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��� ÈPELWR�GH�DSOLFDFLyQ�

(VWH�SURFHGLPLHQWR�UHJXOD�OD�FDSWDFLyQ��YDOLGDFLyQ��WUDWDPLHQWR�\�HVWLPDFLyQ��GH�
ORV� GDWRV� GH� PHGLGD� SURFHGHQWHV� GH� ORV� HTXLSRV� GH� PHGLGD� LQVWDODGRV� HQ�
SXQWRV� IURQWHUD� GH� FOLHQWHV� WLSR� ��� HIHFWLYDPHQWH� LQWHJUDGRV� HQ� HO� VLVWHPD�GH�
WHOHJHVWLyQ�\�XWLOL]DGRV��HQ�VX�FDVR��HQ�VX�IDFWXUDFLyQ���

��� 'HILQLFLRQHV�

(Q� FRKHUHQFLD� FRQ� OR� HVWDEOHFLGR� HQ� HO� 5HJODPHQWR� XQLILFDGR� GH� SXQWRV� GH�
PHGLGD� GHO� VLVWHPD� HOpFWULFR�� D� FRQWLQXDFLyQ� VH� LQFOX\HQ� ODV� GHILQLFLRQHV� GH�
DSOLFDFLyQ�DO�SUHVHQWH�SURFHGLPLHQWR��

3XQWR�GH�PHGLGD�GH�FOLHQWHV� WLSR����SXQWRV�VLWXDGRV�HQ� ODV� IURQWHUDV�
GH� FRQVXPLGRUHV� FX\D� SRWHQFLD� FRQWUDWDGD� HQ� FXDOTXLHU� SHULRGR� VHD�
LJXDO�R�LQIHULRU�D����N:��

(QFDUJDGR� GH� OD� OHFWXUD� �(QFDUJDGR� GH� OD� OHFWXUD��� HQWLGDG�
UHVSRQVDEOH� GH� UHDOL]DU� OD� OHFWXUD� �\D� VHD� HQ� PRGR� UHPRWR�� ORFDO� R�
YLVXDO���SRQHU�OD�LQIRUPDFLyQ�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD�\�GHO�
UHVWR�GH�SDUWLFLSDQWHV�HQ�OD�PHGLGD��DVt�FRPR�RWUDV�IXQFLRQHV�DVRFLDGDV��
/D� HPSUHVD� GLVWULEXLGRUD� HV� HO� HQFDUJDGR� GH� OD� OHFWXUD� HQ� ORV� SXQWRV�
IURQWHUD�GH�FOLHQWHV��

/HFWXUD� UHPRWD�� FDSWDFLyQ� GH� GDWRV� GH� PHGLGD� GH� XQ� UHJLVWUDGRU�
PHGLDQWH�OD�LQWHUYHQFLyQ�GH�DOJ~Q�VLVWHPD�R�FDQDO�GH�FRPXQLFDFLyQ��

/HFWXUD� ORFDO�� FDSWDFLyQ� GH� GDWRV� GH� PHGLGD� VLQ� LQWHUYHQFLyQ� GHO�
VLVWHPD� GH� FRPXQLFDFLRQHV� GH� ORV� GDWRV� GH�PHGLGD� GH� XQ� UHJLVWUDGRU�
UHDOL]DGD�PHGLDQWH�HO�DFRSODPLHQWR�DO�PLVPR�GH�XQ� WHUPLQDO�SRUWiWLO�GH�
OHFWXUD� �73/��� $� ORV� HIHFWRV� GHO� SUHVHQWH� SURFHGLPLHQWR�� VH� HQWHQGHUi�
TXH�OD�OHFWXUD�ORFDO�DEVROXWD�VH�KD�UHDOL]DGR�D�ODV����������K�GHO�GtD�G����
VLHQGR�G�HO�GtD�GH�OD�OHFWXUD��

/HFWXUD� YLVXDO� SRU� SDUWH� GHO� (QFDUJDGR� GH� OD� OHFWXUD�� FDSWDFLyQ�
PDQXDO�SRU�SDUWH�GHO�(QFDUJDGR�GH�OD�OHFWXUD�GH�GDWRV�GH�PHGLGD�GH�XQ�
UHJLVWUDGRU� DQRWDQGR� ODV� PHGLGDV� TXH� UHIOHMD� HO� YLVRU� GHO� HTXLSR� GH�
PHGLGD��$� ORV�HIHFWRV�GHO�SUHVHQWH�SURFHGLPLHQWR��VH�HQWHQGHUi�TXH� OD�
OHFWXUD� YLVXDO� DEVROXWD� VH� KD� UHDOL]DGR� D� ODV� ��������� K� GHO� GtD� G����
VLHQGR�G�HO�GtD�GH�OD�OHFWXUD��

/HFWXUD�FRPXQLFDGD�R�DXWROHFWXUD��5HJLVWURV�GH�ODV�OHFWXUDV�DEVROXWDV�
SXHVWDV� D� GLVSRVLFLyQ� GHO� (QFDUJDGR� GH� OD� OHFWXUD� SRU� HO� FRQVXPLGRU��
VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� GHO� DUWtFXOR� �� GHO� 5HDO� 'HFUHWR�
����������� GH� ��� GH� GLFLHPEUH�� $� ORV� HIHFWRV� GHO� SUHVHQWH�
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SURFHGLPLHQWR�� VH� HQWHQGHUi� TXH� OD� DXWROHFWXUD� VH� KD� UHDOL]DGR� D� ODV�
��������� K� GHO� GtD� G���� VLHQGR� G� HO� GtD� GH� OD� OHFWXUD�� /D� PHGLGD�
SURSRUFLRQDGD� SRU� HO� FRQVXPLGRU� VH� UHIHULUi�� HQ� FXDOTXLHU� FDVR�� D� ODV�
HQHUJtDV�DEVROXWDV�FRUUHVSRQGLHQWHV�D�FDGD�SHULRGR�WDULIDULR�GHO�SHULRGR�
GH�IDFWXUDFLyQ��\�QR�D�OD�FXUYD�GH�FDUJD�KRUDULD���

9DOLGDFLyQ��SURFHVR�PHGLDQWH�HO�FXDO�VH�GHWHUPLQD�OD�DGHFXDFLyQ�GH�ODV�
PHGLGDV�HOpFWULFDV�UHJLVWUDGDV�D�ORV�FULWHULRV�GH�FDOLGDG�HVWDEOHFLGRV��

(VWLPDFLyQ��SURFHVR�GH�WUDWDPLHQWR�GH�ODV�PHGLGDV�PHGLDQWH�HO�FXDO�VH�
LQILHUH� OD�HQHUJtD�FRUUHVSRQGLHQWH�D�XQ�GHWHUPLQDGR�SHULRGR�\�SXQWR�GH�
PHGLGD�� PHGLDQWH� XQ� SURFHGLPLHQWR� GH� FiOFXOR� EDVDGR� HQ� RWUD�
LQIRUPDFLyQ� GH� PHGLGDV� GLIHUHQWH� GH� OD� UHDO� UHJLVWUDGD� VHJ~Q� OR�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�SURFHGLPLHQWR��

6LVWHPD� GH� WHOHJHVWLyQ�� VLVWHPD� GH� PHGLGD� \� FRPXQLFDFLyQ�
ELGLUHFFLRQDO�HQWUH�ORV�FRQWDGRUHV�\�ODV�GLVWULEXLGRUDV�HOpFWULFDV�TXH��FRQ�
ODV� Pi[LPDV� JDUDQWtDV� GH� LQWHJULGDG� \� VHJXULGDG�� SHUPLWH� HO� DFFHVR�
UHPRWR� D� ORV� FRQWDGRUHV� GH� HQHUJtD� HOpFWULFD�� FRQ� GLVSRQLELOLGDG� GH�
OHFWXUD�KRUDULD��JHVWLyQ�GH�OD�HQHUJtD��FRQWURO�GH�OD�SRWHQFLD�GHPDQGDGD�
\�FRQWUDWDGD��JHVWLyQ�GH�OD�FRQH[LyQ�GHVFRQH[LyQ�GH�VXPLQLVWURV�\�RWUDV�
IXQFLRQDOLGDGHV�� SRVLELOLWDQGR� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� \�
DFWXDFLRQHV� HQWUH� ORV� VLVWHPDV� GH� ODV� HPSUHVDV� \� ORV� FRQWDGRUHV�
HOpFWULFRV��

3RU� RWUR� ODGR�� VH� GHILQHQ� GHWHUPLQDGRV� FRQFHSWRV� UHODFLRQDGRV� FRQ� OD�
REWHQFLyQ�\�WUDWDPLHQWR�GH�OD�&XUYD�GH�&DUJD�+RUDULD��HQ�DGHODQWH��&&+���

/HFWXUD� R� PHGLGD� UHDO�� ODV� OHFWXUDV� UHPRWDV�� ORFDOHV� \� YLVXDOHV�
YDOLGDGDV� SRU� HO� HQFDUJDGR� GH� OD� OHFWXUD�� (Q� ORV� HTXLSRV� VLWXDGRV� HQ�
SXQWRV� IURQWHUD� GH� FOLHQWHV� WLSR� �� \� HIHFWLYDPHQWH� LQWHJUDGRV� HQ� HO�
VLVWHPD� GH� WHOHJHVWLyQ� OD� OHFWXUD� YLVXDO� R� ORFDO� VH� UHDOL]DUi�
H[FHSFLRQDOPHQWH�\�SRU�FDXVDV�MXVWLILFDGDV��

/HFWXUD� DEVROXWD�� PHGLGD� GH� HQHUJtD� DFXPXODGD� WRWDO� SRU� SHULRGR�
WDULIDULR�UHJLVWUDGD�SRU�HO�HTXLSR�GH�PHGLGD�GHVGH���N:K��

5HVXPHQ�GLDULR��UHJLVWUR�DOPDFHQDGR�HQ�HO�HTXLSR�GH�PHGLGD�GHO�YDORU�
D�ODV�������K�GH�FDGD�GtD�GH�ORV�WRWDOL]DGRUHV�DEVROXWRV��YDORUHV�WRWDOHV�
\� SRU� SHULRGRV� WDULIDULRV�� GH� ODV� �� PDJQLWXGHV� GH� HQHUJtD� �DFWLYD� GH�
HQWUDGD� R� FRQVXPLGD�� DFWLYD� GH� VDOLGD� R� JHQHUDGD� \� UHDFWLYDV� GH� ORV�
FXDWUR�FXDGUDQWHV���

6DOGR� $75�� OD� HQHUJtD� FRQVXPLGD�� HQ� FDGD� SHUtRGR� WDULIDULR�� XWLOL]DGD�
SDUD�IDFWXUDU�HO�WpUPLQR�GH�HQHUJtD�GH�ORV�SHDMHV�GH�DFFHVR��6H�REWHQGUi�
FRPR� OD�GLIHUHQFLD�HQ�N:K��HQ�FDGD�SHULRGR� WDULIDULR��HQWUH� ODV� OHFWXUDV�
DEVROXWDV�GHO�GtD�LQLFLDO�\�ILQDO�GHO�SHULRGR�GH�IDFWXUDFLyQ��'LFKDV�OHFWXUDV�
VHUiQ�WRPDGDV�D�ODV�������KRUDV��H[FOX\HQGR�HO�GtD�LQLFLDO�H�LQFOX\HQGR�
HO�GtD�ILQDO�GHO�SHULRGR�GH�IDFWXUDFLyQ��
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&&+B%587$��&&+�EUXWD��(V�OD�&&+�WDO�\�FRPR�TXHGD�UHJLVWUDGD�HQ�HO�
HTXLSR� GH� PHGLGD� \� REWHQLGD� SRU� HO� HQFDUJDGR� GH� OD� OHFWXUD�� ELHQ� GH�
IRUPD� UHPRWD�� ORFDO� R� YLVXDOPHQWH�� VLQ� KDEHU� VLGR� VRPHWLGD� D� QLQJ~Q�
SURFHVR�GH�YDOLGDFLyQ�QL�HVWLPDFLyQ��

&&+B9$/��&&+�YDOLGDGD��(V� OD�&&+�UHVXOWDQWH�GHVSXpV�GH�VRPHWHU�D�
OD� &&+B%587$� DO� SURFHVR� GH� YDOLGDFLyQ� GHILQLGR� HQ� HO� SUHVHQWH�
SURFHGLPLHQWR���

&&+B)$&7��&&+�D�HIHFWRV�GH�IDFWXUDFLyQ�DO�FRQVXPLGRU��HQ�ORV�FDVRV�
TXH� FRUUHVSRQGD�� (V� OD� &&+� GHVSXpV� GH� VHU� YDOLGDGD�� WUDWDGDV� VXV�
DQRPDOtDV�\��HQ�VX�FDVR��HVWLPDGRV�ORV�KXHFRV�KRUDULRV�GH�OD�PLVPD�GH�
DFXHUGR�DO�SUHVHQWH�SURFHGLPLHQWR���

��� $VSHFWRV�UHODWLYRV�OD�PHGLGD�

����� 3UHODFLyQ�GH�OD�PHGLGD�
/DV�PDJQLWXGHV�QHFHVDULDV�SDUD� OD� IDFWXUDFLyQ� WDQWR�GH� ORV�SHDMHV�GH�DFFHVR�
FRPR� GH� ODV� &&+�� SRGUiQ� VHU� REWHQLGDV� GH� ORV� GLIHUHQWHV� PRGRV� \� FRQ� HO�
VLJXLHQWH�RUGHQ�GH�SUHODFLyQ��

����5HPRWR�

��� /RFDO�

�� 9LVXDO�SRU�SDUWH�GHO�(QFDUJDGR�GH�OD�OHFWXUD�

�� &RPXQLFDGD�SRU�HO�FOLHQWH�R�DXWROHFWXUD��

$GHPiV�GH� OR�DQWHULRU��HO�VDOGR�$75� WHQGUi�SUHODFLyQ�VREUH� OD�&&+�D�HIHFWRV�
GH� GHWHUPLQDU� ODV�PDJQLWXGHV� TXH� VLUYHQ� GH� EDVH� SDUD� OD� IDFWXUDFLyQ� GH� ORV�
SHDMHV�GH�DFFHVR�\�OD�REWHQFLyQ�GH�OD�&&+��

����� 8QLGDGHV�GH�OD�PHGLGD�
/DV�XQLGDGHV�GH�PHGLGD�HPSOHDGDV�HQ�ORV�GLIHUHQWHV�UHJLVWURV�GH�HQHUJtD�VRQ��
GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ� OD�2UGHQ� ,7&������������GH����GH�RFWXEUH��
SRU�OD�TXH�VH�UHJXOD�HO�FRQWURO�PHWUROyJLFR�GHO�(VWDGR�VREUH�ORV�FRQWDGRUHV�GH�
HQHUJtD� HOpFWULFD�� HVWiWLFRV� FRPELQDGRV�� DFWLYD�� FODVHV� D�� E� \� F� \� UHDFWLYD��
FODVHV���\����D�LQVWDODU�HQ�VXPLQLVWURV�GH�HQHUJtD�HOpFWULFD�KDVWD�XQD�SRWHQFLD�
GH� ��� N:� GH� DFWLYD� TXH� LQFRUSRUDQ� GLVSRVLWLYRV� GH� GLVFULPLQDFLyQ� KRUDULD� \�
WHOHJHVWLyQ��HQ�ODV�IDVHV�GH�HYDOXDFLyQ�GH�OD�FRQIRUPLGDG��YHULILFDFLyQ�GHVSXpV�
GH�UHSDUDFLyQ�R�PRGLILFDFLyQ�\�GH�YHULILFDFLyQ�SHULyGLFD��ODV�VLJXLHQWHV��

� &XUYDV�GH�FDUJD�HQ�:K��

� 0HGLGDV� GH� ORV� UHV~PHQHV� GLDULRV�� FLHUUHV� \�PHGLGDV� DEVROXWDV� HQ�
N:K��

(O�WUDWDPLHQWR�GH�ORV�GHFLPDOHV�TXH�SXHGDQ�VXUJLU�HQ�HO�SURFHVR�GHO�FiOFXOR�GHO�
VDOGR� $75� \� GH� OD� &&+B)$&7� VHUi� HO� HVWDEOHFLGR� HQ� HO� SURFHGLPLHQWR� GH�
2SHUDFLyQ�������
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��� &ULWHULRV�SDUD�OD�YDOLGDFLyQ�GH�OD�PHGLGD��

/DV�PHGLGDV�REWHQLGDV�SRU�HO�(QFDUJDGR�GH�OD�OHFWXUD�WDQWR�GH�OD�&&+B%587$�
FRPR�ODV�DEVROXWDV�QHFHVDULDV�SDUD�HO�FiOFXOR�GH�ORV�VDOGRV�GH�$75��DVt�FRPR�
GLFKRV� VDOGRV� GHEHUiQ� VHU� SUHYLDPHQWH� YDOLGDGDV� SRU� ORV� HQFDUJDGRV� GH� OD�
OHFWXUD�SDUD�SRGHU�VHU�XWLOL]DGDV�HQ�ORV�SURFHVRV�GH�IDFWXUDFLyQ��

(O� HQFDUJDGR� GH� OD� OHFWXUD� HVWDEOHFHUi� XQR� GH� ORV� VLJXLHQWHV� HVWDGRV� GH�
YDOLGDFLyQ�SDUD�FDGD�PHGLGD�R�VDOGR�$75��

� 0HGLGD�R�VDOGR�$75�YiOLGR��

0HGLGD�R�VDOGR�$75�TXH�FXPSOH� WRGDV� ODV�YDOLGDFLRQHV�HVWDEOHFLGDV��8QD�
PHGLGD� R� VDOGR� $75� YiOLGR� SXHGH� GHMDU� GH� VHUOR� FRPR� FRQVHFXHQFLD� GHO�
WUDWDPLHQWR�GH� LQFLGHQFLDV��SRU�GLVSRQHU�GH�QXHYD� LQIRUPDFLyQ�VREUH�GLFKD�
PHGLGD�R�SRU�FRPSUREDFLRQHV�R�YDOLGDFLRQHV�SRVWHULRUHV� UHDOL]DGDV�SRU�HO�
HQFDUJDGR�GH�OD�OHFWXUD���

� 0HGLGD�R�VDOGR�$75�LQYiOLGR��

0HGLGD� R� VDOGR� $75� TXH� QR� FXPSOH� DOJXQD� GH� ODV� YDOLGDFLRQHV�
HVWDEOHFLGDV��8QD�PHGLGD�R�VDOGR�$75�LQYiOLGR�SXHGH�GHMDU�GH�VHUOR�FRPR�
FRQVHFXHQFLD�GH�DQiOLVLV�SRVWHULRUHV�GH�VX�HQFDUJDGR�GH�OD�OHFWXUD��

���� 9DOLGDFLyQ�GH�OD�FXUYD�GH�FDUJD�KRUDULD�

/RV�HQFDUJDGRV�GH�OD�OHFWXUD�GHEHUiQ�UHDOL]DU�ODV�VLJXLHQWHV�YDOLGDFLRQHV�GH�ODV�
PHGLGDV� KRUDULDV� GH� ODV� FXUYDV� GH� FDUJD� KRUDULDV� &&+� REWHQLGDV� GH� IRUPD�
UHPRWD� SRU� ORV� VLVWHPDV� GH� WHOHJHVWLyQ� �&&+B%587$�� \� H[FHSFLRQDOPHQWH� D�
WUDYpV�GH�73/��

D�� 9DOLGDFLyQ�GH�ELW�GH�FDOLGDG���

6H�FRQVLGHUDUiQ�PHGLGDV�YiOLGDV�ODV�TXH�WHQJDQ�HO�ELW�GH�FDOLGDG�FRUUHFWR��
(VWH�ELW�GH�FDOLGDG�VHUi�HO�GHWDOODGR�HQ�HO�SURWRFROR�FRUUHVSRQGLHQWH�D�FDGD�
PRGHOR� GH� FRQWDGRU�� (Q� FXDOTXLHU� FDVR�� GHEHUi� H[LVWLU� XQ� ELW� GH� FDOLGDG�
UHODFLRQDGR�FRQ�OD�IDOWD�GH�VLQFURQL]DFLyQ�GH�ORV�HTXLSRV��

E�� 9DOLGDFLyQ�GH�HYHQWRV���

6H� FRQVLGHUDUiQ� PHGLGDV� LQYiOLGDV� ODV� TXH� FRQVLGHUH� HO� HQFDUJDGR� GH�
OHFWXUD� FRPR� FRQVHFXHQFLD� GHO� DQiOLVLV� GH� ORV� HYHQWRV� DSRUWDGRV� SRU� HO�
FRQWDGRU��RSFLRQDO���
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F�� 9DOLGDFLyQ�GH�LQWHJULGDG���

6H� FRQVLGHUDUiQ� PHGLGDV� LQYiOLGDV� ODV� TXH� QR� FXPSODQ� FRQ� ODV�
FRPSUREDFLRQHV� GH� LQWHJULGDG� TXH�DVHJXUHQ�TXH�HO� RULJHQ� LQHTXtYRFR�GH�
ODV�PHGLGDV�

G�� 9DOLGDFLRQHV�GH�IHFKD���

6H�FRQVLGHUDUiQ�PHGLGDV�LQYiOLGDV�DTXHOODV�FRQ�KRUD�GLVWLQWD�GH�;;��������
IXHUD�GH�UDQJR�GHO�SHULRGR�D�IDFWXUDU��IHFKDV�IXWXUDV��IHFKDV�LQH[LVWHQWHV�R�
LQFRKHUHQWHV� SDUD� ORV� SHULRGRV� GH� FDPELR� KRUDULR�� IHFKDV� DQWHULRUHV� DO�
LQLFLR�GH�FRQWUDWR�\�VLPLODU�

H�� 9DOLGDFLyQ�GH�FRQVXPR�H[FHVLYR���

6H� FRQVLGHUDUiQ�PHGLGDV� LQYiOLGDV� DTXHOODV� FX\R� YDORU� GH� HQHUJtD� DFWLYD�
VHD�VXSHULRU�D����N:K��

I�� 9DOLGDFLRQHV� GH� FRPSUREDFLyQ� GH� FRKHUHQFLD� FRQ� RWURV� RUtJHQHV� GH�
PHGLGD���

6H� FRQVLGHUDUiQ� PHGLGDV� LQYiOLGDV� ODV� TXH� QR� FXPSODQ� FRQ�
FRPSUREDFLRQHV� TXH� LGHQWLILTXHQ� LQFRKHUHQFLDV� HQ� OD� PHGLGD� FRQ� RWURV�
RUtJHQHV�GH�OD�PHGLGD��RSFLRQDO���

J�� 2WUDV�YDOLGDFLRQHV��

6H� FRQVLGHUDUiQ� PHGLGDV� LQYiOLGDV� ODV� TXH� QR� FXPSODQ� FRQ� RWUDV�
FRPSUREDFLRQHV�UHDOL]DGDV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�TXH�LGHQWLILTXHQ�
LQFRKHUHQFLDV�HQ�ORV�GDWRV�GH�OD�FXUYD�GH�FDUJD�KRUDULD��RSFLRQDO���

���� 9DOLGDFLyQ�GH�ORV�UHV~PHQHV�GLDULRV�R�OHFWXUDV�DEVROXWDV�

/RV�HQFDUJDGRV�GH�OD�OHFWXUD�GHEHUiQ�UHDOL]DU�ODV�VLJXLHQWHV�YDOLGDFLRQHV�GH�ORV�
UHV~PHQHV� GLDULRV� R� OHFWXUDV� DEVROXWDV� REWHQLGDV� GH� IRUPD� UHPRWD� SRU� ORV�
VLVWHPDV�GH�WHOHJHVWLyQ�TXH�YD\DQ�D�VHU�XWLOL]DGRV�SDUD�FDOFXODU�HO�VDOGR�$75���

D�� 9DOLGDFLyQ�GH�ELW�GH�FDOLGDG���

6H� FRQVLGHUDUiQ� YiOLGDV� SDUD� HO� FiOFXOR� GH� XQ� VDOGR� $75� ODV� OHFWXUDV�
DEVROXWDV�TXH�WHQJDQ�HO�ELW�GH�FDOLGDG�FRUUHFWR��(VWH�ELW�GH�FDOLGDG�VHUi�HO�
GHWDOODGR�HQ�HO�SURWRFROR�FRUUHVSRQGLHQWH�D�FDGD�PRGHOR�GH�FRQWDGRU��

E�� 9DOLGDFLyQ�GH�HYHQWRV���
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6H� FRQVLGHUDUiQ� OHFWXUDV� DEVROXWDV� LQYiOLGDV� SDUD� HO� FiOFXOR� GH� XQ� VDOGR�
$75� ODV� TXH� FRQVLGHUH� HO� HQFDUJDGR� GH� OHFWXUD� FRPR� FRQVHFXHQFLD� GHO�
DQiOLVLV�GH�ORV�HYHQWRV�DSRUWDGRV�SRU�HO�FRQWDGRU��RSFLRQDO���

F�� 9DOLGDFLyQ�GH�LQWHJULGDG���

6H� FRQVLGHUDUiQ� OHFWXUDV� DEVROXWDV� LQYiOLGDV� SDUD� HO� FiOFXOR� GH� XQ� VDOGR�
$75�ODV�TXH�QR�FXPSOD�FRQ�ODV�FRPSUREDFLRQHV�GH�LQWHJULGDG�TXH�DVHJXUHQ�
HO�RULJHQ�LQHTXtYRFR�GH�ODV�PHGLGDV�

G�� 9DOLGDFLRQHV�GH�IHFKD���

6H� FRQVLGHUDUiQ� LQYiOLGDV� SDUD� HO� FiOFXOR� GH� XQ� VDOGR� $75� ODV� OHFWXUDV�
DEVROXWDV�FRQ�KRUD�GLVWLQWD�GH�������� IHFKDV� IXWXUDV�� IHFKDV� LQH[LVWHQWHV�R�
LQFRKHUHQWHV�SDUD�ORV�SHULRGRV�GH�FDPELR�KRUDULR��IHFKDV�DQWHULRUHV�DO�LQLFLR�
GH�FRQWUDWR�\�VLPLODU�

6H�FRQVLGHUDUi� LQYiOLGD� OD� OHFWXUD�DEVROXWD� LQLFLDO�GLVWLQWD�D� OD�~OWLPD� IHFKD�
YDOLGDGD�R�D�OD�IHFKD�GH�LQLFLR�GHO�FRQWUDWR��

6H�FRQVLGHUDUi�LQYiOLGD�OD�OHFWXUD�DEVROXWD�ILQDO�SRVWHULRU�D�OD�IHFKD�GH�ILQ�GH�
FRQWUDWR��

���� 9DOLGDFLRQHV�GH�ODV�OHFWXUDV�ORFDOHV�\�YLVXDOHV�SRU�HO�(QFDUJDGR�GH�
OD�OHFWXUD�

/RV�HQFDUJDGRV�GH�OD�OHFWXUD�GHEHUiQ�YDOLGDU�ODV OHFWXUDV�ORFDOHV�R�YLVXDOHV�TXH�
YD\DQ� D� VHU� XWLOL]DGRV�� HQ� VX� FDVR�� SDUD� FDOFXODU� HO� VDOGR� $75�� XVDQGR� ORV�
FULWHULRV� GH� YDOLGDFLyQ� GH� ORV� UHV~PHQHV� GLDULRV� R� OHFWXUDV� DEVROXWDV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR�DQWHULRU��TXH�DSOLTXHQ�

���� 9DOLGDFLRQHV�D�ODV�OHFWXUDV�FRPXQLFDGDV�SRU�FOLHQWHV��DXWROHFWXUDV��
/RV�HQFDUJDGRV�GH�OD�OHFWXUD�GHEHUiQ�YDOLGDU�ODV DXWROHFWXUDV�TXH�YD\DQ�D�VHU�
XWLOL]DGDV��HQ�VX�FDVR��SDUD�FDOFXODU�HO�VDOGR�$75��FRPSUREDQGR�TXH��

� 1R�IDOWDQ�QL�VREUDQ�SHULRGRV�FRQ�OHFWXUD�DSRUWDGD�UHVSHFWR�D�ORV�SHULRGRV�
GH�OD�WDULID�FRQWUDWDGD��

� (O�Q~PHUR�GH�GtJLWRV�GH�OD�OHFWXUD�QR�VXSHUD�DO�UHJLVWUDGR�HQ�HO�VLVWHPD��

� /D� OHFWXUD� HV� PD\RU� R� LJXDO� TXH� OD� ~OWLPD� OHFWXUD� UHDO� HPSOHDGD� SDUD�
IDFWXUDU�HO�VXPLQLVWUR��

� /D�IHFKD�GH�OD�OHFWXUD�HV�PD\RU�TXH�OD�IHFKD�GH�OD�~OWLPD�OHFWXUD�IDFWXUDGD�
SDUD�HO�VXPLQLVWUR��
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���� 9DOLGDFLyQ�GH�VDOGR�$75�
/RV�HQFDUJDGRV�GH� OD� OHFWXUD�GHEHUiQ� UHDOL]DU� ODV� VLJXLHQWHV� YDOLGDFLRQHV�GHO�
VDOGR�$75��

6H� FRQVLGHUDUi� LQYiOLGR� HO� VDOGR� $75� HQ� HO� TXH� OD� OHFWXUD� DEVROXWD� ILQDO� VHD�
LQIHULRU� D� OD� OHFWXUD� DEVROXWD� LQLFLDO�� (VWD� YDOLGDFLyQ� WHQGUi� HQ� FXHQWD� ORV�
SRVLEOHV� SDVRV� SRU� FHUR� GHO� FRQWDGRU�� (Q� HO� FDVR� GH� QR� FXPSOLUVH� OD�
FRPSUREDFLyQ�DQWHULRU�VH�LQYDOLGDUi�HO�VDOGR�WRWDO�\��SDUD�VXPLQLVWURV�FRQ�YDULRV�
SHULRGRV� WDULIDULRV� R� GLVFULPLQDFLyQ� KRUDULD�� VH� LQYDOLGDUi� FDGD� XQR� GH� ORV�
VDOGRV��

$VLPLVPR� SDUD� VXPLQLVWURV� FRQ� YDULRV� SHULRGRV� WDULIDULRV� R� GLVFULPLQDFLyQ�
KRUDULD�� HO� FRQVXPR� WRWDOL]DGR� GHEH� VHU� LJXDO� D� OD� VXPD� GH� FRQVXPRV� SRU�
SHULRGR� WDULIDULR��(O�Q~PHUR�GH�SHULRGRV� WDULIDULRV�SURJUDPDGRV�GHEH�FRLQFLGLU�
FRQ�HO�Q~PHUR�GH�SHULRGRV� WDULIDULRV�SDUD� ORV�TXH�H[LVWH�PHGLGD��&DVR�GH�QR�
FRLQFLGLU��VH�FRQVLGHUDUiQ�QR�YDOLGRV�WRGRV�ORV�VDOGRV�SRU�SHULRGR�GHO�HTXLSR��

���� 9DOLGDFLyQ�GH�FRKHUHQFLD�GH�OD�&&+B9$/�FRQ�HO�VDOGR�$75�

(Q� ORV� FDVRV� HQ� ORV� TXH� VH� GLVSRQJD� GH� VDOGR� $75� YiOLGR� \� GH� &&+� YiOLGD�
FRPSOHWD�� ORV� HQFDUJDGRV� GH� OD� OHFWXUD� GHEHUiQ� FRPSUREDU� TXH� OD� GLIHUHQFLD�
SRU�SHULRGR�WDULIDULR�HQWUH�HO�VDOGR�$75�\�OD�VXPD�GH�WRGDV�ODV�PHGLGDV�YiOLGDV�
GH� OD� &&+� FRUUHVSRQGLHQWHV� D� FDGD� SHULRGR� WDULIDULR�� SDUD� HO� SHULRGR� GH�
IDFWXUDFLyQ��VHD�PHQRU�TXH���N:K�HQ�WpUPLQRV�DEVROXWRV��(Q�FDVR�FRQWUDULR��VH�
LQYDOLGDUiQ� ODV�PHGLGDV�GH� OD�FXUYD�GH�FDUJD�KRUDULD�\�VH�SURFHGHUi�VHJ~Q�HO�
DSDUWDGR� ����� (Q� HVWRV� FDVRV�� HO� HQFDUJDGR� GH� OHFWXUD� GDUi� GH� DOWD� XQD�
LQFLGHQFLD�

(Q�HO�FDVR�GH�VDOGRV�GH�$75�REWHQLGRV�FRQ�XQD�OHFWXUD�DEVROXWD�HQ�XQD�KRUD�
GLVWLQWD� GH� ODV� ������� OD� FRPSDUDFLyQ� FRQ� OD� &&+� VH� UHDOL]DUi� WHQLHQGR� HQ�
FXHQWD�OD�KRUD�UHDO�GH�OD�OHFWXUD�DEVROXWD��(Q�FDVR�GH�TXH�HO�PLQXWDMH�GH�GLFKD�
OHFWXUD� DEVROXWD� VHD� GLVWLQWR� GH� FHUR�� VH� FRQVLGHUDUi� TXH� HVWi� WRPDGR� HQ� OD�
KRUD�DQWHULRU�R�SRVWHULRU�PiV�FHUFDQD��

���� ,QYDOLGDFLyQ�VLVWHPiWLFD�GH�PHGLGDV�GH�XQ�SXQWR�GH�PHGLGD��

&XDQGR�XQ�HQFDUJDGR�GH�OD�OHFWXUD�LGHQWLILTXH�TXH�ODV�PHGLGDV�SURFHGHQWHV�GH�
XQ� SXQWR� GH� PHGLGD� VRQ� LQYDOLGDGDV� VLVWHPiWLFDPHQWH� VH� SURFHGHUi� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�32������
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���� 3OD]RV�
/RV� SOD]RV� SDUD� ODV� YDOLGDFLRQHV� GH� ODV� PHGLGDV� GH� ODV� FXUYDV� GH� FDUJD�
KRUDULDV�GH�FOLHQWHV�WLSR���VHUiQ�ORV�VLJXLHQWHV��

0HGLGDV�GH�OD�&&+��/DV�YDOLGDFLRQHV�GH�ELW�GH�FDOLGDG�\�FRQVXPR�H[FHVLYR�VH�
UHDOL]DUiQ�DO� GtD� VLJXLHQWH� GH� OD� UHFHSFLyQ�GH� OD�&&+��/DV� YDOLGDFLRQHV�GH� OD�
&&+B%587$�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�����VH�UHDOL]DUiQ�VHPDQDOPHQWH��

/HFWXUDV�DEVROXWDV�SDUD�HO�FiOFXOR�GH�IDFWXUDFLyQ�GH�$75��0HQVXDOPHQWH�KDVWD�
HO� ��� GtD� KiELO� SRVWHULRU� D� OD� IHFKD� ILQDO� GHO� SHULRGR� GH� IDFWXUDFLyQ� VHJ~Q� HO�
SURFHGLPLHQWR�UHFRJLGR�HQ�OD�QRUPDWLYD�YLJHQWH�HQ�FDGD�PRPHQWR��

9DOLGDFLRQHV� GH� FRKHUHQFLD� HQWUH� OD� PHGLGD� GH� OD� &&+� \� VDOGRV� GH� $75��
0HQVXDOPHQWH� KDVWD� HO� ��� GtD� KiELO� SRVWHULRU� D� OD� IHFKD� ILQDO� GHO� SHULRGR� GH�
IDFWXUDFLyQ��

/DV�YDOLGDFLRQHV�GH�ODV�OHFWXUDV�YLVXDOHV�R�ORFDOHV�GHO�HQFDUJDGR�GH�OD�OHFWXUD�\�
GH�ODV�DXWROHFWXUDV�VH�OOHYDUiQ�D�FDER�H[FOXVLYDPHQWH�FXDQGR�VH�UHTXLHUDQ�GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����

�� ,QFLGHQFLDV�HQ�ODV�PHGLGDV�

/D�PHGLGD� GH� XQ� VXPLQLVWUR� SXHGH� WHQHU� DVRFLDGD� XQD� LQFLGHQFLD� FXDQGR� VH�
GHWHFWH� DOJ~Q� WLSR� GH� VLWXDFLyQ� TXH� DIHFWH� DO� UHJLVWUR� GH� HQHUJtD� SRU� DYHUtD��
YHULILFDFLyQ� FRQ� LQ\HFFLyQ� H[WHUQD�� GHVERUGDPLHQWR�� VXVWLWXFLyQ� GHO� HTXLSR� GH�
PHGLGD�� DQRPDOtDV� HQ� OD� PHGLGD�� JHVWLyQ� GH� LQYHQWDULR� R� FRQWUDWR� X� RWUDV�
FDXVDV�GHELGDPHQWH�MXVWLILFDGDV���

/DV�LQFLGHQFLDV�HQ�OD�PHGLGD�VHUiQ�WUDWDGDV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO��
DSDUWDGR�����,QFLGHQFLDV�HQ�SXQWRV�GH�PHGLGD�GHO�32������

(O�SOD]R�GH�HPLVLyQ�GH�LQFLGHQFLDV�\�VX�UHVROXFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�
OHFWXUD�VHUi�HO�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�32�������

�� 3URFHVR�GH�WUDWDPLHQWR�\�HVWLPDFLyQ�GH�OD�&&+��

&DSWDFLyQ�GH�PHGLGDV��

3DUD�OD�IDFWXUDFLyQ�GHO�SHDMH�GH�DFFHVR��ORV�SOD]RV�GH�UHJLVWUR�GHO�FRQVXPR�QR�
VHUiQ� VXSHULRUHV� D� ORV� WUHV� GtDV� DQWHULRUHV� R� SRVWHULRUHV� D� OD� ILQDOL]DFLyQ� GHO�
PHV� D� FRQWDU� GHVGH� HO� ~OWLPR� UHJLVWUR� GHO� FRQVXPR� UHDOL]DGR�� WDO� \� FRPR� VH�
HVWDEOHFH�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���GHO�5HDO�'HFUHWR������������GH ���GH�
RFWXEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�WDULIDV�GH�DFFHVR�D�ODV�UHGHV�GH�WUDQVSRUWH�\�
GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD��
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/D�FDSWDFLyQ�GH�OD�&&+�GHEHUi�UHDOL]DUVH��FRPR�PtQLPR��FRQ�XQD�SHULRGLFLGDG�
VHPDQDO���

/D� FDSWDFLyQ� GH� OD� &&+� VH� SURORQJDUi�� VDOYR� TXH� VH� REWHQJD� XQD� &&+�
FRPSOHWD�\�VLQ�KXHFRV��KDVWD�HO�WHUFHU�GtD�SRVWHULRU�D�OD�ILQDOL]DFLyQ�GHO�PHV�D�
FRQWDU�GHVGH�HO�~OWLPR�UHJLVWUR�GHO�FRQVXPR�UHDOL]DGR��WUDWDQGR�GH�UHFXSHUDU�DO�
PHQRV� GLDULDPHQWH� ORV� KXHFRV� H[LVWHQWHV� HQ� OD� &&+� FRUUHVSRQGLHQWH� D� ORV�
UHJLVWURV� KRUDULRV� GH� FRQVXPR� GHO� SHULRGR� GH� IDFWXUDFLyQ�� 1R� REVWDQWH� OR�
DQWHULRU�� OD� UHFXSHUDFLyQ�GH� ORV�KXHFRV�SRGUi�H[WHQGHUVH�GXUDQWH�XQ�SHULRGR�
VXSHULRU� VLHPSUH� TXH� OD� SXHVWD� D� GLVSRVLFLyQ� GH� OD� &&+B)$&7� D� ODV�
FRPHUFLDOL]DGRUDV�QR�VH�GHPRUH�PiV�TXH�HO�SOD]R�HVWDEOHFLGR�HQ�HO�DSDUWDGR�
������GHO�3�2��������³SURFHGLPLHQWR�SRU�HO�TXH�ORV�GLVWULEXLGRUHV� LQWHUFDPELDQ�
LQIRUPDFLyQ� FRQ� ORV� FRPHUFLDOL]DGRUHV� GH� HQHUJtD� HOpFWULFD�� \� SRQHQ� D�
GLVSRVLFLyQ�GH�ORV�FRPHUFLDOL]DGRUHV�\�ORV�FRQVXPLGRUHV�ORV�GDWRV�SURFHGHQWHV�
GH� ORV� HTXLSRV� GH�PHGLGD� WLSR� �� HIHFWLYDPHQWH� LQWHJUDGRV� HQ� HO� VLVWHPD� GH�
WHOHJHVWLyQ´��

/RV�HQFDUJDGRV�GH�OD�OHFWXUD�UHDOL]DUiQ�ODV�YDOLGDFLRQHV�GH�OD�FXUYD�GH�FDUJD�
KRUDULD��GH� ORV�UHV~PHQHV�GLDULRV�R� OHFWXUDV�DEVROXWDV��GHO�VDOGR�$75�\�GH� OD�
FRKHUHQFLD� GH� OD� &&+B9$/� FRQ� HO� VDOGR� $75� HQ� ORV� WpUPLQRV� \� ORV� SOD]RV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR����

8QD�YH]�VXSHUDGRV�ORV�SOD]RV�VHxDODGRV�SDUD�OD�UHFXSHUDFLyQ�GH�ORV�KXHFRV�\�
YDOLGDFLyQ� GH� ODV�PHGLGDV�� SRGUiQ� SUHVHQWDUVH� ODV� VLWXDFLRQHV� FRQWHPSODGDV�
HQ� OD� VLJXLHQWH� WDEOD�� GHELpQGRVH� DSOLFDU� HO� SURFHVR� GH� WUDWDPLHQWR� \�R�
HVWLPDFLyQ�LQGLFDGR��

6,78$&,Ï1�75$6�)$6(�'(�
9$/,'$&,Ï1�

6,78$&,21�75$6�)$6(�'(�75$7$0,(172�<�(67,0$&,Ï1�

6DOGR�$75� &&+�
$SDUWDGR�GHO�
SURFHGLPLHQWR�

7LSR�GH�
VDOGR�$75�

7LSR�GH�
PHGLGDV�

KRUDULDV�GH�
OD�&&+�

7LSR�GH�
OHFWXUD�HQ�
IDFWXUD�GHO�
FRQVXPLGRU�

9iOLGR� 9iOLGD�\�FRPSOHWD� ���� 5HDO� 5HDO� 5HDO�

,QYiOLGR�R�QR�
GLVSRQLEOH�

9iOLGD�\�FRPSOHWD� ���� &DOFXODGR� 5HDO� 5HDO�

,QYiOLGR�
9iOLGD�H�LQFRPSOHWD�R�

LQYiOLGD�R�QR�
GLVSRQLEOH

������

5HDO�SRU�
OHFWXUD�ORFDO�
R�YLVXDO�GHO�
(G/�YiOLGD�

5HDO�3HUILO� 5HDO�

,QYiOLGR�
9iOLGD�H�LQFRPSOHWD�R�

LQYiOLGD�R�QR�
GLVSRQLEOH

������D��

(VWLPDGR�
SRU�

DXWROHFWXUD�
YiOLGD�

5HDO�3HUILO� (VWLPDGD�

,QYiOLGR�R�QR�
GLVSRQLEOH�

9iOLGD�H�LQFRPSOHWD�R�
LQYiOLGD�R�QR�
GLVSRQLEOH�

������E�� (VWLPDGR� 5HDO�3HUILO� (VWLPDGD�
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6,78$&,Ï1�75$6�)$6(�'(�
9$/,'$&,Ï1�

6,78$&,21�75$6�)$6(�'(�75$7$0,(172�<�(67,0$&,Ï1�

6DOGR�$75� &&+�
$SDUWDGR�GHO�
SURFHGLPLHQWR�

7LSR�GH�
VDOGR�$75�

7LSR�GH�
PHGLGDV�

KRUDULDV�GH�
OD�&&+�

7LSR�GH�
OHFWXUD�HQ�
IDFWXUD�GHO�
FRQVXPLGRU�

9iOLGR� 9iOLGD�H�LQFRPSOHWD� ����D�� 5HDO� 5HDO�3HUILO� 5HDO�

9iOLGR�
,QYiOLGD�R�QR�
GLVSRQLEOH�

����E�� 5HDO� 3HUILO� 5HDO�

9iOLGR�

9iOLGD�\�FRPSOHWD��

ĚŝĨĞƌĞŶĐŝĂ�ĐŽŶ�ƐĂůĚŽ�
�dZ�х�ϭŬtŚ

����F�� 5HDO� $MXVWDGD� 5HDO�

9iOLGR�

9iOLGD�

ĚŝĨĞƌĞŶĐŝĂ�ƐĂůĚŽ�
�dZ�Ǉ���,�фͲϭ�ŬtŚ

����G�� 5HDO� $MXVWDGD� 5HDO�

���� &XUYDV�YiOLGDV��VLQ�KXHFRV�\�FRLQFLGHQWHV�FRQ�ORV�VDOGRV�GH�$75�

(Q�FDVR�GH�TXH��WUDV�KDEHU�VXSHUDGR�ORV�SURFHVRV�GH�YDOLGDFLyQ��VH�GLVSRQJD�
GH� XQD� &&+B9$/� FRPSOHWD�� VLQ� KXHFRV� \� FRLQFLGHQWH� FRQ� HO� VDOGR� GH� $75�
YiOLGR� �FRQ� HO� PDUJHQ� GH� �� N:K� HQ� WpUPLQRV� DEVROXWRV� HVWDEOHFLGR� HQ� HVWH�
SURFHGLPLHQWR��� WDQWR� HO� VDOGR� $75� FRPR� OD� FXUYD� GH� FDUJD� KRUDULD� VHUiQ�
FRQVLGHUDGRV� UHDOHV� D� HIHFWRV� GH� IDFWXUDFLyQ� \� OD� FXUYD� &&+B9$/� VH�
FRQYHUWLUi�HQ�&&+B)$&7�\�VHUi�SXHVWD�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU��

���� &XUYDV�YiOLGDV�\�VLQ�KXHFRV�SHUR�VDOGR�$75�LQYiOLGR�R�QR�GLVSRQLEOH�
3DUD�ORV�FDVRV�HQ�TXH�HO�VDOGR�$75�VHD�LQYiOLGR�R�QR�VH�GLVSRQJD�GHO�PLVPR��\�
VH�GLVSRQJD�GH�XQD�FXUYD�KRUDULD�YiOLGD�\�VLQ�KXHFRV���HO�HQFDUJDGR�GH�OHFWXUD�
GHEHUi�FDOFXODU�HO�VDOGR�$75�SDUD�FDGD�SHULRGR�WDULIDULR�FRPR�OD�VXPD�GH� ODV�
PHGLGDV�YiOLGDV�FRUUHVSRQGLHQWHV�D�GLFKR�SHULRGR�WDULIDULR�GH�OD�FXUYD�GH�FDUJD�
KRUDULD�GHO�SHULRGR�GH�IDFWXUDFLyQ��

���� 3URFHVR� GH� HVWLPDFLyQ� HQ� FDVR� GH� LQH[LVWHQFLD� GH� VDOGR� GH�$75� \�
&&+�QR�GLVSRQLEOH�R�LQFRPSOHWD�

������� (Q� FDVR� GH� TXH� QR� VH� GLVSRQJD� GH� VDOGR� $75� REWHQLGR� D� WUDYpV� GHO�
VLVWHPD�GH� WHOHJHVWLyQ�� QL� GH�&&+B9$/�FRPSOHWD� VH� SURFHGHUi� D� REWHQHU� HO�
VDOGR� $75� D� SDUWLU� RWUDV� PHGLGDV� YiOLGDV� GH� DFXHUGR� FRQ� OD� SUHODFLyQ�
HVWDEOHFLGD�HQ�HO�DSDUWDGR������HVWR�HV��D�SDUWLU�GH�OD�OHFWXUD�DEVROXWD�ORFDO�GHO�
(QFDUJDGR� GH� OD� OHFWXUD�� GH� OD� OHFWXUD� DEVROXWD� YLVXDO� GHO� (QFDUJDGR� GH� OD�
OHFWXUD�� /DV� PHGLGDV� XWLOL]DGDV� SDUD� HO� FiOFXOR� GHO� VDOGR� $75� KDEUiQ� VLGR�
SUHYLDPHQWH�YDOLGDGDV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����
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6L� OD� IDOWD� GH� OHFWXUD� UHDO� VH� GHEH� D� LQFLGHQFLD� HQ� HO� HTXLSR� GH� PHGLGD� VH�
SURFHGHUi� D� OD� HVWLPDFLyQ� GHO� VDOGR� $75� GH� DFXHUGR� D� OR� LQGLFDGR� HQ� HO�
DSDUWDGR�E��(O�HQFDUJDGR�GH�OD�OHFWXUD�GLVSRQGUi�GH�WUHV�PHVHV�FRPR�Pi[LPR�
SDUD�UHVROYHU�GLFKD�LQFLGHQFLD��

�������(Q�ORV�FDVRV�HQ�TXH��XQD�YH]�VXSHUDGRV�ORV�SOD]RV�GH�UHFXSHUDFLyQ�GH�
KXHFRV�\�YDOLGDFLyQ��HO�HQFDUJDGR�GH�OD�OHFWXUD�QR�GLVSRQJD�GH�XQD�OHFWXUD�UHDO�
YiOLGD� GH� ORV� HTXLSRV� GH� PHGLGD� QHFHVDULD� SDUD� UHDOL]DU� OD� IDFWXUDFLyQ� GHO�
SHDMH� GH� DFFHVR� VH� SURFHGHUi� D� OD� HVWLPDFLyQ� GHO� VDOGR� $75�� VHJ~Q� HO�
VLJXLHQWH�RUGHQ�GH�SUHODFLyQ��

D�� $XWROHFWXUD� GHO� FRQVXPLGRU� YiOLGD�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DSDUWDGR������

E�� (VWLPDFLyQ�GHO�VDOGR�$75�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�
GH����GH�PD\R�GH�������GH�OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�(QHUJpWLFD�\�
0LQDV�� SRU� OD� TXH� VH� HVWDEOHFH� HO� SURFHGLPLHQWR� GH� IDFWXUDFLyQ� FRQ�
HVWLPDFLyQ� GHO� FRQVXPR� GH� HQHUJtD� HOpFWULFD� \� VX� UHJXODUL]DFLyQ� FRQ�
OHFWXUDV�UHDOHV��FRQ�OD�VLJXLHQWH�SUHODFLyQ��

� (VWLPDFLyQ�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�DQWHULRU��

� (VWLPDFLyQ�VHJ~Q�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH�OD�SRWHQFLD�FRQWUDWDGD��

8QD� YH]� REWHQLGD� OD� HVWLPDFLyQ� GH� VDOGR� $75� FRQ� HO� SURFHGLPLHQWR�
FRUUHVSRQGLHQWH�� VH� SURFHGHUi� D� REWHQHU� OD� &&+� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DSDUWDGR������

���� 3URFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�

(Q� FDVR� GH� TXH�� WUDV� KDEHU� VXSHUDGR� ORV� SURFHVRV� GH� YDOLGDFLyQ� QR� VH�
GLVSRQJD� GH� XQD�&&+� FRPSOHWD� R� pVWD� QR� VHD� FRKHUHQWH� FRQ� HO� VDOGR� $75�
�FRQ�XQ�PDUJHQ�GH�HUURU�GH���N:K�HQ�WpUPLQRV�DEVROXWRV���HO�HQFDUJDGR�GH�OD�
OHFWXUD�SURFHGHUi�GH�OD�VLJXLHQWH�PDQHUD��SDUD�FDOFXODU�OD�&&+B)$&7��

D�� &XDQGR�H[LVWD�XQD�&&+B9$/�YiOLGD�SHUR�FRQ�KXHFRV��SDUD�REWHQHU� OD�
&&+B)$&7�HO�HQFDUJDGR�GH� OD� OHFWXUD�PDQWHQGUi� ORV�YDORUHV�KRUDULRV�
UHDOHV� YiOLGRV� GLVSRQLEOHV� HQ� OD� &&+� \� HVWLPDUi� GLFKRV� KXHFRV� GH�
DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� DQH[R� �� GHO� 32� ������ (Q� FDVR� GH�
VXPLQLVWURV� FRQ� GLVFULPLQDFLyQ� KRUDULD�� HO� SURFHVR� VH� UHDOL]DUi� SRU�
SHULRGRV�WDULIDULRV���

(O�FiOFXOR�GH� OD�HVWLPDFLyQ�GH�PHGLGDV�GH� OD�&&+�D�SDUWLU�GHO�SHUILO�GH�
IDFWXUDFLyQ�FRUUHVSRQGLHQWH�D�OD�FDWHJRUtD�GHO�FRQVXPLGRU��VH�HIHFWXDUi�
SDUD�FDGD�FLFOR�GH�IDFWXUDFLyQ�TXH�OR�UHTXLHUD�D�SDUWLU�GHO�VDOGR�GH�$75��
GH�OD�VXPD�GH�PHGLGDV�KRUDULDV�YiOLGDV�GLVSRQLEOHV�\�GH�ORV�FRHILFLHQWHV�
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GHO� SHUILO� DMXVWDGR� D� HIHFWRV� GH� IDFWXUDFLyQ� FDOFXODGRV� \� SXEOLFDGRV� D�
HVWRV�HIHFWRV�SRU�HO�RSHUDGRU�GHO�VLVWHPD��

3DUD� FDOFXODU� ODV� PHGLGDV� KRUDULDV� GH� OD� &&+� QR� GLVSRQLEOHV�� OD�
GLIHUHQFLD�SRVLWLYD�HQWUH�HO�VDOGR�GH�$75�\�OD�VXPD�GH�PHGLGDV�KRUDULDV�
YiOLGDV� GLVSRQLEOHV� VH� UHSDUWLUi�� SDUD� FDGD� SHULRGR� WDULIDULR�� GH� IRUPD�
SURSRUFLRQDO� D� ORV� FRHILFLHQWHV� GHO� SHUILO� DMXVWDGR� D� HIHFWRV� GH�
IDFWXUDFLyQ�TXH�FDOFXODUi�\�SXEOLFDUi�HO�RSHUDGRU�GHO�VLVWHPD�SDUD�FDGD�
VHPDQD�HOpFWULFD�HO� MXHYHV�DQWHULRU� D� OD�PLVPD��D�SDUWLU� GH� ORV�SHUILOHV�
LQLFLDOHV� DSUREDGRV� SRU� UHVROXFLyQ� GHO� 'LUHFWRU� *HQHUDO� GH� 3ROtWLFD�
(QHUJpWLFD� \� 0LQDV� HQ� GHVDUUROOR� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO�
5HJODPHQWR� 8QLILFDGR� GH� 3XQWRV� GH� 0HGLGD� GHO� 6LVWHPD� (OpFWULFR�
DSUREDGR�SRU�HO�5HDO� �����������GH����GH�DJRVWR�� DFWXDOL]DQGR�pVWRV�
~OWLPRV�FRQ�OD�PHMRU�HVWLPDFLyQ�GH�GHPDQGD�GLVSRQLEOH����

E�� &XDQGR�QR�VH�GLVSRQJD�GH�OD�&&+�B%587$�R�pVWD�VH�KD\D�GHVFDUWDGR�
FRPSOHWDPHQWH�HQ�HO�SURFHVR�GH�YDOLGDFLyQ��SDUD�REWHQHU�OD��&&+B)$&7�
HO�HQFDUJDGR�GH�OD�OHFWXUD�SURFHGHUi�D�UHSDUWLU�OD�HQHUJtD�GHO�VDOGR�$75�
SDUD�FDGD�SHULRGR�WDULIDULR�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�D����

F�� &XDQGR� OD� &&+B9$/� QR� WHQJD� KXHFRV� SHUR� H[LVWDQ� GLVFUHSDQFLDV� HQ�
DOJ~Q� SHULRGR� WDULIDULR� HQWUH� OD� VXPD�GH� ODV�PHGLGDV� GH� HQHUJtD� GH� OD�
&&+B9$/� \� HO� VDOGR� GH�$75� YiOLGR� FRUUHVSRQGLHQWHV� D� GLFKR� SHULRGR�
WDULIDULR� VXSHULRUHV� D� �� N:K�� VH� GHVFDUWDUi� OD� &&+B9$/� SDUD� HVH�
SHULRGR� WDULIDULR� \� OD� &&+B)$&7� VH� REWHQGUi� DMXVWDQGR� HO� VDOGR� $75�
FRUUHVSRQGLHQWH� D� HVH� SHULRGR� WDULIDULR� D� OD� IRUPD� GH� OD�&&+B9$/� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DQH[R���GHO�32�������(Q�FXDOTXLHU�FDVR��
HO�(QFDUJDGR�GH�OD�OHFWXUD�GHEHUi�LQLFLDU�XQD�LQFLGHQFLD�HQ�OD�PHGLGD�DO�
REMHWR�GH�GHWHFWDU�HO�RULJHQ�GH�ODV�GLVFUHSDQFLDV��

G�� 3DUD� ORV�FDVRV�HQ�TXH� HQ�DOJ~Q�SHULRGR�WDULIDULR�� OD�GLIHUHQFLD�HQWUH�HO�
VDOGR�$75� \� OD� VXPD� GH�PHGLGDV� KRUDULDV� GLVSRQLEOHV� VHD� QHJDWLYR� \�
VXSHULRUHV�D���N:K�HQ�YDORU�DEVROXWR�� ODV�PHGLGDV�KRUDULDV�GH�OD�&&+�
QR�GLVSRQLEOHV�HQ�HVH�SHULRGR�WDULIDULR�VHUiQ�LJXDO�D���\�VH�GHEH�DMXVWDU�
ODV� PHGLGDV� GLVSRQLEOHV� GH� OD� &&+� DO� VDOGR� $75� HQ� HVH� SHULRGR�
WDULIDULR�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� DQH[R� �� GHO� 32� ������ (Q�
FXDOTXLHU�FDVR��HO�(QFDUJDGR�GH�OD�OHFWXUD�GHEHUi�LQLFLDU�XQD�LQFLGHQFLD�
HQ�OD�PHGLGD�DO�REMHWR�GH�GHWHFWDU�HO�RULJHQ�GH�ODV�GLVFUHSDQFLDV�

�� 5HFiOFXOR� GH� ODV� PHGLGDV� GH� OD� &&+� DVRFLDGD� D� XQD�
PRGLILFDFLyQ�HQ�XQ�VDOGR�$75�

/D�&&+B)$&7�SRGUi�VHU�REMHWR�GH�PRGLILFDFLyQ��GH�DFXHUGR�D�OR�HVWDEOHFLGR�
HQ�HO�DSDUWDGR��������GHO�3�2���������HQ�ORV�VLJXLHQWHV�VXSXHVWRV��

D��&RPR�FRQVHFXHQFLD�GH�XQD� UHFODPDFLyQ�SRU�SDUWH�GHO�FRQVXPLGRU��GHQWUR�
GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH��
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E��(Q�FDVR�GH�PRGLILFDFLyQ�GH�OD�IDFWXUD�GHO�SHDMH�GH�DFFHVR�SRU�PRGLILFDFLyQ�
GHO�VDOGR�$75��

(Q� HVWRV� FDVRV� VH� REWHQGUi� XQD� QXHYD� &&+B)$&7�� DSOLFDQGR� HO� SURFHVR�
LQFOXLGR� HQ� HO� DSDUWDGR� ��� HQ� ORV� SOD]RV� \� FRQGLFLRQHV� HVWDEOHFLGRV� HQ� OD�
QRUPDWLYD�YLJHQWH��

(Q�FXDOTXLHU�FDVR��XQD�YH]�TXH�VH�GLVSRQJD�GH�PHGLGD�UHDO�GH�VDOGR�$75��VH�
GHEHUi�YROYHU�D�REWHQHU�&&+B)$&7�SDUD� WRGR�HO�SHULRGR�FRPSUHQGLGR�HQWUH�
ODV�GRV�~OWLPDV�OHFWXUDV�UHDOHV��
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