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���2EMHWR

(O�REMHWR�GHO�SUHVHQWH�SURFHGLPLHQWR�HV��

D�� 'HILQLU� ORV�ILFKHURV�GH�LQWHUFDPELRV�GH�GHWHUPLQDGD�LQIRUPDFLyQ�TXH�GHEHQ�
VHU�XWLOL]DGRV�SRU�ORV�GLVWULEXLGRUHV�\�FRPHUFLDOL]DGRUHV�GH�HQHUJtD�HOpFWULFD�
SDUD�ORV�VXPLQLVWURV�TXH�GLVSRQJDQ�GH�HTXLSRV�GH�PHGLGD�WLSR����

E�� 5HJXODU� HO� SURFHVR� GH� LQWHUFDPELR� GH� OD� LQIRUPDFLyQ� UHODWLYD� D� ORV� GDWRV�
SURFHGHQWHV�GH�ORV�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�
VLVWHPD�GH�WHOHJHVWLyQ��HQWUH�ORV�GLVWULEXLGRUHV��FRPR�VXMHWRV�HQFDUJDGRV�GH�
OD�OHFWXUD��\�ORV�FRPHUFLDOL]DGRUHV�\�FRQVXPLGRUHV��D�HIHFWRV�GH�IDFWXUDFLyQ�
GH�OD�HQHUJtD��

(Q�HO�SURFHGLPLHQWR�VH�HVWDEOHFHQ� ODV�REOLJDFLRQHV� UHODWLYDV�D� OD� LQIRUPDFLyQ��
WDQWR�GH�ODV�PHGLGDV�KRUDULDV�TXH�SXHGDQ�VHUYLU��HQ�VX�FDVR��SDUD�OD�IDFWXUDFLyQ�
GH� OD� HQHUJtD� GH� ORV� FRQVXPLGRUHV�� FRPR� GH� ODV� PHMRUHV� PHGLGDV� KRUDULDV�
YDOLGDGDV� GLVSRQLEOHV� HQ� FDGD�PRPHQWR�� ORV� IRUPDWRV� \� SOD]RV� HQ� TXH� GLFKD�
LQIRUPDFLyQ� GHEH� VHU� UHPLWLGD�� DVt� FRPR� GHWHUPLQDGRV� DVSHFWRV� VREUH� OD�
VHJXULGDG�\�FRQILGHQFLDOLGDG�FRQ�ORV�TXH�VH�UHDOL]DUiQ�ORV�LQWHUFDPELRV�GH�GLFKD�
LQIRUPDFLyQ�HQWUH�ORV�DJHQWHV��

(O� SUHVHQWH� SURFHGLPLHQWR� WLHQH� HQ� FXHQWD� OR� GLVSXHVWR� HQ� HO� 3�2�� ������
³3URFHGLPLHQWR� SDUD� OD� FRPSUREDFLyQ�� YDOLGDFLyQ� \� FiOFXOR� GHO�PHMRU� YDORU� GH�
HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�GH�ORV�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�
LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ´���

��� ÈPELWR�GH�DSOLFDFLyQ��

��� (VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�D�ORV�VXMHWRV�VLJXLHQWHV��

±� GLVWULEXLGRUHV� GH� HQHUJtD� HOpFWULFD� FRQ� UHVSHFWR� D� ORV� VXPLQLVWURV�
FRQHFWDGRV� D� VXV� UHGHV� TXH� GLVSRQJDQ� GH� HTXLSRV� GH� PHGLGD� WLSR� ��
HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��
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±� FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD�UHVSHFWR�D�ORV�FRQVXPLGRUHV�TXH�WHQJDQ�
FRQWUDWDGR�HO�3UHFLR�9ROXQWDULR�SDUD�HO�3HTXHxR�&RQVXPLGRU�\�GLVSRQJDQ�
GH�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�VLVWHPD�GH�
WHOHJHVWLyQ��

±� FRPHUFLDOL]DGRUHV�GH�HQHUJtD�HOpFWULFD�TXH�XWLOLFHQ�ORV�GDWRV�SURFHGHQWHV�
GH�ORV�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�VLVWHPD�
GH�WHOHJHVWLyQ�SDUD�OD�IDFWXUDFLyQ�D�ORV�FRQVXPLGRUHV��

/D�LQIRUPDFLyQ�UHIHUHQWH�D�ORV�GDWRV�SURFHGHQWHV�GH�ORV�HTXLSRV�GH�PHGLGD�
GH�ORV�FRQVXPLGRUHV�D�ORV�TXH�HO�SURFHGLPLHQWR�UHVXOWH�GH�DSOLFDFLyQ�GHEHUi�
VHU�LQWHUFDPELDGD�GH�DFXHUGR�D�OR�HQ�pO�GHVFULWR��

��� /RV� ILFKHURV�GH� LQWHUFDPELR�GH� LQIRUPDFLyQ�GHILQLGRV�HQ�HO�DSDUWDGR�����D��
VRQ�GH�DSOLFDFLyQ�D�ORV�GLVWULEXLGRUHV�\�FRPHUFLDOL]DGRUHV�UHVSHFWR�D�WRGRV�
ORV�VXPLQLVWURV�TXH�GLVSRQJDQ�GH�HTXLSRV�GH�PHGLGD�WLSR�����

��� (Q�FDVR�GH�TXH�HO�FRQVXPLGRU�FRQWUDWH�GLUHFWDPHQWH�HO�SHDMH�GH�DFFHVR�FRQ�
HO� GLVWULEXLGRU� \� FRPSUH� OD� HQHUJtD� D� WUDYpV� GH� XQ� FRPHUFLDOL]DGRU�� HO�
FRPHUFLDOL]DGRU� DFFHGHUi� D� OD� LQIRUPDFLyQ� GH� PHGLGD� GHO� FRQVXPLGRU�
UHJXODGD� HQ� HVWH� SURFHGLPLHQWR� \� WDQWR� HO� FRQVXPLGRU�� FRPR� HO�
FRPHUFLDOL]DGRU�� XWLOL]DUiQ� ORV� ILFKHURV� GH� LQWHUFDPELR� TXH� OH� VHDQ� GH�
DSOLFDFLyQ��

��� 3URFHGLPLHQWRV� GH� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� HO�
GLVWULEXLGRU�\�HO�FRPHUFLDOL]DGRU��

���� )LFKHURV�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�

D�� 6H�GHILQHQ�ORV�VLJXLHQWHV�ILFKHURV�TXH�VHUiQ�XWLOL]DGRV�SRU�ORV�GLVWULEXLGRUHV�
\�FRPHUFLDOL]DGRUHV�SDUD�LQWHUFDPELDU�LQIRUPDFLyQ���

)LFKHUR�$���$OWD�GH�XQ�SXQWR�GH�VXPLQLVWUR��)LFKHUR�GH� LQWHUFDPELR�GH�
LQIRUPDFLyQ�HQWUH�HO�GLVWULEXLGRU�\�HO�FRPHUFLDOL]DGRU�SDUD�GDU�GH�DOWD�XQ�
QXHYR�SXQWR�GH�VXPLQLVWUR���

)LFKHUR�%���%DMD�R 6XVSHQVLyQ�GH�VXPLQLVWUR��)LFKHUR�GH�LQWHUFDPELR�GH�
LQIRUPDFLyQ�HQWUH�HO�FRPHUFLDOL]DGRU�\�HO�GLVWULEXLGRU�SDUD�VROLFLWDU�OD�EDMD�
R�VXVSHQVLyQ�GH�XQ�SXQWR�GH�VXPLQLVWUR���

)LFKHUR�&���&DPELR�GH�FRPHUFLDOL]DGRU�VLQ�PRGLILFDFLRQHV�HQ�HO�FRQWUDWR�
GH� SHDMH� GH� DFFHVR� )LFKHUR� GH� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� HO�
FRPHUFLDOL]DGRU� HQWUDQWH�� HO� GLVWULEXLGRU� \� HO� FRPHUFLDOL]DGRU� VDOLHQWH� D�
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HIHFWRV� GH� HIHFWXDU� XQ� FDPELR� GH� FRPHUFLDOL]DGRU� SDUD� XQ� SXQWR� GH�
VXPLQLVWUR�VLQ�FDPELRV�TXH�DIHFWHQ�DO�FRQWUDWR�GH�DFFHVR���

)LFKHUR�&���&DPELR�GH�FRPHUFLDOL]DGRU�FRQ�PRGLILFDFLRQHV�HQ�HO�FRQWUDWR�
GH� SHDMH� GH� DFFHVR�� )LFKHUR� GH� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� HO�
FRPHUFLDOL]DGRU� HQWUDQWH�� HO� GLVWULEXLGRU� \� HO� FRPHUFLDOL]DGRU� VDOLHQWH� D�
HIHFWRV� GH� HIHFWXDU� XQ� FDPELR� GH� FRPHUFLDOL]DGRU� SDUD� XQ� SXQWR� GH�
VXPLQLVWUR�FRQ�FDPELRV�TXH�DIHFWHQ�DO�FRQWUDWR�GH�DFFHVR��

)LFKHUR� '��� 1RWLILFDFLyQ� GH� FDPELRV�� )LFKHUR� GH� LQWHUFDPELR� GH�
LQIRUPDFLyQ�HQWUH�HO�GLVWULEXLGRU�\�HO�FRPHUFLDOL]DGRU�SDUD�OD�QRWLILFDFLyQ�
GH�FDPELRV�TXH�DIHFWHQ�DO�SXQWR�GH�VXPLQLVWUR��

)LFKHUR�0��0RGLILFDFLyQ�HQ�HO�FRQWUDWR�GH�SHDMH�GH�DFFHVR��)LFKHUR�GH�
LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�HO�FRPHUFLDOL]DGRU�FRQ�FRQWUDWR�YLJHQWH�
\�HO�GLVWULEXLGRU�SDUD�VROLFLWDU�PRGLILFDFLRQHV�TXH�DIHFWHQ�D�ORV�SDUiPHWURV�
GH�FRQWUDWDFLyQ�GH�SHDMH�GH�DFFHVR�

)LFKHUR� )��� )DFWXUDFLyQ� GH� SHDMHV� GH� DFFHVR� \� RWURV� FRQFHSWRV�
UHJXODGRV� )LFKHUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�HO�GLVWULEXLGRU�\�HO�
FRPHUFLDOL]DGRU�SDUD� OD� IDFWXUDFLyQ�GH�SHDMHV�GH�DFFHVR�\�HQ�VX�FDVR��
RWURV�FRQFHSWRV� UHJXODGRV��GH� ORV�FRQVXPLGRUHV��(VWH� ILFKHUR�VH�HPLWH�
SDUD�XQ�GHWHUPLQDGR�&836�HO�GtD�HQ�TXH�VH�IDFWXUD�HO�SHDMH�GH�DFFHVR��

)LFKHUR�4���6DOGRV�\�OHFWXUDV�GH�FRQVXPLGRUHV�FRQ�SHDMH�GLUHFWR��)LFKHUR�
GH� LQWHUFDPELR�GH� LQIRUPDFLyQ�HQWUH�HO�GLVWULEXLGRU� \�HO� FRPHUFLDOL]DGRU�
SDUD�TXH�HO�GLVWULEXLGRU�GH�HQHUJtD�HOpFWULFD�DSRUWH�DO�FRPHUFLDOL]DGRU�HO�
VDOGR� GH� ODV� OHFWXUDV� GH� HQHUJtD� GH� DTXHOORV� FRQVXPLGRUHV� TXH� KDQ�
FRQWUDWDGR� HO� SHDMH� GH� DFFHVR� GLUHFWDPHQWH� FRQ� HO� GLVWULEXLGRU�� � (VWH�
ILFKHUR�VHUi�RSFLRQDO�HQ�HO�FDVR�GH�TXH�HO�SHDMH�GH�DFFHVR�VHD�FRQWUDWDGR�
D�WUDYpV�GHO�FRPHUFLDOL]DGRU��

)LFKHUR�5���5HFODPDFLRQHV��)LFKHUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�
HO� GLVWULEXLGRU� \� HO� FRPHUFLDOL]DGRU� D� HIHFWRV� GH� UHFODPDFLRQHV� GH� ORV�
FRQVXPLGRUHV��

)LFKHUR�:���$XWROHFWXUDV��)LFKHUR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�HQWUH�HO�
GLVWULEXLGRU� \� HO� FRPHUFLDOL]DGRU� D� HIHFWRV� GH� FRPXQLFDFLRQHV� GH�
DXWROHFWXUDV�DSRUWDGDV�SRU�ORV�FRQVXPLGRUHV��

E�� (Q�UHODFLyQ�D�ORV�IRUPDWRV�GH�ILFKHURV�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�GH�ODV�
FXUYDV�GH�FDUJD�KRUDULD�GHILQLGDV�HQ�HO�3URFHGLPLHQWR�SDUD�OD�FRPSUREDFLyQ��
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YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�GH�
ORV� HTXLSRV� GH� PHGLGD� WLSR� �� HIHFWLYDPHQWH� LQWHJUDGRV� HQ� HO� VLVWHPD� GH�
WHOHJHVWLyQ�� VH� XWLOL]DUiQ� ORV� VLJXLHQWHV� ILFKHURV�� FX\RV� IRUPDWRV� VH�
HVWDEOHFHQ�HQ�HO�DQH[R�GHO�SUHVHQWH�SURFHGLPLHQWR��

)LFKHUR� )�'�� )LFKHUR� TXH� LQFOX\H� ODV� FXUYDV� GH� FDUJD� KRUDULD�
&&+B)$&7��GH�WRGRV�ORV�VXPLQLVWURV�GH�XQ�FRPHUFLDOL]DGRU�FX\R�SHDMH�
GH� DFFHVR� KD� VLGR� IDFWXUDGR� HVH�PLVPR� GtD�� 6H� HPLWH� SDUD� WRGRV� ORV�
&836�FX\R�ILFKHUR�)��FRUUHVSRQGLHQWH�VH�KD�HPLWLGR�HVH�GtD��

)LFKHUR�3�'��)LFKHUR�TXH�LQFOX\H�ODV�FXUYDV�GH�FDUJD�KRUDULD�&&+B9$/�
GH�ORV�VXPLQLVWURV�GH�XQ�FRPHUFLDOL]DGRU�TXH�HO�GLVWULEXLGRU�KD�YDOLGDGR�
HVH�PLVPR�GtD

)LFKHUR�&&+�&216��)LFKHUR�FRQ�OD�FXUYD�GH�FDUJD�KRUDULD�TXH�FRLQFLGLUi�
FRQ�OD�&&+B)$&7�HQWUH�XQD�IHFKD�LQLFLDO�\�XQD�IHFKD�ILQDO��TXH�VH�SRQH�
D�GLVSRVLFLyQ�GH�XQ�FRQVXPLGRU��

)LFKHUR� 5)�'�� )LFKHUR� TXH� LQFOX\H� OD� QXHYD� FXUYD� GH� FDUJD� KRUDULD�
HPLWLGD�WUDV�XQD�UHFODPDFLyQ�LQWHUSXHVWD�SRU�HO�FRPHUFLDOL]DFLyQ�TXH�QR�
KD\D�GDGR�OXJDU�D�XQD�PRGLILFDFLyQ�GHO�VDOGR�$75���

���� &RPXQLFDFLyQ�GHO�GLVWULEXLGRU�DO�FRPHUFLDOL]DGRU�VREUH�HO�HVWDGR�GH�
ORV�HTXLSRV�GH�PHGLGD�GH�ORV�FRQVXPLGRUHV�FRQHFWDGRV�D�VXV�UHGHV��

(O�GLVWULEXLGRU�XWLOL]DUi�HO�FDPSR�GH�³0RWLYR&DPELR$75'HVGH'LVWULEXLGRUD´�GHO�
ILFKHUR�'��� SDUD� LQGLFDU� DO� FRPHUFLDOL]DGRU� TXH�XQ�SXQWR� GH� VXPLQLVWUR� VH� KD�
LQWHJUDGR�HIHFWLYDPHQWH�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ�R�TXH�HVWDQGR�WHOHPHGLGR�
QR�RSHUD�WRGDYtD�FRQ�FXUYD�GH�FDUJD�KRUDULD���

$GLFLRQDOPHQWH��VH�LQGLFDUi�HQ�HO�FDPSR�³7LSRGH7HOHJHVWLRQ´ GH�ORV�IRUPDWRV�GH�
ILFKHUR�&���&���$��\�0��VL�HO�SXQWR�GH�VXPLQLVWUR�HVWi�LQWHJUDGR�HIHFWLYDPHQWH�
HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ�R�VL�HVWDQGR�WHOHPHGLGR�QR�RSHUD�WRGDYtD�FRQ�FXUYD�
GH�FDUJD�KRUDULD��

(Q�FDVR�GH�KDEHU�LQGLFDGR�HUUyQHDPHQWH�TXH�XQ�HTXLSR�GH�PHGLGD�VH�HQFXHQWUD�
HIHFWLYDPHQWH� LQWHJUDGR� HQ� HO� VLVWHPD� GH� WHOHJHVWLyQ�� HO� GLVWULEXLGRU� GHEHUi�
FRPXQLFDUOR�DO�FRPHUFLDOL]DGRU�D�WUDYpV�GHO�ILFKHUR�'���
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������3XHVWD�D�GLVSRVLFLyQ�GH�OD�&&+B)$&7�

D�� 8QD�YH]�TXH�VH�QRWLILTXH�DO�FRPHUFLDOL]DGRU�D� WUDYpV�GHO� ILFKHUR�'��FRQ� OD�
LQIRUPDFLyQ� LQGLFDGD� HQ� HO� DSDUWDGR� ���� GH� OD� HIHFWLYD� LQWHJUDFLyQ� GH� XQ�
HTXLSR�GH�PHGLGD�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ�� OD�IDFWXUDFLyQ�GHO�SHDMH�GH�
DFFHVR�GHO�SHULRGR�FRUUHVSRQGLHQWH�D�ORV�FRQVXPRV�UHJLVWUDGRV�D�SDUWLU�GH�OD�
SULPHUD� OHFWXUD� TXH� VH� HIHFW~H� FRQ� SRVWHULRULGDG� DO� HQYtR� GHO� ILFKHUR� '���
GHEHUi� LPSOLFDU� OD� SXHVWD� D� GLVSRVLFLyQ� VLPXOWiQHD� GH� OD� FXUYD� GH� FDUJD�
KRUDULD�&&+B)$&7�GHO�SHULRGR�IDFWXUDGR��

E�� (Q�HO�ILFKHUR�)��XWLOL]DGR�SDUD�OD�IDFWXUDFLyQ�GHO�SHDMH�GH�DFFHVR�VH�XWLOL]DUi�
HO� FDPSR� ³,QGLFDWLYR&XUYDGH&DUJD´� SDUD� LQGLFDU� TXH� HO� VXPLQLVWUR� HVWi�
HIHFWLYDPHQWH� LQWHJUDGR� HQ� HO� VLVWHPD� GH� WHOHJHVWLyQ�� \� VH� XWLOL]DUiQ� ORV�
FDPSRV� ³)HFKD'HVGH&&+´� \� ³)HFKD+DVWD&&+´� SDUD� LQGLFDU� OD� IHFKD� GH�
LQLFLR�\�GH�ILQ��UHVSHFWLYDPHQWH��GHO�SHULRGR�GH�IDFWXUDFLyQ�DO�TXH�FRUUHVSRQGH�
OD�&&+��DWHQGLHQGR�DO�FULWHULR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

'HO�PLVPR�PRGR��HQ�HO�ILFKHUR�)�'�VH�UHFRJHUiQ�ORV�UHJLVWURV�GH�OD�FXUYD�GH�
FDUJD�KRUDULD�&&+B)$&7��VHJ~Q�HO�IRUPDWR�UHFRJLGR�HQ�HO�DQH[R��

F�� (O� WRWDO� GH� HQHUJtD� SDUD� FDGD� SHULRGR� WDULIDULR� GHO� SHDMH� GH� DFFHVR� TXH�
FRUUHVSRQGD�DO�TXH�VH�UHILHUD�OD�IDFWXUDFLyQ�GHO�VXPLQLVWUR��GHEH�FRLQFLGLU�FRQ�
HO� WRWDO� UHVXOWDQWH�GH� OD�VXPD�GH� ORV�UHJLVWURV�GH� OD�FXUYD�GH�FDUJD�KRUDULD�
&&+B)$&7�SDUD�GLFKR�SHULRGR��/D�GLIHUHQFLD�HQ�YDORU�DEVROXWR�GH�PiV�GH���
N:K� HQ� DOJXQR� GH� ORV� SHULRGRV� WDULIDULRV� HQWUH� OD� HQHUJtD� IDFWXUDGD� GHO�
FRUUHVSRQGLHQWH� SHDMH� GH� DFFHVR� \� OD� HQHUJtD� UHVXOWDQWH� GH� VXPDU� ODV�
PHGLGDV�KRUDULDV�FRUUHVSRQGLHQWHV�D�GLFKR�SHULRGR�WDULIDULR��VHUi�PRWLYR�SRU�
HO�TXH�HO�FRPHUFLDOL]DGRU�SRGUi�UHFODPDU�OD�IDFWXUD�DVRFLDGD�D�GLFKD�HQHUJtD�
GHO�GLVWULEXLGRU���

������ &DQDOHV�\�SURWRFRORV�GH�FRPXQLFDFLyQ��

&DGD� GLVWULEXLGRU� R� DJUXSDFLyQ� GH� GLVWULEXLGRUHV� HQ� HO� FDVR� GH� DVRFLDFLRQHV���
KDELOLWDUi�XQ�VHUYLGRU�)73�SDUD�OD�SXHVWD�D�GLVSRVLFLyQ�GH�RWURV�VXMHWRV�GH�ORV�
ILFKHURV�HVWDEOHFLGRV��'LFKR�VHUYLGRU�VHUi�HO�PLVPR�TXH�VH�XWLOLFH�SDUD�OD�SXHVWD�
D�GLVSRVLFLyQ�GH�OD�LQIRUPDFLyQ�TXH�VH�XWLOLFH��HQ�VX�FDVR��D�HIHFWRV�GH�IDFWXUDFLyQ�
GH�HQHUJtD�HOpFWULFD��SDUD�FRQVXPLGRUHV�FRQ�SXQWR�GH�PHGLGD�GH�WLSR������\����

(O�DFFHVR�DO� VHUYLGRU�GHO�GLVWULEXLGRU� VH� UHDOL]DUi�PHGLDQWH�HO�SURWRFROR�6)73�
VREUH�66+��6HFXUH�6KHOO���

(O� VHUYLGRU� LQFOXLUi� XQ� SURFHVR� GH� ERUUDGR� GH� ILFKHURV� FRQ� DQWLJ�HGDG� QXQFD�
LQIHULRU�D�YHLQWLFXDWUR�PHVHV��

���� 3XHVWD� D� GLVSRVLFLyQ� GHO� GLVWULEXLGRU� DO� FRPHUFLDOL]DGRU� GH� OD�
&&+B)$&7��
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(Q�HO�VHUYLGRU�KDELOLWDGR�SRU�FDGD�GLVWULEXLGRU�VH�KDELOLWDUi�XQD�FDUSHWD�SDUD�FDGD�
FRPHUFLDOL]DGRU�LGHQWLILFDGD�SRU�VX�FyGLJR�GH�DJHQWH�HQ�HO�6,0(/��

'HQWUR� GH� HVWD� FDUSHWD� GH� DJHQWH�� VH� KDELOLWDUi� XQD� VXEFDUSHWD� GHQRPLQDGD�
��B6DOLGDB)$&7� GRQGH� HO� GLVWULEXLGRU� SRQGUi� D� GLVSRVLFLyQ� OD� LQIRUPDFLyQ�
UHODWLYD�D�OD�FXUYD�&&+B)$&7��(VWD�FDUSHWD�VHUi�OD�PLVPD�TXH�VH�XWLOLFH�SDUD�OD�
SXHVWD�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU�GH�OD�LQIRUPDFLyQ�TXH�VH�XWLOLFH��HQ�VX�
FDVR��D�HIHFWRV�GH�IDFWXUDFLyQ�GH�HQHUJtD��SDUD�ORV�FRQVXPLGRUHV�TXH�GLVSRQJDQ�
GH�HTXLSRV�GH�PHGLGD�WLSR�����\����

������ 3OD]RV�SDUD�OD�SXHVWD�D�GLVSRVLFLyQ�GH�OD�&&+B)$&7�

(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�DQWHV�GHO����GtD�KiELO�LQFOXLGR�SRVWHULRU�D�OD�
IHFKD� ILQDO�GHO�SHULRGR�GH� IDFWXUDFLyQ�� OD�&&+B)$&7�FRUUHVSRQGLHQWH�D�GLFKR�
SHULRGR�GH�IDFWXUDFLyQ��GH�IRUPD�VLPXOWiQHD�DO�HQYtR�GHO�ILFKHUR�GH�IDFWXUDFLyQ�
GH�SHDMHV��

(O� FDPELR� GH� FRPHUFLDOL]DGRU� HQ� ORV� FRQVXPLGRUHV� FX\R� HTXLSR� HVWp�
HIHFWLYDPHQWH�LQWHJUDGR�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��VH�UHDOL]DUi�FRQ�HO�UHVXPHQ�
GLDULR�R� OHFWXUD�DEVROXWD�GHO�GtD�GH�FDPELR��D�HIHFWRV� WDQWR�GH� IDFWXUDFLyQ�GHO�
SHDMH� GH� DFFHVR� FRPR� GH� FXUYD� GH� FDUJD� KRUDULD� SXEOLFDGD� D� FDGD�
FRPHUFLDOL]DGRU�� JDUDQWL]DQGR� OD� FRKHUHQFLD� GH� DPERV�� (Q� HO� FDVR� GH� QR�
GLVSRQHU� GHO� UHVXPHQ� GLDULR�� VH� DSOLFDUi� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD�
5HVROXFLyQ� GH� ��� GH� GLFLHPEUH� GH� ������ GH� OD�'LUHFFLyQ�*HQHUDO� GH� 3ROtWLFD�
(QHUJpWLFD�\�0LQDV��SRU�OD�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�HVWLPDFLyQ�GH�
PHGLGD�DSOLFDEOH�D�ORV�FDPELRV�GH�VXPLQLVWUDGRU�R�QRUPD�TXH�OH�VXVWLWX\D��

6H�PDQWHQGUi�XQ�KLVWyULFR�GH�OD�&&+B)$&7�GH�DO�PHQRV���DxRV��

������ $FWXDOL]DFLRQHV�GH�OD�&&+B)$&7�

/D�&&+B)$&7�SXHVWD�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU�HQ�HO�SOD]R�FRQWHPSODGR�
HQ�HO�DSDUWDGR�������~QLFDPHQWH�SRGUi�VHU�REMHWR�GH�PRGLILFDFLyQ��VL�VH�FXPSOH�
DOJXQR�GH�ORV�VXSXHVWRV�VLJXLHQWHV��

D�� &RPR�FRQVHFXHQFLD�GH�XQD�UHFODPDFLyQ�SRU�SDUWH�GHO�FRQVXPLGRU��GHQWUR�
GH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH��

(Q�HO�FDVR�GH�TXH�OD�UHFODPDFLyQ�FOLHQWH�FRQOOHYH�OD�PRGLILFDFLyQ�GHO�VDOGR�
$75��VH�HPLWLUi�XQ�QXHYR�ILFKHUR�)�'�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SiUUDIR�
������E���

(O�ILFKHUR�5)�'�GHILQLGR�HQ�HO�DSDUWDGR�����E��VH�XWLOL]DUi�~QLFDPHQWH�HQ�HO�
FDVR�GH�TXH�OD�UHFODPDFLyQ�FOLHQWH�UHODWLYD�D�OD�FXUYD�GH�FDUJD�KRUDULD��QR�
KD\D�GDGR�OXJDU�D�XQD�PRGLILFDFLyQ�GHO�VDOGR�$75��
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/RV� ILFKHURV� 5)�'� TXH� UHFRMDQ� ODV� QXHYDV� FXUYDV� GH� PHGLGD� KRUDULDV�
&&+B)$&7��FRQVHFXHQFLD�GH�OD�UHFODPDFLyQ�GHO�FRQVXPLGRU�LQFOXLUiQ�HQ�HO�
FDPSR�GH� FyGLJR�GH� OD� IDFWXUD�GH�SHDMH� GH�DFFHVR� OD� LGHQWLILFDFLyQ�GH� OD�
IDFWXUD�GH�SHDMH�GH�DFFHVR�RULJLQDO��

E�� (Q�FDVR�GH�PRGLILFDFLyQ�GH�OD�IDFWXUD�GHO�SHDMH�GH�DFFHVR�SRU�PRGLILFDFLyQ�
GHO� VDOGR� $75�� GHILQLGR� HQ� HO� 3URFHGLPLHQWR� SDUD� OD� FRPSUREDFLyQ��
YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�GH�
ORV� HTXLSRV� GH�PHGLGD� WLSR� �� HIHFWLYDPHQWH� LQWHJUDGRV� HQ� HO� VLVWHPD� GH�
WHOHJHVWLyQ��

/D�PRGLILFDFLyQ�GH�OD�IDFWXUD�GHO�SHDMH�GH�DFFHVR�SRU�PRGLILFDFLyQ�GHO�VDOGR�
$75� FRQOOHYDUi� OD� SXEOLFDFLyQ� GH� XQD� QXHYD� FXUYD� GH� FDUJD� KRUDULD�
&&+B)$&7� \�� SRU� WDQWR�� OD� HPLVLyQ� GH� XQD� QXHYD� IDFWXUD� DO� FRQVXPLGRU��
DWHQGLHQGR�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DSDUWDGR��

/DV� IDFWXUDV� TXH� PRGLILTXHQ� HO� SHDMH� GH� DFFHVR� SUHYLDPHQWH� IDFWXUDGR�
SRGUiQ�VHU�GH�WUHV�WLSRV���

E����)DFWXUD�FRPSOHPHQWDULD�� IDFWXUD�TXH�FRPSOHPHQWD�D�RWUD�\D�HPLWLGD��
TXH�QR�VH�DQXOD��WUDV�GHWHFWDUVH�XQD�DQRPDOtD�HQ�HO�HTXLSR�GH�PHGLGD�TXH�
LPSLGLy�HO�FRUUHFWR�UHJLVWUR�GH�HQHUJtD����

(O� QXHYR� ILFKHUR� )�'� TXH� VH� SRQGUi� D� GLVSRVLFLyQ� GHO� FRPHUFLDOL]DGRU�
FRQWHQGUi�ODV�YDULDFLRQHV�GH�OD�QXHYD�FXUYD�GH�FDUJD�KRUDULD�FRQ�UHVSHFWR�D�
OD� FXUYD� LQLFLDO�� LQGLFDQGR�HQ� HO� FDPSR� ³PpWRGRV� GH� REWHQFLyQ´� HO� TXH� VH�
KXELHUD�DSOLFDGR��GH�DFXHUGR�DO�IRUPDWR�UHFRJLGR�HQ�HO�DQH[R��

/D�VXPD�GH�ODV�HQHUJtDV�KRUDULDV�SRU�SHULRGR�LQFOXLGDV�HQ�HO�QXHYR�ILFKHUR�
)�'�FRLQFLGLUi�FRQ�OD�HQHUJtD�GH�OD�QXHYD�IDFWXUD�GH�SHDMH�FRPSOHPHQWDULD�
HQ�FDGD�SHULRGR��/D�GLIHUHQFLD�HQ�YDORU�DEVROXWR�GH�PiV�GH���N:K�HQ�DOJXQR�
GH� ORV� SHULRGRV� WDULIDULRV� HQWUH� OD� HQHUJtD� IDFWXUDGD� GHO� FRUUHVSRQGLHQWH�
SHDMH� GH� DFFHVR� \� OD� HQHUJtD� UHVXOWDQWH� GH� VXPDU� ODV� PHGLGDV� KRUDULDV�
FRUUHVSRQGLHQWHV� D� GLFKR� SHULRGR� WDULIDULR�� VHUi� PRWLYR� SRU� HO� TXH� HO�
FRPHUFLDOL]DGRU� SRGUi� UHFODPDU� OD� IDFWXUD� DVRFLDGD� D� GLFKD� HQHUJtD� GHO�
GLVWULEXLGRU��

E����)DFWXUD� UHFWLILFDGRUD�� IDFWXUD�TXH�DQXOD�D�RWUD� IDFWXUD�\D�HPLWLGD�TXH�
LQFOXtD�YDORUHV�HVWLPDGRV��PRWLYDGD�SRU�OD�GLVSRVLFLyQ�GH�XQ�PHMRU�YDORU�GH�
OD�HQHUJtD�D�IDFWXUDU��SDUD�HO�PLVPR�SHULRGR�GH�IDFWXUDFLyQ���

5HTXLHUH�OD�QXHYD�SXEOLFDFLyQ�GH�OD�FXUYD�GH�FDUJD�KRUDULD�&&+B)$&7�TXH�
FRUUHVSRQGD� DO� QXHYR� FRQVXPR� WRWDO� IDFWXUDGR� SRU� SHULRGR� WDULIDULR� HQ� HO�
PLVPR�SHULRGR�GH�IDFWXUDFLyQ���

(O�QXHYR� ILFKHUR�)�'�D�SRQHU�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU� LQFOXLUi� OD�
QXHYD�FXUYD�GH�FDUJD�KRUDULD�&&+B)$&7�FRPSOHWD�TXH�DIHFWD�DO�SHULRGR�
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UHIDFWXUDGR��LQGLFDQGR�HQ�HO�FDPSR�³PpWRGR�GH�REWHQFLyQ´�HO�TXH�VH�KXELHUD�
DSOLFDGR��GH�DFXHUGR�DO�IRUPDWR�UHFRJLGR�HQ�HO�DQH[R��

E����)DFWXUD� UHJXODUL]DGRUD�� IDFWXUD�TXH�PRGLILFD�XQD�R�YDULDV� IDFWXUDV�\D�
HPLWLGDV�FRQ�DQWHULRULGDG��TXH�QR�VH�DQXODQ��PRWLYDGD�SRU�OD�GLVSRVLFLyQ�GH�
XQ�PHMRU�YDORU�GH�OD�HQHUJtD�D�IDFWXUDU�R�SRU�XQ�FDPELR�GH�SUHFLRV�UHFRJLGRV�
HQ�OD�QRUPDWLYD���

/D� IDFWXUD� UHJXODUL]DGRUD� LQFOXLUi� ORV� FRQVXPRV� GH� ORV� SHULRGRV� GH�
IDFWXUDFLyQ� DIHFWDGRV�� (O� QXHYR� ILFKHUR� )�'� D� SRQHU� D� GLVSRVLFLyQ� GHO�
FRPHUFLDOL]DGRU� LQFOXLUi� OD� QXHYD� FXUYD� GH� FDUJD� KRUDULD� FRPSOHWD�
&&+B)$&7�FRUUHVSRQGLHQWH�D�GLFKRV�SHULRGRV�GH�IDFWXUDFLyQ��LQGLFDQGR�HQ�
HO�FDPSR�³PpWRGR�GH�REWHQFLyQ´�HO�TXH��VH�KXELHUD�DSOLFDGR��GH�DFXHUGR�DO�
IRUPDWR�UHFRJLGR�HQ�HO�DQH[R��

(Q� HVWH� FDVR� HO� VXPDWRULR� GH� ODV� HQHUJtDV� KRUDULDV� GHEH� FRLQFLGLU� FRQ� OD�
VXPD�GH�ODV�HQHUJtDV�GH�ORV�VDOGRV�$75�SDUD�HO�FRQMXQWR�GH�ORV�SHULRGRV�GH�
IDFWXUDFLyQ�DIHFWDGRV��QR�VLHQGR�QHFHVDULR�TXH�FRLQFLGDQ�HQ�FDGD�SHULRGR�
GH�IDFWXUDFLyQ��

���� 3XHVWD� D� GLVSRVLFLyQ� GHO� GLVWULEXLGRU� DO� FRPHUFLDOL]DGRU� GH� OD�
&&+B9$/�

������ &DQDOHV�\�SURWRFRORV�GH�FRPXQLFDFLyQ��

(Q�HO�VHUYLGRU�KDELOLWDGR�SRU�FDGD�GLVWULEXLGRU�R�DVRFLDFLyQ�GH�GLVWULEXLGRUHV�DO�
TXH� KDFH� UHIHUHQFLD� HO� DSDUWDGR� ������� GHQWUR� GH� FDGD� FDUSHWD� SDUD� XQ�
FRPHUFLDOL]DGRU� VH� KDELOLWDUi� XQD� VXEFDUSHWD� GHQRPLQDGD� ��B6DOLGDB9$/� HQ�
GRQGH� HO� GLVWULEXLGRU� SRQGUi� D� GLVSRVLFLyQ� OD� LQIRUPDFLyQ� UHODWLYD� D� OD� FXUYD�
&&+B9$/���

������ 3OD]RV�\�DFWXDOL]DFLRQHV�

/D� &&+B9$/� GH� FDGD� VXPLQLVWUR� HIHFWLYDPHQWH� LQWHJUDGR� HQ� HO� VLVWHPD� GH�
WHOHJHVWLyQ�GHEHUi�VHU�SXHVWD�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU�DO�PHQRV�FRQ�
XQD�SHULRGLFLGDG�VHPDQDO�SRU�HO�GLVWULEXLGRU��

/D�LQIRUPDFLyQ�VH�DFWXDOL]DUi�GH�IRUPD�LQFUHPHQWDO��0HGLDQWH�OD�SXEOLFDFLyQ�GH�
OD� &&+B9$/� HO� GLVWULEXLGRU� SRQGUi� D� GLVSRVLFLyQ� GHO� FRPHUFLDOL]DGRU� OD�
LQIRUPDFLyQ�GH�ORV�GDWRV�GH�PHGLGD�GH�WRGDV�ODV�KRUDV�\�SDUD�WRGRV�ORV�&836�
SDUD�ORV�TXH�WLHQH�PHGLGD�UHDO�PiV�DFWXDOL]DGD�TXH�OD�UHPLWLGD��HQ�VX�FDVR��HQ�
OD�DQWHULRU�&&+B9$/��

(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU�ODV�DFWXDOL]DFLRQHV�GH�OD�
&&+B9$/�� KDVWD� SXEOLFDU� OD� FXUYD� &&+B9$/� TXH� KD\D� GDGR� OXJDU� D� OD�
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&&+B)$&7�� QR� HQYLiQGRVH� DFWXDOL]DFLRQHV� SRVWHULRUHV� D� OD� &&+B)$&7�� VLQ�
SHUMXLFLR�GH�ODV�DFWXDOL]DFLRQHV�D�ODV�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR����������

���� 0HFDQLVPRV� GH� VHJXULGDG� \� FRQILGHQFLDOLGDG� HQ� HO� DFFHVR� D� OD�
LQIRUPDFLyQ�

/RV�ILFKHURV�)�'��3�'�\�5)�'�WHQGUiQ�FDUiFWHU�FRQILGHQFLDO�\�VHUiQ�DFFHVLEOHV�
~QLFDPHQWH�SRU�HO�FRPHUFLDOL]DGRU�FRQ�FRQWUDWR�YLJHQWH�SDUD�HO�FRQVXPLGRU�HQ�HO�
SHUtRGR� WHPSRUDO� DO� TXH� FRUUHVSRQGH� OD� LQIRUPDFLyQ� TXH� FRQWLHQH�� VDOYR�
DXWRUL]DFLyQ� H[SUHVD� SRU� SDUWH� GHO� FRQVXPLGRU�� VLQ� FRVWH� DOJXQR�� SDUD� TXH�
SXHGDQ� DFFHGHU� D� VXV� GDWRV� RWURV� FRPHUFLDOL]DGRUHV�� 3DUD� HOOR�� HO�
FRPHUFLDOL]DGRU� GHEHUi� DFUHGLWDU� VX� FDSDFLGDG� GH� UHSUHVHQWDFLyQ� DQWH� HO�
GLVWULEXLGRU��

(Q�HO�FDVR�HQ�TXH�HO�FRQVXPLGRU�KD\D�GDGR�VX�DXWRUL]DFLyQ�H[SUHVD�SDUD�TXH�
DFFHGDQ�D�VXV�GDWRV�GH�PHGLGD�KRUDULD�RWURV�FRPHUFLDOL]DGRUHV�FRQ�ORV�TXH�QR�
WHQJD�FRQWUDWR�HQ�YLJRU��GLFKRV�FRPHUFLDOL]DGRUHV�SRGUiQ�DFFHGHU�JUDWXLWDPHQWH�
D�ORV�GDWRV�GHO�ILFKHUR�&&+B&216�GLVSRQLEOH�HQ�HO�SRUWDO�ZHE�GHO�GLVWULEXLGRU�DO�
TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR���GHO�SUHVHQWH�SURFHGLPLHQWR��

(O� HQFDUJDGR�GH� UHFDEDU�HO� FRQVHQWLPLHQWR�H[SUHVR�GHO� FRQVXPLGRU�SDUD�TXH�
DFFHGDQ� D� OD� LQIRUPDFLyQ� VREUH� ORV� GDWRV� GH� FXUYD� GH� FDUJD� KRUDULD� RWURV�
FRPHUFLDOL]DGRUHV�VLQ�FRQWUDWR�HQ�YLJRU�FRQ�HO�FRQVXPLGRU��VHUi�HO�GLVWULEXLGRU��

(O� FRPHUFLDOL]DGRU� VHUi� SOHQDPHQWH� UHVSRQVDEOH� GH� JDUDQWL]DU� OD�
FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�VREUH�OD�FXUYD�GH�FDUJD�KRUDULD�GH�VXV�FOLHQWHV�
\�QR�SRGUi�XWLOL]DUOD�SDUD�ILQHV�DMHQRV�D�VX�DFWLYLGDG�FRPR�FRPHUFLDOL]DGRU�GH�
HQHUJtD�HOpFWULFD��VLQ�SHUMXLFLR�GH�ODV�REOLJDFLRQHV�GH�LQIRUPDFLyQ�LPSXHVWDV�SRU�
OD�QRUPDWLYD�YLJHQWH�HQ�FDGD�PRPHQWR��

'LFKD�UHVSRQVDELOLGDG�QR�SRGUi�GHOHJDUVH�QL�WUDQVIHULUVH�D�WHUFHURV��VLQ�SHUMXLFLR�
GH� TXH� OD� JHVWLyQ� GH� OD� IDFWXUDFLyQ� GH� OD� HQHUJtD� SXHGD� FRUUHVSRQGHU� D� RWUD�
HQWLGDG� TXH� QR� FRLQFLGD� MXUtGLFDPHQWH� FRQ� OD� WLWXODU�� (Q� HVWRV� VXSXHVWRV�� HO�
FRPHUFLDOL]DGRU�KDEUi�GH�HVWDEOHFHU�FRQ�GLFKD�HQWLGDG�ORV�SDFWRV�TXH�HQ�FDGD�
FDVR�VH�SXHGDQ�UHTXHULU��

&DGD� VXMHWR� GLVSRQGUi� GH� XQ� XVXDULR� \� FODYH� TXH� JDUDQWLFH� OD� VHJXULGDG� GH�
DFFHVR�D�ORV�GDWRV�\�UHFXUVRV�DXWRUL]DGRV�\�OD�FRQILGHQFLDOLGDG�GH�ORV�PLVPRV��

���� (VWUXFWXUD�\�)RUPDWRV�

/D�LQIRUPDFLyQ�UHODWLYD�D�OD�&&+B)$&7�\�&&+B9$/�VHUi�SXHVWD�D�GLVSRVLFLyQ�
GHO� FRPHUFLDOL]DGRU� GH� DFXHUGR� FRQ� ORV� IRUPDWRV� GH� ORV� ILFKHURV�)�'� \�3�'��
UHVSHFWLYDPHQWH��HVWDEOHFLGRV�HQ�HO�DQH[R��
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��� 3XHVWD� D� GLVSRVLFLyQ� GHO� GLVWULEXLGRU� DO� FRQVXPLGRU� GH� OD�
FXUYD�GH�FDUJD�KRUDULD�

���� &DQDOHV�\�SURWRFRORV�GH�FRPXQLFDFLyQ��

(O�GLVWULEXLGRU�KDELOLWDUi�XQ�SRUWDO�ZHE�TXH�SHUPLWD�OD�FRQVXOWD�SRU�SDUWH�GH�ORV�
FRQVXPLGRUHV� WLWXODUHV� GH� ORV� SXQWRV� GH� VXPLQLVWUR� FRQHFWDGRV� D� VX� UHG� GH�
GLVWULEXFLyQ�GH�VX�FXUYD�GH�FDUJD�KRUDULD�IDFWXUDGD��&&+�)$&7���

���� (VWUXFWXUD�\�)RUPDWRV�

(O�GLVWULEXLGRU�KDELOLWDUi�OD�SRVLELOLGDG�GH�TXH�OD�PLVPD�FXUYD�&&+B)$&7�SXHVWD�
D�GLVSRVLFLyQ�GHO�FRPHUFLDOL]DGRU�VH�SXHGD�GHVFDUJDU�SRU�SDUWH�GHO�FRQVXPLGRU�
HQ�IRUPDWR�GH�ILFKHUR�SODQR�&69�\�([FHO��GH�DFXHUGR�FRQ�HO�IRUPDWR�HVWDEOHFLGR�
HQ� HO� DQH[R� SDUD� HO� ILFKHUR� &&+�&216�� DFRPSDxDGR� GH� XQD� JUiILFR� TXH�
UHSUHVHQWH� ORV� GDWRV� GH� PHGLGD� KRUDULD� GHO� FRQVXPLGRU� SDUD� HO� SHULRGR� GH�
IDFWXUDFLyQ� DO� TXH� FRUUHVSRQGH� OD� &&+B)$&7� \� SHUPLWD� OD� LQWHJUDFLyQ� HQWUH�
IHFKDV� LQFOXLGDV� HQ� GLFKR� SHULRGR�� (Q� WRGR� FDVR�� HO� JUiILFR� SHUPLWLUi� OD�
YLVXDOL]DFLyQ�GH�OD�HQHUJtD�FRQVXPLGD�HQ�FDGD�XQD�GH�ODV�KRUDV�LQFOXLGDV�HQWUH�
GRV�IHFKDV�FRPSUHQGLGDV�GHQWUR�GHO�SHULRGR�GH�IDFWXUDFLyQ�VHOHFFLRQDGDV�SRU�HO�
FRQVXPLGRU��

(O� FRPHUFLDOL]DGRU� LQIRUPDUi� DO� FRQVXPLGRU� HQ� OD� IDFWXUD� GH� OD� SRVLELOLGDG� GH�
DFFHGHU�JUDWXLWDPHQWH�D�ORV�GDWRV�GH�OD�PHGLGD�KRUDULD�TXH�KD\DQ�VHUYLGR�SDUD�
OD�IDFWXUDFLyQ�D�WUDYpV�GH�VX�GLVWULEXLGRU���

$VLPLVPR�� ORV� FRQVXPLGRUHV� SRGUiQ� WHQHU� DFFHVR� DO� ILFKHUR� &&+B&216�
VROLFLWiQGROR�D�WUDYpV�GH�ORV�FDQDOHV�GH�DWHQFLyQ�GHO�GLVWULEXLGRU��

���� 3OD]RV�\�DFWXDOL]DFLRQHV�

(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�GHO�FRQVXPLGRU� OD�FXUYD�&&+B)$&7�HQ�HO�
PLVPR� SOD]R� HVWDEOHFLGR� SDUD� OD� SXHVWD� D� GLVSRVLFLyQ� GH� GLFKD� FXUYD� DO�
FRPHUFLDOL]DGRU�GHILQLGR�HQ�HO�DSDUWDGR�������GHO�SUHVHQWH�SURFHGLPLHQWR��

(O� GLVWULEXLGRU� QR� PRVWUDUi� DFWXDOL]DFLRQHV� SRVWHULRUHV� SDUD� XQ� SXQWR� GH�
VXPLQLVWUR� XQD� YH]� TXH� VH� GLVSRQJD� GH� OD� &&+B)$&7� FRUUHVSRQGLHQWH�� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�������UHODWLYR�D�ODV�DFWXDOL]DFLRQHV�GH�OD�
PLVPD��8QD�YH]�TXH�OD�&&+B)$&7�HVWp�GLVSRQLEOH��pVWD�VHUi�OD�~QLFD�FXUYD�GH�
FDUJD�KRUDULD�DFFHVLEOH�SRU�HO�FRQVXPLGRU��

(O�GLVWULEXLGRU�GHEHUi�PDQWHQHU�D�GLVSRVLFLyQ�GHO�FRQVXPLGRU�XQ�KLVWyULFR�PtQLPR�
GH����PHVHV�GH�OD�&&+B)$&7���
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���� &RQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�

/D�LQIRUPDFLyQ�UHODWLYD�D�ODV�PHGLGDV�KRUDULDV�WHQGUi�FDUiFWHU�FRQILGHQFLDO�\�VHUi�
DFFHVLEOH�PHGLDQWH�XQ�VLVWHPD�GH�FODYHV�~QLFDPHQWH�SRU�HO�FRQVXPLGRU�WLWXODU�
GHO�FRQWUDWR�GH�VXPLQLVWUR��GXUDQWH�HO�SHUtRGR�WHPSRUDO�DO�TXH�FRUUHVSRQGD�GLFKD�
LQIRUPDFLyQ�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ���� GHO� SUHVHQWH�
SURFHGLPLHQWR�SDUD�GDU�DFFHVR�D�OD�FXUYD�GH�FDUJD�KRUDULD�GH�XQ�FRQVXPLGRU�D�
FRPHUFLDOL]DGRUHV�FRQ�ORV�TXH�HO�FRQVXPLGRU�QR�WHQJD�XQ�FRQWUDWR�HQ�YLJRU��\�VLQ�
SHUMXLFLR�GH�ODV�REOLJDFLRQHV�GH�LQIRUPDFLyQ�LPSXHVWDV�SRU�OD�QRUPDWLYD�YLJHQWH�
HQ�FDGD�PRPHQWR��

(O� FRQVXPLGRU� GHEHUi� GDUVH� GH� DOWD� HQ� HO� VLVWHPD� SDUD� WHQHU� DFFHVR� D� HVWD�
LQIRUPDFLyQ��

/RV�GLVWULEXLGRUHV�QR�SRGUiQ�FHGHU�GLFKD�LQIRUPDFLyQ�D�WHUFHURV�QL�XWLOL]DUOD�SDUD�
ILQHV�GLVWLQWRV�D�ORV�GH�VX�SURSLD�DFWLYLGDG�GH�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD��
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$1(;2��

)RUPDWRV�UHODWLYRV�D�ORV�ILFKHURV�GH�FXUYDV�GH�FDUJD�KRUDULD�

/RV� ILFKHURV� )�'� \� 3�'� VHUiQ� ILFKHURV� SODQRV� GH� WH[WR� FRQ� ODV� VLJXLHQWHV�
FDUDFWHUtVWLFDV�JHQHUDOHV��

D�� (O�ILFKHUR�HVWDUi�HQ�$6&,,��

E�� &DGD�QXHYD�YHUVLyQ�GH�ORV�ILFKHURV�SXEOLFDGD�D�OR�ODUJR�GH�XQ�GtD�SDUD�XQ�
&836�FRQWHQGUi�LQIRUPDFLyQ�LQFUHPHQWDO�UHVSHFWR�D�OD�YHUVLyQ�DQWHULRU��
GH�IRUPD�TXH��SDUD�GLVSRQHU�GH�WRGD�OD�LQIRUPDFLyQ�SXEOLFDGD�XQ�GtD��VHUi�
QHFHVDULR�WHQHU�HQ�FXHQWD�ODV�GLIHUHQWHV�YHUVLRQHV�SXEOLFDGDV�HVH�GtD��

'H�SXEOLFDUVH� OD� LQIRUPDFLyQ� IUDFFLRQDGD�HQ�YDULRV� ILFKHURV�SRU�GtD�� VH�
HPSOHDUiQ�YHUVLRQHV�FRQVHFXWLYDV�FRQ�HO�PLVPR�QRPEUH�HPSH]DQGR�SRU�
OD�YHUVLyQ�����

3DUD� UHFWLILFDU� LQIRUPDFLyQ� KRUDULD� HQ� XQ� PLVPR� GtD� \D� SXEOLFDGD�� VH�
LQFOXLUi� OD� LQIRUPDFLyQ� GH� PHGLGD� KRUDULD� UHFWLILFDGD� HQ� XQ� ILFKHUR� GHO�
PLVPR�QRPEUH�SHUR�GH�YHUVLyQ�SRVWHULRU���

/D� FDUJD� VHFXHQFLDO� GH� ORV� ILFKHURV� SXEOLFDGRV� SRU� HO� GLVWULEXLGRU� DO�
FRPHUFLDOL]DGRU�JDUDQWL]DUi�OD�FRUUHFWD�DFWXDOL]DFLyQ�GH�OD�PLVPD��

F�� (O�FDUiFWHU������SXQWR�\�FRPD��GHOLPLWD�HO�ILQDO�GH�FDGD�FDPSR��LQFOXLGR�HO�
ILQDO�GH�FDGD�OtQHD��

G�� /RV�FDPSRV�VLQ�GDWR�GHEHUiQ�GHMDUVH�YDFtRV��VLQ�LQVHUWDU�QLQJ~Q�YDORU�QL�
HVSDFLRV��SHUR�FRQ�VHSDUDGRUHV��

H�� /RV�GDWRV�GH�PHGLGDV�GH�XQ�PLVPR�VXPLQLVWUR� LUiQ�FRQVHFXWLYRV�HQ�HO�
ILFKHUR�\�RUGHQDGRV�GHO�PiV�DQWLJXR�DO�PiV�PRGHUQR��VHJ~Q�HO�FDPSR�GH�
WLSR�IHFKD�GHO�IRUPDWR�GHO�ILFKHUR��

I�� (Q�ORV�FDPSRV�GH�IHFKDV�HQ�TXH�ILJXUH�OD�KRUD�VH�HQWHQGHUi�pVWD�HQ�HO�
IRUPDWR����� �KK�������HV�GHFLU��HO�SHULRGR����ILJXUDUi�FRPR�OD�KRUD�����
FRQ�IHFKD�GHO�GtD�VLJXLHQWH�D�OD�TXH�VH�KD�SURGXFLGR�HO�FRQVXPR��

J�� (O�GtD�GH�FDPELR�KRUDULR�GH�LQYLHUQR�D�YHUDQR�WLHQH����KRUDV�\�QR�H[LVWLUi�
OD�KRUD����/D�KRUD���OOHYDUi�OD�EDQGHUD�GH�HVWDFLyQ�D����LQYLHUQR��\�OD�KRUD�
��OOHYDUi�OD�EDQGHUD�GH�HVWDFLyQ�D����YHUDQR���

(O�GtD�GH�FDPELR�KRUDULR�GH�YHUDQR�D�LQYLHUQR�WLHQH����KRUDV�\�HQ�pO�VH�
UHSHWLUi�OD�KRUD���HQ��KRUD���FRQ�EDQGHUD�GH�HVWDFLyQ�D����YHUDQR���\�KRUD�
��FRQ�EDQGHUD�GH�HVWDFLyQ�D����LQYLHUQR���
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/RV�ILFKHURV�)�'��3�'�\�&&+B&216�WHQGUiQ�ORV�VLJXLHQWHV�IRUPDWRV��

)LFKHUR�)�'��&&+B)$&7��

'DWRV� KRUDULRV�
GH� HQHUJtD�
LQFUHPHQWDO� GH�
SXQWRV� IURQWHUD�
GH�FOLHQWH�WLSR��

)�'B',6B&20B�DDDDPPGG�Y�

2EMHWR� &RPXQLFDFLyQ� GH� GDWRV� KRUDULRV� GH� HQHUJtD� LQFUHPHQWDO� HQ� SXQWR� IURQWHUD� GH�
FOLHQWH�

3DUiPHWURV� DDDDPPGG��)HFKD�GH�JHQHUDFLyQ�GHO�ILFKHUR��
Y��YHUVLyQ�GHO�ILFKHUR��

7LSR�GH�ILFKHUR�� &20�

(PLVRU�� ',67�

5HFHSWRU� &20��

&DWHJRUtD� &XUYD�GH�FDUJD�KRUDULD��

3HULRGLFLGDG�� 'LDULD�

2EVHUYDFLRQHV�

&yG�� 'HVFULSFLyQ�GHO�FDPSR� )RUPDWR�

$�� &yGLJR�XQLYHUVDO�GH�SXQWR�GH�VXPLQLVWUR� ��F��

%�� )HFKD�\�KRUD�GH�OD�PHGLGD������
+RUDV�GH���D����

DDDD�PP�GG�KK�PL��

&�� %DQGHUD�YHUDQR�LQYLHUQR������ �F��

'�� 0HGLGD�GH�OD�PDJQLWXG�DFWLYD�HQWUDQWH������ ��Q��

(�� 0HGLGD�GH�OD�PDJQLWXG�DFWLYD�VDOLHQWH����� ��Q��

)� 0HGLGD�GH�OD�PDJQLWXG�UHDFWLYD�&XDGUDQWH��������� ��Q��

*�� 0HGLGD�GH�OD�PDJQLWXG�UHDFWLYD�&XDGUDQWH��������� ��Q��

+�� 0HGLGD�GH�OD�PDJQLWXG�UHDFWLYD�&XDGUDQWH��������� ��Q��

,� 0HGLGD�GH�OD�PDJQLWXG�UHDFWLYD�&XDGUDQWH��������� ��Q��

-�� 0pWRGR�GH�REWHQFLyQ������ �Q��

.� ,QGLFDGRU�GH�ILUPH]D������ �Q��

/� &yGLJR�GH�IDFWXUD�GH�DFFHVR����� ��F�

1RWDV���

����/DV�HWLTXHWDV�GH�WLHPSR�GH�FDGD�SHULRGR�FRUUHVSRQGHQ�DO�ILQDO�GHO�SHULRGR�GH�LQWHJUDFLyQ�GH�
HQHUJtD���

����3RGUi�WRPDU�ORV�VLJXLHQWHV�YDORUHV����,QYLHUQR����9HUDQR��

����&DPSR�REOLJDWRULR��HQ�:K��

����&DPSR�QR�REOLJDWRULR��HQ�:K�9$UK�VHJ~Q�FRUUHVSRQGD��

����'H���D���GH�DFXHUGR�DO�FiOFXOR�GH�PHMRU�GH�HQHUJtD�HQ�SXQWR�IURQWHUD���

��� 0HGLGD�UHDO�YiOLGD���

��� 0HGLGD�SHUILODGD�D�SDUWLU�GH�VDOGR�$75�UHDO�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�
����D��\�����E��GHO�3URFHGLPLHQWR�SDUD�OD�FRPSUREDFLyQ��YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�
YDORU�GH�HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�GH�ORV�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�
LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��
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��� 0HGLGD�DMXVWDGD�D�XQ�VDOGR�$75�UHDO�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�����F���
\�����G��GHO�3URFHGLPLHQWR�SDUD�OD�FRPSUREDFLyQ��YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�
HQHUJtD� GH� ORV� GDWRV� SURFHGHQWHV� GH� ORV� HTXLSRV� GH� PHGLGD� WLSR� �� HIHFWLYDPHQWH�
LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��

��� 0HGLGD�SHUILODGD�D�SDUWLU�GH�DXWROHFWXUD�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�����D��
R������E��GHO�3URFHGLPLHQWR�SDUD�OD�FRPSUREDFLyQ��YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�
HQHUJtD� GH� ORV� GDWRV� SURFHGHQWHV� GH� ORV� HTXLSRV� GH� PHGLGD� WLSR� �� HIHFWLYDPHQWH�
LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��

��� 0HGLGD� SHUILODGD� D� SDUWLU� GH� HVWLPDFLyQ� SRU� FRQVXPR� KLVWyULFR� GHO� DxR� DQWHULRU� GH�
DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ����D�� R� ����� E�� GHO� 3URFHGLPLHQWR� SDUD� OD�
FRPSUREDFLyQ��YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�
GH�ORV�HTXLSRV�GH�PHGLGD�WLSR���HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��

��� 0HGLGD� SHUILODGD� D� SDUWLU� GH� HVWLPDFLyQ� SRU� IDFWRU� GH� XWLOL]DFLyQ� GH� DFXHUGR� D� OR�
HVWDEOHFLGR� HQ� HO� DSDUWDGR� ����D�� R� ����� E�� GHO� 3URFHGLPLHQWR� SDUD� OD� FRPSUREDFLyQ��
YDOLGDFLyQ�\�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�ORV�GDWRV�SURFHGHQWHV�GH�ORV�HTXLSRV�
GH�PHGLGD�WLSR���HIHFWLYDPHQWH�LQWHJUDGRV�HQ�HO�VLVWHPD�GH�WHOHJHVWLyQ��

�������3URYLVLRQDO����)LUPH�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�32�������

����7RPD�HO�YDORU�GHO�FDPSR�QXPHURIDFWXUD�GHO�IRUPDWR�)��GH�IDFWXUDFLyQ�

)LFKHUR�3�'��&&+B9$/��

'DWRV� KRUDULRV�
GH� HQHUJtD�
LQFUHPHQWDO�
YDOLGDGD� GH�
SXQWRV� IURQWHUD�
GH�FOLHQWH�WLSR��

3�'B',6B&20B�DDDDPPGG�Y�

2EMHWR� &RPXQLFDFLyQ� GH� GDWRV� KRUDULRV� GH� HQHUJtD� LQFUHPHQWDO� YDOLGDGD� HQ� SXQWR�
IURQWHUD�GH�FOLHQWH�

3DUiPHWURV� DDDDPPGG��)HFKD�GH�JHQHUDFLyQ�GHO�ILFKHUR��
Y��YHUVLyQ�GHO�ILFKHUR��

7LSR�GH�ILFKHUR�� &20�

(PLVRU�� ',67�

5HFHSWRU�� &20�

&DWHJRUtD� &XUYD�GH�FDUJD�KRUDULD��

3HULRGLFLGDG�� 'LDULD�

2EVHUYDFLRQHV�

&yG�� 'HVFULSFLyQ�GHO�FDPSR� )RUPDWR�

$�� &yGLJR�XQLYHUVDO�GH�SXQWR�GH�VXPLQLVWUR� ��F��

%�� )HFKD�\�KRUD�GH�OD�PHGLGD������
+RUDV�GH���D����

DDDD�PP�GG�KK�PL��

&�� %DQGHUD�YHUDQR�LQYLHUQR������ �F��

'�� 0HGLGD�GH�OD�PDJQLWXG�DFWLYD�HQWUDQWH������ ��Q��

(�� 0HGLGD�GH�OD�PDJQLWXG�DFWLYD�VDOLHQWH����� ��Q��
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����/DV�HWLTXHWDV�GH�WLHPSR�GH�FDGD�SHULRGR�FRUUHVSRQGHQ�DO�ILQDO�GHO�SHULRGR�GH�LQWHJUDFLyQ�GH�
HQHUJtD���

����3RGUi�WRPDU�ORV�VLJXLHQWHV�YDORUHV����,QYLHUQR����9HUDQR��

����&DPSR�REOLJDWRULR��HQ�:K��

����&DPSR�QR�REOLJDWRULR��HQ�:K��

)LFKHUR�&&+�&216�

'DWRV� KRUDULRV�
GH� HQHUJtD�
LQFUHPHQWDO� GH�
SXQWRV� IURQWHUD�
GH�FOLHQWH�WLSR��
2EMHWR� &RPXQLFDFLyQ�GH�GDWRV�KRUDULRV�GH�HQHUJtD�DO�FRQVXPLGRU�HQ�N:K�

&yG�� 'HVFULSFLyQ�GHO�FDPSR� )RUPDWR�

$�� &yGLJR�XQLYHUVDO�GH�SXQWR�GH�VXPLQLVWUR� ��F��

%�� )HFKD�GH�OD�PHGLGD����� GG�PP�DDD�

&� +RUD�GH�OD�PHGLGD��
+RUDV�GH���D��������

�Q�

'�� 0HGLGD�GH�OD�PDJQLWXG�DFWLYD�HQWUDQWH������ Q�������

(� 0pWRGR�GH�REWHQFLyQ������ �F�

1RWDV���

����/DV�HWLTXHWDV�GH�IHFKDV�GH�FDGD�SHULRGR�FRUUHVSRQGHQ�D�GtD�GRQGH�VH�UHDOL]DU�HO�FRQVXPR��

����(O�GtD�GHO�FDPELR�GH�KRUD�GH�LQYLHUQR�D�YHUDQR�WHQGUi�HO�IRUPDWR�GH������\�HO�GtD�GHO�FDPELR�
GH�YHUDQR�D�LQYLHUQR�WHQGUi�HO�IRUPDWR�GH�������

����(Q�N:K�FRQ���GHFLPDOHV��6H�XWLOL]DUi�OD�FRPD�´�´�FRPR�VHSDUDGRU�GH�ORV�GHFLPDOHV��

����5��UHDO��SDUD�HO�YDORU����GHO�FDPSR�³0pWRGR�GH�REWHQFLyQ´�GHO�IRUPDWR�GH�ILFKHUR�)�'��R�(�
�HVWLPDGR��SDUD�ORV�YDORUHV����������������\����GHO�PHQFLRQDGR�FDPSR���

1RWDV���
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