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VHPLXUEDQD�� UXUDO�FRQFHQWUDGD�\� UXUDO�GLVSHUVD��\�Q~PHUR�GH�FOLHQWHV�DIHFWDGRV� �FRQ�
GHWDOOH�HVSHFtILFR�GHO�Q~PHUR�GH�FOLHQWHV�GH�FDGD�XQR�GH�ORV�WLSRV�DQWHULRUHV���GHPDQGD�
LQWHUUXPSLGD��HQ�0:���HQHUJtD�QR�VXPLQLVWUDGD��HQ�0:K��\�OD�GXUDFLyQ�GH�OD�LQWHUUXSFLyQ�
�HQ�PLQXWRV��FRQ�LQGLFDFLyQ�GH�VL�VH�WUDWD�GH�GDWR�UHJLVWUDGR�R�HVWLPDFLyQ���$VLPLVPR��VH�
GDUi� LQIRUPDFLyQ� FURQROyJLFD� OR�PiV� GHWDOODGD� SRVLEOH� GH� OD� UHSRVLFLyQ� GHO� VHUYLFLR��
LQGLFDQGR�ODV�SRWHQFLDV�\�ORV�WLHPSRV�GH�LQWHUUXSFLyQ�FRUUHVSRQGLHQWHV�D�FDGD�HWDSD�GH�OD�
UHSRVLFLyQ�

H� $IHFWDFLyQ�D� OD�JHQHUDFLyQ��JUXSR�R�JUXSRV�DIHFWDGRV��JHQHUDFLyQ� LQWHUUXPSLGD�
�0:��\�GXUDFLyQ�GH� OD� LQWHUUXSFLyQ��FRQ� LQGLFDFLyQ�GH�VL�VH� WUDWD�GH�GDWR�UHJLVWUDGR�R�
HVWLPDFLyQ���'DxRV�FRQVWDWDGRV�

I� 'HVFULSFLyQ� GHO� LQFLGHQWH� �FURQRORJtD� GH� HYHQWRV�� DFWXDFLyQ� GH� VLVWHPDV� GH�
SURWHFFLyQ�\�DXWRPDWLVPRV�«��

J� 7RGD�RWUD�GRFXPHQWDFLyQ�\�R�UHJLVWURV�GH�HTXLSRV�TXH�SXGLHUD�VHU�VROLFLWDGD�SRU�HO�
26�SRU�FDXVDV� MXVWLILFDGDV�\�R�SDUD�HO�FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�DVLJQDGDV�HQ� OD�
UHJXODFLyQ�YLJHQWH�

3�2������� &RQGLFLRQHV�GH�LQVWDODFLyQ�GH�ORV�SXQWRV�GH�PHGLGD

�� 2EMHWR��(VWH�GRFXPHQWR� WLHQH�SRU�REMHWR�GHILQLU� ODV�FRQGLFLRQHV�D�TXH�GHEHQ�
DMXVWDUVH�ORV�HTXLSRV�GH�PHGLGD�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GH�PHGLGDV�HOpFWULFDV�\�VXV�
LQVWDODFLRQHV��DVt�FRPR�ODV�LQVSHFFLRQHV�\�YHULILFDFLRQHV�D�ODV�TXH�GHEHQ�VHU�VRPHWLGRV�

�� ÈPELWR� GH� DSOLFDFLyQ�� (VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� D� ORV� HTXLSRV��
LQVWDODFLRQHV�� YHULILFDGRUHV� GH� PHGLGDV� HOpFWULFDV� \� SDUWLFLSDQWHV� GHO� VLVWHPD� GH�
LQIRUPDFLyQ�GH�PHGLGDV��DVt�FRPR�D�ORV�HTXLSRV�H�LQVWDODFLRQHV�GH�PHGLGD�GHVWLQDGRV�DO�
FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�ORV�SXQWRV�IURQWHUD�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GH�
PHGLGDV�HOpFWULFDV��GH�ORV�SHDMHV�GH�DFFHVR�D�ODV�UHGHV��GH�ORV�FDUJRV�DVRFLDGRV�D�ORV�
FRVWHV�GHO�VLVWHPD�HOpFWULFR�\�D�FXDOTXLHU�RWUR�UHTXHULPLHQWR�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GH�
PHGLGDV�

(QWUH�ORV�HTXLSRV�GH�PHGLGD�VH�LQFOX\HQ�WDPELpQ�ORV�GHVWLQDGRV�DO�FiOFXOR�GH�FDGD�XQR�
GH� ORV�FRPSRQHQWHV�GH� OD� OLTXLGDFLyQ�\� IDFWXUDFLyQ�GH� ODV� LQVWDODFLRQHV�DFRJLGDV�D� OD�
PRGDOLGDG�GH�DXWRFRQVXPR�GH�DFXHUGR�DO�5HDO�'HFUHWR�����������GH���GH�DEULO��SRU�HO�TXH�
VH�UHJXODQ� ODV�FRQGLFLRQHV�DGPLQLVWUDWLYDV�� WpFQLFDV�\�HFRQyPLFDV�GHO�DXWRFRQVXPR�GH�
HQHUJtD�HOpFWULFD�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

�� &RQGLFLRQHV�GH�LQVWDODFLyQ�GH�ORV�HTXLSRV�GH�PHGLGD�

��� 7LSRV�������\���

����� *HQHUDO��(O� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�GHEHUi� LQVWDODU� ORV�SXQWRV�GH�
PHGLGD�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�HQ�YLJRU��DO�5HJODPHQWR�XQLILFDGR�GH�
SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXODQ� ODV�
FRQGLFLRQHV�DGPLQLVWUDWLYDV��WpFQLFDV�\�HFRQyPLFDV�GHO�DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFD�
\�VX�QRUPDWLYD�GH�GHVDUUROOR�\�D�HVWH�SURFHGLPLHQWR�

(O�HQFDUJDGR�GH�OD�OHFWXUD�GHEHUi�FRPSUREDU�TXH�ODV�LQVWDODFLRQHV�GH�ORV�SXQWRV�GH�
PHGLGD�FXPSOHQ�FRQ�OR�LQGLFDGR�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�
'HFUHWR�����������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXODQ� ODV�FRQGLFLRQHV�DGPLQLVWUDWLYDV��
WpFQLFDV�\�HFRQyPLFDV�GHO�DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFD�\�VX�QRUPDWLYD�GH�GHVDUUROOR��
/RV�HTXLSRV�GH�PHGLGD�VH�LQVWDODUiQ�GH�PRGR�TXH�IXQFLRQHQ�GHQWUR�GH�ODV�FRQGLFLRQHV�
DPELHQWDOHV�GHILQLGDV�SRU�HO�IDEULFDQWH�

6HUi�REOLJDWRULR�HO�SUHFLQWDGR�GH� ORV�FRQWDGRUHV�� UHJLVWUDGRUHV�� WUDQVIRUPDGRUHV�\�
UHVWR�GH�HTXLSRV�TXH�VH�HQFXHQWUHQ�HQ� ORV�FLUFXLWRV�GH�PHGLGD�GHQWUR�GHO�iPELWR�GH�
DSOLFDFLyQ�GH�HVWH�SURFHGLPLHQWR��\� OD�YHULILFDFLyQ�GH� ORV�FRQWDGRUHV�GH�DFXHUGR�D� OR�
LQGLFDGR�HQ�HO�3�2��������&RQ�FDUiFWHU�JHQHUDO��ORV�SRVLEOHV�GLVSRVLWLYRV�GH�FRPXQLFDFLyQ�
FRQHFWDGRV�D� ORV�VHFXQGDULRV�GH� ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�SDUD�PHGLGD�QR�HVWiQ�
DIHFWDGRV�SRU�HVWD�REOLJDFLyQ�GH�SUHFLQWDGR�
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/RV�UHJLVWUDGRUHV�GH�PHGLGDV�GHEHUiQ�XWLOL]DU�HO�SURWRFROR�GH�FRPXQLFDFLyQ�HVWDEOHFLGR�
HQ�HO�3�2�������\�HQ�ORV�VLVWHPDV�GH�WHOHJHVWLyQ�\�WHOHPHGLGD�GH�DFXHUGR�FRQ�HO�DUWtFXOR�����
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

����� 'HWHUPLQDFLyQ�GH�OD�XELFDFLyQ�GH�ORV�SXQWRV�GH�PHGLGD��/D�GHILQLFLyQ�GH�ORV�
SXQWRV�GH�PHGLGD�\� OD�GHWHUPLQDFLyQ�GH� OD�XELFDFLyQ�GH� ORV�HTXLSRV�HQ� ORV�SXQWRV�GH�
PHGLGD�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�
GH�PHGLGD��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��GH�DXWRFRQVXPR�\�VX�QRUPDWLYD�GH�
GHVDUUROOR�

/RV�HTXLSRV�GH�PHGLGD�SULQFLSDOHV�\�UHGXQGDQWHV�FRLQFLGLUiQ�FRQ� OD�XELFDFLyQ�GHO�
SXQWR� IURQWHUD��VDOYR� OR�GLVSXHVWR� UHJODPHQWDULDPHQWH�SDUD�DXWRFRQVXPR��HQ� ORV�TXH�
SRGUiQ�XELFDUVH�HQ� OD�UHG� LQWHULRU�FRUUHVSRQGLHQWH�D� ORV�VXMHWRV�SDUWLFLSDQWHV�HQ�GLFKD�
PRGDOLGDG�GH�DXWRFRQVXPR�\�ORV�FRPSUREDQWHV�FRQ�DTXHOODV�XELFDFLRQHV�TXH�SHUPLWDQ�
FDOFXODU�FRQ�OD�PD\RU�SUHFLVLyQ�SRVLEOH�OD�HQHUJtD�WDO�\�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�����
GHO�3�2��������&XDQGR�HO� UHVSRQVDEOH�GH� ORV�HTXLSRV�GH�XQ�SXQWR�GH�PHGLGD�SUR\HFWH�
RSHUDU�FRQ�XQD�FRQILJXUDFLyQ�GLIHUHQWH�D�ODV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYD�GHEHUi�UHPLWLU�D�
ORV�SDUWLFLSDQWHV�HQ�OD�PHGLGD�MXVWLILFDFLyQ�GHWDOODGD�SRU�OD�TXH�SURSRQH�GLFKD�FRQILJXUDFLyQ��
(O�HQFDUJDGR�GH�OD�OHFWXUD��JDUDQWL]DQGR�TXH�VH�UHVSHWD�OD�GHILQLFLyQ�GH�ORV�SXQWRV�IURQWHUD�
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��
SRU� HO� TXH� VH� UHJXODQ� ODV� FRQGLFLRQHV� DGPLQLVWUDWLYDV�� WpFQLFDV� \� HFRQyPLFDV� GHO�
DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFR�\�VX�QRUPDWLYD�GH�GHVDUUROOR��FRPXQLFDUi�HQ�XQ�SOD]R�
LQIHULRU�D�WUHLQWD�GtDV�OD�FRQIRUPLGDG�R�QR�D�OD�LQVWDODFLyQ�GH�ORV�HTXLSRV�GH�PHGLGD�HQ�ODV�
FRQGLFLRQHV� VROLFLWDGDV��(O� HQFDUJDGR�GH� OHFWXUD� LQIRUPDUi�DO� RWUR� SDUWLFLSDQWH� GH� OD�
UHVSXHVWD�GDGD�D�OD�VROLFLWXG�GH�PRGLILFDFLyQ�

'HELGR�D�ODV�SDUWLFXODULGDGHV�GHO�GHVSDFKR�HFRQyPLFR�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�
�713���ODV�IURQWHUDV�GH�JHQHUDFLyQ�VH�GHILQLUiQ�SRU�JUXSR�JHQHUDGRU�LQGHSHQGLHQWHPHQWH�
GHO�Q~PHUR�GH�FRQH[LRQHV�HQWUH�OD�FHQWUDO�\�ODV�EDUUDV�GH�GLVWULEXFLyQ�R�WUDQVSRUWH��&RPR�
FRQVHFXHQFLD�GH�OR�DQWHULRU��VH�HTXLSDUi�FRQ�XQ�SXQWR�GH�PHGLGD�FDGD�XQD�GH�ODV�VDOLGDV�
GH�WUDQVIRUPDGRU�GH�JHQHUDFLyQ�GH�JUXSR�\��HQ�FDVR�GH�H[LVWLU��VH�HTXLSDUiQ�FRQ�SXQWRV�GH�
PHGLGD�WRGDV� ODV�FRQH[LRQHV�GH�VHUYLFLRV�GH�DX[LOLDUHV�GH� OD�FHQWUDO�FRQ� ODV�UHGHV�GH�
WUDQVSRUWH�\�R�GLVWULEXFLyQ��6L�DOJXQR�GH�ORV�SXQWRV�IURQWHUD�IXHVH�GH�WLSR����GHEHUiQ�VHU�
HTXLSDGRV�ORV�SXQWRV�GH�PHGLGD�D�ILQ�GH�GLVSRQHU�GH�PHGLGD�UHGXQGDQWH�R�FRPSUREDQWH�

/RV�SXQWRV�IURQWHUD�VH�GHILQLUiQ�GH�IRUPD�TXH�VH�SXHGD�UHDOL]DU� OD� OLTXLGDFLyQ�GH� OD�
HQHUJtD�\�VHUYLFLRV�DVRFLDGRV�GH�ODV�PLVPDV�

,QGHSHQGLHQWH�GH�WRGR�OR�LQGLFDGR�DQWHULRUPHQWH��\�SUHYLD�DXWRUL]DFLyQ�GHO�HQFDUJDGR�
GH�OD�OHFWXUD��ORV�SDUWLFLSDQWHV�GH�XQ�SXQWR�IURQWHUD�SRGUiQ�HVWDEOHFHU�SXQWRV�GH�PHGLGD�
DOWHUQDWLYRV� TXH� VHDQ� HTXLYDOHQWHV� \� QR� DIHFWHQ� D� OD� PHGLGD� HQ� UHODFLyQ� FRQ� ODV�
OLTXLGDFLRQHV�\�IDFWXUDFLRQHV�GH�HQHUJtD��DSOLFDQGR�SDUD�HOOR�ORV�FRHILFLHQWHV�GH�SpUGLGDV�
TXH�FRUUHVSRQGDQ�

����� &ULWHULRV�GH�LQVWDODFLyQ�GH�ORV�HTXLSRV�GH�ORV�SXQWRV�GH�PHGLGD��/D�LQVWDODFLyQ�
GH�ORV�HTXLSRV�GH�SXQWRV�GH�PHGLGD�VH�UHDOL]DUi�DWHQGLHQGR�D�OR�LQGLFDGR�HQ�OD�QRUPDWLYD�
YLJHQWH��HQ�SDUWLFXODU�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�
����������GH���GH�DEULO�� GH�DXWRFRQVXPR��5HJODPHQWR�VREUH�FRQGLFLRQHV� WpFQLFDV�\�
JDUDQWtDV� GH� VHJXULGDG� HQ� LQVWDODFLRQHV� HOpFWULFDV� GH� DOWD� WHQVLyQ�� HO� 5HJODPHQWR�
HOHFWURWpFQLFR�SDUD�EDMD�WHQVLyQ�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

/D�UHODFLyQ�GH�WUDQVIRUPDFLyQ�GH� ORV� WUDQVIRUPDGRUHV�GH� LQWHQVLGDG�VHUi�WDO�TXH� OD�
LQWHQVLGDG� FRUUHVSRQGLHQWH� D� OD� SRWHQFLD� DSDUHQWH� QRPLQDO� R� D� OD� PD\RU� SRWHQFLD�
FRQWUDWDGD�VH�HQFXHQWUH�HQWUH�HO������R�����SDUD�WUDQVIRUPDGRUHV�GH�FODVH�6��GH� OD�
LQWHQVLGDG�QRPLQDO�\�OD�LQWHQVLGDG�Pi[LPD�GH�SUHFLVLyQ�GHO�WUDQVIRUPDGRU��(Q�HO�FDVR�GH�
YDULDV�SRWHQFLDV�FRQWUDWDGDV�HQ�SXQWRV�IURQWHUD�GH�FOLHQWHV��VH�VHOHFFLRQDUi�OD�UHODFLyQ�GH�
WUDQVIRUPDFLyQ� SDUD� HVWDU� GHQWUR� GH� GLFKR� UDQJR� HQ� HO� SHULRGR� FRQ�PD\RU� SRWHQFLD�
FRQWUDWDGD��HQ�HVWRV�FDVRV��SRGUiQ�H[LVWLU�SHULRGRV�GH�SRWHQFLD�TXH�VH�HQFXHQWUHQ�SRU�
GHEDMR�GH� ORV�XPEUDOHV�DQWHULRUPHQWH� LQGLFDGRV��(Q�HO�FDVR�GH�TXH�DOJXQD� LQVWDODFLyQ�
GLVWLQWD�GH�FOLHQWH�QR�SXHGD�FXPSOLU�HVWH�UDQJR��HO�UHVSRQVDEOH�GH�OD�LQVWDODFLyQ�GHEHUi�
LQGLFDUOR�GH�PRGR�H[SOtFLWR��MXVWLILFDQGR�OD�LPSRVLELOLGDG�GH�FXPSOLPLHQWR�GH�GLFKR�UHTXLVLWR��
(O�HQFDUJDGR�GH�OD�OHFWXUD�HVWDEOHFHUi�VL�OD�H[FHSFLyQ�VROLFLWDGD�HV�R�QR�YiOLGD�
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/D�UHODFLyQ�GH� WUDQVIRUPDFLyQ�GH� ORV� WUDQVIRUPDGRUHV�GH� WHQVLyQ�VHUi�XQ�Q~PHUR�
HQWHUR�WDO�TXH�OD�WHQVLyQ�QRPLQDO�GHO�SULPDULR�HVWDUi�FRPSUHQGLGD�HQWUH�HO�����\�HO������
GH�OD�WHQVLyQ�QRPLQDO�GHO�FLUFXLWR�GH�SRWHQFLD�SULPDULR�

/DV�FDUDFWHUtVWLFDV�QRPLQDOHV�GH� WHQVLyQ�H� LQWHQVLGDG�GH� ORV�FRQWDGRUHV�VHUiQ� ODV�
DGHFXDGDV�D�ORV�VHFXQGDULRV�GH�ORV�WUDQVIRUPDGRUHV�GH�PHGLGD�D�TXH�HVWiQ�FRQHFWDGRV�

(O�VHFXQGDULR�GH�ORV�WUDQVIRUPDGRUHV�GH�PHGLGD�DO�TXH�VH�FRQHFWHQ�ORV�FRQWDGRUHV�
GHEHUi�GLVSRQHU�GH�XQD�FDMD�GH�FHQWUDOL]DFLyQ�SUHFLQWDEOH�R�FRQ�ERUQDV�SUHFLQWDEOHV��
SUHIHULEOHPHQWH� LQGHSHQGLHQWH� GHO� UHVWR� GH� ORV� GHYDQDGRV� VHFXQGDULRV� R� GH� ERUQDV�
SUHFLQWDEOHV� LQGHSHQGLHQWHV�VLWXDGDV�HQ�XQD�FDMD�GH�FHQWUDOL]DFLyQ�FRP~Q�D� WRGRV� ORV�
GHYDQDGRV�VHFXQGDULRV��FRQ�HO� ILQ�GH�SRGHU�UHDOL]DU� ODV�PHGLFLRQHV�QHFHVDULDV�SDUD�HO�
FiOFXOR�GH�FDUJDV�\�FDtGDV�GH� WHQVLyQ�HQ�GLFKRV�VHFXQGDULRV��'LFKDV�FDMDV�GHEHUiQ�
VLWXDUVH�OR�PiV�SUy[LPDV�SRVLEOHV�D�ORV�WUDQVIRUPDGRUHV�GH�PHGLGD��D�ILQ�GH�SRGHU�UHDOL]DU�
GLFKDV�PHGLGDV�FRQ�OD�Pi[LPD�SUHFLVLyQ��3DUD�LQVWDODFLRQHV�SUHH[LVWHQWHV�DO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�HQ� ODV�TXH�QR�VHD�SRVLEOH�FXPSOLU�GLFKR� UHTXLVLWR��HO�
UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�GHEHUi�MXVWLILFDU�HO� LQFXPSOLPLHQWR�DO�HQFDUJDGR�GH�OD�
OHFWXUD�TXH�SRGUi�DFHSWDU�R�QR�GLFKD� LQVWDODFLyQ��8QD�YH]�DFHSWDGD�OD� LQVWDODFLyQ��HVWD�
DFHSWDFLyQ�VHUi�YiOLGD�KDVWD�TXH�VH�UHDOLFHQ�WUDEDMRV�GH�UHQRYDFLyQ�R�PRGLILFDFLyQ��/D�
LQVWDODFLyQ�GH�HVWD�FDMD�GH�FHQWUDOL]DFLyQ�QR�VHUi�REOLJDWRULD�FXDQGR�OD�WHQVLyQ�QRPLQDO�GH�
OD�LQVWDODFLyQ�VHD�LJXDO�R�LQIHULRU�D����N9�R�SDUD�GLVWDQFLDV�LQIHULRUHV�D����PHWURV�HQWUH�ORV�
WUDQVIRUPDGRUHV�GH�PHGLGD�\�HO�DUPDULR�GRQGH�VH�HQFXHQWUHQ�XELFDGRV�ORV�FRQWDGRUHV�

(Q� QLQJ~Q� FDVR� VH� FRQVLGHUDUi� YiOLGR� SUHFLQWDU� XQD� FDMD� GH� FHQWUDOL]DFLyQ� TXH�
FRQWHQJD�XQ�GLVSRVLWLYR�GH�SURWHFFLyQ�R�GH�FRQWURO�TXH�UHTXLHUD�URPSHU�VXV�SUHFLQWRV�SDUD�
VX�PDQLSXODFLyQ�PDQXDO�

3DUD�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ��FXDQGR�H[LVWDQ�RWURV�GHYDQDGRV�VHFXQGDULRV�QR�
GHGLFDGRV�D�PHGLGD��HO�UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�GHEHUi�MXVWLILFDU��EDViQGRVH�HQ�
ORV�HQVD\RV�UHDOL]DGRV�GH�DFXHUGR�D�OD�1RUPD�81(�(1�YLJHQWH�X�RWUR�PpWRGR�YiOLGR��TXH�
OD�SUHFLVLyQ�SDUD�OD�PHGLGD�HV�DGHFXDGD�SDUD�XQ�GHWHUPLQDGR�UDQJR�GH�FDUJDV�HQ�ORV�RWURV�
GHYDQDGRV�VHFXQGDULRV��/D�FDUJD�TXH�VRSRUWHQ�ORV�VHFXQGDULRV�QR�GHGLFDGRV�D�PHGLGD�
GHEHUi�PDQWHQHUVH�VLHPSUH�GHQWUR�GHO� UDQJR�HVSHFLILFDGR�HQ� ORV�HQVD\RV�SDUD�FDGD�
GHYDQDGR�� (Q� WRGR� FDVR�� OD� FDUJD� WRWDO� SDUD� GLFKRV� WUDQVIRUPDGRUHV� GH� WHQVLyQ� QR�
H[FHGHUi� QXQFD� OD� FDUJD� GH� SUHFLVLyQ� LQGLYLGXDO� GH� FDGD� VHFXQGDULR�� /RV� HQVD\RV�
DQWHULRUPHQWH� LQGLFDGRV�VHUiQ�FXVWRGLDGRV�SRU�HO� UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�\�
FXDOTXLHU�SDUWLFLSDQWH�GH� OD�PHGLGD�SRGUi�VROLFLWDU�XQD�FRSLD�GH� ORV�PLVPRV��&XDQGR�OD�
FDUJD�GH� ORV�VHFXQGDULRV�QR�GHGLFDGRV�D� OD�PHGLGD�QR�VH�PDQWHQJD�GHQWUR�GHO� UDQJR�
HVSHFLILFDGR�HQ�ORV�HQVD\RV��R�QR�H[LVWDQ�HQVD\RV�TXH�MXVWLILTXHQ�GLFKR�UDQJR��VH�GHEHQ�
FDUJDU�XQR�R�YDULRV�GH�ORV�GHYDQDGRV�KDVWD�DOFDQ]DU�XQD�FDUJD�TXH�HVWp�HQWUH�HO�����\�
HO������GH�OD�FDUJD�GH�SUHFLVLyQ�VLPXOWiQHD��1R�VH�WHQGUiQ�HQ�FXHQWD��SDUD�FDOFXODU�GLFKR�
YDORU�GH�OD�FDUJD�VLPXOWiQHD��ORV�GHYDQDGRV�DELHUWRV�R�FRQHFWDGRV�HQ�WULiQJXOR�DELHUWR�

(O�HQFDUJDGR�GH� OD� OHFWXUD�SRGUi�VROLFLWDU�DO� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD� OD�
FRPSUREDFLyQ�GH�OD�GLVWULEXFLyQ�GH�FDUJDV�VLPXOWiQHDV�HQ�ORV�GLVWLQWRV�VHFXQGDULRV�

/D�FDtGD�GH�WHQVLyQ�QR�VHUi�VXSHULRU�DO���SRU������HQ�HO�FDEOHDGR�GH�WUDQVIRUPDGRUHV�
GH�WHQVLyQ�GHVGH�HO�WUDQVIRUPDGRU�KDVWD�HO�DUPDULR�GH�FRQWDGRUHV�

/RV� VHFXQGDULRV� GH�PHGLGD�� WDQWR� GH� ORV� WUDQVIRUPDGRUHV� GH� WHQVLyQ� FRPR� GH�
LQWHQVLGDG�� GHEHUiQ� HVWDU� GHGLFDGRV� H[FOXVLYDPHQWH� D� ORV� HTXLSRV� SDUD� OD�PHGLGD�
GHVWLQDGD� D� OD� OLTXLGDFLyQ� R� IDFWXUDFLyQ�� FRQVLGHUDQGR� FRPR� WDO� D� ORV� FRQWDGRUHV��
UHJLVWUDGRUHV�� FRQYHUWLGRUHV� GH�PHGLGD� \� HTXLSRV� SDUD� FRPXQLFDFLyQ� UHPRWD� GH� ORV�
HTXLSRV�GH�PHGLGD��/D�FRQH[LyQ�GH�HVWRV�FRQYHUWLGRUHV�GHEH�UHVWULQJLUVH�DO�FDVR�H[FOXVLYR�
GH�TXH�VHDQ�QHFHVDULRV�SDUD� OD� OLTXLGDFLyQ�GH�SRVLEOHV� VHUYLFLRV�JHVWLRQDGRV�SRU�HO�
RSHUDGRU�GHO�VLVWHPD��HQ�FXDOTXLHU�RWUD�VLWXDFLyQ�QR�VH�SHUPLWLUiQ�FRQH[LRQHV�GH�HVWRV�
HTXLSRV�HQ�HO�PLVPR�VHFXQGDULR��(VWRV�HTXLSRV�GHEHUiQ�GLVSRQHU�GH�EORTXHV�GH�SUXHED�R�
UHJOHWDV�GH�YHULILFDFLyQ�FRQ�HQYROYHQWHV�SUHFLQWDEOHV�FRPR�ORV�LQGLFDGRV�HQ�������D�ILQ�GH�
TXH�VH�SXHGDQ�DLVODU�VLQ�DIHFWDU�DO�UHVWR�GHO�FLUFXLWR�GH�PHGLGD��(Q�HVWRV�FDVRV��HO�FRQWDGRU�
VHUi�HO�SULPHU�HTXLSR�GH�OD�FDGHQD�GH�FDUJDV�VHFXQGDULDV�HQ�ORV�FLUFXLWRV�GH�WHQVLyQ�H�
LQWHQVLGDG�

FY
H�
�%
2
(
�$
��
��

��
��

��
�

9
HU
LIL
FD
EO
H�
HQ

�K
WWS

V�
��Z

Z
Z
�E
RH

�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

6L� H[FHSFLRQDOPHQWH� VH� DGPLWH� OD� LQVWDODFLyQ� GH� DOJ~Q� HTXLSR� GLVWLQWR� D� ORV�
PHQFLRQDGRV��HVWRV�GHEHUiQ�WHQHU�OD�SRVLELOLGDG�GH�SUHFLQWDU�VXV�ERUQDV�GH�FRQH[LyQ�FRQ�
HO�ILQ�GH�TXH�HO�PHQFLRQDGR�FLUFXLWR�GH�PHGLGD�QR�VHD�PDQLSXODEOH�

/RV� GLVSRVLWLYRV� GH�PHGLGD�� LQVWDODGRV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH�
SURFHGLPLHQWR�GH�RSHUDFLyQ��FRQWDUiQ�FRQ�XQD�WRPD�GH�FRUULHQWH�GH�����9�GH�FRUULHQWH�
DOWHUQD�FRQ�WRPD�GH�WLHUUD�D�PHQRV�GH����PHWURV�GH�GLVWDQFLD�GH�ORV�FRQWDGRUHV�

/RV�FRQWDGRUHV�QR�SRGUiQ�HVWDU� LQVWDODGRV�GH�IRUPD�TXH�VH�GLILFXOWH�VX� LQVSHFFLyQ��
OHFWXUD�ORFDO�\�YHULILFDFLyQ��3UHIHULEOHPHQWH�HVWDUiQ�LQVWDODGRV�HQ�FDVHWDV�R�HGLILFLRV�GHQWUR�
GH�OD�LQVWDODFLyQ��GHELHQGR�WHQHU�HO�HQFDUJDGR�GH�OHFWXUD�\�HO�YHULILFDGRU�GH�PHGLGDV�OLEUH�
DFFHVR�DO�PLVPR�

/D�LQVWDODFLyQ�\�VXV�HTXLSRV�VH�SUHFLQWDUiQ�GH�IRUPD�TXH�QR�VHD�SRVLEOH�DxDGLU�R�TXLWDU�
FDUJDV��QL�PRGLILFDU�ORV�SDUiPHWURV�EiVLFRV�GH�PHGLGD�GH�HQHUJtD�\�GDWRV�GH�FRPXQLFDFLyQ�
GH�ORV�UHJLVWUDGRUHV�VLQ�URPSHU�ORV�SUHFLQWRV�

&DGD�FRQWDGRU�\�UHJLVWUDGRU�GLVSRQGUi�GH�XQ�UyWXOR� LGHQWLILFDWLYR�TXH� LQGLTXH�D�TXp�
SXQWR�V�GH�PHGLGD�FRUUHVSRQGH�

����� 7HOHPHGLGD��(O�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�HVWDEOHFH�TXp�
SXQWRV�GHEHQ�GLVSRQHU�REOLJDWRULDPHQWH�GH�FRPXQLFDFLyQ��VLHQGR�RSWDWLYR�SDUD�HO�UHVWR��(O�
HTXLSR� GH� FRPXQLFDFLyQ� HVWDUi� GHGLFDGR� HQ� H[FOXVLYD� D� ORV� HTXLSRV� FRQWDGRUHV�
UHJLVWUDGRUHV�GH�PHGLGD�

����� (OHPHQWRV�DX[LOLDUHV��3DUD�FRQWDGRUHV�TXH�UHTXLHUDQ�YHULILFDFLyQ��VH�LQVWDODUi�
XQ�EORTXH�GH�SUXHEDV�R�UHJOHWD�GH�YHULILFDFLyQ�GH��DO�PHQRV��VHLV�SRORV�SDUD�ORV�FLUFXLWRV�
GH�LQWHQVLGDG�\�RWUR�EORTXH�GH�SUXHEDV�R�UHJOHWD�GH�YHULILFDFLyQ�GH��DO�PHQRV��FXDWUR�SRORV�
SDUD� ORV�FLUFXLWRV�GH�WHQVLyQ��HO�FDVR�GH�PHGLGD� LQGLUHFWD�R�XQ�EORTXH�FRQMXQWR�FRQ� ODV�
FDUDFWHUtVWLFDV�DQWHULRUPHQWH�LQGLFDGDV�\�XQ�EORTXH�GH�SUXHEDV�R�UHJOHWD�GH�YHULILFDFLyQ�GH�
DO�PHQRV���SRORV�SDUD� ODV� WHQVLRQHV�\�HO�QHXWUR�HQ�HO�FDVR�GH�PHGLGD�GLUHFWD��'LFKRV�
EORTXHV� SHUPLWLUiQ� OD� VHSDUDFLyQ� SDUD� OD� YHULILFDFLyQ� R� VXVWLWXFLyQ� GHO� FRQWDGRU� VLQ�
QHFHVLGDG�GH�GHVFRQHFWDU�OD�LQVWDODFLyQ�\��HQ�FDVR�GH�ORV�WUDQVIRUPDGRUHV�GH�LQWHQVLGDG��
VLQ�LQWHUUXPSLU�OD�FRQWLQXLGDG�GHO�FLUFXLWR�VHFXQGDULR��$GHPiV�SHUPLWLUiQ�TXH�OD�FRQWLQXLGDG�
GH� ORV�FLUFXLWRV�GH� LQWHQVLGDG�\� OD�DSHUWXUD�GH� ORV�FLUFXLWRV�GH�WHQVLyQ�VHD�YLVLEOH�\�VH�
SXHGHQ�UHDOL]DU�ODV�RSHUDFLRQHV�QHFHVDULDV�VLQ�RWURV�HOHPHQWRV�H[WHUQRV��'LFKRV�EORTXHV�
GH�SUXHED�GHEHUiQ�SHUPLWLU�UHDOL]DU�ODV�RSHUDFLRQHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

� 3UHFLQWDU�PHGLDQWH�HQYROYHQWH�VXV�DOYpRORV�GH�SUXHED�\�HOHPHQWRV�FRUWRFLUFXLWDEOHV�
� $EULU�\�FHUUDU�FXDOTXLHU�FLUFXLWR�GH�WHQVLyQ�
� 3RQHU�HQ�FRUWRFLUFXLWR�FXDOTXLHU�FLUFXLWR�GH�LQWHQVLGDG�
� 5HDOL]DU�PHGLFLRQHV�HQ�VHULH�\�HQ�SDUDOHOR�GH�ORV�FLUFXLWRV�GH�LQWHQVLGDG�\�WHQVLyQ�
� &DPELDU� HO� FRQWDGRU� \� PRGLILFDU� ODV� LQVWDODFLRQHV� VLQ� QHFHVLGDG� GH� FRUWDU� HO�

VXPLQLVWUR�GHO�SXQWR�GH�PHGLGD�
� 9HULILFDU�HO�FRQWDGRU�
� 'HMDU�FRQHFWDGRV�HTXLSRV�GH�FRPSUREDFLyQ� WHPSRUDOPHQWH�VLQ�GHVFRQH[LyQ�GHO�

HTXLSR�SULQFLSDO�
� 'LFKRV�EORTXHV�GH�SUXHED�R�UHJOHWDV�GH�YHULILFDFLyQ�FXPSOLUiQ�FRQ�OD�1RUPD�81(�

�������

/RV�FRQGXFWRUHV� LUiQ�PDUFDGRV�FRQYHQLHQWHPHQWH�PHGLDQWH�DQLOODV�GH�SOiVWLFR�R�
FXDOTXLHU�RWUR�PpWRGR�D�ILQ�GH�LGHQWLILFDU�FRUUHFWDPHQWH�FDGD�XQR�GH�ORV�FLUFXLWRV�

/DV� LQWHUFRQH[LRQHV�HQWUH� ORV�FXDGURV�GH� ORV�FRQWDGRUHV�\� ORV� WUDQVIRUPDGRUHV�GH�
PHGLGD�VH�UHDOL]DUiQ�XWLOL]DQGR�FDEOHV�DSDQWDOODGRV�R�EOLQGDGRV��FRQ�OD�VHFFLyQ�DGHFXDGD�
SDUD�FXPSOLU�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR��������'LFKRV�FDEOHV�DSDQWDOODGRV�R�
EOLQGDGRV�SRGUiQ�VHU�XQLSRODUHV�R�PXOWLSRODUHV��(Q�QLQJ~Q�FDVR�HVWRV�FDEOHV�VHUiQ�GH�
VHFFLyQ�LQIHULRU�D���PP��HQ�ORV�FLUFXLWRV�GH�LQWHQVLGDG��H[FHSWR�HQ�HO�LQWHULRU�GH�ORV�DUPDULRV�
HQ�TXH� VH�SRGUiQ�XWLOL]DU� FDEOHV�GH� VHFFLRQHV� LQIHULRUHV�KDVWD�����PP��SDUD�GLFKRV�
FLUFXLWRV�GH�LQWHQVLGDG�

(Q� ODV� QXHYDV� LQVWDODFLRQHV� ORV� FDEOHV� QR� GHEHUiQ� WHQHU� SXQWRV� GH� FRQH[LyQ�
LQWHUPHGLRV��6L�HVWRV�KDQ�GH�H[LVWLU��VH�LQVWDODUiQ�FDMDV�GH�FRQH[LyQ�LQWHUPHGLD�SUHFLQWDEOHV�
R�� HQ� VX� FDVR�� ERUQHV� FRQ� HQYROYHQWHV� SUHFLQWDEOHV�� TXH� VHUiQ� SUHFLQWDGDV� SRU� HO�
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HQFDUJDGR�GH� OD� OHFWXUD�\�TXH� LPSLGDQ� OD�PDQLSXODFLyQ��(Q�DTXHOODV� LQVWDODFLRQHV�\D�
H[LVWHQWHV�VH� UHGXFLUi�DO�PtQLPR� ODV�FRQH[LRQHV�HQWUH�SDQHOHV��XWLOL]DQGR�SDUD�pVWDV�
ERUQHV�QR�VHFFLRQDEOHV�\�SUHIHULEOHPHQWH�FRQ�HQYROYHQWHV�SUHFLQWDEOHV�

����� (TXLSRV�TXH�QR�FXPSODQ� ORV�UHTXLVLWRV�GH� LQVWDODFLyQ��3RGUiQ�VHU�XWLOL]DGRV�
KDVWD�HO�PRPHQWR�GH�VX�VXVWLWXFLyQ�SRU�HTXLSRV�QXHYRV�DTXHOORV�HTXLSRV�GH�PHGLGD�
H[LVWHQWHV�GH�DFXHUGR�D�OR� LQGLFDGR�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�
GHPiV�QRUPDWLYD�GH�DSOLFDFLyQ�

/RV�HTXLSRV�GH�PHGLGD�TXH�QR�FXPSODQ�WRGRV�HVWRV�UHTXLVLWRV�PtQLPRV�GHEHUiQ�VHU�
VXVWLWXLGRV�HQ�ORV�SOD]RV�TXH�VH�LQGLFDQ�HQ�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�GHO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

3DUD�ORV�HTXLSRV�DSURYHFKDEOHV�GXUDQWH�ODV�HWDSDV�WUDQVLWRULDV�TXH�ILMD�HO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�TXH�QR�FXPSODQ�ORV�UHTXLVLWRV�GH�SUHFLVLyQ�LQGLFDGRV��HO�
HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�VROLFLWDU�XQD�YHULILFDFLyQ�D�SHWLFLyQ�

/RV�FRQWDGRUHV�GH�FODVH�����6��DFWLYD��VLWXDGRV�HQ�SXQWRV�GH�PHGLGD�WLSR���SRGUiQ�VHU�
XWLOL]DGRV�KDVWD�VX�VXVWLWXFLyQ�SRU�HTXLSR�QXHYR�GH�DO�PHQRV�FODVH�&�

/RV�FRQWDGRUHV�GH�FODVH���R�����6��DFWLYD��VLWXDGRV�HQ�SXQWRV�GH�PHGLGD�WLSR���SRGUiQ�
VHU�XWLOL]DGRV�KDVWD�VX�VXVWLWXFLyQ�SRU�HTXLSR�QXHYR�GH�DO�PHQRV�FODVH�%�

��� �7LSRV���\���

����� *HQHUDO��/RV�HTXLSRV�GH�PHGLGD�LQVWDODGRV�HQ�SXQWRV�GH�PHGLGD�WLSR���\����D�
OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�HQ�YLJRU��DO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�
5HDO�'HFUHWR�����������GH���GH�DEULO��GH�DXWRFRQVXPR�\�VX�QRUPDWLYD�GH�GHVDUUROOR��\�D�
HVWH�SURFHGLPLHQWR�

����� 'HWHUPLQDFLyQ�GH�ORV�SXQWRV�GH�PHGLGD��(O�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�
XELFDUi�HO�SXQWR�GH�PHGLGD�SULQFLSDO�FRLQFLGLHQGR�FRQ�HO�SXQWR�IURQWHUD�VDOYR�OR�GLVSXHVWR�
UHJODPHQWDULDPHQWH� SDUD� DXWRFRQVXPR�� &XDQGR� HOOR� QR� VHD� SRVLEOH� VH� DSOLFDUi� HO�
SURFHGLPLHQWR�UHJODPHQWDULDPHQWH�SUHYLVWR�

����� &ULWHULRV�GH�LQVWDODFLyQ�GH�ORV�HTXLSRV�GH�ORV�SXQWRV�GH�PHGLGD��/D�LQVWDODFLyQ�
GH�ORV�HTXLSRV�GH�SXQWRV�GH�PHGLGD�VH�UHDOL]DUi�DWHQGLHQGR�D�OR�LQGLFDGR�HQ�OD�QRUPDWLYD�
YLJHQWH��HQ�SDUWLFXODU�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�
����������GH���GH�DEULO��GH�DXWRFRQVXPR�\�VX�QRUPDWLYD�GH�GHVDUUROOR�\�HO�5HJODPHQWR�
HOHFWURWpFQLFR�GH�EDMD�WHQVLyQ�

6H�SRGUiQ�XVDU�FHQWUDOL]DFLRQHV�GH�HTXLSRV�GH�PHGLGD�SDUD�VXPLQLVWURV�LQGLYLGXDOHV�
HQ�IXQFLyQ�GH�OD�UHJODPHQWDFLyQ�\�GH�OD�QRUPDWLYD�LQWHUQD�GH�FDGD�HQFDUJDGR�GH�OHFWXUD��
TXH�HQ�WRGR�FDVR�KDEUi�GH�HVWDU�FRQIRUPH�FRQ�OD�QRUPDWLYD�YLJHQWH��(Q�FXDOTXLHU�FDVR��
WDQWR�ODV�FHQWUDOL]DFLRQHV�FRPR�ORV�VXPLQLVWURV�LQGLYLGXDOHV�GHEHUiQ�HVWDU�SURWHJLGRV�SRU�
SDQHOHV�DLVODQWHV�R�PyGXORV�GH�DLVODPLHQWR�

(Q�FDVR�GH�HTXLSRV� LQVWDODGRV�HQ�XQ�SDQHO�GH�FHQWUDOL]DFLyQ�� ODV�VDOLGDV�KDFLD� ORV�
FRQWDGRUHV�GHEHUiQ�VHU�FRQ�ERUQHV�TXH� WHQJDQ�XQD�FDSDFLGDG�GH�HPERUQDPLHQWR�DO�
PHQRV�HQWUH���\����PP���&DGD�VDOLGD�HVWDUi�SURWHJLGD�FRQ�IXVLEOHV�GH�VHJXULGDG�

(Q�FDVR�GH�HTXLSRV�LQVWDODGRV�HQ�HQYROYHQWHV�LQGLYLGXDOHV��pVWDV�GHEHUiQ�SHUPLWLU�HO�
DORMDPLHQWR�GHO�FRQWDGRU�\�EDVH�SRUWDIXVLEOHV�

,QGHSHQGLHQWH�GH�WRGR�OR�LQGLFDGR�DQWHULRUPHQWH��\�SUHYLD�DXWRUL]DFLyQ�GHO�HQFDUJDGR�
GH�OD�OHFWXUD��ORV�SDUWLFLSDQWHV�GH�XQ�SXQWR�IURQWHUD�SRGUiQ�HVWDEOHFHU�SXQWRV�GH�PHGLGD�
DOWHUQDWLYRV� TXH� VHDQ� HTXLYDOHQWHV�� DSOLFDQGR� ORV� FRUUHVSRQGLHQWHV� FRHILFLHQWHV� GH�
SpUGLGDV�

/RV�GLVWLQWRV�HQFDUJDGRV�GH� OD� OHFWXUD�SRGUiQ�HODERUDU�JXtDV�GH�DSOLFDFLyQ�SDUD� OD�
PRGLILFDFLyQ�GH�ODV�LQVWDODFLRQHV�GH�DFXHUGR�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��GH�DXWRFRQVXPR�
\�VX�QRUPDWLYD�GH�GHVDUUROOR��\�HVWH�SURFHGLPLHQWR�

����� (TXLSRV�TXH�QR�FXPSODQ� ORV�UHTXLVLWRV�GH� LQVWDODFLyQ��3RGUiQ�VHU�XWLOL]DGRV�
KDVWD�HO�PRPHQWR�GH�VX�VXVWLWXFLyQ�SRU�HTXLSRV�QXHYRV�DTXHOORV�HTXLSRV�GH�PHGLGD�
H[LVWHQWHV�GH�DFXHUGR�D�OR� LQGLFDGR�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�
QRUPDWLYD�GH�DSOLFDFLyQ�
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/RV�HTXLSRV�GH�PHGLGD�TXH�QR�FXPSODQ�WRGRV�HVWRV�UHTXLVLWRV�PtQLPRV�GHEHUiQ�VHU�
VXVWLWXLGRV�HQ�ORV�SOD]RV�TXH�VH�LQGLFDQ�HQ�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�GHO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

/RV�FRQWDGRUHV�GH�FODVH����DFWLYD��VLWXDGRV�HQ�SXQWRV�GH�PHGLGD�WLSR���SRGUiQ�VHU�
XWLOL]DGRV�KDVWD�VX�VXVWLWXFLyQ�SRU�HTXLSR�QXHYR�GH�DO�PHQRV�FODVH�%�

/RV�FRQWDGRUHV�GH�FODVH����DFWLYD��VLWXDGRV�HQ�SXQWRV�GH�PHGLGD�WLSR���SRGUiQ�VHU�
XWLOL]DGRV�KDVWD�VX�VXVWLWXFLyQ�SRU�HTXLSR�QXHYR�GH�DO�PHQRV�FODVH�$�

�� 3XHVWD�HQ�VHUYLFLR�GH�ODV�LQVWDODFLRQHV�GH�ORV�SXQWRV�GH�PHGLGD�

��� 7LSRV�������\���

����� *HQHUDO��(O�SURFHVR�GH�HQWUDGD�HQ�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV�GH�XQ�
SXQWR� GH� PHGLGD� HQ� HO� VLVWHPD� GH� LQIRUPDFLyQ� GH� PHGLGDV� HOpFWULFDV� VH� UHDOL]DUi�
DWHQGLHQGR�D�OR�LQGLFDGR�D�FRQWLQXDFLyQ�\�GHPiV�QRUPDWLYD�GH�DSOLFDFLyQ��HQ�SDUWLFXODU�D�
OR� LQGLFDGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH� MXQLR��SRU�HO�TXH�VH�GHVDUUROOD� OD�/H\�
���������GH����GH�GLFLHPEUH�GH�0HWURORJtD�

&DVR�GH�GHWHFFLyQ�GH� LQFXPSOLPLHQWR�GHO�SURFHGLPLHQWR�GH�SXHVWD�HQ�VHUYLFLR�HQ�
FXDOTXLHUD�GH�VXV�IDVHV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD��pVWH�~OWLPR�VHUi�UHVSRQVDEOH�GH�
FRPXQLFDUOR�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�\�DO�0LQLVWHULR�SDUD�
OD�7UDQVLFLyQ�(FROyJLFD�SRU�VL� IXHUDQ�GH�DSOLFDFLyQ�VDQFLRQHV�SRU� LQFXPSOLPLHQWR�GH� OD�
QRUPDWLYD�YLJHQWH�

����� $OWD�GH�IURQWHUDV�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�GH�PHGLGDV��(O�UHVSRQVDEOH�GHO�
HTXLSR�GH�PHGLGD�R�VX�HPSUHVD�GHOHJDGD�VROLFLWDUi�DO�HQFDUJDGR�GH�OD�OHFWXUD�VX�LQWHQFLyQ�
GH�HQWUDU�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�GH�PHGLGDV�HOpFWULFDV��FRQ�DO�PHQRV�TXLQFH�GtDV�GH�
DQWHODFLyQ�D�OD�IHFKD�SUHYLVWD�SDUD�OD�SXHVWD�HQ�VHUYLFLR�

/D� VROLFLWXG� VH� UHDOL]DUi� GH� DFXHUGR� D� ODV� HVSHFLILFDFLRQHV� HVWDEOHFLGDV� SRU� HO�
HQFDUJDGR�GH�OD�OHFWXUD��(O�HQFDUJDGR�GH�OD�OHFWXUD�SRQGUi�D�GLVSRVLFLyQ�GH�ORV�VXMHWRV�TXH�
OR�VROLFLWHQ�GLFKD�HVSHFLILFDFLyQ��3DUD�ODV�IURQWHUDV�GH�ODV�TXH�HO�HQFDUJDGR�GH�OD�OHFWXUD�
HV�HO�RSHUDGRU�GHO�VLVWHPD��HO�DOWD�GH�IURQWHUDV�VH�UHDOL]DUi�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HO�
3�2�������

(O�UHVSRQVDEOH�GHEHUi�HQYLDU��SUHIHULEOHPHQWH�HQ�IRUPDWR�HOHFWUyQLFR��DO�HQFDUJDGR�GH�
OD�OHFWXUD��DO�PHQRV��OD�VLJXLHQWH�LQIRUPDFLyQ�

� (VTXHPD�WULILODU�GH�SRWHQFLD�PRVWUDQGR�OD�FRQH[LyQ�GH� ORV�HTXLSRV�GH�PHGLGD�DVt�
FRPR�HO�GH� OD� LQVWDODFLyQ�GH�VX�V�HTXLSR�V�GH�PHGLGD�FRPSUREDQWH�V�R�UHGXQGDQWH�VL�
IXHVHQ�GH�DSOLFDFLyQ�

� (VTXHPD�XQLILODU�GH�OD�LQVWDODFLyQ�GH�SRWHQFLD�PRVWUDQGR�OD�FRQH[LyQ�GH�ORV�HTXLSRV�
GH�PHGLGD�DVt�FRPR�HO�GH� OD� LQVWDODFLyQ�GH�VX�V�HTXLSR�V�GH�PHGLGD�FRPSUREDQWH�V�R�
UHGXQGDQWH�VL�IXHVHQ�GH�DSOLFDFLyQ�

� &DUDFWHUtVWLFDV�EiVLFDV�GHO�SXQWR�GH�PHGLGD��8ELFDFLyQ�� WHQVLyQ�� WLSR�GH�SXQWR��
SRWHQFLD� DSDUHQWH� \� FRQWUDWDGD�� DFWLYLGDGHV� D� DPERV� ODGRV� GH� OD� IURQWHUD�� HPSUHVD�
SURSLHWDULD��UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD��FRQILJXUDFLyQ��SULQFLSDO��FRPSUREDQWH�R�
UHGXQGDQWH���HWF�

� &DUDFWHUtVWLFDV� SULQFLSDOHV� GH� FDGD� XQR� GH� ORV� HTXLSRV� GH�PHGLGD�� IDEULFDQWH��
PRGHOR��WLSR�\�FODVH�GH�SUHFLVLyQ�

� $SUREDFLyQ�GH�PRGHOR�\�DXWRUL]DFLyQ�GH�PRGHOR�SDUD�VX�XVR�H�LQVWDODFLyQ�HQ�OD�UHG�
R�HYDOXDFLyQ�GH�FRQIRUPLGDG�GH�FDGD�XQR�GH�ORV�HTXLSRV�GH�PHGLGD�

� )RWRFRSLD�GH�ORV�HQVD\RV�GH�YHULILFDFLyQ�HQ�RULJHQ�LQGLFDGRV�HQ�HO�32�����

(Q�HO�FDVR�GH�SXQWRV�GH�PHGLGD�GH�FOLHQWHV��HO�HQFDUJDGR�GH�OHFWXUD�GLVSRQGUi�GH�ORV�
SOD]RV�LQGLFDGRV�HQ�OD�QRUPDWLYD�HVSHFtILFD�TXH�VHD�GH�DSOLFDFLyQ�D�SDUWLU�GH�TXH�HO�FOLHQWH�
R�VX�UHSUHVHQWDQWH�FRPXQLTXH�TXH�GLVSRQH�GH� ORV�HTXLSRV�GH�PHGLGD�R�TXH�RSWD�SRU�
DOTXLODUORV��SDUD�OD�LQVWDODFLyQ�\�SUHFLQWDGR�GH�ORV�PLVPRV��VLHPSUH�\�FXDQGR�GLFKR�FOLHQWH�
FXHQWH�FRQ�OD�FRQFHVLyQ�GH�OD�VROLFLWXG�GH�DFFHVR�

3DUD�HO�UHVWR�GH�SXQWRV�GH�PHGLGD��HO�HQFDUJDGR�GH�OD�OHFWXUD�FRPXQLFDUi�DO�VROLFLWDQWH�
VX�DFXHUGR�R�SRVLEOHV�PRGLILFDFLRQHV�QHFHVDULDV�DO�UHVSRQVDEOH�GH�ORV�HTXLSRV�GHO�SXQWR�
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GH�PHGLGD�R�VX�UHSUHVHQWDQWH�HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�TXH�UHFLED�OD�VROLFLWXG��D�ILQ�GH�
DFRUGDU� OD� IHFKD�SDUD� OD� LQVSHFFLyQ��SDUDPHWUL]DFLyQ�\�SUHFLQWDGR�GH� OD� LQVWDODFLyQ�TXH�
GHEHUi�HIHFWXDUVH�DQWHV�GH� WUHV�PHVHV�GHVGH� OD�SXHVWD�HQ�VHUYLFLR�GH� OD� LQVWDODFLyQ��
$VLPLVPR��HO�HQFDUJDGR�GH�OD�OHFWXUD�SRQGUi�D�VX�GLVSRVLFLyQ�ODV�LQVWUXFFLRQHV�SDUD�TXH�HO�
UHVSRQVDEOH�GH�ORV�HTXLSRV�GHO�SXQWR�GH�PHGLGD�R�VX�UHSUHVHQWDQWH�SUHSDUH�ORV�GDWRV�GHO�
SXQWR�GH�PHGLGD�SDUD�HO�HQYtR�GH�LQIRUPDFLyQ�GH�GDWRV�HVWUXFWXUDOHV��GH�DFXHUGR�D� ODV�
HVSHFLILFDFLRQHV�GHO�HQFDUJDGR�GH� OD� OHFWXUD��(O�HQFDUJDGR�GH� OHFWXUD� LQIRUPDUi�DO�RWUR�
SDUWLFLSDQWH�GH�SURFHVR�GH�DOWD�

6L�WUDV�HO�DQiOLVLV�GH�ORV�GDWRV�HVWUXFWXUDOHV�GH�OD�LQVWDODFLyQ��HO�HQFDUJDGR�GH�OD�OHFWXUD�
FRQVLGHUD�OD�LQVWDODFLyQ�FRQ�GHIHFWRV��OR�FRPXQLFDUi�DQWHV�GH�TXLQFH�GtDV�SDUD�IURQWHUDV�
GH�FOLHQWHV�\�GH�XQ�PHV�SDUD�HO�UHVWR�GH�IURQWHUDV��(O�UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�
GLVSRQGUi�GH�XQ�SOD]R�GH�XQ�PHV�D�FRQWDU�D�SDUWLU�GH�OD�FRPXQLFDFLyQ�SDUD�FRUUHJLU� ORV�
GHIHFWRV��(O�DOWD�GH�XQD�IURQWHUD�UHTXHULUi�GH�SUXHEDV�GH�FRPXQLFDFLyQ�VDWLVIDFWRULDV�FRQ�
FDGD�XQR�GH� ORV�UHJLVWUDGRUHV�GH� ORV�SXQWRV�GH�PHGLGD�DVRFLDGRV�D�GLFKD�IURQWHUD�SRU�
SDUWH�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

3DUD�SRGHU� FRQVLGHUDU� ODV�PHGLGDV�HQ�HO� VLVWHPD�GH� LQIRUPDFLyQ�GH�PHGLGDV�HV�
QHFHVDULR�TXH�HO�HQFDUJDGR�GH�OD�OHFWXUD�HPLWD�XQ�FHUWLILFDGR�LQGLFDQGR�VX�DFXHUGR�LQLFLDO�
D� ORV�GDWRV�DSRUWDGRV�SRU�HO�VROLFLWDQWH��(Q�FDVR�FRQWUDULR��HO�SXQWR�GH�PHGLGD�QR�VH�
FRQVLGHUDUi�FRQ�HIHFWR�GHQWUR�GHO�DOFDQFH�GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��
\�R�HO�5HDO�'HFUHWR�����������GH���GH�DEULO��GH�DXWRFRQVXPR�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

/DV�PHGLGDV� SURFHGHQWHV� GH� LQVWDODFLRQHV� FRQ� GHIHFWRV� SRGUiQ� HVWDU� VXMHWDV� D�
HVWLPDFLyQ�GH�DFXHUGR�DO�3�2������

&DGD�HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�GHVDUUROODU�ORV�FDQDOHV�GH�LQIRUPDFLyQ�\�PpWRGRV�
TXH�FRQVLGHUH�PiV�DGHFXDGRV�D�ILQ�GH�GDU�GH�DOWD�IURQWHUDV�HQ�VXV�VLVWHPDV�GH�DFXHUGR�D�
OR�LQGLFDGR�HQ�HVWH�SURFHGLPLHQWR�

/RV�GLVWLQWRV�HQFDUJDGRV�GH�OD�OHFWXUD�QRWLILFDUiQ�DO�RSHUDGRU�GHO�VLVWHPD�ODV�DOWDV�GH�
QXHYDV�IURQWHUDV�R�DJUHJDFLRQHV�GH�ODV�TXH�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD�GH�DFXHUGR�D�OR�
LQGLFDGR�HQ�HO�3�2�������

����� 3URFHGLPLHQWR�GH�YHULILFDFLyQ�GH�ODV�LQVWDODFLRQHV�GH�XQ�SXQWR�GH�PHGLGD��(O�
YHULILFDGRU� GH�PHGLGDV� FRRUGLQDUi� FRQ� HO� UHVSRQVDEOH� GH� FDGD� HTXLSR� GH�PHGLGD� \�
FRPXQLFDUi�DO�UHVWR�GH�SDUWLFLSDQWHV�GH� OD�PHGLGD� OD� IHFKD�\� OXJDU�GH�UHDOL]DFLyQ�GH� OD�
YHULILFDFLyQ�

(O�YHULILFDGRU�GH�PHGLGDV�UHDOL]DUi� OD�YHULILFDFLyQ�GH� OD� LQVWDODFLyQ�GH�DFXHUGR�D� OD�
QRUPDWLYD�DSOLFDEOH�\�OHYDQWDUi�DFWD�FRQ�HO�FRQWHQLGR�PtQLPR�GHVFULWR�HQ�HO�DQH[R���GH�
HVWH� SURFHGLPLHQWR�� /D� YHULILFDFLyQ� FRPSUHQGHUi�� DO�PHQRV�� OD� FRPSUREDFLyQ�GH� ORV�
VLJXLHQWHV�DVSHFWRV�

� 9HULILFDFLyQ�YLVXDO�GH�ORV�HTXLSRV�GH�PHGLGD�SULQFLSDO�FRPSUREDQWHV�\�R�UHGXQGDQWHV�
� &RPSUREDFLyQ�GH�FDEOHDGRV�\�HVTXHPD�HOpFWULFR�GHO�VLVWHPD�GH�PHGLGD�
� &RPSUREDFLyQ� GH� TXH� ORV� HTXLSRV� GH� PHGLGD� GLVSRQHQ� GH� HYDOXDFLyQ� GH� OD�

FRQIRUPLGDG�R�DXWRUL]DFLyQ�GHO�PRGHOR�SDUD�VX�XVR�
� &RPSUREDFLyQ�GH�TXH�ORV�HTXLSRV�GH�PHGLGD�KDQ�VXSHUDGR�OD�YHULILFDFLyQ�HQ�RULJHQ�

R�SULPLWLYD�
� 3DUDPHWUL]DFLyQ�GHO�FRQWDGRU�\�UHJLVWUDGRU�
� 3UHFLQWR�GH�ORV�HTXLSRV�GH�PHGLGD�
� 3UXHEDV�GH�DFFHVR�DO�HTXLSR
� 5HDOL]DFLyQ�GH�OD�SULPHUD�YHULILFDFLyQ�VLVWHPiWLFD�GH�ORV�FRQWDGRUHV�GH�DFXHUGR�DO�

3�2�������

$GLFLRQDOPHQWH��SUHYLDPHQWH�R�GXUDQWH�OD�YHULILFDFLyQ�GH�OD�LQVWDODFLyQ��HO�UHVSRQVDEOH�
GH�ORV�SXQWRV�GH�PHGLGD�GHEHUi�KDFHU�HQWUHJD�DO�HQFDUJDGR�GH�OD�OHFWXUD�FRQ�FRSLD�DO�RWUR�
SDUWLFLSDQWH�GH�XQD�FDUWD�HQ�OD�TXH�FHUWLILTXH�TXH�WRGDV�ODV�IURQWHUDV�GH�OD�LQVWDODFLyQ�VH�
FRUUHVSRQGHQ�FRQ� WRGDV� ODV� IURQWHUDV�GDGDV�GH�DOWD�HQ�HO�VLVWHPD�GH� LQIRUPDFLyQ�GH�
PHGLGDV�\�TXH�QR�H[LVWH�QLQJ~Q�SXQWR�GH� LQWHUFRQH[LyQ�HOpFWULFD�FRQ�RWURV�DJHQWHV�HQ�
GLFKD�LQVWDODFLyQ�
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����� 3URFHVR�GH�YHULILFDFLyQ�

������� 9HULILFDFLyQ�YLVXDO��(O�YHULILFDGRU�GH�PHGLGDV�UHDOL]DUi�OD�YHULILFDFLyQ�YLVXDO�GH�
OD�LQVWDODFLyQ�D�ILQ�GH�FRPSUREDU�TXH�FXPSOH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�
YLJHQWH�\�HQ�HVWH�SURFHGLPLHQWR�

������� &RPSUREDFLyQ� GH� FDEOHDGRV�� (O� YHULILFDGRU� GH�PHGLGDV� FRPSUREDUi� OD�
FRUUHFWD�FRQH[LyQ�GH�ORV�FDEOHDGRV�D�ILQ�GH�YHULILFDU�TXH�ORV�FLUFXLWRV�FXPSOHQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�HQ�HVWH�SURFHGLPLHQWR�

(O�HQFDUJDGR�GH�OD�OHFWXUD�R�HQ�VX�DXVHQFLD�HO�YHULILFDGRU�GH�PHGLGDV��SUHFLQWDUi�OD�
FDMD�GH�ERUQHV�GH�ORV�GLVWLQWRV�HTXLSRV�GH�PHGLGD�D�ILQ�GH�DVHJXUDU�OD�QR�PDQLSXODFLyQ�GH�
ORV�FLUFXLWRV�

������� &RPSUREDFLyQ� GH� OD� DFHSWDFLyQ� GH�PRGHOR�� (O� YHULILFDGRU� GH�PHGLGDV�
FRPSUREDUi�OD�YDOLGH]�GH�ODV�DFHSWDFLRQHV�GH�PRGHOR�GH�ORV�HTXLSRV�GH�PHGLGD�

������� $FHSWDFLyQ�GH�ORV�HQVD\RV�HQ�RULJHQ�GH�ORV�HTXLSRV�GH�PHGLGD�(O�YHULILFDGRU�
GH�PHGLGDV�FRPSUREDUi�TXH� ORV�FHUWLILFDGRV�GH�YHULILFDFLyQ�HQ�RULJHQ�GH� ORV�GLVWLQWRV�
HTXLSRV� GH�PHGLGD� VRQ� DFRUGHV� D� OR� HVSHFLILFDGR� HQ� HO� 32����� \� TXH� FXPSOHQ� ORV�
UHTXLVLWRV�SDUD�HO�WLSR�GH�SXQWR�GH�PHGLGD��3DUD�ORV�HTXLSRV�TXH�GLVSRQJDQ�GH�YHULILFDFLyQ�
SULPLWLYD� R� GH� HYDOXDFLyQ� GH� FRQIRUPLGDG�� VH� DSOLFDUi� OR� GLVSXHVWR� HQ� VX� QRUPDWLYD�
HVSHFtILFD�

������� 3DUDPHWUL]DFLyQ�� YHULILFDFLyQ� \� SUHFLQWDGR� GHO� FRQWDGRU�� UHJLVWUDGRU�� (O�
HQFDUJDGR�GH� OD� OHFWXUD�UHDOL]DUi�\�R�HO�YHULILFDGRU�FRPSUREDUi� OD�SDUDPHWUL]DFLyQ�GHO�
FRQWDGRU�\�UHJLVWUDGRU�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HVWH�GRFXPHQWR�\�VH�DVHJXUDUi�TXH�HO�
FRQWDGRU�\�HO�UHJLVWUDGRU�QR�KDQ�VXIULGR�GHWHULRUR�GXUDQWH�VX�LQVWDODFLyQ��8QD�YH]�UHYLVDGD�
OD�LQVWDODFLyQ�\�UHDOL]DGDV�GLFKDV�FRPSUREDFLRQHV��VH�SUHFLQWDUiQ�ORV�HTXLSRV�GH�PHGLGD�
GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HO�32�����

������� 3UXHEDV�GH�DFFHVR�DO�HTXLSR�(O�HQFDUJDGR�GH�OD�OHFWXUD�UHDOL]DUi�XQD�SUXHED�
GH�OHFWXUD�ORFDO�HQ�OD� LQVWDODFLyQ�FRQ�73/�\�RWUD�UHPRWD�SDUD�ORV�SXQWRV�GH�PHGLGD�TXH�
WHQJDQ�REOLJDFLyQ�GH�GLVSRQHU�GH�FRPXQLFDFLyQ�UHPRWD�

������� 'DWRV�GH�LQYHQWDULR��(O�HQFDUJDGR�GH�OD�OHFWXUD�FRPSUREDUi�TXH�ORV�GDWRV�GH�
LQYHQWDULR�GHO�SXQWR�GH�PHGLGD�GH�OD�LQVWDODFLyQ�FRLQFLGHQ�FRQ�ORV�GDWRV�GLVSRQLEOHV�HQ�HO�
FRQFHQWUDGRU�GH�PHGLGDV�GH�VX�HQFDUJDGR�GH�OD�OHFWXUD�

������� $FWD�GH�YHULILFDFLyQ��8QD�YH]�UHDOL]DGDV�ODV�FRPSUREDFLRQHV��HO�YHULILFDGRU�GH�
PHGLGDV� OHYDQWDUi� DFWD� GH� YHULILFDFLyQ� GH� OD� LQVWDODFLyQ� FRQ� OLVWDGR� GH� GHIHFWRV� \�
SHQGLHQWHV�D�VROXFLRQDU�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HO�DQH[R���GH�HVWH�SURFHGLPLHQWR�

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�FRUUHVSRQGLHQWH�QRUPDWLYD�PHWUROyJLFD�GH�DSOLFDFLyQ��
ORV� SRVLEOHV� GHIHFWRV� HQ� ODV� LQVWDODFLRQHV� GH�PHGLGD� VH� VRQ� ORV� TXH� VH� LQGLFDQ� D�
FRQWLQXDFLyQ�

D� 'HIHFWRV�UHODFLRQDGRV�FRQ�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�GH�ORV�HTXLSRV�

± 1R�GLVSRQH�GH�SURWRFRORV�GH�HQVD\R�HQ�RULJHQ�GH�ORV�WUDQVIRUPDGRUHV�GH�PHGLGD�
\�R�FRQWDGRU��H[FHSWXDQGR�ODV�LQVWDODFLRQHV�DQWHULRUHV�D�OD�SXEOLFDFLyQ�GHO�5�'������������

± 1R�FXPSOLPLHQWR�GH�FRQWDGRUHV�FRQ�ODV�FODVHV�GH�SUHFLVLyQ�GHILQLGDV�HQ�5HJODPHQWR�
XQLILFDGR�GH�PHGLGDV�

± 1R�FXPSOLPLHQWR�GH�WUDQVIRUPDGRUHV�GH�WHQVLyQ�\�R� LQWHQVLGDG�FRQ� ODV�FODVHV�GH�
SUHFLVLyQ�GHILQLGDV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�PHGLGDV�

± 1R�GLVSRQH�GH�DSUREDFLyQ�GH�PRGHOR�DXWRUL]DFLyQ�GH�XVR�GH�ORV�WUDQVIRUPDGRUHV��
FRQWDGRUHV�R�UHJLVWUDGRUHV��H[FHSWXDQGR�D�ODV�LQVWDODFLRQHV�DQWHULRUHV�DO�5�'�������������
3DUD�ORV�HTXLSRV�TXH�GLVSRQJDQ�GH�YHULILFDFLyQ�SULPLWLYD�R�GH�HYDOXDFLyQ�GH�FRQIRUPLGDG��
VH�DSOLFDUi�OR�GLVSXHVWR�HQ�VX�QRUPDWLYD�HVSHFtILFD�

E� 'HIHFWRV�UHODFLRQDGRV�FRQ�OD�FRQILJXUDFLyQ�GH�OD�PHGLGD�GHO�SXQWR�PHGLGD�

± /D� FRQILJXUDFLyQ� GH� OD�PHGLGD� QR� UHVSRQGH� D� ODV� SUHYLVWDV� HQ� HO�5HJODPHQWR�
XQLILFDGR�GH�PHGLGDV��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��GH�DXWRFRQVXPR�\�VX�
QRUPDWLYD�GH�GHVDUUROOR�
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± /D� FRQILJXUDFLyQ� GHO� SXQWR� IURQWHUD� QR� VH� FRUUHVSRQGH� FRQ� OD� GRFXPHQWDFLyQ�
DSRUWDGD�SRU�HO� UHVSRQVDEOH�GH� OD� LQVWDODFLyQ�DO�RSHUDGRU�GHO�VLVWHPD�R�HQFDUJDGR�GH�
OHFWXUD�

± /D�FRQILJXUDFLyQ�GHO�SXQWR�IURQWHUD�QR�HV�DGHFXDGD��R�H[LVWH�HQHUJtD�TXH�QR�VH�PLGH�
SRU�OR�TXH�VH�GHEH�LQFRUSRUDU�XQ�QXHYR�3XQWR�GH�0HGLGD�

± /D�LQVWDODFLyQ�QR�GLVSRQH�GH�HVTXHPD�WULILODU�GH�SRWHQFLD�PRVWUDQGR�OD�FRQH[LyQ�GH�
ORV�GLVWLQWRV�HTXLSRV�GH�PHGLGD�

± (O�HVTXHPD�XQLILODU�GH�PHGLGD�DSRUWDGR�DO�RSHUDGRU�GHO�VLVWHPD�R�HQFDUJDGR�GH�
OHFWXUD�QR�VH�FRUUHVSRQGH�FRQ�OD�LQVWDODFLyQ�

F� 'HIHFWRV�SRVLEOHV�UHODFLRQDGRV�FRQ�OD�DGHFXDFLyQ�\�FRQHFWLYLGDG�GH�ORV�HTXLSRV�
GH�PHGLGD�

± /D�LQWHQVLGDG�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�DSDUHQWH�QRPLQDO�R�D�OD�PD\RU�SRWHQFLD�
FRQWUDWDGD�HQ�HO�FDVR�GH�FOLHQWHV�QR�VH�HQFXHQWUD�HQWUH�HO������R�����SDUD�WUDQVIRUPDGRUHV�
GH�FODVH����6�R����6��GH�OD� LQWHQVLGDG�QRPLQDO�\� OD� LQWHQVLGDG�Pi[LPD�GH�SUHFLVLyQ�GHO�
WUDQVIRUPDGRU�

± 5HODFLyQ�WUDQVIRUPDFLyQ�GH�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�QR�FRPSUHQGLGD�HQWUH�
HO�����\������GH�OD�WHQVLyQ�QRPLQDO�GHO�FLUFXLWR�GH�SRWHQFLD�SULPDULR�

± &DUDFWHUtVWLFDV� GH� WHQVLyQ� H� LQWHQVLGDG� GH� FRQWDGRUHV� QR� DGHFXDGDV� D� ORV�
WUDQVIRUPDGRUHV�GH�WHQVLyQ�\�R�LQWHQVLGDG�D�ORV�TXH�HVWiQ�FRQHFWDGRV�

± 6HFXQGDULRV� GH� PHGLGD� D� ORV� TXH� HVWi� FRQHFWDGRV� ORV� FRQWDGRUHV� QR� HVWiQ�
GHGLFDGRV�HQ�H[FOXVLYD�D�OD�PHGLGD�GHVWLQDGD�D�OLTXLGDFLyQ��6H�DGPLWLUiQ�FRQYHUWLGRUHV�GH�
PHGLGD�X�RWURV�HOHPHQWRV�GHVWLQDGRV�D� OLTXLGDFLyQ�GH�HQHUJtD�R� WDULILFDFLyQ��DVt�FRPR�
GLVSRVLWLYRV�GH�FRPXQLFDFLyQ�GHVWLQDGRV�D�OD�WUDQVPLVLyQ�GH�GDWRV�GH�PHGLGDV�

± (O�UHJLVWUDGRU�QR�GLVSRQH�GHO�SURWRFROR�GH�FRPXQLFDFLRQHV�DGHFXDGR�
± /RV�VHFXQGDULRV�GH�PHGLGD�D� ORV�TXH�HVWiQ�FRQHFWDGRV� ORV�FRQWDGRUHV�QR�HVWiQ�

GHGLFDGRV�HQ�H[FOXVLYD�D�OD�PHGLGD�GHVWLQDGD�D�OLTXLGDFLyQ��6H�DGPLWLUiQ�FRQYHUWLGRUHV�GH�
PHGLGD�X�RWURV�HOHPHQWRV�GHVWLQDGRV�D� OLTXLGDFLyQ�GH�HQHUJtD�R� WDULILFDFLyQ��DVt�FRPR�
GLVSRVLWLYRV� GH� FRPXQLFDFLyQ� GHVWLQDGRV�D� OD� WUDQVPLVLyQ� GH� GDWRV� GH�PHGLGDV� TXH�
FXPSODQ�FRQ�OD�PLVPD�FODVH�GH�SUHFLVLyQ�GHO�SXQWR�GH�PHGLGD�

G� 'HIHFWRV�UHODFLRQDGRV�FRQ�ORV�7UDQVIRUPDGRUHV�GH�7HQVLyQ�

± )DOWD�R�LOHJLELOLGDG�HQ�SODFDV�GH�FDUDFWHUtVWLFDV�GH�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�
± 3XQWR�GH�PHGLGD�SULQFLSDO�FRPSDUWH� WUDQVIRUPDGRUHV�GH� WHQVLyQ�FRQ�SXQWRV�GH�

PHGLGD�UHGXQGDQWHV�\�R�FRPSUREDQWHV�HQ�IURQWHUDV�FRQ�XQD�SRWHQFLD�LQVWDODGD�VXSHULRU�D�
��09$�

± $XVHQFLD�GH�FDMD�GH�FHQWUDOL]DFLyQ�SDUD�WUDQVIRUPDGRUHV�GH�WHQVLyQ�HQ�GLVWDQFLDV�
VXSHULRUHV�D����PHWURV�HQWUH�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�\�HO�DUPDULR�GH�FRQWDGRUHV�\�
WHQVLRQHV�QRPLQDOHV�VXSHULRUHV�D����N9�

± &DEOHV�GH�VHFXQGDULRV�GHGLFDGRV�D�PHGLGD�QR�SUHFLQWDEOHV�HQ�FDMD�GH�FHQWUDOL]DFLyQ�
± &DUJD�VREUH�HO�VHFXQGDULR�GHO�R�ORV�WUDQVIRUPDGRU�HV�GH�WHQVLyQ�SRU�GHEDMR�GHO�����

GH�OD�FDUJD�GH�SUHFLVLyQ�
± ([LVWHQFLD�GH�WUDQVIRUPDGRUHV�DGDSWDGRUHV�TXH�GHQ�OXJDU�D�XQD�FODVH�GH�SUHFLVLyQ�

VXSHULRU�D�OD�DGPLVLEOH�
± &DtGD�GH�WHQVLyQ�VXSHULRU�DO���SRU������HQ�FDEOHDGR�GH�WUDQVIRUPDGRUHV�GH�WHQVLyQ�
± 1R�FRUUHVSRQGHQ�D�OD�WHQVLyQ�QRPLQDO�GH�OD�LQVWDODFLyQ�
± 1R�VRQ�GH�OD�FODVH�GH�SUHFLVLyQ�H[LJLGD�DO�SXQWR�GH�PHGLGD�

H� 'HIHFWRV�SRVLEOHV�UHODFLRQDGRV�FRQ�ORV�7UDQVIRUPDGRUHV�GH�,QWHQVLGDG�

± )DOWD�R�LOHJLELOLGDG�HQ�SODFDV�GH�FDUDFWHUtVWLFDV�GH�ORV�WUDQVIRUPDGRUHV�GH�,QWHQVLGDG�
± 3XQWR�GH�PHGLGD�SULQFLSDO�FRPSDUWH�WUDQVIRUPDGRUHV�GH�LQWHQVLGDG�FRQ�SXQWRV�GH�

PHGLGD�UHGXQGDQWHV�\�R�FRPSUREDQWHV�HQ�IURQWHUDV�FRQ�XQD�SRWHQFLD�LQVWDODGD�VXSHULRU�D�
��09$�
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± $XVHQFLD�GH�FDMD�GH�FHQWUDOL]DFLyQ�SDUD�WUDQVIRUPDGRUHV�GH�LQWHQVLGDG�HQ�GLVWDQFLDV�
VXSHULRUHV�D����PHWURV�HQWUH�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�\�HO�DUPDULR�GH�FRQWDGRUHV�\�
WHQVLRQHV�QRPLQDOHV�VXSHULRUHV�D����N9�

± &DEOHV�GH�VHFXQGDULRV�GHGLFDGRV�D�PHGLGD�QR�SUHFLQWDEOHV�HQ�FDMD�GH�FHQWUDOL]DFLyQ�
± &DUJD�HQ�HO� FLUFXLWR�PD\RU�DO������GH� OD�FDUJD�GH�SUHFLVLyQ�GHO�GHYDQDGR�HQ�

WUDQVIRUPDGRUHV�GH�LQWHQVLGDG�
± ([LVWHQFLD�GH�WUDQVIRUPDGRUHV�DGDSWDGRUHV�TXH�GHQ�OXJDU�D�XQD�FODVH�GH�SUHFLVLyQ�

VXSHULRU�D�OD�DGPLVLEOH�
± 1R�FRUUHVSRQGHQ�D�OD�LQWHQVLGDG�QRPLQDO�GH�OD�Pi[LPD�SRWHQFLD�FRQWUDWDGD�
± 1R�VRQ�GH�OD�FODVH�GH�SUHFLVLyQ�H[LJLGD�DO�SXQWR�GH�PHGLGD�

I� 'HIHFWRV�UHODFLRQDGRV�FRQ�ORV�FDEOHV�

± &DEOHDGR�FRQ�VHFFLRQHV�LQIHULRUHV�D�ODV�LQGLFDGDV�HQ�HO�3�2�������
± &DEOHDGR�QR�EOLQGDGR�R�QR�DSDQWDOODGR�HQWUH�FDMDV�GH�FHQWUDOL]DFLyQ�\�HO�DUPDULR�GH�

FRQWDGRUHV�
± /RV�FDEOHV�SHUWHQHFLHQWHV�DO�FLUFXLWR�GH�PHGLGD�VH�HQFXHQWUDQ�PDO�LGHQWLILFDGRV�
± (QYROYHQWHV�GH�ERUQDV�GH�DFFHVR�D�DUPDULR�R�UHJOHWHURV�LQWHUPHGLRV�QR�SUHFLQWDEOHV�
± /RV�FDEOHV�VH�HQFXHQWUDQ�PDO�LGHQWLILFDGRV�

J� 'HIHFWRV�UHODFLRQDGRV�FRQ�HO�&RQWDGRU�

± )DOWD�R�LOHJLELOLGDG�HQ�SODFDV�GH�FDUDFWHUtVWLFDV�GH�FRQWDGRUHV�
± $XVHQFLD�GH�EORTXH�GH�SUXHEDV�
± %ORTXH�GH�SUXHEDV�LQDGHFXDGR�
± 'LVSRVLFLyQ�ItVLFD�GH�HTXLSRV�LQDGHFXDGD�HQ�DOWXUD�
± 6LVWHPD�GH�PHGLGD�D�WUHV�KLORV��VLQ�OD�QHFHVDULD�MXVWLILFDFLyQ�
± &RQWDGRU�QR�SUHFLQWDGR�R�QR�SUHFLQWDEOH�
± (O�FRQWDGRU�QR�GLVSRQH�GHO�UyWXOR�LGHQWLILFDWLYR�GHO�FyGLJR�SXQWR�GH�PHGLGD�
± 8ELFDFLyQ�GH�DUPDULR�GH�HTXLSRV�GH�PHGLGD�LQDGHFXDGD�SDUD�VX�IXQFLRQDPLHQWR�R�

YHULILFDFLyQ�

K� 'HIHFWRV�UHODFLRQDGRV�FRQ�HO�5HJLVWUDGRU�

± )DOWD�R�LOHJLELOLGDG�HQ�SODFDV�GH�FDUDFWHUtVWLFDV�GH�UHJLVWUDGRUHV�
± 'LVSRVLFLyQ�ItVLFD�GH�HTXLSRV�LQDGHFXDGD�HQ�DOWXUD�
± 5HJLVWUDGRU�QR�SUHFLQWDEOH�
± ,PSRVLELOLGDG� GH� FRPSUREDFLyQ� GH� OD� SDUDPHWUL]DFLyQ� �KRUD�� FDPELR� KRUDULR��

ILUPZDUH��FyGLJR�IDEULFDQWH��SURIXQGLGDG��SHULRGR�GH�LQWHJUDFLyQ��GLUHFFLyQ�GH�HQODFH��
± ,PSRVLELOLGDG�GH�FDUJDU�OD�FODYH�SULYDGD�DO�UHJLVWUDGRU�
± ,PSRVLELOLGDG�GH�FRPSUREDFLyQ�GH� OD� ILUPD�HOHFWUyQLFD�GHO� UHJLVWUDGRU�PHGLDQWH�

FHUWLILFDGR�ORFDO�
± /D�FRPSUREDFLyQ�GH�OD�ILUPD�GHO�UHJLVWUDGRU�PHGLDQWH�FHUWLILFDGR�ORFDO�KD�GDGR�FRPR�

UHVXOWDGR�ILUPD�LQFRUUHFWD�
± ,QFRQJUXHQFLD�FRQ�EDVH�GH�GDWRV�GHO�FRQFHQWUDGRU�SULQFLSDO�HQ�VXV�SDUiPHWURV�

EiVLFRV��GLUHFFLyQ�GH�HQODFH��FODYH�GH�DFFHVR�GH�HVFULWXUD��GLUHFFLyQ�GHO�SXQWR�GH�PHGLGD��
± ,PSRVLELOLGDG�GH�OHFWXUD�ORFDO�PHGLDQWH�WHUPLQDO�SRUWiWLO�GH�OHFWXUD�

(O�UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�HV�UHVSRQVDEOH�GH�VXEVDQDU�WRGRV�ORV�GHIHFWRV�
GH�VXV�LQVWDODFLRQHV�HQ�ORV�WpUPLQRV�LQGLFDGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�
PHGLGDV�\�GHPiV�QRUPDWLYD�GH�DSOLFDFLyQ��HQ�XQ�SOD]R�Pi[LPR�GH�WUHV�PHVHV�GHVGH�TXH�
UHFLED� OD�FRPXQLFDFLyQ�FRQ� ORV�GHIHFWRV�HQFRQWUDGRV��1R�REVWDQWH��HQ�HO�DFWD�SRGUiQ�
TXHGDU�UHJLVWUDGRV�FRPR�REVHUYDFLRQHV�RWURV�GHIHFWRV�TXH�QR�VXSRQJDQ�XQ�LQFXPSOLPLHQWR�
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��HO�5HDO�'HFUHWR�����������GH���GH�DEULO��
GH�DXWRFRQVXPR�\�GHPiV�QRUPDWLYD�GH�DSOLFDFLyQ�

(O� YHULILFDGRU� GH� PHGLGDV� FRPXQLFDUi� DO� UHVSRQVDEOH� GHO� SXQWR� GH� PHGLGD�� DO�
HQFDUJDGR�GH�OD�OHFWXUD�\�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD��ORV�
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GHIHFWRV�HQFRQWUDGRV�DVt�FRPR�ORV�SOD]RV�SDUD�VX�UHVROXFLyQ��&XDQGR�ORV�GHIHFWRV�VHDQ�
FRQVLGHUDGRV�LQIUDFFLRQHV�PX\�JUDYHV�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\����������
GH����GH�GLFLHPEUH��GHO�6HFWRU�HOpFWULFR�� OR�FRPXQLFDUi�DGHPiV�DO�0LQLVWHULR�SDUD� OD�
7UDQVLFLyQ�(FROyJLFD�

(Q�FDVR�GH�TXH�HO� UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�FRQVLGHUH�TXH�QR�HV�SRVLEOH�
VXEVDQDU�DOJXQR�GH�HVWRV�GHIHFWRV��OR�MXVWLILFDUi�HQ�HO�SOD]R�GH�XQ�PHV�DQWH�HO�HQFDUJDGR�
GH�OD�OHFWXUD��TXLHQ�GLVSRQGUi�GH�RWUR�SOD]R�GH�XQ�PHV�SDUD�FRPXQLFDU�OD�DFHSWDFLyQ�R�QR�
GH�GLFKD�MXVWLILFDFLyQ��/D�VXVWLWXFLyQ�GH�HTXLSRV�TXH�QR�FXPSODQ�ORV�UHTXLVLWRV�VH�UHDOL]DUi�
GH�DFXHUGR�D� ORV�SOD]RV� LQGLFDGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�
GHPiV�QRUPDWLYD�GH�DSOLFDFLyQ�

/D� LQVWDODFLyQ� GH�PHGLGDV� GHEH� FXPSOLU� WRGRV� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD�
QRUPDWLYD�GH�PHGLGDV�\�TXH�VRQ�FRPSUREDGRV�VHJ~Q�DFWD�FRQ�HO� FRQWHQLGR�PtQLPR�
GHVFULWR�HQ�HO�DQH[R�,��(Q�FDVR�GH�H[LVWLU�DOJ~Q�LQFXPSOLPLHQWR��pVWH�VH�FRQVLGHUDUi�FRPR�
XQ�GHIHFWR�GH�OD�LQVWDODFLyQ��TXH�GHEHUi�VHU�FRUUHJLGR�GH�DFXHUGR�D�ORV�SOD]RV�HVWDEOHFLGRV�
HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��8QD�YH]�VXEVDQDGR�HO�
GHIHFWR��HO�UHVSRQVDEOH�GH�OD�LQVWDODFLyQ�GHEHUi�LQIRUPDU�DO�HQFDUJDGR�GH�OHFWXUD�\�VROLFLWDU�
XQD�QXHYD�YHULILFDFLyQ�

/DV�PHGLGDV� SURFHGHQWHV� GH� LQVWDODFLRQHV� FRQ� GHIHFWRV� SRGUiQ� HVWDU� VXMHWDV� D�
HVWLPDFLyQ�GH�DFXHUGR�DO�3�2�������

��� 7LSRV����\���

����� 6ROLFLWXG�GH�SXHVWD�HQ�VHUYLFLR�\�DOWD�GH� ODV� LQVWDODFLRQHV�GH�XQ�SXQWR�GH�
PHGLGD��(O�FOLHQWH��SURGXFWRU�R�VX�HPSUHVD�GHOHJDGD�VROLFLWDUi�DO�HQFDUJDGR�GH�OD�OHFWXUD�
VX�LQWHQFLyQ�GH�HQWUDU�HQ�HO�VLVWHPD�GH�LQIRUPDFLyQ�GH�PHGLGDV�HOpFWULFDV��HQ�ORV�SOD]RV�\�
FRQ�ORV�UHTXLVLWRV�HVSHFLILFDGRV�HQ�OD�QRUPDWLYD�YLJHQWH�

(O� HQFDUJDGR� GH� OHFWXUD�� EDViQGRVH� HQ� HO� EROHWtQ� HPLWLGR� SRU� HO� LQVWDODGRU�
FRUUHVSRQGLHQWH�R��HQ�VX�GHIHFWR��PHGLDQWH�YHULILFDFLyQ�GH�OD�LQVWDODFLyQ��GHEHUi�LQGLFDU�HQ�
HO�SOD]R�QRUPDWLYDPHQWH�SUHYLVWR� OD�DFHSWDFLyQ�GH� OD� LQVWDODFLyQ�R� ODV�PRGLILFDFLRQHV�D�
HIHFWXDU��LQGLFDQGR�HO�FyGLJR�XQLYHUVDO�GHQWUR�GHO�VLVWHPD�GH�PHGLGDV�GHO�SXQWR�GH�PHGLGD�
\��HQ�VX�FDVR��&,/�

�� $XGLWRULD�GH� ODV� LQVWDODFLRQHV��(O�HQFDUJDGR�GH� OD� OHFWXUD�\�R�HO�RSHUDGRU�GHO�
VLVWHPD�SRGUiQ�UHDOL]DU�XQD�FRPSUREDFLyQ�GH�ODV�LQVWDODFLRQHV�GHO�SXQWR�GH�PHGLGD�HQ�
FXDOTXLHU�PRPHQWR��D�SHWLFLyQ�GH�FXDOTXLHU�SDUWLFLSDQWH�GH� OD�PHGLGD�R��VL�REVHUYDUD�
HUURUHV�R�GDWRV� LQFRQVLVWHQWHV��FRQ�HO�PLVPR�DOFDQFH�DO� LQGLFDGR�HQ�HO�SXQWR���GH�HVWH�
SURFHGLPLHQWR��D�ILQ�GH�FRPSUREDU�TXH�QR�VH�KDQ�LQWURGXFLGR�PRGLILFDFLRQHV�QR�DXWRUL]DGDV�
HQ�OD�LQVWDODFLyQ�FRQ�UHVSHFWR�DO�DFWD�GH�YHULILFDFLyQ�LQLFLDO�

�� 0RGLILFDFLyQ�GH�ODV�LQVWDODFLRQHV��(O�UHVSRQVDEOH�GH�ORV�HTXLSRV�GH�FDGD�SXQWR�GH�
PHGLGD�QRWLILFDUi�FXDOTXLHU�PRGLILFDFLyQ�TXH�DIHFWH�D� OD�PHGLGD�D�VX�HQFDUJDGR�GH� OD�
OHFWXUD�FRQ��DO�PHQRV��TXLQFH�GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�SUHYLVWD�GH�ODV�TXH�VH�LQGLFDQ�
D�FRQWLQXDFLyQ�

� 0RGLILFDFLyQ�GH�UHODFLRQHV�GH�WUDQVIRUPDFLyQ�
� 6XVWLWXFLyQ�GH�FXDOTXLHU�HTXLSR�GH�PHGLGD�
� 0RGLILFDFLyQ�HQ�HO�FRQH[LRQDGR�LQWHUQR�R�H[WHUQR�GH�FXDOTXLHUD�GH�ORV�HTXLSRV�GH�

PHGLGD�
� 5HWLUDGD�GH�SUHFLQWRV�FRORFDGRV�SRU�HO�HQFDUJDGR�GH�OHFWXUD�R�SRU�HO�YHULILFDGRU�GH�

PHGLGDV�
� ,QFRUSRUDFLyQ�R� VXVWLWXFLyQ� GH� FXDOTXLHU� HTXLSR� FRQHFWDGR�D� FXDOTXLHUD� GH� ORV�

GHYDQDGRV�VHFXQGDULRV�GH�ORV�WUDQVIRUPDGRUHV�GH�PHGLGD�
� 0RGLILFDFLRQHV�HQ�HO�FLUFXLWR�GH�SRWHQFLD�GH�OD�LQVWDODFLyQ�
� 0RGLILFDFLRQHV�HQ�ORV�SDUiPHWURV�GH�FRPXQLFDFLyQ�
� 0RGLILFDFLyQ�GH�FRQILJXUDFLyQ�GH�FiOFXOR�GH�IURQWHUD�
� 0RGLILFDFLyQ�GHO�UpJLPHQ�GH�YHQWD�GH�HQHUJtD�SDUD�LQVWDODFLRQHV�GH�SURGXFFLyQ�
� 2WUDV�PRGLILFDFLRQHV�TXH�SXHGDQ�DIHFWDU�D�OD�PHGLGD�
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,QGHSHQGLHQWHPHQWH�GH�WRGR�OR�DQWHULRU��HO�OHYDQWDPLHQWR�GH�FXDOTXLHU�SUHFLQWR�\D�VHD�
SODQLILFDGR�R�SRU�DYHUtD�VH�UHDOL]DUi�GH�DFXHUGR�D�OR�LQGLFDGR�HQ�HO�3�2�������

/DV�PRGLILFDFLRQHV�VH�UHDOL]DUiQ�GH�DFXHUGR�D�ODV�HVSHFLILFDFLRQHV�HVWDEOHFLGDV�SRU�HO�
HQFDUJDGR�GH�OD�OHFWXUD��(O�HQFDUJDGR�GH�OD�OHFWXUD�SRQGUi�D�GLVSRVLFLyQ�GH�ORV�VXMHWRV�TXH�
OR�VROLFLWHQ�GLFKD�HVSHFLILFDFLyQ��3DUD�ODV�IURQWHUDV�GH�ODV�TXH�HO�RSHUDGRU�GH�VLVWHPD�HV�
HQFDUJDGR�GH�OD�OHFWXUD��OD�PRGLILFDFLyQ�GH�IURQWHUDV�VH�UHDOL]DUi�GH�DFXHUGR�D�OR�LQGLFDGR�
HQ�HO�3�2�������

(O�HQFDUJDGR�GH� OD� OHFWXUD� LQIRUPDUi�DO� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�\�DO�RWUR�
SDUWLFLSDQWH�GH�OD�IURQWHUD�VL�ODV�PRGLILFDFLRQHV�UHDOL]DGDV�UHTXLHUHQ�XQD�QXHYD�YHULILFDFLyQ�
\�R�LQVSHFFLyQ�GH�OD�LQVWDODFLyQ�SDUD�SUHFLQWDGR�\�R�QXHYD�SDUDPHWUL]DFLyQ�GH�ORV�HTXLSRV�
GH�PHGLGD�

(Q� FDVR�GH�PRGLILFDFLRQHV�XUJHQWHV� MXVWLILFDGDV�SRU� UHSDUDFLyQ�R� DYHUtD�� GLFKDV�
QRWLILFDFLRQHV�SRGUiQ�FRPXQLFDUVH�FRQ�XQ�Pi[LPR�GH����KRUDV�GH�UHWUDVR�FRQ�UHVSHFWR�D�
OD�LQWHUYHQFLyQ�

/RV�HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ�LQLFLDU�OD�EDMD�GH�SXQWRV�IURQWHUD�GH�SURGXFFLyQ�VL�
QR�UHFLEHQ�PHGLGDV�GH�HQHUJtD�GH�VXV�UHJLVWUDGRUHV�GH�PHGLGDV�GXUDQWH�PiV�GH�WUHV�DxRV�
GHVGH�HO�FLHUUH�GH�OD�PHGLGD�R�VL�VH�VXSHUD�HQ�PiV�GH�GRV�DxRV�HO�LQFXPSOLPLHQWR�GH�ORV�
SOD]RV�QRUPDWLYRV�GH�LQVSHFFLyQ�\�YHULILFDFLyQ�VLVWHPiWLFD�GH�WRGRV�VXV�SXQWRV�GH�PHGLGD��
SUHYLD�QRWLILFDFLyQ�DO�LQWHUHVDGR�FRQ�DO�PHQRV�GRV�PHVHV�GH�DQWHODFLyQ�D�OD�EDMD�HIHFWLYD�
GHO�SXQWR�IURQWHUD�

�� 5HJLVWURV�GH� ODV� LQVWDODFLRQHV�(O� UHVSRQVDEOH�GH� ORV�HTXLSRV�GH� ORV�SXQWRV�GH�
PHGLGD�FXVWRGLDUi�OD�LQIRUPDFLyQ�TXH�VH�LQGLFD�HQ�HO�DSDUWDGR�������GH�HVWH�SURFHGLPLHQWR�
SDUD�IURQWHUDV�GH�ODV�TXH�HV�HQFDUJDGR�GH�OD�OHFWXUD�HO�GLVWULEXLGRU�R�TXH�VH�LQGLFD�HQ�HO�
3�2�������SDUD�SXQWRV� IURQWHUD�GH� ORV�TXH�HV�HQFDUJDGR�GH� OD� OHFWXUD�HO�RSHUDGRU�GHO�
VLVWHPD�MXQWR�FRQ�

� 'RFXPHQWDFLyQ�WpFQLFD�GHVFULSWLYD�RULJLQDO�GH�ORV�HTXLSRV�GH�PHGLGD�
� 0DQXDOHV�GH�XVR�GH�ORV�HTXLSRV�GH�PHGLGD�
� (QVD\R�GH�SUHFLVLyQ�SDUD�FDUJD�VLPXOWiQHD�GH�ORV�GLVWLQWRV�GHYDQDGRV�VHFXQGDULRV�
� &RSLD�GH�ORV�SURWRFRORV�GH�YHULILFDFLyQ�UHDOL]DGRV�DO�FRQWDGRU�GH�DFXHUGR�DO�3�2�������
� &RSLD�GHO� DFWD�GH�YHULILFDFLyQ�GH� OD� LQVWDODFLyQ�GHVFULWR�HQ�HO� DQH[R���GH�HVWH�

SURFHGLPLHQWR�
(O�HQFDUJDGR�GH�OD�OHFWXUD�\�HO�RSHUDGRU�GHO�VLVWHPD�SRGUiQ�VROLFLWDU�DO�UHVSRQVDEOH�GHO�

SXQWR�GH�PHGLGD� OD�GRFXPHQWDFLyQ�DQWHULRUPHQWH� LQGLFDGD��TXH�GHEHUi�UHPLWLUOD�DQWHV�
GH����GtDV�GHVGH�VX�VROLFLWXG�

/RV� HQFDUJDGRV� GH� OD� OHFWXUD� FXVWRGLDUiQ� ODV� GRV� ~OWLPDV� DFWDV� GH� LQVSHFFLyQ� \�
YHULILFDFLyQ�GH�ODV�LQVWDODFLRQHV�\�FRQWDGRUHV�FRUUHVSRQGLHQWHV��/DV�YHULILFDFLRQHV�VHUiQ�
UHDOL]DGDV�SRU�XQ�YHULILFDGRU�GH�PHGLGDV�DXWRUL]DGR��/RV�HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ��
GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYD��DFWXDU�FRPR�YHULILFDGRUHV�GH�
PHGLGDV� HOpFWULFDV� FRQ� FDUiFWHU� VXSOHWRULR� \� VRODPHQWH� HQ� ORV� VLJXLHQWHV� VXSXHVWRV�
FRQMXQWDPHQWH�

± 6L� QR� H[LVWHQ� HQWLGDGHV� GHELGDPHQWH� DXWRUL]DGDV� SDUD� HMHUFHU� OD� DFWLYLGDG� GH�
YHULILFDFLyQ�GH�ORV�SXQWRV�GH�PHGLGD�

± &XDQGR�HO�RSHUDGRU�GHO�VLVWHPD�KD\D�PDQLIHVWDGR�H[SUHVDPHQWH�VX�QR�GLVSRQLELOLGDG�
SDUD�UHDOL]DU�OD�YHULILFDFLyQ�VROLFLWDGD�
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1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

$1(;2��

&RQWHQLGR�PtQLPR�GHO�DFWD�GH�YHULILFDFLyQ�GH�SXQWRV�GH�PHGLGD�WLSRV������\��

&DXVD�GH�OD�YHULILFDFLyQ���3�(�6����0RGLILFDFLyQ���6LVWHPiWLFD��

�� ,'(17,),&$&,21�'(/�38172�'(�0(','$

&yGLJR�30��26�� &RQILJXUDFLyQ�SXQWR�IURQWHUD�PHGLGD��3�5�&���

&yGLJR�30��H[WHUQR�� 'LUHFFLyQ�

5HVSRQVDEOH�GH�OD�LQVWDODFLyQ� 3REODFLyQ�

7LSR�GH�SXQWR��������� &yGLJR�SRVWDO�

3RWHQFLD�DSDUHQWH�QRPLQDO�FRQWUDWDGD���N9$�� 7HOpIRQR�FRQWDFWR�

7HQVLyQ�QRPLQDO��N9�� )HFKD�LQLFLR�YLJHQFLD�

�� ,'(17,),&$&,Ï1�'(�/26�(48,326�'(�0(','$�<�&$5$&7(5Ë67,&$6�120,1$/(6

&RGLILFDFLyQ�H[WHUQD

&RGLILFDFLyQ�H[WHUQD &ODVH

2EVHUYDFLRQHV��

�� &803/,0,(172�5(48,6,726�'(�/26�(48,326

,QVWDODFLyQ�
DQWHULRU�D�
����������

9������HG�������)HFKD������������ $������

&ODVH�GH�3UHFLVLyQ�
DGHFXDGD�DO�7LSR�GH�
3XQWR�GH�0HGLGD

,163

&RQWDGRU

7UDIR�WHQVLyQ

&ODVH3RWHQFLD5HODFLyQ

1��6HULH0RGHOR

3RWHQFLD

7��1RPLQDO

&DQDO������ 'LUHFFLyQ���������

0DUFD

&RGLILFDFLyQ�H[WHUQD 0DUFD

)HFKD�

0DUFD 0RGHOR
1��'HYDQDGRV�VHFXQGDULRV����
PHGLGD������������SURWHFFLyQ

/HFWXUD�Pi[��$FWLYD

0RGHOR

0RGHOR

0RGHOR

1��GH�VHULH

1��6HULH

1��6HULH

2EVHUYDFLRQHV
$SUREDFLyQ�
PRGHOR�����

$XWRUL]DFLyQ�WLSR

9HULILFDFLyQ
SULPLWLYD������

9HULI LFDFLyQ�HQ�
RULJHQ

&RGLILFDFLyQ�H[WHUQD 0DUFD

1��'HYDQDGRV�VHFXQGDULRV����
PHGLGD������������SURWHFFLyQ

7LSR�GH�HTXLSR 0DUFD

7UDIR�LQWHQVLGDG

3URWRFRORV�
GH�(QVD\R�
HQ�2ULJHQ

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

$&7$�'(�9(5,),&$&,Ï1�'(�381726�'(�0(','$

5HODFLyQ

7,326������

1��6HULH

,��1RPLQDO /HFWXU��Pi[��5HDFWLYD

&RGLJR�6,0(/

3RWHQFLD ,QGXFWLYR&ODVH

&yGLJR�6,0(/

&ODYH�GH�HVFULWXUD
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

���&21),*85$&,Ï1�'(�/$�0(','$�'(/�38172�'(�0(','$

&203�� 2. 12�2.

(VTXHPD�XQLILODU�GH�OD�LQVWDODFLyQ�GH�SRWHQFLD�PRVWUDQGR�OD�FRQH[LyQ�GH�ORV�GLVWLQWRV�HTXLSRV�GH�PHGLGD�

3XQWR�V�IURQWHUD�SDUD�ORV�TXH�VH�XWLOL]D�HO�SXQWR�GH�PHGLGD�

2EVHUYDFLRQHV�

�� $'(&8$&,21�<�&21(&7,9,'$'�'(�(48,326�'(�0(','$

&203�� 2. 12�2.

�$� �$� �$�

2EVHUYDFLRQHV�

�� &5,7(5,26�'(�,167$/$&,21

&203�� 2. 12�2.

7HPSHUDWXUD� �&

&203�� ��2. 12�2.

,QVSHFFLyQ�YLVXDO &203�� ��2. 12�2.

6HSDUDFLyQ�HQWUH�GHYDQDGR�GH�PHGLGD�\�RWURV��\�SRVLELOLGDG�GH�SUHFLQWDGR�LQGHSHQGLHQWH�HQ�&DMD�GH�&HQWUDOL]DFLyQ� ([LVWHQFLD�&DMD�

GH�&HQWUDOL]DFLyQ

)DVH�5� &DUJD� 9$ � ��&DUJD

)DVH�6� &DUJD� 9$ � ��&DUJD

)DVH�7� &DUJD� 9$ � ��&DUJD

)DVH�5� 9FHQW �9� 9FRQW �9� 9 �9� Å9

)DVH�6� 9FHQW �9� 9FRQW �9� 9 �9� Å9

)DVH�7� 9FHQW �9� 9FRQW �9� 9 �9� Å9

2EVHUYDFLRQHV��

&203�� ��2. 12�2. &203�� 2. 12�2.

,QVSHFFLyQ�YLVXDO �6HSDUDFLyQ�GHYDQDGR�GH�PHGLGD��SUHFLQWDGR�LQGHSHQGLHQWH�HQ�&DMD�&HQWUDOL]DFLyQ
&203 2. 12�2.

0HGLGD��R�FRPSUREDFLyQ�GHO�SURWRFROR�GH�S�H�V���GH�OD�FDUJD�Pi[LPD�GH�ORV�FDEOHV�PHQRU�R�LJXDO�DO������� ([LVWHQFLD�&DMD

GH�OD�FDUJD�GH�SUHFLVLyQ�GHO�WUDIR� GH�&HQWUDOL]DFLyQ

)DVH�5� &DUJD� 9$ ��&DUJD

)DVH�6� &DUJD� 9$ ��&DUJD

)DVH�7� &DUJD� 9$ ��&DUJD

2EVHUYDFLRQHV��

&203�� ��2. 12�2. &203�� ��2. 12�2.

&DEOHV�DSDQWDOODGRV�EOLQGDGRV�HQWUH�WUDQVIRUPDGRUHV�PHGLGD�FDVHWD� ,GHQWLILFDFLyQ�GH�FDEOHV

6LQ�FRQH[LRQHV�LQWHUPHGLDV

6L�KD\�FRQH[LRQHV�LQWHUPHGLDV�VH�SUHFLQWDQ

2EVHUYDFLRQHV��

&203�� ��2. 12�2. &203�� ��2. 12�2. &203�� ��2. 12�2.

,QVSHFFLyQ�YLVXDO 3UHFLQWR %ORTXH�GH�SUXHEDV�SUHFLQWDEOH

6LVWHPD�GH�PHGLGD�D�FXDWUR�KLORV ,GHQWLILFDFLyQ�GHO�SXQWR�GH�PHGLGD

2EVHUYDFLRQHV��

9������HG�������)HFKD������������ $������

&DOFXODGD

'HY��0HGLGD

'HY��0HGLGD

&DUDFWHULVWLFDV�QRPLQDOHV�GH�7�H�,�GH�ORV�FRQWDGRUHV�VHUiQ�ODV�DGHFXDGDV�D�ORV�VHFXQGDULRV�GH�ORV�70�D�ORV�TXH�HVWiQ�FRQHFWDGRV�

�7�

,Q��3FRQW�� ,QFRUUHFWR,Pi[�SUHFLVLyQ�

,QFRUUHFWR

5HODFLyQ�GH�WUDQVIRUPDFLyQ�GH�ORV�7,�HV�WDO�TXH�OD�LQWHQVLGDG�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�DSDUHQWH�QRPLQDO�R�Pi[LPD�FRQWUDWDGD��FOLHQWHV���VH�HQFXHQWUH�HQWUH�HO������HO�����
SDUD�WUDQVIRUPDGRUHV�GH�FODVH����6�\����6��GH�OD�LQWHQVLGDG�QRPLQDO�\�OD�LQWHQVLGDG�Pi[LPD�GH�SUHFLVLyQ�GHO�WUDQVIRUPDGRU�

,QFRUUHFWR

,QFRUUHFWR

,QFRUUHFWR

,QFRUUHFWR

��,Q�

&DOFXODGD

,QFRUUHFWR

0HGLGD��R�FRPSUREDFLyQ�GHO�SURWRFROR�GH�SXHVWD�HQ�VHUYLFLR��GH�FDtGD�GH�WHQVLyQ�LQIHULRU�LQIHULRU�DO���SRU���������

0HGLGD��R�FRPSUREDFLyQ�GHO�SURWRFROR�GH�SXHVWD�HQ�VHUYLFLR��GH�FDUJD�VREUH�WRGRV�ORV�WUDQVIRUPDGRUHV�GH�WHQVLyQ�SRU�HQFLPD�GHO�
����GH�OD�FDUJD�GH�SUHFLVLyQ�\�VLQ�UHEDVDU�HO������FRQ�FRV� ��PD\RU�GH��������

&DOFXODGD

+XPHGDG�

0HGLGD�GH�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�KXPHGDG�\�WHPSHUDWXUD�GHQWUR�GHO�UDQJR�GH�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV��VHJ~Q�HVSHFLILFDFLRQHV�GH�ORV�IDEULFDQWHV��

&DOFXODGD

'HY��0HGLGD ,QFRUUHFWR

,QFRUUHFWR&DOFXODGD

,QFRUUHFWR

,QFRUUHFWR

&DOFXODGD

5HODFLyQ�GH�WUDQVIRUPDFLyQ�GH�ORV�77�FRPSUHQGLGD�HQWUH�HO����������GH�OD�WHQVLyQ�QRPLQDO�GHO�FLUFXLWR�GH�SRWHQFLD�SULPDULR

6HFXQGDULRV�GH�PHGLGD�D�TXH�HVWi�FRQHFWDGR�HO�FRQWDGRU�HV�FXPSOH�OR�HVWDEOHFLGR�HQ�HO�3�2������HQ�FXDQWR�D�RWURV�HTXLSRV�LQVWDODGRV�HQ�pO

&DEOHDGR�GH�LQWHUFRQH[LyQ�PD\RU�R�LJXDO�D���PP����

,163

����&DUJD�WUDIR�

FY
H�
�%
2
(
�$

��
��

��
��

��
�

9
HU
LIL
FD

EO
H�
HQ

�K
WWS

V�
��Z

Z
Z
�E
RH

�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

&DXVD�GH�OD�YHULILFDFLyQ���3�(�6����0RGLILFDFLyQ���$XGLWRUtD��

�� ,'(17,),&$&,Ï1�'(/�38172�'(�0(','$

&yGLJR�30��26�� &RQILJXUDFLyQ�SXQWR�IURQWHUD�PHGLGD��3�5�&���

&yGLJR�30��H[WHUQR�� 'LUHFFLyQ�

5HVSRQVDEOH�GH�OD�LQVWDODFLyQ� 3REODFLyQ�

7LSR�GH�SXQWR��������� &yGLJR�SRVWDO�

3RWHQFLD�DSDUHQWH�QRPLQDO�FRQWUDWDGD���N9$�� 7HOpIRQR�FRQWDFWR�

7HQVLyQ�QRPLQDO��N9�� )HFKD�LQLFLR�YLJHQFLD�

�� ,'(17,),&$&,Ï1�'(�/26�(48,326�'(�0(','$�<�&$5$&7(5Ë67,&$6�120,1$/(6

&RGLILFDFLyQ�H[WHUQD

&RGLILFDFLyQ�H[WHUQD &ODVH

2EVHUYDFLRQHV��

�� &803/,0,(172�5(48,6,726�'(�/26�(48,326

9������HG�������)HFKD������������ $������,163��

&RQWDGRU

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�WHQVLyQ

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

7UDIR�LQWHQVLGDG

3URWRFRORV�
GH�(QVD\R�
HQ�2ULJHQ

&ODVH�GH�3UHFLVLyQ�
DGHFXDGD�DO�7LSR�GH�
3XQWR�GH�0HGLGD

$SUREDFLyQ�PRGHOR���
$XWRUL]DFLyQ�WLSR

9HULI LFDFLyQ�SULPLWLYD���
9HULI LFDFLyQ�HQ�RULJHQ

2EVHUYDFLRQHV

3RWHQFLD &ODVH ,QGXFWLYR&RGLILFDFLyQ�H[WHUQD 0DUFD 0RGHOR 1��6HULH
1��'HYDQDGRV�

VHFXQGDULRV��PHGLGD
5HODFLyQ

&RPXQLFDFLyQ &yGLJR�6,0(/&RGLILFDFLyQ�H[WHUQD 0DUFD 0RGHOR 1��GH�VHULH 'LUHFFLRQ�SXQWR�GH�PHGLGD 'LUHFFLyQ�GH�HQODFH

0DUFD 0RGHOR 1��6HULH 5��WHQVLyQ 5��,QWHQVLGDG /HFWXUD�Pi[��$FWLYD /HFWXU��Pi[��5HDFWLYD &yGLJR�6,0(/

3RWHQFLD &ODVH ,QGXFWLYR&RGLILFDFLyQ�H[WHUQD 0DUFD 0RGHOR 1��6HULH
1��'HYDQDGRV�VHFXQGDULRV��
PHGLGD������������SURWHFFLyQ

5HODFLyQ

&ODVH0DUFD 0RGHOR 1��6HULH
1��'HYDQDGRV�VHFXQGDULRV��
PHGLGD������������SURWHFFLyQ

5HODFLyQ 3RWHQFLD

$&7$�'(�9(5,),&$&,Ï1�'(�381726�'(�0(','$
7,326������

)HFKD�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

$1(;2��

&RQWHQLGR�PtQLPR�GH�DFWD�GH�YHULILFDFLyQ�GH�SXQWRV�GH�PHGLGD�WLSRV���\��

$&7$�'(�9(5,),&$&,Ï1�'(�38172�'(�0(','$��7,326���\����� �

)HFKD��������������������������������� ��������������� &DXVD� GH� OD� LQVSHFFLyQ�3�(�6�� ��

0RGLILFDFLyQ���$XGLWRULD����

��� ,'(17,),&$&,Ï1�'(/��38172�'(�0(','$�

&yGLJR�30��&836�R�Q��UHJLVWUR�3URGXFWRU��5HJ��(VS�������������������������������������������

'LUHFFLyQ����������������������������������������������������������������������������������������������������������������

3REODFLyQ���������������������������������������������������������������������������������������������������������������

7LWXODU�GHO�3XQWR�GH�VXPLQLVWUR�SURGXFFLyQ�����������������������������������������������������������

&yGLJR�SRVWDO���������������������������������������������������������������������������������������������������������

7LSR�GH�SXQWR������������������������������������������������������������������������������������������������������

7HOpIRQR�FRQWDFWR�������������������������������������������������������������������������������������������������������������

3RWHQFLD�Pi[LPD�DXWRUL]DGD��N:��������������������������������������������������������������������������

7HQVLyQ�QRPLQDO��9�����������������������������������������������������������������������������������������������

)HFKD�LQLFLR�YLJHQFLD���������������������������������������������������������������������������������������������

&RPSDxtD�'LVWULEXLGRUD�����������������������������������������������������������������������������������������

7DULID�HQ�YLJRU��GH�VXPLQLVWUR�R�DFFHVR����������������������������������������������������������������������������

'HUHFKRV�GH�DFFHVR�UHFRQRFLGRV�������������������������������������������������������������������������������������

'HUHFKRV�GH�H[WHQVLyQ�UHFRQRFLGRV���������������������������������������������������������������������������������

'LVSRQLELOLGDG�GH�,&3������������������������������������������������������������������������������������

�� ,'(17,),&$&,Ï1�'(�/26�(48,326�'(�0(','$�<�&$5$&7(5Ë67,&$6�120,1$/(6

&RQWDGRU�

&2',),&$&,Ï1�� 0$5&$� 02'(/2� 1��6(5,(� 7��1RPLQDO� ,��1RPLQDO� /HFWXUD� PD[��
$FWLYD�

/HFWXUD� PD[�
5HDFWLYD�

&/$6(�

5HJLVWUDGRU�VL�DSOLFD��

&2',),&$&,Ï1� 0$5&$� 02'(/2� 1��6(5,(� &$1$/�� ',5(&&,Ï1�� &2',*2�(/� &2081,&$&,Ï1�

2WURV�GLVSRVLWLYRV��,&3��(WF����

2EVHUYDFLRQHV�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

� ��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

��� &803/,0,(172�5(48,6,726��'(�/26�(48,326��

35272&2/2�
'(�(16$<2��

&803/,0,(172� 5'�
�&/$6(��
35(&,6,Ï1��(7&���

$SUREDFLyQ�
PRGHOR�
$XWRUL]DFLyQ�WLSR�

9HULILFDFLyQ�SULPLWLYD�
9HULILFDFLyQ�HQ�RULJHQ�
(YDOXDFLyQ�FRQIRUPLGDG�

2%6(59$&,21(6�

&RQWDGRU� � � � �

5HJLVWUDGRU� � �
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