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�����$QWHFHGHQWHV�\�%DVHV�SDUD�HO�GHVDUUROOR�GH�OD�&HQWUDO�GH�&RPSUDV��
�
����� � � (YROXFLyQ� KLVWyULFD� GHO� 6LVWHPD� GH� *HVWLyQ�&RQWURO� GH� &RPSUDV� HQ� OD�
(PSUHVD��

�
� 'HVGH�ORV�RUtJHQHV�GH�&RPHUFLDO��GHO�6XU�HO�HQFDUJDGR�GH�OD�FRPSUD�GH�QXHYRV�DUWtFXORV�KD�
VLGR�HO�'LUHFWRU�*HUHQWH�GH�OD�(PSUHVD��VHJ~Q�XQD�VHULH�GH�FULWHULRV�SHUVRQDOHV��
�
� /DV� FRPSUDV�GH� UHSHWLFLyQ�� HV�GHFLU��GH�DUWtFXORV�TXH�\D�KDEtDQ� VLGR�GDGRV�GH�DOWD�HQ� OD�
HPSUHVD�\�TXH�SRU�WDQWR�\D�HUDQ�FRQRFLGRV�SRU�ORV�FOLHQWHV��VH�KDFtDQ�LQLFLDOPHQWH�GH�XQD�IRUPD�
DUELWUDULD�VLQ�WHQHU�XQ�FULWHULR�SDUD�OD�UHDOL]DFLyQ�GH�ODV�FRPSUDV��QL�VLTXLHUD�OOHYDQGR�XQ�FRQWURO�GH�
ODV�H[LVWHQFLDV�GHO�DOPDFpQ��
�
� /DV�FRPSUDV�SRU�WDQWR�VH�KDFtDQ�FXDQGR�VH�LQWXtD�TXH�XQ�DUWtFXOR�LED�D�IDOWDU�SHUR�VLQ�OOHYDU�
XQ�FRQWURO�H[KDXVWLYR�GH�H[LVWHQFLDV��PRYLPLHQWRV�GH�YHQWDV�R�XELFDFLRQHV�GH�ODV�PHUFDQFtDV��
�
� (Q�HVWH�~OWLPR�VHQWLGR�KD\�TXH�GHFLU�TXH��GHELGR�D�OD�IDOWD�GH�FRQWURO�VREUH�OD�PHUFDQFtD��
HUD�XQD�SUiFWLFD�FRP~Q�HO� FRPSUDU�GH�XQ�DUWtFXOR�TXH�SRVLEOHPHQWH� WXYLHUD�FDQWLGDGHV�SHUGLGDV�
SRU� HO� DOPDFpQ� FRQ� OR� TXH� VH� UHDOL]DED� XQ� SHGLGR� GH� FRPSUD� LQQHFHVDULR� FRQ� HO� DJUDYDQWH� GHO�
GHVFRQRFLPLHQWR�GH�OD�VLWXDFLyQ�GH�OD�PHUFDQFtD��OR�TXH�HVWDED�SURYRFDQGR�XQ�DXPHQWR�GHO�VWRFN�
LQFRQWURODGR�� +D\� TXH� GHFLU� TXH� QR� HUD� XQ� FDVR� DLVODGR� VLQR� TXH� VH� UHSHWtD� FRQ� GHPDVLDGD�
DVLGXLGDG��
�
� $GHPiV�� GHFLU� TXH� ODV� FDQWLGDGHV� TXH� VH� FRPSUDEDQ� GH� FDGD� XQR� GH� ORV� DUWtFXORV� QR�
VHJXtDQ� XQ� FULWHULR� VLQR� TXH� VH� KDFtD� GH� XQD� IRUPD� DUELWUDULD� VLQ� WHQHU� HQ� FXHQWD� ORV� VWRFN�
PtQLPRV��HO�YROXPHQ�GH�YHQWDV�GH�GLFKRV�DUWtFXORV��ORV�SOD]RV�GH�HQWUHJD�GHO�SURYHHGRU��FRQ�OR�TXH�
GH� XQD� IRUPD� JHQHUDOL]DGD� VH� SURGXFtDQ� URWXUDV� GH� VWRFN�� LQFOXVR� GH� DUWtFXORV� GH� SULPHUD�
QHFHVLGDG� \� GH� DOWD� URWDFLyQ�� TXH� SURYRFDEDQ� XQD� LQVDWLVIDFFLyQ� SRU� SDUWH� GHO� FOLHQWH� \� XQDV�
LUUHFXSHUDEOHV�YHQWDV��
�
� &RQ� OD� LPSODQWDFLyQ� GHO� 6LVWHPD� ,QIRUPiWLFR� VH� SXVR� DO� VHUYLFLR� GHO� SHUVRQDO� GHO�
'HSDUWDPHQWR�GH�&RPSUDV�XQD�QXHYD�KHUUDPLHQWD�SDUD�WUDWDU�GH�HYLWDU�ORV�SUREOHPDV�TXH�VH�KDQ�
LGR�FRPHQWDQGR�FRQ�DQWHULRULGDG��
�
� (Q�HO�DSDUWDGR�����GH�HVWH�GRFXPHQWR�VH�FRPHQWDUi�OD�VLWXDFLyQ�GH�SDUWLGD�FRQ�OD�TXH�VH�
FRPHQ]y� OD� LQYHVWLJDFLyQ��(Q�HOOD�SRGHPRV�REVHUYDU�FRPR�JUDQ�SDUWH�GH� ORV�SUREOHPDV�TXH�KDQ�
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VLGR� FRPHQWDGRV� FRQ� DQWHULRULGDG� VH� VLJXHQ� SURGXFLHQGR� GHVSXpV� GH� OD� VHJXQGD� IDVH� GHO�
GHSDUWDPHQWR�GH�FRPSUDV�FRQ�OD�LPSODQWDFLyQ�GHO�VLVWHPD�LQIRUPiWLFR��
�
� 'HFLU� DGHPiV� TXH� D� OR� ODUJR� GHO� WLHPSR� HQ� TXH� VH� KD� HVWDGR� OOHYDQGR� D� FDER� OD�
LQYHVWLJDFLyQ�VH�KD�WUDWDGR�GH�SRQHU�DO�VHUYLFLR�GHO�'HSDUWDPHQWR�XQD�VHULH�GH�KHUUDPLHQWDV�TXH�
D\XGHQ�D�SDOLDU�ORV�LPSRUWDQWHV�SUREOHPDV�FRQ�ORV�TXH�VH�HQFXHQWUDQ�ODV�FRPSUDV�\�OD�JHVWLyQ�GHO�
VWRFN�GHQWUR�GH�OD�HPSUHVD��
�
� 3RU�~OWLPR�KD\�TXH�GHFLU�TXH�GHQWUR�GH�XQD�HVWUDWHJLD�GH�PHMRUD�FRQWLQXD��VH��YD�D�WUDWDU�
FRPR� VHJXQGD� IDVH� GHO� SUR\HFWR� GH� RUJDQL]DFLyQ� GH� OD� HPSUHVD�� HO� HVWDEOHFHU� XQRV� FULWHULRV� GH�
FRPSUD�ILMDQGR�6WRFNV�PtQLPRV��SOD]RV�GH�HQWUHJD��WUDWDQGR�GH�DQWLFLSDUVH�D� ODV�SRVLEOHV�URWXUDV�
GH�VWRFN�\�WUDWDQGR�GH�FUHDU�XQ�JUXSR�KXPDQR�FRPSHWHQWH�\�FXDOLILFDGR�HQ�FDGD�XQD�GH�ODV�WDUHDV�
TXH�GHEH�GHVHPSHxDU��H[WHQGLHQGR�HO�PLVPR�DO�SHUVRQDO�GHO�DOPDFpQ�TXH�GHEH�HVWDU�HQ�FRQWLQXD�
LQWHUDFFLyQ�FRQ�HO�GHSDUWDPHQWR�GH�FRPSUDV�GH�OD�HPSUHVD��
�
� &UHDQGR� XQD� HVWUDWHJLD� GH� FRPSUDV� FODUD� \� FRRUGLQDQGR� DO� SHUVRQDO� QHFHVDULR� HQ� FDGD�
SXHVWR��ODV�FRPSUDV�HQ�&RPHUFLDO�GHO�6XU�GHEHQ�WHQHU�XQD�PHMRUD�FRQWLQXD��KDFLHQGR�IUHQWH�D�OD�
HQRUPH�UHVSRQVDELOLGDG�TXH�HQ�XQD�HPSUHVD�FRPR�HVWD�WLHQHQ�ODV�PLVPDV��
�
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� �������(YROXFLyQ�\�7HQGHQFLDV�GHO�6HFWRU�
�
� (O�PHUFDGR�GH�WLHQGDV�GH�SUHFLR�~QLFR�QDFH�HQ�(VWDGRV�8QLGRV�FRPR�WLHQGDV�GH�DUWtFXORV�D�
XQ�GRODU��
�
� $� SULQFLSLRV� GH� ORV� DxRV� ��� FRPLHQ]D� HQ� (VSDxD� HO� ³ERRP´� GH� WLHQGDV� D� SUHFLR� ~QLFR��
WRPiQGRVH�FRPR�UHIHUHQFLD�GH�SUHFLR�ODV�FLHQ�SHVHWDV��SRU�OR�TXH�HQ�(VSDxD�HUDQ�FRQRFLGDV�FRPR�
³WLHQGDV�GH�WRGR�D�FLHQ´��
�
� $XQTXH� ORV� FRPLHQ]RV� VH� SURGXMHURQ� FRQ� IXHU]D� \� OD� DFHSWDFLyQ� SRU� SDUWH� GHO� S~EOLFR�
SXGLHUD� VXSHUDU� ODV� H[SHFWDWLYDV� LQLFLDOHV�� OD� JHVWLyQ� GH� HVWH� WLSR� GH� QHJRFLR� QR� VH� KL]R� GH�XQD�
IRUPD�RUJDQL]DGD�OR�TXH�OOHYy�D�GDU�XQD�PDOD�LPDJHQ�GH�HVWDV�WLHQGDV��
�
� 3RU�HOOR��FRPR�\D�VH�FRPHQWDUD�FRQ�DQWHULRULGDG��ORV�IXQGDGRUHV�GH�OD�HPSUHVD�REVHUYDURQ�
HQ�HVWH�WLSR�GH�QHJRFLR�XQD�SRVLELOLGDG�GH�UHDOL]DU�XQ�EXHQ�SRVLFLRQDPLHQWR��WUDWDQGR�GH�KDFHU�ODV�
FRVDV�GH�XQD�IRUPD�RUJDQL]DGD��FRQVLJXLHQGR�ODYDU�OD�LPDJHQ�GH�HVWH�WLSR�GH�PHUFDGR�\�WUDWDQGR�
GH�FRQVHJXLU�KDFHUVH�XQ�LPSRUWDQWH�KXHFR�HQ�HO�QHJRFLR��
�
� 'HELGR� D� TXH� ODV� FRVDV� FRPHQ]DURQ� KD� KDFHUVH� ELHQ�� OD� HPSUHVD� FRQVLJXLy� VLWXDUVH� D� OD�
YDQJXDUGLD�GHO�QHJRFLR�GH�WLHQGDV�D�SUHFLR�~QLFR��
�
� *UDFLDV�D�HPSUHVDV�FRPR�&RPHUFLDO�GHO�6XU�HO�S~EOLFR�REMHWLYR�GH�HVWH�WLSR�GH�WLHQGDV�KD�
WHQLGR�XQD�FODUD�HYROXFLyQ��&XDQGR�LQLFLDOPHQWH�HUDQ�IDPLOLDV�FRQ�UHQWD�PHGLD�EDMD�TXH�QR�WHQtDQ�
SRVLELOLGDG� GH� HQWUDU� HQ� RWURV� PHUFDGRV�� HQ� OD� DFWXDOLGDG� VH� KD� LGR� LQFRUSRUDQGR� S~EOLFR� FRQ�
UHQWDV�PD\RUHV�SXHV�OD�DSXHVWD�SRU�OD�FDOLGDG�\�HO�EXHQ�VHUYLFLR�KDFH�GH�HVWDV�WLHQGDV�XQ�PDUFR�
DJUDGDEOH� GRQGH� UHDOL]DU� ODV� FRPSUDV�� FRQVLJXLHQGR� DGHPiV� DKRUUDU� XQ� SRFR� GH� GLQHUR� TXH�
VLHPSUH�HV�LPSRUWDQWH�HQ�ORV�WLHPSRV�TXH�FRUUHQ��
�
� $QWH�HVWD�FODUD�HYROXFLyQ�GHO�PHUFDGR�GHVGH�&RPHUFLDO�GHO�6XU�\�7LHQGDV�&20685�VH�KD�
KHFKR� XQD� FODUD� DSXHVWD� SRU� PHMRUDU�� FRPHQ]DQGR� SRU� OD� FUHDFLyQ� GH� XQ� HTXLSR� KXPDQR�
FXDOLILFDGR�� XQD� HVWUDWHJLD� GH� H[SDQVLyQ� FODUD� \� FRQWLQXD� UHDOL]DQGR� PHMRUDV� FXDOLWDWLYDV� \�
FXDQWLWDWLYDV�D�WUDYpV�GH�OD�FUHDFLyQ�GH�XQ�GHSDUWDPHQWR�GH�H[SDQVLyQ��$GHPiV�VH�KD�WUDWDGR�GH�
UHDOL]DU� XQ� FDPELR� GUiVWLFR� HQ� HO� SHUILO� GHO� SHUVRQDO� TXH� GHEH� JHVWLRQDU� ODV� WLHQGDV� SXHV� GHVGH�
7LHQGDV�&20685�KD\�TXH�DILDQ]DU�XQD�LPDJHQ�GH�PDUFD�\�HVR�SDVD�SRU�OD�EXHQD�JHVWLyQ�GH�ODV�
WLHQGDV��
�
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� 'HFLU� HQ� HVWH� ~OWLPR� VHQWLGR� TXH� KD� KDELGR� XQD� HYROXFLyQ� HQ� HO� SHUILO� GHO� IUDQTXLFLDGRU��
&XDQGR� LQLFLDOPHQWH� VH� WUDWDED� XQD� IDPLOLD� FRQ� XQ� ORFDO� SURSLR� R� DOTXLODGR� TXH� HOOD� PLVPD� VH�
HQFDUJDED�GH�OD�JHVWLyQ�GH�OD�WLHQGD��HQ�OD�DFWXDOLGDG�HO�SHUILO�GHO�IUDQTXLFLDGR�HV�HO�GH�XQ�LQYHUVRU�
FRQ�XQ�QLYHO�HFRQyPLFR�PHGLR�DOWR�TXH� OH�SHUPLWD�UHDOL]DU�XQD� LQYHUVLyQ� LPSRUWDQWH�� URGHiQGRVH�
GH�XQ�HTXLSR�GH�WUDEDMR�FXDOLILFDGR�\�TXH�VH�GHGLTXH�tQWHJUDPHQWH�D�OD�JHVWLyQ�GH�OD�WLHQGD��
�
� 'HVGH� &RPHUFLDO� GHO� 6XU� \� 7LHQGDV� &20685� VH� WUDEDMD� GtD� D� GtD� SDUD� WUDWDU� GH�
GLIHUHQFLDUVH�GHO� UHVWR�GH�WLHQGDV�GH�HVWH�WLSR��3DUD�HOOR�VH�WUDEDMD�HQ� OD�FUHDFLyQ�GH�XQD�EXHQD�
LPDJHQ� GH�PDUFD� TXH� VH� HVWi� FRQVLJXLHQGR� D� WUDYpV� GH� XQD� EXHQD� JHVWLyQ� GHO� FRQMXQWR� GH� OD�
HPSUHVD��(V�QHFHVDULR�OOHYDUOD�D�FDER�HQ�HO�DOPDFpQ�FHQWUDO�WUDWDQGR�GH�RIUHFHU�XQ�VHUYLFLR�ySWLPR�
D�ORV�FOLHQWHV�IUDQTXLFLDGRV��SHUR�VLQ�ROYLGDU�TXH�OD�JHVWLyQ�GH�OD�WLHQGD�SRU�SDUWH�GHO�IUDQTXLFLDGR�
GHEH�VHU�WDPELpQ�VDWLVIDFWRULD��
�
� 3DUD� OD� FRQVHFXFLyQ� GH� HVWH� REMHWLYR� &RPHUFLDO� GHO� 6XU� FUHD� HO� GHSDUWDPHQWR� FRPHUFLDO�
GRQGH� D� WUDYpV� GH� GRV� VXSHUYLVRUHV� VH� PDQWLHQH� XQD� FRQWLQXD� LQWHUDFFLyQ� FRQ� ORV� FOLHQWHV�
IUDQTXLFLDGRV��
�
� 'HVGH�OD�DSHUWXUD�GH�OD�WLHQGD�ORV�VXSHUYLVRUHV�SDVDQ�GH�XQD�IRUPD�JUDGXDO�SRU�ODV�WLHQGDV�
FRQ�HO�ILQ�GH�KDFHUVH�HFR�GH�VXJHUHQFLDV��TXHMDV�\�SUREOHPDV�GH�IXQFLRQDPLHQWR�GH�OD�WLHQGD��eVWD�
HV�XQD�D\XGD�FRQWLQXD�TXH�VH�RIUHFH�DO� IUDQTXLFLDGR�\�TXH�GHVGH� OD�HPSUHVD�VH�FRQVLGHUD�FRPR�
XQD�LQHVWLPDEOH�D\XGD�SDUD�WUDWDU�GH�PHMRUDU�GtD�D�GtD��
�
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� �����6LWXDFLyQ�GH�SDUWLGD�
�
� 'HVGH� HO� FRPLHQ]R� GHO� SUR\HFWR� JOREDO� GH� RUJDQL]DFLyQ� VH� KL]R� SDWHQWH� OD� LQHVWDEOH�
VLWXDFLyQ� GHO� GHSDUWDPHQWR� GH� FRPSUDV�� HYLGHQFLDGD� SULQFLSDOPHQWH� SRU� URWXUDV� GH� VWRFN� HQ�
SURGXFWRV�GH�DOWD�URWDFLyQ��OR�TXH�VH�UHIOHMDED�HQ�XQD�VLWXDFLyQ�GH�LQVDWLVIDFFLyQ�SDUD�ORV�FOLHQWHV�
TXH�VH�TXHMDEDQ�GHO�QLYHO�GH�IDOWDV��
�
� (O�HVWXGLR�GH�OD�VLWXDFLyQ�SXVR�GH�PDQLILHVWR�SUREOHPDV�GH�GLYHUVRV�RUtJHQHV�TXH�GHULYDEDQ�
LQHTXtYRFDPHQWH�HQ�OD�VLWXDFLyQ�GHVFULWD��HQWUH�ORV�TXH�SXHGHQ�HQXPHUDUVH�ORV�VLJXLHQWHV��
�

• 'HVFRQRFLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� UHFHSFLyQ� GH� OD� PHUFDQFtD� SRU� SDUWH� GH� OD�
SHUVRQD�TXH�UHDOL]DED�ORV�SHGLGRV��

• 1R�VH�FRQRFtDQ�ORV�SOD]RV�GH�HQWUHJD�GH�ORV�SURYHHGRUHV��QL�VH�UHFODPDEDQ�PHUFDQFtDV��
• 1R� HVWDEDQ� HVWDEOHFLGDV� ODV� FRQGLFLRQHV� GH� GHYROXFLyQ� D� SURYHHGRUHV� VDOYR� HQ� FDVRV�

SXQWXDOHV�HQ�ORV�TXH�WDPSRFR�VH�FRQWURODEDQ�ODV�UHFHSFLRQHV�GH�PHUFDQFtD�VLQ�FDUJD��
• $SDULFLyQ�GH�PXOWLWXG�GH�UHIHUHQFLDV�HQ�QHJDWLYR��DOJXQDV�SRU� IDOWD�GH�DMXVWHV�\�RWUDV�

SRU�H[FHVLYR�UHWDUGR�HQ�OD�LQWURGXFFLyQ�GH�DOEDUDQHV��
• 1R�VH�DSUHFLDED�XQD�HVWUDWHJLD�GH�FRPSUDV�GHILQLGD��QR�DSDUHFtD�FODVLILFDFLyQ�DOJXQD�GH�

DUWtFXORV�VHJ~Q�VXV�SULRULGDGHV�GH�FRPSUD��\�OD�FODVLILFDFLyQ�H[LVWHQWH�HQ�IDPLOLDV�\�VXE�
IDPLOLDV�HUD�WRWDOPHQWH�DUELWUDULD�\�OOHYDED�D�FRQIXVLyQ��

• 6H� GHWHFWy� OD� H[LVWHQFLD� GH� PHUFDQFtD� QR� XELFDGD� \� SRU� WDQWR� QR� FRQWURODGD� TXH� HO�
SHUVRQDO�GH�SHGLGR�QR�SRGtD�ORFDOL]DU��DXQTXH�DO�ILJXUDU�HQ�HO�VWRFN�QR�VH�GHWHFWDED�OD�
IDOWD�SRU�SDUWH�GHO�GHSDUWDPHQWR�GH�FRPSUDV��

• )DOWD� GH� FRQWURO� GH�PHUFDQFtDV� FRQ�PX\�SRFR�PRYLPLHQWR� TXH�KDFtD� TXH�HO� FRVWH�GH�
PDQWHQLPLHQWR� GHO� VWRFN� VH� GLVSDUDVH� DGHPiV� GH� RFXSDU� XQ� HVSDFLR� TXH� SRGUtD� VHU�
RFXSDGR�SRU�QXHYD�PHUFDQFtD��H[LVWLHQGR�SRU�WDQWR�XQ�FRVWH�GH�RSRUWXQLGDG�LPSXWDEOH�
D�HVWRV�DUWtFXORV��

�
�
� 7RGRV�HVWRV�SXQWRV�QR�VRQ�PiV�TXH�XQ�EUHYH�UHVXPHQ�GH�OD�VLWXDFLyQ�GH�SDUWLGD��HQ�OD�TXH�
OD�SHUVRQD�TXH�UHDOL]DED�ODV�FRPSUDV�QR�SRGtD�FRQWURODU�OD�VLWXDFLyQ��SXHV�ORV�PHGLRV�SXHVWRV�D�VX�
DOFDQFH�QR�HUDQ�ORV�ySWLPRV�SDUD�SRGHU�FRQWURODU�XQ�QLYHO�GH�WUDEDMR�FRPR�HO�TXH�DSDUHFH�HQ�XQD�
HPSUHVD�GH�ODV�GLPHQVLRQHV�GH�&RPHUFLDO�GHO�6XU���
�
�
�
�
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� $�FRQWLQXDFLyQ�SDVD�D�GHVFULELUVH�OD�VLVWHPiWLFD�GHO�GHSDUWDPHQWR�GH�FRPSUDV�MXQWR�DO�FXDO�
VH� KDQ� UHDOL]DGR� ODV� WDUHDV� GH� LQYHVWLJDFLyQ� \� FRQWURO� TXH� VH� FRPHQWDUiQ� D� OR� ODUJR� GH� HVWH�
GRFXPHQWR�FRQ�REMHWR�GH�WHQHU�XQD�YLVLyQ�JHQHUDO�GH�ODV�WDUHV�TXH�HQ�pO�VH�UHDOL]DQ��WUDWDQGR�GH�
HVWDEOHFHU�XQD�VHULH�GH�PHMRUDV�TXH� OOHYHQ�D�XQD�JHVWLyQ�PiV�VDWLVIDFWRULDV�GH� ODV�FRPSUDV�\� OD�
JHVWLyQ�GHO�VWRFN��
�
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� �
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� �������6LVWHPiWLFD�GHO�'HSDUWDPHQWR�GH�&RPSUDV�
�
�

��� ��3HUVRQDO�\�IXQFLRQHV�
�

(O� 'HSDUWDPHQWR� GH� &RPSUDV� GH� &RPHUFLDO� GHO� 6XU� 6�/�� FRPHQ]y� VX� DQGDGXUD� FRQ� VX�
FRQFHSFLyQ�DFWXDO�HQ�-XQLR�GH��������

�
(VWD�IRUPDGR�SRU�WUHV�SHUVRQDV��FDGD�XQD�GH�ODV�FXDOHV�WLHQH�GHILQLGD�XQDV�WDUHDV�D�OOHYDU�D�

FDER��
�
/D� UHVSRQVDEOH� GHO� 'HSDUWDPHQWR� GH� &RPSUDV� WHQGUtD� FRPR� IXQFLRQHV� SULQFLSDOHV� OD�

UHDOL]DFLyQ� GH� FRPSUDV� GH� UHSHWLFLyQ�� HO� FRQWURO� \� VXSHUYLVLyQ� GHO� HVWDGR� GHO� VWRFN�� HO� FRQWURO� \�
VXSHUYLVLyQ�GH�DOEDUDQHV�\�QXHYDV�DOWDV��HO�FRQWURO�GH�LQFLGHQFLDV�FRQ�SURYHHGRUHV�\�GDU�GH�DOWD�D�
ORV�DUWtFXORV��

�
(QWUH�ODV�WDUHDV�TXH�GHEHUtDQ�VHU�UHDOL]DGDV�HVWiQ�OD�UHFHSFLyQ�GH�FRPHUFLDOHV��HPLVLyQ�GH�

SHGLGRV�� UHFODPDFLyQ� GH� SHGLGRV� QR� UHFLELGRV�� FRODERUDFLyQ� HIHFWLYD� HQ� HO� UHSDVR� GH� SHGLGRV� \�
DFWXDFLyQ�VREUH�ODV�IDOWDV��FRQWURO�GLDULR�GH�QHJDWLYRV�GH�VWRFN��FRQWURO�GH�GHYROXFLRQHV�\�URWXUDV��
FRPSUREDFLyQ�GH�SUREOHPDV�FRQ�ORV�FyGLJRV�\�EORTXHR�GH�FyGLJRV�GH�SURGXFWRV�REVROHWRV��

�
/DV�RWUDV�GRV�SHUVRQDV�TXH�IRUPDQ�SDUWH�GHO�GHSDUWDPHQWR�VRQ�UHVSRQVDEOHV�GH�OD�JHVWLyQ�

GH� DOEDUDQHV�� 'HQWUR� GH� VXV� IXQFLRQHV� HVWiQ� HO� FRQWURO� \� VHJXLPLHQWR� GH� LQFLGHQFLDV� HQ� OD�
UHFHSFLyQ�GH�PHUFDQFtDV��OD�UHFODPDFLyQ�D�ORV�SURYHHGRUHV�GH�HUURUHV�HQ�ORV�DOEDUDQHV��GDU�GH�DOWD�
D�ORV�DUWtFXORV�EDMR�OD�VXSHUYLVLyQ�GH�OD�UHVSRQVDEOH�GHO�GHSDUWDPHQWR��

�
/DV� WDUHDV� D� OOHYDU� D� FDER� SRU� HVWDV� GRV� SHUVRQDV� VRQ�� LQWURGXFFLyQ� GH� DOEDUDQHV��

FRPSUREDFLyQ�GH�GHVFULSFLyQ��XQLGDGHV�\�SUHFLR��FRODERUDFLyQ�HIHFWLYD�HQ�HO�UHSDVR�GH�SHGLGRV�\�
DFWXDFLyQ� VREUH� ODV� IDOWDV�� FRPXQLFiQGROR� DO� UHVSRQVDEOH� GH� GHSDUWDPHQWR�� FRQWURO� GLDULR� GH�
QHJDWLYRV�GH�VWRFN��LQWURGXFFLyQ�GH�UHJXODV��FRQWURO�GH�GHYROXFLRQHV�\�URWXUDV��EORTXHR�GH�FyGLJRV�
GH� SURGXFWRV� EDMR� VXSHUYLVLyQ�� FRPSUREDFLyQ� GH� SUREOHPDV� HQ� ORV� FyGLJRV�� UHDOL]DFLyQ� GH�
HWLTXHWDV�GH�SURGXFWRV�\�XELFDFLRQHV��

�
�
�
�
�
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��� 3URFHGLPLHQWR�GH�FRPSUDV��PHWRGRORJtD�
�

• 2ULJHQ�GH�ODV�IDOWDV�
�

/DV� IDOWDV� GH� SURGXFWRV� R� URWXUDV� GH� VWRFN� OOHJDQ� DO� GHSDUWDPHQWR� D� WUDYpV� GH� GRV� YtDV�
IXQGDPHQWDOHV� FRPR� VRQ� HO� DOPDFpQ� D� WUDYpV� GH� OD� SHUVRQD� HQFDUJDGD� GHO� GHSDUWDPHQWR� GH�
SHGLGRV��R�D�WUDYpV�GH�ORV�FRPHUFLDOHV�R�VXSHUYLVRUHV�GH�ODV�WLHQGDV��

�
• ¢�4XH�VH�PLUD�\�FDGD�FXDQWR�WLHPSR�"�

�
� 1R�VH�VLJXH�XQ�SURFHGLPHQWR�GHILQLGR�SDUD�REVHUYDU�HO�HVWDGR�GHO�VWRFN�\�WUDWDU�GH�HYLWDU�
HQ�OD�PHGLGD�GH�OR�SRVLEOH�OD�SRVLELOLGDG�GH�TXH�VH�SURGX]FD�OD�URWXUD�GHO�6WRFN��

�
1RUPDOPHQWH�VH�PLUD�SRU�VHFFLRQHV��SULQFLSDOPHQWH�DTXHOODV�TXH�WLHQHQ�DUWtFXORV�GH�PD\RU�

URWDFLyQ�FRPR�SXHGH�VHU�OD�PHUFHUtD��OD�GURJXHUtD��
�

(Q�SULQFLSLR�VH�PLUDQ�HVWDV�VHFFLRQHV� WRGDV� ODV�VHPDQDV�DXQTXH��FRPR�VH�KD�FRPHQWDGR�
FRQ�DQWHULRULGDG��QR�VH�VLJXH�XQ�SURFHGLPLHQWR�GH�WUDEDMR�QL�XQD�QRUPD�GH�DFWXDFLyQ�VLQR�TXH�VH�
KDFH�GH�XQD�IRUPD�EDVWDQWH�DUELWUDULD��

�
� �3DUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�ODV�FRPSUDV�VHUtD�QHFHVDULR�UHDOL]DU�XQ�SURFHGLPLHQWR�SDUD�
OD�REVHUYDFLyQ�\�UHYLVLyQ�GH�DUWtFXORV�WDQWR�GH�SULPHUD�QHFHVLGDG�FRPR�GH�YHQWDV�PX\�FRPXQHV��
SDUD�TXH�HVR�VLUYLHVH�FRPR�EDVH�SDUD� OD�HODERUDFLyQ�GH�XQ�SURFHGLPLHQWR�H[WHQGLGR�D� WRGRV� ORV�
DUWtFXORV�TXH�IRUPDQ�SDUWH�GH�OD�RIHUWD�GH�&RPHUFLDO�GHO�6XU��

�
�

• 5HDOL]DFLyQ�GH�SHGLGRV�GH�FRPSUD�EDMR�6WRFN�0tQLPR�
�

'HQWUR�GH�OD�PHFiQLFD�GH�FRPSUDV�HV�IXQGDPHQWDO�OD�UHDOL]DFLyQ�GH�ODV�PLVPDV�D�WUDYpV�GH�
OD�REVHUYDFLyQ�GHO�6WRFN�\�EDMR�OD�FRQVLGHUDFLyQ�GHO�6WRFN�0tQLPR��

�
$FWXDOPHQWH�ORV�SHGLGRV�GH�FRPSUD�VH�KDFHQ�SRU�SURYHHGRU�OR�TXH�FRQGLFLRQD�OD�UHDOL]DFLyQ�

GHO�SHGLGR�VHJ~Q�OD�SUHPLVD�DQWHULRU��
�
&XDQGR�VH�GHFLGH�KDFHU�XQ�SHGLGR�D�XQ�SURYHHGRU�VH�EXVFDQ�DTXHOORV�DUWtFXORV�TXH�HVWiQ�

PiV�SUy[LPRV�DO�6WRFN�0tQLPR��DSURYHFKDQGR�DVt�SDUD�UHDOL]DU�XQ�SHGLGR�GH�PiV�GH�XQ�DUWtFXOR��
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�

� 'H� HVWD� IRUPD� VH� WUDWD� GH� DMXVWDU� DO� VWRFN� PtQLPR� HO� SHGLGR� DXQTXH� GH� XQD� IRUPD�
DSUR[LPDGD��SRU�OR�TXH�QR�SRGHPRV�GHFLU�TXH�VH�HVWpQ�UHDOL]DQGR�ODV�FRPSUDV�EDMR�6WRFN�0tQLPR��

�
• &DQWLGDG�D�FRPSUDU��FULWHULRV�

�
/D� FDQWLGDG� TXH� VH� FRPSUD� GH� XQ� DUWtFXOR� GHSHQGH� GH� YDULRV� IDFWRUHV�� (QWUH� HOORV� VRQ�

VHJXLGRV� ORV� VLJXLHQWHV�� /DV� FRQGLFLRQHV� GDGDV� SRU� HO� SURYHHGRU� HQ� FXDQWR� DO� UHSDUWR� GH� OD�
PHUFDQFtD�� HV� GHFLU�� DOJXQRV� SURYHHGRUHV� WLHQHQ� FRPR� FRQGLFLyQ� SDUD� WUDHU� OD�PHUFDQFtD� TXH�HO�
FDPLyQ�YD\D�OOHQR��SRU�OR�TXH�VL�HVWR�RFXUUH�SXHGH�OOHJDU�DQWHV�OD�PHUFDQFtD��

�
+D\�TXH�GHVWDFDU�TXH�QR�VH�WLHQH�HQ�FXHQWD�OR�PiV�LPSRUWDQWH�FRPR�HV�HO�ULWPR�GH�YHQWD�

GH�OD�PHUFDQFtD�\�HO�SOD]R�GH�HQWUHJD�DQWH�XQ�SRVWHULRU�SHGLGR��FRVD�TXH�QRV�SXHGH�PDUFDU�VL�DQWH�
OD�FDQWLGDG�D�FRPSUDU�WHQHPRV�ULHVJR�GH�URWXUD�GHO�VWRFN�SRUTXH�HO�ULWPR�GH�YHQWDV�VHD�VXSHULRU�DO�
WLHPSR�TXH� VH� WDUGD�HQ� UHDOL]DU�XQ�SHGLGR�� UHFLELU� FRQILUPDFLyQ�GHO�PLVPR�� UHFLELU� OD�PHUFDQFtD��
GDUOD�GH�DOWD�\�ILQDOPHQWH�SRQHUOD�D�OD�YHQWD��

�
8QD�FRQVLGHUDFLyQ�D�WHQHU�HQ�FXHQWD�HV�TXH�KDEUtD�TXH�WUDWDU�GH�DMXVWDU�ODV�FRPSUDV�D�ODV�

QHFHVLGDGHV�GH�OD�HPSUHVD�\�GH�DOJXQD�IRUPD�H[LJLU�D�ORV�SURYHHGRUHV�XQ�SOD]R�GH�HQWUHJD�\�XQDV�
FRQGLFLRQHV� ILMDV� GH� VHUYLFLR� GHO� SURGXFWR�� FRQ� REMHWR� GH� WHQHU� OR� PiV� FRQWURODGD� SRVLEOH� OD�
PHUFDQFtD� HQ� HO� DOPDFpQ�� VLQ� ROYLGDU� WHQHU� XQ� FRQWURO� GH� OD� PHUFDQFtD� TXH� GHEH� OOHJDU� D� OD�
HPSUHVD��WHQLHQGR�HQ�FRQVLGHUDFLyQ�TXH�HVD�PHUFDQFtD�HV�SURSLHGDG�HQ�SRWHQFLD�GH�&RPHUFLDO�GHO�
6XU�\�FRPR�WDO�WDPELpQ�GHEH�UHFLELU�XQ�FRQWURO�GHVGH�OD�HPSUHVD��

�
8QD�FRPSUD�QR�GHEH�HVWDU�EDVDGD�HQ�HO�SURYHHGRU�VLQR�TXH�HO�SURYHHGRU�GHEH�DMXVWDUVH��

HQ�OD�PHGLGD�GH�OR�SRVLEOH��D�ODV�QHFHVLGDGHV�\�FRQGLFLRQHV�GH�OD�HPSUHVD��
�
�����6HJXLPLHQWR�GH�SHGLGRV�UHDOL]DGRV�
�
• ¢�6H�ILMD�OD�IHFKD�GH�HQWUHJD�"�
�
(Q�SURYHHGRUHV�KDELWXDOHV�QR�VH�ILMD�SRUTXH�VHJ~Q�FRPHQWDQ�VH�VDEH�PiV�R�PHQRV�FXDO�YD�

VHU�HO�SOD]R�PHGLR��SRU�HMHPSOR�GH����D����GtDV��
�
1RUPDOPHQWH� HO� SURYHHGRU� WUDH� OD� PHUFDQFtD� FXDQGR� SXHGH� VLQ� VHUOH� H[LJLGR� HO�

FXPSOLPLHQWR�GH�XQ�SOD]R�GH�HQWUHJD��
�
�
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�

• ¢�([LVWH�FRQILUPDFLyQ�GH�OOHJDGD�GH�XQ�SHGLGR�"�
�
(Q�OD�HPSUHVD�QR�VH�WLHQH�FRQVWDQFLD�GH�OD�OOHJDGD�GH�XQ�SHGLGR�D�XQ�SURYHHGRU��HV�GHFLU�

QR�VH�WLHQH�XQD�FRQILUPDFLyQ�SRU�SDUWH�GHO�SURYHHGRU�GH�OD� OOHJDGD�GHO�PLVPR��SRU�OR�TXH�SXHGH�
RFXUULU��SRU�DOJXQD�FLUFXQVWDQFLD�TXH�HO�SHGLGR�GH�FRPSUD�QR�OH�OOHJXH�D�pVWH��

�
�

• ¢�6H�UHFODPDQ�ORV�SHGLGRV�TXH�WDUGDQ�PiV�GH�OR�QRUPDO�"�
�
$O�OLVWDGR�GH�SHGLGRV�VH�OH�GD�XQ�UHSDVR�SDUD�YHU�VL�YDQ�OOHJDQGR��&XDQGR�VH�ORFDOL]D�TXH�XQ�

SHGLGR�TXH�GHEtD�KDEHU�OOHJDGR�QR�OR�KD�KHFKR��HV�GHFLU��VH�LQFXPSOH�HO�SOD]R�KDELWXDO��VH�OODPD�DO�
SURYHHGRU�SDUD�YHU�FXDO�KD�VLGR�OD�FDXVD�GHO�UHWUDVR��

�
'HELGR� D� TXH� HO� SOD]R� GH� HQWUHJD� QR� HVWi� ILMDGR� HV�PiV� FRPSOLFDGR� UHFODPDU� XQ� SHGLGR�

SRUTXH�HO�SURYHHGRU�QR�VH�KD�FRPSURPHWLGR�DO�FXPSOLPLHQWR�GHO�PLVPR��
�
�
• 3OD]R�SDUD�DQXODU�ORV�SHGLGRV�SHQGLHQWHV�
�
1R�H[LVWH�XQ�SOD]R�GHILQLGR�SDUD�DQXODU�XQ�SHGLGR�SRUTXH�QRUPDOPHQWH�QR�RFXUUH�FRQ�XQ�

SHGLGR�FRPSOHWR�VLQR�TXH�SXHGH�OOHJDU�D�RFXUULU�FRQ�SDUWH�GHO�SHGLGR��
�
6L�SXHGH�RFXUULU�TXH�DO�UHFODPDU�HO�SHGLGR�HO�SURYHHGRU�GLJD�TXH�SRU� OD�FLUFXQVWDQFLD�TXH�

VHD�TXH�pVWH�YD�D� WDUGDU�GHPDVLDGR�SRU� OR�TXH�SXHGH�SURFHGHUVH�D�DQXODU�HO�SHGLGR�\�YROYHU�D�
UHDOL]DUOR�FXDQGR�VH�FRQVLGHUH�RSRUWXQR��

�
�
�����6HJXLPLHQWR�GHO�SURYHHGRU��LQFLGHQFLDV�
�
(O� SUHFLR� GH� QXHYRV� DUWtFXORV� OR� DFXHUGD� GLUHFWDPHQWH� HO�'LUHFWRU�*HUHQWH� GH� OD� HPSUHVD�

FRQ�HO�SURYHHGRU��
�
&XDQGR�HO�SUHFLR�GH�XQ�DUWtFXOR�GH�FRPSUD�GH�UHSHWLFLyQ�YDUtD�KD\�SURYHHGRUHV�TXH�DYLVDQ�

GH�HVD�FLUFXQVWDQFLD��DQDOL]DQGR�HO�PLVPR�'LUHFWRU�*HUHQWH�VL�VH�DFFHGH�DO�FDPELR�R�QR��
�
6LQ� HPEDUJR� KD\� RWURV� SURYHHGRUHV� TXH� QR� DYLVDQ� GHO� FDPELR� \� FXDQGR� OOHJD� OD� IDFWXUD�

DSDUHFH�XQ�SUHFLR�GLIHUHQWH�DO�TXH�SUHYLDPHQWH�VH�FRQYLQLHUD�FRQ�HO�SURYHHGRU��1RUPDOPHQWH�HO�
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�

SURYHHGRU� DFFHGH� D� FREUDU� OD� FXDQWtD� GHO� SUHFLR� LQLFLDO� \� D� WUDYpV� GH� XQ� DERQR� VH� DMXVWD� OD�
GLIHUHQFLD�SXHV�HO�SURYHHGRU�UHFRQRFH�VX�HUURU�SRU�QR�DYLVDU�GHO�FDPELR��

�
3XHGH�RFXUULU�VLQ�HPEDUJR�TXH�HO�SURYHHGRU�QR�DFFHGD�D�HVWR�SRU� OR�TXH�VH�SURFHGH�D� OD�

GHYROXFLyQ�GH�OD�PHUFDQFtD��(VWH�~OWLPR�FDVR�QR�HV�PX\�FRP~Q�DXQTXH�KD\�TXH�GHFLU�TXH��DXQTXH�
GH�IRUPD�DLVODGD��SXHGH�OOHJDU�D�RFXUULU��1R�HV�XQ�FDVR�FRP~Q�SRUTXH�ORV�JDVWRV�GHO�SRUWH�GH�OD�
PHUFDQFtD�SXHGHQ�OOHJDU�D�VHU�PD\RUHV�SDUD�HO�SURYHHGRU�TXH�OD�FDQWLGDG�TXH�YD�D�GHMDU�GH�JDQDU�
VL�DFFHGH�DO�SUHFLR�LQLFLDO��

�
�
�����3OD]RV�D�VHJXLU�GHVGH�OD�HPLVLyQ�GHO�SHGLGR�GH�FRPSUD�KDVWD�OD�SXHVWD�D�OD�
YHQWD�GH�OD�PHUFDQFtD��
�
(O�SURFHVR�TXH�OOHYDUtD�XQD�FRPSUD�VHUtD�HO�VLJXLHQWH��
�
3HGLGR�⇒�&RQILUPDFLyQ�⇒�5HFHSFLyQ�⇒�5HSDVR�⇒�$OWD�GH�PHUFDQFtD�⇒�3XHVWD�D�OD�YHQWD�
�
$O�QR�KDEHU�FRQILUPDFLyQ�GHO�SHGLGR��HO�SULPHU�SDVR�WLHQH�TXH�VHU�REYLDGR��
�
'HVGH�HO�SHGLGR�D�OD�UHFHSFLyQ�WDUGDUtD�HO�SOD]R�GH�HQWUHJD��QR�ILMDGR�D�SULRUL��
�
/D� UHFHSFLyQ�� UHSDVR� \� DOWD� GH� OD�PHUFDQFtD� VH� UHDOL]DQ� HQ� HO�PLVPR� GtD�� SURFHGLHQGR� D�

OOHYDU� OD�PHUFDQFtD�GHVGH� OD�]RQD�GH�UHFHSFLyQ�GH�PHUFDQFtD�KDVWD�VX� OXJDU�GH�YHQWD�GHQWUR�GHO�
DOPDFpQ��

�
'RQGH� DSDUHFH� XQ� GHVIDVH� WHPSRUDO� HV� HQ� HO� DMXVWH� GHO� VWRFN� D� OD� FDQWLGDG� FRPSUDGD� D�

WUDYpV� GH� OD� LQFOXVLyQ� GHO� DOEDUiQ� UHFLELGR� MXQWR� D� OD� PHUFDQFtD� HQ� HO� 6LVWHPD� LQIRUPiWLFR�� (O�
GHVIDVH�WHPSRUDO�GHSHQGH�GH�OD�DFXPXODFLyQ�TXH�HQ�FDGD�PRPHQWR�KD\D��DXQTXH�KD\�TXH�GHFLU�
TXH�OD�PHUFDQFtD�GHVGH�XQ�SULPHU�PRPHQWR�HV�SXHVWD�D�OD�YHQWD�DXQ�FXDQGR�HO�DOEDUiQ�QR�HVWp�
LQFOXLGR�HQ�HO�6LVWHPD��
�
�
�
�
�
�
�
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�����,QWURGXFFLyQ�GH�DOEDUDQHV�
�
(O�SURFHGLPLHQWR�SDUD�PHWHU�XQ�DOEDUiQ�HQ�HO�VLVWHPD�LQIRUPiWLFR�HV�HO�VLJXLHQWH��
�
/D�PHUFDQFtD� OOHJD�D�UHFHSFLyQ�\�FRQ�HOOD�HO�DOEDUiQ�GH� OOHJDGD�GH�PHUFDQFtD��/D�SHUVRQD�

HQFDUJDGD� GH� OD� UHFHSFLyQ� OOHYD� HVWH� DOEDUiQ� DO� 'HSDUWDPHQWR� GRQGH� VH� SURFHGH� D� OD�
FRPSUREDFLyQ� GH� OD� GHVFULSFLyQ� GH� ORV� DUWtFXORV�� ODV� XQLGDGHV�� HO� SUHFLR�� FRPSDUiQGROR� FRQ� HO�
SHGLGR��(VWR�VH� UHDOL]D�FRQ� WRGRV� ORV�DUWtFXORV�TXH� OOHJXHQ�FRQ�HVH�DOEDUiQ��/D�FRPSUREDFLyQ�VH�
KDFH�D�WUDYpV�GHO�VLVWHPD�HQWUDQGR�HQ�SHGLGRV�SHQGLHQWHV��

�
6L�WUDV�OD�FRPSUREDFLyQ�VH�FRPSUXHED�TXH�KD�OOHJDGR�PiV�R�PHQRV�PHUFDQFtD�GH�OD�SHGLGD�

VH�HVWXGLD�VL�LQWHUHVD�TXHGDUVH�FRQ�HOOD�R�QR��
�
8QD�YH]�VH�UHDOL]D�OD�FRPSUREDFLyQ�GHO�DOEDUiQ�\�WRPDGD�OD�GHFLVLyQ�GH�DFHSWDU�HO�SHGLGR�

VH�SURFHGH�D�OD�LQFOXVLyQ�GHO�DOEDUiQ�HQ�HO�VLVWHPD��HIHFWXDQGR�HO�FRUUHVSRQGLHQWH�LQFUHPHQWR�GHO�
VWRFN��

�
(O�SDVR�VLJXLHQWH�HV�DSXQWDU�HQ� OD�)LFKD�GHO�SURYHHGRU�\�HQ� OD�GH�SHGLGRV� ODV� LQFLGHQFLDV�

WUDV�OD�OOHJDGD�GHO�SHGLGR��WUDWDQGR�DGHPiV�GH�DMXVWDU�HO�SOD]R�GH�HQWUHJD��WUDV�OR�FXDO�HO�DOEDUiQ�
HV�SDVDGR�D�OD�MHID�GH�'HSDUWDPHQWR�SDUD�TXH�UHDOLFH�OD�FRUUHVSRQGLHQWH�UHYLVLyQ���

�
(O�~OWLPR�SDVR�HV� OOHYDU�DO�'HSDUWDPHQWR�GH�$GPLQLVWUDFLyQ�HO�DOEDUiQ�SDUD�TXH�GHVGH�DOOt�

VH�SURFHGD�DO�SDJR�DO�SURYHHGRU�VHJ~Q�ODV�FRQGLFLRQHV�GH�FREUR�SDFWDGDV�FRQ�HO�PLVPR��
�
3XHGH�RFXUULU�TXH�HQ�XQD�PHUFDQFtD�GH�QXHYD�FRPSUD�HO�DUWtFXOR�QR�VH�KD\D�GDGR�GH�DOWD�

SUHYLDPHQWH� D� VX� OOHJDGD� SRU� OR� TXH� HQ� HVH�PRPHQWR� VHUtD� QHFHVDULR� GDU� GH� DOWD� HO� DUWtFXOR� \�
VHJXLU�HO�SURFHGLPLHQWR�GHVFULWR�FRQ�DQWHULRULGDG��

�
� �

�����2WUDV�7DUHDV�
�
• 'HVEORTXHR�GH�DUWtFXORV�
�
([LVWHQ� DUWtFXORV� EORTXHDGRV� GH� YHQWD� TXH� DSDUHFHQ� HQ� HO� DOPDFpQ� \� SDUD� SRGHU� VHU�

IDFWXUDGRV�GHEHQ�VHU�GHVEORTXHDGRV��(VWD�HV�XQD�GH�ODV�WDUHDV�GHO�'HSDUWDPHQWR�GH�&RPSUDV��
�
• (ODERUDFLyQ�GH�HWLTXHWDV�
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�
$� WUDYpV� GHO� 6LVWHPD� ,QIRUPiWLFR� HQWUDQGR� HQ� HO� PDHVWUR� GHO� DUWtFXOR� GHO� TXH� VH� TXLHUD�

VDFDU�XQD�HWLTXHWD��VH�SURFHGH�D�OD�LPSUHVLyQ�GHO�Q~PHUR�GH�ODV�PLVPDV�TXH�VH�ILMH�D�SULRUL��
�
�
• &DPELRV�GH�SUHFLRV�

�
)XHURQ� ORFDOL]DGRV� XQD� VHULH� GH� DUWtFXORV� TXH� SRQGHUDEDQ� HQ� HO� VLVWHPD� FRQ� OD� GLYLVD� HQ�

SHVHWDV� \� RWURV� TXH� WHQtDQ� SUHFLR� LJXDO� D� FHUR�� (VWRV� SUHFLRV� IXHURQ� FDPELDGRV� SRU� HO�
'HSDUWDPHQWR�WUDWDQGR�FRQ�HOOR�QR�VROR�GH�DMXVWDU�HO�VWRFN�HQ�FDQWLGDGHV�VLQR�WDPELpQ�HQ�FLIUDV�
PRQHWDULDV��

�
2WUR�FDPELR�GH�SUHFLR�TXH�VH�HVWi�HIHFWXDQGR�HQ�OD�DFWXDOLGDG�HV�HO�FRQRFLGR�FRPR��[��GH�

OD�FDPSDxD�GH�QDYLGDG��SXHV�VH�SUHWHQGH�UHDOL]DU�XQD�RIHUWD�D�QXHVWURV�FOLHQWHV�GH�ORV�DUWtFXORV�GH�
QDYLGDG�HQ�ORV�TXH�VH�RIUHFHQ�WUHV�DUWtFXORV�DO�SDJDU�GRV��3DUD�HOOR�KD\�TXH�UHDOL]DU�XQ�FDPELR�GH�
SUHFLRV�HQ�HO�VLVWHPD�LQIRUPiWLFR��

�
�
• $OWDV�GH�DUWtFXORV�
�
1RUPDOPHQWH� VH� GD� GH� DOWD� DQWHV� GH� OD� OOHJDGD� GH� OD�PHUFDQFtD� D� WUDYpV� GHO� GHWDOOH� GH�

SHGLGR�HODERUDGR�SRU�HO�'LUHFWRU�*HUHQWH�MXQWR�DO�SURYHHGRU��DXQTXH�GHELGR�D�OD�DFXPXODFLyQ�GH�
DOWDV�GH�QXHYRV�DUWtFXORV�KD\�FRVDV�TXH�WLHQHQ�TXH�VHU�GDGDV�GH�DOWDV�D�OD�OOHJDGD�GH�OD�PHUFDQFtD�
D�OD�QDYH��

/D� WDUHD� GH� GDU� GH� DOWD� HV� XQD� ODERU� GH� OD� UHVSRQVDEOH� GH� GHSDUWDPHQWR� DXQTXH� HVWD�
IXQFLyQ�KD�VLGR�GHOHJDGD�GH�PRPHQWR�HQ�ODV�UHVSRQVDEOH�GH�JHVWLyQ�GH�DOEDUDQHV��

�
�
• +DEODU�FRQ�SURYHHGRUHV��
�
&XDQGR� VH� ORFDOL]D� XQ� SUREOHPD� HQ� XQ� DOEDUiQ� XQD� GH� ODV� WDUHDV� GHO� GHSDUWDPHQWR� HV�

FRPXQLFDUVH�FRQ�HO�SURYHHGRU�SRU� WHOpIRQR��H[SRQLpQGROH�HO�SUREOHPD�\�WUDWDQGR�GH�VROXFLRQDUOR�
GH�HVD�IRUPD��

�
�
�
�
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• 5RWXUDV�\�'HYROXFLRQHV��
�
/DV�URWXUDV�\�GHYROXFLRQHV�TXH�OD�SHUVRQD�HQFDUJDGD�GH�ODV�1RYHGDGHV�HQ�HO�DOPDFpQ�OOHYD�

DO� GHSDUWDPHQWR�D� WUDYpV�GH�XQ� IRUPDWR�GH�FRQWURO� FRUUHVSRQGLHQWH��GHEHQ�VHU�DQDOL]DGDV�HQ�HO�
GHSDUWDPHQWR�� UHDOL]DQGR� ORV� FRUUHVSRQGLHQWHV� DMXVWHV� GH� VWRFN� \� WUDWDQGR� GH� HVWXGLDU� ODV�
LQFLGHQFLDV�RFXUULGDV��UHDOL]DQGR�XQD�ILFKD�GH�URWXUDV�SRU�SURYHHGRU��

�
'HFLU�HQ�HVWH�VHQWLGR�TXH�HQ�HO�GHSDUWDPHQWR�VH�HVWi� UHDOL]DQGR� OD� WDUHD�DXQTXH�FRQ�XQ�

DFXVDGR�UHWUDVR�SURYRFDGR�SRU� OD�FDUJD�GH�WUDEDMR�GHO�PLVPR��DXQTXH�VH�WLHQHQ�HQ�FXHQWD�SDUD�
WUDWDU�GH�UHVROYHU�HO�SUREOHPD�D�FRUWR�\�PHGLR�SOD]R��
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