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(OHPHQWRSULQFLSDO HVHOGLVSRVLWLYRGHLQLFLDFLyQWDOFRPRHOLQWHUUXSWRUGHFRQWUROUHOpGHWHQVLyQ LQWHUUXSWRU GH IORWDGRU HWF TXH VLUYH SDUD SRQHU HO DSDUDWR HQ RSHUDFLyQ R IXHUD GH VHUYLFLR ELHQ GLUHFWDPHQWHRD WUDYpVGHGLVSRVLWLYRVWDOHVFRPRUHOpVGHSURWHFFLyQFRQUHWDUGR



5HOp GH FLHUUH R DUUDQTXH WHPSRUL]DGR HV HO TXH GD OD WHPSRUL]DFLyQ GHVHDGD HQWUH RSHUDFLRQHV GH XQD VHFXHQFLD DXWRPiWLFD R GH XQ VLVWHPD GH SURWHFFLyQ H[FHSWR FXDQGR HV SURSRUFLRQDGR HVSHFtILFDPHQWHSRUORVGLVSRVLWLYRV\GHVFULWRVPiVDGHODQWH 5HOp GH FRPSUREDFLyQ R GH EORTXHR HV HO TXH RSHUD HQ UHVSXHVWD D OD SRVLFLyQ GH XQ Q~PHUR GH FRQGLFLRQHV GHWHUPLQDGDVHQ XQ HTXLSR SDUDSHUPLWLUTXHFRQWLQ~HVXRSHUDFLyQSDUTXHVHSDUHR SDUD SURSRUFLRQDU XQD SUXHED GH OD SRVLFLyQ GH HVWRV GLVSRVLWLYRV R GH HVWDV FRQGLFLRQHV SDUD FXDOTXLHUILQ &RQWDFWRSULQFLSDO HVXQGLVSRVLWLYRJHQHUDOPHQWHPDQGDGRSRUHOGLVSRVLWLYR1•RVXHTXLYDOHQWH\ ORVGLVSRVLWLYRVGHSHUPLVR\SURWHFFLyQQHFHVDULRV\VLUYHSDUDFHUUDU\DEULUORVFLUFXLWRVGHFRQWURO QHFHVDULRVSDUUHSRQHUXQHTXLSRHQPDUFKDEDMRODVFRQGLFLRQHVGHVHDGDVREDMRRWUDVFRQGLFLRQHV DQRUPDOHV 'LVSRVLWLYR GH SDUDGD HV DTXHO FX\D IXQFLyQ SULPDULD HV TXLWDU \ PDQWHQHU XQ HTXLSR IXHUD GH VHUYLFLR ,QWHUUXSWRUGHDUUDQTXH HVXQGLVSRVLWLYRFX\DIXQFLyQSULQFLSDOHVFRQHFWDUODPiTXLQDDVXIXHQWHGH WHQVLyQGHDUUDQTXH ,QWHUUXSWRU GH iQRGR HV HO XWLOL]DGR HQ ORV FLUFXLWRV GHO iQRGR GH XQ UHFWLILFDGRU GH SRWHQFLD SULQFLSDOPHQWHSDULQWHUUXPSLUHOFLUFXLWRUHFWLILFDGRUSRUUHWRUQRGHOHQFHQGLGRGHDUFR



'LVSRVLWLYR GH GHVFRQH[LyQ GH HQHUJtD GH FRQWURO HV XQ GLVSRVLWLYR GH GHVFRQH[LyQ WDO FRPR XQ FRQPXWDGRU GH FXFKLOOD LQWHUUXSWRU R EORTXH GH IXVLEOHV H[WUDtEOHV  TXH VH XWLOL]D FRQ HO ILQ GH FRQHFWDU \ GHVFRQHFWDU UHVSHFWLYDPHQWH OD IXHQWH GH HQHUJtD GH FRQWURO KDFLD \ GHVGH OD EDUUD R HTXLSRGHFRQWURO 1RWD VH FRQVLGHUD TXH OD HQHUJtD GH FRQWURO LQFOX\H OD HQHUJtD DX[LOLDU TXH DOLPHQWD DSDUDWRV SHTXHxRVFRPRPRWRUHV FDOHIDFWRUHV 'LVSRVLWLYRGHLQYHUVLyQ HVHOTXHVHXWLOL]DSDUDLQYHUWLUODVFRQH[LRQHVGHOFDPSRGHXQDPiTXLQDR ELHQSDUDRWUDVIXQFLRQHVHVSHFLDOHVGHLQYHUVLyQ



 &RQPXWDGRUGHVHFXHQFLD HVHOTXHVHXWLOL]DSDUDFDPELDU ODVHFXHQFLDGHFRQH[LyQ RGHVFRQH[LyQ GHXQLGDGHVGHXQHTXLSRGHXQLGDGHVP~OWLSOHV  5HVHUYDGRSDUDDSOLFDFLRQHVIXWXUDV



 'LVSRVLWLYRGHH[FHVRGHYHORFLGDG HVQRUPDOPHQWHXQLQWHUUXSWRUGHYHORFLGDGGHFRQH[LyQGLUHFWD TXHDFW~DFXDQGRODPiTXLQDHPEDOD  'LVSRVLWLYR GH YHORFLGDG VtQFURQD HV HO TXHIXQFLRQD FRQ DSUR[LPDGDPHQWHOD YHORFLGDG QRUPDO GH XQDPiTXLQDWDOFRPRXQFRQPXWDGRUGHYHORFLGDGFHQWUtIXJDUHOpVGHIUHFXHQFLDGHGHVOL]DPLHQWR UHOpGHWHQVLyQUHOpGHLQWHQVLGDGPtQLPDRFXDOTXLHUWLSRGHGLVSRVLWLYRVLPLODU



 'LVSRVLWLYR GH IDOWD GH YHORFLGDG HV HO TXH DFW~D FXDQGR OD YHORFLGDG GH OD PiTXLQD GHVFLHQGH SRU GHEDMRGHXQYDORUSUHGHWHUPLQDGR  'LVSRVLWLYR UHJXODGRU GH YHORFLGDG R IUHFXHQFLDGH XQD PiTXLQD R VLVWHPD DXQ FLHUWRYDORU R ELHQ HQWUHFLHUWRVOtPLWHV  5HVHUYDGRSDUDDSOLFDFLRQHVIXWXUDV



 &RQPXWDGRU SDUD SXHQWHDU HO FDPSR VHULH VLUYH SDUD DEULU \ FHUUDU XQ FLUFXLWR HQ VKXQW HQWUH ORV H[WUHPRVGHFXDOTXLHUSLH]DRDSDUWRH[FHSWRXQDUHVLVWHQFLD WDOFRPRHOFDPSRGHXQDPiTXLQDXQ FRQGHQVDGRURXQDUHDFWDQFLD 1RWD (VRLQFOX\HORVGLVSRVLWLYRVTXHUHDOL]DQODVIXQFLRQHVGHVKXQWQHFHVDULDVSDUDDUUDQFDUXQD PiTXLQDSRUORVGLVSRVLWLYRVyVXHTXLYDOHQWH\WDPELpQH[FOX\HODIXQFLyQGHOGLVSRVLWLYR TXHVLUYHSDUDODRSHUDFLyQGHODVUHVLVWHQFLDV  'LVSRVLWLYR GH DFHOHUDFLyQ R GHFODUDFLyQ HV HO TXHVH XWLOL]D SDUD FHUUDUR KDFHU FHUUDUORVFLUFXLWRV TXHVLUYHQSDUDDXPHQWDURGLVPLQXLUODYHORFLGDGGHXQDPiTXLQD



 &RQWDFWRV GH WUDQVLFLyQ GH DUUDQTXH DPDUFKDQRUPDO 6X IXQFLyQ HV KDFHU ODV WUDQVIHUHQFLDV GH ODV FRQH[LRQHVGHDOLPHQWDFLyQGHDUUDQTXHDODVGHPDUFKDQRUPDOGHODPiTXLQD



 9iOYXODPDQLREUDGDHOpFWULFDPHQWH HVXQDYiOYXODDFFLRQDGDSRUVROHQRLGHRPRWRUTXHVHXWLOL]DHQ FLUFXLWRVGHYDFtRDLUHJDVDFHLWHDJXDRVLPLODUHV



 5HOp GH GLVWDQFLD HV HO TXH IXQFLRQD FXDQGR DO DGPLWDQFLD LPSHGDQFLD R UHDFWDQFLD GHO FLUFXLWR GLVPLQX\HQRDXPHQWDQDXQRVOtPLWHVSUHHVWDEOHFLGRV  ,QWHUUXSWRU LJXDODGRU VLUYH SDUD FRQHFWDU \ GHVFRQHFWDU ODV FRQH[LRQHV SDUD DFWXDOL]DFLyQ GH LQWHQVLGDG SDUD ORV UHJXODGRUHV GHO FDPSR GH OD PiTXLQD R GH OD WHQVLyQ GH OD PiTXLQD HQ XQD LQVWDODFLyQGHXQLGDGHVP~OWLSOHV



 'LVSRVLWLYRVUHJXODGRUGHWHPSHUDWXUD HVHOTXHIXQFLRQDSDUDPDQWHQHUODWHPSHUDWXUDGHODPiTXLQD XRWURVDSDUDWRVGHQWURGHFLHUWRVOtPLWHV 1RWD 8QHMHPSORHVXQWHUPRVWDWRTXHHQFLHQGHXQFDOHQWDGRUHQXQHOHPHQWRGHDSDUHOODMHFXDQGR OD WHPSHUDWXUD GHVFLHQGH D XQ YDORU GHVHDGR TXH HV GLVWLQWR GH XQ GLVSRVLWLYR XVDGR SDUD SURSRUFLRQDU UHJXODFLyQ GH WHPSHUDWXUD DXWRPiWLFD HQWUH OtPLWHV SUy[LPRV \ TXH VHUtD GHVLJQDGR FRPR7  6REUHH[FLWDFLyQ



 'LVSRVLWLYRGHVLQFURQL]DFLyQRSXHVWDHQSDUDOHOR HVHOTXHIXQFLRQDFXDQGRGRVFLUFXLWRVGHDOWHUQD HVWiQGHQWURGHORVOtPLWHVGHVHDGRVGHWHQVLyQIUHFXHQFLDRiQJXORGHIDVHORFXDOSHUPLWHRFDXVD ODSXHVWDHQSDUDOHORGHHVWRVFLUFXLWRV  'LVSRVLWLYR WpUPLFR HV HO TXH IXQFLRQD FXDQGR OD WHPSHUDWXUD GHO FDPSR HQ VKXQW R HO ERELQDGR DPRUWLJXDGRUGHXQDPiTXLQDRHOGHXQDUHVLVWHQFLDGHOLPLWDFLyQGHFDUJDRGHFDPELRGHFDUJDR GHXQOtTXLGRXRWURPHGLR H[FHGHGHXQYDORUGHWHUPLQDGRFRQDQWHULRULGDG6LODWHPSHUDWXUDGHO DSDUDWR SURWHJLGR WDO FRPR XQ UHFWLILFDGRU GH HQHUJtD R GH FXDOTXLHU RWUR PHGLR HV LQIHULRU D XQ YDORUILMDGRFRQDQWHODFLyQ  5HOpGHPtQLPDWHQVLyQ HVHOTXHIXQFLRQDDOGHVFHQGHUODWHQVLyQGHXQYDORUSUHGHWHUPLQDGR



 'HWHFWRUGHOODPD VXIXQFLyQHVGHWHFWDUODH[LVWHQFLDGHOODPDHQHOSLORWRRTXHPDGRUSULQFLSDOSRU HMHPSORGHXQDFDOGHUDRXQDWXUELQDGHJDV  &RQWDFWRUGHDLVODPLHQWR HVHOTXHVHXWLOL]DFRQHOSURSyVLWRHVSHFLDOGHGHVFRQHFWDUXQFLUFXLWRGH RWURSRUUD]RQHVGHPDQLREUDGHHPHUJHQFLDFRQVHUYDFLyQRSUXHED  5HOp DQXQFLDGRU HV XQ GLVSRVLWLYR GH UHSRVLFLyQ QR DXWRPiWLFD TXH GD XQ Q~PHUR GH LQGLFDFLRQHV YLVXDOHV LQGHSHQGLHQWHV DO DFFLRQDU HO GLVSRVLWLYR GH SURWHFFLyQ \ DGHPiV WDPELpQ SXHGH HVWDU GLVSXHVWRSDUDHIHFWXDUODIXQFLyQGHEORTXHR



 'LVSRVLWLYR GH H[FLWDFLyQ VHSDUDGD HV HO TXH FRQHFWD XQ FLUFXLWR WDO FRPR HO FDPSR VKXQW GH XQD FRQPXWDWUL]DODIXHQWHGHH[FLWDFLyQVHSDUDGDGXUDQWHHOSURFHVRGHDUUDQTXHRELHQVHXWLOL]DSDUD HQHUJL]DUODH[FLWDFLyQ\HOFLUFXLWRGHHQFHQGLGRGHXQUHFWLILFDGRU



 5HOpGLUHFFLRQDOGHSRWHQFLD HVHOTXHIXQFLRQDVREUHXQYDORUGHVHDGRGHSRWHQFLDHQXQDGLUHFFLyQ GDGD R VREUHOD LQYHUVLyQ GH SRWHQFLD FRPR SRU HMHPSOR OD UHVXOWDQWHGHOUHWURFHVRGHODUFRHQORV FLUFXLWRVGHiQRGRRFiWRGRGHXQUHFWLILFDGRUGHSRWHQFLD



 &RQPXWDGRU GH SRVLFLyQ HV HO TXH KDFH R DEUH FRQWDFWR FXDQGR HO GLVSRVLWLYR SULQFLSDO R SDUWHGHO DSDUDWRTXHQRWLHQHXQQ~PHURIXQFLRQDOGHGLVSRVLWLYRDOFDQ]DXQDSRVLFLyQGDGD



 &RQPXWDGRU GH VHFXHQFLD PRYLGR D PRWRU HV XQ FRQPXWDGRU GH FRQWDFWRV P~OWLSOHV HO FXDO ILMD OD VHFXHQFLDGHRSHUDFLyQGHORVGLVSRVLWLYRVSULQFLSDOHVGXUDQWHHODUUDQTXH\ODSDUDGDRGXUDQWHRWUDV RSHUDFLRQHVTXHUHTXLHUDQXQDVHFXHQFLD  'LVSRVLWLYR GH FRUWRFLUFXLWR GH ODV HVFRELOODV R DQLOORV UR]DQWHV HV SDUD HOHYDU EDMDU R GHVYLDU ODV HVFRELOODVGHXQDPiTXLQDRSDUDFRUWRFLUFXLWDUORVDQLOORVUR]DQWHV



 'LVSRVLWLYRGHSRODULGDG HVHOTXHDFFLRQDRSHUPLWHDFFLRQDUDRWURVGLVSRVLWLYRVFRQXQDSRODULGDG VRODPHQWH  5HOpGHEDMDLQWHQVLGDGREDMDSRWHQFLD HVHOTXHIXQFLRQDFXDQGRODLQWHQVLGDGRODSRWHQFLDFDHQSRU GHEDMRGHXQYDORUSUHGHWHUPLQDGR  'LVSRVLWLYRWpUPLFRGHFRMLQHWHV HVHOTXHIXQFLRQDFRQWHPSHUDWXUDH[FHVLYDGHORVFRMLQHWHV



 'HWHFWRUGHFRQGLFLRQHVPHFiQLFDV HVHOTXHWLHQHSRUFRPHWLGRIXQFLRQDUHQVLWXDFLRQHVPHFiQLFDV DQRUPDOHV H[FHSWR ODV TXH VXFHGHQ D ORV FRMLQHWHV GH XQD PiTXLQD WDO \ FRPR VH HVFRJH HQ OD IXQFLyQ WDOHVFRPRYLEUDFLyQH[FHVLYDH[FHQWULFLGDGHWF



 5HOpGHFDPSR HVHOTXHIXQFLRQDSRUXQYDORUGDGRDQRUPDOPHQWHEDMRSRUIDOORGHODLQWHQVLGDGGH FDPSRGHODPiTXLQDRSRUXQYDORUH[FHVLYRGHOYDORUGHODFRPSRQHQWHUHDFWLYDGHODFRUULHQWHGH DUPDGXUDHQXQDPiTXLQDGHFDTXHLQGLFDH[FLWDFLyQGHOFDPSRDQRUPDOPHQWHEDMD  ,QWHUUXSWRUGHFDPSR HVXQGLVSRVLWLYRTXHIXQFLRQDSDUDDSOLFDURTXLWDUODH[FLWDFLyQGHFDPSRGH XQDPiTXLQD  ,QWHUUXSWRU GH PDUFKD HV XQ GLVSRVLWLYR FX\D IXQFLyQ SULQFLSDO HV OD GH FRQHFWDU OD PiTXLQD D VX IXHQWH GH WHQVLyQ GH IXQFLRQDPLHQWR HQ PDUFKD GHVSXpV GH KDEHU VLGR OOHYDGD KDVWD OD YHORFLGDG GHVHDGDGHVGHODFRQH[LyQGHDUUDQTXH



 'LVSRVLWLYRGHWUDQVIHUHQFLD HVXQGLVSRVLWLYRDFFLRQDGRDPDQR TXHHIHFW~DODWUDQVIHUHQFLDGHORV FLUFXLWRVGHFRQWUROSDUDPRGLILFDUHOSURFHVRGHRSHUDFLyQGHOHTXLSRGHFRQH[LyQGHORVFLUFXLWRVR GHDOJXQRVGHORVGLVSRVLWLYRV



 5HOp GH VHFXHQFLD GH DUUDQTXH GHO JUXSR HV HO TXH IXQFLRQD SDUD DUUDQFDU OD XQLGDG SUy[LPD GLVSRQLEOH HQ XQ HTXLSR GH XQLGDGHV P~OWLSOHV FXDQGR IDOWD R QR HVWi GLVSRQLEOH OD XQLGDG TXH QRUPDOPHQWHSUHFHGH  'HWHFWRU GH FRQGLFLRQHV DWPRVIpULFDV )XQFLRQD DQWH FRQGLFLRQHV DWPRVIpULFDV DQRUPDOHV FRPR KXPRVSHOLJURVRVJDVHVH[SORVLYRVIXHJRHWF  5HOp GH LQWHQVLGDG SDUD HTXLOLEULR R LQYHUVLyQ GH IDVHV HV XQ UHOp TXH IXQFLRQD FXDQGR ODV LQWHQVLGDGHV SROLIiVLFDV HVWiQ HQ VHFXHQFLD LQYHUVD R GHVHTXLOLEUDGD R FRQWLHQHQ FRPSRQHQWHV GH VHFXHQFLDQHJDWLYD  5HOpGHWHQVLyQSDUDVHFXHQFLDGHIDVH HVHOTXHIXQFLRQDFRQXQYDORUGDGRGHWHQVLyQSROLIiVLFDGH ODVHFXHQFLDGHIDVHGHVHDGD



 5HOpGHVHFXHQFLDLQFRPSOHWD HVHOTXHYXHOYHDOHTXLSRDODSRVLFLyQQRUPDOR¦GHVFRQHFWDGR§\OR HQFODYD VL OD VHFXHQFLD QRUPDO GH DUUDQTXH IXQFLRQDPLHQWR R SDUDGD QR VH FRPSOHWD GHELGDPHQWH GHQWURGHXQLQWHUYDORSUHGHWHUPLQDGR



 5HOpWpUPLFRSDUDPiTXLQDDSDUDWRRWUDQVIRUPDGRUHVHOTXHIXQFLRQDFXDQGRODWHPSHUDWXUDGHOD PiTXLQDDSDUDWRRWUDQVIRUPDGRUH[FHGHGHXQYDORUILMDGR  5HOp LQVWDQWiQHR GH VREUH LQWHQVLGDG R GH YHORFLGDG GH DXPHQWR GH LQWHQVLGDG HV HO TXH IXQFLRQD LQVWDQWiQHDPHQWHFRQXQYDORUH[FHVLYRGHYHORFLGDGGHDXPHQWRGHLQWHQVLGDG



 5HOpGHVREUHLQWHQVLGDGWHPSRUL]DGR HVXQUHOpFRQXQDFDUDFWHUtVWLFDGHWLHPSRLQYHUVRRGHWLHPSR ILMRTXHIXQFLRQDFXDQGRODLQWHQVLGDGGHXQFLUFXLWRGHFDVREUHSDVDLQYDORUGDGR  ,QWHUUXSWRU GH FD HV HO TXH VH XVD SDUD FHUUDU H LQWHUUXPSLU XQ FLUFXLWR GH SRWHQFLD GH FD EDMR FRQGLFLRQHVQRUPDOHVRSDUDLQWHUUXPSLUHVWHFLUFXLWREDMRFRQGLFLRQHVGHIDOWDGHHPHUJHQFLD  5HOpGHODH[FLWDWUL]RGHOJHQHUDGRUGHFFHVHOTXHIXHU]DXQFDPSRGHODPiTXLQDGHFFGXUDQWH HODUUDQTXHRIXQFLRQDFXDQGRODWHQVLyQGHODPiTXLQDKDOOHJDGRDXQYDORUGDGR  5HVHUYDGRSDUDDSOLFDFLRQHVIXWXUDV



 5HOpGHIDFWRUGHSRWHQFLD HVHOTXHIXQFLRQDFXDQGRHOIDFWRUGHSRWHQFLDGHXQFLUFXLWRGHFDQR OOHJDRVREUHSDVDXQYDORUGDGR  5HOpGHDSOLFDFLyQGHOFDPSR HVHOTXHVHXWLOL]DSDUDFRQWURODUDXWRPiWLFDPHQWHODDSOLFDFLyQGHOD H[FLWDFLyQGHFDPSRGHXQPRWRUGHFDHQXQSXQWR SUHGHWHUPLQDGRHQHOFLFORGHGHVOL]DPLHQWR



 'LVSRVLWLYRGHFRUWRFLUFXLWRRGHSXHVWDDWLHUUD HVHOTXHIXQFLRQDGHELGRDOIDOORGHXQRRPiVGHORV iQRGRV GHO UHFWLILFDGRU GH SRWHQFLD R SRU HO IDOOR GH XQ GLRGR SRU QR FRQGXFLU R EORTXHDU DGHFXDGDPHQWH  5HOp GH IDOOR GH UHFWLILFDGRU GH SRWHQFLD HV HO TXH IXQFLRQD GHELGR DO IDOOR GH XQR R PiV GH ORV iQRGRV GHO UHFWLILFDGRU GH SRWHQFLD R SRU HO IDOOR GH XQ GLRGR SRU QR FRQGXFLU R EORTXHDU DGHFXDGDPHQWH  5HOpGHVREUHWHQVLyQ HVTXHIXQFLRQDFRQXQYDORU GDGRGHVREUHWHQVLyQ



 5HOpGHHTXLOLEULRGHWHQVLyQ HVHOTXHRSHUDFRQXQDGLIHUHQFLDGHWHQVLyQHQWUHGRVFLUFXLWRV



 5HOp GH SDUDGD R DSHUWXUD WHPSRUL]DGD HV HO TXHVHXWLOL]DHQXQLyQFRQHOGLVSRVLWLYRTXHLQLFLDOD SDUDGDWRWDORODLQGLFDFLyQGHSDUDGDRDSHUWXUDHQXQDVHFXHQFLDDXWRPiWLFD  5HVHUYDGRSDUDDSOLFDFLRQHVIXWXUDV



 5HOpGHSUHVLyQGHJDVOtTXLGRRYDFtRHVHOTXHIXQFLRQDFRQXQYDORUGDGRGHSUHVLyQGHOOtTXLGRR JDVSDUDXQDGHWHUPLQDGDYHORFLGDGGHYDULDFLyQGHODSUHVLyQ  5HOp GHSURWHFFLyQGHWLHUUD HVHOTXHIXQFLRQDFRQHOIDOORDWLHUUDGHODLVODPLHQWRGHXQDPiTXLQD WUDQVIRUPDGRUXRWURVDSDUDWRVRSRUFRQWRUQHDPLHQWRGHDUFRDWLHUUDGHXQDPiTXLQDGHFF



1RWD (VWDIXQFLyQVHDSOLFDVyORDXQUHOpTXHGHWHFWDHOSDVR GHFRUULHQWHGHVGHHODUPD]yQGHXQD PiTXLQD FDMD SURWHFWRUD R HVWUXFWXUD GH XQD SLH]D GH DSDUDWRV D WLHUUD R GHWHFWD XQD WLHUUD HQ XQ ERELQDGR R FLUFXLWR QRUPDOPHQWH QR SXHVWR D WLHUUD 1R VH DSOLFD D XQ GLVSRVLWLYR FRQHFWDGR HQ HO FLUFXLWRVHFXQGDULR R HQ HO QHXWUR VHFXQGDULR GH XQ WUDQVIRUPDGRU RWUDQVIRUPDGRUHVGHLQWHQVLGDG FRQHFWDGRVHQHOFLUFXLWRGHSRWHQFLDGHXQVLVWHPDSXHVWRQRUPDOPHQWHDWLHUUD



 5HJXODGRU PHFiQLFR HV HOHTXLSRTXHFRQWURODODDSHUWXUDGHODFRPSXHUWDRYiOYXODGHODPiTXLQD PRWRUDSDUDDUUDQFDUODPDQWHQHUVXYHORFLGDGRGHWHQHUOD



 5HOp GH SDVRV HV HO TXH IXQFLRQD SDUD SHUPLWLU XQ Q~PHUR HVSHFLILFDGR GH RSHUDFLRQHV GH XQ GLVSRVLWLYRGDGRRHTXLSRRELHQXQQ~PHURHVSHFLILFDGRGHRSHUDFLRQHVVXFHVLYDVFRQXQLQWHUYDOR GDGRGHWLHPSRHQWUHFDGDXQDGHHOODV7DPELpQVHXWLOL]DSDUDSHUPLWLUHOHQHUJL]DGRSHULyGLFRGH XQFLUFXLWR\ODDFHOHUDFLyQJUDGXDOGHXQDPiTXLQD



 5HOpGLUHFFLRQDOGHVREUHLQWHQVLGDGGHFD HVHOTXHIXQFLRQDFRQXQYDORUGHVHDGRGHFLUFXODFLyQGH VREUHLQWHQVLGDGGHFDHQXQDGLUHFFLyQGDGD



 5HOpGHEORTXHR HVHOTXHLQLFLDXQDVHxDOSLORWRSDUDEORTXHDURGLVSDUDUHQIDOWDVH[WHUQDVHQXQD OtQHD GH WUDQVPLVLyQ R HQ RWURV DSDUDWRV EDMR FRQGLFLRQHV GDGDV FRRSHUD FRQ RWURV GLVSRVLWLYRV D EORTXHDU HO GLVSDUR R D EORTXHDU HO UHHQJDQFKH FRQ XQD FRQGLFLyQ GH SpUGLGD GH VLQFURQLVPR R HQ RVFLODFLRQHVGHSRWHQFLD



 'LVSRVLWLYR GH VXSHUYLVLyQ \ FRQWURO HV JHQHUDOPHQWH XQ LQWHUUXSWRU DX[LOLDU GH GRV SRVLFLRQHV DFFLRQDGRDPDQRHOFXDOSHUPLWHXQDSRVLFLyQGHFLHUUHGHXQLQWHUUXSWRURODSXHVWDHQVHUYLFLRGH XQHTXLSR\HQODRWUDSRVLFLyQLPSLGHHODFFLRQDPLHQWRGHOLQWHUUXSWRURGHOHTXLSR



 5HyVWDWR HVHOTXHVHXWLOL]DSDUDYDULDUODUHVLVWHQFLDGHXQFLUFXLWRHQUHVSXHVWDDDOJ~QPpWRGRGH FRQWURO HOpFWULFR TXH R ELHQ HV DFFLRQDGR HOpFWULFDPHQWH R WLHQH RWURV DFFHVRULRV HOpFWULFRV FRPR FRQWDFWRVDX[LOLDUHVGHSRVLFLyQROLPLWDFLyQ  5HOpGHQLYHOOtTXLGRRJDVHRVR(VWHUHOpIXQFLRQDSDUDYDORUHVGDGRVGHQLYHOGHOtTXLGRVRJDVHVR SDUDGHWHUPLQDGDVYHORFLGDGHVGHYDULDFLyQGHHVWRVSDUiPHWURV  ,QWHUUXSWRUGHFFHVHOTXHVHXWLOL]DSDUDFHUUDURLQWHUUXPSLUHOFLUFXLWRGHDOLPHQWDFLyQGHFFEDMR FRQGLFLRQHVQRUPDOHVRSDUDLQWHUUXPSLUHVWHFLUFXLWREDMRFRQGLFLRQHVGHHPHUJHQFLD



 &RQWDFWRUGHUHVLVWHQFLDGHFDUJD HVHOTXHVHXWLOL]DSDUDSXHQWHDURPHWHUHQFLUFXLWRXQSXQWRGHOD UHVLVWHQFLD OLPLWDGRUD GH FDPELR R LQGLFDGRUD R ELHQ SDUD DFWLYDU XQ FDOHQWDGRU XQD OX] R XQD UHVLVWHQFLDGHFDUJDGHXQUHFWLILFDGRUGHSRWHQFLDXRWUDPiTXLQD  5HOpGHDODUPD HVFXDOTXLHURWURUHOpGLIHUHQWHDODQXQFLDGRUFRPSUHQGLGREDMRHOGLVSRVLWLYRTXH VHXWLOL]DSDUDDFFLRQDUXRSHUDUHQXQLyQGHXQDDODUPDYLVLEOHRDXGLEOH  0HFDQLVPR GH FDPELR GH SRVLFLyQ VH XWLOL]D SDUD FDPELDU XQ LQWHUUXSWRU GHVFRQHFWDEOH HQ XQLGDG HQWUHODVSRVLFLRQHVGHFRQHFWDGRGHVFRQHFWDGR\SUXHED



 5HOp GH VREUHLQWHQVLGDG GH FF HV HO TXH IXQFLRQD FXDQGR OD LQWHQVLGDG HQ XQ FLUFXLWR GH FF VREUHSDVDXQYDORUGDGR



 7UDQVPLVRUGHLPSXOVRV HVHOTXHVHXWLOL]DSDUDJHQHUDURWUDQVPLWLULPSXOVRVDWUDYpVGHXQFLUFXLWR GH7HOHPHGLGDRKLORVSLORWRVDXQGLVSRVLWLYRGHLQGLFDFLyQRUHFHSFLyQGHGLVWDQFLD  5HOpGHPHGLRGHiQJXORGHGHVIDVHRGHSURWHFFLyQGHVDOLGDGHSDUDOHORHVHOTXHIXQFLRQDFRQXQ YDORU GHWHUPLQDGR GH iQJXOR GH GHVIDVH HQWUH GRV WHQVLRQHV R GRV LQWHQVLGDGHV R HQWUH WHQVLyQ H LQWHQVLGDG  5HOpGHUHHQJDQFKHGHFDHVHOTXHFRQWURODHOUHHQJDQFKHHQFODYDPLHQWRGHXQLQWHUUXSWRUGHFD
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