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�����/tQHD����&RQWURO�GH�0HUFDQFtDV��
�

3DUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�XQD�HPSUHVD�GH�ODV�FDUDFWHUtVWLFDV�GH�&RPHUFLDO�GHO�6XU�
HV�IXQGDPHQWDO�WHQHU�XQ�H[KDXVWLYR�FRQWURO�GH�ODV�PHUFDQFtDV�VLWXDGDV�HQ�HO�DOPDFpQ��

�
$GHPiV� GHELGR� D� ODV� JUDQGHV� GLPHQVLRQHV� GHO� DOPDFpQ� FRQ� TXH� FXHQWD� OD� HPSUHVD�� HV�

IXQGDPHQWDO� SODQWHDU� XQD� HVWUDWHJLD� GH� FRQWURO� GH� WRGDV� ODV� FLUFXQVWDQFLDV� UHODFLRQDGDV� FRQ� ORV�
SURGXFWRV�TXH�HQ�pO�VH�HQFXHQWUDQ��

�
&RQ� HVWH� REMHWLYR� GH� FRQWURO� VH� SODQWHy� XQD� QXHYD� OtQHD� GH� DFWXDFLyQ� GHQWUR� GH� OD�

LQYHVWLJDFLyQ�SXHVWD�HQ�PDUFKD��D� WUDYpV�GH� OD�FXDO� VH�SUHWHQGtDQ� UHDOL]DU�XQD�VHULH�GH�HVWXGLRV�
TXH�D\XGDUDQ�D�HVWDEOHFHU�XQD�PHMRUD�GH� ODV�FRQGLFLRQHV�HQ� ODV�TXH�VH�HQFRQWUDED�HO�DOPDFpQ��
TXH�SDUD�QDGD�UHVSRQGtDQ�D�ODV�H[SHFWDWLYDV�UHTXHULGDV�SDUD�GDU�UHVSXHVWD�DO�QLYHO�GH�QHJRFLR�FRQ�
TXH�FXHQWD�&RPHUFLDO�GHO�6XU�FRPR�GLVWULEXLGRU�H[FOXVLYR�GH�7LHQGDV�&20685��

�
�
�������,GHQWLILFDFLyQ�GH�$UWtFXORV�SRU�VX�'HVFULSFLyQ��

�
(V� IXQGDPHQWDO� SDUD� WHQHU� FRQWURO� VREUH� XQD� PHUFDQFtD� TXH� ORV� DUWtFXORV� SXHGDQ� VHU�

LGHQWLILFDGRV�SRU�VX�GHVFULSFLyQ�\�SRU�XQD�HILFD]�HVWUXFWXUD�GH�IDPLOLDV�\�VXE�IDPLOLDV�TXH�SXHGDQ�
D\XGDU�D�OD�ORFDOL]DFLyQ�\�GLVWULEXFLyQ�GH�OD�PLVPD��

�
3RU� HOOR� VH� SODQWHy� OD� QHFHVLGDG� GH� FUHDU� XQ� SURWRFROR� GH� GHVFULSFLyQ� GH� DUWtFXORV� \� XQD�

QXHYD�HVWUXFWXUD�GH�IDPLOLDV�\�VXE�IDPLOLDV�TXH�VH�DGHFXDUDQ�OR�Pi[LPR�SRVLEOH�D�ORV�DUWtFXORV�TXH�
UHSUHVHQWDQ��

�
���������3URWRFROR�GH�'HVFULSFLyQ�GH�$UWtFXORV��

�
�
� $� OD� KRUD� GH� GHVFULELU� XQ� DUWtFXOR� WHQtDQ� TXH� ILMDUVH� XQD� VHULH� GH� YDULDEOHV� TXH� HUDQ�
FRQVLGHUDGDV�LQWHUHVDQWHV�SDUD�TXH�IRUPDVHQ�SDUWH�GH�OD�GHVFULSFLyQ�HQ�Vt���
�

'LFKDV�YDULDEOHV�VHOHFFLRQDGDV�SDVDQ�D�GHILQLUVH��
�

�
��� 1RPEUH��
��� 0DWHULDO��
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��� 'LPHQVLRQHV��
��� 8VR��
��� 5HIHUHQFLD��
��� &RORU��
����8QLGDG�GH�&XHQWD����&DQWLGDG�GH�YHQWD�DO�S~EOLFR����

�
$� WUDYpV�GH�HVWDV�YDULDEOHV�SRGtDPRV� ILMDU�XQ�FDVR�JHQHUDO�GH�GHVFULSFLyQ�GH� OD�VLJXLHQWH�

IRUPD��
�
1RPEUH�&RORU�0DWHULDO�'LP��8VR�5HI��8GV��
�
(VWH�HV�XQ�FDVR�JHQpULFR�GH�GHVFULSFLyQ�GHO�DUWtFXOR��'H�WRGDV�IRUPDV�QR�WRGRV�ORV�DUWtFXORV�

SRGtDQ� VHU� GHILQLGRV� D� WUDYpV� GH� WRGRV� ORV� FDPSRV�� SRU� OR� TXH� KDEtD� TXH� SDUWLFXODUL]DU� OD�
GHVFULSFLyQ� D� FDGD� FDVR� HQ� FXHVWLyQ�� 'HELGR� D� OD� JUDQ� GLYHUVLGDG� GH� UHIHUHQFLDV� FRQ� TXH� VH�
FRQWDED�� VHJ~Q� HO� FDVR�� HUDQ� FRQVLGHUDGRV� XQRV� FDPSRV� PiV� LPSRUWDQWHV� TXH� RWURV� SDUD� OD�
GHVFULSFLyQ�GHO�DUWtFXOR��

�
�(Q� WRGR� FDVR� KDEtD� TXH� WUDWDU� GH� DMXVWDUVH� OR� Pi[LPR� SRVLEOH� DO� SDWUyQ� GHILQLGR�

DQWHULRUPHQWH�SDUD�DVt�XQLILFDU�ORV�FULWHULRV��VLQ�FDHU�HQ�XQD�GHVFULSFLyQ�GHPDVLDGR�H[WHQVD���
��
0X\� LPSRUWDQWH�HUD�VHJXLU�HO�RUGHQ�HVWDEOHFLGR�SDUD� OD�GHVFULSFLyQ�GH�WRGRV� ORV�DUWtFXORV��

FRVD� TXH� SRGtD� OOHYDU� D� PHMRUDUOD� \� D� FRQVHJXLU� ORFDOL]DU� GH� XQD� IRUPD� PiV� VDWLVIDFWRULD� ORV�
DUWtFXORV�WDQWR�HQ�HO�DOPDFpQ�FRPR�HQ�ODV�WLHQGDV��

�
�3DUD� HO� FDVR� GH� QXHYRV� DUWtFXORV� QR� KDEtD� SUREOHPD� HQ� LPSODQWDU� HO� QXHYR� SURWRFROR� GH�

GHVFULSFLyQ���
�
6LQ�HPEDUJR��DSDUHFtD�OD�GLILFXOWDG�GH�LPSODQWDUOR�HQ�DUWtFXORV�TXH�\D�KDEtDQ�VLGR�GDGRV�GH�

DOWD���
�
'HELGR�D� OD�JUDQ�FDQWLGDG�GH�DUWtFXORV�GLIHUHQWHV� FRQ�TXH�VH�FRQWDED�HQ�HO�DOPDFpQ��HUD�

XQD�WDUHD�FRPSOHMD�FDPELDU�OD�GHVFULSFLyQ�GH�WRGRV�HOORV��
�
�3DUD� HOOR� KDEtD� TXH� WUDWDU� GH� GDU� DOJ~Q� WLSR� GH� VROXFLyQ� GHILQLHQGR� XQD� HVWUDWHJLD� GH�

DFWXDFLyQ��
�
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�/D�SULPHUD�DOWHUQDWLYD�SRGUtD�VHU�FRPHQ]DU�FDPELDQGR�OD�GHVFULSFLyQ�GH�DTXHOORV�DUWtFXORV�
TXH�QR�HVWDEDQ�GHILQLGRV�GH�IRUPD�VDWLVIDFWRULD��HV�GHFLU��TXH�OD�GHVFULSFLyQ�VH�DGHFXD�SRFR�D�OR�
TXH�HV�HO�DUWtFXOR�HQ�VL��(VWD�FLUFXQVWDQFLD�OOHYD�D�SUREOHPDV�GH�ORFDOL]DFLyQ�GHO�DUWtFXOR��

�
�/D� VHJXQGD� HVWUDWHJLD� SRGUtD� VHU� OD� GH� FDPELDU� OD� GHVFULSFLyQ� GH� DUWtFXORV� SRU� FDOOHV��

KDFLHQGR� D� OD� YH]� XQ� WHVWHR� GH� ODV� UHIHUHQFLDV� TXH� HQ� HOODV� VH� HQFXHQWUDQ�� FRPSUREDQGR� VL�
HIHFWLYDPHQWH�ORV�DUWtFXORV�TXH�HQ�HOOD�VH�HQFRQWUDEDQ�SHUWHQHFtDQ�D�OD�IDPLOLD�FRUUHVSRQGLHQWH�D�
OD�FDOOH��

�
�/D� WHUFHUD� DOWHUQDWLYD� SRGUtD� VHU� UHYLVDU� ORV� DUWtFXORV� SRU� SURYHHGRU� H� LU� FDPELDQGR� ODV�

GHVFULSFLRQHV��
�
�'HELGR� D� OD� QHFHVLGDG� GH� WHQHU� HO� DUWtFXOR� ItVLFDPHQWH� SDUD� FRQVHJXLU� UHDOL]DU� XQD�

GHVFULSFLyQ� VDWLVIDFWRULD� GHO� DUWtFXOR�� VH� OOHJR� D� OD� FRQFOXVLyQ� TXH� OD� VHJXQGD� DOWHUQDWLYD� HUD� OD�
PHMRU��

�
�$O�VHU�XQ�WUDEDMR�EDVWDQWH�ODERULRVR�SRGUtD�SODQWHDUVH�FRPR�DOJR�D�PHGLR�SOD]R��UHDOL]DQGR�

HVWD�WDUHD�SRFR�D�SRFR�\�QR�WUDWDQGR�GH�FDPELDU�WRGRV�ORV�DUWtFXORV�GH�WRGDV�ODV�FDOOHV�D�OD�YH]��
�
�8Q�EHQHILFLR�DxDGLGR�GHO�FDPELR�GH�GHVFULSFLyQ�GH�ORV�DUWtFXORV�HV�OD�SRVLELOLGDG�GH�SDVDU�HO�

PLVPR�SURWRFROR�D�ODV�WLHQGDV�\�DVt�FRQVHJXLU�TXH�OD�GHILQLFLyQ�GH�ORV�DUWtFXORV�HQ�ORV�SHGLGRV�SRU�
)D[�SXHGD�VHJXLU�XQ�SDWUyQ�\�DVt�DJLOL]DU�HO�WUDEDMR�GH�ORFDOL]DFLyQ�GH�ORV�DUWtFXORV�HQ�HO�DOPDFpQ��

�
�$� FRQWLQXDFLyQ� SDVDQ� D� GHVFULELUVH� XQD� VHULH� GH� HMHPSORV� GH� OR� TXH� VH� SUHWHQGtD� FRQ� OD�

HMHFXFLyQ�GHO�SURWRFROR�GH�GHVFULSFLyQ�GH�DUWtFXORV��PRVWUDQGR�OD�VLWXDFLyQ�LQLFLDO�GH�OD�GHVFULSFLyQ�
\�OD�SURSXHVWD�VLJXLHQGR�HO�SDWUyQ�GHILQLGR�FRQ�DQWHULRULGDG��
�

�
��
�
(MHPSORV��
�
��� $UWtFXOR��������
��
'HVFULSFLyQ�DQWLJXD��+LQFK��3DWR�������3RFKROtQ����&P��
'HVFULSFLyQ�SURSXHVWD��3DWR�+LQFKDEOH�$PDULOOR�3OiVWLFR���[���&P��������
�
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�
'HVFULSFLyQ�DQWLJXD��%DOyQ�+LFKDEOH�
�'HVFULSFLyQ�SURSXHVWD��3HORWD�+LQFKDEOH�7HOD�φ���&PV������

�
��� $UWtFXOR��������

�
'HVFULSFLyQ�DQWLJXD��3ODWR�5HGRQGR�&HVWD�������
'HVFULSFLyQ�SURSXHVWD��3ODWR�2YDODGR�&HUiPLFD�&�&HVWD���[��&PV�������
�
�
�

���������(VWUXFWXUD�GH�IDPLOLDV�\�VXE�IDPLOLDV��
�
�

'HQWUR�GHO�FRQWURO�GH�PHUFDQFtDV��DOJR�LPSRUWDQWH�TXH�KDEtD�TXH�WUDWDU�GH�UHVROYHU�HUD�HO�
DFWXDOL]DU�ODV�IDPLOLDV�\�VXEIDPLOLDV�D�OD�QXHYD�GLVSRVLFLyQ�GH�ODV�VHFFLRQHV�HQ�HO�DOPDFpQ���

�
�(Q�HVWH� VHQWLGR�KDEtD�TXH� WUDWDU�GH�FDPELDU� ODV� IDPLOLDV�TXH�DSDUHFtDQ�HQ�HO�PDHVWUR�GH�

DUWtFXORV�SXHV�HVWDV�HUDQ�ODV�FRUUHVSRQGLHQWHV�D�OD�QDYH�YLHMD���
�
([LVWtD�XQD�GLILFXOWDG�DxDGLGD�TXH�HUD�OD�ODERULRVLGDG�GH�GLFKR�FDPELR��QXHYDPHQWH�GHELGR�

D�OD�JUDQ�FDQWLGDG�GH�DUWtFXORV�H[LVWHQWHV�\�D�ODV�HQRUPHV�GLPHQVLRQHV�GHO�DOPDFpQ��
�
�6H� IXH� WUDWDQGR� GH� UHODFLRQDU� FDGD� XQD� GH� ODV� QXHYDV� IDPLOLDV� FRQ� ODV� FDOOHV�

FRUUHVSRQGLHQWHV��DGHPiV�GH�EXVFDU�XQD�FRUUHVSRQGHQFLD�HQWUH�ODV�QXHYDV�IDPLOLDV�\�ODV�DQWLJXDV�
SDUD�DVt�SRGHU�HIHFWXDU�HO�FDPELR��

�
6HJXLGDPHQWH� SDVD� D� GHVFULELUVH� HO� HVWXGLR� TXH� IXHUD� UHDOL]DGR� GXUDQWH� HO� PHV� GH�

6HSWLHPEUH�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SUHWHQGLGRV��
�
��� 5HODFLyQ�&DOOHV�1RPEUHV��

�
• &DOOH��� � � 0HQDMH�
• &DOOH��� � � 0HQDMH�
• &DOOH��� � � 0HQDMH�
• &DOOH��� � � 'URJXHUtD�
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• &DOOH��� � � $VHR�3HUVRQDO�
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• &DOOH���� � � $PELHQWDGRUHV�
• &DOOH���� � � $XGLR�$XWRPyYLO�
• &DOOH���� � � -DUGtQ�
• &DOOH���� � � -DUGtQ�
• &DOOH���� � � )HUUHWHUtD�
• &DOOH���� � � 'HFRUDFLyQ�
• &DOOH���� � � 'HFRUDFLyQ�
• &DOOH���� � � -XJXHWHUtD�
• &DOOH���� � � -XJXHWHUtD�
• &DOOH���� � � 3DSHOHUtD�
• &DOOH���� � � %D]DU�
• &DOOH���� � � %HEp�
• &DOOH���� � � 0HUFHUtD�
• &DOOH���� � � 0HUFHUtD�
• &DOOH���� � � 0HUFHUtD�
• &DOOH���� � � %LVXWHUtD�&RVPpWLFD�
• &DOOH���� � � 1RYHGDGHV�
• &DOOH���� � � 6LQ�QRPEUH�
• &DOOH���� � � 6LQ�QRPEUH�
• &DOOH����� � � 6LQ�QRPEUH�
• &DOOH���� � � 6LQ�QRPEUH�
• &DOOH���� � � 6LQ�QRPEUH�
• &DOOH���� � � 6LQ�QRPEUH�
• &DOOH���� � � 6LQ�QRPEUH�

�
�

�
��� 3URSXHVWD�GH�QXHYDV�IDPLOLDV��

�
• 0HQDMH�
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• 'URJXHUtD�
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• $XGLR�
• $XWRPyYLO�
• -DUGtQ�
• )HUUHWHUtD�
• 'HFRUDFLyQ�
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• 3DSHOHUtD�
• %D]DU�
• %HEp�
• 0HUFHUtD�
• %LVXWHUtD�
• &RVPpWLFD�
• 1RYHGDGHV�
• 1DYLGDG�
• 9DULRV�

�
�

��� )DPLOLDV�\�6XE�)DPLOLDV�DFWXDOHV��
�

• %LVXWHUtD�
¾�&ROODUHV�
¾�&KDS��2UR��
¾�-JR�%LVXWHUtD�
¾�0DUURTXLQHUtD�
¾�3HQGLHQWHV�
¾�3ODWD��
¾�3XOVHUDV�\�$QLOORV�

�
• &DO]DGR�

¾�&DO]DGR�GH�%HEp�
¾�&KDQFODV�GH�3OD\D�
¾�=DSDWLOODV�GH�*RPD�
¾�=DSDWLOODV�
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�
• &HUiPLFD�

¾�&RFLQD�
¾�'HFRUDFLyQ�

�
• &RPHVWLEOHV�

¾�'XOFHV�
¾�(VSHFLDV�
¾�)UXWRV�6HFRV�
¾�,QIXVLRQHV�
¾�9DULRV�

�
• &RPSOHPHQWRV�

¾�$GRUQRV�SDUD�HO�SHOR�
¾�$GRUQRV�SLHO�
¾�%ROVRV�
¾�&DUWHUDV�0RQHGHURV�
¾�&ROJDQWHV�
¾�*DIDV�
¾�/ODYHURV�\�(QFHQGHGRUHV�
¾�0HUFHUtD�
¾�3LQV�
¾�6RPEUHURV�
¾�9DULRV�

�
• &RVPpWLFD�

¾�&RORUHWHV�
¾�(\H�/LQHU�
¾�/DFD�8xDV��
¾�0DTXLOODMH�
¾�0iVFDUD�SHVWDxD�
¾�3HUIXPHV�
¾�3LQWD�/DELRV�
¾�5D\D�2MRV�/DELRV�
¾�6RPEUD�2MRV�
¾�9DULRV�
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• &ULVWDO�
¾�&RFLQD�
¾�'HFRUDFLyQ�

�
• 'URJXHUtD�

¾�$VHR�
¾�&RFKHV�
¾�+RJDU�
¾�/LPSLH]D�
¾�9DULRV�

�
• )HUUHWHUtD�

¾�(OHFWULFLGDG�
¾�+HUUDPLHQWDV�
¾�+RJDU�
¾�9DULRV�

�
• -XJXHWHV�

¾�$QLPDOHV�
¾�%pOLFRV�
¾�(QWUHWHQLPLHQWR�
¾�,QIDQWLO��
¾�9DULRV��
¾�9HKtFXORV�

�
�
• 0HQDMH���+RJDU�

¾�$VHR�
¾�&RFLQD�
¾�'HFRUDFLyQ�
¾�)DUPDFLD�
¾�)ORUHV�
¾�+LODWXUDV�
¾�0LPEUH�
¾�3HOtFXODV��&DVVHWWHV��'LVFRV�
¾�9DULRV�
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• 1DYLGDG�
¾�$GRUQRV�
¾�&DUQDYDO�)LHVWD�
¾�7DUMHWDV�)HOLFLWDFLyQ�

�
• 3DSHOHUtD���(VFRODU�

¾�(VFRODU�
¾�/LEURV�&yPLFV�
¾�5HJDOR�

�
• 3ODQWDV�

¾�+LHUEDV�$URPiWLFDV�
¾�6HPLOODV�

�
• 3OiVWLFRV�

¾�$VHR�
¾�&RFLQD�
¾�+RJDU�
¾�,QIDQWLO�
¾�-XHJRV�GH�3OD\D�

�
• 9DULRV�

¾�9DULRV�
�
�

��� 5HODFLyQ�)DPLOLDV�3URSXHVWDV�FRQ�)DPLOLDV�\�6XE�)DPLOLDV�$FWXDOHV��
�

(Q� DTXHO�PRPHQWR� OD� GLVWULEXFLyQ� GH� IDPLOLDV� \� VXE�IDPLOLDV� GH� DUWtFXORV� VH� FRUUHVSRQGtD�
FRQ�OD�GLVSRVLFLyQ�GH�OD�PHUFDQFtD�HQ�OD�QDYH�YLHMD���

�
'HELGR�DO� FDPELR�TXH�VH�SURGXMR�HQ� OD�GLVWULEXFLyQ�GH� OD�QXHYD�QDYH�\�D� OD�PRGLILFDFLyQ�

TXH�VXIULHURQ�WDQWR�HO�QRPEUH�GH� ODV�FDOOHV�FRPR�ORV�DUWtFXORV�TXH�HQ�HOODV�HVWDEDQ�XELFDGRV��VH�
SURFHGLy�D�UHDOL]DU�XQD�SURSXHVWD�GH�FDPELR�GH�ODV�IDPLOLDV�GH�ORV�DUWtFXORV��

�
�6H� WUDWy� GH� HVWDEOHFHU� XQD� UHODFLyQ� OR�PiV� SUHFLVD� SRVLEOH� GH� ODV� IDPLOLDV� \� VXE�IDPLOLDV�

LQLFLDOHV�FRQ�ODV�IDPLOLDV�SURSXHVWDV��FRQ�REMHWR�GH�KDFHU�XQD�DFWXDOL]DFLyQ�TXH�VH�FRUUHVSRQGLHUD�



�

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

�
������

�

�

FRQ� OD� GLVWULEXFLyQ� GH� OD� PHUFDQFtD� HQ� HO� DOPDFpQ�� HV� GHFLU�� TXH� ODV� IDPLOLDV� GH� ORV� DUWtFXORV�
SHUWHQHFLHUDQ�D�OD�FDOOH�HQ�OD�FXDO�HVWDED�XELFDGR�VX�SXQWR�GH�YHQWD��

�
�/D� FRUUHVSRQGHQFLD� HQWUH� DOJXQDV� GH� ODV� IDPLOLDV� SURSXHVWDV� \� ODV� LQLFLDOHV� HUD�

SUiFWLFDPHQWH� GLUHFWD�� SRU� OR� TXH� VH� SRGtD� UHDOL]DU� HO� FDPELR� HQ� EORTXHV� D� WUDYpV� GHO� VLVWHPD�
LQIRUPiWLFR��

�
�3RU�RWUR�ODGR�H[LVWtDQ�DOJXQDV�FDOOHV�TXH�HVWDEDQ�IRUPDGDV�SRU�JUDQ�GLYHUVLGDG�GH�DUWtFXORV�

FRUUHVSRQGLHQWHV� D� GLIHUHQWHV� IDPLOLDV� LQLFLDOHV�� 'HELGR� D� HOOR� OD� RSFLyQ� PiV� LQGLFDGD� SDUD� HO�
FDPELR� GH� IDPLOLDV� HUD� SDVDU� SRU� HO� HVFiQHU� ORV� DUWtFXORV� D� OD� YHQWD� FRUUHVSRQGLHQWHV� D� GLFKDV�
FDOOHV�\�VREUH�OD�SLVWROD�HIHFWXDU�HO�FDPELR�D�OD�IDPLOLD�TXH�FRUUHVSRQGD��

�
�$�FRQWLQXDFLyQ�SDVDQ�D�GHVFULELUVH�ODV�FDOOHV�\�IDPLOLDV�FRUUHVSRQGLHQWHV�D�FDGD�XQR�GH�ORV�

GRV�FDVRV�SDUWLFXODUHV�TXH�SRGtDQ�HQFRQWUDUVH��
�
,�� $UWtFXORV�FRQ�FDPELR�GH�IDPLOLD�SRU�EORTXHV��
�

• /D�IDPLOLD�SURSXHVWD�%LVXWHUtD�HVWDUtD� IRUPDGD�SRU� WRGRV� ORV�DUWtFXORV� LQLFLDOHV�
GH� IDPLOLD� %LVXWHUtD� \� SRU� ORV� GH� OD� IDPLOLD� &RPSOHPHQWRV�� VXE�IDPLOLD�
$GRUQRV�GH�3HOR��

• /D�IDPLOLD�SURSXHVWD�&RVPpWLFD�VXVWLWXtD�D�OD�IDPLOLD�LQLFLDO�&RVPpWLFD��
• /D�SURSXHVWD�-XJXHWHUtD�WRPDUtD�HO�OXJDU�GH�-XJXHWHV��
• /D�IDPLOLD�'URJXHUtD�VXVWLWXtD�D�'URJXHUtD��VXE�IDPLOLD�/LPSLH]D��
• /D�IDPLOLD�0HQDMH�LED�D�VXVWLWXLU�D��

¾�0HQDMH�+RJDU�� VXE�IDPLOLDV� &RFLQD�� +LODWXUDV� �SDxRV� GH� FRFLQD�� \�
0LPEUH��

¾�&ULVWDO��VXE�IDPLOLD�&RFLQD�
¾�3OiVWLFRV��VXE�IDPLOLDV�&RFLQD�\�+RJDU�
¾�&HUiPLFD��VXE�IDPLOLD�&RFLQD�
¾�&RPHVWLEOHV��FRQ�WRGDV�VXV�VXE�IDPLOLDV�

• /D�QXHYD�IDPLOLD�'URJXHUtD�VXVWLWXLUtD�D�'URJXHUtD��VXE�IDPLOLD�/LPSLH]D��
• $VHR�3HUVRQDO�SRGUtD�VXVWLWXLU�D��

¾�'URJXHUtD���VXE�IDPLOLD�$VHR�
¾�0HQDMH�+RJDU��VXE�IDPLOLDV�$VHR�\�)DUPDFLD���H[FHSWR�DUWtFXORV�GH�%HEp�

��
¾�3OiVWLFRV��VXE�IDPLOLD�$VHR�
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• /D�IDPLOLD�SURSXHVWD�3DSHOHUtD�WRPDUtD�HO�OXJDU�GH�OD�IDPLOLD�LQLFLDO�3DSHOHUtD�
(VFRODU��FRQ�WRGDV�VXV�VXE�IDPLOLDV��

• /D�QXHYD�IDPLOLD�%D]DU�HVWDUtD�IRUPDGD�SRU�OD�IDPLOLD�GH�&RPSOHPHQWRV��VXE�
IDPLOLDV� &DUWHUDV� �� 0RQHGHURV�� $GRUQRV� GH� 3LHO�� %ROVRV�� &ROJDQWHV��
*DIDV��/ODYHURV�\�(QFHQGHGRUHV��3LQV��6RPEUHURV�\�9DULRV��

• /D�IDPLOLD�SURSXHVWD�0HUFHUtD�HVWDUtD�IRUPDGD�SRU��
¾�&RPSOHPHQWRV��VXE�IDPLOLD�0HUFHUtD�
¾�0HQDMH�+RJDU��VXE�IDPLOLD�+LODWXUDV���H[FHSWR�SDxRV�GH�FRFLQD���
¾�&DO]DGR�� VXE�IDPLOLDV� &KDQFODV� GH� 3OD\D�� =DSDWLOODV� GH� *RPD� \�

=DSDWLOODV�
• /D�IDPLOLD�1DYLGDG�QR�WHQGUtD�QLQJ~Q�FDPELR�

�
$�WUDYpV�GH�HVWRV�FDPELRV�GLUHFWRV�KDEUtDQ�VLGR�PRGLILFDGRV�ORV�DUWtFXORV�FRUUHVSRQGLHQWHV�

D�ODV�&DOOHV�����������������������������������������������������������\�����TXHGDQGR�SHQGLHQWH�
GH��XQ�FDPELR�SDUWLFXODU�SRU�FDOOHV�HO�UHVWR��

�
�
�
�
,,�� $UWtFXORV�TXH�UHTXLHUHQ�FDPELR�SRU�FDOOHV��
�

• /D� FDOOH� ����$PELHQWDGRUHV�� UHTXHUtD� XQ� FDPELR� SDUWLFXODU� GHELGR� D� TXH� HQ�
HOOD� VH� HQFRQWUDED� DGHPiV� GH� DUWtFXORV� GH� OD� IDPLOLD�'URJXHUtD�� VXE�IDPLOLD�
+RJDU�� JUDQ� YDULHGDG� GH� YHODV�� SHUWHQHFLHQWHV� D� GLYHUVDV� IDPLOLDV� \� VXE�
IDPLOLDV��3RU�HOOR�OD�PHMRU�RSFLyQ�SRGtD�VHU�SLWDU�WRGRV�ORV�DUWtFXORV�D�OD�YHQWD�GH�
GLFKD�FDOOH�\�SURFHGH�GLUHFWDPHQWH�DO�FDPELR�GH�IDPLOLD��

• (Q� OD� FDOOH� ��� VH� HQFRQWUDURQ� ODV� IDPLOLDV� SURSXHVWDV� $XGLR� \� $XWRPyYLO��
'HELGR�D�OD�JUDQ�GLYHUVLGDG�GH�IDPLOLDV�TXH�OR�IRUPDQ�\�D�TXH�pVWDV�VH�UHSLWHQ�D�
OR� ODUJR� GH� RWUDV� FDOOHV�� OD� RSFLyQ� SRGUtD� VHU� QXHYDPHQWH� SURFHGHU� D� SLWDU� ORV�
DUWtFXORV�D�OD�YHQWD��

• /DV�FDOOHV����\����IRUPDQ�OD�IDPLOLD�-DUGtQ�GRQGH�DSDUHFtDQ�JUDQ�GLYHUVLGDG�GH�
IDPLOLDV� \� VXE�IDPLOLDV� TXH� SUHYLDPHQWH� KDEtDQ� DSDUHFLGR� HQ� RWUDV� FDOOHV�� 3RU�
HOORV�WDPELpQ�VH�UHDOL]DUtD�HO�SURFHGLPLHQWR�GHVFULWR�DQWHULRUPHQWH��

• (Q�OD�FDOOH����DSDUHFtDQ�DUWtFXORV�GH�)HUUHWHUtD��(Q�FRQGLFLRQHV�QRUPDOHV�SRGUtD�
WUDWDU� GH� UHDOL]DUVH� XQ� FDPELR� GLUHFWR� GH� OD� IDPLOLD� LQLFLDO�� DXQTXH� QR� HV�
DFRQVHMDEOH�GHELGR�D�TXH�HQ�ODV�FDOOHV�GH�$XGLR�\�$XWRPyYLO�VH�HQFRQWUDEDQ�
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DUWtFXORV� GH� OD� IDPLOLD� DFWXDO� )HUUHWHUtD�� 3RU� HOOR� VH� SODQWHD� VHJXLU� HO�
SURFHGLPLHQWR�GHVFULWR��

• (Q�ODV�FDOOHV����\����TXH�IRUPDQ�OD�IDPLOLD�SURSXHVWD�'HFRUDFLyQ�DSDUHFtD�XQ�
FDVR� DQiORJR� D� ORV� DQWHULRUHV�� /DV� IDPLOLDV� LQLFLDOHV�0HQDMH�+RJDU� GH� VXE�
IDPLOLDV� )ORUHV� \� 'HFRUDFLyQ�� OD� IDPLOLD� &HUiPLFD� FRQ� VXE�IDPLOLD�
'HFRUDFLyQ� \� OD� IDPLOLD� &ULVWDO� GH� VXE�IDPLOLD� 'HFRUDFLyQ� IRUPDQ� GLFKDV�
FDOOHV�� (O� SUREOHPD�HV�TXH�GHQWUR�GH�-DUGtQ� DSDUHFtDQ�DUWtFXORV�GH� ODV� IDPLOLD�
LQLFLDO� &HUiPLFD�� VXE�IDPLOLD� 'HFRUDFLyQ�� 'HELGR� D� HVWR� OD� RSFLyQ� PiV�
DFHUWDGD�SRGUtD�VHU�VHJXLU�HO�SURFHGLPLHQWR�GH�SLWDGR�GH�DUWtFXORV�GH�ODV�FDOOHV��

• /D�FDOOH����HVWDED�IRUPDGD�SRU�DUWtFXORV�GH�%HEp��/D�JUDQ�GLYHUVLGDG�GH�IDPLOLDV�
LQLFLDOHV�TXH�DSDUHFtDQ�HQ�ORV�DUWtFXORV�GH�HVWD�FDOOH�OOHYDURQ�D�FRQVLGHUDU�FRPR�
PHMRU�RSFLyQ�OD�GH�VHJXLU�HO�SURFHGLPLHQWR�GHVFULWR�HQ�DQWHULRUHV�SXQWRV��

�
$SDUHFtDQ� XQD� VHULH� GH� FDVRV� HVSHFLDOHV� FRPR� VRQ� ORV� FRUUHVSRQGLHQWHV� D� ODV� FDOOHV� ����

��������������������
�
(Q�HOORV�VH�ORFDOL]DEDQ�DUWtFXORV�GH�JUDQ�GLYHUVLGDG�GH�IDPLOLDV�DFWXDOHV�TXH�D�VX�YH]�LEDQ�D�

IRUPDU�SDUWH�GH�ODV�IDPLOLDV�SURSXHVWDV�DQWHULRUPHQWH��/D�GLVWULEXFLyQ�GH�DUWtFXORV�HQ�ODV�PLVPDV�
SRGtD�VHU�UHDOL]DGR�FRPR�SURORQJDFLyQ�GH�ODV�FDOOHV�GHVFULWDV�FRQ�DQWHULRULGDG��HV�GHFLU��HQ�GLFKDV�
FDOOHV�VH�HQFRQWUDEDQ�DUWtFXORV�GHVGH�0HQDMH�KDVWD�'HFRUDFLyQ��3DSHOHUtD��0HUFHUtD��HWF���

�
'HELGR� D� HVWR� VH� SURSXVR� SURFHGHU� DO� SLWDGR� GH� ORV� DUWtFXORV� FRUUHVSRQGLHQWHV� D� GLFKDV�

FDOOHV��
�
3DUD� HVSHFLILFDU� OD� IDPLOLD� SURSXHVWD� D� OD� TXH� SHUWHQHFHUtDQ�GLFKRV� DUWtFXORV� VH�SHQVy�HQ�

GHILQLU�ORV�KXHFRV�TXH�IRUPDUtDQ�SDUWH�GH�FDGD�XQD�GH�HOODV�SDUD�DVt��XQD�YH]�SLWDGRV�ORV�DUWtFXORV��
SURFHGHU�DO�FDPELR�GH�IDPLOLD�FRUUHVSRQGLHQWH���

�
�$�FRQWLQXDFLyQ�VH�GHVFULEH�OD�FRUUHVSRQGHQFLD�HQWUH�GLFKRV�KXHFRV�GH�FDOOHV�\�ODV�IDPLOLDV�

SURSXHVWDV��
�
��� &DVRV�SDUWLFXODUHV�GH�FDOOHV�GRQGH�VH�HQFRQWUDEDQ�DUWtFXORV�FRUUHVSRQGLHQWHV�

D�YDULDV�IDPLOLDV�SURSXHVWDV��
�
• &DOOH� ���� (Q� HVWD� FDOOH� QR� DSDUHFtDQ� SXQWRV� GH� YHQWD�� 6H� HQFRQWUDEDQ� DUWtFXORV�

XELFDGRV�DUULED�GH�GLYHUVDV�IDPLOLDV��
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• &DOOHV����\�����/RV�DUWtFXORV�SHUWHQHFLHQWHV�D�HVWDV�FDOOHV�VRQ�GH�1DYLGDG�\�HVWiQ�VLQ�
XELFDU��D�HVSHUD�GH�OOHJDGD�GH�OD�WHPSRUDGD�FRUUHVSRQGLHQWH��

• &DOOH�����(Q�HVWD�FDOOH�VH�HQFRQWUDEDQ�DUWtFXORV�GH�PLPEUH��TXH�IXHURQ�LQFOXLGRV�HQ�OD�
IDPLOLD�SURSXHVWD�GH�0HQDMH��7RGRV�ORV�KXHFRV�GH�OD�FDOOH�SHUWHQHFtDQ�D�GLFKD�IDPLOLD��

• &DOOH� ���� /RV� DUWtFXORV� TXH� DSDUHFtDQ� HUDQ� 3OiVWLFRV� GH� &RFLQD� \�+RJDU�� TXH� VH�
LQFOXtDQ�GHQWUR�GH�OD�IDPLOLD�SURSXHVWD�0HQDMH��(Q�WRGRV�ORV�KXHFRV�DSDUHFtDQ�DUWtFXORV�
GH�HVWH�WLSR��

• &DOOH�����6HJ~Q�HO�KXHFR�GH�ODV�FRUUHVSRQGLHQWHV�HVWDQWHUtDV�DSDUHFtDQ�DUWtFXORV�GH�ODV�
VLJXLHQWHV�IDPLOLDV�SURSXHVWDV��
¾�+XHFRV���������������\���SHUWHQHFtDQ�D�OD�IDPLOLD�SURSXHVWD�0HQDMH�
¾�+XHFRV� ��� ��� ���� ���� ���� ���� ��� \� ��� FRUUHVSRQGtDQ� D� OD� IDPLOLD� SURSXHVWD�

'URJXHUtD�
¾�/RV�KXHFRV�GHO����DO����HQWUDEDQ�GHQWUR�GH�OD�IDPLOLD�SURSXHVWD�'HFRUDFLyQ�
¾�(Q�ORV�KXHFRV��������\����HVWDEDQ�XELFDGDV�PHUFDQFtDV�SHUWHQHFLHQWHV�D�OD�IDPLOLD�

-XJXHWHUtD�
• &DOOH�����/RV�KXHFRV�TXH�VH�HQFRQWUDEDQ�SHUWHQHFtDQ�D�ODV�VLJXLHQWHV�IDPLOLDV��

¾�+XHFRV������\���SRVHtDQ�PHUFDQFtD�GH�OD�IDPLOLD�&RVPpWLFD�
¾�(Q�HO�KXHFR���ORV�DUWtFXORV�SRGtDQ�GHILQLUVH�FRPR�GH�0HUFHUtD�
¾�/RV�KXHFRV������������\����FRUUHVSRQGtDQ�D�OD�IDPLOLD�GH�0HQDMH�
¾�(Q�ORV�KXHFRV����\����DSDUHFtDQ�DUWtFXORV�GH�OD�IDPLOLD�SURSXHVWD�GH�'HFRUDFLyQ�
¾�(Q�ORV�KXHFRV����������������\����OD�PHUFDQFtD�XELFDGD�FRUUHVSRQGtD�D�3DSHOHUtD�

�
�
(Q� SULQFLSLR� VH� SURSXVR� FRPHQ]DU� REYLDQGR� ODV� VXE�IDPLOLDV� SURSXHVWDV�� FRUUHVSRQGLHQGR�

VX�GHILQLFLyQ�D�XQD�VHJXQGD�IDVH�GH�HMHFXFLyQ�GHO�FDPELR�GH�IDPLOLDV�\�VXE�IDPLOLDV��
�
'HFLU�SRU�~OWLPR�TXH�WRGDYtD�VH�HVWi�HQ�IDVH�GH�HVWXGLR�HO�SRVLEOH�FDPELR�GH�IDPLOLDV�\�VXE�

IDPLOLDV��D� OD�HVSHUD�GH�XQD�PD\RU�HVWDELOL]DFLyQ�GH� OD�GLVSRVLFLyQ�GH� OD�PHUFDQFtD�HQ� ODV�FDOOHV��
WUDWDQGR�GH�HVWDU�OR�PiV�VHJXURV�SRVLEOH�GH�OD�VLWXDFLyQ�GH�OD�PLVPD�DQWHV�GH�UHDOL]DU�HO�FDPELR��

�
�
�
�
�
�
�
�
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�������&RQWURO�GH�3HGLGRV�5HDOL]DGRV��
�
�
8QD�GH�ODV�YtDV�GH�DFWXDFLyQ�TXH�VH�SODQWHDURQ�GHVGH�ORV�SULPHURV�GtDV�GH�LQYHVWLJDFLyQ�IXH�

OD�GH�FRQWURODU�ORV�SHGLGRV�GH�FRPSUD�UHDOL]DGRV�D�ORV�SURYHHGRUHV��
�
$� WUDYpV�GH�HVWH�SODQWHDPLHQWR�VH�EXVFDEDQ�YDULRV�REMHWLYRV�TXH�D�FRQWLQXDFLyQ�SDVDQ�D�

GHVFULELUVH��
�
• 7HQHU� XQ� FRQWURO� GH� ORV� SURYHHGRUHV� D� ORV� TXH� PiV� FRPSUDV� VH� OHV� KDFtD�� HV� GHFLU��

FRQRFHU� FRQ� FXDOHV� WLHQH�PiV� LQWHUDFFLyQ� OD� HPSUHVD��(VWR�HV� LPSRUWDQWH�GHELGR�D� OD�
JUDQ�FDQWLGDG�GH�SURYHHGRUHV�FRQ�ORV�TXH�WUDEDMD�&RPHUFLDO�GHO�6XU��SRUTXH�HOOR�SRGtD�
VHUYLU� GH� LQGLFDWLYR� GH� OD� LPSRUWDQFLD� UHODWLYD� TXH� WHQtD� FDGD� SURYHHGRU� SDUD� ORV�
LQWHUHVHV�GH�OD�HPSUHVD��

• 2EWHQHU�XQ�FRQWURO�GH�OD�FXDQWtD�GH�SHGLGRV�TXH�UHDOL]DED�OD�HPSUHVD�GHVGH�OD�IHFKD�GH�
FRPLHQ]R�GH�OD�LQYHVWLJDFLyQ��/D�FDQWLGDG�GH�SHGLGRV�TXH�UHDOL]D�OD�HPSUHVD�SXHGH�GDU�
XQD�LGHD�GHO�YROXPHQ�GH�QHJRFLR�GH�TXH�VH�GLVSRQH�\�DO�WHQHU�FRPR�YDULDEOH�OD�IHFKD�
GHO�SHGLGR�SRGtD�REVHUYDUVH�HQ�TXH�PRPHQWR�VH�KDFtDQ�PiV�R�PHQRV�SHGLGRV��D�ILQ�GH�
VHOHFFLRQDU� ORV� PRPHQWRV� HQ� TXH� KD\� PD\RU� LQWHUDFFLyQ� HQWUH� HO� 'HSDUWDPHQWR� GH�
&RPSUDV�\�ORV�SURYHHGRUHV��

• 3RGtD�REVHUYDUVH�OD�WHPSRUDOLGDG�GH�ORV�SHGLGRV�UHDOL]DGRV�D�ORV�SURYHHGRUHV���$�WUDYpV�
GH�OD�REVHUYDFLyQ�GH�ORV�SHGLGRV�SRGtDQ�VDFDUVH�XQD�VHULH�GH�FRQFOXVLRQHV�FRPR�SRGtDQ�
VHU��VL�H[LVWHQ�SURYHHGRUHV�FRQ�ORV�TXH�KD\�XQD�PD\RU�UHODFLyQ�GH�FRPSUD�GHSHQGLHQGR�
GH� OD� pSRFD� GHO� DxR� HQ� TXH� VH� HVWp�� 6L� VH� HV� FDSD]� GH� VDFDU� XQ� SDWUyQ� GH�
IXQFLRQDPLHQWR�HQ�HVWH�VHQWLGR�SRGUtD�HVWDEOHFHUVH�XQD�HVWUDWHJLD�GH�DFWXDFLyQ�VHJ~Q�
HVD� WHPSRUDOLGDG�GH� ORV� DUWtFXORV� TXH�RIUHFtDQ� ORV� SURYHHGRUHV�� (Q� HVWH� VHQWLGR�GHFLU�
TXH� SDUD� VDFDU� FRQFOXVLRQHV� PiV� H[DFWDV� VHUtD� QHFHVDULR� UHDOL]DU� HO� FRQWURO� FRPR�
PtQLPR�GXUDQWH�XQ�DxR��D�ILQ�GH�KDFHU�XQ�EDUULGR�SRU�WRGDV�ODV�HVWDFLRQHV��'HELGR�D�OD�
GXUDFLyQ�LQLFLDO�GH�OD�LQYHVWLJDFLyQ�VH�SRGUtD�UHDOL]DU�HVWH�EDUULGR�SRU�GRV�GH�ODV�FXDWUR�
HVWDFLRQHV�GHO� DxR�� DXQTXH�KD\�TXH�GHFLU� TXH� VRQ� ODV�GRV�PiV� LPSRUWDQWHV�GHVGH�HO�
SXQWR� GH� YLVWD� GH� ODV� YHQWDV�� TXH� VH� WUDGXFH� HQ� PD\RUHV� FRPSUDV�� FRPR� VRQ� OD�
WHPSRUDGD� GH� 9HUDQR� \� VREUH� WRGR� OD� GH� 1DYLGDG�� $� OR� ODUJR� GHO� UHFRUULGR� GH� OD�
LQYHVWLJDFLyQ� VH� LUiQ� VDFDQGR�XQD� VHULH�GH� FRQFOXVLRQHV�TXH� VHUiQ�H[SXHVWDV�HQ�HVWH�
VHQWLGR��

• $� WUDYpV� GH� OD� IHFKD� GH� UHFHSFLyQ� GHO� SHGLGR� VH� REWHQGUtD� HO� SOD]R� GH� HQWUHJD�� /D�
REWHQFLyQ� GH� HVWD� YDULDEOH� HV� IXQGDPHQWDO� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� *HVWLyQ� GH�
&RPSUDV� \� GHO� 6WRFN�� $� WUDYpV� GHO� SOD]R� GH� HQWUHJD� SRGUtD� VDEHUVH� FXDOHV� VRQ� ODV�
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FRQGLFLRQHV�FRQ�ODV�TXH�WUDEDMD�HO�SURYHHGRU�GHVGH�HO�SXQWR�GH�YLVWD�GH�VHUYLFLR�GH�OD�
PHUFDQFtD�FRPSUDGD��&RQRFLGR�HO�SOD]R�GH�HQWUHJD�SRGUtD�VDEHUVH�SRU�WDQWR�FXDQGR�LED�
D� OOHJDU� OD�PHUFDQFtD� HQ� FRQGLFLRQHV� QRUPDOHV� \� FRQ� HVWR� SRGUtD� UHDOL]DUVH� XQ�PHMRU�
DMXVWH�GH�OD�FDQWLGDG�GH�H[LVWHQFLDV�DOPDFHQDGDV��WUDWDQGR�GH�HYLWDU�DOJR�PX\�QHJDWLYR�
SDUD�XQD�HPSUHVD�GH�HVWH�WLSR�FRPR�HV�OD�5RWXUD�GHO�6WRFN��HV�GHFLU��TXH�QR�VH�WHQJD�
PHUFDQFtD�GLVSRQLEOH�GH�XQ�DUWtFXOR�SDUD�SRGHU�VHUYLU�D�ORV�FOLHQWHV��$�VX�YH]�HVWH�DMXVWH�
GHO�VWRFN�SXHGH�VHU�PX\�~WLO�SDUD�HYLWDU� WHQHU�GHPDVLDGDV�H[LVWHQFLDV�GH� ORV�DUWtFXORV�
LPSOLFDGRV�HQ�HO�DOPDFpQ�TXH� OOHJXHQ�D� LPSXWDU�JUDQGHV�FRVWHV�GH�PDQWHQLPLHQWR�GHO�
VWRFN��FRVWHV�GH�RSRUWXQLGDG�GH�SRGHU�GLVSRQHU�GH�QXHYD�PHUFDQFtD��HWF��'HELGR�D� OD�
JUDQ�FDQWLGDG�GH�SHGLGRV�UHDOL]DGRV�HUD�IiFLO�SUHYHU�TXH�VH�UHSHWLUtDQ�PXFKRV�SHGLGRV�D�
SURYHHGRUHV��HVWR�SXHGH�D\XGDU�VLQ�OXJDU�D�GXGD�D�FRPSUREDU�VL�VH�FXPSOHQ�ORV�SOD]RV�
GH� HQWUHJD� TXH� LEDQ� ILMiQGRVH� \� HO� FRPSRUWDPLHQWR� GHO� SURYHHGRU� HQ� FXDQWR� D� GLFKR�
FXPSOLPLHQWR�HQ�ORV�GLIHUHQWHV�SHGLGRV�TXH�LEDQ�UHDOL]iQGRVH��

�
�
� 3DUD� OD� FRQVHFXFLyQ� GH� HVWRV� REMHWLYRV� VH� GLVHxR� XQ� IRUPDWR� GH� FRQWURO� GHQRPLQDGR�
&RQWURO�GH�3HGLGRV�5HDOL]DGRV���)�&2�������GRQGH�DSDUHFtDQ�ODV�YDULDEOHV�TXH�DQWHULRUPHQWH�
VH�KD�FRPHQWDGR�TXH�SRGUtDQ�VHU�LQWHUHVDQWHV��(VWDV�YDULDEOHV�VRQ��
�

• )HFKD��(V�XQD�UHIHUHQFLD�D�OD�IHFKD�HQ�TXH�VH�UHDOL]y�HO�SHGLGR�GH�FRPSUD��
• 1~PHUR��6H�HVSHFLILFD�FRQ�pVWH�HO�Q~PHUR�FRQ�HO�FXDO�HVWi�FRGLILFDGD�OD�FRPSUD�HQ�HO�

VLVWHPD� LQIRUPiWLFR�� 3RU� UHJOD� JHQHUDO� ORV� SHGLGRV� VRQ� Q~PHURV� FRQVHFXWLYRV� DXQTXH�
VLHPSUH� FDEH� OD� SRVLELOLGDG� GH� DOJ~Q� VDOWR� FRPR� SXHGH� HQFRQWUDUVH� DO� REVHUYDU� ORV�
YDORUHV� QXPpULFRV� GH� ORV� SHGLGRV� FRQVHFXWLYRV� UHDOL]DGRV�� LQFOXLGRV� HQ� HO� DSpQGLFH�
FRUUHVSRQGLHQWH��

• 3URYHHGRU��$SDUHFH�D�WUDYpV�GH�HVWD�YDULDEOH�HO�QRPEUH�GHO�SURYHHGRU�DO�FXDO�VH�OH�KD�
UHDOL]DGR�OD�FRPSUD��

• )HFKD�GH� UHFHSFLyQ�� 6H� KDFH� UHIHUHQFLD� DO�PRPHQWR� HQ� TXH� OOHJD� OD�PHUFDQFtD�� HV�
GHFLU��FXDQGR�VH�UHFLEH�HO�DOEDUiQ�GH�OD�FRPSUD�MXQWR�D�ORV�DUWtFXORV��

• 2EVHUYDFLRQHV�� (V� XQ� FDPSR� D� WUDYpV� GHO� FXDO� SXHGH� HVSHFLILFDUVH� VL� KD� KDELGR�
DOJXQD� LQFLGHQFLD�HQ� OD� UHFHSFLyQ�GH� OD�PHUFDQFtD� FRPR�SXHGH�VHU�TXH�XQ�SHGLGR�QR�
KD\D� OOHJDGR� FRPSOHWR�� TXH� KD\D� OOHJDGR� PHUFDQFtD� GH� PiV�� TXH� KD\D� OOHJDGR�
GHPDVLDGR�WDUGH��HWF��

�
� (Q� ORV�~OWLPRV�GtDV�GHO�PHV�GH� -XQLR�VH�FRPHQ]y�FRQ�HVWD�YtD�GH�DFWXDFLyQ�GHQWUR�GH� OD�
OtQHD�GH�LQYHVWLJDFLyQ�DELHUWD�SDUD�HO�FRQWURO�GH�PHUFDQFtDV���
�
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6H� GHFLGLy� FRPHQ]DU� SRU� XQ� KLVWyULFR� GH� SHGLGRV� LQLFLDOHV� D� OD� SXHVWD� HQ� PDUFKD� GHO�
SURFHVR� GH� LQYHVWLJDFLyQ�� WUDWDQGR� GH� OOHYDU� OR� PiV� DO� GtD� SRVLEOH� HO� FRQWURO� GH� ORV� SHGLGRV�
UHDOL]DGRV��SDUD�DVt�SRGHU�GDU�UHVSXHVWD�LQPHGLDWD�VL�OD�FRPSUD�OOHJDED�SURQWR��
�
� &RPR�SXQWR�GH�SDUWLGD�VH� WRPy�HO�SHGLGR�Q~PHUR������� UHDOL]DGR�HO�GtD����GH�-XQLR�GHO�
������DO�SURYHHGRU�9LHU�0HQDMH��6�/��KDELHQGR�UHFLELGR�OD�PHUFDQFtD�HO�GtD����GHO�PLVPR�PHV��SRU�
OR�TXH�HO�SULPHU�SOD]R�GH�HQWUHJD�SRGHPRV�HVWDEOHFHUOR�HQ���GtDV��
�
� 'HFLU� TXH� D� OR� ODUJR� GH� OD� LQYHVWLJDFLyQ� VH� LUiQ� WRPDQGR� XQD� VHULH� GH� FRQFOXVLRQHV� TXH�
VHUiQ�FRPHQWDGDV�HQ�FXDQWR�D�ORV�SHGLGRV�GH�FRPSUD�UHDOL]DGRV�D�ORV�SURYHHGRUHV��
�
� /DV�FRQFOXVLRQHV�YDQ�D�VHU�VDFDGDV�D�WUDYpV�GHO�DQiOLVLV�GH�ORV�SHGLGRV�UHDOHV�UHDOL]DGRV�D�
OR� ODUJR� GH� HVWRV� PHVHV� GHVGH� HO� 'HSDUWDPHQWR� GH� &RPSUDV� GH� &RPHUFLDO� GHO� 6XU�� \� TXH� VH�
DGMXQWDQ�HQ�HO�DSpQGLFH�FRUUHVSRQGLHQWH��
�
�
� �

�������&RQWURO�GH�1HJDWLYRV�GH�6WRFN��
�

�

� $�SULQFLSLRV�GH�OD�VHJXQGD�VHPDQD�GHO�PHV�GH�-XOLR�VH�FRPHQ]y�D�DEULU�XQD�QXHYD�YtD�GH�
DFWXDFLyQ�GHQWUR�GH�OD�LQYHVWLJDFLyQ�TXH�VH�KDEtD�FRPHQ]DGR�XQ�SDU�GH�VHPDQDV�DQWHV��VH�WUDWDED�
GH�UHDOL]DU�XQ�FRQWURO�GH�QHJDWLYRV�GH�VWRFN��
�
� 3DUD�HQWHQGHU�PHMRU�HQ�TXH�FRQVLVWH�HO�HVWXGLR�VH�SURFHGH�D�GHILQLU�TXH�HV�XQ�QHJDWLYR�GH�
VWRFN�\�ODV�UD]RQHV�TXH�OOHYDQ�D�TXH�HVWH�DSDUH]FD��
�
� 8Q�QHJDWLYR�GH�VWRFN�FRQVLVWH�HQ�TXH�OD�FDQWLGDG�GHO�DUWtFXOR�DSDUHFH�HQ�ODV�H[LVWHQFLDV�GHO�
VLVWHPD�FRQ�XQ� VLJQR�QHJDWLYR�� OR�TXH�FRQOOHYD� OD�SHUGLGD�GH�FRQWURO�GH� OD� FDQWLGDG� UHDO�TXH� VH�
WLHQH�DOPDFHQDGD�GH�GLFKD�UHIHUHQFLD��
�
� (O�GHVFRQRFLPLHQWR�GH� OD�FDQWLGDG�HQ�VWRFN�GH�XQ�DUWtFXOR�KDFH�TXH�QR�SXHGD�FRQWURODUVH�
HQ� QLQJ~Q�PRPHQWR� ODV� H[LVWHQFLDV�� FRQ� OR� FXDO� DSDUHFHQ� XQD� VHULH� GH� ULHVJRV� DVRFLDGRV� FRPR�
SXHGH� VHU� OD� URWXUD� GH� VWRFN�� GHELGR� D� TXH� QR� SXHGH� GDUVH� XQD� UHVSXHVWD� DQWH� HO� ULWPR� GH�
FRQVXPR�GHO�DUWtFXOR�TXH�HVWi�DOPDFHQDGR��
�
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� $GHPiV�GH�OD�FLUFXQVWDQFLD�FRPHQWDGD�FRQ�DQWHULRULGDG��SXHGH�XQLUVH�OD�IDOWD�GH�FRQWURO�D�
OD� KRUD� GH� YDORUDU� HO� VWRFN� SXHV� QR� SXHGHQ� YDORUDUVH� XQDV� H[LVWHQFLDV� HQ� QHJDWLYR� MXQWR� D� ODV�
H[LVWHQFLDV�QRUPDOHV�HQ�SRVLWLYR�GHO�UHVWR�GH�DUWtFXORV��
�
� 3RU�WRGDV�HVWDV�UD]RQHV�VH�WRPR�OD�GHFLVLyQ��GHVGH�XQ�SULPHU�PRPHQWR��GH�WUDWDU�GH�DWDMDU�
\� � GDU� XQD� VROXFLyQ� VDWLVIDFWRULD� D� HVWH� SUREOHPD�� HOLPLQDQGR� HQ� OD� PHGLGD� GH� OR� SRVLEOH� HVWD�
FLUFXQVWDQFLD��
�
� /DV�UD]RQHV�SRU�ODV�TXH�SXHGH�DSDUHFHU�XQ�QHJDWLYR�HQ�ODV�H[LVWHQFLDV�GH�XQ�DUWtFXOR�VRQ��
�

• (UURU�HQ�XQ�DOEDUiQ�GH�HQWUDGD�GH�PHUFDQFtD��&DEH�OD�SRVLELOLGDG�TXH�OD�FDQWLGDG�
HVSHFLILFDGD�HQ�HO�DOEDUiQ�UHFLELGR�MXQWR�D�OD�PHUFDQFtD�QR�FRUUHVSRQGD�FRQ�OD�FDQWLGDG�
UHDO�GHO�DUWtFXOR�VLQR�TXH�VHD�PD\RU�GH�OD�PLVPD��$QWH�HVWR�FXDQGR�OD�PHUFDQFtD�VH�YD�
YHQGLHQGR�OOHJD�XQ�PRPHQWR�HQ�TXH�VH�YHQGH�PiV�FDQWLGDG�GH�OD�UHIHUHQFLD�GH�OR�TXH�
UHDOPHQWH�PDUFDQ�ODV�H[LVWHQFLDV�GHO�VLVWHPD�HQ�HO�PDHVWUR�GHO�DUWtFXOR��

• )DOWD�GH�HQWUDGD�GH�XQ�DOEDUiQ��3XHGH�RFXUULU�TXH�OD�PHUFDQFtD�OOHJXH��VHD�SXHVWD�D�
OD�YHQWD�\�TXH�SRU�DOJXQD�UD]yQ�HO�DOEDUiQ�QR�VH�PHWD�HQ�HO�VLVWHPD��FRQ�OR�TXH�DO�VHU�
YHQGLGR�HO�DUWtFXOR��YD�WHQLHQGR�VDOLGD�VLQ�KDEHU�SUHYLDPHQWH�LQFOXLGR�HO�LQFUHPHQWR�GHO�
VWRFN��PDUFDGR�SRU�OD�FRPSUD�GHO�DUWtFXOR��D�WUDYpV�GH�OD�LQFOXVLyQ�GHO�DOEDUiQ��

• 'HVIDVH�HQWUH�OD�SXHVWD�D�OD�YHQWD�GH�OD�PHUFDQFtD�\�OD�LQFOXVLyQ�GHO�DOEDUiQ�
GH�FRPSUD�HQ�HO�VLVWHPD��3XHGH�RFXUULU�TXH�OD�PHUFDQFtD�FRPLHQFH�D�YHQGHUVH�DQWHV�
TXH� HO� DOEDUiQ� VHD�PHWLGR� SRU� OD� SHUVRQD� HQFDUJDGD� GH� HOOR� HQ� HO� 'HSDUWDPHQWR� GH�
&RPSUDV�� 'HELGR� D� HVWR� SXHGH� VDOWDU� HO� QHJDWLYR�� (VWD� FLUFXQVWDQFLD� QR� HV� GHO� WRGR�
SUHRFXSDQWH� SXHV� VL� DO� ILQDO� HO� DOEDUiQ� HV� LQFOXLGR� HQ� XQ� GHVIDVH� GH� WLHPSR� QR�PX\�
HOHYDGR��HO�SUREOHPD�WLHQH�XQD�VROXFLyQ�UiSLGD��

• (UURU� HQ� XQ� UHJXOD� GH� OD� 1DYH� 9LHMD�� &RPR� \D� IXHUD� FRPHQWDGR� VH� UHDOL]y� XQ�
WUDVODGR� GH� ODV� LQVWDODFLRQHV� GH� OD� HPSUHVD� GH� XQD� QDYH� DQWHULRU� D� OD� DFWXDO� VHGH��
'HELGR�D�HOOR� OD�PHUFDQFtD�GH� OD�QDYH� LQLFLDO� WXYR�TXH� VHU� WUDVODGDGD�D� OD�QXHYD�� /RV�
SURGXFWRV� HUDQ� OOHYDGRV� D� OD� UHFHSFLyQ� GHO� QXHYR� DOPDFpQ� GRQGH� HUDQ� FRQWDGRV�� \� D�
WUDYpV� GH� XQ� IRUPDWR� GH� FRQWURO� FRUUHVSRQGLHQWH�� HUD� SDVDGD� GLFKD� FDQWLGDG� DO�
'HSDUWDPHQWR�GH�&RPSUDV��'HVGH�DOOt�VH�HIHFWXDED�HO�DXPHQWR�GH�VWRFN�TXH�KDFtD�TXH�
ODV� H[LVWHQFLDV� GHO� DUWtFXOR� HQ� FXHVWLyQ� DXPHQWDVHQ� HQ� OD� FDQWLGDG� LQGLFDGD�� \� TXH�
DSDUHFLHUD� FRPR� WDO� HQ� HO� PDHVWUR� GHO� DUWtFXOR� GHQWUR� GHO� 6LVWHPD� ,QIRUPiWLFR�� 8Q�
SUREOHPD� SRGtD� VHU� TXH� OD� PHUFDQFtD� KXELHUD� VLGR� FRQWDGD� GH� IRUPD� HUUyQHD� \� ODV�
H[LVWHQFLDV�IXHUDQ�PHQRUHV�GH�OD�FDQWLGDG�UHDO�GHO�DUWtFXOR��UD]yQ�SRU�OD�FXDO�D�OR�ODUJR�
GH�ODV�YHQWDV�SRGtD�VDOWDU�XQ�QHJDWLYR�GH�VWRFN��
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• )DOWD�GH�LQFOXVLyQ�GH�XQ�UHJXOD�GH�OD�QDYH�YLHMD��3RU�DOJXQD�UD]yQ�SRGtD�GDUVH�OD�
FLUFXQVWDQFLD� TXH� OOHJDUD� PHUFDQFtD� GH� OD� QDYH� YLHMD�� IXHUD� FRQWDGD� HQ� UHFHSFLyQ� H�
LQFOXLGD� OD� FDQWLGDG�HQ�XQ� UHJXOD�� SHUR�TXH�GLFKR�SDSHO�QR� OOHJDUD�D� ODV�PDQRV�GH� OD�
SHUVRQD�HQFDUJDGD�GH�HVWD�WDUHD�HQ�HO�'HSDUWDPHQWR�GH�&RPSUDV��FRQ�OR�TXH�DO� LJXDO�
TXH� OD� IDOWD� GH� LQFOXVLyQ� GH� XQ� DOEDUiQ�� OD� PHUFDQFtD� FRPHQ]DED� D� WHQHU� VDOLGD� VLQ�
KDEHU�UHDOL]DGR�HO�DXPHQWR�GH�VWRFN�FRUUHVSRQGLHQWH��(VWR�OOHYDED�D�TXH�VH�SURGXMHUD�
XQ�QHJDWLYR�GH�VWRFN�GHVGH�OD�SULPHUD�YHQWD�GHO�DUWtFXOR��

�
�
� (Q�XQD�SULPHUD�DSUR[LPDFLyQ�VH�ODQ]y�XQ�OLVWDGR�GH�OD�EDVH�GH�GDWRV�GH�DTXHOORV�DUWtFXORV�
FX\DV�H[LVWHQFLDV�IXHUDQ�PHQRUHV�R�LJXDOHV�D�FHUR��
�

�(Q�HVWH� OLVWDGR� VH�HQFRQWUDEDQ� WDQWR� ORV� DUWtFXORV�TXH�EXVFDGRV�� ORV�QHJDWLYRV�GH� VWRFN��
FRPR�ORV�DUWtFXORV�GH�ORV�FXDOHV�QR�KDEtD�H[LVWHQFLDV�HQ�HO�DOPDFpQ���
�
� 'HELGR� D� OD� DSDULFLyQ� GH� ORV� DUWtFXORV� FRQ� H[LVWHQFLDV� FHUR� \� D� OD� JUDQ� FDQWLGDG� GH�
UHIHUHQFLDV�GH�TXH�VH�GLVSRQtD�HQ�HO�DOPDFpQ�FHQWUDO��HO� OLVWDGR�TXH�HUD�GHPDVLDGR�H[WHQVR�SDUD�
WUDWDU�GH�KDFHUOH�XQ�HVWXGLR�OR�PiV�VDWLVIDFWRULR�SRVLEOH��
�
� 'H�WRGDV� IRUPDV�FRPR�HUD�GH� OR�~QLFR�TXH�VH�GLVSRQtD��VH�WRPR� OD�GHFLVLyQ�GH�FRPHQ]DU�
FRQ�HO�DQiOLVLV��WRPDQGR�FRPR�FULWHULR�GH�SDUWLGD�HO�DQiOLVLV�GH�DTXHOORV�DUWtFXORV�FX\RV�QHJDWLYRV�
IXHUDQ�ORV�PiV�JUDQGHV��
�
� 6H� FRPHQ]y� FRQ� OD� HOHFFLyQ� GH� ORV� DUWtFXORV�� \� SDUD� UHDOL]DU� XQD� E~VTXHGD� \� SRVWHULRU�
UHFXHQWR�GH� ORV�PLVPRV�HQ�HO�DOPDFpQ�� IXH�HODERUDGR�XQ�QXHYR� IRUPDWR�GH�FRQWURO�GHQRPLQDGR�
&RQWURO�GH�1HJDWLYRV�GH�6WRFN���)�&2������
�
� $� WUDYpV� GH� GLFKR� IRUPDWR� VH� WUDWDED� GH� ORFDOL]DU� OD� PHUFDQFtD�� UHDOL]DU� HO� UHFXHQWR� \�
SRVWHULRUPHQWH�DMXVWDU�HO�VWRFN�D�OD�FDQWLGDG�UHDO�GHO�DUWtFXOR��
�
� 'HELGR�D�ODV�IHFKDV�HVWLYDOHV�HQ�ODV�TXH�VH�LQLFLy�OD�OtQHD�GH�WUDEDMR��HO�DOPDFpQ�HVWDED�DOJR�
FRUWR�GH�SHUVRQDO�D�UDt]�GHO�UHSDUWR�GH�YDFDFLRQHV���
�

3RU� HVWD� UD]yQ� QR� KDEtD� FDSDFLGDG� SDUD� UHDOL]DU� XQD� DUGXD� WDUHD� FRPR� HUD� EXVFDU� OD�
PHUFDQFtD��EDMDUOD�HQ�FDVR�GH�HVWDU�XELFDGD�DUULED�\�FRQWDUOD��SXHV�HO�UHVWR�GH�WDUHDV�D�UHDOL]DU�HQ�
HO�DOPDFpQ�QR�OR�SHUPLWtDQ��
�
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� $QWH�HVWR�VH�GHFLGLy�FDPELDU�OD�HVWUDWHJLD�GH�HVWXGLR�GH�ORV�QHJDWLYRV���
�

&RPHQ]DURQ� D� HVWXGLDUVH� DTXHOORV� QHJDWLYRV�PiV� SHTXHxRV�� GH� HVFDVD� LPSRUWDQFLD�� TXH�
SRGtDQ�UHVROYHUVH�GLUHFWDPHQWH�GHVGH�HO�HVWXGLR�GHO�VLVWHPD�LQIRUPiWLFR��R�FRPR�PXFKR�D�WUDYpV�
GH�XQD�SHTXHxD�REVHUYDFLyQ�GHO�SXQWR�GH�YHQWD�GRQGH�HVWXYLHVH�ORFDOL]DGR�HO�DUWtFXOR�HQ�FXHVWLyQ���

�
(VWRV�SHTXHxRV�QHJDWLYRV�SRGtDQ�GHEHUVH�D�TXH�HQ� OD�PHUFDQFtD�KXELHUDQ� OOHJDGR�XQD�R�

GRV�FDMDV�PiV�GH�ODV�TXH�PDUFDED�HO�DOEDUiQ��R�XQ�SHTXHxR�HUURU�GH�UHFXHQWR�GH�XQ�UHJXOD���
�
6L�VH�REVHUYDED��D�WUDYpV�GH�ORV�PRYLPLHQWRV�GHO�DUWtFXOR��TXH�KDFtD�WLHPSR�TXH�QR�WHQtDQ�

VDOLGD� WUDV�XQ� WUDQVFXUVR�GH�YHQWD� FRP~Q�� \�TXH�HO� SXQWR�GH�YHQWD�HVWDED�YDFtR�� VH�SURFHGtD�D�
SRQHU�HO�DUWtFXOR�D�FHUR��TXLWDQGR�GH�HVWD�IRUPD�XQ�QHJDWLYR���
�
� 6L�SRU�HO� FRQWUDULR�VH� WHQtD�DOJ~Q�WLSR�GH�GXGDV�GH� OD�H[LVWHQFLD�GH�PD\RU�FDQWLGDG�GH� OD�
UHIHUHQFLD��VH�SURFHGtD�D�OD�LQFOXVLyQ�GHO�DUWtFXOR�HQ�HO�IRUPDWR�GH�FRQWURO��SDVDQGR�pVWH�GH�IRUPD�
HVFDORQDGD� DO� DOPDFpQ� SDUD� TXH� VH� FRPSUREDUD� LQ� VLWX� OD� H[LVWHQFLD� R� QR� GH� PHUFDQFtD�
FRUUHVSRQGLHQWH�D�HVWH�DUWtFXOR��
�
� &RPR�SULPHUD�WRPD�GH�FRQWDFWR�FRQ� ORV�QHJDWLYRV�SRGHPRV�GHFLU�TXH�VH�HOLPLQDURQ�JUDQ�
FDQWLGDG� GH� HOORV�� DXQTXH� SHUPDQHFtDQ� DTXHOORV� PiV� VLJQLILFDWLYRV� GHVGH� HO� SXQWR� GH� YLVWD�
FXDQWLWDWLYR��
�
� (QWUH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�VH�HQFRQWUDURQ�HQ�HVWD�SULPHUD�IDVH�GHO�HVWXGLR�GH�ORV�
QHJDWLYRV�SXHGHQ�GHVWDFDUVH�ORV�VLJXLHQWHV��
�

• $UWtFXORV�TXH�VH�REVHUYDED�TXH�OOHYDEDQ�PXFKR�WLHPSR�VLQ�YHQWD��ORV�FXDOHV�
QR� WHQtDQ� XELFDFLyQ� QL� HQ� XQ� SXQWR� GH� YHQWD� QL� DUULED�� \� HVWDEDQ� HQ�
QHJDWLYR��(UD�VLJQLILFDWLYR�GH�OD�URWXUD�GH�VWRFN�FRQ�OD�TXH�HQIUHQWDUVH��FRQ�OR�TXH�VH�
SURFHGtD�D� OD�SXHVWD�D�FHUR�GH� ODV�H[LVWHQFLDV�GHO�DUWtFXOR��GHMDQGR�GLFKR�DUWtFXOR�HQ�
REVHUYDFLyQ�GXUDQWH�DOJXQRV�GtDV�SDUD�FRPSUREDU�TXH�HIHFWLYDPHQWH� OD�VRVSHFKD�GH�
OD�IDOWD�GH�H[LVWHQFLDV�HUD�FLHUWD��

• $UWtFXORV�HQ�QHJDWLYR�TXH�OOHYDEDQ�WLHPSR�VLQ�VHU�YHQGLGRV�SHUR�TXH�WHQtDQ�
SXQWR�GH�YHQWD�� 6H� SURFHGtD� D� LQIRUPDU� D� OD� SHUVRQD�HQFDUJDGD�GH� OD� WDUHD� HQ�HO�
DOPDFpQ� GH� OD� H[LVWHQFLD� GH� HVWD� FLUFXQVWDQFLD� D� WUDYpV� GHO� IRUPDWR� GH� FRQWURO��
HVSHFLILFDQGR�TXH�~QLFDPHQWH� HUD�QHFHVDULD� OD�REVHUYDFLyQ�GHO� SXQWR�GH�YHQWD�SDUD�
FRPSUREDU�VL� OD�VRVSHFKD�GH� OD� IDOWD�GHO�SURGXFWR�HUD�FLHUWD�R�SRU�HO�FRQWUDULR�KDEtD�
DOJR�HQ�HO�SXQWR�GH�YHQWD��7UDV� OD� UHVSXHVWD�GHO�DOPDFpQ�VH�SURFHGtD�D�DFWXDOL]DU� OD�
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FDQWLGDG�HVSHFLILFDGD�HQ�HO�VLVWHPD�LQIRUPiWLFR��D�WUDYpV�GH�XQ�UHJXOD�GH�LQFUHPHQWR�
GH�VWRFN��FRQ�OR�FXDO�HUDQ�HOLPLQDGRV�QHJDWLYRV��

• $UWtFXORV�TXH�HVWDEDQ�D�FHUR�SHUR�TXH�� WUDV� OD�REVHUYDFLyQ�GHO�PDHVWUR�GH�
GLFKR�DUWtFXOR�� VH� FRPSUREDED�TXH�KDEtD� FLHUWD� FDQWLGDG�XELFDGD�DUULED�� (O�
SUREOHPD�GHO�IDOOR�GH�UHFXHQWR�SRGtD�VHU�DOJXQR�GH�ORV�FRPHQWDGRV�DQWHULRUPHQWH��6H�
HVSHFLILFDED�DO�DOPDFpQ�OD�FLUFXQVWDQFLD�HQ�OD�TXH�VH�HQFRQWUDED�HO�DUWtFXOR�\�VH�SHGtD�
HO� UHFXHQWR�GH� OD�PHUFDQFtD��(VWR�VH�FRPXQLFDED�D�DOPDFpQ�D�WUDYpV�GHO� IRUPDWR�GH�
FRQWURO��

�
� /D� IRUPD� GH� SRQHU� D� FHUR� XQ� DUWtFXOR� TXH� HVWi� HQ� QHJDWLYR� HV� D� WUDYpV� GHO� VLVWHPD�
LQIRUPiWLFR��XWLOL]DQGR�OD�DSOLFDFLyQ�GH�UHJXODUL]DFLRQHV��\�GHQWUR�GH�HOODV�OD�$FWXDOL]DFLyQ�GH�
6WRFN�DO�UHJXODUL]DGR��
�
� 6L� SRU� HO� FRQWUDULR� OR� TXH� VH� SUHWHQGH� KDFHU� HV� DFWXDOL]DU� HO� VWRFN� D� XQD� FDQWLGDG� HQ�
FRQFUHWR� GLVWLQWD� GH� FHUR�� SXHV� WUDV� OD� E~VTXHGD� GHO� DUWtFXOR� VH� HQFRQWUDURQ� H[LVWHQFLDV� GH� OD�
UHIHUHQFLD�HQ� FXHVWLyQ�� OR�TXH� VH� UHDOL]D�HV�XQD� UHJXODFLyQ�GH�,QFUHPHQWR�GH�6WRFN�� FRQ� OR�
TXH� ODV�H[LVWHQFLDV�GHO�PDHVWUR�GHO�DUWtFXOR�VH�DMXVWDQ�D� OD�FDQWLGDG�UHDO�FRQWDGD�SRU� OD�SHUVRQD�
HQFDUJDGD�GH�OD�WDUHD�HQ�HO�DOPDFpQ��
�
� 'HFLU�TXH�OD�FRPXQLFDFLyQ�GHO�DOPDFpQ�VREUH�HO�UHFXHQWR�GH�ORV�DUWtFXORV�HUD�LQPHGLDWD��SRU�
WHOpIRQR�� FRQ� HO� ILQ� GH� TXH� HVD� FDQWLGDG� QR� FDPELDVH� WUDV� XQD� YHQWD� \� SRGHU� WHQHU� DMXVWDGR� HO�
VWRFN�OR�Pi[LPR�SRVLEOH��WUDWDQGR�GH�UHGXFLU�HO�PDUJHQ�GH�HUURU��
�
� 'HELGR� D� ORV� SUREOHPDV� GH� SHUVRQDO� HQ� HO� DOPDFpQ� GXUDQWH� ODV� YDFDFLRQHV� FRPHQWDGR�
DQWHULRUPHQWH��GXUDQWH�OD�REVHUYDFLyQ�GHO�OLVWDGR�GH�QHJDWLYRV��FXDQGR�VXUJtD�DOJXQD�GXGD�TXH�VH�
SXGLHUD�UHVROYHU�REVHUYDQGR�HO�SXQWR�GH�YHQWD�HQ�FXHVWLyQ��VH�SURFHGLy�D�KDFHU�OD�FRPSUREDFLyQ�
GLUHFWDPHQWH�HQ�HO�DOPDFpQ�VLQ�SDVDU�SRU�HO�SDVR� LQWHUPHGLR�GH� LQWHUDFFLyQ�FRQ� ODV�SHUVRQDV�GH�
DOPDFpQ��
�
� $�SULQFLSLRV�GHO�PHV�GH�6HSWLHPEUH�HO�DOPDFpQ�UHFXSHUy�JUDQ�SDUWH�GH�VXV�RSHUDULRV��SRU�OR�
TXH�ODV�WDUHDV�SRGtDQ�VHU�UHDOL]DGDV�GH�XQD�IRUPD�PiV�VDWLVIDFWRULD��
�
� 6H�SURVLJXLy�FRQ�OD�OtQHD�GH�DFWXDFLyQ�PDUFDGD�SDUD�ORV�QHJDWLYRV��SXGLHQGR�HOLPLQDU�FDGD�
YH]� QHJDWLYRV� PiV� JUDQGHV�� SXHV� ODV� SRVLELOLGDGHV� GH� UHFXHQWR� GH� OD� PHUFDQFtD� HUDQ� PD\RUHV�
GHELGR�D�OD�PD\RU�GLVSRQLELOLGDG�GH�SHUVRQDO�SDUD�OD�UHDOL]DFLyQ�GH�OD�WDUHD�HQ�FXHVWLyQ��
�
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� 3HULyGLFDPHQWH� IXHURQ� VDFiQGRVH� QXHYRV� OLVWDGRV� GH� QHJDWLYRV�� REVHUYDQGR�
VDWLVIDFWRULDPHQWH�TXH�ORV�QHJDWLYRV�LEDQ�UHGXFLpQGRVH��
�
� +D\� TXH� GHFLU� TXH� D� OR� ODUJR� GH� HVWRV� PHVHV� VH� KDQ� LGR� HOLPLQDQGR� QHJDWLYRV� QR� VROR�
FXDQGR�HUDQ�FRQWURODGRV�D�WUDYpV�GH� ORV� OLVWDGRV�\�IRUPDWRV�FRUUHVSRQGLHQWHV��VLQR�TXH�GHVGH�HO�
'HSDUWDPHQWR� GH� 8ELFDFLRQHV� GHQWUR� GHO� $OPDFpQ�� FXDQGR� VH� LEDQ� ORFDOL]DQGR� QHJDWLYRV�� VH�
SURFHGtD� DO� UHFXHQWR� \� SRVWHULRU� FRPXQLFDFLyQ� DO� 'HSDUWDPHQWR� GH� &RPSUDV� GH� OD� FDQWLGDG�
FRQWDGD��
�
� (O�ILQ�SHUVHJXLGR�FRQ�HVWR�HUD�WUDWDU�GH�JOREDOL]DU�ODV�WDUHDV�TXH�HVWDEDQ�OOHYiQGRVH�D�FDER�
\�TXH�XQDV�VH�DSR\DVHQ�HQ�RWUDV�� WUDWDQGR�GH�HVWDEOHFHU�XQD�UHODFLyQ�HQWUH� ODV�PLVPDV�\�QR�XQ�
WUDWDPLHQWR�LQGLYLGXDO�GH�GLFKD�WDUHDV����
�
� 3RU�~OWLPR�SDVD�D�GHVFULELUVH�XQD�FLUFXQVWDQFLD�ORFDOL]DGD�D�WUDYpV�GH�OD�PDQLSXODFLyQ�GH�ORV�
OLVWDGRV�GH�QHJDWLYRV��
�
� 'XUDQWH�OD�UHYLVLyQ�GHO�SULPHU�OLVWDGR�GH�QHJDWLYRV�IXH�GHWHFWDGD�XQD�DQRPDOtD�LPSRUWDQWH��
OD�FXDO�DIHFWDED�GH�IRUPD�PX\�GLUHFWD�D�OD�FDQWLGDG�GH�QHJDWLYRV�TXH�VH�WHQtDQ���
�

(O� OLVWDGR� GH� QHJDWLYRV� QRV� GD� FRPR� UHVXOWDGR� SDUD� FDGD� DUWtFXOR�� HO� SURGXFWR� GH� ODV�
XQLGDGHV�GH�H[LVWHQFLDV�DOPDFHQDGDV�GHO�PLVPR�\�HO�SUHFLR�PHGLR�XQLWDULR�GH�FRPSUD��$Vt��HQ�HO�
ILQDO�GH�FDGD�OtQHD�GH�XQ�DUWtFXOR�HQ�QHJDWLYR�HQFRQWUDPRV�HVD�FDQWLGDG��HQ�(XURV���

�
'HELGR�D�HVWR�� OD� FDQWLGDG� WRWDO�TXH�QRV�PDUFD� OD�HYROXFLyQ�GH� ORV�QHJDWLYRV�HV� OD� VXPD�

WRWDO�GH�WRGDV�HVWDV�FDQWLGDGHV�HQ�(XURV��
� �

3XGR� REVHUYDUVH� TXH� HQ� DOJXQRV� SUHFLRV� XQLWDULRV� GH� FRPSUD� OD� GLYLVD� VHJXtD� VLHQGR� OD�
SHVHWD�\�QR�HO�(XUR���

�
'HELGR� D� HVWR�� ORV� QHJDWLYRV� FRUUHVSRQGLHQWHV� D� GLFKRV� DUWtFXORV� VH� GLVSDUDEDQ� D� XQDV�

FDQWLGDGHV� GHVRUELWDGDV�� SXHV� GHELGR� D� TXH� VH� HQFRQWUDEDQ� HQ� SHVHWD�� DQWH� OD� VXPD� WRWDO�
SRQGHUDEDQ�FRPR�VL�HVWXYLHUDQ�HQ�(XURV��
� �

(VWD�SUREOHPiWLFD�VH�FRPHQWy�FRQ�HO�*HUHQWH�GH�OD�(PSUHVD�\�pVWH�D�VX�YH]�OR�FRPHQWy�FRQ�
HO�,QIRUPiWLFR��FRQ�HO�ILQ�GH�GDU�XQD�VROXFLyQ�DO�SUREOHPD�DMXVWDQGR�HVRV�SUHFLRV�HQ�SHVHWD�D�VX�
FRUUHVSRQGLHQWH�HQ�(XURV���

�
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6H� WUDWR� GH� UHDOL]DU� XQ� FDPELR�PDVLYR� GH� ORV� SUHFLRV� SRU� EORTXHV� D� WUDYpV� GHO� VLVWHPD��
DXQTXH�WUDV�XQ�HVWXGLR�H[KDXVWLYR�VH�GHFLGLy�UHDOL]DU�HO�FDPELR�GH�IRUPD�PDQXDO��XQR�D�XQR��SXHV�
HUD�OD�IRUPD�PHQRV�WUDXPiWLFD�\�TXH�SRGtD�GDU�PHQRV�HUURUHV�GH�HIHFWXDU�HO�FDPELR��

�
�

�������&RQWURO�GH�'HYROXFLRQHV�\�5RWXUDV��
�

6H� WUDWD� GH� XQ� WHPD� EDVWDQWH� GHOLFDGR�� GHELGR� D� TXH� ODV� FRQGLFLRQHV� HQ� FXDQWR� D� ODV�
GHYROXFLRQHV�GH�DUWtFXORV��\D�VHDQ�GH�URWXUDV�R�QR��HVWiQ�DOJR�HQ�HO�DLUH�\�QR�VH�VLJXH�XQ�SDWUyQ�
GH�IXQFLRQDPLHQWR�ILMR��

�
$FWXDOPHQWH� ODV� GHYROXFLRQHV� UHDOL]DGDV� SRU� ODV� WLHQGDV�� VH� KDFHQ� D� WUDYpV� GH� FDMDV�

FRPSOHWDV�GH�XQLGDGHV�GH�YHQWD�HQ�GRV�FRQGLFLRQHV��
�

• 8QD�R�YDULDV�XQLGDGHV�URWDV��
• 6L�GLFKD�PHUFDQFtD�QR�IXH�SHGLGD�SRU�OD�WLHQGD��

�
(VWD� IRUPD� GH� GHYROXFLyQ� HV� DFHSWDGD� SDUD� WRGRV� ORV� DUWtFXORV�� FXDOTXLHUD� TXH� VHD� VX�

SURYHHGRU�GH�RULJHQ��
�
(Q�FDPELR�H[LVWH�HQ�HO�DOPDFpQ�XQD�FLUFXODU�GH�GHYROXFLRQHV�GDGD�SRU�HO�'LUHFWRU�*HUHQWH�

GH�OD�HPSUHVD�GRQGH�VH�HVSHFLILFDQ�XQD�VHULH�GH�SURYHHGRUHV��FX\RV�DUWtFXORV�DGPLWHQ�GHYROXFLyQ�
GH�XQLGDGHV�VXHOWDV��VLQ�QHFHVLGDG�GH�GHYROYHU�WRGDV�ODV�XQLGDGHV�GH�YHQWD�TXH�IRUPDQ�XQD�FDMD��

�
�

/RV�DUWtFXORV�TXH�WLHQHQ�GHYROXFLyQ�SRU�XQLGDGHV�VXHOWDV�VRQ�ORV�SHUWHQHFLHQWHV�D��
�

• 3OiVWLFRV�GH�9DSODVW��
• 3OiVWLFRV�+HJD��
• 3OiVWLFRV�9LOODVHxRU��
• &XERV�\�EDUUHxRV���PRGHORV�D]XO�\�YHUGH��
• 0HGLDV�)UDQFpV��
• 0HFKHURV�GH�FRFLQD��
• (VSHFLDV�FDGXFDGDV��

�
�
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3DUD�TXH�VH�DGPLWD�XQD�GHYROXFLyQ�HV�QHFHVDULR�TXH�HO�DUWtFXOR�D�GHYROYHU�SHUWHQH]FD�D�ORV�
GRV�~OWLPRV�SHGLGRV�GH�OD�WLHQGD�GHVGH�GRQGH�VH�SUHWHQGH�UHDOL]DU�OD�GHYROXFLyQ��

�
3DUD�HOOR��GHVGH�HO�DOPDFpQ��OD�SHUVRQD�HQFDUJDGD�GH�ODV�GHYROXFLRQHV�UHYLVD�GLFKRV�~OWLPRV�

SHGLGRV�D�ILQ�GH�UHDOL]DU�OD�FRPSUREDFLyQ�FRPHQWDGD�DQWHULRUPHQWH��
�
6L�VH�FRPSUXHED�TXH�HO�DUWtFXOR�SHUWHQHFH�D�HVWRV�SHGLGRV�VH�HMHFXWD�OD�GHYROXFLyQ��SHUR�VL�

SRU�HO�FRQWUDULR�HV�PiV�DQWLJXR��QR�VH�DGPLWH�OD�GHYROXFLyQ��FRPXQLFDQGR�GH�LQPHGLDWR�OD�GHFLVLyQ�
D�OD�WLHQGD���

�
$QWH�HVWR�VH�GHYXHOYH�OD�PHUFDQFtD�D�OD�WLHQGD��
�
'HFLU� TXH� VL� VH� DGPLWH� OD� GHYROXFLyQ�� HVWD� VH� KDFH� D� WUDYpV� GH� XQ� DERQR� D� OD� WLHQGD��

UHDOL]DQGR�HO�FRUUHVSRQGLHQWH�DXPHQWR�GH�VWRFN�VL�OD�PHUFDQFtD�QR�HVWi�GHIHFWXRVD��SURFHGLHQGR�D�
FRQWLQXDFLyQ�D�SRQHU�D� OD�YHQWD� ORV�DUWtFXORV�GHYXHOWRV��(O� LQFUHPHQWR�GH�VWRFN�VH�KDFH�GHVGH�HO�
'HSDUWDPHQWR�GH�&RPSUDV��

�
6L�SRU�HO�FRQWUDULR� OD�GHYROXFLyQ�HV�GH�PHUFDQFtD�GHIHFWXRVD�R�URWD��SRU� OR�TXH�QR�SXHGH�

VHU�YHQGLGD��VLPSOHPHQWH�VH�WLUDQ�GLFKRV�DUWtFXORV��KDFLHQGR�HO�DERQR�FRUUHVSRQGLHQWH�D�OD�WLHQGD��
�
3XHGH� RFXUULU� OD� FLUFXQVWDQFLD� TXH� H[LVWDQ� URWXUDV� GH� DUWtFXORV� HQ� HO� DOPDFpQ� GXUDQWH� OD�

PDQLSXODFLyQ�GH�ODV�PHUFDQFtDV��
�
$QWH� HVWD� VLWXDFLyQ� OR� TXH� VH� SURFHGH� HV� D� WRPDU� QRWD� GH� ODV� PLVPDV�� UHDOL]DQGR� D�

FRQWLQXDFLyQ�GHVGH�HO�'HSDUWDPHQWR�GH�&RPSUDV�HO�FRUUHVSRQGLHQWH�GHFUHPHQWR�GH�VWRFN��D�ILQ�GH�
DFWXDOL]DU�HO�VWRFN�\�WHQHU�XQ�FRQWURO�VREUH�HO�PLVPR��

�
8QD� FLUFXQVWDQFLD� HVSHFLDO� HQ� FXDQWR� D� ODV� GHYROXFLRQHV� HV� OD� GH� DTXHOORV� DUWtFXORV� GH�

QXHYD�FRPSUD�R�OR�TXH�VH�GHQRPLQDQ�DUWtFXORV�GH�QRYHGDGHV��
�
(Q�HVWH�VHQWLGR�KD\�TXH�GHFLU�TXH�FXDQGR�OOHJD�XQ�DUWtFXOR�GH�QXHYD�FRPSUD�HV�UHSDUWLGR�D�

ODV� WLHQGDV� HQ� IRUPD� GH� QRYHGDGHV�� HQ� SHTXHxDV� FDQWLGDGHV�� FRQ� HO� ILQ� TXH� VH� WHQJD� XQ�
FRQRFLPLHQWR�GHO�PLVPR�GHVGH� OD�WLHQGD�\�VL�WLHQH�DFHSWDFLyQ�SRU�SDUWH�GHO�IUDQTXLFLDGR�\�SRU�HO�
S~EOLFR��VH�UHDOLFH�XQ�SHGLGR�GH�UHSHWLFLyQ�GHVGH�OD�WLHQGD��

�
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'HELGR�D� OD�VLWXDFLyQ�HVSHFLDO�GH� ORV�DUWtFXORV�GH�QRYHGDGHV��VH�SHUPLWH� OD�GHYROXFLyQ�HQ�
WRGRV� ORV�FDVRV��VLHPSUH�\�FXDQGR�SHUWHQH]FD�D� ORV�GRV�~OWLPRV�HQYtRV�GH�PHUFDQFtD�D� OD� WLHQGD�
TXH�SUHWHQGH�OD�GHYROXFLyQ��

�
(Q�HO�WHPD�GH� ODV�QRYHGDGHV�VH�HVWi� LQVLVWLHQGR�PXFKR�D� ORV�GXHxRV�GH� ODV�WLHQGDV�HQ�OD�

QHFHVLGDG� GH� YLVLWDU� ODV� LQVWDODFLRQHV� GHO� $OPDFpQ� &HQWUDO� SDUD� FRQRFHU� GH� SULPHUD� PDQR� ODV�
QRYHGDGHV��FRQ�HO�ILQ�GH�HYLWDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��ODV�GHYROXFLRQHV�GH�QRYHGDGHV�\�TXH�
GHVGH�OD�WLHQGD�VH�SXHGDQ�HOHJLU�DTXHOORV�DUWtFXORV�GH�QRYHGDGHV�TXH�OHV�LQWHUHVHQ��

�
,QLFLDOPHQWH�FXDQGR�VH�SURGXFtD�XQD�URWXUD�HQ�OD�WLHQGD�VH�SHGtD�GHVGH�&RPHUFLDO�GHO�6XU�

TXH�IXHUD�PDQGDGR�HVH�SURGXFWR��D�ILQ�GH�FRPSUREDU�OD�URWXUD�SDUD�GHFLGLU�OD�SRVLEOH�GHYROXFLyQ��
�
'HVGH�TXH�KDQ�WRPDGR�PiV�IXHU]D� ODV�ILJXUDV�GH� ORV�VXSHUYLVRUHV�GH� ODV�WLHQGDV��VH�HVWi�

WHQGLHQGR�D�SHGLU�GHVGH� OD�HPSUHVD�D� ODV� WLHQGDV�TXH� WHQJDQ�DOPDFHQDGDV� ODV� URWXUDV�SDUD�TXH�
VHDQ�FRPSUREDGDV�SRU�pVWRV��VLQ�QHFHVLGDG�GH�PDQGDUODV�DO�$OPDFpQ�&HQWUDO��

'H�HVWD�IRUPD�SXHGH�DJLOL]DUVH�PXFKR�OD�UHODFLyQ��SXHV�OR�~QLFR�TXH�KD\�TXH�KDFHU�GHVGH�
&RPHUFLDO�GHO�6XU��HV�UHDOL]DU�HO�FRUUHVSRQGLHQWH�DERQR�GH�OD�FDQWLGDG�GH�PHUFDQFtD�TXH�UHVXOWDUD�
URWD��VLQ�QHFHVLGDG�GH�UHFLELU�ODV�SLH]DV�URWDV��

�
8QD� YH]� ORFDOL]DGDV� ODV� URWXUDV� \� ODV� GHYROXFLRQHV�� GHVGH� HO� 'HSDUWDPHQWR� GH� &RPSUDV�

KDEtD�TXH�VHJXLU�XQ�FRQWURO�GH�ODV�PLVPDV��WDQWR�GH�ORV�DUWtFXORV�FRPR�SRU�SURYHHGRUHV��
�
3DUD� HOOR� IXHURQ� GLVHxDGRV� XQD� VHULH� GH� IRUPDWRV� GH� FRQWURO� FRQ� ORV� TXH� UHDOL]DU� XQ�

VHJXLPLHQWR�HVSHFLDO�GH�ODV�GHYROXFLRQHV�\�URWXUDV��
�
/RV�IRUPDWRV�GH�FRQWURO�VRQ��
�

• &RQWURO�GH�'HYROXFLRQHV�D�3URYHHGRU��)�&2�����
• &RQWURO�GH�5RWXUDV��)�&2�����
• &RQWURO�0HQVXDO�GH�5RWXUDV�SRU�SURYHHGRU��)�&2�����

�
�

�
�������&RQWURO�GH�$UWtFXORV�9HQGLGRV�FRPR�9DULRV��

�
([LVWHQ�XQD�VHULH�GH�DUWtFXORV��TXH�DO�VHU�GDGRV�GH�DOWD��QR�HUDQ�LQFOXLGRV�WRGRV�VXV�FyGLJRV�

HQ�HO�VLVWHPD���
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�
'HELGR�D�HVWR�FXDQGR�HUDQ�YHQGLGRV�HQ�ODV�WLHQGDV��VL�FRQ�HO�HVFiQHU�VH�WUDWD�GH�SLWDU�XQ�

FyGLJR�TXH�HO� RUGHQDGRU�QR� UHFRQRFH�� SDUD�SURVHJXLU� FRQ� OD� YHQWD�HVWH�DUWtFXOR�HV�SLWDGR� FRPR�
9DULRV����SURFHGLHQGR�D�VX�YHQWD��
�

'HELGR�D�OD�DSDULFLyQ�GH�DUWtFXORV�D���(XURV�DSDUHFH�HO�SUREOHPD�GH�OD�SRVLELOLGDG�GH�YHQGHU�
FRPR�YDULRV�DUWtFXORV�GH�HVWH�SUHFLR�D������(XURV��FRQ�HO�FRUUHVSRQGLHQWH�HUURU�GH�IDFWXUDFLyQ���

�
3DUD� HYLWDU� HVWR� DSDUHFH�XQD�QXHYD�RSFLyQ� HQ�HO� VLVWHPD� LQIRUPiWLFR� D� WUDYpV�GH� OD� FXDO�

FXDQGR�DSDUHFH�XQ�DUWtFXOR�GH�HVWDV�FDUDFWHUtVWLFDV�HO�VLVWHPD�VH�EORTXHD�\�SUHJXQWD�DO�XVXDULR�VL�
HO�DUWtFXOR�HV�GH������R�GH���(XURV���

�
(O�SUREOHPD�HV�TXH�OD�SHUVRQD�GH�FDMD�SXHGH�QR�HVWDU�SHQGLHQWH�GH�HVWR�\�VHJXLU�WUDWDQGR�

GH� SLWDU� ORV� DUWtFXORV� GXUDQWH� OD� YHQWD�� $O� HVWDU� HO� VLVWHPD� EORTXHDGR� QR� VH� FRQWLQ~D� FRQ� OD�
RSHUDFLyQ� SRU� OR� TXH� FXDQGR� OD� SHUVRQD�HQFDUJDGD�DGYLHUWH� OR� RFXUULGR� WLHQH�TXH� YROYHU� D� SLWDU�
WRGRV�ORV�DUWtFXORV��FRQ�OR�TXH�VH�UDOHQWL]D�PXFKR�OD�RSHUDFLyQ�GH�YHQWD��
�
� $QWH�HVWH�FRQWUDWLHPSR�VH�GHFLGLy�UHDOL]DU�XQ�IRUPDWR�GH�FRQWURO�GHQRPLQDGR�&RQWURO�GH�
$UWtFXORV�9DULRV���)�&2�������FRQ�HO�ILQ�GH�ORFDOL]DU�HQ�ODV�WLHQGDV�FXDOHV�VRQ�HVWRV�DUWtFXORV�TXH�
WLHQHQ�TXH�VHU�SLWDGRV�FRPR�YDULRV���
�

3RVWHULRUPHQWH�GHVGH�HO�'HSDUWDPHQWR�VH�WUDWDED�GH�VROXFLRQDU�HO�SUREOHPD�DxDGLHQGR�HO�
FyGLJR�ORFDOL]DGR�SRU�OD�WLHQGD�D�ORV�FyGLJRV�TXH�WHQtD�HO�DUWtFXOR�FXDQGR�IXH�GDGR�GH�DOWD���

�
'H�HVWD�IRUPD�FXDQGR�HQ�OD�WLHQGD�VH�DFWXDOLFH�HO�RUGHQDGRU�D�ORV�FDPELRV�HIHFWXDGRV�HQ�HO�

VLVWHPD�LQIRUPiWLFR��OD�YHQWD�GHO�DUWtFXOR�HQ�FXHVWLyQ�SRGUi�UHDOL]DUVH�GH�IRUPD�VDWLVIDFWRULD��
�
� $� ILQDOHV� GHO�PHV� GH� 6HSWLHPEUH� OOHJy� XQR� GH� HVRV� OLVWDGRV� SURFHGHQWH� GH� OD� WLHQGD� GHO�
3XHUWR�GH�6DQWD�0DUtD��
�
� /D�GHVFULSFLyQ�QR�HUD�GHO�WRGR�VDWLVIDFWRULD�\�HO�FyGLJR�TXH�HQYLDEDQ�QR�SRGtD�VHU�SLWDGR�D�
WUDYpV� GH� ODV� SLVWRODV� QL� EXVFDGR� HQ� HO� 6LVWHPD� ,QIRUPiWLFR�� SXHV� GLFKR� FyGLJR� QR� KDEtD� VLGR�
LQFOXLGR�FRPR�FyGLJR�GHO�DUWtFXOR��OR�TXH�GDED�HO�SUREOHPD�GH�IDOWD�GH�UHFRQRFLPLHQWR�GHO�DUWtFXOR�
HQ�OD�WLHQGD��
�
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� /D�GHVFULSFLyQ�QR�VH�DGHFXDED�D�OD�GHVFULSFLyQ�UHDO�GHO�DUWtFXOR��SRU�OR�TXH�VH�HQFRQWUDEDQ�
UHIHUHQFLDV�TXH�HUDQ�SUiFWLFDPHQWH�LPSRVLEOHV�GH�ORFDOL]DU�D�WUDYpV�GHO�VLVWHPD�LQIRUPiWLFR��GHELGR�
D�OD�H[LVWHQFLD�GH�YDULRV�DUWtFXORV�FRQ�OD�PLVPD�GHVFULSFLyQ���
�
� 'HELGR� D� OD� H[LVWHQFLDV� GH� HVWRV� SUREOHPDV� VH� SDVy� DO� HQFDUJDGR� GH� XELFDFLRQHV� GHO�
DOPDFpQ�XQ�OLVWDGR�GH�ORV�DUWtFXORV�HQ�FXHVWLyQ�D�ILQ�GH�SURFHGHU�D�OD�E~VTXHGD�GH�ORV�PLVPRV�\�OD�
FRPSUREDFLyQ�GH�OD�H[LVWHQFLD�GHO�FyGLJR�HQYLDGR�SRU�OD�WLHQGD�HQ�HO�DUWtFXOR���
�

,QLFLDOPHQWH�VH�HVWXYR�EXVFDQGR�SRU�HO�DOPDFpQ�HVWD�PHUFDQFtD�� OOHJDQGR�D� OD�FRQFOXVLyQ�
GH�TXH�DOJXQRV�DUWtFXORV�HUDQ�ORFDOL]DEOHV�SHUR�RWURV�HUDQ�SUiFWLFDPHQWH�LPSRVLEOHV�GH�HQFRQWUDU��
�
� 3DUD�ORV�DUWtFXORV�TXH�HUDQ�HQFRQWUDGRV�\�FRPSUREDGR�TXH�HO�FyGLJR�HQYLDGR�SRU�OD�WLHQGD�
HUD�FRUUHFWR��VH�SURFHGtD�D�OD�LQFOXVLyQ�HQ�HO�VLVWHPD�LQIRUPiWLFR�GH�GLFKR�FyGLJR�FRQ�OR�FXDO�WUDV�OD�
DFWXDOL]DFLyQ�GHO�RUGHQDGRU�GH�OD�WLHQGD�FRQ�DO�RUGHQDGRU�FHQWUDO��VL�VH�UHDOL]DED�XQD�YHQWD�GH�HVWH�
DUWtFXOR�\D�QR�WHQtD�TXH�VHU�SLWDGR�FRPR�9DULRV��VLQR�TXH�HUD�UHFRQRFLGR��
�
� $QWH� OD� H[LVWHQFLD� GH� EDVWDQWHV� DUWtFXORV� TXH� QR� IXHURQ� HQFRQWUDGRV� VH� UHDOL]y� XQD�
PRGLILFDFLyQ�GHO�IRUPDWR�GH�FRQWURO�GHQRPLQDGR�&RQWURO�GH�$UWtFXORV�9DULRV���)�&2�������(Q�
HOOD�VH�LQFOX\y�SDUD�OD�GHVFULSFLyQ�HO�SURWRFROR�GH�GHVFULSFLyQ�GH�DUWtFXORV�SXHVWR�HQ�PDUFKD��FRQ�HO�
ILQ� GH� TXH� OD� GHVFULSFLyQ� GHO� DUWtFXOR� GHVGH� OD� WLHQGD� VH� KLFLHUD� GH� OD� IRUPD� PiV� VDWLVIDFWRULD�
SRVLEOH�\�DVt�SRGHU�ORFDOL]DU�ORV�DUWtFXORV�HQ�HO�DOPDFpQ��
�
� $�OR�ODUJR�GH�ODV�VHPDQDV�SRVWHULRUHV�D�OD�SXHVWD�HQ�PDUFKD�GHO�QXHYR�IRUPDWR�VH�FRPHQ]y�
D�WHQHU�UHVSXHVWD�GH�ODV�WLHQGDV��FRPSUREDQGR�TXH�VHJ~Q�OD�WLHQGD��ODV�GHVFULSFLRQHV�HUDQ�PiV�R�
PHQRV� VDWLVIDFWRULDV�� DXQTXH� KD\� TXH� GHFLU� TXH� OD� PHMRUD� IXH� VLJQLILFDWLYD�� OR� TXH� OOHYy� D� OD�
ORFDOL]DFLyQ�GH�PXFKRV�PiV�DUWtFXORV��
�
� &RQIRUPH�LEDQ�OOHJDQGR�ILFKDV�IRUPDOL]DGDV�SRU�ODV�WLHQGDV��VH�SURFHGtD�D�OD�LQFOXVLyQ�GH�ORV�
FyGLJRV�QR�LQFOXLGRV�GH�ORV�DUWtFXORV��
�
� 'HFLU� SRU� ~OWLPR� TXH� GHVGH� HO� 'HSDUWDPHQWR� GH� &RPSUDV� VH� KD� LQVLVWLGR� PXFKR� HQ� OD�
QHFHVLGDG� GH� LGHQWLILFDU� GHVGH� OD� UHFHSFLyQ� GH� OD� PHUFDQFtD� WRGRV� ORV� FyGLJRV� FRQ� ORV� TXH� VH�
HQFXHQWUH� HO� DUWtFXOR�� SDUD� WUDWDU� GH� HYLWDU� HQ� OD� PHGLGD� GH� OR� SRVLEOH� SUREOHPDV� FRPR� HO�
FRPHQWDGR�FRQ�DQWHULRULGDG��
�
�
�
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�������&RQWURO�GH�$UWtFXORV�VLQ�3XQWR�GH�9HQWD��
�
�

$� ILQDOHV� GHO�PHV�GH�6HSWLHPEUH�� \� JUDFLDV� D� ODV�PRGLILFDFLRQHV� UHDOL]DGDV�HQ�HO� 6LVWHPD�
,QIRUPiWLFR�� VH� FRQVLJXLy� VDFDU� XQ� OLVWDGR� GH� DUWtFXORV� WDQWR� XELFDGRV� VROR� DUULED� FRPR� VLQ�
XELFDFLyQ��HV�GHFLU��TXH�QR�HVWDEDQ�SXHVWRV�D�OD�YHQWD���

�
/D�FXDQWtD�GH�ORV�DUWtFXORV�HUD�GH�PiV�GH�GRV�PLO��SRU�OR�TXH�KDEtD�TXH�WUDWDU�GH�SDOLDU�HVWH�

SUREOHPD��TXH�OOHYDED�D�WHQHU�XQ�HQRUPH�LQPRYLOL]DGR��TXH�DGHPiV�QR�WHQtD�OD�SRVLELOLGDG�GH�VHU�
YHQGLGR�SXHV�QR�HVWDED�DO�DOFDQFH�GHO�FOLHQWH�DO�QR�WHQHU�SXQWR�GH�YHQWD���

�
$QWH�HVWR�VH�WUDWy�GH�EXVFDU�XQ�FULWHULR�GH�SDUWLGD�GH�OD�LQYHVWLJDFLyQ��HO�FXDO�VH�FRQVLGHUy�

TXH�SRGtD�VHU�XELFDU�HQ�SXQWR�GH�YHQWD�SULPHUR� OD�PHUFDQFtD�FRQ�PD\RU�FDQWLGDG�DOPDFHQDGD�\�
FRQ�XELFDFLyQ�DUULED���

�
/D�LGHD�HUD�DJLOL]DU�OD�RSHUDFLyQ�OR�Pi[LPR�SRVLEOH��SXHV�OD�PHUFDQFtD�FRQ�XELFDFLyQ�SXHGH�

VHU�ORFDOL]DGD�LQPHGLDWDPHQWH��FRVD�PiV�FRPSOLFDGD�SDUD�OD�PHUFDQFtD�VLQ�XELFDU���
�
'H�OD�PXHVWUD�LQLFLDO�TXH�VH�FRPHQ]DUD�WRPDQGR��KDEtD�HQ�SULQFLSLR�TXH�REYLDU�ORV�DUWtFXORV�

GH� 1DYLGDG� \� 9HUDQR�� SXHV� VH� WUDWDED� GH� DUWtFXORV� WHPSRUDOHV� TXH� IXHUD� GH� OD� PLVPD� VH�
HQFRQWUDEDQ� XELFDGRV� DUULED�� FRQ� HO� ILQ� GH� QR� RFXSDU� XQRV� SXQWRV� GH� YHQWD� TXH� SRGtDQ� VHU�
RFXSDGR�SRU�RWURV�DUWtFXORV�FRQ�PiV�YHQWDV�HQ�HVH�PRPHQWR��

�
&XDQGR� OOHJDED� OD� WHPSRUDGD� FRUUHVSRQGLHQWH� HUDQ� SXHVWRV� D� OD� YHQWD�� SHUR� HO� UHVWR� GHO�

DxR�VH�HQFRQWUDEDQ�XELFDGRV�DUULED�R�LQFOXVR�VLQ�XELFDFLyQ�FRQRFLGD��
�
(VWH�~OWLPR� FDVR�HV�HO�GH� ORV�DUWtFXORV�GH�QDYLGDG� ORV� FXDOHV� UHFLEHQ�XQ� WUDWDPLHQWR�DOJR�

HVSHFLDO�GHQWUR�GHO�DOPDFpQ��
�
)XHUD� GH� WHPSRUDGD� OD� PD\RUtD� GH� HVWRV� DUWtFXORV� VH� HQFXHQWUDQ� HPSOD]DGRV� HQ� XQDV�

HVWDQWHUtDV� D� OD� HQWUDGD� GHO� DOPDFpQ�� VLQ� HVWDU� GLVSXHVWRV� HQ� QLQJXQD� GH� ODV� FDOOHV� TXH� IRUPDQ�
SDUWH�GHO�DOPDFpQ��SRU�OR�TXH�QR�WLHQHQ�XQD�XELFDFLyQ�HQ�HO�VLVWHPD�HQ�QLQJXQD�FDOOH�HQ�FRQFUHWR��
DXQTXH�OD�PHUFDQFtD�VH�HQFXHQWUD�FRQWURODGD�HQ�WRGR�PRPHQWR��

�
8QD�YH]�OOHJDED�OD�WHPSRUDGD�GH�1DYLGDG�HVD�PHUFDQFtD�HUD�EDMDGD�\�SXHVWD�D�OD�YHQWD�VLQ�

XELFDFLyQ� HQ� SXQWR� GH� YHQWD�� HQ� XQD� ]RQD� GHO� DOPDFpQ� UHVHUYDGD� SDUD� HVH� HIHFWR� GXUDQWH� HO�
WLHPSR�HQ�TXH�VH�YHQGtDQ�HVWH�WLSR�GH�DUWtFXOR��
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�
� �&RPR�VH�KD�FRPHQWDGR��HO�FULWHULR�GH�SDUWLGD�WRPDGR�SDUD�HO�LQLFLR�GH�OD�LQYHVWLJDFLyQ�IXH�
FRPHQ]DU�SRU�DUWtFXORV�XELFDGRV�DUULED�FRQ�PD\RU�FDQWLGDG���
�

/D� LGHD� HV� LU� EDMDQGR� OD�PHUFDQFtD� \� SURFHGHU� D� VX� LQPHGLDWD� XELFDFLyQ� HQ� XQ� SXQWR�GH�
YHQWD���

�
1R�SXHGH�REYLDUVH�GH�WRGDV�IRUPDV�XQD�YDULDEOH�PX\�LPSRUWDQWH�HQ�HVWH�VHQWLGR�FRPR�HV�

HO�WLHPSR�TXH�OOHYD�OD�PHUFDQFtD�VLQ�YHQWD���
�
3DUD� HOOR� IXH� HODERUDGR� XQ� IRUPDWR� GH� FRQWURO� GHQRPLQDGR� &RQWURO� GH� $UWtFXORV� VLQ�

3XQWR�GH�9HQWD��)�&2������D�WUDYpV�GHO�FXDO�VH� ORFDOL]DED�HO�DUWtFXOR�� OD�FDQWLGDG� LQPRYLOL]DGD�
GHO�PLVPR�\�ORV�GtDV�TXH�OOHYDED�VLQ�YHQWD���

�
$GHPiV� VH� HVSHFLILFDED� OD� XELFDFLyQ� LQLFLDO� GHO� DUWtFXOR� HQ� FXHVWLyQ� �� DUULED� FRPR� VH� KD�

LQGLFDGR�R�VLQ�XELFDU���\�VH�SHGtD�TXH�LQFOX\HUDQ�GHVGH�HO�DOPDFpQ�OD�XELFDFLyQ�HQ�SXQWR�GH�YHQWD��
TXH�SRVWHULRUPHQWH�VH�GDED�DO�DUWtFXOR���

�
-XQWR� D� OR� DQWHULRU�� DSDUHFH� XQ� FDPSR� GH� REVHUYDFLRQHV� GRQGH� SXHGHQ� LQGLFDUVH� ODV�

LQFLGHQFLDV�TXH�KD\DQ�H[LVWLGR�SDUD�OD�XELFDFLyQ�GHO�DUWtFXOR��
�
� 'HVGH�XQ�SULQFLSLR�VH�RSWy�SRU�VHSDUDU�HQ�IRUPDWRV�GH�FRQWURO�GLIHUHQWHV�DTXHOORV�DUWtFXORV�
TXH�HVWDEDQ�XELFDGRV�DUULED�GH�ORV�TXH�QR�WHQtDQ�XELFDFLyQ���
�

/R� TXH� VH� EXVFDED� FRQ� HVWR� HUD� VHSDUDU� XQ� SRFR� OD� YtD� GH� DFWXDFLyQ� GH� DPERV� WLSRV��
DXQTXH�HO�ILQ�~OWLPR�HUD�PLVPR��\�QR�HUD�RWUD�FRVD�TXH�XELFDU�WRGRV�ORV�DUWtFXOR�HQ�XQ�SXQWR�GH�
YHQWD�SDUD�TXH�SXGLHUDQ�HVWDU�DO�DOFDQFH�GH�ORV�FOLHQWHV��
�
� /D�FLUFXQVWDQFLD�SRU� OD�TXH�VH� UHDOL]y�HVWD�VHSDUDFLyQ�\�SRU� OD�TXH�VH�FRPHQ]DUD�FRQ� ORV�
DUWtFXORV�XELFDGRV�DUULED�� HUD� OD�GLILFXOWDG� FRQ� OD�TXH�KXER�TXH�HQIUHQWDUVH�DO� WUDWDU�GH� ORFDOL]DU�
PHUFDQFtD�VLQ�XELFDU��DQWH�ODV�HQRUPHV�GLPHQVLRQHV�GHO�DOPDFpQ�\�HO�JUDQ�Q~PHUR�GH�UHIHUHQFLDV�
HQ�pO�ORFDOL]DGDV��
�
� 'H�WRGDV�IRUPDV�KD\�TXH�GHFLU�TXH�ORV�DUWtFXORV�VLQ�XELFDFLyQ�QR�HUDQ�REYLDGRV��VLQR�TXH�VH�
WHQtDQ�SUHVHQWHV�HQ�WRGR�PRPHQWR�FDGD�YH]�TXH�VH�UHDOL]DEDQ�UHSDVRV�GH�OD�PHUFDQFtD�VLWXDGD�HQ�
ODV�]RQDV�DOWDV�GH�ODV�HVWDQWHUtDV��
��
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'HFLU�TXH�WUDV�XQD�SULPHUD�REVHUYDFLyQ�GHO�OLVWDGR��VH�HQFRQWUDURQ�DUWtFXORV�TXH�D�SHVDU�GH�
QR�WHQHU�SXQWR�GH�YHQWD��VH�YHQGtDQ�FRQ�FLHUWD�DVLGXLGDG��SXHV�HUDQ�SHGLGRV�SRU� ODV�WLHQGDV��/D�
IRUPD� GH� DFWXDU� HQ� HVWH� VHQWLGR� HUD� HO� SURFHGHU� D� OD� EDMDGD� GH� OD�PHUFDQFtD� SRU� SDUWH� GH� ORV�
PDTXLQLVWDV��SDVDQGR�D�FRQWLQXDFLyQ�D�HIHFWXDU�OD�YHQWD���

�
(Q�HO�RWUR�H[WUHPR�VH�HQFXHQWUDQ�DUWtFXORV�VLQ�XELFDU�R�XELFDGRV�DUULED�TXH�MDPiV�KDQ�VLGR�

YHQGLGRV�\�TXH�WHQtDQ�XQDV�H[LVWHQFLDV�PX\�HOHYDGDV��LQFOXVR�PD\RUHV�GH��������XQLGDGHV��OR�TXH�
KDFtD� TXH� ORV� FRVWHV� GH�PDQWHQLPLHQWR� GH� VWRFN� \� GH� RSRUWXQLGDG� GH� WHQHU� DOPDFHQDGRV� RWURV�
DUWtFXORV��VH�GLVSDUDUDQ��

�
$QWH�WRGR�HVWR�VH�HVWi�WUDEDMDQGR�SDUD�XELFDU�WRGRV�ORV�DUWtFXORV�GHO�DOPDFpQ�HQ�SXQWRV�GH�

YHQWD��WUDWDQGR�GH�OOHYDU�XQ�ULWPR�GH�DFWXDFLyQ�FRQVWDQWH��
�
�
�������(VWXGLR�GH�5HQWDELOLGDG�GH�$UWtFXORV�6LPLODUHV��

�
'XUDQWH�XQD�H[KDXVWLYD�REVHUYDFLyQ�GH� OD�PHUFDQFtD�GHO� DOPDFpQ� MXQWR�DO� HQFDUJDGR�GHO�

'HSDUWDPHQWR�GH�8ELFDFLyQ�GHQWUR�GHO�PLVPR��OODPy�SRGHURVDPHQWH�OD�DWHQFLyQ��HQ�OD�VHFFLyQ�GH�
)HUUHWHUtD��OD�JUDQ�FDQWLGDG�GH�DUWtFXORV�H[LVWHQWHV�TXH�WHQtDQ�YDULRV�VXVWLWXWRV���
�
� (Q�XQD�SULPHUD�DSUR[LPDFLyQ�IXH�EDVWDQWH�LPSDFWDQWH�XQ�DUWtFXOR�FRPR�VRQ�ORV�PDUWLOORV�GH�
JRPD��GH�ORV�FXDOHV�KDEtD�FXDWUR�PRGHORV��H[DFWDPHQWH�LJXDOHV��GH�FXDWUR�SURYHHGRUHV�GLIHUHQWHV��
�
� -XQWR� D� HVWH� DUWtFXOR�� \� HQ� OD� PLVPD� VHFFLyQ� GH� )HUUHWHUtD� OODPDURQ� OD� DWHQFLyQ� RWURV�
DUWtFXORV�TXH�VH�HQFRQWUDEDQ�HQ�XQD�VLWXDFLyQ�DQiORJD�DO�DQWHULRU��FRPR�SXHGHQ�VHU�ORV�FXWWHUV��ORV�
VHUUXFKRV��ODV�VHJXHWDV��ORV�QLYHOHV�R�ORV�FDOLEUHV��
�
� $QWH� HVWR� VH� SHQVy� HQ� OD� LGHD�GH� UHDOL]DU� XQ�HVWXGLR�GH� UHQWDELOLGDG�GH�$UWtFXORV� TXH� VH�
FRQVLGHUDEDQ�VLPLODUHV�R�VXVWLWXWRV���
�

3DUD�HOOR�VH�GLVHxy�XQ�QXHYR�IRUPDWR�GH�FRQWURO�GH�QRPEUH�(VWXGLR�GH�5HQWDELOLGDG�GH�
$UWtFXORV�6LPLODUHV��)�&2�������

�
&RPR�SXHGH�REVHUYDUVH�HQ�HO� IRUPDWR�DGMXQWR�HQ�HO�DQH[R�FRUUHVSRQGLHQWH��VH�KDFH�XQD�

GLVWLQFLyQ�SRU�IDPLOLDV�\�VXE�IDPLOLDV�GH�ORV�DUWtFXORV�D�FRQWURODU��
�
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3RU�RWUR� ODGR� VH�REVHUYD��GHQWUR�GH�XQD� VXE�IDPLOLD�� GHO� WLSR�GH�DUWtFXOR�TXH� VH� WUDWD�� OD�
GHVFULSFLyQ�\�HO�FyGLJR�GHO�PLVPR��

�
&RPR� GDWR� LPSRUWDQWH� DSDUHFH� HO� SURYHHGRU�� ODV� FRQGLFLRQHV� GHO� SUHFLR� XQLWDULR� RIUHFLGR�

SRU�HO�PLVPR�\�HO�SUHFLR�GH�YHQWD�TXH�&RPHUFLDO�GHO�6XU�SRQH�D�7LHQGDV�&20685��HQ�FDGD�XQR�GH�
ORV�DUWtFXORV��

�
$QWH�HVWR�SXHGH�REWHQHUVH�HO�EHQHILFLR�XQLWDULR�SRU�DUWtFXOR��GHO�TXH�D�VX�YH]�VH�REWLHQH��HQ�

WDQWR�SRU�FLHQWR��HO�PDUJHQ�GHMDGR�SRU�OD�XQLGDG�GHO�DUWtFXOR�HQ�FXHVWLyQ��
�
3RU�RWUR�ODGR�VH�H[SUHVDQ�ODV�YHQWDV�WRWDOHV��HQ�XQLGDGHV�\�ODV�YHQWDV�PHQVXDOHV�D�OR�ODUJR�

GH�ORV�SHULRGRV�HQ�TXH�HVWXYR�D�OD�YHQWD�HO�DUWtFXOR��
�
$GHPiV�VH�REVHUYD�OD�FDQWLGDG�GH�VWRFN�HQ�HO�PRPHQWR�HQ�TXH�IXHUD�UHDOL]DGR�HO�HVWXGLR��

OD� IHFKD�HQ�TXH� IXH�YHQGLGR�SRU�~OWLPD�YH]�HO�DUWtFXOR�\�SRU�~OWLPR�HO�EHQHILFLR� WRWDO�FRQVHJXLGR�
FRQ� HO� PLVPR�� HO� FXDO� QR� HV� PiV� TXH� HO� SURGXFWR� GHO� EHQHILFLR� XQLWDULR� SRU� OD� FDQWLGDG� WRWDO�
YHQGLGD��

�
3DUD�TXH�HO�EHQHILFLR�IXHUD�XQ�GDWR�UHDO�KDEUtD�TXH�LPSXWDUOHV�ORV�FRVWHV�GH�PDQWHQLPLHQWR�

GH�VWRFN��PDQLSXODFLyQ�GHO�PLVPR��FRVWHV�GH�SHUVRQDO��HWF��
�
&RPR�HO�HVWXGLR�WUDWDED�GH�UHDOL]DU�XQD�FRPSDUDFLyQ�HQWUH�DUWtFXORV�VLPLODUHV�R�VXVWLWXWRV��

ORV�FRVWHV� LPSXWDGRV�D� ORV�PLVPRV�VHUtDQ�PX\�VLPLODUHV��SRU� OR�TXH�GHVGH�XQ�SXQWR�GH�YLVWD�GH�
EHQHILFLR�WRWDO�UHODWLYR��VH�FRQVLGHUy�FRPR�YiOLGR�HVWH�GDWR��

�
'HELGR� D� OD� REVHUYDFLyQ� LQLFLDO� GH� OD� VHFFLyQ�GH�)HUUHWHUtD� VH� FRPHQ]y�HO� HVWXGLR�SRU� ORV�

DUWtFXORV� TXH� VH� KDQ� FRPHQWDGR� DQWHULRUPHQWH�� FRQ� HO� ILQ� GH� LQLFLDU� \� DILDQ]DU� HO� HVWXGLR� GH�
UHQWDELOLGDG��SDUD�TXH�FXDQGR�OOHYDUD�PiV�WLHPSR�HQ�IXQFLRQDPLHQWR��VH�SURVLJXLHUD�SRU�DUWtFXORV�
GH�PD\RU�URWDFLyQ�\�FDQWLGDGHV�PiV�HOHYDGDV��

�
� /D� LGHD�GHO�HVWXGLR�IXH�FRPHQWDGD�WDQWR�FRQ�HO�*HUHQWH�FRPR�FRQ�HO�'LUHFWRU�*HUHQWH�GH�
&RPHUFLDO�GHO�6XU��ORV�FXDOHV�PRVWUDURQ�JUDQ�LQWHUpV�HQ�OD�SXHVWD�HQ�PDUFKD�GHO�HVWXGLR��
�
� (O�HVWXGLR�GH�UHQWDELOLGDG�GH�DUWtFXORV�WHQtD�FRPR�SULQFLSDO�REMHWLYR�LU�UHGXFLHQGR�HO�Q~PHUR�
GH�UHIHUHQFLDV�HQ�HO�DOPDFpQ��GHELGR�DO�JUDQ�Q~PHUR�GH�DUWtFXORV�GH�TXH�VH�GLVSRQtD���
�
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� /D�LGHD�IXQGDPHQWDO�HUD�WUDWDU�GH�YHU�OD�UHQWDELOLGDG�GH�ORV�DUWtFXORV�VXVWLWXWRV��UHDOL]DQGR�
XQD�SURSXHVWD�GH�EORTXHR�GH�FRPSUD�GH�DTXHOORV�DUWtFXORV�TXH�QR�VH�FRQVLGHUDVHQ�UHQWDEOHV�SDUD�
OD�HPSUHVD��
� 'LFKD� SURSXHVWD� HUD� HVWXGLDGD� SRU� HO� 'LUHFWRU� *HUHQWH� GH� OD� HPSUHVD� HO� FXDO� WRPDED� OD�
GHFLVLyQ�ILQDO�GH�DFWXDFLyQ��
�
� 3DUD�D\XGDU�D�HVD�GHFLVLyQ�HUDQ�PRVWUDGRV� ORV�FiOFXORV�UHDOL]DGRV�D�WUDYpV�GHO�HVWXGLR�GH�
UHQWDELOLGDG�� MXQWR�D�XQD�PXHVWUD�GH� ORV�DUWtFXORV�� FRQ� OR�TXH�VH� OOHJDED�D�XQD�GHFLVLyQ� ILQDO�GH�
EORTXHR�GHO�DUWtFXOR��
�
� 8QD�YH]�HUDQ�VHOHFFLRQDGRV� ORV�DUWtFXORV�TXH� LEDQ�D�VHU�EORTXHDGRV�GH�FRPSUD�VH�WUDWDED�
GH�SRWHQFLDU�VX�YHQWD��FRQ�HO�ILQ�GH�DJRWDU�ODV�H[LVWHQFLDV�OR�DQWHV�SRVLEOH�SDUD��XQD�YH]�WHUPLQDGR�
HO� SURGXFWR� SURFHGHU� DO� EORTXHR� GHILQLWLYR� GHO� DUWtFXOR� WDQWR� GH� FRPSUD� FRPR� GH� YHQWD��
FRQWLQXDQGR�FRQ�OD�OLEHUDFLyQ�GHO�SXQWR�GH�YHQWD��TXH�SRGUtD�HVWDU�GLVSRQLEOH�SDUD�RWUR�DUWtFXOR��
�
� (O�HVWXGLR�GH�UHQWDELOLGDG�SRGtD�D\XGDU�D�LGHQWLILFDU�IDPLOLDV�\�VXE�IDPLOLDV�GH�DUWtFXORV��FRQ�
OD� LGHD� GH� HODERUDU� XQ� FDWiORJR� GH� DUWtFXORV� FRQ� OD� GHVFULSFLyQ�� UHIHUHQFLD�� XQLGDGHV�� SUHFLR� GH�
FRPSUD�\�YHQWD���
�

(O�REMHWLYR�SULQFLSDO�GH�HVWR�HV�TXH�FXDQGR�OOHJXH�XQ�DUWtFXOR�QXHYR��SXHGD�FRPSDUDUVH�FRQ�
ORV� TXH� \D� VH� WLHQHQ� KDFLHQGR� XQ� HVWXGLR� GH� UHQWDELOLGDG� GHO� PLVPR�� \� D� WUDYpV� GH� XQD�
FRPSDUDFLyQ� FRQ� ORV� \D� H[LVWHQWHV�� VH� SXHGD� GHFLGLU� SRU� SDUWH� GHO� 'LUHFWRU� *HUHQWH� VL� SDUD� ORV�
LQWHUHVHV�GH�OD�HPSUHVD�HV�YLDEOH�R�QR�OD�FRPSUD�GH�HVH�QXHYR�DUWtFXOR��

�
� +DVWD� HO� PRPHQWR� VH� KD� UHDOL]DGR� HO� DQiOLVLV� GH� YDULRV� DUWtFXORV�� FRUUHVSRQGLHQWHV� D� OD�
IDPLOLD�GH�)HUUHWHUtD��'URJXHUtD�\��0HQDMH��
�
� 'HELGR�D�ODV�SDUWLFXODULGDGHV�HQFRQWUDGDV�KD\�TXH�LQFLGLU�HQ�GRV�FDVRV��TXH�SRU�OD�FDQWLGDG�
GH�DUWtFXORV�ORFDOL]DGRV��OODPDQ�EDVWDQWH�OD�DWHQFLyQ��
�
� 3RU�XQ�ODGR�KD\�TXH�GHVWDFDU�GHQWUR�GH�OD�IDPLOLD�GH�'URJXHUtD�\�VXE�IDPLOLD�/LPSLH]D��XQ�
WLSR�GH�DUWtFXOR�FRPR�ORV�)UHJDVXHORV�GRQGH�VH�HQFXHQWUDQ�JUDQ�FDQWLGDG�GH�DUWtFXORV�VLPLODUHV��
�
� $�OR�ODUJR�GHO�HVWXGLR�VH�ORFDOL]y�TXH�ORV�DUWtFXORV�SHUWHQHFtDQ�D�YDULRV�SURYHHGRUHV��SRU�OR�
TXH�VH�SHQVy�HQ�OD�SRVLELOLGDG�GH�UHDOL]DU�XQ�UHVXPHQ�ILQDO�GHO�HVWXGLR�SRU�SURYHHGRU��YLHQGR�ORV�
GDWRV�PHGLRV�GH�ORV�DUWtFXORV�GH�FDGD�SURYHHGRU��
�
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� &RQ� HVWH� ILQ� QDFH� HO� IRUPDWR� GH� FRQWURO� GHQRPLQDGR� (VWXGLR� GH� 5HQWDELOLGDG� GH�
$UWtFXORV� 6LPLODUHV� SRU� 3URYHHGRU� �)�&2������ GRQGH� VH� HVWDEOHFHQ� ORV� GDWRV� PHGLRV� GH�
UHQWDELOLGDG�GH�ORV�DUWtFXORV�RIUHFLGRV�SRU�FDGD�SURYHHGRU��SRU�OR�TXH�VH�HVSHFLILFD�GH�IRUPD�FODUD�
HO�Q~PHUR�GH�DUWtFXORV�GHQWUR�GH�OD�JDPD�HVWXGLDGD�TXH�SHUWHQHFHQ�D�FDGD�XQR�GH�HOORV��
�
� &RQ� HVWR� VH� SXHGH� WRPDU� WDQWR� OD� GHFLVLyQ� GH� GHVHFKDU� DTXHOORV� DUWtFXORV� TXH� QR� VRQ�
UHQWDEOHV� SDUD� OD� HPSUHVD�� FRPR� DTXHOORV� SURYHHGRUHV� FRQ� ORV� TXH� QR� LQWHUHVD� VHJXLU� WHQLHQGR�
UHODFLyQ�FRPHUFLDO�HQ�FXDQWR�D�HVWH�WLSR�GH�DUWtFXOR��
�
� 3RU� RWUR� ODGR� HQFRQWUDPRV� HO� FDVR� GH� ODV� FRSDV�� GHQWUR� GH� OD� IDPLOLDV� 0HQDMH�� GH� VXE�
IDPLOLD�&ULVWDO���
�

(V�HVWH�XQ�FDVR�PX\�LQWHUHVDQWH��SXHV�DQWH�OD�JUDQ�FDQWLGDG�GH�PRGHORV�GLIHUHQWHV�TXH�VH�
HQFRQWUDURQ��KDEtD�PXFKRV�GH�HOORV�FX\DV�YHQWDV�HUDQ�SUiFWLFDPHQWH�QXODV��
�
� 6H�UHDOL]y�HO�HVWXGLR�GH�UHQWDELOLGDG�\�MXQWR�D�XQD�PXHVWUD�GH�FDGD�PRGHOR��IXH�SUHVHQWDGR�
DO�'LUHFWRU�*HUHQWH�GH�OD�HPSUHVD��HO�FXDO�WRPy�OD�GHFLVLyQ�GH�EORTXHDU�GH�FRPSUD�JUDQ�FDQWLGDG�
GH�HOORV��LQFOXVR�OOHJDQGR�D�HVWDEOHFHUVH�XQD�SURSXHVWD�GH�OLTXLGDFLyQ�GH�PHUFDQFtD��
�
� 'HFLU� TXH� HQ� HVWH� VHQWLGR� VLJXH� WUDEDMiQGRVH� GH� XQD� IRUPD� FRQVWDQWH�� VLJXLHQGR� HO� WDQ�
FRPHQWDGR�HVStULWX�GH�PHMRUD�FRQWLQXD��H�LQVLVWLHQGR�HQ�OD�QHFHVLGDG�GH�LU�HOLPLQDQGR�UHIHUHQFLDV�
SDUD� GHVFRQJHVWLRQDU� HO� DOPDFpQ�� OR� TXH� OOHYDUtD� D� OD� SRVLELOLGDG� GH� LQWURGXFFLyQ� GH� QXHYRV�
DUWtFXORV�\�D�XQ�PHMRU�FRQWURO�GH�ODV�PHUFDQFtDV�GHO�DOPDFpQ��
�
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