
352&(',0,(172�'(
,03/(0(17$&,Ï1�'(�/$�5(9,6,Ï1�3(5,Ï',&$
2%/,*$725,$�'(�/26�&,/,1'526�3$5$�*1&

���2%-(72�

(VWDEOHFHU� HO� SURFHGLPLHQWR� GH� LPSOHPHQWDFLyQ� GH� OD� ³(VSHFLILFDFLyQ� 7pFQLFD
SDUD�OD�5HYLVLyQ�3HULyGLFD�GH�&LOLQGURV�GH�$FHUR�VLQ�&RVWXUD�SDUD�*1&��EDVDGD�HQ
OD�1RUPD�,5$0�����´�HQ�XQ�WRGR�GH�DFXHUGR�D�ODV�1RUPDV�*��(��1��������D������
\�UHJODPHQWDFLRQHV�FRPSOHPHQWDULDV�

���$/&$1&(�

(O� SUHVHQWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� SDUD� WRGRV� DTXHOORV� FLOLQGURV� GH
DOPDFHQDPLHQWR�GH�*1&�TXH�VH�KDOOHQ�LQVWDODGRV�R�QR�HQ�YHKtFXORV�DXWRPRWRUHV�\
TXH� FXHQWDQ� FRQ� OD� GHELGD� GRFXPHQWDFLyQ� TXH� DFUHGLWD� VX� FRUUHFWD� \� OHJDO
IDEULFDFLyQ�\�R�LQVWDODFLyQ�\�FRQ�OD�KDELOLWDFLyQ�GH�*DV�GHO�(VWDGR�

���5(63216$%,/,'$'(6�

�����&HQWUR�GH�5HYLVLyQ��3DUD�OD�PLVPD�UHJLUi�HO�5HJODPHQWR�SDUD�)DEULFDQWHV�H
,PSRUWDGRUHV��HO�TXH�IRUPD�SDUWH�GH�OD�1RUPD�*�(��1����±�����WDO�FXDO�VH��HVWLSXOD
HQ�VX�SXQWR�����

����� (VWDFLyQ� GH� FDUJD�� 3DUD� OD� LPSOHPHQWDFLyQ� GH� OD� REOLJDFLyQ� GHO� XVXDULR
VREUH�FXPSOLPLHQWR�GH�OD�5HYLVLyQ�$QXDO�GHO�9HKtFXOR��HO�SHUVRQDO�GH�OD�HVWDFLyQ�GH
FDUJD�YHULILFDUi�YLVXDO�\�UiSLGDPHQWH�DQWHV�GH�OD�FDUJD�OD�H[LVWHQFLD�LQDOWHUDGD�GH
OD�REOHD�DGKHULGD�SRU�HO�7DOOHU�GH�0RQWDMH�HQ�HO�UHFLQWR�PRWRU��HQ�GRQGH�FRQVWD�OD
IHFKD�GH�YHQFLPLHQWR�GH�OD�~OWLPD�5HYLVLyQ�$QXDO�

+DVWD�TXH�VH�SURGX]FD�OD�LPSOHPHQWDFLyQ�GH�HVWD�REOHD�R�TXH�VXUMD�GXGD�VREUH
OD�PLVPD��HO�HVWDFLRQHUR�GHEHUi�H[LJLU�OD�SUHVHQWDFLyQ�GH�OD�WDUMHWD�GH�FRQYHUVLyQ
DFWXDOL]DGD��(Q�FDVR�GH�SUHVHQWDUVH�OD�GRFXPHQWDFLyQ�YHQFLGD�QR�GHEHUi�FDUJDU�HO
DXWRPRWRU�

�����(O�&HQWUR�GH�5HYLVLyQ�GH�&LOLQGURV�DO�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ
OD� (VSHFLILFDFLyQ� 7pFQLFD� SDUD� OD� 5HYLVLyQ� GH� &LOLQGURV�� HVWi� FHUWLILFDQGR� FRQ� XQ
QLYHO�GH�FRQILDELOLGDG�DFHSWDEOH�TXH�HO�FLOLQGUR�SXHGD�VHU�KDELOLWDGR�SRU�XQ�QXHYR
SHUtRGR��GH�DFXHUGR�FRQ�OD�WHFQRORJtD�DSOLFDEOH�

�����(O�&HQWUR�GH�5HYLVLyQ�GH�&LOLQGURV�HVWi�VRPHWLGR�D�FRQWUROHV�RSHUDWLYRV�SRU
SDUWH� GH� *DV� GHO� (VWDGR� \� �� R� GHOHJDGR� HQ� (QWHV� GH� &HUWLILFDFLyQ�� D� WUDYpV� GH



LQVSHFFLRQHV�TXH�TXHGDUiQ�DVHQWDGDV�HQ�XQ�/LEUR�GH�$FWDV�IROLDGR�TXH�D�WDO�HIHFWR
VH�KDELOLWDUi�HQ�FDGD�&HQWUR�

/DV�REVHUYDFLRQHV�VH�UHIHULUiQ�D�
� 5HYLVLRQHV�GH�ORV�FLOLQGURV�HQ�FXUVR�GH�RSHUDFLyQ�HQ�HO�GtD�GH�OD�YLVLWD�
� &RQGLFLyQ�GHO�HTXLSDPLHQWR�H�LGRQHLGDG�GHO�UHFXUVR�KXPDQR�
� 'LFWDPHQ�GH�FRQGHQD�R�QR�GH�FLOLQGURV�UHFKD]DGRV�
� 2WUD�FRQVLGHUDFLyQ�TXH�HO�,QVSHFWRU�DFWXDQWH�FUHD�FRQYHQLHQWH�

����� &XDQGR� *DV� GHO� (VWDGR� DFW~H� HQ� IXQFLyQ� GH� DXWRULGDG� GHO� &HQWUR� GH
5HYLVLyQ�\�GHO�(QWH�GH�&HUWLILFDFLyQ��DGHPiV�GH�VXV�LQIRUPHV�GH�SUiFWLFD��DVHQWDUi
VXV�REVHUYDFLRQHV�HQ�HO�PLVPR�OLEUR�GH�DFWDV�FRQ�ODV�UHIHUHQFLDV�GHO�FDVR�
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7RGR� FLOLQGUR� TXH� WHQJD� PiV� GH� GRV� DxRV�� FRQWDGR� D� SDUWLU� GH� VX� IHFKD� GH
IDEULFDFLyQ�R�~OWLPD�5HYLVLyQ�3HULyGLFD�UHDOL]DGD�HQ�HO�SDtV��DQWHV�GH�VHU�LQVWDODGR
GHEHUi�VHU�VRPHWLGR�D�OD�5HYLVLyQ�2EOLJDWRULD�GH�&LOLQGURV�VHJ~Q�OD�(VSHFLILFDFLyQ
7pFQLFD� PHQFLRQDGD� HQ� HO� SXQWR� ��� \� D� OD� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GH� OR
HVWDEOHFLGR�SRU�*$6�'(/�(67$'2��\�OD�5HVROXFLyQ�66(�1��������

�����&,/,1'52�,167$/$'2�

6H�FRQVLGHUD�YHQFLGR�WRGR�FLOLQGUR�TXH�D�OD�IHFKD�GH�5HYLVLyQ�DQXDO�GHO�YHKtFXOR
R�GHQWUR�GH�ORV���PHVHV�VXEVLJXLHQWHV�FXPSOD�HO�SOD]R�GH���DxRV�GHVGH�VX�IHFKD
GH� IDEULFDFLyQ�R�GHVGH�VX�~OWLPD�5HYLVLyQ�2EOLJDWRULD�GH�&LOLQGURV� UHDOL]DGD�HQ�HO
SDtV�\�YHULILFDFLyQ�VHJ~Q�HO�SXQWR�����

����� (;&(3&,Ï1� $3/,&$%/(� $� ()(&726� '(� /$� 5(*8/$5,=$&,Ï1� '(/
6,67(0$�

$�SDUWLU�GH�OD�IHFKD�TXH�*DV�GHO�(VWDGR�GHWHUPLQH�SDUD�OD�SXHVWD�HQ�YLJHQFLD�GH
OD� (VSHFLILFDFLyQ� 7pFQLFD� PHQFLRQDGD� HQ� HO� SXQWR� ��� \� VyOR� SDUD� ORV� YHKtFXORV
FRQYHUWLGRV� FRQ�DQWHULRULGDG�D� OD� IHFKD� DQWHV� LQGLFDGD� UHJLUi� HO� FULWHULR� VLJXLHQWH
SDUD� OD� GHWHUPLQDFLyQ� GHO� YHQFLPLHQWR� GHO� FLOLQGUR�� 6H� FRQVLGHUD� YHQFLGR� WRGR
FLOLQGUR�TXH�D� OD� IHFKD�GH� OD� UHYLVLyQ�$QXDO�GHO�9HKtFXOR��KD\D�VLGR� LQVWDODGR�FRQ
XQD�DQWLJ�HGDG�GH���R�PiV�DxRV��H[FHSWR�TXH�KDELHQGR�FXPSOLGR�HVWD�FRQGLFLyQ
QR�VH�HQFXHQWUH�GHQWUR�GH�OR�H[SOLFLWDGR�HQ�HO�SXQWR�����

������� $GHPiV� GHO� FULWHULR� GH� H[FHSFLyQ� H[SXHVWR� HQ� ����� *$6� '(/� (67$'2
SRGUi�DGHODQWDU�OD�IHFKD�GH�5HYLVLyQ�D�FLOLQGURV�GH�PDUFDV�\�R�VHULHV�SDUD�ORV�TXH



VHD� FRQYHQLHQWH� \� UD]RQDEOH� DQWLFLSDU� VX� SULRULGDG�� SRU� UD]RQHV� MXVWLILFDGDV� HQ
DQWHFHGHQWHV�ORFDOHV�\�R�LQWHUQDFLRQDOHV�
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�������7RGR�7DOOHU�GH�0RQWDMH�HQ�RFDVLyQ�GH�HIHFWXDU�VREUH�XQ�YHKtFXOR�D�*1&
WDUHDV�GH�PDQWHQLPLHQWR��UHSDUDFLyQ�\�R�5HYLVLyQ�3HULyGLFD�$QXDO�\�R�PRGLILFDFLyQ
GHO� YHKtFXOR� GHEHUi� YHULILFDU� TXH� HO� FLOLQGUR� GH� DOPDFHQDPLHQWR� QR� VH� HQFXHQWUH
YHQFLGR�VHJ~Q�HO�SXQWR���

������� � 6L� VH� KXELHUD� GHWHFWDGR� XQR� R� PiV� FLOLQGURV� TXH� VH� KDOOHQ� IXHUD� GHO
SHUtRGR� LQGLFDGR� HQ� ������� VH� GHEHUi� SURFHGHU� DO� GHVPRQWDMH� GHO� FLOLQGUR� HQ
FXHVWLyQ�� 6HUi� FRQGLFLyQ� QHFHVDULD� SDUD� LQLFLDU� HO� 3URFHGLPLHQWR� GH� 5HYLVLyQ� GH
&LOLQGUR�TXH�HO�7DOOHU�GH�0RQWDMH�KDJD� ILUPDU�DO�XVXDULR� OD�&DUWD�&RPSURPLVR�GH
&RQIRUPLGDG� GHO� SURSLHWDULR� GHO� FLOLQGUR� SDUD� HO� VXSXHVWR� FDVR� TXH� HO� FLOLQGUR
UHVXOWH�FRQGHQDGR�FRQ� OD�FRQVHFXHQWH�GHVWUXFFLyQ��SRU� OD�DSOLFDFLyQ�GH� OD�1RUPD
PHQFLRQDGD�HQ�HO�SXQWR���

(Q� GLFKD� FRQIRUPLGDG� GHEHUi� TXHGDU� H[SOLFLWDGR� HO� LPSRUWH� D� DERQDU� TXH
UHVXOWDUD�WDQWR�HQ�HO�FDVR�TXH�HO�FLOLQGUR�VHD�DSUREDGR�R�FRQGHQDGR�

������� 5HFRPHQGDU� DO� XVXDULR� TXH� HQ� HO� PRPHQWR� SUHYLR� DO� GHVPRQWDMH�� HO
FLOLQGUR�GHEHUi�FRQWHQHU�HO�PtQLPR�GH�*1&�UHPDQHQWH�

�������(O�SURFHGLPLHQWR�D�DSOLFDU�YDULDUi�VHJ~Q�
D� (O�YHKtFXOR�QR�SRVHH�RWUR�FLOLQGUR�TXH�HO�GHWHFWDGR�HQ�������

3HUVRQDO� DXWRUL]DGR� GHO� 7DOOHU� GH� 0RQWDMH� FUX]DUi� OD� WDUMHWD� DPDULOOD� FRQ� OD
SDODEUD�³$18/$'$´�\�H[WHQGHUi�XQ�FRPSUREDQWH�GHELGDPHQWH� ILUPDGR�GRQGH�VH
LQGLTXH�

� ,GHQWLILFDFLyQ�GHO�7DOOHU�GH�0RQWDMH�\�ILUPD�GHO�UHVSRQVDEOH�
� )HFKD�GH�GHVPRQWDMH�GHO�FLOLQGUR�
� ,GHQWLILFDFLyQ� FRPSOHWD� GHO� FLOLQGUR� TXH� KD\D� VLGR� GHVPRQWDGR� �PDUFD�

Q~PHUR��HWF��
� 0DUFD�\�GRPLQLR�GHO�YHKtFXOR�
� 0DUFD�\�1~PHUR�GH�6HULH�GHO�HTXLSR�GH�FRQYHUVLyQ�
� 1RPEUH�\�Q~PHUR�GH�GRFXPHQWR�\�ILUPD�GHO�XVXDULR�SURSLHWDULR�R�SRUWDGRU

DXWRUL]DGR�SRU�HO�SURSLHWDULR�

6H�DGMXQWDUi�DO� FRPSUREDQWH�XQ� OLVWDGR�GH�FHQWURV�DXWRUL]DGRV�GH�UHYLVLyQ�GH
FLOLQGURV��(VWH�OLVWDGR�GHEHUi�VHU�FRSLD�GH�ORV�TXH�*$6�'(/�(67$'2�SURYHH�



E� (O� YHKtFXOR�SRVHH�RWUR� FLOLQGUR�HQ� FRQGLFLyQ� GH� VHJXLU� IXQFLRQDQGR� FRQ
*1&�

3HUVRQDO�DXWRUL]DGR�GHO�7DOOHU�GH�0RQWDMH�UHWLUDUi�OD�WDUMHWD�DPDULOOD�\�SURFHGHUi
D�FRQIHFFLRQDU�XQD�QXHYD�GRFXPHQWDFLyQ�FRPR�VL�VH�WUDWDUD�GH�XQD�PRGLILFDFLyQ�

'LFKD� GRFXPHQWDFLyQ� VH� FRQIHFFLRQDUi� UHVSHWDQGR� HO� Q~PHUR� GH� FRQWURO
RULJLQDO�

(VWH� SURFHGLPLHQWR� VHUi� DSOLFDEOH� VLHPSUH� TXH� OD� LQVWDODFLyQ� UHVWDQWH� VHD
DFRQGLFLRQDGD�GH�PRGR�GH�FXPSOLU�FRQ�ORV�DVSHFWRV�GH�VHJXULGDG�GH�ODV�QRUPDV�GH
PRQWDMH�

3DUD� FLOLQGURV� TXH� IXHUDQ� GHVPRQWDGRV� VH� FRQIHFFLRQDUi� XQ� FRPSUREDQWH� GH
LJXDO�IRUPD�D�OR�LQGLFDGR�HQ��������D��

�������(Q�HO�7DOOHU�GH�0RQWDMH�VH�YHULILFDUi�OD�DXVHQFLD�GH�SpUGLGD�GH�OD�YiOYXOD
GHO� FLOLQGUR� GHVPRQWDGR�� 6H� DVHJXUDUi� HO� FLHUUH� GH� OD� PLVPD� PHGLDQWH� DOJ~Q
VLVWHPD�GH�VXMHFLyQ�SUHFLQWDGR�TXH�LPSLGD�HQ�SULPHUD�LQVWDQFLD�OD�OLEUH�DSHUWXUD�GH
GLFKD�YiOYXOD�

������� 7RGR� HOHPHQWR� TXH� VHD� UHPRYLGR� SDUD� HO� UHWLUR� GHO� FLOLQGUR� VHUi
HQWUHJDGR�DO�XVXDULR�

�����75$6/$'2�'(/�&,/,1'52�

������� (O� WUDVODGR� GHO� FLOLQGUR� GHEHUi� UHDOL]DUVH� EDMR� DOJXQD� GH� ODV� VLJXLHQWHV
PRGDOLGDGHV�

D� 7UDVODGR�SRU�SDUWH�GHO�XVXDULR�
� &RUUHVSRQGH� DO� WUDQVSRUWH� HQWUH� HO� 7DOOHU� GH� 0RQWDMH� \� HO� &HQWUR� GH

5HYLVLyQ� EDMR� VX� UHVSRQVDELOLGDG� \� VHJ~Q� ODV� VLJXLHQWHV� FRQGLFLRQHV
DGLFLRQDOHV�

� 3UHYLDPHQWH�GHVSUHVXUL]DGR�KDVWD� SUHVLyQ�DWPRVIpULFD�� HOLPLQDQGR�HO� JDV
HQ�XQD�LQVWDODFLyQ�DO�HIHFWR��DXWRUL]DGD�SRU�*DV�GHO�(VWDGR�H�LQVWDODGD�HQ
HO�7DOOHU�GH�0RQWDMH�

� ,QPRYLOL]DGR�FRQYHQLHQWHPHQWH�GH�PRGR�WDO�TXH�LPSLGD�VX�GHVSOD]DPLHQWR
HQ�HO�LQWHULRU�GHO�YHKtFXOR�

E� 7UDVODGR�SRU�SDUWH�GHO�7DOOHU�GH�0RQWDMH�
��ËGHP�DO�DQWHULRU�R�HQ�VX�GHIHFWR�DXQ�FRQWHQLHQGR�JDV�D�SUHVLyQ��PHGLDQWH
XQ�YHKtFXOR�GLVHxDGR�D�HVH�SURSyVLWR�\�DSUREDGR�SRU�*DV�GHO�(VWDGR�

F� 7UDVODGR�SRU�SDUWH�GHO�&HQWUR�GH�5HYLVLyQ�
��ËGHP�DO�SXQWR�E��DQWHULRU�



�������&XDQGR�HO�&HQWUR�GH�UHYLVLyQ�GH�&LOLQGURV�VH�FRPSOHPHQWH�FRQ�WDOOHU�GH
PRQWDMH�GH�XQR�R�PiV�SURGXFWRUHV�GH�HTXLSRV�FRPSOHWRV�\�FXPSOD�ORV�UHTXLVLWRV
H[LVWHQWHV�SDUD�WDO�ILQ��SRGUi�KDFHUVH�HQ�GLFKR�&HQWUR�HO�GHVPRQWDMH�\�PRQWDMH�GHO
FLOLQGUR� LQVWDODGR�SRU�DOJXQDV�GH� ODV� ILUPDV�UHSUHVHQWDGDV�PiV� OR�GLVSXHVWR�HQ�HO
SXQWR�����

�����5(&(3&,Ï1�'(/�&,/,1'52�325�3$57(�'(/�&(1752�'(�5(9,6,Ï1

(O�&HQWUR�GH�5HYLVLyQ�GHEHUi�UHFLELU�VyOR�DTXHO�FLOLQGUR�TXH�YLQLHUD�DFRPSDxDGR
GH� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� D� OD� FRQYHUVLyQ�� PiV� HO� FRPSUREDQWH
HQWUHJDGR�SRU�HO�7DOOHU�DO�GHVPRQWDUOR��GH�PRGR�GH�JDUDQWL]DU�TXH�GLFKR�FLOLQGUR
VHD�SDUWH�GH�XQ�HTXLSR�GH�FRQYHUVLyQ�\�OD�&DUWD�&RPSURPLVR�GH�&RQIRUPLGDG�GHO
SURSLHWDULR�GHO�FLOLQGUR�VHJ~Q�HO�SXQWR�������

����� (O� &HQWUR� GH� UHYLVLyQ� DSOLFDUi� HO� SURFHGLPLHQWR� VHJ~Q� OD� (VSHFLILFDFLyQ
7pFQLFD�SDUD� OD� UHYLVLyQ�3HULyGLFD�GH�&LOLQGURV�GH�&HUR�VLQ�&RVWXUD��EDVDGD�HQ� OD
1RUPD�,5$0������

(O�UHVXOWDGR�GHO�HQVD\R�\�UHYLVLRQHV�VH�YROFDUi�HQ�XQ�UHJLVWUR��H[WHQGLHQGR�XQ
FHUWLILFDGR�GRQGH�FRQVWHQ�GLFKRV�UHVXOWDGRV�DGHPiV�GH�ORV�VLJXLHQWHV�GDWRV�

� LGHQWLILFDFLyQ�GHO�&HQWUR�\�ILUPD�GHO�UHVSRQVDEOH�WpFQLFR�
� ,GHQWLILFDFLyQ�FRPSOHWD�GHO�FLOLQGUR�VHJ~Q�1RUPD�,5$0������R�VX�1RUPD

GH�RULJHQ�
� )HFKD�GH�UHYLVLyQ�
� )HFKD�GH�YHQFLPLHQWR�

�����5(68/7$'2�'(�/$�5(9,6,Ï1
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6H�UHLQWHJUDUi�HO�FLOLQGUR�DO�XVXDULR�DFRPSDxDGR�GH�FDGD�QR�GH�ORV�FHUWLILFDGRV
VHJ~Q�����\�DFXxDGR�HQ�OD�RMLYD�FRQ�OD�IHFKD��WDUD�\�VHOOR�GHO�&HQWUR�GH�5HYLVLyQ�\
(QWH�GH�&HUWLILFDFLyQ�

�������&8$1'2�(/�5(68/7$'2�12�6($�6$7,6)$&725,2�

6H� SURFHGHUi� D� OD� LQXWLOL]DFLyQ� GHO� FLOLQGUR� GH� DFXHUGR� FRQ� OD� ³(VSHFLILFDFLyQ
WpFQLFD� SDUD� OD� UHYLVLyQ� SHULyGLFD� GH� &LOLQGURV� GH� DFHUR� VLQ� FRVWXUD� SDUD� *1&�
EDVDGD�HQ�OD�1RUPD�,5$0�����´�

6H�OH�HQWUHJDUi�DO�XVXDULR�HO�FHUWLILFDGR�FRUUHVSRQGLHQWH�\�HO�FLOLQGUR�LQXWLOL]DGR�
*DV�GHO�(VWDGR�SRGUi�VROLFLWDU�DO�SURSLHWDULR�VX�FRQIRUPLGDG�VLQ�FDUJR�SDUD�UHDOL]DU
HVWXGLRV�FRPSOHPHQWDULRV�SUHYLRV�D�VX�LQXWLOL]DFLyQ�



�����5(,167$/$&,Ï1�'(/�&,/,1'52

6HUi� UHDOL]DGR� VyOR� HQ� WDOOHU� GH�0RQWDMH� KDELOLWDGR� SRU� *$6� '(/� (67$'2� HQ
DFXHUGR�D�OR�LQGLFDGR�HQ�OD�1RUPD�*(�1��������\�����

'XUDQWH� HO� SURFHVR� GH� KDELOLWDFLyQ� R� UHKDELOLWDFLyQ� GH� OD� FRQYHUVLyQ� GHO
DXWRPRWRU��HO�7DOOHU�GH�0RQWDMH�GHEHU�YHULILFDU�OD�DXVHQFLD�GH�IXJDV��EXHQ�HVWDGR�\
IXQFLRQDPLHQWR�GH�OD�YiOYXOD�GHO�FLOLQGUR�HQ�ODV�FRQGLFLRQHV�GH�VHUYLFLR�

&XDQGR�HO�FLOLQGUR�VHD�UHLQVWDODGR�HQ�HO�DXWRPRWRU�GH�GRQGH�IXH�GHVPRQWDGR�VH
SURFHGHUi�D�FRQIHFFLRQDU�XQD�QXHYD�GRFXPHQWDFLyQ��WDUMHWD��ILFKD�GH�FRQYHUVLyQ�\
REOHD�SDUD�HO�UHFLQWR�PRWRU��UHVSHFWDQGR�HO�Q~PHUR�GH�FRQWURO�RULJLQDO�

�����5((03/$=2�'(/�&,/,1'52�&21'(1$'2�

3RGUi�WHQHU�OXJDU�FRQ�XQ�FLOLQGUR�QXHYR�X�RWUR�TXH�FXPSOD�OR�GHWHUPLQDGR�HQ�HO
SXQWR�����

���'(),1,&,21(6

�����5(9,6,Ï1�$18$/�'(/�9(+Ë&8/2�

&RUUHVSRQGH� D� OR� LQGLFDGR� HQ� HO� SXQWR� ������� GH� OD� 1RUPD� *(� 1�� �����
UHDOL]DGD� DQXDOPHQWH� D� SDUWLU� GH� OD� IHFKD� GH�PRQWDMH� GHO� HTXLSR� GH� FRQYHUVLyQ
VREUH�HO�DXWRPRWRU�

�����02',),&$&,Ï1�

6H� HQWLHQGH� SRU� PRGLILFDFLyQ� GH� XQ� HTXLSR� GH� FRQYHUVLyQ� PRQWDGR� HQ� XQ
YHKtFXOR� \�KDELOLWDGR�SUHYLDPHQWH�� DO� UHHPSOD]R�� UHWLUR�R� DJUHJDGR� GH� DOJXQR� GH
VXV�FRPSRQHQWHV�SULQFLSDOHV��R�VHD�HO� UHJXODGRU�\�HO� FLOLQGUR�GH� DOPDFHQDPLHQWR
GH�*1&�

(O� WDOOHU� GH�PRQWDMH� GHEHUi� FRQIHFFLRQDU� XQD� QXHYD� GRFXPHQWDFLyQ� FRPSOHWD
GHO�DXWRPRWRU�PDQWHQLHQGR�HO�1��GH�FRQWURO�RULJLQDO�

���)2508/$5,26

6H� XWLOL]DUiQ� IRUPXODULRV� \� UHJLVWURV� XQLILFDGRV� SDUD� WRGR� HO� VLVWHPD� FRQ� HO
REMHWR� GH� IDFLOLWDU� HO� SURFHGLPLHQWR� GH� FRQWURO� LQWHUQR� \� GH� DXGLWRUtD�� VLHQGR� VXV
PRGHORV�DQH[R�GHO�SUHVHQWH�


