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MXQLR�� GH� FUHDFLyQ� GH� OD� &RPLVLyQ�1DFLRQDO� GH� ORV�0HUFDGRV� \� OD� &RPSHWHQFLD�� HQ�
FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����K��GHO�(VWDWXWR�2UJiQLFR�GH�OD�&RPLVLyQ�
1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD��DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����
GH�DJRVWR�

(Q�HO� LQIRUPH�HPLWLGR�VREUH� OD�SURSXHVWD�GH�PRGLILFDFLyQ�GHO�3�2�������� OD�FLWDGD�
&RPLVLyQ� VHxDOD� TXH� ©UHVXOWD� QHFHVDULR� UHYLVDU� HO� YLJHQWH� SURFHGLPLHQWR� DFWXDO� GH�
SUHVWDFLyQ�GH�JDUDQWtDV�DO�RSHUDGRU�GHO�VLVWHPD��«��TXH�ILJXUD�HQ�HO�3�2��������«��SDUD�
DGDSWDUOR�D�OD�QXHYD�UHJXODFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�VREUH�HO�DGHODQWR�GHO�
HQYtR�GH�PHGLGDV�GH�OD�GHPDQGD��3�2��������\�VX�LQFOXVLyQ�HQ�ODV�OLTXLGDFLRQHV�LQWHUPHGLDV�
TXH�VRQ�REMHWR�GHO�SUHVHQWH�LQIRUPH��3�2�������ª�

/DV�PRGLILFDFLRQHV�LQFRUSRUDGDV�HQ�DPERV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�WLHQHQ�FRPR�
REMHWLYR�DMXVWDU�HO�FiOFXOR�GH�ODV�JDUDQWtDV�GH�SDJR�SDUD�ORV�VXMHWRV�GH�OLTXLGDFLyQ��WHQLHQGR�
XQ� LPSDFWR� SRVLWLYR� HQ� OD� GHWHFFLyQ� DQWLFLSDGD� GH� ORV� VXMHWRV� TXH� LQFXPSOHQ� ODV�
REOLJDFLRQHV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ� OD�QRUPDWLYD��DO�REMHWR�GH�HYLWDU�GHWHUPLQDGDV�
VLWXDFLRQHV� GHWHFWDGDV� HVSHFLDOPHQWH� HQ� HO� iPELWR� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� GH�
FRPHUFLDOL]DFLyQ�GH�HQHUJtD�HOpFWULFD�

9LVWD�OD�/H\����������GH����GH�GLFLHPEUH��GHO�6HFWRU�(OpFWULFR��\�HO�DUWtFXOR����GHO�5HDO�
'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�GH�
SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��\�HO�5HDO�'HFUHWR������������GH����GH�DJRVWR��SRU�HO�TXH�
VH�DSUXHED�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VLVWHPD�HOpFWULFR�

9LVWDV�ODV�SURSXHVWDV�UHDOL]DGDV�SRU�HO�2SHUDGRU�GHO�6LVWHPD�\�ORV�FRUUHVSRQGLHQWHV�
LQIRUPHV�HPLWLGRV�SRU�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�HQ�ORV�TXH�
VH�YDORUDQ�DPEDV�SURSXHVWDV�

(VWD�6HFUHWDUtD�GH�(VWDGR�UHVXHOYH�

3ULPHUR� 0RGLILFDFLyQ�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������©&RQGLFLRQHV�JHQHUDOHV�GHO�
SURFHVR�GH�OLTXLGDFLyQ�GHO�RSHUDGRU�GHO�VLVWHPDª��DSUREDGR�SRU�5HVROXFLyQ�GH����GH�
MXOLR�GH������GH�OD�6HFUHWDUtD�*HQHUDO�GH�(QHUJtD�

(O�DSDUWDGR���©&DOHQGDULR�GHO�SURFHVR�GH�OLTXLGDFLyQª�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ�
�����DSUREDGR�SRU�5HVROXFLyQ�GH����GH�MXOLR�GH������GH�OD�6HFUHWDUtD�*HQHUDO�GH�(QHUJtD�
VH�VXVWLWX\H�SRU�HO�VLJXLHQWH�

©�� &DOHQGDULR�GHO�SURFHVR�GH�OLTXLGDFLyQ�

3DUD�FDGD�PHV�0�WHQGUiQ�OXJDU�ORV�VLJXLHQWHV�SURFHVRV�GH�OLTXLGDFLyQ�

± (Q�HO�PHV�0��OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD�
± (Q�HO�PHV�0����OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�
± (Q�HO�PHV�VLJXLHQWH�DO�&LHUUH�GHO�PHV�0����HVWDEOHFLGR�HQ�HO�SURFHGLPLHQWR�

GH�RSHUDFLyQ�3�2��������OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�
± (Q�HO�PHV�VLJXLHQWH�DO�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�� OD�/LTXLGDFLyQ�)LQDO�

3URYLVLRQDO�
± (Q�HO�PHV� VLJXLHQWH� DO� FLHUUH� GHILQLWLYR� GH�PHGLGDV�� OD� /LTXLGDFLyQ�)LQDO�

'HILQLWLYD�

(Q�HO�FDVR�GH�TXH�HO�FLHUUH�GH�PHGLGDV�VH�SXEOLTXH�DQWHV�GHO�GpFLPR�GtD�QDWXUDO�
GHO�PHV��OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�WHQGUi�OXJDU�HQ�HO�PLVPR�PHV�

(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�DGDSWDU�HO�FDOHQGDULR�GH�OLTXLGDFLRQHV�FXDQGR�
ORV�SURFHGLPLHQWRV�GH�PHGLGDV�FDPELHQ�HO�FDOHQGDULR�GH�SXEOLFDFLyQ�GH�PHGLGDV��
SDUD�PDQWHQHU�OD�FRKHUHQFLD�HQWUH�DPERV�

/DV�PHGLGDV�D�FRQVLGHUDU�HQ�FDGD�OLTXLGDFLyQ�VHUiQ�ODV�TXH�VH�LQGLFDQ�HQ�ORV�
DSDUWDGRV�VLJXLHQWHV��(Q�FDVR�GH�DXVHQFLD�GH�PHGLGDV�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�
HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������

/RV� FREURV� \� SDJRV� GH� OD� /LTXLGDFLyQ� ,QLFLDO� 3URYLVLRQDO� 3ULPHUD�� GH� OD�
/LTXLGDFLyQ� ,QWHUPHGLD�3URYLVLRQDO�� GH� OD� /LTXLGDFLyQ�)LQDO�3URYLVLRQDO� \� GH� OD�
/LTXLGDFLyQ�)LQDO�'HILQLWLYD�TXH�WHQJDQ�OXJDU�HQ�HO�PLVPR�PHV��VH�UHDOL]DUiQ�HQ�OD�
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PLVPD�IHFKD��(Q�WRGR�FDVR��ORV�FREURV�\�SDJRV�GH�ODV�OLTXLGDFLRQHV�IDFWXUDGDV�HQ�HO�
PHV�GH�GLFLHPEUH��VH�UHDOL]DUiQ�GHQWUR�GHO�PLVPR�PHV��UHVSHWDQGR�ORV�SOD]RV�HQWUH�
OD�H[SHGLFLyQ�GH�IDFWXUDV�\�ORV�SDJRV�\�FREURV�

(Q�HO�FDVR�GH�TXH�ODV�OLTXLGDFLRQHV�PHQVXDOHV�UHFRMDQ�QXHYDV�LQIRUPDFLRQHV�
VREUH�SURJUDPDV�R�SUHFLRV�QR�LQFOXLGRV�HQ�ODV�OLTXLGDFLRQHV�DQWHULRUHV��HO�2SHUDGRU�
GHO�6LVWHPD�OR�FRPXQLFDUi�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�

(Q�FDGD� OLTXLGDFLyQ�HO�2SHUDGRU�GHO�6LVWHPD�GHFODUDUi�FRPR�GHILQLWLYDV� ODV�
DQRWDFLRQHV� FX\DV� FXDQWtDV� QR� HVWpQ� DIHFWDGDV� SRU� LQIRUPDFLyQ� SHQGLHQWH� GH�
SXEOLFDU�R�SRU�UHFODPDFLRQHV�SHQGLHQWHV�GH�UHVROYHU�R�SHQGLHQWHV�GH�FRQVLGHUDU��(O�
UHVWR�GH�DQRWDFLRQHV��HQ�VX�FDVR��VH�GHFODUDUiQ�FRPR�IDFWXUDGDV�SURYLVLRQDOPHQWH�
D�FXHQWD�

6L�FRQ�SRVWHULRULGDG�D�OD�H[SHGLFLyQ�GH�IDFWXUDV�GH�XQD�OLTXLGDFLyQ�DSDUHFLHUD�
XQD�QXHYD�LQIRUPDFLyQ�R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�TXH�DIHFWDUD�D�ODV�FXDQWtDV�GH�
DQRWDFLRQHV� IDFWXUDGDV� FRPR� GHILQLWLYDV�� HO�2SHUDGRU� GHO� 6LVWHPD� UHYLVDUi� OD�
FDOLILFDFLyQ�GH� ODV�PLVPDV�TXH�SDVDUiQ�D�VHU� IDFWXUDGDV�FRPR�SURYLVLRQDOHV�D�
FXHQWD�FRPXQLFiQGROR�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�

/DV�DQRWDFLRQHV�IDFWXUDGDV�FRPR�GHILQLWLYDV�R�FRPR�SURYLVLRQDOHV�HQ�FDGD�XQD�
GH�ODV�OLTXLGDFLRQHV�SHUPDQHFHUiQ�HQ�HO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�FRPR�
PtQLPR�HO� WLHPSR� ILMDGR�HQ� OD� OHJLVODFLyQ�VREUH� OD�FRQVHUYDFLyQ�GH� IDFWXUDV��QR�
VLHQGR�VXSULPLGDV�SRU�OLTXLGDFLRQHV�SRVWHULRUHV�

��� /LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�

/D�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�GH�XQ�PHV�QDWXUDO�VH�UHDOL]DUi�HQ�ODV�GRV�IDVHV�
TXLQFHQDOHV�VLJXLHQWHV�

± /LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD�GH�ORV�GtDV���DO�����TXH�GDUi�OXJDU�D�
XQD�IDFWXUDFLyQ�

± /LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�GHO�PHV�FRPSOHWR��TXH�GDUi�OXJDU�D�
XQD�IDFWXUDFLyQ�SRU�GLIHUHQFLDV�UHVSHFWR�D�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD�

/D�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�LQFOXLUi�ODV�QXHYDV�LQIRUPDFLRQHV�GH�
OD� SULPHUD� TXLQFHQD� TXH� SXGLHUDQ� HVWDU� GLVSRQLEOHV� WUDV� OD� IDFWXUDFLyQ� GH� OD�
/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD�

(O� 2SHUDGRU� GHO� 6LVWHPD� SRGUi� LQFUHPHQWDU� OD� IUHFXHQFLD� GHO� SURFHVR� GH�
OLTXLGDFLyQ� HVWDEOHFLHQGR� HQ� HO� SURFHVR� GH� /LTXLGDFLyQ� ,QLFLDO� 3URYLVLRQDO� XQ�
KRUL]RQWH�VHPDQDO��GLDULR�R�FXDOTXLHU�RWUR��(O�2SHUDGRU�GHO�6LVWHPD�FRPXQLFDUi�D�
ORV�6XMHWRV�GHO�0HUFDGR��DO�0LQLVWHULR�GH�,QGXVWULD��(QHUJtD�\�7XULVPR�\�D�OD�&RPLVLyQ�
1DFLRQDO�GH� ORV�0HUFDGRV�\� OD�&RPSHWHQFLD��FRQ� WUHV�PHVHV�GH�DQWHODFLyQ��HO�
FDOHQGDULR�GH�OLTXLGDFLyQ�DGDSWDGR�DO�QXHYR�KRUL]RQWH�

(Q�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�VRODPHQWH�VH�WHQGUiQ�HQ�FXHQWD�PHGLGDV�
SURFHGHQWHV� GH� HTXLSRV� GH� PHGLGD� GH� LQWHUFRQH[LRQHV� LQWHUQDFLRQDOHV�� GH�
LQVWDODFLRQHV�SHQLQVXODUHV�GH�SURGXFFLyQ�\�GH�FRQVXPR�GH�ERPEHR�TXH�FXPSODQ�
ORV�UHTXLVLWRV�GH�ORV�32������\������

/D� VHFXHQFLD� GH� RSHUDFLRQHV� GH� OD� /LTXLGDFLyQ� ,QLFLDO� 3URYLVLRQDO� VHUi� OD�
VLJXLHQWH�

(O�2SHUDGRU� GHO� 6LVWHPD� FDOFXODUi� \� DQRWDUi� ORV� GHUHFKRV� GH� FREUR� \� ODV�
REOLJDFLRQHV�GH�SDJR�FRUUHVSRQGLHQWHV�DO�GtD�'�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH��6H�
FDOFXODUiQ�\�DQRWDUiQ�LJXDOPHQWH�ORV�GHUHFKRV�GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�
FRUUHVSRQGLHQWHV�D�ORV�GtDV�GHO�PHV�0�DQWHULRUHV�DO�GtD�'�FRQ�OD�QXHYD�LQIRUPDFLyQ�
GLVSRQLEOH�VREUH�GLFKRV�GtDV�

(O�2SHUDGRU�GHO�6LVWHPD�SRQGUi�D�GLVSRVLFLyQ�GH�FDGD�6XMHWR�GH�/LTXLGDFLyQ�HO�
5HJLVWUR�GH�$QRWDFLRQHV�HQ�VX�&XHQWD�PHGLDQWH�FRSLD�HOHFWUyQLFD�GHO�PLVPR�\�MXQWR�
FRQ� OD� LQIRUPDFLyQ� LPSUHVFLQGLEOH� SDUD� TXH� HO� 6XMHWR� GH� /LTXLGDFLyQ� SXHGD�
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FRPSUREDU� ODV� FXDQWtDV� DQRWDGDV�� UHVSHWDQGR� OD� QRUPDWLYD� YLJHQWH� GH�
FRQILGHQFLDOLGDG�

4XHGDUi�DELHUWR� HO� SOD]R�GH� UHFODPDFLRQHV� VREUH� ODV� FXDQWtDV�DQRWDGDV�X�
RPLWLGDV�HQ�HO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWHV�D�ORV�GtDV�GHO�
PHV�0�KDVWD�HO�GtD '��SHUPDQHFLHQGR�GLFKR�SOD]R�DELHUWR�KDVWD�HO�GtD�GH�FLHUUH�GH�
UHFODPDFLRQHV�GH�OD�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�GHO�PHV�0�

(Q�HO� FDVR�GH�TXH� ORV�FiOFXORV�GH�GtDV�DQWHULRUHV�DO�GtD�'� UHFRMDQ�QXHYDV�
LQIRUPDFLRQHV�VREUH�SURJUDPDV�R�SUHFLRV��HO�2SHUDGRU�GHO�6LVWHPD�OR�FRPXQLFDUi�D�
ORV�6XMHWRV�GH�/LTXLGDFLyQ�MXQWR�FRQ�HO�FiOFXOR�GHO�GtD�'�

$QWHV� GH� ODV� ������� VH� UHDOL]DUi� OD� SXEOLFDFLyQ� GH� DYDQFH� GHO�5HJLVWUR� GH�
$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWH�D� ORV�GtDV���DO����FRQ� ORV�GHUHFKRV�GH�
FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�FDOFXODGRV�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�ODV�
������

$QWHV� GH� ODV� ������� VH� UHDOL]DUi� OD� SXEOLFDFLyQ� GH� FLHUUH� GHO� 5HJLVWUR� GH�
$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWH�D� ORV�GtDV���DO����FRQ� ORV�GHUHFKRV�GH�
FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�FDOFXODGRV�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�ODV�
������

6L�H[LVWHQ�UHFODPDFLRQHV�D� ODV�FXDQWtDV�DQRWDGDV�X�RPLWLGDV�TXH�KD\DQ�VLGR�
HVWLPDGDV�\�VX�FiOFXOR�VHD�IDFWLEOH�DQWHV�GH�ODV��������VH�FDOFXODUiQ�ORV�GHUHFKRV�
GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�DIHFWDGRV��/DV�UHFODPDFLRQHV�SHQGLHQWHV��HQ�
VX�FDVR��\� ODV�HVWLPDGDV�FX\R�FiOFXOR�QR�VHD� IDFWLEOH�DQWHV�GH� ODV�������VHUiQ�
WHQLGDV�HQ�FXHQWD�HQ�OD�VLJXLHQWH�OLTXLGDFLyQ�

(O�2SHUDGRU�GHO�6LVWHPD�H[SHGLUi�ODV�IDFWXUDV�FRUUHVSRQGLHQWHV�D�OD�/LTXLGDFLyQ�
,QLFLDO�3URYLVLRQDO�3ULPHUD�\�FRPXQLFDUi�ODV�QRWDV�GH�DERQR�R�FDUJR�GH�FDGD�6XMHWR�
GH�/LTXLGDFLyQ�

6H�UHDOL]DUiQ�ORV�SDJRV�GH�ORV�6XMHWRV�GH�/LTXLGDFLyQ�GHXGRUHV�DO�2SHUDGRU�GHO�
6LVWHPD� \� ORV� SDJRV� GHO� 2SHUDGRU� GHO� 6LVWHPD� D� ORV� 6XMHWRV� GH� /LTXLGDFLyQ�
DFUHHGRUHV�VHJ~Q�HO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�32������

$QWHV�GH�ODV��������VH�UHDOL]DUi�OD�~OWLPD�SXEOLFDFLyQ�GH�DYDQFH�GHO�5HJLVWUR�GH�
$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWH�D� ORV�GtDV�GHO�PHV�FRQ� ORV�GHUHFKRV�GH�
FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�FDOFXODGRV�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�ODV�
������

(Q� FDVR� GH� GLVSRQHU� GH� QXHYD� LQIRUPDFLyQ� UHVSHFWR� D� OD� XWLOL]DGD� SDUD� OD�
SXEOLFDFLyQ� GHO� WHUFHU� GtD� KiELO�� VH� FDOFXODUiQ� ORV� GHUHFKRV� GH� FREUR� \� ODV�
REOLJDFLRQHV�GH�SDJR�FRQ�OD�QXHYD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�ODV�������

,QGHSHQGLHQWHPHQWH� GH� TXH� HO� FiOFXOR� GH� PHGLGD� HQ� SXQWR� IURQWHUD� GHO�
&RQFHQWUDGRU�3ULQFLSDO�VH�HIHFW~H�HO�TXLQWR�GtD�KiELO�GHO�PHV�VLJXLHQWH�FRQ�WRGDV�ODV�
SUHODFLRQHV�H[LVWHQWHV��GLFKRV�YDORUHV�GH�HQHUJtD�QR�VH�XWLOL]DUiQ�SDUD�UHDOL]DU� OD�
/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�VL�QR�SURFHGHQ�GH�HTXLSRV�UHJLVWUDGRUHV�TXH�FXPSODQ�
ORV�SURFHGLPLHQWRV�GHO� UHJODPHQWR�GH�SXQWRV�GH�PHGLGD� \� KD\DQ�HQYLDGR� VXV�
PHGLGDV�GH�DFXHUGR�FRQ�ORV�PLVPRV�
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$QWHV� GH� ODV� ������� VH� UHDOL]DUi� OD� SXEOLFDFLyQ� GH� FLHUUH� GHO� 5HJLVWUR� GH�
$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWH�D�WRGRV�ORV�GtDV�GHO�PHV�FRQ�ORV�GHUHFKRV�
GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�FDOFXODGRV�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�KDVWD�
ODV�������

6L�H[LVWHQ�UHFODPDFLRQHV�D� ODV�FXDQWtDV�DQRWDGDV�X�RPLWLGDV�TXH�KD\DQ�VLGR�
HVWLPDGDV�\�VX�FiOFXOR�VHD�IDFWLEOH�DQWHV�GH�ODV��������VH�FDOFXODUiQ�ORV�GHUHFKRV�
GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�DIHFWDGRV�

/DV�UHFODPDFLRQHV�SHQGLHQWHV��HQ�VX�FDVR��\�ODV�HVWLPDGDV�FX\R�FiOFXOR�QR�VHD�
IDFWLEOH�DQWHV�GH�ODV�������VHUiQ�WHQLGDV�HQ�FXHQWD�HQ�OD�VLJXLHQWH�OLTXLGDFLyQ�

(Q�HO�FDVR�GH�TXH�ORV�FiOFXORV�UHFRMDQ�QXHYDV�LQIRUPDFLRQHV�VREUH�SURJUDPDV�
R� SUHFLRV� GHO� PHV�� HO� 2SHUDGRU� GHO� 6LVWHPD� OR� FRPXQLFDUi� D� ORV� 6XMHWRV� GH�
/LTXLGDFLyQ�

6H�UHDOL]DUi� OD�SXEOLFDFLyQ�GH�FLHUUH�GHO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�
FRUUHVSRQGLHQWH�D�WRGRV�ORV�GtDV�GHO�PHV�0�SDUD�OD�IDFWXUDFLyQ�GHO�PHV�0�

6H�FHUUDUi�HO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�FRUUHVSRQGLHQWH�D�ORV�GtDV�GHO�
PHV�FRQ�HO�ILQ�GH�SURFHGHU�D�OD�SULPHUD�H[SHGLFLyQ�GH�IDFWXUDV�GHO�PHV�FRPSOHWR�

(O�2SHUDGRU�GHO�6LVWHPD�H[SHGLUi� ODV� IDFWXUDV� UHFWLILFDWLYDV�SRU�GLIHUHQFLDV�
UHVSHFWR� D� OD� H[SHGLFLyQ� GH� IDFWXUDV� FRUUHVSRQGLHQWH� D� OD� /LTXLGDFLyQ� ,QLFLDO�
3URYLVLRQDO�3ULPHUD�\�FRPXQLFDUi� ODV�QRWDV�GH�DERQR�R�FDUJR�D�FDGD�6XMHWR�GH�
/LTXLGDFLyQ�

6H�UHDOL]DUiQ�ORV�SDJRV�GH�ORV�6XMHWRV�GH�/LTXLGDFLyQ�GHXGRUHV�DO�2SHUDGRU�GHO�
6LVWHPD� \� ORV� SDJRV� GHO� 2SHUDGRU� GHO� 6LVWHPD� D� ORV� 6XMHWRV� GH� /LTXLGDFLyQ�
DFUHHGRUHV�VHJ~Q�HO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�32������

��� /LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�

(O�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�SDUD�WRGRV�ORV�GtDV�GHO�PHV�0�VH�YROYHUi�
D�DEULU�HO�PHV�0����FRQ�HO�ILQ�GH�UHDOL]DU�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�

(Q�HO�FDVR�GH�TXH�OD�PHGLGD�PHQVXDO�HOHYDGD�D�EDUUDV�GH�FHQWUDO�GHO�FRQMXQWR�
GH� XQLGDGHV� GH� FRPHUFLDOL]DFLyQ� R� GH� FRQVXPLGRU� GLUHFWR� GH� XQ� 6XMHWR� GH�
/LTXLGDFLyQ�VHD�LQIHULRU�DO�����GH�VX�SURJUDPD�ILQDO�PHQVXDO��VH�XWLOL]DUi��D�HIHFWRV�
GH�OD�OLTXLGDFLyQ��HO�SURJUDPD�KRUDULR�GH�OLTXLGDFLyQ�GH�VXV�XQLGDGHV��FRPR�YDORU�GH�
PHGLGD�KRUDULD�HQ�EDUUDV�GH�FHQWUDO��$O�VROR�HIHFWR�GH�DSOLFDU�HO�FULWHULR�GHO������OD�
HOHYDFLyQ� D� EDUUDV� GH� FHQWUDO� VH� UHDOL]DUi� FRQ� OD� ~OWLPD�SUHYLVLyQ�PHQVXDO� GH�
FRHILFLHQWHV�GH�SpUGLGDV�GHO�DSDUWDGR���E��GH�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GHO�5HDO�
'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�HVWDEOHFH� OD�PHWRGRORJtD�GH�
FiOFXOR�GH�ORV�SUHFLRV�YROXQWDULRV�SDUD�HO�SHTXHxR�FRQVXPLGRU�GH�HQHUJtD�HOpFWULFD�
\�VX�UpJLPHQ�MXUtGLFR�GH�FRQWUDWDFLyQ��/D�GLIHUHQFLD�KRUDULD�HQWUH�HO�SURJUDPD�\�OD�
PHGLGD�HQ�SXQWR�IURQWHUD�PLQRUDUi�ODV�SpUGLGDV�GH�ODV�UHGHV�D�HIHFWRV�GHO�FiOFXOR�
GHO� FRHILFLHQWH� GH� DMXVWH� KRUDULR� .� UHDO� GHILQLGR� HQ� HO� DSDUWDGR� �����G� GHO�
SURFHGLPLHQWR�GH�RSHUDFLyQ�3�2�������©'HUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�
SRU�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPDª�

/D� OLTXLGDFLyQ�GHO� UHVWR�GH�XQLGDGHV�GH�FRPHUFLDOL]DGRUHV�\�FRQVXPLGRUHV�
GLUHFWRV�VH� UHDOL]DUi�FRQ� OD�PHGLGD�HOHYDGD�D�EDUUDV�GH�FHQWUDO� FRQIRUPH�D� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR������G�PHQFLRQDGR�\�HQ� OD�QRUPDWLYD�UHJXODGRUD�GH� ORV�
VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

(O�2SHUDGRU� GHO� 6LVWHPD� SXEOLFDUi� HO� FDOHQGDULR� GH� ODV� RSHUDFLRQHV� GH� OD�
/LTXLGDFLyQ� ,QWHUPHGLD� 3URYLVLRQDO� UHVSHWDQGR� ORV� SOD]RV� HQWUH� RSHUDFLRQHV�
HVWDEOHFLGRV�SDUD�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD��(O�2SHUDGRU�GHO�6LVWHPD�
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SURFHGHUi�D�OD�H[SHGLFLyQ�GH�ODV�IDFWXUDV�UHFWLILFDWLYDV�SRU�GLIHUHQFLDV�UHVSHFWR�D�OD�
H[SHGLFLyQ�GH�IDFWXUDV�FRUUHVSRQGLHQWH�D�ODV�OLTXLGDFLRQHV�DQWHULRUHV�\�FRPXQLFDUi�
ODV�QRWDV�GH�DERQR�R�FDUJR�D�FDGD�6XMHWR�GH�/LTXLGDFLyQ�

��� /LTXLGDFLyQ�)LQDO�3URYLVLRQDO�

(O�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�SDUD�WRGRV�ORV�GtDV�GHO�PHV�0�VH�YROYHUi�
D�DEULU�HO�PHV�VLJXLHQWH�D� OD�SXEOLFDFLyQ�SRU�HO�FRQFHQWUDGRU�SULQFLSDO�GHO�FLHUUH�
SURYLVLRQDO�GH�PHGLGDV�GHO�PHV�0�

(O�2SHUDGRU� GHO� 6LVWHPD� SXEOLFDUi� HO� FDOHQGDULR� GH� ODV� RSHUDFLRQHV� GH� OD�
/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�UHVSHWDQGR�ORV�SOD]RV�HQWUH�RSHUDFLRQHV�HVWDEOHFLGRV�
SDUD�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�3ULPHUD�

(O�2SHUDGRU�GHO�6LVWHPD�SURFHGHUi�D�OD�H[SHGLFLyQ�GH�ODV�IDFWXUDV�UHFWLILFDWLYDV�
SRU�GLIHUHQFLDV� UHVSHFWR�D� ODV�H[SHGLFLRQHV�GH� IDFWXUDV�FRUUHVSRQGLHQWHV�D� ODV�
OLTXLGDFLRQHV�DQWHULRUHV�\�FRPXQLFDUi�ODV�QRWDV�GH�DERQR�R�FDUJR�D�FDGD�6XMHWR�GH�
/LTXLGDFLyQ�

��� /LTXLGDFLyQ�)LQDO�'HILQLWLYD�

(O�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�SDUD�WRGRV�ORV�GtDV�GHO�PHV�0�VH�YROYHUi�
D�DEULU�HO�PHV�VLJXLHQWH�D� OD�SXEOLFDFLyQ�SRU�HO�FRQFHQWUDGRU�SULQFLSDO�GHO�FLHUUH�
GHILQLWLYR�GH�PHGLGDV�GHO�PHV�0�WUDV�OD�UHVROXFLyQ�GH�REMHFLRQHV�

(O�2SHUDGRU� GHO� 6LVWHPD� SXEOLFDUi� HO� FDOHQGDULR� GH� ODV� RSHUDFLRQHV� GH� OD�
/LTXLGDFLyQ�)LQDO�'HILQLWLYD�UHVSHWDQGR�ORV�SOD]RV�HQWUH�RSHUDFLRQHV�HVWDEOHFLGRV�
SDUD� OD� /LTXLGDFLyQ� ,QLFLDO� 3URYLVLRQDO� 3ULPHUD� \� UHVSHWDQGR� ORV� SOD]RV� GH�
UHFODPDFLRQHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GHO�5HDO�'HFUHWR������������GH����
GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�
HOpFWULFD�

(O�2SHUDGRU�GHO�6LVWHPD�SURFHGHUi�D�OD�H[SHGLFLyQ�GH�ODV�IDFWXUDV�UHFWLILFDWLYDV�
SRU�GLIHUHQFLDV� UHVSHFWR�D� ODV�H[SHGLFLRQHV�GH� IDFWXUDV�FRUUHVSRQGLHQWHV�D� ODV�
OLTXLGDFLRQHV�DQWHULRUHV�\�FRPXQLFDUi�ODV�QRWDV�GH�DERQR�R�FDUJR�D�FDGD�6XMHWR�GH�
/LTXLGDFLyQ�

8QD�YH]�TXH�VH�KD\DQ�UHVXHOWR�ODV�UHFODPDFLRQHV�SHQGLHQWHV��HO�2SHUDGRU�GHO�
6LVWHPD�GHFODUDUi� WRGDV� ODV�DQRWDFLRQHV�HQ� FXHQWD� FRPR�GHILQLWLYDV� \� FHUUDUi�
GHILQLWLYDPHQWH�HO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�SDUD�GLFKR�PHV�0��1R�VH�
UHDOL]DUiQ�QXHYDV�OLTXLGDFLRQHV�GHO�PHV�0�DXQTXH�DSDUH]FDQ�QXHYDV�LQIRUPDFLRQHV�
FRQ�SRVWHULRULGDG�DO�FLHUUH�GH�OD�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�VDOYR�OR�HVWDEOHFLGR�HQ�
HO� DSDUWDGR� ������� HQ� SDUWLFXODU� QR� VH� UHDOL]DUiQ� QXHYDV� OLTXLGDFLRQHV� SRU�
UHVROXFLRQHV� GH� SRWHQFLD� QHWD� LQVWDODGD� FX\D� IHFKD�GH� LQLFLR� GH� DSOLFDFLyQ� VH�
HQFXHQWUH�GHQWUR�GHO�SHULRGR�FRUUHVSRQGLHQWH�D�/LTXLGDFLRQHV�)LQDOHV�FHUUDGDV�

��� /LTXLGDFLyQ�([FHSFLRQDO�

����� /LTXLGDFLyQ� ([FHSFLRQDO� SRU� VXVSHQVLyQ� R� EDMD� GH� XQ� 6XMHWR� GH�
/LTXLGDFLyQ�

6L�XQ�6XMHWR�GH�/LTXLGDFLyQ�TXHGD�VXVSHQGLGR�WHPSRUDO�R�GHILQLWLYDPHQWH�GH�VX�
SDUWLFLSDFLyQ�HQ�HO�0HUFDGR�SRU� LQFXPSOLPLHQWR�GH�VX�REOLJDFLyQ�GH�SDJR��SRU�QR�
SUHVWDU�VXV�JDUDQWtDV�GH�SDJR��SRU�HVWDU�LQFXUVR�HQ�XQ�SURFHGLPLHQWR�FRQFXUVDO��SRU�
EDMD�GH�VX�SDUWLFLSDFLyQ�HQ�HO�0HUFDGR�R�SRU�FXDOTXLHU�FDXVD�DQiORJD��HO�2SHUDGRU�
GHO�6LVWHPD�SRGUi�UHDOL]DU�XQD�/LTXLGDFLyQ�([FHSFLRQDO�SDUD�SURFHGHU�DO�FLHUUH�
GHILQLWLYR�GHO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�GHO�6XMHWR�FRUUHVSRQGLHQWHV�D�
WRGRV�ORV�PHVHV�SHQGLHQWHV�FRQ�OD�PD\RU�SURQWLWXG�SRVLEOH��$�WDO�HIHFWR��HO�2SHUDGRU�
GHO�6LVWHPD�SRGUi�HVWDEOHFHU�XQ�PHFDQLVPR�H[FHSFLRQDO�SDUD�SURFHGHU�DO�FLHUUH�
GHILQLWLYR�GH� ODV�PHGLGDV�FRUUHVSRQGLHQWHV�DO�6XMHWR��(O�2SHUDGRU�GHO�6LVWHPD�
MXVWLILFDUi�GLFKR�PHFDQLVPR�DQWH�ORV�VXMHWRV�DIHFWDGRV�\�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�
0HUFDGRV�\�OD�&RPSHWHQFLD�
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����� /LTXLGDFLyQ�([FHSFLRQDO�3RVW�)LQDO�SRU�HUURU�PDWHULDO�

6L�WUDV�HO�FLHUUH�GHILQLWLYR�GHO�5HJLVWUR�GH�$QRWDFLRQHV�HQ�&XHQWD�SDUD�HO�PHV�0��
HO�2SHUDGRU�GHO�6LVWHPD�GHWHFWD�XQ�HUURU�PDWHULDO�HQ�HO�SURFHVR�GH�OD�OLTXLGDFLyQ�GH�
GLFKR�PHV��VH�UHDOL]DUi�XQD�/LTXLGDFLyQ�([FHSFLRQDO�3RVW�)LQDO�FRUULJLHQGR�HO�HUURU�
PDWHULDO�VLHPSUH�TXH�HO�HUURU�PDWHULDO�VHD�GH�WDO�QDWXUDOH]D�TXH�QR�SRGtD�KDEHU�VLGR�
GHWHFWDGR�SRU�QLQJ~Q�6XMHWR�GH�/LTXLGDFLyQ��TXH�HO�WRWDO�GH�ODV�FXDQWtDV�DQRWDGDV�
DIHFWDGDV�VHD�VXSHULRU�D� OD�PLOpVLPD�SDUWH�GHO� WRWDO�GH� ODV�FXDQWtDV�DQRWDGDV�GHO�
PHV�0�\�TXH�QR�KD\D�WUDQVFXUULGR�XQ�DxR�GHVGH�HO�FLHUUH�GHILQLWLYR�GHO�5HJLVWUR�GH�
$QRWDFLRQHV�HQ�&XHQWD�SDUD�HO�PHV�0��(Q�FDVR�GH�UHDOL]DUVH�HVWD�/LTXLGDFLyQ�
([FHSFLRQDO� 3RVW�)LQDO�� VH� XWLOL]DUtD� OD� LQIRUPDFLyQ� GLVSRQLEOH� DSDUHFLGD� FRQ�
SRVWHULRULGDG�DO�FLHUUH�GH�OD�/LTXLGDFLyQ�)LQDO�

����� /LTXLGDFLyQ�([FHSFLRQDO�SRU�RWURV�PRWLYRV�

(Q� HO� FDVR� HQ� TXH�� SRU� UD]RQHV� GH� XUJHQFLD� R� SRU� LQGLVSRQLELOLGDG� GH� ORV�
VLVWHPDV�LQIRUPiWLFRV�GH�JHVWLyQ��SRU�IXHU]D�PD\RU�X�RWUD�FDXVD�MXVWLILFDGD��QR�VHD�
SRVLEOH�UHDOL]DU�XQD� OLTXLGDFLyQ�HQ� ORV�SOD]RV�R�FRQ� ORV�FULWHULRV�SUHYLVWRV�HQ� ORV�
SURFHGLPLHQWRV�GH�RSHUDFLyQ��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�DGRSWDU�ODV�GHFLVLRQHV�
TXH�FRQVLGHUH�PiV�RSRUWXQDV��UHWUDVDQGR� OD� OLTXLGDFLyQ�R�HVWDEOHFLHQGR�FULWHULRV�
WUDQVLWRULRV�SDUD�XQD�OLTXLGDFLyQ�H[FHSFLRQDO��(O�2SHUDGRU�GHO�6LVWHPD�MXVWLILFDUi�VXV�
DFWXDFLRQHV�D�SRVWHULRUL�DQWH�ORV�VXMHWRV�DIHFWDGRV�\� OD�&RPLVLyQ�1DFLRQDO�GH�ORV�
0HUFDGRV�\�OD�&RPSHWHQFLD�

(Q�HO�FDVR�GH�UHDOL]DUVH�XQD�OLTXLGDFLyQ�H[FHSFLRQDO�FRQ�FULWHULRV�WUDQVLWRULRV��OD�
OLTXLGDFLyQ�QRUPDO��FRQ�ORV�FULWHULRV�SUHYLVWRV�HQ�ORV�SURFHGLPLHQWRV�GH�RSHUDFLyQ��
VH� UHDOL]DUi� WDQ� SURQWR� FRPR� VH� VROXFLRQHQ� ODV� FDXVDV� TXH� MXVWLILFDURQ� OD�
H[FHSFLRQDOLGDG�

��� /LTXLGDFLyQ�SRWHVWDWLYD�GHO�GHVYtR�GHO�FRQVXPR�GH�FOLHQWHV�WLSR���\���

/RV�6XMHWRV�GH�/LTXLGDFLyQ�TXH�DGTXLHUDQ�HQHUJtD�SDUD�FOLHQWHV�FRQ�SXQWRV�
IURQWHUD�GH�WLSR���\���SRGUiQ�VROLFLWDU�DO�RSHUDGRU�GHO�VLVWHPD��SDUD�FDGD�XQD�GH�VXV�
XQLGDGHV�GH�SURJUDPDFLyQ�� OD� OLTXLGDFLyQ�SURYLVLRQDO�GH� ORV�GHVYtRV�KRUDULRV�GHO�
FRQVXPR�HQ�EDUUDV�GH�FHQWUDO�GH�HVWRV�FOLHQWHV�HQ�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�
6HJXQGD�HQ� ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR��������(Q�HO�FDVR�GH� OD�
/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD��OD�HOHYDFLyQ�D�EDUUDV�GH�FHQWUDO�VH�UHDOL]DUi�
FRQ�OD�~OWLPD�SUHYLVLyQ�PHQVXDO�GH�FRHILFLHQWHV�GH�SpUGLGDV�GHO�DSDUWDGR���E��GH�OD�
GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�
VH�HVWDEOHFH�OD�PHWRGRORJtD�GH�FiOFXOR�GH�ORV�SUHFLRV�YROXQWDULRV�SDUD�HO�SHTXHxR�
FRQVXPLGRU�GH�HQHUJtD�HOpFWULFD�\�VX�UpJLPHQ�MXUtGLFR�GH�FRQWUDWDFLyQ�

����� &RQGLFLRQHV�GH�OD�OLTXLGDFLyQ�SRWHVWDWLYD�

/RV�UHTXLVLWRV�QHFHVDULRV�SDUD�UHDOL]DU�OD�OLTXLGDFLyQ�SRWHVWDWLYD�GHO�PHV�0�HQ�OD�
/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�VRQ�ORV�VLJXLHQWHV�

D� /D�FRPXQLFDFLyQ�GHO� VXMHWR�DO� RSHUDGRU�GHO� VLVWHPD�GHO�SRUFHQWDMH�GHO�
SURJUDPD�ILQDO�GH�FDGD�KRUD�GHO�PHV�0�TXH�FRUUHVSRQGH�DO�FRQVXPR�SUHYLVWR�HQ�
EDUUDV�GH�FHQWUDO�HQ�OD�KRUD�GH�ORV�FOLHQWHV�GH�WLSR���\����/RV�SRUFHQWDMHV�DQWHULRUHV�
VH�DFWXDOL]DUiQ�DO�PHQRV�VHPDQDOPHQWH�\�GHEHUiQ�HVWDU�FRPXQLFDGRV�SDUD�WRGDV�
ODV�KRUDV�GHO�PHV�0�DQWHV�GHO�WHUFHU�GtD�KiELO�GHO�PHV�0���

E� /D�FRPXQLFDFLyQ�GHO�VXMHWR�DO�RSHUDGRU�GHO�VLVWHPD�GH�OD�UHODFLyQ�FRPSOHWD�
GH�SXQWRV�IURQWHUD�GH�FOLHQWHV�GH�WLSR���\���HQ�HO�PHV�0��VX�WDULID�GH�DFFHVR��QLYHO�
GH� WHQVLyQ�\�HQFDUJDGR�GH� OD� OHFWXUD��/D� IUHFXHQFLD�GH�FRPXQLFDFLRQHV�VHUi� OD�
PLVPD�TXH�HQ�HO�SiUUDIR�DQWHULRU�

F� /D�FRPXQLFDFLyQ�GH�ORV�(QFDUJDGRV�GH�OD�/HFWXUD�DO�&RQFHQWUDGRU�3ULQFLSDO�
GH�PiV�GHO�����GH�ORV�YDORUHV�KRUDULRV�GH�PHGLGDV�GHO�PHV�0�GH�ORV�SXQWRV�IURQWHUD�
GH�ORV�FOLHQWHV�GH�WLSR���\���GHO�VXMHWR� FY
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G� /D�UHDOL]DFLyQ�GH�ODV�FRPXQLFDFLRQHV�GHO�VXMHWR�HQ�HO�IRUPDWR�HOHFWUyQLFR�\�
FRQ�OD�IUHFXHQFLD�HVWDEOHFLGRV�SRU�HO�RSHUDGRU�GHO�VLVWHPD�DQWHV�GHO�WHUFHU�GtD�KiELO�
GHO�PHV�0���

6LQ�SHUMXLFLR�GH� OR�HVWDEOHFLGR�HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ�������� ORV�
(QFDUJDGRV�GH�OD�/HFWXUD�GHEHUiQ�FRPXQLFDU�GLDULDPHQWH�DO�&RQFHQWUDGRU�3ULQFLSDO�
OD� LQIRUPDFLyQ�GH�PHGLGDV�GH� ORV�SXQWRV�GH�WLSR���\���GHO�VXMHWR�FRQ� OLTXLGDFLyQ�
SRWHVWDWLYD�

(Q�HO�FDVR�GH�TXH�QR�VH�GLVSRQJD�HQ�HO�&RQFHQWUDGRU�3ULQFLSDO�GHO������GH�ORV�
YDORUHV�KRUDULRV�GH�PHGLGDV�GHO�PHV�0�GH� ORV�SXQWRV� IURQWHUD�GH� WLSR���\���GHO�
VXMHWR��VH�PXOWLSOLFDUiQ� WRGRV� ORV�YDORUHV�KRUDULRV�GLVSRQLEOHV�SRU�HO�FRHILFLHQWH�
N ����S�VLHQGR�S�HO�SRUFHQWDMH�GHO�Q~PHUR�GH�YDORUHV�KRUDULRV�GHO�PHV�0�GLVSRQLEOHV�
HQ�HO�&RQFHQWUDGRU�3ULQFLSDO�UHVSHFWR�DO�WRWDO�HVSHUDEOH�GH����YDORUHV�GLDULRV�SRU�
FDGD�GtD�GHO�PHV�0�HQ�HO�TXH�HO�SXQWR�IURQWHUD�HVWi�DVLJQDGR�DO�VXMHWR�

(O� RSHUDGRU� GHO� VLVWHPD� OLTXLGDUi� HO� GHVYtR� GH� OD� FXRWD� GHO� SURJUDPD�
FRUUHVSRQGLHQWH�DO� FRQVXPR�HQ�EDUUDV�GH�FHQWUDO�GH� ORV�FOLHQWHV�GH� WLSR���\���
FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� 3URFHGLPLHQWR� GH� 2SHUDFLyQ� ����� SDUD� ODV�
OLTXLGDFLRQHV�GH�GHVYtRV�FRQ�FLHUUH�GH�PHGLGDV�

(Q�WRGR�FDVR��HO�RSHUDGRU�GHO�VLVWHPD�SRGUi�GHQHJDU�OD�VROLFLWXG�GH�OLTXLGDFLyQ�
SRWHVWDWLYD�GH�XQ�PHV�VL� OD�UHODFLyQ�GH�SXQWRV�IURQWHUD�R�ODV�PHGLGDV�GLVSRQLEOHV�
VRQ�PDQLILHVWDPHQWH�LQVXILFLHQWHV�

��� 'tDV�LQKiELOHV�\�IHVWLYRV�GH�iPELWR�QDFLRQDO�

$�HIHFWRV�GHO�SURFHVR�GH� OLTXLGDFLyQ�VHUiQ�GtDV� LQKiELOHV�� ORV�ViEDGRV�� ORV�
GRPLQJRV��ORV�IHVWLYRV�HQ�OD�SOD]D�GH�0DGULG��HO����GH�GLFLHPEUH��HO����GH�GLFLHPEUH��
\�ORV�TXH��KDVWD�XQ�Pi[LPR�GH�GRV�GtDV�DQXDOHV��GHWHUPLQH�HO�2SHUDGRU�GHO�6LVWHPD�

(O�2SHUDGRU�GHO�6LVWHPD�SRQGUi�D�GLVSRVLFLyQ�GH�ORV�6XMHWRV�GHO�0HUFDGR��DQWHV�
GHO�LQLFLR�GH�FDGD�DxR�QDWXUDO��OD�UHODFLyQ�GH�ORV�GtDV�LQKiELOHV�TXH�QR�VHDQ�ViEDGRV�
QL�GRPLQJRV�

$�HIHFWRV�GHO�FiOFXOR�GH�ORV�GHUHFKRV�GH�FREUR�\�GH�ODV�REOLJDFLRQHV�GH�SDJR�HQ�
ORV�TXH�FRUUHVSRQGD�VX�DSOLFDFLyQ��HO�2SHUDGRU�GHO�6LVWHPD�SRQGUi�D�GLVSRVLFLyQ�GH�
ORV�6XMHWRV�GHO�0HUFDGR��DQWHV�GHO�LQLFLR�GH�FDGD�DxR�QDWXUDO��OD�UHODFLyQ�GH�ORV�GtDV�
IHVWLYRV�GH�iPELWR�QDFLRQDO�D�ORV�TXH�VH�UHILHUH�HO�DQH[R�,,�GH�OD�2UGHQ�,7&������������
GH����GH�VHSWLHPEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�WDULIDV�HOpFWULFDV�D�SDUWLU�GH���GH�
RFWXEUH�GH�����ª�

6HJXQGR� $SUREDFLyQ�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������©*DUDQWtDV�GH�SDJRª�

6H�DSUXHED�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ������©*DUDQWtDV�GH�SDJRª��FX\R�WH[WR�VH�
LQVHUWD�FRPR�DQH[R�

7HUFHUR� $SOLFDELOLGDG�

�� /DV�SULPHUD�OLTXLGDFLyQ�GHO�FLHUUH�GHO�PHV�0���DO�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR���
GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������VHUi�OD�FRUUHVSRQGLHQWH�DO�FLHUUH�0���GH�ODV�PHGLGDV�
GHO�PHV�VLJXLHQWH�DO�GH� OD�IHFKD�GH�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�GH� OD�
SUHVHQWH�UHVROXFLyQ�

�� (O�SURFHGLPLHQWR�GH�RSHUDFLyQ�3�2�������VHUi�GH�DSOLFDFLyQ�D�SDUWLU�GHO����GH�
VHSWLHPEUH�GH������

&XDUWR� (ILFDFLD�

/D�SUHVHQWH� UHVROXFLyQ�VXUWLUi�HIHFWRV�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�
©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

4XLQWR� 3pUGLGD�GH�HIHFWRV�

$�SDUWLU�GH�OD�IHFKD�HQ�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�ODV�PRGLILFDFLRQHV�GHO�SURFHGLPLHQWR�
GH� RSHUDFLyQ� ����� \� ����� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� WHUFHUR� GH� OD� SUHVHQWH�
UHVROXFLyQ��TXHGDUiQ�VLQ�HIHFWR�UHVSHFWLYDPHQWH�

D� /RV�FRUUHVSRQGLHQWHV�DSDUWDGRV�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������©&RQGLFLRQHV�
JHQHUDOHV�GHO�SURFHVR�GH�OLTXLGDFLyQ�GHO�2SHUDGRU�GHO�6LVWHPDª��DSUREDGR�SRU�5HVROXFLyQ�
GH����GH�MXOLR�GH������GH�OD�6HFUHWDUtD�*HQHUDO�GH�(QHUJtD�

E� (O�SURFHGLPLHQWR�GH�RSHUDFLyQ������©*DUDQWtDV�GH�SDJRª�DSUREDGR�SRU�5HVROXFLyQ�
GH���GH�PD\R�GH������GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD�

0DGULG����GH�MXQLR�GH������±(O�6HFUHWDULR�GH�(VWDGR�GH�(QHUJtD��$OEHUWR�1DGDO�%HOGD�

$1(;2

3�2������*DUDQWtDV�GH�SDJR

�� 2EMHWR�

(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�HVWDEOHFHU�ODV�FRQGLFLRQHV�JHQHUDOHV�
GH�OD�UHFHSFLyQ�\�JHVWLyQ�GH�ODV�JDUDQWtDV�FRUUHVSRQGLHQWHV�D�ODV�OLTXLGDFLRQHV�HVWDEOHFLGDV�
HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������©&RQGLFLRQHV�JHQHUDOHV�GHO�SURFHVR�GH�OLTXLGDFLyQ�
GHO�2SHUDGRU�GHO�6LVWHPDª�

/DV�JDUDQWtDV�H[LJLEOHV�D�ODV�HPSUHVDV�TXH�HMHU]DQ�OD�DFWLYLGDG�GH�FRPHUFLDOL]DFLyQ�GH�
HQHUJtD� HOpFWULFD� SDUD� OD� DGTXLVLFLyQ� GH� HQHUJtD� HQ� HO� PHUFDGR� GH� SURGXFFLyQ� GH�
HOHFWULFLGDG�DFUHGLWDUiQ�VX�FDSDFLGDG�HFRQyPLFD�FRPR�UHTXLVLWR�GH�DFFHVR�D�OD�DFWLYLGDG��
GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�

(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�KDELOLWDU�D�XQ�7HUFHUR�$XWRUL]DGR�SDUD�TXH�UHDOLFH� OD�
JHVWLyQ�GH�JDUDQWtDV�\�DVXPD�OD� IXQFLyQ�GH�FRQWUDSDUWLGD�FHQWUDO��HQ�VX�FDVR��6L�VH�KD�
FRQFHGLGR� OD�FLWDGD�KDELOLWDFLyQ�� ODV�PHQFLRQHV�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�DO�
2SHUDGRU�GHO�6LVWHPD�UHODWLYDV�D�OD�UHFHSFLyQ��JHVWLyQ�\�GHWHUPLQDFLyQ�GH�JDUDQWtDV��VH�
HQWHQGHUiQ� UHDOL]DGDV� DO� 7HUFHUR� $XWRUL]DGR�� (O� 2SHUDGRU� GHO� 6LVWHPD� LQIRUPDUi�
DGHFXDGDPHQWH�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�GH�OD�KDELOLWDFLyQ�DO�7HUFHUR�$XWRUL]DGR�

�� ÈPELWR�GH�DSOLFDFLyQ�\�GHILQLFLRQHV�

��� ÈPELWR�GH�DSOLFDFLyQ�

(VWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�GH�DSOLFDFLyQ�DO�2SHUDGRU�GHO�6LVWHPD��D� ORV�
GLVWULEXLGRUHV�\�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�DFUHGLWDGRV�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�HQ�
FDOLGDG� GH�6XMHWRV� GHO�0HUFDGR� R� GH� ORV�'HVSDFKRV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO�
3URFHGLPLHQWR�GH�2SHUDFLyQ������\�HQ� OD�QRUPDWLYD� UHJXODGRUD�GHO�SURFHGLPLHQWR�GH�
OLTXLGDFLyQ�HQ�ORV�VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

��� 'HILQLFLRQHV�

(O�WpUPLQR�©0HUFDGRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�DO�0HUFDGR�GH�3URGXFFLyQ�GH�
(QHUJtD�(OpFWULFD�

(O�WpUPLQR�©'HVSDFKRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�D�ORV�GHVSDFKRV�HFRQyPLFRV�
GH�ORV�VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

(O�WpUPLQR�©6XMHWRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�
'H�DFXHUGR�FRQ�OD�GHILQLFLyQ�UHFRJLGD�HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������©6XMHWR�

GH�/LTXLGDFLyQª�HV�HO�UHVSRQVDEOH�DFUHGLWDGR�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�GH�ORV�SDJRV��
GH� ORV�FREURV�\�GH� OD�SUHVWDFLyQ�GH� ODV�JDUDQWtDV�GH�SDJR�SRU�VX�SDUWLFLSDFLyQ�HQ�HO�
0HUFDGR�\�HQ�ORV�'HVSDFKRV�

/RV�KRUDULRV�PHQFLRQDGRV�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUHQ�DO�KRUDULR�FHQWUDO�HXURSHR�
&(7��&HQWUDO�(XURSHDQ�7LPH��
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