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� �����/tQHD����5HGXFFLyQ�GH�)DOWDV��
�
� 'HELGR�D�ODV�FDUDFWHUtVWLFDV�HVSHFLDOHV�GH�XQD�HPSUHVD�FRPR�&RPHUFLDO�GHO�6XU�6�/��GRQGH�
VH�UHDOL]D�YHQWD�DO�SRU�PD\RU�D�PLQRULVWDV�IUDQTXLFLDGRV�SRU�OD�HPSUHVD��HO�VHUYLFLR�TXH�VH�RIUHFH�D�
ORV�PLVPRV�GHEH�VHU�OR�PiV�VDWLVIDFWRULR�SRVLEOH��WUDWDQGR�GH�HYLWDU�XQ�SUREOHPD�WDQ�VHULR�FRPR�HV�
HO�GH�ODV�IDOWDV�GH�SURGXFWRV��
�
� /D� IDOWD� GH� SURGXFWR� DSDUHFH� FXDQGR� XQ� DUWtFXOR� HV� SHGLGR� SRU� XQ� FOLHQWH� \� OD� IDOWD� GH�
H[LVWHQFLDV�HQ�HO�DOPDFpQ�KDFH�TXH�HVH�DUWtFXOR�QR�SXHGD�VHU�VHUYLGR�DO�PLVPR��FUHiQGRVH�HQ�pVWH�
XQD�LQVDWLVIDFFLyQ��
�
� /D�LQVDWLVIDFFLyQ�HV�PD\RU�DXQ�SRUTXH�GHELGR�D�ODV�FDUDFWHUtVWLFDV�GH�OD�UHG�GH�IUDQTXLFLDV�
7LHQGDV�&20685��HO� IUDQTXLFLDGR�VROR�SXHGH�VHUYLUVH�GHO�DOPDFpQ�FHQWUDO��SRU� OR�TXH�VL�GHVGH�pO�
QR�VH�OH�SXHGH�RIUHFHU�HO�SURGXFWR��H[LVWH�XQD�LPSRVLELOLGDG�GH�REWHQFLyQ�GHO�PLVPR��
�
� (O� SUREOHPD� GH� ODV� IDOWDV� KDFH� TXH� DGHPiV� GH� OD� LQVDWLVIDFFLyQ� GHO� FOLHQWH� IUDQTXLFLDGR��
DSDUH]FD�HO�PLVPR�SUREOHPD�HQ�HO�FOLHQWH�GH�OD�WLHQGD�&20685��FRQ�OD�GLIHUHQFLD�TXH�pVWH�VL�WLHQH�
FDSDFLGDG� GH� UHDFFLyQ� \� SXHGH� FRPSUDU� HO� SURGXFWR� HQ� RWUD� WLHQGD� GHO� PLVPR� WLSR� TXH� OD��
&20685��
�
� /D�FRQVHFXHQFLD� IXQGDPHQWDO�TXH�HVWR�FRQOOHYD��DGHPiV�GH� OD�GHQRWDGD� LQVDWLVIDFFLyQ�GH�
ORV� FOLHQWHV��HV�TXH�XQD�YHQWD�TXH�QR�VH� UHDOL]D�QXQFD�VH� UHFXSHUD�\�HVWR� OOHYD�D�TXH�GHMHQ�GH�
REWHQHUVH�XQRV�LQJUHVRV�TXH�VL�HO�SUREOHPD�QR�KXELHUD�H[LVWLGR�SRGtDQ�KDEHU�VLGR�REWHQLGRV��
�
� 2WUD� FRQVHFXHQFLD� GH� OD� IDOWD� HV� OD� UHSHUFXVLyQ�QHJDWLYD�TXH�pVWD� WLHQH�HQ� OD� LPDJHQ�GH�
PDUFD�7LHQGDV�&20685�\�HQ�&RPHUFLDO�GHO�6XU� FRPR�HPSUHVD�GLVWULEXLGRUD�HQ�H[FOXVLYD�GH� ODV�
PLVPDV��
�
� 3RU� WRGDV� HVWDV� FDXVDV� VH� SHQVy� GHVGH� XQ� SULQFLSLR� TXH� HO� SUREOHPD� GH� ODV� IDOWDV� GH�
SURGXFWRV�� TXH� WDPELpQ�SXHGH�GHQRPLQDU� FRPR� URWXUDV�GH� VWRFN�� WHQtD� TXH� VHU� DWDMDGR�GH�XQD�
IRUPD�FRQWLQXD�SDUD�WUDWDU�GH�HYLWDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�OD�DSDULFLyQ�GH�ODV�PLVPDV��
�
� (Q�HVWH�VHQWLGR�VH�HVWDEOHFLy�XQD�OtQHD�GH�DFWXDFLyQ�D�WUDYpV�GH�OD�FUHDFLyQ�GH�XQ�VRSRUWH�
GRFXPHQWDO��D�SDUWLU�GHO�SODQWHDPLHQWR�GH�XQD�VHULH�GH�QHFHVLGDGHV�\�REMHWLYRV�TXH�VH�SUHWHQGtDQ�
FXPSOLU�SDUD�VROXFLRQDU�HO�FRPHQWDGR�SUREOHPD��
�
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� $� OR� ODUJR� GH� HVWH� GRFXPHQWR�� HQ� ORV� DSpQGLFHV� FRUUHVSRQGLHQWHV�� LUiQ� DSDUHFLHQGR� ORV�
IRUPDWRV�TXH�HQ�FDGD�PRPHQWR�IXHURQ�FUHDGRV�\�TXH�VHUYtDQ�SDUD�UHFRSLODU�ORV�GDWRV�QHFHVDULRV�
SDUD�OD�HMHFXFLyQ�GH�OD�YtD�GH�DFWXDFLyQ�PDUFDGD��
�
�
� � �������)XHQWHV�GH�LQIRUPDFLyQ�GH�IDOWDV�GH�SURGXFWRV��
�
� )XQGDPHQWDOPHQWH�ODV�IXHQWHV�GH�LQIRUPDFLyQ�GH�TXH�VH�GLVSRQtD�SDUD�OD�ORFDOL]DFLyQ�GH�ODV�
IDOWDV�HUDQ�WUHV��
�
� 3RU�XQ�ODGR�GHVGH�HO�DOPDFpQ��HQ�HO�'HSDUWDPHQWR�GH�3HGLGRV�GHO�PLVPR��VH�UHFLEtDQ�GHVGH�
ODV�WLHQGDV�WDQWR�SURSLDV�FRPR�IUDQTXLFLDGDV�ORV�SHGLGRV�GH�FRPSUD��3RGtDQ�OOHJDU�GH�GRV�IRUPDV��
SRU�XQ�ODGR�HVWDEDQ�ORV�SHGLGRV�UHDOL]DGRV�D�WUDYpV�GHO�VLVWHPD�LQIRUPiWLFR��
�
� �/D�SRVLELOLGDG�GH�UHDOL]DFLyQ�GHO�PLVPR�VH�OLPLWD�D�ODV�WLHQGDV�TXH�GLVSRQHQ�GH�RUGHQDGRU��
HO�FXDO�HVWi�FRQHFWDGR�D�WUDYpV�GH�OD�OtQHD�WHOHIyQLFD�DO�RUGHQDGRU�FHQWUDO�GH�&RPHUFLDO�GHO�6XU��SRU�
OR�TXH�WLHQHQ�OD�SRVLELOLGDG�GH�HODERUDU�HO�SHGLGR�D�WUDYpV�GHO�6RIWZDUH�QHFHVDULR�SDUD�WDO�HIHFWR��
SDVDQGR�GLUHFWDPHQWH�HO�SHGLGR�DO�DOPDFpQ��
� �
� �+D\�TXH�GHFLU�TXH�OD�PD\RUtD�GH�ODV�WLHQGDV�GLVSRQHQ�R�WLHQHQ�HQ�PHQWH�OD�LQYHUVLyQ�HQ�XQ�
HTXLSR� LQIRUPiWLFR�� SXHV� WDQWR� SDUD� ODV� PLVPDV� FRPR� SDUD� HO� DOPDFpQ� FHQWUDO� HV� XQD� YHQWDMD�
DGLFLRQDO� HQ� HO� VHQWLGR� GH� SRGHU� UHDOL]DU� HO� SHGLGR� GH� XQD� IRUPD�PiV� FyPRGD� \� TXH� GHVGH� HO�
DOPDFpQ�VH�DJLOLFH�PXFKR�OD�WDUHD�GH�E~VTXHGD�GH�OD�PHUFDQFtD��FRQ�OR�TXH�VH�SXHGHQ�RSWLPL]DU�
ORV�UHFXUVRV�KXPDQRV�QHFHVDULRV�SDUD�WDO�HIHFWR���
�
� /D�YHQWDMD�IXQGDPHQWDO�FRQ�TXH�VH�FXHQWD�GHVGH�HO�DOPDFpQ�FHQWUDO�UHVSHFWR�D�HVWH�WLSR�GH�
SHGLGRV�HV�TXH�HQ�HO�PLVPR�DSDUHFH��DGHPiV�GH�OD�GHVFULSFLyQ�GDGD�HQ�HO�VLVWHPD�GH�ORV�DUWtFXORV�
HQ� FXHVWLyQ� \� ORV� FyGLJRV�� OD� XELFDFLyQ� GHO� SXQWR� GH� YHQWD� GH� OD�PHUFDQFtD�� FRQ� OR� TXH� SDUD� OD�
SHUVRQD�TXH�UHDOL]D�HO�SHGLGR�VH�DJLOL]D�PXFKR�VX�WUDEDMR�WHQLHQGR�OD�SRVLELOLGDG�GH�UHDOL]DU�PiV�
SHGLGRV�DO�GtD��
�
� 3RU� RWUR� ODGR�� SDUD� ODV� WLHQGDV� TXH� QR� SRVHHQ� RUGHQDGRU�� VH� RIUHFH� OD� SRVLELOLGDG� GH�
PDQGDU�HO�SHGLGR�D�WUDYpV�GHO�ID[��VLHQGR�UHDOL]DGRV�GLFKRV�SHGLGRV�D�PDQR��
�
� 7DQWR�OD�LQVDWLVIDFWRULD�GHVFULSFLyQ�GH�ORV�DUWtFXORV�FRPR�OD�IDOWD�GH�FyGLJRV�\�XELFDFLyQ�GH�
ORV�PLVPRV�HQ�HVWH� WLSR�GH�SHGLGRV��KDFH�TXH� OD�HODERUDFLyQ�GH� ORV�PLVPRV�VH� UDOHQWLFH�GH�XQD�
IRUPD�PX\�LPSRUWDQWH��'HELGR�D�HVWR�VH�HVWi�LQVLVWLHQGR�HQ�OD�QHFHVLGDG�GH�UHDOL]DU�OD�LQYHUVLyQ�HQ�
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XQ�VLVWHPD� LQIRUPiWLFR�SRU�SDUWH�GH� ODV� WLHQGDV� IUDQTXLFLDGDV�TXH�D~Q�QR� OR� WLHQHQ�� WUDWDQGR�GH�
KDFHUOHV�YHU�HO�EHQHILFLR�TXH�SXHGH�UHSRUWDU�D�DPEDV�SDUWHV��
�
� $Vt� SXHV� FXDQGR� OD� SHUVRQD� TXH� YD� KD� OOHYDU� D� FDER� HO� SHGLGR�� \D� VHD� D� RUGHQDGRU� R� D�
PDQR��ORFDOL]D�TXH�GH�XQ�DUWtFXOR�QR�KD\�HQ�HVH�PRPHQWR�H[LVWHQFLDV�OR�PDUFD�HQ�HO�SHGLGR�\�XQD�
YH]�TXH�KD�WHUPLQDGR�FRQ�pO��OR�SDVD�D�OD�HQFDUJDGD�GHO�'HSDUWDPHQWR�GH�3HGLGRV�GHO�DOPDFpQ��OD�
FXDO�HODERUD�XQD�OLVWD�GLDULD�GH�IDOWDV�TXH�D�VX�YH]�HV�SDVDGD�DO�'HSDUWDPHQWR�GH�&RPSUDV�GHVGH�
GRQGH�VH�WRPDUi�OD�GHFLVLyQ�GH�UHDOL]DU�R�QR�XQD�QXHYD�FRPSUD��
�
� /D� VHJXQGD�YtD�GH� IDOWDV�HV�D� WUDYpV�GH� ORV� VXSHUYLVRUHV�SHUWHQHFLHQWHV�DO�'HSDUWDPHQWR�
&RPHUFLDO��
�
� &RPR�\D�VH�GLMR�HQ�VX�PRPHQWR�&RPHUFLDO�GHO�6XU�SRQH�D�GLVSRVLFLyQ�GH�VXV�IUDQTXLFLDGRV�
XQ� VHUYLFLR� GH� VXSHUYLVLyQ� D� WUDYpV� GHO� FXDO� GHVGH� ODV� WLHQGDV� SXHGHQ� KDFHUVH� HFR� GH� GXGDV��
VXJHUHQFLDV�\�TXHMDV��
�
� 8QD� GH� ODV� FRVDV� TXH� ORV� IUDQTXLFLDGRV� FRPXQLFDQ� D� ORV� VXSHUYLVRUHV� HV� OD� H[LVWHQFLD� GH�
IDOWDV�GH�SURGXFWRV�TXH�QR�SXHGHQ�VHUYLU�D�VXV�FOLHQWHV��FRQ� OD�FRUUHVSRQGLHQWH� LQVDWLVIDFFLyQ�GH�
XQR�\�RWUR��
�
� (Q�OD�WLHQGD�VH�HODERUD�XQ�OLVWDGR�GH�ODV�PLVPDV�D�FDUJR�GH�OD�SHUVRQD�HQFDUJDGD�DO�HIHFWR��
FRQ�OD�D\XGD�GHO�VXSHUYLVRU�FRUUHVSRQGLHQWH��FRQ�HO�ILQ�GH�SDVDUOR�DO�'HSDUWDPHQWR�GH�&RPSUDV�GH�
OD�HPSUHVD�GHVGH�GRQGH�GHEH�VROYHQWDUVH�HO�SUREOHPD��
�
� ,QLFLDOPHQWH�HO� OLVWDGR�TXH�HUD�HODERUDGR�HQ� WLHQGDV�QR�HUD�GHO� WRGR� VDWLVIDFWRULR�SDUD� OD�
ORFDOL]DFLyQ� GH� ORV� DUWtFXORV� SRUTXH� VH� HVWDEOHFtD� ~QLFDPHQWH�XQD�GHVFULSFLyQ�GHO�PLVPR�TXH�QR�
OOHJDED�D�VHU�WDQ�H[KDXVWLYD�FRPR�SDUD�ORFDOL]DU�HO�DUWtFXOR�GHO�TXH�VH�WUDWDED��
�
� 3RU� HOOR� GHVGH� HO� FRPLHQ]R� GH� OD� YtD� GH� DFWXDFLyQ� VH� LQVLVWLy�PXFKR� HQ� OD� QHFHVLGDG� GH�
ORFDOL]DU�ORV�FyGLJRV�GH�GLFKRV�DUWtFXORV�SDUD�WUDWDU�GH�LGHQWLILFDU�GH�XQD�IRUPD�GHILQLWLYD�HO�DUWtFXOR��
SXHV�GHELGR�D� OD�JUDQ�GLYHUVLGDG�GH�UHIHUHQFLDV�TXH�VH�HQFXHQWUDQ� ORFDOL]DGDV�HQ�HO�DOPDFpQ�� OD�
JUDQ�SDUWH�GH�ODV�GHVFULSFLRQHV�SRGtDQ�OOHYDU�D�HTXtYRFR��
�
� *UDFLDV�D�OD�FRODERUDFLyQ�GH�ORV�IUDQTXLFLDGRV�\�D�OD�D\XGD�GH�ORV�VXSHUYLVRUHV�VH�FRQVLJXLy�
TXH�ODV�GHVFULSFLRQHV�IXHUDQ�DFRPSDxDGDV�GH�ORV�FyGLJRV�FRQ�OR�TXH�OD�ORFDOL]DFLyQ�GH�ORV�DUWtFXORV�
HUD�LQPHGLDWD��\�GH�HVWD�IRUPD�SRGtDQ�OOHYDUVH�D�FDER�HVWDV�WDUHDV�GH�XQD�IRUPD�PiV�UiSLGD��SXHV�
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VLHPSUH�VH�WUDWDED�GH�RSWLPL]DU�XQ�UHFXUVR�PX\�QHFHVDULR�FRPR�HV�HO�WLHPSR�GH�WUDEDMR��WUDWDQGR�
GH�HYLWDU�XQD�UDOHQWL]DFLyQ��TXH�SRQLHQGR�ORV�PHGLRV�\�HVIXHU]RV�QHFHVDULRV�SRGtD�REYLDUVH��
�
� /D�WHUFHUD�IXHQWH�GH�LQIRUPDFLyQ�GH�IDOWDV�HUD�OD�ORFDOL]DFLyQ�GH�ODV�PLVPDV�D�WUDYpV�GH�OD�
REVHUYDFLyQ�GH�DUWtFXORV�SRU�SURYHHGRU��'H�HVWD�IRUPD�SRGtDQ�ORFDOL]DUVH�IDOWDV�TXH�QR�KDEtDQ�VLGR�
LGHQWLILFDGDV�SRU�ODV�RWUDV�GRV�YtDV��
�
� +D\� TXH� GHFLU� TXH� SDUD� WHQHU� XQD�PD\RU� LQWHUDFFLyQ� HQWUH� WRGRV� ORV� GHSDUWDPHQWRV�TXH�
IRUPDQ�&RPHUFLDO�GHO�6XU��VH�KDQ�SRWHQFLDGR�ODV�GRV�SULPHUDV�IXHQWHV�GH�LQIRUPDFLyQ��DXQTXH�VLQ�
ROYLGDU� OD� WHUFHUD�SXHV�XQD�UHYLVLyQ�H[KDXVWLYD�GH� ORV�DUWtFXORV�SRU�SURYHHGRU�QRV�SXHGH�D\XGDU��
QR�VROR�D�ORFDOL]DU�XQD�IDOWD�VLQR�D�SUHYHQLUOD�D�WUDYpV�GH�OD�ORFDOL]DFLyQ�GH�FDQWLGDGHV�EDMR�VWRFN�
PtQLPR�TXH�SXHGDQ�OOHJDU�D�SURYRFDU�XQD�URWXUD�GH�VWRFN��'H�HVWD�IRUPD�H[LVWH�OD�SRVLELOLGDG�GH�
DQWLFLSDUVH�D�OD�IDOWD�\�UHDOL]DU�XQD�FRPSUD�DQWHV�GH�TXH�VH�SURGX]FD�OD�PLVPD��
�
� �
�
� � �������&RQWURO�GH�IDOWDV��FDVRV�SDUWLFXODUHV�
�
� 8QD�YH]�TXH�HV�ORFDOL]DGD�OD�IDOWD�VH�SURFHGH�D�XQ�HVWXGLR�\�FRQWURO�GH�OD�PLVPD�FRQ�HO�ILQ�
GH�SDOLDU�HO�SUREOHPD�FDXVDGR�SRU�ODV�PLVPDV�\�TXH�VH�SHQVDED�TXH�KDEtD�TXH�HQIUHQWDU�GH�XQD�
PDQHUD�ILUPH�\�OR�PiV�H[KDXVWLYD�SRVLEOH��
�
� $� WUDYpV� GH� OD� REVHUYDFLyQ� GH� ORV� SHGLGRV� UHDOL]DGRV� HQ� HO� DOPDFpQ� SURFHGHQWHV� GH� ODV�
WLHQGDV� SRGtD� REVHUYDUVH� TXH� H[LVWtDQ� GRV� UD]RQHV� TXH� OOHYDEDQ� D� OD� DSDULFLyQ� GH� XQD� IDOWD� GH�
SURGXFWR��
�
� 3RU� XQ� ODGR� VH� LGHQWLILFDED� TXH� OD� IDOWD� HVWDED� SURSLFLDGD� SRU� XQD� URWXUD� GH� VWRFN� \� SRU�
RWUR��TXH�pVWD�SURYHQtD�GH�OD�QR�ORFDOL]DFLyQ�GH�OD�PHUFDQFtD�FRUUHVSRQGLHQWH�HQ�HO�DOPDFpQ�GHELGR�
D�OD�IDOWD�GH�XELFDFLyQ�GH�OD�PLVPD��
�
� 'HELGR� D� OD� DSDULFLyQ� GH� HVWRV� GRV� FDVRV� WDQ� GLIHUHQWHV�� VH� SODQWHy� OD� SRVLELOLGDG� GH�
HVWXGLDUORV�GH�XQD�IRUPD�VHSDUDGD��
� �
� � �
�
�

�
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���������5RWXUDV�GH�6WRFN�
� � �
� 3RU�XQ�ODGR�VH�SODQWHy�HO�HVWXGLR�GH�ODV�URWXUDV�GH�VWRFN��\�SDUD�HOOR�VH�HODERUy�HO�IRUPDWR�
GH�FRQWURO�GHQRPLQDGR�)DOWDV�GH�3URGXFWRV��)�&2�����D�WUDYpV�GHO�FXDO�VH�GHILQtDQ�XQD�VHULH�
GH�YDULDEOHV�TXH�HQ�HVH�PRPHQWR�IXHURQ�FRQVLGHUDGDV�LPSRUWDQWHV�SDUD�OOHYDU�D�FDER�HO�FRQWURO��
�
� $�FRQWLQXDFLyQ�SDVDQ�D�GHVFULELUVH�GLFKDV�YDULDEOHV�\� OD�UD]yQ�SRU� OD�FXDO�VH�FRQVLGHUDURQ�
LPSRUWDQWHV��
�

• 'HVFULSFLyQ��(VWD�YDULDEOH�UHSUHVHQWD� OD�GHVFULSFLyQ�FRQ� OD�TXH�IXHUD�GDGR�GH�DOWD�HO�
DUWtFXOR�HQ�HO�6LVWHPD�,QIRUPiWLFR��6H�FRQVLGHUD�YLWDO�WHQHU�XQD�GHVFULSFLyQ�GHO�DUWtFXOR�
SDUD�OD�ORFDOL]DFLyQ�\�HVWXGLR�GHO�PLVPR��

• &yGLJR� /DUJR��(Q� ORV� SULPHURV� WLHPSRV� GH� OD� LQYHVWLJDFLyQ� \� DQWHV� GH� XQD� VHULH� GH�
PRGLILFDFLRQHV� TXH� IXHURQ� OOHYDGDV� D� FDER� HQ� HO� 6LVWHPD�� SDUD� OD� ORFDOL]DFLyQ� GH�
PHUFDQFtD�HQ�HO�DOPDFpQ�HUD�QHFHVDULR�FRQRFHU�HO� FyGLJR� ODUJR�GHO�DUWtFXOR��(O� FyGLJR�
ODUJR�GH�XQ�DUWtFXOR�HV�XQ�FRQMXQWR�GH�WUHFH�FLIUDV�TXH�GHILQHQ�HO�FyGLJR�GH�EDUUDV�GHO�
PLVPR��VHJ~Q�OD�PRUIRORJtD�GHO�($1�����\�TXH�HV�VXPLQLVWUDGR�SRU�HO�SURYHHGRU��-XQWR�
D�pVWH�DSDUHFH�XQ�FyGLJR�LQWHUQR�GH�OD�HPSUHVD�WDPELpQ�GH�WUHFH�FLIUDV�\�FRQ�OD�PLVPD�
PRUIRORJtD���

• &yGLJR�&RUWR��(V�XQ�FyGLJR�LQWHUQR�GH�OD�HPSUHVD�GH�VHLV�FLIUDV��TXH�D�WUDYpV�GH�XQ�
FRQWDGRU� YD� DXPHQWDQGR� FRQIRUPH� VH� YDQ� GDQGR� GH� DOWD� ORV� DUWtFXORV�� 6H� FRQVLGHUD�
LPSRUWDQWH� SRUTXH� D� WUDYpV� GH� VX� LQFOXVLyQ� HQ� HO� PDHVWUR� GH� DUWtFXORV� GHO� VLVWHPD�
LQIRUPiWLFR�� SHUPLWH�XQD� ORFDOL]DFLyQ� UiSLGD� \� HILFD]� GH� ORV�GDWRV�GH� FDGD�XQR�GH� ORV�
DUWtFXORV��

• 8ELFDFLyQ��$�WUDYpV�GH�XQD�FRGLILFDFLyQ�GH�VHLV�FLIUDV�H[SUHVD��VHJ~Q�OD�FDOOH��KXHFR�\�
DOWXUD��GRQGH�HVWi�VLWXDGR�HO�DUWtFXOR�TXH�VH�HVWp�EXVFDQGR��(V�GH�JUDQ�LPSRUWDQFLD�VX�
LQFOXVLyQ�HQ�HO�IRUPDWR�SDUD�WHQHU�ORFDOL]DGR�HO�OXJDU�TXH�RFXSD�OD�PHUFDQFtD�TXH�VH�KD�
YLVWR�DIHFWDGD�FRQ�OD�URWXUD�GH�VWRFN��

• 1XHYD�&RPSUD��$�WUDYpV�GH�HVWH�FDPSR�VH�H[SUHVD��SRU�SDUWH�GHO�GHSDUWDPHQWR�GH�
FRPSUDV�� VL� HO� DUWtFXOR� HV� GH� QXHYD� FRPSUD�� R� SRU� HO� FRQWUDULR� QR� VH� YD� D� YROYHU� D�
FRPSUDU�PiV��3RU�HOOR�IXH�LQFOXLGR�HVWH�FDPSR��HO�FXDO�SRGtD�FRQVLGHUDUVH�FRPR�HO�PiV�
LPSRUWDQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�YtD�GH�DFWXDFLyQ��GHQWUR�GH�OD�OtQHD�GH�WUDEDMR�
LQLFLDGD��

�
8QD�YH]�UHDOL]DGR�HO�IRUPDWR�GH�FRQWURO�FRUUHVSRQGLHQWH�VH�SURFHGLy�D�SRQHU�HQ�PDUFKD�HO�

IUHQWH�GH�DFWXDFLyQ�TXH�IXHUD�SODQWHDGR�WHyULFDPHQWH��
�
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�

8QD� YH]� OOHJDED� LQIRUPDFLyQ� GH� OD� UHODFLyQ� GH� DUWtFXORV� TXH� KDEtDQ� FDXVDGR� IDOWD�� VH�
SURFHGtD� HQ� XQ� SULPHU� PRPHQWR� D� FRPSUREDU� D� WUDYpV� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� SRU� HO�
VLVWHPD� LQIRUPiWLFR�� VL� UHDOPHQWH� QR� KDEtD� PHUFDQFtD� HQ� HO� DOPDFpQ� FRUUHVSRQGLHQWH� D� GLFKR�
DUWtFXOR��

�
8QD� YH]� HUD� FRPSUREDGD� HVWD� FLUFXQVWDQFLD� VH� SURFHGtD� D� OD� LQFOXVLyQ� GHO� DUWtFXOR� HQ� HO�

IRUPDWR�GH�FRQWURO�SDUD�UHDOL]DU�XQ�HVWXGLR�GH�VLWXDFLyQ�GHO�PLVPR�DQWH�OD�SRVLELOLGDG�GH�UHDOL]DU�
XQD�QXHYD�FRPSUD�GHO�PLVPR��

�
$� WUDYpV�GH� OD�FRODERUDFLyQ�FRQ�HO� UHVWR�GHO�'HSDUWDPHQWR�GH�&RPSUDV�VH�HVWXGLDED�VL�HO�

DUWtFXOR�LED�D�VHU�FRPSUDGR�GH�QXHYR�R�QR��HQ�EDVH�D�XQD�VHULH�GH�FULWHULRV�FRPR�HUDQ�VL�HO�DUWtFXOR�
WHQtD� XQDV� YHQWDV� FRQVLGHUDEOHV� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� HPSUHVD� FRPR�SDUD� UHDOL]DU� XQD�
FRPSUD�GH�UHSHWLFLyQ�R�QR��

�
+D\�TXH�GHFLU�TXH�QR�VH�VHJXtD�XQ�FULWHULR�HVSHFLILFR�HQ�FXDQWR�D�HVWXGLR�GH�UHQWDELOLGDG�GH�

DUWtFXORV��E~VTXHGD�GH�DUWtFXORV�VXVWLWXWRV�HQ�HO�DOPDFpQ��HWF��SRU�OR�TXH�HVWD�YtD�GH�DFWXDFLyQ�KL]R�
SHQVDU�HQ� OD�SRVLELOLGDG�GH�DEULU�QXHYRV�IUHQWHV�HQ�FXDQWR�D� OD�E~VTXHGD�GH�HVWRV�QXHYRV�GDWRV�
TXH�SRGtDQ�UHVROYHU�PXFKRV�SUREOHPDV�HQ�HO�DOPDFpQ��GHELGR�D� OD�HOHYDGD�FXDQWtD�GH�GLIHUHQWHV�
UHIHUHQFLDV�� $� OR� ODUJR� GH� HVWH� GRFXPHQWR� VH� LQVLVWLUi� HQ� HVWH� WHPD� \� HQ� OD� IRUPD� HQ� TXH� IXH�
HQIUHQWDGR��

�
3URVLJXLHQGR�FRQ�ODV�IDOWDV��XQD�YH]�HUD�ORFDOL]DGR�VL�HO�DUWtFXOR�LED�D�VHU�GH�QXHYD�FRPSUD�R�

QR��VH�SURFHGtD�D�FRQWLQXDU�FRQ�HO�HVWXGLR�GH�ORV�DUWtFXORV��
�
(Q�FDVR�HQ�TXH�VH�SODQWHDUD�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�FRPSUD�GH�UHSHWLFLyQ�GHO�DUWtFXOR�

TXH� FDXVDUD� IDOWD�� D� WUDYpV� GHO� IRUPDWR� VH� SHGtD� DO� GHSDUWDPHQWR� TXH� VH� H[SUHVDVH� HVD�
FLUFXQVWDQFLD�\�HQ�FDVR�HQ�TXH�OD�SURSXHVWD�GH�FRPSUD�VH�KXELHUD�OOHYDGR�D�FDER��OD�IHFKD�HQ�TXH�
IXH� UHDOL]DGD��'HELGR�DO�GHVIDVH� WHPSRUDO�FRQ�HO�GHSDUWDPHQWR��H[LVWLy� OD�FLUFXQVWDQFLD�GH�SRGHU�
H[SUHVDU�HQ�HO�IRUPDWR�HO�PRPHQWR�HQ�TXH�OOHJy�OD�PHUFDQFtD�DO�DOPDFpQ��

�
6H�WUDWR�HQ�OD�PHGLGD�GH�OR�SRVLEOH�TXH�HVWD�UHODFLyQ�IXHUD�PXFKR�PiV�IOXLGD�SDUD�WUDWDU�GH�

UHDOL]DU�HO�HVWXGLR�GH�XQD�IRUPD�PiV�VDWLVIDFWRULD��
�
6L� SRU� HO� FRQWUDULR� VH� FRQVLGHUDED� TXH� GHO� DUWtFXOR� QR� VH� LED� D� HIHFWXDU� XQD� FRPSUD� GH�

UHSHWLFLyQ��XQD�YH]�VH�FRPSUREDED�TXH�QR�KDEtD�H[LVWHQFLDV�GHO�PLVPR��VH�SURFHGtD�DO�EORTXHR�\�
FRUUHVSRQGLHQWH� OLEHUDFLyQ� GHO� SXQWR� GH� YHQWD�� FRQ� REMHWR� GH� GHMDU� HVSDFLR� OLEUH�PX\� QHFHVDULR�
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SDUD�OD�XELFDFLyQ�GH�RWURV�DUWtFXORV�WDQWR�GH�QXHYD�FRPSUD�FRPR�DTXHOORV�TXH�QR�WHQtDQ�XELFDFLyQ�
HQ�SXQWR�GH�YHQWD��

�
3DUD� HVWR� SURFHGLPRV� D� OD� FUHDFLyQ� GH� XQ� IRUPDWR� GH� FRQWURO�� GH� QRPEUH� &RQWURO� GH�

$UWtFXORV�D�%ORTXHDU��)�&2������
�
$GHPiV�GH�ORV�GDWRV�IXQGDPHQWDOHV�GHO�DUWtFXOR�FRPR�HUDQ�OD�GHVFULSFLyQ�\�ORV�FyGLJRV��VH�

GHILQtD� XQ� FDPSR� SDUD� OD� XELFDFLyQ� GHO� SXQWR� GH� YHQWD� GHO� DUWtFXOR� TXH� QR� LED� D� YROYHU� D�
FRPSUDUVH��SDUD�TXH�GH�HVWD�IRUPD�VH�SURFHGLHVH�GHVGH�HO�DOPDFpQ�D�OD� OLEHUDFLyQ�LQPHGLDWD�GHO�
PLVPR��SXGLHQGR�VLWXDU�HQ�HVH�OXJDU�RWUR�DUWtFXOR�TXH�WXYLHUD�OD�QHFHVLGDG�GH�XQD�XELFDFLyQ��

�
2WUR�GH�ORV�FDPSRV�HVWDED�UHVHUYDGR�SDUD�TXH�GHVGH�HO�DOPDFpQ�VH�LQGLFDVH�VL�ItVLFDPHQWH�

QR�VH�GLVSRQtD�GH�PHUFDQFtD�FRPR�GHFtD�HO�VLVWHPD��R�SRU�HO�FRQWUDULR�SRGtD�TXHGDU�DOJ~Q�UHVWR��
(Q�FDVR�GH�H[LVWHQFLD�GH�PHUFDQFtD�VH�SURFHGtD�D�UHSDUWLU�D�DOJXQD�WLHQGD�SURSLD�HVH�UHVWR�DQWHV�
GH� EORTXHDU� HO� DUWtFXOR� SDUD� TXH� VH� SXGLHUD� IDFWXUDU�� SXHV� XQ� DUWtFXOR� EORTXHDGR� GH� YHQWD� QR�
SXHGH�VHU�IDFWXUDGR�SRU�HO�'HSDUWDPHQWR�GH�IDFWXUDFLyQ�GHO�DOPDFpQ��

�
8QD� YH]� IDFWXUDGR� HO� UHVWR� VH� EORTXHDED� HO� FyGLJR�� FRVD� TXH� VH� FRPXQLFDED� DO�

'HSDUWDPHQWR�GH�&RPSUDV�D�WUDYpV�GH�OD�GHYROXFLyQ�GHO�IRUPDWR�GH�FRQWURO��
�
$OJR�FRQVLGHUDGR� LPSRUWDQWH�HUD� OD� IHFKD�HQ� OD�TXH�VH�SURGXMR�HO�EORTXHR�GHO�DUWtFXOR��/D�

LPSRUWDQFLD�GH�OD�PLVPD�UDGLFDED�HQ�TXH�XQ�DUWtFXOR�TXH�HVWi�EORTXHDGR��XQD�YH]�VH�KD�UHDOL]DGR�
OD�DFWXDOL]DFLyQ�GHO�VLVWHPD�LQIRUPiWLFR��QR�SXHGH�VHU�SHGLGR�D�WUDYpV�GH�RUGHQDGRU�SRU�OD�WLHQGD�
TXH�GLVSRQJD�GH�HTXLSR�LQIRUPiWLFR��FRQ�OR�FXDO�OD�IDOWD�GHO�PLVPR�QR�SXHGH�VHU�ORFDOL]DGD�SRU�HO�
FOLHQWH��

��
$QWH� HVWD� FLUFXQVWDQFLD� IXH� FRPXQLFDGR� D� ODV� WLHQGDV� FRQHFWDGDV� DO� VLVWHPD� OR� TXH� VH�

HVWDED� OOHYDQGR�D�FDER�\� OD�UD]yQ�SRU� OD�TXH�QR�SRGtDQ�SHGLU�XQ�DUWtFXOR�TXH�RWUDV�YHFHV�KDEtDQ�
LQFOXLGR�HQ�XQ�SHGLGR�GH�FRPSUD�� LQVLVWLHQGR�HQ�TXH�HVH�DUWtFXOR�QR�LED�D�SRGHU�VHU�VHUYLGR�PiV�
SRUTXH� GHVGH� OD� FHQWUDO� GH� FRPSUDV� VH� FRQVLGHUDED� TXH� QR� HUD� LQWHUHVDQWH� QL� UHQWDEOH� SDUD� OD�
HPSUHVD��

�
��
�
�

�
�
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����������0HUFDQFtD�VLQ�XELFDFLyQ��
�
6L�XQD�URWXUD�GH�VWRFN�HUD�XQ�SUREOHPD�VHULR�FRQ�HO�TXH�HQIUHQWDUVH�GHVGH�XQ�SULQFLSLR��QR�

PHQRV�VHULR�HUD� OD�FLUFXQVWDQFLD�HQFRQWUDGD�FRQ�PHUFDQFtD�TXH�SURYRFDED�IDOWD�SRUTXH�QR�SRGtD�
VHU�ORFDOL]DGD�SRU�HO�SHUVRQDO�GHO�GHSDUWDPHQWR�GH�SHGLGRV�HQ�HO�DOPDFpQ��

�
3XHGH� GHILQLUVH� FRPR� PHUFDQFtD� QR� XELFDGD� DTXHOOD� TXH� VH� HQFXHQWUD� VLWXDGD� HQ� HO�

DOPDFpQ��HQ�ODV�]RQDV�DOWDV�GH�ODV�HVWDQWHUtDV��IXHUD�GH�OD�SULPHUD�DOWXUD�UHVHUYDGD�D�ORV�SXQWRV�GH�
YHQWD��\�TXH�SRU�XQD�VHULH�GH�FLUFXQVWDQFLDV��FXDQGR�IXH�VLWXDGD�HQ�VX�OXJDU�QR�VH�XELFy�D�WUDYpV�
GH�ODV�SLVWRODV�FRQHFWDGDV�FRQYHQLHQWHPHQWH�DO�VLVWHPD�LQIRUPiWLFR��3RU�HOOR�HVWD�PHUFDQFtD��DXQ�
HVWDQGR�VLWXDGD�HQ�HO�DOPDFpQ��QR�HVWi�FRQWURODGD��SXHV�QR�VH�VDEH�GRQGH�HVWi���

�
(O� SULQFLSDO� LQFRQYHQLHQWH� FRQ� HO� TXH� HQIUHQWDUVH� SDUD� WUDWDU� GH� GDU� VROXFLyQ� D� HVWRV�

SUREOHPDV��HUD�TXH�GHELGR�D� ODV�GLPHQVLRQHV�GHO�DOPDFpQ���FDVL��������P�����HUD�SUiFWLFDPHQWH�
LPSRVLEOH��R�DO�PHQRV�PX\�GLItFLO��ORFDOL]DU�HVD�PHUFDQFtD��

�
2WUD�FLUFXQVWDQFLD�SRU� OD�TXH�XQ�DUWtFXOR�SRGtD�QR�HVWDU�XELFDGR�HUD�TXH�KXELHUD�HQWUDGR�

FRPR�QXHYD�FRPSUD��SRU�OR�TXH�HQ�HVH�PRPHQWR�VH�HVWXYLHUD�UHSDUWLHQGR�D�ODV�WLHQGDV�HQ�IRUPD�
GH� QRYHGDGHV�� (O� SUREOHPD� FRQ� HO� TXH� KDEtD� TXH� HQIUHQWDUVH� QR� HUD� WDO�� SXHV� HVD� PHUFDQFtD�
DXQTXH�QR�HVWXYLHUD�XELFDGD��VL�HVWDED�HQ�WRGR�PRPHQWR�FRQWURODGD��

�
'HELGR�D�ORV�SUREOHPDV�TXH�GtD�D�GtD�VH�LEDQ�ORFDOL]DQGR��VH�LQVLVWLy�PXFKR�HQ�OD�QHFHVLGDG�

GH�XELFDU�HVD�PHUFDQFtD�XQD�YH]�SDVDUD�GH�OD�]RQD�GH�QRYHGDGHV�D�VHU�SXHVWD�D�OD�YHQWD�FRPR�XQ�
DUWtFXOR�PiV�GHO�DOPDFpQ��

�
/D�WHUFHUD�SRVLELOLGDG�TXH�SRGtD�OOHYDU�D�OD�IDOWD�GH�XELFDFLyQ�GH�OD�PHUFDQFtD�HUD�TXH��DQWH�

OD�IDOWD�GH�SXQWRV�GH�YHQWD�GLVSRQLEOHV��HVRV�DUWtFXORV�VLQ�XELFDU�HVWXYLHUDQ�VLHQGR�YHQGLGRV�HQ�ORV�
SDVLOORV�FHQWUDOHV�GH�ODV�FDOOHV�VLQ�XQ�SXQWR�GH�YHQWD�GHILQLGR�\�XELFDGR��

�
3RU�WRGR�HVWR�VH�FRQVLGHUy�LPSRUWDQWH�UHDOL]DU�XQ�HVWXGLR�GH�ORV�DUWtFXORV�VLQ�XELFDFLyQ�FRQ�

REMHWR�GH�WHQHU�XQ�FRQWURO�VREUH�HOORV�\�VDEHU�HQ�TXH�FLUFXQVWDQFLD�VH�HQFRQWUDEDQ��
�
3DUD� HOOR� IXH� FUHDGR� HO� IRUPDWR� GH� FRQWURO� FRUUHVSRQGLHQWH�� GHQRPLQDGR� &RQWURO� GH�

0HUFDQFtD� QR� XELFDGD� �)�&2����� D� WUDYpV� GHO� FXDO� WUDV� OD� LGHQWLILFDFLyQ� GH� ORV� DUWtFXORV� VLQ�
XELFDFLyQ�� pVWRV� HUDQ� LQFOXLGRV� HQ� HO� IRUPDWR� FRQ� HO� ILQ� GH� SDVDU� HO� PLVPR� DO� HQFDUJDGR� GH�
XELFDFLyQ� GHO� DOPDFpQ�� HO� FXDO�� HQ� OD� PHGLGD� GH� OR� SRVLEOH� WUDWDED� GH� ORFDOL]DU� OD� PHUFDQFtD��
SURFHGLHQGR�D�VX�XELFDFLyQ�HQ�SXQWR�D�OD�YHQWD�GH�OD�PLVPD��
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�
'HELGR� D� OD� FDQWLGDG� GH� IRUPDWRV� GH� FRQWURO� TXH� HUDQ� HVWXGLDGRV� IXH� ORFDOL]DGD� XQD�

FLUFXQVWDQFLD�FRPR�HUD�OD�UHSHWLFLyQ�GH�FyGLJRV�HQ�ORV�IRUPDWRV�FRUUHVSRQGLHQWHV��WDQWR�GH�URWXUDV�
GH�VWRFN�FRPR�GH�QR�XELFDFLRQHV��

�
$QWH�HVWR�VH�SHQVy�HQ�OD�SRVLELOLGDG�GH�WHQHU�XQ�FRQWURO�GH�ORV�DUWtFXORV�TXH�\D�KDEtDQ�VLGR�

HVWXGLDGR��&RQ�HVWH�REMHWLYR�IXH�FUHDGR�HO�IRUPDWR�GH�FRQWURO�GHQRPLQDGR�/LVWDGR�GH�$UWtFXORV�
)DOWD��)�&2�������

�
(Q� GLFKR� IRUPDWR� VH� LEDQ� LQFOX\HQGR� ORV� FyGLJRV� FRUWRV� GH� ORV� DUWtFXORV� TXH� LEDQ� VLHQGR�

HVWXGLDGRV�WDQWR�GH�URWXUDV�GH�VWRFN�FRPR�GH�IDOWD�GH�XELFDFLyQ��\�D�WUDYpV�GH�XQD�RUGHQDFLyQ�GH�
PD\RU� D�PHQRU� GH� ORV�PLVPRV� \� XQD� DFWXDOL]DFLyQ� GLDULD� GHO� OLVWDGR�� VH� WHQtD� XQ� FRQWURO� GH� ORV�
DUWtFXORV�TXH�\D�KDEtDQ�VLGR�HVWXGLDGRV��FRQ�HO�ILQ�GH�QR�UHSHWLUORV��SXHV�HUD�DOJR�TXH�SRGtD�RFXUULU�
FRQ� UHODWLYD� IDFLOLGDG��GHELGR�D� OD�JUDQ�FDQWLGDG�GH�DUWtFXORV�TXH�HUDQ� UHYLVDGRV� FDGD�GtD�HQ� ORV�
IRUPDWRV�GH�FRQWURO�FRUUHVSRQGLHQWHV��
�

�
�������%~VTXHGD�GH�DUWtFXORV�VXVWLWXWRV�
�
8QD� YH]� EORTXHDGR� XQ� DUWtFXOR�� HO� VLJXLHQWH� SDVR� HQ� OD� YtD� GH� DFWXDFLyQ� HUD� WUDWDU� GH�

ORFDOL]DU� XQ� DUWtFXOR� VXVWLWXWR� GHO� PLVPR�� FRQ� HO� ILQ� GH� RIUHFHU� D� ORV� FOLHQWHV� HO� PHMRU� VHUYLFLR�
SRVLEOH��

�
&RQ�HVWD�PHWD�DSDUHFH�HO� IRUPDWR�GH�FRQWURO�GHQRPLQDGR�$UWtFXORV�6XVWLWXWRV� �)�&2�

����� (Q� SULPHU� OXJDU� VH� HQFXHQWUDQ� ORV� GDWRV� GHO� DUWtFXOR� EORTXHDGR�� \� D� FRQWLQXDFLyQ� ORV� GHO�
DUWtFXOR�TXH��FRQ�XQ�FULWHULR�GH�HOHFFLyQ�H[KDXVWLYR��IXHURQ�FRQVLGHUDGRV�FRPR�ORV�PDV�DSURSLDGRV�
SDUD�VXVWLWXLU�DO�DUWtFXOR�EORTXHDGR��SRU�OR�TXH�HO�FDPELR�SRGtD�VHU�PHQRV�WUDXPiWLFR��

�
$GHPiV�GH�OR�FRPHQWDGR�DQWHULRUPHQWH��D�OD�KRUD�GH�HOHJLU�XQ�DUWtFXOR�VXVWLWXWR��VL�H[LVWtD�

OD�SRVLELOLGDG�GH�HOHJLU�HQWUH�PiV�GH�XQR��KDEtD�TXH�FRQVLGHUDU�OD�SRVLELOLGDG�GH�HVFRJHU�DTXHO�TXH�
HVWDED�HQ�XQD�VLWXDFLyQ�SHRU�HQ�FXDQWR�D�YHQWDV��FRQ�HO�ILQ�GH�SRWHQFLDU� OD�YHQWD�GHO�PLVPR��GH�
IRUPD�TXH�QR�VH�TXHGDUD�DOPDFHQDGR�GXUDQWH�PXFKR�WLHPSR�VLQ�VHU�YHQGLGR��

�
'HQWUR�GH�OD�OtQHD�GH�DFWXDFLyQ�GHGLFDGD�D�ODV�IDOWDV�GH�SURGXFWR��OD�E~VTXHGD�GH�DUWtFXORV�

VXVWLWXWRV�KD�VLGR� OD� WDUHD�HQ� OD�TXH�PHQRV�VH�KD�SURIXQGL]DGR��DQWH� OR�FXDO� VH�DEULy�XQ�QXHYR�
IUHQWH�GH�DFWXDFLyQ�TXH�VHUi�FRPHQWDGR�D�OR�ODUJR�GH�HVWH�GRFXPHQWR��GRQGH�D�WUDYpV�GH�HVWXGLRV�



�

'HVDUUROOR�GHO�6LVWHPD�GH�*HVWLyQ�\�&RQWURO�GH�OD�&HQWUDO�GH�&RPSUDV�GH�XQD�5HG�GH�)UDQTXLFLDV�GH�$UWtFXORV�
GH�+RJDU�\�%D]DU�

�
�����

�

�

GH�UHQWDELOLGDG�GH�DUWtFXORV�VH�SXHGH�ORFDOL]DU�GH�XQD�IRUPD�PiV�HILFD]�ORV�DUWtFXORV�VXVWLWXWRV�\�OD�
JDPD�GH�SURGXFWRV�FRQ�OD�TXH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�HPSUHVD�HV�PDV�DGHFXDGD��

�
$�OR�ODUJR�GH�HVWH�WH[WR��HQ�SUy[LPRV�FDStWXORV�DSDUHFHUi�XQD�PXHVWUD�GH�OR�TXH�HVWDPRV�

LQGLFDQGR��
�
�
�������,PSODQWDFLyQ�GHO�SHGLGR�VHJ~Q�6WRFN�0tQLPR��
�
&RPR�VH�FRPHQWDUD�HQ�HO�SXQWR������GRQGH�VH�GHILQtD�OD�VLVWHPiWLFD�GH�FRPSUDV�TXH�VHJXtD�

HQ� HO� PRPHQWR� GHO� LQLFLR� GH� OD� LQYHVWLJDFLyQ� HO� 'HSDUWDPHQWR� GH� &RPSUDV�� OD� LPSODQWDFLyQ� GHO�
SHGLGR�VHJ~Q�HO�6WRFN�0tQLPR�HUD�DOJR�TXH�QR�VH�HVWDED� OOHYDQGR�D�FDER�GH� OD� IRUPD�TXH�VHUtD�
QHFHVDULR��

�
+D\�TXH�UHFRUGDU�TXH�OR�TXH�VH�UHDOL]DED�HUD�XQD�FRPSUD�SRU�SURYHHGRU�\�QR�SRU�DUWtFXOR��

WUDWDQGR� GH� UHDOL]DU� SHGLGRV� GH�PHUFDQFtD� TXH� KDEtD� VXIULGR� URWXUD� GH� VWRFN� SRU� XQ� ODGR�� \� GH�
DUWtFXORV� TXH� VH� DSUR[LPDEDQ� GH� XQD� IRUPD� DO� VWRFN� PtQLPR�� SHUR� VLQ� VHJXLU� XQ� FULWHULR� GH�
FRPSUDV��

�
/D�IDOWD�DEVROXWD�GH�FRQRFLPLHQWR�GHO�SOD]R�GH�HQWUHJD�GHO�SURYHHGRU�KDFtD�TXH�HO�SHGLGR�

VHJ~Q�HO�VWRFN�PtQLPR�IXHUD�DOJR�LPSRVLEOH�GH�OOHYDU�D�FDER��
�
$� OR� ODUJR� GH� HVWRV� PHVHV� GH� LQYHVWLJDFLyQ� VH� KD� WUDWDGR� GH� WRPDU� FRQFLHQFLD� GH� OD�

LPSRUWDQFLD�GH�PDUFDU� ORV�SOD]RV�GH�HQWUHJD�GH� ORV�SURYHHGRUHV��FRQ� OR�TXH�SRGtD�SODQWHDUVH� OD�
SRVLELOLGDG� GH� UHDOL]DU� ODV� FRPSUDV� DSR\iQGRVH� HQ� pO� \� WUDWDQGR� GH� WUDEDMDU� EDMR� ODV�
FRQVLGHUDFLRQHV�GHO�VWRFN�PtQLPR��

�
6LJXLHQGR�FRQ�HO�SODQWHDPLHQWR�PDUFDGR�GH�PHMRUD�FRQWLQXD��VH�WUDEDMD�HQ�OD�REWHQFLyQ�GH�

ORV�SOD]RV�GH�HQWUHJD�GH�ORV�SURYHHGRUHV�OR�TXH�SXHGDQ�OOHYDU�D�WHQHU�XQ�FRQWURO�PiV�H[KDXVWLYR�
GH�ODV�FRPSUDV��WUDWDQGR�GH�HYLWDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�OD�DSDULFLyQ�GH�URWXUDV�GH�VWRFN�SRU�
H[FHVR�GH�WLHPSR�HQ�HO�VHUYLFLR�GHO�SURYHHGRU�GH�ORV�DUWtFXORV�SHGLGRV��

�
'H�HVWH�PRGR�VL�HO�SURYHHGRU�VH�FRPSURPHWH�D�FXPSOLU�XQRV�SOD]RV�GH�HQWUHJD��WHQLHQGR�

XQD� HVWLPDFLyQ� GH� ODV� YHQWDV�� FRUUHJLGDV� SRU� XQ� FRHILFLHQWH� GH�PD\RUDFLyQ�� SXHGH� FRQVHJXLUVH�
HYLWDU� OD� URWXUD� GHO� VWRFN� \� DVt� RIUHFHU� D� ORV� FOLHQWHV� XQ� VHUYLFLR� ySWLPR� TXH� JDUDQWLFH� TXH� ORV�
SHGLGRV�UHDOL]DGRV�SRU�ORV�IUDQTXLFLDGRV�SXHGDQ�VHUYLUVH�GH�XQD�IRUPD�LQWHJUD����
�


