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$UWtFXOR �� 'HILQLFLRQHV� 3DUD� ORV� HIHFWRV� GH� HVWH� 'HFUHWR�� VH� DGRSWDQ� ODV� VLJXLHQWHV�
GHILQLFLRQHV�

$OPDFHQDPLHQWR��(V�OD�DFFLyQ�GHO�XVXDULR�GH�FRORFDU�WHPSRUDOPHQWH�ORV�UHVLGXRV�VyOLGRV�HQ�
UHFLSLHQWHV��GHSyVLWRV�FRQWHQHGRUHV�UHWRUQDEOHV�R�GHVHFKDEOHV�PLHQWUDV�VH�SURFHVDQ�SDUD�VX�
DSURYHFKDPLHQWR�� WUDQVIRUPDFLyQ�� FRPHUFLDOL]DFLyQ� R� VH� SUHVHQWDQ� DO� VHUYLFLR� GH�
UHFROHFFLyQ�SDUD�VX�WUDWDPLHQWR�R�GLVSRVLFLyQ�ILQDO�

$SURYHFKDPLHQWR�� (V� HO� SURFHVR�PHGLDQWH� HO� FXDO� D� WUDYpV� GH� XQ�PDQHMR� LQWHJUDO� GH� ORV�
UHVLGXRV� VyOLGRV�� ORV� PDWHULDOHV� UHFXSHUDGRV� VH� UHLQFRUSRUDQ� DO� FLFOR� HFRQyPLFR� \�
SURGXFWLYR�HQ�IRUPD�HILFLHQWH��SRU�PHGLR�GH�OD�UHXWLOL]DFLyQ��HO�UHFLFODMH��OD�LQFLQHUDFLyQ�FRQ�
ILQHV� GH� JHQHUDFLyQ� GH� HQHUJtD�� HO� FRPSRVWDMH� R� FXDOTXLHU� RWUD� PRGDOLGDG� TXH� FRQOOHYH�
EHQHILFLRV�VDQLWDULRV��DPELHQWDOHV�\�R�HFRQyPLFRV�

$UHD�S~EOLFD��(V�DTXHOOD�GHVWLQDGD�DO�XVR�� UHFUHR�R� WUiQVLWR�S~EOLFR�H[FHSWXDQGR�DTXHOORV�
HVSDFLRV�FHUUDGRV�\�FRQ�UHVWULFFLRQHV�GH�DFFHVR

%DUULGR�\�OLPSLH]D��(V�HO�FRQMXQWR�GH�DFWLYLGDGHV�WHQGLHQWHV�D�GHMDU�ODV�iUHDV�S~EOLFDV�OLEUHV�
GH�WRGR�UHVLGXR�VyOLGR�HVSDUFLGR�R�DFXPXODGR�

%DUULGR� \� OLPSLH]D� PDQXDO�� (V� OD� ODERU� UHDOL]DGD� PHGLDQWH� HO� XVR� GH� IXHU]D� KXPDQD� \�
HOHPHQWRV�PDQXDOHV��OD�FXDO�FRPSUHQGH�HO�EDUULGR SDUD�TXH�ODV�iUHDV�S~EOLFDV�TXHGHQ�OLEUHV�
GH�SDSHOHV��KRMDV��DUHQLOOD�DFXPXODGD�HQ�ORV�ERUGHV�GHO�DQGpQ�\�GH�FXDOTXLHU�RWUR�REMHWR�R�
PDWHULDO�VXVFHSWLEOH�GH�VHU�UHPRYLGR�PDQXDOPHQWH�
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%DUULGR�\�OLPSLH]D�PHFiQLFD��(V�OD�ODERU�UHDOL]DGD�PHGLDQWH�HO�XVR�GH�HTXLSRV�
PHFiQLFRV��6H�LQFOX\H�OD�DVSLUDFLyQ�\�R�HO�ODYDGR�GH�iUHDV�S~EOLFDV�

&DMD� GH� DOPDFHQDPLHQWR�� (V� HO� UHFLSLHQWH� PHWiOLFR� R� GH� RWUR� PDWHULDO�
WpFQLFDPHQWH� DSURSLDGR�� SDUD� HO� GHSyVLWR� WHPSRUDO� GH� UHVLGXRV� VyOLGRV� GH�
RULJHQ� FRPXQLWDULR�� HQ� FRQGLFLRQHV� KHUPpWLFDV� \� TXH� IDFLOLWH� HO� PDQHMR� R�
UHPRFLyQ�SRU�PHGLRV�PHFiQLFRV�R�PDQXDOHV�

&DOLGDG�GHO� VHUYLFLR�GH�DVHR��6H�HQWLHQGH�SRU�FDOLGDG�GHO�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�
DVHR�� OD� SUHVWDFLyQ� FRQ� FRQWLQXLGDG�� IUHFXHQFLD� \� HILFLHQFLD� D� WRGD� OD� SREODFLyQ� GH�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HVWH� GHFUHWR�� FRQ� XQ� GHELGR� SURJUDPD� GH� DWHQFLyQ� GH�
IDOODV� \� HPHUJHQFLDV�� XQD� DWHQFLyQ� DO� XVXDULR� FRPSOHWD�� SUHFLVD� \� RSRUWXQD�� XQ� HILFLHQWH�
DSURYHFKDPLHQWR�\�XQD�DGHFXDGD�GLVSRVLFLyQ�GH� ORV� UHVLGXRV� VyOLGRV��GH� WDO� IRUPD�TXH�VH�
JDUDQWLFH� OD� VDOXG�S~EOLFD�\� OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH��PDQWHQLHQGR� OLPSLDV� ODV�
]RQDV�DWHQGLGDV�

&RQWDPLQDFLyQ�� (V� OD� DOWHUDFLyQ� GHO�PHGLR� DPELHQWH� SRU� VXVWDQFLDV� R� IRUPDV� GH� HQHUJtD�
SXHVWDV� DOOt� SRU� OD� DFWLYLGDG� KXPDQD� R� GH� OD� QDWXUDOH]D� HQ FDQWLGDGHV�� FRQFHQWUDFLRQHV� R�
QLYHOHV� FDSDFHV� GH� LQWHUIHULU� FRQ� HO� ELHQHVWDU� \� OD� VDOXG� GH� ODV�SHUVRQDV�� DWHQWDU� FRQWUD� OD�
IORUD� \�R� OD� IDXQD�� GHJUDGDU� OD� FDOLGDG� GHO� PHGLR� DPELHQWH� R� DIHFWDU� ORV� UHFXUVRV� GH� OD�
1DFLyQ�R�GH�ORV�SDUWLFXODUHV�

&RQWLQXLGDG�HQ�HO�VHUYLFLR�GH�DVHR��(V�OD�SUHVWDFLyQ�GHO�VHUYLFLR�FRQ�OD�IUHFXHQFLD�GHILQLGD�
HQ�HO�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV��GH�DFXHUGR�FRQ�OD�OH\�

&XOWXUD� GH� OD� QR� EDVXUD�� (V� HO� FRQMXQWR� GH� FRVWXPEUHV� \� YDORUHV� GH� XQD� FRPXQLGDG� TXH�
WLHQGDQ� D� OD� UHGXFFLyQ� GH� ODV� FDQWLGDGHV� GH� UHVLGXRV� JHQHUDGRV� SRU� VXV� KDELWDQWHV� HQ�
HVSHFLDO� ORV� QR� DSURYHFKDEOHV� \� DO� DSURYHFKDPLHQWR� GH� ORV� UHVLGXRV� SRWHQFLDOPHQWH�
UHXWLOL]DEOHV�

'LVSRVLFLyQ� ILQDO� GH� UHVLGXRV�� (V� HO� SURFHVR� GH� DLVODU� \� FRQILQDU� ORV� UHVLGXRV� VyOLGRV� HQ�
HVSHFLDO�ORV�QR�DSURYHFKDEOHV��HQ�IRUPD�GHILQLWLYD��HQ�OXJDUHV�HVSHFLDOPHQWH�VHOHFFLRQDGRV�
\� GLVHxDGRV� SDUD� HYLWDU� OD� FRQWDPLQDFLyQ�� \� ORV� GDxRV� R� ULHVJRV� D� OD� VDOXG� KXPDQD� \� DO�
PHGLR�DPELHQWH�

(FRQRPtDV�GH�HVFDOD��(V�OD�ySWLPD�XWLOL]DFLyQ�GH�OD�PDQR�GH�REUD��GHO�FDSLWDO�LQYHUWLGR�\�GH�
ORV�HTXLSRV�DGHFXDGRV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��WUDGXFLGRV�HQ�PHQRUHV�FRVWRV�\�WDULIDV�
SDUD�ORV�XVXDULRV�

(OLPLQDFLyQ��(V�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�TXH�SXHGHQ�FRQGXFLU�D�OD�GLVSRVLFLyQ�ILQDO�R�
D�OD�UHFXSHUDFLyQ�GH�UHFXUVRV��DO�UHFLFODMH��D�OD�UHJHQHUDFLyQ��DO�FRPSRVWDMH��OD�UHXWLOL]DFLyQ�
GLUHFWD�\�D�RWURV�XVRV�

(VFRPEURV��(V�WRGR�UHVLGXR�VyOLGR�VREUDQWH�G�H�ODV�DFWLYLGDGHV�GH�FRQVWUXFFLyQ��UHSDUDFLyQ�
R� GHPROLFLyQ�� GH� ODV� REUDV� FLYLOHV� R� GH� RWUDV� DFWLYLGDGHV� FRQH[DV�� FRPSOHPHQWDULDV� R�
DQiORJDV�

(VWDFLRQHV� GH� WUDQVIHUHQFLD�� 6RQ� ODV� LQVWDODFLRQHV� GHGLFDGDV� DO� PDQHMR� \� WUDVODGR� GH�
UHVLGXRV� VyOLGRV� GH� XQ� YHKtFXOR� UHFROHFWRU� D� RWUR� FRQ�PD\RU� FDSDFLGDG� GH� FDUJD�� TXH� ORV�
WUDQVSRUWD�KDVWD�VX�VLWLR�GH�DSURYHFKDPLHQWR�R�GLVSRVLFLyQ�ILQDO�
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)DFWXUD� GH� VHUYLFLRV� S~EOLFRV�� (V� OD� FXHQWD� TXH� XQD� SHUVRQD� SUHVWDGRUD� GH�
VHUYLFLRV�S~EOLFRV�HQWUHJD�R�UHPLWH�DO�XVXDULR��SRU�FDXVD�GHO�FRQVXPR�\�GHPiV�
VHUYLFLRV� LQKHUHQWHV� HQ� GHVDUUROOR� GH� XQ� FRQWUDWR� GH� SUHVWDFLyQ� GH� VHUYLFLRV�
S~EOLFRV�

)UHFXHQFLD�GHO� VHUYLFLR��(V�HO�Q~PHUR�GH�YHFHV�SRU� VHPDQD�TXH�VH�SUHVWD�HO�
VHUYLFLR�GH�DVHR�D�XQ�XVXDULR��

*HQHUDGRU�R�SURGXFWRU��3HUVRQD�TXH�SURGXFH�UHVLGXRV�VyOLGRV�\�HV�XVXDULR�GHO�VHUYLFLR�

*HVWLyQ� LQWHJUDO� GH� UHVLGXRV� VyOLGRV�� (V� HO� FRQMXQWR� GH� RSHUDFLRQHV� \� GLVSRVLFLRQHV�
HQFDPLQDGDV� D� GDU� D� ORV� UHVLGXRV� SURGXFLGRV� HO� GHVWLQR�PiV� DGHFXDGR� GHVGH� HO� SXQWR� GH�
YLVWD� DPELHQWDO�� GH� DFXHUGR� FRQ� VXV� FDUDFWHUtVWLFDV�� YROXPHQ�� SURFHGHQFLD�� FRVWRV��
WUDWDPLHQWR�� SRVLELOLGDGHV� GH� UHFXSHUDFLyQ�� DSURYHFKDPLHQWR�� FRPHUFLDOL]DFLyQ� \�
GLVSRVLFLyQ�ILQDO�

*UDQGHV� JHQHUDGRUHV� R� SURGXFWRUHV�� 6RQ� ORV� XVXDULRV� QR� UHVLGHQFLDOHV� TXH� JHQHUDQ� \�
SUHVHQWDQ� SDUD� OD� UHFROHFFLyQ� UHVLGXRV� VyOLGRV� HQ� YROXPHQ� VXSHULRU� D� XQ� PHWUR� F~ELFR�
PHQVXDO�

/DYDGR�GH�iUHDV�S~EOLFDV��(V�OD DFWLYLGDG�GH�UHPRFLyQ�GH�UHVLGXRV�VyOLGRV�GH�iUHDV�S~EOLFDV�
PHGLDQWH�HO�HPSOHR�GH�DJXD�D�SUHVLyQ�

/LPSLH]D�GH�iUHDV�S~EOLFDV��(V�OD�UHPRFLyQ�\�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�SUHVHQWHV�HQ�
ODV�iUHDV�S~EOLFDV�PHGLDQWH�SURFHVR�PDQXDO�R�PHFiQLFR��/D�OLPSLH]D SRGUi�HVWDU�DVRFLDGD�R�
QR�DO�SURFHVR�GH�EDUULGR

/L[LYLDGR�� (V� HO� OtTXLGR� UHVLGXDO� JHQHUDGR� SRU� OD� GHVFRPSRVLFLyQ� ELROyJLFD� GH� OD� SDUWH�
RUJiQLFD�R�ELRGHJUDGDEOH�GH�ORV�UHVLGXRV�VyOLGRV�EDMR�FRQGLFLRQHV�DHUyELFDV�R�DQDHUyELFDV�
\�R� FRPR� UHVXOWDGR� GH� OD� SHUFRODFLyQ� GH� DJXD� D� WUDYpV� GH� ORV� UHVLGXRV� HQ� SURFHVR� GH�
GHJUDGDFLyQ�

0DFUR�UXWD��(V�OD�GLYLVLyQ�JHRJUiILFD�GH�XQD�FLXGDG��SREODFLyQ�R�]RQD�SDUD�OD�GLVWULEXFLyQ�
GH�ORV�UHFXUVRV�\�HTXLSRV�D�ILQ�GH�RSWLPL]DU�HO�VHUYLFLR�

0DQHMR�� (V� HO� FRQMXQWR� GH� DFWLYLGDGHV TXH� VH� UHDOL]DQ� GHVGH� OD� JHQHUDFLyQ� KDVWD� OD�
HOLPLQDFLyQ�GHO� UHVLGXR�R�GHVHFKR� VyOLGR��&RPSUHQGH� ODV� DFWLYLGDGHV�GH� VHSDUDFLyQ�HQ� OD�
IXHQWH�� SUHVHQWDFLyQ�� UHFROHFFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR�� WUDWDPLHQWR� \�R� OD�
HOLPLQDFLyQ�GH�ORV�UHVLGXRV�R�GHVHFKRV�VyOLGRV

0LFUR�UXWD��(V�OD�GHVFULSFLyQ�GHWDOODGD�D�QLYHO�GH�ODV�FDOOHV�\�PDQ]DQDV�GHO�WUD\HFWR�GH�XQ�
YHKtFXOR�R�FXDGULOOD��SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�UHFROHFFLyQ�R�GHO�EDUULGR�PDQXDO�R�
PHFiQLFR��GHQWUR�GHO�iPELWR�GH�XQD�IUHFXHQFLD�SUHGHWHUPLQDGD�

0LQLPL]DFLyQ� GH� UHVLGXRV� HQ� SURFHVRV� SURGXFWLYRV�� (V� OD� RSWLPL]DFLyQ� GH� ORV� SURFHVRV�
SURGXFWLYRV�WHQGLHQWH�D�GLVPLQXLU�OD�JHQHUDFLyQ�GH�UHVLGXRV�VyOLGRV�

0XOWLXVXDULRV� GHO� VHUYLFLR� S~EOLFR� GRPLFLOLDULR� GH� DVHR�� 6RQ� WRGRV� DTXHOORV� XVXDULRV�
DJUXSDGRV� HQ� XQLGDGHV� LQPRELOLDULDV�� FHQWURV� KDELWDFLRQDOHV�� FRQMXQWRV� UHVLGHQFLDOHV��
FRQGRPLQLRV�R�VLPLODUHV�EDMR�HO�UpJLPHQ�GH�SURSLHGDG�KRUL]RQWDO�YLJHQWH�R�FRQFHQWUDGRV�HQ�
FHQWURV�FRPHUFLDOHV�R�VLPLODUHV��TXH�VH�FDUDFWHUL]DQ�SRUTXH�SUHVHQWDQ�HQ�IRUPD�FRQMXQWD�VXV�
UHVLGXRV�VyOLGRV�D�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�HQ�ORV�WpUPLQRV�GHO�SUHVHQWH�GHFUHWR�R�
ODV�QRUPDV�TXH�OR�PRGLILTXHQ��VXVWLWX\DQ�R�DGLFLRQHQ�\�TXH�KD\DQ�VROLFLWDGR�HO�DIRUR�GH�VXV�
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UHVLGXRV� SDUD� TXH� HVWD� PHGLFLyQ� VHD� OD� EDVH� GH� OD� IDFWXUDFLyQ� GHO� VHUYLFLR�
RUGLQDULR� GH� DVHR�� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� IDFWXUDUi� D� FDGD�
LQPXHEOH�HQ�IRUPD�LQGLYLGXDO��HQ�XQ�WRGR�GH�DFXHUGR�FRQ�OD�UHJXODFLyQ�TXH�VH�
H[SLGD�SDUD�HVWH�ILQ�

/D�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�� &5$�
LPSOHPHQWDUi�OD�IRUPD�GH�FREUR�GH�HVWD�RSFLyQ�WDULIDULD�HQ�HO�WpUPLQR�GH�GLH]�
�����PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��SDUD�HVWRV�XVXDULRV��KDELGD�
FXHQWD�GH�ODV�HFRQRPtDV�GH�HVFDOD�GHO�SURFHVR�WpFQLFR�GH�SUHVWDFLyQ��WHQLHQGR�HQ�FXHQWD�OD�
SUHVHUYDFLyQ�GHO�SULQFLSLR�GH�VROLGDULGDG��VXILFLHQFLD�ILQDQFLHUD�\�H[WHQVLyQ�GH�ORV�VHUYLFLRV�
JHQHUDOHV�TXH�KDFHQ�SDUWH�GHO�VHUYLFLR�

3HTXHxRV� JHQHUDGRUHV� R� SURGXFWRUHV�� (V� WRGR� XVXDULR� QR� UHVLGHQFLDO� TXH� JHQHUD� UHVLGXRV�
VyOLGRV�HQ�YROXPHQ�PHQRU�D�XQ�PHWUR�F~ELFR�PHQVXDO�

3HUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR�GH�DVHR��(V�DTXHOOD�HQFDUJDGD�GH�WRGDV��XQD�R�YDULDV�
DFWLYLGDGHV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�DVHR��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�
OD�/H\�����GH������

3UHVHQWDFLyQ�� (V� OD� DFWLYLGDG� GHO� XVXDULR� GH� HQYDVDU�� HPSDFDU� H� LGHQWLILFDU� WRGR� WLSR� GH�
UHVLGXRV� VyOLGRV� SDUD� VX� DOPDFHQDPLHQWR� \� SRVWHULRU� HQWUHJD� D� OD� HQWLGDG� SUHVWDGRUD� GHO�
VHUYLFLR�GH�DVHR�SDUD�DSURYHFKDPLHQWR�� UHFROHFFLyQ�� WUDQVSRUWH�� WU�DWDPLHQWR�\�GLVSRVLFLyQ�
ILQDO�

3UHVWDFLyQ� HILFLHQWH� GHO� VHUYLFLR� S~EOLFR� GH� DVHR�� (V� HO� VHUYLFLR� TXH� VH� SUHVWD� FRQ� OD�
WHFQRORJtD� DSURSLDGD� D� ODV� FRQGLFLRQHV� ORFDOHV�� IUHFXHQFLDV� \� KRUDULRV� GH� UHFROHFFLyQ� \�
EDUULGR� HVWDEOHFLGRV�� GDQGR� OD� PHMRU� XWLOL]DFLyQ� VRFLDO� \� HFRQyPLFD� D� ORV� UHFXUVRV�
DGPLQLVWUDWLYRV��WpFQLFRV�\�ILQDQFLHURV�GLVSRQLEOHV�HQ�EHQHILFLR�GH�ORV�XVXDULRV�GH�WDO�IRUPD�
TXH�VH�JDUDQWLFH�OD�VDOXG�S~EOLFD�\�OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�

5HFLFODGRU�� (V� OD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� SUHVWD� HO� VHUYLFLR� S~EOLFR� GH� DVHR� HQ� OD�
DFWLYLGDG�GH�DSURYHFKDPLHQWR�

5HFLFODMH��(V�HO�SURFHVR�PHGLDQWH�HO�FXDO�VH�DSURYHFKDQ�\�WUDQVIRUPDQ�ORV�UHVLGXRV�VyOLGRV�
UHFXSHUDGRV� \� VH� GHYXHOYH� D� ORV� PDWHULDOHV� VX� SRWHQFLDOLGDG� GH� UHLQFRUSRUDFLyQ� FRPR�
PDWHULD�SULPD�SDUD�OD�IDEULFDFLyQ�GH�QXHYRV�SURGXFWRV��(O�UHFLFODMH�SXHGH�FRQVWDU�GH�YDULDV�
HWDSDV�� SURFHVRV� GH� WHFQRORJtDV� OLPSLDV�� UHFRQYHUVLyQ� LQGXVWULDO�� VHSDUDFLyQ�� UHFROHFFLyQ�
VHOHFWLYD�DFRSLR��UHXWLOL]DFLyQ��WUDQVIRUPDFLyQ�\�FRPHUFLDOL]DFLyQ�

5HFROHFFLyQ��(V�OD�DFFLyQ�\�HIHFWR�GH�UHFRJHU�\�UHWLUDU�ORV�UHVLGXRV�VyOLGRV�GH�XQR�R�YDULRV�
JHQHUDGRUHV�HIHFWXDGD�SRU�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�

5HFXSHUDFLyQ��(V�OD�DFFLyQ�TXH�SHUPLWH�VHOHFFLRQDU�\�UHWLUDU�ORV�UHVLGXRV�VyOLGRV�TXH�SXHGHQ�
VRPHWHUVH�D�XQ�QXHYR�SURFHVR�GH�DSURYHFKDPLHQWR��SDUD�FRQYHUWLUORV�HQ�PDWHULD�SULPD�~WLO�
HQ�OD�IDEULFDFLyQ�GH�QXHYRV�SURGXFWRV�

5HOOHQR� VDQLWDULR�� (V� HO� OXJDU� WpFQLFDPHQWH� VHOHFFLRQDGR�� GLVHxDGR� \� RSHUDGR� SDUD� OD�
GLVSRVLFLyQ�ILQDO�FRQWURODGD�GH� ORV� UHVLGXRV�VyOLGRV��VLQ�FDXVDU�SHOLJUR��GDxR�R� ULHVJR�D� OD�
VDOXG�S~EOLFD��PLQLPL]DQGR�\�FRQWURODQGR�ORV�LPSDFWRV�DPELHQWDOHV�\�XWLOL]DQGR�SULQFLSLRV�
GH�LQJHQLHUtD��SDUD�OD�FRQILQDFLyQ�\�DLVODPLHQWR�GH�ORV�UHVLGXRV�VyOLGRV�HQ�XQ�iUHD�PtQLPD��
FRQ� FRPSDFWDFLyQ� GH� UHVLGXRV�� FREHUWXUD� GLDULD� GH� ORV� PLVPRV�� FRQWURO� GH� JDVHV� \�
OL[LYLDGRV��\�FREHUWXUD�ILQDO�
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5HVLGXRV�GH�EDUULGR�GH�iUHDV�S~EOLFDV��6RQ� ORV� UHVLGXRV�VyOLGRV�DFXPXODGRV�
HQ�HO�GHVDUUROOR�GHO�EDUULGR�\�OLPSLH]D�GH�ODV�PLVPDV�

5HVLGXRV� GH� OLPSLH]D� GH� SDUTXHV� \� MDUGLQHV�� 6RQ� ORV� UHVLGXRV� VyOLGRV�
SURYHQLHQWHV�GH�OD�OLPSLH]D�R�DUUHJOR�GH�MDUGLQHV�\�SDUTXHV��FRUWH�GH�FpVSHG�\�
SRGD�GH�iUEROHV�R�DUEXVWRV�XELFDGRV�HQ�]RQDV�S~EOLFDV�

5HVLGXR� R� GHVHFKR� SHOLJURVR�� (V� DTXHO� TXH� SRU� VXV� FDUDFWHUtVWLFDV� LQIHFFLRVDV�� Wy[LFDV��
H[SORVLYDV��FRUURVLYDV�� LQIODPDEOHV��YROiWLOHV��FRPEXVWLEOHV��UDGLDFWLYDV�R�UHDFWLYDV�SXHGDQ�
FDXVDU�ULHVJR�D�OD�VDOXG�KXPDQD�R�GHWHULRUDU�OD�FDOLGDG�DPELHQWDO�KDVWD�QLYHOHV�TXH�F�DXVHQ�
ULHVJR� D� OD� VDOXG� KXPDQD�� 7DPELpQ� VRQ� UHVLGXRV� SHOLJURVRV� DTXHOORV� TXH� VLQ VHUOR� HQ� VX�
IRUPD�RULJLQDO�VH�WUDQVIRUPDQ�SRU�SURFHVRV�QDWXUDOHV�HQ�UHVLGXRV�SHOLJURVRV��$Vt�PLVPR��VH�
FRQVLGHUDQ� UHVLGXRV� SHOLJURVRV� ORV� HQYDVHV�� HPSDTXHV� \� HPEDODMHV� TXH� KD\DQ� HVWDGR� HQ�
FRQWDFWR�FRQ�HOORV�

5HVLGXR� VyOLGR� R� GHVHFKR�� (V� FXDOTXLHU� REMHWR� PDWHULDO�� VXVWDQFLD� R� HOHPHQWR� VyOLGR�
UHVXOWDQWH� GHO� FRQVXPR� R� XVR� GH� XQ� ELHQ� HQ� DFWLYLGDGHV� GRPpVWLFDV�� LQGXVWULDOHV��
FRPHUFLDOHV�� LQVWLWXFLRQDOHV��GH� VHUYLFLRV��TXH�HO�JHQHUDGRU�DEDQGRQD�� UHFKD]D�R�HQWUHJD�\�
TXH� HV� VXVFHSWLEOH� GH� DSURYHFKDPLHQWR� R� WUDQVIRUPDFLyQ� HQ� XQ� QXHYR� ELHQ�� FRQ� YDORU�
HFRQyPLFR�R�GH�GLVSRVLFLyQ� ILQDO��/RV� UHVLGXRV� VyOLGRV� VH�GLYLGHQ� HQ�DSURYHFKDEOHV�\�QR�
DSURYHFKDEOHV��,JXDOPHQWH��VH�FRQVLGHUDQ�FRPR�UHVLGXRV�VyOLGRV�DTXHOORV�SURYHQLHQWHV�GHO�
EDUULGR�GH�iUHDV�S~EOLFDV�

5HVLGXR�VyOLGR�DSURYHFKDEOH��(V�FXDOTXLHU�PDWHULDO��REMHWR��VXVWDQFLD�R�HOHPHQWR�VyOLGR�TXH�
QR� WLHQH�YDORU�GH�XVR�GLUHFWR�R� LQGLUHFWR�SDUD�TXLHQ� OR�JHQHUH��SHUR�TXH�HV�VXVFHSWLEOH�GH�
LQFRUSRUDFLyQ�D�XQ�SURFHVR�SURGXFWLYR�

5HVLGXR�VyOLGR�QR�DSURYHFKDEOH��(V�WRGR�PDWHULDO�R�VXVWDQFLD�VyOLGD�R�VHPLVyOLGD�GH�RULJHQ�
RUJiQLFR�H�LQRUJiQLFR��SXWUHVFLEOH�R�QR��SURYHQLHQWH�GH�DFWLYLGDGHV�GRPpVWLFDV��LQGXVWULDOHV��
FRPHUFLDOHV�� LQVWLWXFLRQDOHV�� GH� VHUYLFLRV�� TXH� QR� RIUHFH� QLQJXQD� SRVLELOLGDG� GH�
DSURYHFKDPLHQWR�� UHXWLOL]DFLyQ� R� UHLQFRUSRUDFLyQ� HQ� XQ� SURFHVR�SURGXFWLYR��6RQ� UHVLGXRV�
VyOLGRV� TXH� QR� WLHQHQ�QLQJ~Q�YDORU� FRPHUFLDO�� UHTXLHUHQ� WUDWDPLHQWR�\�GLVSRVLFLyQ� ILQDO� \�
SRU�OR�WDQWR�JHQHUDQ�FRVWRV�GH�GLVSRVLFLyQ�

5HXWLOL]DFLyQ�� (V� OD� SURORQJDFLyQ� \� DGHFXDFLyQ� GH� OD� YLGD� ~WLO� GH� ORV� UHVLGXRV� VyOLGRV�
UHFXSHUDGRV�\�TXH�PHGLDQWH�SURFHVRV��RSHUDFLRQHV�R�WpFQLFDV�GHYXHOYHQ�D�ORV�PDWHULDOHV�VX�
SRVLELOLGDG�GH�XWLOL]DFLyQ�HQ�VX�IXQFLyQ�RULJLQDO�R�HQ�DOJXQD�UHODFLRQDGD��VLQ�TXH�SDUD�HOOR�
UHTXLHUDQ�SURFHVRV�DGLFLRQDOHV�GH�WUDQVIRUPDFLyQ�

6HSDUDFLyQ� HQ� OD� IXHQWH�� (V� OD� FODVLILFDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� HQ� HO� VLWLR� GRQGH� VH�
JHQHUDQ�SDUD�VX�SRVWHULRU�UHFXSHUDFLyQ�

6HUYLFLR�HVSHFLDO�GH�DVHR��(V�HO�UHODFLRQDGR�FRQ�ODV�DFWLYLGDGHV�GH�UHFROHFFLyQ��WUDQVSRUWH�\�
WUDWDPLHQWR� GH� UHVLGXRV� VyOLGRV� TXH� SRU� VX� QDWXUDOH]D�� FRPSRVLFLyQ�� WDPDxR�� YROXPHQ� \�
SHVR� QR� SXHGDQ� VHU� UHFROHFWDGRV�� PDQHMDGRV�� WUDWDGRV� R� GLVSXHVWRV� QRUPDOPHQWH� SRU� OD�
SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�GHFUHWR��,QFOX\H�ODV�
DFWLYLGDGHV�GH�FRUWH�GH�FpVSHG�\�SRGD�GH�iUEROHV�XELFDGRV�HQ�ODV�YtDV�\�iUHDV�S~EOLFDV�� OD�
UHFROHFFLyQ�� WUDQVSRUWH�� WUDQVIHUHQFLD�� WUDWDPLHQWR�� DSURYHFKDPLHQWR�\�GLVSRVLFLyQ� ILQDO�GH�
ORV� UHVLGXRV� RULJLQDGRV� SRU� HVWDV� DFWLYLGDGHV�� HO� ODYDGR� GH� ODV� iUHDV� HQ� PHQFLyQ�� \� HO�
DSURYHFKDPLHQWR�GH� ORV� UHVLGXRV� VyOLGRV�GH�RULJHQ� UHVLGHQFLDO� \�GH�DTXHOORV�SURYHQLHQWHV�
GHO�EDUULGR�\�OLPSLH]D�GH�YtDV�\�iUHDV�S~EOLFDV�
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6HUYLFLR�RUGLQDULR�GH�DVHR��(V�OD�PRGDOLGDG�GH�SUHVWDFLyQ�GH�VHUYLFLR�S~EOLFR�
GRPLFLOLDULR�GH�DVHR�SDUD� UHVLGXRV�VyOLGRV�GH�RULJHQ�UHVLGHQFLDO�\�SDUD�RWURV�
UHVLGXRV�TXH�SXHGHQ�VHU�PDQHMDGRV�GH�DFXHUGR�FRQ�OD�FDSDFLGDG�GH�OD�SHUVRQD�
SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR�\�TXH�QR�FRUUHVSRQGHQ�D�QLQJXQR�GH�ORV�WLSRV�
GH� VHUYLFLRV� GHILQLGRV� FRPR� HVSHFLDOHV�� (VWi� FRPSXHVWR� SRU� OD� UHFROHFFLyQ��
WUDQVSRUWH�� WUDQVIHUHQFLD�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV�
VyOLGRV�RULJLQDGRV�SRU�HVWDV�DFWLYLGDGHV�

7DPELpQ� FRPSUHQGH� HVWH� VHUYLFLR� ODV� DFWLYLGDGHV� GH� EDUULGR� \� OLPSLH]D� GH� YtDV� \� iUHDV�
S~EOLFDV�\� OD� UHFROHFFLyQ�� WUDQVSRUWH�� WUDQVIHUHQFLD�� WUDWDPLHQWR�� \�GLVSRVLFLyQ� ILQDO� GH� ORV�
UHVLGXRV�VyOLGRV�RULJLQDGRV�SRU�HVWDV�DFWLYLGDGHV�

6HUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�DVHR��(V�HO�VHUYLFLR�GHILQLGR�FRPR�VHUYLFLR�RUGLQDULR�SRU�
HVWH�GHFUHWR�

6XVFULSWRU��(V�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�FRQ�OD�FXDO OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�
DVHR�KD�FHOHEUDGR�XQ�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV�GH�VHUYLFLRV�S~EOLFRV�

7DULID�Pi[LPD�� (V� HO� YDORU�Pi[LPR�PHQVXDO� TXH� SRU� FRQFHSWR� GHO� VHUYLFLR� RUGLQDULR� GH�
DVHR� VH� SRGUi� FREUDU� D� XQ� XVXDULR�� VLQ� SHUMXLFLR� GH� FREUDU� XQD� FXDQWtD� PHQRU� VL� DVt� OR�
GHWHUPLQD�OD�HQWLGDG�WDULIDULD�ORFDO��/DV�WDULIDV�Pi[LPDV�SDUD�FDGD�HVWUDWR�VH�FDOFXODUiQ�GH�
DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�OD�5HVROXFLyQ�Q~PHUR�����GH������H[SHGLGD�SRU�OD�&RPLVLyQ�
GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�� &5$��R� ODV�QRUPDV� UHJXODWRULDV�
TXH�OD�PRGLILTXHQ��VXVWLWX\DQ�R�DGLFLRQHQ�

7UDVERUGR�R�WUDQVIHUHQFLD��(V�OD�DFWLYLGDG�GH�WUDVODGDU�ORV�UHVLGXRV�VyOLGRV�GH�XQ�YHKtFXOR�D�
RWUR�SRU�PHGLRV�PHFiQLFRV��HYLWDQGR�HO�FRQWDFWR�PDQXDO�\�HO�HVSDUFLPLHQWR�GH�ORV�UHVLGXRV�

7UDWDPLHQWR�� (V� HO� FRQMXQWR� GH� RSHUDFLRQHV�� SURFHVRV� R� WpFQLFDV� PHGLDQWH� ORV� FXDOHV� VH�
PRGLILFDQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� UHVLGXRV� VyOLGRV� LQFUHPHQWDQGR� VXV� SRVLELOLGDGHV� GH�
UHXWLOL]DFLyQ�R�SDUD�PLQLPL]DU�ORV�LPSDFWRV�DPELHQWDOHV�\�ORV�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�

8QLGDG�GH�DOPDFHQDPLHQWR��(V�HO�iUHD�GHILQLGD�\�FHUUDGD��HQ�OD�TXH�VH�XELFDQ�ODV�FDMDV�GH�
DOPDFHQDPLHQWR�HQ�ODV�TXH�HO�XVXDULR�DOPDFHQD�WHPSRUDOPHQWH�ORV�UHVLGXRV�VyOLGRV�

8VXDULR��(V�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�VH�EHQHILFLD�FRQ�OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�
S~EOLFR�� ELHQ� FRPR� SURSLHWDULR� GHO� LQPXHEOH� HQ� GRQGH� HVWH� VH� SUHVWD�� R� FRPR� UHFHSWRU�
GLUHFWR�GHO�VHUYLFLR�

8VXDULR�UHVLGHQFLDO��(V�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�TXH�SURGXFH�UHVLGXRV�VyOLGRV�GHULYDGRV�
GH�OD�DFWLYLGDG�UHVLGHQFLDO�SULYDGD�R�IDPLOLDU��\�VH�EHQHILFLD�FRQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�
DVHR�� 6H� FRQVLGHUD� FRPR� VHUYLFLR� GH� DVHR� UHVLGHQFLDO� HO� SUHVWDGR� D� DTXHOORV� ORFDOHV� TXH�
RFXSHQ�PHQRV�GH�YHLQWH������PHWURV�FXDGUDGRV�GH�iUHD��H[FHSWXDQGR�ORV�TXH�SURGX]FDQ�PiV�
GH�XQ�PHWUR�F~ELFR�GH�UHVLGXRV�VyOLGRV�DO�PHV�

8VXDULR� QR� UHVLGHQFLDO�� (V� OD� SHUVRQD� QDWXUDO� R� MXUtGLFD� TXH� SURGXFH� UHVLGXRV� VyOLGRV�
GHULYDGRV�GH�OD�DFWLYLGDG�FRPHUFLDO��LQGXVWULDO�R�GH�VHUYLFLRV��\�RWURV�QR�FODVLILFDGRV�FRPR�
UHVLGHQFLDOHV�\�VH�EHQHILFLD�FRQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�

9tD�S~EOLFD��6RQ�ODV�iUHDV�GHVWLQDGDV�DO�WUiQVLWR�S~EOLFR��YHKLFXODU�R�SHDWRQDO��R�DIHFWDGDV�
SRU�pO��TXH�FRPSRQHQ�OD�LQIUDHVWUXFWXUD�YLDO�GH�OD�FLXGDG�\�TXH�FRPSUHQGH��DYHQLGDV��FDOOHV��
FDUUHUDV�� WUDQVYHUVDOHV�� GLDJRQDOHV�� FDO]DGDV�� VHSDUDGRUHV� YLDOHV�� SXHQWHV� YHKLFXODUHV� \�
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SHDWRQDOHV�R�FXDOTXLHU�RWUD�FRPELQDFLyQ�GH�ORV�PLVPRV�HOHPHQWRV�TXH�SXHGDQ�
H[WHQGHUVH�HQWUH�XQD�\�RWUD�OtQHD�GH�ODV�HGLILFDFLRQHV�

=RQD��(V�HO�iPELWR�JHRJUiILFR�GHO�iUHD�XUEDQD�GHO�PXQLFLSLR�TXH�FRQVWLWX\H�
XQD�XQLGDG�RSHUDWLYD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

&$3,78/2�,,

'LVSRVLFLRQHV�JHQHUDOHV

$UWtFXOR� ���� &RQWHQLGR� \� DOFDQFH� GHO� GHFUHWR� (O� SUHVHQWH� 'HFUHWR� HVWDEOHFH� QRUPDV�
RULHQWDGDV�D�UHJODPHQWDU�HO�VHUYLFLR S~EOLFR�GH�DVHR�HQ�HO�PDUFR�GH�OD�JHVWLyQ�LQWHJUDO�GH�ORV�
UHVLGXRV� VyOLGRV� RUGLQDULRV�� HQ� PDWHULDV� UHIHUHQWHV� D� VXV� FRPSRQHQWHV�� QLYHOHV�� FODVHV��
PRGDOLGDGHV�� FDOLGDG�� \� DO� UpJLPHQ� GH� ODV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� \� GH� ORV�
XVXDULRV�

$UWtFXOR�����3ULQFLSLRV�EiVLFRV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�� (Q�OD�SUHVWDFLyQ�
GHO� VHUYLFLR� GH� DVHR�� VH� REVHUYDUiQ� FRPR� SULQFLSLRV� EiVLFRV� ORV� VLJXLHQWHV�� JDUDQWL]DU� OD�
FDOLGDG�GHO�VHUYLFLR�D�WRGD�OD�SREODFLyQ��SUHVWDU�HILFD]�\�HILFLHQWHPHQWH�HO�VHUYLFLR�HQ�IRUPD�
FRQWLQXD� H� LQLQWHUUXPSLGD�� REWHQHU� HFRQRPtDV� GH� HVFDOD� FRPSUREDEOHV�� HVWDEOHFHU�
PHFDQLVPRV� TXH� JDUDQWLFHQ� D� ORV� XVXDULRV� HO� DFFHVR� DO� VHUYLFLR� \� VX� SDUWLFLSDFLyQ� HQ� OD�
JHVWLyQ�\�ILVFDOL]DFLyQ�GH�OD�SUHVWDFLyQ��GHVDUUROODU�XQD�FXOWXUD�GH�OD�QR�EDVXUD� IRPHQWDU�HO�
DSURYHFKDPLHQWR�� PLQLPL]DU� \� PLWLJDU� HO� LPSDFWR� HQ� OD� VDOXG� \� HQ� HO� PHGLR� DPELHQWH��
RFDVLRQDGR� GHVGH� OD� JHQHUDFLyQ� KDVWD� OD� HOLPLQDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV�� HV� GHFLU� HQ�
WRGRV�ORV�FRPSRQHQWHV�GHO�VHUYLFLR�

$UWtFXOR� ���� 5HVSRQVDELOLGDG� GH� O D� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH� DVHR� 'H�
FRQIRUPLGDG� FRQ� OD� OH\�� HV� UHVSRQVDELOLGDG� GH� ORV�PXQLFLSLRV� \� GLVWULWRV� DVHJXUDU� TXH� VH�
SUHVWH�D� WRGRV�VXV�KDELWDQWHV�HO�VHUYLFLR�S~EOLFR�GH�DVHR�GH�PDQHUD�HILFLHQWH��VLQ�SRQHU�HQ�
SHOLJUR�OD�VDOXG�KXPDQD��QL�XWLOL]DU�SURFHGLPLHQWRV�\�PpWRGRV�TXH�SXHGDQ�DIHFWDU�DO�PHGLR�
DPELHQWH�\��HQ�SDUWLFXODU��VLQ�RFDVLRQDU�ULHVJRV�SDUD�ORV�UHFXUVRV�DJXD��DLUH�\�VXHOR��QL�SDUD�
OD�IDXQD�R�OD�IORUD��R�SURYRFDU�LQFRPRGLGDGHV�SRU�HO�UXLGR�R�ORV�RORUHV�\�VLQ�DWHQWDU�FRQWUD�
ORV�SDLVDMHV�\�OXJDUHV�GH�HVSHFLDO�LQWHUpV�

$UWtFXOR�����5HVSRQVDELOLGDG�HQ�HO�PDQHMR�GH� ORV�UHVLGXRV�VyOLGRV� /D� UHVSRQVDELOLGDG�
SRU�ORV�HIHFWRV�DPELHQWDOHV�\�D�OD�VDOXG�S~EOLFD�JHQHUDGRV�SRU�ODV�DFWLYLGDGHV�HIHFWXDGDV�HQ�
ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�VHUYLFLR S~EOLFR�GH�DVHR�GH�ORV�UHVLGXRV�VyOLGRV��UHFDHUi�HQ�
OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR��OD�FXDO�GHEHUi�FXPSOLU�FRQ�ODV�GLVSRVLFLRQHV�GHO�
SUHVHQWH�GHFUHWR�\�GHPiV�QRUPDWLYLGDG�YLJHQWH�

3DUiJUDIR� &XDQGR�VH�UHDOLFH�OD�DFWLYLGDG�GH�DSURYHFKDPLHQWR� OD�UHVSRQVDELOLGDG�SRU�ORV�
HIHFWRV�DPELHQWDOHV�\�D�OD�VDOXG�S~EOLFD�FDXVDGRV�VHUi�GH�TXLHQ�HMHFXWH�OD�DFWLYLGDG�

$UWtFXOR�����&REHUWXUD� /DV�SHUVRQDV�SUHVWDGRUDV�GH�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�DVHR�
GHEHQ�JDUDQWL]DU� OD�FREHUWXUD�\� OD�DPSOLDFLyQ�SHUPDQHQWH�D� WRGRV� ORV�XVXDULRV�GH� OD�]RQD�
EDMR� VX� UHVSRQVDELOLGDG�� FRQ� ODV� IUHFXHQFLDV� HVWDEOHFLGDV� HQ� HVWH� GHFUHWR� \� ODV� GHPiV�
FRQGLFLRQHV� TXH� GHWHUPLQH� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR�
%iVLFR��&5$�

$UWtFXOR���� 3UHVWDFLyQ�GHO�VHUYLFLR HQ�]RQDV�PDUJLQDGDV��/RV�PXQLFLSLRV�\�GLVWULWRV�GHEHQ�
DVHJXUDU�HQ�WRGR�PRPHQWR��GLUHFWDPHQWH�R�D�WUDYpV�GH�ODV�SHUVRQDV�TXH�SUHVWHQ�HO�VHUYLFLR�
GH� DVHR�� OD� SUHVWDFLyQ� D� WRGRV� ORV� HVWUDWRV� VRFLRHFRQyPLFRV� LQFOX\HQGR� ODV� ]RQDV�
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PDUJLQDGDV�� 3DUD� HOOR� GHEHUi� SODQLILFDUVH� OD� DPSOLDFLyQ� SHUPDQHQWH� GH� OD�
FREHUWXUD��GH�DFXHUGR�FRQ�HO�FUHFLPLHQWR�GH�OD�SREODFLyQ�

$UWtFXOR�����3ODQ�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV� � 3*,56�
$� SDUWLU� GH� OD� YLJHQFLD� GHO� SUHVHQWH� GHFUHWR�� ORV� 0XQLFLSLRV� \� 'LVWULWRV��
GHEHUiQ�HODERUDU�\�PDQWHQHU�DFWXDOL]DGR�XQ�3ODQ�0XQLFLSDO�R�'LVWULWDO�SDUD�OD�
*HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� R� GHVHFKRV� VyOLGRV� HQ� HO� iPELWR� ORFDO� \�R�
UHJLRQDO�VHJ~Q�HO�FDVR��HQ�HO�PDUFR�GH�OD�SROtWLFD�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�ORV�5HVLGXRV�
H[SHGLGD� SRU� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� HO� FXDO� VHUi� HQYLDGR� D� ODV� DXWRULGDGHV�
$PELHQWDOHV�FRPSHWHQWHV��SDUD�VX�FRQRFLPLHQWR��FRQWURO�\�VHJXLPLHQWR�

(O�SOD]R�Pi[LPR�SDUD�OD�HODERUDFLyQ�H�LQLFLDFLyQ�GH�OD�HMHFXFLyQ�GHO�SODQ�HV�GH�GRV�����DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�SUHVHQWH�'HFUHWR��(O�SODQ�VH�GLVHxDUi�SDUD�
XQ�SHUtRGR�DFRUGH�FRQ�HO�GH�ORV�3ODQHV�GH�'HVDUUROOR�0XQLFLSDO�\�R�'LVWULWDO�VHJ~Q�VHD�HO�
FDVR��/D�HMHFXFLyQ�GHO�3ODQ�SDUD� OD�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�� 3*,56� ��VH�
HIHFWXDUi� HQ� DUPRQtD� \� FRKHUHQFLD� FRQ� OR� GLVSXHVWR� HQ� ORV� 3ODQHV� \�R� (VTXHPDV� GH�
2UGHQDPLHQWR�7HUULWRULDO�\�HQ�ORV�3ODQHV�GH�'HVDUUROOR�GH�QLYHO�0XQLFLSDO�\�R�'LVWULWDO�

(O� 3*,56� GHEH� HVWDU� D� GLVSRVLFLyQ� GH� ODV� HQWLGDGHV� GH� YLJLODQFLD� \� FRQWURO�� WDQWR� GH� OD�
SUHVWDFLyQ� GHO� VHUYLFLR� FRPR�GH� ODV� DXWRULGDGHV� DPELHQWDOHV�� TXLHQHV� SRGUiQ� LPSRQHU� ODV�
VDQFLRQHV�D�TXH�KD\D�OXJDU��HQ�FDVR�GH�VX�LQFXPSOLPLHQWR�

$UWtFXOR�����&RQWHQLGR�EiVLFR�GHO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV� (O�3ODQ�
GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�GHEHUi�VHU�IRUPXODGR�FRQVLGHUDQGR�HQWUH�RWURV�ORV�
VLJXLHQWHV�DVSHFWRV�

���'LDJQyVWLFR�GH�ODV�FRQGLFLRQHV�DFWXDOHV�WpFQLFDV��ILQDQFLHUDV��LQVWLWXFLRQDOHV��DPELHQWDOHV�
\� VRFLRHFRQyPLFDV�GH� OD�HQWLGDG� WHUULWRULDO� HQ� UHODFLyQ�FRQ� OD�JHQHUDFLyQ�\�PDQHMR�GH� ORV�
UHVLGXRV�SURGXFLGRV�

��� ,GHQWLILFDFLyQ� GH� DOWHUQDWLYDV� GH� PDQHMR� HQ� HO� PDUFR� GH� OD� *HVWLyQ� ,QWHJUDO� GH� ORV�
5HVLGXRV� 6yOLGRV� FRQ� pQIDVLV� HQ� SURJUDPDV� GH� VHSDUDFLyQ� HQ� OD� IXHQWH�� SUHVHQWDFLyQ� \�
DOPDFHQDPLHQWR��WUDWDPLHQWR��UHFROHFFLyQ��WUDQVSRUWH��DSURYHFKDPLHQWR�\�GLVSRVLFLyQ�ILQDO�

���(VWXGLRV�GH�SUHIDFWLELOLGDG�GH�ODV�DOWHUQDWLYDV�SURSXHVWDV�

���,GHQWLILFDFLyQ�\�DQiOLVLV�GH�IDFWLELOLGDG�GH�ODV�PHMRUHV�DOWHUQDWLYDV��SDUD�VX�LQFRUSRUDFLyQ�
FRPR�SDUWH�GH�ORV�3URJUDPDV�GHO�3ODQ�

���'HVFULSFLyQ�GH�ORV�SURJUDPDV�FRQ�ORV�FXDOHV�VH�GHVDUUROODUi�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�
5HVLGXRV�6yOLGRV��TXH�LQFOX\H�HQWUH�RWURV��ODV�DFWLYLGDGHV�GH�GLYXOJDFLyQ��FRQFLHQWL]DFLyQ�\�
FDSDFLWDFLyQ��VHSDUDFLyQ�HQ�OD�IXHQWH��UHFROHFFLyQ��WUDQVSRUWH��WUDWDPLHQWR��DSURYHFKDPLHQWR�
\�GLVSRVLFLyQ�ILQDO�

��� 'HWHUPLQDFLyQ� GH� 2EMHWLYRV�� 0HWDV�� &URQRJUDPD� GH� $FWLYLGDGHV�� 3UHVXSXHVWRV� \�
UHVSRQVDEOHV�LQVWLWXFLRQDOHV�SDUD�HO�GHVDUUROOR�GH�ORV�SURJUDPDV�TXH�KDFHQ�SDUWH�GHO�3ODQ�

���3ODQ�GH�&RQWLQJHQFLD�

$UWtFXOR� ���� 3URJUDPDV� SDUD� OD� 3UHVWDFLyQ� GHO� 6HUYLFLR� GH� $VHR�� 7RGDV� ODV� SHUVRQDV�
SUHVWDGRUDV� GHO� VHUYLFLR� S~EOLFR� GH� DVHR�� GHEHUiQ� GHVDUUROODU� ORV� GLIHUHQWHV� SURJUDPDV�
HVWDEOHFLGRV� HQ� HO� 3ODQ� GH� *HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� 6yOLGRV� UHVSHFWLYR�� SDUD� OR� FXDO
HVWDEOHFHUi�
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± 2EMHWLYRV�

± 0HWDV�

± (VWUDWHJLDV�

± $FWLYLGDGHV�\�FURQRJUDPDV�

± &RVWRV�\�ILQDQFLDFLyQ�

± 3URFHVRV�GH�HYDOXDFLyQ��FRQWURO�\�VHJXLPLHQWR�

± (ODERUDFLyQ�GH�LQIRUPHV�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�

± $MXVWHV�SDUD�HO�PHMRUDPLHQWR�FRQWLQXR�
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&RPSRQHQWHV��PRGDOLGDGHV�\�FODVHV

$UWtFXOR�����&RPSRQHQWHV�GHO�VHUYLFLR�S~EOLFR�GH�DVHR� 3DUD�HIHFWRV�GH�HVWH�GHFUHWR�VH�
FRQVLGHUDQ�FRPR�FRPSRQHQWHV�GHO�VHUYLFLR�S~EOLFR�GH�DVHR��ORV�VLJXLHQWHV�

���5HFROHFFLyQ�

���7UDQVSRUWH�

���%DUULGR�\�OLPSLH]D�GH�YtDV�\�iUHDV�S~EOLFDV��FRUWH�GH�FpVSHG�\�SRGD�GH�iUEROHV�XELFDGRV�
HQ�ODV�YtDV�\�iUHDV�S~EOLFDV��ODYDGR�GH�HVWDV�iUHDV�

���7UDQVIHUHQFLD�

���7UDWDPLHQWR�

���$SURYHFKDPLHQWR�

���'LVSRVLFLyQ�ILQDO�

$UWtFXOR�����0RGDOLGDGHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR� /D�SUHVWDFLyQ�GHO�VHUYLFLR�
GH�DVHR�VH�FODVLILFD�GH�OD�VLJXLHQWH�IRUPD�

���6HUYLFLR�2UGLQDULR�

���6HUYLFLR�(VSHFLDO
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3DUiJUDIR� ��� (O� YDORU� GHO� VHUYLFLR� UHVXOWDQWH� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR�
HVSHFLDO�� VDOYR� HO� DSURYHFKDPLHQWR�� VHUi� SDFWDGR� OLEUHPHQWH� SRU� XQ� XVXDULR�
TXH�OR�VROLFLWH�\�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�

3DUiJUDIR���� /DV�DFWLYLGDGHV�GH�SRGD�GH�iUEROHV�\�FRUWH�GH�FpVSHG�XELFDGRV�
HQ�YtDV�\�iUHDV�S~EOLFDV�\�OD�WUDQVIHUHQFLD��WUDWDPLHQWR�\�DSURYHFKDPLHQWR�GH�
ORV� UHVLGXRV� VyOLGRV� RULJLQDGRV� SRU� HVWDV� DFWLYLGDGHV�� VHUiQ� SDFWDGDV�
OLEUHPHQWH� SRU� OD� SHUVRQD� SUHVWDGRUD� GH� pVWH� VHUYLFLR� S~EOLFR� GH� DVHR� \� HO� 0XQLFLSLR� R�
'LVWULWR��TXLHQ�HV�FRQVLGHUDGR�XVXDULR�GH�HVWDV�DFWLYLGDGHV�

6LQ�SHUMXLFLR�GH� OR� DQWHULRU�� HO�0XQLFLSLR�R�'LVWULWR� LQFOXLUi� HVWDV� DFWLYLGDGHV� HQ� OD� WDULID�
DSOLFDGD� GHO� VHUYLFLR� RUGLQDULR� GH� DVHR�� ~QLFDPHQWH� HQ� HO� FDVR� HQ�TXH�GLFKD� LQFOXVLyQ�QR�
LPSOLTXH� LQFUHPHQWRV� HQ� OD� WDULID� Pi[LPD� GH� HVWH� VHUYLFLR�� FDOFXODGD� GH� DFXHUGR� FRQ� OD�
PHWRGRORJtD�YLJHQWH�H[SHGLGD�SRU�OD�&RPLVLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��
&5$��(Q�FDVR�GH�TXH�HOOR�QR�VHD�SRVLEOH��FRUUHVSRQGHUi�DO�&RQVHMR�0XQLFLSDO�R�'LVWULWDO��
HVWDEOHFHU�OD�WDULID�

3DUiJUDIR���� &RUUHVSRQGH�D� OD�&RPLVLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��&5$��
GHWHUPLQDU�ORV�FULWHULRV��FDUDFWHUtVWLFDV��SDUiPHWURV��PRGHORV�\�PHWRGRORJtD�QHFHVDULRV�SDUD�
TXH�VH�SXHGDQ�RWRUJDU�D�ORV�XVXDULRV��LQFHQWLYRV�WDULIDULRV�SRU�ODV�DFWLYLGDGHV�GH�VHSDUDFLyQ�
HQ� OD� IXHQWH� \� SUHVHQWDFLyQ� GLIHUHQFLDGD� TXH� HVWRV� UHDOLFHQ� GH� VXV� UHVLGXRV� TXH� SHUPLWDQ�
YLDELOLGDG�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�GH�DSURYHFKDPLHQWR�\�GHO�DSURYHFKDPLHQWR�

$UWtFXOR�����&ODVLILFDFLyQ�GH�ORV�XVXDULRV�G HO�VHUYLFLR�GH�DVHR� /RV�XVXDULRV�GHO�VHUYLFLR�
S~EOLFR�RUGLQDULR�GH�DVHR�GH�FRQIRUPLGDG�FRQ�OD�PHWRGRORJtD�TXH�GHWHUPLQH�OD�&RPLVLyQ�GH�
5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR��VH�FODVLILFDUiQ�HQ�XVXDULRV�UHVLGHQFLDOHV�
\�XVXDULRV�QR�UHVLGHQFLDOHV�\ FDGD�XQR�GH�HVWRV�HQ�SHTXHxRV�\�JUDQGHV�JHQHUDGRUHV�

&$3,78/2�,,

$OPDFHQDPLHQWR�\�SUHVHQWDFLyQ

$UWtFXOR�����2EOLJDFLyQ�GH�DOPDFHQDU�\�SUHVHQWDU� (O�DOPDFHQDPLHQWR�\�SUHVHQWDFLyQ�GH�
ORV� UHVLGXRV� VyOLGRV�� VRQ� REOLJDFLRQHV� GHO� XVXDULR�� 6H� VXMHWDUiQ� D� OR� GLVSXHVWR� HQ� HVWH�
GHFUHWR��HQ�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�GH�ORV�0XQLFLSLRV�R�'LVWULWRV��
HQ� ORV� UHVSHFWLYRV� SURJUDPDV� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVHR� \� D� ODV� GHPiV�
REOLJDFLRQHV� HVWDEOHFLGDV� SRU� ODV� DXWRULGDGHV� DPELHQWDOHV \� GH� VHUYLFLRV� S~EOLFRV�� (O�
LQFXPSOLPLHQWR�JHQHUDUi�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�OD�QRUPDWLYLGDG�YLJHQWH�

$UWtFXOR�����3UHVHQWDFLyQ�GH�UHVLGXRV�VyOLGRV�SDUD�UHFROHFFLyQ� /RV�UHVLGXRV�VyOLGRV�TXH�
VH� HQWUHJXHQ� SDUD� OD� UHFROHFFLyQ� GHEHQ� HVWDU� SUHVHQWDGRV� GH� IRUPD� WDO� TXH� VH� HYLWH� VX�
FRQWDFWR� FRQ� HO� PHGLR� DPELHQWH� \� FRQ� ODV� SHUVRQDV� HQFDUJDGDV� GH� OD� DFWLYLGDG� \� GHEHQ�
FRORFDUVH�HQ�ORV�VLWLRV�GHWHUPLQDGRV�SDUD�WDO�ILQ��FRQ�XQD�DQWLFLSDFLyQ�QR�PD\RU�GH�WUHV�����
KRUDV�D�OD�KRUD�LQLFLDO�GH�UHFROHFFLyQ�HVWDEOHFLGD SDUD�OD�]RQD�

/D�SUHVHQWDFLyQ�VH�DGHFXDUi�D�ORV�SURJUDPDV�GH�VHSDUDFLyQ�HQ�OD�IXHQWH�\�DSURYHFKDPLHQWR�
TXH� VH� HVWDEOH]FDQ� HQ� GHVDUUROOR� GHO� 3ODQ� GH� *HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� 6yOLGRV� GHO�
UHVSHFWLYR�0XQLFLSLR�R�'LVWULWR�

$UWtFXOR� ���� 2EOLJDFLyQ� GH� DOPD FHQDU� FRQMXQWDPHQWH� ORV� UHVLGXRV� VyOLGRV� GH� ODV�
HGLILFDFLRQHV� \� DQGHQHV� /RV� UHVLGXRV� VyOLGRV� SURYHQLHQWHV� GHO� EDUULGR� GH� DQGHQHV� H�
LQWHULRUHV�GH�ODV�HGLILFDFLRQHV�GHEHUiQ�VHU�DOPDFHQDGRV�\�SUHVHQWDGRV�SRU�ORV�XVXDULRV�MXQWR�
FRQ�ORV�UHVLGXRV�VyOLGRV�RULJLQDGRV�HQ�ODV�PLVPDV�



3iJLQD��� GH��� ��

$UWtFXOR� ���� &DUDFWHUtVWLFDV� GH� ORV� UHFLSLHQWHV� UHWRUQDEOHV� SDUD�
DOPDFHQDPLHQWR�GH�UHVLGXRV�VyOLGRV� /RV�UHFLSLHQWHV� UHWRUQDEOHV�XWLOL]DGRV�
SRU� ORV�XVXDULRV�GHO�VHUYLFLR�GH�DVHR�SDUD�HO�DOPDFHQDPLHQWR�\�SUHVHQWDFLyQ�
GH� ORV� UHVLGXRV� VyOLGRV�� GHEHUiQ� HVWDU� FRQVWUXLGRV� GH�PDWHULDO� LPSHUPHDEOH��
OLYLDQR�� UHVLVWHQWH�� GH� IiFLO� OLPSLH]D� \� FDUJXH�� GH� IRUPD� WDO� TXH� IDFLOLWHQ� OD�
UHFROHFFLyQ� \� UHGX]FDQ� HO� LPSDFWR� VREUH� HO� PHGLR� DPELHQWH� \� OD� VDOXG�
KXPDQD�

3DUiJUDIR� /RV� UHFLSLHQWHV� UHWRUQDEOHV� SDUD� DOPDFHQDPLHQWR� GH� UHVLGXRV� VyOLGRV� HQ� HO�
VHUYLFLR� RUGLQDULR�� GHEHUiQ� VHU� ODYDGRV� SRU� HO� XVXDULR� FRQ� XQD� IUHFXHQFLD� WDO� TXH� VHDQ�
SUHVHQWDGRV�HQ�FRQGLFLRQHV�VDQLWDULDV�DGHFXDGDV�

$UWtFXOR�����&DUDFWHUtVWLFDV�GH�ORV�UHFLSLHQWHV�GHVHFKDEOHV� /RV�UHFLSLHQWHV GHVHFKDEOHV��
XWLOL]DGRV� SDUD� DOPDFHQDPLHQWR� \� SUHVHQWDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� GHEHUiQ� WHQHU� ODV�
VLJXLHQWHV�FDUDFWHUtVWLFDV�EiVLFDV

��� 3URSRUFLRQDU� VHJXULGDG�� KLJLHQH� \� IDFLOLWDU� HO� SURFHVR� GH� UHFROHFFLyQ� FRQYHQFLRQDO� R�
UHFROHFFLyQ�VHOHFWLYD�

���3HUPLWLU�HO�DLVODPLHQWR�GH�ORV�UHVLGXRV�JHQHUDGRV�GHO�PHGLR�DPELHQWH�

���7HQHU�XQD�FDSDFLGDG�SURSRUFLRQDO�DO�SHVR��YROXPHQ�\�FDUDFWHUtVWLFDV�GH�ORV�UHVLGXRV�TXH�
FRQWHQJDQ�

���6HU�GH�PDWHULDO�UHVLVWHQWH�\�SUHIHULEOHPHQWH�ELRGHJUDGDEOH�

���)DFLOLWDU�VX�FLHUUH�R�DPDUUH�

$UWtFXOR� ���� 6LVWHPDV� GH� DOPDFHQDPLHQWR� FROHFWLYR� GH� UHVLGXRV� VyOLGRV� 7RGR�
0XOWLXVXDULR�GHO�VHUYLFLR�GH�DVHR��GHEHUi�WHQHU�XQD�XQLGDG�GH�DOPDFHQDPLHQWR�GH�UHVLGXRV�
VyOLGRV�TXH�FXPSOD�FRPR�PtQLPR�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

��� /RV� DFDEDGRV VHUiQ� VXSHUILFLHV� OLVDV�� SDUD� SHUPLWLU� VX� IiFLO� OLPSLH]D� H� LPSHGLU� OD�
IRUPDFLyQ�GH�DPELHQWHV�SURSLFLRV�SDUD�HO�GHVDUUROOR�GH�PLFURRUJDQLVPRV�HQ�JHQHUDO�

���7HQGUi�VLVWHPDV�GH�YHQWLODFLyQ��VXPLQLVWUR�GH�DJXD��GUHQDMH�\�GH�SUHYHQFLyQ�\�FRQWURO�GH�
LQFHQGLRV�

��� &RQVWUXLGD� GH�PDQHUD� TXH� VH� LPSLGD� HO� DFFHVR� \� SUROLIHUDFLyQ� GH� LQVHFWRV�� URHGRUHV� \�
RWUDV�FODVHV�GH�YHFWRUHV�H�LPSLGD�HO�LQJUHVR�GH�DQLPDOHV�GRPpVWLFRV�

���'LVHxDGD�FRQ�OD�FDSDFLGDG�VXILFLHQWH�SDUD�DOPDFHQDU�ORV�UHVLGXRV�JHQHUDGRV�DFRUGH�FRQ��
ODV� IUHFXHQFLDV� GH� UHFROHFFLyQ� \� DOWHUQDWLYDV� GH� UHFXSHUDFLyQ� FRQVLGHUDGDV� HQ� HO� 3ODQ� GH��
*HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� 6yOLGRV� \� ORV� UHVSHFWLYRV� SURJUDPDV� SDUD� OD� SUHVWDFLyQ� GHO��
VHUYLFLR�GH�DVHR�

���3HUPLWLU�HO�IiFLO�DFFHVR�\�UHFROHFFLyQ�GH�ORV�UHVLGXRV�SRU�ORV�YHKtFXORV�UHFROHFWRUHV�

���$GHFXDGD�DFFHVLELOLGDG�SDUD�ORV�XVXDULRV�

���/D�XELFDFLyQ�GHO�VLWLR�QR�GHEH�FDXVDU�PROHVWLDV�H�LPSDFWRV�D�OD�FRPXQLGDG�
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���7HQHU�FDMDV�SDUD�UHDOL]DU�HO�UHVSHFWLYR�DOPDFHQDPLHQWR�

3DUiJUDIR� ���� /DV� XQLGDGHV� GH� DOPDFHQDPLHQWR� VHUiQ� DVHDGDV�� IXPLJDGDV� \�
GHVLQIHFWDGDV�SRU�HO�XVXDULR��FRQ�OD�UHJXODULGDG�TXH�H[LJH�OD�QDWXUDOH]D�GH�OD�
DFWLYLGDG� TXH� HQ� HOODV� VH� GHVDUUROOD� GH� FRQIRUPLGDG� FRQ� ORV� UHTXLVLWRV� \�
QRUPDV�HVWDEOHFLGRV�

3DUiJUDIR� ��� (Q� ODV� ]RQDV� HQ� ODV� FXDOHV� VH� GHVDUUROOHQ� SURJUDPDV� GH� UHFXSHUDFLyQ�� ODV�
iUHDV�D�ODV�TXH�VH�UHILHUH�HVWH�DUWtFXOR�GHEHUiQ�GLVSRQHU�GH�HVSDFLR�VXILFLHQWH�SDUD�UHDOL]DU�HO�
DOPDFHQDPLHQWR�VHOHFWLYR�GH�ORV�PDWHULDOHV��ORV�FXDOHV�GHEHQ�VHU�VHSDUDGRV�HQ�OD�IXHQWH�SDUD�
HYLWDU� HO� GHWHULRUR� \� FRQWDPLQDFLyQ� FRQIRUPH� D� OR� GHWHUPLQDGR� HQ� HO� PDQXDO� GH�
DSURYHFKDPLHQWR�HODERUDGR�SRU�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR�HQ�GHVDUUROOR�GHO�
3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�

3DUiJUDIR� ��� /DV� SOD]DV� GH� PHUFDGR�� FHPHQWHULRV�� PDWDGHURV� \�R� IULJRUtILFRV� GHEHQ�
HVWDEOHFHU�SURJUDPDV�LQWHUQRV�GH�DOPDFHQDPLHQWR�\�SUHVHQWDFLyQ�GH�UHVLGXRV�GH�WDO�PDQHUD�
TXH� VH� UHGX]FD� OD� KHWHURJHQHLGDG� GH� ORV� PLVPRV� \� IDFLOLWH� HO� PDQHMR� \ SRVWHULRU�
DSURYHFKDPLHQWR��HQ�HVSHFLDO�ORV�GH�RULJHQ�RUJiQLFR�

$UWtFXOR�����(PSDTXH�GH�ORV�UHVLGXRV�SDUD�HYDFXDFLyQ�SRU�GXFWRV� /RV�UHVLGXRV�VyOLGRV�
REMHWR� GHO� VHUYLFLR� RUGLQDULR�� TXH� VHDQ� HYDFXDGRV� SRU� GXFWRV�� VHUiQ� HPSDFDGRV� HQ�
UHFLSLHQWHV�GHVHFKDEOHV�TXH�UH~QDQ�ODV�FDUDFWHUtVWLFDV�H[LJLGDV�HQ�HO�SUHVHQWH�GHFUHWR�

$UWtFXOR� ���� 6LWLRV� GH� XELFDFLyQ� SDUD� OD� SUHVHQWDFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� /D�
SUHVHQWDFLyQ�GH� ORV� UHVLGXRV�� VH� UHDOL]DUi� HQ� HO� DQGpQ�GHO� LQPXHEOH�GHO�JHQHUDGRU�R�HQ� OD�
XQLGDG�GH�DOPDFHQDPLHQWR�HQ�FDVR�GH�HGLILFDFLRQHV��SHUR�VLHPSUH�HYLWDQGR�OD�REVWUXFFLyQ�
SHDWRQDO� R� YHKLFXODU�� GH� WDO� PDQHUD� TXH� VH� IDFLOLWH� HO� DFFHVR� SDUD� ORV� YHKtFXORV� \� ODV�
SHUVRQDV�HQFDUJDGDV�GH� OD� UHFROHFFLyQ�\� OD� IiFLO� OLPSLH]D�HQ�FDVR�GH�SUHVHQWDUVH�GHUUDPHV�
DFFLGHQWDOHV�

$UWtFXOR�����2EOLJDFLyQ�GH�WUDVODGDU�UHVLGXRV�VyOLGRV�KDVWD�ORV�VLWLRV�GH�UHFROHFFLyQ� (Q�
HO� FDVR� GH� XUEDQL]DFLRQHV�� EDUULRV� R� FRQJORPHUDGRV� FX\DV� FRQGLFLRQHV� LPSLGDQ� OD�
FLUFXODFLyQ� GH� YHKtFXORV� GH� UHFROHFFLyQ�� DVt� FRPR� HQ� VLWXDFLRQHV� GH� HPHUJHQFLD�� ORV�
XVXDULRV�HVWiQ�HQ�OD�REOLJDFLyQ�GH�WUDVODGDU� ORV�UHVLGXRV�VyOLGRV�KDVWD�HO�VLWLR�GHWHUPLQDGR�
SRU�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR��DFWLYLGDG�TXH�GHEHUi�UHIOHMDUVH�HQ�ODV�WDULIDV�

3DUiJUDIR� /D�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GHEHUi�GHWHUPLQDU ORV�VLWLRV�GH�UHFROHFFLyQ�
GH� UHVLGXRV�� HVWDEOHFHU� ORV�KRUDULRV�GH� UHFROHFFLyQ�QRWLILFDQGR�FRPR�PtQLPR�FRQ� WUHV� ����
GtDV�GH�DQWHULRULGDG�D�ORV�XVXDULRV��GH�WDO�PDQHUD�TXH�VH�HYLWH�OD�DFXPXODFLyQ�SURORQJDGD�GH�
ORV�UHVLGXRV�HQ�HO�HVSDFLR�S~EOLFR�\�VH�FDXVHQ�SUREOHPDV�DPELHQWDOHV�\�R�GH�VDOXG�

$UWtFXOR�����6LVWHPD�GH�DOPDFHQDPLHQWR� (O�XVXDULR�GHEH�DOPDFHQDU�ORV�UHVLGXRV�VyOLGRV�
GH�DFXHUGR�FRQ�ODV�QRUPDV�\�HVSHFLILFDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�GHFUHWR��HQ�HO�
3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�HODERUDGR�SRU�HO�0XQLFLSLR�R�'LVWULWR�\�HQ�ORV�
SURJUDPDV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�

$UWtFXOR�����&DUDFWHUtVWLFDV�GH�ODV�FDMDV�GH�DOPDFHQDPLHQWR� (O�WDPDxR��OD�FDSDFLGDG�\�
HO�VLVWHPD�GH�FDUJXH�\�GHVFDUJXH�GH�ODV�FDMDV�GH�DOPDFHQDPLHQWR�S~EOLFDV�R�SULYDGDV��VHUiQ�
GHWHUPLQDGRV�SRU� ODV�SHUVRQDV�SUHVWDGRUDV�GHO� VHUYLFLR�S~EOLFR�GH� DVHR� FRQ� HO�REMHWR�TXH�
VHDQ�FRPSDWLEOHV�FRQ�VX�HTXLSR�GH�UHFROHFFLyQ�\�WUDQVSRUWH�
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3DUiJUDIR� ��� /D� FDSDFLGDG� GH� ODV� FDMDV� GH� DOPDFHQDPLHQWR� GHEH�
GHWHUPLQDUVH�HQ�IXQFLyQ�GH�OD�JHQHUDFLyQ�\�OD�IUHFXHQFLD�GH�UHFROHFFLyQ��GH�WDO�
PDQHUD�TXH�QXQFD�VH�UHEDVH�OD�FDSDFLGDG�Pi[LPD�GH�FRQWHQLGR�GH�OD�FDMD�

3DUiJUDIR���� /DV�FDMDV�GH�DOPDFHQDPLHQWR�SDUD�UHVLGXRV�VyOLGRV��GHEHQ�HVWDU�
VLWXDGDV�\�SURYLVWDV�GH�HOHPHQWRV��GH�WDO�PDQHUD�TXH�VH�HYLWH�OD�KXPHGDG��OD�
GLVSHUVLyQ�GH�ORV�UHVLGXRV�\�HO�DFFHVR�GH�DQLPDOHV�

$UWtFXOR�����3URKLELFLyQ�GH�DUURMDU�UHVLGXRV�IXHUD�GH�ODV�FDMDV�GH�DOPDFHQDPLHQWR� 6H�
SURKtEH� DUURMDU�R�GHSRVLWDU� UHVLGXRV� IXHUD�GH� ODV� FDMDV�GH�DOPDFHQDPLHQWR��(O�DVHR�GH� ODV�
FDMDV� GH� DOPDFHQDPLHQWR� GH� XVR� SULYDGR� \� GH� VXV� DOUHGHGRUHV�� VHUi� UHVSRQVDELOLGDG� GHO�
XVXDULR�� SDUD� OR� FXDO� VH� GHEH� H[LJLU� HO� FXPSOLPLHQWR� GH� ODV� PHMRUHV� SUiFWLFDV� GH
DOPDFHQDPLHQWR�

$UWtFXOR� ���� 6LWLRV� GH� XELFDFLyQ� SDUD� ODV� FDMDV� GH� DOPDFHQDPLHQWR� (O� VLWLR� HVFRJLGR�
SDUD�XELFDU�FDMDV�GH�DOPDFHQDPLHQWR�SDUD�UHVLGXRV�VyOLGRV��GHEHUi�SHUPLWLU��FRPR�PtQLPR��
OR�VLJXLHQWH�

���$FFHVLELOLGDG�SDUD�ORV�XVXDULRV�

���$FFHVLELOLGDG�\�IDFLOLGDG�SDUD�HO�PDQHMR�\�OD�HYDFXDFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�

���7UiQVLWR�GH�SHDWRQHV�R�GH�YHKtFXORV��VHJ~Q�HO�FDVR�

���&RQVHUYDFLyQ�GH�OD�KLJLHQH�\�OD�HVWpWLFD�GHO�HQWRUQR�

���7HQHU�OD�DFHSWDFLyQ�GH�OD�SURSLD�FRPXQLGDG�XVXDULD�

���(YLWDU�ORV�SRVLEOHV�LPSDFWRV�DPELHQWDOHV�QHJDWLYRV�

$UWtFXOR�����3URKLELFLyQ�GH�FDMDV�GH�DOPDFHQDPLHQWR�HQ�iUHDV�S~EOLFDV� 6H�SURKtEH�OD�
ORFDOL]DFLyQ�SHUPDQHQWH�GH�FDMDV�GH�DOPDFHQDPLHQWR�GH�UHVLGXRV�HQ�iUHDV�S~EOLFDV��D�SDUWLU�
GH� OD� YLJHQFLD� GH� HVWH� GHFUHWR�� 6LQ� HPEDUJR�� HO� 0XQLFLSLR� \� 'LVWULWR� SRGUiQ� SHUPLWLU��
H[FHSFLRQDOPHQWH�� VX� ORFDOL]DFLyQ� HQ� WDOHV� iUHDV�� FXDQGR� ODV� QHFHVLGDGHV� GHO� VHUYLFLR� OR�
H[LMDQ��R�FXDQGR�XQ�HYHQWR�R�VLWXDFLyQ�HVSHFtILFD�OR�UHTXLHUD�\�VH�FRRUGLQH�FRQ�OD�SHUVRQD�
SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR�

$UWtFXOR�����3URSLHGDG�GH�ORV�UHVLGXRV�VyOLGRV�HQ�VLWLR�S~EOLFR� 7RGR�XVXDULR�GHO�VHUYLFLR�
S~EOLFR� GH� DVHR�� FHGH� OD� SURSLHGDG� GH� ORV� UHVLGXRV� SUHVHQWDGRV� DO�0XQLFLSLR� R� 'LVWULWR��
VHJ~Q�VHD�HO�FDVR��HQ�HO�PRPHQWR�GH�XELFDUORV�HQ�HO�VLWLR�S~EOLFR�HVWDEOHFLGR�SDUD�KDFHU�OD�
UHVSHFWLYD�UHFROHFFLyQ�

$�PHQRV�TXH� OD� HQWLGDG� WHUULWRULDO� GHWHUPLQH� OR� FRQWUDULR�� VH�HQWHQGHUi�TXH�GLFKD�HQWLGDG�
FHGH� OD� SURSLHGDG� D� OD� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� GH� DVHR� R� GH� ODV� DFWLYLGDGHV�
FRPSOHPHQWDULDV�

$UWtFXOR�����5HVSRQVDELOLGDG�SRU� OD�SUHVHQWDFLyQ�LQDGHFXDGD�GH�ORV�UHVLGXRV�VyOLGRV�
(O� XVXDULR� GHO� VHUYLFLR� S~EOLFR� GH� DVHR�� TXH� DOPDFHQH� \� SUHVHQWH�� UHVLGXRV� QR� REMHWR� GHO�
VHUYLFLR� RUGLQDULR�� VHUi� GLUHFWDPHQWH� UHVSRQVDEOH� SRU� ORV� LPSDFWRV� QHJDWLYRV� TXH� HVWRV�
RFDVLRQHQ�D OD�VDOXG�KXPDQD�\�DO�PHGLR�DPELHQWH�



3iJLQD��� GH��� ��

3DUiJUDIR� 4XLHQ� HQWUHJXH� ORV� UHVLGXRV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� D�
SHUVRQDV� R� HQWLGDGHV� QR� DXWRUL]DGDV� SDUD� WDO� ILQ�� VHUi UHVSRQVDEOH� SRU� ORV�
LPSDFWRV� QHJDWLYRV� TXH� HVWRV� RFDVLRQHQ� D� OD� VDOXG� KXPDQD� \� DO� PHGLR�
DPELHQWH�

&$3,78/2�,,,

5HFROHFFLyQ

$UWtFXOR� ���� 5HFROHFFLyQ� VHSDUDGD� /D� UHFROHFFLyQ� GH� ORV� UHVLGXRV� R� GHVHFKRV� VyOLGRV�
RUGLQDULRV� GHEH� KDFHUVH� HQ� IRUPD� VHSDUDGD� GH ORV� UHVLGXRV� FRUUHVSRQGLHQWHV� DO� VHUYLFLR�
HVSHFLDO�

$UWtFXOR� ����5HTXLVLWRV� GH� OD� DFWLYLGDG� GH� UHFROHFFLyQ� /D� DFWLYLGDG� GH� UHFROHFFLyQ� VH�
UHDOL]DUi�REVHUYDQGR�HQWUH�RWUDV�ODV�VLJXLHQWHV�QRUPDV�

��� /D� UHFROHFFLyQ� GHEHUi� HIHFWXDUVH� GH� PRGR� WDO� TXH� VH� PLQLPLFHQ� ORV� LPSDFWRV�
DPELHQWDOHV��HQ�HVSHFLDO�HO�UXLGR�\�HO�HVSDUFLPLHQWR�GH�UHVLGXRV�HQ�OD�YtD�S~EOLFD��(Q�FDVR�
GH� TXH� VH� YLHUWDQ� UHVLGXRV� GXUDQWH� OD� UHFROHFFLyQ�� HV� GHEHU� GHO� UHFROHFWRU� UHDOL]DU�
LQPHGLDWDPHQWH�OD�OLPSLH]D�FRUUHVSRQGLHQWH�

��� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� GHEHUi� WHQHU� HTXLSRV� GH� UHVHUYD�� SDUD� JDUDQWL]DU� OD�
QRUPDO� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVHR� HQ� FDVR� GH� DYHUtDV�� (O� VHUYLFLR� GH� UHFROHFFLyQ� GH�
UHVLGXRV�QR�SRGUi�VHU�LQWHUUXPSLGR�SRU�IDOODV�PHFiQLFDV�GH�ORV�YHKtFXORV�

���(O�VHUYLFLR�GH UHFROHFFLyQ�GH�UHVLGXRV�DSURYHFKDEOHV��\�QR�DSURYHFKDEOHV�VH�SUHVWDUi�GH�
DFXHUGR� FRQ� HO� 3*,56�� HQ� ODV� IUHFXHQFLDV� \� KRUDULRV� HVWDEOHFLGRV� SRU� HO� RSHUDGRU� GHO�
VHUYLFLR�\�FRQVLJQ�DGRV�HQ�HO�FRQWUDWR�GH�FRQGLFLRQHV�XQLIRUPHV�

��� (Q� ODV� ]RQDV� HQ� ODV� FXDOHV� VH� XWLOLFH� HO� VLVWHPD� GH� UHFROHFFLyQ� HQ� FDMDV� GH�
DOPDFHQDPLHQWR�� ODV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� GHEHUiQ� LQVWDODU� ORV� TXH� VHDQ�
QHFHVDULRV�SDUD�TXH�ORV�UHVLGXRV�VyOLGRV�GHSRVLWDGRV�QR�GHVERUGHQ�VX�FDSDFLGDG�

��� /D� RSHUDFLyQ� GH� FRPSDFWDFLyQ� GHEHUi� HIHFWXDUVH� HQ� ]RQDV� GRQGH� FDXVHQ� OD� PtQLPD�
PROHVWLD� D� ORV� UHVLGHQWHV��(Q�QLQJ~Q�FDVR�HVWD�RSHUDFLyQ�SRGUi� UHDOL]DUVH� IUHQWH�D�FHQWURV�
HGXFDWLYRV��KRVSLWDOHV��FOtQLFDV�R�FXDOTXLHU�FODVH�GH�FHQWURV�DVLVWHQFLDOHV�

$UWtFXOR�����6LVWHPDV�GH�UHFROHFFLyQ� /D�UHFROHFFLyQ�GHEHUi�UHDOL]DUVH�D�SDUWLU�GH�OD�DFHUD��
GH�ODV�XQLGDGHV�GH�DOPDFHQDPLHQWR�FROHFWLYR�R�GH�FDMDV�GH�DOPDFHQDPLHQWR��VDOYR�SDUD�ORV�
FDVRV�HVSHFLDOHV�HQ�ORV�FXDOHV�VH�UHTXHULUi�GH�XQD�SUHYLD�HYDOXDFLyQ�WpFQLFD�SRU�SDUWH�GH�OD�
SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�

$UWtFXOR�����(VWDEOHFLPLHQWR�GH�PDFUR�UXWDV�\�PLFUR�UXWDV� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�
VHUYLFLR�GHEHUiQ�HVWDEOHFHU�ODV�PDFURUUXWDV�\�PLFURUUXWDV�TXH�GHEHQ�VHJXLU�FDGD�XQR�GH�ORV�
YHKtFXORV� UHFROHFWRUHV� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� GH� DFXHUGR� FRQ� ODV QHFHVLGDGHV� GHO�
VHUYLFLR� \� FXPSOLHQGR� FRQ� ODV� QRUPDV� GH� WUiQVLWR�� (VWDV� UXWDV� GHEHUiQ� FXPSOLU� FRQ� OD�
HILFLHQFLD� HQ� OD� DVLJQDFLyQ� GH� UHFXUVRV� ItVLFRV� \� KXPDQRV� SDUD� ORJUDU� OD� SURGXFWLYLGDG�
SURSLD�GH�XQ�VHUYLFLR�FRPSHWLWLYR�

$UWtFXOR� ���� +RUDULRV� GH� UHFROH FFLyQ� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� GH� DVHR�
GHWHUPLQDUi� HO� KRUDULR� GH� OD� UHFROHFFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� WHQLHQGR� HQ� FXHQWD� OD�
FDQWLGDG� GH� UHVLGXRV� JHQHUDGRV�� ODV� FDUDFWHUtVWLFDV�GH� FDGD� ]RQD�� OD� MRUQDGD�GH� WUDEDMR�� HO�
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FOLPD�� OD� FDSDFLGDG� GH� ORV� HTXLSRV�� ODV� GLILFXOWDGHV� JHQHUDGDV� SRU� HO� WUiILFR�
YHKLFXODU�R�SHDWRQDO�\�FXDOTXLHU�RWUR�HOHPHQWR�TXH�SXHGD�WHQHU�LQIOXHQFLD�HQ�
OD�SUHVWDFLyQ�GHO�VHUYLFLR�

3DUiJUDIR� &XDQGR�OD�UHFROHFFLyQ�VH�HIHFW~H�HQWUH�ODV�������KRUDV�\�ODV�������
KRUDV�GHO�GtD� VLJXLHQWH�HQ�]RQDV� UHVLGHQFLDOHV��KRWHOHV��KRVSLWDOHV��FOtQLFDV�\�
GHPiV�FHQWURV�DVLVWHQFLDOHV�GHEHUiQ�WRPDUVH�PHGLGDV�HVSHFLDOHV�SDUD�PLWLJDU�
HO�UXLGR�HQ�OD�UHFROHFFLyQ�\�OD�FRPSDFWDFLyQ�

$UWtFXOR� ���� )UHFXHQFLDV� GH� UHFROHFFLyQ� /D� IUHFXHQFLD� GH� UHFROHFFLyQ� GHSHQGHUi� GH� OD�
QDWXUDOH]D�GH�ORV�UHVLGXRV�\�GH�ORV�SURJUDPDV�GH�DSURYHFKDPLHQWR�GH�OD�]RQD��3DUD�UHVLGXRV�
TXH� FRQWHQJDQ� PDWHULDO� SXWUHVFLEOH�� OD� IUHFXHQFLD� PtQLPD� GHO� VHUYLFLR� GH� UHFROHFFLyQ�
GHSHQGHUi�GH�ODV�FDUDFWHUtVWLFDV�GHO�FOLPD�R�GH�OD�]RQD�\�GHEHUi�LQFUHPHQWDUVH�SDUD�SUHYHQLU�
OD� JHQHUDFLyQ� GH� RORUHV� \� OD� SUROLIHUDFLyQ� GH� YHFWRUHV� DVRFLDGRV� FRQ� OD� DFXPXODFLyQ� \�
GHVFRPSRVLFLyQ�GH�WDOHV�UHVLGXRV�

(Q�HO�FDVR�GH�VHUYLFLRV�D�JUDQGHV�JHQHUDGRUHV��OD�IUHFXHQFLD�GHSHQGHUi�GH�ODV�FDUDFWHUtVWLFDV�
GH�OD�SURGXFFLyQ�

$UWtFXOR�����'LYXOJDFLyQ�GH�UXWDV�\�KRUDULRV� /D�UHFROHFFLyQ�VH�HIHFWXDUi�VHJ~Q�KRUDULRV�
\�IUHFXHQFLDV�HQ�ODV�PDFUR�UXWDV�\�PLFUR�UXWDV�HVWDEOHFLGDV�SUHYLDPHQWH��ORV�FXDOHV�GHEHUiQ�
GDUVH�D�FRQRFHU�D�ORV�XVXDULRV�XWLOL]DQGR�PHGLRV�PDVLYRV�GH�GLIXVLyQ�GH�DPSOLD�FLUFXODFLyQ�
ORFDO��R�HQ�ODV�IDFWXUDV�GH�FREUR�GH�VHUYLFLRV�GH�DVHR�

$UWtFXOR�����&XPSOLPLHQWR�GH�ODV�UXWDV� /DV�UXWDV�\�KRUDULRV�GHEHUiQ�VHU�FXPSOLGDV�SRU�O�
DV�SHUVRQDV�SUHVWDGRUDV�GHO� VHUYLFLR�S~EOLFR�GH�DVHR�GH�FRQIRUPLGDG�FRQ� ORV�FRQWUDWRV GH�
FRQGLFLRQHV� XQLIRUPHV�� 7RGR� FDPELR� HQ� ODV� UXWDV�� KRUDULRV� R� IUHFXHQFLDV� GHEHUi� VHU�
QRWLILFDGR�FRQ�WUHV�����GtDV�GH�DQWHULRULGDG�D�ORV�XVXDULRV�DIHFWDGRV��VDOYR�FDVR�IRUWXLWR�R�GH�
IXHU]D�PD\RU�

$UWtFXOR� ���� 1RUPDV� VREUH� UHFROHFFLyQ� D� SDUWLU� GH� FDMDV� GH DOPDFHQDPLHQWR� /D�
UHFROHFFLyQ� PHGLDQWH� FDMDV� GH� DOPDFHQDPLHQWR� VH� VXMHWDUi� HQWUH� RWUDV�� D� ODV� VLJXLHQWHV�
FRQGLFLRQHV�

���6H�HPSOHDUi�SDUD�DTXHOORV�XVXDULRV�TXH�LQGLYLGXDO�R�FROHFWLYDPHQWH�JHQHUHQ�UHVLGXRV�HQ��
FDQWLGDG� VXILFLHQWH� TXH� MXVWLILTXH� VX� XWLOL]DFLyQ� D� MXLFLR� GH� OD� SHUVRQD� SUHVWDGRUD� GHO�
VHUYLFLR�GH�DVHR�

���6H�XWLOL]DUiQ�WDPELpQ�FDMDV�GH�DOPDFHQDPLHQWR�HQ�DTXHOODV�iUHDV�HQ�ODV�FXDOHV�QR�H[LVWDQ��
XQLGDGHV�GH�DOPDFHQDPLHQWR�R� LQIUDHVWUXFWXUD�YLDO��R� OD�H[LVWHQWH� UHVXOWH� LQVXILFLHQWH�SDUD��
SHUPLWLU� HO� LQJUHVR� GH� ORV� YHKtFXORV� GH� UHFROHFFLyQ��(Q� WDOHV� FDVRV�� OD� SHUVRQD�SUHVWDGRUD��
GHO�VHUYLFLR�FRRUGLQDUi�FRQ�ORV�XVXDULRV�R�OD�FRPXQLGDG�HO�WUDVODGR�GH�ORV�UHVLGXRV�KDVWD�ODV��
FDMDV�

���/RV�YHKtFXORV�GHVWLQDGRV�D�HVWH�WLSR�GH�UHFROHFFLyQ�GHEHUiQ�VHU�FRPSDWLEOHV�FRQ�ODV�FDMDV��
GH� DOPDFHQDPLHQWR�� FRQWDU� FRQ� XQ� VLVWHPD� DGHFXDGR� SDUD� OHYDQWDUORV� \� GHVFDUJDU� VX�
FRQWHQLGR�HQ�HO�YHKtFXOR�UHFROHFWRU�

���(Q�iUHDV�S~EOLFDV�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR�GH�DVHR�GHEHUi�GHWHUPLQDU�OD��
FRQYHQLHQFLD�GH�XELFDU�ODV�FDMDV�GH�DOPDFHQDPLHQWR�HQ�XQ�VLWLR�\�KRUD�SUHHVWDEOHFLGR�SDUD��
HO� GtD� GH� OD� UHFROHFFLyQ�� FRQ� HO� ILQ� GH� HYLWDU� TXH� VH� IRPHQWH� OD� LQGLVFLSOLQD� VRFLDO� \� VH��
FRQYLHUWDQ�GLFKRV�VLWLRV�HQ�GHSyVLWRV�SHUPDQHQWHV�
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��� /DV� FDMDV� GH� DOPDFHQDPLHQWR� ORFDOL]DGDV� HQ� iUHDV� S~EOLFDV� GHEHUiQ�
PDQWHQHUVH�HQ�XQ��DGHFXDGR�HVWDGR�GH�SUHVHQWDFLyQ��OLPSLH]D�H�KLJLHQH��GH�WDO�
PDQHUD�TXH�VH�PLQLPLFHQ�ORV�LPSDFWRV�QHJDWLYRV�HQ�HO�HQWRUQR�

$UWtFXOR�����5HFROHFFLyQ�GH�UHVLGXRV�DFXPXODGRV�SRU�HO�EDUULGR�PDQXDO�
GH�FDOOHV� /D�UHFROHFFLyQ�\�HO�WUDQVSRUWH�GH�ORV�UHVLGXRV�VyOLGRV�SURYHQLHQWHV�
GHO� EDUULGR� PDQXDO� GH� FDOOHV� GHEH� HIHFWXDUVH� SRU� OD� SHUVRQD� SUHVWDGRUD� GHO�
VHUYLFLR�GH� DVHR��/RV� UHVLGXRV�GH�EDUULGR�QR�SRGUiQ�SHUPDQHFHU�HQ� ODV�FDOOHV�SRU�PiV�GH�
GRFH������KRUDV�

$UWtFXOR� ����5HFROHFFLyQ� GH� UHVLGXRV� GH� SRGD� GH� iUEROHV� \� GHVHFKRV� GH� MDUGLQHV� /D�
UHFROHFFLyQ� \� WUDQVSRUWH� GH� ORV� UHVLGXRV� VyOLGRV� RULJLQDGRV� SRU� HO� DUUHJOR� GH� MDUGLQHV��
SDUTXHV��SRGD�GH�iUEROHV�R�DUEXVWRV��iUEROHV�FDtGRV�SRU�FXDOTXLHU�PRWLYR�\�FRUWH�GHO�FpVSHG�
HQ� iUHDV� S~EOLFDV�� GHEHUi� UHDOL]DUVH� PHGLDQWH� RSHUDWLYRV� HVSHFLDOHV� SRU� OD� SHUVRQD�
SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR��GHQWUR�GHO�SOD]R�HVWDEOHFLGR�SDUD�HVWRV�FDVRV�

(Q�OR�SRVLEOH�HVWRV�UHVLGXRV�GHEHQ�GHVWLQDUVH�D�SURFHVRV�GH�DSURYHFKDPLHQWR��(VWH�VHUYLFLR�
GHEHUi�VHU�FRQVLGHUDGR�FRPR�XQ�VHUYLFLR�HVSHFLDO�

$UWtFXOR� ���� 5HFROHFFLyQ� LQGXVWULDO� \� FRPHUFLDO� /RV� UHVLGXRV� VyOLGRV� RUGLQDULRV�
SURGXFLGRV�SRU�ODV�DFWLYLGDGHV�LQGXVWULDOHV�\�FRPHUFLDOHV��HVWiQ�LQFOXLGRV�HQ�HO�VHUYLFLR�GH�
DVHR�RUGLQDULR��FRQ�OD�FODVLILFDFLyQ�WDULIDULD�FRUUHVSRQGLHQWH�

$UWtFXOR� ���� 5HFROHFFLyQ� HQ� SOD]DV� GH� PHUFDGR�� PDWDGHURV� \� FHPHQWHULRV� 3DUD� OD�
UHFROHFFLyQ�GH� ORV� UHVLGXRV�JHQHUDGRV�HQ� ODV�SOD]DV�GH�PHUFDGR��PDWDGHURV�\�FHPHQWHULRV�
GHO�0XQLFLSLR�R�'LVWULWR��VH�XWLOL]DUiQ�FDMDV�GH�DOPDFHQDPLHQWR�XELFDGDV�HVWUDWpJLFDPHQWH�

/D� UHFROHFFLyQ� GH� ORV� UHVLGXRV� VyOLGRV� HQ� HVWRV� OXJDUHV� VH� GHEH� HIHFWXDU� HQ�KRUDV�TXH�QR�
FRPSURPHWDQ�HO�DGHFXDGR�IOXMR�YHKLFXODU�\�SHDWRQDO�GH�OD�]RQD�QL�HO�IXQFLRQDPLHQWR�GH�ODV�
DFWLYLGDGHV�QRUPDOHV�GH HVWRV�HVWDEOHFLPLHQWRV�

$UWtFXOR�����5HFROHFFLyQ�GH�DQLPDOHV�PXHUWRV� (O�VHUYLFLR�GH�UHWLUR�GH�DQLPDOHV�PXHUWRV�
VHUi�SUHVWDGR�SRU� OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�RUGLQDULR�GH�DVHR�\�VH�HIHFWXDUi�HQ�HO�
WUDQVFXUVR� GH� ODV� VHLV� ���� KRUDV� VLJXLHQWHV� D� OD� UHFHSFLyQ�GH� OD� VROLFLWXG�GH� UHWLUR�� OD� FXDO�
SXHGH�VHU�SUHVHQWDGD�SRU�FXDOTXLHU�FLXGDGDQR�

(O� UHWLUR� \� GLVSRVLFLyQ� �HQWLHUUR� R� LQFLQHUDFLyQ�� GH� HVWRV� DQLPDOHV� PXHUWRV� VH� KDUi� GH�
DFXHUGR�FRQ�ORV�PHGLRV�QHFHVDULRV�\�HQ�FXPSOLPLHQWR�GH�ODV�QRUPDV�YLJHQWHV�

3DUiJUDIR�� /D� UHFROHFFLyQ� GH� SHTXHxRV� DQLPDOHV� PXHUWRV� TXH� VH� HQFXHQWUHQ� HQ� OD� ]RQD�
GRQGH�VH�SUHVWD�HO�VHUYLFLR�GH�DVHR�VH�KDUi�GHQWUR�GH�ORV�RSHUDWLYRV�RUGLQDULRV�

$UWtFXOR� ���� 5HFROHFFLyQ� GH� HVFRPEURV� (V� UHVSRQVDELOLGDG� GH� ORV� SURGXFWRUHV� GH�
HVFRPEURV� VX� UHFROHFFLyQ�� WUDQVSRUWH� \� GLVSRVLFLyQ� HQ� ODV� HVFRPEUHUDV� DXWRUL]DGDV�� (O�
0XQLFLSLR� R�'LVWULWR� \� ODV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� GH� DVHR� VRQ� UHVSRQVDEOHV� GH�
FRRUGLQDU�HVWDV�DFWLYLGDGHV�HQ�HO�PDUFR�GH�ORV�SURJUDPDV�HVWDEOHFLGRV�SDUD�HO�GHVDUUROOR�GHO
UHVSHFWLYR�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV��3*,56�

/D�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR�GH�DVHR�SRGUi�SUHVWDU�HVWH�VHUYLFLR��GH�DFXHUGR�
FRQ�ORV�WpUPLQRV�GH�OD�5HVROXFLyQ�����GH������GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�R�OD�TXH�
OD�VXVWLWX\D�R�PRGLILTXH��(Q�FXDOTXLHU�FDVR��OD�UHFROHFFLyQ��WUDQVSRUWH�\�GLVSRVLFLyQ�ILQDO�GH�
HVFRPEURV�GHEHUi�HIHFWXDUVH�HQ�IRUPD�VHSDUDGD�GHO�UHVWR�GH�UHVLGXRV�VyOLGRV�
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$UWtFXOR�����5HFROHFFLyQ�GH�WLHUUD� /D�UHFROHFFLyQ�GH�WLHUUD�VHUi�FRQVLGHUDGD�
FRPR�XQ�VHUYLFLR�HVSHFLDO�GH�DFXHUGR�FRQ�ORV� WpUPLQRV�GHO�SUHVHQWH�GHFUHWR��
/D�WLHUUD�GHEHUi�VHSDUDUVH�GH�ORV�UHVLGXRV�TXH�FRQWHQJD��FRQ�HO�ILQ�GH�SHUPLWLU�
VX�XVR�HQ�]RQDV�YHUGHV��MDUGLQHV�\�VLPLODUHV�R�FRPR�PDWHULDO�GH�FREHUWXUD�HQ�
HO�VLWLR�GH�GLVSRVLFLyQ�ILQDO�

3DUiJUDIR� (O� 3ODQ� GH� *HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV� 6yOLGRV� PXQLFLSDO� R�
GLVWULWDO�GHEH�FRQVLGHUDU�HO�XVR�\�DSURYHFKDPLHQWR�GH�HVWH�UHFXUVR�

$UWtFXOR� ���� $OPDFHQDPLHQWR� \� UHFROHFFLyQ� GH� UHVLGXRV� JHQHUDGRV� HQ� HYHQWRV�
HVSHFLDOHV� \� HVSHFWiFXORV� (Q� OD� UHDOL]DFLyQ� GH HYHQWRV� HVSHFLDOHV� \� GH� HVSHFWiFXORV�
PDVLYRV�VH�GHEHUi�GLVSRQHU�GH�XQ�VLVWHPD�GH�DOPDFHQDPLHQWR�\�UHFROHFFLyQ�GH�ORV�UHVLGXRV�
VyOLGRV� TXH� DOOt� VH� JHQHUHQ�� SDUD� OR� FXDO� HO� RUJDQL]DGRU� GHO� HYHQWR� GHEHU� i� FRRUGLQDU� ODV�
DFFLRQHV� FRQ� OD�SHUVRQD�SUHVWDGRUD�GHO� VHUYLFLR�S~EOLFR�GH�DVHR��(O� VHUYLFLR�TXH�SUHVWH� OD�
3HUVRQD�SUHVWDGRUD�DO�RUJDQL]DGRU�GHO�HYHQWR�VHUi�FRQVLGHUDGR�FRPR�HVSHFLDO�

6HUi� UHTXLVLWR� SDUD� OD� UHDOL]DFLyQ� GHO� HYHQWR�� TXH� OD� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR�
JDUDQWLFH� HO� DOPDFHQDPLHQWR�� UHFROHFFLyQ \� GLVSRVLFLyQ� ILQDO� DGHFXDGD� GH� ORV� UHVLGXRV�
VyOLGRV� TXH� VH� JHQHUDUiQ�� SUHYLD� FDQFHODFLyQ� GHO� UHVSHFWLYR� VHUYLFLR� SRU� SDUWH� GHO� HQWH�
RUJDQL]DGRU��(Q�OR�SRVLEOH�VH�SURSHQGHUi�SRU�VHSDUDU�ORV�UHVLGXRV�VyOLGRV�DSURYHFKDEOHV�GH�
ORV�QR�DSURYHFKDEOHV�

$UWtFXOR ����$OPDFHQDPLHQWR�\�UHFROHFFLyQ�GH�UHVLGXRV�JHQHUDGRV�HQ�SXQWRV�GH�YHQWDV�
HQ� iUHDV� S~EOLFDV� /RV� YHQGHGRUHV� HVWDFLRQDULRV� ORFDOL]DGRV� HQ� iUHDV� S~EOLFDV��
GHELGDPHQWH� DXWRUL]DGRV�� GHEHUiQ�PDQWHQHU� OLPSLRV� ORV� DOUHGHGRUHV� GH� VXV�SXHVWRV�� WHQHU�
UHFLSLHQWHV� DFFHVLEOHV� DO� S~EOLFR� SDUD� HO� DOPDFHQDPLHQWR�GH� ORV� UHVLGXRV�JHQHUDGRV� HQ� VX�
DFWLYLGDG�\�SUHVHQWDUORV�SDUD� VX� UHFROHFFLyQ��(O� FRQWURO� \�YLJLODQFLD�GH�HVWDV�REOLJDFLRQHV�
HVWDUi�D�FDUJR�GH�ODV�DXWRULGDGHV�GH�SROLFtD��ORV�YHQGHGRUHV�HVWDFLRQDULRV�VHUiQ�FRQVLGHUDGRV�
XVXDULRV�QR�UHVLGXDOHV�

$UWtFXOR� ���� 5HVSRQVDELOLGDG� SRU� ORV� UHVLGXRV� VyOLGRV� JHQHUDGRV� HQ� HO� FDUJXH� \�
GHVFDUJXH� GH� PHUFDQFtDV� \� PDWHULDOHV� /RV� UHVSRQVDEOHV� GH� FDUJXH�� GHVFDUJXH� \�
WUDQVSRUWH� GH� FXDOTXLHU� WLSR� GH� PHUFDQFtDV� R� PDWHULDOHV�� GHEHUiQ� UHFRJHU� ORV� UHVLGXRV�
VyOLGRV� RULJLQDGRV� SRU� HVDV� DFWLYLGDGHV� \� HQWUHJDUORV� D� OD� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR�
S~EOLFR�GH�DVHR��(O�FRQWURO�\�YLJLODQFLD�GH�HVWD�REOLJDFLyQ�HVWDUi�D�FDUJR�GH�ODV�DXWRULGDGHV�
GH�SROLFtD�

&$3,78/2�,9

7UDQVSRUWH

$UWtFXOR�����&DUDFWHUtVWLFDV�GH�ORV�YHKtFXORV�WUDQVSRUWDGRUHV�GH�UHVLGXRV�VyOLGRV� /RV�
YHKtFXORV�HPSOHDGRV�HQ�ODV�DFWLYLGDGHV�GH�UHFROHFFLyQ�\�WUDQVSRUWH�GH�UHVLGXRV��GHGLFDGRV�D�
OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�GHEHUiQ�WHQHU��HQWUH�RWUDV��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

��� /RV� YHKtFXORV� UHFROHFWRUHV� GHEHUiQ� VHU� PRWRUL]DGRV�� \� HVWDU� FODUDPHQWH� LGHQWLILFDGRV�
�FRORU��ORJRWLSRV��SODFD�GH�LGHQWLILFDFLyQ��HQWUH�RWUDV�FDUDFWHUtVWLFDV��

���/RV�0XQLFLSLRV�R�'LVWULWRV�FRQ�PiV�GH�������XVXDULRV�HQ�HO�VHUYLFLR�S~EOLFR GRPLFLOLDULR�
GH� DVHR� GHEHUiQ� HVWDU� SURYLVWRV� GH� HTXLSR� GH� UDGLRFRPXQLFDFLRQHV� FRQ� VX� UHVSHFWLYD�
OLFHQFLD��HO�FXDO�XWLOL]DUi�SDUD�OD�RSHUDFLyQ�HQ�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�VHUYLFLR�
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��� /RV� 'LVWULWRV� \� 0XQLFLSLRV� FRQ� PiV� GH� ������ XVXDULRV� HQ� HO� VHUYLFLR�
S~EOLFR�GRPLFLOLDULR�GH�DVHR�GHEHUiQ�FRQWDU�FRQ�HTXLSRV�GH�FRPSDFWDFLyQ�GH�
UHVLGXRV��6H�H[FHSW~DQ�DTXHOORV�TXH�VH�GHVWLQHQ�D�OD�UHFROHFFLyQ�GH�UHVLGXRV�
VHSDUDGRV� FRQ� GHVWLQR� DO� DSURYHFKDPLHQWR�� GH� HVFRPEURV�� GH� UHVLGXRV�
SHOLJURVRV�\�RWURV�UHVLGXRV�TXH�QR�VHDQ�VXVFHSWLEOHV�GH�VHU�FRPSDFWDGRV�

���/D� VDOLGD�GHO� WXER�GH� HVFDSH�GHEH� HVWDU� KDFLD� DUULED�\�SRU�HQFLPD�G�H� VX�
DOWXUD� Pi[LPD�� 6H� GHEHUi� FXPSOLU� FRQ� ODV� GHPiV� QRUPDV� YLJHQWHV� SDUD� HPLVLRQHV�
DWPRVIpULFDV�\�DMXVWDUVH�D�ORV�UHTXHULPLHQWRV�GH�WUiQVLWR�

��� /RV� YHKtFXORV� FRQ� FDMD� FRPSDFWDGRUD� GHEHUiQ� WHQHU� XQ� VLVWHPD� GH� FRPSDFWDFLyQ� TXH�
SXHGD�VHU�GHWHQLGR�HQ�FDVR�GH�HPHUJHQFLD�

���/DV�FDMDV�FRPSDFWDGRUDV�GH�ORV�YHKtFXORV�GHVWLQDGRV�D�OD�UHFROHFFLyQ�\�WUDQVSRUWH�GH�ORV�
UHVLGXRV� VyOLGRV��GHEHUiQ� VHU�GH� WLSR�GH�FRPSDFWDFLyQ�FHUUDGD��GH�PDQHUD�TXH� LPSLGDQ� OD�
SHUGLGD� GHO� OtTXLGR� �OL[LYLDGR��� \� FRQWDU� FRQ� XQ�PHFDQLVPR� DXWRPiWLFR� TXH� SHUPLWD� XQD�
UiSLGD�DFFLyQ�GH�GHVFDUJD�

��� /RV� HTXLSRV� GHVWLQDGRV� D� OD� UHFROHFFLyQ� GHEHUiQ� WHQHU� HVWULERV� FRQ� VXSHUILFLHV�
DQWLGHVOL]DQWHV�� DGHFXDGRV�SDUD�TXH� HO�SHUVRQDO�SXHGD� WUDQVSRUWDUVH�PRPHQWiQHDPHQWH�HQ�
IRUPD�VHJXUD�

��� /RV� HTXLSRV� GHEHUiQ� SRVLELOLWDU� HO� FDUJXH� \� HO� GHVFDUJXH� GH� ORV� UHVLGXRV� VyOLGRV�
DOPDFHQDGRV�GH�IRUPD�WDO�TXH�HYLWH�OD�GLVSHUVLyQ�GH�pVWRV�\�OD�HPLVLyQ�GH�SDUWtFXODV�

���'HEHUiQ�HVWDU�GLVHxDGRV�GH�WDO�IRUPD�TXH�QR�VH�SHUPLWD�HO�HVSDUFLPLHQWR�GH�ORV�UHVLGXRV�
VyOLGRV�GXUDQWH�HO�UHFRUULGR�

����'HQWUR�GH�ORV�YHKtFXORV�TXH�QR�XWLOLFHQ�FDMD�FRPSDFWDGRUD��ORV�UHVLGXRV�VyOLGRV�GHEHUiQ�
HVWDU�FXELHUWRV�GXUDQWH�HO�WUDQVSRUWH��GH�PDQHUD�TXH�VH�UHGX]FD�HO�FRQWDFWR�FRQ�OD�OOXYLD��HO�
YLHQWR�\�VH�HYLWH�HO�HVSDUFLPLHQWR�H�LPSDFWR�YLVXDO�

����/DV�HVSHFLILFDFLRQHV�GH�ORV�YHKtFXORV�GHEHUiQ�FRUUHVSRQGHU�D�OD�FDSDFLGDG�\�GLPHQVLyQ�
GH�ODV�YtDV�S~EOLFDV�

����'HEHUiQ� FXPSOLU� FRQ� ODV� HVSHFLILFDFLRQHV� WpFQLFDV� H[LVWHQWHV� SDUD� QR� DIHFWDU� OD� VDOXG�
RFXSDFLRQDO�GH�ORV�FRQGXFWRUHV�\�RSHUDULRV�

����'HEHUiQ�HVWDU�GRWDGRV�FRQ�HTXLSRV�FRQWUD�LQFHQGLRV�\�FDUUHWHUD�

����'HEHUiQ�HVWDU�GRWDGRV�GH�GLVSRVLWLYRV�TXH�PLQLPLFHQ�HO�UXLGR��HVSHFLDOPHQWH�DTXHOORV�
XWLOL]DGRV�HQ�OD�UHFROHFFLyQ�GH�UHVLGXRV�VyOLGRV�HQ�]RQDV�UHVLGHQFLDOHV�\�HQ�ODV�YHFLQGDGHV�
GH� KRWHOHV�� KRVSLWDOHV�� FOtQLFDV�� FHQWURV� HGXFDWLYRV�� FHQWURV� DVLVWHQFLDOHV� H� LQVWLWXFLRQHV�
VLPLODUHV�

3DUiJUDIR� &XDQGR� SRU� FRQGLFLRQHV� GH� FDSDFLGDG� \� GLPHQVLRQHV� GH� ODV� YtDV� SXEOLFDV��
GLILFXOWDGHV�GH�DFFHVR�R�FRQGLFLRQHV�WRSRJUiILFDV�QR�VHD�SRVLEOH�OD�XWLOL]DFLyQ�GH�YHKtFXORV�
FRQ� ODV� FDUDFWHUtVWLFDV� DQWHV� VHxDODGDV�� OD� DXWRULGDG� FRPSHWHQWH� HYDOXDUi� SUHYLR� D� VX�
HMHFXFLyQ��OD�FRQYHQLHQFLD�GH�XWLOL]DU�GLVHxRV�R�WLSRV�GH�YHKtFXORV�GLIHUHQWHV�

$UWtFXOR�����&RQGLFLRQHV�GH�HTXLSRV�\�DFFHVRULRV�SDUD�WUDQVSRUWH�GH�UHVLGXRV�VyOLGRV�
/RV� HTXLSRV�� DFFHVRULRV� \� D\XGDV� GH� TXH� HVWpQ� GRWDGRV� ORV� YHKtFXORV� GHVWLQDGRV� SDUD�
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WUDQVSRUWH� GH� UHVLGXRV� VyOLGRV�� GHEHUiQ� PDQWHQHUVH� VLHPSUH� HQ� ySWLPDV�
FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

$UWtFXOR� ���� /DYDGR� GH� ORV� YHKtFXORV� \� HTXLSRV� /RV� YHKtFXORV� GH�
UHFROHFFLyQ� \� WUDQVSRUWH� GH� UHVLGXRV� VyOLGRV� GHEHUiQ� ODYDUVH� DO� ILQDO� GH� OD�
MRUQDGD�GLDULD��(O� ODYDGR�GHEH� UHDOL]DUVH�HQ� VLWLRV�GLVHxDGRV�SDUD� WDO� ILQ�SRU�
ODV�HPSUHVDV�SUHVWDGRUDV�GHO�VHUYLFLR�\�QR�SXHGH�HIHFWXDUVH�HQ�iUHDV�S~EOLFDV�
QL�HQ�IXHQWHV�R�FXHUSRV�GH�DJXD�

&$3,78/2�9

%DUULGR�\�OLPSLH]D�GH�iUHDV�S~EOLFDV

$UWtFXOR� ���� 5HVSRQVDELOLGDG� HQ� EDUULGR� \� OLPSLH]D� GH� YtDV� \� iUHDV� S~EOLFDV� /DV�
ODERUHV�GH�EDUULGR�\�OLPSLH]D�GH�YtDV�\�iUHDV�S~EOLFDV�VRQ�UHVSRQVDELOLGDG�GH�ODV�SHUVRQDV�
SUHVWDGRUDV�GHO�VHUYLFLR�GH�DVHR�\�GHEHUiQ�UHDOL]DUVH�FRQ�XQD�IUHFXHQFLD�WDO�TXH�ODV�YtDV�\�
iUHDV�S~EOLFDV�HVWpQ�VLHPSUH�OLPSLDV�\�DVHDGDV�

3DUiJUDIR���� (Q�FDOOHV�QR�SDYLPHQWDGDV�\�HQ�iUHDV�GRQGH�QR�VHD�SRVLEOH�UHDOL]DU�HO�EDUULGR�
SRU�VXV�FDUDFWHUtVWLFDV�ItVLFDV��VH�GHVDUUROODUiQ�ODERUHV�GH�OLPSLH]D PDQXDO��HQ�ORV�WpUPLQRV�
GHILQLGRV�HQ�HO�SUHVHQWH�'HFUHWR�

3DUiJUDIR� ���� /D� HQWLGDG� SUHVWDGRUD� GH� VHUYLFLR� S~EOLFR� GH� DVHR� GHEHUi� HMHFXWDU� WDUHDV�
H[FHSFLRQDOHV� FRQ� WRGRV� ORV�PHGLRV� D� VX� DOFDQFH� SDUD� VXSHUDU� VLWXDFLRQHV� H[WUDRUGLQDULDV�
TXH� GHULYHQ� GH� KHFKRV� GH� FDVRV� IRUWXLWRV� R� IXHU]D� PD\RU�� WDOHV� FRPR� WHUUHPRWRV��
LQXQGDFLRQHV��JUDQGHV�DFFLGHQWHV��VLQLHVWURV�\�FDWiVWURIHV�GH�FXDOTXLHU�WLSR�

(Q�HO� FDVR�GH�SURGXFLUVH�DFFLGHQWHV�R�KHFKRV� LPSUHYLVWRV�TXH�JHQHUHQ� VXFLHGDG�HQ� OD�YtD�
S~EOLFD�� OD� HQWLGDG� SUHVWDGRUD� GHO� VHUYLFLR� S~EOLFR� GH� DVHR� GHEHUi� HVWDU� HQ� HO� OXJDU�
FRUUHVSRQGLHQWH� D� PiV� WDUGDU� GRV� ���� KRUDV� GHVSXpV� GH� KDEHU� VLGR� QRWLILFDGR� GHO� KHFKR�
SHUWLQHQWH�SRU�SDUWH�GH�ORV�XVXDULRV�R�GH�OD�HQWLGDG�FRPSHWHQWH�

$UWtFXOR� ���� (VWDEOHFLPLHQWR� GH� PDFURUUXWDV� \� PL FURUUXWDV� SDUD� HO� VHUYLFLR� GH�
EDUULGR� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�HVWiQ�REOLJDGDV�D�HVWDEOHFHU�ODV�PDFURUUXWDV�
\�PLFURUUXWDV�TXH�GHEHQ� VHJXLU� FDGD�XQD�GH� ODV� FXDGULOODV�GH�EDUULGR� HQ� OD�SUHVWDFLyQ�GHO�
VHUYLFLR�� DFRUGH� FRQ� ODV� QRUPDV� GH� WUiQVLWR� \� ODV� FDUDFWHUtVWLFDV� ItVLFDV� GHO� 0XQLFLSLR� \�
'LVWULWR� DVt� FRPR� FRQ� OD� IUHFXHQFLD� HVWDEOHFLGD��(VDV� UXWDV�GHEHUiQ� VHU� FRQRFLGDV�SRU� ORV�
XVXDULRV�\�FXPSOLGDV�FDEDOPHQWH�SRU�ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�

$UWtFXOR� ���� (VWDEOHFLPLHQWR� GH� OD� IUHFXHQFL D� GH� EDUULGR� /D� SHUVRQD� SUHVWDGRUD� GHO�
VHUYLFLR�GHEHUi�HVWDEOHFHU� OD� IUHFXHQFLD�GH�EDUULGR�GH�FRQIRUPLGDG�FRQ�HO�GHVDUUROOR�\� ODV�
FDUDFWHUtVWLFDV� GH� FDGD� ]RQD�� (VWD� IUHFXHQFLD� HVWDUi� HVSHFLILFDGD� HQ� HO� FRQWUDWR� GH�
FRQGLFLRQHV�XQLIRUPHV�

$UWtFXOR�����(VWDEOHFLPLHQWR�GHO�KRUDULR�GH�EDUULGR� (O�EDUULGR��ODYDGR�\�OLPSLH]D�GH�ORV�
SDUTXHV� \� GHPiV� iUHDV� S~EOLFDV� GHEHUiQ� UHDOL]DUVH� HQ� KRUDULRV� TXH� QR� DIHFWHQ� HO� IOXMR�
DGHFXDGR�GH�YHKtFXORV�\�SHDWRQHV�

$UWtFXOR�����$FWLYLGDG�GH�EDUULGR�PDQXDO�GH�FDOOHV� /RV�UHVLGXRV�UHVXOWDQWHV�GH�OD�ODERU�
GH� EDUULGR� PDQXDO� GH� FDOOHV� GHEHUiQ� VHU� FRORFDGRV� HQ� EROVDV� SOiVWLFDV� XELFDGDV� HQ� ORV�
FDUURV�� ODV� FXDOHV� DO� FROPDUVH� VX� FDSDFLGDG� VHUi� Q� FHUUDGDV� DWDQGR� VX� SDUWH� VXSHULRU� \�
XELFDGDV� HQ� HO� VLWLR� SUHHVWDEOHFLGR� SDUD� VX� SRVWHULRU� UHFROHFFLyQ�� 6H� LQFOX\H� HQ� HVWD�
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DFWLYLGDG� OD� UHFROHFFLyQ� GH� EROVDV� GH� ORV� UHVLGXRV� VyOLGRV� GH� ODV� FHVWDV�
S~EOLFDV��FRORFDGDV�HQ�ODV�iUHDV�S~EOLFDV�GH�WUiILFR�SHDWRQDO�

$UWtFXOR�����,QVWDODFLyQ�GH�FHVWDV�GH�DOPDFHQDPLHQWR�GH�UHVLGXRV�VyOLGRV�
HQ� ODV�FDOOHV� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�GH�DVHR�GHEHUiQ�FRORFDU�
FDQDVWLOODV� R� FHVWDV� SDUD� DOPDFHQDPLHQWR� H[FOXVLYR� GH� UHVLGXRV� VyOLGRV�
SURGXFLGRV�SRU�ORV�WUDQVH~QWHV��HQ�Q~PHUR�\�FDSDFLGDG�TXH�HVWpQ�GH�DFXHUGR�
FRQ� OD� LQWHQVLGDG� GHO� WUiQVLWR� SHDWRQDO� \� YHKLFXODU�� SUHYLD� DSUREDFLyQ� GHO� 0XQLFLSLR� R�
'LVWULWR�

/D�UHFROHFFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�GHSRVLWDGRV�HQ�ODV�FHVWDV�\�HO�PDQWHQLPLHQWR�GH�ODV�
PLVPDV�HV�UHVSRQVDELOLGDG�GH�ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�
DVHR�

$UWtFXOR�����(TXLSR�SDUD�OD�DFWLYLGDG�GH�EDUULGR�PDQXDO� (O�SHUVRQDO�RSHUDWLYR�SDUD�OD�
DFWLYLGDG�GH�EDUULGR�GHEHUi�FRQWDU�FRQ�HO�HTXLSR�QHFHVDULR�SDUD� OD� OLPSLH]D��HO�EDUULGR�� OD�
UHFROHFFLyQ� \� HO� WUDQVSRUWH� PDQXDO� GH� ORV� UHVLGXRV� VyOLGRV�� LQFOXLGRV� ORV� HOHPHQWRV� GH�
VHJXULGDG�LQGXVWULDO�\�VDOXG�RFXSDFLRQDO�QHFHVDULRV�

$UWtFXOR� ���� $FWLYLGDG� GH� EDUULGR� PHFiQLFR� 6H� SRGUi� XWLOL]DU� EDUULGR� PHFiQLFR� HQ�
DTXHOODV�FDOOHV�SDYLPHQWDGDV�TXH�SRU�ORQJLWXG��HVWDGR�GH�ODV�YtDV��DPSOLWXG��YROXPHQ�GH�ORV�
UHVLGXRV��WUiILFR�\�ULHVJR�GH�RSHUDFLyQ�PDQXDO�DPHULWHQ�HO�XVR�GH�HVWH�WLSR�GH�PDTXLQDULD��
/D� GHVFDUJD� GH� ORV� HTXLSRV� GH� EDUULGR� PHFiQLFR� VH� HIHFWXDUi� HQ� ORV� VLWLRV� SUHYLDPHQWH�
HVWDEOHFLGRV� HQ� HO� FRUUHVSRQGLHQWH� SURJUDPD� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVHR�� (O�
GUHQDMH� GH� ORV�PLVPRV�REOLJDWRULDPHQWH�GHEHUi� HIHFWXDUVH� HQ� VXPLGHURV�\�GHEHUi�KDFHUVH�
DQWHV�GHO�SHVDMH�GH�ORV�YHKtFXORV�

/D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� S~EOLFR� GH� DVHR� GHEHUi� UHWLUDU� GH� OD� VHQGD� GHO� EDUULGR�
PHFiQLFR�WRGRV�DTXHOORV�UHVLGXRV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�ItVLFDV�GLILFXOWHQ�VX�DVSLUDFLyQ�
SRU� HO� YHKtFXOR�� GHELHQGR� UHFROHFWDUORV� LQPHGLDWDPHQWH� GHVSXpV� GHO� SDVR� GHO� HTXLSR� GH�
EDUULGR�

$UWtFXOR�����5HVSRQVDELOLGDG�GH�ORV�DQXQFLDGRUHV�HQ�PDWHULD�GH�OLPSLH]D� /D�OLPSLH]D�
\� UHPRFLyQ� GH� ORV� DYLVRV� SXEOLFLWDULRV� R� SURSDJDQGD� FRORFDGD� HQ� iUHDV� S~EOLFDV� VHUiQ�
REOLJDFLyQ�GHO�DQXQFLDGRU��TXLHQ�SRGUi�FRQWUDWDU�FRQ� OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�OD�
UHPRFLyQ�\�HO�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�JHQHUDGRV��FRPR�XQ�VHUYLFLR�HVSHFLDO�

&$3,78/2�9,

(VWDFLRQHV�GH�WUDQVIHUHQF LD

$UWtFXOR� ���� 8WLOL]DFLyQ� GH� HVWDFLRQHV� GH� WUDQVIHUHQFLD� /RV�0XQLFLSLRV� R� 'LVWULWRV� DO�
HODERUDU�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�ORV�5HVLGXRV�6yOLGRV��SRGUiQ�GHILQLU�OD�QHFHVLGDG�GH�
XWLOL]DU� HVWDFLRQHV� GH� WUDQVIHUHQFLD�� HQ� IXQFLyQ� GH� OD� UDFLRQDOL]DFLyQ� GH� UHFXUVRV�
HFRQyPLFRV�� HQHUJpWLFRV�� OD� GLVPLQXFLyQ� GH� ORV� LPSDFWRV� DPELHQWDOHV� \� HO� ORJUR� GH� XQD�
PD\RU�SURGXFWLYLGDG�GH�OD�PDQR�GH�REUD�\�GHO�HTXLSR�XWLOL]DGR�

(VWi� SURKLELGR� HO� WUDVERUGR� GH� UHVLGXRV� VyOLGRV� HQ� VLWLRV� GLIHUHQWHV� D� ODV� HVWDFLRQHV� GH�
WUDQVIHUHQFLD�

$UWtFXOR�����,QVWDODFLyQ�GH�HVWDFLRQHV�GH�WUDQVIHUHQFLD� &XDQGR�HO�0XQLFLSLR�R�'LVWULWR�
GH� DFXHUGR� FRQ� OR� GHILQLGR� HQ� HO� DUWLFXOR� DQWHULRU�� FRQVLGHUH� QHFHVDULR� HVWDEOHFHU� ODV�
HVWDFLRQHV�GH�WUDQVIHUHQFLDV�VH�GHEH�UHDOL]DU�XQ�HVWXGLR�GH�IDFWLELOLGDG��HO�FXDO�GHEH�LQFOXLU�
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OD� HYDOXDFLyQ� HFRQyPLFD�� WpFQLFD�� ILQDQFLHUD�� LQVWLWXFLRQDO� \� DPELHQWDO�� /D�
HYDOXDFLyQ� DPELHQWDO� VH�KDUi�GH� WDO�PDQHUD�TXH� VH� LGHQWLILTXHQ� ORV�SRVLEOHV�
LPSDFWRV� JHQHUDGRV� VREUH� HO� DLUH�� HO� DJXD�� ORV� VXHORV� \� OD� FRPXQLGDG� \� VH�
HVWDEOH]FDQ�ODV�DFFLRQHV�SDUD�PLWLJDUORV��FRPSHQVDUORV�\�FRUUHJLUORV�

$UWtFXOR�����'LVHxR�\�FRQVWUXFFLyQ�GH�HVWDFLRQHV�GH�WUDQVIHUHQFLD� 3DUD�HO�
GLVHxR� \� FRQVWUXFFLyQ� GH� ODV� HVWDFLRQHV� GH� WUDQVIHUHQFLD� GHEHQ� FRQVLGHUDUVH�
FRPR�PtQLPR�ORV�VLJXLHQWHV�SDUiPHWURV�

���&DQWLGDG�\�WLSR�GH�UHVLGXRV�D�PDQHMDU�

���&DUDFWHUtVWLFDV�GH�ORV�UHVLGXRV��HQWUH�ODV�FXDOHV�VH�GHEH�WHQHU�HQ�FXHQWD��'HQVLGDG�

+XPHGDG�\�&RPSRVLFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�

���&DQWLGDG�GH� UHVLGXRV�D� UHFXSHUDU� �SDUD�HVWDFLRQHV�GH� WUDQVIHUHQFLD�FRQ�UHFXSHUDFLyQ�GH�
PDWHULDOHV��

���)OXMR�GH�UHVLGXRV�KDFLD�OD�HVWDFLyQ�

���&DQWLGDG�\�WLSR�GH�YHKtFXORV�UHFROHFWRUHV�D�XWLOL]DU�

���+RUDULRV�GH�LQLFLR�\�WHUPLQDFLyQ�GH�OD�MRUQDGD�GLDULD�GH�WUDEDMR�

���6LWLR�\�WLSR�GH�GLVSRVLFLyQ�ILQDO�D�XWLOL]DU�

���&DSDFLGDG�GH�OD�HVWDFLyQ�GH�WUDQVIHUHQFLD�

���9HKtFXORV�GH�WUDQVIHUHQFLD�

����&DSDFLGDG�GH�ORV�YHKtFXORV�GH�WUDQVIHUHQFLD�

����7LHPSR�GH�FDUJD�GH�ORV�YHKtFXORV�GH�WUDQVIHUHQFLD�

����+RUDULR�GH�OOHJDGD�GH�ORV�UHFROHFWRUHV�

���� 6LVWHPDV� SDUD� HO� FRQWURO� GH� OD� FRQWDPLQDFLyQ� GH� RORUHV�� DJXDV� UHVLGXDOHV�� UHVLGXRV� \�
UXLGR�

$UWtFXOR� ���� &RQGLFLRQHV� GH� ORFDOL]DFLyQ� \� IXQFLRQDPLHQWR� /D� ORFDOL]DFLyQ� \� HO�
IXQFLRQDPLHQWR�GH�HVWDFLRQHV�GH�WUDQVIHUHQFLD�GH�UHVLGXRV�VyOLGRV�GHEHUiQ�VXMHWDUVH��FRPR�
PtQLPR��D�ODV�VLJXLHQWHV�FRQGLFLRQHV�

�� /RFDOL]DFLyQ�� GH� FRQIRUPLGDG� FRQ� ORV� XVRV� GHO� VXHOR� SUHYLVWR� SRU� ODV� DXWRULGDGHV�
PXQLFLSDOHV� \� FRQWHQLGRV� HQ� HO� 3ODQ� GH� 2UGHQDPLHQWR� 7HUULWRULDO�� 327�� 3ODQ� %iVLFR� R�
(VTXHPD�GH�2UGHQDPLHQWR�7HUULWRULDO��(27�

���1R�HVWDU� ORFDOL]DGDV�HQ�iUHDV�GH� LQIOXHQFLD�GH�HVWDEOHFLPLHQWRV�GRFHQWHV��KRVSLWDODULRV��
PLOLWDUHV�\�RWURV�FRQ�FX\DV�DFWLYLGDGHV�VHD�LQFRPSDWLEOH�

���'LVSRQHU�GH�YtDV�G�H�IiFLO�DFFHVR�SDUD�ORV�YHKtFXORV�

���1R�REVWDFXOL]DU�HO�WUiQVLWR�YHKLFXODU�R�SHDWRQDO��QL�FDXVDU�SUREOHPDV�GH�HVWpWLFD�
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���&RQWDU�FRQ�XQ�VLVWHPD�GHILQLGR�GH�FDUJXH�\�GHVFDUJXH�

��� 'LVSRQHU� GH� XQ� VLVWHPD� DOWHUQR� SDUD� RSHUDFLyQ� HQ� FDVRV� GH� IDOODV� R�
HPHUJHQFLDV�

���7HQHU�XQ�VLVWHPD�GH�SHVDMH�DFRUGH�FRQ�ODV�QHFHVLGDGHV�GH�OD�HVWDFLyQ�

��� &RQWDU� FRQ� XQ� VLVWHPD� GH� VXPLQLVWUR� GH� DJXD� HQ� FDQWLGDG� VXILFLHQWH� SDUD� UHDOL]DU�
DFWLYLGDGHV�GH�ODYDGR�\�OLPSLH]D�

���0LQLPL]DU�ORV�LPSDFWRV�DPELHQWDOHV�QHJDWLYRV�HQ�OD�]RQD�GH�LQIOXHQFLD�GH�HVWD�

����&XPSOLU�FRQ� ODV�GLVSRVLFLRQHV�GH� OD�/H\����GH������\�VXV�GHFUHWRV� UHJODPHQWDULRV�HQ�
PDWHULD�GH�FRQWURO�GH�FRQWDPLQDFLyQ�DPELHQWDO�\�GHPiV�QRUPDWLYLGDG�DPELHQWDO�YLJHQWH�

����1R�JHQHUDU�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�

���� 'LVSRQHU� GH� ORV� VHUYLFLRV� S~EOLFRV� GH� DFXHGXFWR�� DOFDQWDULOODGR�� HQHUJtD� HOpFWULFD� \�
WHOHIRQtD�SXEOLFD�EiVLFD�FRQPXWDGD��73%&�

����7UDPLWDU�\�REWHQHU�ORV�SHUPLVRV�FRUUHVSRQGLHQWHV�

����/DV�GHPiV�TXH�LQGLTXHQ�ODV�QRUPDV�YLJHQWHV�

$UWtFXOR� ���� 0LQLPL]DFLyQ� GH� ,PSDFWRV� $PELHQWDOHV� HQ� ODV� (VWDF LRQHV� GH�
7UDQVIHUHQFLD� $� ILQ� GH� PLQLPL]DU� ORV� LPSDFWRV� DPELHQWDOHV� JHQHUDGRV� SRU� HO� GLVHxR��
FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�ODV�HVWDFLRQHV�GH�WUDQVIHUHQFLD��HQWUH�RWUDV��VH�GHEH�FXPSOLU�FRQ�
ODV�VLJXLHQWHV�REOLJDFLRQHV�

���(O�GLVHxR�DUTXLWHFWyQLFR�GH�OD�HVWDFLyQ�GH�WUDQVIHUHQFLD�GHEH�VHU�FRPSOHWDPHQWH�FHUUDGR�

���/RV�PDWHULDOHV�GH�FRQVWUXFFLyQ�GHEHQ�VHU�GH�IiFLO�PDQWHQLPLHQWR�\�OLPSLH]D�

���&RQWDU�FRQ�H[WUDFWRUHV�GH�DLUH�\�VXV�FRUUHVSRQGLHQWHV�HTXLSRV�GH�WUDWDPLHQWR�

���'LVSRQHU�GH�HTXLSRV�SDUD�HO�FRQWURO�GH�LQFHQGLRV�

���5HDOL]DU�XQ�FRQWURO�GLDULR�GH�OD�RSHUDFLyQ�

���'LVSRQHU�HQ�OD�HVWDFLyQ�GH�VLVWHPDV�SDUD�HO�ODYDGR��OLPSLH]D�\�IXPLJDFLyQ�

���'LVSRQHU�GH�VLVWHPDV�GH�SUHWUDWDPLHQWR�\�R�WUDWDPLHQWR�FRPSOHWR�GH�ODV�DJXDV�UHVLGXDOHV�
GDQGR�FXPSOLPLHQWR�D�OD�QRUPDWLYLGDG�DPELHQWDO�YLJHQWH�

3DUiJUDIR���� 3DUD� OD�RSHUDFLyQ�GH� ODV�HVWDFLRQHV�GH� WUDQVIHUHQFLD�VH�GHEH�FRQWDU�FRQ� ORV�
UHVSHFWLYRV�PDQXDOHV�GH�RSHUDFLyQ��VHJXULGDG�LQGXVWULDO�\�VDOXG�RFXSDFLRQDO�

3DUiJUDIR� ��� 6H� GHEHUi� GLVSRQHU� G� H� XQ 3ODQ� GH� &RQWLQJHQFLD� TXH� SHUPLWD� HO� QRUPDO�
IXQFLRQDPLHQWR� GH� ODV� RSHUDFLRQHV� GH� WUDQVIHUHQFLD�� HQ� FDVR� GH� IDOOD� R� HPHUJHQFLD� HQ� HO�
VLVWHPD�
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$UWtFXOR� ���� 9HKtFXORV� GH� WUDQVIHUHQFLD� /DV� SHUVRQDV� SUHVWDGRUDV� GHO�
VHUYLFLR� GH� DVHR� GHEHQ� GHWHUPLQDU� HO� Q~PHUR� PtQLPR� GH� YHKtFXORV� FRQ� OD�
FDSDFLGDG� GH� FDUJD� \� FRPSDFWDFLyQ� QHFHVDULRV� SDUD� OD� WUDQVIHUHQFLD� TXH�
SXHGDQ� WUDQVSRUWDU� HQ� KRUDULR� GH� WUDEDMR� QRUPDO� WRGRV� ORV� UHVLGXRV�
UHFROHFWDGRV� VLQ� SHUPLWLU� TXH� VH� DFXPXOHQ� \� VH� JHQHUHQ� IRFRV� GH�
FRQWDPLQDFLyQ�\�SHUWXUEDFLyQ�GHO�ELHQHVWDU�FLXGDGDQR�

&$3,78/2�9,,

6LVWHPD�GH�DSURYHFKDPLHQWR�GH�UHVLGXRV�VyOLGRV

$UWtFXOR� ���� 3URSyVLWRV� GH� OD� UHFXSHUDFLyQ� \� DSURYHFKDPLHQWR� /D� UHFXSHUDFLyQ� \�
DSURYHFKDPLHQWR�GH�ORV�PDWHULDOHV�FRQWHQLGRV�HQ�ORV�UHVLGXRV�VyOLGRV�WLHQH�FRPR�SURSyVLWRV�
IXQGDPHQWDOHV�

��� 5DFLRQDOL]DU� HO� XVR� \� FRQVXPR� GH� ODV� PDWHULDV� SULPDV� SURYHQLHQWHV� GH� ORV� UHFXUVRV�
QDWXUDOHV�

���5HFXSHUDU�YDORUHV�HFRQyPLFRV�\�HQHUJpWLFRV�TXH�KD\DQ�VLGR�XWLOL]DGRV�HQ�ORV�GLIHUHQWHV�
SURFHVRV�SURGXFWLYRV�

���5HGXFLU�OD�FDQWLGDG�GH�UHVLGXRV�D�GLVSRQHU�ILQDOPHQWH�HQ�IRUPD�DGHFXDGD�

���'LVPLQXLU�ORV�LPSDFWRV�DPELHQWDOHV��WDQWR�SRU�GHPDQGD�\�XVR�GH�PDWHULDV�SULPDV�FRPR�
SRU�ORV�SURFHVRV�GH�GLVSRVLFLyQ�ILQDO�

$UWtFXOR� ���� 3HUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� GH� DV HR� TXH� HIHFW~DQ� OD� DFWLYLGDG� GH�
DSURYHFKDPLHQWR� (O� DSURYHFKDPLHQWR� GH� UHVLGXRV� VyOLGRV� SRGUi� VHU� UHDOL]DGR� SRU� ODV�
VLJXLHQWHV�SHUVRQDV�

���/DV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�

���/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�SURGX]FDQ�SDUD�HOODV�PLVPDV�R�FRPR�FRPSOHPHQWR�
GH� VX� DFWLYLGDG� SULQFLSDO�� ORV� ELHQHV� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� HO� DSURYHFKDPLHQWR� \�
YDORUL]DFLyQ�GH�ORV�UHVLGXRV��WDOHV�FRPR�ODV�RUJDQL]DFLRQHV��FRRSHUDWLYDV�\�DVRFLDFLRQHV�GH�
UHFLFODGRUHV��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYLGDG�YLJHQWH�

���/DV�GHPiV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�S~EOLFR�DXWRUL]DGDV�SRU�HO�DUWtFXOR����GH�OD�
/H\�����GH�������FRQIRUPH�D�OD�QRUPDWLYLGDG�YLJHQWH�

3DUiJUDIR� /DV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� GH� DVHR� TXH� HIHFW~HQ� OD� DFWLYLGDG� GH�
DSURYHFKDPLHQWR�LQFOXLUiQ�HQ�VX�UHJODPHQWR�ODV�DFFLRQHV�\�PHFDQLVPRV�UHTXHULGRV�SDUD�HO�
GHVDUUROOR� GH� ORV� SURJUDPDV� GH� DSURYHFKDPLHQWR� TXH� KD\DQ� VLGR� GHILQLGRV� EDMR� VX�
UHVSRQVDELOLGDG�HQ�HO�3*,56��6LQ�SHUMXLFLR�GH�OR�DQWHULRU��ORV�SUHVWDGRUHV�GHO�VHUYLFLR�TXH�
QR� GHVDUUROOHQ� HVWD� DFWLYLGDG�� GHEHUiQ� FRRUGLQDU� FRQ� ORV� SUHVWDGRUHV� TXH� OD� HIHFW~HQ�� HO�
GHVDUUROOR� DUPyQLFR� GH� ODV� DFWLYLGDGHV� GH� UHFROHFFLyQ�� WUDQVSRUWH�� WUDQVIHUHQFLD� \�
GLVSRVLFLyQ�ILQDO�D�TXH�KD\D�OXJDU�

$UWtFXOR�����5HFXSHUDFLyQ�HQ� ORV�3*,56� /RV�PXQLFLSLRV�\�GLVWULWRV�VXSHULRUHV�D�������
XVXDULRV�GHO�VHUYLFLR�S~EOLFR��DO�HODERUDU�HO�UHVSHFWLYR�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�
6yOLGRV��HVWiQ�HQ�OD�REOLJDFLyQ�GH�DQDOL]DU�OD�YLDELOLGDG�GH�UHDOL]DU�SUR\HFWRV�VRVWHQLEOHV�GH�
DSURYHFKDPLHQWR�GH�UHVLGXRV��HQ�FDVR�GH�TXH�VH�GHPXHVWUH�OD�YLDELOLGDG�\�VRVWHQLELOLGDG�GH�
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ORV�SUR\HFWRV��HO�0XQLFLSLR�\�'LVWULWR�WHQGUi�OD�REOLJDFLyQ�GH�SURPRYHUORV�\�
DVHJXUDU�VX�HMHFXFLyQ�DFRUGH�FRQ�OR�SUHYLVWR�HQ�HVWH�GHFUHWR�

$UWtFXOR� ���� )RUPDV� GH� DSURYHFKDPLHQWR� &RPR� IRUPDV� GH
DSURYHFKDPLHQWR� VH� FRQVLGHUDQ�� HQWUH� RWUDV�� OD� UHXWLOL]DFLyQ�� HO� UHFLFODMH�� HO�
FRPSRVWDMH�� OD� ORPEULFXOWXUD�� OD� JHQHUDFLyQ� GH� ELRJiV� \� OD� UHFXSHUDFLyQ� GH�
HQHUJtD�

$UWtFXOR� ���� 6HOHFFLyQ� GH� UHVLGXRV� VyOLGRV� (O� DSURYHFKDPLHQWR� GH� UHVLGXRV� VyOLGRV�� VH�
SXHGH�UHDOL]DU�D�SDUWLU�GH�OD�VHOHFFLyQ�HQ�OD�IXHQWH�FRQ�UHFROHFFLyQ�VHOHFWLYD��R�PHGLDQWH�HO�
XVR�GH�FHQWURV�GH�VHOHFFLyQ�\�DFRSLR��RSFLRQHV�TXH�GHEHQ�VHU�LGHQWLILFDGDV�\�HYDOXDGDV�HQ�HO�
UHVSHFWLYR�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�GH�FDGD�0XQLFLSLR R�'LVWULWR�

$UWtFXOR� ���� &DUDFWHUtVWLFDV� GH� ORV� UHVLGXRV� VyOLGRV� SDUD� HO� DSURYHFKDPLHQWR� (Q� ODV�
DFWLYLGDGHV� GH� DSURYHFKDPLHQWR�� ORV� UHVLGXRV� GHEHQ� FXPSOLU� SRU� OR� PHQRV� FRQ� ORV�
VLJXLHQWHV�FULWHULRV�EiVLFRV�\�UHTXHULPLHQWRV��SDUD�TXH�ORV�PpWRGRV�GH�DSURYHFKDPLHQWR�VH�
UHDOLFHQ�HQ�IRUPD�ySWLPD�

���3DUD� OD� UHXWLOL]DFLyQ�\� UHFLFODMH� ORV� UHVLGXRV�VyOLGRV�GHEHQ�HVWDU� OLPSLRV�\�GHELGDPHQWH�
VHSDUDGRV�SRU�WLSR�GH�PDWHULDO�

���3DUD�HO�FRPSRVWDMH�\�ORPEULFXOWXUD�QR�GHEHQ�HVWDU�FRQWDPLQDGRV�FRQ�UHVLGXRV�SHOLJURVRV��
PHWDOHV�SHVDGRV��QL�ELIHQLORV�SROLFORUDGRV�

��� 3DUD� OD� JHQHUDFLyQ� GH� HQHUJtD�� YDORUDU� SDUiPHWUR� WDOHV� FRPR�� FRPSRVLFLyQ� TXtPLFD��
FDSDFLGDG�FDORUtILFD�\�FRQWHQLGR�GH�KXPHGDG��HQWUH�RWURV�

$UWtFXOR� ���� 3URJUDPD� GH� DSURYHFKDPLHQWR� (O� SURJUDPD� GH� DSURYHFKDPLHQWR� GH�
UHVLGXRV�VyOLGRV�GHEHUi�IRUPXODUVH�\�GHVDUUROODUVH�HQ�FRQFRUGDQFLD�FRQ�HO�3*,56�

$UWtFXOR� ����/RFDOL]DFLyQ�GH� OD�SODQWD�GH� DSURYHFKDPLHQWR�� 3DUD� OD� ORFDOL]DFLyQ�GH� OD�
SODQWD� GH� DSURYHFKDPLHQWR� GH� PDWHULDOHV� FRQWHQLGRV� HQ ORV� UHVLGXRV� VyOLGRV�� VH� GHEHQ�
FRQVLGHUDU�HQWUH�RWURV�ORV�VLJXLHQWHV�FULWHULRV�

��� 'HEH� WHQHUVH� HQ� FXHQWD� ORV� XVRV� GHO� VXHOR� HVWDEOHFLGRV� HQ� HO� 3ODQ� GH� 2UGHQDPLHQWR�
7HUULWRULDO��327��3ODQ�%iVLFR�R�(VTXHPD�GH�2UGHQDPLHQWR�7HUULWRULDO��(27��\�HO�3ODQ�GH�
'HVDUUROOR�GHO�0XQLFLSLR�R�'LVWULWR�

���'HEH�VHU�WpFQLFD��HFRQyPLFD�\�DPELHQWDOPHQWH�YLDEOH��WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�
GH� WUiILFR�� UXLGR�� RORU�� JHQHUDFLyQ� GH� SDUWtFXODV�� HVSDUFLPLHQWR� GH� PDWHULDOHV�� GHVFDUJDV�
OtTXLGDV�\�FRQWURO�GH�YHFWRUHV�

��� 'HEH� FRQVLGHUDU� ODV� UXWDV� \� YtDV� GH� DFFHVR� GH� WDO� PDQHUD� TXH� PLQLPLFH� HO� LPSDFWR�
JHQHUDGR�SRU�HO�WUiILFR�

$UWtFXOR� ���� 'LVHxR� GH� HGLILFDFLRQHV� SDUD� HO� DSURYHFKDPLHQWR� (Q� HO� GLVHxR� GH�
HGLILFDFLRQHV�GHVWLQDGDV�DO�DSURYHFKDPLHQWR�GH� UHVLGXRV�VyOLGRV�GHEHQ�FRQVLGHUDUVH�FRPR�
PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV�FRQVWUXFWLYRV�

��� (O� GLVHxR� DUTXLWHFWyQLFR� GH� OD� ]RQD� RSHUDWLYD� GHEH� VHU� FHUUDGR� D� ILQ� GH� PLWLJDU� ORV�
LPSDFWRV�VREUH�HO�iUHD�GH�LQIOXHQFLD�
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���&RQWDU�FRQ�XQ�iUHD�PtQLPD�SDUD�OD�UHFHSFLyQ�GH�ORV�UHVLGXRV�D�UHFXSHUDU�\�
SUHYHU� OD�FDSDFLGDG�GH�DOPDFHQDPLHQWR�GHO�PDWHULDO�UHFXSHUDGR��WHQLHQGR�HQ�
FXHQWD�ODV�VLWXDFLRQHV�GH�FRQWLQJHQFLD�\�FRPSRUWDPLHQWR�GHO�PHUFDGR�

���7HQHU�YtDV�GH�DFFHVR�GH�DFXHUGR�DO�WLSR�GH�HTXLSRV�GH�WUDQVSRUWH�D�XWLOL]DU�
HQ�HO�VHUYLFLR�RUGLQDULR GH�DVHR�

���&RQWDU�FRQ�XQ�VLVWHPD�GH�YHQWLODFLyQ�DGHFXDGR�

���&RQWDU�FRQ�VLVWHPD�GH�SUHYHQFLyQ�\�FRQWURO�GH�LQFHQGLRV�

��� &RQWDU� FRQ� HO� VLVWHPD� GH� GUHQDMH� SDUD� HO� FRQWURO� GH� ODV� DJXDV� OOXYLDV� H� LQILOWUDFLyQ� \�
VLVWHPD�GH�UHFROHFFLyQ�\�WUDWDPLHQWR�GH�OL[LYLDGRV�

��� &RQWDU� FRQ� VLVWHPDV� WHQGLHQWHV� D� OD� PLQLPL]DFLyQ� \� FRQWURO� GH� UXLGR�� JHQHUDFLyQ� GH�
RORUHV��HPLVLyQ�GH�SDUWtFXODV��HVSDUFLPLHQWR�GH�PDWHULDOHV�\�FRQWURO�GH�YHFWRUHV�

$UWtFXOR� ����$OPDFHQDPLHQWR� GH�PDWHULDOHV� DSURYHFKDEOHV� (O� DOPDFHQDPLHQWR� GH ORV�
PDWHULDOHV�DSURYHFKDEOHV�GHEHUi�UHDOL]DUVH�GH�WDO�PDQHUD�TXH�QR�VH�GHWHULRUH�VX�FDOLGDG�QL�VH�
SLHUGD�VX�YDORU�

$UWtFXOR�����5HFROHFFLyQ�\�WUDQVSRUWH�GH�PDWHULDOHV�SDUD�HO�DSURYHFKDPLHQWR� 3DUD�OD�
UHFROHFFLyQ�\�WUDQVSRUWH�GH�PDWHULDOHV�GHGLFDGRV�DO�DSURYHFKDPLHQWR�VH�GHEHUi�VHJXLU��HQWUH�
RWUDV�ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV�

��� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� HVWDEOHFHUi�� GH� DFXHUGR� FRQ� HO� 3*,56�� IUHFXHQFLDV��
KRUDULRV�\�IRUPDV�GH�SUHVHQWDFLyQ�SDUD�OD�UHFROHFFLyQ�GH�ORV�UHVLGXRV�DSURYHFKDEOHV�

��� /D� UHFROHFFLyQ� SXHGH� HIHFWXDUVH� D� SDUWLU� GH� OD� DFHUD�� R� GH� XQLGDGHV� \� FDMDV� GH�
DOPDFHQDPLHQWR�

��� (O� WUDQVSRUWH� GHEH� UHDOL]DUVH� HQ� YHKtFXORV� PRWRUL]DGRV� FHUUDGRV� \� GHELGDPHQWH�
DGHFXDGRV�SDUD�WDO�ILQ�

$UWtFXOR� ���� 5HTXLVLWRV� SUHYLRV� SDUD� FRPHUFLDOL]DFLyQ� GH� PDWHULD� RUJiQLFD�
HVWDELOL]DGD� /RV� SURGXFWRV� ILQDOHV� REWHQLGRV� PHGLDQWH� SURFHVRV� GH� FRPSRVWDMH� \�
ORPEULFXOWXUD�� SDUD� VHU� FRPHUFLDOL]DGRV�� GHEHQ� FXPSOLU�� SUHYLDPHQWH�� ORV� UHTXLVLWRV� GH�
FDOLGDG� H[LJLGRV� SRU� ODV� DXWRULGDGHV� DJUtFRODV� \� GH� VDOXG� HQ� FXDQWR� D� SUHVHQWDFLyQ��
FRQWHQLGR� GH� QXWULHQWHV�� KXPHGDG�� JDUDQWL]DU� TXH� QR� WLHQHQ� VXVWDQFLDV� \�R� HOHPHQWRV�
SHOLJURVRV�TXH�SXHGDQ�DIHFWDU�OD�VDOXG�KXPDQD��HO�PHGLR�DPELHQWH�\�REWHQHU�VXV�UHVSHFWLYRV�
UHJLVWURV�

$UWtFXOR� ���� 0DQHMR� GH� DJXDV� UHVLGXDOHV� SURYHQLHQWHV� GH� OD� UHFXSHUDFLyQ� \�
DSURYHFKDPLHQWR�GH�UHVLGXRV�VyOLGRV�� /DV�DJXDV�UHVLGXDOHV�SURYHQLHQWHV�GH�ORV�SURFHVRV�
GH� DSURYHFKDPLHQWR� GH� UHVLGXRV� VyOLGRV�� GHEHUiQ� PDQHMDUVH� EDMR� ORV� SULQFLSLRV� \� OD�
QRUPDWLYLGDG�VREUH�HO�WHPD��GH�WDO�PDQHUD�TXH�VH�HYLWHQ�ORV�SRVLEOHV�LPSDFWRV�VREUH�OD�VDOXG�
KXPDQD�\�HO�PHGLR�DPELHQWH�

$UWtFXOR� ���� )RUWDOHFLPLHQWR� GHO� DSURYHFKDPLHQWR� &RQ� HO� REMHWR� GH� IRPHQWDU� \�
IRUWDOHFHU� HO� DSURYHFKDPLHQWR� G� H� ORV� UHVLGXRV� VyOLGRV�� HQ� FRQGLFLRQHV� DGHFXDGDV� SDUD� OD�
VDOXG� \� HO� PHGLR� DPELHQWH�� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� HQ� FRRUGLQDFLyQ� FRQ� HO�
0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�SRGUi��FRQ�DSR\R�GH�OD�LQGXVWULD�\�OD�SDUWLFLSDFLyQ�GH�
ODV�XQLYHUVLGDGHV�\�R�&HQWURV�GH�LQYHVWLJDFLyQ��DGHODQWDU�HVWXGLRV�GH�YDORUDFLyQ�GH�UHVLGXRV�
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SRWHQFLDOPHQWH�DSURYHFKDEOHV��FRQ�HO�ILQ�GH�SURPRFLRQDU� OD�UHFXSHUDFLyQ�GH�
QXHYRV�PDWHULDOHV��GLVPLQXLU�ODV�FDQWLGDGHV�GH�UHVLGXRV�D�GLVSRQHU�\�UHXQLU�OD�
LQIRUPDFLyQ� WpFQLFD�� HFRQyPLFD� \� HPSUHVDULDO� QHFHVDULD� SDUD� LQFRUSRUDU�
GLFKRV�PDWHULDOHV�D�ORV�SURFHVRV�SURGXFWLYRV�

'HO� PLVPR� PRGR�� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \�
6DQHDPLHQWR�%iVLFR��&5$�� DFRUGH� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR����GH� HVWH�
GHFUHWR�� GHILQLUi� ORV� FULWHULRV� \� SDUiPHWURV� QHFHVDULRV� SDUD� HO� RWRUJDPLHQWR� GH� LQFHQWLYRV�
WDULIDULRV�DGLFLRQDOHV�D�ORV�XVXDULRV�

$UWtFXOR�����3DUWLFLSDFLyQ�GH�UHFLFODGRUHV� /RV�0XQLFLSLRV�\�'LVWULWRV�\� ORV�SUHVWDGRUHV�
GHO�VHUYLFLR�GH�DVHR�SURPRYHUiQ�OD�SDUWLFLSDFLyQ�GH�ORV�UHFLFODGRUHV�TXH�YLHQHQ�HIHFWXDQGR�
DFWLYLGDGHV�DVRFLDGDV�FRQ�HO�DSURYHFKDPLHQWR�HQ�DUPRQtD�FRQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�
DVHR�� 8QD� YH]� VH� IRUPXOHQ� \� HQWUHQ� HQ� HMHFXFLyQ� ORV� SURJUDPDV� GH� DSURYHFKDPLHQWR�
HYDOXDGRV�FRPR�YLDEOHV�\�VRVWHQLEOHV�HQ�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV��VH�
HQWHQGHUi�TXH�HO�DSURYHFKDPLHQWR�GHEHUi�VHU�HMHFXWDGR�HQ�HO�PDUFR�GH�GLFKRV�3URJUDPDV�\�
FRQ�VXMHFLyQ�DO�UHJODPHQWR�TXH�VH�GHWHUPLQH�SDUD�HO�HIHFWR��HQ�FRRUGLQDFLyQ�\�DUPRQtD�FRQ�
ORV�GHPiV�SURJUDPDV�GHO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�

$UWtFXOR�����6LVWHPDV�GH�$SURY HFKDPLHQWR�UHJLRQDOL]DGR� (Q�GHVDUUROOR�GHO�FRQFHSWR�GH�
HFRQRPtDV�GH� HVFDOD�� HO�0XQLFLSLR�R�'LVWULWR� FRPR� UHVSRQVDEOH�GH� DVHJXUDU� OD�SUHVWDFLyQ�
GHO� VHUYLFLR� S~EOLFR� GH� DVHR� \� ODV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� SXHGHQ� RSWDU� SRU�
HVWDEOHFHU� VLVWHPDV� GH� DSURYHFKDPLHQWR� SDUD� ORV� UHVLGXRV� SURYHQLHQWHV� GH� GRV� R� PiV�
PXQLFLSLRV�

&$3,78/2�9,,,

'LVSRVLFLyQ�ILQDO

$UWtFXOR� ���� 2EOLJDWRULHGDG� GH� SUHYHU� OD� GLVSRVLFLyQ� ILQDO� 7RGRV� ORV� 0XQLFLSLRV� R�
'LVWULWRV� WLHQHQ� OD�REOLJDFLyQ�GH�SUHYHU�HQ� ORV�3ODQHV�GH�*HVWLyQ�,QWHJUDO�GH� ORV�5HVLGXRV�
6yOLGRV�� HO� VLVWHPD� GH� GLVSRVLFLyQ� ILQDO� DGHFXDGR� WDQWR� VDQLWDULD�� FRPR� DPELHQWDO��
HFRQyPLFD�\�WpFQLFDPHQWH�

$UWtFXOR� ����0pWRGRV� GH� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� HQ� HO� VXHOR� /D� GLVSRVLFLyQ�
ILQDO� GH� ORV� UHVLGXRV� VyOLGRV� RUGLQDULRV� HQ� HO� VXHOR�� SURYHQLHQWHV� GHO� VHUYLFLR� S~EOLFR� GH�
DVHR��TXH�QR�VHDQ�REMHWR�GH�DSURYHFKDPLHQWR��GHEH�KDFHUVH�PHGLDQWH�OD�WpFQLFD�GH�UHOOHQR�
VDQLWDULR�� OD� FXDO� SXHGH� VHU� GH� WLSR�PHFDQL]DGR� R�PDQXDO� GHSHQGLHQGR� GH� OD� FDQWLGDG� GH�
UHVLGXRV�D�GLVSRQHU�

3DUiJUDIR� (O�WLSR�GH�UHOOHQR�VDQLWDULR�PDQXDO�VH�UHFRPLHQGD�SDUD�PXQLFLSLRV�FRQ�FHQWURV�
XUEDQRV�PHQRUHV�GH�RFKR�PLO���������XVXDULRV�

$UWtFXOR�����'LVSRVLFLyQ�ILQDO�UHJLRQDOL]DGD� (Q�GHVDUUROOR�GHO�FRQFHSWR�GH�HFRQRPtDV�GH�
HVFDOD�� HO� 0XQLFLSLR� R� 'LVWULWR� FRPR� UHVSRQVDEOH� GH� DVHJXUDU� OD� SUHVWDFLyQ� GHO� VHUYLFLR�
S~EOLFR�GH� DVHR�\� ODV�SHUVRQDV�SUHVWDGRUDV�GHO� VHUYLFLR�SXHGHQ�RSWDU�SRU� UHDOL]DU� UHOOHQRV�
VDQLWDULRV� R� WHFQRORJtDV� GRQGH� VH� SUHVWH� HO� VHUYLFLR� GH� GLVSRVLFLyQ� ILQDO� D� GRV� R� PiV�
PXQLFLSLRV�� SDUD� OR� FXDO� VH� WUDPLWDUiQ� ODV� DXWRUL]DFLRQHV�� OLFHQFLDV� R� SHUPLVRV�
FRUUHVSRQGLHQWHV�DQWH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�

$UWtFXOR�����3UHVHQFLD�GH�UHFLFODGRUHV� 6H�SURKtEH�OD�SUHVHQFLD�GH�UHFLFODGRUHV�HQ�HO�IUHQWH�
GH�WUDEDMR�GH�ORV�UHOOHQRV�VDQLWDULRV�
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$UWtFXOR� ���� &DUDFWHUtVWLFDV� EiVLFDV� GH� ORV� VLWLRV� SDUD� GLVSRVLFLyQ� ILQDO�
/RV� VLWLRV� SDUD� UHDOL]DU� OD� GLVSRVLFLyQ� ILQDO�� GHEHQ� WHQHU� ODV� VLJXLHQWHV�
FDUDFWHUtVWLFDV�EiVLFDV�

���(VWDU�FRQVLGHUDGR�HQ�HO�FRUUHVSRQGLHQWH�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��
327�� 3ODQ� %iVLFR� R� (VTXHPD� GH� 2UGHQDPLHQWR� 7HUULWRULDO�� GHELGDPHQWH�
FRQFHUWDGR�FRQ�OD�DXWRULGDG�DPELHQWDO�FRUUHVSRQGLHQWH�

��� 3HUPLWLU� OD� HMHFXFLyQ� GH� OD� GLVSRVLFLyQ� ILQDO� HQ� IRUPD� WpFQLFD�� HFRQyPLFD� \�
DPELHQWDOPHQWH�VHJXUD�

��� /D� YLGD� ~WLO� GHO� VLWLR� GHEH� VHU� FRPSDWLEOH� FRQ� OD� FDQWLGDG� GH� UHVLGXRV� D� GLVSRQHU�� ORV�
FRVWRV�GH�DGHFXDFLyQ�\�ODV�REUDV�GH�LQIUDHVWUXFWXUD�

���*DUDQWL]DU�OD�DFFHVLELOLGDG�DO�VLWLR�

���'LVSRQHU�GH�PDWHULDO�GH�FREHUWXUD�

���3HUPLWLU�OD�PLQLPL]DFLyQ�GH�ORV�ULHVJRV�DO�PHGLR�DPELHQWH�\�D�OD�VDOXG�KXPDQD�

$UWtFXOR� ���� 5HVWULFFLRQHV� JHQHUDOHV� SDUD� OD� XELFDFLyQ� GH� UHOOHQRV� VDQLWDULRV�� 6H�
HVWDEOHFHQ� FRPR� UHVWULFFLRQHV� JHQHUDOHV� SDUD� OD� XELFDFLyQ� \� RSHUDFLyQ� GH� ORV� UHOOHQRV�
VDQLWDULRV�ODV�VLJXLHQWHV�

��� /D� GLVWDQFLD� PtQLPD� KRUL]RQWDO� FRQ� UHVSHFWR� DO� OtPLWH� GH� FXDOTXLHU� iUHD� XUEDQD� R�
VXEXUEDQD�� LQFOX\HQGR� ]RQDV� GH� H[SDQVLyQ� \� FUHFLPLHQWR� XUEDQtVWLFR� VHUi� ������ P��
GLVWDQFLD� TXH� SXHGH� VHU� PRGLILFDGD� VHJ~Q� ORV� UHVXOWDGRV� GH� ORV� HVWXGLRV� DPELHQWDOHV�
HVSHFtILFRV�

��� /D� GLVWDQFLD�PtQLPD� GHO� VLWLR� GH� GLVSRVLFLyQ� ILQDO� D� ORV� SR]RV� GH� DJXD� SDUD� FRQVXPR�
KXPDQR�� WDQWR� HQ� RSHUDFLyQ� FRPR� HQ� DEDQGRQR�� D� ORV� PDQDQWLDOHV� \� D� FXDOTXLHU� IXHQWH�
VXSHUILFLDO� GH� DJXD�� GHEH� VHU� GH� ���� P�� GLVWDQFLD� TXH� SXHGH� VHU� PRGLILFDGD� VHJ~Q� ORV�
UHVXOWDGRV�GH�ORV�HVWXGLRV�DPELHQWDOHV�HVSHFtILFRV�

���(O�VLWLR�GH�GLVSRVLFLyQ�ILQDO�QR�GHEHUi�XELFDUVH�HQ�]RQDV�GH�SDQWDQRV��KXPHGDOHV��URQGDV�
GH�ORV�UtRV�\�R�iUHDV�SURWHJLGDV�DPELHQWDOPHQWH�

��� 1R� GHEHQ� FRQVWUXLUVH� VLWLRV� GH� GLVSRVLFLyQ� ILQDO� HQ� iUHDV� SURSHQVDV� D� ]RQDV� GH� IDOODV�
JHROyJLFDV�

��� 1R� GHEHUi� XELFDUVH� HQ� VLWLRV� TXH� SXHGDQ� JHQHUDU� DVHQWDPLHQWRV� R� GHVOL]DPLHQWRV� TXH�
GHVHVWDELOLFHQ�OD�LQWHJULGDG�GHO�UHOOHQR�

���(Q�DHURSXHUWRV�GRQGH�PDQLREUHQ�DYLRQHV�GH�PRWRU�D�WXUELQD�\�DYLRQHV�GH�PRWRU�D�SLVWyQ��
ODV�GLVWDQFLDV�PtQLPDV�VHUiQ�������P�\�������P��KRUL]RQWDOHV�UHVSHFWLYDPHQWH�

$UWtFXOR� ���� 6HOHFFLyQ� GHO� VLWLR� 3DUD� OD� VHOHFFLyQ� GHO� VLWLR� GH� GLVSRVLFLyQ� ILQDO� GH� ORV�
UHVLGXRV� VyOLGRV�� HQ� OD� HWDSD� GH� IDFWLELOLGDG�� HO� LQWHUHVDGR� GHEHUi� UHDOL]DU� XQ� HVWXGLR� GH�
DOWHUQDWLYDV�\�FXPSOLUi� ODV�GHPiV H[LJHQFLDV�GHWHUPLQDGDV�HQ� OD�/H\����GH������\�GHPiV�
QRUPDWLYLGDG�DPELHQWDO�YLJHQWH�

$UWtFXOR�����3DUiPHWURV�EiVLFRV�GH�GLVHxR� 3DUD�HO�GLVHxR�GH�ORV�UHOOHQRV�VDQLWDULRV�GHEH�
FRQVLGHUDUVH��HQWUH�RWURV��ORV�VLJXLHQWHV�SDUiPHWURV�
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���&DQWLGDG�\�FRPSRVLFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�D�GLVSRQHU�HQ�OD�YLGD�~WLO�
GHO�UHOOHQR�

���$GHFXDFLyQ�\�SUHSDUDFLyQ�GHO�VXHOR�GH�VRSRUWH�

���7UDPD�YLDO��WDQWR�LQWHUQD�FRPR�H[WHUQD�

���6LVWHPD�GH�GUHQDMH�GH�DJXDV�OOXYLDV�

���6LVWHPDV�GH�LPSHUPHDELOL]DFLyQ�

���*HQHUDFLyQ��PDQHMR�\�PRQLWRUHR�GH�OL[LYLDGRV�

���*HQHUDFLyQ��PDQHMR�\�PRQLWRUHR�GH�JDVHV�

���'LVHxR�GH�FHOGDV�

���&RPSDFWDFLyQ�LQWHUPHGLD�\�ILQDO�

����0DWHULDO�GH�FREHUWXUD��FDQWLGDGHV�UHTXHULGDV�\�GLVSRQLELOLGDG�

����&REHUWXUD�GLDULD��LQWHUPHGLD�\�ILQDO�

����(VWDELOLGDG�GHO�UHOOHQR�VDQLWDULR�

����&ODXVXUD�\�XVR�ILQDO�GHO�VLWLR�

����3ODQ�GH�FLHUUH��VHJXLPLHQWR�\�PRQLWRUHR�SRVWHULRU�

����0DQHMR�SDLVDMtVWLFR�GHO�UHOOHQR�

$UWtFXOR� ���� 2EUDV� FRPSOHPHQWDULDV� SDUD� UHOOHQRV� VDQLWDULRV� PHFDQL]DGRV� (Q� ORV�
UHOOHQRV�VDQLWDULRV�WLSR�PHFDQL]DGRV�VH�UHTXLHUH�DGHODQWDU�FRPR�PtQLPR�ODV�VLJXLHQWHV�REUDV�
FRPSOHPHQWDULDV�

���&HUFR�SHULPHWUDO�

���&DVHWD�GH�HQWUDGD�

���,QVWDODFLRQHV�KLGUiXOLFDV�\�VDQLWDULDV�

���3DWLR�GH�PDQLREUDV�

���7UDPD�YLDO�LQWHUQD�

���&DVHWD�GH�YLJLODQFLD�

���(VWDFLyQ�GH�SHVDMH�

���$OPDFpQ�\�RILFLQDV�

���$UHD�GH�HPHUJHQFLD�
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����$UHD�GH�DPRUWLJXDPLHQWR�

����3URYLVLyQ�GH�VHUYLFLRV�S~EOLFRV�FRPSDWLEOHV�FRQ�HO�XVR�IXWXUR�

����9DOOD�LQIRUPDWLYD�

$UWtFXOR� ���� 2EUDV� FRPSOHPHQWDULDV� SDUD� 5HOOHQRV� 6DQLWDULRV� 0DQXDOHV� (Q� ORV�
UHOOHQRV� VDQLWDULRV�PDQXDOHV� ODV�REUDV�FRPSOHPHQWDULDV�EiVLFDV�GHEHQ�VHU�GH�EDMR�FRVWR�\�
FRPSDWLEOHV�FRQ�OD�FDQWLGDG�GH�UHVLGXRV�D�PDQHMDU��VHUiQ�

���&HUFR�SHULPHWUDO�

���&DVHWD�GH�HQWUDGD�\�YLJLODQFLD�

���,QVWDODFLyQ�KLGUiXOLFD�\�VDQLWDULD�

���3DWLR�GH�PDQLREUDV�

���9DOOD�LQIRUPDWLYD�

$UWtFXOR� ���� 0DQHMR� \� PRQLWRUHR� GH� JDVHV� /DV� SHUVRQDV� TXH� RSHUHQ� ORV� UHOOHQRV�
VDQLWDULRV� VRQ� UHVSRQVDEOHV� GH� DVHJXUDU� HO� PDQHMR� GH� ORV� JDVHV� JHQHUDGRV� HQ� GLFKDV�
LQVWDODFLRQHV� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SHUPLVRV�� DXWRUL]DFLRQHV� R� SODQHV� GH�
PDQHMR�

$UWtFXOR� ����0DQHMR� GH� OL[LYLDGRV� /DV� SHUVRQDV� TXH� RSHUHQ� ORV� UHOOHQRV� VDQLWDULRV� VRQ�
LUUHVSRQVDEOHV�GH�DVHJXUDU�TXH�HO� OtTXLGR�OL[LYLDGR�JHQHUDGR�VH�WUDWH�DQWHV�GHO�YHUWLPLHQWR�
ILQDO��GH�WDO�PDQHUD�TXH�HO�HIOXHQWH�FXPSOD�FRQ�ODV�QRUPDV�GH�YHUWLPLHQWR�YLJHQWHV��OR�FXDO�
VHUi�REMHWR�GH�HYDOXDFLyQ�HQ�ORV�HVWXGLRV�DPELHQWDOHV�FRUUHVSRQGLHQWHV�

$UWtFXOR� ����0RQLWRUHR�GH� OD� FDOLGDG�KtGULFD� /DV� SHUVRQDV� SUHVWDGRUDV� GHO� VHUYLFLR� GH�
DVHR�� UHVSRQVDEOHV� GH� ORV� UHOOHQRV� VDQLWDULRV�TXH� HVWpQ� HQ�RSHUDFLyQ�� WHQGUiQ�XQ�SOD]R�QR�
PD\RU�GH�WUHV�����DxRV��FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��SDUD�HVWDEOHFHU�
\� GHVDUUROODU� XQ� VLVWHPD� GH� PRQLWRUHR� GH� OD� FDOLGDG� GH� ORV� FXHUSRV� GH� DJXDV�� WDQWR�
VXEWHUUiQHDV�FRPR�VXSHUILFLDOHV�HQ�HO�iUHD�GH�LQIOXHQFLD�GHO�UHOOHQR�VDQLWDULR�

/RV�UHOOHQRV�TXH�VH�FRQVWUX\DQ�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��GHEHUiQ�FRQWDU�
FRQ� HO� VLVWHPD� GH�PRQLWRUHR� GH� OD� FDOLGDG� GH� ORV� FXHUSRV� GH� DJXD�� GHVGH� HO� LQLFLR� GH� ODV�
RSHUDFLRQHV��GXUDQWH�WRGD�OD�YLGD�~WLO�GHO�UHOOHQR�\�OD�IDVH�GH�SRVFODXVXUD�GHO�PLVPR�

$UWtFXOR�����$VSHFWRV�EiVLFRV�SDUD�HO�SURJUDPD�GH�PRQLWRUHR�GH�OD�FDOLGDG�KtGULFD� (Q�
HO�SURJUDPD�GH�PRQLWRUHR�GH�OD�FDOLGDG�KtGULFD��GHSHQGLHQGR�GHO�QLYHO�GH�FRPSOHMLGDG�GHO�
VLVWHPD� VHJ~Q� HO� 5HJODPHQWR� 7pFQLFR� SDUD� HO� 6HFWRU� GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR�
%iVLFR��GHEH�FRQVLGHUDU�FRPR�PtQLPR�ORV�VLJXLHQWHV�DVSHFWRV�

��� &DOLGDG� GHO� UHFXUVR� KtGULFR� GHO� iUHD� GH� LQIOXHQFLD� GHO� UHOOHQR�� DQWHV� GHO� LQLFLR� GH� ORV�
WUDEDMRV�

���(VWXGLRV�KLGURJHROyJLFRV�

���8ELFDFLyQ�\�GLVHxR�GH�OD�UHG�GH�PRQLWRUHR�GH�ODV�DJXDV�VXEWHUUiQHDV�
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��� 8ELFDFLyQ� \� GLVHxR� GH� HVWDFLRQHV� GH� PXHVWUHR� HQ� ORV� FXUVRV� GH� DJXD�
VXSHUILFLDOHV�GHO iUH�D�GH�LQIOXHQFLD�

���'HWHUPLQDFLyQ�GH�OD�IUHFXHQFLD�GHO�PXHVWUHR�

���'HWHUPLQDFLyQ�GH�OD�WpFQLFD�GH�WRPD�GH�PXHVWUDV�\�FRQWURO�GH�FDOLGDG�

���'HWHUPLQDFLyQ�GH�ORV�SDUiPHWURV�SRU�DQDOL]DU�

���&RQWURO�GHO�OtTXLGR�OL[LYLDGR��&RPSRVLFLyQ�\�FDQWLGDG�

��� 3URFHVDPLHQWR� \� DQiOLVLV� GH� ORV� GDWRV� REWHQLGRV� \� JHQHUDFLyQ� GH� LQIRUPDFLyQ� SDUD�
HYDOXDFLyQ�

����(QWUHJD�GH�LQIRUPHV�D�OD�DXWRULGDG�DPELHQWDO�UHJLRQDO�FRPSHWHQWH�

$UWtFXOR� ����&ULWHULRV� RSHUDFLRQDOHV� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� GH� GLVSRVLFLyQ�
ILQDO�GH�XQ�UHOOHQR�VDQLWDULR�SDUD�UHVLGXRV�VyOLGRV�SURYHQLHQWHV�GHO�VHUYLFLR�S~EOLFR�GH�DVHR��
HQ�OD�PRGDOLGDG�GH�VHUYLFLR�RUGLQDULR��GHEHUi�JDUDQWL]DU��HQWUH�RWUDV��HO�FXPSOLPLHQWR�GH�ODV�
VLJXLHQWHV�FRQGLFLRQHV�GXUDQWH�OD�IDVH�GH�RSHUDFLyQ�

���3URKLELFLyQ GHO�LQJUHVR�GH�UHVLGXRV�SHOLJURVRV�

���3URKLELFLyQ�GHO�LQJUHVR�GH�UHVLGXRV�OtTXLGRV�\�WRGRV�FRQWDPLQDGRV�

���3URKLELFLyQ�GHO�LQJUHVR�GH�FHQL]DV�SUHQGLGDV�

���'LVSRQLELOLGDG� GH�PDWHULDO� GH� FREHUWXUD� SDUD� JDUDQWL]DU� HO� FXEULPLHQWR� GH� ORV� UHVLGXRV�
GLDULDPHQWH�

���&RQWURO�GH�YHFWRUHV�\�URHGRUHV�

���&RQWURO�GH�JDVHV�\�ODV�FRQFHQWUDFLRQHV�TXH�ORV�KDFHQ�H[SORVLYRV�

���&RQWURO� GHO� DFFHVR� DO� S~EOLFR� \� SUHYHQFLyQ� GHO� WUiILFR� YHKLFXODU� QR� DXWRUL]DGR�\�GH� OD�
GHVFDUJD�LOHJDO�GH�UHVLGXRV�

���3URKLELFLyQ�GH�OD�UHDOL]DFLyQ�GH�UHFLFODMH�HQ�ORV�IUHQWHV�GH�WUDEDMR�GHO�UHOOHQR�

���3URKLELFLyQ�GHO�YHUWLPLHQWR�R�GHVFDUJD�GH�OL[LYLDGRV�\�FRQWDPLQDQWHV�HQ�ORV�FXHUSRV�GH�
DJXD��WDQWR�VXEWHUUiQHRV�FRPR�VXSHUILFLDOHV��LQFOX\HQGR�ODV�]RQDV�GH�KXPHGDOHV�

����0DQWHQLPLHQWR�GHO�UHJLVWUR�DFWXDOL]DGR�GH�ODV�RSHUDFLRQHV�UHDOL]DGDV�

$UWtFXOR�����5HJODPHQWR�GH�ORV�UHOOHQRV�VDQLWDULRV� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�
GH�GLVSRVLFLyQ�ILQDO�TXH�WHQJDQ�OD�UHVSRQVDELOLGDG�GHO�PDQHMR�\�OD�RSHUDFLyQ�GH�ORV�UHOOHQRV�
VDQLWDULRV� GHEHUiQ� HVWDEOHFHU� XQ� UHJODPHQWR� LQWHUQR� GH� RSHUDFLyQ� SDUD� HO� SHUVRQDO� \� ORV�
XVXDULRV� GHO� UHOOHQR�� \� GDUOR� D� FRQRFHU� SDUD� VX� HVWULFWD� DSOLFDFLyQ�� (O� UHJODPHQWR� GHEHUi�
FRQWHQHU� ODV�QRUPDV�\�SURFHGLPLHQWRV� UHODFLRQDGDV�FRQ� OD�RSHUDFLyQ�GH� ORV�YHKtFXORV�\�HO�
SHUVRQDO�GHVGH�VX�LQJUHVR��SHUPDQHQFLD�\�VDOLGD�GHO�VLWLR�GH�GLVSRVLFLyQ�ILQDO�

$UWtFXOR� ���� &ODXVXUD� GH� UHOOHQRV� VDQLWDULRV� 7HUPLQDGD� OD� YLGD� ~WLO� GH� ORV� UHOOHQRV�
VDQLWDULRV�� OD� SHUVRQD� SUHVWDGRUD� G� HO� VHUYLFLR� HV� UHVSRQVDEOH� GH� GHVDUUROODU� OD� IDVH� GH�
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FODXVXUD��FRQVLGHUDGD�HQ�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�\�HQ�
HO� SURJUDPD� GH� GLVSRVLFLyQ� ILQDO�� OD� FXDO� FRPSUHQGHUi� HQWUH� RWUDV�� ODV�
VLJXLHQWHV�DFWLYLGDGHV�

���,QVWDODU�XQ�VLVWHPD�GH�FXELHUWD�ILQDO�GLVHxDGR�SDUD�PLQLPL]DU�OD�LQILOWUDFLyQ��
OD�HURVLyQ�\�ORV�LPSDFWRV�DO�SDLVDMH�

��� 'DU� XQ� DFDEDGR� ILQDO� DO� VLWLR� GH� WDO� IRUPD� TXH� VH� UHFXSHUH� OD� FXELHUWD� YHJHWDO� \�� VH�
DUPRQLFH�FRQ�OD�PRUIRORJtD�QDWXUDO�

���&RQWURODU�OD�LQILOWUDFLyQ�GH�DJXDV�

���'DU�HO�XVR�FRQVLGHUDGR�GHVGH�OD�HWDSD�GH�GLVHxR�

���&RQWLQXDU�HO�FRQWURO��YLJLODQFLD�\�PRQLWRUHR�GH�OD�FDOLGDG�DPELHQWDO�

���,QIRUPDU�D�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�OD�LQLFLDFLyQ�GHO�SURFHVR�GH�FODXVXUD�

$UWtFXOR������5HFXSHUDFLyQ�GH�VLWLRV�GH�GLVSRVLFLyQ�ILQDO� &RUUHVSRQGH�D�ORV�0XQLFLSLRV�
R�'LVWULWRV�UHFXSHUDU�DPELHQWDOPHQWH�ORV�VLWLRV�TXH�KD\DQ�VLGR�XWLOL]DGRV�FRPR�³ERWDGHURV´�
X� RWURV� VLWLRV� GH� GLVSRVLFLyQ� ILQDO� QR� DGHFXDGD� GH� UHVLGXRV� VyOLGRV� PXQLFLSDOHV� R
WUDQVIRUPDUORV� HQ� UHOOHQRV� VDQLWDULRV�� GH� VHU� YLDEOH� WpFQLFD�� HFRQyPLFD� \� DPELHQWDOPHQWH�
SUHYLR�HVWXGLR�

$UWtFXOR� �����8VR� IXWXUR� GH� ORV� VLWLRV� GH� GLVSRVLFLyQ� ILQDO� (O� XVR� IXWXUR� GH� ORV� VLWLRV�
GRQGH�VH�FRQVWUX\HURQ�\�FODXVXUDURQ�UHOOHQRV�VDQLWDULRV��GHEHUi�HVWDU�FRQVLGHUDGR��HYDOXDGR�
\� GHWHUPLQDGR�� GHVGH� OD� HWDSD� GH� GLVHxR� GHO� SURSLR� UHOOHQR� VDQLWDULR� H� LQFOXLGR� HQ� OD�
DXWRUL]DFLyQ��SHUPLVR�R�FRQFHVLyQ�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�DPELHQWDO�YLJHQWH�

$UWtFXOR� ����� 'LVSRVLFLyQ� GH� HVFRPEURV� /RV� HVFRPEURV� TXH� QR� VHDQ� REMHWR� GH� XQ�
SURJUDPD� GH� UHFXSHUDFLyQ� \� DSURYHFKDPLHQWR� GHEHUiQ� VHU� GLVSXHVWRV� DGHFXDGDPHQWH� HQ�
HVFRPEUHUDV� FX\D� XELFDFLyQ� KD\D� VLGR� SUHYLDPHQWH� GHILQLGD� SRU� HO�0XQLFLSLR� R�'LVWULWR��
WHQLHQGR� HQ� FXHQWD� OR� GLVSXHVWR� HQ� OD�5HVROXFLyQ� ���� GH� ����� GHO�0LQLVWHULR� GHO�0HGLR�
$PELHQWH� R� OD� QRUPD� TXH� OD� VXVWLWX\D� R� PRGLILTXH� \� GHPiV� GLVSRVLFLRQHV� DPELHQWDOHV�
YLJHQWHV�

$UWtFXOR������5HVSRQVDELOLGDG�GH�ORV�LPSDFWRV�RFDVLRQDGRV�SRU�ORV�VLWLRV�GH�ORV�UHOOHQRV�
VDQLWDULRV� /D� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� HQFDUJDGD� GHO� PDQHMR� GHO� VLVWHPD� GH�
GLVSRVLFLyQ� ILQDO� VHUi� UHVSRQVDEOH� SRU� ORV� LPSDFWRV� DPELHQWDOHV� \� VDQLWDULRV� DVRFLDGRV�
RFDVLRQDGRV�SRU�HO�LQDGHFXDGR�PDQHMR�GHO�UHOOHQR�

7�,�7�8�/�2��,,

'(�/$6�3(5621$6�35(67$'25$6
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&$3,78/2�,

/LEHUWDG�GH�FRPSHWHQFLD�\�QR�DEXVR�GH�SRVLFLyQ�GRPLQDQWH

$UWtFXOR������)XQFLyQ�VRFLDO� /DV�SHUVRQDV�TXH�SUHVWDQ�HO�VHUYLFLR�S~EOLFR�GH�DVHR�GHEHQ�
FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GH� OD� IXQFLyQ� VRFLDO� \� HFROyJLFD� GH� OD� SURSLHGDG�� VHD� HVWD�
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S~EOLFD�R�SULYDGD��VLQ�DEXVR�GH�OD�SRVLFLyQ�GRPLQDQWH��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�\�HQ�OD�OH\�

$UWtFXOR������&RPSHWHQFLD�VLQ�OLPLWDFLRQHV�GH�HQWUDGD� /DV�HQWLGDGHV�TXH�
SUHVWDQ� HO� VHUYLFLR� S~EOLFR� GH� DVHR� GHEHQ� VRPHWHUVH� D� OD� FRPSHWHQFLD� VLQ�
OLPLWDFLRQHV� GH� HQWUDGD� GH� QXHYRV� FRPSHWLGRUHV� GHQWUR� GH� ORV� OtPLWHV� GH� OD�
&RQVWLWXFLyQ� 3ROtWLFD� \� OD� /H\� ���� GH� ����� GH� WDO� IRUPD� TXH� IDYRUH]FD� OD�
FDOLGDG�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�GHFUHWR��\�HQ�
OD�QRUPDWLYLGDG�YLJHQWH�

$UWtFXOR� ����� 3UiFWLFDV� GLVFULPLQDWRULDV� (VWi� H[SUHVDPHQWH� SURKLELGR� D� ODV� SHUVRQDV�
SUHVWDGRUDV� GHO� VHUYLFLR� S~EOLFR� GH� DVHR�� HQ� WRGRV� VXV� DFWRV� \� FRQWUDWRV�� GLVFULPLQDU� R�
FRQFHGHU�SULYLOHJLRV��DVt�FRPR�WRGD�SUiFWLFD�TXH�WHQJD OD�FDSDFLGDG�GH�JHQHUDU�FRPSHWHQFLD�
GHVOHDO�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�
HVWDEOHFLGDV�HQ�OD�/H\�����GH������

/D� SHUVRQD� SUHVWDGRUD� GHEH� JDUDQWL]DU� EDMR� ODV� FRQGLFLRQHV� WpFQLFDV� HVWDEOHFLGDV� HQ� HVWH�
GHFUHWR�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�HQ�FRQGLFLRQHV�XQLIRUPHV�D�WRGRV�ORV�XVXDULRV�TXH�
OR� UHTXLHUDQ�� HO� FXDO� QR� SRGUi� VHU� QHJDGR� SRU� UD]RQHV� VRFLRHFRQyPLFDV�� JHRJUiILFDV��
FOLPDWROyJLFDV��WRSRJUiILFDV�R�SRU�FXDOTXLHU�RWUD�FRQGLFLyQ�GLVFULPLQDWRULD��GH�FRQIRUPLGDG�
FRQ�OR�GLVSXHVWR�HQ�OD�/H\�����GH������

$UWtFXOR� ����� ,JXDOGDG� GH� FRQGLFLRQHV� HQ� ODV� OLFLWDFLRQHV� &XDQGR� H[LVWD� SRVLFLyQ�
GRPLQDQWH�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�R�HQ�HO�VXPLQLVWUR�GH�ELHQHV�EiVLFRV�SDUD�OD�
SUHVWDFLyQ�GHO�PLVPR�� OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�
SRGUi�H[LJLU� ORV�SURFHGLPLHQWRV�PiV�DGHFXDGRV�TXH�HVWLPXOHQ� OD� LJXDOGDG�GH�FRQGLFLRQHV�
SDUD�ORV�RIHUHQWHV�

$UWtFXOR� ����� 6HSDUDFLyQ� YHUWLFDO� /D� &RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \�
6DQHDPLHQWR�%iVLFR�SRGUi�HVWDEOHFHU�OD�VHSDUDFLyQ�YHUWLFDO�GH�ODV�DFWLYLGDGHV�GHO�VHUYLFLR�R�
OD� UHJXODFLyQ�GH�SURYHHGRUHV�GH� LQVXPRV�EiVLFRV�GHO� VHUYLFLR�GH�DVHR�FXDQGR�VH�SUHVHQWH�
DOWHUDFLyQ�GH�OD�FRPSHWHQFLD�R�SRVLFLyQ�DEXVLYD�GRPLQDQWH�

&$3,78/2�,,

2EWHQFLyQ�GH�HFRQRPtDV�GH�HVFDOD

$UWtFXOR������(FRQRPtDV�GH�HVFDOD� (O�0XQLFLSLR�R�'LVWULWR��DO�DGRSWDU�HO�UHVSHFWLYR�3ODQ�
GH� *HVWLyQ� ,QWHJUDO� GH� ORV� 5HVLGXRV� 6yOLGRV�� \� DO� GHVDUUROODUOR� GLUHFWDPHQWH� R� PHGLDQWH�
FRQWUDWR��GHEH�SURSHQGHU�SRU�HO�DSURYHFKDPLHQWR�GH�ODV�HFRQRPtDV�GH�HVFDOD��HQ�EHQHILFLR�
GH�ORV�XVXDULRV��D�WUDYpV�GH�OD�WDULID�

3DUiJUDIR� 3DUD�HO�DSURYHFKDPLHQWR�GH� ODV�HFRQRPtDV�GH�HVFDOD�VH�GHEHQ�WHQHU�HQ�FXHQWD�
YDULDEOHV� WDOHV� FRPR�� &DQWLGDG� GH� UHVLGXRV� D� PDQHMDU� HQ� FDGD� XQD� GH� ODV� HWDSDV� GH� OD�
JHVWLyQ�� QLYHO GHO� VHUYLFLR�� FDOLGDG� GHO� VHUYLFLR�� GHQVLGDG� GH� ODV� YLYLHQGDV�� LQQRYDFLyQ�
WHFQROyJLFD�GH�HTXLSR��JHVWLyQ�DGPLQLVWUDWLYD��RSHUDWLYD�\�GH�PDQWHQLPLHQWR�GHO�VHUYLFLR��OD�
DVRFLDFLyQ�GH�PXQLFLSLRV��ODV�FRQGLFLRQHV�\�OD�ORFDOL]DFLyQ�GH�ORV�FRPSRQHQWHV�GHO�VLVWHPD�

&$3,78/2�,,,

'H�ORV�GHEHUHV�\�GHUHFKRV�GH�ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�GH�DVHR
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$UWtFXOR� ����� &DOLGDG� GHO� VHUYLFLR� GH� DVHR� /DV� SHUVRQDV� SUHVWDGRUDV� GHO�
VHUYLFLR�GH�DVHR�GHEHUiQ�SUHVWDU�XQ�VHUYLFLR�GH�FDOLGDG�GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� HVWH� GHFUHWR�� /DV� SHUVRQDV� SUHVWDGRUDV� QR�
VHUiQ�UHVSRQVDEOHV�SRU�IDOODV�HQ�OD�FDOLGDG�GHO�VHUYLFLR�GHULYDGDV�GH�OD�IDOWD�GH�
FRODERUDFLyQ�GHO�XVXDULR�R�GH�FDVRV�IRUWXLWRV��SHUR�GHEHUi�GDUOH�VROXFLyQ�HQ�HO�
PHQRU�WLHPSR�SRVLEOH�

$UWtFXOR������8QLIRUPLGDG�HQ�HO�VHUYLFLR�GH�DVHR� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�
GHEHUiQ�PDQWHQHU�XQLIRUPH�OD�FDOLGDG�GHO�VHUYLFLR��HYLWDQGR�VXV�IOXFWXDFLRQHV�HQ�HO�WLHPSR�

$UWtFXOR������&RQWLQXLGDG�GHO�VHUYLFLR� /DV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�S~EOLFR�GH�
DVHR� GHEHQ� JDUDQWL]DU� OD� FRQWLQXLGDG� HQ� OD� SUHVWDFLyQ�GHO� VHUYLFLR�SDUD�SUHVHUYDU� OD� VDOXG�
S~EOLFD�\�HO�ELHQHVWDU�FROHFWLYR�GH�ORV�XVXDULRV�\�HYLWDU�ORV�ULHVJRV�SRU�FRQWDPLQDFLyQ�\�QR�
SRGUi� VXVSHQGHU� GHILQLWLYD� R� WHPSRUDOPHQWH� HO� VHUYLFLR�� VDOYR� FXDQGR� H[LVWDQ� UD]RQHV� GH�
IXHU]D�PD\RU�R�FDVR�IRUWXLWR�

$UWtFXOR� ����� ,QWHUUXSFLRQHV� GHO� VHUYLFLR� (Q� FDVR� GH� SUHVHQWDUVH� LQWHUUXSFLyQ� HQ� OD�
SUHVWDFLyQ�GHO�VHUYLFLR�GH�DVHR�SRU�FXDOTXLHU�FDXVD��OD�SHUVRQD�SUHVWDGRUD�GHEHUi�PDQWHQHU�
LQIRUPDGRV� D� ORV� XVXDULRV GH� GLFKD� FLUFXQVWDQFLD� H� LPSOHPHQWDU� ODV� PHGLGDV� WUDQVLWRULDV�
UHTXHULGDV�

(Q�FDVR�GH�VXVSHQVLRQHV�SURJUDPDGDV�GHO�VHUYLFLR�GH�DVHR��OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLR�
GHEHUi� DYLVDU� D� VXV� XVXDULRV� FRQ� FLQFR� ���� GtDV� GH� DQWLFLSDFLyQ�� D� WUDYpV� GHO� PHGLR� GH�
GLIXVLyQ�PiV�HIHFWLYR�TXH�VH�GLVSRQJD�HQ�OD�SREODFLyQ�R�VHFWRU�DWHQGLGR�

$UWtFXOR� �����'HVFXHQWRV� SRU� IDOODV� HQ� OD�SUHVWDFLyQ�GHO� VHUYLFLR�GH� DVHR� /D�SHUVRQD�
SUHVWDGRUD� GHO� VHUYLFLR� S~EOLFR� GH� DVHR� HVWi� REOLJDGD� D� KDFHU� ORV� GHVFXHQWRV� \� UHSDUDU� H�
LQGHPQL]DU� ORV� SHUMXLFLRV� RFDVLRQDGRV� FRPR� FRQVHFXHQFLD� GH� IDOOD� HQ� OD� SUHVWDFLyQ� GHO�
VHUYLFLR��VDOYR�TXH�PHGLH�FDVR�IRUWXLWR�R�IXHU]D�PD\RU�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�OD�
/H\�����GH������\�GHPiV�QRUPDV�UHJODPHQWDULDV�\�UHJXODWRULDV�

$UWtFXOR������)DFWXUDFLyQ�\�FREURV�RSRUWXQRV� /D�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�S~EOLFR�
GH� DVHR�� WHQGUi� OD� REOLJDFLyQ� GH� IDFWXUDU� HO� VHUYLFLR� GH� IRUPD� WDO� TXH� VH� LGHQWLILTXH� SDUD�
XVXDULRV�UHVLGHQFLDOHV�OD�IUHFXHQFLD�\�YDORU�GHO�VHUYLFLR��\�SDUD�XVXDULRV�QR�UHVLGHQFLDOHV�OD�
SURGXFFLyQ�\�HO�YDORU�GHO�VHUYLFLR��$Vt�PLVPR��HVWi�REOLJDGD�D�HQWUHJDU�RSRUWXQDPHQWH�ODV�
IDFWXUDV� D� ORV� VXVFULSWRUHV� R� XVXDULRV�� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� YLJHQWHV� \� ORV�
GXSOLFDGRV�FXDQGR�KD\D�OXJDU�

3DUiJUDIR���� (O�FRVWR�GHO�VHUYLFLR�RUGLQDULR�GH�DVHR�SDUD�HO�FDVR�GH�XVXDULRV�DJUXSDGRV�HQ�
XQLGDGHV� LQPRELOLDULDV�� FHQWURV� KDELWDFLRQDOHV�� FRQMXQWRV� UHVLGHQFLDOHV�� FRQGRPLQLRV� R�
VLPLODUHV� EDMR� HO� UpJLPHQ� GH� SURSLHGDG� KRUL]RQWDO� YLJHQWH� R� FRQFHQWUDGRV� HQ� FHQWURV�
FRPHUFLDOHV� R� VLPLODUHV�� TXH� VH� FDUDFWHUL]DQ� SRUTXH� SUHVHQWDQ� HQ� IRUPD� FRQMXQWD� VXV�
UHVLGXRV�VyOLGRV�D�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR��VHUi�LJXDO�D�OD�VXPD�GH�

D�� 8Q� FDUJR� ILMR�� TXH� VHUi� HVWDEOHFLGR� GH� FRQIRUPLGDG� FRQ� OD�PHWRGRORJtD� TXH� GHILQD� OD�
&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�� &5$��\

E��8Q�FDUJR�SRU�VX�SDUWH�SURSRUFLRQDO�GH�ORV�UHVLGXRV�VyOLGRV�JHQHUDGRV�\�SUHVHQWDGRV�SRU�
OD�DJUXSDFLyQ�R�FRQFHQWUDFLyQ�GH�XVXDULRV�D�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�RUGLQDULR�GH�
DVHR�� GH� DFXHUGR� FRQ� HO� DIRUR� UHDOL]DGR� SRU� pVWD� \� VHJ~Q� OD� PHWRGRORJtD� TXH� GHILQD� OD�
&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�� &5$�
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/DV� PHWRGRORJtDV� GH� TXH� WUDWDQ� ORV� OLWHUDOHV� D�� \� E�� GHO� SUHVHQWH� SDUiJUDIR�
GHEHUiQ�VHU�GHILQLGDV�SRU� OD�&5$��D�PiV� WDUGDU�GHQWUR�GH� ORV�GRV� ����PHVHV�
VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR�

3DUiJUDIR���� (O�YDORU�Pi[LPR�D�FREUDU�SRU�FRQFHSWR�GHO�VHUYLFLR�GH�DVHR�D�
LQPXHEOHV�GHVRFXSDGRV�VHUi�XQ�FDUJR�ILMR�GH�DFXHUGR�FRQ�OD�PHWRGRORJtD�TXH�
SDUD� HVWH� HIHFWR� H[SLGD� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD� 3RWDEOH� \�
6DQHDPLHQWR�%iVLFR�� &5$��3DUD�VHU�REMHWR�GH�HVWD�WDULID��VHUi�LQGLVSHQVDEOH�DFUHGLWDU�OD�
GHVRFXSDFLyQ�GHO� LQPXHEOH�VHJ~Q�ORV�UHTXLVLWRV�TXH�HVWDEOH]FD�OD�&5$�HQ�OD�PHWRGRORJtD�
DQWHULRU�

$UWtFXOR������6LWXDFLRQHV�TXH�GHEHQ�HYLWDU�ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�HQ�HO�
PDQHMR� GH� ORV� UHVLGXRV� VyOLGRV� (O�PDQHMR� GH� ORV� UHVLGXRV� VyOLGRV� GHEHUi� UHDOL]DUVH� HQ�
IRUPD�WDO�TXH�VH�HYLWHQ�VLWXDFLRQHV�FRPR�

���/D�SHUPDQHQFLD�FRQWLQXD�HQ�YtDV�\�iUHDV�S~EOLFDV GH�UHVLGXRV�VyOLGRV�R�UHFLSLHQWHV�TXH�
ORV�FRQWHQJD��GH�PDQHUD�TXH�FDXVHQ�SUREOHPDV�DPELHQWDOHV��HVWpWLFRV�R�GHWHULRUR�GH�OD�VDOXG�
S~EOLFD�

���/D�SUROLIHUDFLyQ�GH�YHFWRUHV�\�FRQGLFLRQHV�TXH�SURSLFLHQ�OD�WUDQVPLVLyQ�GH�HQIHUPHGDGHV�
D�ORV�VHUHV�KXPDQRV�R�DQLPDOHV��FRPR�FRQVHFXHQFLD�GHO�PDQHMR�LQDGHFXDGR�GH�ORV�UHVLGXRV�
VyOLGRV�

���/RV�ULHVJRV�D�RSHUDULRV�GHO�VHUYLFLR�GH�DVHR�R�DO�S~EOLFR�HQ�JHQHUDO�

���/D�FRQWDPLQDFLyQ�GHO�DLUH��VXHOR�R�DJXD�

���/RV�LQFHQGLRV�\�DFFLGHQWHV�

���/D�JHQHUDFLyQ�GH�RORUHV�RIHQVLYRV��SROYR�\�RWUDV�PROHVWLDV�

��� /D� LQDGHFXDGD� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� VyOLGRV�� TXH� RULJLQH� ODV� VLWXDFLRQHV��
SUHYLVWDV�HQ�ORV�QXPHUDOHV����������\���DQWHULRUHV�

$UWtFXOR������3UHYHQFLyQ�GH�LQFHQGLRV� /D�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�DVHR GHEHUi�
PDQWHQHU� DFWXDOL]DGR� XQ� SODQ� GH� SUHYHQFLyQ� \� FRQWURO� GH� LQFHQGLRV� HQ� WRGRV� ORV�
FRPSRQHQWHV� GH� OD� JHVWLyQ� LQWHJUDO� GH� ORV� UHVLGXRV� VyOLGRV�� (Q� FDVR� GH� SUHVHQWDUVH� XQ�
LQFHQGLR�� OD� SHUVRQD� SUHVWDGRUD� GHO� VHUYLFLR� GHEHUi� HMHFXWDU� ODV�PHGLGDV� GH�PLWLJDFLyQ� \�
FRUUHFFLyQ�SHUWLQHQWHV��$Vt�PLVPR�� OD�HQWLGDG�GHEHUi�JDUDQWL]DU�OD�FDSDFLWDFLyQ�GH�WRGR�VX�
SHUVRQDO�VREUH�ORV�SURFHGLPLHQWRV�D�VHJXLU�HQ�FDVR�GH�SUHVHQWDUVH�LQFHQGLRV��H[SORVLRQHV�\�
GHPiV�DVSHFWRV�GH�VHJXULGDG�LQGXVWULDO�\�GH�SULPHURV�DX[LOLRV�

$UWtFXOR� ����� ,QIRUPDFLyQ� \� FDSDFLWDFLyQ� DO� XVXDULR� /DV� SHUVRQDV� SUHVWDGRUDV� GHO�
VHUYLFLR�GH�DVHR�GHEHUiQ�FRQWDU�FRQ�OD�LQIRUPDFLyQ�FRPSOHWD�\�DFWXDOL]DGD�GH�VXV�XVXDULRV��
HQ�HVSHFLDO�GH� ORV�GDWRV�VREUH�VX�LGHQWLILFDFLyQ��GH�OD�PRGDOLGDG�GHO�VHUYLFLR�TXH�UHFLEHQ��
FDQWLGDG� GH� UHVLGXRV� TXH� JHQHUDQ� ORV� JUDQGHV� JHQHUDGRUHV�� HVWDGR� GH� FXHQWDV� \� GHPiV�
LQIRUPDFLyQ�TXH�VHD�QHFHVDULD�SDUD�HO�VHJXLPLHQWR�\�FRQWURO�GHO�VHUYLFLR�

/D� SHUVRQD� SUHVWDGRUD� VXPLQLVWUDUi� DO� XVXDULR� OD� LQIRUPDFLyQ� TXH� OH� SHUPLWD� HYDOXDU� HO�
VHUYLFLR�SUHVWDGR�

$UWtFXOR������2ILFLQD�GH�UHFODPRV� 7RGDV�ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�S~EOLFR�GH�
DVHR�GHEHQ�GLVSRQHU�GH�XQD�RILFLQD�HVSHFLDO�SDUD� UHFLELU��DWHQGHU�� WUDPLWDU�\�UHVROYHU� WRGR�



3iJLQD��� GH��� ��

WLSR� GH� SHWLFLRQHV�� TXHMDV \� UHFODPRV� TXH� SUHVHQWHQ� ORV� XVXDULRV� \�R�
VXVFULSWRUHV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�����GH������

(VWDV�RILFLQDV� OOHYDUiQ�XQ�UHJLVWUR�\�KDUiQ�XQ�VHJXLPLHQWR�GHWDOODGR�GH�FDGD�
XQD�GH�ODV�SHWLFLRQHV��TXHMDV�\�UHFODPRV�GRQGH�DSDUH]FD��PRWLYR�GH�OD�TXHMD�R�
UHFODPR��IHFKD�HQ�TXH�VH�SUHVHQWy��PHGLR�TXH�XWLOL]y�HO�XVXDULR�\�R�VXVFULSWRU��
UHVSXHVWD� TXH� VH� OH� GLR� \� WLHPSR� TXH� XWLOL]y� OD� HPSUHVD� SDUD� UHVROYHUOD��/D�
DQWHULRU�LQIRUPDFLyQ�GHEH�HVWDU�GLVSRQLEOH�HQ�WRGR�PRPHQWR�SDUD�FRQVXOWD�GH�ODV�SHUVRQDV�
QDWXUDOHV�R�MXUtGLFDV�TXH�OR�VROLFLWHQ�\�HQ�SDUWLFXODU�GH�OD�DXWRULGDG�FRPSHWHQWH�

$UWtFXOR� ����� 5HODFLRQHV� FRQ� OD� FRPXQLGDG� /D� SHUVRQD� SUHVWDGRUD� GHEHUi� GHVDUUROODU�
SODQHV�\�SURJUDPDV�RULHQWDGRV�D�PDQWHQHU�DFWLYDV�\�FHUFDQDV�UHODFLRQHV�FRQ�ORV�XVXDULRV�GHO�
VHUYLFLR�

(VWRV�SODQHV�GHEHUiQ�DWHQGHU�ORV�VLJXLHQWHV�REMHWLYRV�

��� 6XPLQLVWUDU� LQIRUPDFLyQ� D� ORV� XVXDULRV� DFHUFD� GH� ORV� KRUDULRV�� IUHFXHQFLDV�� QRUPDV� \�
FDUDFWHUtVWLFDV�JHQHUDOHV�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

���3URPRYHU�OD�HGXFDFLyQ�GH�OD�FRPXQLGDG�SDUD�OD�IRUPDFLyQ�GH�OD�FXOWXUD�GH�OD�QR�EDVXUD�
TXH�YLQFXOH�D�ODV�FRPXQLGDGHV�HQ�OD�VROXFLyQ�GHO�SUREOHPD�

$UWtFXOR�������3HUPLVRV�DPELHQWDOHV� 4XLHQHV�SUHVWHQ�HO�VHUYLFLR�S~EOLFR�GH�DVHR�GHEHUiQ�
REWHQHU� ORV� SHUPLVRV�� OLFHQFLDV�� DXWRUL]DFLRQHV� TXH� OD� tQGROH� GH� VXV� DFWLYLGDGHV� KDJD�
QHFHVDULR��GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYLGDG�DPELHQWDO�YLJHQWH�

7�,�7�8�/�2�,,,
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5HODFLRQHV�HQWUH�ORV�XVXDULRV�\�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR

$UWtFXOR������5pJLPHQ�MX UtGLFR�DSOLFDEOH� /DV�UHODFLRQHV�HQWUH�OD�SHUVRQD�SUHVWDGRUD�GHO�
VHUYLFLR�S~EOLFR�GH�DVHR�\�ORV�XVXDULRV�VH�VRPHWHUiQ�D�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�
GHFUHWR��D�OR�HVWLSXODGR�HQ�HO�'HFUHWR�/H\������GH�������HQ�ODV�/H\HV�����GH����������GH�
������ ���� GH� ����� \� ���� GH� ����� \� HQ� ODV� GHPiV� QRUPDV� DSOLFDEOHV� H[SHGLGDV� SRU� ODV�
DXWRULGDGHV�FRPSHWHQWHV��D�OD�5HJXODFLyQ�H[SHGLGD�SRU�OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�$JXD�
3RWDEOH�\�6DQHDPLHQWR�%iVLFR�\�D�ORV�FRQWUDWRV�GH�FRQGLFLRQHV�XQLIRUPHV�

$UWtFXOR������&RQGLFLRQHV�GH�DFFHVR�DO�VHUYLFLR� 3DUD�REWHQHU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�
DVHR��EDVWD�TXH�HO�XVXDULR� OR� VROLFLWH�\� OD�SHUVRQD�SUHVWDGRUD�HVWp�HQ�FDSDFLGDG� WpFQLFD�GH�
SUHVWDUOR�

&$3,78/2�,,

'H�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�XVXDULRV

$UWtFXOR������'H�ORV�GHUHFKRV� 6RQ�GHUHFKRV�GH�ORV�XVXDULRV�

���(O�HMHUFLFLR�GH� OD� OLEUH�DILOLDFLyQ�DO�VHUYLFLR�\�DFFHVR�D� OD� LQIRUPDFLyQ��HQ� ORV� WpUPLQRV�
SUHYLVWRV�HQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�



3iJLQD��� GH��� ��

���/D�SDUWLFLSDFLyQ�HQ�ORV�&RPLWpV�GH�'HVDUUROOR�\�&RQWURO�6RFLDO�

���+DFHU�FRQVXOWDV��SHWLFLRQHV��TXHMDV�\�UHFODPRV�

���7HQHU�XQ�VHUYLFLR�GH�EXHQD�FDOLGDG�

��� (O� FREUR� LQGLYLGXDO� SRU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD�
OHJLVODFLyQ�YLJHQWH�

���5HFLELU�RSRUWXQDPHQWH�OD�IDFWXUD�SRU�OD SUHVWDFLyQ�GHO�VHUYLFLR�HQ�ORV�WpUPLQRV�SUHYLVWRV�
HQ�OD�OHJLVODFLyQ�YLJHQWH�

��� 2EWHQHU� HO� GHVFXHQWR� HQ� OD� IDFWXUD� SRU� IDOOD� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� DVHR�
LPSXWDEOH� D� OD� SHUVRQD� SUHVWDGRUD� \� SRU� OD� HQWUHJD� GH� ORV� UHVLGXRV� HQ� ODV� XQLGDGHV� GH�
DOPDFHQDPLHQWR�

���2EWHQHU��D�VX�FRVWD��HO�DIRUR�GH�ORV�UHVLGXRV�VyOLGRV�SDUD�JUDQGHV�\�PHGLDQRV�SURGXFWRUHV��
GH� FRQIRUPLGDG� FRQ� OD� PHWRGRORJtD� H[SHGLGD� SRU� OD� &RPLVLyQ� GH� 5HJXODFLyQ� GH� $JXD�
3RWDEOH�\�6DQHDPLHQWR�%iVLFR�

$UWtFXOR������'H�ORV�GHEHUHV� 6RQ�GHEHUHV�GH�ORV�XVXDULRV��HQWUH�RWURV�

���9LQFXODUVH�DO�VHUYLFLR�GH�DVHR��VLHPSUH�TXH�KD\D�XQ�VHUYLFLR�GLVSRQLEOH��R�DFUHGLWDU�TXH�
VH� GLVSRQH� GH� DOWHUQDWLYDV� TXH� QR� SHUMXGLTXHQ� D� OD� FRPXQLGDG�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�SRU�OD�OH\�

��� +DFHU� EXHQ� XVR� GHO� VHUYLFLR�� GH� PRGR� TXH� QR� JHQHUH� ULHVJRV� R� VH� FRQVWLWX\D� HQ� XQ
REVWiFXOR� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� D� ORV� GHPiV� PLHPEURV� GH� OD� FRPXQLGDG�� 7RGR�
XVXDULR�HVWi�HQ�OD�REOLJDFLyQ�GH�IDFLOLWDU� OD�PHGLFLyQ�SHULyGLFD�GH�VXV�UHVLGXRV�VyOLGRV��GH�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�DIRUR�YLJHQWHV�

���5HDOL]DU� OD�VHSDUDFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�HQ�OD�IXHQWH�GH�PDQHUD�TXH�VH�SHUPLWD�OD�
UHFROHFFLyQ�VHOHFWLYD��GH�DFXHUGR�FRQ�HO�3ODQ�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�\�ORV�
3URJUDPDV�GH�VHUYLFLR�GH�DVHR�HVWDEOHFLGRV�

���3UHVHQWDU� ORV� UHVLGXRV�VyOLGRV�SDUD�VX� UHFROHFFLyQ�HQ� ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�
SUHVHQWH�GHFUHWR�\�GH�FRQIRUPLGDG�FRQ�HO�SURJUDPD�GH�DSURYHFKDPLHQWR�YLDEOH�\�VRVWHQLEOH�
TXH�GHVDUUROOH�OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�

��� 0DQWHQHU� OLPSLRV� \� FHUUDGRV� ORV� ORWHV� GH� WHUUHQR� GH� VX� SURSLHGDG�� DVt� FRPR� ODV�
FRQVWUXFFLRQHV� TXH� DPHQDFHQ� UXLQD�� &XDQGR� SRU� DXVHQFLD� R� GHILFLHQFLD� HQ� HO� FLHUUH� \�R�
PDQWHQLPLHQWR� GH� HVWRV� VH� DFXPXOHQ� UHVLGXRV� VyOLGRV� HQ� ORV� PLVPRV�� OD� UHFROHFFLyQ� \�
WUDQVSRUWH� KDVWD� HO� VLWLR� GH� GLVSRVLFLyQ� ILQDO� VHUi� UHVSRQVDELOLGDG� GHO� SURSLHWDULR� GHO� ORWH��
TXLHQ�GHEHUi�FRQWUDWDUOR�FRPR�VHUYLFLR�HVSHFLDO� FRQ� OD�SHUVRQD�SUHVWDGRUD�GHO� VHUYLFLR�GH�
DVHR��OHJDOPHQWH�DXWRUL]DGD�

��� 5HFRJHU� ORV� UHVLGXRV� VyOLGRV� RULJLQDGRV� SRU� HO� FDUJXH�� GHVFDUJXH� R� WUDQVSRUWH� GH�
FXDOTXLHU�PHUFDQFtD�

��� 3DJDU� RSRUWXQDPHQWH� HO� VHUYLFLR� SUHVWDGR�� (Q� FDVR� GH� QR� UHFLELU� RSRUWXQDPHQWH� OD�
IDFWXUD��HO�VXVFULSWRU�R�XVXDULR�HVWi�REOLJDGR�D�VROLFLWDU�GXSOLFDGR�GH�OD�PLVPD�D�OD�HPSUHVD�



3iJLQD��� GH��� ��

��� &XPSOLU� ORV� UHJODPHQWRV� \� GLVSRVLFLRQHV� GH� ODV� SHUVRQDV� SUHVWDGRUDV� GHO�
VHUYLFLR�

���1R�FDPELDU� OD�GHVWLQDFLyQ�GHO� LQPXHEOH�UHFHSWRU�GHO�VHUYLFLR��VLQ�HO� OOHQR�
GH�ORV�UHTXLVLWRV�H[LJLGRV�SRU�HO�0XQLFLSLR�R�'LVWULWR�

����'DU�DYLVR�D� ODV�SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�S~EOLFR�GH�DVHR�GH� ORV�
FDPELRV�HQ�OD�GHVWLQDFLyQ�GHO�LQPXHEOH�

����'DU�DYLVR�D� OD�SHUVRQD�SUHVWDGRUD�GHO�VHUYLFLR�GH�OD�H[LVWHQFLD�GH�IDOODV�HQ�HO�VHUYLFLR��
FXDQGR�HVWDV�VH�SUHVHQWHQ�

7�,�7�8�/�2��,9
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'(�/26�5(6,'826�62/,'26

$UWtFXOR� ����� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV�� GH� 'HVDUUROOR� 6RVWHQLEOH� \�
*UDQGHV�&HQWURV�8UEDQRV� &RUUHVSRQGH�D� ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��GH�
'HVDUUROOR�6RVWHQLEOH�\�GH�ORV�*UDQGHV�&HQWURV�8UEDQRV��HQ�UHODFLyQ�FRQ�OD�JHVWLyQ�LQWHJUDO�
GH�ORV�UHVLGXRV�VyOLGRV�\�FRPR�Pi[LPD�DXWRULGDG�DPELHQWDO�HQ�VX�MXULVGLFFLyQ�

���$VHVRUDU� \� RULHQWDU� D� ODV� HQWLGDGHV� WHUULWRULDOHV�GH� VX� MXULVGLFFLyQ� HQ� OD� HODERUDFLyQ�GH�
SODQHV�\�SURJUDPDV�HQ�PDWHULD�GH�JHVWLyQ�LQWHJUDO�GH�UHVLGXRV�VyOLGRV��GH�PDQHUD�WDO�TXH�VH�
DVHJXUH�OD�DUPRQtD�\�FRKHUHQFLD�GH�OD�SROtWLFD�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�\�ODV�
DFFLRQHV�DGRSWDGDV�SRU�ODV�HQWLGDGHV�WHUULWRULDOHV�

��� (MHUFHU� ODV� IXQFLRQHV� GH� HYDOXDFLyQ�� FRQWURO� \� VHJXLPLHQWR� DPELHQWDO� GH� ORV� XVRV� GHO�
VXHOR� \� ORV� GHPiV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� OR� FXDO� FRPSUHQGHUi� HO� YHUWLPLHQWR��
HPLVLyQ�R�LQFRUSRUDFLyQ�GH�VXVWDQFLDV�R�UHVLGXRV�OtTXLGRV��VyOLGRV�\�JDVHRVRV�D�ODV�DJXDV��DO�
DLUH� R� D� ORV� VXHORV�� HQ� GHVDUUROOR� GHO� 3ODQ� GH�*HVWLyQ� ,QWHJUDO� GH�5HVLGXRV�6yOLGRV� \� ORV�
SURJUDPDV�FRUUHVSRQGLHQWHV��(VWDV�IXQFLRQHV�FRPSUHQGHQ�OD�H[SHGLFLyQ�GH�ORV�UHVSHFWLYRV�
SHUPLVRV�\�DXWRUL]DFLRQHV�D�TXH�KD\D�OXJDU�

���,PSRQHU�\�HMHFXWDU�ODV�PHGLGDV�GH�SROLFtD�\�ODV�VDQFLRQHV�SUHYLVWDV�HQ�OD�OH\��HQ�FDVR�GH�
YLRODFLyQ� D� ODV� QRUPDV� GH� SURWHFFLyQ� DPELHQWDO� \� GH� PDQHMR� GH� UHFXUVRV� QDWXUDOH� V�
UHQRYDEOHV�\�H[LJLU�OD�UHSDUDFLyQ�GH�ORV�GDxRV�FDXVDGRV�

7�,�7�8�/�2��9
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$UWtFXOR������&RPSHWHQFLD�\�SURFHGLPLHQWRV�SDUD�HO�FRQWURO�\�YLJLODQFLD� &RUUHVSRQGH�
D� ODV� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV�� GH� 'HVDUUROOR� 6RVWHQLEOH� \� D� ORV� *UDQGHV�
&HQWURV� 8UEDQRV� ,PSRQHU� \� HMHFXWDU� D� SUHYHQFLyQ� \� VLQ� SHUMXLFLR� GH� ODV� FRPSHWHQFLDV�
DWULEXLGDV�SRU OD�OH\�D�RWUDV�DXWRULGDGHV��ODV�PHGLGDV�GH�SROLFtD�\�ODV�VDQFLRQHV�SUHYLVWDV�HQ�
OD�OH\��D�ODV�3HUVRQDV�3UHVWDGRUDV�GHO�6HUYLFLR�GH�$VHR�HQ�FDVR�GH�YLRODFLyQ�D�ODV�QRUPDV�GH�
SURWHFFLyQ�DPELHQWDO�\�GH�PDQHMR�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�H[LJLU��FRQ�VXMHFLyQ�D�
ODV� UHJXODFLRQHV� SHUWLQHQWHV�� OD� UHSDUDFLyQ� GH� ORV� GDxRV� FDXVDGRV�� GH� DFXHUGR� FRQ� ORV�
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYLGDG�DPELHQWDO�YLJHQWH�



3iJLQD��� GH��� ��

/RV� SURFHGLPLHQWRV� FRQWUDYHQFLRQDOHV� LQLFLDGRV� FRPR� FRQVHFXHQFLD� GH� OD�
DFFLyQ� X� RPLVLyQ� GH� ORV XVXDULRV� R� GH� OD� FLXGDGDQtD� HQ� JHQHUDO�� VHUiQ�
FRPSHWHQFLD�GH�ODV�$XWRULGDGHV�GH�3ROLFtD�GH�ORV�0XQLFLSLRV�R�'LVWULWRV�

/D�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV��HMHUFHUi�HO�FRQWURO��
LQVSHFFLyQ�\�YLJLODQFLD��HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV ���\����GH�OD�/H\�����
GH� ����� YLJLODUi� \� FRQWURODUi� HO� FXPSOLPLHQWR� GH� ODV� OH\HV� \� DFWRV�
DGPLQLVWUDWLYRV� D� ORV� TXH� HVWpQ� VXMHWRV� TXLHQHV� SUHVWHQ� VHUYLFLRV� S~EOLFRV�� HQ� FXDQWR� HO�
FXPSOLPLHQWR�DIHFWH�HQ�IRUPD�GLUHFWD�H�LQPHGLDWD�D�XVXDULRV�GHWHUPLQDGRV�\�VDQFLRQDU�VXV�
YLRODFLRQHV��VLHPSUH�\�FXDQGR�HVWD�IXQFLyQ�QR�VHD�FRPSHWHQFLD�GH�RWUD�DXWRULGDG��FRQIRUPH�
DO�SURFHGLPLHQWR�HVWLSXODGR�HQ�HO�7tWXOR�9,,��&DStWXOR�,,��DUWtFXORV�����DO�����GH�OD�/H\�����
GH�������HQ�FRQFRUGDQFLD�FRQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�

7�,�7�8�/�2��9,

',6326,&,21(6�),1$/(6

$UWtFXOR� ����� &RPLWpV� GH� GHVDUUROOR� \� FRQWURO� VRFLDO� 3DUD� ORV� ILQHV� GH� DVHJXUDU� OD�
SDUWLFLSDFLyQ� GH� ORV�XVXDULRV� HQ� OD�JHVWLyQ�\� ILVFDOL]DFLyQ�GH� ODV�SHUVRQDV�SUHVWDGRUDV�GHO�
VHUYLFLR� S~EOLFR� GH� DVHR�� HQ� WRGRV� ORV� PXQLFLSLRV� \� GLVWULWRV� VH� RUJDQL]DUiQ� FRPLWpV� GH�
GHVDUUROOR�\�FRQWURO�VRFLDO�TXH�HMHUFHUiQ�ODV�IXQFLRQHV�GHWHUPLQDGDV�HQ�HO�DUWtFXOR����GH�OD�
/H\�����GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV�

$UWtFXOR������$SOLFDFLyQ�GH�QRUPDV�WpFQLFDV� 3DUD�OD�DSOLFDFLyQ�\�GHVDUUROOR�WpFQLFR�GHO�
SUHVHQWH�GHFUHWR�VH�GHEHQ�FXPSOLU�ODV�QRUPDV�SHUWLQHQWHV�GHO�5HJODPHQWR�7pFQLFR�GH�$JXD�
3RWDEOH�\�6DQHDPLHQWR�%iVLFR��FRQWHQLGR�HQ�OD�5HVROXFLyQ�Q~PHUR������GHO�DxR������GHO�
0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR��R ODV�TXH�OR�PRGLILTXHQ�R�VXVWLWX\DQ�

$UWtFXOR� ����� &ODXVXUD� \� UHVWDXUDFLyQ� DPELHQWDO� $� SDUWLU� GH� OD� SURPXOJDFLyQ� GHO�
SUHVHQWH� GHFUHWR� WRGRV� ORV�0XQLFLSLRV� R� 'LVWULWRV� TXHGDQ� REOLJDGRV� D� HMHFXWDU� WRGDV� ODV�
DFFLRQHV�QHFHVDULDV�SDUD�FODXVXUDU�\� UHVWDXUDU�DPELHQWDOPHQWH�R�DGHFXDU� WpFQLFDPHQWH� ORV�
DFWXDOHV�VLWLRV�GH�GLVSRVLFLyQ�ILQDO�TXH�QR�FXPSODQ�OD�QRUPDWLYLGDG�YLJHQWH�

$UWtFXOR������'HURJDWRULDV� (O�SUHVHQWH�GHFUHWR�GHURJD�HQ�WRGDV�VXV�SDUWHV�HO�'HFUHWR�����
GH�������VDOYR�HO�&DSLWXOR�,�GHO�7LWXOR�,9��\�ODV�GHPiV�QRUPDV�TXH�OH�VHDQ�FRQWUDULDV�

$UWtFXOR������9LJHQFLD� (O�SUHVHQWH�GHFUHWR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�HO�
'LDULR�2ILFLDO�

3XEOtTXHVH�\�F~PSODVH�

'DGR�HQ�%RJRWi��'��&���D���GH�DJRVWR�GH������

$1'5(6�3$675$1$�$5$1*2

(O�0LQLVWUR�GH�'HVDUUROOR�(FRQyPLFR�

(GXDUGR�3L]DQR�GH�1DUYiH]�

(O�0LQLVWUR�GHO�0HGLR�$PELHQWH�

-XDQ�0D\U�0DOGRQDGR�
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�3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�1��������GH�$JRVWR���GH������
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