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ϭ (-& ��MXQ���

'HILQLFLRQHV��$SUREDFLyQ�GH�
)DEULFDFLyQ�GH�3DUWHV�

�(TXLSRV�\�&RPSRQHQWHV��
3DJ��

$SUREDFLyQ�GH�)DEULFDFLyQ�GH�3DUWHV��(TXLSRV�\�
&RPSRQHQWHV����30$��3DUWV�0DQXIDFWXUHU�$SSURYDO���
(VWD�&RQGLFLyQ�VHUi�UHVSDOGDGD�DO�SRVHHU�HO�
UHVSHFWLYR�&HUWLILFDGR�GH�3URGXFFLyQ�$HURQiXWLFD�
$YLDFLyQ�GH�(VWDGR��&3$$(��R�GRFXPHQWR�
HTXLYDOHQWH�RWRUJDGR�SRU�OD�$XWRULGDG�$HURQiXWLFD�
FRPSHWHQWH���5$&$(����&HUWLILFDFLyQ�GH�

6H�DFRJH�REVHUYDFLyQ��6(&$'���$SUREDFLyQ�GH�)DEULFDFLyQ�GH�3DUWHV��(TXLSRV�\�&RPSRQHQWHV��±�30$��3DUWV�
0DQXIDFWXUHU�$SSURYDO���
�
$SUREDFLyQ�GH�IDEULFDFLyQ�GH�SDUWHV�TXH�UHFRQRFH�XQ�SURGXFWR�DHURQiXWLFR�&ODVH�,,�R�,,,��VH�SURGX]FD�GH�DFXHUGR�FRQ�
GDWRV�WpFQLFRV�GH�GLVHxR�DSUREDGRV�\�GDWRV�WpFQLFRV�GH�SURGXFFLyQ�DSUREDGRV�\�TXH�QR�SHUWHQHFHQ�DO�WLWXODU�GHO�FHUWLILFDGR�
WLSR��&7��R�GRFXPHQWR�HTXLYDOHQWH�GHO�SURGXFWR�UHODFLRQDGR��FRQ�H[FHSFLyQ�GH�DUWtFXORV�67&�R�762��7DPELpQ�VH�UHILHUH�D�
OD�DSUREDFLyQ�GH�PDWHULDOHV��SDUWHV�\�GLVSRVLWLYRV�IDEULFDGRV�SDUD�UHSXHVWRV�R�PRGLILFDFLRQHV�GHVWLQDGDV�D�OD�YHQWD��
LQVWDODFLyQ�HQ�DHURQDYHV��PRWRUHV�R�KpOLFHV�FRQ�FHUWLILFDGR�WLSR��&7��

Ϯ (-& ��MXQ���
'HILQLFLyQ�$HURQDYHJDELOLGDG�
LQLFLDO�����������������������������������

3DJ�����������������������

$HURQDYHJDELOLGDG�,QLFLDO��DSWLWXG�WpFQLFD�\�OHJDO��TXH�
GHEHUi�WHQHU�XQ�SURGXFWR�DHURQiXWLFR��&ODVH�,��,,��,,,��
GHVGH�VX�GLVHxR��SDVDQGR�SRU�VX�SURGXFFLyQ�KDVWD�
OOHJDU�D�VX�OLEHUDFLyQ�DO�VHUYLFLR��TXH�IXQGDPHQWH�VX�
PDQWHQLPLHQWR�GH�OD�DHURQDYHJDELOLGDG�\�TXH�SXHGD�
UHDOL]DU�RSHUDFLRQHV�GH�YXHOR�HQ�FRQGLFLRQHV�VHJXUDV�

6H�DFRJH�REVHUYDFLyQ�GH�&RQGLFLyQ�GH�DHURQDYHJDELOLGDG��DVt�PLVPR�VH�DFODUD�TXH�HO�FRQFHSWR�GH�
$(521$9(*$%,/,'$'�,1,&,$/�KDFH�UHIHUHQFLD�D�ORV�SURGXFWRV�DHURQiXWLFRV��

ϯ (-& ��MXQ��� 'HILQLFLyQ�GH�30$�3DJ��

$SUREDFLyQ�GH�)DEULFDFLyQ�GH�3DUWHV��(TXLSRV�\�
&RPSRQHQWHV��±�30$��3DUWV�0DQXIDFWXUHU�$SSURYDO���
DSUREDFLyQ�GH�IDEULFDFLyQ�GH�SDUWHV�TXH�UHFRQRFH�TXH�
XQ�SURGXFWR�DHURQiXWLFR�&ODVH�,,�R�,,,��VH�KD�SURGXFLGR�
GH�DFXHUGR�FRQ�GDWRV�WpFQLFRV�GH�GLVHxR�DSUREDGRV�
TXH�QR�SHUWHQHFHQ�DO�WLWXODU�GHO�FHUWLILFDGR�WLSR��&7��R�
GRFXPHQWR�HTXLYDOHQWH�GHO�SURGXFWR�UHODFLRQDGR��
H[FHSWR�SDUD�DUWtFXORV�67&�R�762��7DPELpQ�VH�
UHILHUH�D�OD�DSUREDFLyQ�GH�PDWHULDOHV��SDUWHV�\�
GLVSRVLWLYRV�IDEULFDGRV�SDUD�UHSXHVWRV�R�
PRGLILFDFLRQHV�GHVWLQDGDV�D�OD�YHQWD��SDUD�OD�
LQVWDODFLyQ�HQ�DHURQDYHV��PRWRUHV�GH�DHURQDYHV�R�
KpOLFHV�FRQ�FHUWLILFDGR�WLSR��&7���(VWD�FRQGLFLyQ�VHUi�
UHVSDOGDGD�DO�SRVHHU�HO�UHVSHFWLYR�&HUWLILFDGR�GH�
3URGXFFLyQ�$HURQiXWLFD�$YLDFLyQ�GH�(VWDGR��&3$$(��
R�GRFXPHQWR�HTXLYDOHQWH�RWRUJDGR�SRU�OD�$XWRULGDG�
$HURQiXWLFD�FRPSHWHQWH��³5$&$(����&HUWLILFDFLyQ�GH�
3URGXFWRV�$HURQiXWLFRV�\�5HFRQRFLPLHQWR�
2UJDQL]DFLRQHV�GH�'LVHxR�\�3URGXFFLyQ´�

1R�VH�DFRJH�REVHUYDFLRQ�\�VH�LQFOX\H�OD�VLJXLHQWH�GHILQLFLyQ�HQ�OD�HQPLHQGD�5$&$(����

$SUREDFLyQ�GH�)DEULFDFLyQ�GH�&RPSRQHQWHV�GH�$HURQDYH��$)&$���OD�DSUREDFLyQ�GH�IDEULFDFLyQ�GH�FRPSRQHQWHV��VH�XVD�
SDUD�DSUREDU�HO�GLVHxR�\�IDEULFDFLyQ�GH�ORV�SURGXFWRV�DHURQiXWLFRV�GH�UHHPSOD]R�R�UHSXHVWR��TXH�VH�SUHWHQGHQ�YHQGHU�
GLUHFWDPHQWH�DO�S~EOLFR��(O�$)&$�GHEH�LQGLFDU�HO�QRPEUH�\�PRGHOR�GHO�SURGXFWR�DSUREDGR�HQ�HO�FXDO�HO�FRPSRQHQWH�HV�
HOHJLEOH�SDUD�VX�LQVWDODFLyQ��HTXLYDOHQWH�DO�30$�GH�86$�\�DO�-3$�GH�OD�($6$���³&LUFXODU�GH�$VHVRUDPLHQWR�659623�&$�
$,5�������´�
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6H�GHEH�HOLPLQDU�HVWD�FRQGLFLyQ��SXHVWR�TXH�QR�KDFH�SDUWH�GH�XQD�
GHILQLFLyQ��ODV�GHILQLFLRQHV�GHEHQ�VHU�FUHDGD�D�SDUWLU�GH�FRQFHSWRV�

EiVLFRV�

'HILQLFLyQ�$HURQDYHJDELOLGDG�LQLFLDO��
(V�XQD�UHGXQGDQFLD�FRQ�HO�FRQFHSWR�GH�DHURQDYHJDELOLGDG�H�
LQQHFHVDULR��6H�VROLFLWD�HQ�OXJDU�LQFOXLU�HO�FRQFHSWR�GH�FRQGLFLyQ�GH�
DHURQDYHJDELOLGDG�GHVFULWR�HQ�HO�5$&�����&RQGLFLyQ�GH�
DHURQDYHJDELOLGDG��(V�HO�(VWDGR�GH�XQD�DHURQDYH��FRPSRQHQWH�GH�
DHURQDYH��TXH�VH�DMXVWD�DO�GLVHxR�DSUREDGR�FRUUHVSRQGLHQWH�\�
HVWi�HQ�FRQGLFLRQHV�GH�RSHUDU�GH�PRGR�VHJXUR�3DUD�VX�
IDEULFDFLyQ��H[SRUWDFLyQ�GHEHQ�FXPSOLU�FRQ�HO�FRQFHSWR�GHVFULWR�
GH�DHURQDYHJDELOLGDG�\�QRUPDV�GH�FDGD�SDtV�
/RV�SURGXFWRV�FODVH�,��,,��,,,��DHURQDYHV��FRPSRQHQWHV�PD\RUHV��
FRPSRQHQWHV��$GLFLRQDO�H[LVWHQ�DFXHUGRV�ELODWHUDOHV�GH�
DHURQDYHJDELOLGDG��ELODWHUDO�DLUZRUWKLQHVV�DJUHHPHQW��EDD��R�ELODWHUDO�
DYLDWLRQ�VDIHW\�DJUHHPHQW��EDVD��FRQ�LPSOHPHQWDWLRQ�SURFHGXUHV�IRU�
DLUZRUWKLQHVV��,3$���(Q�OD�LPSOHPHQWDFLyQ�GH�HVWRV�DFXHUGRV�HVWiQ�
LQVHUWDV�ODV�FRQGLFLRQHV�GH�LPSRUWDFLyQ�H[SRUWDFLyQ�GH�ORV�HVWDGRV�
FRQWUDWDQWHV�
(O�5$&����KDFH�UHIHUHQFLD�PHMRU�D�OD�FRQGLFLyQ�GH�DHURQDYHJDELOLGDG�

(VWD�GHILQLFLyQ�VH�HVWi�FRPELQDQGR�YDULRV�FRQFHSWRV�TXH�QR�
REHGHFHQ�DO�FRQFHSWR�GH�XQ�FRPSRQHQWH�30$��SURGXFWRV�

DHURQiXWLFRV�FODVH�,,�\�,,,����6H�VROLFLWD�VHSDUDU�ORV��������������������������������������������
����������FRQFHSWRV�30$�&7�67&�762�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������������������������
����������������������������(VWRV�FRQFHSWRV�HVWiQ�GHVFULWRV�GH�IRUPD�VHSDUDGD�
SRU�HO�FRQWH[WR�\�OD�GLIHUHQFLDFLyQ�FRQ�FRPSRQHQWHV�R�OD�GHILQLFLyQ�

PiV�DFHSWDGD�SDUD�30$�VRQ�DTXHOODV�SURGXFLGDV�SRU�RWURV�
IDEULFDQWHV�GLVWLQWRV�DO�SRVHHGRU�GHO�FHUWLILFDGR�WLSR��(VWDV�SDUWHV�

GHEHUiQ�VHU�LGpQWLFDV�D�ODV�SDUWHV�IDEULFDGDV�EDMR�HO�FHUWLILFDGR�WLSR��
GHEHUiQ�VHU�DVt�PDUFDGDV��/D�8$($&�R�XQ�IDEULFDQWH�TXH�FRQ�

DXWRULGDG�GH�DSUREDFLyQ�SXHGHQ�GDU�YLVWR�EXHQR�D�HVWDV�SDUWHV��SDUD�
XVR�
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ϰ (-& ��MXQ��� $FURQLPR�2(0�3DJ��� 2(0��RULJLQDO�HTXLSPHQW�PDQXIDFWXUHU��

6H�DFRJH�REVHUYDFLyQ��6H�YHULILFD�HO�FRQWHQLGR�GH�OD�HQPLHQGD�\�VROR�VH�HQFXHQWUD�GH�PDQHUD�JHQHUDO�´IDEULFDQWH´��6H�
LQFOX\H�OD�GHILQLFLyQ�GH�³&HUWLILFDU�OD�$HURQDYHJDELOLGDG´�OD�FXDO�HV�IXQFLyQ�GH�FDGD�2&$��

ϱ (-& ��MXQ��� 'HILQLFLRQHV��3DJ���
&HUWLILFDFLyQ�$HURQiXWLFD�UHFRQRFLPLHQWR�TXH�
UHDOL]D�OD�$$$(6�D�XQ�SURGXFWR�FODVH�,�\�,,�TXH�
FXPSOH�ODV�EDVHV�GH�FHUWLILFDFLyQ��\�ORV�UHTXLVLWRV�GH�
FDOLGDG��FRQIRUPLGDG��DHURQDYHJDELOLGDG�\�R�
VHJXULGDG�RSHUDFLRQDO�DSOLFDEOHV��VHJXLGR�GH�XQD�
GHFODUDFLyQ�GH�FRQIRUPLGDG�DSOLFDEOH�D�VX�RSHUDFLyQ�
KDELWXDO�DVLJQDGD�

6H�DFRJH�OD�REVHUYDFLRQ�6H�LQFOX\H�OD�GHILQLFLyQ�GH�³&HUWLILFDU�OD�$HURQDYHJDELOLGDG´�OD�FXDO�HV�IXQFLyQ�GH�FDGD�2&$��

ϲ (-& ��MXQ��� 'HILQLFLRQHV�3DJ���

%DVHV�GH�&HUWLILFDFLyQ��UHJXODFLyQ�QDFLRQDO�R�
LQWHUQDFLRQDOPHQWH�UHFRQRFLGD��FLYLO�R�PLOLWDU��
DSOLFDEOH�SDUD�GHWHUPLQDU�ODV�FRQGLFLRQHV�GH�
DHURQDYHJDELOLGDG�\�VHJXULGDG�RSHUDFLRQDO�GH�XQ�
SURGXFWR�R�VHUYLFLR�DHURQiXWLFR��(QWUH�ODV�EDVHV�GH�
FHUWLILFDFLyQ�GH�DHURQDYHJDELOLGDG�DFHSWDGRV�SRU�OD�
$$$(6�VH�HQFXHQWUDQ��SHUR�QR�VH�OLPLWDQ�D�ORV�
HPLWLGRV�SRU�OD�)$$��($6$��8$($&��$1$&��7&$$��
&$6$��27$1��1$72���'R'��('$��0$:$��LQFOXLGRV�
VXV�UHVSHFWLYRV�0HGLRV�$FHSWDEOHV�GH�&XPSOLPLHQWR�
�$&��$0&�	�*0��HQWUH�RWURV����

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�OD�$$$(6�FRQVWUX\H�OD�GHILQLFLyQ�GH�DFXHUGR�DO�'RF�������2$&,��
³%DVH�GH�OD�FHUWLILFDFLyQ��/DV�QRUPDV�SHUWLQHQWHV�PHGLRDPELHQWDOHV�\�GH�DHURQDYHJDELOLGDG�HVWDEOHFLGDV�SRU�XQ�(VWDGR�
FRPR�OD�EDVH�SRU�OD�FXDO�VH�DSUXHED�R�DFHSWD�HO�GLVHxR�GH�WLSR�GH�XQ�SURGXFWR�DHURQiXWLFR�R�OD�PRGLILFDFLyQ�GH�HVH�
GLVHxR��/D�EDVH�GH�OD�FHUWLILFDFLyQ�SXHGH�LQFOXLU�WDPELpQ�FRQGLFLRQHV�HVSHFLDOHV�GH�DHURQDYHJDELOLGDG��REVHUYDFLRQHV�
VREUH�QLYHOHV�GH�VHJXULGDG�RSHUDFLRQDO�HTXLYDOHQWHV�\�R�H[HQFLRQHV�GHWHUPLQDGDV�SRU�HO�(VWDGR�DSOLFDGDV�DO�GLVHxR�GH�
WLSR�´

ϳ (-& ��MXQ��� 'HILQLFLRQHV�3DJ���

&DSDFLGDG��HV�OD�GLVSRQLELOLGDG�GH�UHFXUVRV��
FRQRFLPLHQWR�\�RUJDQL]DFLyQ�SDUD�SURGXFLU�
GHWHUPLQDGRV�ELHQHV�R�VHUYLFLRV��(Q�OD�RSHUDFLyQ�GH�
WRGR�VLVWHPD�GH�SURGXFFLyQ�GH�PDQWHQLPLHQWR��VH�
UHTXLHUH�GH�OD�H[LVWHQFLD�GH�UHFXUVRV�ItVLFRV��
KXPDQRV��WHFQROyJLFRV��LQIUDHVWUXFWXUD��PDTXLQDULD�\�
HTXLSRV��GH�HVWH�PRGR��VH�SRGUi�SURFHVDU�OD�PDWHULD�
SULPD�\�ORV�LQVXPRV�UHODFLRQDGRV�SDUD�WUDQVIRUPDUOD�
HQ�SURGXFWR�WHUPLQDGR�R�VHUYLFLRV�SUHVWDGRV��D�WUDYpV�
GH�OD�FRPELQDFLyQ�GH�VXV�UHVSHFWLYRV�FRPSRQHQWHV��
'RFWULQD�\�GRFXPHQWRV�TXH�VRSRUWDQ�OD�FDSDFLGDG��
RUJDQL]DFLyQ��PDWHULDO�\�HTXLSR��SHUVRQDO�H�
LQIUDHVWUXFWXUD����'203,���³&RQVWUXFFLyQ�$$$(6´��

1R�VH�DFRJH�REVHUYDFLyQ�
6H�DFODUD�TXH�OR�FRQWHQLGR�HQ�ORV�5$&$(�HV�HO�HVWiQGDU�PtQLPR�D�FXPSOLU�SRU�SDUWH�GH�ORV�($(�VLQ�DIHFWDU�OD�GRFWULQD�
SURSLD�LQWHUQD�GH�FDGD�($(�

ϴ (-& ��MXQ��� 'HILQLFLRQHV�3DJ���

��

&DOLILFDFLyQ��HV�HO�SURFHVR�TXH�KDFH�HO�2&$�GHO�($(��
UHVSHFWR�DO�HVWDEOHFLPLHQWR�GHO�JUDGR�GH�
FXPSOLPLHQWR�GH�UHTXLVLWRV�GH�DHURQDYHJDELOLGDG�GH�
XQ�FRPSRQHQWH�DHURQiXWLFR�FODVH�,,,��JDUDQWL]DQGR�VX�
DSWLWXG�SDUD�HO�XVR�GHQWUR�GH�ORV�SDUiPHWURV�GH�
VHJXULGDG�RSHUDFLRQDO��³5$&$(����&HUWLILFDFLyQ�GH�
3URGXFWRV�$HURQiXWLFRV�\�5HFRQRFLPLHQWR�

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�HO�WHUPLQR�GH�FDOLILFDFLyQ�VH�WRPD�GHO�5$&$(�����SURFHVR�GH�
WUDQVIRUPDFLyQ�$$$(6��

ϵ (-& ��MXQ��� 'HILQLFLRQHV�3DJ���

&RPSRQHQWH�GH�$HURQDYH��WRGR�HTXLSR��
LQVWUXPHQWR��VLVWHPD�R�SDUWH�GH�XQD�DHURQDYH�TXH��
XQD�YH]�LQVWDODGR�VHD�HVHQFLDO�SDUD�VX�
IXQFLRQDPLHQWR��³5$&����0DQWHQLPLHQWR´��

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�VH�WRPD�GHO�5$&����³&RPSRQHQWH�GH�$HURQDYH´��OD�GHILQLFLyQ�TXH�
SURSRQH�(-&�HV�OD�GH�³&RPSRQHQWH´�GHO�5$&���

ϭϬ (-& ��MXQ��� 'HILQLFLRQHV�3DJ���
1RWD��3DUD�FXDOTXLHU�GHILQLFLyQ�TXH�QR�ILJXUH�HQ�HVWH�
GRFXPHQWR��VH�FRQVLGHUDUi�OD�GHILQLFLyQ�HVWDEOHFLGD�
SRU�2$&,�

1R�VH�DFRJH�OD�REVHUYDFLyQ�FRQ�HO�ILQ�GH�PDQWHQHU�OD�XQLIRUPLGDG�\D�SUHVHQWDGD�HQ�ORV�5$&$(�UHFLHQWHPHQWH�
SXEOLFDGRV�\�WHQLHQGR�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�5$&$(���VHFFLyQ���������SiUUDIR��J��

6H�VROLFLWD�LQFOXLU�FRPSRQHQWH�2(0��RULJLQDO�HTXLSPHQW�PDQXIDFWXUHU��

$MXVWDU�GHILQLFLyQ�GHELGR�D�TXH�GHQWUR�GH�ORV�SURFHGLPLHQWRV�TXH�WLHQH�
/RV�2&$
6�GH�FDGD�IXHU]D��SXHGHQ�HPLWLU�FHUWLILFDFLRQHV�DHURQiXWLFDV��

6H�GHEH�FRQVLGHUDU�TXH�FDGD�($(�SXHGD�UHDOL]DU�OD�FHUWLILFDFLyQ�
DHURQiXWLFD�GH�XQ�SURGXFWR�FODVH�O�\�,,�

/D�SDODEUD��%DVH�GH�FHUWLILFDFLyQ��\�GHILQLFLyQ�GHEHQ�WHQHU�UHODFLyQ�(O�
FRQFHSWR�GHEH�HVWDU�UHODFLRQDGR�FRQ�OD�SDODEUD�6H�VROLFLWD�FRPSOHWDU�
D���%DVH�GH�FHUWLILFDFLyQ�GH�7LSR
6H�GHEH�WHQHU�HQ�FXHQWD�OR�GHVFULWR�HQ�HO�5$&�VREUH�FXiOHV�VRQ�ODV�
EDVHV�GH�XQD�&HUWLILFDFLyQ�WLSR�DFHSWDGDV�SRU�XQD�DXWRULGDG�
FRPSHWHQWH�

/D�GHILQLFLyQ�GH�&DSDFLGDG�SXHGH�HQWUDU�HQ�FRQWURYHUVLD�FRQ�ORV�
FRQFHSWRV�GH�FDGD�)XHU]D�HQ�UHODFLyQ�D�OD�PLVPD�
,QGXLU�XQD�GHILQLFLyQ�GH�FDSDFLGDG�FRQ�OD�VLJOD�'203,��QR�HVWi�
DEDUFDQGR�XQ�FRQFHSWR�JHQHUDO�SDUD�ORV�($(
3DUD�HO�(MpUFLWR�QDFLRQDO�HQ�HO�07(�������
'HILQH�OD�FDSDFLGDG
��GRFWULQD��RUJDQL]DFLyQ��PDWHULDO��SHUVRQDO��LQIUDHVWUXFWXUD��OLGHUD]JR�\�
HGXFDFLyQ�
�HQWUHQDPLHQWR�\�PDQWHQLPLHQWR�>'203,/(0@���

(VWR�QR�FRUUHVSRQGH�DO�WpUPLQR�FDOLILFDFLyQ�
�+DFH�SDUWH�GHO�SURFHVR�GH�DHURQDYHJDELOLGDG�SDUD�HPLWLU�XQ�
FHUWLILFDGR�WLSR�GH�XQ�FRPSRQHQWH�FODVH�,O,�
/RV�($(�VROR�SXHGHQ�HPLWLU�DSUREDFLyQ�GH�FHUWLILFDGR�GH�
DHURQDYHJDELOLGDG�GH�FRPSRQHQWHV�FODVH�,,,��VLHPSUH�TXH�VH�FXPSODQ�
FRQ�ORV�DWULEXWRV�GHVFULWRV�DPSOLDPHQWH�SDUD�DHURQDYHJDELOLGDG�
�3RU�WDQWR��OD�SDODEUD�FDOLILFDFLyQ�QR�UHIOHMD�OD�LQWHQVLyQ�GHO�FRQFHSWR�
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FRUUHFWLYD�TXH�VH�KD�GH�WRPDU�FXDQGR�H[LVWDQ�
SRVLELOLGDGHV�TXH�VH�YHD�DIHFWDGD�,D�
DHURQDYHJDELOLGDG�

6H�DFRJH�OD�REVHUYDFLyQ�
3DJ��������LY�

Ϯϰ (-& ��MXQ��� 0DQXDO�GH�&RQWURO�GH�
0DQWHQLPLHQWR��0&0��3DJ���

����$FXHUGRV�LQWHUQRV�UHODFLRQDGRV�FRQ�HO�
PDQWHQLPLHQWR�H[LVWHQWH�HQ�FDGD�($(��HQWUH�ODV�
RUJDQL]DFLRQHV�UHVSRQVDEOHV�GH�OD�RSHUDFLyQ�\�ODV�
20$�

6H�DFRJH�OD�REVHUYDFLyQ�HQ�FXDQWR�DO�XVR�GH�ODV�SDODEUDV�³FRRUGLQDFLRQHV�\�SURFHGLPLHQWRV´��DVt�
1XPHUDO��������SDUUDIR��G��LL�
����&RRUGLQDFLRQHV��SURFHGLPLHQWRV�\�R�DFXHUGRV�LQWHUQRV�UHODFLRQDGRV�FRQ�HO�PDQWHQLPLHQWR�H[LVWHQWH�HQ�FDGD�($(��HQWUH�
ODV�RUJDQL]DFLRQHV�UHVSRQVDEOHV�GH�OD�RSHUDFLyQ�\�ODV�20$�

6H�GHEH�FDPELDU�OD�SDODEUD�$FXHUGRV�LQWHUQRV�SRU��FRRUGLQDFLRQHV��
SURFHGLPLHQWRV�
�
����3URFHGLPLHQWRV�LQWHUQRV�UHODFLRQDGRV�FRQ�HO�PDQWHQLPLHQWR�
H[LVWHQWH�HQ�FDGD�($(��HQWUH�ODV�RUJDQL]DFLRQHV�UHVSRQVDEOHV�GH�OD�
RSHUDFLyQ�\�ODV�20$�

(VWH�tWHP�\D�KD�VLGR�PHQFLRQDGR�DQWHULRUPHQWH�

(VWiQ�OLPLWDQGR�OD�FDSDFLGDG�GH�GHVDUUROOR�GH�FDGD�IXHU]D��HO�2&$�GH�
($(�FXHQWD�FRQ�HO�SHUVRQDO�HQWUHQDGR�\�FDOLILFDGR�SDUD�DSUREDU�HVWH�
SURFHGLPLHQWR�

/D�HYDOXDFLyQ�GH�ODV�HVSHFLILFDFLRQHV�GH�ORV�HTXLSRV�\�PDWHULDOHV�
SDUD�OD�DSUREDFLyQ�GH�ODV�PRGLILFDFLRQHV�R�DOWHUDFLyQ�GH�DHURQDYHV�
GHEHQ�HVWDU�D�FDUJR�GH�,QJHQLHUtD�GHO�2&$�GH�IXHU]D�

6H�GHEH�FRQFUHWDU�OD�FRQVLGHUDFLyQ��WRGD�YH]�TXH�TXHGD�DELHUWD�SDUD�
HO�UHFRQRFLPLHQWR�D�FXDOTXLHU�20$�H[WHUQR�D�ODV�IXHU]DV�
�
�LLL��5HFRQRFLPLHQWR�GH�ODV�RUJDQL]DFLRQHV�GH�PDQWHQLPLHQWR��20$��
HQWUH�ORV�($(��(-&���)$&���$5&���321$/��

�
�6XSHUYLVDU�\�HYDOXDU�FXDOTXLHU�PDO�IXQFLRQDPLHQWR�TXH�VH�GHWHFWH�HQ�
ODV�DHURQDYHV��SDUD�UHDOL]DU�DVHVRUDPLHQWR�\�VHJXLPLHQWR��WpFQLFR�FRQ�
HO�ILQ�GH�DSOLFDU�PHGLGDV�FRUUHFWLYDV�\�JDUDQWL]DU�OD�
DHURQDYHJDELOLGDG��

6H�UHFRPLHQGD�TXH�OD�QRWD�VHD�LQFOXLGD�FRPR�XQ�tWHP�QXPHUDO�GHQWUR�GHO�FDStWXOR�

,QFOXLU�FODVH�,,�\�FODVH�,��HVWiQ�OLPLWDQGR�OD�FDSDFLGDG�GH�GHVDUUROOR�GH�
FDGD�IXHU]D��HO�2&$�GH�($(�FXHQWD�FRQ�HO�SHUVRQDO�HQWUHQDGR�\�
FDOLILFDGR�SDUD�DSUREDU�HVWH�SURFHGLPLHQWR�

6H�GHEH�UHHPSOD]DU�HVWD�QRWD��WRGD�YH]�TXH�FDGD�2&$�GH�($(�HQ�VX�
HVWUXFWXUD�FXHQWD�FRQ�HO�iUHD�HQFDUJDGD�SDUD�OD�DSUREDFLyQ�GH�HVWH�
SURFHVR��\�VH�WLHQH�TXH�HQPHQGDU�HO�5$&$(����
�
1RWD��(O�2&$�GH�($(�HV�DXWyQRPR�GH�DSUREDU�HO�GLVHxR�\�IDEULFDFLyQ�
GH�FRPSRQHQWHV�FODVH�,��,,�\�PRGLILFDFLRQHV�PD\RUHV��VLHPSUH�\�
FXDQGR�VH�WHQJDQ�ODV�FDSDFLGDGHV��GH�QR�VHU�DVt��VH�WHQGUi�TXH�
UHTXHULU�D�OD�$$$(6�



Ϯϱ (-& ��MXQ��� 3URFHGLPLHQWRV�SDUD�
GHWHUPLQDU�HO�SHVR�3DJ���

�LLL��(IHFWXDU�OD�GHWHUPLQDFLyQ�GH�SHVR�HQ�XQ�HGLILFLR�
FHUUDGR�SDUD�HYLWDU�ORV�HIHFWRV�GHO�YLHQWR�

6H�DFRJH�OD�REVHUYDFLyQ�
SDJ���

Ϯϲ (-& ��MXQ��� �3URJUDPD�GH�SHVR�\�EDODQFH�
3DJ����\���

6H�GHEHQ�HVWDEOHFHU�OLQHDPLHQWRV�HVSHFtILFRV�\�QR�
WDQ�DELHUWRV�R�SHUPLVLEOHV�UHVSHFWR�DO�SHVR�\�EDODQFH�
GH�OD�DHURQDYH�

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�OD�VHFFLyQ���������SiUUDIR��F���VXESiUUDIR������SDUD�
GHWHUPLQDU�HO�SHVR�GH�OD�DHURQDYH�VHUi�XQD�SHUVRQD�DXWRUL]DGD�SDUD�UHDOL]DU�ORV�FiOFXORV�GH�SHVR�\�EDODQFH�\�QR�D�XQD�
WULSXODFLyQ�

6H�UHFXHUGD�TXH�HQ�HO�5$&$(�VH�HVWDEOHFH�ORV�SURFHGLPLHQWRV�PtQLPRV�D�FXPSOLU�SRU�SDUWH�GH�ORV�($(��HVWR�VLQ�DIHFWDU�OD�
GRFWULQD�LQWHUQD�GH�FDGD�($(��SDUD�OLQHDPLHQWRV�HVSHFtILFRV�UHIHULUVH�D�OD�GRFWULQD�LQWHUQD�GHO�($(�

�� $5&���',0$9 ����������� �������'HILQLFLRQHV�\�
$FUyQLPRV�

0DQXDO�GH�OD�2UJDQL]DFLyQ�GH�0DQWHQLPLHQWR��020���
GRFXPHQWR�DSUREDGR�SRU�HO�&RPDQGDQWH�R�-HIH�GHO�
($(�\�DFHSWDGR�SRU�HO�2&$�SDUD�RUJDQL]DFLRQHV�GH�
PDQWHQLPLHQWR�GH�OD�$(��R�DSUREDGR�SRU�HO�JHUHQWH�GH�
OD�RUJDQL]DFLyQ�\�DFHSWDGR�SRU�OD�$$&�SDUD�
RUJDQL]DFLRQHV�GH�PDQWHQLPLHQWR�H[WHUQDV�D�OD�$(��
GRQGH�VH�SUHVHQWD�HQ�GHWDOOH�OD�FRPSRVLFLyQ�GH�OD�
RUJDQL]DFLyQ�GH�PDQWHQLPLHQWR�\�ODV�DWULEXFLRQHV�GHO�
SHUVRQDO�FODYH��HO�iPELWR�GH�ORV�WUDEDMRV��XQD�
GHVFULSFLyQ�GH�ODV�LQVWDODFLRQHV��ORV�SURFHGLPLHQWRV�
GH�PDQWHQLPLHQWR�\�ORV�VLVWHPDV�GH�LQVSHFFLyQ��GH�
FDOLGDG�\�GH�VHJXULGDG�RSHUDFLRQDO��³$GDSWDGD�2$&,�
��������0DQXDO�GH�$HURQDYHJDELOLGDG���'RF���������
$1�������D��(GLFLyQ��0RQWUHDO��4XHEHF��&DQDGi��
2$&,��5$&����´��

6H�DFRJH�OD�REVHUYDFLyQ��
3DJ����

�� $5&���',0$9 ����������� �������3URJUDPD�GH�
0DQWHQLPLHQWR�

�LL��/DV�WDUHDV�GH�PDQWHQLPLHQWR�HVSHFLILFDGDV�FRPR�
PDQGDWRULDV��GXUDQWH�HO�SURFHVR�GH�GLVHxR�\�
FHUWLILFDFLyQ�GH�ODV�DHURQDYHV��7%2��+$5'�7,0(����

1R�VH�DFRJH�OD�REVHUYDFLyQ���
'H�DFXHUGR�D�OD�GHILQLFLyQ�GH�SURJUDPD�GH�PDQWHQLPLHQWR�GH�OD�2$&,��VH�GHVFULEH�ODV�WDUHDV�FRQFUHWDV�GH�PDQWHQLPLHQWR�
SURJUDPDGDV�\�OD�IUHFXHQFLD�FRQ�TXH�KDQ�GH�HIHFWXDUVH��7%2��+$5'�7,0(���OD�FRQGLFLyQ�21�&21',7,21�GHSHQGH�GH�OD�
FRQGLFLyQ�ItVLFD�GHO�FRPSRQHQWH�\�QR�HVWDEOHFH�QLQJXQD�IUHFXHQFLD�SDUD�VX�LQVSHFFLyQ���

�� $5&���',0$9 ����������� �������3URJUDPD�GH�0DQWHQLPLHQWR��E��3URJUDPD�GH�PDQWHQLPLHQWR�GH�OD�LQWHJULGDG�
HVWUXFWXUDO��6,3�

6H�DFRJH�OD�REVHUYDFLyQ�
(Q�OD�VHFFLyQ���������SiUUDIR��E���QXPHUDO��LL���OLWHUDO��*���KDFH�UHIHUHQFLD�DO�0DSHR�(VWUXFWXUDO��VH�DFRJH�OD�REVHUYDFLyQ�
UHODFLRQDQGROR�DO�ILQDO�GH�PHQFLRQDGR�OLWHUDO��

�� $5&���',0$9 ����������� �������3URJUDPD�GH�0DQWHQLPLHQWR�

�E��3URJUDPD�GH�PDQWHQLPLHQWR�GH�OD�LQWHJULGDG�
HVWUXFWXUDO��6,3���

����(V�UHVSRQVDELOLGDG�GH�FDGD�($(��HO�
PDQWHQLPLHQWR�GH�OD�LQWHJULGDG�HVWUXFWXUDO�GH�VXV�
DHURQDYHV��LQFOX\HQGR�DTXHOODV�TXH�QR�FXHQWDQ�FRQ�
XQ�6,3���
��L��8Q�6,3�GHEH�LQFOXLU�FRPR�PtQLPR���

�(��'LVSRVLFLRQHV�SDUD�SUHYHQLU�GDxRV�SRU�IDWLJD�
JHQHUDOL]DGD���:LGHVSUHDG�)DWLJXH�'DPDJH���:)'����

6H�DFRJH�OD�REVHUYDFLyQ�
3DJ�����

&DPELDU�OD�SDODEUD�HGLILFLR�FHUUDGR�SRU�XQ�iUHD�FHUUDGD�
�LLL��(IHFWXDU�OD�GHWHUPLQDFLyQ�GH�SHVR�HQ�XQ�iUHD�FHUUDGD�SDUD�HYLWDU�
ORV�HIHFWRV�GHO�YLHQWR�

(O�SHVR�\�EDODQFH�GH�OD�DHURQDYH�HV�XQ�SURFHGLPLHQWR�GH�
PDQWHQLPLHQWR�\�HV�LPSUHVFLQGLEOH�TXH�FDGD�($(��FHUWLILTXH�FDGD�
DHURQDYH�UHVSHFWR�DO�SHVR�\�EDODQFH��QR�HV�UHFRPHQGDEOH�FHGHU�HVWD�
UHVSRQVDELOLGDG�D�XQD�WULSXODFLyQ�SRUTXH�ORV�FiOFXORV�SXHGDQ�GLIHULU�GH�
ORV�UHDOHV��8Q�PDO�FiOFXOR�GHO�SHVR�\�EDODQFH�GH�XQD�DHURQDYH�SXHGH�
WHUPLQDU�HQ�XQD�SpUGLGD�GH�FRQWURO�\�XQ�DFFLGHQWH�

:)'��QR�HVWi�LQFOXLGR�HQ�HO�OLVWDGR�GH�$FUyQLPRV��

3DJ����

1R�VH�LQFOX\H�2Q�&RQGLWLRQ�
3DJ�����

6H�VROLFLWD�,QFOXLU�0DSLQJ�(VWUXFWXUDO�
3DJ�����

$(��QR�HVWi�LQFOXLGR�HQ�HO�OLVWDGR�GH�$FUyQLPRV�

3DJ�����



�� $5&���',0$9 �����������

�������,QWHUFDPELR�\�8VR�GH�
,QIRUPDFLyQ�6REUH�
0DQWHQLPLHQWR�GH�OD�
$HURQDYHJDELOLGDG�

�D��/D�LQIRUPDFLyQ�SXEOLFDGD�SRU�HO�(VWDGR�GH�GLVHxR�
\�TXH�VH�HVWDEOHFH�FRPR�REOLJDWRULD��VH�GHEH�
WUDQVPLWLU�D�FDGD�($(��FRQ�HO�ILQ�GH�PHMRUDU�OD�
FDSDFLGDG�GH�PDQWHQLPLHQWR�H�LQVSHFFLyQ�\�OD�YLGD�
~WLO�GH�OD�SDUWH�R�SRU�UD]RQHV�GH�UHVSRQVDELOLGDG���

�E��/RV�($(��GHEHQ�FXPSOLU�WRGDV�ODV�PHGLGDV�TXH�VH�
FRQVLGHUDQ�REOLJDWRULDV�FRQ�HO�ILQ�GH�PDQWHQHU�OD�
DHURQDYHJDELOLGDG�GH�OD�DHURQDYH��6H�GHEH�UHJLVWUDU�
WRGD�,56�SHUWLQHQWH��HQ�ORV�UHJLVWURV�GH�
PDQWHQLPLHQWR�\�VH�GHEH�FRQVHUYDU�WRGR�UHJLVWUR�GH�
PDQWHQLPLHQWR�FRQH[R��GH�PRGR�TXH�VH�SXHGD�
SUHVHQWDU�DO�2&$�D�SHGLGR�GH�HVWD��/D�GRFXPHQWDFLyQ�
DSURSLDGD�GH�PHGLGDV�REOLJDWRULDV��WDPELpQ�IDFLOLWDUi�
OD�WUDQVIHUHQFLD�GH�DHURQDYHV�HQWUH�($(���

6H�DFRJH�OD�REVHUYDFLyQ�SDUFLDOPHQWH�
6H�DFODUD�TXH�OD�GLVWULEXFLyQ�GH�OD�LQIRUPDFLyQ�SXEOLFDGD�SRU�HO�(VWDGR�GH�GLVHxR�REOLJDWRULD�HV�UHVSRQVDELOLGDG�GHO�2&$�
GH�FDGD�($(��

6H�PRGLILFD�OD�UHGDFFLyQ�GHO�SiUUDIR��D��GH�OD�VHFFLyQ���������DVt��
�D��/D�LQIRUPDFLyQ�SXEOLFDGD�SRU�HO�(VWDGR�GH�GLVHxR�\�TXH�VH�HVWDEOHFH�FRPR�REOLJDWRULD��VH�GHEH�GLVWULEXLU�DO�SHUVRQDO�
GHO�($(�D�WUDYpV�GH�VX�2&$��FRQ�HO�ILQ�GH�PHMRUDU�OD�FDSDFLGDG�GH�PDQWHQLPLHQWR�H�LQVSHFFLyQ�\�OD�YLGD�~WLO�GH�OD�DHURQDYH�
\�R�FRPSRQHQWH�DHURQiXWLFR�R�SRU�UD]RQHV�GH�UHVSRQVDELOLGDG��

�� $5&���',0$9 �����������
�������$XWHQWLFLGDG�\�(VWDGR�
2SHUDWLYR�GH�ODV�3DUWHV�GH�
XQD�$HURQDYH�

�J��3DUWHV�TXH�VH�UHWLUDQ�GH�XQD�DHURQDYH�QR�
RSHUDWLYD��

�YL��6H�GHEH�SUHYHU�XQ�iUHD�DFRQGLFLRQDGD�TXH�
JDUDQWLFH�ODV�FRQGLFLRQHV�GH�DOPDFHQDPLHQWR�
UHTXHULGDV�SDUD�ODV�SDUWHV�TXH�VH�GHVPRQWDQ���

1R�VH�DFRJH�OD�REVHUYDFLyQ��
7HQLHQGR�HQ�FXHQWD�TXH�FDGD�($(�GHEH�HVWDEOHFHU�HQ�VX�GRFWULQD�LQWHUQD�ORV�SURFHGLPLHQWRV�VREUH�RUJDQL]DFLyQ�GH�
HOHPHQWRV�DHURQiXWLFRV�\�DOPDFHQHV��

�� $5&���',0$9 ����������� �������&ULWHULRV�3DUD�OD�&ODVLILFDFLyQ�GH�0RGLILFDFLRQHV�\�R�5HSDUDFLRQHV�0D\RUHV�

�

�D��0RGLILFDFLRQHV�PD\RUHV���

1R�VH�DFRJH�OD�REVHUYDFLyQ��
(O�ÈUHD�7pFQLFD�VH�SHUPLWH�LQIRUPDU�TXH�VH�HOLPLQy�OD�VHFFLyQ��������³0RGLILFDFLRQHV�R�5HSDUDFLRQHV�0D\RUHV�GH�
$HURQDYHV´�WHQLHQGR�HQ�FXHQWD�TXH�GLFKD�LQIRUPDFLyQ�UHIHUHQWH�D�FHUWLILFDFLyQ�SDUD�ODV�PRGLILFDFLRQHV�\�UHSDUDFLRQHV�
PD\RUHV��VH�HQFXHQWUD�FRQWHQLGD�HQ�HO�5$&$(����³&HUWLILFDFLyQ�GH�SURGXFWRV�DHURQiXWLFRV�\�UHFRQRFLPLHQWR�
RUJDQL]DFLRQHV�GH�GLVHxR�\�SURGXFFLyQ´��HQ�ODV�VHFFLRQHV��

��������(PLVLyQ�GH�OD�DSUREDFLyQ�GH�XQD�PRGLILFDFLyQ�PD\RU�

���������(PLVLyQ�GH�XQD�$SUREDFLyQ�GH�'LVHxR�GH�5HSDUDFLyQ��$'5��

�� )$&� ����������� 3iJ����� �³3UHiPEXOR´�

6H�DFRJH�OD�REVHUYDFLyQ�

,QFOX\HQGR�HO�VLJXLHQWH�WH[WR��

'H�RWUD�SDUWH��HO�'HFUHWR������GHO����GH�DJRVWR�GH������GHVLJQD�D�OD�)XHU]D�$pUHD�&RORPELDQD�FRPR�$XWRULGDG�
$HURQiXWLFD�GH�OD�$YLDFLyQ�GH�(VWDGR��$$$(6��\�HQWH�FRRUGLQDGRU�DQWH�OD�$HURQiXWLFD�&LYLO�&RORPELDQD��'H�PRGR�WDO��TXH�
OD�$$$(6�HQ�HMHUFLFLR�GH�VX�IXQFLyQ�UHJXODWRULD��HV�OD�FRPSHWHQWH�SDUD�GHVDUUROODU�\�FRQVROLGDU�HO�&RPSHQGLR�5HJXODWRULR�
GH�OD�$YLDFLyQ�GH�(VWDGR��&5$(6���$UWtFXOR�����/D�$XWRULGDG�$HURQiXWLFD�GH�$YLDFLyQ�GH�(VWDGR�WHQGUi��HQWUH�RWUDV��ODV�
VLJXLHQWHV�IXQFLRQHV��

���$GRSWDU�PpWRGRV�\�SURFHGLPLHQWRV�HQFDPLQDGRV�D�HVWDQGDUL]DU�ODV�DFWLYLGDGHV�DHURQiXWLFDV�GHVDUUROODGDV�SRU�OD�
$YLDFLyQ�GH�(VWDGR�HQ�OR�FRQFHUQLHQWH�D��

������F��&RQGLFLRQHV�\�UHTXHULPLHQWRV�PtQLPRV�GH�DHURQDYHJDELOLGDG�\�PDQWHQLPLHQWR�GH�ODV�DHURQDYHV�GH�(VWDGR�

$Vt�ODV�FRVDV��HV�LQGLVSHQVDEOH�DUPRQL]DU�OD�UHJXODFLyQ�DHURQiXWLFD�GH�OD�$YLDFLyQ�GH�(VWDGR�FRQ�ODV�HPLWLGDV�SRU�OD�
8$($&�\�RWUDV�DXWRULGDGHV�LQWHUQDFLRQDOHV�PLOLWDUHV�\�FLYLOHV��FRPR�TXLHUD�TXH�FRPSDUWHQ�HO�HVSDFLR�DpUHR�\��SRU�HQGH��
GHEHQ�DXQDU�HVIXHU]RV�HQ�SUR�GHO�GHVDUUROOR�GH�RSHUDFLRQHV�iUHDV�VHJXUDV�\�HILFLHQWHV�

6XPDGR�D�OR�DQWHULRU��HV�PHQHVWHU�TXH�OD�$$$(6�HVWDEOH]FD�ORV�FULWHULRV�PtQLPRV��TXH�GHEHQ�FXPSOLU�ORV�($(��HQ�UHODFLyQ�
FRQ�HO�PDQWHQLPLHQWR�GH�OD�DHURQDYHJDELOLGDG�GH�FXDOTXLHU�DHURQDYH�R�SURGXFWR�DHURQiXWLFR�\�ORV�GLIXQGD�SDUD�
FRQRFLPLHQWR�GH�ORV�(QWHV�GH�$YLDFLyQ�GH�(VWDGR��($(���RWUDV�HQWLGDGHV�GHO�(VWDGR��JUXSR�GH�LQWHUpV�\�FLXGDGDQtD��HQ�
DUDV�GH�GDU�FXPSOLPLHQWR�D�OD�SROtWLFD�GH�PHMRUD�QRUPDWLYD�

0HQFLRQDU�R�UHIHUHQFLDU�HO�ORV�GRFXPHQWR�V��TXH�GHVFULEHQ�FRPR�GHEH�
HVWDU�DFRQGLFLRQDGD�HO�iUHD�SDUD�HO�DOPDFHQDPLHQWR�GH�HVWRV�

HOHPHQWRV�

3DJ�����

5HHPSOD]R��

��������0RGLILFDFLRQHV�R�5HSDUDFLRQHV�0D\RUHV�GH�$HURQDYHV��VH�
UHPRYLy�HO�SURFHVR�GH�FHUWLILFDFLyQ�SDUD�ODV�PRGLILFDFLRQHV�\�

UHSDUDFLRQHV�PD\RUHV��DTXt�QR�VH�WLHQHQ�HQ�FXHQWD�SDUD�HVWH�WLSR�GH�
WUDEDMRV�TXH�GRFXPHQWR�VH�UHTXLHUH�SDUD�SRGHUOR�DSUREDU��SDJ�����

$�WUDYpV�GH�TXLHQ�VH�UHDOL]DUi�HVWH�LQWHUFDPELR��OR�KDUi�OD�$$$(6"�

3DJ�����

7RGR�HO�WH[WR�KDFH�UHIHUHQFLD�D�WHPDV�QHWDPHQWH�FLYLOHV��

�1R�FRQWH[WXDOL]D�SRU�TXH�VH�OOHYD�D�OD�$YLDFLyQ�GH�(VWDGR��TXH�SRU�
QDWXUDOH]D�QR�HVWi�VXMHWD�D�OD�2$&,��
�
�6H�VXJLHUH�GLUHFFLRQDUOR�DO�iPELWR�GH�OD�DYLDFLyQ�GH�(VWDGR�\�VXV�
SDUWLFXODULGDGHV��6H�VXJLHUH��FLWDU�OD�FUHDFLyQ�GH�OD�$$$(6�PHGLDQWH�
HO�'HFUHWR�3UHVLGHQFLDO������GHO���GH�DJRVWR�GHO������TXH�GHVLJQy�D�
OD�)XHU]D�$pUHD�&RORPELDQD�FRPR�$XWRULGDG�$HURQiXWLFD�GH�$YLDFLyQ�
GH�(VWDGR�\�HQWH�&RRUGLQDGRU�FRQ�OD�$XWRULGDG�$HURQiXWLFD�&LYLO�
&RORPELDQD��



�� )$&� ����������� 3iJ����\���� ³&HUWLILFDFLyQ�$HURQiXWLFD´�

1R�VH�DFRJH�OD�REVHUYDFLyQ��WHQLHQGR�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�5$&$(����(10,(1'$�25*,1$/�������VHFFLyQ���������F�������LY��1RWD��
HO�GLVHxR�\�OD�IDEULFDFLyQ�GH�FRPSRQHQWHV�FODVH�,��,,�\�PRGLILFDFLRQHV�PD\RUHV�VHUiQ�DSUREDGDV�SRU�OD�$$$(6��VHJ~Q�OR�GHILQLGR�HQ�HO�5$&$(�
����

$GLFLRQDO�OR�HVWDEOHFLGR�HQ�HO�5$&$(�����VHFFLyQ�������

&DOLILFDFLyQ��HV�HO�SURFHVR�TXH�KDFH�HO�2&$�GHO�($(��UHVSHFWR�DO�HVWDEOHFLPLHQWR�GHO�JUDGR�GH�FXPSOLPLHQWR�GH�UHTXLVLWRV�GH�
DHURQDYHJDELOLGDG�GH�XQ�FRPSRQHQWH�DHURQiXWLFR�FODVH�,,,��JDUDQWL]DQGR�VX�DSWLWXG�SDUD�HO�XVR�GHQWUR�GH�ORV�SDUiPHWURV�GH�VHJXULGDG�
RSHUDFLRQDO�

&HUWLILFDFLyQ�DHURQiXWLFD��UHFRQRFLPLHQWR�TXH�UHDOL]D�OD�$$$(6�D�XQ�SURGXFWR�FODVH�,�\�,,�TXH�FXPSOH�ODV�EDVHV�GH�FHUWLILFDFLyQ��\�ORV�UHTXLVLWRV�
GH�FDOLGDG��FRQIRUPLGDG��DHURQDYHJDELOLGDG�\�R�VHJXULGDG�RSHUDFLRQDO�DSOLFDEOHV��VHJXLGR�GH�XQD�GHFODUDFLyQ�GH�FRQIRUPLGDG�DSOLFDEOH�D�VX�
RSHUDFLyQ�KDELWXDO�DVLJQDGD��R�VHD��DSWR�SDUD�VHU�XVDGR��RSHUDGR�R�SDUD�FXPSOLU�IXQFLRQHV�HQ�IRUPD�VHJXUD�GHQWUR�GH�ODV�FRQGLFLRQHV�
DVRFLDGDV�D�VX�FDWHJRUtD��FODVLILFDFLyQ�\�GH�DFXHUGR�D�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�VX�FHUWLILFDGR�

�� )$&� ����������� 3iJ����� �&RUUHFFLyQ´�

6H�DFRJH�OD�REVHUYDFLyQ��
6H�LQFOX\H�OD�GHILQLFLyQ�UHODFLRQDGD�HQ�OD�QRUPD�$6������

$FFLyQ�&RUUHFWLYD��OD�RUJDQL]DFLyQ�GHEH�WRPDU�DFFLRQHV�SDUD�HOLPLQDU�ODV�FDXVDV�GH�QR�FRQIRUPLGDGHV�\�SUHYHQLU�VX�
UHFXUUHQFLD��/DV�DFFLRQHV�FRUUHFWLYDV�GHEHQ�VHU�DSURSLDGDV�GH�DFXHUGR�D�ORV�HIHFWRV�GH�ODV�QR�FRQIRUPLGDGHV�
HQFRQWUDGDV��³1RUPD�3DUD�OD�,QGXVWULD�$HURHVSDFLDO���$6����´��

$Vt�PLVPR�VH�HOLPLQD�GHO�WH[WR�OD�GHILQLFLyQ�GH�³&RUUHFLyQ´��

�� )$&� ����������� 3iJ����� ³&HUWLILFDGR�7LSR�$YLDFLyQ�GH�(VWDGR´�

6H�DFRJH�OD�REVHUYDFLyQ
6H�LQFOX\H�OD�VLJXLHQWH�127$�DO�ILQDO�GH�ODV�GHILQLFLRQHV��DVt��

1RWD�����HQ�HO�SUHVHQWH�UHJODPHQWR��DO�PHQFLRQDU�HO�WpUPLQR�DHURQDYH�VH�KDFH�UHIHUHQFLD�D�ODV�DHURQDYHV�WULSXODGDV�\�D�ODV�
UHPRWDPHQWH�WULSXODGDV�8$6�53$6��D�PHQRV�TXH�VH�HVSHFLILTXH�OR�FRQWUDULR��

3DJ���

�� )$&� ����������� 3iJ����� 5HTXLVLWRV��FULWHULRV��GH�&HUWLILFDFLyQ��
6H�DFRJH�OD�REVHUYDFLyQ��
,JXDOPHQWH�VH�HOLPLQD�OD�GHILQLFLyQ�5(48,6,726��&5,7(5,26��'(�&(57,),&$&,Ï1�WHQLHQGR�HQ�FXHQWD�TXH�QR�VH�
HQFXHQWUD�UHODFLRQDGD�HQ�HO�WH[WR�GHO�GRFXPHQWR��3DJ����

�� )$&� ����������� 3iJ����� 9LGD�/tPLWH�

6H�DFRJH�OD�REVHUYDFLyQ��

6H�VXJLHUH�UHYLVDU�VL�OD�$$$(6�WLHQH�OD�FDSDFLGDG��SDUD�UHFRQRFHU�ORV�
SURGXFWRV�FODVH�,,�R�HV�YLDEOH�TXH�ODV�2&$6�SXHGDQ�UHDOL]DUOR�FRPR�
VH�KD�YHQLGR�KDFLHQGR��

6H�UHFRPLHQGD�UHHPSOD]DU�HO�WpUPLQR�³&255(&&,Ï1´�SRU��³$&&,21�
&255(&7,9$´�R�GHMDU�ORV�GRV�WpUPLQRV�GHILQLGRV���
/D�QRUPD�,62������������GHILQH�XQD�$FFLyQ�&RUUHFWLYD�FRPR��OD�
DFFLyQ�SDUD�HOLPLQDU�OD�FDXVD�GH�XQD�1R�&RQIRUPLGDG�\�HYLWDU�TXH�
YXHOYD�D�RFXUULU�

�(O�&HUWLILFDGR�7LSR�LQFOX\H�WDPELpQ�UHJXODFLRQHV�DSOLFDEOHV��
OLPLWDFLRQHV�GH�RSHUDFLyQ��LQVWUXFFLRQHV�SDUD�DHURQDYHJDELOLGDG��
FRQWLQXDGD��PDQXDOHV�GH�0DQWHQLPLHQWR�\�5HJXODFLRQHV�
&RPSOHPHQWDULDV���

(O�&HUWLILFDGR�7LSR�RULJLQD�ORV�GRFXPHQWRV������&HUWLILFDGR�GH�
$HURQDYHJDELOLGDG��

6H�VXJLHUH�TXLWDU�HO�QXPHUDO����HO�FHUWLILFDGR�GH�DHURQDYHJDELOLGDG�QR�
VH�LQFOX\H�HQ�HO�&HUWLILFDGR�7LSR��\D�TXH�HVWH�OR�SXHGH�JHQHUDU�OD�
DXWRULGDG�GHO�SDtV�GH�RSHUDFLyQ��TXH�QR��QHFHVDULDPHQWH�HV�OD�PLVPD�
GHO�HVWDGR�GH�GLVHxR��

�/D�GHILQLFLyQ�&HUWLILFDGR�WLSR�$YLDFLyQ�GH�(VWDGR��&7$(���FLWD��
GRFXPHQWR�H[SHGLGR�SRU�OD��$$$(6�SDUD�GHILQLU�HO�GLVHxR�GH�XQ�WLSR�
GH�DHURQDYH��SURGXFWR�DHURQiXWLFR�FODVH�,��GLVHxDGR�
HQ�&RORPELD��(VWDGR�GH�GLVHxR���FHUWLILFDQGR��6H�VXJLHUH�LQFOXLU�HQ�
HVWD�GHILQLFLyQ�TXH�HV�SDUD
SURGXFWRV�GHVWLQDGRV�D�VX�XVR�HQ�OD�DYLDFLyQ�GH�HVWDGR��'H�OR�
FRQWUDULR�VH�SXHGH�SUHVWDU��
SDUD�FRQIXVLRQHV

�6H�VXJLHUH�UHYLVDU�OD�SHUWLQHQFLD�GH�OD��
GHILQLFLyQ��VH�FRQIXQGH�FRQ�OD�GHILQLFLyQ�GH�%DVHV�GH�&HUWLILFDFLyQ�

6H�VXJLHUH�LQFOXLU�HQ�OD�GHILQLFLyQ�OD�YDULDEOH�GH�WLHPSR�FDOHQGDULR��\D��
TXH�KD\�FRPSRQHQWHV�FRQ�YLGD�OtPLWH�PHGLGD�HQ�WLHPSR�FDOHQGDULR�
�IHFKD���
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1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�OR�GHILQLGR�HQ�HO�PDQXDO�GH�DHURQDYHJDELOLGDG�GH�OD�2$&,�'RF��������VLQ�
HPEDUJR��VH�PRGLILFD�HO�DFUyQLPR�GH�66,3��66,3����6XSSOHPHQWDO�6WUXFWXUDO�,QVSHFWLRQ�3URJUDP�
�3URJUDPD�GH�,QVSHFFLyQ�(VWUXFWXUDO�&RPSOHPHQWDULR��

�� )$&� ����������� 3iJ�����

,1)250(�'(�&21',&,21(6�12�
$(521$9(*$%/(6�/,7(5$/��D��
�7RGD�SHUVRQD�LQPHUVD��HQ�ORV�SURFHVRV�GH�
PDQWHQLPLHQWR��GHEH�LQIRUPDU�DO�20$�\�HVWH�D�VX�YH]�
DO�2&$�GHO�($(��VREUH�FXDOTXLHU�FRQGLFLyQ�GH�XQD�
DHURQDYH�R�FRPSRQHQWH�TXH�KD\D�LGHQWLILFDGR�TXH�OD�
SXHGD�SRQHU�HQ�SHOLJUR��6L�OD�FRQGLFLyQ�LGHQWLILFDGD�QR�
HVWi�FRQWHPSODGD�HQ�ORV�PDQXDOHV�VXPLQLVWUDGRV�SRU�
HO�IDEULFDQWH��HO�($(��GHEHUi�WRPDU�ODV�DFFLRQHV�
SHUWLQHQWHV�TXH�JDUDQWLFHQ�OD�VHJXULGDG�RSHUDFLRQDO�

�GH�OD�DHURQDYH��

6H�DFRJH�OD�REVHUYDFLyQ��DVt���
7RGD�SHUVRQD�LQPHUVD�HQ�FXDOTXLHU�DFWLYLGDG�GHULYDGD�GHO�PDQWHQLPLHQWR��GHEH�LQIRUPDU�DO�20$�\�HVWH�D�VX�YH]�DO�2&$�
GHO�($(��VREUH�FXDOTXLHU�FRQGLFLyQ�GH�XQD�DHURQDYH�R�FRPSRQHQWH�TXH�KD\D�LGHQWLILFDGR�TXH�SXHGD�FDXVDU�XQ�VXFHVR�GH�
VHJXULGDG�RSHUDFLRQDO��(O�($(��GHEHUi�WRPDU�ODV�DFFLRQHV�SHUWLQHQWHV�TXH�JDUDQWLFHQ�OD�VHJXULGDG�RSHUDFLRQDO�GH�OD�
DHURQDYH��

�� )$&� ����������� 3iJ�����

�������3HUVRQDV�X�2UJDQL]DFLRQHV�$XWRUL]DGDV�D�
5HDOL]DU�0DQWHQLPLHQWR�
��D��*HQHUDOLGDGHV�
�����(O�SHUVRQDO�TXH�UHDOLFH�WUDEDMRV�GH�PDQWHQLPLHQWR�
D�ODV�DHURQDYHV�\�HTXLSRV�GH�OD�$YLDFLyQ�GH�(VWDGR��
GHEH�VHU�FRPSHWHQWH��FRQ�EDVH�HQ�HO�HQWUHQDPLHQWR��
IRUPDFLyQ��KDELOLGDGHV�\�H[SHULHQFLD�DSURSLDGRV�SDUD�
WDO�ILQ��&DGD�($(��GHEHUi�HVWDEOHFHU�ORV�SURJUDPDV�\�
UHTXLVLWRV�HQ�WHPDV�GH�FDSDFLWDFLyQ�\�HQWUHQDPLHQWR�
SDUD�HO�SHUVRQDO�TXH�GHVHPSHxDUi�ORV�FDUJRV�GH�
VXSHUYLVLyQ��FRQWURO��RSHUDFLyQ�\�GHPiV�QLYHOHV�HQ�ORV�
SURFHVRV�GH�PDQWHQLPLHQWR�DHURQiXWLFR��

6H�DFRJH�OD�REVHUYDFLyQ�\�VH�PRGLILFD�HO�WH[WR�GHO�VXESiUUDIR������DVt��

�����(O�SHUVRQDO�TXH�UHDOLFH�WUDEDMRV�GH�PDQWHQLPLHQWR�D�ODV�DHURQDYHV�\�HTXLSRV�GH�OD�$YLDFLyQ�GH�(VWDGR��GHEH�VHU�
FRPSHWHQWH��FRQ�EDVH�HQ�HO�HQWUHQDPLHQWR��IRUPDFLyQ��KDELOLGDGHV�\�H[SHULHQFLD�DSURSLDGRV�SDUD�WDO�ILQ��&DGD�($(��
GHEHUi�JDUDQWL]DU�ORV�UHTXLVLWRV�GH�FDSDFLWDFLyQ�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�YLJHQWH�SDUD�HO�SHUVRQDO�TXH�
GHVHPSHxDUi�ORV�FDUJRV�GH�VXSHUYLVLyQ��FRQWURO��RSHUDFLyQ�\�GHPiV�QLYHOHV�HQ�ORV�SURFHVRV�GH�PDQWHQLPLHQWR�

�DHURQiXWLFR���

3XQWR�����6H�GHEH�JHQHUDU�XQ�PLVPR�SURJUDPD�GH�HQWUHQDPLHQWR�
HQWUH�ODV�IXHU]DV�SDUD�HO�SHUVRQDO�TXH�RSHUH�HO�PLVPR�WLSR�GH�
DHURQDYHV��<�VROR�GHEH�KDEHU�XQ�WLSR�GH�HQWUHQDPLHQWR�SDUD�ORV�
FDUJRV�GH�LQVSHFWRUHV�EXVFDQGR�OD�HVWDQGDUL]DFLyQ�GH�ODV�IXHU]DV���

�������3HUVRQDV�X�2UJDQL]DFLRQHV�$XWRUL]DGDV�D�5HDOL]DU�
0DQWHQLPLHQWR�
��D��*HQHUDOLGDGHV�
�����(O�SHUVRQDO�TXH�UHDOLFH�WUDEDMRV�GH�PDQWHQLPLHQWR�D�ODV�
DHURQDYHV�\�HTXLSRV�GH�OD�$YLDFLyQ�GH�(VWDGR��GHEH�VHU�FRPSHWHQWH��
FRQ�EDVH�HQ�HO�HQWUHQDPLHQWR��IRUPDFLyQ��KDELOLGDGHV�\�H[SHULHQFLD�
DSURSLDGRV�SDUD�WDO�ILQ��&DGD�($(��GHEHUi�JDUDQWL]DU�ORV�UHTXLVLWRV�GH�
FDSDFLWDFLyQ�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�YLJHQWH�HQ�ORV�SURFHVRV�
GH�PDQWHQLPLHQWR�DHURQiXWLFR��

&DSDFLWDFLRQHV�\�FDSDFLGDGHV�KRPRODJDEOHV�HQWUHV�ORV�($(��DVt�
FRPR�OD�UHJXODFLyQ�SDUD�OD�$(���

5HYLVDU�5$&$(����

6H�REVHUYD�HQ�YDULRV�DSDUWHV�GHO�WH[WR�GHO�GRFXPHQWR��TXH�SDUD�OD�
VLJOD�³6,3´���XVDQ�OD�GHVFULSFLyQ�GHO�LGLRPD�LQJOpV�FRPR�
³6758&785$/�,17(*5,7<�352*5$0´��VH�VROLFLWD�VH�PRGLILTXH�SRU�
��³6758&785$/�,163(&7,21�352*5$0´�GHELGR�D�TXH�OD��
PD\RUtD�GH�OLWHUDWXUD�WpFQLFD�DO�UHVSHFWR��LQGLFD�SDUD�OD�VLJOD�³6,3´�OD�
GHVFULSFLyQ�GHO�LGLRPD�LQJOpV�FRPR�³6758&785$/�,163(&7,21�
352*5$0´���

6L�VH�GHMD�OD�VLJOD�6,3�JHQHUD�FRQIXVLyQ��FRQ�OD�GHVFULSFLyQ�H[LVWHQWH��
GHELGR�D�TXH�GH�DFXHUGR�D�)$$�\�0DQXDOHV�GH�ORV�)DEULFDQWHV�GH�
$HURQDYHV��FRUUHVSRQGH�D�6758&785$/
,163(&7,21�352*5$0���
'H�DFXHUGR�FRQ�)$$�\�0DQXDOHV�GH�ORV�)DEULFDQWHV�GH�$HURQDYHV��XQ�
VXSOHPHQWR�DO�6,3��6758&785$/�,163(&7,21�352*5$0��
FRUUHVSRQGH�D�66,3��6833/(0(17$/�6758&785$/�,163(&7,21�
352*5$0���

7RGD�SHUVRQD�LQPHUVD��HQ�ORV�SURFHVRV�GH�PDQWHQLPLHQWR��GHEH�
LQIRUPDU�DO�20$�\�HVWH�D�VX�YH]�DO�2&$�GHO�($(��VREUH�FXDOTXLHU�
FRQGLFLyQ�GH�XQD�DHURQDYH�R�FRPSRQHQWH�TXH�KD\D�LGHQWLILFDGR�TXH�
SXHGD�FDXVDU�XQ�VXFHVR�GH�VHJXULGDG�RSHUDFLRQDO��(O�($(�GHEHUi�
WRPDU�ODV�DFFLRQHV�SHUWLQHQWHV�TXH�JDUDQWLFHQ�OD�VHJXULGDG�
RSHUDFLRQDO�GH�OD�DHURQDYH��

-XVWLILFDFLyQ��
6H�VXJLHUH�HYDOXDU�\D�TXH�KD\�PXFKDV�DQRWDFLRQHV�TXH�QR�HVWiQ�HQ�
ORV�FD]D�IDOODV�\�VH�KDFHQ�GHVFDUWHV�SRU�SUiFWLFDV�HVWiQGDU�VH�GHEH�
UHSRUWDU�D�QLYHO�FHQWUDO�\�D�$$$(6�SXHGH�VHU�ODV�TXH�JHQHUHQ�XQ�
68&(62��$QWLJXR�(9(62���



�� )$&� ����������� 3iJ�����
����LL���(Q�ORV�FDVRV�HQ�TXH�HO�SHUVRQDO�UHTXHULGR�VHD�
GH�DHURQDYHJDELOLGDG��GLFKD�ODERU�GH�YHULILFDFLyQ�VHUi�
UHDOL]DGD�SRU�HO�2&$�TXH�OR�UHTXLHUH��

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�HO�5$&$(����VH�HQFXHQWUD�HQ�HWDSD�GH�HVWUXFWXUDFLyQ��VH�PRGLILFD�
HO�WH[WR�GHO�QXPHUDO��LL���DVt��

�LL��(Q�ORV�FDVRV�HQ�TXH�HO�SHUVRQDO�UHTXHULGR�VHD�GH�DHURQDYHJDELOLGDG��GLFKD�ODERU�GH�YHULILFDFLyQ�VHUi�UHDOL]DGD�SRU�HO�
2&$�TXH�OR�UHTXLHUH��GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�YLJHQWH���

���

�� )$&� ����������� 3iJ�����

�[L���$VHJXUDUVH�TXH�VH�KD\D�LPSODQWDGR�XQ�VLVWHPD��
TXH�SHUPLWD�D�OD�20$��QRWLILFDU�DO�RUJDQLVPR�GH�
GLVHxR�GH�WLSR��IDEULFDQWH���ORV�FDVRV�GH�PDO�

IXQFLRQDPLHQWR��IDOODV��GHIHFWRV�\�RWURV�VXFHVRV�TXH�
SXHGDQ�SHUMXGLFDU�HO�PDQWHQLPLHQWR�GH�OD�

DHURQDYHJDELOLGDG��$VHJXUDUVH�TXH�HO�RUJDQLVPR�GH�
GLVHxR�GH�WLSR��IDEULFDQWH���FRQ�VX�DXWRUL]DFLyQ��UHYLVH�

ORV�LQIRUPHV�TXH�UHFLED�VREUH�FDVRV�GH�PDO�
IXQFLRQDPLHQWR��IDOODV��GHIHFWRV�\�RWURV�VXFHVRV�TXH�

SXHGDQ�SHUMXGLFDU�HO�PDQWHQLPLHQWR�GH�OD�
DHURQDYHJDELOLGDG�\�WRPH�ODV�PHGLGDV�FRUUHFWLYDV�
DSURSLDGDV�VREUH�ODV�FRQGLFLRQHV�TXH�SRQJDQ�HQ�

SHOLJUR�OD�VHJXULGDG��FXDQGR�VHD�QHFHVDULR���

6H�DFRJH�OD�REVHUYDFLyQ�

�� )$&� ����������� 3iJ�����

�[LY��3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�VREUH�HO�GHVDUUROOR�\�
OD�DSUREDFLyQ�GH�ORV�UHTXLVLWRV�LQLFLDOHV�GH�

PDQWHQLPLHQWR�H�LQVSHFFLyQ�SDUD�DHURQDYHV�\�
PRWRUHV�FRQ�FHUWLILFDGR�GH�WLSR��R�GRFXPHQWR�

HTXLYDOHQWH��TXH�HQWUDQ�HQ�VHUYLFLR�SRU�SULPHUD�YH]��

6H�DFRJH�OD�REVHUYDFLyQ��

6H�HOLPLQD�WH[WR�SDJ����

�� )$&� ����������� 3iJ�����
�YL���6XSHUYLVDU�HO�FXPSOLPLHQWR�GH�OD�,56�GHO�
IDEULFDQWH��R�OD�DXWRULGDG�GHO�(VWDGR�GH�GLVHxR��

DSOLFDEOHV�D�ODV�DHURQDYHV�GH�ORV�($(�

6H�DFRJH�OD�REVHUYDFLyQ�

3DJ����

�� )$&� ����������� 3iJ�����

�LLL���6HU�SURIHVLRQDO�HQ�,QJHQLHUtD�$HURQiXWLFD�R�DILQHV�
�PHFiQLFD��HOHFWUyQLFD��HOpFWULFD��\�R�VHU�WLWXODU�GH�XQD�
KDELOLWDFLyQ��OLFHQFLD�R�HTXLYDOHQWH��GH�PDQWHQLPLHQWR�

GH�DHURQDYHV���

1R�VH�DFRJH�OD�REVHUYDFLyQ�WHQLHQGR�HQ�FXHQWD�TXH�HO�WH[WR�LQGLFD�TXH�SXHGH�FXPSOLU�FRQ�XQD�FDUUHUD�GH�LQJHQLHUtD�R�
WLWXODU�GH�XQD�KDELOLWDFLyQ�HQ�PDQWHQLPLHQWR�DHURQiXWLFR��GHEH�FXPSOLU�FRQ�DOJXQD�GH�ODV�GRV��

�� )$&� �����������

3iJ������

����$GLHVWUDPLHQWR�HQ�HO�
7UDEDMR��$(7���SXQWR��L��

�L���(O�2&$��GHEH�LQFRUSRUDU�XQ�SURJUDPD�GH�
$GLHVWUDPLHQWR�HQ�HO�7UDEDMR��$(7��\�R�SURJUDPD�
HTXLYDOHQWH�HQ�FDGD�($(��TXH�DVHJXUH�TXH�ORV�
LQVSHFWRUHV�QXHYRV�WHQJDQ�FRPR�PHQWRUHV�D�

LQVSHFWRUHV�FRQ�H[SHULHQFLD�HQ�WRGDV�ODV�WDUHDV�
UHTXHULGDV

6H�DFRJH�OD�REVHUYDFLyQ
6H�PRGLILFD�HO�WH[WR�GHO�QXPHUDO��L���DVt��
3DJ�����

�L��(O�2&$��GHEH�LQFRUSRUDU�XQ�SURJUDPD�$(7�\�R�SURJUDPD�HTXLYDOHQWH�HQ�FDGD�($(��TXH�DVHJXUH�TXH�ORV�LQVSHFWRUHV�GH�
DHURQDYHJDELOLGDG�UHFLpQ�QRPEUDGR�HQ�HO�FDUJR�WHQJDQ�FRPR�PHQWRUHV�D�LQVSHFWRUHV�GH�DHURQDYHJDELOLGDG�FRQ�
H[SHULHQFLD�GH�DFXHUGR�D�OD�UHJODPHQWDFLyQ�YLJHQWH��

3XQWR������LL��

(O�HQWUHQDPLHQWR��FHUWLILFDFLyQ�\�FRQWURO�GHEH�VHU�XQLILFDGR�HQWUH�
)XHU]DV�SDUD�WHQHU�XQ�VROR�FULWHULR�R�FRQFHSWR��DVt�PLVPR�HO�
PDQWHQLPLHQWR�GH�OD�DHURQDYHJDELOLGDG�HQ�ODV�IXHU]DV�GHEH�VHU�
XQLILFDGR�\�WHQHU�XQD�WDEOD�GH�HTXLYDOHQFLD�GH�ODV�IRUPDV�\�
SXEOLFDFLRQHV�D�UHYLVDU�FRQ�HO�ILQ�GH�SRGHU�HIHFWXDU�OD�YHULILFDFLyQ�GH�
XQD�PDQHUD�HVWDQGDUL]DGD��

�5HYLVDU�5$&$(����

�[L��FLWD�$VHJXUDUVH�TXH�VH�KD\D�LPSODQWDGR�XQ�VLVWHPD��TXH�����6H�
VXJLHUH�FDPELDU�OD�SDODEUD�LPSODQWDGR�SRU�LPSOHPHQWDGR�

�[L���$VHJXUDUVH�TXH�VH�KD\D�LPSOHPHQWDGR�XQ�VLVWHPD��TXH�SHUPLWD�D�
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