHFXUVR�@

/D� SUHVHQWH� FDUWD� GH� LQIRUPDFLyQ� HQ� Vt� PLVPD�� FDUHFH� GH� FRQVHFXHQFLDV�
MXUtGLFDV�
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%�� 1RWLILFDFLRQHV� UHODWLYDV� D� ODV� LQIUDFFLRQHV� SRU� LPSDJR� GH� SHDMH�� WDVD� R�
SUHFLR�S~EOLFR

>3iJLQD�GH�FXELHUWD@

««««««««««««««««««««««««««««««««
>1RPEUH��GLUHFFLyQ�\�Q~PHUR�GH�WHOpIRQR�GHO�UHPLWHQWH@
«««««««««««««««««««««««««««««««««
>1RPEUH�\�GLUHFFLyQ�GHO�GHVWLQDWDULR@

127,),&$&,Ï1

5HODWLYD� D� OD� LQIUDFFLyQ� SRU� LPSDJR� GH� XQ� SHDMH�� WDVD� R� SUHFLR� S~EOLFR��
UHJLVWUDGR�HQ�««��������������

>1RPEUH�GHO�(VWDGR�PLHPEUR�HQ�FX\R�WHUULWRULR�VH�SURGXMR�HO�LPSDJR�GHO�SHDMH�
GH�FDUUHWHUD@

>3iJLQD��@

(O�«««««««««««««««««««««««««««««««««
>)HFKD�\�QRPEUH�GHO�RUJDQLVPR�UHVSRQVDEOH@
'HWHFWy�HO�LPSDJR�GHO�SHDMH��WDVD�R�SUHFLR�S~EOLFR�GH�FDUUHWHUD�FRQ�HO�YHKtFXOR�

FRQ�>IHFKD@�Q~PHUR�GH�PDWUtFXOD�««««««���PDUFD�««««««�����������PRGHOR�
««««««««

)XH�GHWHFWDGR�SRU�««««««««�>QRPEUH�GHO�RUJDQLVPR�UHVSRQVDEOH@�
>2SFLyQ�Q����@�����
6X�QRPEUH� ILJXUD�HQ� ORV� UHJLVWURV�FRPR� WLWXODU�GHO�SHUPLVR�GH�FLUFXODFLyQ�GHO�

YHKtFXOR�PHQFLRQDGR�
>2SFLyQ�Q����@�����
(O�WLWXODU�GHO�SHUPLVR�GH�FLUFXODFLyQ�GHO�YHKtFXOR�PHQFLRQDGR�KD�GHFODUDGR�TXH�

XVWHG�FRQGXFtD�HO� YHKtFXOR�HQ�HO�PRPHQWR�GH� OD�FRPLVLyQ�GHO� LPSDJR�GHO�SHDMH��
WDVD�R�SUHFLR�S~EOLFR�GH�FDUUHWHUD�

/RV� GHWDOOHV� SHUWLQHQWHV� GHO� LPSDJR� GHO� SHDMH� GH� FDUUHWHUD� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ��SiJLQD����

(O� LPSRUWH� GH� OD� VDQFLyQ� SHFXQLDULD� GHELGD� SRU� HO� LPSDJR� GHO� SHDMH� GH�
FDUUHWHUD�HV�GH�«««««���(85�PRQHGD�QDFLRQDO�����

(O�SOD]R�GH�SDJR�YHQFH�HO�«««««««««�
6H�OH�DFRQVHMD�UHOOHQDU�HO�IRUPXODULR�GH�UHVSXHVWD�DGMXQWR��SiJLQD����\�HQYLDUOR�

D�OD�GLUHFFLyQ�PHQFLRQDGD��HQ�FDVR�GH�QR�DERQDU�OD�VDQFLyQ�SHFXQLDULD�������SHDMH�
GH�FDUUHWHUD�����

/D�SUHVHQWH�QRWLILFDFLyQ�VH�WUDPLWDUi�FRQ�DUUHJOR�DO�'HUHFKR�QDFLRQDO�GH�««
««««�

>1RPEUH�GHO�(VWDGR�PLHPEUR�HQ�FX\R�WHUULWRULR�VH�SURGXMR�HO�LPSDJR�GHO�FDQRQ�
GH�FDUUHWHUD@

>3iJLQD��@

'DWRV�SHUWLQHQWHV�HQ�UHODFLyQ�FRQ�HO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD

D�� 'DWRV�UHODWLYRV�DO�YHKtFXOR�FRQ�HO�TXH�VH�SURGXMR�HO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD�

1~PHUR�GH�PDWUtFXOD��«««««««««««««««««««««««
(VWDGR�PLHPEUR�GH�PDWULFXODFLyQ��««««««««««««««««««
0DUFD�\�PRGHOR��«««««««««««««««««««««««««
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E�� 'DWRV�UHODWLYRV�DO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD�

/XJDU��IHFKD�\�KRUD�HQ�TXH�VH�SURGXMR�HO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD�
1DWXUDOH]D�\�WLSLILFDFLyQ�OHJDO�GHO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD�
'HVFULSFLyQ�GHWDOODGD�GHO�LPSDJR�GHO�SHDMH�GH�FDUUHWHUD�

««««««««««««««««««««««««««««««««
««««««««««««««««««««««««««««««««

5HIHUHQFLD�D�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�

««««««««««««««««««««««««««««««�

'HVFULSFLyQ� R� UHIHUHQFLD� GH� ODV� SUXHEDV� UHODWLYDV� DO� LPSDJR� GHO� SHDMH� GH�
FDUUHWHUD�

«««««««««««««««««««««««««««««««««
«««««««««««««««««««««««««««««««

F�� 'DWRV�UHODWLYRV�DO�GLVSRVLWLYR�XWLOL]DGR�SDUD�GHWHFWDU�HO�LPSDJR�GHO�SHDMH�GH�
FDUUHWHUD�

���� >����1R�SURFHGH�VL�QR�VH�KD�XWLOL]DGR�GLVSRVLWLYR�DOJXQR@�

(VSHFLILFDFLRQHV�GHO�GLVSRVLWLYR�
1~PHUR�GH�LGHQWLILFDFLyQ�GHO�GLVSRVLWLYR�
)HFKD�GH�YHQFLPLHQWR�GH�OD�~OWLPD�FDOLEUDFLyQ�

���� 7iFKHVH�VL�QR�SURFHGH�
���� 1R�SURFHGH�VL�QR�VH�KD�XWLOL]DGR�GLVSRVLWLYR�DOJXQR�

>3iJLQD��@

)RUPXODULR�GH�UHVSXHVWD

�5HOOpQHVH�FRQ�PD\~VFXODV�

$�� ,GHQWLGDG�GHO�FRQGXFWRU�

1RPEUH�\�DSHOOLGR�V��
)HFKD�\�OXJDU�GH�QDFLPLHQWR�
1~PHUR�GHO�SHUPLVR�GH�FRQGXFFLyQ�««««���H[SHGLGR�HO� �IHFKD��«««�HQ�

�OXJDU��««««««««�
'LUHFFLyQ��««««««««««««««««««««««««««««

%�� &XHVWLRQDULR�

��� ¢(O� YHKtFXOR� «««««««�� PDUFD� «««««««��� Q~PHUR� GH�
PDWUtFXOD�«««««««��HVWi�UHJLVWUDGR�D�VX�QRPEUH"�Vt�QR�����

(Q�FDVR�GH�UHVSXHVWD�QHJDWLYD��HO�WLWXODU�GHO�SHUPLVR�GH�FLUFXODFLyQ�HV�

««««««««««««««««««««««««««««««««

>$SHOOLGR�V��\�QRPEUH��GLUHFFLyQ@

��� ¢5HFRQRFH�QR�KDEHU�SDJDGR�HO�SHDMH�GH�FDUUHWHUD"�Vt�QR�����
��� 6L�QR�OR�UHFRQRFH��H[SOLTXH�SRU�TXp�

«««««««««««««««««««««««««««««««��
««««««««««««««««««««««««««««««««
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6H�UXHJD�HQYLDU�HO�IRUPXODULR�FXPSOLPHQWDGR�HQ�XQ�SOD]R�GH����GtDV�D�SDUWLU�GH�
OD�IHFKD�GH�OD�SUHVHQWH�QRWLILFDFLyQ�D�OD�VLJXLHQWH�DXWRULGDG�R�HQWLGDG��«««««
«««�D�OD�VLJXLHQWH�GLUHFFLyQ��«««««««««

,1)250$&,Ï1

(O�SUHVHQWH�H[SHGLHQWH�VHUi�H[DPLQDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�GH�«««
««««

>1RPEUH�GHO�(VWDGR�PLHPEUR�HQ�FX\R�WHUULWRULR�VH�SURGXMR�HO�LPSDJR�GHO�SHDMH�
GH�FDUUHWHUD@

6L�VH�VXVSHQGHQ�ODV�DFWXDFLRQHV��VHUi�LQIRUPDGR�HQ�XQ�SOD]R�GH����GtDV�WUDV�
OD�UHFHSFLyQ�GHO�IRUPXODULR�GH�UHVSXHVWD�R�GHO�MXVWLILFDQWH�GH�SDJR�����

���� 7iFKHVH�VL�QR�SURFHGH�
6L�VH�SURVLJXHQ�ODV�DFWXDFLRQHV��VH�DSOLFDUi�HO�SURFHGLPLHQWR�VLJXLHQWH�

««««««««««««««««««««««««««««««

>,QGLFDFLyQ�SRU�HO�(VWDGR�PLHPEUR�HQ�FX\R�WHUULWRULR�VH�SURGXMR�HO� LPSDJR�GHO�
SHDMH� GH� FDUUHWHUD� GHO� SURFHGLPLHQWR� TXH� VH� VLJD�� FRQ� LQIRUPDFLyQ� VREUH� OD�
SRVLELOLGDG�GH�LQWHUSRQHU�UHFXUVR�FRQWUD�OD�GHFLVLyQ�GH�SURVHJXLU�ODV�DFWXDFLRQHV�\�
HO� SURFHGLPLHQWR� SDUD� KDFHUOR�� (Q� FXDOTXLHU� FDVR�� OD� LQIRUPDFLyQ� LQFOXLUi�� HO�
QRPEUH� \� OD� GLUHFFLyQ� GH� OD� DXWRULGDG� R� HQWLGDG� HQFDUJDGD� GH� SURVHJXLU� ODV�
DFWXDFLRQHV��HO�SOD]R�GH�SDJR��HO�QRPEUH�\�OD�GLUHFFLyQ�GHO�RUJDQLVPR�GH�UHFXUVR�
SHUWLQHQWH��HO�SOD]R�GH�UHFXUVR�@

/D�SUHVHQWH�QRWLILFDFLyQ��HQ�Vt�PLVPD��FDUHFH�GH�FRQVHFXHQFLDV�MXUtGLFDV�
([HQFLyQ�GH�UHVSRQVDELOLGDG�HQ�PDWHULD�GH�SURWHFFLyQ�GH�GDWRV
'H�FRQIRUPLGDG�FRQ�HO�5HJODPHQWR��8(�����������\� OD�/H\�2UJiQLFD���������

GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�
GLJLWDOHV�� WLHQH� GHUHFKR� D� VROLFLWDU� HO� DFFHVR� D� VXV� GDWRV� SHUVRQDOHV�� \� VX�
UHFWLILFDFLyQ� R� VXSUHVLyQ�� R� OD� OLPLWDFLyQ� GH� VX� WUDWDPLHQWR�� R� D� RSRQHUVH� DO�
WUDWDPLHQWR�� DVt� FRPR� HO� GHUHFKR� D� OD� SRUWDELOLGDG� GH� ORV� GDWRV�� 7DPELpQ� WLHQH�
GHUHFKR�D�SUHVHQWDU�XQD�UHFODPDFLyQ�DQWH�OD�$JHQFLD�(VSDxROD�GH�3URWHFFLyQ�GH�
'DWRV���GLUHFFLyQ�GH�OD�DXWRULGDG�GH�FRQWURO�FRUUHVSRQGLHQWH��ª

&LQFXHQWD�� 6H�LQFRUSRUD�XQ�DQH[R�9,,,�FRQ�HO�VLJXLHQWH�FRQWHQLGR�

©$1(;2�9,,,

&XUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH

��� 2EMHWR��/RV�FXUVRV�GH�FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�WHQGUiQ�FRPR�REMHWR�
IRUPDU� D� ORV� FRQGXFWRUHV� HQ� GLVWLQWDV� WpFQLFDV� RULHQWDGDV� D� HYLWDU� DFFLGHQWHV� \�
UHGXFLU�HO�FRQVXPR�GH�FRPEXVWLEOH�\�ODV�HPLVLRQHV�FRQWDPLQDQWHV��SUHSDUDQGR�DO�
FRQGXFWRU�SDUD�VROYHQWDU�VLWXDFLRQHV�GH�SHOLJUR��DGRSWDQGR�EXHQDV�SUiFWLFDV�HQ�OD�
FRQGXFFLyQ�\�HO�HTXLSDPLHQWR��\�HYLWDQGR�FRQGXFWDV�GH�ULHVJR�

��� &ODVHV��6H�SRGUiQ� UHDOL]DU�FXUVRV�GH�GLVWLQWDV�FODVHV�GLIHUHQFLDQGR�HQWUH�
WLSRV�GH�YHKtFXORV�\�GH�HQWRUQR��FRQGXFFLyQ�VHJXUD�\�HILFLHQWH�HQ�FDUUHWHUD�R�HQ�
]RQD�XUEDQD�

��� (O� FRQWHQLGR� \� ORV� UHTXLVLWRV� GH� ORV� FXUVRV� GH� FRQGXFFLyQ� VHJXUD� \�
HILFLHQWH� VHUiQ� ORV� TXH� VH� HVWDEOH]FDQ� SRU� 2UGHQ� GHO� 0LQLVWHULR� GHO� ,QWHULRU��
GHELHQGR� WHQHU� HQ� WRGR� FDVR� XQD� GXUDFLyQ� PtQLPD� GH� VHLV� KRUDV� TXH� LQFOX\D�
IRUPDFLyQ� WHyULFD� \� IRUPDFLyQ� SUiFWLFD� \� FRQWHQLGRV� HVSHFtILFRV� VREUH� UHVSHWR� D�
ORV�FLFOLVWDV�\�FRQGXFWRUHV�GH�YHKtFXORV�GH�PRYLOLGDG�SHUVRQDO�FRPR�FRQGXFWRUHV�
GH�YHKtFXORV�PiV�YXOQHUDEOHV�
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��� ,JXDOPHQWH�VH�HVWDEOHFHUiQ�ORV�PHFDQLVPRV�GH�FHUWLILFDFLyQ�\�FRQWURO�TXH�
JDUDQWLFHQ�TXH�ORV�FXUVRV�VH�UHDOL]DQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�PLVPD�\�HQ�
HO�SUHVHQWH�DQH[R�ª

'LVSRVLFLyQ�WUDQVLWRULD�~QLFD�� 5HFXSHUDFLyQ�GH�SXQWRV�

(O� WLWXODU�GH�XQ�SHUPLVR�R� OLFHQFLD�GH�FRQGXFFLyQ�DIHFWDGR�SRU� OD�SpUGLGD�SDUFLDO�GH�
SXQWRV� FRPR� FRQVHFXHQFLD� GH� OD� FRPLVLyQ� GH� LQIUDFFLRQHV�PX\� JUDYHV�� UHFXSHUDUi� OD�
WRWDOLGDG�GHO�FUpGLWR�LQLFLDO�GH�GRFH�SXQWRV�HQ�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�/H\�VL�
KDQ�WUDQVFXUULGR�GRV�DxRV�VLQ�KDEHU�VLGR�VDQFLRQDGR�HQ�ILUPH�HQ�YtD�DGPLQLVWUDWLYD�SRU�OD�
FRPLVLyQ�GH�LQIUDFFLRQHV�TXH�OOHYHQ�DSDUHMDGD�OD�SpUGLGD�GH�SXQWRV�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD�� 'HURJDFLyQ�QRUPDWLYD�

��� 4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�
OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�

��� 4XHGD� GHURJDGR� H[SUHVDPHQWH� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� *HQHUDO� GH�
&LUFXODFLyQ��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH�

'LVSRVLFLyQ�ILQDO�SULPHUD�� ,QFRUSRUDFLyQ�GH�'HUHFKR�GH�OD�8QLyQ�(XURSHD�

0HGLDQWH� HVWD� /H\� VH� LQFRUSRUD� DO� 'HUHFKR� HVSDxRO� HO� FDStWXOR� 9,,,� GH� OD� 'LUHFWLYD� �8(��
��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� GH� ��� GH� PDU]R� GH� ����� UHODWLYD� D� OD�
LQWHURSHUDELOLGDG�GH�ORV�VLVWHPDV�GH�WHOHSHDMH�GH�FDUUHWHUD�\�SRU�OD�TXH�VH�IDFLOLWD�HO�LQWHUFDPELR�
WUDQVIURQWHUL]R�GH�LQIRUPDFLyQ�VREUH�HO�LPSDJR�GH�FiQRQHV�GH�FDUUHWHUD�HQ�OD�8QLyQ�

'LVSRVLFLyQ�ILQDO�VHJXQGD�� 0RGLILFDFLyQ�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�
6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH�

6H�PRGLILFD�HO�DUWtFXOR������M��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�
6RFLDO�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� HQ� ORV�
VLJXLHQWHV�WpUPLQRV�

©M�� /D�FRODERUDFLyQ�FRQ�HO�2UJDQLVPR�$XWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR�
SDUD�TXH�HVWH� LQLFLH�� HQ�VX�FDVR��HO� SURFHGLPLHQWR�GH�GHFODUDFLyQ�GH�SpUGLGD�GH�
YLJHQFLD� GHO� SHUPLVR� R� OD� OLFHQFLD� GH� FRQGXFFLyQ� GH� YHKtFXOR� D� PRWRU� SRU�
LQFXPSOLPLHQWR�GH� ORV�UHTXLVLWRV�SDUD�VX�RWRUJDPLHQWR�FXDQGR��FRQ�RFDVLyQ�GH� OD�
WUDPLWDFLyQ� GH� XQ� SURFHGLPLHQWR� SDUD� HO� UHFRQRFLPLHQWR� GH� XQD� SHQVLyQ� GH�
LQFDSDFLGDG� SHUPDQHQWH� D� XQ� WUDEDMDGRU� SURIHVLRQDO� GH� OD� FRQGXFFLyQ� HQ� HO�
GLFWDPHQ�SURSXHVWD�HPLWLGR�SRU�HO�yUJDQR�FRPSHWHQWH�VH�SURSRQJD�OD�GHFODUDFLyQ�
GH� OD� VLWXDFLyQ� GH� LQFDSDFLGDG� SHUPDQHQWH� FRPR� FRQVHFXHQFLD� GH� SUHVHQWDU�
OLPLWDFLRQHV�RUJiQLFDV�\�R� IXQFLRQDOHV�TXH�GLVPLQX\DQ�R�DQXOHQ�VX�FDSDFLGDG�GH�
FRQGXFFLyQ�GH�YHKtFXORV�D�PRWRU�

/D�FRODERUDFLyQ�VH�UHDOL]DUi�PHGLDQWH�XQ�DYLVR�DO�FLWDGR�RUJDQLVPR�HPLWLGR�SRU�
OD� FRUUHVSRQGLHQWH� 'LUHFFLyQ� 3URYLQFLDO� GHO� ,QVWLWXWR� 1DFLRQDO� GH� OD� 6HJXULGDG�
6RFLDO� D� SURSXHVWD� GHO� yUJDQR� FRPSHWHQWH� SDUD� OD� HPLVLyQ� GHO� GLFWDPHQ�
SURSXHVWD�� HQ� HO� TXH� QR� VH� KDUiQ� FRQVWDU� RWURV� GDWRV� UHODWLYRV� D� OD� VDOXG� GHO�
WUDEDMDGRU�DIHFWDGR�ª

'LVSRVLFLyQ�ILQDO�WHUFHUD�� 0DQGDWR�GH�GHVDUUROOR�UHJODPHQWDULR�

/RV�WpUPLQRV�GHO�DFFHVR�GH�ODV�HPSUHVDV�GH�WUDQVSRUWH�GH�SHUVRQDV�R�PHUFDQFtDV�\�
GH� ODV� SHUVRQDV� WUDEDMDGRUDV� DXWyQRPDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� HPSOHDGRUDV� DO�
VLVWHPD�WHOHPiWLFR�GHO�RUJDQLVPR�DXWyQRPR�-HIDWXUD�&HQWUDO�GH�7UiILFR��HQ�UHODFLyQ�FRQ�
OD� KDELOLWDFLyQ� SDUD� FRQGXFLU� GH� VXV� FRQGXFWRUHV� SURIHVLRQDOHV�� GHEHUiQ� HVWDEOHFHUVH�
UHJODPHQWDULDPHQWH� HQ� HO� SOD]R�Pi[LPR�GH� XQ� DxR� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� HVWD�
/H\�
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'LVSRVLFLyQ�ILQDO�FXDUWD�� (QWUDGD�HQ�YLJRU�

/D�SUHVHQWH�/H\�HQWUDUi�HQ�YLJRU�D�ORV�WUHV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�
GHO� (VWDGRª�� H[FHSWR� ODV� PRGLILFDFLRQHV� UHODWLYDV� D� ORV� DUWtFXORV� ���� ���� ���� ����� ���� \�
DQH[RV�9��9,�\�9,,��TXH�HQWUDUiQ�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�
2ILFLDO�GHO�(VWDGRª�

3RU�WDQWR�
0DQGR� D� WRGRV� ORV� HVSDxROHV�� SDUWLFXODUHV� \� DXWRULGDGHV�� TXH� JXDUGHQ� \� KDJDQ�

JXDUGDU�HVWD�OH\�

0DGULG�����GH�GLFLHPEUH�GH������

)(/,3(�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�
3('52�6È1&+(=�3e5(=�&$67(-Ï1
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