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�����3URWHFFLyQ�GH�'DWRV�
�����([WLQFLyQ�GHO�&RQWUDWR�
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�
(O�SUHVHQWH�SOLHJR�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�FRQGLFLRQHV�TXH�UHJLUiQ�OD�FRQWUDWDFLyQ��SRU�SDUWH�GH�
6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��GH�DVLVWHQFLD�
WpFQLFD� HVSHFLDOL]DGD� SDUD� HO� GHVDUUROOR� GH� OD� QXHYD� YHUVLyQ� GHO� VLVWHPD� RSHUDWLYR� *XDGDOLQH[�
�*XDGDOLQH[�Y����
�
�����5(*,0(1�-85Ë',&2�
�
(O�FRQWUDWR�DO�TXH�VH�UHILHUH�HO�SUHVHQWH�SOLHJR�HV�GH�QDWXUDOH]D�SULYDGD�\�VH�UHJLUi�SRU� ODV�VLJXLHQWHV�
FOiXVXODV� \� SRU� OR� GLVSXHVWR� HQ� ODV� &RQGLFLRQHV� 7pFQLFDV� \�� HQ� VX� GHIHFWR�� SRU� OR� GLVSXHVWR� HQ� HO�
RUGHQDPLHQWR�MXUtGLFR�SULYDGR�HVSDxRO��
�
(O�GHVFRQRFLPLHQWR�GHO�FRQWUDWR�HQ�FXDOTXLHUD�GH�VXV�WpUPLQRV��GH�ORV�GRFXPHQWRV�DQH[RV�TXH�IRUPDQ�
SDUWH� GHO�PLVPR� R� GH� ODV� LQVWUXFFLRQHV�� SOLHJRV� R� QRUPDV� GH� WRGD� tQGROH�� GLFWDGDV� SRU� OD� HPSUHVD�
FRQWUDWDQWH��QR�H[LPLUi�DO�FRQWUDWLVWD�GH�VX�FXPSOLPLHQWR��
�
�����35(6838(672�'(/�&2175$72�<�6,67(0$�'(�'(7(50,1$&,Ï1�'(/�35(&,2�
�
(O� SUHVXSXHVWR� Pi[LPR� SDUD� OD� SUHVHQWH� FRQWUDWDFLyQ� HV� GH� &,(172� 75(,17$� <� 18(9(� 0,/�'26&,(1726�(8526���������¶���¼����'LFKR�SUHVXSXHVWR�LQFOX\H�ORV�JDVWRV�GH�GHVDUUROOR�GH�OD�QXHYD�
YHUVLyQ��DVt�FRPR�ORV�GHULYDGRV�GHO�PDQWHQLPLHQWR��DFWXDOL]DFLRQHV�\�SHTXHxRV�GHVDUUROORV�GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�HQ�HO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV��
�
/DV�RIHUWDV�SUHVHQWDGDV�SRU�ORV�OLFLWDGRUHV�GHEHUiQ�FRQWHQHU�VHSDUDGDPHQWH��HO�SUHFLR�GH�OD�HMHFXFLyQ�
GHO�FRQWUDWR��HO�,�9�$��\�VX�VXPD��
�
6L� DOJ~Q� OLFLWDGRU� SUHVHQWDUD� RIHUWD� FRQ� XQD� VROD� FDQWLGDG�� VLQ� HVSHFLILFDU� VL� HQ� HOOD� HVWi� LQFOXLGR� R�
H[FOXLGR�HO�,�9�$���VH�HQWHQGHUi�TXH�HVWi�LQFOXLGR��
�
(O� 35(&,2�'(/�&2175$72�VHUi� HO� TXH� ILJXUH� HQ� OD�RIHUWD� GHO� OLFLWDGRU� TXH� UHVXOWH�DGMXGLFDWDULR� GHO�
FRQFXUVR��
�
�����6,67(0$�'(�$'-8',&$&,21�
�
(O��VLVWHPD�GH�DGMXGLFDFLyQ�VHUi�PHGLDQWH�FRQFXUVR�DELHUWR��
�
�����3/$=2�<�/8*$5�'(�(-(&8&,Ï1��
�
/RV� WUDEDMRV� REMHWR� GH� HVWH� FRQFXUVR� GHEHUiQ� HVWDU� FRQFOXLGRV� HQ� OD� IHFKD�SUHYLVWD� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV�7pFQLFDV���(Q�HO�PLVPR�VH�HVWDEOHFH�OD�GXUDFLyQ�GHO�SHULRGR�GH�JDUDQWtD�\�PDQWHQLPLHQWR��
ODV�DFWXDOL]DFLRQHV��DVt� FRPR�HO�Q~PHUR�GH�KRUDV�PtQLPR�TXH�HO�$'-8',&$7$5,2�GHEHUi�GHVWLQDU�D�
QXHYRV�GHVDUUROORV��
�
/RV�SOD]RV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�DQWHULRU�VRQ�LPSURUURJDEOHV���
�
(O�$'-8',&$7$5,2�HVWDUi�REOLJDGR�D�HQWUHJDU� OD�YHUVLyQ�GHILQLWLYD�GHO�62�*XDGDOLQH[�9��HQ� OD� IHFKD�
SUHYLVWD�HQ�GLFKRV�SOLHJRV�� �(Q�FDVR�GH�TXH�QR�VHD�HQWUHJDGD�HQ�HO�SOD]R�HVWDEOHFLGR��6$'(6,�SRGUi�
DSOLFDU�ODV�SHQDOL]DFLRQHV�SUHYLVWDV�HQ�HO�DSDUWDGR����GHO�3OLHJR�GH�&OiXVXODV�-XUtGLFR�$GPLQLVWUDWLYDV��
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�

��� (VWiQ��IDFXOWDGRV�SDUD�FRQWUDWDU�FRQ�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��HVSDxRODV�R�H[WUDQMHUDV��TXH�
WHQLHQGR� SOHQD� FDSDFLGDG� GH� REUDU�� QR� VH� KDOOHQ� FRPSUHQGLGDV� HQ� DOJXQDV� GH� ODV�
FLUFXQVWDQFLDV� TXH� VHxDOD� HO� DUWtFXOR� ��� GH� OD� /H\� GH� &RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV�
3~EOLFDV�\�DFUHGLWHQ�VX�VROYHQFLD�HFRQyPLFD��ILQDQFLHUD�\�WpFQLFD�R�SURIHVLRQDO�GH�FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�OD�FLWDGD�/H\��

�
��� /D� SUXHED�� SRU� SDUWH� GH� ORV� HPSUHVDULRV�� GH� VX� FDSDFLGDG� SDUD� FRQWUDWDU� GHEHUi� UHDOL]DUVH�

PHGLDQWH�GHFODUDFLyQ�H[SUHVD�GH�FDGD�RIHUHQWH��
�
�����/8*$5�<�)250$�'(�35(6(17$&,21�'(�352326,&,21(6�
�

���/XJDU�GH�SUHVHQWDFLyQ�GH�RIHUWDV�
�

/DV� RIHUWDV�� TXH� VH� IRUPXODUiQ� HQ� FDVWHOODQR�� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� � SUHFHSWLYD�� VH�
SUHVHQWDUiQ�REOLJDWRULDPHQWH�HQ� OD�'LUHFFLyQ�$GPLQLVWUDWLYR�)LQDQFLHUD�GH�6RFLHGDG�$QGDOX]D�
SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$��8QLSHUVRQDO�� VLWD�HQ�$YHQLGD�GH� OD�
$UEROHGD�V�Q��7RPDUHV��������6HYLOOD��\�GHQWUR�GHO�SOD]R�VHxDODGR�HQ�HO�DQXQFLR�GHO�FRQFXUVR��
�
/D�SUHVHQWDFLyQ�GH�ODV�RIHUWDV�VXSRQH�OD�DFHSWDFLyQ�LQFRQGLFLRQDO�GHO�RIHUHQWH�D�ODV�FOiXVXODV�
GH�ORV�3OLHJRV�GH�&RQGLFLRQHV�7pFQLFDV�\�-XUtGLFR�$GPLQLVWUDWLYDV��

�
���)RUPD�GH�SUHVHQWDFLyQ�GH�ODV�RIHUWDV�

�
/RV� OLFLWDGRUHV� SUHVHQWDUiQ� WUHV� VREUHV� ILUPDGRV� \� FHUUDGRV� GH� IRUPD� TXH� VH� JDUDQWLFH� HO�
VHFUHWR�GH�OD�RIHUWD��VHxDODGRV�FRQ�ODV�OHWUDV�$��%�\�&��
�
(Q�FDGD�XQR�GH�ORV�VREUHV�HO�OLFLWDGRU�LQGLFDUi�OD�OHWUD�\�WtWXOR�GHO�PLVPR��HO�WtWXOR�'(6$552//2�
'(�*8$'$/,1(;�9���HO�QRPEUH�R�UD]yQ�VRFLDO�GHO�OLFLWDGRU��GLUHFFLyQ�SRVWDO��QRPEUH�\�DSHOOLGRV�
GH�OD�SHUVRQD�TXH�ILUPH�OD�RIHUWD��WHOpIRQR�\�ID[�GH�FRQWDFWR��GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�H�
LQFOXLUi�OD�GRFXPHQWDFLyQ�TXH�D�FRQWLQXDFLyQ�VH�LQGLFD��
�
/D�IDOWD�GH�HVSHFLILFDFLyQ�GH�FXDOTXLHUD�GH�ORV�GDWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�SRGUi�
VHU��SRU�Vt�VROD��FDXVD�GH�H[FOXVLyQ�GH�OD�RIHUWD��
�
/RV� GRFXPHQWRV� TXH� VH� H[LJHQ� SRGUiQ� DSRUWDUVH� RULJLQDOHV� R� PHGLDQWH� FRSLDV�
FRQYHQLHQWHPHQWH�OHJLWLPDGDV��
�
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6REUH�$��'RFXPHQWDFLyQ�*HQHUDO�
�

D�� 'RFXPHQWRV�DFUHGLWDWLYRV�GH�OD�SHUVRQDOLGDG��
�

6L� HO� OLFLWDGRU� IXHVH�3HUVRQD� -XUtGLFD��GHEHUi� � SUHVHQWDU� FRSLD� DXWRUL]DGD� R� WHVWLPRQLR�
QRWDULDO�GH�OD�(VFULWXUD�GH�&RQVWLWXFLyQ�R�0RGLILFDFLyQ��HQ�VX�FDVR��LQVFULWD�HQ�HO�5HJLVWUR�
0HUFDQWLO��FXDQGR�HVWH�UHTXLVLWR�IXHUD�H[LJLEOH�FRQIRUPH�D�OD�OHJLVODFLyQ�PHUFDQWLO�TXH�OH�
VHD� DSOLFDEOH�� 6L� QR� OR� IXHUH�� OD� DFUHGLWDFLyQ� GH� OD� FDSDFLGDG� GH� REUDU� VH� UHDOL]DUi�
PHGLDQWH� OD�HVFULWXUD�R�GRFXPHQWR�GH�FRQVWLWXFLyQ��HVWDWXWRV�R�DFWR� IXQGDFLRQDO��HQ�HO�
TXH�FRQVWDUHQ�ODV�QRUPDV�SRU�ODV�TXH�VH�UHJXOD�VX�DFWLYLGDG��

�
6L�VH� WUDWD�GH�(PSUHVD� ,QGLYLGXDO�R�3HUVRQD�)tVLFD�SUHVHQWDUi�IRWRFRSLD�DXWHQWLILFDGD�R�
WHVWLPRQLR� QRWDULDO� GHO� 1�,�)�� R� GRFXPHQWR� TXH�� HQ� VX� FDVR�� OR� VXVWLWX\D�
UHJODPHQWDULDPHQWH��

�
E�� 'RFXPHQWRV�DFUHGLWDWLYRV�GH�OD�UHSUHVHQWDFLyQ��

�
/RV� TXH� FRPSDUH]FDQ� R� ILUPHQ� SURSRVLFLRQHV� HQ� QRPEUH� GH� RWUR�� SUHVHQWDUiQ� SRGHU�
VXILFLHQWH��6L�OD�HPSUHVD�IXHUD�3HUVRQD�-XUtGLFD��HVWH��3RGHU�GHEHUi�ILJXUDU�LQVFULWR�HQ�HO�
5HJLVWUR�0HUFDQWLO��
�

,JXDOPHQWH�� VH�DSRUWDUi�SRU�HO� UHSUHVHQWDQWH�� IRWRFRSLD�GHO�'�1�,�� R�GRFXPHQWR�TXH� OR�
VXVWLWX\D�UHJODPHQWDULDPHQWH��

�
F�� 'HFODUDFLyQ� UHVSRQVDEOH� ILUPDGD�SRU� HO� OLFLWDGRU� R� VX� UHSUHVHQWDQWH� OHJDO�� FRQIRUPH�DO�

PRGHOR�TXH�VH�DFRPSDxD�DO�SUHVHQWH�3OLHJR�FRPR�$QH[R� ,,��GH�TXH�HO�RIHUHQWH�SRVHH�
SOHQD�FDSDFLGDG�GH�REUDU�\�QR�HVWDU�LQFXUVR�HQ�ODV�SURKLELFLRQHV�GH�FRQWUDWDU�FRQIRUPH�
D� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� GH� &RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV��
DFUHGLWDFLyQ�GH�VX�VROYHQFLD�WpFQLFD�\�HFRQyPLFD��DVt�FRPR�GH�KDOODUVH�DO�FRUULHQWH�HQ�HO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� WULEXWDULDV� \� GH� 6HJXULGDG� 6RFLDO� LPSXHVWDV� SRU� ODV�
GLVSRVLFLRQHV� YLJHQWHV�� DVt� FRPR� TXH� QR� WLHQH� GHXGDV� WULEXWDULDV� FRQ� OD� &RPXQLGDG�
$XWyQRPD�GH�$QGDOXFtD��VLQ�SHUMXLFLR�GH�TXH�OD�MXVWLILFDFLyQ�DFUHGLWDWLYD�GH�WDO�UHTXLVLWR�
VH�H[LMD��DQWHV�GH�OD�DGMXGLFDFLyQ��D�ORV�TXH�YD\DQ�D�UHVXOWDU�DGMXGLFDWDULRV�GHO�FRQWUDWR��

�
G�� 3DUD� ORV� OLFLWDGRUHV� H[WUDQMHURV� GHFODUDFLyQ� GH� VRPHWHUVH� D� OD� MXULVGLFFLyQ� GH� ORV�

-X]JDGRV�\�7ULEXQDOHV�HVSDxROHV��GH�FXDOTXLHU�RUGHQ��SDUD�WRGDV�ODV�LQFLGHQFLDV�TXH��GH�
PRGR�GLUHFWR�R�LQGLUHFWR��SXGLHUDQ�VXUJLU�GHO�FRQWUDWR�FRQ�UHQXQFLD��HQ�VX�FDVR��DO�IXHUR�
MXULVGLFFLRQDO�H[WUDQMHUR�TXH�SXGLHUD��FRUUHVSRQGHU�DO�OLFLWDQWH��

�
H�� /RV� OLFLWDQWHV�DFUHGLWDUiQ�VX�VROYHQFLD� WpFQLFD��HFRQyPLFD�\�SURIHVLRQDO�SRU�FXDOTXLHUD�

GH� ORV� PHGLRV� SUHYLVWRV� HQ� ORV� DUWtFXORV� ��� D� ��� GH� OD� /H\� GH� &RQWUDWRV� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ�VHJ~Q�HO�WLSR�GH�FRQWUDWR�GH�TXH�VH�
WUDWH��

�
I�� 3OLHJRV� GH� &OiXVXODV� -XUtGLFR�$GPLQLVWUDWLYDV� \� &RQGLFLRQHV� 7pFQLFDV� TXH� ULJHQ� OD�

SUHVHQWH�FRQWUDWDFLyQ��GHELGDPHQWH�ILUPDGRV�SRU�HO�RIHUWDQWH��HQ�WRGDV�VXV�SiJLQDV�����
�

3DUWH� GH� OD� GRFXPHQWDFLyQ� H[SUHVDGD� HQ� ODV� OHWUDV� DQWHULRUHV�� SRGUi� VXVWLWXLUVH� SRU� OD�
FRUUHVSRQGLHQWH�FHUWLILFDFLyQ�HPLWLGD�SRU�HO�5HJLVWUR�GH�/LFLWDGRUHV�GH�OD�&RPXQLGDG�$XWyQRPD�
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�

GH�$QGDOXFtD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO��'HFUHWR���������GH����GH�-XOLR�GH�OD�&RQVHMHUtD�
GH��(FRQRPtD��\�+DFLHQGD��
�
6REUH��%��'RFXPHQWDFLyQ�7pFQLFD�

�
&RQWHQGUi� ORV� GRFXPHQWRV� GRQGH� VH� UHIOHMHQ� ODV� FDUDFWHUtVWLFDV� WpFQLFDV� GH� OD� RIHUWD� GHO�
OLFLWDGRU�� HQ� UHODFLyQ� FRQ� OD� UHDOL]DFLyQ� GHO� REMHWR� GH� OLFLWDFLyQ� VHxDODGR� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV� 7pFQLFDV� \� OD� FRQFUHFLyQ� GH� DTXHOORV� RWURV� HOHPHQWRV� TXH�GHEDQ� VHU� REMHWR� GH�
YDORUDFLyQ� FRQIRUPH�D� ORV� FULWHULRV� \� SRQGHUDFLRQHV� LJXDOPHQWH� HVWDEOHFLGRV� HQ� HO� 3OLHJR� GH�
&RQGLFLRQHV�7pFQLFDV���
�
6H�GHEH�SUHVHQWDU�WDQWR�GH�OD�GRFXPHQWDFLyQ�WpFQLFD�XQ�RULJLQDO�\�GRV�����FRSLDV�HQ�VRSRUWH�
SDSHO�\�XQD�����FRSLD�HQ�VRSRUWH�&'�520�GH�WRGRV� ORV�GRFXPHQWRV�GH� OD�2IHUWD�7pFQLFD��(Q�
FDVR�GH�GLVFUHSDQFLD�HQWUH�ORV�GLIHUHQWHV�GRFXPHQWRV�SULPDUi�OD�PiV�EHQHILFLRVD�SDUD�6$'(6,��

�
6REUH�&��3URSRVLFLyQ�(FRQyPLFD�

�
3URSRVLFLyQ�HFRQyPLFD�GHELGDPHQWH�ILUPDGD�\�IHFKDGD��1R�VH�DFHSWDUiQ��DTXpOODV�TXH�WHQJDQ�
RPLVLRQHV�� HUURUHV� R� WDFKDGXUDV� TXH� LPSLGDQ� FRQRFHU� FODUDPHQWH� OD� RIHUWD� \� QR� SXGLHQGR�
LQFOXLUVH�HQ�QLQJ~Q�RWUR� VREUH��6H� LGHQWLILFDUi� FODUDPHQWH��HQ�VX�FDVR��D�TXp� ORWH�R� ORWHV� VH�
FRUUHVSRQGH�OD��3URSRVLFLyQ�HFRQyPLFD��

�
&DGD� OLFLWDGRU�VyOR�SRGUi�SUHVHQWDU�XQD�~QLFD�SURSRVLFLyQ�HFRQyPLFD��QR�DGPLWLpQGRVH�RWUDV�
VROXFLRQHV�VREUH�OD�SUHVHQWDGD��HQ�HO�IRUPDWR�GHO�$QH[R�,��
�
/D��IDOWD�GH�SUHVHQWDFLyQ�GH�FXDOTXLHUD�GH�ORV�GRFXPHQWRV�TXH�GHEHQ�LQFOXLUVH�HQ�ORV�VREUHV�$��
%�\�&��SRGUi�VHU��SRU�VL�VROD��FDXVD�GH�H[FOXVLyQ�GH�OD�OLFLWDFLyQ��

�
�����)250$�'(�$'-8',&$&,21�
�

��� 7HUPLQDGR�HO�SOD]R�GH�UHFHSFLyQ�GH�VROLFLWXGHV�VH�SURFHGHUi�D�OD�DSHUWXUD��GH�ORV�VREUHV��
�
��� 6L�VH�REVHUYDUDQ�GHIHFWRV�PDWHULDOHV�HQ�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��SRGUi�FRQFHGHUVH��VL�VH�

HVWLPD� FRQYHQLHQWH�� XQ� SOD]R� QR� VXSHULRU� D� GLH]� GtDV� SDUD� TXH� HO� � OLFLWDGRU� VXEVDQH� GLFKRV�
GHIHFWRV��

�
(Q� HVWH� VXSXHVWR�� ORV� OLFLWDGRUHV� D� ORV� TXH� VH� UHTXLHUD� SDUD� VXEVDQDU� HO� HUURU�� GHEHUiQ�
SUHVHQWDU��HQ�HO��SOD]R�FRQFHGLGR�DO�HIHFWR��OD�GRFXPHQWDFLyQ�VROLFLWDGD��
�

��� 3URSXHVWD�GH�$GMXGLFDFLyQ��
�

/D�YDORUDFLyQ�GH�ODV�RIHUWDV�VH�UHDOL]DUi�FRQIRUPH�D�ORV�FULWHULRV�\�SRQGHUDFLRQHV�HVWDEOHFLGRV�
HQ�ODV�FOiXVXODV�GHO�3OLHJR�GH�&RQGLFLRQHV�7pFQLFDV��

�
(O�$'-8',&$7$5,2�R� DGMXGLFDWDULRV�� HQ�VX� FDVR��GHEHUiQ�SUHVHQWDU� FHUWLILFDGR� HVSHFtILFR� GH�
HQFRQWUDUVH� DO� FRUULHQWH� GH� VXV� REOLJDFLRQHV� WULEXWDULDV� HPLWLGR� D� HVWRV� HIHFWRV� SRU� OD�
$GPLQLVWUDFLyQ�WULEXWDULD��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����
GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��$VLPLVPR�GHEHUi�DSRUWDU�FHUWLILFDGR�GH�TXH�QR�WLHQH�GHXGDV�
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�

WULEXWDULDV�FRQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�\�FRQ�OD�6HJXULGDG�6RFLDO��WRGR�HOOR�HQ�HO�
SOD]R�Pi[LPR�GH�FLQFR�GtDV�KiELOHV��D�FRQWDU�GHVGH�TXH�WDO�REOLJDFLyQ�OH�VHD�H[LJLGD��

�
��� $GMXGLFDFLyQ�GHO�&RQWUDWR��
�

3UHVHQWDGRV� ORV�GRFXPHQWRV� UHTXHULGRV�\�DQDOL]DGD� OD�YDORUDFLyQ�GH� ODV�RIHUWDV� UHFLELGDV��VH�
SURFHGHUi�D�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR��
�
/D�DGMXGLFDFLyQ�VHUi�QRWLILFDGD�GLUHFWDPHQWH�DO�DGMXGLFDWDULR�R�DGMXGLFDWDULRV��

�
�����2%/,*$&,21(6��35(9,$6��$��/$���)250$/,=$&,21��'(/��&2175$72�
�
(Q�HO�SOD]R�Pi[LPR�GH���GtDV�KiELOHV�FRQWDGRV�GHVGH�OD�UHFHSFLyQ�GH�OD�QRWLILFDFLyQ�GH�OD�DGMXGLFDFLyQ��
HO�DGMXGLFDWDULR�R�DGMXGLFDWDULRV�GHEHUiQ�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�VLJXLHQWHV��
�

���)LDQ]D�'HILQLWLYD�
�

$QWHV� GH� OD� IRUPDOL]DFLyQ� GHO� FRQWUDWR� \� HQ� HO� SOD]R� VHxDODGR�� HO� $'-8',&$7$5,2� R�
DGMXGLFDWDULRV��HQ�VX�FDVR��GHEHUi�SUHVHQWDU�DQWH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$��8QLSHUVRQDO� ILDQ]D�GHILQLWLYD�SRU� LPSRUWH�GHO�����GHO�SUHFLR�
727$/�GHO�FRQWUDWR�DGMXGLFDGR��,9$�,1&/8,'2���
�
/D�FLWDGD� ILDQ]D� OR�VHUi�HQ�FXDOTXLHUD�GH� ODV� IRUPDV�SUHYLVWDV�HQ� OD�/H\�GH�&RQWUDWRV�GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV��(Q�HO�FDVR�GH�VHU�PHGLDQWH�DYDO�EDQFDULR��HO�PLVPR�VH�HIHFWXDUi��
FRQIRUPH�DO�PRGHOR�TXH�VH�DGMXQWD�FRPR�$QH[R�,,,�D�HVWH�3OLHJR��

�
���$ERQR�GH�ORV�DQXQFLRV�

�
(O�$GMXGLFDWDULR��FRQ�FDUiFWHU�SUHYLR�D�OD��ILUPD�GHO�FRQWUDWR��GHEHUi�SUHVHQWDU�DQWH�OD�'LUHFFLyQ�
$GPLQLVWUDWLYR�)LQDQFLHUD� GH� OD� 6RFLHGDG�� OD� DFUHGLWDFLyQ� GRFXPHQWDO� RSRUWXQD� GH� KDEHU�
DERQDGR�HO�LPSRUWH�GH�ORV�DQXQFLRV�GH�OLFLWDFLyQ���

�
/D� FRPXQLFDFLyQ� GHO� LPSRUWH� D� DERQDU� FRPR� FRQVHFXHQFLD� GHO� DQXQFLR� VH� UHDOL]DUi� HQ� HO�
PLVPR�HVFULWR�HQ�HO�TXH�VH�QRWLILTXH�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR��HVSHFLILFiQGRVH��LJXDOPHQWH��
OD�IRUPD�HQ�TXH�SRGUi�KDFHU�HIHFWLYD�GLFKD�FDQWLGDG��

�
�����)250$/,=$&,Ï1�'(/�&2175$72�
�
(O��FRQWUDWR�VH�SHUIHFFLRQDUi�PHGLDQWH�OD�QRWLILFDFLyQ�GH�OD�DGMXGLFDFLyQ��
�
'HQWUR� GHO� SOD]R� GH� GLH]� GtDV� KiELOHV�� FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� GH� DGMXGLFDFLyQ�� VH�
IRUPDOL]DUi� SRU� HVFULWR� HO� FRUUHVSRQGLHQWH� FRQWUDWR�� 6L� HO� $GMXGLFDWDULR� GHQWUR� GHO� UHIHULGR� SOD]R� QR�
FXPSOLHVH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� OD� IRUPDOL]DFLyQ� GHO� FRQWUDWR� R� QR� VH� IRUPDOL]DUD� pVWH� SRU�
FXDOTXLHU�FDXVD�LPSXWDEOH�DO�PLVPR�XQD�YH]�UHTXHULGR�SDUD�HOOR��6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�
GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO� SRGUi� DFRUGDU� OD� UHVROXFLyQ� GHO� PLVPR�� HQ� WDO�
VXSXHVWR� SURFHGHUi� D� OD� LQFDXWDFLyQ� GH� OD� ILDQ]D� \� OD� LQGHPQL]DFLyQ� GH� ORV� GDxRV� \� SHUMXLFLRV�
RFDVLRQDGRV��TXHGDQGR�HQ�OLEHUWDG�SDUD�FRQWUDWDU�VREUH�HO�PLVPR�REMHWR�FRQ�OD�SHUVRQD�R�HQWLGDG�TXH�
MX]JXH�FRQYHQLHQWH��
�
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�

(O�FRQWUDWR�SRGUi�IRUPDOL]DUVH�HQ�HVFULWXUD�S~EOLFD�FXDQGR�DVt�OR�VROLFLWH�HO�$GMXGLFDWDULR��VLHQGR�D�VX�
FDUJR�ORV�JDVWRV�GHULYDGRV�GH�VX�RWRUJDPLHQWR��
�
(Q�HO�FDVR�GH�RWRUJDPLHQWR�GH�HVFULWXUD�S~EOLFD��HO�$GMXGLFDWDULR�KDUi�HQWUHJD�GH�XQD�FRSLD�DXWpQWLFD�
GH�GLFKR�GRFXPHQWR�QRWDULDO�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��
6�$��8QLSHUVRQDO��
�
�����'(5(&+26�<�2%/,*$&,21(6�'(/�$'-8',&$7$5,2�
�

���'HUHFKRV�GHO�$GMXGLFDWDULR�
�

(O� $'-8',&$7$5,2� WHQGUi� GHUHFKR� DO� FREUR� GHO� SUHFLR� GHO� FRQWUDWR�� HO� FXDO� VH� DERQDUi�
FRQIRUPH�DO�VLJXLHQWH�FULWHULR��

�
3UHVHQWDUi� XQD� IDFWXUD�� D� OD� HQWUHJD� GH� OD� YHUVLyQ� GHILQLWLYD� GHO� 6LVWHPD� 2SHUDWLYR�
*XDGDOLQH[�9��HQ�(QHUR�GH������SRU� LPSRUWH�GHO������GHO�SUHFLR�GHO� FRQWUDWR�� �3DUD�HO�
SDJR�GHO�UHVWR�GHO�SUHFLR��SUHVHQWDUi��SRU�PHVHV�YHQFLGRV��ODV�IDFWXUDV�FRUUHVSRQGLHQWHV�DO�
Q~PHUR�GH�KRUDV�UHDOL]DGDV�GXUDQWH�HO�PHV�DQWHULRU�DO�FRVWH�GH�OD�KRUD�RIHUWDGR��
�
$�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��VH�HQWHQGHUi�SRU�FRVWH�GH�OD�KRUD�RIHUWDGR��
HO� UHVXOWDQWH� GH� GLYLGLU� HO� ��� �� GHO� SUHFLR� GHO� FRQWUDWR� HQWUH� HO� Q~PHUR� GH� KRUDV�
FRPSURPHWLGDV� SDUD� OD� EROVD� GH�PDQWHQLPLHQWR� VHJ~Q� OD� RIHUWD� SUHVHQWDGD� FRQIRUPH�DO�
$QH[R�,��

�
'LFKDV�IDFWXUDV��TXH�GHEHUiQ�VHU�H[SHGLGDV�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�OHJDOPHQWH��VHUiQ�
DERQDGDV�HQ�HO�SOD]R�GH����GtDV�GHVGH�VX�SUHVHQWDFLyQ��
��

���2EOLJDFLRQHV�GHO�$GMXGLFDWDULR�
�

���$XWRUL]DFLRQHV�\�/LFHQFLDV�
�

�
�� (O� DGMXGLFDWDULR�� HQ� OD� XWLOL]DFLyQ� GH� PDWHULDOHV�� VXPLQLVWURV�� SURFHGLPLHQWRV� \�

HTXLSRV� SDUD� OD� HMHFXFLyQ� GHO� REMHWR� GHO� FRQWUDWR�� GHEHUi� REWHQHU� ODV� FHVLRQHV��
DXWRUL]DFLRQHV� \� SHUPLVRV� QHFHVDULRV�GH� ORV� WLWXODUHV� GH� ODV� SDWHQWHV��PRGHORV� \�
PDUFDV� GH� IDEULFDFLyQ� FRUUHVSRQGLHQWH�� FRUULHQGR� GH� VX� FXHQWD� HO� SDJR� GH� ORV�
GHUHFKRV�H�LQGHPQL]DFLRQHV�SRU�WDOHV�FRQFHSWRV���

�
�� (O�DGMXGLFDWDULR�VHUi�UHVSRQVDEOH��HQ�OD�UHDOL]DFLyQ�GHO�REMHWR�GHO�FRQWUDWR��GH�WRGD�

UHFODPDFLyQ� UHODWLYD� D� OD� SURSLHGDG� LQWHOHFWXDO�� LQGXVWULDO� \� FRPHUFLDO�� \� GHEHUi�
LQGHPQL]DU� D� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$�8�� SRU� WRGRV� ORV� GDxRV� \� SHUMXLFLRV� TXH� SDUD� OD�PLVPD� SXHGDQ�
GHULYDUVH� GH� OD� LQWHUSRVLFLyQ� GH� UHFODPDFLRQHV� GH� WHUFHURV�� � (Q� SDUWLFXODU��
UHVSRQGHUi�GH�ODV�GHPDQGDV�TXH�WHUFHUDV�SHUVRQDV�SXGLHUDQ�LQWHUSRQHU�SRU�HO�XVR�
GH�FyGLJR� IXHQWH� R�FXDOTXLHU� RWUR�PDWHULDO� VXMHWR�D� ORV� GHUHFKRV�GHULYDGRV�GH� OD�
SURSLHGDG�LQGXVWULDO�R�LQWHOHFWXDO�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR�VLQ�KDEHU�REWHQLGR�
SUHYLDPHQWH�ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�GH�VXV�UHVSHFWLYRV�SURSLHWDULRV��

�
�
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�

���2EOLJDFLRQHV�/DERUDOHV�\�6RFLDOHV�
�

7RGR� HO� SHUVRQDO� GHVWLQDGR� D� OD� UHDOL]DFLyQ� GHO� REMHWR� GHO� FRQWUDWR�� GHSHQGHUi�
H[FOXVLYDPHQWH�GHO�$GMXGLFDWDULR��WHQLHQGR�pVWH�WRGRV�ORV�GHUHFKRV�\��REOLJDFLRQHV�TXH�
OH�VRQ�LQKHUHQWHV�HQ�VX�FDOLGDG�GH�SDWUyQ��GHELHQGR��FXPSOLU�ODV�GLVSRVLFLRQHV�YLJHQWHV�
HQ� PDWHULD� � ODERUDO�� � GH� VHJXULGDG� VRFLDO�� DVt� FRPR� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH�
3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� (Q� HVWH� VHQWLGR�� HO� DGMXGLFDWDULR� GHEHUi� SUHVHQWDU�
FHUWLILFDGR�H[SHGLGR�� VHJ~Q� ORV�FDVRV��SRU� OD�HPSUHVD�FRQ� OD�TXH� WHQJD�FRQWUDWDGD� OD�
SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� HQ� HO� FDVR� TXH� VHD� XQ� VHUYLFLR� H[WHUQR�� R� SRU� HO�
GHSDUWDPHQWR�FRUUHVSRQGLHQWH��HQ�FDVR�TXH�VHD�XQ�VHUYLFLR�LQWHUQR��HQ�HO�TXH�VH�UHFRMD�
OD� FREHUWXUD� HQ� GLFKD� PDWHULD� MXQWR� FRQ� OD� UHODFLyQ� GH� ORV� HPSOHDGRV� TXH� YD\DQ� D�
SUHVWDU� HO� VHUYLFLR� SDUD� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$�8�� GRQGH�VH� LQGLTXH�TXH� ORV�PLVPRV�KDQ� UHFLELGR� OD� IRUPDFLyQ� \�HO�
VHUYLFLR�GH�YLJLODQFLD�GH�OD�VDOXG�TXH�OHV�VHDQ�DSOLFDEOHV��

�
ÒQLFDPHQWH��VH�SHUPLWLUi�HO�DFFHVR�D� ODV� LQVWDODFLRQHV�GH� OD�-XQWD�GH�$QGDOXFtD�y�GH�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� D�
DTXHOODV�SHUVRQDV�TXH�ILJXUHQ�HQ�OD�UHODFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU���$�HVWRV�
HIHFWRV�� HO� $'-8',&$7$5,2� YHQGUi� REOLJDGR� D� � FRPXQLFDU� ORV� FDPELRV� TXH� VH�
SURGX]FDQ� HQ� OD� PLVPD� \� GHEHUi� FRPSURPHWHUVH� D� DSRUWDU� ORV� FHUWLILFDGRV�
FRUUHVSRQGLHQWHV�D�OD� IRUPDFLyQ�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV� ODERUDOHV�GH� ORV�
QXHYRV�HPSOHDGRV�FRQ�FDUiFWHU�SUHYLR�DO�LQLFLR�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�SRU�SDUWH�GH�
pVWRV��(Q�FDVR�GH�YDFDFLRQHV��\�D�ORV�HIHFWRV�SUHYLVWRV�PiV�DUULED��OD�FRPXQLFDFLyQ�VH�
KDUi�FRQ�OD�VXILFLHQWH�DQWHODFLyQ��TXH�HQ�QLQJ~Q�FDVR�SRGUi�VHU�LQIHULRU�D�FLQFR�GtDV��
�
(O�$GMXGLFDWDULR�GHEHUi�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ�HO�5HDO�'HFUHWR�/H\�
���������GH���GH�0DU]R��GH�0HGLGDV�8UJHQWHV�GH�UHIRUPD�GHO�0HUFDGR�GH�7UDEDMR�SDUD�
HO�LQFUHPHQWR�GHO�HPSOHR�\�OD�PHMRUD�GH�VX�FDOLGDG��HQ�HVSHFLDO�FRQ�OR�HVWDEOHFLGR�HQ�
VX� DUWtFXOR� VHJXQGR�� GH� PRGLILFDFLyQ� GHO� DUW�� ��� GH� OD� /H\� GHO� HVWDWXWR� GH� ORV�
7UDEDMDGRUHV��WH[WR�UHIXQGLGR�DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�
PDU]R��
�
$� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$��
8QLSHUVRQDO�QR�SRGUi�H[LJtUVHOH�UHVSRQVDELOLGDG�GH�QLQJXQD�FODVH��FRPR�FRQVHFXHQFLD�
GH� ODV� UHODFLRQHV� H[LVWHQWHV� HQWUH� HO� $GMXGLFDWDULR� \� VXV� HPSOHDGRV�� DXQTXH� � ODV�
PHGLGDV�\�VDQFLRQHV�TXH�pVWH�DGRSWH�VH�EDVHQ�HQ��HO��LQFXPSOLPLHQWR���LQWHUSUHWDFLyQ�R�
UHVROXFLyQ�GHO�FRQWUDWR�REMHWR�GH�HVWD�DGMXGLFDFLyQ��

�
���*DVWRV�H�,PSXHVWRV��

�
- /RV� JDVWRV� RULJLQDGRV� SDUD� OD� FRUUHFWD� HMHFXFLyQ� GHO� FRQWUDWR�� LQFOXLGRV� ORV� GH�

DQXQFLRV�� WUDQVSRUWH�� DORMDPLHQWR�� VHJXURV� \� FXDOHVTXLHUD� RWURV� TXH� SXHGDQ�
JHQHUDUVH��VHUiQ�GH�OD�H[FOXVLYD��FXHQWD��GHO��$GMXGLFDWDULR��

�
- 7RGR� LPSXHVWR�TXH�VH�GHYHQJXH�FRQ�RFDVLyQ�R�FRPR�FRQVHFXHQFLD�GHO�FRQWUDWR��

VH�DERQDUi�FRQIRUPH�D�OD�/H\�TXH�OR�UHJXOH��
�
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�

�����(-(&8&,21�'(/�&2175$72�
�

��� /D�HMHFXFLyQ�GHO�FRQWUDWR�VH�UHDOL]DUi�D�ULHVJR�\�YHQWXUD�GHO�FRQWUDWLVWD��FRQ�HVWULFWD�VXMHFLyQ��D��
ODV�FOiXVXODV�GHO�PLVPR��D�ODV�GH�HVWH�3OLHJR�\�DO�3OLHJR�GH�&RQGLFLRQHV��7pFQLFDV��

�
(O�SUHVHQWH�3OLHJR�GH�&OiXVXODV�-XUtGLFR�$GPLQLVWUDWLYDV��HO�GH�&RQGLFLRQHV� �7pFQLFDV�\�GHPiV�
GRFXPHQWRV�DQH[RV�UHYHVWLUiQ�FDUiFWHU�FRQWUDFWXDO��

�
(O�GHVFRQRFLPLHQWR�GHO�FRQWUDWR�HQ�FXDOTXLHUD�GH�VXV�WpUPLQRV��GH�ORV�GRFXPHQWRV�DQH[RV�TXH�
IRUPDQ� SDUWH� GHO� PLVPR� R� GH� � ODV� LQVWUXFFLRQHV�� SOLHJRV� R� QRUPDV� WpFQLFDV� GH� DSOLFDFLyQ��
GLFWDGDV�SRU�OD�(PSUHVD�&RQWUDWDQWH��QR�H[LPLUi��DO�$GMXGLFDWDULR�GH�VX�FXPSOLPLHQWR��

�
��� 6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO�SRGUi�

GHVLJQDU� XQ� 'LUHFWRU� GH� ORV� WUDEDMRV� REMHWR� GHO� FRQWUDWR� TXH� VHUi� OD� SHUVRQD� GLUHFWDPHQWH�
HQFDUJDGD�GH�OD�FRPSUREDFLyQ��FRRUGLQDFLyQ�\�YLJLODQFLD�GH�OD�FRUUHFWD�UHDOL]DFLyQ�GHO�PLVPR��

�
(O�'LUHFWRU��GHVLJQDGR�VHUi��FRPXQLFDGR�DO�$GMXGLFDWDULR��

�
��� (O�FRQWUDWR�VH�HQWHQGHUi�ILQDOL]DGR�FXDQGR�HO�$GMXGLFDWDULR�OR�KD\D�UHDOL]DGR�GH�DFXHUGR�FRQ�ORV�

WpUPLQRV�GHO�PLVPR��
�
����(O�$GMXGLFDWDULR�HVWDUi�REOLJDGR�D�FXPSOLU�ORV�SOD]RV�ILMDGRV�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR��
�

&XDQGR�HO�$GMXGLFDWDULR��SRU�FDXVDV�LPSXWDEOHV�DO�PLVPR��LQFXUUD�HQ�GHPRUD�UHVSHFWR�D�OD�HMHFXFLyQ�
GH�VXPLQLVWURV�\�R�FXPSOLPLHQWR�GHO�FDOHQGDULR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��6RFLHGDG�$QGDOX]D�SDUD�HO�
'HVDUUROOR� GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$��8QLSHUVRQDO� SRGUi� LPSRQHUOH� XQD�SHQDOLGDG�GLDULD�
FRUUHVSRQGLHQWH� DO���� GHO� LPSRUWH� GH� OD� DGMXGLFDFLyQ� WRWDO� SRU� GtD� QDWXUDO�� VLQ� SHUMXLFLR� GH� TXH� HQ�
FXDOTXLHU�PRPHQWR�SXHGD� UHVROYHU�HO� FRQWUDWR�\�VLQ�TXH�VH�H[FOX\D� OD� LQGHPQL]DFLyQ�GH� ORV�GDxRV�\�
SHUMXLFLRV�RFDVLRQDGRV��
(Q�QLQJ~Q�FDVR�� OD�FRQVWLWXFLyQ�HQ�PRUD�GHO�$GMXGLFDWDULR� UHTXHULUi� LQWHUSHODFLyQ�R� LQWLPDFLyQ�SUHYLD�
SRU�SDUWH�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��
(O��LPSRUWH�GH�ODV�SHQDOLGDGHV�SRU�GHPRUD�SRGUiQ�KDFHUVH�HIHFWLYDV�PHGLDQWH��GHGXFFLyQ�HQ�ORV�SDJRV�
GH�ODV� IDFWXUDV��(Q�WRGR�FDVR�� OD�ILDQ]D�UHVSRQGHUi�GH�OD�HIHFWLYLGDG�GH�DTXpOODV��&XDQGR�VH�KLFLHUDQ�
HIHFWLYDV� D� FRVWD� GH� OD� FLWDGD� ILDQ]D� HO� $GMXGLFDWDULR� YHQGUi� REOLJDGR� D� UHSRQHU� LGpQWLFR� LPSRUWH�
GHVWLQDGR�D�WDO�ILQ��LQFXUULHQGR��HQ�FDVR�FRQWUDULR��HQ�FDXVD�GH�UHVROXFLyQ��
6L� HO� UHWUDVR� IXHUD�SURGXFLGR�SRU� FDXVDV�QR� LPSXWDEOHV� DO� $GMXGLFDWDULR� \� pVWH� RIUHFLHUD� FXPSOLU� VXV�
FRPSURPLVRV��IRUPXODUi�OD�SHWLFLyQ�GH�SUyUURJD�HQ�HO�SOD]R�Pi[LPR�GH����KRUDV��D�FRQWDU�GHVGH�HO�GtD�
HQ� TXH� VH� SURGX]FD� OD� FDXVD� � RULJLQDULD� GHO� UHWUDVR�� DOHJDQGR� ODV� UD]RQHV� \� VHxDODQGR� HO� WLHPSR�
SUREDEOH�GH�VX�GXUDFLyQ��6L�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��
6�$��8QLSHUVRQDO�DFHSWDUD�OD�SHWLFLyQ�GHO�$GMXGLFDWDULR��VH�DMXVWDUiQ�ORV��SOD]RV�GHO��FRQWUDWR����

�
�����02',),&$&,21(6�'(/�&2175$72�
&XDQGR� VHD�QHFHVDULR� LQWURGXFLU�PRGLILFDFLRQHV� HQ� HO� REMHWR� GHO� FRQWUDWR�� \� pVWDV�FRQVLVWLHUDQ� HQ�HO�
DXPHQWR��UHGXFFLyQ�R�VXSUHVLyQ�GH�XQLGDGHV�GH�ODV�LQFOXLGDV�HQ�HO�REMHWR�GHO�FRQWUDWR�\�QR�LPSOLTXHQ�
DOWHUDFLyQ�GHO� SUHFLR� VXSHULRU�� HQ�PiV� R� HQ�PHQRV�� DO� ����GHO� LPSRUWH�GH� DTXpO�� VX� HMHFXFLyQ� VHUi�
REOLJDWRULD� SDUD� HO� DGMXGLFDWDULR�� WHQLHQGR� GHUHFKR� D� SHUFLELU� HO� LPSRUWH� TXH� VXSRQJD� GLFKD�
PRGLILFDFLyQ��VLQ�TXH�WHQJD�GHUHFKR�DOJXQR�D�UHFODPDU�LQGHPQL]DFLyQ�SRU�GLFKR�FRQFHSWR��
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�
�����&(6,Ï1�'(/�&2175$72��68%&2175$7$&,Ï1�
�
(O�DGMXGLFDWDULR�QR�SRGUi�VXEFRQWUDWDU�R�FHGHU�D�WHUFHURV�ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�VH�GHULYHQ�
GHO�SUHVHQWH�FRQWUDWR��VLQ�OD�DXWRUL]DFLyQ�H[SUHVD�\�HVFULWD�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�
OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��
�
/RV�HIHFWRV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GLPDQDQWHV�GHO�FRQWUDWR��VH�UHSXWDUi�DO�DGMXGLFDWDULR�
FRPR�~QLFR�FRQWUDWLVWD��DXQTXH�VH�SURGX]FD�OD�VXEFRQWUDWDFLyQ�FRQVHQWLGD�D�TXH�VH�UHILHUH�HO�SiUUDIR�
DQWHULRU��
�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� � SRGUi� FHGHU� HQ�
FXDOTXLHU�PRPHQWR�HO�FRQWUDWR�TXH�VH�GHULYH�GHO�SUHVHQWH�FRQFXUVR��D�FXDOTXLHU�WHUFHUR��VHD�SHUVRQD�
MXUtGLFD�\�R�ItVLFD��DGPLQLVWUDFLyQ��HQWH�S~EOLFR�R�HPSUHVD�S~EOLFD��GH�FXDOTXLHU�iPELWR�WHUULWRULDO��VLQ�
QHFHVLGDG�GH�DFXHUGR�QL�DXWRUL]DFLyQ�SRU�SDUWH�GHO�DGMXGLFDWDULR��TXHGDQGR�HVWD�HQWLGDG�VXEURJDGD�HQ�
WRGDV�ODV�REOLJDFLRQHV�\�GHUHFKRV�GLPDQDQWHV�GHO�FRQWUDWR�FRQ�HO�WHUFHUR�FHVLRQDULR�\�VLQ�TXH��GHVGH�OD�
IHFKD� GH� OD� FHVLyQ�� RVWHQWH� QLQJXQD� REOLJDFLyQ� FRQ� 6$'(6,�� HQWLGDG� TXH� TXHGDUi� H[RQHUDGD� \� VLQ�
UHVSRQVDELOLGDG� VREUH� FXDOTXLHU� SRVLEOH� UHFODPDFLyQ� UHVSHFWR� D� ORV� KHFKRV�� REOLJDFLRQHV� \� GHUHFKRV�
SRVWHULRUHV�D�OD�FHVLyQ�GHO�FRQWUDWR��
�
�����&/È868/$�'(�&21),'(1&,$/,'$'�
�
/D�HPSUHVD�DGMXGLFDWDULD��GHEHUi�REVHUYDU�UHVHUYD�DEVROXWD�GH�OD�LQIRUPDFLyQ�REWHQLGD�HQ�HO�GHVDUUROOR�
GH�OD�FRODERUDFLyQ��1R�SRGUi�WUDQVIHULU�D�SHUVRQDV�R�HQWLGDGHV�LQIRUPDFLyQ�DOJXQD�UHFLELGD�FRQ�RFDVLyQ�
GH� ORV� WUDEDMRV� R� FRQ� UHODFLyQ� D� ORV�PLVPRV�� VLQ� HO� FRQVHQWLPLHQWR� SUHYLR�� SRU� HVFULWR�� GH� 6RFLHGDG�
$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��$VLPLVPR��\�DQWHV�
GH� OD�DFHSWDFLyQ�GHYROYHUi� WRGDV� ODV� LQIRUPDFLRQHV�TXH� OH�KD\DQ�VLGR�VXPLQLVWUDGDV�HQ�VXV�VRSRUWHV�
RULJLQDOHV��(Q�WRGR�FDVR��HO�DGMXGLFDWDULR�VHUi�UHVSRQVDEOH�GH�ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�GHULYHQ�GHO�
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��
�
�����3527(&&,Ï1�'(�'$726�
�
/D�HPSUHVD�DGMXGLFDWDULD�HQ�UHODFLyQ�FRQ�ILFKHURV�TXH�FRQWHQJDQ�GDWRV�GH�FDUiFWHU�SHUVRQDO�D�ORV�TXH�
SXGLHUD� WHQHU� DFFHVR�� VH� FRPSURPHWH� HQ� FXPSOLPLHQWR� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� 2UJiQLFD�
���������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��/23'��D��
�

D�� 1R�DSOLFDU�R�XWLOL]DU�ORV�GDWRV�SHUVRQDOHV�REWHQLGRV��SDUD�ILQHV�GLVWLQWRV�D�ORV�TXH�ILJXUHQ�
HQ�HO�FRQWUDWR��QL�FHGHUORV�QL�VLTXLHUD�SDUD�VX�FRQVHUYDFLyQ�D�RWUDV�SHUVRQDV��

E�� *XDUGDU� VHFUHWR� SURIHVLRQDO� UHVSHFWR� GH� ORV� PLVPRV�� D~Q� GHVSXpV� GH� ILQDOL]DU� VXV�
UHODFLRQHV� FRQ� 6RFLHGDG�$QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ��
6�$�8��

F�� $GRSWDU� ODV� PHGLGDV� GH� VHJXULGDG� GH� tQGROH� WpFQLFD� \� RUJDQL]DWLYDV� QHFHVDULDV� SDUD�
JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�\�HYLWDU�VX�DOWHUDFLyQ��WUDWDPLHQWR�
R�DFFHVR�QR�DXWRUL]DGR��

�
/RV�GDWRV�SHUVRQDOHV�GH�HPSOHDGRV�R�FRODERUDGRUHV�GH�ODV�HPSUHVDV�OLFLWDGRUDV�TXH�VHDQ�IDFLOLWDGRV�D�
6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8�� FRQ� PRWLYR� GH� OD�
OLFLWDFLyQ� GHO� FRQFXUVR� VHUiQ� LQFOXLGRV� HQ� XQ� ILFKHUR� GH� OD� HPSUHVD� FRQ� OD� ILQDOLGDG� GH� JHVWLRQDU� HO�
SURFHGLPLHQWR�GH� OLFLWDFLyQ��/DV�HPSUHVDV� OLFLWDGRUDV�QR�SRGUiQ�IDFLOLWDU�D�6RFLHGDG�$QGDOX]D�SDUD�HO�
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�

'HVDUUROOR� GH� OD�6RFLHGDG�GH� OD� ,QIRUPDFLyQ��6�$�8��GLFKRV�GDWRV� VLQ�KDEHU� REWHQLGR�SUHYLDPHQWH�HO�
FRQVHQWLPLHQWR�GH�VXV�WLWXODUHV�\�KDEHUOHV�LQIRUPDGR�GH�OD�SUHVHQWH�FOiXVXOD��
�
/RV�WLWXODUHV�GH�ORV�GDWRV�SHUVRQDOHV�SRGUiQ�HMHUFLWDU�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��FDQFHODFLyQ�
\�RSRVLFLyQ�GLULJLHQGR�VX�VROLFLWXG�SRU�HVFULWR�D�ODV�RILFLQDV�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�
OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��VLWDV�HQ�7RPDUHV��6HYLOOD���DYHQLGD�GH�OD�$UEROHGD�V�Q�������FRQ�
OD�UHIHUHQFLD�³SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV´��
�
�����(;7,1&,21�'(/�&2175$72�
�
(O�FRQWUDWR�VH�H[WLQJXLUi�SRU�FXPSOLPLHQWR�R�SRU�UHVROXFLyQ�GHO�PLVPR��
�
6HUiQ�FDXVDV�GH�UHVROXFLyQ�ODV�VLJXLHQWHV��
�

- /D�PXHUWH�R�LQFDSDFLGDG�VREUHYHQLGD�GHO�FRQWUDWLVWD�LQGLYLGXDO�R�OD�H[WLQFLyQ�GH�OD�SHUVRQDOLGDG�
MXUtGLFD�GH�OD�VRFLHGDG�FRQWUDWLVWD��

- /D�GHFODUDFLyQ�GH�TXLHEUD��VXVSHQVLyQ�GH�SDJRV��GH�FRQFXUVR�GH�DFUHHGRUHV�R�GH� LQVROYHQWH�
IDOOLGR�HQ�FXDOTXLHU�SURFHGLPLHQWR�R�HO�DFXHUGR�GH�TXLWD�\�HVSHUD��

- (O�PXWXR�DFXHUGR�HQWUH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��
6�$��8QLSHUVRQDO�\�HO�FRQWUDWLVWD��

- /D� IDOWD� GH� SUHVWDFLyQ� SRU� HO� FRQWUDWLVWD� GH� OD� ILDQ]D� GHILQLWLYD� R� ODV� HVSHFLDOHV� R�
FRPSOHPHQWDULDV�GH�DTXpOOD�HQ�SOD]R�\�OD�QR�IRUPDOL]DFLyQ�GHO�FRQWUDWR�HQ�SOD]R�

- /D�GHPRUD�HQ�HO�FXPSOLPLHQWR�GH�ORV�SOD]RV�SRU�SDUWH�GHO�FRQWUDWLVWD��
- /D�VXVSHQVLyQ��SRU�FDXVD�LPSXWDEOH�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�

OD�,QIRUPDFLyQ��6�$�8���GH�OD�LQLFLDFLyQ�GHO�FRQWUDWR�SRU�SOD]R�VXSHULRU�D�WUHV�PHVHV�D�SDUWLU�GH�
OD�IHFKD�VHxDODGD�HQ�HO�FRQWUDWR�SDUD�OD�HQWUHJD��

- (O� GHVLVWLPLHQWR� R� OD� VXVSHQVLyQ�GHO� FRQWUDWR� SRU� SOD]R� VXSHULRU� D� VHLV�PHVHV� DFRUGDGD� SRU�
6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8���

- /DV� PRGLILFDFLRQHV� HQ� HO� FRQWUDWR�� DXQTXH� IXHUDQ� VXFHVLYDV�� TXH� LPSOLTXHQ�� DLVODGD� R�
FRQMXQWDPHQWH��DOWHUDFLRQHV�GHO�SUHFLR�GHO� FRQWUDWR�HQ�FXDQWtD� VXSHULRU�HQ�PiV�R�PHQRV��DO�
���� GHO� SUHFLR� SULPLWLYR� GHO� FRQWUDWR�� FRQ� H[FOXVLyQ� GHO� ,9$�� R� UHSUHVHQWHQ� XQD� DOWHUDFLyQ�
VXVWDQFLDO�GHO�PLVPR��

- (O�LQFXPSOLPLHQWR�GHO�FRQWUDWR��
- (O�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�DGMXGLFDWDULR�GH�VXV�REOLJDFLRQHV�HQ�PDWHULD�ODERUDO�\�R�ILVFDO��

�
&XDQGR�HO�FRQWUDWR�VH�UHVXHOYD�SRU�FXOSD�GHO�$GMXGLFDWDULR��6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO� KDUi� VX\D� OD� ILDQ]D� \�� DGHPiV�� SRGUi� H[LJLU� GHO�
$GMXGLFDWDULR��OD�LQGHPQL]DFLyQ�SRU�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV��
�
������'(92/8&,21�'(�/$�),$1=$�
�
&RQFOXLGRV�ORV�WUDEDMRV�FRUUHVSRQGLHQWHV�D�FRQIRUPLGDG�GH�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�
6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� HO� $GMXGLFDWDULR� TXHGDUi� OLEHUDGR� GH� WRGD�
UHVSRQVDELOLGDG�\�VH�SURFHGHUi�� WUDQVFXUULGR�HO�SHUtRGR�GH�JDUDQWtD��D�SHWLFLyQ�GHO�DGMXGLFDWDULR��D� OD�
GHYROXFLyQ�R�FDQFHODFLyQ�GH�OD�ILDQ]D����
�
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�����3523,('$'�,17(/(&78$/�
�
(O�DGMXGLFDWDULR�FHGHUi�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$�8��
GH� IRUPD� H[FOXVLYD�� SDUD� WRGR� HO�PXQGR� \� VLQ� OtPLWH� GH� WLHPSR�� FXDQWDV� LQYHQFLRQHV�� SDWHQWHV� \� HQ�
JHQHUDO� FXDOTXLHUD� RWURV� WLSRV� GH� FUHDFLRQHV� LQFDUGLQDGDV� HQ� OD� SURSLHGDG� LQGXVWULDO� SXGLHUD� ORJUDU�
GXUDQWH� HO� WUDQVFXUVR� GH� VX� SUHVWDFLyQ� GH� VHUYLFLRV� GH� FRQVXOWRUtD� REMHWR� GHO� FRQFXUVR�� DVt� FRPR�
FXDQWRV� GHUHFKRV� UHQXQFLDEOHV� GH� SURSLHGDG� LQWHOHFWXDO� H� LPDJHQ� SXGLHUDQ� GLPDQDU� GH� GLFKRV�
VHUYLFLRV�� LQFOX\pQGRVH� GHQWUR� GH� pVWRV�� ORV� GHUHFKRV� GH� FRPXQLFDFLyQ� S~EOLFD�� UHSURGXFFLyQ��
GLVWULEXFLyQ�\�WUDQVIRUPDFLyQ�VREUH�GLFKDV�DSRUWDFLRQHV��
�
&RQVHFXHQWHPHQWH� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�8��
SRGUi� XVDU�� FHGHU� \� H[SORWDU� FRPHUFLDOPHQWH� HQ� OD� IRUPD� TXH� OLEUHPHQWH� GHWHUPLQH� ODV� UHIHULGDV�
DSRUWDFLRQHV��
�
&RPR� FRQVHFXHQFLD� GH� WRGR� OR� DQWHULRU� HO� DGMXGLFDWDULR� QR� WHQGUi� GHUHFKR� D� UHPXQHUDFLyQ�
VXSOHPHQWDULD�DOJXQD��
�
�����680,6,21�'(/�)8(52�
�
&RQ� UHQXQFLD� D� FXDOTXLHU� IXHUR�� HO� $GMXGLFDWDULR� VH� VRPHWHUi� D� OD� MXULVGLFFLyQ� GH� ORV� -X]JDGRV� \�
7ULEXQDOHV�GH�6HYLOOD��
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�
'�� «««««««««««««««��� PD\RU� GH� HGDG�� YHFLQR� GH«««««««���� FRQ� GRPLFLOLR�
HQ««««««««\� 'RFXPHQWR� 1DFLRQDO� GH� ,GHQWLGDG«««««««««HQ� UHSUHVHQWDFLyQ�
GH«««««««««««��� FRQ� &,)� Q�«««««««««��� HQWHUDGR� GH� ODV� FRQGLFLRQHV� \� UHTXLVLWRV�
H[LJLGRV�SDUD�OD�DGMXGLFDFLyQ�GH�OD�$6,67(1&,$�7e&1,&$�3$5$�(/�'(6$552//2�'(�*8$'$/,1(;�9���
FRQYRFDGR� SRU� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$��
8QLSHUVRQDO�� PDQLILHVWD� TXH� DFHSWD� SOHQDPHQWH� ORV� SOLHJRV� GH� FRQGLFLRQHV� WpFQLFDV� \� FOiXVXODV�
MXUtGLFDV��FRPSURPHWLpQGRVH�D�OD�HMHFXFLyQ�GHO�PLVPR�FRQ�HVWULFWD�VXMHFLyQ�D�ORV�H[SUHVDGRV�UHTXLVLWRV�
\�FRQGLFLRQHV��SRU�ODV�FDQWLGDGHV�TXH�D�FRQWLQXDFLyQ�VH�GHWDOODQ��
�
�
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$1(;2�,,�
�

'(&/$5$&,Ï1�5(63216$%/(�
�
'�� «««««««««««««FRQ� 1,)� Q�««««««««HQ� QRPEUH� SURSLR� R� HQ� UHSUHVHQWDFLyQ� GH� OD�
(PSUHVD««««««««««����DO�REMHWR�GH�SDUWLFLSDU�HQ�OD�DGMXGLFDFLyQ�GHO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�
GHQRPLQDGR� $6,67(1&,$� 7e&1,&$� 3$5$� (/� '(6$552//2� '(� *8$'$/,1(;� 9�� FRQYRFDGR� SRU�
6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ��6�$��8QLSHUVRQDO��GHFODUD�EDMR�
VX�UHVSRQVDELOLGDG��
�

- 4XH� KDELHQGR� GHFLGLGR� RIHUWDU� DO� FLWDGR� FRQWUDWR�� VH� VRPHWH� YROXQWDULDPHQWH� \� DFHSWD�
tQWHJUDPHQWH�ORV�3OLHJRV�GH�&OiXVXODV�$GPLQLVWUDWLYDV�\�GH�3UHVFULSFLRQHV�7pFQLFDV�TXH�OR�
ULJHQ�� DVt� FRPR� FXDQWDV� REOLJDFLRQHV� VH� GHULYHQ�GH� VX� FRQGLFLyQ�GH� OLFLWDGRU� \� GH� OD� GH�
DGMXGLFDWDULR��VL�OR�IXHUH��

�
- 4XH� UH~QH� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� GHO� 3OLHJR� GH� &OiXVXODV� $GPLQLVWUDWLYDV�� SRVHH�

SOHQD� FDSDFLGDG� GH� REUDU� \� QR� VH� HQFXHQWUD� LQFXUVR� HQ� ODV� SURKLELFLRQHV� H�
LQFRPSDWLELOLGDGHV�TXH�HVWDEOHFH�OD�OHJLVODFLyQ�YLJHQWH��

�
- 4XH�UH~QH�ODV�FLUFXQVWDQFLDV�GH�VROYHQFLD��ILQDQFLHUD�\�WpFQLFD�R�SURIHVLRQDO�H[LJLGDV�SRU�OR�

HVWDEOHFLGR�HQ�OD�OH\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
�

- 4XH��DVLPLVPR��VH�HQFXHQWUD�DO�FRUULHQWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�
\�GH�OD�6HJXULGDG�6RFLDO� LPSXHVWDV�SRU� ODV�GLVSRVLFLRQHV�YLJHQWHV��DVt�FRPR�TXH�QR�WLHQH�
GHXGDV�WULEXWDULDV�FRQ�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��

�
- 4XH�QR�IRUPD�SDUWH�GH�ORV�yUJDQRV�GH�JRELHUQR�R�DGPLQLVWUDFLyQ�GH�HVWD�6RFLHGDG�SHUVRQD�

DOJXQD� GH� DTXHOODV� D� ODV� TXH� VH� UHILHUH� OD� /H\� ��������� GH� ��� GH� PD\R�� GH�
LQFRPSDWLELOLGDGHV�GH�ORV�PLHPEURV�GH�*RELHUQR�GH�OD�1DFLyQ�\�GH�ORV�$OWRV�&DUJRV�GH�OD�
$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��DVt�FRPR�QR�IRUPDU�SDUWH�GH�ORV�yUJDQRV�GH�JRELHUQR�R�
DGPLQLVWUDFLyQ�� SHUVRQD� DOJXQD� D� ODV� TXH� VH� UHILHUH� OD� /H\� ������� GH� �� GH� DEULO�� GH�
LQFRPSDWLELOLGDGHV�GH�$OWRV�&DUJRV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD�\�GH�OD�
'HFODUDFLyQ�GH�$FWLYLGDGHV��%LHQHV�H�LQWHUHVHV�GH�DOWRV�FDUJRV�\�RWURV�FDUJRV�S~EOLFRV�

�
<�SDUD�TXH�FRQVWH�\�D�ORV�HIHFWRV�RSRUWXQRV��H[SLGR�OD�SUHVHQWH�GHFODUDFLyQ��
�

� (Q««««��D««GH««««««««GH�������
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�
�
�
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$1(;2�,,,�
�
0HPEUHWH�\�GLUHFFLyQ�
(QWLGDG�DYDOLVWD�
�
(O� 1 -�2«««««\�HQ�VX�QRPEUH�'�� 1 C�2«««««««««����FRQ�SRGHUHV�VXILFLHQWHV�SDUD�REOLJDUOH�HQ�HVWH�
DFWR��FRQIRUPH�D�ORV�SRGHUHV�RWRUJDGRV�D�VX�IDYRU�DQWH�HO�1RWDULR�����������������������������HO�«GH««««��GH�
«���FRQ�Q�««GH�VX�SURWRFROR���
�

$9$/$�
�
&RQ�FDUiFWHU�VROLGDULR�\�FRQ�UHQXQFLD�H[SUHVD�DO�EHQHILFLR�GH�RUGHQ��H[FXVLyQ�\�GLYLVLyQ�D� ORV�TXH�VH�
UHILHUHQ� ORV� DUWtFXORV� ������ \� ������� UHVSHFWLYDPHQWH� GHO� &yGLJR� &LYLO�� D� 1 D 2 � ««««««««�� DQWH�6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� 6�$�� 8QLSHUVRQDO�� SRU� OD�
FDQWLGDG�GH� 1 ,�2 �««««««��HXURV��««�HXURV���HQ�FRQFHSWR�GH�ILDQ]D�GHILQLWLYD�SDUD�UHVSRQGHU�GH�ODV�
REOLJDFLRQHV�GHULYDGDV�GHO�FXPSOLPLHQWR�GHO�FRQWUDWR�$6,67(1&,$�7e&1,&$�3$5$�(/�'(6$552//2�'(�
*8$'$/,1(;�9����
�
/D�HQWLGDG�DYDOLVWD�SDJDUi�\�KDUi�HIHFWLYR�D�6RFLHGDG�$QGDOX]D�SDUD�HO�'HVDUUROOR�GH�OD�6RFLHGDG�GH�OD�
,QIRUPDFLyQ��6�$��8QLSHUVRQDO�HO�LPSRUWH�GHO�SUHVHQWH�DYDO�FRQWUD�VLPSOH�UHTXHULPLHQWR�GHO�EHQHILFLDULR��
KHFKR�GHQWUR�GHO�SOD]R�GH�VX�YLJHQFLD��VLQ�TXH�WDO�SDJR�SUHMX]JXH�OD�VROXFLyQ�GH�ODV�FRQWURYHUVLDV�HQWUH�
DYDODGR�\�EHQHILFLDULR��
�
(VWH� DYDO� WHQGUi� YDOLGH]� HQ� WDQWR� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ���6�$��8QLSHUVRQDO�QR�DXWRULFH�VX�FDQFHODFLyQ��
�
,QVFULWR�HQ�HO�5HJLVWUR�*HQHUDO�GH�$YDOHV�FRQ�HO�Q~PHUR�««««««««���
�

� � � � �OXJDU�\�)HFKD�GH�H[SHGLFLyQ��
�
�
�

� � � � � �)LUPDV��
�
�
�
�
�
�
�
�
� 1 -�2HG���������)�I#��J �!���'	�K���� � ���L��B���= � �����
	�����M���� ������� �1 C�2HN�����(�� �
O'������  � �����
����+	���������� �����!�!	���������� �������1 D 2HN�����(�� ������ ��������� �����
����J ����� ����= ��� � �
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����,QWURGXFFLyQ��
����&RPSRQHQWHV��

������ 6LVWHPD�GH�LQVWDODFLyQ�
������ 'HWHFFLyQ�\�DXWRFRQILJXUDFLyQ�GH�KDUGZDUH�
������ 8VDELOLGDG�\�DFFHVLELOLGDG�
������ $GDSWDFLRQHV�ORFDOHV�
������ $SOLFDFLRQHV�
������ *XDGDOLQH[�0LQL�
������ $FWXDOL]DFLyQ�GH�YHUVLRQHV�DQWHULRUHV�
������ 0DQWHQLPLHQWR�
������ *DUDQWtD�\�DFWXDOL]DFLRQHV�GH�VHJXULGDG�
������� 0HGLRV�GH�GLVWULEXFLyQ�
������� 'RFXPHQWDFLyQ�
������� 0HWRGRORJtD�
������� 6LVWHPD�GH�JHQHUDFLyQ�

����3URSLHGDG�\�/LFHQFLD�GH�ORV�WUDEDMRV�
����&RQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�
����3OD]RV�X�SHQDOL]DFLRQHV�
����3UHVHQWDFLyQ�GH�ODV�RIHUWDV�
����$FHSWDFLyQ�GH�ORV�WUDEDMRV�
����&ULWHULRV�GH�YDORUDFLyQ�GH�ODV�RIHUWDV�

3/,(*2�'(�&21',&,21(6�7e&1,&$6�3$5$�3$5$�/$�&2175$7$&,Ï1�325�62&,('$'�$1'$/8=$�
3$5$�(/�'(6$552//2�'(�/$�62&,('$'�'(�/$�,1)250$&,Ï1��6�$��81,3(5621$/�'(�
$6,67(1&,$�7e&1,&$�3$5$�(/�'(6$552//2�'(�*8$'$/,1(;�9���([SGWH������������
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����,1752'8&&,Ï1�
�
(O� SUHVHQWH� SOLHJR� WLHQH� SRU� REMHWR� HVWDEOHFHU� ODV� FRQGLFLRQHV� WpFQLFDV� TXH� UHJLUiQ� HO� FRQWUDWR� GHO�
GHVDUUROOR� GH� *XDGDOLQH[� 9�� SDUD� OD� 6RFLHGDG� $QGDOX]D� SDUD� HO� 'HVDUUROOR� GH� OD� 6RFLHGDG� GH� OD�
,QIRUPDFLyQ��6�$�8���6$'(6,�D�SDUWLU�GH�DKRUD���
�
6$'(6,�� GHQWUR� GHO� PDUFR� GHO� GHFUHWR� GH� PHGLGDV� GH� LPSXOVR� D� OD� 6RFLHGDG� GHO� &RQRFLPLHQWR� HQ�
$QGDOXFtD�� HVWi� GHVDUUROODQGR� XQ� SUR\HFWR� GH� DSR\R�� GHVDUUROOR� H� LQWHJUDFLyQ� GH� KHUUDPLHQWDV� GH�
VRIWZDUH�OLEUH��(VWH�SUR\HFWR�HQJORED�YDULDV�UDPDV�GH�DFWXDFLyQ��HQIRFDGDV�D�SURPRYHU�HO�GHVDUUROOR�\�
XVR�GHO�VRIWZDUH�OLEUH���
�
8QD�GH�HVWDV�PHGLGDV�FRQVLVWH�HQ�HO�GHVDUUROOR�GH�XQD�GLVWULEXFLyQ�GH�JQX�/LQX[�EDVDGD�HQ�VRIWZDUH�
OLEUH��*XDGDOLQH[���
�
/D� SULPHUD� YHUVLyQ� GH� *XDGDOLQH[� FRPHQ]y� D� GLVWULEXLUVH� HQ� )HEUHUR� GHO� ������ /DV� YHUVLRQHV�
VLJXLHQWHV�� GHQRPLQDGDV� ����� \� 9�� KDQ� LQFOXLGR� QXPHURVDV� PHMRUDV� \� FRUUHFFLRQHV� VREUH� VX�
DQWHFHVRUD���
�
*XDGDOLQH[��WDQWR�HQ�VX�YHUVLyQ�EDVH�FRPR�HQ�HGLFLRQHV�GHULYDGDV��VH�XWLOL]D�HQ�FROHJLRV��ELEOLRWHFDV��
FHQWURV� GH� GtD� GH� SHUVRQDV� PD\RUHV�� DVt� FRPR� HQ� QXPHURVRV� KRJDUHV� �DQGDOXFHV� SULQFLSDOPHQWH���
WRWDOL]DQGR�PiV�GH���������ORV�RUGHQDGRUHV�GH�OD�-XQWD�GH�$QGDOXFtD�HQ�ORV�TXH�HVWi�LQVWDODGR���
�
(O�IXQFLRQDPLHQWR�FRQ�HO�KDUGZDUH�GH�UHFLHQWH�DSDULFLyQ�\�HO�KHFKR�GH�TXH�OD�FRPXQLGDG�SURGXFWRUD�GH�
VRIWZDUH�OLEUH�QR�GHMD�GH�PHMRUDU�H�LQQRYDU�HQ�VXV�DSOLFDFLRQHV�\�XWLOLGDGHV��KDFHQ�QHFHVDULR�SUHSDUDU�
XQD�QXHYD�YHUVLyQ�GH�*XDGDOLQH[�FDGD�FLHUWR�WLHPSR���
�
����&20321(17(6�
�
$� FRQWLQXDFLyQ� VH� GHWDOODQ� ORV� SXQWRV� D� WHQHU� HQ� FXHQWD� SDUD� HO� GHVDUUROOR� GH� OD� QXHYD� YHUVLyQ� GH�
*XDGDOLQH[��&XDQGR�QR�VH�PHQFLRQH�OR�FRQWUDULR�� ORV�FRPSRQHQWHV�GH�*XDGDOLQH[�VH�EDVDUiQ�HQ�VXV�
KRPyORJRV�GH�8EXQWX��UHDOL]iQGRVH�DGDSWDFLRQHV�R�PHMRUDV�SXQWXDOHV�GRQGH�VHD�QHFHVDULR���
�

������ 6LVWHPD�GH�,QVWDODFLyQ�
�

(O� VLVWHPD� GH� LQVWDODFLyQ� GH� *XDGDOLQH[� KD�PHMRUDGR� QRWDEOHPHQWH� GHVGH� OD� YHUVLyQ� LQLFLDO��
VLHQGR�FDGD�YH]�PiV� LQWXLWLYR�\�JUiILFR��(Q�HVWD�QXHYD�YHUVLyQ�HV�QHFHVDULR�DYDQ]DU�XQ�SRFR�
PiV�KDFLD�OD�IDFLOLGDG�GH�XVR��YHUVDWLOLGDG��LQWHOLJHQFLD�\�WROHUDQFLD�D�HUURUHV���
�
(O�VLVWHPD�GH�LQVWDODFLyQ�FRQVWDUi�GH�ORV�SURJUDPDV�QHFHVDULRV�SDUD�UHDOL]DU�GH�IRUPD�VLPSOH�
ODV�IXQFLRQHV�QHFHVDULDV�SDUD�FRQVHJXLU�TXH�HO�VLVWHPD�RSHUDWLYR�\�ODV�DSOLFDFLRQHV�UHVLGHQWHV�
HQ� HO� PHGLR� �&'�� '9'�� UHG�� SDVHQ� DO� RUGHQDGRU� GHVWLQR� \� VH� DGDSWHQ� D� pVWH�� FRQVLJXLHQGR�
ILQDOPHQWH�XQ�RUGHQDGRU�IXQFLRQDO�FDSD]�GH�DUUDQFDU�SRU�Vt�VyOR���

�
6H�WHQGUiQ�HQ�FXHQWD�HVWRV�UHTXLVLWRV���

�
• )DFLOLGDG� GH� XVR� \� WUDQVSDUHQFLD� HQ� ORV� GLiORJRV�� HO� LQVWDODGRU� GHEHUi� LQIRUPDU�

VLHPSUH�DO�XVXDULR�GH�ODV�ODERUHV�TXH�YD�D�UHDOL]DU��GDQGR�RSRUWXQLGDG�GH�FDQFHODU�
HO�SURFHVR�HQ�FXDOTXLHU�PRPHQWR��6H�KDUi�XVR�GH�WH[WRV�H[SOLFDWLYRV��JUiILFRV�\�R�
LFRQRV�VLHPSUH�TXH�VHD�QHFHVDULR��
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�
• 5HVSHWR� D� ORV� GDWRV�� SURJUDPDV� \� DSOLFDFLRQHV� H[LVWHQWHV�� FXDQGR� HO� RUGHQDGRU�

GHVWLQR� QR� HVWp� YDFtR�� HO� LQVWDODGRU� GHEHUi� HYLWDU� OD� DOWHUDFLyQ� GH� ORV� GDWRV� R�
VLVWHPDV�UHVLGHQWHV��

�
• 'XDOLGDG� HQWUH� FRSLD� GLUHFWD� \� SDTXHWL]DGD�� SXHVWR� TXH� VH� SUHWHQGH� GLVWULEXLU�

*XDGDOLQH[� WDQWR� HQ� /LYH� &'�'9'� �&'�'9'� DXWRDUUDQFDEOH�� FRPR� HQ� &'V� GH�
LQVWDODFLyQ��DVt�FRPR�IDFLOLWDU�VX�LQVWDODFLyQ�HQ�UHG��HV�QHFHVDULR�TXH�HO�VLVWHPD�GH�
LQVWDODFLyQ�VHD�FDSD]�GH�FRSLDU�HO�FRQWHQLGR�GHO�&'�/LYH�WDO�FXDO�R�GH�UHDOL]DU�XQD�
LQVWDODFLyQ� EDVDGD� HQ� SDTXHWHV� VHJ~Q� VHD� HO� FDVR�� /D� UHDOL]DFLyQ� GH� GRV�
LQVWDODGRUHV� R� XQR� VROR� TXH� LQFOX\D� DPEDV� IXQFLRQHV� TXHGD�D� OD� GLVFUHFLyQ� GHO�
DGMXGLFDWDULR��

�
• (O�SURFHVR�GH�LQVWDODFLyQ��VHD�GHVGH�&'�'9'�OLYH��SDTXHWL]DGR�R�HQ�UHG��GHEHUi�

VHJXLU�HVWRV�SDVRV��
�

��� ,QIRUPDFLyQ�DO�XVXDULR�VREUH�HO�SURFHVR��LQFOX\HQGR�HO�WLHPSR�HVWLPDGR��
��� 6HOHFFLyQ� GH� OD� SDUWLFLyQ� R� SDUWLFLRQHV� GH� GHVWLQR� FRQ� IDFLOLGDG� SDUD�

PRGLILFDU� OD� GLVSRVLFLyQ� H[LVWHQWH�� 3DUWLFLRQDGR� \� IRUPDWHDGR� VL� HV�
QHFHVDULR���

��� 'HWHFFLyQ�GH�UHG�
��� 6ROLFLWXG�GH�SDUiPHWURV��

��� 1RPEUH�GHO�VLVWHPD�
��� 8VXDULR�\�FODYH�
��� &RQILJXUDFLyQ�GH�UHG�PRGHP�DGVO����VL�HO�XVXDULR�OR�GHVHD�

��� ,QIRUPDFLyQ�UHVXPHQ�GHO�SURFHVR�\�FRQILUPDFLyQ�GHO�XVXDULR��SXQWR�GH�QR�
UHWRUQR��

��� 9ROFDGR�GH�OD�GLVWULEXFLyQ�DO�GLVFR�GXUR�ELHQ�SRU�FRSLD�GLUHFWD�GH�DUFKLYRV�
ELHQ�SRU�SDTXHWHV��(O�UHVXOWDGR�HQ�DPERV�FDVRV�GHEH�VHU�HO�PLVPR��

��� ,QVWDODFLyQ�GHO�JHVWRU�GH�DUUDQTXH��VDOYR�LQGLFDFLyQ�HQ�FRQWUD�
��� ([WUDFFLyQ�GHO�&'�'9'��
��� 5HDUUDQTXH�GHO�RUGHQDGRU�

�
$OJXQRV�R�WRGRV�HVWRV�SDUiPHWURV�SRGUiQ�VHU�VXPLQLVWUDGRV�GH�IRUPD�SUHFRQILJXUDGD�SDUD�ODV�
LQVWDODFLRQHV�PDVLYDV�GHVDWHQGLGDV���
�
3DUD� HO� GHVDUUROOR� GHO� LQVWDODGRU� VH� WHQGUiQ� HQ� FXHQWD� ODV� LQLFLDWLYDV� H[LVWHQWHV� DFWXDOPHQWH��
SULRUL]DQGR�HO�SUR\HFWR�GH� LQVWDODGRU�JUiILFR�GHVDUUROODGR�HQ�FRODERUDFLyQ�HQWUH�*XDGDOLQH[� \�
8EXQWX��PLQLPL]DQGR� HO� HVIXHU]R� GH� GHVDUUROOR�� DVt� FRPR� ODV� QHFHVLGDGHV� GH� IRUPDFLyQ� GHO�
SHUVRQDO� GH� 6DGHVL�� 1R� REVWDQWH�� VL� QR� IXHUD� SRVLEOH� DGDSWDU� HO� LQVWDODGRU� GH� 8EXQWX� SDUD�
FXPSOLU� FRQ� ORV� UHTXLVLWRV� GH� *XDGDOLQH[�� HO� DGMXGLFDWDULR� VHUi� UHVSRQVDEOH� GH� UHDOL]DU� ODV�
PHMRUDV�QHFHVDULDV��TXH�VH�UHYHUWLUiQ�D�OD�FRPXQLGDG�SDUD�VX�UHDSURYHFKDPLHQWR���
�
([LVWLUi�XQD�RSFLyQ� �SDUD�HO�XVXDULR�DYDQ]DGR��GLVSRQLEOH�DQWHV�GHO�SDUWLFLRQDGR�TXH�SHUPLWD�
YLVXDOL]DU�HO�FRQWHQLGR�GH�ODV�SDUWLFLRQHV�SDUD�SRGHU�VDEHU�FXDOHV�UHXWLOL]DU��ERUUDU�R�IRUPDWHDU�
VLQ�QHFHVLGDG�GH�VDOLU�GHO�LQVWDODGRU���
�
(O�Q~FOHR�FRQGLFLRQD�JUDQ�SDUWH�GH� OD� IXQFLRQDOLGDG�GHO� VLVWHPD��DVt� FRPR�VX�FRPSDWLELOLGDG�
FRQ� HO� KDUGZDUH�� 3DUD� OD� VHOHFFLyQ�GHO� Q~FOHR�� VX� FRPSLODFLyQ� \� OD� LQFOXVLyQ�GH�PyGXORV� VH�
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�

WRPDUi� FRPR� EDVH� HO� LQGLFDGR� SRU� 6$'(6,�� TXH� IDFLOLWDUi� XQ� DUFKLYR� GH� FRQILJXUDFLyQ� H�
LQGLFDFLRQHV�SUHFLVDV�VREUH�ODV�RSFLRQHV�GH�FRPSLODFLyQ��&RQ�HO�ILQ�GH�IDFLOLWDU�OD�LQVWDODFLyQ�HQ�
GLVWLQWRV�WLSRV�GH�GLVFR�DFWXDOHV�\�IXWXURV��SDUWH�GH�ODV�IXQFLRQHV�GHO�Q~FOHR�VH�H[WUDHUiQ�D�XQ�
LQLW�UG�R�LQLWUDPIV���

�
������ 'HWHFFLyQ�\�DXWRFRQILJXUDFLyQ�GH�KDUGZDUH�

�
/D�GLVWULEXFLyQ�GHEHUi�SHUPLWLU�DO�XVXDULR�HO�DFFHVR�\�XVR�VHQFLOOR�GH�ORV�GLVSRVLWLYRV�KDUGZDUH�
GHO� RUGHQDGRU�� GHWHFWiQGRORV� \D� GXUDQWH� OD� LQVWDODFLyQ� DVt� FRPR� HQ� FDVR� GH� TXH� DOJXQR�
FDPELH�� ELHQ� SRU� VXVWLWXFLyQ� GH� SDUWHV� �WDUMHWDV� SFL��PRQLWRU�� UDWyQ����� R� SRU� VHU� GLVSRVLWLYRV�
PyYLOHV��PHPRULDV�XVE��&'V�������
�
(O�DGMXGLFDWDULR�VRPHWHUi� ODV�GLVWLQWDV�YHUVLRQHV�GH� OD�GLVWULEXFLyQ�D�EDWHUtDV�GH�SUXHEDV�FRQ�
KDUGZDUH� WtSLFR�� OR�PiV� YDULDGR�SRVLEOH�� LQFOX\HQGR�SDQWDOODV�� WHFODGRV�� LPSUHVRUDV�� UDWRQHV��
GLVFRV� GXURV� ,'(�� 6HULDO� $7$� \�6&6,�� OHFWRUHV� \� JUDEDGRUHV� GH�&'�'9'��PHPRULDV� \� GLVFRV�
86%��FiPDUDV�GH�IRWRV��YLGHR�\�ZHEFDPV��WDUMHWDV�GH�VRQLGR��FDSWXUDGRUDV�GH�YLGHR��HWF���
�
6H�YDORUDUi�SRVLWLYDPHQWH�OD�LQFOXVLyQ�HQ�OD�RIHUWD�GH�UHODFLyQ�GH�GLVSRVLWLYRV�GLVSRQLEOHV�HQ�OD�
SURSLD� HPSUHVD� SDUD� HVWH� SURSyVLWR� R� GH� DFXHUGRV� FRQ� IDEULFDQWHV�� HQVDPEODGRUHV��
GLVWULEXLGRUHV�R�WHUFHURV�GH�RWUR�WLSR�SDUD�OD�UHDOL]DFLyQ�GH�ODV�SUXHEDV�SHUWLQHQWHV���
�
3DUD� HVWDV� SUXHEDV� VH� FRQWDUi� FRQ� OD� FRODERUDFLyQ� GH� 6$'(6,�� GHO� HTXLSR� GH� &RQWURO� GH�
&DOLGDG� GH� *XDGDOLQH[� \� GH� ORV� XVXDULRV� TXH� VH� SUHVWHQ� YROXQWDULDPHQWH�� TXHGDQGR� FRPR�
UHVSRQVDEOH�GH�OD�FRUUHFFLyQ�GH�HUURUHV�\�UHVROXFLyQ�GH�SUREOHPDV�HQ�OD�GHWHFFLyQ�GH�KDUGZDUH�
OD�HPSUHVD�DGMXGLFDWDULD���

�
������ 8VDELOLGDG�\�DFFHVLELOLGDG�

�
/D� DFFHVLELOLGDG� SDUD� ORV� GLVFDSDFLWDGRV� ItVLFRV� R� VHQVRULDOHV� HQ� XQ� IDFWRU� LPSRUWDQWH� TXH�
VLHPSUH� KD� VLGR� WHQLGR� HQ� FXHQWD� HQ� HO� GHVDUUROOR� GH� *XDGDOLQH[�� (Q� HVWD� QXHYD� YHUVLyQ�
GHEHUiQ�LQFOXLUVH���
�

• /D�~OWLPD�UHYLVLyQ�HVWDEOH�GHO�UHYLVRU�GH�SDQWDOOD�TXH��GH�DFXHUGR�FRQ�LQGLFDFLRQHV�GH�
OD�21&(��VHD�HVWDEOHFLGD�SRU�6$'(6,�

• (O�VLQWHWL]DGRU�GH�YR]�)HVWLYDO�FRQ�YR]�HQ�HVSDxRO�SRU�GHIHFWR��R�HTXLYDOHQWH�
• %UOWW\�SDUD�HO�FRQWURO�GH�GLVSRVLWLYRV�%UDLOOH�
• 8Q�PRGR�GH�DUUDQTXH�GH�OD�GLVWULEXFLyQ�TXH�SHUPLWD�OOHJDU�D�XQ�HVFULWRULR�FRQ�WRGRV�ORV�

UHFXUVRV� GH� DFFHVLELOLGDG� DFWLYDGRV� \� GHVGH� HO� TXH� SXHGD� UHDOL]DUVH� OD� LQVWDODFLyQ�
�QRUPDO��DFFHVLEOH�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�YLVXDO��

• 'H�HQFRQWUDUVH�DFWLYDGRV� ORV�UHFXUVRV�GH�DFFHVLELOLGDG�HQ�HO�PRPHQWR�GH�LQLFLDUVH�OD�
LQVWDODFLyQ��OD�FRQILJXUDFLyQ�GH�ORV�PLVPRV�VH�UHSURGXFLUi�HQ�OD�YHUVLyQ�LQVWDODGD��

• /LEUHUtDV�DW�VSL�\�DWN�
�

0HGLDQWH� XQD� RSFLyQ� HQ� HO� DUUDQTXH� OR� PiV� VHQFLOOD� SRVLEOH� VH� DFWLYDUiQ� ORV� SURJUDPDV� \�
FRQILJXUDFLRQHV�QHFHVDULDV�SDUD�TXH�HO�VLVWHPD�TXHGH�DFFHVLEOH�SDUD�FLHUWDV�GLVFDSDFLGDGHV���
�
6$'(6,� SURSRUFLRQDUi� OD� LQIRUPDFLyQ� UHTXHULGD� SDUD� HVWDV� FRQILJXUDFLRQHV�� \� UHDOL]DUi� R�
FRRUGLQDUi�OD�UHDOL]DFLyQ�SRU�WHUFHURV�ODV�SUXHEDV�QHFHVDULDV�SDUD�YDOLGDU�HVWH�SXQWR���

�
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�

������ $GDSWDFLRQHV�ORFDOHV�
�

/D� GLVWULEXFLyQ� VH�XVDUi� SULQFLSDOPHQWH� HQ� HO� iPELWR� GH� OD� FRPXQLGDG� DQGDOX]D�� SRU� OR� TXH�
WRGDV� ODV�DSOLFDFLRQHV�GHEHUiQ�HVWDU� WUDGXFLGDV�DO� FDVWHOODQR��/DV� ODERUHV�GH� WUDGXFFLyQ�TXH�
IXHVHQ� QHFHVDULDV� VH� UHDOL]DUiQ� FRQ� OD� KHUUDPLHQWD� LQGLFDGD� SRU� 6$'(6,� TXH�� PX\�
SUREDEOHPHQWH��VHUi�5RVHWWD���
�
/D�FRQILJXUDFLyQ�GH�SDUiPHWURV�GHO�VLVWHPD��IHFKDV��VtPERORV�PRQHWDULRV��HWF�VH�DGDSWDUi�DO�
HVSDxRO��LQFOX\HQGR�HO�VtPEROR�GHO�HXUR�HQ�ORV�IXHQWHV�GH�OHWUD���
�
6$'(6,�SURSRUFLRQDUi�ODV�SDQWDOODV��LFRQRV��WLSRV�GH�OHWUD�\�WRGDV�ODV�LPiJHQHV�SHUVRQDOL]DEOHV�
TXH�HO�DGMXGLFDWDULR�DSOLFDUi�HQ�HO�DUUDQTXH��JGP�\�WHPD�GH�HVFULWRULR���
�
6HUi� WDUHD� GHO� DGMXGLFDWDULR� HPSDTXHWDU� HVWRV� FRQWHQLGRV� FXDQGR� VHD� QHFHVDULR� SDUD� HO�
SURFHVR�GH�LQVWDODFLyQ�R�DFWXDOL]DFLyQ���
�
6$'(6,�WDPELpQ�SURSRUFLRQDUi�GLYHUVRV�HMHPSORV�GH�FRQWHQLGRV��GRFXPHQWRV��PXOWLPHGLD��HWF��
SDUD�VX�LQFOXVLyQ�HQ�HO�GLUHFWRULR�GH�XVXDULR�\�R�HQ�HO�&'�'9'�GH�OD�GLVWULEXFLyQ���
�
8QD� YH]� DOFDQ]DGD� OD� YHUVLyQ� HVWDEOH� VH� JHQHUDUi� XQD� YHUVLyQ� ³QHXWUD´�� FX\D� ~QLFD�
SDUWLFXODULGDG�FRQVLVWLUi�HQ�KDOODUVH�GHVSURYLVWD�GH�WRGRV�ORV�HOHPHQWRV�GH�LPDJHQ�SURSLRV�GH�
*XDGDOLQH[�R�GH�OD�-XQWD�GH�$QGDOXFtD�\�TXH�VHUYLUi�SDUD�IDFLOLWDU�VX�XVR�HQ�RWURV�iPELWRV���

�
������ $SOLFDFLRQHV�

�
/D�OLVWD�LQLFLDO�GH�DSOLFDFLRQHV�UHOHYDQWHV��LQFOX\HQGR�HO�VLVWHPD�EDVH��XWLOLGDGHV�\�DSOLFDFLRQHV�
GH� HVFULWRULR� VHUi� IDFLOLWDGD� SRU� 6$'(6,�� (O� DGMXGLFDWDULR� UHYLVDUi� GLFKD� OLVWD� \� SURSRQGUi�
DOWHUQDWLYDV�GRQGH�TXLHUD�TXH�HVWLPH�UHVXOWHQ�FRQYHQLHQWHV��DVt�FRPR�DSOLFDFLRQHV�DGLFLRQDOHV�
TXH�SRU�VX�XWLOLGDG�HQ�HO�iPELWR�SHUVRQDO��GRPpVWLFR�R�HGXFDWLYR�SXHGDQ�UHVXOWDU�LQWHUHVDQWHV���
�
(O� HVFULWRULR�� FRPR�HQ� YHUVLRQHV� DQWHULRUHV� VHUi�*QRPH�SRU� OR� TXH� VH� WUDWDUiQ� GH� HYLWDU� ODV�
DSOLFDFLRQHV�QDWLYDV�GH�RWURV�HVFULWRULRV��6$'(6,�HYDOXDUi�\�HVSHFLILFDUi�OD�YHUVLyQ�FRQFUHWD�GH�
*QRPH�TXH�VH�HPSOHDUi�HQ�OD�GLVWULEXFLyQ���
�
(Q� HO� FDVR� GH� TXH� DOJXQD� GH� ODV� DSOLFDFLRQHV� VHOHFFLRQDGDV� QR� HVWp� GLVSRQLEOH� HQ� YHUVLyQ�
HVWDEOH�FRQ�WLHPSR�VXILFLHQWH�SDUD�VX�HQWUHJD�HQ�SOD]R��SRGUiQ�VXJHULUVH�DOWHUQDWLYDV�FX\R�XVR�
TXHGDUi�D�MXLFLR�GH�6$'(6,���
�
7RGRV� ORV� FRPSRQHQWHV� QHFHVDULRV� SDUD� OD� JHQHUDFLyQ� GH� OD� GLVWULEXFLyQ� GHEHUiQ� HVWDU�
FRUUHFWDPHQWH�HPSDTXHWDGRV�HQ�IRUPDWR�'HELDQ���GHE����
�
6H� XWLOL]DUi� FRPR� UHSRVLWRULR� IXHQWH� GH� SDTXHWHV� HO� GH� OD� YHUVLyQ� GH� 8EXQWX� LQGLFDGD� SRU�
6$'(6,��DxDGLHQGR�HQ�XQD� UDPD�DSDUWH� �JXDGD�� ORV�SDTXHWHV�TXH�QR�H[LVWDQ�HQ�8EXQWX��/D�
HVWUXFWXUD�FRQFUHWD�GHO�UHSRVLWRULR�VHUi�REMHWR�GH�DSUREDFLyQ�SRU�SDUWH�GH�6$'(6,�\�SHUPLWLUi�
OD�PD\RU� UHXWLOL]DFLyQ�SRVLEOH�GHO� UHSRVLWRULR�GH�8EXQWX��D� OD�SDU�TXH�HO�DGHFXDGR�FRQWURO�GH�
DFWXDOL]DFLRQHV�SRU�SDUWH�GH�6$'(6,���

�
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�

������ *XDGDOLQH[�0LQL�
�

'H�OD�GLVWULEXFLyQ�SULQFLSDO��6$'(6,�VHOHFFLRQDUi�XQ�VXEFRQMXQWR�GH�DSOLFDFLRQHV�FRQ�ORV�TXH�HO�
DGMXGLFDWDULR�JHQHUDUi�XQD�GLVWULEXFLyQ�HVSHFLDO�SDUD�HTXLSRV�GH�HVFDVRV�UHFXUVRV���
(VWD�YHUVLyQ�PLQL�GHEHUi�VHU�IXQFLRQDO�HQ�XQ�HTXLSR�FRQ�HVWRV�UHTXLVLWRV�PtQLPRV���

• 3URFHVDGRU�3HQWLXP�����R�FRPSDWLEOH�
• ���0E�GH�5$0�
• $GDSWDGRU�JUiILFR�FDSD]�GH�PRVWUDU����î����SL[HOV�D�����FRORUHV��
• ����0E�OLEUHV�HQ�GLVFR�GXUR�
• /HFWRU�GH�&'�520�

�
������ $FWXDOL]DFLyQ�GH�YHUVLRQHV�DQWHULRUHV�

�
(O�DGMXGLFDWDULR�GHVDUUROODUi�XQ�VLVWHPD�SDUD�TXH� ORV�XVXDULRV�GH� OD� YHUVLyQ�DQWHULRU�SXHGDQ�
DFWXDOL]DUVH�D� OD�YHUVLyQ�REMHWR�GH�HVWH�SOLHJR��FRQVHUYDQGR�VXV�GDWRV��\� �HQ� OD�PHGLGD�GH� OR�
SRVLEOH��VXV�DSOLFDFLRQHV���
�
6H�SUHVWDUi�DWHQFLyQ�D�PDQWHQHU�LQWDFWRV���

• (O�FRUUHR�HOHFWUyQLFR�
• /RV�IDYRULWRV�GHO�QDYHJDGRU�
• $UFKLYRV�GHO�XVXDULR� �
• &RQILJXUDFLyQ�GH�UHG�,QWHUQHW�
• 8VXDULRV��FODYHV�\�JUXSRV�GHO�RUGHQDGRU�

�
6H� YDORUDUi� SRVLWLYDPHQWH� TXH� HO� SURFHVR� GH� DFWXDOL]DFLyQ� FRQWHPSOH� HO� SDVR� GH� OD� YHUVLyQ�
�����D�OD�9����

�
������ 0DQWHQLPLHQWR�

�
(O� DGMXGLFDWDULR� VHUi� UHVSRQVDEOH� GH� ODV� PHMRUDV�� DPSOLDFLRQHV� \� SHUIHFFLRQDPLHQWR� GH� OD�
GLVWULEXFLyQ� GXUDQWH� XQ� SHULRGR� GH� XQ� DxR�� FRQWDGR� D� SDUWLU� GH� OD� HQWUHJD� GH� OD� YHUVLyQ�
GHILQLWLYD��(VWDV�WDUHDV�GH�PDQWHQLPLHQWR�HVWDUiQ�VLHPSUH�UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�GH�OD�
GLVWULEXFLyQ�� \� SRGUiQ� DEDUFDU�� LQFOXVLyQ� GH� GULYHUV� GH� QXHYRV� GLVSRVLWLYRV� GH� KDUGZDUH��
WUDGXFFLyQ� \� HPSDTXHWDGR� GH� DSOLFDFLRQHV�� UHGDFFLyQ� GH� JXtDV� WpFQLFDV�� DGDSWDFLyQ� GH�
SDTXHWHV� GH� RWUDV� GLVWULEXFLRQHV� \� GHVDUUROOR� GH� KHUUDPLHQWDV� SDUD� IDFLOLWDU� OD� JHQHUDFLyQ��
GHULYDFLyQ�R�HO�XVR�GH�*XDGDOLQH[���
�
3DUD� HVWRV� WUDEDMRV� GH� PDQWHQLPLHQWR� VH� GLVSRQGUi� GH� XQD� EROVD� GH� KRUDV� HQ� Q~PHUR� QR�
LQIHULRU�D������GHO�TXH�VH�LUiQ�UHVWDQGR�ODV�HPSOHDGDV�HQ�pVWDV�WDUHDV���
�
3DUD� OD� HVWLPDFLyQ� GH� ODV� KRUDV� HPSOHDGDV� HQ� OD� UHVROXFLyQ� GH� FDGD� WDUHD�� HO� DGMXGLFDWDULR�
SUHVHQWDUi�XQD�SURSXHVWD�SUHYLD�TXH�GHEHUi�VHU�DSUREDGD�SRU�HO�UHVSRQVDEOH�HQ�6$'(6,�DQWHV�
GH� UHDOL]DU� FXDOTXLHU� WUDEDMR��(O� FRVWH� ILQDO� HQ�KRUDV�VH�DMXVWDUi� �XQD�YH]� WHUPLQDGD� OD� WDUHD��
UHVWiQGRVH�GH�OD�EROVD�GH�KRUDV�HO�WLHPSR�UHDO�WUDEDMDGR�VLQ�VREUHSDVDU�QXQFD�HO�SUHVXSXHVWR�
LQLFLDO���
�
/RV�WUDEDMRV�RFDVLRQDGRV�SRU�OD�VXEVDQDFLyQ�GH�HUURUHV�GXUDQWH�HO�SOD]R�GH�JDUDQWtD�\�TXH�VH�
GHWDOODQ�HQ�HO�DSDUWDGR�VLJXLHQWH�QR�VHUiQ�FRPSXWDEOHV�GHQWUR�GH�OD�EROVD�GH�KRUDV�UHIHULGD�HQ�
HVWH�SXQWR���
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�

�
������ *DUDQWtD�\�DFWXDOL]DFLRQHV�GH�VHJXULGDG�

�
(O�SHULRGR�GH�JDUDQWtD�VHUi�GH�XQ�DxR�D�SDUWLU�GH�OD�IHFKD�GH�OLEHUDFLyQ�GH�OD�YHUVLyQ�ILQDO���
�
(O� DGMXGLFDWDULR� VHUi� UHVSRQVDEOH� GH� PDQWHQHU� \� DGDSWDU� D� *XDGDOLQH[� ORV� SDUFKHV� GH�
VHJXULGDG�GH�OD�GLVWULEXFLyQ�RULJHQ�GXUDQWH�HO�SHULRGR�GH�JDUDQWtD��'H�DQiORJD�PDQHUD�DFWXDUi�
FRQ�ODV�DFWXDOL]DFLRQHV�TXH�GHEDQ�VX�H[LVWHQFLD�D�FDPELRV�VXVWDQFLDOHV�GH�IXQFLRQDOLGDG���
�
$VtPLVPR�GHEHUi�JHQHUDU�HQ�HVWH�SHULRGR�ORV�SDTXHWHV�QHFHVDULRV�SDUD�FRUUHJLU�FXDOTXLHU�HUURU�
LPSXWDEOH�D�FRPSRQHQWHV�GHVDUUROODGRV�GXUDQWH�OD�PDUFKD�GHO�SUR\HFWR��LQFOX\HQGR�HO�VLVWHPD�
GH� LQVWDODFLyQ� \� JHQHUDFLyQ�� ODV� XWLOLGDGHV� HVSHFtILFDV� GH� OD� GLVWULEXFLyQ� \� ORV� SDTXHWHV� GH�
SHUVRQDOL]DFLyQ���

�
������� 0HGLRV�GH�GLVWULEXFLyQ�

�
3DUD�OD�GLIXVLyQ�GH�*XDGDOLQH[������HQ�GLVWLQWRV�iPELWRV�VH�JHQHUDUiQ��DO�PHQRV���
�

��� 8Q�VRSRUWH�ySWLFR�DXWRDUUDQFDEOH��XVDEOH�H�LQVWDODEOH��/LYH�&'�'9'���
��� 8Q�VRSRUWH�ySWLFR�DXWRDUUDQFDEOH�GH�LQVWDODFLyQ�SDTXHWL]DGD��
��� 8Q� '9'�� VLPLODU� DO� /LYH� &'�'9'�� FRQ� FRQWHQLGRV� �SURJUDPDV�� GRFXPHQWDFLyQ�����

RSFLRQDOHV�\�XQ�VLVWHPD�SDUD�LQVWDODUORV�D�YROXQWDG�GHO�XVXDULR��
��� 8Q�VLVWHPD�GH�LQVWDODFLyQ�UHPRWD�HQ�UHG�GH�OD�GLVWULEXFLyQ��LQFOX\HQGR�HO�DUUDQTXH�SRU�

3;(�GH�ORV�RUGHQDGRUHV�GHVWLQR��
�
(O� WLSR� GH� VRSRUWH� ySWLFR� VHUi� IXQFLyQ� GH� HVSDFLR� RFXSDGR� SRU� OD� GLVWULEXFLyQ� \� VX�
GHWHUPLQDFLyQ� TXHGDUi� D� FULWHULR� GH� 6$'(6,�� TXH� SRGUi� HOLPLQDU� DOJXQD� GH� ODV� DSOLFDFLRQHV�
RULJLQDOPHQWH�VHOHFFLRQDGDV�X�RSWDU�SRU�HO�PHGLR�GH�PD\RU�FDSDFLGDG���

�
������� 'RFXPHQWDFLyQ�

�
(O� DGMXGLFDWDULR� SURSRUFLRQDUi� XQD� JXtD� WpFQLFD� VREUH� HO� SURFHVR� GH� JHQHUDFLyQ� GH� OD�
GLVWULEXFLyQ�TXH�IDFLOLWH�FXDOTXLHU�FDPELR�\�SRVWHULRU�UHJHQHUDFLyQ�GH�SRVWHULRUHV�UHYLVLRQHV���
7DPELpQ�GHEHUi�HQWUHJDU�XQD�JXtD�GH�XVXDULR�HQ�OD�TXH�VH�H[SOLTXH�GH�IRUPD�JUiILFD�HO�SURFHVR�
GH� LQVWDODFLyQ�� VH� PXHVWUH� HO� IXQFLRQDPLHQWR� JHQHUDO� GHO� HVFULWRULR� \� VH� UHODFLRQHQ� ODV�
DSOLFDFLRQHV� LQFOXLGDV� HQ� OD� GLVWULEXFLyQ� FRQ� XQD� GHVFULSFLyQ� GH� FDGD� XQD� \� XQDV� EUHYHV�
LQGLFDFLRQHV�VREUH�VX�XVR���
7RGRV�HVWRV�GRFXPHQWRV�GHEHUiQ�VHU�OLFHQFLDEOHV�VHJ~Q�OD�*18�3XEOLF�/LFHQVH�9����

�
������� 0HWRGRORJtD�

�
(O�DGMXGLFDWDULR�UHDOL]DUi�ORV�WUDEDMRV�GHVFULWRV�HQ�HVWH�SOLHJR�GHVGH�VXV�SURSLDV�LQVWDODFLRQHV��
QRPEUDQGR�D�XQ�LQWHUORFXWRU�FRQ�FDSDFLGDG�WpFQLFD�VXILFLHQWH��(O�UHVSRQVDEOH�GHVLJQDGR�SRU�HO�
DGMXGLFDWDULR� VH� UHXQLUi� SHULyGLFDPHQWH� FRQ� VX� KRPyORJR� HQ� 6$'(6,� SDUD� UHDOL]DU� HO�
VHJXLPLHQWR�GH�ODV�WDUHDV���
�
6H�XWLOL]DUi�8EXQWX�FRPR�GLVWULEXFLyQ�GH�EDVH��DXQTXH�VLQ�SHUGHU� ODV�IXQFLRQDOLGDGHV�TXH�\D�
HVWpQ� LPSOHPHQWDGDV� HQ� YHUVLRQHV� DQWHULRUHV� GH� *XDGDOLQH[�� (O� HTXLSR� GH� GHVDUUROOR� GHO�
DGMXGLFDWDULR�GHEHUi�LQWHJUDUVH�HQ�R�FRODERUDU�FRQ�OD�FRPXQLGDG�GH�8EXQWX�\�R�'HELDQ�VHJ~Q�
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�

FRUUHVSRQGD� D� FDGD� WDUHD�� 7DUHDV� FRPR� OD� DGDSWDFLyQ� GHO� LQVWDODGRU� SXHGHQ� UHTXHULU� OD�
LQWHJUDFLyQ�GH�DOJXQ�PLHPEUR�GHO�HTXLSR�GH�WUDEDMR�HQ�HO�JUXSR�GH�GHVDUUROOR�GHO�PLVPR���
�
(O�GHVDUUROOR�GH�OD�GLVWULEXFLyQ�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�ODV�SUiFWLFDV�DO�XVR�HQ�OD�FRPXQLGDG�
GH�VRIWZDUH�OLEUH��DWHQGLHQGR�HVSHFLDOPHQWH�D�ORV�VLJXLHQWHV�SXQWRV���
�

• 3XEOLFDFLyQ�GH�YHUVLRQHV�SDUFLDOHV�GHVGH�HO�PiV�WHPSUDQR�KLWR�GH�GHVDUUROOR�
• 8VR�GH�FRQWURO�GH�YHUVLRQHV�FRQ�DFFHVR�S~EOLFR�
• 'HYROXFLyQ�GH�WHFQRORJtD�\�FRQRFLPLHQWR�D�OD�FRPXQLGDG��XSVWUHDP��
• (PSOHR�GH�HVWiQGDUHV�HQ�OD�SURJUDPDFLyQ�\�UHGDFFLyQ�GH�GRFXPHQWRV�
• 'RFXPHQWDFLyQ�H[WHQVLYD�GHO�FyGLJR�IXHQWH�
• 8VR�H[FOXVLYR�GH�KHUUDPLHQWDV�\�DSOLFDFLRQHV�OLEUHV�SDUD�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV��

�
3DUD�IDFLOLWDU�OD�FRODERUDFLyQ�FRQ�RWURV�DJHQWHV��VH�XWLOL]DUi�OD�)RUMD�GH�*XDGDOLQH[�FRPR�VLWLR�GH�
GHVDUUROOR�� HPSOHDQGR� ODV� XWLOLGDGHV� GH� TXH� GLVSRQH� SDUD� HO� WUDEDMR� HQ� JUXSR�� /RV� GHEDWHV�
WpFQLFRV�VH�UHDOL]DUiQ�PHGLDQWH�OLVWDV�GH�GLVWULEXFLyQ�S~EOLFDV��DXQTXH�PRGHUDGDV��HQ�ODV�TXH�
SRGUi�SDUWLFLSDU�WRGR�HO�TXH�OR�GHVHH���
�
/RV� GHVDUUROORV� HVSHFtILFRV� SDUD� *XDGDOLQH[�� TXH� QR� VH� HQFXHQWUHQ� HQ� HO� UHSRVLWRULR� GH�
SDTXHWHV� GH� EDVH�� VH� DOPDFHQDUiQ� HQ� HO� VHUYLGRU� GH� FRQWURO� GH� YHUVLRQHV� �VXEYHUVLRQ�� GHO�
SUR\HFWR�� GH� IRUPD� TXH� FXDOTXLHUD� SXHGD� GHVFDUJDU� \� SUREDU� ORV� QXHYRV� FRPSRQHQWHV�� (O�
DGMXGLFDWDULR�VHUi�UHVSRQVDEOH�GH�SURYHHU� ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD� OD�JHQHUDFLyQ�GH�
XQ�UHSRVLWRULR�GH�SDTXHWHV�D�SDUWLU�GH�HVWH�FRQWURO�GH�YHUVLRQHV���

�
������� 6LVWHPD�GH�*HQHUDFLyQ�

�
(O�DGMXGLFDWDULR�GLVHxDUi��GRFXPHQWDUi�H� LPSOHPHQWDUi�XQ�SURFHGLPLHQWR�SDUD� OD�JHQHUDFLyQ�
WRWDOPHQWH� DXWRPiWLFD� GH� ORV� GLVFRV� GH� *XDGDOLQH[�� (VWH� SURFHGLPLHQWR� VHJXLUi� ORV� SDVRV�
VLJXLHQWHV��
��

• 6HOHFFLyQ�GH�SDTXHWHV�GHVGH�HO�UHSRVLWRULR�
• $JUXSDFLyQ�HQ�PHWDSDTXHWHV�
• *HQHUDFLyQ�GH�OD�YHUVLyQ�SDTXHWL]DGD�
• ,QVWDODFLyQ�GH�OD�YHUVLyQ�SDTXHWL]DGD�
• *HQHUDFLyQ�GH�OD�YHUVLyQ�OLYH�
• *UDEDFLyQ�GH�ORV�&'�'9'�0DVWHU�

�
VDOYR� TXH� VH� DSRUWHQ�PHMRUDV� D� HVWH� RUGHQ� OyJLFR� \� TXH� VHUtDQ�� HQ� WRGR� FDVR�� YDORUDGDV� \�
DFHSWDGDV�SRU�6DGHVL�VHJ~Q�VX�FULWHULR�WpFQLFR��3UHIHUHQWHPHQWH��HO�VLVWHPD�GH�JHQHUDFLyQ�VHUi�
XQD�HYROXFLyQ�GHO�HPSOHDGR�HQ�OD�YHUVLyQ���GH�*XDGDOLQH[���
�
7RGRV� ORV�DMXVWHV��SHUVRQDOL]DFLRQHV�\� FRQILJXUDFLRQHV�HVSHFtILFDV�GH� OD�GLVWULEXFLyQ�GHEHUiQ�
GRFXPHQWDUVH�\�HPSDTXHWDUVH�HQ�IRUPDWR��GHE�SDUD�VX�LQVHUFLyQ�HQ�HO�UHSRVLWRULR���
�
(O� SURFHGLPLHQWR� GH� UHILQDPLHQWR� \� JHQHUDFLyQ� GH� OD� GLVWULEXFLyQ� LQFOXLUi� WRGRV� ORV� PHGLRV�
SRVLEOHV�SDUD�HO�VHJXLPLHQWR�\�FRQWURO�GH� ORV�FDPELRV�SURGXFLGRV��6H�KDELOLWDUiQ� ORV�PHGLRV��
WDQWR� ItVLFRV� FRPR� OyJLFRV�� QHFHVDULRV� SDUD� PLQLPL]DU� HO� WLHPSR� LQYHUWLGR� HQ� HO� SURFHVR� GH�
JHQHUDFLyQ��HO�RIHUWDQWH�LQGLFDUi�HQ�VX�SURSRVLFLyQ�XQD�HVWLPDFLyQ�GH�ORV�UHFXUVRV�UHTXHULGRV�\�
GH�ORV�WLHPSRV�GH�JHQHUDFLyQ�HVSHUDGRV��6H�YDORUDUiQ�SDUDOHODPHQWH�OD�RSWLPL]DFLyQ�GH�WLHPSR�
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�

\� ORV� PHQRUHV� UHTXHULPLHQWRV� GH� KDUGZDUH�� /D� SURYLVLyQ� GHO� KDUGZDUH� SDUD� HVWH� SURFHVR�
FRUUHUi�SRU�FXHQWD�GH�6$'(6,���
�
'HVGH�HO�PRPHQWR�HQ�TXH�VH�JHQHUH�OD�SULPHUD�YHUVLyQ�S~EOLFD��IDVH�DOID��KDVWD�OD�ILQDOL]DFLyQ�
GHO�FRQWUDWR��OD�JHQHUDFLyQ�GH�YHUVLRQHV�\�VXV�FRUUHVSRQGLHQWHV�LPiJHQHV�,62��VH�UHDOL]DUi�HQ�
PiTXLQDV�XELFDGDV�HQ�LQVWDODFLRQHV�GH�6$'(6,��D�ODV�TXH�HO�DGMXGLFDWDULR�DFFHGHUi�GH�IRUPD�
UHPRWD��&RQ�HVWR�VH�EXVFD�JDUDQWL]DU�OD�GLVSRQLELOLGDG�PiV�WHPSUDQD�SRVLEOH�GH�ODV�LPiJHQHV�
,62�SDUD�6$'(6,�\�SDUD�OD�UHG�FRUSRUDWLYD�GH�OD�-XQWD�GH�$QGDOXFtD�\�VH�DSURYHFKD�HO�PD\RU�
DQFKR� GH� EDQGD� KDELWXDO� HQ� HO� FDQDO� GH� EDMDGD� SDUD� TXH� HO� DGMXGLFDWDULR� SXHGD� GLVSRQHU�
UiSLGDPHQWH� GH� ODV� LPiJHQHV� PHGLDQWH� XQD� OtQHD� FRQYHQFLRQDO�� /RV� UHFXUVRV� GH�
FRPXQLFDFLRQHV� UHTXHULGRV� SDUD� FRQWLQXDU� HO� WUDEDMR� HQ� UHPRWR�� FRUUHUiQ� SRU� FXHQWD� GHO�
DGMXGLFDWDULR���

�
����3URSLHGDG�\�/LFHQFLD�GH�ORV�7UDEDMRV�
�
/D�GLVWULEXFLyQ�HQ�Vt��ORV�SURJUDPDV�IXHQWH�\�ORV�GRFXPHQWRV�JHQHUDGRV�FRPR�UHVXOWDGR�GHO�REMHWR�GHO�
FRQWUDWR� VHUiQ�SURSLHGDG�GH� OD� -XQWD� GH�$QGDOXFtD� \� WHQGUiQ� FDUiFWHU� GH� VRIWZDUH� \� GRFXPHQWDFLyQ�
OLEUHV�EDMR�ODV�OLFHQFLDV�TXH�VH�GHWHUPLQHQ�HQ�FDGD�FDVR���
�
����&RQILGHQFLDOLGDG�GH�OD�,QIRUPDFLyQ�
�
1R�VH�SRGUi�WUDQVIHULU�LQIRUPDFLyQ�DOJXQD�VREUH�ORV�GDWRV�FRQILGHQFLDOHV�R�SHUVRQDOHV�SURSRUFLRQDGRV�
SRU�6$'(6,�HQ�HO� FRQWH[WR�GH� OD�SUHVHQWH� FRQWUDWDFLyQ��(O�DGMXGLFDWDULR�� VL� DVt� VH� OR�H[LJLHUH�6$'(6,�
YHQGUi�REOLJDGR�D�VXVFULELU�DFXHUGR�GH�FRQILGHQFLDOLGDG�HQ�HVWH�VHQWLGR���
�
����3OD]RV�\�3HQDOL]DFLRQHV�
�
(VWD�HGLFLyQ�GH�*XDGDOLQH[��LQFOX\HQGR�FyGLJR�IXHQWH��ELQDULRV��YHUVLRQHV�GLVWULEXLEOHV�\�GRFXPHQWDFLyQ�
VH� HQWUHJDUiQ� HO� ��� GH� (QHUR� GH� ������ (O� PDQWHQLPLHQWR� GH� HVWD� YHUVLyQ� \� OD� JHQHUDFLyQ� GH�
DFWXDOL]DFLRQHV�VH�SURORQJDUi�KDVWD����PHVHV�GHVSXpV�GH�OD�HQWUHJD�GH�OD�YHUVLyQ�GHILQLWLYD���
�
6H�DSOLFDUi�XQD�SHQDOL]DFLyQ�GHO����GHO�LPSRUWH�GH�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�SRU�FDGD�GtD�QDWXUDO�GH�
UHWUDVR�HQ�OD�HQWUHJD�GHO�PDWHULDO�REMHWR�GH�HVWH�SOLHJR��VLHPSUH�TXH�VHD�LPSXWDEOH�DO�DGMXGLFDWDULR���
�
����3UHVHQWDFLyQ�GH�ODV�2IHUWDV�
�
/D�HVWUXFWXUD�GH�ODV�RIHUWDV�VHJXLUi�HVHQFLDOPHQWH�OD�GH�HVWH�SOLHJR��GHVFULELHQGR�EDMR�FDGD�HStJUDIH�OD�
IRUPD� HQ� TXH� VH� GDUi� FXPSOLPLHQWR� D� FDGD� XQR� GH� ORV� UHTXHULPLHQWRV� H[SUHVDGRV� \� UHVDOWDQGR� ODV�
PHMRUDV�TXH��HQ�HVH�FRQFHSWR��LQWURGX]FDQ�VREUH�ORV�PtQLPRV�H[SUHVDGRV���
�
$GLFLRQDOPHQWH�VH� LQFOXLUi� XQD�VHFFLyQ�GH�³0HMRUDV�GH�9DORU�$xDGLGR´��GRQGH� ORV� OLFLWDGRUHV�SRGUiQ�
KDFHU�FRQVWDU�ODV�PHMRUDV�QR�FXDQWLWDWLYDV�R�QR�UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�ORV�HStJUDIHV�GHO�SOLHJR��
SHUR� TXH� FRQVWLWX\DQ� XQ� DYDQFH� HQ� ORV� ILQHV� GHFODUDGRV� GH� OD� GLVWULEXFLyQ�� /D� YDORUDFLyQ� GH� HVWDV�
PHMRUDV�VHUi�IXQFLyQ�GH�VX�XWLOLGDG�HQ�HO�FRQWH[WR�GH�*XDGDOLQH[��QR�GH�VX�VLPSOH�HQYHUJDGXUD��(VWD�
VHFFLyQ�HV�REOLJDWRULD��LQGHSHQGLHQWHPHQWH�GH�TXH�SXHGD�HVWDU�YDFtD���
�
/DV�RIHUWDV�VH�HQWUHJDUiQ�HQ�VRSRUWH�SDSHO�H�LUiQ�DFRPSDxDGDV�GH�VXV�HTXLYDOHQWHV�H[DFWRV�HQ�DOJXQR�
GH� ORV� IRUPDWRV�2$6,6�2SHQ�'RFXPHQW� )RUPDWV� �RGW�� RGF�� RGS�� HWF�� \�� VL� IXHUD� QHFHVDULR�� HQ� RWURV�
IRUPDWRV� OLEUHV� GH� SDWHQWHV� \� UHVWULFFLRQHV� DO� XVR� TXH� VH� SUHVHQWDUiQ� HQ� VRSRUWH� ySWLFR� DGMXQWR� DO�
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�

SDSHO���
�
����$FHSWDFLyQ�GH�ORV�7UDEDMRV�
�
/D� SHUVRQD� UHVSRQVDEOH� QRPEUDGD� SRU� 6$'(6,� SDUD� OD� VXSHUYLVLyQ� GHO� FRQWUDWR� SURFHGHUi� D� OD�
UHFHSFLyQ�GH�OD�GLVWULEXFLyQ�\�OD�GRFXPHQWDFLyQ�\�D�OD�HYDOXDFLyQ�GH�ORV�PLVPRV���
�
/RV�PDWHULDOHV�HQWUHJDGRV� VHUiQ�VRPHWLGRV�D� ODV�SUXHEDV�QHFHVDULDV�SDUD�VX� YDOLGDFLyQ��GXUDQWH�XQ�
SHUtRGR�GH�DO�PHQRV�TXLQFH�GtDV��3DVDGR�HVWH�SHUtRGR�VH�DFHSWDUiQ�R�VH�UHPLWLUi�XQ�LQIRUPH�GH�HUURUHV�
DO�DGMXGLFDWDULR�TXH�GHEHUi�VXEVDQDUORV�OR�DQWHV�SRVLEOH�GHQWUR�GHO�SOD]R�HVWLSXODGR�HQ�HO�SOLHJR���
�
����&ULWHULRV�GH�9DORUDFLyQ�GH�2IHUWDV�
�
/D�SRQGHUDFLyQ�GH�ORV�FULWHULRV�GH�HYDOXDFLyQ�GH�RIHUWDV�SDUD�OD�HODERUDFLyQ�GHO�LQIRUPH�GH�OD�&RPLVLyQ�
7pFQLFD�SDUD�OD�SUHVHQWH�FRQWUDWDFLyQ��HV���
�

&5,7(5,2�� 9$/25$&,Ï1��
([SHULHQFLD�HQ�GHVDUUROORV�VLPLODUHV�� ����
5HODFLyQ�SUREDGD�GH�OD�HPSUHVD�FRQ�LQLFLDWLYDV�GH�VRIWZDUH�OLEUH�� ����
&DOLGDG�GH�OD�RIHUWD�� ����
3UHFLR�� ����

�


