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5HVROXFLyQ�(1$5*$6�1����������������������%8(126�$,5(6�����'(�0$<2�����

9,672� HO� ([SHGLHQWH� 1�� ������ GHO� 5HJLVWUR� GHO� (17(� 1$&,21$/

5(*8/$'25�'(/�*$6��(1$5*$6���OD�/H\�1����������OD�5HVROXFLyQ�(1$5*$6

1��������� OD� 5HVROXFLyQ� (1$5*$6� 1��������� OD� 2UGHQ� 5HJXODWRULD� GHO� �� GH

RFWXEUH�GH�������\�

&216,'(5$1'2�

4XH� HO� (1$5*$6� FRQVLGHUy� ODV� REVHUYDFLRQHV� IRUPXODGDV� SRU� OD

&È0$5$�$5*(17,1$�'(/�*$6�1$785$/�&2035,0,'2�UHODFLRQDGDV�FRQ� OD

SUREOHPiWLFD�GH� OD�DFWLYLGDG�GH�3URGXFWRUHV�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&�\

VX� UHG� GH�7DOOHUHV� GH�0RQWDMH�� UHIHUHQWH� D� HOHPHQWRV� SHUWHQHFLHQWHV� D� HTXLSRV

SDUD� *1&� GHQXQFLDGRV� FRPR� UREDGRV� TXH� SRGUtDQ� LQJUHVDU� DO� VLVWHPD� \� OD

SRVLELOLGDG�GH�VX�QHXWUDOL]DFLyQ�

4XH� SRU� OD� 2UGHQ� 5HJXODWRULD� GHO� �� GH� RFWXEUH� GH� ������ HO

(1$5*$6� UHVROYLy�� ���$SUREDU� HO� SURFHGLPLHQWR� SURYLVRULR� SDUD� OD� UHLQVWDODFLyQ

GH�HTXLSRV�FRPSOHWRV�SDUD�HO�XVR�GH�*DV�1DWXUDO�&RPSULPLGR�HQ�DXWRPRWRUHV����

5HFRUGDU�D� ORV�3URGXFWRUHV�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&��TXH�HV�FRQGLFLyQ

GH� VX� JHVWLyQ�� OD� KDELOLWDFLyQ� \� FRQWURO� GH� ORV� 7DOOHUHV� GH� 0RQWDMH� TXH

FRUUHVSRQGHQ� D� VX� UHG� GH� FRQFHVLRQDULRV�� \� TXH� IUHQWH� D� OD� VLWXDFLyQ� GH� OR� DOOt

H[SXHVWR�� LQFUHPHQWHQ� ORV� FRQWUROHV� D� HIHFWRV� GH� SUHYHQLU� FRQVHFXHQFLDV

SRVWHULRUHV�� ��� &RPXQLFDU� GH� OR� UHVXHOWR� D� WRGRV� ORV� 3URGXFWRUHV� GH� (TXLSRV

&RPSOHWRV� SDUD� *1&�� &HQWURV� GH� 5HYLVLyQ� 3HULyGLFD� GH� &LOLQGURV� SDUD� *1&�

)DEULFDQWHV�H�,PSRUWDGRUHV�GH�DFFHVRULRV�\�FLOLQGURV�SDUD�*1&��\�2UJDQLVPRV�GH

&HUWLILFDFLyQ�



�

4XH� FRQ� IHFKD� ��� GH� GLFLHPEUH� GH� ������ OD� &È0$5$� '(/� *$6

1$785$/� &2035,0,'2� '(� /$� 3/$7$�� %(5,662� <� (16(1$'$�� VROLFLWy� VH

GHMH�VLQ�HIHFWR�HO�SURFHGLPLHQWR�GH� UHFDPELR�GH�HTXLSRV�SDUD�*1&�XVDGRV��SRU

HVWDU�HQ�GHVDFXHUGR�FRQ�HO�FRQWHQLGR�\�OD�IRUPD�HQ�TXH�VH�OR�DSOLFD�

4XH� HO� (1$5*$6� UHTXLULy� D� ORV� VXMHWRV� GHO� VLVWHPD� GH� *1&� ORV

FRPHQWDULRV� DO� SURFHGLPLHQWR� SURYLVRULR�� FRQ� HO� REMHWR� GH� DSUREDU� XQ

SURFHGLPLHQWR�GHILQLWLYR�

4XH�FRPR�FRQVHFXHQFLD�GH� OD�FRQVXOWD�HIHFWXDGD�VH� UHFLELHURQ� ODV

REVHUYDFLRQHV�TXH�OXFHQ�HQ�HVWRV�DFWXDGRV�

4XH�HO���GH�PDU]R�GH�������HO�(1$5*$6�HIHFWXy�XQD�DFODUDFLyQ�DO

SXQWR�$��GHO�SURFHGLPLHQWR�SURYLVRULR�RSRUWXQDPHQWH�DSUREDGR�

4XH� HO� �� GH� DEULO� GH� ����� OD� 6(&5(7$5Ë$� '(� (1(5*Ë$� '(� /$

1$&,Ï1� UHPLWLy�SDUD� VX� WUDWDPLHQWR�� OD� SUHVHQWDFLyQ� TXH� OD�&È0$5$�'(�*1&

'(� /$� 3/$7$�� %(5,662� <� (16(1$'$� KLFLHUD� DQWH� OD� -()$785$� '(

*$%,1(7(�'(�0,1,67526��([SWH��(;0(&21�(;�1�����������������

4XH�ODV�REVHUYDFLRQHV�UHFLELGDV�IXHURQ�HYDOXDGDV�SRU�HO�(1$5*$6�

4XH� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR� ������ VH� KD� LQFUHPHQWDGR� HO

SHGLGR� GH� LQIRUPHV� SRU� SDUWH� GH� ODV� $XWRULGDGHV� -XGLFLDOHV� \� 3ROLFLDOHV� GH� ODV

GLVWLQWDV�MXULVGLFFLRQHV�UHVSHFWR�GH�OD�XELFDFLyQ�GH�FRPSRQHQWHV�GHO�HTXLSR�SDUD

*1&�GHQXQFLDGRV�FRPR�UREDGRV�

4XH� ORV� VXMHWRV� GHO� VLVWHPD� PDQLIHVWDURQ� VX� SUHRFXSDFLyQ� SRU� HO

LQFUHPHQWR� GH� OD� YHQWD� GH� HTXLSRV� \� FLOLQGURV� SDUD� *1&� XVDGRV�� HQ� PXFKRV

FDVRV� GH� GXGRVD� R� LQMXVWLILFDGD�SURFHGHQFLD�� DFRPSDxDGD� GH� XQ� DOWR� tQGLFH� GH

URERV�GH�ORV�FRPSRQHQWHV�GHO�HTXLSR�

4XH�OD�LQVWDODFLyQ�\�HO�PDQLSXOHR�LQGHELGR�GH�ORV�HTXLSRV�SDUD�*1&�

FRPR� DVt� WDPELpQ� HO� IXQFLRQDPLHQWR� GHIHFWXRVR� GH� ORV� PLVPRV� SRU� OD� IDOWD� GH



�

DOJXQR� GH� VXV� FRPSRQHQWHV�� SRGUtDQ� RFDVLRQDU� GDxRV� GH� LUUHSDUDEOHV

FRQVHFXHQFLDV�SDUD�OD�6HJXULGDG�3~EOLFD�

4XH�FRPR�FRQVHFXHQFLD�GHO� ULHVJR� LQWUtQVHFR� UHDO�TXH�HOOR� LPSOLFD�

VH� WRUQD� QHFHVDULD� OD� LPSOHPHQWDFLyQ� GH� XQ� VLVWHPD� TXH� IDFLOLWH� HO� UHJLVWUR

KLVWyULFR�\� OD�XELFDFLyQ�GH� ORV�HOHPHQWRV� FRQVWLWXWLYRV�GHO� HTXLSR�FRPSOHWR�SDUD

*1&�LQVWDODGRV�HQ�ORV�DXWRPRWRUHV�

4XH�D�UDt]�GH�OD�SURIXQGL]DFLyQ�GH� ORV�PRWLYRV�TXH�GLHURQ�RULJHQ�DO

DQiOLVLV� GHO� WHPD� TXH� VH� WUDWD� \�� HQ� YLUWXG� GH� OD� GLQiPLFD� FRQ� OD� TXH� VH

GHVDUUROODURQ�ORV�DFRQWHFLPLHQWRV��IXH�QHFHVDULR�JHQHUDU�UHXQLRQHV�GH�WUDEDMR�FRQ

ORV� UHSUHVHQWDQWHV� GH� OD� &È0$5$� $5*(17,1$� '(/� *1&� \� DQDOL]DU� ODV

HYDOXDFLRQHV�SUHYLDPHQWH�HIHFWXDGDV�

4XH� HO� ��� GH� HQHUR� GH� ������ HO� (1$5*$6� VROLFLWy� LQIRUPDFLyQ

UHODFLRQDGD�FRQ�OD�YLQFXODFLyQ�HQWUH� ORV�3URGXFWRUHV�GH�(TXLSRV�&RPSOHWRV�SDUD

*1&�\�7DOOHUHV�GH�0RQWDMH�D�WUDYpV�GH�XQ�VLVWHPD�FDSD]�GH�PDQWHQHU�DFWXDOL]DGR

HO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&��FRQ�FDUiFWHU�GH�GHFODUDFLyQ�MXUDGD�

4XH�HO����GH�IHEUHUR�GH�������OD�&È0$5$�'(/�*1&�'(�526$5,2

GHQXQFLy�³«HO�GHVPHGLGR�LQFUHPHQWR�GH�OD�LQFRUSRUDFLyQ�DO�VLVWHPD�GHO�*1&�GH

HOHPHQWRV��PDWHULDOHV��\�GRFXPHQWDFLyQ�GH�SURFHGHQFLD�GXGRVD«�´�

4XH�HO� ��� GH�PDU]R� GH� ������ HO� 3URGXFWRU� GH� (TXLSRV�&RPSOHWRV

SDUD� *1&� *(0(//$52� +126�� SURSXVR� LQFOXLU� XQ� UHJLVWUR� GH� FLOLQGURV� \

UHJXODGRUHV�FRQ�GHQXQFLD�SRU�URER�HQ�OD�UHHVWUXFWXUDFLyQ�GHO�5HJLVWUR�,QIRUPiWLFR�

4XH�HO� ��� GH�PDU]R� GH� ������ HO� 3URGXFWRU� GH� (TXLSRV�&RPSOHWRV

SDUD� *1&� ',675,%8,'25$� 6+233,1*� 6�5�/�� PDQLIHVWy�� HQWUH� RWUDV� FRVD�� OD

QHFHVLGDG�GH�DSOLFDU� ³«DOJXQDV�PHGLGDV�GH� LQPHGLDWD� LPSOHPHQWDFLyQ��D� ILQ�GH
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SURFXUDU� SRQHU� ILQ� D� XQD� VHULH� GH�PDQLREUDV� LOHJDOHV� H� LOtFLWDV�� TXH� DGHPiV� GH

WUDQVJUHGLU� ODV� QRUPDV� YLJHQWHV� HPDQDGDV� SRU� HVD� $XWRULGDG� GH� 5HJXODFLyQ�

DPHQD]DQ�VHULDPHQWH�OD�LQWHJULGDG�GHO�VLVWHPD�GHO�*1&�´

4XH�HO����GH�DEULO�GH�������HO�(1$5*$6�UHTXLULy�D�ORV�3URGXFWRUHV

GH� (TXLSRV�&RPSOHWRV� SDUD�*1&� OD� LQVWDODFLyQ� GH� FDUWHOHV� LQGLFDWLYRV� VREUH� OD

JXtD�SDUD�OD�UHYLVLyQ�GH�XQ�YHKtFXOR�HQ�FDGD�XQR�GH�VXV�7DOOHUHV�GH�0RQWDMH��D�ORV

HIHFWRV� GH� SRQHU� GH� FRQRFLPLHQWR� GH� ORV� XVXDULRV� HO� SURFHGLPLHQWR� SDUD� OD

UHYLVLyQ�DQXDO�GHO�HTXLSR�SDUD�*1&�

4XH� UHVXOWD� QHFHVDULR� OD� PRGLILFDFLyQ� GHO� FLWDGR� SURFHGLPLHQWR

SURYLVRULR��FRQ�HO� ILQ�GH�GRWDU�DO� VLVWHPD�GH�XQD�KHUUDPLHQWD�PiV�HILFD]�SDUD� OD

KDELOLWDFLyQ�GH�YHKtFXORV�SURSXOVDGRV�FRQ�*DV�1DWXUDO�&RPSULPLGR��*1&��

4XH� WHQLHQGR� HQ� FXHQWD� HO� FRQVWDQWH� LQFUHPHQWR� GHO� SDUTXH

DXWRPRWRU� SURSXOVDGR� FRQ� *1&� \�� TXH� HO� 6LVWHPD� ,QIRUPiWLFR� &HQWUDOL]DGR� GHO

*1&� IXHUD� LPSOHPHQWDGR�PHGLDQWH� OD� 5HVROXFLyQ� (1$5*$6�1�� ���� HQ� HO� DxR

������VH�KDFH�QHFHVDULR�GHSXUDU�GLFKR�VLVWHPD�D� ORV�HIHFWRV�GH�SUHSDUDUOR�SDUD

XQD� WUDQVLFLyQ� D� XQ� VLVWHPD� LQWHOLJHQWH� TXH� SHUPLWD�PHMRUDU� ORV� FRQWUROHV� GH� OD

DFWLYLGDG�� D� WUDYpV� GHO� FUXFH� GH� LQIRUPDFLyQ� VXPLQLVWUDGR� SRU� FDGD� XQR� GH� ORV

VXMHWRV�GHO�VLVWHPD�SDUD�FDGD�LQVWDODFLyQ�YHKLFXODU�

4XH� HO� 6LVWHPD� ,QIRUPiWLFR� &HQWUDOL]DGR� GHO� *1&� HVWi� FRQVWLWXLGR

SRU� D�� 5HJLVWUR� 3(&�� 6RQ� ORV� GDWRV� SURSRUFLRQDGRV� SRU� ORV� 3URGXFWRUHV� GH

(TXLSRV�&RPSOHWRV�SDUD�*1&�� FRQ� ORV� FXDOHV� VH� FRQIHFFLRQD�HO� KLVWRULDO� GH� ORV

FRPSRQHQWHV� LQVWDODGRV�� E�� 5HJLVWUR� ,',�� (V� HO� UHJLVWUR� GH� FDVRV� GH

LQFRQJUXHQFLDV�� GLVFRQWLQXLGDGHV� R� LQFRQVLVWHQFLDV� GHWHFWDGDV� H� LQIRUPDGDV� SRU

ORV� 6XMHWRV� GHO� 6LVWHPD�� HQWHQGLpQGRVH� SRU� WDOHV� ODV� IDOHQFLDV� TXH� SXHGDQ

VLJQLILFDU� OD� IDOWD� GH� DOJ~Q� HOHPHQWR� R� DOJXQD� GRFXPHQWDFLyQ�� QR� FRQFRUGDQFLD

HQWUH� ORV� HOHPHQWRV� \� OD� LQIRUPDFLyQ� JUDEDGD�� RPLVLyQ� GHO� SURFHGLPLHQWR� R
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GRFXPHQWR�� LQWHUUXSFLyQ� LQMXVWLILFDGD� GHO� SURFHGLPLHQWR� R� LQVWDODFLyQ� GH

FRPSRQHQWHV�LQDGHFXDGRV��\�F��5HJLVWUR�&53&��6RQ�ORV�GDWRV�VXPLQLVWUDGRV�SRU

ORV� &HQWUR� GH� 5HYLVLyQ� 3HULyGLFD� GH� &LOLQGURV� SDUD� *1&� FRQ� ORV� FXDOHV� VH

FRQIHFFLRQD�HO�KLVWRULDO�GH�ODV�UHYLVLRQHV�GH�ORV�FLOLQGURV�

4XH� D� WDO� ILQ�� \� KDELGD� FXHQWD� GH� OD� H[LVWHQFLD� GH� HUURUHV� HQ� OD

LQIRUPDFLyQ� HOHFWUyQLFDPHQWH� HQYLDGD� DO� 6LVWHPD� ,QIRUPiWLFR� &HQWUDOL]DGR� GHO

*1&�SRU�ORV�GLVWLQWRV�VXMHWRV�GHO�VLVWHPD��VH�KDFH�QHFHVDULR�TXH�HO�3URGXFWRU�GH

(TXLSRV�&RPSOHWRV�SDUD�*1&�\�HO�&HQWUR�GH�5HYLVLyQ�3HULyGLFD�GH�&LOLQGURV�SDUD

*1&� VXPLQLVWUHQ� OD� LQIRUPDFLyQ� UHTXHULGD� HQ� FDUiFWHU� GH� GHFODUDFLyQ� MXUDGD� \

FRUULMDQ�DTXHOORV�HUURUHV�HQ� ORV�TXH�VXUMD�FODUDPHQWH�TXH� IXHURQ�RULJLQDGR�HQ�HO

WUDWDPLHQWR�DGPLQLVWUDWLYR�

4XH�HO�(1$5*$6�HVWi�DERFDGR�D�UHFDEDU�\�HYDOXDU� OD� LQIRUPDFLyQ

VXPLQLVWUDGD� SRU� ORV� 3URGXFWRUHV� GH� (TXLSRV� &RPSOHWRV� SDUD� *1&� D� VX

UHTXHULPLHQWR��SDUD�PDQWHQHU�DFWXDOL]DGR�HO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO

*1&�\��FRQ�HOOR�HVWDEOHFHU�ODV�DFFLRQHV�FRUUHFWLYDV�TXH�UHVXOWHQ�QHFHVDULDV�

4XH� UHVXOWD� SHUWLQHQWH� LPSOHPHQWDU� OD� DSHUWXUD� GHO� 6LVWHPD

,QIRUPiWLFR� &HQWUDOL]DGR� GHO� *1&� D� ORV� 8VXDULRV�� 7DOOHUHV� GH� 0RQWDMH�

3URGXFWRUHV�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&��&HQWURV�GH�5HYLVLyQ�3HULyGLFD�GH

&LOLQGURV� SDUD� *1&�� \� 2UJDQLVPRV� 2ILFLDOHV� TXH� OR� UHTXLHUDQ�� SDUD� FRQRFHU� OD

KLVWRULD�GH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GHO�HTXLSR�FRPSOHWR�SDUD�*1&�\��FRQWDU

FRQ�XQD�KHUUDPLHQWD�PiV�HILFD]�SDUD�HO�FRQWURO�GH�OD�VHJXULGDG�S~EOLFD�HQ�JHQHUDO

\�GHO�XVXDULR�HQ�SDUWLFXODU�

4XH� HO� DFFHVR� DO� 6LVWHPD� ,QIRUPiWLFR� &HQWUDOL]DGR� GHO� *1&� VH

HIHFWXDUi�D�WUDYpV�GHO�VLWLR�GH�,QWHUQHW�GHO�(1$5*$6�KDELOLWDGR�D�WDO�HIHFWR�
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4XH�HO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&�GHVSOHJDUi�HQ� OD

SDQWDOOD� GH� XQD� FRPSXWDGRUD�� OD� LQIRUPDFLyQ� FRQWHQLGD� FRQIRUPH� DO� 6XMHWR� TXH

DFFHGD�DO�VLVWHPD�\�SHUPLWLUi�OD�LPSUHVLyQ�\�UHJLVWUR�GH�GLFKD�FRQVXOWD�

4XH�ORV�8VXDULRV�\�7DOOHUHV�GH�0RQWDMH�SRGUiQ� LQJUHVDU�DO�6LVWHPD

,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&�H[FOXVLYDPHQWH� FRQ�HO� Q~PHUR�GH� GRFXPHQWR

GHO�XVXDULR�UHODFLRQDGR�FRQ�OD�LQIRUPDFLyQ�TXH�VH�PRVWUDUi�

4XH� OD� FRQVXOWD� HIHFWXDGD� D� GLFKR� VLVWHPD� LQIRUPiWLFR� SRU� ORV

7DOOHUHV�GH�0RQWDMH�WLHQH�HO�FDUiFWHU�GH�YROXQWDULD�

4XH� FRQ� OD� FUHDFLyQ� GH� ORV� UHJLVWURV� GH� HOHPHQWRV� GHQXQFLDGRV

FRPR� UREDGRV�� GLVSRQLEOHV� HQ� HO� VLWLR� ZHE� GHO� (1$5*$6�� VH� SURFXUD� HYLWDU� VX

KDELOLWDFLyQ� \� SRQHU� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV� \� GH� 2UJDQLVPRV� 2ILFLDOHV

UHODFLRQDGRV� FRQ� HO� WHPD�� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� UHDOL]DU� ODV� JHVWLRQHV

SHUWLQHQWHV�

4XH� UHVXOWD� QHFHVDULR� FRQWDU� FRQ� HO� UHJLVWUR� GH� OD� WRWDOLGDG� GH� ODV

UHYLVLRQHV� GH� FLOLQGURV� HIHFWXDGDV�HQ� ORV� ~OWLPRV�&,1&2� ���� DxRV�� D� HIHFWRV� GH

SRVHHU�PD\RU�LQIRUPDFLyQ�VREUH�VX�KLVWRULD�

4XH� OD� DFWLYLGDG� GLDULD� GH� ORV� &HQWURV� GH� 5HYLVLyQ� 3HULyGLFD� GH

&LOLQGURV�SDUD�*1&� OHV� LPSRQH�FRQWDU�FRQ�XQ� UHJLVWUR� LQIRUPiWLFR�TXH�FRQWHQJD

ORV�GDWRV�REWHQLGRV�HQ�FDGD�UHYLVLyQ�GHO�FLOLQGUR�

4XH� FRQ� HO� SURSyVLWR� GH� HYDOXDU� HO� IXQFLRQDPLHQWR� GHO� 6LVWHPD

,QIRUPiWLFR� &HQWUDOL]DGR� GHO� *1&� D� WUDYpV� GH� ,QWHUQHW�� SUHYLR� D� VX

LPSOHPHQWDFLyQ�� VH� HIHFWXDURQ� PiV� GH� 48,1&(� 0,/� ��������� SUXHEDV� GH

FRQVXOWD�

4XH�HQ�YLUWXG�GH�OD�H[LVWHQFLD�GH�3URGXFWRUHV�GH�(TXLSRV�&RPSOHWRV

SDUD�*1&�TXH�HIHFW~DQ�XQ�VLQQ~PHUR�GH�KDELOLWDFLRQHV�SURYHQLHQWHV�GH�7DOOHUHV

GH� 0RQWDMH� FRQ� XELFDFLRQHV� GLVWDQWHV� HQWUH� Vt�� VH� KD� GHWHFWDGR� OD� GLILFXOWDG
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PDWHULDO�HQ�OD�TXH�VH�HQFXHQWUDQ�HO�3URGXFWRU�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&�\

VX�5HSUHVHQWDQWH�7pFQLFR�SDUD�DVHJXUDU�XQ�HIHFWLYR�FRQWURO�GHO�FXPSOLPLHQWR�GH

OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�WpFQLFD�\�GH�VHJXULGDG�

4XH�HQWUH�ODV�PHGLGDV�WHQGLHQWHV�D�PHMRUDU�ORV�FRQWUROHV�QHFHVDULRV

SDUD�OD�XWLOL]DFLyQ�VHJXUD�GHO�*1&��VH�FRQWHPSOD�OD�UHYLVLyQ�GHO�IRUPDWR�DFWXDO�GH

OD�)LFKD�7pFQLFD�GH�&RQYHUVLyQ��FRQ� OD�ILQDOLGDG�GH� LQFOXLU�HQ�HOOD� OD� WRWDOLGDG�GH

ORV�HOHPHQWRV�FRQVWLWXWLYRV�GHO�HTXLSR�FRPSOHWR�TXH�UHTXLHUHQ�KRPRORJDFLyQ�SRU

SDUWH�GH�ORV�2UJDQLVPRV�GH�&HUWLILFDFLyQ�

4XH� D� ILQ� GH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH�

FDGD� 3URGXFWRU� GH� (TXLSRV� &RPSOHWRV� SDUD� *1&� GHEHUi� GLVSRQHU� GH� WDQWRV

5HSUHVHQWDQWHV� 7pFQLFRV� FRPR� UHVXOWHQ� QHFHVDULRV� \� VXILFLHQWHV�� SDUD� OR� FXDO

GHVDUUROODUi�XQ�SURFHGLPLHQWR�HQ�HO�TXH�TXHGHQ�DGHFXDGDPHQWH�HVWDEOHFLGDV�ODV

]RQDV� GH� LQFXPEHQFLD� GH� FDGD� 5HSUHVHQWDQWH� 7pFQLFR� \� OD� FDSDFLWDFLyQ

QHFHVDULD�SDUD�PDQWHQHU�XQD�XQLIRUPLGDG�GH�FULWHULR�HQ�OD�HYDOXDFLyQ�GH�LGpQWLFDV

RSHUDFLRQHV�

4XH�FRQ�OD�ILQDOLGDG�GH�REWHQHU�XQD�PD\RU�VHJXULGDG�GHO�VLVWHPD�\

JDUDQWL]DU� ORV� GHUHFKRV� GHO� XVXDULR�� UHVXOWD� QHFHVDULR� LQIRUPDU� D� pVWH� ~OWLPR

DFHUFD�GH�OD�WUDPLWDFLyQ�SDUD�OD�KDELOLWDFLyQ��FXLGDGRV�\�XVR�GHO�(TXLSR�SDUD�*1&�

SDUD� OR�FXDO�HO�3URGXFWRU�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&�SRQGUi�D�GLVSRVLFLyQ

GH�FDGD�7DOOHU�GH�0RQWDMH��ORV�HMHPSODUHV�QHFHVDULRV�TXH�OH�SRVLELOLWHQ�SURYHHU�D

FDGD� XVXDULR� HO� ³0DQXDO� GH� LQVWUXFFLyQ� SDUD� HO� XVR� GHO� HTXLSR� SDUD� *1&´� DO

PRPHQWR� GH� XQD� FRQYHUVLyQ� R� UHLQVWDODFLyQ� R�� GH� ODV� ³5HFRPHQGDFLRQHV� GH

VHJXULGDG� SDUD� HO� XVR� GH� YHKtFXORV� SURSXOVDGRV� FRQ� *1&´� DO� PRPHQWR� GH� OD

UHYLVLyQ�

4XH� VH� HVWDEOHFH� XQD� VHFXHQFLD� SURJUDPDGD� \� SDXODWLQD� SDUD� OD

SXHVWD�HQ�YLJHQFLD�GHO�VLVWHPD�TXH�VH�LPSOHPHQWD�



�

4XH� HO� (TXLSR� DVLJQDGR� HQ� DXWRV� HPLWLy� HO� ,QIRUPH� ,QWHUJHUHQFLDO

*'�*$/�$6,�1��������

4XH� HO� (17(� 1$&,21$/� 5(*8/$'25� '(/� *$6� VH� HQFXHQWUD

IDFXOWDGR� SDUD� HPLWLU� OD� SUHVHQWH� 5HVROXFLyQ� HQ� PpULWR� D� OR� HVWDEOHFLGR� SRU� HO

$UWtFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�\�HO�$UWtFXOR����LQFLVRV�D���E��\�[���GH�OD�/H\

�������

3RU�HOOR�

(/�',5(&725,2�'(/�(17(�1$&,21$/�5(*8/$'25�'(/�*$6

5(68(/9(�

$UWtFXOR� ����� 6XVWLW~\HVH� HO� ³3URFHGLPLHQWR� SDUD� OD� FRQYHUVLyQ�� UHYLVLyQ� DQXDO�

PRGLILFDFLyQ� R� EDMD� GH� HTXLSRV� SDUD� *1&´� GHO� $QH[R� ,� GH� OD� 5HVROXFLyQ

(1$5*$6�1�� ������� SRU� HO� ³3URFHGLPLHQWR� SDUD� OD� FRQYHUVLyQ�� UHYLVLyQ� DQXDO�

PRGLILFDFLyQ�� GHVPRQWDMH�� EDMD�� R� UHLQVWDODFLyQ� GH� HTXLSRV� FRPSOHWRV� SDUD�*DV

1DWXUDO�&RPSULPLGR��*1&��HQ�DXWRPRWRUHV´�TXH�FRPR�$QH[R�,�IRUPD�SDUWH�GH�OD

SUHVHQWH��LQFOX\HQGR�HO�6XE$QH[R����3DXWDV�D�WHQHU�HQ�FXHQWD�SDUD�OD�FRQIHFFLyQ

GHO� ³0DQXDO� GH� ,QVWUXFFLyQ� SDUD� HO�8VR� GHO� (TXLSR� SDUD�*1&´��� HO� 6XE$QH[R� �

�3DXWDV� D� WHQHU� HQ� FXHQWD� SDUD� OD� &RQIHFFLyQ� GH� ODV� ³5HFRPHQGDFLRQHV� GH

6HJXULGDG� SDUD� HO� XVR� GH� 9HKtFXORV� SURSXOVDGRV� FRQ� *1&´�� \� HO� 6XE$QH[R� �

�'HVFULSFLyQ�GH�ODV�FDXVDV�D�LQJUHVDU�DO�5HJLVWUR�,',��

$UWtFXOR� �����6XVWLW~\HVH� OD� ³&pGXOD� GH� ,GHQWLILFDFLyQ� GHO� (TXLSR� GH�*DV�1DWXUDO

&RPSULPLGR� �7DUMHWD� $PDULOOD�´� GHO� $QH[R� 9� GH� OD� 5HVROXFLyQ� (1$5*$6� 1�

�������SRU�OD�³&pGXOD�GH�,GHQWLILFDFLyQ�GHO�(TXLSR�SDUD�*DV�1DWXUDO�&RPSULPLGR

�7DUMHWD�$PDULOOD´�TXH�FRPR�$QH[R�,,�IRUPD�SDUWH�GH�OD�SUHVHQWH�5HVROXFLyQ�



�

$UWtFXOR� ����� +DELOtWHVH� XQ� VLWLR� HQ� OD� SiJLQD� GH� ,QWHUQHW� GHO� (1$5*$6� TXH

SRVLELOLWH� OD�DSHUWXUD�GHVDJUHJDGD�GHO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&

D� ORV� 8VXDULRV�� 7DOOHUHV� GH� 0RQWDMH�� 3URGXFWRUHV� GH� (TXLSRV� &RPSOHWRV� SDUD

*1&�\�&HQWURV�GH�5HYLVLyQ�3HULyGLFD�GH�&LOLQGURV�SDUD�*1&�

$UWtFXOR������'LVSyQJDVH�HO�DFFHVR�DO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&��D

WUDYpV� GH� ,QWHUQHW�� GH� DTXHOORV� 2UJDQLVPRV� 2ILFLDOHV� DMHQRV� DO� VLVWHPD� TXH

SXHGDQ� WHQHU� LQWHUpV�HQ�DVXQWRV� UHODFLRQDGRV�FRQ� OD�DFWLYLGDG��SUHYLD�REWHQFLyQ

GH�OD�FODYH�TXH�SHUPLWD�RSHUDUOR�

$UWtFXOR� ����� ,PSOHPpQWHVH� XQ� UHJLVWUR� LQIRUPiWLFR� TXH� OH� SHUPLWD� DO� (1$5*$6

FRQRFHU�HO�VXMHWR�\�PRWLYR�GH�OD�FRQVXOWD�DO�6LVWHPD�,QIRUPiWLFR�&HQWUDOL]DGR�GHO

*1&�

$UWtFXOR� ����� 'HQWUR� GH� XQ� SOD]R� GH� &,(172� 2&+(17$� ������ GtDV� GH� OD

SXEOLFDFLyQ�GH� OD�SUHVHQWH�5HVROXFLyQ�\��D� ILQ�GH�GDU�FXPSOLPLHQWR�D� OR� LQGLFDGR

HQ� HO� SURFHGLPLHQWR� LQGLFDGR� HQ� HO� $UWtFXOR� ���� ORV� 3URGXFWRUHV� GH� (TXLSRV

&RPSOHWRV�SDUD�*1&�GHEHUiQ� LPSOHPHQWDU�XQ� UHJLVWUR� LQIRUPiWLFR�TXH� IXQFLRQH

HQ�IRUPD�VLPXOWiQHD�FRQ�OD�DSOLFDFLyQ�TXH�YLHQHQ�HPSOHDQGR�KDVWD�OD�IHFKD�

$UWtFXOR� ����� /RV�3URGXFWRUHV� GH� (TXLSRV�&RPSOHWRV� SDUD�*1&�� ORV�&HQWURV� GH

5HYLVLyQ� 3HULyGLFD� GH� &LOLQGURV� SDUD� *1&� \� ORV� 7DOOHUHV� GH� 0RQWDMH� GHEHUiQ

LPSOHPHQWDU� HO� SURFHGLPLHQWR� HVWDEOHFLGR� SDUD� OD� UHLQVWDODFLyQ� GHO� HTXLSR� SDUD

*1&�GHQWUR�GH�ORV�75(,17$������GtDV�FRUULGRV�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH

DFWR�

$UWtFXOR� ����� (O� UHVWR� GH� ODV� RSHUDFLRQHV� FRQWHPSODGDV� HQ� HO� SURFHGLPLHQWR

LQGLFDGR�HQ�HO�$UWtFXOR�����GHEHUiQ� LPSOHPHQWDUVH�HQ�XQ�SOD]R�QR�VXSHULRU�D� ORV

&,(172�9(,17(�������GtDV�FRUULGRV�FRQWDGRV�D�SDUWLU�GH� OD�HQWUDGD�HQ�YLJHQFLD

GH�HVWD�5HVROXFLyQ�



��

$UWtFXOR������/RV�&HQWURV�GH�5HYLVLyQ�3HULyGLFD� GH�&LOLQGURV�SDUD�*1&�GHEHUiQ

LQFRUSRUDU� DO�6LVWHPD� ,QIRUPiWLFR�&HQWUDOL]DGR�GHO�*1&� ORV� GDWRV� UHIHULGRV� D� OD

WRWDOLGDG�GH�ORV�FLOLQGURV�SDUD�*1&�UHYLVDGRV�SRU�HOORV�HQ� ORV�~OWLPRV�&,1&2����

DxRV��HQ�XQ�SOD]R�QR�VXSHULRU�D�ORV�75(,17$������GtDV�FRUULGRV�FRQWDGRV�D�SDUWLU

GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�5HVROXFLyQ�

$UWtFXOR�������'HQWUR�GHO�SOD]R�GH�&,(172�2&+(17$�������GtDV�GH�OD�HQWUDGD�HQ

YLJHQFLD� GH� OD� SUHVHQWH�� HO� 3URGXFWRU� GH� (TXLSRV� &RPSOHWRV� SDUD�*1&� GHEHUi

SRQHU�D�GLVSRVLFLyQ�GH�FDGD�7DOOHU�GH�0RQWDMH�� ORV�HMHPSODUHV�QHFHVDULRV�TXH�OH

SRVLELOLWHQ�SURYHHU�D�FDGD�XVXDULR�HO�³0DQXDO�GH�LQVWUXFFLyQ�SDUD�HO�XVR�GHO�HTXLSR

SDUD� *1&´� DO� PRPHQWR� GH� XQD� FRQYHUVLyQ� R� UHLQVWDODFLyQ�� R� GH� ODV

³5HFRPHQGDFLRQHV�GH�VHJXULGDG�SDUD�HO�XVR�GH�YHKtFXORV�SURSXOVDGRV�FRQ�*1&´

DO�PRPHQWR�GH� OD� UHYLVLyQ��HODERUDGRV�VREUH� OD�EDVH�GH� ODV�SDXWDV�HVWDEOHFLGDV

HQ�ORV�6XE$QH[RV���\���GHO�$QH[R�,�GH�OD�SUHVHQWH�

$UWtFXOR� ������ 'HQWUR� GH� &,(172�2&+(17$� ������ GtDV� FRQWDGRV� D� SDUWLU� GH� OD

HQWUDGD�HQ�YLJHQFLD�GH�HVWD�5HVROXFLyQ��ORV�2UJDQLVPRV�GH�&HUWLILFDFLyQ�GHEHUiQ

DUELWUDU� ORV�PHGLRV� QHFHVDULRV� SDUD� TXH� FDGD� FRPSRQHQWH� LQFOXLGR� HQ� OD� )LFKD

7pFQLFD�GHO�(TXLSR�SDUD�*1&��FXHQWH�FRQ�XQ�Q~PHUR�GH�VHULH�TXH�OR� LGHQWLILTXH

HQ� IRUPD� XQtYRFD� SDUD� JDUDQWL]DU� VX� WUD]DELOLGDG� \�� VROLFLWDU� DO� (1$5*$6� HO

&yGLJR�GH�KRPRORJDFLyQ�FRUUHVSRQGLHQWH�

$UWtFXOR�������&DGD�3URGXFWRU�GH�(TXLSRV�&RPSOHWRV�SDUD�*1&�GHEHUi�GLVSRQHU

GH� WDQWRV�5HSUHVHQWDQWHV�7pFQLFRV� FRPR� UHVXOWHQ�QHFHVDULRV� \� VXILFLHQWHV�SDUD

JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�*1&��GHELHQGR

GHVDUUROODU�XQ�SURFHGLPLHQWR�HQ�HO�TXH�TXHGHQ�DGHFXDGDPHQWH�HVWDEOHFLGDV� ODV

]RQDV� GH� LQFXPEHQFLD� GH� FDGD� 5HSUHVHQWDQWH� 7pFQLFR� \� VX� FDSDFLWDFLyQ

QHFHVDULD�SDUD�PDQWHQHU�XQD�XQLIRUPLGDG�GH�FULWHULR�HQ�OD�HYDOXDFLyQ�GH�LGpQWLFDV

RSHUDFLRQHV�



��

$UWtFXOR�������/D�SUHVHQWH�5HVROXFLyQ�HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GHO�GtD�VLJXLHQWH

DO�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�

$UWtFXOR� ������&RPXQtTXHVH� OR�GLVSXHVWR� D� OD�6HFUHWDUtD� GH�6HJXULGDG� ,QWHULRU� \

SRU� VX� LQWHUPHGLR� D� OD� 3ROLFtD� )HGHUDO� $UJHQWLQD�� D� OD� 'LUHFFLyQ� 1DFLRQDO� GH

*HQGDUPHUtD� \� D� OD� 3UHIHFWXUD� 1DYDO� $UJHQWLQD�� DO� *RELHUQR� GH� OD� &LXGDG

$XWyQRPD�GH�%XHQRV�$LUHV��D�ORV�*RELHUQRV�3URYLQFLDOHV�\�D�WUDYpV�GH�HOORV�D�VXV

0XQLFLSLRV� \� 'HSDUWDPHQWRV� GH� 3ROLFtD�� FRPR� DVt� WDPELpQ� D� OD� $GPLQLVWUDFLyQ

)HGHUDO�GH�,QJUHVRV�3~EOLFRV�\�D�OD�6XSHULQWHQGHQFLD�GH�6HJXURV�GH�OD�1DFLyQ�

$UWtFXOR� ������&RPXQtTXHVH�� SXEOtTXHVH�� GpVH� D� OD�',5(&&,Ï1�1$&,21$/�'(

5(*,6752�2),&,$/�\�DUFKtYHVH�

5(62/8&,Ï1�(1$5*$6�1������



��

$1(;2�,

352&(',0,(172�3$5$�/$�&219(56,Ï1��5(9,6,Ï1�$18$/�
02',),&$&,Ï1��'(60217$-(��%$-$��2�5(,167$/$&,Ï1�'(
(48,326�&203/(726�3$5$�*$6�1$785$/�&2035,0,'2

�*1&��(1�$87202725(6

3UHYLR�DO�LQLFLR�GH�OD�JHVWLyQ�SDUD�OOHYDU�D�FDER�ODV�RSHUDFLRQHV�TXH�LQYROXFUHQ�HO
SUHVHQWH� SURFHGLPLHQWR�� HO� 3URGXFWRU� GH� (TXLSRV� &RPSOHWRV� SDUD� *1&� �3(&��
7DOOHU�GH�0RQWDMH� �7G0��R�&HQWUR�GH�5HYLVLyQ�3HULyGLFD�GH�&LOLQGURV�SDUD�*1&
�&53&�� VHJ~Q� FRUUHVSRQGD�� GHEHUi� SRQHU� HQ� FRQRFLPLHQWR� DO� XVXDULR� GH� ORV
DVSHFWRV�IXQGDPHQWDOHV�GH�HVWH�GRFXPHQWR�

(Q�HO�GHVDUUROOR�GH�OR�DTXt�LQGLFDGR��VH�XWLOL]DUi�OD�FRQVXOWD�DO�6LVWHPD�,QIRUPiWLFR

&HQWUDOL]DGR� GH� *1&� GHO� (1$5*$6� �6,&*1&��� &DEH� DFODUDU� TXH� HO� 6,&*1&

HVWi�FRQVWLWXLGR�SRU�

¾� 5HJLVWUR�3(&��6RQ� ORV�GDWRV�SURSRUFLRQDGRV�SRU� ORV�3(&��FRQ� ORV�FXDOHV�VH
FRQIHFFLRQD�HO�KLVWRULDO�GH�ORV�FRPSRQHQWHV�LQVWDODGRV�

¾� 5HJLVWUR� ,',�� (V� HO� UHJLVWUR� GH� FDVRV� GH� LQFRQJUXHQFLDV�� GLVFRQWLQXLGDGHV� R
LQFRQVLVWHQFLDV� GHWHFWDGDV� H� LQIRUPDGDV� SRU� ORV� 6XMHWRV� GHO� 6LVWHPD� �HQ
DGHODQWH��,',���HQWHQGLpQGRVH�SRU�WDOHV�ODV�IDOHQFLDV�TXH�SXHGDQ�VLJQLILFDU�OD�

x� IDOWD�GH�DOJ~Q�HOHPHQWR�R�DOJXQD�GRFXPHQWDFLyQ�

x� QR�FRQFRUGDQFLD�HQWUH�ORV�HOHPHQWRV�\�OD�LQIRUPDFLyQ�JUDEDGD�

x� RPLVLyQ�GHO�SURFHGLPLHQWR�R�GRFXPHQWR�

x� LQWHUUXSFLyQ�LQMXVWLILFDGD�GHO�SURFHGLPLHQWR��R

x� LQVWDODFLyQ�GH�FRPSRQHQWHV�LQDGHFXDGRV�

¾� 5HJLVWUR�&53&��6RQ�ORV�GDWRV�VXPLQLVWUDGRV�SRU�ORV�&53&�FRQ�ORV�FXDOHV�VH
FRQIHFFLRQD�HO�KLVWRULDO�GH�ODV�UHYLVLRQHV�GH�ORV�FLOLQGURV�

$���&RQGLFLRQHV�JHQHUDOHV�

$�ORV�HIHFWRV�GH�GHVDUUROODU�ODV�WDUHDV�GH�KDELOLWDFLyQ�GH�XQ�HTXLSR�FRPSOHWR�SDUD
*1&� HQ� XQ� YHKtFXOR� DXWRPRWRU�� VH� GHEHUi� OOHYDU� D� FDER� HO� VLJXLHQWH
SURFHGLPLHQWR�



��

$��� (O�7G0�KDELOLWDGR�SRU�HO�3(&�UHFLELUi�DO�XVXDULR�SDUD�KDFHU�XQD�FRQYHUVLyQ�
UHYLVLyQ� DQXDO�� PRGLILFDFLyQ�� GHVPRQWDMH�� EDMD�� R� UHLQVWDODFLyQ� GHO� HTXLSR
SDUD� *1&� �HQ� DGHODQWH� RSHUDFLyQ��� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD
QRUPDWLYD� YLJHQWH� \� ODV� LQVWUXFFLRQHV� \� FDSDFLWDFLyQ� UHFLELGDV� SRU� HO� 3(&
REUDQWHV�HQ�HO�PDQXDO�GH�LQVWDODFLyQ�SRU�pO�VXPLQLVWUDGR�

$��� (O�7G0��SUHYLR�DO�LQLFLR�GH�OD�RSHUDFLyQ��GHEHUi�HQYLDU�DO�3(&�ORV�GDWRV�TXH
FRUUHVSRQGDQ� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� SXQWR� &���� SDUD� TXH� pVWH
~OWLPR� FRQVXOWH� HQ� HO� 6,&*1&� HO� KLVWRULDO� GH� ORV� FRPSRQHQWHV� \� VX
LQVWDODFLyQ��\�DXWRULFH��VL�FRUUHVSRQGH��OD�RSHUDFLyQ�

$��� (O� 3(&� DQWHV� GH� DXWRUL]DU� HO� LQLFLR� GH� XQD� RSHUDFLyQ�� GHEHUi� FRQVXOWDU� HO
6,&*1&�D�WUDYpV�GH�,QWHUQHW�SDUD�FRUURERUDU�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU
HO�7G0�

(O� 3(&� LQJUHVDUi� ORV� GDWRV� D� VX� VLVWHPD� LQIRUPiWLFR� \� ORV� VXPLQLVWUDUi� DO
(1$5*$6� HQ� FDUiFWHU� GH� GHFODUDFLyQ� MXUDGD� SDUD� VHU� LQJUHVDGRV� DO
6,&*1&�\��HQ�HVD� LQIRUPDFLyQ� UHFWLILFDUi�DTXHOORV�HUURUHV�HQ� ORV�TXH�VXUMD
FODUDPHQWH� TXH� IXHURQ� RULJLQDGRV� LQYROXQWDULDPHQWH� HQ� HO� WUDWDPLHQWR
DGPLQLVWUDWLYR��QR�UHTXLULHQGR�TXH�VHD�LQFRUSRUDGR�DO�5HJLVWUR�,',�

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',� R� TXH� RIUH]FD� GXGDV�� HO� 3(&� QR� GHEHUi
DXWRUL]DU�HO�LQLFLR�GH�OD�RSHUDFLyQ��H[FHSWR�TXH�HO�FDVR�VH�HQFXHQWUH�LQGLFDGR
HQ�HO�SXQWR�'���

$��� &XDQGR� VH� WUDWH� GH� XQD� FRQYHUVLyQ�� UHYLVLyQ� DQXDO� R�PRGLILFDFLyQ�� HO� 7G0
YHULILFDUi� OD�YLJHQFLD�GHO�FLOLQGUR�\�VL�HVWi�YHQFLGD�� OR�HQYLDUi�DO�&53&�R� OR
HQWUHJDUi� DO� 8VXDULR� SDUD� TXH� pO�PLVPR� OR� HQYtH�� MXQWR� FRQ� VX� YiOYXOD� GH
EORTXHR�LQVWDODGD��GHELHQGR�DUELWUDUVH�ORV�PHGLRV�QHFHVDULRV�SDUD�WUDVODGDU
HO� FLOLQGUR� GHVSUHVXUL]DGR��3DUD�HO� FDVR� GH� XQD� UHLQVWDODFLyQ� VH� SURFHGHUi
FRQIRUPH�OR�LQGLFDGR�HQ�HO�SXQWR�%���

3UHYLR�D�HVWD�JHVWLyQ��HO�8VXDULR�PDQLIHVWDUi�VX�FRQVHQWLPLHQWR�VXVFULELHQGR
OD� ³&DUWD� &RPSURPLVR� GH� &RQIRUPLGDG´� �HQ� DGHODQWH� &DUWD� &RPSURPLVR�
FX\R�PRGHOR�ILJXUD�FRPR�'RFXPHQWR�1����GHO�SUHVHQWH�DQH[R�

$��� (O�&53&�GHEHUi��SUHYLR�D�OD�UHYLVLyQ�GHO�FLOLQGUR��FRQVXOWDU�HQ�HO�6,&*1&�VX
KLVWRULDO�� YHULILFDU� OD� WRWDOLGDG� GH� OD� LQIRUPDFLyQ� GH� OD� FDUWD� FRPSURPLVR
LQGLFDGD�HQ�HO�SiUUDIR�DQWHULRU�H�LPSULPLU�OD�FRQVXOWD�UHVSHFWLYD�

(O�&53&� LQJUHVDUi� ORV�GDWRV�D�VX�VLVWHPD� LQIRUPiWLFR�\� ORV�VXPLQLVWUDUi�DO
(1$5*$6� HQ� FDUiFWHU� GH� GHFODUDFLyQ� MXUDGD� SDUD� VHU� LQJUHVDGRV� DO
6,&*1&�\��HQ�HVD� LQIRUPDFLyQ�UHFWLILFDUi�DTXHOORV�HUURUHV�HQ� ORV�TXH�VXUMD
FODUDPHQWH� TXH� IXHURQ� RULJLQDGRV� LQYROXQWDULDPHQWH� HQ� HO� WUDWDPLHQWR
DGPLQLVWUDWLYR��QR�UHTXLULHQGR�TXH�VHD�LQFRUSRUDGR�DO�5HJLVWUR�,',�



��

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',� R� TXH� RIUH]FD� GXGDV�� HO� &53&� QR� GHEHUi
SURFHGHU� D� OD� UHYLVLyQ�� H[FHSWR� TXH� HO� FDVR� VH� HQFXHQWUH� LQGLFDGR� HQ� HO
SXQWR�'���

6L�UHVXOWDUH�XQ�KLVWRULDO�VLQ�,',��HO�&53&�VRPHWHUi�HO�FLOLQGUR�D�ORV�FRQWUROHV
UHTXHULGRV�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�SDUD�VX�UHYLVLyQ�

6L�UHVXOWDUH�VDWLVIDFWRULD�OD�UHYLVLyQ��HO�&53&�DGHPiV�GH�SURFHGHU�D�HIHFWXDU
HO� PDUFDGR� LQGLFDGR� HQ� OD� QRUPD� GH� DSOLFDFLyQ�� JUDEDUi� HO� FyGLJR� GH
KRPRORJDFLyQ�GHO�FLOLQGUR�FRQIRUPH�OR�LQGLFDGR�HQ�%���

3RVWHULRUPHQWH� FRQIHFFLRQDUi� HO� ³&HUWLILFDGR� GH� 5HYLVLyQ� GHO� &LOLQGUR� SDUD
*1&´� �HQ� DGHODQWH� FHUWLILFDGR� GH� UHYLVLyQ�� FX\R� PRGHOR� ILJXUD� HQ� HO
'RFXPHQWR� 1��� GH� HVWH� DQH[R�� HQ� WUHV� HMHPSODUHV� GHO� PLVPR� WHQRU
LGHQWLILFDGRV�FRPR�*���*���\�*��

(O�&53&�DGRVDUi� DO� HMHPSODU�*�� OD� LPSUHVLyQ� GH� OD� FRQVXOWD� HIHFWXDGD� DO
6,&*1&��FRQVHUYiQGROD�SDUD� Vt� \�HQWUHJDUi�DO� ,QVWDODGRU�R�DO�8VXDULR�� ORV
HMHPSODUHV�*��\�*���XQR�SDUD�HO�8VXDULR��*���\�HO�*��SDUD�VHU� UHPLWLGR�DO
3(&�SRU�LQWHUPHGLR�GHO�7G0�

6L�UHVXOWDUH�XQ�KLVWRULDO�FRQ�,',�QR�SRGUi�HIHFWXDU�OD�UHYLVLyQ�GHO�FLOLQGUR�\�OR
GHYROYHUi� DO� UHPLWHQWH�� SUHYLDPHQWH� LQFRUSRUDUi� DO� 5HJLVWUR� ,',� ORV� GDWRV
FRPSOHWRV� TXH� ILJXUDQ� HQ� OD� &DUWD� &RPSURPLVR� FXDQGR� QR� KD\DQ� VLGR
LQJUHVDGRV� SRU� HO� 3(&�� SURFHGHUi� D� WDFKDU� HQ� HO� FHUWLILFDGR� GH� UHYLVLyQ� OD
OH\HQGD� ³(O� FLOLQGUR� PHQFLRQDGR� &803/,Ï� �� 12� &803/,Ï� HQ� IRUPD
VDWLVIDFWRULD�� OR� UHTXHULGR� SRU� OD� QRUPD� YLJHQWH� GHO� (1$5*$6�´�� \� GHMDUi
FRQVWDQFLD� HQ� HO� FDPSR� FRUUHVSRQGLHQWH� D� REVHUYDFLRQHV�� OD� VLJXLHQWH
OH\HQGD��³&LOLQGUR�QR�UHYLVDGR�SRU�HVWDU�UHJLVWUDGR�FRQ�,',�HQ�HO�6,&*1&´�

(Q� HO� FDVR� SDUWLFXODU� GH� XQ� FLOLQGUR� FX\R� Q~PHUR� GH� VHULH� \� FyGLJR� GH
KRPRORJDFLyQ�SXGLHUDQ�FRLQFLGLU�FRQ�ORV�GHO� LQVWDODGR�HQ�RWUR�YHKtFXOR��VyOR
SRGUi� DXWRUL]DUVH� OD� UHYLVLyQ� GHO� FLOLQGUR� TXH� VH� WUDWD�� VLHPSUH� TXH� VH
YHULILTXH�OD�WUD]DELOLGDG�GH�VXV�GDWRV��QR�REVWDQWH�OR�FXDO�VH�OR�LQFRUSRUDUi�DO
5HJLVWUR� ,',� \� GHMDUi� FRQVWDQFLD� HQ� HO� FDPSR� FRUUHVSRQGLHQWH� D
REVHUYDFLRQHV�GHO�FHUWLILFDGR�GH�UHYLVLyQ�FRQ� OD�VLJXLHQWH� OH\HQGD�� ³&LOLQGUR
UHYLVDGR�\�UHJLVWUDGR�FRQ�,',�SRU�GHWHFWDUVH�GXSOLFLGDG�HQ�HO�Q~PHUR�GH�VHULH
\�FyGLJR�GH�KRPRORJDFLyQ´�

(Q� WRGRV� ORV� FDVRV� TXH� HO� FLOLQGUR� IXHUD� UHPLWLGR� SRU� HO� XVXDULR�� HO� &53&
GHEHUi�VROLFLWDU�\�VDFDU�FRSLD�GH�VX�GRFXPHQWR�GH�LGHQWLGDG�D�ORV�HIHFWRV�GH
FRUURERUDU�ORV�GDWRV��DUFKLYiQGROD�MXQWR�FRQ�OD�&DUWD�&RPSURPLVR�

$��� $� ORV� HIHFWRV� GH� DVHJXUDU� OD� SURFHGHQFLD� GH� ORV� FRPSRQHQWHV�� FXDQGR� VH
WUDWD�GH�FRQYHUVLRQHV�FRQ�HOHPHQWRV�QXHYRV�VLQ�XVR��HO�7G0�GHEHUi�LQVWDODU
HO�HTXLSR�FRPSOHWR�KRPRORJDGR�FRQIRUPH�OR�UHTXLHUH�OD�QRUPDWLYD�YLJHQWH�



��

$��� (O�7G0�GHEHUi�FRQVLJQDU�FRUUHFWDPHQWH� ORV�GDWRV� UHTXHULGRV�SRU� OD� ³)LFKD
7pFQLFD� GHO� (TXLSR� SDUD� *1&´� �HQ� DGHODQWH� )LFKD� 7pFQLFD�� SDUD� OD
RSHUDFLyQ� FRUUHVSRQGLHQWH�� FX\R� PRGHOR� ILJXUD� HQ� HO� 'RFXPHQWR� 1�� �� GH
HVWH�DQH[R��3RQGUi�HVSHFLDO�DWHQFLyQ�HQ�HO�Q~PHUR�GH�VHULH�\�FRGLILFDFLyQ
GHO� UHJXODGRU� GH� SUHVLyQ�� GHO� FLOLQGUR�� \� GH� DTXHOORV� RWURV� HOHPHQWRV
FRPSRQHQWHV� TXH� HQ� HO� IXWXUR� OD� $XWRULGDG� 5HJXODWRULD� GHWHUPLQH� VX
LQFOXVLyQ�

(O�7G0�HQYLDUi�DO�3(&�ORV�WUHV�HMHPSODUHV�GH�OD�)LFKD�7pFQLFD��)���)��\�)��
UXEULFDGRV�SRU� HO�5HSUHVHQWDQWH�7pFQLFR� GHO� 7G0� �577G0�� \� HO� XVXDULR�� \
DVLPLVPR�HQWUHJDUi�D�HVWH�~OWLPR�

¾� (Q� FDVRV� GH� FRQYHUVLRQHV�� HO� �0DQXDO� GH� LQVWUXFFLyQ� SDUD� HO� XVR� GHO
HTXLSR� SDUD�*1&��HPLWLGR�SRU� HO�3(&�� HODERUDGR� VREUH� OD� EDVH�GH� ODV
SDXWDV�LQGLFDGDV�HQ�HO�6XE$QH[R���

¾� (Q�FDVR�GH�UHYLVLRQHV�� ODV�³5HFRPHQGDFLRQHV�GH�VHJXULGDG�SDUD�HO�XVR
GH�YHKtFXORV�SURSXOVDGRV�FRQ�*1&´��HODERUDGR�VHJ~Q� OR� LQGLFDGR�HQ�HO
6XE$QH[R���

$��� (O� 3(&� GHEHUi� DUELWUDU� ORV� PHGLRV� QHFHVDULRV� SDUD� FHUFLRUDUVH� TXH� HO
577G0�LQWHUYLQLHQWH�UHDOLFH�OD�HIHFWLYD�VXSHUYLVLyQ�GH�ODV�LQVWDODFLRQHV�SRU�pO
KDELOLWDGDV�

(Q� WDO� VHQWLGR� \�� FRQ� HO� REMHWR� GH� REWHQHU� XQ� GREOH� FRQWURO�� ORV
5HSUHVHQWDQWHV�7pFQLFRV�GHO�3(&��57��SRGUiQ�VHUOR� WDPELpQ�GHO�7G0�VyOR
HQ�HO�FDVR�TXH�HO�7G0�VH�HQFXHQWUH�XELFDGR�HQ�ODV�LQVWDODFLRQHV�GHO�3(&�

(O�577G0�VHUi�XQ� ,QJHQLHUR�R�7pFQLFR�0HFiQLFR��2WURV� WtWXORV�KDELOLWDQWHV
TXH�OR�IDFXOWH�SDUD�DFWXDU�HQ�HO�WHPD��SRGUiQ�VHU�DGPLWLGRV��VLHPSUH�TXH�HO
&RQVHMR� 3URIHVLRQDO� FRUUHVSRQGLHQWH� DFUHGLWH� VX� FRPSHWHQFLD�� 'LFKD
DFUHGLWDFLyQ�GHEHUi�VHU�FRQVHUYDGD�SRU�HO�3(&�KDELOLWDQWH�MXQWR�FRQ�HO�UHVWR
GH� ORV� DQWHFHGHQWHV� FRUUHVSRQGLHQWHV� DO� 7G0�� $VLPLVPR�� GHEHUi� HVWDU
PDWULFXODGR� FRPR� JDVLVWD� GH� SULPHUD� FDWHJRUtD� DQWH� XQD� /LFHQFLDWDULD� GH
'LVWULEXFLyQ�GH�*DV�

&DGD� YH]� TXH� VH� SURGX]FDQ� FDPELRV� GH�577G0�� HO� 3(&� ORV� LQIRUPDUi� DO
(1$5*$6��FRQIRUPH�OR�LQGLFDGR�HQ�HO�'RFXPHQWR�1����

$��� (O�3(&�FRQWURODUi�\�FRPSOHWDUi�ORV�GDWRV�FRQVLJQDGRV�HQ�OD�)LFKD�7pFQLFD�
DVLJQDQGR�D�OD�RSHUDFLyQ�XQD�2EOHD�GH�YLJHQFLD�GH�OD�KDELOLWDFLyQ�GHO�HTXLSR
SDUD� *1&� QXPHUDGD� �HQ� DGHODQWH�� REOHD��� VHJ~Q� OR� LQGLFDGR� HQ� HO
'RFXPHQWR�1����GHO�$QH[R�,9�GH�OD�5HVROXFLyQ�(1$5*$6�1���������

3RVWHULRUPHQWH��LQJUHVDUi�ORV�GDWRV�GH�OD�RSHUDFLyQ�D�VX�VLVWHPD�LQIRUPiWLFR
\� HPLWLUi� OD� &pGXOD� GH� ,GHQWLILFDFLyQ� GHO� (TXLSR� SDUD� *1&� �HQ� DGHODQWH�
WDUMHWD�DPDULOOD��GH�DFXHUGR�FRQ�ORV�'RFXPHQWRV�1����\���GHO�$QH[R�9�GHO�OD
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5HVROXFLyQ�1���������PRGLILFDGR�SRU�HO�$QH[R�,,�GH�HVWD�5HVROXFLyQ��VHJ~Q
FRUUHVSRQGD�

$VLPLVPR�� WLOGDUi� HQ� OD� WDUMHWD� DPDULOOD� HO� FDVLOOHUR� GH�� FRQYHUVLyQ�� UHYLVLyQ
DQXDO� R� PRGLILFDFLyQ� \� HOHPHQWRV� QXHYRV� �1�� R� XVDGRV� �8��� VHJ~Q
FRUUHVSRQGD�

)LQDOPHQWH��DUFKLYDUi�VX�HMHPSODU�)��MXQWR�FRQ�OD�LPSUHVLyQ�GH�OD�FRQVXOWD�DO
6,&*1&�\��UHPLWLUi�DO�7G0�

¾� /D�WDUMHWD�DPDULOOD��SODVWLILFDGD�

¾� /RV�HMHPSODUHV�)��\�)��GH�OD�)LFKD�7pFQLFD�

¾� /D� REOHD� SHUIRUDGD� HQ� HO� Q~PHUR� FRUUHVSRQGLHQWH� DO� PHV� GH� VX
YHQFLPLHQWR�

$����'HQWUR�GH�ORV�',(=������GtDV�FRUULGRV�VXEVLJXLHQWHV�D�OD�IHFKD�GH�OD�ILUPD�GH
OD�)LFKD�7pFQLFD�SRU�SDUWH�GHO�8VXDULR��HO�7G0�GHEHUi�SURYHHUOH�

¾� 7DUMHWD�$PDULOOD��SODVWLILFDGD�

¾� (MHPSODU�)��GH�OD�)LFKD�7pFQLFD�UXEULFDGD�SRU�HO�5HSUHVHQWDQWH�7pFQLFR
GHO�3(&�

¾� (O�HMHPSODU�*��GHO�FHUWLILFDGR�GH�UHYLVLyQ��FXDQGR�FRUUHVSRQGD�

$����3UHYLR�DO�RWRUJDPLHQWR�GH�OD�GRFXPHQWDFLyQ�LQGLFDGD�HQ�HO�SXQWR�DQWHULRU��HO
7G0� FRORFDUi� OD� 2EOHD� HQ� HO� H[WUHPR� VXSHULRU� GHUHFKR� GHO� SDUDEULVDV� GHO
YHKtFXOR�\�GHVWUXLUi�OD�WDUMHWD�DPDULOOD�\�OD�2EOHD�TXH�IXHURQ�UHHPSOD]DGDV�

(O� 7G0� DUFKLYDUi� HO� HMHPSODU� )�� GH� OD� )LFKD� 7pFQLFD� UHPLWLGR� SRU� HO� 3(&
KDELOLWDQWH�

%���5HLQVWDODFLyQ�GHO�HTXLSR�

&XDQGR� VH� WUDWH� GH� UHLQVWDODU� XQ� HTXLSR� GH� XQ� YHKtFXOR� DXWRPRWRU� D� RWUR� VH
GHEHUi�WHQHU�HQ�FXHQWD�OR�VLJXLHQWH�

%��� 3UHYLR� D� OD� UHLQVWDODFLyQ� GH� XQ� HTXLSR�� VH� GHEHUi� YHULILFDU� VX� GHVPRQWDMH
HIHFWXDGR�SRU�XQ�7G0��FRQIRUPH�D�OR�LQGLFDGR�HQ�HO�SXQWR�&���

%��� (O�7G0�QR�SRGUi�UHLQVWDODU�QLQJ~Q�FRPSRQHQWH�GHO�HTXLSR�FRPSOHWR�TXH�QR
KD\D� VLGR� SUHYLDPHQWH� DSUREDGR� SRU� XQ� 2UJDQLVPR� GH� &HUWLILFDFLyQ
UHFRQRFLGR� SRU� HO� (1$5*$6�� LQGHSHQGLHQWHPHQWH� VL� HO� IDEULFDQWH� R
LPSRUWDGRU�HVWp�R�QR�DFWXDOPHQWH�HQ�HO�PHUFDGR�R�TXH�QR�KD\D�UHQRYDGR�OD
KRPRORJDFLyQ� FRUUHVSRQGLHQWH�� SDUD� OR� FXDO� VHJXLUi� ODV� UHFRPHQGDFLRQHV
GDGDV�SRU�HO�3(&�



��

%��� ÒQLFDPHQWH�SRGUiQ�UHLQVWDODUVH� ORV�UHJXODGRUHV�GH�SUHVLyQ�R�FLOLQGURV�SDUD
*1&� FX\R� FyGLJR� GH� KRPRORJDFLyQ� ILJXUH� HQ� HO� OLVWDGR� GH� FRPSRQHQWHV
DSUREDGRV��VHJ~Q�FRQVWD�HQ�HO�UHJLVWUR�GHO�(1$5*$6�

%��� (O� 7G0� FRQWURODUi� WRGDV� ODV� SDUWHV� FRQVWLWXWLYDV� GHO� HTXLSR� \� DTXHOORV
FRPSRQHQWHV�TXH�SRVHDQ� IDOODV�HQ�VX� IXQFLRQDPLHQWR� VHUiQ� UHHPSOD]DGRV
SRU�SDUWHV�QXHYDV�

(Q� WRGRV� ORV� FDVRV� D� ILQ� GH� JDUDQWL]DU� OD� VHJXULGDG� GH� OD� LQVWDODFLyQ� VH
FDPELDUiQ� SRU� HOHPHQWRV� QXHYRV� ORV� VLJXLHQWHV� FRPSRQHQWHV�� WXEHUtD� GH
DOWD� SUHVLyQ�� DFFHVRULRV� SDUD� FRQH[LyQ� GH� OD� WXEHUtD�� PDQJXHUD� GH� EDMD
SUHVLyQ�GH�FRQGXFFLyQ�GH�JDV�\�VLVWHPD�GH�YHQWHR�

3DUD� RWRUJDU� WUDQVSDUHQFLD� D� OD� RSHUDFLyQ�� ORV� HOHPHQWRV� UHHPSOD]DGRV
GHEHUiQ�LQXWLOL]DUVH�\�HQWUHJDUVH�DO�XVXDULR�

%��� (Q� FDVR� TXH� HO� UHJXODGRU� GH� SUHVLyQ� QR� SRVHD� JUDEDGR� R� FRQVLJQDGR� HO
FyGLJR� GH� KRPRORJDFLyQ� FRUUHVSRQGLHQWH� R� SUHVHQWH� GHILFLHQFLDV� GH
IXQFLRQDPLHQWR�� GHEHUi� VHU� UHPLWLGR� D� VX� IDEULFDQWH� R� LPSRUWDGRU� SDUD� VHU
YHULILFDGR� HQ� EDQFR� GH� FRQWURO�� FRPSUREDU� VX� FRUUHFWR� IXQFLRQDPLHQWR�
FDOLGDG� \� VHJXULGDG� \� JUDEDU� HO� FyGLJR� FRUUHVSRQGLHQWH�� HPLWLHQGR� OD
JDUDQWtD��TXH�VHUi�HQWUHJDGD�DO�3(&�SDUD�TXH�pVWH�OD�DGMXQWH�FRQ�HO�UHVWR�GH
OD�GRFXPHQWDFLyQ�D�SURYHHU�DO�XVXDULR�

6L� QR� H[LVWLHUD� VX� IDEULFDQWH� R� LPSRUWDGRU� R� pVWRV� VH� HQFRQWUDUHQ
LQKDELOLWDGRV�� ODV� WDUHDV� LQGLFDGDV� HQ� HO� SiUUDIR� DQWHULRU� SRGUiQ� VHU
HIHFWXDGDV�SRU�FXDOTXLHU�RWUR�IDEULFDQWH�R�LPSRUWDGRU�KDELOLWDGR��KDFLpQGRVH
UHVSRQVDEOH�GH�WDOHV�WDUHDV�

$VLPLVPR�� HO� 3(&� GHEHUi� FRQVLJQDU� HQ� HO� FDPSR� ³2EVHUYDFLRQHV´� GH� OD
)LFKD� 7pFQLFD� OD� VLJXLHQWH� OH\HQGD�� ³5HJXODGRU� GH� SUHVLyQ� SDUD� *1&
YHULILFDGR�SRU��LQGLFDU�HO�IDEULFDQWH�R�LPSRUWDGRU�TXH�UHDOL]y�OD�WDUHD�´�

%��� 3UHYLR�D�GHVPRQWDU�XQ�FLOLQGUR�GH�XQ�YHKtFXOR�SDUD�VHU�LQVWDODGR�HQ�RWUR��HO
7G0�GHEHUi�REVHUYDU�HO�SURFHGLPLHQWR�LQGLFDGR�HQ�HO�SXQWR�&���

'H�FRUUHVSRQGHU��HO�FLOLQGUR�VHUi�UHPLWLGR�D�XQ�&53&�±MXQWR�FRQ�VX�YiOYXOD
GH�EORTXHR��FXDOTXLHUD�VHD�OD�IHFKD�GH�VX�~OWLPD�UHYLVLyQ�R�GH�IDEULFDFLyQ�

(O�7G0�FRQIHFFLRQDUi�HQ�IRUPD�FRPSOHWD�OD�FDUWD�FRPSURPLVR�ILUPDGD�SRU�HO
XVXDULR�� WHQLHQGR� HQ� FXHQWD� TXH� ORV� Q~PHURV� GH� REOHD� \� SDWHQWH�
FRUUHVSRQGDQ�D�ORV�GHO�YHKtFXOR�GHO�TXH�VH�GHVPRQWy�

%��� (Q� HO� FDVR� TXH� HO� FLOLQGUR� VHD� UHPLWLGR� SRU� HO� XVXDULR�� HO� &53&� GHEHUi
VROLFLWDU�VX�GRFXPHQWR�GH�LGHQWLGDG�\�VDFDU�FRSLD�GHO�PLVPR�D�ORV�HIHFWRV�GH
FRUURERUDU� ORV� GDWRV�� DUFKLYiQGROD� MXQWR� FRQ� OD� FDUWD� FRPSURPLVR� \
SURFHGHUi�VHJ~Q�OR�LQGLFDGR�HQ�%���



��

%��� (O�&53&�GHEHUi��SUHYLR�D�OD�UHYLVLyQ�GHO�FLOLQGUR��FRQVXOWDU�HQ�HO�6,&*1&�VX
KLVWRULDO�\�YHULILFDU�OD�WRWDOLGDG�GH�OD�LQIRUPDFLyQ�GH�OD�FDUWD�FRPSURPLVR�

6L�UHVXOWDUH�XQ�KLVWRULDO�FRQ�,',�QR�SRGUi�HIHFWXDU�OD�UHYLVLyQ�GHO�FLOLQGUR�SDUD
OR� FXDO� OR� GHYROYHUi� DO� UHPLWHQWH�� LQFRUSRUDUi� DO� 5HJLVWUR� ,',� ORV� GDWRV
FRPSOHWRV� TXH� ILJXUDQ� HQ� OD� FDUWD� FRPSURPLVR� FXDQGR� QR� KD\DQ� VLGR
LQJUHVDGRV�SUHYLDPHQWH�SRU�HO�3(&��SURFHGHUi�D�WDFKDU�HQ�HO�FHUWLILFDGR�GH
UHYLVLyQ� OD� OH\HQGD� ³(O� FLOLQGUR� PHQFLRQDGR� &803/,Ï� �� 12� &803/,Ï� HQ
IRUPD�VDWLVIDFWRULD�� OR� UHTXHULGR�SRU� OD�QRUPD�YLJHQWH�GHO�(1$5*$6�´��\�VH
GHMDUi�FRQVWDQFLD�HQ�HO�FDPSR�FRUUHVSRQGLHQWH�D�REVHUYDFLRQHV��OD�VLJXLHQWH
OH\HQGD��³&LOLQGUR�QR�UHYLVDGR�SRU�HVWDU�UHJLVWUDGR�FRQ�,',�HQ�HO�6,&*1&´�

(Q� HO� FDVR� SDUWLFXODU� GH� XQ� FLOLQGUR� FX\R� Q~PHUR� GH� VHULH� \� FyGLJR� GH
KRPRORJDFLyQ�SXGLHUDQ�FRLQFLGLU�FRQ�ORV�GHO� LQVWDODGR�HQ�RWUR�YHKtFXOR��VROR
SRGUi� DXWRUL]DUVH� OD� UHYLVLyQ� GHO� FLOLQGUR� TXH� VH� WUDWD�� VLHPSUH� TXH� VH
YHULILTXH�OD�WUD]DELOLGDG�GH�VXV�GDWRV��QR�REVWDQWH�OR�FXDO�VH�OR�LQFRUSRUDUi�DO
5HJLVWUR� ,',� \�� VH� GHMDUi� FRQVWDQFLD� HQ� HO� FDPSR� FRUUHVSRQGLHQWH� D
REVHUYDFLRQHV�GHO�FHUWLILFDGR�GH�UHYLVLyQ�FRQ� OD�VLJXLHQWH� OH\HQGD�� ³&LOLQGUR
UHYLVDGR�\�UHJLVWUDGR�FRQ�,',�SRU�GHWHFWDUVH�GXSOLFLGDG�HQ�HO�Q~PHUR�GH�VHULH
\�FyGLJR�GH�KRPRORJDFLyQ´�

6L� UHVXOWDUH�XQ�KLVWRULDO�VLQ� ,',�HO�&53&�SURFHGHUi�D� LPSULPLU� OD�FRQVXOWD�\
VRPHWHU�HO�FLOLQGUR�D� ORV�FRQWUROHV� UHTXHULGRV�HQ� OD�QRUPDWLYD�GH�DSOLFDFLyQ
SDUD�VX�UHYLVLyQ�

(Q� HVWH� FDVR�� VyOR� VH� HIHFWXDUi� HO� HQVD\R� GH� SUXHED� KLGUiXOLFD� FRQ
H[SDQVLyQ� YROXPpWULFD� FXDQGR� OD� IHFKD� GH� IDEULFDFLyQ� R� ~OWLPD� UHYLVLyQ�
VHJ~Q�FRUUHVSRQGD��GHWHUPLQH�VX�YHQFLPLHQWR�

3RVWHULRUPHQWH�\�GH�UHVXOWDU�VDWLVIDFWRULD�OD�UHYLVLyQ��HO�&53&�HPLWLUi�ORV�WUHV
HMHPSODUHV�GHO� FHUWLILFDGR�GH� UHYLVLyQ� \�SURFHGHUi� FRQIRUPH� OR� LQGLFDGR�HQ
$���� 'LFKR� FHUWLILFDGR� KDELOLWDUi� DO� FLOLQGUR� KDVWD� FXPSOLPHQWDU� HO� SHUtRGR
HVWLSXODGR�HQ�ODV�QRUPDV�GH�IDEULFDFLyQ�\�R�UHYLVLyQ�R�SRU�XQ�QXHYR�SHUtRGR�
VHJ~Q�FRUUHVSRQGD�FRQ�OR�LQGLFDGR�HQ�HO�SiUUDIR�SUHFHGHQWH�

$VLPLVPR��HO�&53&�DGHPiV�GH�SURFHGHU�D�HIHFWXDU�HO�PDUFDGR�LQGLFDGR�HQ
OD�QRUPD�GH�DSOLFDFLyQ��JUDEDUi�HO�FyGLJR�GHO�FLOLQGUR�FRQIRUPH�OR�HVWDEOHFLGR
HQ�%���

%��� (Q�HO�FDVR�HQ�TXH�HO�7G0�UHFLELHUD�GH�SDUWH�GHO�&53&�XQ�FLOLQGUR�DSUREDGR
FRQ�,',�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�'����GHEHUi�VROLFLWDU�\�VDFDU�FRSLD�GHO
GRFXPHQWR�GH�LGHQWLGDG�GHO�XVXDULR��D�ORV�HIHFWRV�GH�FRUURERUDU�ORV�GDWRV�\
OD�UHPLWLUi� MXQWR�FRQ�HO�HMHPSODU�GH� OD�)LFKD�7pFQLFD�TXH�TXHGDUi�HQ�SRGHU
GHO�3(&�\�SURFHGHUi�D�VX�UHLQVWDODFLyQ�

(Q�HO�FDVR�HQ�TXH�HO�7G0�UHFLELHUD�GH�SDUWH�GHO�&53&�XQ�FLOLQGUR�VLQ�UHYLVDU
FRQ� ,',�� GHEHUi� VROLFLWDU� \� VDFDU� FRSLD� GHO� GRFXPHQWR� GH� LGHQWLGDG� GHO
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XVXDULR�� D� ORV� HIHFWRV� GH� FRUURERUDU� ORV� GDWRV� \� OD� DUFKLYDUi� MXQWR� FRQ� HO
HMHPSODU�*��GHO�FHUWLILFDGR�GH�UHYLVLyQ�TXH�VH�UHPLWLUi�DO�3(&�\�GHYROYHUi�HO
FLOLQGUR�DO�XVXDULR�

&���&RQGLFLRQHV�SDUWLFXODUHV�

&�����8VXDULRV�VLQ�GRFXPHQWDFLyQ�\�FRQ�HO�HTXLSR�LQVWDODGR�

$TXHOORV� XVXDULRV� TXH� GHVHHQ� HIHFWXDU� OD� UHYLVLyQ� GHO� HTXLSR� SDUD� *1&� \� QR
SRVHDQ�OD�GRFXPHQWDFLyQ�DYDODWRULD�FRUUHVSRQGLHQWH��DGHPiV�GH�FXPSOLPHQWDUVH
OR�LQGLFDGR�HQ�HO�SXQWR�$����VH�VHJXLUi�OR�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�

&����� 3RVHH�REOHD�DGKHULGD�DO�SDUDEULVDV�� (O�7G0�GHEHUi� UHJLVWUDU� OD�PDUFD�
PRGHOR�\�Q~PHUR�GH�VHULH�GHO�UHJXODGRU�\�GHO�FLOLQGUR��FRPR�DVt�WDPELpQ�ORV
GDWRV� GHO� YHKtFXOR� \� Q~PHUR� GH� REOHD� \�� OR� LQIRUPDUi� DO� 3(&� TXLHQ
YHULILFDUi�D�WUDYpV�GHO�6,&*1&�HO�KLVWRULDO�GH�OD�KDELOLWDFLyQ�GHO�HTXLSR�

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',�� R� TXH� RIUH]FD� GXGDV�� HO� 3(&� GHEHUi
SURFHGHU�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�SXQWR�'���

6L� HO� KLVWRULDO� QR� FRQWLHQH� ,',� HQ� OD� WRWDOLGDG� GH� ORV� GDWRV�� HO� 3(&
FRPXQLFDUi� DO� 7G0� TXH� SXHGH� LQLFLDU� OD� UHYLVLyQ�� OXHJR� SURFHGHUi� D
LPSULPLU� OD� FRQVXOWD� \� OD� DGRVDUi� DO� HMHPSODU� GH� OD� )LFKD� 7pFQLFD� TXH

TXHGDUi�HQ�VX�SRGHU�FXDQGR�HO�7G0�VH�OD�UHPLWD�

&����� 1R� SRVHH� REOHD� DGKHULGD� DO� SDUDEULVDV�� (O� 7G0� GHEHUi� UHJLVWUDU� OD
PDUFD�� PRGHOR� \� Q~PHUR� GH� VHULH� GHO� UHJXODGRU� \� GHO� FLOLQGUR�� FRPR� DVt
WDPELpQ� ORV� GDWRV� GHO� YHKtFXOR� \�� OR� LQIRUPDUi� DO� 3(&� TXLHQ� YHULILFDUi� D
WUDYpV�GHO�6,&*1&�HO�KLVWRULDO�GH�OD�KDELOLWDFLyQ�GHO�HTXLSR�

(Q� SDUWLFXODU�� HO� 3(&� GHEHUi� SRQHU� HVSHFLDO� pQIDVLV� HQ� YHULILFDU� OD
FRLQFLGHQFLD� HQWUH� ORV� GDWRV� GHO� YHKtFXOR� TXH� VH� SUHVHQWy� DO� WDOOHU� \� ORV
UHJLVWUDGRV�HQ�6,&*1&�

6L�UHVXOWDUH�FRUUHFWR��LQIRUPDUi�DO�7G0�SDUD�TXH�LQLFLH�OD�UHYLVLyQ�LQGLFDQGR
HO�Q~PHUR�GH�REOHD�DQWHULRU�SDUD�VHU�LQFRUSRUDGD�D�OD�QXHYD�)LFKD�7pFQLFD�
LPSULPLUi� OD�FRQVXOWD�\� OD�DGRVDUi�DO�HMHPSODU�GH� OD�)LFKD�7pFQLFD�TXH

TXHGDUi�HQ�SRGHU�GHO�3(&�FXDQGR�HO�7G0�VH�OD�UHPLWD�

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',�� R� TXH� RIUH]FD� GXGDV�� HO� 3(&� GHEHUi
SURFHGHU�FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�SXQWR�'���

&����(O�XVXDULR�VH�SUHVHQWD�DO�7G0�FRQ�HO�HTXLSR�GHVPRQWDGR�

(Q� HO� FDVR� GH� XVXDULRV� TXH� VROLFLWHQ� OD� UHLQVWDODFLyQ� GHO� HTXLSR� SDUD� *1&�
DGHPiV�GH�FXPSOLPHQWDUVH�OR�LQGLFDGR�HQ�ORV�SXQWRV�$���\�%���HQ�OR�TXH�UHVSHFWD
D� OD� YHULILFDFLyQ� GH� WRGRV� ORV� FRPSRQHQWHV� GHO� HTXLSR� \� HVSHFLDOPHQWH� D� OD



��

UHPLVLyQ�GHO�FLOLQGUR�D�XQ�&53&��HO�7G0�VROLFLWDUi�DO�XVXDULR�OD�)LFKD�7pFQLFD�GH
GHVPRQWDMH��XQD�FRSLD�GHO�GRFXPHQWR�GH� LGHQWLGDG�\�VHJXLUi� OR�TXH�VH� LQGLFD�D
FRQWLQXDFLyQ�

&����� 3RVHH� )LFKD� 7pFQLFD� GH� GHVPRQWDMH�� (O� 7G0� FRQVWDWDUi� TXH� OD
QXPHUDFLyQ�GHO�UHJXODGRU�\�FLOLQGUR��VH�FRUUHVSRQGH�FRQ�OR�GHFODUDGR�HQ�OD
)LFKD�7pFQLFD�\�HIHFWXDUi�OD�FRQVXOWD�DO�3(&�

(O� 3(&� GHEHUi� YHULILFDU� OD� LQIRUPDFLyQ� \� OD� DFUHGLWDFLyQ� GHO� GHVPRQWDMH
DQWH�HO�6,&*1&��'H� UHVXOWDU�XQ�KLVWRULDO� VLQ� ,',�� FRPXQLFDUi�DO�7G0�SDUD
TXH�LQLFLH�OD�FRQYHUVLyQ�GHO�YHKtFXOR�PHGLDQWH�OD�UHLQVWDODFLyQ�GH�XQ�HTXLSR
XVDGR�� SURFHGHUi� D� LPSULPLU� OD� FRQVXOWD� \� OD� DGRVDUi� DO� HMHPSODU� GH� OD

)LFKD�7pFQLFD�TXH�TXHGDUi�HQ�VX�SRGHU�FXDQGR�HO�7G0�VH�OD�UHPLWD�

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',�� R� TXH� RIUH]FD� GXGDV�� HO� 3(&� GHEHUi
SURFHGHU� FRQIRUPH� OR� HVWDEOHFLGR� HQ� HO� SXQWR� '���� \� GH� FRUUHVSRQGHU�
VHJXLUi�FRQ�OR�LQGLFDGR�HQ�HO�SiUUDIR�DQWHULRU�

&����� 1R� SRVHH� )LFKD� 7pFQLFD� GH� GHVPRQWDMH�� � (O� WHQHGRU� GHO� HTXLSR� SDUD
*1&�GHEHUi�GHPRVWUDU�VX�WLWXODULGDG�SRU�OD�FRLQFLGHQFLD�HQWUH�HO�Q~PHUR�GH
GRFXPHQWR� GH� LGHQWLGDG� TXH� DFUHGLWH� DQWH� HO� 7G0� \� HO� UHJLVWUDGR� HQ� HO
6,&*1&�

&XDQGR� HO� SRVHHGRU� GHO� HTXLSR� QR� HV� HO� SURSLHWDULR� UHJLVWUDGR� DQWH� HO
6,&*1&��SRGUi�RSWDU�SRU�DOJXQD�GH�ODV�VLJXLHQWHV�DOWHUQDWLYDV�

D�� &RQFXUULU� DO� 7G0� FRQ� HO� SURSLHWDULR� UHJLVWUDGR� HQ� HO� 6,&*1&�� HO� TXH
GHEHUi�DFUHGLWDU�GLFKR�UHJLVWUR�D�WUDYpV�GH�VX�GRFXPHQWR�GH�LGHQWLGDG�

E�� 3UHVHQWDU�DO�7G0�HO� IRUPXODULR�GH�GHFODUDFLyQ� MXUDGD�HVWDEOHFLGR�SDUD
WDO�ILQ�HQ�HO�'RFXPHQWR�1����GHO�SUHVHQWH�$QH[R�

3RVWHULRUPHQWH�� HO� 7G0� GHEHUi� UHJLVWUDU� OD� PDUFD�� PRGHOR� \� Q~PHUR� GH
VHULH�GHO�UHJXODGRU�\�R�GHO�FLOLQGUR�\��HO�R�ORV�Q~PHUR�V�GH�GRFXPHQWR�V�GH
LGHQWLGDG�� VHJ~Q� FRUUHVSRQGD� H� LQIRUPDUi� DO� 3(&� SDUD� TXH� YHULILTXH� OD
FRLQFLGHQFLD�GH�ORV�GDWRV�

6L�DQWH�OD�FRQVXOWD�D�WUDYpV�GHO�Q~PHUR�GH�GRFXPHQWR��TXH�WDPELpQ�SRGUi
VHU� YLVWD� SRU� HO� 7G0��� QR� VH� YHULILFD� OD� FRLQFLGHQFLD� R� QR� VH� HQFXHQWUD
UHJLVWUR�DQWH�HO�6,&*1&��HO�3(&�UHTXHULUi�DO�7G0�OD�FRSLD�GHO�GRFXPHQWR
GH� LGHQWLGDG� GHO� VXSXHVWR� SURSLHWDULR� GHO� HTXLSR�� FyGLJR� KRPRORJDGR� \
Q~PHUR� GH� VHULH� GHO� FLOLQGUR� \� UHJXODGRU� \� SURFHGHUi� D� HIHFWXDU� XQD
E~VTXHGD�PiV�H[KDXVWLYD�VREUH� OR� LQIRUPDGR��FRQIRUPH� OR�HVWDEOHFLGR�HQ
HO�SXQWR�'���

6L�UHVXOWDUH�XQ�KLVWRULDO�VLQ�,',��HO�3(&�DXWRUL]DUi�DO�7G0�SDUD�TXH�JHQHUH
OD�)LFKD�7pFQLFD�GH�GHVPRQWDMH�DO�VyOR�HIHFWR�GH�FRPSOHWDU�HO�KLVWRULDO��D�OD
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FXDO� OH�DGRVDUi�FRSLD�GH�pO�R� ORV�GRFXPHQWRV�GH� LGHQWLGDG��VHJ~Q�HO�FDVR
TXH� FRUUHVSRQGD�� ILUPDGRV� HQ� SUHVHQFLD� GHO� 577G0� SRU� HO� DQWHULRU� \� HO
DFWXDO�SRVHHGRU��R�HQ�VX�FDVR��XQ�HMHPSODU�GHO�IRUPXODULR�GH�WUDQVIHUHQFLD
GHO�HTXLSR�FRPSOHWDGR�HQ�VX�WRWDOLGDG�

6L� UHVXOWDUH� XQ� KLVWRULDO� FRQ� ,',�� R� TXH� RIUH]FD� GXGDV�� HO� 3(&� GHEHUi
SURFHGHU� FRQIRUPH� OR� HVWDEOHFLGR� HQ� HO� SXQWR� '���� \� GH� FRUUHVSRQGHU�
VHJXLUi�FRQ�OR�LQGLFDGR�HQ�HO�SiUUDIR�DQWHULRU�

'���'HWHFFLyQ��WUDWDPLHQWR�\�SXEOLFDFLyQ�GH�,',�

(Q� WRGRV� ORV�FDVRV�GHVFULSWRV�DQWHULRUPHQWH�GRQGH�VH�GHWHFWDURQ� ,',��HO�3(&�R
&53&� VHJ~Q� FRUUHVSRQGD� \� WHQLHQGR� HQ� FXHQWD� HO� SURFHGLPLHQWR� LQGLFDGR� D
FRQWLQXDFLyQ��SRGUi�UHJXODUL]DU�OD�VLWXDFLyQ�D�HIHFWRV�GH�QR�SHUMXGLFDU�DO�XVXDULR�R�
LQJUHVDU� OD� LQIRUPDFLyQ�DO� ³5HJLVWUR� ,',´�HQ� OD�SiJLQD�GH� ,QWHUQHW�GHO�(1$5*$6�
FRQIRUPH�ORV�UHTXLVLWRV�TXH�OD�$XWRULGDG�5HJXODWRULD�RSRUWXQDPHQWH�GHWHUPLQH�

'����'HWHFFLyQ�

/RV�VLJXLHQWHV��VRQ�FDVRV�WtSLFRV�GH�,',�

¾� &LOLQGURV�R�UHJXODGRUHV�TXH�FDPELDQ�GH�YHKtFXORV�VLQ�FXPSOLU�HO�SURFHGLPLHQWR
HVWDEOHFLGR�

¾� &LOLQGURV�R�UHJXODGRUHV�LQVWDODGRV�HQ�GLVWLQWRV�YHKtFXORV�FRQ�HO�PLVPR�Q~PHUR
GH�VHULH�\�FyGLJR�GH�KRPRORJDFLyQ�

¾� (O�Q~PHUR�GH�REOHD�QR�FRLQFLGH�FRQ�HO�KLVWRULDO�

¾� (O�PLVPR�Q~PHUR�GH�³REOHD�DQWHULRU´�LQIRUPDGD�HQ�PiV�GH�XQ�YHKtFXOR�

¾� /DV�FDUDFWHUtVWLFDV�GH�OD�REOHD�RIUHFHQ�GXGDV�VREUH�VX�OHJLWLPLGDG�

¾� /D� GHWHFFLyQ� GH� HUURUHV� GH� HVFULWXUD� HQWUH� OR� LQGLFDGR� HQ� HO� KLVWRULDO� \� OD
LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�7G0�

¾� /D�GHWHFFLyQ�GH�HOHPHQWRV�LQVWDODGRV�TXH�QR�FRQFXHUGDQ�FRQ�OR�LQGLFDGR�HQ�HO
KLVWRULDO�

¾� /D� GHWHFFLyQ� GH� HOHPHQWRV� LQVWDODGRV� TXH� ILJXUDQ� HQ� HO� KLVWRULDO� \� TXH� QR
FRQFXHUGDQ�FRQ�HO�VXPLQLVWUDGR�SRU�HO�7G0�

¾� &RPSRQHQWHV�GHQXQFLDGRV�FRPR�UREDGRV�

¾� &RPSRQHQWHV�QR�DXWRUL]DGRV�SDUD�VX�KDELOLWDFLyQ�
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'����3DXWDV�SDUD�HO�WUDWDPLHQWR�

'����� (O�3(&�GHEHUi�YHULILFDU�HO�KLVWRULDO�GH�ORV�HOHPHQWRV�GHO�HTXLSR�SDUD�FDGD
XQD�GH� ODV�RSHUDFLRQHV�HIHFWXDGDV�GHQWUR�GH� ORV�GRV�~OWLPRV�DxRV��FRPR
PtQLPR�

'����� $QWHV� GH� UHDOL]DU� FXDOTXLHU� RSHUDFLyQ�� HO� VXMHWR� GHO� VLVWHPD� GHEHUi
FRQVXOWDU�HO�6,&*1&�\�GH�GHWHFWDU�TXH�XQ�FRPSRQHQWH�VH�HQFXHQWUH�HQ�HO
5HJLVWUR� ,',� ³GHQXQFLDGR� FRPR� UREDGR´� R� ³QR� DSWR� SDUD� VX� LQVWDODFLyQ´�
EDMR�QLQJXQD�FLUFXQVWDQFLD�OR�KDELOLWDUi�

'����� &XDQGR� HO� 3(&� REVHUYD� TXH� ORV� FRPSRQHQWHV� TXH� UHTXLHUHQ� VHU
LQIRUPDGRV� DO� 6,&*1&� GHO� WUiPLWH� HQ� DQiOLVLV� SXGLHUDQ� HVWDU� UHJLVWUDGRV
FRPR� LQVWDODGRV�HQ� ³RWUR�YHKtFXOR´�� SRGUi�KDELOLWDU�HO� WUiPLWH� VLHPSUH�TXH
YHULILTXH� OD� WUD]DELOLGDG� GH� ORV� HOHPHQWRV� GHO� HTXLSR� LQVWDODGR� HQ� HO
YHKtFXOR� TXH� VH� HVWi� DQDOL]DQGR�� QR� REVWDQWH� OR� FXDO�� LQFRUSRUDUi� DO
5HJLVWUR�,',�ORV�GDWRV�FRUUHVSRQGLHQWHV�

6L�DO�PRPHQWR�GH�HIHFWXDUVH�HO� WUiPLWH�GHO�³RWUR�YHKtFXOR´��VH�YHULILFDVH� OD
H[LVWHQFLD� GH� HUURUHV� GH� HVFULWXUD� HQ� ORV� GDWRV� REUDQWHV� HQ� HO� 6,&*1&�
LQIRUPDUi� FRUUHFWDPHQWH� ORV� GDWRV� UHFDEDGRV� GH� OD� UHYLVLyQ�� � $O� SURSLR
WLHPSR�TXHGDUi�HO�5HJLVWUR�,',�RULJLQDO�LQFRUSRUDGR�D�OD�SiJLQD�GH�,QWHUQHW
GHO�(1$5*$6�GXUDQWH�HO�SHUtRGR�GH�XQ�DxR�

3DUD�HO�FDVR�TXH�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�ORV�FRPSRQHQWHV�LQVWDODGRV
HQ�HO�³RWUR�YHKtFXOR´�UHVXOWDUHQ�FRUUHFWRV�VH�SURFHGHUi�D�VX�KDELOLWDFLyQ��QR
REVWDQWH�OR�FXDO�VH�LQFRUSRUDUi�DO�5HJLVWUR�,',�ORV�GDWRV�FRUUHVSRQGLHQWHV�\
VH�UHPLWLUi�DO�(1$5*$6�OD�LQIRUPDFLyQ�SHUWLQHQWH�

$QWH�HVD�FLUFXQVWDQFLD��HO�(1$5*$6�UHTXHULUi�OD�GRFXPHQWDFLyQ�UHIHULGD�D
ORV�5HJLVWURV� ,',� UHODFLRQDGRV� FRQ� HO� FDVR� TXH� VH� WUDWH�� D� ORV� HIHFWRV� GH
LQLFLDU�OD�LQYHVWLJDFLyQ�TXH�GH�OXJDU�

'����� $O�PRPHQWR�GH�LQJUHVDU�OD�LQIRUPDFLyQ�HQYLDGD�SRU�ORV�3(&�DO�(1$5*$6�
PHGLDQWH� VRSRUWH�PDJQpWLFR�� HV� SUREDEOH� TXH� VH� GHWHFWHQ� HUURUHV� HQ� ORV
GDWRV� VXPLQLVWUDGRV�� �'LFKRV� HUURUHV�KDFHQ�TXH�HO� VLVWHPD�QR�SHUPLWD� OD
LQFRUSRUDFLyQ� GH� OD� LQIRUPDFLyQ� HQYLDGD�DO� 6,&*1&� \� FRQVHFXHQWHPHQWH
QR�HVWDUi�GLVSRQLEOH�SDUD�VX�FRQVXOWD�

$QWH�GLFKD�VLWXDFLyQ��HO�3(&�SURFHGHUi�D� UHDOL]DU�FRQVXOWDV�SRU�FDGD�XQR
GH� ORV� FRPSRQHQWHV�� GRPLQLR�� REOHD�� GRFXPHQWR� GH� LGHQWLGDG�� FRPR� DVt
WDPELpQ� VL� HO� R� ORV� FLOLQGURV� KDQ� VLGR� UHYLVDGRV� SRU� DOJ~Q� &53&� HQ� HO
WUDQVFXUVR�GH� ORV�~OWLPRV� WUHV�R�FLQFR�DxRV� �VHJ~Q�FRUUHVSRQGD�DO� WLSR�GH
FLOLQGUR���LPSULPLHQGR�FDGD�XQD�GH�HOODV�

'H� QR� KDOODU� LQIRUPDFLyQ� DOJXQD� HO� 3(&� VROR� SURFHGHUi� D� KDELOLWDU� OD
RSHUDFLyQ�FRPR�XQD�FRQYHUVLyQ��SUHYLD� UHYLVLyQ�GHO� FLOLQGUR�HIHFWXDGD�SRU



��

XQ�&53&�� \� OD� UHYLVLyQ� GHO� UHVWR� GHO� HTXLSR�� DGRVDQGR� DO� HMHPSODU� GH� OD
)LFKD�7pFQLFD�ODV�FRQVWDQFLDV�GH�ODV�FRQVXOWDV�UHDOL]DGDV�

'����� &XDQGR�XQ�XVXDULR�LQIRUPH�HO�URER�GH�VX�HTXLSR�FRPSOHWR�SDUD�*1&�R�GH
DOJ~Q�FRPSRQHQWH��HO�3(&�GHEH�FRQVWDWDU�HO�RULJLQDO�GH�OD�GHQXQFLD�SROLFLDO
FRUUHVSRQGLHQWH��\�UHFLELU�\�FRQVHUYDU�SDUD�Vt�FRSLD�GH�OD�PLVPD�

&RQ� ORV� GDWRV� LQGLFDGRV� HQ� HO� SiUUDIR� DQWHULRU�� HO� 3(&� YHULILFDUi� HQ� HO
6,&*1&� OD� LQIRUPDFLyQ� DSRUWDGD� SRU� HO� XVXDULR�� GH� UHVXOWDU� VDWLVIDFWRULD
SURFHGHUi�D�VX�LQFRUSRUDFLyQ�DO�5HJLVWUR�,',�

'����3XEOLFDFLyQ�

7DQWR�HO� 3(&� FRPR� HO�&53&�HVWiQ� IDFXOWDGRV� SDUD� OD� FRQVXOWD� \� HO� LQJUHVR� GH
LQIRUPDFLyQ�DO�5HJLVWUR�,',�

6ROR� VH� LQJUHVDUiQ� GDWRV� DO� 5HJLVWUR� ,',�� HQ� ORV� FDVRV� LQGLFDGRV� HQ� HVWH
SURFHGLPLHQWR�

/D�LQIRUPDFLyQ�D�LQFRUSRUDU�HVWDUi�FRPSXHVWD�SRU�

¾� )HFKD�GH�LQJUHVR�DO�5HJLVWUR�

¾� 7LSR�GH�FRPSRQHQWH��UHJXODGRU�R�FLOLQGUR��

¾� &yGLJR�GH�KRPRORJDFLyQ�GHO�FRPSRQHQWH�

¾� 1~PHUR�GH�VHULH�GHO�FRPSRQHQWH�

¾� &DXVDV��YHU�6XE$QH[R���GH�HVWH�$QH[R�
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3RU OD SUHVHQWH� DXWRUL]R OD GHVWUXFFLyQ GHO FLOLQGUR SDUD *1&� VX YiOYXOD� R DPERV� VROR
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&yGLJR GHO 7G0�
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/RFDOLGDG 3URYLQFLD 7HOpIRQR 7LSR \ 1� 'RFXPHQWR

/RJR GHO &53&
'LUHFFLyQ \ WHOpIRQRV

5HSUHVHQWDQWH 7pFQLFR

1� 0DWUtFXOD 3URIHVLRQDO

&Ï',*2 &53&

&yGLJR LQWHUQR &53&

$1(;2 ,

'RFXPHQWR 1� �

(VSHVRU LQIHULRU DO

PtQLPR DGPLVLEOH
2WUDV�
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1� VHULH

7XEHUtD DOWD SUHVLyQ
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&yGLJR

1� VHULH

'LVS� VXMHFLyQ FLOLQGUR

&yGLJR

1� VHULH

(OHFWURYiOYXOD 1DIWD

&yGLJR

1� VHULH

(OHFWURYiOYXOD *1&

&yGLJR

1� VHULH

'RVLI��0H]FODGRU

&yGLJR

1� VHULH

/ODYH FRQPXWDGRUD

&yGLJR

1� VHULH

9iOY� FDUJD LQWHUQD

&yGLJR

1� VHULH

9iOY� FDUJD H[WHUQD

&yGLJR

1� VHULH

0DQJXHUD EDMD SUHV�

&yGLJR

1� VHULH

6LVWHPD GH YHQWHR

2EVHUYDFLRQHV�

/RJR GHO 3(&

'LUHFFLyQ \ WHOpIRQRV

5D]yQ 6RFLDO 7DOOHU \ GLUHFFLyQ

1� &8,7 GHO 7G0

5HSUHVHQWDQWH 7pFQLFR

1� 0DWULFXOD 3URIHVLRQDO
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+DELOLWDFLyQ

9HQFLPLHQWR
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)LUPD� DFODUDFLyQ \ 1� 0DWUtFXOD GHO

5HSUHVHQWDQWH 7pFQLFR GHO 7G0

7DOOHU GH 0RQWDMH�

&(57,),&2 KDEHU HIHFWXDGR OD RSHUDFLyQ LQGLFDGD HQ HVWD )LFKD

7pFQLFD GH DFXHUGR FRQ HO SURFHGLPLHQWR \ FDSDFLWDFLyQ UHFLELGD

GHO 3(& KDELOLWDQWH� VREUH OD EDVH GH OD QRUPDWLYD YLJHQWH�

3URGXFWRU GH (TXLSRV &RPSOHWRV �3(&��
��������������������������������������������������

)LUPD� DFODUDFLyQ \ 1� 0DWUtFXOD GHO

5HSUHVHQWDQWH 7pFQLFR GHO 3(&

&(57,),&2 OD DXWHQWLFLGDG GH ORV GDWRV� \ TXH OD RSHUDFLyQ LQGLFDGD HQ HVWD

)LFKD 7pFQLFD VH HIHFWXy FRQIRUPH D OD QRUPDWLYD YLJHQWH GHO (1$5*$6 �

3URSLHWDULR�

��������������������������������������������������

)LUPD� DFODUDFLyQ \ 1� 'RFXPHQWR

GHO 3URSLHWDULR

7RPR FRQRFLPLHQWR GHO YHQFLPLHQWR GH OD KDELOLWDFLyQ GHO HTXLSR SDUD *1&�

\ FHUWLILFR KDEHU UHFLELGR XQ HMHPSODU GHO�ODV ³0DQXDO GH LQVWUXFFLyQ SDUD HO XVR

GHO HTXLSR SDUD *1&´ � ³5HFRPHQGDFLRQHV GH VHJXULGDG SDUD HO XVR GH

YHKtFXORV SURSXOVDGRV FRQ *1&´ �7DFKDU OR TXH QR FRUUHVSRQGD��
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'RFXPHQWR 1� �
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'RFXPHQWR�1���

$&78$/,=$&,Ï1�'(�'$726�'(�3(&��7G0�<�&20321(17(6�'(/�(48,32
&203/(72�3$5$�*1&

$WHQWR�FRQ�OR�GLVSXHVWR�HQ� OD�127$�(15*�*'�*$/�1�������GH�IHFKD����������
ORV�3(&� LQFRUSRUDUiQ��PRGLILFDUiQ�R�GDUiQ�GH�EDMD�D� ORV�7G0�HQ� OD�PHGLGD�TXH
HOOR�RFXUUD��FRPR�DVt�WDPELpQ��LQIRUPDUiQ�WRGD�YH]�TXH�VH�SURGX]FDQ�FDPELRV�HQ
ORV�FRPSRQHQWHV�GHO�HTXLSR�FRPSOHWR�SDUD�*1&�

$�WDO�HIHFWR��HO�3(&�XWLOL]DUi�HO�FRQMXQWR�GH�SODQLOODV�HOHFWUyQLFDV�VXPLQLVWUDGDV�SRU
HO�(1$5*$6�SDUD�OOHYDU�D�FDER�OR�LQGLFDGR�HQ�HO�SiUUDIR�SUHFHGHQWH�

/D�DSOLFDFLyQ�HVWDEOHFH�XQ�FyGLJR�SDUD�FDGD�XQR�GH�ORV�GLIHUHQWHV�7G0��HO�FXDO�VH
JHQHUD�SRU�HO�PLVPR�VLVWHPD��EDVDGR�HQ�HO�&yGLJR�3RVWDO�$UJHQWLQR� �&3$�� \�HO
Q~PHUR�GHO�GRPLFLOLR�GH�OD�FDOOH��R�NLOyPHWUR�GH�OD�UXWD�GRQGH�VH�ORFDOLFH�HO�WDOOHU�

/DV� SODQLOODV� TXH� JHQHUD� OD� DSOLFDFLyQ�� FRQ� ORV� FRUUHVSRQGLHQWHV� GDWRV� GH
DFWXDOL]DFLyQ� GH� 3(&�� 7G0� \� HOHPHQWRV� FRPHUFLDOL]DGRV�� IDEULFDGRV� H
LPSRUWDGRV�� VHUiQ� SUHVHQWDGDV� DO� (1$5*$6�� GHELGDPHQWH� ILUPDGDV� SRU� ORV
UHVSRQVDEOHV�LQGLFDGDV�HQ�FDGD�XQD�GH�HOODV�

$VLPLVPR��FRQMXQWDPHQWH�FRQ�ODV�SODQLOODV�FLWDGDV��VH�GHEHUi�DGMXQWDU�HO�VRSRUWH
PDJQpWLFR�JHQHUDGR�SRU�OD�DSOLFDFLyQ��UHVXPHQ�GH�OR�LQIRUPDGR�

(Q�RSRUWXQLGDG�TXH�VH�SURGX]FDQ�DOWHUDFLRQHV�UHVSHFWR�GH�OR�TXH�REUH�HQ�SRGHU
GHO� (1$5*$6�� VH� GHEHUi� UHPLWLU� DQWHV� GH� GtD� ��� GH� FDGD�PHV� ODV� UHVSHFWLYDV
SODQLOODV� PRGLILFDGDV�� MXQWR� FRQ� XQ� QXHYR� VRSRUWH� PDJQpWLFR�� 7DQWR� OD
GRFXPHQWDFLyQ� HVFULWD� FRPR� HO� VRSRUWH� PDJQpWLFR� VHUiQ� JHQHUDGDV� SRU� OD
DSOLFDFLyQ�SURYLVWD�
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<R���DJUHJDU QRPEUH� DSHOOLGR \ 1� GH GRFXPHQWR GHO SURSLHWDULR RULJLQDO��WUDQVILHUR�D��DJUHJDU QRPEUH� DSHOOLGR \

1� GH GRFXPHQWR GHO DGTXLUHQWH� �ORV�VLJXLHQWHV�FRPSRQHQWH�GHO�HTXLSR�FRPSOHWR�SDUD�*1&�
TXH�VH�HQFRQWUDEDQ�LQVWDODGRV�HQ�HO�YHKtFXOR�PDUFD««««���PRGHOR«««««�
GRPLQLR««««�

¾� 5HJXODGRU�SDUD�*1&�

&yGLJR����������������������1��GH�VHULH�

¾� &OLQGUR�V�

&yGLJR�«««««��1��GH�VHULH�

'HFODUR� EDMR� MXUDPHQWR� TXH� ORV� GDWRV� GHO� UHJXODGRU� \� GHO� FLOLQGUR� IXHURQ
SURSRUFLRQDGRV�SRU� �DJUHJDU HO QRPEUH GHO 3(& TXH FRQVXOWy HO 6,&*1&� SUHYLR D OD UHLQVWDODFLyQ��VHJ~Q
FRQVWD�HQ�FRSLD�GH�FRQVXOWD�DGMXQWD�

������������������������������������������������
)LUPD� DFODUDFLyQ \ 1� GH GRF� GHO SURSLHWDULR RULJLQDO

�����������������������������������������
)LUPD� DFODUDFLyQ \ 1� GH GRF� GHO DGTXLUHQWH

$PEDV�ILUPDV��GHEHUiQ�VHU�FHUWLILFDGDV�SRU�(VFULEDQR�3~EOLFR
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(O� PDQXDO� GHEHUi� FRQIHFFLRQDUVH� GH� PDQHUD� TXH� FRQWHQJD�� HQ� IRUPD� FODUD� \
SUHFLVD� \ D� WtWXOR� RULHQWDWLYR�� OD� WRWDOLGDG� GH� ODV� SDXWDV� PtQLPDV� LQGLFDGDV� D
FRQWLQXDFLyQ��HQ�HO�RUGHQ�TXH�HO�3(&�FRQVLGHUH�DGHFXDGR�

¾� ,QGLFDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� SURSLDV� GHO� JDV� QDWXUDO�� ~WLOHV� SDUD� TXH� HO
XVXDULR�SXHGD�GHWHFWDU�\�R�HYLWDU�HYHQWXDOHV�VLWXDFLRQHV�GH�ULHVJR�

¾ /RV�SXQWRV�����������������������������\��������GH�OD�QRUPD�*(�1������R�OD�TXH
HQ�HO�IXWXUR�OD�UHHPSODFH��GHVDUUROODGRV�HQ�IRUPD�FRPSOHWD�

¾� /D� LQIRUPDFLyQ� GH� TXH� ODV� UHYLVLRQHV�� PRGLILFDFLRQHV�� GHVPRQWDMHV�
UHLQVWDODFLRQHV�� EDMDV�� FDOLEUDFLRQHV� R� SXHVWD� D� SXQWR� GHO� HTXLSR� FRPSOHWR
LQVWDODGR�HQ�HO�YHKtFXOR��GHEHQ�VHU�HIHFWXDGDV�SRU�DOJ~Q�7G0�UHFRQRFLGR�SRU
XQ�3(&�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�OD�5HVROXFLyQ�(1$5*$6�1q��������

¾� &yPR�DFWXDU�HQ�FDVRV�GH�SpUGLGD�GH�JDV��LQFHQGLR��R�FROLVLRQHV�TXH�DIHFWHQ�R
VH� VRVSHFKH�TXH�SXHGDQ�KDEHU� DIHFWDGR�DO� HTXLSR� FRPSOHWR� LQVWDODGR� HQ� HO
YHKtFXOR�

¾� &yPR�SURFHGHU�HQ�OD�LQVWDQFLD�GH�OD�FDUJD�GH�*1&��FXiO�HV�OD�XELFDFLyQ�PiV
VHJXUD� GHO� XVXDULR� \� VXV� DFRPSDxDQWHV�� \� TXp� UHTXLVLWRV� GHEH� UHXQLU� HO
YHKtFXOR�D�VHU�DEDVWHFLGR��REOHD�DGKHULGD�DO�SDUDEULVDV��WDUMHWD�DPDULOOD��HWF���

¾� 4Xp� GRFXPHQWDFLyQ� GHEH� SURYHHUOH� HO� 7G0� DO� XVXDULR� HQ� OD� LQVWDQFLD� GH
SURGXFLUVH�

x� OD�FRQYHUVLyQ�

x� XQD�PRGLILFDFLyQ�

x� XQD�UHYLVLyQ�DQXDO�

x� XQ�GHVPRQWDMH��R

x� OD�EDMD�

¾� &yPR�SURFHGHU�HQ�FDVR�GH�

x� URWXUD�GHO�SDUDEULVDV�
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x� H[WUDYtR�R�URER�GH�OD�GRFXPHQWDFLyQ��ILFKD�WpFQLFD�R�WDUMHWD�DPDULOOD���R

x� H[WUDYtR�R�URER�GH�ODV�SDUWHV�R�GH�OD�WRWDOLGDG�GHO�HTXLSR�FRPSOHWR�

¾� +DFHU� VDEHU� DO� XVXDULR� TXH� OD� REOHD� DGKHULGD� DO� SDUDEULVDV� QR� SXHGH
GHVSUHQGHUVH�VLQ�TXH�VH�DOWHUHQ�VXV�FDUDFWHUtVWLFDV��VLWXDFLyQ�TXH�LPSHGLUi�HO
H[SHQGLR�GHO�JDV�FRPEXVWLEOH�SDUD�TXLpQ�LQFXUUD�HQ�HVD�FRQGXFWD�

¾� 5HFRUGDU�DO�XVXDULR�TXH�

x� 3RGUi�KDFpUVHOR� FLYLO� \� SHQDOPHQWH� UHVSRQVDEOH� SRU�DFFLGHQWHV� FDXVDGRV
FRPR�FRQVHFXHQFLD�GH�OD�DGXOWHUDFLyQ�GHO�HTXLSR�\�R�OD�FDUJD�GH�*1&�FRQ
REOHD�GH�KDELOLWDFLyQ�YHQFLGD�

x� (O�HPSOHR�GH� UHFLSLHQWHV�R�HOHPHQWRV�QR�DSWRV�SDUD�*1&�FRQVWLWX\HQ�XQ
VHYHUR�ULHVJR�SDUD�ORV�XVXDULRV�HQ�SDUWLFXODU�\�SDUD�OD�VHJXULGDG�S~EOLFD�HQ
JHQHUDO� �HMHPSOR�� FLOLQGURV� R� JDUUDIDV� SDUD� JDV� OLFXDGR� LQVWDODGRV� HQ
HTXLSRV�SDUD�*1&��

x� 3RGUi� FRQVXOWDU� OD� OLVWD� GH� 7G0�� D� WUDYpV� GH� OD� SiJLQD� GH� ,QWHUQHW� GHO
(1$5*$6� �ZZZ�HQDUJDV�JRY�DU��� D� ORV� HIHFWRV� GH� LQGLYLGXDOL]DU� ORV
WDOOHUHV�UHFRQRFLGRV�SRU�XQ�3(&�

x� 'HEH� FRQVHUYDU� OD� GRFXPHQWDFLyQ� UHFLELGD� GHO� 7G0� �ILFKD� WpFQLFD�� WDUMHWD
DPDULOOD�\�REOHD�DGKHULGD�DO�SDUDEULVDV��

x� (V� FRQYHQLHQWH� SDUD� UHQRYDU� OD� KDELOLWDFLyQ�� FRQFXUULU� DO� 7G0� ±FRPR
PtQLPR�� GLH]� ����� GtDV� FRUULGRV� DQWHULRUHV� D� OD� IHFKD� GH� YHQFLPLHQWR
FRQVLJQDGD� HQ� OD� ILFKD� WpFQLFD�� D� HIHFWRV� GH� HYLWDUVH� GLILFXOWDGHV� HQ� OD
QRUPDO�FDUJD�GH�*1&�

x� 'HEHUi�YHULILFDU�HQ�IRUPD�SHULyGLFD�OD�DXVHQFLD�GH�SpUGLGDV�GH�FRPEXVWLEOH
OtTXLGR�HQ�VX�FLUFXLWR��HVWDGR�GH�OD�PDQJXHUD�\�HOHFWURYiOYXOD�GH�QDIWD��

x� /D�SUHVLyQ�Pi[LPD�GH�GHVSDFKR�GH�*1&�QR�GHEH�VXSHUDU�ORV�����EDU�

¾� 8QD�PHPRULD�GHVFULSWLYD�GHO�HTXLSR�FRPSOHWR�LQVWDODGR�HQ�HO�DXWRPRWRU�

¾ /RV� FXLGDGRV� QHFHVDULRV� SDUD� OD� XWLOL]DFLyQ� VHJXUD� GHO� HTXLSR� FRPSOHWR
LQVWDODGR� HQ� HO� DXWRPRWRU�� \� HQ� HVSHFLDO� GHO� R� ORV� FLOLQGUR�V� SDUD� *1&
FRUUHVSRQGLHQWH�V�GH�DFXHUGR�FRQ� ODV� LQGLFDFLRQHV�GDGDV� SRU� HO� IDEULFDQWH� R
LPSRUWDGRU�GH�HVH�UHFLSLHQWH�

¾ ,QFOXLU� OR� QHFHVDULR� SDUD� TXH� HO� XVXDULR� SXHGD� FRQRFHU� ODV� IHFKDV� GH
YHQFLPLHQWR� GHO� R� ORV� FLOLQGURV� \� VX� UHODFLyQ� FRQ� HO� YHQFLPLHQWR� GH� ODV
UHYLVLRQHV�DQXDOHV��DVt�FRPR�ORV�ULHVJRV�TXH�LPSOLFD�FDUJDU�JDV�QDWXUDO�HQ�XQ
FLOLQGUR�YHQFLGR�R�HQ�XQ�UHFLSLHQWH�QR�DSUREDGR�SDUD�WDO�ILQ�
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¾ 8Q� WH[WR� TXH� UHIOHMH� HO� VLJXLHQWH� PHQVDMH�� ³6HxRU� 8VXDULR�� DQWH� FXDOTXLHU
UHFODPR�R�FRQVXOWD�UHODFLRQDGD�FRQ�*1&��GHEHUi�GLULJLUVH�HQ�SULPHUD�LQVWDQFLD
D� XQ� 7DOOHU� GH� 0RQWDMH� KDELOLWDGR�� 'H� QR� REWHQHU� XQD� VROXFLyQ� R� UHVSXHVWD
VDWLVIDFWRULD�D�VX� UHFODPR�R�FRQVXOWD�SRU�SDUWH�GHO�7DOOHU�GH�0RQWDMH��GHEHUi
GLULJLUVH� DO� 5HSUHVHQWDQWH� 7pFQLFR� GHO� 3URGXFWRU� GH� (TXLSRV� &RPSOHWRV
UHVSRQVDEOH� GH� VX� LQVWDODFLyQ� YHKLFXODU�� TXH� ILJXUD� DO� GRUVR� GH� VX� 7DUMHWD
$PDULOOD�

6L�HO�UHFODPR�R�OD�FRQVXOWD�SHUVLVWH�SRGUi�FRPXQLFDUVH�HQ�IRUPD�JUDWXLWD�FRQ
HO�(QWH�1DFLRQDO�5HJXODGRU�GHO�*DV��(1$5*$6��DO�WHOpIRQR����������������
R� SRU� QRWD� GLULJLGD� DO� $SDUWDGR� (VSHFLDO� 1�� ����� ������� &RUUHR� &HQWUDO�� R
SHUVRQDOPHQWH�D�OD�VHGH�GH�HVWH�2UJDQLVPR�±6XLSDFKD������%XHQRV�$LUHV��R
D�FXDOTXLHUD�GH� ODV�'HOHJDFLRQHV�R�$JHQFLDV�GHO� LQWHULRU�GHO�SDtV��$VLPLVPR�
VH�SXHGHQ�HIHFWXDU�UHFODPRV�HQ�HO�VLWLR�GH�,QWHUQHW��ZZZ�HQDUJDV�JRY�DU��´

¾� (O� WH[WR� TXH� ILJXUD� FRPR� $QH[R� GH� OD� 1RWD� (15*�*'�*$/�*5,� 1������ GH
IHFKD����GH�DEULO�GH�������UHODFLRQDGR�FRQ�ODV�SUHFDXFLRQHV�TXH�GHEHUi�WRPDU
HO�XVXDULR�FDGD�YH]�TXH�OD�LQVWDODFLyQ�GH�VX�YHKtFXOR�VHD�UHYLVDGD�

¾ 7RGD�RWUD� LQIRUPDFLyQ� TXH�HVH�3(&�R� HO�2&� FRQVLGHUH� FRQYHQLHQWH� DJUHJDU
SDUD�PHMRUDU�OD�VHJXULGDG�S~EOLFD�\�OD�GHO�XVXDULR�HQ�SDUWLFXODU�

¾ ,QFOXLU�WRGR�DTXHOOR�TXH�UHVXOWH�GH�LQWHUpV�SDUD�HO�XVXDULR��GH�OR�LQGLFDGR�HQ�HO
³3URFHGLPLHQWR� SDUD� OD� FRQYHUVLyQ�� UHYLVLyQ� DQXDO��PRGLILFDFLyQ�� GHVPRQWDMH�
EDMD�� R� UHLQVWDODFLyQ� GH� HTXLSRV� FRPSOHWRV� SDUD� *DV� 1DWXUDO� &RPSULPLGR
�*1&��HQ�DXWRPRWRUHV´�

(O� 0DQXDO� GHO� 8VXDULR� FRQVWLWX\H� XQ� GRFXPHQWR� GH� UHIHUHQFLD�� SRU� OR� FXDO� QR
DOWHUD� QL�PRGLILFD� HO� VLVWHPD�GH�REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� SUHYLVWR� HQ� OD
QRUPDWLYD� YLJHQWH�� \� GHEHUi� VHU� DFWXDOL]DGR� SRU� ORV� 3(&� HQ� OD� PHGLGD� TXH� HO
GHVDUUROOR�WHFQROyJLFR�R�QRUPDWLYR�OR�UHTXLHUD�
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/DV� UHFRPHQGDFLRQHV� GHEHUiQ� FRQIHFFLRQDUVH� GH� PDQHUD� TXH� FRQWHQJD�� HQ
IRUPD� FODUD� \� SUHFLVD� \ D� WtWXOR� RULHQWDWLYR�� OD� WRWDOLGDG� GH� ODV� SDXWDV� PtQLPDV
LQGLFDGDV�D�FRQWLQXDFLyQ��HQ�HO�RUGHQ�TXH�HO�3(&�FRQVLGHUH�DGHFXDGR�

¾� ,QGLFDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� SURSLDV� GHO� JDV� QDWXUDO�� ~WLOHV� SDUD� TXH� HO
XVXDULR�SXHGD�GHWHFWDU�\�R�HYLWDU�HYHQWXDOHV�VLWXDFLRQHV�GH�ULHVJR�

&yPR�DFWXDU�HQ�FDVRV�GH�SpUGLGD�GH�JDV��LQFHQGLR��R�FROLVLRQHV�TXH�DIHFWHQ�R�VH
VRVSHFKH�TXH�SXHGDQ�KDEHU�DIHFWDGR�DO�HTXLSR�FRPSOHWR�LQVWDODGR�HQ�HO�YHKtFXOR�

¾� &yPR�SURFHGHU�HQ�OD�LQVWDQFLD�GH�OD�FDUJD�GH�*1&��FXiO�HV�OD�XELFDFLyQ�PiV
VHJXUD� GHO� XVXDULR� \� VXV� DFRPSDxDQWHV�� \� TXp� UHTXLVLWRV� GHEH� UHXQLU� HO
YHKtFXOR�D�VHU�DEDVWHFLGR��REOHD�DGKHULGD�DO�SDUDEULVDV��WDUMHWD�DPDULOOD��HWF���

¾� 4Xp�GRFXPHQWDFLyQ�GHEH�SURYHHUOH�HO�7G0�UHFRQRFLGR�SRU�XQ�3(&�DO�XVXDULR
DO�PRPHQWR�GH�HIHFWXDUVH�ODV�RSHUDFLRQHV�HVWDEOHFLGDV�

¾� &yPR� SURFHGHU� HQ� FDVR� GH� URWXUD� GHO� SDUDEULVDV�� H[WUDYtR� R� URER� GH� OD
GRFXPHQWDFLyQ��ILFKD�WpFQLFD�R�WDUMHWD�DPDULOOD���R�H[WUDYtR�R�URER�GH�ODV�SDUWHV
R�GH�OD�WRWDOLGDG�GHO�HTXLSR�FRPSOHWR�

¾� +DFHU� VDEHU� DO� XVXDULR� TXH� OD� REOHD� DGKHULGD� DO� SDUDEULVDV� QR� SXHGH
GHVSUHQGHUVH�VLQ�TXH�VH�DOWHUHQ�VXV�FDUDFWHUtVWLFDV��VLWXDFLyQ�TXH�LPSHGLUi�HO
H[SHQGLR�GHO�JDV�FRPEXVWLEOH�SDUD�TXLpQ�LQFXUUD�HQ�HVD�FRQGXFWD�

¾� 5HFRUGDU�DO�XVXDULR�TXH�

x� 3RGUi�KDFpUVHOR�FLYLO�\�SHQDOPHQWH�UHVSRQVDEOH��SRU�DFFLGHQWHV�FDXVDGRV
SRU� OD� DGXOWHUDFLyQ� GHO� HTXLSR� \�R� OD� FDUJD� GH� *1&� FRQ� REOHD� GH
KDELOLWDFLyQ�YHQFLGD�

x� (O�HPSOHR�GH� UHFLSLHQWHV�R�HOHPHQWRV�QR�DSWRV�SDUD�*1&�FRQVWLWX\HQ�XQ
VHYHUR�ULHVJR�SDUD�ORV�XVXDULRV�HQ�SDUWLFXODU�\�SDUD�OD�VHJXULGDG�S~EOLFD�HQ
JHQHUDO� �HMHPSOR�� FLOLQGURV� R� JDUUDIDV� SDUD� JDV� OLFXDGR� LQVWDODGRV� HQ
HTXLSRV�SDUD�*1&��



��

x� 3RGUi� FRQVXOWDU� OD� OLVWD� GH� 7G0�� D� WUDYpV� GH� OD� SiJLQD� GH� ,QWHUQHW� GHO
(1$5*$6� �ZZZ�HQDUJDV�JRY�DU��� D� ORV� HIHFWRV� GH� LQGLYLGXDOL]DU� ORV
WDOOHUHV�UHFRQRFLGRV�SRU�XQ�3(&�

x� 'HEH� FRQVHUYDU� OD� GRFXPHQWDFLyQ� UHFLELGD� GHO� 7G0� �ILFKD� WpFQLFD�� WDUMHWD
DPDULOOD�\�REOHD�DGKHULGD�DO�SDUDEULVDV��

x� (V� FRQYHQLHQWH� SDUD� UHQRYDU� OD� KDELOLWDFLyQ�� FRQFXUULU� DO� 7G0� ±FRPR
PtQLPR�� GLH]� ����� GtDV� FRUULGRV� DQWHULRUHV� D� OD� IHFKD� GH� YHQFLPLHQWR
FRQVLJQDGD� HQ� OD� ILFKD� WpFQLFD�� D� HIHFWRV� GH� HYLWDUVH� GLILFXOWDGHV� HQ� OD
QRUPDO�FDUJD�GH�*1&�

x� 'HEHUi�YHULILFDU�HQ�IRUPD�SHULyGLFD�OD�DXVHQFLD�GH�SpUGLGDV�GH�FRPEXVWLEOH
OtTXLGR�HQ�VX�FLUFXLWR��HVWDGR�GH�OD�PDQJXHUD�\�HOHFWURYiOYXOD�GH�QDIWD��

x� /D�SUHVLyQ�Pi[LPD�GH�GHVSDFKR�GH�*1&�QR�GHEH�VXSHUDU�ORV�����EDU�

¾ /RV� FXLGDGRV� QHFHVDULRV� SDUD� OD� XWLOL]DFLyQ� VHJXUD� GHO� HTXLSR� FRPSOHWR
LQVWDODGR� HQ� HO� DXWRPRWRU�� \� HQ� HVSHFLDO� GHO� R� ORV� FLOLQGUR�V� SDUD� *1&
FRUUHVSRQGLHQWH�V��DVt�FRPR�HO�FRQRFLPLHQWR�GH�ODV�IHFKDV�GH�VX�YHQFLPLHQWR�\
VX� UHODFLyQ� FRQ� HO� YHQFLPLHQWR� GH� ODV� UHYLVLRQHV� DQXDOHV� \� ORV� ULHVJRV� TXH
LPSOLFD� FDUJDU� JDV� QDWXUDO� HQ� XQ� FLOLQGUR� YHQFLGR� R� HQ� XQ� UHFLSLHQWH� QR
DSUREDGR�SDUD�WDO�ILQ�

¾ 8Q� WH[WR� TXH� UHIOHMH� HO� VLJXLHQWH� PHQVDMH�� ³6HxRU� 8VXDULR�� DQWH� FXDOTXLHU
UHFODPR�R�FRQVXOWD�UHODFLRQDGD�FRQ�*1&��GHEHUi�GLULJLUVH�HQ�SULPHUD�LQVWDQFLD
D� XQ� 7DOOHU� GH� 0RQWDMH� KDELOLWDGR�� 'H� QR� REWHQHU� XQD� VROXFLyQ� R� UHVSXHVWD
VDWLVIDFWRULD�D�VX� UHFODPR�R�FRQVXOWD�SRU�SDUWH�GHO�7DOOHU�GH�0RQWDMH��GHEHUi
GLULJLUVH� DO� 5HSUHVHQWDQWH� 7pFQLFR� GHO� 3URGXFWRU� GH� (TXLSRV� &RPSOHWRV
UHVSRQVDEOH� GH� VX� LQVWDODFLyQ� YHKLFXODU�� TXH� ILJXUD� DO� GRUVR� GH� VX� 7DUMHWD
$PDULOOD�

6L�HO�UHFODPR�R�OD�FRQVXOWD�SHUVLVWH�SRGUi�FRPXQLFDUVH�HQ�IRUPD�JUDWXLWD�FRQ
HO�(QWH�1DFLRQDO�5HJXODGRU�GHO�*DV��(1$5*$6��DO�WHOpIRQR����������������
R� SRU� QRWD� GLULJLGD� DO� $SDUWDGR� (VSHFLDO� 1�� ����� ������� &RUUHR� &HQWUDO�� R
SHUVRQDOPHQWH�D�OD�VHGH�GH�HVWH�2UJDQLVPR�±6XLSDFKD������%XHQRV�$LUHV��R
D�FXDOTXLHUD�GH� ODV�'HOHJDFLRQHV�R�$JHQFLDV�GHO� LQWHULRU�GHO�SDtV��$VLPLVPR�
VH�SXHGHQ�HIHFWXDU�UHFODPRV�HQ�HO�VLWLR�GH�,QWHUQHW��ZZZ�HQDUJDV�JRY�DU��´

¾� (O� WH[WR� TXH� ILJXUD� FRPR� $QH[R� GH� OD� 1RWD� (15*�*'�*$/�*5,� 1������ GH
IHFKD����GH�DEULO�GH�������UHODFLRQDGR�FRQ�ODV�SUHFDXFLRQHV�TXH�GHEHUi�WRPDU
HO�XVXDULR�FDGD�YH]�TXH�OD�LQVWDODFLyQ�GH�VX�YHKtFXOR�VHD�UHYLVDGD�

¾ 7RGD�RWUD� LQIRUPDFLyQ� TXH�HVH�3(&�R� HO�2&� FRQVLGHUH� FRQYHQLHQWH� DJUHJDU
SDUD�PHMRUDU�OD�VHJXULGDG�S~EOLFD�\�OD�GHO�XVXDULR�HQ�SDUWLFXODU�
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¾ ,QFOXLU�WRGR�DTXHOOR�TXH�UHVXOWH�GH�LQWHUpV�SDUD�HO�XVXDULR��GH�OR�LQGLFDGR�HQ�HO
³3URFHGLPLHQWR� SDUD� OD� FRQYHUVLyQ�� UHYLVLyQ� DQXDO��PRGLILFDFLyQ�� GHVPRQWDMH�
EDMD�� R� UHLQVWDODFLyQ� GH� HTXLSRV� FRPSOHWRV� SDUD� *DV� 1DWXUDO� &RPSULPLGR
�*1&��HQ�DXWRPRWRUHV´�

(VWDV� UHFRPHQGDFLRQHV�FRQVWLWX\HQ�XQ�GRFXPHQWR�GH� UHIHUHQFLD��SRU� OR� FXDO� QR
DOWHUD� QL�PRGLILFD� HO� VLVWHPD�GH�REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV� SUHYLVWR� HQ� OD
QRUPDWLYD� YLJHQWH�� \� GHEHUi� VHU� DFWXDOL]DGR� SRU� ORV� 3(&� HQ� OD� PHGLGD� TXH� HO
GHVDUUROOR�WHFQROyJLFR�R�QRUPDWLYR�OR�UHTXLHUD�
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$O�PRPHQWR�GH�LQJUHVDU�OD�LQIRUPDFLyQ�DO�5HJLVWUR�,',��VH�GHEHUi�VHOHFFLRQDU�OD�R
ODV�FDXVDV�SRU�ODV�TXH�HO�FRPSRQHQWH�GHEH�VHU�LQFRUSRUDGR�

����&$86$6�325�5(*8/$'25�

D�� 3ULPHU� UHJXODGRU� GH� SRVLEOH� UHSHWLFLyQ�� &XDQGR� VH� REVHUYD� HQ� OD
WUD]DELOLGDG� GH� ORV� FRPSRQHQWHV� TXH� pVWRV� SXGLHUHQ� HVWDU� UHJLVWUDGRV
VLPXOWiQHDPHQWH�FRPR�LQVWDODGRV�HQ�YHKtFXORV�GLIHUHQWHV�

E�� 6HJXQGR� R� VXEVLJXLHQWH�� UHJXODGRU� UHSHWLGR�� &XDQGR� VH� REVHUYD� HQ� OD
WUD]DELOLGDG� GH� ORV� FRPSRQHQWHV� TXH� pVWRV� SXGLHUHQ� HVWDU� UHJLVWUDGRV
VLPXOWiQHDPHQWH� FRPR� LQVWDODGRV� HQ� YHKtFXORV� GLIHUHQWHV�� \� H[LVWD� HQ� HO
5HJLVWUR�,',�FRQVWDQFLD�GHO�SULPHU�FRPSRQHQWH�LQIRUPDGR�

F�� 5HJXODGRU�LQVWDODGR�VRODPHQWH�HQ�RWUR�YHKtFXOR��&XDQGR�VH�REVHUYD�HQ�OD
WUD]DELOLGDG� GHO� FRPSRQHQWH�� TXH� HVWi� UHJLVWUDGR� FRPR� LQVWDODGR� HQ� RWUR
YHKtFXOR�

G�� 5HJXODGRU� QR� LQIRUPDGR� VX� GHVPRQWDMH�� &XDQGR� VH� REVHUYD� HQ� OD
WUD]DELOLGDG�GHO�FRPSRQHQWH��TXH�QR�HVWi�UHJLVWUDGR�VX�GHVPRQWDMH�

H�� 5HJXODGRU�QR�LQIRUPDGR�VX�PRQWDMH��&XDQGR�VH�REVHUYD�HQ� OD�WUD]DELOLGDG
GHO�FRPSRQHQWH��TXH�QR�HVWi�UHJLVWUDGR�VX�PRQWDMH�

I�� 5HJXODGRU�GHQXQFLDGR�FRPR�UREDGR��&XDQGR�HO�3(&�UHFLED�GH�XQ�XVXDULR
OD�GHQXQFLD�SROLFLDO�FRUUHVSRQGLHQWH�\�FRUURERUH�ORV�GDWRV�FRQWHQLGRV�D�WUDYpV
GHO�6,&*1&�

J�� 5HJXODGRU�QR�DSWR�SDUD�VX�LQVWDODFLyQ��&XDQGR�HO�)DEULFDQWH�R�,PSRUWDGRU�
2UJDQLVPR�GH�&HUWLILFDFLyQ�R�HO�(1$5*$6��GHWHFWDUDQ�TXH�HO�FRPSRQHQWH�QR
UH~QH�ORV�UHTXLVLWRV�PtQLPRV�GH�VHJXULGDG�QHFHVDULRV�SDUD�VX�XWLOL]DFLyQ�

����&$86$6�325�&,/,1'52�

D�� 3ULPHU�FLOLQGUR�GH�SRVLEOH�UHSHWLFLyQ��&XDQGR�VH�REVHUYD�HQ�OD�WUD]DELOLGDG
GH� ORV� FRPSRQHQWHV� TXH� pVWRV� SXGLHUHQ� HVWDU� UHJLVWUDGRV� VLPXOWiQHDPHQWH
FRPR�LQVWDODGRV�HQ�YHKtFXORV�GLIHUHQWHV�

E�� 6HJXQGR� R� VXEVLJXLHQWH�� FLOLQGUR� UHSHWLGR�� &XDQGR� VH� REVHUYD� HQ� OD
WUD]DELOLGDG� GH� ORV� FRPSRQHQWHV� TXH� pVWRV� SXGLHUHQ� HVWDU� UHJLVWUDGRV
VLPXOWiQHDPHQWH� FRPR� LQVWDODGRV� HQ� YHKtFXORV� GLIHUHQWHV�� \� H[LVWD� HQ� HO
5HJLVWUR�,',�FRQVWDQFLD�GHO�SULPHU�FRPSRQHQWH�LQIRUPDGR�
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F�� &LOLQGUR� LQVWDODGR� VRODPHQWH� HQ� RWUR� YHKtFXOR��&XDQGR� VH� REVHUYD� HQ� OD
WUD]DELOLGDG� GHO� FRPSRQHQWH�� TXH� HVWi� UHJLVWUDGR� FRPR� LQVWDODGR� HQ� RWUR
YHKtFXOR�

G�� &LOLQGUR�QR�LQIRUPDGR�VX�GHVPRQWDMH��&XDQGR�VH�REVHUYD�HQ�OD�WUD]DELOLGDG
GHO�FRPSRQHQWH��TXH�QR�HVWi�UHJLVWUDGR�VX�GHVPRQWDMH�

H�� &LOLQGUR�QR�LQIRUPDGR�VX�PRQWDMH��&XDQGR�VH�REVHUYD�HQ�OD�WUD]DELOLGDG�GHO
FRPSRQHQWH��TXH�QR�HVWi�UHJLVWUDGR�VX�PRQWDMH�

I�� &LOLQGUR�GHQXQFLDGR�FRPR�UREDGR��&XDQGR�HO�3(&�UHFLED�GH�XQ�XVXDULR� OD
GHQXQFLD�SROLFLDO�FRUUHVSRQGLHQWH�\�FRUURERUH�ORV�GDWRV�FRQWHQLGRV�D�WUDYpV�GHO
6,&*1&�

J�� &LOLQGUR� QR� DSWR� SDUD� VX� LQVWDODFLyQ��&XDQGR� HO� )DEULFDQWH� R� ,PSRUWDGRU�
2UJDQLVPR�GH�&HUWLILFDFLyQ�R�HO�(1$5*$6��GHWHFWDUDQ�TXH�HO�FRPSRQHQWH�QR
UH~QH�ORV�UHTXLVLWRV�PtQLPRV�GH�VHJXULGDG�QHFHVDULRV�SDUD�VX�XWLOL]DFLyQ�
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¾� 'LPHQVLRQHV������PP�[����PP�SDUD�DXWRPRWRUHV�HQ�JHQHUDO��\�GH����PP�[
����PP�SDUD�DXWRPRWRUHV�GH�JUDQ�FDSDFLGDG�GH�FDUJD�

¾� 'DWRV�HQ�HO�DQYHUVR�

x� 'RPLQLR�GHO�YHKtFXOR�

x� 1��GH�2EOHD�

x� 0DUFD�GHO�9HKtFXOR�

x� 0RGHOR�

x� &yGLJR�GH�KRPRORJDFLyQ�GHO�5HJXODGRU�GH�SUHVLyQ�

x� 1��GH�6HULH�GHO�5HJXODGRU��FRQ�LQGLFDFLyQ�VL�HV�QXHYR��1��R�XVDGR��8��

x� &yGLJR�GH�KRPRORJDFLyQ�GHO�ORV�FLOLQGUR�V�

x� 1��GH�6HULH�GHO�&LOLQGUR��FRQ�LQGLFDFLyQ�VL�HV�QXHYR��1��R�XVDGR��8���\�OD
IHFKD�GH�YHQFLPLHQWR��PHV�DxR��

x� ,QGLFDFLyQ�GHO�WLSR�GH�RSHUDFLyQ��FRQYHUVLyQ��UHYLVLyQ�DQXDO�R�PRGLILFDFLyQ��

x� )HFKD�GH�YHQFLPLHQWR�GH�OD�KDELOLWDFLyQ�

x� &yGLJR�GH�LGHQWLILFDFLyQ�GHO�7G0�

¾� /H\HQGDV�HQ�HO�UHYHUVR�

x� 35(6,Ï1�0È;,0$�'(�&$5*$�����%$5

x� 6HxRU�&RQGXFWRU��VH�OH�UHFXHUGD�TXH�SDUD�HIHFWXDU�OD�FDUJD�HV�QHFHVDULR�

i� 'HWHQHU�HO�PRWRU�

i� $SDJDU�ODV�OXFHV�

i� +DFHU�GHVFHQGHU�ORV�RFXSDQWHV�GHO�YHKtFXOR�

i� 1R�IXPDU�
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x� ³&HUWLILFR�OD�DXWHQWLFLGDG�GH�ORV�GDWRV�\�TXH�HO�HTXLSR�GH�FRQYHUVLyQ
LQVWDODGR�FXPSOH�ODV�QRUPDV�*(�1���������������

x� &RQWDUi�FRQ�HO�HVSDFLR�VXILFLHQWH�SDUD�OD�U~EULFD�SRU�SDUWH�GHO
5HSUHVHQWDQWH�7pFQLFR��\�HO�OXJDU�\�IHFKD�GH�DSUREDFLyQ�

x� 3RVHHUi�XQ�HVSDFLR�GRQGH�VH�FRQVLJQDUiQ�ORV�GDWRV�GHO�3URGXFWRU�GH
(TXLSRV�&RPSOHWRV��1RPEUH��GLUHFFLyQ��WHOpIRQR�\�1��GH�0DWUtFXOD�GHO
(1$5*$6��

x� 6H�LQGLFDUi��$QWH�FXDOTXLHU�GXGD��UHFODPR�R�H[WUDYtR�GH�HVWH�GRFXPHQWR�
FRPXQtTXHVH�FRQ�HO�5HSUHVHQWDQWH�7pFQLFR�GH�OD�ILUPD�LQGLFDGD��

¾� &RORU�

x� (O�IRQGR�VHUi�GH�FRORU�DPDULOOR��OHWUDV�QHJUDV��\�UHVDOWDGR�HQ�URMR�HO�HVSDFLR
SDUD��9HQFLPLHQWR��\�HO�IRQGR�GH��35(6,Ï1�0È;,0$�'(�&$5*$����
%$5��

¾� /D�FpGXOD�GHEHUi�FRQWDU�FRQ�HOHPHQWRV�GH�VHJXULGDG�SDUD�HYLWDU�IUDXGHV�R�XVR
LQGHELGR�

¾� (O�3(&�GHEHUi�HQWUHJDU�HVWH�GRFXPHQWR�SODVWLILFDGR�SDUD�HYLWDU�VX�GHVJDVWH�

¾� /RV� PRGHORV� REUDQWHV� HQ� ORV� 'RFXPHQWRV� 1�� �� \� ��� IRUPDQ� SDUWH� GH� HVWH
$QH[R�
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(O 3(& GHEHUiQ GRWDU D OD FpGXOD GH LGHQWLILFDFLyQ� HOHPHQWRV GH VHJXULGDG SDUD HYLWDU IUDXGHV R XVR LQGHELGR

$19(562 5(9(562

352'8&725 '( (48,32 &203/(72

'LUHFFLyQ \ 7HO� 0DWUtFXOD (1$5*$6 1�

35(6,21 0$;,0$ '( &$5*$ ��� %$5


 'HWHQHU HO PRWRU 
 $SDJDU ODV OXFHV 
 1R )XPDU

6U� &RQGXFWRU� VH OH UHFXHUGD TXH SDUD HIHFWXDU OD FDUJD HV QHFHVDULR �


 +DFHU GHVFHQGHU ORV RFXSDQWHV GHO YHKtFXOR

&HUWLILFR OD DXWHQWLFLGDG GH ORV GDWRV \ TXH HO HTXLSR GH FRQYHUVLyQ LQVWDODGR
FXPSOH FRQ ODV QRUPDV *(�1�������������

$QWH FXDOTXLHU GXGD� UHFODPR R H[WUDYtR GH HVWH GRFXPHQWR� FRPXQtTXHVH FRQ
HO 5HSUHVHQWDQWH 7pFQLFR GH OD ILUPD LQGLFDGD�
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/XJDU \ IHFKD GH DSUREDFLyQ



��

&e'8/$�'(�,'(17,),&$&,Ï1�'(/�(48,32�3$5$�*1&
(1�$87202725(6�'(�*5$1�&$3$&,'$'�'(�&$5*$

(O 3(& GHEHUiQ GRWDU D OD FpGXOD GH LGHQWLILFDFLyQ� HOHPHQWRV GH VHJXULGDG SDUD HYLWDU IUDXGHV R XVR LQGHELGR

$19(562 5(9(562

&HUWLILFR OD DXWHQWLFLGDG GH ORV GDWRV \ TXH HO HTXLSR GH FRQYHUVLyQ LQVWDODGR

FXPSOH FRQ ODV QRUPDV *(�1�������������

352'8&725 '( (48,32 &203/(72

'LUHFFLyQ \ 7HO� 0DWUtFXOD (1$5*$6 1�

35(6,21 0$;,0$ '( &$5*$ ��� %$5


 'HWHQHU HO PRWRU 
 $SDJDU ODV OXFHV 
 1R )XPDU
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 +DFHU GHVFHQGHU ORV RFXSDQWHV GHO YHKtFXOR

$QWH FXDOTXLHU GXGD� UHFODPR R H[WUDYtR GH HVWH GRFXPHQWR� FRPXQtTXHVH FRQ
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