
�� 8WLOL]DFLyQ�GH�7DUMHWDV�,3� � �(67(�6(59,&,2�12�(67$�',6321,%/(�(1�72'26�/26�3$,6(6�
L� 6L�8G��GHVHD�UHDOL]DU�XQD� OODPDGD�XWLOL]DQGR�XQD�7DUMHWD� ,3��SRU� IDYRU� LQJUHVH�HO�Q~PHUR�GH�7DUMHWD� ,3�\� OD�

&ODYH�GH�OD�VLJXLHQWH�IRUPD��
&RQ�HO�WHOpIRQR�GHVFROJDGR��SUHVLRQH�OD�WHFOD�³%$&.�,3�´�R�³'(/(7(�,3�´�GXUDQWH���VHJXQGRV��LQJUHVH�HO�
Q~PHUR� GH� VHUYLFLR� GH� VX� WDUMHWD� ,3�� VX� Q~PHUR� FXHQWD� SHUVRQDO� �Q~PHUR� GH� OD� WDMHUWD�� \� OD� FODYH�� OXHJR�
SUHVLRQH�OD�WHFOD�³%$&.�,3�´�R�³'(/(7(�,3�´��HO�Q~PHUR�GH�OD�WDUMHWD�,3�VHUi�DOPDFHQDGR�

LL� 5HDOL]DQGR�XQD�OODPDGD�XWLOL]DQGR�VX�7DUMHWD�,3��
&RQ�HO�WHOpIRQR�GHVFROJDGR��OXHJR�GH�SUHVLRQDU�OD�WHFOD�³%$&.�,3�´�R�³'(/(7(�,3�´��HO�Q~PHUR�GH�7DUMHWD�
,3� DOPDFHQDGR� HQ� VX� WHOpIRQR� DSDUHFHUi� HQ� HO� YLVRU�� &XDQGR� HO� WHOpIRQR� OH� LQGLTXH� TXH� LQJUHVH HO� Q~PHUR�
WHOHIyQLFR�DO�FXDO�OODPDU��8G��SRGUD�GLJLWDU�HO�Q~PHUR�\�OD�OODPDGD�VHUi�UHDOL]DGD�

LLL� 0RGLILFDFLyQ�GHO�1~PHUR�GH�7DUMHWD�,3���
3RU� IDYRU� OHYDQWH�HO�DXULFXODU��SUHVLRQH� OD� WHFOD�³%$&.�,3�´�R�³'(/(7(�,3�´�GXUDQWH���VHJXQGRV�� LQJUHVH�
ORV� QXHYRV� Q~PHURV� GH� 7DUMHWD� ,3� FRPR� VH� LQGLFy� HQ� �L�� \� SRQJD� HO� DXULFXODU� HQ� OD� EDVH� QXHYDPHQWH�� ORV�
QXHYRV�Q~PHURV�UHHPSOD]DUiQ�D�ORV�DOPDFHQDGRV�DQWHULRUPHQWH�

LY� 6L�8G��GHVHD�DOPDFHQDU�XQ�Q~PHUR�GH�,3�HVSHFLDO��UHDOLFH�HO�VLJXLHQWH�SURFHGLPLHQWR��
&RQ�HO�WHOpIRQR�GHVFROJDGR��SUHVLRQH�OD�WHFOD�³83�7,0(´�GXUDQWH���VJXQGRV��LQJUHVH�HO�1~PHUR�,3�
HVSHFLDO� \� SUHVLRQH� ³83�7,0(´� SDUD� FRQILUPDU�� �3RU� HM�� �� 1~PHUR� ,3� (VSHFLDO� SDUD� *XDQJGRQJ�� &KLQD� ��
�������

Y� /XHJR�GH�DMXVWDU�HO�1~PHUR�,3�(VSHFLDO��FRQ�HO�WHOpIRQR�GHVFROJDGR�SUHVLRQH�ODV�WHFODV�³83�7,0(´�R�
³'2:1�&2'(´�SDUD�EXVFDU�HO�Q~PHUR�GHVHDGR�HQ�OD�OLVWD��OXHJR�SUHVLRQH�OD�WHFOD�³%$&.�,3�´�\�HO�
WHOpIRQR�GLVFDUi�HO�Q~PHUR�VHOHFFLRQDGR��6L�VH�WUDWD�GH�XQD�OODPDGD�GH�ODUJD�GLVWDQFLD��HO�WHOpIRQR�DJUHJDUi�HQ�
IRUPD�DXWRPiWLFD�GXUDQWH�HO�GLVFDGR�³�����´�GHODQWH�GHO�Q~PHUR�VHOHFFLRQDGR��GH�OR�FRQWUDULR�HO�Q~PHUR�VHUi�
GLVFDGR�HQ�IRUPD�GLUHFWD�
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(/(&752)210RG�� � %6������,'
7HOpIRQR�FRQ,GHQWLILFDGRU�GH�/ODPDGDV

0DQXDO�GHO�8VXDULR
,� ,QWURGXFFLyQ
(O�WHOpIRQR�PXOWLIXQFLyQ�(/(&752)21�%6������,'
FULVWDO�OtTXLGR�GH�DOWD�FDOLGDG�\�XQ�GLVHxR�HOHJDQWH�\�UH
FRPSDWLEOH�FRQ�VLVWHPDV�)6.�R�'70)��SRU�HVWH�PRWLYR
TXH�HO�WHOpIRQR�VHUi�FDSD] GH�LGHQWLILFDU�ODV�OODPDGDV�HQ
,,� &DUDFWHUtVWLFDV�3ULQFLSDOHV
�� &RPSDWLEOH� FRQ� VLVWHPDV� GH� LGHQWLILFDFLyQ� GH

LGHQWLGDG�GH�OD�SHUVRQD�TXH�OODPD��VLVWHPD�)6.�V
�� $OPDFHQD�KDVWD���Q~PHURV�GH�WDUMHWDV�,3�\�XQ�Q~P
�� $OPDFHQD�ODV�~OWLPDV����OODPDGDV�HQWUDQWHV�
�� 5HJLVWUD�ODV�~OWLPDV����OODPDGDV�UHDOL]DGDV
�� 3HUPLWH�UHYLVDU��HOLPLQDU��VHOHFFLRQDU�\�UHGLVFDU�D
�� 3HUPLWH�UHYLVDU��EXVFDU�\�UHGLVFDU�D�DOJXQR�GH�ORV
�� 5HORM�\�FDOHQGDULR�HOHFWUyQLFRV�
�� 9HULILFDFLyQ�\ VLQFURQL]DFLyQ�GH�IHFKD�\�KRUD�DXW
�� $MXVWH�GH�FRQWUDVWH�GHO�YLVRU�GH���QLYHOHV�
��� 7HFODGR�LOXPLQDGR�
,,,� 'LDJUDPD�([WHULRU�GHO�7HOpIRQR
�� $XULFXODU
�� +RUTXLOOD

�� 6RSRUWH�GHO�DXULFXODU�SDUD�LQVWDODFLyQ�GH�SDUHG

5HVSDOGD�\
*DUDQWL]D

�

SRVHH�ORV�FRPSRQHQWHV�HOHFWUyQLFRV�PiV�DYDQ]DGRV��YLVRU�GH�
VLVWHQWH�DO�XVR��3RVHH�OD�IXQFLyQ�GH�,GHQWLILFDFLyQ�GH�/ODPDGDV�
�QR�GHEHUi�SUHRFXSDUVH�SRU�OD�QRUPD�XWLOL]DGD�HQ�VX�FLXGDG�\D�
WUDQWHV�HQ�FXDOTXLHUD�GH�ODV�QRUPDV�HQ�IRUPD�DXWRPiWLFD�

� OODPDGDV� )6.�'70)�� SURSRUFLRQD� LQIRUPDFLyQ� VREUH� � OD�
RODPHQWH��
HUR�,3�HVSHFLDO���VHUYLFLR�QR�GLVSRQLEOH�HQ�WRGRV�ORV�SDtVHV�

�ORV�Q~PHURV�GH�OD�OLVWD�GH�OODPDGDV�UHFLELGDV�
�Q~PHURV�HQ�OD�OLVWD�GH�OODPDGDV�UHDOL]DGDV�
RPiWLFRV�SDUD�VLVWHPDV�)6.�
�



� ��� �

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

�� 7HFOD�SDUD�6XELU���)HFKD��83�7,0(�
�� 7HFOD�SDUD�%DMDU���&yGLJR�GH�$UHD�/RFDO��'2:1�&2'(�
�� 9LVRU�GH�&ULVWDO�/tTXLGR
�� 7HFOD�GH�5HGLVFDGR�Q~PHUR�,3���%$&.�,3���
�� 7HFOD�GH�%RUUDGR�Q~PHUR�,3���'(/(7(�,3��
�� 7HFOD�GH�9LVXDOL]DFLyQ�GH�/ODPDGDV�5HDOL]DGDV��287�
���=yFDOR�SDUD�FRQHFWDU�HO�FDEOH�GHO�$XULFXODU
���6HOHFWRU�GH�GLVFDGR�SRU�7RQR�3XOVR��7���3�
���&DEOH�GHO�$XULFXODU�
���0LFUyIRQR�GHO�$XULFXODU�
���7HFOD�GH�3DXVD��3$86(�
���7HFOD�GH�)/$6+
���7HFOD�GH�5HGLVFDGR�GHO�~OWLPR�Q~PHUR�PDUFDGR��5(',$/�
���7HFODGR�QXPpULFR
,9� ,QVWUXFFLRQHV�\�5HFRPHQGDFLRQHV�SDUD�OD�,QVWDODFLyQ
�� 4XLWH� OD� WDSD� GH� ODV� EDWHUtDV� GH� OD� SDUWH� LQIHULRU� GHO� WHOpIRQR� H� LQVWDOH� �� EDWHUtDV� GH� ���9� $$$� VLJXLHQGR� ODV�

LQGLFDFLRQHV�GH�SRODULGDG�TXH�DOOt�DSDUHFHQ��6L�WRGR�HVWD�FRUHFWR�8G��GHEHUi�YHU�OD�IHFKD�\�KRUD�HQ�HO�YLVRU�
�� &RQHFWH�HO�WHUPLQDO�³3´�GH�OD�OtQHD�WHOHIyQLFD�HQ�HO�]yFDOR�GH�FRQH[LyQ�GHO�WHOpIRQR�\�HO�RWUR�H[WUHPR�DO�]yFDOR�GH�

OD�OtQHD�WHOHIyQLFD�GH�OD�KDELWDFLyQ�
�� 6L� HQ� VX� UHJLyQ� QR� WLHQH� GLVSRQLEOH� HO� VHUYLFLR� GH� ,GHQWLILFDFLyQ� GH� /ODPDGDV�� HO� WHOpIRQR� SRGUi� VHU� XWLOL]DGR�

VRODPHQWH�FRPR�XQ�WHOpIRQR�FRQYHQFLRQDO�
�� 8G��SRGUi�DMXVWDU�HQ�VX�WHOpIRQR�HO�VLVWHPD�GH�GLVFDGR�XWLOL]DGR�SRU�OD�&RPSDxtD�7HOHIyQLFD�/RFDO��7RQR�R�3XOVRV���

D�GH�GLVFDGR������HQ�OD�SRVLFLyQ�DGHFXDGD�\�OXHJR�OHYDQWH�\�
HQJD�HIHFWR��

9
�
& ´� SRU� XQRV� �� VHJXGRV�� OD� SDQWDOOD� LQGLFDUi� OD� IHFKD� \� PHV�
D (´�����SDUD�DMXVWDU�HO�SDUiPHWUR�TXH�SDUSDGHD��D�FRQWLQXDFLyQ�
S XLHQWH� SDUiPHWUR� D� DMXVWDU� �0HV�'tD�+RUD�0LQXWR�� HQ� IRUPD�
V ´�

��� $MXVWH�GHO�&yGLJR�GH�$UHD�/RFDO
&RQ�HO�WHOpIRQR�FROJDGR��SUHVLRQH�OD�WHFOD�³'2:1�&2'(´�SRU�XQRV���VHJXQGRV��OD�SDQWDOOD�LQGLFDUi�HO�FyGLJR�GH�iUHD�
ORFDO��HO�SULPHUR�GH�ORV���GtJLWRV�DSDUHFHUi�SDUSDGHDQGR��SUHVLRQH�OD�WHFOD�³83�7,0(´�SDUD�PRGLILFDU�VX�YDORU���S�HM����
&yGLJR� GH� $UHD� /RFDO� SDUD� 0RQWHYLGHR� ���� LQJUHVH� ������� 0DOGRQDGR� ������� ORV� ~OWLPRV� GtJLWRV� TXHGDQ� YDFtRV���
3UHVLRQH� OD� WHFOD� ³'2:1�&2'(´� SDUD� SDVDU� DO� VLJXLHQWH� GtJLWR�� ILQDOPHQWH� SUHVLRQDQGR� ODV� WHFODV� ³83�7,0(´� R�
³'2:1�&2'(´�LQJUHVH�³�´�HQ�HO�~OWLPR�GtJLWR��FXDQGR�KD\D�ILQDOL]DGR�SUHVLRQH�OD�WHFOD�³'2:1�&2'(´�
�� 9LVXDOL]DFLyQ�GH�OD�OLVWD�GH�/ODPDGDV�5HFLELGDV
(O�YLVRU� LQGLFDUi�HO�Q~PHUR�VHULDO�GH�FDGD�OODPDGD�UHFLELGD��7DQWR�FRQ�HO�WHOpIRQR�FROJDGR�R GHVFROJDGR��SUHVLRQH� OD�
WHFOD�³83�7,0(´�R�³'2:1�&2'(´�SDUD�UHFRUUHU�OD�OLVWD�GH�OODPDGDV�UHFLELGDV�
1RWD� ��'XUDQWH�HO�SURFHVR�GH�UHGLVFDGR�GH� OODPDGDV�HQ RULD��HO� WHOpIRQR�YROYHUi�D�PRGR�QRUPDO�VL�QR�VH� UHDOL]D�
QLQJXQD�RSHUDFLyQ�GHQWUR�GHQWUR�GH�ORV����VHJXQGRV�VLJXLHQWHV�
�� %RUUDGR�GH�/ODPDGDV�GH�OD�/LVWD�GH�/ODPDGDV�5HFLELGDV
/XHJR�GH�KDEHU�EXVFDGR�\�VHOHFFLRQDGR�HO�Q~PHUR�GH�OD�OODPDGD�TXH�GHVHD�HOLPLQDU�GH�OD�PHPRULD��SUHVLRQH�OD�WHFOD�
³'(/(7(�,3�´�XQD�YH]�\�OD�OODPDGD�VHUi�HOLPLQDGD��6L�8G��PDQWLHQH�SUHVLRQDGD�OD�WHFOD�³'(/(7(�,3�´�SRU�PiV�GH���
VHJXQGRV��WRGD�OD�PHPRULD�GH�OODPDGDV�UHFLELGDV�VHUi�ERUUDGD�
�� 9LVXDOL]DFLyQ�\�5HGLVFDGR�GH�OD�/LVWD�/ODPDGDV�5HFLELGDV
3UHVLRQH� OD� WHFOD�³83�7,0(´�R�³'2:1�&2'(´�SDUD�UHFRUUHU� OD� OLVWD�GH� OODPDGDV�UHFLELGDV�� OXHJR�SUHVLRQH� OD� WHFOD�
³%$&.�,3�´�VL�8G��GHVHD� OODPDU�DO�Q~PHUR�TXH�DSDUHFH�HQ�HO�YLVRU�HQ�HVH�PRPHQWR��HO�YLVRU� LQGLFDUD�³3,&.�83´��
DKRUD�OHYDQWH�HO�DXULFXODU�\�HO�Q~PHUR�VHOHFFLRQDGR�VHUi�GLVFDGR�
�� 9LVXDOL]DFLyQ�\�5HGLVFDGR�GH�OD�/LVWD�GH�/ODPDGDV�5HDOL]DGDV
3UHVLRQH� OD� WHFOD� GH�9LVXDOL]DFLyQ� GH�/ODPDGDV�5HDOL]DGDV� ³287´� ���� SDUD� UHFRUUHU OD� OLVWD� GH� OODPDGDV� UHDOL]DGDV��
OXHJR�SUHVLRQH� OD� WHFOD� ³%$&.�,3�´� ���� VL�8G��GHVHD� OODPDU�DO�Q~PHUR�TXH�DSDUHFH�HQ�HO�YLVRU� HQ�HVH�PRPHQWR�� HO�
YLVRU�LQGLFDUi�³3,&.�83´��DKRUD�OHYDQWH�HO�DXULFXODU�\�HO�Q~PHUR�VHOHFFLRQDGR�VHUi�GLVFDGR�
�� $MXVWH�GH�&RQWUDVWH�GHO�9LVRU�GH�&ULVWDO�/tTXLGR
&RQ� HO� WHOpIRQR� FROJDGR�� SUHVLRQH� OD� WHFOD� ³83�7,0(´� \� ³'2:1�&2'(´� HQ� IRUPD� VLPXOWiQHD� SRU� PHQRV� GH� ��
VHJXQGR��HO�YLVRU�LQGLFDUi�³/&'�;´��$KRUD�SUHVLRQH�OD�WHFOD�³83�7,0(´�R�³'2:1�&2'(´�SDUD�DMXVWDU�HO�FRQWUDVWH�
GHO�9LVRU�GH�&ULVWDO�/tTXLGR��([LVWHQ���QLYHOHV�GH�DMXVWH��OXHJR�GH�UHDOL]DGR�HO�DMXVWH�SUHVLRQH�OD�WHFOD�³'(/(7(�,3�´�
SDUD�YROYHU�HO�YLVRU�DO�PRGR�RULJLQDO�
&RQ�HO�WHOpIRQR�FROJDGR��FRORTXH�HO�VHOHFWRU�GH�VLVWHP
FXHOJXH�QXHYDPHQWH�HO�DXULFXODU�SDUD�TXH�HO FDPELR�W

� 0RGR�GH�8VR
� $MXVWH�GH�)HFKD�\�+RUD
RQ� HO� WHOpIRQR� FROJDGR�� SUHVLRQH� OD� WHFOD� ³83�7,0(
SDUHFHUi�SDUSDGHDQGR��OXHJR�SUHVLRQH�OD�WHFOD�³83�7,0
UHVLRQH� OD� WHFOD� ³'2:1�&2'(´� SDUD� FDPELDU� DO� VLJ
XFHVLYD��3DUD�ILQDOL]DU�SUHVLRQH�OD�WHFOD�³'2:1�&2'(
�
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