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(O�RSHUDGRU�GHO�VLVWHPD�JHVWLRQDUi�GLFKR�DFFHVR�ZHE�D�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG�
\�FRQILGHQFLDOLGDG�HQ�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�

(Q� FDVRV� H[FHSFLRQDOHV� TXH�� SRU� UD]RQHV� GH� LQGLVSRQLELOLGDG� GH� ORV� VLVWHPDV�
LQIRUPiWLFRV�� IXHU]D�PD\RU� X� RWUD� FDXVD� MXVWLILFDGD�� QR� VHD� SRVLEOH� LQWHUFDPELDU� OD�
LQIRUPDFLyQ�GH�PHGLGDV�SUHYLVWD�SRU� ORV�FRQFHQWUDGRUHV�VHFXQGDULRV�R� OD�SiJLQD�ZHE�
DQWHULRUPHQWH� LQGLFDGD�� HO� RSHUDGRU� GHO� VLVWHPD� SRGUi�� D� VX� FULWHULR�� LQWHUFDPELDU�
LQIRUPDFLyQ�GH�GDWRV�GH�PHGLGDV�FRQ�ORV�SDUWLFLSDQWHV�SRU�ORV�FDQDOHV�H[FHSFLRQDOHV�TXH�
HO�SURSLR�RSHUDGRU�GHO�VLVWHPD�HVWDEOH]FD��(O�RSHUDGRU�GHO�VLVWHPD� MXVWLILFDUi�GLFKDV�
DFWXDFLRQHV�DQWH�ORV�SDUWLFLSDQWHV�DIHFWDGRV�\�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�
OD�&RPSHWHQFLD�

$1(;2��

7H[WR�PRGHOR�SDUD�GHOHJDU�IXQFLRQHV�GHO�UHVSRQVDEOH�GH�SXQWR�V�GH�PHGLGD�
HQ�RWUR�SDUWLFLSDQWH�GHO�VLVWHPD�GH�PHGLGDV

������������������������������������������������������������������������������������������������FRQ�&,)�Q����������������������������
FRQ�GRPLFLOLR�HQ�����������������������������������������������������������������������������������������������������������������������
\�HQ�VX�QRPEUH�\�UHSUHVHQWDFLyQ�'����������������������������������������������������������������������������������������
FRQ�'1,�Q���������������������������HQ�XVR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�HQ�HVFULWXUD�RWRUJDGD�D�VX�
IDYRU�DQWH�HO�1RWDULR�GHO�,OXVWUH�&ROHJLR�GH�����������������������������������������������������������������������������
'��'�������������������������������������������������������������������������������������������HO�GtD�������������������������������������
EDMR�HO�Q~PHUR�������������������������GH�VX�SURWRFROR�TXH�VH�DGMXQWD�

&RQILHUH�D��������������������������������������������������������������������������������FRQ�&,)�Q���������������������������
ODV�IDFXOWDGHV�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ�

,�±(MHUFHU� WRGDV� ODV� IXQFLRQHV�FRPR�UHVSRQVDEOH�HQ� WRGRV��R�SDUWH�� ORV�SXQWRV�GH�
PHGLGD�TXH�OHJDOPHQWH�WLHQH�HVWDEOHFLGDV��(Q�SDUWLFXODU��UHDOL]DU�HO�LQWHUFDPELR�GH�PHGLGDV�
FRQ�HO�FRQFHQWUDGRU�SULQFLSDO���YHU�QRWD�

,,�±5HPLWLU�DO�RSHUDGRU�GHO�VLVWHPD�WRGRV� ORV�GDWRV�GH�PHGLGDV�GH�HQHUJtD�GH� ORV�
SXQWRV�GH�ORV�TXH�HV�UHVSRQVDEOH��DFHSWDQGR�ODV�SXEOLFDFLRQHV�UHDOL]DGDV�SRU�HO�RSHUDGRU�
GHO�VLVWHPD�HQ�UHODFLyQ�FRQ�ORV�FLWDGRV�GDWRV�

,,,�±$FHSWDU�\�R�REMHWDU�DO�RSHUDGRU�GHO�VLVWHPD�\�HYHQWXDOPHQWH�FRQ�HO�UHVWR�GH� ORV�
SDUWLFLSDQWHV�ORV�GDWRV�GH�PHGLGDV�ILQDOHV�GH�DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�

1RWD� (Q�FDVR�GH�TXH�OD�GHOHJDFLyQ�VH�UHDOLFH�SDUD�XQ�FRQMXQWR�GH�SXQWRV�GHEHUiQ�
LGHQWLILFDUVH�LQGLYLGXDOPHQWH�FDGD�XQD�GH�ODV�IURQWHUDV�HQ�OD�TXH�VH�GHOHJD�

)LUPDGR�SRU�SHUVRQD�GH�SRGHU�VXILFLHQWH�GH�OD�HPSUHVD�TXH�GHOHJD

6H�DGMXQWDUiQ�D�HVWH�DQH[R�ORV�VLJXLHQWHV�GRFXPHQWRV�

)RWRFRSLD�GHO�'1,�R�SDVDSRUWH�GH�OD�SHUVRQD�FRQ�SRGHU�VXILFLHQWH�ILUPDQWH�DQWHULRU
)RWRFRSLD�GH�HVFULWXUD�QRWDULDO�GH� OD�HPSUHVD� UHVSRQVDEOH�GHO�SXQWR�R�SXQWRV�GH�

PHGLGD��DQWHV�GHOHJDFLyQ��HQ� OD�TXH�ILJXUH�FRPR�DSRGHUDGR�HO� ILUPDQWH�DQWHULRUPHQWH�
LQGLFDGR

3�2������ &iOFXOR�GHO�0HMRU�9DORU�GH�(QHUJtD�HQ�ORV�3XQWRV�)URQWHUD�\�&LHUUHV�GH�
(QHUJtD�GHO�6LVWHPD�GH�,QIRUPDFLyQ�GH�0HGLGDV�(OpFWULFDV

�� 2EMHWR��(VWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�WLHQH�SRU�REMHWR�GHILQLU�HO�WUDWDPLHQWR�GH�
PHGLGDV��FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�ORV�SXQWRV�IURQWHUD�\�FLHUUHV�GH�HQHUJtD�GHO�
VLVWHPD�GH� LQIRUPDFLyQ�GH�PHGLGDV�HOpFWULFDV�FRQ�HO�REMHWR�GH� OLTXLGDU� OD�HQHUJtD�HQ�HO�
PHUFDGR�GH�SURGXFFLyQ�

$VLPLVPR��HQ�HVWH�SURFHGLPLHQWR�VH�GHILQHQ�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�ORV�SURFHVRV�
GH�PHGLGDV�LQGLFDGRV�HQ�HO�SiUUDIR�DQWHULRU�
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�� ÈPELWR�GH�DSOLFDFLyQ��(VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�D�ORV�SDUWLFLSDQWHV�HQ�OD�
PHGLGD�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GH�PHGLGDV�HOpFWULFDV�

(O�UHVSRQVDEOH�GH�UHDOL]DU�HO�WUDWDPLHQWR�GH�PHGLGDV�\�HO�FiOFXOR�GHO�PHMRU�YDORU�GH�
HQHUJtD�VHUi�HO�HQFDUJDGR�GH�OD�OHFWXUD�GH�FDGD�SXQWR�

,QGHSHQGLHQWHPHQWH�GH�TXLHQ�VHD�HO�HQFDUJDGR�GH�OD�OHFWXUD��HO�RSHUDGRU�GHO�VLVWHPD�
HVWLPDUi�ODV�PHGLGDV�GH�SXQWRV�R�DJUHJDFLRQHV�TXH�VX�HQFDUJDGR�GH�OD�OHFWXUD�QR�KD\D�
HQYLDGR�DQWHV�GHO�FLHUUH�SURYLVLRQDO�DO�FRQFHQWUDGRU�SULQFLSDO�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�HO�3�2��������©&RQFHQWUDGRUHV�GH�PHGLGDV�HOpFWULFDV�\�VLVWHPDV�GH�FRPXQLFDFLRQHVª�

(O�RSHUDGRU�GHO�VLVWHPD�VHUi�HO�UHVSRQVDEOH�GH�UHDOL]DU�ODV�SXEOLFDFLRQHV�GH�FLHUUHV�GH�
HQHUJtDV�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HVWH�SURFHGLPLHQWR�

/RV�HQFDUJDGRV�GH� OD� OHFWXUD�VRQ� ORV� UHVSRQVDEOHV�GH�UHVROYHU� ODV�REMHFLRQHV�GH�
PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HVWH�SURFHGLPLHQWR�

$VLPLVPR��D�HIHFWRV�GH�DSOLFDFLyQ�GH�HVWH�SURFHGLPLHQWR��VH�HQWHQGHUi�FRPR�PHMRU�
YDORU�HQ�SXQWR�IURQWHUD�DO�FiOFXOR�GH�OD�PHMRU�PHGLGD�GH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�
OD�OLTXLGDFLyQ�\�IDFWXUDFLyQ�GH�ODV�LQVWDODFLRQHV�DFRJLGDV�D�OD�PRGDOLGDG�GH�DXWRFRQVXPR�
GH�DFXHUGR�DO�5HDO�'HFUHWR�����������GH���GH�DEULO�

�� 7UDWDPLHQWR�GH�PHGLGDV�GH�HQHUJtD�HQ�SXQWRV�GH�PHGLGD�

��� *HQHUDO��(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�FDGD�SXQWR�IURQWHUD�VH�REWHQGUi�
D�SDUWLU�GH�ODV�PHGLGDV�GH�ORV�GLVWLQWRV�SXQWRV�GH�PHGLGD��(O�FiOFXOR�GHO�PHMRU�YDORU�GH�
HQHUJtD�WHQGUi�HQ�FRQVLGHUDFLyQ�ORV�VLJXLHQWHV�IDFWRUHV�

� 7LSRV�GH�PHGLGDV�HQ�SXQWRV�GH�PHGLGD�
� 7LSR�GH�FRQILJXUDFLyQ�GH�FiOFXOR�GH�HQHUJtD�GHO�SXQWR�IURQWHUD�
� 3URFHVR�GH�YDOLGDFLyQ�GH�PHGLGDV�HQ�SXQWRV�GH�PHGLGD�\�IURQWHUD�
� ,QFLGHQFLDV�HQ�SXQWRV�GH�PHGLGD�
� 3URFHVR�GH�FRPSUREDFLyQ�GH�PHGLGDV�
� 3UHODFLyQ�GH�PHGLGDV�\�SURFHGLPLHQWRV�GH�HVWLPDFLyQ�
� 2EMHFLRQHV�HQ�ODV�PHGLGDV�
� )HFKD�GH�UHFHSFLyQ�GH�ODV�PHGLGDV�

$GLFLRQDOPHQWH��DSOLFDUi�HVWH� WUDWDPLHQWR�SDUD� ODV�PHGLGDV�FRQ� ODV�TXH�VH�FDOFXOD�
FDGD� XQR� GH� ORV� FRPSRQHQWHV� GH� OD� OLTXLGDFLyQ� GH� ODV� LQVWDODFLRQHV� DFRJLGDV� D� OD�
PRGDOLGDG�GH�DXWRFRQVXPR�GH�DFXHUGR�DO�5HDO�'HFUHWR�����������GH���GH�DEULO��WDO�FRPR�
VH� LQGLFD�HQ�HVWH�SURFHGLPLHQWR��DVt�FRPR� ODV�SDUWLFXODULGDGHV�TXH�VH�GHWDOODQ�HQ�HO�
DQH[R����

��� 7LSRV�GH�PHGLGDV�HQ�SXQWR�GH�PHGLGD��&DGD�SXQWR�GH�PHGLGD�SRGUi� WHQHU�
DVRFLDGDV�GLVWLQWDV�PHGLGDV��HQ�IXQFLyQ�GH�VX�PRGR�GH�REWHQFLyQ��OHFWXUD�UHPRWD��OHFWXUD�
ORFDO�� OHFWXUD�YLVXDO�R�HVWLPDFLyQ���SURFHGHQFLD��RSHUDGRU�GHO�VLVWHPD��HQFDUJDGR�GH� OD�
OHFWXUD�� SDUWLFLSDQWH� UHVSRQVDEOH� GHO� SXQWR�GH�PHGLGD�±HQ�DGHODQWH� SDUWLFLSDQWH��±��
SDUWLFLSDQWH� QR� UHVSRQVDEOH� GHO� SXQWR� GH� PHGLGD� ±HQ� DGHODQWH� SDUWLFLSDQWH� �±��
UHSUHVHQWDQWH�R�FRPHUFLDOL]DGRU��� LQWHJULGDG��YDOLGDFLyQ�\� IHFKD�GH�REWHQFLyQ�SDUD� ORV�
SHUtRGRV�GH�LQWHJUDFLyQ�GHILQLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

/DV�PHGLGDV�SXHGHQ�HVWDU�DIHFWDGDV�SRU�FRHILFLHQWHV�FRUUHFWRUHV�GH� LPSUHFLVLyQ��
'LFKRV� FRHILFLHQWHV� VH�DSOLFDUiQ�D� ORV�GLVWLQWRV�SXQWRV�GH�PHGLGD�SRU� LPSUHFLVLRQHV�
GHWHFWDGDV�HQ�ODV�YHULILFDFLRQHV�R�SRU�OD�XWLOL]DFLyQ�GH�HTXLSRV�GH�PHGLGD�TXH�QR�FXPSODQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��(O�FiOFXOR�GH�
ORV�FRHILFLHQWHV�GH�LPSUHFLVLyQ�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�$QH[R���GH�
HVWH�SURFHGLPLHQWR�

/DV�PHGLGDV�SRGUiQ�VHU�YiOLGDV�R� LQYiOLGDV�FRPR�FRQVHFXHQFLD�GH�ORV�SURFHVRV�GH�
YDOLGDFLyQ��FRPSUREDFLyQ�\�WUDWDPLHQWR�GH�LQFLGHQFLDV�\�REMHFLRQHV�TXH�VH�LQGLFDQ�HQ�HVWH�
SURFHGLPLHQWR�

6H�GLVWLQJXHQ�ORV�VLJXLHQWHV�WLSRV�GH�PHGLGDV�

D� 0HGLGDV�ILUPHV��6RQ� ODV� OHFWXUDV�YiOLGDV�REWHQLGDV�GH�IRUPD� ORFDO�R�UHPRWD�GH�
SXQWRV�GH�PHGLGD�TXH�FXPSODQ� ORV�UHTXLVLWRV�HQ�FXDQWR�D�HTXLSDPLHQWR�� LQVWDODFLyQ�H�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

LQWHJULGDG�UHFRJLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�MXQWR�D�OR�LQGLFDGR�
HQ� ORV�33�22�� ����� \� ����� �SXQWRV� GH�PHGLGD� GH� LQVWDODFLRQHV� LQVSHFFLRQDGDV� FRQ�
FRQWDGRUHV�YHULILFDGRV�\�FRQ�ILUPD�HOHFWUyQLFD��LQGLFDGDV�D�FRQWLQXDFLyQ�

� 0HGLGDV�REWHQLGDV�SRU�FRQH[LyQ�GLUHFWD�HQWUH�FRQFHQWUDGRU�SULQFLSDO�GHO�RSHUDGRU�
GHO�VLVWHPD�\�UHJLVWUDGRU�FRQ�ILUPD�HOHFWUyQLFD�FRUUHFWD�

� 0HGLGDV�REWHQLGDV�SRU�FRQH[LyQ�GLUHFWD�HQWUH�FRQFHQWUDGRU�GHO�HQFDUJDGR�GH� OD�
OHFWXUD�\�UHJLVWUDGRU��1RWD���

� 0HGLGDV� REWHQLGDV� SRU� FRQH[LyQ� HQWUH� FRQFHQWUDGRU� SULQFLSDO� GHO� RSHUDGRU� GHO�
VLVWHPD�\� FRQFHQWUDGRU� VHFXQGDULR� YROXQWDULR� GH� UHJLVWUDGRUHV� FRQ� ILUPD�HOHFWUyQLFD�
FRUUHFWD�

� 0HGLGDV�REWHQLGDV�D�WUDYpV�GH� OHFWXUD�PHGLDQWH�WHUPLQDO�SRUWiWLO�GH� OHFWXUD��73/��
UHDOL]DGD�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�

� 0HGLGDV�REWHQLGDV�D�WUDYpV�GH� OHFWXUD�PHGLDQWH�WHUPLQDO�SRUWiWLO�GH� OHFWXUD��73/��
UHDOL]DGD�SRU�FXDOTXLHU�SDUWLFLSDQWH�GHO�SXQWR�GH�PHGLGD�FRQ�ILUPD�HOHFWUyQLFD�FRUUHFWD�

� /HFWXUDV�YLVXDOHV�SDUD�DTXHOORV�SXQWRV�GH�PHGLGD�TXH�QR�UHTXLHUDQ�GH�UHJLVWUR�
KRUDULR�GH�HQHUJtD�UHDOL]DGDV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD��1RWD����

1RWD����(VWDV�PHGLGDV��DXQTXH�QR�GLVSRQJDQ�GH� ILUPD�HOHFWUyQLFD��SRGUiQ�VHU�FRQVLGHUDGDV� ILUPHV�GH�
DFXHUGR�FRQ�HO�FULWHULR�TXH�HVWDEOH]FD�FDGD�HQFDUJDGR�GH�OD�OHFWXUD�

1RWD����/DV� OHFWXUDV�YLVXDOHV�SDUD�DTXHOORV�SXQWRV�GH�PHGLGD�TXH�QR�UHTXLHUDQ�GH�UHJLVWUR�KRUDULR�GH�
HQHUJtD�UHDOL]DGDV�SRU�HO�HQFDUJDGR�GH�OD� OHFWXUD�WHQGUiQ�FRQVLGHUDFLyQ�GH�ILUPHV��1R�REVWDQWH�� WRGD�PHGLGD�
YLVXDO�GHEH�VHU�REMHWR�GH�XQD�YDOLGDFLyQ�DXWRPiWLFD�SRU�SDUWH�GHO�HQFDUJDGR�GH� OD� OHFWXUD��GH�IRUPD�TXH�VH�
GHVFDUWHQ�YDORUHV�LQFRKHUHQWHV�

E� 0HGLGDV�SURYLVLRQDOHV��6RQ�ODV�OHFWXUDV�YiOLGDV�REWHQLGDV�GH�IRUPD�ORFDO�R�UHPRWD�
GH�SXQWRV�GH�PHGLGD�TXH�QR�FXPSODQ�ORV�UHTXLVLWRV�HQ�FXDQWR�D�HTXLSDPLHQWR��LQVWDODFLyQ�
H�LQWHJULGDG�UHFRJLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�MXQWR�D�OR�LQGLFDGR�
HQ�ORV�33�22�������\������LQGLFDGDV�D�FRQWLQXDFLyQ�

� 0HGLGDV�REWHQLGDV�SRU�FRQH[LyQ�GLUHFWD�HQWUH�FRQFHQWUDGRU�SULQFLSDO�GHO�RSHUDGRU�
GHO�VLVWHPD�\�UHJLVWUDGRU�VLQ�ILUPD�HOHFWUyQLFD�R�TXH�QR�FXPSOHQ�DOJXQR�GH�ORV�UHTXLVLWRV�
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��1RWD����

� 0HGLGDV� REWHQLGDV� SRU� FRQH[LyQ� HQWUH� FRQFHQWUDGRU� SULQFLSDO� GHO� RSHUDGRU� GHO�
VLVWHPD�\�FRQFHQWUDGRU�VHFXQGDULR�YROXQWDULR�GH�UHJLVWUDGRUHV�VLQ� ILUPD�HOHFWUyQLFD�R�
FX\RV�HTXLSRV�QR�FXPSOHQ�DOJXQR�GH�ORV�UHTXLVLWRV�GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�
PHGLGD��1RWD����

� 0HGLGDV�REWHQLGDV�D�WUDYpV�GH�OHFWXUD�PHGLDQWH�WHUPLQDO�SRUWiWLO�GH�OHFWXUD��73/��TXH�
QR�FXPSOHQ�DOJXQR�GH�ORV�UHTXLVLWRV�GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

1RWD����/DV�PHGLGDV�TXH�WLHQHQ� OD�FRQVLGHUDFLyQ�GH�SURYLVLRQDOHV�SRU� IDOWD�GH�FDUJD�GH�FODYH�GH�ILUPD�
HOHFWUyQLFD�DFDEDUiQ�VLHQGR�ILUPHV�VL� WUDV� OD� OHFWXUD�D� WUDYpV�GH�73/�VH�FRPSUXHED� OD�FRLQFLGHQFLD�HQWUH� OD�
LQIRUPDFLyQ�GHO�FRQFHQWUDGRU�GHO�HQFDUJDGR�GH�OD�OHFWXUD�FRQ�OD�DOPDFHQDGD�HQ�HO�UHJLVWUDGRU��6L�QR�VH�FRPSUXHED�
SRU�FDXVDV�QR� LPSXWDEOHV�DO�RSHUDGRU�GHO�VLVWHPD��R�QR�VH�SXHGH�FRPSUREDU�SRU�SpUGLGD�GH� LQIRUPDFLyQ�GHO�
UHJLVWUDGRU��GLFKD�FRLQFLGHQFLD�DQWHV�GHO�FLHUUH�GHO�SOD]R�GH�UHFHSFLyQ�GH�PHGLGDV�� ODV�PHGLGDV�SDVDUiQ�D�
FRQVLGHUDUVH�HVWLPDFLRQHV�SURSXHVWDV�SRU�HO�SDUWLFLSDQWH���DO�HQFDUJDGR�GH�OD�OHFWXUD�R�LQYiOLGDV��$GLFLRQDOPHQWH��
ODV�PHGLGDV�SURYLVLRQDOHV�SRU�LQFXPSOLPLHQWRV�HQ�HO�5HJODPHQWR�XQLILFDGR�TXH�QR�TXHGHQ�UHVXHOWDV�DQWHV�GHO�

FLHUUH�SURYLVLRQDO�SDVDUiQ�D�FRQVLGHUDUVH�HVWLPDFLRQHV�HQYLDGDV�SRU�HO�SDUWLFLSDQWH���R�LQYiOLGDV�
1RWD����/DV�PHGLGDV�TXH�WLHQHQ�FRQVLGHUDFLyQ�GH�SURYLVLRQDOHV�SRU�IDOWD�GH�HQYtR�GH�OD�ILUPD�HOHFWUyQLFD�

SDVDUiQ�D�FRQVLGHUDUVH� ILUPHV�XQD�YH]�VH� UHFLED� OD� ILUPD�HOHFWUyQLFD�FRUUHFWD��6L�QR�VH�HQYtD�GLFKD� ILUPD�
HOHFWUyQLFD�FRUUHFWD�DQWHV�GHO�FLHUUH�GHO�SOD]R�GH�UHFHSFLyQ�GH�PHGLGDV��GLFKDV�PHGLGDV�SDVDUiQ�D�FRQVLGHUDUVH�
HVWLPDFLRQHV� SURSXHVWDV� GHO� SDUWLFLSDQWH� �� R� LQYiOLGDV��$GLFLRQDOPHQWH�� ODV� PHGLGDV� SURYLVLRQDOHV� SRU�
LQFXPSOLPLHQWRV�HQ�HO�5HJODPHQWR�XQLILFDGR�TXH�QR�TXHGHQ�UHVXHOWDV�DQWHV�GHO�FLHUUH�SURYLVLRQDO�SDVDUiQ�D�

FRQVLGHUDUVH�HVWLPDFLRQHV�HQYLDGDV�SRU�HO�SDUWLFLSDQWH���R�LQYiOLGDV�

F� (VWLPDFLRQHV��6RQ�ORV�GDWRV�GH�PHGLGDV�YiOLGRV�GH�SXQWRV�GH�PHGLGD�TXH�QR�VRQ�
QL� ILUPHV�QL�SURYLVLRQDOHV�REWHQLGRV�D�SDUWLU�GH�HTXLSRV�R�FiOFXORV� UHDOL]DGRV�SRU� ORV�
SDUWLFLSDQWHV�GHO�SXQWR�GH�PHGLGD�LQGLFDGRV�D�FRQWLQXDFLyQ�

� (VWLPDFLRQHV�GHO�HQFDUJDGR�GH�OD�OHFWXUD�
� (VWLPDFLRQHV�SURSXHVWDV�DO�HQFDUJDGR�GH�OD�OHFWXUD�SRU�HO�SDUWLFLSDQWH�UHVSRQVDEOH�

GHO�SXQWR�GH�PHGLGD�R�VX�UHSUHVHQWDQWH��SDUWLFLSDQWH�����1RWD���� FY
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� (VWLPDFLRQHV� SURSXHVWDV� DO� HQFDUJDGR� GH� OD� OHFWXUD� SRU� HO� SDUWLFLSDQWH� QR�
UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��SDUWLFLSDQWH�����1RWD����

/DV�HVWLPDFLRQHV�XWLOL]DGDV�SDUD�HO�FiOFXOR�GH�PHMRU�YDORU�GH�HQHUJtD�GHVFULWR�HQ�HO�
DSDUWDGR������SDVDUiQ�D�VHU�ILUPHV�WUDV�HO�SOD]R�GH�UHVROXFLyQ�GH�REMHFLRQHV�

1RWD����/DV�HVWLPDFLRQHV�SURSXHVWDV�SRU�ORV�SDUWLFLSDQWHV�SRGUiQ�VHU�DGPLWLGDV�R�QR�SRU�HO�HQFDUJDGR�GH�OD�
OHFWXUD��&XDQGR�XQ�PLVPR�SDUWLFLSDQWH�HQYtH�YDULDV�HVWLPDFLRQHV�SDUD�XQ�PLVPR�SHULRGR�GH� LQWHJUDFLyQ��HO�
HQFDUJDGR�GH�OD�OHFWXUD�VyOR�FRQVLGHUDUi�HO�~OWLPR�HQYLDGR��(O�SOD]R�SDUD�UHFHSFLyQ�GH�HVWLPDFLRQHV�SURSXHVWDV�
SRU�ORV�SDUWLFLSDQWHV�FRLQFLGLUi�FRQ�ORV�SOD]RV�OtPLWH�GH�UHFHSFLyQ�GH�GDWRV�GH�PHGLGD�GHILQLGRV�HQ�HO�DSDUWDGR���
GH�HVWH�SURFHGLPLHQWR�

��� 3URFHVR�GH�YDOLGDFLyQ�GH�PHGLGDV��/RV�GLVWLQWRV�WLSRV�GH�PHGLGDV�GHVFULWRV�HQ�HO�
DSDUWDGR�����GHEHUiQ�VHU�YDOLGDGRV�SRU� ORV�HQFDUJDGRV�GH� OD� OHFWXUD�SDUD�SRGHU�VHU�
XWLOL]DGDV�HQ�HO�SURFHGLPLHQWR�GH�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�SXQWR�IURQWHUD��(O�
HQFDUJDGR�GH�OD�OHFWXUD�HVWDEOHFHUi�XQR�GH�ORV�HVWDGRV�GH�YDOLGDFLyQ�SDUD�FDGD�PHGLGD�HQ�
SXQWR�GH�PHGLGD�

D� 0HGLGDV�YiOLGDV��6RQ�DTXHOODV�TXH�FXPSOHQ�WRGDV�ODV�YDOLGDFLRQHV�HVWDEOHFLGDV��
8QD�PHGLGD�YiOLGD�SXHGH�GHMDU�GH�VHUOR�FRPR�FRQVHFXHQFLD�GHO�WUDWDPLHQWR�GH�LQFLGHQFLDV��
SRU�GLVSRQHU�GH�QXHYD�LQIRUPDFLyQ�VREUH�OD�PLVPD�R�SRU�FRPSUREDFLRQHV�R�YDOLGDFLRQHV�
SRVWHULRUHV�UHDOL]DGDV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�

E� 0HGLGDV� LQYiOLGDV��6RQ�DTXHOODV�TXH�QR�FXPSOHQ�DOJXQD�GH� ODV� YDOLGDFLRQHV�
HVWDEOHFLGDV��8QD�PHGLGD�LQYiOLGD�SXHGH�GHMDU�GH�VHUOR�FRPR�FRQVHFXHQFLD�GH�DQiOLVLV�
SRVWHULRUHV�GH�VX�HQFDUJDGR�GH�OD�OHFWXUD�

/RV�HQFDUJDGRV�GH� OD� OHFWXUD�GHEHUiQ�SRQHU�D�GLVSRVLFLyQ�GH� ORV�SDUWLFLSDQWHV� ODV�
PHGLGDV�TXH�SLHUGDQ�OD�FDWHJRUtD�GH�YiOLGDV�MXQWR�DO�PRWLYR�GH�VX�LQYDOLGH]�

/DV� PHGLGDV� KRUDULDV� LQYiOLGDV� SRGUiQ� VHU� XWLOL]DGDV�� GHSHQGLHQGR� GHO� WLSR� GH�
YDOLGDFLyQ�TXH�ODV�LQYDOLGy��SDUD�REWHQHU�HO�WRWDO�GH�HQHUJtD�FLUFXODGD�HQ�XQ�LQWHUYDOR�GH�
WLHPSR�GHWHUPLQDGR�WDO�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR�����

����� 9DOLGDFLyQ� GH�PHGLGDV�� 1R� REVWDQWH� OR� SUHYLVWR� HQ� HO� DSDUWDGR� ������ GHO�
SUHVHQWH�SURFHGLPLHQWR�SDUD�FOLHQWHV�WLSR������\���LQWHJUDGRV�HQ�ORV�VLVWHPDV�GH�WHOHJHVWLyQ��
ORV� HQFDUJDGRV� GH� OD� OHFWXUD� SRGUiQ� UHDOL]DU� ODV� YDOLGDFLRQHV� TXH� VH� GHVFULEHQ� D�
FRQWLQXDFLyQ�

D� 9DOLGDFLyQ�GH�FXDOLILFDGRUHV�GH�UHJLVWUDGRU��6H�FRQVLGHUDUiQ�PHGLGDV�YiOLGDV�ODV�
SURFHGHQWHV�GH�UHJLVWUDGRU�VLQ�ORV�ELWV���������������\���PDUFDGRV��(VWRV�ELWV�FXDOLILFDGRUHV�
HVWiQ�GHWDOODGRV�HQ�HO�SURWRFROR�GH�FRPXQLFDFLRQHV���HQWUH�UHJLVWUDGRUHV�\�FRQFHQWUDGRUHV�
GHILQLGR�HQ�HO�3�2�������

6H�FRQVLGHUDUiQ�PHGLGDV�QR�YiOLGDV� ODV�SURFHGHQWHV�GH� UHJLVWUDGRU�FRQ�HO�ELW�GH�
FDOLGDG�GH�PHGLGD���PDUFDGR�

/DV�PHGLGDV�SURFHGHQWHV�GH�UHJLVWUDGRU�TXH�WHQJDQ�DOJXQR�GH�ORV�ELWV������������\���
PDUFDGRV�SRGUiQ�FRQVLGHUDUVH�YiOLGDV�R�LQYiOLGDV�WUDV�ORV�DQiOLVLV�TXH�UHDOLFH�HO�HQFDUJDGR�
GH�OD�OHFWXUD�

E� 9DOLGDFLyQ�GH�LQWHJULGDG��6H�FRQVLGHUDUiQ�PHGLGDV�YiOLGDV�ODV�TXH�WHQJDQ�ILUPD�
HOHFWUyQLFD�FRUUHFWD�WDQWR�FRQ�VX�FODYH�YLJHQWH�FRPR�FRQ�OD�DQWLJXD��FODYH�FRQ�IHFKD�GH�
FDGXFLGDG�DQWHULRU�D�OD�IHFKD�DFWXDO��

/DV�PHGLGDV�FRQ�ILUPD�HOHFWUyQLFD�LQFRUUHFWD�VHUiQ�LQYiOLGDV�
/RV�HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ�FRQVLGHUDU�TXH�WRGDV�ODV�PHGLGDV�REWHQLGDV�SRU�

FRPXQLFDFLyQ�GLUHFWD�GHVGH�VX�FRQFHQWUDGRU�VLQ�ILUPD�HOHFWUyQLFD�FXPSOHQ�OD�YDOLGDFLyQ�GH�
LQWHJULGDG�

F� 9DOLGDFLyQ�GH�HYHQWRV�GH�UHJLVWUDGRU��/RV�HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ�DQDOL]DU�
ORV�HYHQWRV�JHQHUDGRV�SRU� ORV� UHJLVWUDGRUHV�TXH�FRQVLGHUHQ�PiV�DGHFXDGRV�D� ILQ�GH�
YDOLGDU�R�LQYDOLGDU�PHGLGDV�SURFHGHQWHV�GH�UHJLVWUDGRU�

/RV� HQFDUJDGRV� GH� OD� OHFWXUD� GHEHUiQ� KDFHU� S~EOLFRV� D� ORV� SDUWLFLSDQWHV� ORV�
SURFHGLPLHQWRV�XWLOL]DGRV�SDUD�UHDOL]DU�HVWH� WLSR�GH�YDOLGDFLRQHV��HQ�FDVR�GH�TXH�VHD�
VROLFLWDGD�FXDOTXLHU�DFODUDFLyQ�DO�UHVSHFWR��(VWH�WLSR�GH�YDOLGDFLRQHV�SRGUi�VHU�IXQFLyQ�GHO�
IDEULFDQWH�R�PRGHOR�GH�UHJLVWUDGRU�
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G� 9DOLGDFLyQ�GH�FRKHUHQFLD�GH�PHGLGDV�GH�SXQWRV�GH�PHGLGD��/RV�HQFDUJDGRV�GH�OD�
OHFWXUD�SRGUiQ�LQYDOLGDU�PHGLGDV�FRPR�FRQVHFXHQFLD�GHO�DQiOLVLV�GH�GDWRV�GH�PHGLGD�TXH�
LGHQWLILTXHQ�GLIHUHQFLDV�HQWUH�PHGLGDV�KRUDULDV�\� OHFWXUDV�DEVROXWDV�GH�FLHUUH�GLDULR�R�
PHQVXDO�GH�FRQWDGRU��DFXPXODFLRQHV�KRUDULDV��SHULRGRV�FRQ�HQHUJtDV�TXH�VXSHUDQ� OD�
SRWHQFLD�QRPLQDO�GHO�SXQWR�GH�PHGLGD��GLIHUHQFLDV�GH�YDORUHV�HQWUH�GLVWLQWRV�RUtJHQHV��
SpUGLGDV�GH�VLQFURQLVPR��FRPSUREDFLyQ�IUHQWH�D�GDWRV�KLVWyULFRV�\�HVWDGtVWLFRV�GHO�SXQWR�
GH� PHGLGD� X� RWUDV� FRPSUREDFLRQHV� UHDOL]DGDV� SRU� HO� HQFDUJDGR� GH� OD� OHFWXUD� TXH�
LGHQWLILTXHQ�LQFRKHUHQFLDV�HQ�ORV�GDWRV�GH�PHGLGD�GHO�SXQWR�GH�PHGLGD�

H� 9DOLGDFLyQ�GH�VDOGRV�\�FLHUUHV�GH�$75�GH�IURQWHUDV��/DV�PHGLGDV�GH�VDOGRV�GH�
FRQWDGRU�R�FLHUUHV�GH� IDFWXUDFLyQ�GH�SXQWRV�GH�PHGLGD�GH�FOLHQWHV�GHEHUiQ�SDVDU� ODV�
YDOLGDFLRQHV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

L 9DOLGDFLyQ�SRU�LQFRKHUHQFLD�HQ�VDOGRV�R�FLHUUHV�GH�FRQWDGRU�

L��� /DV�OHFWXUDV�DEVROXWDV�GH�VDOGRV�R�FLHUUHV�VHUiQ�LQIHULRUHV�HQ�YDORU�D�ODV�OHFWXUDV�
GH�VDOGR�R�FLHUUHV�UHDOL]DGRV�FRQ�SRVWHULRULGDG��(VWDV�YDOLGDFLRQHV�WHQGUiQ�HQ�FXHQWD�ORV�
SRVLEOHV�SDVRV�SRU�FHUR�GHO�FRQWDGRU�

6H�LQYDOLGDUiQ�LQGLYLGXDOPHQWH�ORV�VDOGRV�R�FLHUUHV�TXH�QR�FXPSODQ�OD�FRPSUREDFLyQ�
DQWHULRU�

L��� (O�VDOGR�WRWDO�GH�XQ�FRQWDGRU�GHEH�FRLQFLGLU�FRQ� OD�VXPD�GH�WRGRV� ORV�FLHUUHV�
VLHPSUH�TXH�VH�GLVSRQJD�GH�YDORU�SDUD�WRGRV�\�FDGD�XQR�GH�HOORV�

&DVR�GH�QR�FXPSOLUVH�OD�LJXDOGDG�DQWHULRU��VH�LQYDOLGDUi�WDQWR�HO�VDOGR�WRWDO�FRPR�FDGD�
XQR�GH�ORV�FLHUUHV�

L��� (O�Q~PHUR�GH�FLHUUHV�SURJUDPDGRV�GHEH�FRLQFLGLU�FRQ�HO�Q~PHUR�GH�FLHUUHV�SDUD�
ORV�TXH�H[LVWH�PHGLGD��&DVR�GH�QR�FRLQFLGLU��VH�FRQVLGHUDUiQ�QR�YDOLGRV�WRGRV�ORV�FLHUUHV�
GHO�HTXLSR��SUREDEOH�SURJUDPDFLyQ�HUUyQHD��

LL 9DOLGDFLRQHV�SRU�FRQVXPRV�H[FHVLYRV�

LL��� 6L�H[LVWH�KLVWyULFR�GH�VDOGR�GH�ORV�GRFH�~OWLPRV�PHVHV��HO�VDOGR�D�YDOLGDU�GHEH�VHU�
LQIHULRU�DO�������GHO�PD\RU�GH�ORV�PLVPRV�

LL��� &DVR�GH�QR�H[LVWLU�HO�KLVWyULFR�DQWHULRUPHQWH�LQGLFDGR��HO�VDOGR�D�YDOLGDU�GHEH�VHU�
LQIHULRU�DO�SURGXFWR�GH�OD�Pi[LPD�SRWHQFLD�FRQWUDWDGD�SRU�HO�Q~PHUR�GH�KRUDV�GHO�SHULRGR�
GH�VDOGR�D�FRQVLGHUDU�

LL��� &DVR�GH�QR�FXPSOLUVH�FXDOTXLHUD�GH�ODV�GRV�FRPSUREDFLRQHV�DQWHULRUHV��QR�VH�
WHQGUiQ�HQ�FXHQWD�GLFKRV�VDOGRV�

I� ,QYDOLGDFLyQ�SRU� LQFXPSOLPLHQWR�QRUPDWLYR��/RV�HQFDUJDGRV�GH� OD� OHFWXUD�SRGUiQ�
LQYDOLGDU�PHGLGDV�GH�DTXHOORV�SXQWRV�GH�PHGLGD�HQ�TXH�VH�LGHQWLILTXHQ�LQFXPSOLPLHQWRV�
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�R�HQ�HO�5HDO�'HFUHWR�����������GH���GH�
DEULO��SRU�HO�TXH�VH�UHJXODQ� ODV�FRQGLFLRQHV�DGPLQLVWUDWLYDV�� WpFQLFDV�\�HFRQyPLFDV�GHO�
DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFD�R�HQ�ODV�GLVSRVLFLRQHV�TXH�OR�GHVDUUROODQ�

J� 9DOLGDFLRQHV�FRPR�FRQVHFXHQFLD�GH�DQiOLVLV�GH�PHGLGDV�HQ�SXQWRV�IURQWHUD��/RV�
HQFDUJDGRV�GH� OD� OHFWXUD�SRGUiQ� LQYDOLGDU�PHGLGDV�FRPR�FRQVHFXHQFLD�GHO�DQiOLVLV�GH�
GDWRV�GH�PHGLGD�HQ�SXQWR�IURQWHUD�TXH�LGHQWLILTXHQ�YDORUHV� LQFRPSDWLEOHV��SRU�SHULRGRV�
FRQ� HQHUJtDV� TXH� VXSHUDQ� OD� SRWHQFLD� QRPLQDO� GHO� SXQWR� IURQWHUD�� GLIHUHQFLDV� HQWUH�
PHGLGDV�GH�GLVWLQWDV�FRQILJXUDFLRQHV�GH�FiOFXOR�GH�SXQWR�IURQWHUD��FRPSDUDFLyQ�IUHQWH�D�
GDWRV�KLVWyULFRV�\�HVWDGtVWLFDV�GHO�SXQWR�IURQWHUD�X�RWUDV�FRPSUREDFLRQHV�UHDOL]DGDV�SRU�HO�
HQFDUJDGR�GH�OD�OHFWXUD�R�HO�RSHUDGRU�GHO�VLVWHPD�TXH�LGHQWLILTXHQ�LQFRKHUHQFLDV�HQ�ORV�
GDWRV�GH�PHGLGD�GHO�SXQWR�IURQWHUD�

K� 9DOLGDFLRQHV�PDQXDOHV��/RV�HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ�LQYDOLGDU�PHGLGDV�HQ�
SXQWR�GH�PHGLGD�FRPR�FRQVHFXHQFLD�GH�DQiOLVLV�DGLFLRQDOHV�GH�OD�LQIRUPDFLyQ�GLVSRQLEOH�
HQ�SXQWR�GH�PHGLGD�R�IURQWHUD��(VWH�WLSR�GH�LQYDOLGDFLRQHV��TXH�KDQ�GH�VHU�GHELGDPHQWH�
GRFXPHQWDGDV�SRU�ORV�HQFDUJDGRV�GH�OHFWXUD��DSOLFDQ�D�SHULRGRV�GH�LQWHJUDFLyQ�DIHFWDGRV�
SRU� YHULILFDFLyQ� GH� SXQWRV� GH�PHGLGD�� LQIRUPDFLyQ� GH� LQGLVSRQLELOLGDG� GH� JUXSRV� GH�
JHQHUDFLyQ��LQIRUPDFLyQ�GH�LQVWDODFLRQHV�GHVFRQHFWDGDV��HWF�
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L� ,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�SRU�FXDOTXLHUD�GH�ODV�FDXVDV�UHFRJLGDV�HQ�HVWH�SURFHGLPLHQWR�
R�FXDQGR�VLHQGR�YiOLGDV�HO�HQFDUJDGR�GH�OD�OHFWXUD�GHWHFWD�XQD�SRVLEOH�DQRPDOtD�TXH�GHED�
VHU�DQDOL]DGD�R�VROXFLRQDGD�SRU�HO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��GHEHUi�FRPXQLFDUOR�
DO� SDUWLFLSDQWH� �� \� FRPHUFLDOL]DGRU� HQ� ODV� IURQWHUDV� GH� FOLHQWHV�� DO� SDUWLFLSDQWH� �� R�
UHSUHVHQWDQWH�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�
OHFWXUD�R�DO�SDUWLFLSDQWH���SDUD�HO�UHVWR�GH�WLSRV�GH�IURQWHUDV�D�ILQ�GH�TXH�HO�UHVSRQVDEOH�GHO�
SXQWR�GH�PHGLGD�VROXFLRQH�ODV�FDXVDV�TXH�OR�SURYRFDQ�

(O�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�GLVSRQGUi�GH�GRV�PHVHV�Pi[LPR�SDUD�DQDOL]DU�ODV�
FDXVDV�GH�OD�DQRPDOtD�FRPXQLFDGD�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�

6L� HO� UHVSRQVDEOH� GHO� SXQWR� GH�PHGLGD�R� VX� FRPHUFLDOL]DGRU� R� UHSUHVHQWDQWH� QR�
FRPXQLFD� ODV�FRQFOXVLRQHV�GHO�DQiOLVLV�DQWHV�GH�GRV�PHVHV�GHVGH�OD�FRPXQLFDFLyQ�SRU�
SDUWH�GHO�HQFDUJDGR�GH� OD� OHFWXUD�� WRGDV� ODV�PHGLGDV�GH�GLFKR�SXQWR�GH�PHGLGD�VHUiQ�
LQYDOLGDGDV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�KDVWD�TXH�VH�UHDOLFH�HO�DQiOLVLV�

6L�GH� ORV�DQiOLVLV�VH�FRQFOX\H�TXH�H[LVWH�XQD�DYHUtD�HQ�DOJXQR�GH� ORV�HTXLSRV�GH�
PHGLGD��HO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�GHEHUi�VROXFLRQDUOD�HQ�ORV�SOD]RV�UHFRJLGRV�
HQ�HO�DUWtFXOR����UHJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�DSUREDGR�SRU�HO�5HDO�'HFUHWR�
�����������GH����GH�DJRVWR��DGHPiV�GH�FRPXQLFDUOR�DO�HQFDUJDGR�GH�OD�OHFWXUD�SDUD�TXH�
pVWH�Gp�GH�DOWD�XQD�LQFLGHQFLD�VHJ~Q�VH�LQGLFD�HQ�HO�DSDUWDGR�����

6L�GHO�DQiOLVLV�QR�VH�LGHQWLILFD�OD�FDXVD�GH�OD�DQRPDOtD��VH�UHDOL]DUi�XQD�LQVSHFFLyQ�\�
YHULILFDFLyQ�GH�OD�LQVWDODFLyQ�D�SHWLFLyQ�GHO�HQFDUJDGR�GH�OD�OHFWXUD��'LFKD�LQVSHFFLyQ�VH�
UHDOL]DUi� DQWHV� GH� ORV� WUHV�PHVHV� GH� OD� LGHQWLILFDFLyQ� GH� OD� DQRPDOtD� SRU� SDUWH� GHO�
HQFDUJDGR�GH�OD�OHFWXUD��/DV�YHULILFDFLRQHV�H�LQVSHFFLRQHV�FRPR�FRQVHFXHQFLD�GH�HVWRV�
DQiOLVLV�VHUiQ�FRVWHDGDV�

� 6L�VH�VXSHUD�OD�YHULILFDFLyQ�FRUUHUiQ�SRU�FXHQWD�GHO�HQFDUJDGR�GH�OD�OHFWXUD�
� 6L�QR�VH�VXSHUD� OD�YHULILFDFLyQ�� ORV�JDVWRV�FRUUHQ�SRU�FXHQWD�GHO� UHVSRQVDEOH�GHO�

SXQWR�GH�PHGLGD��1R�REVWDQWH��FRUUHUiQ�SRU�FXHQWD�GHO�GLVWULEXLGRU�ORV�JDVWRV�RFDVLRQDGRV�
SRU�HO�PDO� IXQFLRQDPLHQWR�GH�XQ�HTXLSR�GH�PHGLGD�TXH�KD\D�SXHVWR�D�GLVSRVLFLyQ�GHO�
UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�HQ�DOTXLOHU�

����� 9DOLGDFLyQ�GH�PHGLGDV�GH�FOLHQWHV�WLSR������\���FRQ�PHGLGD�KRUDULD�H�LQWHJUDGRV�
HQ� ORV� VLVWHPDV� GH� WHOHJHVWLyQ�� /RV� HQFDUJDGRV� GH� OD� OHFWXUD� GHEHUiQ� UHDOL]DU� ODV�
YDOLGDFLRQHV�VREUH�ODV�PHGLGDV�HVWDEOHFLGDV�HQ�HO�DSDUWDGR�������

$�ORV�HIHFWRV�GH�HVWH�SURFHGLPLHQWR�VH�HQWLHQGH�TXH�XQ�SXQWR�GH�PHGLGD�WLSR������\���
GLVSRQHQ�GH�PHGLGD�KRUDULD�FXDQGR�WHQJD�WHOHJHVWLyQ�RSHUDWLYD�FRQ�FXUYD�GH�FDUJD�KRUDULD�
GH�DFXHUGR�FRQ�OD�GHILQLFLyQ�TXH�VH�UHFRJH�HQ�HO�DSDUWDGR�������

D� ,QYDOLGDFLyQ�VLVWHPiWLFD�GH�PHGLGDV�GH�XQ�SXQWR�GH�PHGLGD��(Q�ORV�HTXLSRV�GH�
PHGLGD�SURSLHGDG�GHO�FRQVXPLGRU��HO�SURFHGLPLHQWR�D�VHJXLU�HQ�HO�FDVR�GH� LQYDOLGDFLyQ�
VLVWHPiWLFD�GH�PHGLGDV�GH�XQ�SXQWR�GH�PHGLGD�VHUi�HO�HVWDEOHFLGR�HQ�HO�DSDUWDGR�������

(Q�HO�FDVR�GH�HTXLSRV�GH�PHGLGD�HQ�UpJLPHQ�GH�DOTXLOHU��FXDQGR�XQ�HQFDUJDGR�GH�OD�
OHFWXUD�LGHQWLILTXH�TXH�ODV�PHGLGDV�SURFHGHQWHV�GH�XQ�SXQWR�GH�PHGLGD�VRQ�LQYDOLGDGDV�
VLVWHPiWLFDPHQWH�SRU�FXDOTXLHUD�GH�ODV�FDXVDV�UHFRJLGDV�HQ�HVWH�SURFHGLPLHQWR�R�FXDQGR�
VLHQGR�YiOLGDV�HO�HQFDUJDGR�GH� OD� OHFWXUD�GHWHFWD�XQD�SRVLEOH�DQRPDOtD�TXH�GHED�VHU�
DQDOL]DGD�R�VROXFLRQDGD��GHEHUi�FRPXQLFDUOR�DO�SDUWLFLSDQWH���\�DO�FRPHUFLDOL]DGRU�

(O�HQFDUJDGR�GH�OD�OHFWXUD�GLVSRQGUi�GH�GRV�PHVHV�Pi[LPR��GHVGH�OD�FRPXQLFDFLyQ��
SDUD�DQDOL]DU�ODV�FDXVDV�GH�OD�DQRPDOtD�

6L�GH� ORV�DQiOLVLV�VH�FRQFOX\H�TXH�H[LVWH�XQD�DYHUtD�HQ�DOJXQR�GH� ORV�HTXLSRV�GH�
PHGLGD��HO�HQFDUJDGR�GH� OD� OHFWXUD�GDUi�GH�DOWD�XQD� LQFLGHQFLD�VHJ~Q�VH� LQGLFD�HQ�HO�
DSDUWDGR������\�GHEHUi�VROXFLRQDU� OD�DYHUtD�HQ� ORV�SOD]RV� UHFRJLGRV�HQ�HO�DUWtFXOR����
UHJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����
GH�DJRVWR�

6L�GHO�DQiOLVLV�QR�VH�LGHQWLILFD�OD�FDXVD�GH�OD�DQRPDOtD��VH�UHDOL]DUi�XQD�LQVSHFFLyQ�\�
YHULILFDFLyQ�GH�OD�LQVWDODFLyQ�D�SHWLFLyQ�GHO�HQFDUJDGR�GH�OD�OHFWXUD��'LFKD�LQVSHFFLyQ�VH�
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UHDOL]DUi� DQWHV� GH� ORV� WUHV�PHVHV� GH� OD� LGHQWLILFDFLyQ� GH� OD� DQRPDOtD� SRU� SDUWH� GHO�
HQFDUJDGR�GH� OD� OHFWXUD��/DV�YHULILFDFLRQHV�FRPR�FRQVHFXHQFLD�GH�HVWRV�DQiOLVLV�VHUiQ�
FRVWHDGDV��HQ�VX�FDVR��SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�

��� ,QFLGHQFLDV�HQ�SXQWRV�GH�PHGLGD�

����� *HQHUDO�� 8QD�PHGLGD� GH� XQ� SXQWR� GH�PHGLGD� SRGUi� WHQHU� DVRFLDGD� XQD�
LQFLGHQFLD�FXDQGR�VH�GHWHFWH�DOJ~Q�WLSR�GH�VLWXDFLyQ�TXH�DIHFWH�DO�UHJLVWUR�GH�HQHUJtD�GHO�
SHULRGR�GH�LQWHJUDFLyQ�DO�TXH�FRUUHVSRQGH��DYHUtDV�HQ�ORV�HTXLSRV�GH�PHGLGD��PHGLGDV�
FRUUHVSRQGLHQWHV�D�HQHUJtD�LQ\HFWDGD�GXUDQWH�OD�YHULILFDFLyQ�GHO�FRQWDGRU��SUREOHPDV�GH�
GHVERUGDPLHQWR��VXVWLWXFLyQ�GH�HTXLSRV�GH�PHGLGD��GHWHFFLyQ�GH�HUURUHV�HQ�HO�LQYHQWDULR�
TXH�DIHFWHQ�DO�FiOFXOR�GH�OD�PHGLGD��HWF����3DUD�FRUUHJLU� OD�PHGLGD�SXHGH�VHU�QHFHVDULD�
DOJXQD�PRGLILFDFLyQ��LQYDOLGDFLyQ�GH�PHGLGDV��PRGLILFDFLyQ�GH�GDWRV�HVWUXFWXUDOHV��HWF���HQ�
HO�FRQFHQWUDGRU�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

(O�HPLVRU�GH�OD�LQFLGHQFLD�GHEHUi�SRQHU�OD�LQIRUPDFLyQ�GH�OD�PLVPD�D�GLVSRVLFLyQ�GH�VX�
HQFDUJDGR�GH�OD�OHFWXUD�\�GHO�UHVWR�GH�SDUWLFLSDQWHV�D�WUDYpV�GH�ORV�FDQDOHV�\�SURWRFRORV�
HVWDEOHFLGRV�HQ�ORV�33�22�������\�������

/RV�HQFDUJDGRV�GH� OD� OHFWXUD�SRGUiQ�VROLFLWDU� LQIRUPDFLyQ�DGLFLRQDO�DO�HPLVRU�VL� OR�
FRQVLGHUDQ�QHFHVDULR�SDUD�UHVROYHU�ODV�LQFLGHQFLDV�FRPXQLFDGDV�

/DV� LQFLGHQFLDV� GHWHFWDGDV� \� WUDWDGDV� SRU� HO� SURSLR� HQFDUJDGR� GH� OD� OHFWXUD� QR�
UHTXLHUHQ�VHU�FRPXQLFDGDV�D�ORV�SDUWLFLSDQWHV�

1R� REVWDQWH�� HO� HQFDUJDGR� GH� OD� OHFWXUD� FRPXQLFDUi� ORV� LQGLFLRV� GH� DQRPDOtDV�
FRQVHFXHQFLD�GHO�SURFHVR�GH�YDOLGDFLyQ�GH�PHGLGDV�GHO������\�TXH�GHEHQ�VHU�DQDOL]DGDV�
SRU�HO�SDUWLFLSDQWH�WDO�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR������6L�HQ�XQ�SOD]R�GH���PHVHV��HO�
SDUWLFLSDQWH�QR�UHVSRQGH�FRQ�HO�DQiOLVLV�GH�OD�LQFLGHQFLD��OH�VHUi�GH�DSOLFDFLyQ�HO�PpWRGR�
GH�LQYDOLGDFLyQ�VLVWHPiWLFD�GH�PHGLGDV�GHO�DSDUWDGR�����

����� &RQVLGHUDFLRQHV�DGLFLRQDOHV�SDUD�LQFLGHQFLDV�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�
GH�ORV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�HQFDUJDGR�GH�OD�OHFWXUD��/DV�LQFLGHQFLDV�HQ�SXQWRV�
GH�PHGLGD�GHEHQ�VHU�FRPXQLFDGDV�SRU�HO�SDUWLFLSDQWH���DO�HQFDUJDGR�GH�OD�OHFWXUD��&XDQGR�
HO�SDUWLFLSDQWH���GHWHFWH�FXDOTXLHU� LQFLGHQFLD��HVWD�VHUi�UHPLWLGD�DO�SDUWLFLSDQWH���TXH�OD�
WUDQVPLWLUi�D�VX�HQFDUJDGR�GH�OD�OHFWXUD�

/RV�SDUWLFLSDQWHV�SRGUiQ�HQYLDU�LQFLGHQFLDV�DO�RSHUDGRU�GHO�VLVWHPD�VREUH�ORV�SXQWRV�
GH� ORV�TXH�HVWH�HV�HQFDUJDGR�GH� OHFWXUD�GH�DFXHUGR�FRQ� ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�
DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

/DV� LQFLGHQFLDV�VH�FRPXQLFDUiQ�DO�HQFDUJDGR�GH� OD� OHFWXUD�HQ� IXQFLyQ�GH�VL�HVWiQ�
DVRFLDGDV�D�GDWRV�GH�PHGLGDV�R�D�GDWRV�HVWUXFWXUDOHV�GH�OD�VLJXLHQWH�IRUPD�

� ,QFLGHQFLDV�DVRFLDGDV�D�GDWRV�GH�PHGLGD�GH�HQHUJtD�HQ�SXQWRV�GH�PHGLGD�

3DUD� OD�FRPXQLFDFLyQ�GH�XQD� LQFLGHQFLD�VH�DSRUWDUi� OD� LQIRUPDFLyQ�PtQLPD�TXH�VH�
LQGLFD�D�FRQWLQXDFLyQ�

± ,GHQWLILFDFLyQ�GHO�SXQWR�GH�PHGLGD�GHO�TXH�VH�FRPXQLFD�OD�LQFLGHQFLD�
± ,GHQWLILFDFLyQ�GHO�SDUWLFLSDQWH���
± )HFKD�GH�GHWHFFLyQ�GH�OD�LQFLGHQFLD�
± )HFKD�\�KRUD�GH�LQLFLR�GH�OD�LQFLGHQFLD�
± )HFKD�\�KRUD�GH�VROXFLyQ�GH�OD�LQFLGHQFLD�
± %UHYH�GHVFULSFLyQ�GH�OD�LQFLGHQFLD�
± &URQRORJtD�GH�DFWXDFLRQHV�\�GHVFULSFLyQ�GH�FDGD�XQD�GH�ODV�PLVPDV�SDUD�OD�VROXFLyQ�

GH�OD�LQFLGHQFLD�SRU�SDUWH�GHO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�
± ,QGLFDFLyQ�GH�VL�H[LVWH�DFXHUGR�FRQ�HO�RWUR�SDUWLFLSDQWH�HQ�OD�VROXFLyQ�GH�OD�LQFLGHQFLD�

� �,QFLGHQFLDV�UHODWLYDV�D�GDWRV�HVWUXFWXUDOHV�R�FRQILJXUDFLRQHV�GH�FiOFXOR�GH�SXQWRV�
IURQWHUD�
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/DV�PRGLILFDFLRQHV�GH�GDWRV�HVWUXFWXUDOHV�VH�FRPXQLFDUiQ�DO�HQFDUJDGR�GH� OHFWXUD�
VHJ~Q�OR�LQGLFDGR�HQ�HO�3�2��������©$OWD��EDMD�\�PRGLILFDFLyQ�GH�IURQWHUDV�GH�ODV�TXH�HV�
HQFDUJDGR�GH�OD�OHFWXUD�HO�RSHUDGRU�GHO�VLVWHPDª�

$GLFLRQDOPHQWH��HO�SDUWLFLSDQWH���SRGUi�DSRUWDU�HO�VDOGR�GH�HQHUJtD�SDUD�HO� LQWHUYDOR�
DIHFWDGR� SRU� OD� LQFLGHQFLD� R� SURSXHVWD� GH� HVWLPDFLRQHV� SDUD� ORV� SHULRGRV� GH� GLFKR�
LQWHUYDOR��TXH�SRGUiQ�VHU�XWLOL]DGRV�SRU�HO�HQFDUJDGR�GH�OHFWXUD�HQ�HO�SURFHVR�GH�HVWLPDFLyQ�
TXH�VH� LQGLFD�HQ�DO�DSDUWDGR������(Q�HVWRV�FDVRV��HO� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�
LQGLFDUi�HO�PpWRGR�GH�REWHQFLyQ�GH� ORV�YDORUHV�GH�HQHUJtD�SURSXHVWRV�DO�HQFDUJDGR�GH�
OHFWXUD�DVt�FRPR�VL�H[LVWH�DFXHUGR�FRQ�HO�RWUR�SDUWLFLSDQWH�HQ�OD�SURSXHVWD�GH�GDWRV�

(O�HQFDUJDGR�GH�OHFWXUD�DGPLWLUi�DTXHOODV�LQFLGHQFLDV�GH�SXQWRV�GH�PHGLGD�TXH�WUDV�VX�
HVWXGLR�FRQVLGHUH�SURFHGHQWHV��HQ� IXQFLyQ�GH� OD� LQIRUPDFLyQ�HQYLDGD�\�GLVSRQLEOH��(O�
HQFDUJDGR� GH� OHFWXUD� SRQGUi� D� GLVSRVLFLyQ� GHO� SDUWLFLSDQWH� �� \� GHO� SDUWLFLSDQWH� �� OD�
UHVSXHVWD�D�ODV�LQFLGHQFLDV�DQDOL]DGDV�HQ�FDGD�SOD]R�HVWDEOHFLGR�HQ�HO�DSDUWDGR���

/D�DFHSWDFLyQ�GH�XQD�LQFLGHQFLD�TXH�VXSRQJD�OD�LQYDOLGDFLyQ�GH�ORV�GDWRV�GH�PHGLGDV�
DIHFWDGRV�SRU�OD�PLVPD��LPSOLFD�OD�REWHQFLyQ�GH�XQ�QXHYR�YDORU�GH�HQHUJtD��3DUD�DTXHOORV�
FDVRV�HQ�TXH�QR�VH�GLVSRQJD�GH�QXHYD�PHGLGD�ILUPH�HQ�IURQWHUD��HO�HQFDUJDGR�GH�OHFWXUD�
HVWLPDUi�HO�PHMRU�YDORU�VHJ~Q�HO�SURFHVR�GHVFULWR�HQ�����

,QGHSHQGLHQWHPHQWH� GH� WRGR� OR� LQGLFDGR� VREUH� OD� FRPXQLFDFLyQ� \� UHYLVLyQ� GH�
LQFLGHQFLDV��HO� RSHUDGRU�GHO� VLVWHPD�SRGUi�GHVDUUROODU� ORV�SURFHGLPLHQWRV�� FDQDOHV�\�
PpWRGRV�TXH�FRQVLGHUH�PiV�DGHFXDGRV�D�ILQ�GH�IDFLOLWDU�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�
GH�LQFLGHQFLDV�

(O� HQFDUJDGR� GH� OD� OHFWXUD� UHYLVDUi� \� UHVROYHUi� ODV� LQFLGHQFLDV� HQ� ORV� SOD]RV�
HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

����� &RQVLGHUDFLRQHV�DGLFLRQDOHV�SDUD�LQFLGHQFLDV�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�
GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD��/DV�LQFLGHQFLDV�HQ�SXQWRV�
IURQWHUD�GH�LQVWDODFLRQHV�GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD�
VHUiQ�FRPXQLFDGDV�SRU�HO� UHSUHVHQWDQWH�GH� OD� LQVWDODFLyQ�DO�HQFDUJDGR�GH� OD� OHFWXUD��
&XDQGR�HO� WLWXODU�GH� OD� LQVWDODFLyQ�GHWHFWH�FXDOTXLHU� LQFLGHQFLD��HVWD�VHUi� UHPLWLGD�DO�
UHSUHVHQWDQWH�SDUD�TXH�OD�WUDQVPLWD�D�VX�HQFDUJDGR�GH�OD�OHFWXUD�

(O�RSHUDGRU�GHO�VLVWHPD�QR�UHFLELUi�LQIRUPDFLyQ�GH�GLFKDV�LQFLGHQFLDV�
(O�SOD]R�GH�HPLVLyQ�GH�LQFLGHQFLDV�\�VX�UHVROXFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

VHUi�HO�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�
/DV� LQFLGHQFLDV�GH�PHGLGDV�GHEHUiQ�VHU�QRWLILFDGDV�XWLOL]DQGR�ORV�PLVPRV�IRUPDWRV�

TXH�SDUD�OD�VROLFLWXG�GH�REMHFLRQHV�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH�ORV�
TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD��/RV�HQFDUJDGRV�GH�OHFWXUD�GHEHUiQ�FRPXQLFDU�
OD�UHVSXHVWD�D�ODV�LQFLGHQFLDV��DVt�FRPR�ORV�PRWLYRV�GH�VX�UHFKD]R��HQ�VX�FDVR�

��� 3URFHVR�GH�FRPSUREDFLyQ�GH�PHGLGDV��/D�FRPSUREDFLyQ�GH�XQD�PHGLGD�WLHQH�
SRU�REMHWR�FRQWUDVWDU�TXH�ODV�PHGLGDV�ILUPHV�FDSWDGDV�SRU�HO�FRQFHQWUDGRU�GHO�HQFDUJDGR�
GH� OD� OHFWXUD�FRLQFLGHQ�FRQ� OD� LQIRUPDFLyQ�DOPDFHQDGD�HQ�XQ�UHJLVWUDGRU�GH�PHGLGDV��
&XDQGR�H[LVWDQ�GLIHUHQFLDV�HQWUH�OD�PHGLGDV�ILUPHV�DOPDFHQDGDV�HQ�HO�FRQFHQWUDGRU�GHO�
HQFDUJDGR�GH�OD�OHFWXUD�\�OD�FRQWHQLGD�HQ�HO�UHJLVWUDGRU�GH�PHGLGDV��\�VLQ�SHUMXLFLR�GH�ODV�
VDQFLRQHV�DGPLQLVWUDWLYDV�TXH�SXGLHUDQ�FRUUHVSRQGHU�DO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�
R�DO�HQFDUJDGR�GH�OD�OHFWXUD��HO�HQFDUJDGR�GH�OD�OHFWXUD�R�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�
DQDOL]DUiQ�OD�FDXVD�GH�ODV�GLVFUHSDQFLDV�\�HVWDEOHFHUiQ�ODV�DFWXDFLRQHV�SDUD�VX�UHVROXFLyQ��
$GLFLRQDOPHQWH��VH�SURFHGHUi�D�UHDOL]DU�XQD�UHYLVLyQ�GH� ODV�PHGLGDV�ILUPHV�GHO�SHULRGR�
TXH�SXGLHUD�HVWDU�DIHFWDGR�SRU�HO�SURFHVR�GH�FRPSUREDFLyQ�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�
HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��/D�IUHFXHQFLD�FRQ�TXH�VH�
FRPSUREDUiQ� ODV� PHGLGDV� GH� XQ� SXQWR� GH� PHGLGD� VHUiQ� ODV� HVWDEOHFLGDV� HQ� ODV�
LQVWUXFFLRQHV�WpFQLFDV�FRPSOHPHQWDULDV�

$GLFLRQDOPHQWH��SDUD�SXQWRV�HQ�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�HO�HQFDUJDGR�GH� OD�
OHFWXUD��HO�SURFHVR�GH�FRPSUREDFLyQ�VH�DSOLFDUi�HQ�ORV�FDVRV�HQ�TXH�D�MXLFLR�GHO�HQFDUJDGR�
GH� OHFWXUD�VHD�QHFHVDULR�UHDOL]DU� OHFWXUDV�YLVXDOHV�GH�FRQWDGRU�SDUD�YDOLGDU� ORV�VDOGRV�
WRWDOHV�GH�HQHUJtD�TXH�SHUPLWDQ�DSOLFDU�HO�SURFHGLPLHQWR�LQGLFDGR�HQ�HO�DSDUWDGR���������
µ0HMRU�HVWLPDFLyQ�SRVLEOH¶��SXQWR�D���FXDQGR�SRU�DXVHQFLD�GH�PHGLGDV�ILUPHV�VHD�QHFHVDULR�
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UHDOL]DU�XQD�HVWLPDFLyQ�GH�PHGLGDV��(Q�FDVR�GH�TXH�HO�UHVSRQVDEOH�GHO�SXQWR�QR�DFHSWH�
TXH�HO�HQFDUJDGR�GH�OHFWXUD�OOHYH�D�FDER�HVWDV�OHFWXUDV��OH�VHUi�GH�DSOLFDFLyQ�OD�HVWLPDFLyQ�
TXH�SHQDOL]D�LQGLFDGD�HQ�HO�DSDUWDGR�������

(O�FRVWH�GH�ODV�OHFWXUDV�GH�FRPSUREDFLyQ�VHUi�DVXPLGR�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�
VL�ODV�PHGLGDV�GHO�UHJLVWUDGRU�FRLQFLGHQ�FRQ�OD�LQIRUPDFLyQ�DOPDFHQDGD�HQ�HO�FRQFHQWUDGRU�
GHO�HQFDUJDGR�GH�OD�OHFWXUD�\�SRU�HO�SDUWLFLSDQWH���HQ�FDVR�GH�QR�FRLQFLGHQFLD�

�� &iOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�SXQWR�IURQWHUD�

��� *HQHUDO��(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�SXQWR�IURQWHUD� OR�UHDOL]DUi�HO�
HQFDUJDGR�GH�OD�OHFWXUD�

$QWHV�GH�ORV�FLHUUHV�SURYLVLRQDO�R�GHILQLWLYR�FDGD�SXQWR�IURQWHUD�GHEHUi�WHQHU�DVRFLDGR�
SDUD�FDGD�XQR�GH�ORV�SHULRGRV�GH�LQWHJUDFLyQ�XQ�YDORU�GH�HQHUJtD�

(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�VH�UHDOL]DUi�DO�PHQRV�SDUD� ODV�PDJQLWXGHV�GH�
HQHUJtD�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�WDEOD�

$FWLYLGDGHV�GH�OD�IURQWHUD
$FWLYD�
VDOLHQWH

$FWLYD�
HQWUDQWH

5HDFWLYD�
�QRWD���

,QWHUFRQH[LRQHV�LQWHUQDFLRQDOHV�R�HQWUH�VXEVLVWHPDV�
HOpFWULFRV�

; ;

*HQHUDFLyQ� ; ;

'LVWULEXFLyQ�FRQ�GLVWULEXFLyQ�R�WUDQVSRUWH� ; ;

&RQVXPLGRU� ; ;

1RWD����(Q�IURQWHUDV�GH�JHQHUDFLyQ�VH�UHJLVWUDUiQ�ODV�PHGLGDV�GH�ORV�FXDGUDQWHV���\���GH�HQHUJtD�UHDFWLYD�

GH�DTXHOODV�LQVWDODFLRQHV�GRQGH�VHD�QHFHVDULR�REWHQHU�HO�IDFWRU�GH�SRWHQFLD�

(Q�IURQWHUDV�GH�FOLHQWHV�HQ�ODV�TXH�HO�FiOFXOR�GHO�$75�XWLOLFH�PDJQLWXGHV�GH�UHDFWLYD�VH�
UHJLVWUDUiQ�ODV�PHGLGDV�GH�ORV�FXDGUDQWHV���\���GH�GLFKD�HQHUJtD�UHDFWLYD

(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�FDGD�IURQWHUD�SXHGH�REWHQHUVH�D�SDUWLU�GH�
PHGLGDV�ILUPHV�R�QR��/D�GLVSRQLELOLGDG�GH�PHGLGDV�ILUPHV�HQ�XQD�IURQWHUD�GHWHUPLQDUi�OD�
QHFHVLGDG�R�QR�GH�HVWLPDU�PHGLGDV�SDUD�GLFKD�IURQWHUD�

&DGD�SXQWR�IURQWHUD�SXHGH�WHQHU�DVRFLDGRV�SDUD�FDGD�SHULRGR�GH�LQWHJUDFLyQ�GLVWLQWRV�
YDORUHV�GH�HQHUJtD�HQ�VXFHVLYRV�FLHUUHV�GH�PHGLGDV�HQ�IXQFLyQ�GH�OD�H[LVWHQFLD�R�QR�GH�
PHGLGDV� HQ� FDGD� XQR� GH� ORV� FLWDGRV� FLHUUHV� GH� ORV� GLVWLQWRV� WLSRV� GHVFULWRV� HQ� HO�
DSDUWDGR������GH�HVWH�GRFXPHQWR�

$GLFLRQDOPHQWH��HVWH�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�DSOLFDUi�SDUD�ODV�PHGLGDV�FRQ�
ODV�TXH�VH�FDOFXOD�FDGD�XQR�GH� ORV�FRPSRQHQWHV�GH� OD� OLTXLGDFLyQ�\� IDFWXUDFLyQ�GH� ODV�
LQVWDODFLRQHV�DFRJLGDV�D� OD�PRGDOLGDG�GH�DXWRFRQVXPR�GH�DFXHUGR�DO�5HDO�'HFUHWR�
���������� GH� �� GH� DEULO�� WDO� FRPR� VH� LQGLFD� HQ� HVWH� SURFHGLPLHQWR�� DVt� FRPR� ODV�
SDUWLFXODULGDGHV�TXH�VH�GHWDOODQ�HQ�HO�$QH[R����

��� 7LSRV�GH�FRQILJXUDFLRQHV�GH�FiOFXOR�GH�HQHUJtD�HQ�SXQWRV�IURQWHUD��&DGD�SXQWR�
IURQWHUD��HQ�IXQFLyQ�GH�VXV�FDUDFWHUtVWLFDV��GHEHUi�GLVSRQHU�GH�XQD�FRQILJXUDFLyQ�SULQFLSDO�
\��VL�DSOLFD��FRQILJXUDFLRQHV�UHGXQGDQWH�R�FRPSUREDQWH�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�
HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�\�GHO�5HDO�'HFUHWR�����������GH���GH�DEULO��
SRU� HO� TXH� VH� UHJXODQ� ODV� FRQGLFLRQHV� DGPLQLVWUDWLYDV�� WpFQLFDV� \� HFRQyPLFDV� GHO�
DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFD�\�VX�QRUPDWLYD�GH�GHVDUUROOR�

����� &RQILJXUDFLyQ�SULQFLSDO��(TXLSR�GH�PHGLGD� LQVWDODGR��VDOYR� ODV�H[FHSFLRQHV�
LQGLFDGDV�HQ� ORV�VLJXLHQWHV�SiUUDIRV��HQ�XQ�SXQWR�GH�PHGLGD�FRLQFLGHQWH�FRQ�HO�SXQWR�
IURQWHUD�TXH�VH�XWLOL]D�FRPR�PHGLGD�~QLFD�D�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD��VDOYR�OR�GLVSXHVWR�UHJODPHQWDULDPHQWH�SDUD�DXWRFRQVXPR��
HQ�ORV�TXH�SRGUiQ�XELFDUVH�HQ�OD�UHG�LQWHULRU�FRUUHVSRQGLHQWH�D�ORV�VXMHWRV�SDUWLFLSDQWHV�HQ�
GLFKD�PRGDOLGDG�GH�DXWRFRQVXPR��'LFKR�SXQWR�GH�PHGLGD�GHEHUi�FXPSOLU� ORV�UHTXLVLWRV�
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HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�MXQWR�FRQ�OR�LQGLFDGR�HQ�ORV�
33�22��������\������

(Q�ORV�SXQWRV�GH�PHGLGD�GH�IURQWHUDV�GH�JHQHUDFLyQ�FRQ�GLVWULEXFLyQ�\�WUDQVSRUWH�R�
IURQWHUDV�GH�GLVWULEXFLyQ�FRQ�WUDQVSRUWH�R�IURQWHUDV�GH�FOLHQWHV�FX\D�XELFDFLyQ�QR�FRLQFLGD�
FRQ� OD�VLWXDFLyQ�GHO�SXQWR� IURQWHUD��HO�HQFDUJDGR�GH� OD� OHFWXUD�DSOLFDUi��D� ODV�PHGLGDV�
REWHQLGDV�SRU� OHFWXUD�GHO� UHJLVWUDGRU��XQD�FRUUHFFLyQ�SRU�SpUGLGDV�GH�HQHUJtD�DFWLYD�\�
UHDFWLYD�GH�DFXHUGR�FRQ�ORV�FRHILFLHQWHV�FRUUHVSRQGLHQWHV�GH�FDGD�PDJQLWXG�LQGLFDGRV�HQ�
HO�$QH[R���GH�HVWH�GRFXPHQWR�

1R�REVWDQWH� OR�DQWHULRU��HQ� ORV�SXQWRV�GH�PHGLGD�GH� IURQWHUDV�GH� LQVWDODFLRQHV�GH�
SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�D�SDUWLU�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV��FRJHQHUDFLyQ�\�
UHVLGXRV�R�IURQWHUDV�GLVWULEXFLyQ���GLVWULEXFLyQ�FX\D�XELFDFLyQ�QR�FRLQFLGD�FRQ�OD�VLWXDFLyQ�
GHO�SXQWR� IURQWHUD��VH�DSOLFDUiQ� ORV�FRHILFLHQWHV�DFRUGDGRV�HQWUH� ORV�SDUWLFLSDQWHV��(Q�
IURQWHUDV� GH� LQVWDODFLRQHV� TXH� XWLOLFHQ� FRPR� FRPEXVWLEOH� HQHUJtDV� UHQRYDEOHV��
FRJHQHUDFLyQ� \� UHVLGXRV�� ORV� FRHILFLHQWHV� GHEHUiQ� ILJXUDU� HQ� ORV� FRQWUDWRV� WpFQLFRV�
VXVFULWRV�FRQ�HO�GLVWULEXLGRU��6L�QR�VH�GHILQHQ�FRHILFLHQWHV�HVSHFtILFRV�SDUD� OD�HQHUJtD�
UHDFWLYD�VH�XWLOL]DUiQ�ORV�PLVPRV�TXH�SDUD�OD�HQHUJtD�DFWLYD�

/D� FRUUHFFLyQ� SRU� SpUGLGDV� D� FRQVLGHUDU� GHEHUi� ILJXUDU� H[SUHVDPHQWH� HQ� ODV�
FRPXQLFDFLRQHV�GH�DOWDV�SURYLVLRQDOHV�\�GHILQLWLYDV�GHVFULWDV�HQ�HO�3�2�������©&RQGLFLRQHV�
GH�LQVWDODFLyQ�GH�ORV�SXQWRV�GH�PHGLGDª�\�HQ�ORV�FRQWUDWRV�WpFQLFRV��(Q�QLQJ~Q�FDVR�VHUi�
DGPLVLEOH�SURJUDPDU�HO�HTXLSR�GH�PHGLGD�SDUD�TXH�GHVFXHQWHQ�R�FRQVLGHUHQ�GLFKDV�
SpUGLGDV�HQ�OD�PHGLGD�TXH�HIHFW~D�

,QGHSHQGLHQWHPHQWH�GH�OR�LQGLFDGR�DQWHULRUPHQWH��SUHYLR�DFXHUGR�HQWUH�HO�HQFDUJDGR�
GH�OD�OHFWXUD�\�ORV�SDUWLFLSDQWHV�GH�XQD�IURQWHUD�VH�SRGUiQ�HVWDEOHFHU�SXQWRV�GH�PHGLGD�
DOWHUQDWLYRV�VLHPSUH�TXH�UHVXOWH�HTXLYDOHQWH�HO�FiOFXOR�GH�HQHUJtD�LQWHUFDPELDGD�

����� &RQILJXUDFLyQ�UHGXQGDQWH��(TXLSR�GH�PHGLGD�LQVWDODGR�HQ�HO�PLVPR�SXQWR�GH�
PHGLGD�TXH�XQ�HTXLSR�SULQFLSDO��FX\DV�PHGLGDV�GHEHQ�VHU�SUiFWLFDPHQWH�FRLQFLGHQWHV�FRQ�
ODV�GH�HVWH��'LFKR�HTXLSR�GH�PHGLGD�GHEHUi�FXPSOLU� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�
5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�MXQWR�FRQ�OR�LQGLFDGR�HQ�ORV�33�22��������\������

(Q�ORV�SXQWRV�GH�PHGLGD�GH�IURQWHUDV�GH�JHQHUDFLyQ�FRQ�GLVWULEXFLyQ�\�WUDQVSRUWH�R�
IURQWHUDV�GH�GLVWULEXFLyQ�FRQ�WUDQVSRUWH�R�IURQWHUDV�GH�FOLHQWHV�FX\D�XELFDFLyQ�QR�FRLQFLGD�
FRQ� OD�VLWXDFLyQ�GHO�SXQWR� IURQWHUD��HO�HQFDUJDGR�GH� OD� OHFWXUD�DSOLFDUi��D� ODV�PHGLGDV�
REWHQLGDV�SRU� OHFWXUD�GHO� UHJLVWUDGRU��XQD�FRUUHFFLyQ�SRU�SpUGLGDV�GH�HQHUJtD�DFWLYD�\�
UHDFWLYD�GH�DFXHUGR�FRQ�ORV�FRHILFLHQWHV�FRUUHVSRQGLHQWHV�GH�FDGD�PDJQLWXG�LQGLFDGRV�HQ�
HO�$QH[R���GH�HVWH�GRFXPHQWR�

1R�REVWDQWH� OR�DQWHULRU��HQ� ORV�SXQWRV�GH�PHGLGD�GH� IURQWHUDV�GH� LQVWDODFLRQHV�GH�
SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�D�SDUWLU�GH�IXHQWHV�GH�HQHUJtD�UHQRYDEOHV��FRJHQHUDFLyQ�\�
UHVLGXRV�R�IURQWHUDV�GLVWULEXFLyQ���GLVWULEXFLyQ�FX\D�XELFDFLyQ�QR�FRLQFLGD�FRQ�OD�VLWXDFLyQ�
GHO�SXQWR�IURQWHUD��VH�DSOLFDUiQ�ORV�FRHILFLHQWHV�DFRUGDGRV�HQWUH�ORV�SDUWLFLSDQWHV�VLHPSUH�
TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�$QH[R���GH�HVWH�SURFHGLPLHQWR��(Q�IURQWHUDV�
GH� LQVWDODFLRQHV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�HQHUJtDV� UHQRYDEOHV��FRJHQHUDFLyQ�\�
UHVLGXRV�� ORV� FRHILFLHQWHV� GHEHUiQ� ILJXUDU� HQ� ORV� FRQWUDWRV� WpFQLFRV� VXVFULWRV� FRQ� HO�
GLVWULEXLGRU��6L�QR�VH�GHILQHQ�FRHILFLHQWHV�HVSHFtILFRV�SDUD�OD�HQHUJtD�UHDFWLYD�VH�XWLOL]DUiQ�
ORV�PLVPRV�TXH�SDUD�OD�HQHUJtD�DFWLYD�

,QGHSHQGLHQWHPHQWH�GH� OR� LQGLFDGR�HQ�HO�SiUUDIR�DQWHULRU��SUHYLR�DFXHUGR�HQWUH�HO�
HQFDUJDGR�GH�OD�OHFWXUD�\�ORV�SDUWLFLSDQWHV�GH�XQD�IURQWHUD�VH�SRGUiQ�HVWDEOHFHU�SXQWRV�GH�
PHGLGD�DOWHUQDWLYRV�VLHPSUH�TXH�UHVXOWH�HTXLYDOHQWH�HO�FiOFXOR�GH�HQHUJtD�LQWHUFDPELDGD�

����� &RQILJXUDFLyQ� FRPSUREDQWH�� (TXLSR� R� FRQMXQWR� GH� HTXLSRV� GH� PHGLGD�
LQVWDODGRV�HQ�HO�RWUR�H[WUHPR�GH�XQ�VROR�HOHPHQWR��OtQHD��WUDQVIRUPDGRU��HWF���UHVSHFWR�GHO�
HTXLSR�R�HTXLSRV�GH�PHGLGD�TXH�IRUPDQ�OD�FRQILJXUDFLyQ�SULQFLSDO�GHO�SXQWR�IURQWHUD��/DV�
PHGLGDV�HQ� OD� IURQWHUD�GH� ORV�HTXLSRV�FRPSUREDQWHV�SXHGHQ�FRPSDUDUVH�FRQ� ODV�GHO�
SULQFLSDO��PHGLDQWH�XQ�FiOFXOR�VHQFLOOR�FRQ�GHWHUPLQDGRV�FRHILFLHQWHV��TXH�HOLPLQHQ�HO�
HIHFWR�GHO�HOHPHQWR�GH�UHG�TXH�SXGLHUD�H[LVWLU�HQWUH�DPERV��'LFKR�V�SXQWR�V�GH�PHGLGD�
GHEHUi�Q�FXPSOLU� ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�
PHGLGD�MXQWR�FRQ�OR�LQGLFDGR�HQ�ORV�33�22�������\������
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/RV�FRHILFLHQWHV�FRUUHFWRUHV��VLHPSUH�HQ�VHQWLGR�RSXHVWR�DO�SDUWLFLSDQWH�UHVSRQVDEOH�
�PLQRUDQGR� OD�HQHUJtD�VXPLQLVWUDGD�\�DXPHQWDQGR� OD�HQHUJtD�DGTXLULGD�SRU�pVWH���VH�
XWLOL]DUtDQ� SDUD� SRGHU� FRPSDUDU� ORV� GDWRV� GHO� HTXLSR� GH�PHGLGD� GH� OD� FRQILJXUDFLyQ�
SULQFLSDO�\��VL�IXHUD�QHFHVDULR��SDUD�VXVWLWXLUORV�

/RV�FRHILFLHQWHV�GH�HQHUJtD�DFWLYD��\�GH�UHDFWLYD��VL�HV�GH�DSOLFDFLyQ��VH�FDOFXODUiQ�GH�
DFXHUGR�FRQ�OR�LQGLFDGR�D�FRQWLQXDFLyQ�

D� 7UDV�HO�DOWD�GH�SXQWRV�GH�PHGLGD�FRPSUREDQWHV��'XUDQWH�ORV�SULPHURV�WUHV�PHVHV�
VH�XWLOL]DUiQ�ORV�FRHILFLHQWHV�FRUUHVSRQGLHQWHV�GH�FDGD�PDJQLWXG�LQGLFDGRV�HQ�HO�$QH[R���
GH�HVWH�GRFXPHQWR�� VL� IXHUD�QHFHVDULR�XWLOL]DU� ODV�PHGLGDV�GH� ORV�SXQWRV�GH�PHGLGD�
FRPSUREDQWHV�

'HVSXpV�GH� ORV�SULPHURV�WUHV�PHVHV� LQGLFDGRV�HQ�HO�SiUUDIR�DQWHULRU��D�VROLFLWXG�GH�
FXDOTXLHUD�GH�ORV�SDUWLFLSDQWHV��\�XQD�YH]�VH�GLVSRQJD�VLPXOWiQHDPHQWH�GH�PHGLGDV�GH�
FRQILJXUDFLRQHV�SULQFLSDO�\�FRPSUREDQWH�GXUDQWH�PiV�GH�XQ�PHV�FRQVHFXWLYR��VLHQGR�
DPEDV�PHGLGDV� ILUPHV��FRPSOHWDPHQWH�YiOLGDV�\�FXPSOLHQGR� WRGRV� ORV� UHTXLVLWRV��VH�
FDOFXODUiQ�ORV�FRHILFLHQWHV��VL�IXHUD�QHFHVDULR��GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�$QH[R���GH�
HVWH�GRFXPHQWR��DSOLFDQGR�GLFKRV�FRHILFLHQWHV�GH�OD�PLVPD�IRUPD�TXH�HQ�HO�DSDUWDGR�E��

E� &RHILFLHQWHV� D� SDUWLU� GH� UHJLVWURV� KLVWyULFRV��$� VROLFLWXG� GHO� SURSLHWDULR� R� VX�
UHSUHVHQWDQWH��\�FRQ�XQD�IUHFXHQFLD�QR�LQIHULRU�D�GRV�DxRV��VH�FDOFXODUiQ�ORV�FRHILFLHQWHV�
FRUUHVSRQGLHQWHV�D�OD�FRQILJXUDFLyQ�FRPSUREDQWH�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�$QH[R�
��GH�HVWH�GRFXPHQWR�

'LFKRV�FRHILFLHQWHV�VH�XWLOL]DUtDQ��VL�IXHUD�QHFHVDULR��SDUD�VXVWLWXLU�ODV�PHGLGDV�GH�OD�
FRQILJXUDFLyQ�SULQFLSDO�SRU�ORV�GH�OD�FRQILJXUDFLyQ�FRPSUREDQWH��HQ�HO�FDVR�GH�DXVHQFLD�GH�
PHGLGDV�R�DYHUtD�HQ�HO�SULPHUR�

/RV�FRHILFLHQWHV�SURSXHVWRV�GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�$QH[R���
GH�HVWH� SURFHGLPLHQWR��(Q� IURQWHUDV� GH� LQVWDODFLRQHV�TXH�XWLOLFHQ� FRPR�FRPEXVWLEOH�
HQHUJtDV�UHQRYDEOHV��FRJHQHUDFLyQ�\�UHVLGXRV�� ORV�FRHILFLHQWHV�GHEHUiQ� ILJXUDU�HQ� ORV�
FRQWUDWRV�WpFQLFRV�VXVFULWRV�FRQ�HO�GLVWULEXLGRU��6L�QR�VH�GHILQHQ�FRHILFLHQWHV�HVSHFtILFRV�
SDUD�OD�HQHUJtD�UHDFWLYD�VH�XWLOL]DUiQ�ORV�PLVPRV�TXH�SDUD�OD�HQHUJtD�DFWLYD�

��� &DOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�XQ�SXQWR� IURQWHUD��(O�HQFDUJDGR�GH� OD�
OHFWXUD�DVLJQDUi�SDUD�FDGD�SXQWR�IURQWHUD�HO�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�DFWLYD�\�GH�
UHDFWLYD��VL�HV�GH�DSOLFDFLyQ��GH�FDGD�SHULRGR�GH�LQWHJUDFLyQ��D�SDUWLU�GH�ODV�PHGLGDV�YiOLGDV�
GH�SXQWR�GH�PHGLGD�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR���

/D�HQHUJtD�HQ�IURQWHUD�VHUi� OD�PHGLGD�YiOLGD�R�FRPELQDFLyQ�GH�PHGLGDV�YiOLGDV�GH�
PHMRU�SUHODFLyQ�SRVLEOH�GH�ODV�LQGLFDGDV�D�FRQWLQXDFLyQ��GH�PD\RU�D�PHQRU�SUHODFLyQ��

�� 0HGLGDV� ILUPHV� HQ� FRQILJXUDFLyQ� SULQFLSDO�� /D�PHGLGD� GHO� SXQWR� IURQWHUD� VH�
FRUUHVSRQGHUi�FRQ� OD�PHGLGD�ILUPH�GHO�SXQWR�GH�PHGLGD�SULQFLSDO��/D�PHGLGD�ILUPH�GHO�
SXQWR�GH�PHGLGD�SULQFLSDO�VH�SRGUi�YHU�DIHFWDGD�SRU�ORV�FRHILFLHQWHV�GH�SpUGLGDV�GHILQLGRV�
HQ��������HQ�FDVR�GH�TXH�VH�KXELHUD�DGPLWLGR�H[SOtFLWDPHQWH�FRPR�FRQILJXUDFLyQ�SULQFLSDO�
GHO�SXQWR�IURQWHUD�XQ�SXQWR�GH�PHGLGD�FX\D�XELFDFLyQ�QR�FRLQFLGD�FRQ�OD�GHO�SXQWR�IURQWHUD�

3DUD�IURQWHUDV�TXH�GH�DFXHUGR�FRQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�QR�
UHTXLHUDQ�GH�HTXLSR�GH�PHGLGD�KRUDULR�VH�REWHQGUiQ�D�SDUWLU�GHO�VDOGR�GH�FRQWDGRU�SULQFLSDO�
�ILUPH��SHUILODGR�GH�DFXHUGR�FRQ�HO�SHUILO�\�PpWRGR�GH�FiOFXOR�D�HIHFWRV�GH�OLTXLGDFLyQ�GH�
HQHUJtD�YLJHQWH�HVWDEOHFLGR�SRU�HO�0LQLVWHULR�SDUD�OD�7UDQVLFLyQ�(FROyJLFD��3DUD�HO�FDVR�GH�
IURQWHUDV� GH� LQVWDODFLRQHV� TXH� XWLOLFHQ� FRPR� FRPEXVWLEOH� HQHUJtDV� UHQRYDEOHV��
FRJHQHUDFLyQ�\�UHVLGXRV��HQ�WDQWR�QR�H[LVWD�PpWRGR�HVSHFLILFR��VH�XWLOL]DUiQ� ORV�SHUILOHV�
GHILQLGRV�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�

�� 0HGLGDV� ILUPHV�HQ�FRQILJXUDFLyQ�UHGXQGDQWH��/D�PHGLGD�GHO�SXQWR� IURQWHUD�VH�
FRUUHVSRQGHUi�FRQ�OD�PHGLGD�ILUPH�GHO�SXQWR�GH�PHGLGD�UHGXQGDQWH��/D�PHGLGD�ILUPH�GHO�
SXQWR�GH�PHGLGD� UHGXQGDQWH�VH�SRGUi�YHU�DIHFWDGD�SRU� ORV�FRHILFLHQWHV�GH�SpUGLGDV�
GHILQLGRV�HQ��������HQ�FDVR�GH�TXH�VH�KXELHUD�DGPLWLGR�H[SOtFLWDPHQWH�FRPR�FRQILJXUDFLyQ�
UHGXQGDQWH�GHO�SXQWR�IURQWHUD�XQ�SXQWR�GH�PHGLGD�FX\D�XELFDFLyQ�QR�FRLQFLGD�FRQ�OD�GHO�
SXQWR�IURQWHUD�
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�� 0HGLGDV�ILUPHV�GH�HTXLSRV�GH�PHGLGD�HQ�FRQILJXUDFLyQ�FRPSUREDQWH��/D�PHGLGD�
GHO�SXQWR�IURQWHUD�VH�REWHQGUi�FRPR�FRPELQDFLyQ�OLQHDO�GH�PHGLGDV�ILUPHV�GH�ORV�SXQWRV�
GH�PHGLGD�TXH�FRQIRUPHQ�OD�FRQILJXUDFLyQ�FRPSUREDQWH�DIHFWDGDV�SRU� ORV�FRHILFLHQWHV�
GHVFULWRV�HQ�������

�� 0HGLGDV�SURYLVLRQDOHV�HQ�FRQILJXUDFLyQ�SULQFLSDO��/D�PHGLGD�GHO�SXQWR�IURQWHUD�VH�
FRUUHVSRQGHUi� FRQ� OD�PHGLGD� SURYLVLRQDO� GHO� SXQWR� GH�PHGLGD� SULQFLSDO�� /D�PHGLGD�
SURYLVLRQDO�GHO�SXQWR�GH�PHGLGD�SULQFLSDO�VH�SRGUi�YHU�DIHFWDGD�SRU� ORV�FRHILFLHQWHV�GH�
SpUGLGDV�GHILQLGRV�HQ��������HQ�FDVR�GH�TXH�VH�KXELHUD�DGPLWLGR�H[SOtFLWDPHQWH�FRPR�
FRQILJXUDFLyQ�SULQFLSDO�GHO�SXQWR�IURQWHUD�XQ�SXQWR�GH�PHGLGD�FX\D�XELFDFLyQ�QR�FRLQFLGD�
FRQ�OD�GHO�SXQWR�IURQWHUD�

�� 0HGLGDV�SURYLVLRQDOHV�HQ�FRQILJXUDFLyQ�UHGXQGDQWH��/D�PHGLGD�GHO�SXQWR�IURQWHUD�
VH�FRUUHVSRQGHUi�FRQ�OD�PHGLGD�SURYLVLRQDO�GHO�SXQWR�GH�PHGLGD�UHGXQGDQWH��/D�PHGLGD�
SURYLVLRQDO�GHO�SXQWR�GH�PHGLGD�UHGXQGDQWH�VH�SRGUi�YHU�DIHFWDGD�SRU�ORV�FRHILFLHQWHV�GH�
SpUGLGDV�GHILQLGRV�HQ��������HQ�FDVR�GH�TXH�VH�KXELHUD�DGPLWLGR�H[SOtFLWDPHQWH�FRPR�
FRQILJXUDFLyQ� UHGXQGDQWH� GHO� SXQWR� IURQWHUD� XQ� SXQWR� GH�PHGLGD� FX\D� XELFDFLyQ� QR�
FRLQFLGD�FRQ�OD�GHO�SXQWR�IURQWHUD�

�� 0HGLGDV� SURYLVLRQDOHV� HQ� FRQILJXUDFLyQ� FRPSUREDQWH�� /D�PHGLGD� GHO� SXQWR�
IURQWHUD�VH�REWHQGUi�FRPR�FRPELQDFLyQ� OLQHDO�GH�PHGLGDV�ILUPHV�\�SURYLVLRQDOHV�GH� ORV�
SXQWRV� GH� PHGLGD� TXH� FRQIRUPHQ� OD� FRQILJXUDFLyQ� FRPSUREDQWH� DIHFWDGDV� SRU� ORV�
FRHILFLHQWHV�GHVFULWRV�HQ�������

/DV�PHGLGDV�HQ�IURQWHUD�GH�SUHODFLRQHV������\���GHVFULWDV�DQWHULRUPHQWH��TXH�WLHQHQ�OD�
FRQVLGHUDFLyQ� GH� SURYLVLRQDOHV�� GHEHUiQ� SDVDU� D� VHU� FRQVLGHUDGDV�PHGLGDV� ILUPHV��
PHGLGDV� LQYiOLGDV�R�HVWLPDFLRQHV�SURSXHVWDV�SRU�HO� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��
FXDQGR�VLHQGR�YiOLGDV�QR�SXHGDQ�VHU�FRQVLGHUDGDV�ILUPHV��DQWHV�GHO�FLHUUH�SURYLVLRQDO�GH�
PHGLGDV�GH�DFXHUGR�FRQ�OR�GHVFULWR�HQ�HO�DSDUWDGR�����

��� &DOFXOR�GHO�PHMRU� YDORU� GH�HQHUJtD�HVWLPDGR�HQ�SXQWR� IURQWHUD��7RGR�SXQWR�
IURQWHUD�R�DJUHJDFLyQ�GHEH�WHQHU�XQD�PHGLGD�DVLJQDGD�HQ�HO�FLHUUH�SURYLVLRQDO��&RQ�HVWH�
REMHWLYR��HO�HQFDUJDGR�GH� OD� OHFWXUD�HVWLPDUi�HO�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�GH�FDGD�
SHULRGR�GH�LQWHJUDFLyQ�SDUD�HO�TXH�QR�HV�SRVLEOH�DVLJQDU�XQD�PHGLGD�VHJ~Q�HO�DSDUWDGR�
DQWHULRU�

/RV�GDWRV�GLVSRQLEOHV�TXH�SRGUiQ�VHU�XWLOL]DGRV�SDUD�HO�FiOFXOR�GH�OD�PHMRU�HVWLPDFLyQ�
GH�XQ�SXQWR�IURQWHUD�VHUiQ�ORV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

� 'DWRV�GH�PHGLGDV�HVWLPDGDV�GHVFULWRV�HQ�HO�DSDUWDGR�����
� 6DOGR�WRWDO�GH�HQHUJtD�GHO�LQWHUYDOR�GH�SHUtRGRV�D�HVWLPDU�YDOLGDGR�SRU�HO�HQFDUJDGR�

GH�OD�OHFWXUD�
� 2WUDV�LQIRUPDFLRQHV�YiOLGDV�D�FULWHULR�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

3DUD� OD� REWHQFLyQ� GHO� PHMRU� YDORU� HVWLPDGR� HQ� IURQWHUD� VH� HVWDEOHFHQ� GLVWLQWRV�
SURFHGLPLHQWRV�GH�DFXHUGR�FRQ�OR�LQGLFDGR�D�FRQWLQXDFLyQ�

����� )URQWHUDV�GH�ODV�TXH�HV�HQFDUJDGR�GH�OD� OHFWXUD�HO�RSHUDGRU�GHO�VLVWHPD��/D�
HVWLPDFLyQ�GH�PHGLGDV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�XQR�GH�ORV�GRV�SURFHGLPLHQWRV�TXH�VH�
LQGLFDQ�D�FRQWLQXDFLyQ�

(VWLPDFLyQ�TXH�SHQDOL]D�DO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��(O�HQFDUJDGR�GH�OHFWXUD�
DSOLFDUi�XQD�HVWLPDFLyQ�TXH�SHQDOLFH�DO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�HQ�ORV�FDVRV�HQ�
TXH�OD�DXVHQFLD�GH�PHGLGD�SDUD�XQ�SHULRGR�GH�LQWHJUDFLyQ�VHD�GHELGD�D�FXDOTXLHUD�GH�ORV�
VLJXLHQWHV�PRWLYRV�

� $XVHQFLD�GH�PHGLGDV� ILUPHV�R�SURYLVLRQDOHV�VLQ�GLVSRQHU�GH� LQFLGHQFLD�DVRFLDGD�
VHJ~Q�HO�DSDUWDGR������VLHPSUH�TXH�OD�DXVHQFLD�GH�PHGLGDV�QR�VHD�SRU�FDXVDV�LPSXWDEOHV�
DO�RSHUDGRU�GHO�VLVWHPD�

� ,QYDOLGDFLyQ�GH�PHGLGDV�SRU�IDOWD�GH�LQWHJULGDG�VLQ�MXVWLILFDU�SRU�SDUWH�GHO�UHVSRQVDEOH�
D�WUDYpV�GH�LQFLGHQFLD�DVRFLDGD�VHJ~Q�HO�DSDUWDGR�����
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� ,QYDOLGDFLyQ�GH�PHGLGDV�SRU�LQFXPSOLPLHQWR�GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�
PHGLGD�R�GHO�5HDO�'HFUHWR�����������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXODQ�ODV�FRQGLFLRQHV�
DGPLQLVWUDWLYDV��WpFQLFDV�\�HFRQyPLFDV�GHO�DXWRFRQVXPR�GH�HQHUJtD�HOpFWULFD�

� ,QYDOLGDFLyQ�GH�PHGLGDV�SRU�FDXVD�VLVWHPiWLFD�VLQ�VROXFLRQDU�HQ�SOD]RV�HVWDEOHFLGRV�
� 1R�DFHSWDFLyQ�GHO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�GH�XQD�VROLFLWXG�GH�OHFWXUD�YLVXDO�

FRPR�FRQVHFXHQFLD�GH�XQ�SURFHVR�GH�FRPSUREDFLyQ�VHJ~Q�DSDUWDGR�����
� 2WUDV�LQYDOLGDFLRQHV�TXH�D�FULWHULR�GHO�HQFDUJDGR�GH�OD�OHFWXUD�VRQ�FRQVHFXHQFLD�GH�

LQFXPSOLPLHQWRV�R�GHMDFLyQ�GH�IXQFLRQHV�SRU�SDUWH�GHO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD�

(O�HQFDUJDGR�GH�OHFWXUD�HVWLPDUi�HQ�IXQFLyQ�GHO�WLSR�GH�IURQWHUD�\�VHQWLGR�GH�HQHUJtD�
GH�OD�VLJXLHQWH�IRUPD�

� 3DUD�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�

± (QHUJtD�DFWLYD�VDOLHQWH����N:K
± (QHUJtD�DFWLYD�HQWUDQWH��HQHUJtD�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�Pi[LPD�HQWUDQWH�

� 3DUD�SXQWRV�IURQWHUD�GH�GLVWULEXFLyQ�FRQ�WUDQVSRUWH�R�GLVWULEXFLyQ�

± (QHUJtD�DFWLYD�VDOLHQWH����N:K
± (QHUJtD�DFWLYD�HQWUDQWH��HQHUJtD�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�Pi[LPD�HQWUDQWH�

(VWLPDFLyQ�TXH�QR�SHQDOL]D�DO� UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��0HMRU�HVWLPDFLyQ�
SRVLEOH�

(Q� ORV�FDVRV�HQ�TXH� OD�DXVHQFLD�GH�PHGLGD�SDUD�XQ�SHULRGR�GH� LQWHJUDFLyQ�QR�VHD�
GHELGD�D�FXDOTXLHUD�GH� ORV�PRWLYRV� LQGLFDGRV�HQ�HO�DSDUWDGR�DQWHULRU��HO�HQFDUJDGR�GH�
OHFWXUD�REWHQGUi�OD�PHMRU�HVWLPDFLyQ�SRVLEOH�DWHQGLHQGR�D�ORV�VLJXLHQWHV�FULWHULRV�JHQHUDOHV�

D� 6L�H[LVWH�PHGLGD�YiOLGD�GHO�VDOGR� WRWDO�GH�HQHUJtD�GHO� LQWHUYDOR�GH�SHUtRGRV�D�
HVWLPDU�� OD�VXPD�GH� ODV�HVWLPDFLRQHV�GH� ORV�SHULRGRV�FRLQFLGLUiQ�FRQ�HO�YDORU�GH�GLFKR�
VDOGR��(O�VDOGR�GHO�WRWDO�GH�HQHUJtD�SRGUi�REWHQHUVH�D�WUDYpV�GH�ORV�VLJXLHQWHV�PpWRGRV�

KDELHQGR� VLGR� LQYDOLGDGDV� DO� QR� VHU� FRUUHFWR� HO� SHUILO� GHO� LQWHUYDOR� SXHGHQ� DSRUWDU�
LQIRUPDFLyQ�SDUD�OD�REWHQFLyQ�GHO�VDOGR�GHO�LQWHUYDOR�GH�SHULRGRV�D�HVWLPDU�

GH�SHULRGRV�DIHFWDGRV�SRU�XQD�LQFLGHQFLD�FRPXQLFDGD�VHJ~Q�HO�DSDUWDGR������\�YDOLGDGR�
SRU�HO�HQFDUJDGR�GH�OHFWXUD�

E� /RV�SDUWLFLSDQWHV�GHO�SXQWR�IURQWHUD�SRGUiQ�SURSRQHU�DO�HQFDUJDGR�GH�OHFWXUD�ODV�
HVWLPDFLRQHV�TXH�FRQVLGHUHQ�RSRUWXQDV�SDUD�ORV�SHULRGRV�D�HVWLPDU�SRU�HO�HQFDUJDGR�GH�
OHFWXUD��(VWDV�HVWLPDFLRQHV�SRGUiQ�VHU�DGPLWLGDV�R�QR�SRU�HO�HQFDUJDGR�GH� OHFWXUD�\�
GHEHUiQ�VHU�VRPHWLGDV�DO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR������/DV�HVWLPDFLRQHV�
SURSXHVWDV�GHEHUiQ�OOHYDU�LQGLFDFLyQ�GHO�PpWRGR�SRU�HO�TXH�VH�KDQ�REWHQLGR��\�TXH�SXHGH�
VHU�

SHULRGR� GH� LQWHJUDFLyQ�� HO� HQFDUJDGR� GH� OHFWXUD� FRQVLGHUDUi� ~QLFDPHQWH� OD� ~OWLPD�
HVWLPDFLyQ�SURSXHVWD��FRQ�LQGHSHQGHQFLD�GHO�PpWRGR�SRU�HO�TXH�pVWD�KD\D�VLGR�REWHQLGD�
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F� $GLFLRQDOPHQWH�� HO� HQFDUJDGR�GH� OHFWXUD�SRGUi�GLVSRQHU�GH� ODV�HVWLPDFLRQHV�
YDOLGDGDV�VHJ~Q�HO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR������\�REWHQLGDV�SRU� ORV�
VLJXLHQWHV�PpWRGRV�GH�PD\RU�D�PHQRU�SUHODFLyQ�

G� 3DUD� ORV� FDVRV� HQ� ORV� TXH� OD� PHGLGD� GHO� SXQWR� IURQWHUD� VH� REWHQJD� FRPR�
FRPELQDFLyQ�GH�PHGLGDV�GH�YDULRV�SXQWRV�GH�PHGLGD�\�QR�VH�GLVSRQJDQ�GH�PHGLGDV�ILUPHV�
GH�WRGRV�ORV�SXQWRV�GH�PHGLGD��HO�HQFDUJDGR�GH�OHFWXUD�SRGUi�HVWLPDU�OD�PHGLGD�HQ�SXQWR�
IURQWHUD�FRPELQDQGR� ODV�PHGLGDV� ILUPHV�GH� ORV�SXQWRV�GH�PHGLGD�SDUD� ORV�TXH�Vt�VH�
GLVSRQJD�GH�PHGLGDV�ILUPHV�FRQ�OD�PHMRU�HVWLPDFLyQ�SRVLEOH�GH�ORV�RWURV�SXQWRV�GH�PHGLGD�
TXH�LQWHUYLHQHQ�HQ�OD�FRQILJXUDFLyQ�\�SDUD�ORV�TXH�VHD�QHFHVDULR�DSOLFDU�HO�SURFHGLPLHQWR�
GH�HVWLPDFLyQ��(Q�HVWH�FDVR��OD�PHGLGD�HQ�SXQWR�IURQWHUD�HVWDUi�FDOLILFDGD�FRQ�HO�WLSR�GH�
PHGLGD�FRUUHVSRQGLHQWH�D�OD�PHGLGD�GH�SHRU�FDOLGDG�GH�ODV�XWLOL]DGDV�

/D�HQHUJtD�HQ�IURQWHUD�VHUi� OD�HVWLPDFLyQ�R�FRPELQDFLyQ�GH�HVWLPDFLRQHV�PHGLGDV�
ILUPHV�YiOLGDV�GH�PHMRU�SUHODFLyQ�SRVLEOH�GH� ODV� LQGLFDGDV�D�FRQWLQXDFLyQ��GH�PD\RU�D�
PHQRU�SUHODFLyQ��

�� 6L�H[LVWHQ�PHGLGDV�HVWLPDGDV�SURSXHVWDV�SRU�DPERV�SDUWLFLSDQWHV��YDOLGDGDV�SRU�
VX�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�HO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR������\�pVWDV�
VRQ�FRLQFLGHQWHV�FRQ�XQD�WROHUDQFLD�GHO�����VH�WRPDUi�FRPR�PHGLGD�OD�PHGLD�GH�DPEDV�
HVWLPDFLRQHV��6L�DGLFLRQDOPHQWH�H[LVWH�VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�D��GH�
HVWH�DSDUWDGR��VH�PHMRUDUi�OD�HVWLPDFLyQ�XWLOL]DQGR�GLFKR�VDOGR�

�� 6L�H[LVWHQ�PHGLGDV�HVWLPDGDV�SURSXHVWDV�SRU�DPERV�SDUWLFLSDQWHV��YDOLGDGDV�SRU�
VX�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�HO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR������\�pVWDV�QR�
VRQ�FRLQFLGHQWHV�FRQ�XQD�WROHUDQFLD�GHO�����HO�HQFDUJDGR�GH�OHFWXUD�HVWLPDUi�HQ�IXQFLyQ�
GHO�VHQWLGR�GH�HQHUJtD�GH�OD�VLJXLHQWH�IRUPD�

HQFDUJDGR�GH� OHFWXUD��VL�H[LVWLHVHQ�� LQGLFDGDV�HQ�HO�SXQWR�F���6L�DGLFLRQDOPHQWH�H[LVWH�
VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�D��GH�HVWH�DSDUWDGR��VH�PHMRUDUi�OD�HVWLPDFLyQ�
XWLOL]DQGR�GLFKR�VDOGR�

HQFDUJDGR�GH� OHFWXUD��VL�H[LVWLHVHQ�� LQGLFDGDV�HQ�HO�SXQWR�F���6L�DGLFLRQDOPHQWH�H[LVWH�
VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�D��HVWH�DSDUWDGR��VH�PHMRUDUi�OD�HVWLPDFLyQ�
XWLOL]DQGR�GLFKR�VDOGR�

�� 6L�H[LVWHQ�PHGLGDV�HVWLPDGDV�SURSXHVWDV�SRU�XQ�~QLFR�SDUWLFLSDQWH��YDOLGDGDV�SRU�
HO�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�HO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR�������\�H[LVWLHVH�
HVWLPDFLyQ�GHO�HQFDUJDGR�GH� OHFWXUD�VHJ~Q� OR� LQGLFDGR�HQ�HO�SXQWR�F���VH�UHDOL]DUi� OD�
HVWLPDFLyQ� FRQIRUPH� D� ORV� SXQWRV� �� \� ��� HQ� IXQFLyQ� GH� OD� FRPSDUDFLyQ� GH� DPEDV�
HVWLPDFLRQHV�

�� 6L�H[LVWHQ�PHGLGDV�HVWLPDGDV�SURSXHVWDV�SRU�XQ�~QLFR�SDUWLFLSDQWH��YDOLGDGDV�SRU�
HO�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�HO�SURFHGLPLHQWR�GH�YDOLGDFLyQ�GHO�DSDUWDGR�������\�QR�H[LVWH�
HVWLPDFLyQ�GHO�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�F���VH�XWLOL]DUiQ�DTXHOODV�
PHGLGDV�HQ�OD�HVWLPDFLyQ��6L�DGLFLRQDOPHQWH�H[LVWH�VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�
SXQWR�D��GH�HVWH�DSDUWDGR��VH�PHMRUDUi�OD�HVWLPDFLyQ�XWLOL]DQGR�GLFKR�VDOGR�

�� 6L�H[LVWH�HVWLPDFLyQ�GHO�HQFDUJDGR�GH�OHFWXUD�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�F��\�QR�
H[LVWHQ�PHGLGDV�HVWLPDGDV�SURSXHVWDV�SRU�ORV�SDUWLFLSDQWHV��VH�XWLOL]DUi�GLFKD�PHGLGD�HQ�
OD�HVWLPDFLyQ��6L�DGLFLRQDOPHQWH�H[LVWH�VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�D��GH�
HVWH�DSDUWDGR��VH�PHMRUDUi�OD�HVWLPDFLyQ�XWLOL]DQGR�GLFKR�VDOGR�

�� 6L�VROR�H[LVWH�FRPR�GDWR�YiOLGR�HO�VDOGR�REWHQLGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�D��
GH�HVWH�DSDUWDGR��HO�HQFDUJDGR�GH� OHFWXUD�HVWLPDUi�D�SDUWLU�GH�XQR�GH� ORV�VLJXLHQWHV�
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PpWRGRV�GH�PRGXODFLyQ�GH�VDOGR��HOHJLGR�HQ�IXQFLyQ�GHO�WLSR�GH�SXQWR�\�RWURV�DVSHFWRV�D�
FULWHULR�GHO�HQFDUJDGR�GH�OHFWXUD�

KLVWyULFR�FDOFXODGR�R�FRQVWDQWH��GH�OD�XQLGDG�GH�SURJUDPDFLyQ�D�OD�TXH�SHUWHQHFH�HO�SXQWR�
IURQWHUD�

�� 6L�QR�H[LVWH�QLQJ~Q�GDWR�TXH�VH�FRQVLGHUH�YiOLGR��\�HO�Q~PHUR�FRQVHFXWLYR�GH�
SHULRGRV�VLQ�PHGLGD�VHD� LJXDO�R� LQIHULRU�D���SHULRGRV�GH� LQWHJUDFLyQ��HO�HQFDUJDGR�GH�
OHFWXUD�HVWLPDUi�D�SDUWLU�GH�XQR�GH�ORV�VLJXLHQWHV�PpWRGRV��HQ�IXQFLyQ�GHO�WLSR�GH�SXQWR�\�
RWURV�FULWHULRV�DGLFLRQDOHV�

SDUD�KXHFRV�LJXDOHV�R�LQIHULRUHV�D���SHULRGRV�GH�LQWHJUDFLyQ�

�� 6L�QR�H[LVWH�QLQJ~Q�GDWR�TXH�VH�FRQVLGHUH�YiOLGR��\�HO�Q~PHUR�FRQVHFXWLYR�GH�
SHULRGRV�VLQ�PHGLGD�VHD�VXSHULRU�D���SHULRGRV�GH� LQWHJUDFLyQ��HO�HQFDUJDGR�GH� OHFWXUD�
HVWLPDUi�HQ�IXQFLyQ�GHO�WLSR�GH�IURQWHUD�\�VHQWLGR�GH�HQHUJtD�GH�OD�VLJXLHQWH�IRUPD�

± (QHUJtD�DFWLYD�VDOLHQWH����N:K�
± (QHUJtD�DFWLYD�HQWUDQWH��HQHUJtD�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�Pi[LPD�HQWUDQWH�

± (QHUJtD�DFWLYD�VDOLHQWH����N:K�
± (QHUJtD�DFWLYD�HQWUDQWH��HQHUJtD�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�Pi[LPD�HQWUDQWH�

3DUD�HO�FDVR�HQ�TXH�SRU�OD�LQIRUPDFLyQ�GLVSRQLEOH�QR�VHD�SRVLEOH�DSOLFDU�HO�SURFHVR�GH�
HVWLPDFLyQ�R�D�FULWHULR�GHO�HQFDUJDGR�GH�OD�OHFWXUD�OD�HVWLPDFLyQ�UHDOL]DGD�QR�UHVXOWH�YiOLGD��
HO�HQFDUJDGR�GH� OD� OHFWXUD�SRGUi�UHDOL]DU�XQD�HVWLPDFLyQ�WpFQLFDPHQWH� MXVWLILFDGD��FX\D�
PHWRGRORJtD�GHEHUi�VHU�SXHVWD�D�GLVSRVLFLyQ�GH�ORV�SDUWLFLSDQWHV�TXH�OR�VROLFLWHQ�

����� )URQWHUDV�WLSRV���������\���GH�FOLHQWHV�FRQ�PHGLGD�KRUDULD�\�QR�LQWHJUDGRV�HQ�ORV�
VLVWHPDV�GH�WHOHJHVWLyQ��/D�HVWLPDFLyQ�GH�PHGLGDV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�XQR�GH�ORV�
GRV�SURFHGLPLHQWRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

(VWLPDFLyQ�TXH�SHQDOL]D�DO�FRQVXPLGRU��(Q�SXQWRV�IURQWHUD�GH�FOLHQWHV�WLSRV���������\����
HQ�ORV�TXH�HO�FRQVXPLGRU�R�FRPHUFLDOL]DGRU�HV�SURSLHWDULR�GHO�HTXLSR�GH�PHGLGD�\�VH�GHQ�
FXDOTXLHUD�GH�ODV�VLWXDFLRQHV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ�

� &XDQGR�QR�VHD�SRVLEOH�OD�WRPD�GH�OHFWXUD�ORFDO�SRU�73/��SRU�LPSRVLELOLGDG�GH�DFFHVR�
D� ORV�HTXLSRV�GHO�FRQVXPLGRU��VLHPSUH�TXH� OD� UHVSRQVDELOLGDG�VHD�DFKDFDEOH�D�GLFKR�
FRQVXPLGRU�

� &XDQGR�QR�VHD�SRVLEOH�OD�WRPD�GH�OHFWXUD�SRU�DYHUtD�GHO�UHJLVWUDGRU�\�HO�HQFDUJDGR�
GH� OD� OHFWXUD� QR� GLVSRQJD� GH� XQD� LQFLGHQFLD� FRPXQLFDGD� SRU� HO� FRQVXPLGRU� VHJ~Q�
DSDUWDGR������GH�HVWH�SURFHGLPLHQWR�

� &XDQGR�QR�VHD�SRVLEOH� OD� WRPD�GH� OHFWXUD�SRU�DYHUtD�GHO� UHJLVWUDGRU�\�VH�KD\DQ�
VXSHUDGR�SRU�HO�FRQVXPLGRU� ORV�SOD]RV�HVWDEOHFLGRV�SDUD� OD�UHVROXFLyQ�GH�GLFKD�DYHUtD�
GHVGH�OD�FRPXQLFDFLyQ�GH�OD�PLVPD�SRU�SDUWH�GHO�HQFDUJDGR�GH�OD�OHFWXUD�
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� (Q�HO�FDVR�GH�SXQWRV� WLSRV���\����FXDQGR�QR�VHD�SRVLEOH� OD� WRPD�GH� OHFWXUD�SRU�
WHOHPHGLGD�GHELGR�D�DYHUtD�GHO�PyGHP�\�HO�HQFDUJDGR�GH�OD�OHFWXUD�QR�GLVSRQJD�GH�XQD�
LQFLGHQFLD�FRPXQLFDGD�SRU�HO�FRQVXPLGRU�VHJ~Q�DSDUWDGR������GH�HVWH�SURFHGLPLHQWR�

� (Q�HO�FDVR�GH�SXQWRV� WLSRV���\����FXDQGR�QR�VHD�SRVLEOH� OD� WRPD�GH� OHFWXUD�SRU�
WHOHPHGLGD�GHELGR�D�DYHUtD�GHO�PyGHP�\�VH�KD\DQ�VXSHUDGR�SRU�HO�FRQVXPLGRU�ORV�SOD]RV�
HVWDEOHFLGRV�SDUD�OD�UHVROXFLyQ�GH�GLFKD�DYHUtD�GHVGH�OD�FRPXQLFDFLyQ�GH�OD�PLVPD�SRU�
SDUWH�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

� &XDQGR�HO� UHJLVWUDGRU�QR� IXQFLRQH�DGHFXDGDPHQWH��SURSRUFLRQDQGR�XQD�PHGLGD�
LQYiOLGD�\�HO�HQFDUJDGR�GH� OD� OHFWXUD�QR�GLVSRQJD�GH�XQD� LQFLGHQFLD�FRPXQLFDGD�SRU�HO�
FRQVXPLGRU�VHJ~Q�DSDUWDGR������GH�HVWH�SURFHGLPLHQWR�

� &XDQGR�QR�VHD�SRVLEOH�OD�WRPD�GH�OHFWXUD��ORFDO�R�UHPRWD��GHELGR�D�TXH�HO�SURSLHWDULR�
GH� ORV� HTXLSRV� GH�PHGLGD�QR� FRPXQLTXH�DO� HQFDUJDGR�GH� OD� OHFWXUD� ORV� SDUiPHWURV�
QHFHVDULRV�SDUD�WRPDU�OD�OHFWXUD��ORFDO�R�UHPRWD�

� 2WUDV�LQYDOLGDFLRQHV�FRPR�FRQVHFXHQFLD�GH�LQFXPSOLPLHQWRV�R�GHMDFLyQ�GH�IXQFLRQHV�
SRU�SDUWH�GHO�FRQVXPLGRU�R�SURSLHWDULR�GHO�HTXLSR�GH�PHGLGD�

(O�HQFDUJDGR�GH�OD�OHFWXUD�HVWLPDUi�OD�HQHUJtD�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�FULWHULR�

� (QHUJtD�DFWLYD�VDOLHQWH����N:K
� (QHUJtD�DFWLYD�HQWUDQWH��HQHUJtD�FRUUHVSRQGLHQWH�D�OD�SRWHQFLD�Pi[LPD�FRQWUDWDGD�

PXOWLSOLFDGD�SRU�VX�IDFWRU�GH�XWLOL]DFLyQ��UHODFLyQ�HQWUH�HO�WLHPSR�GH�RSHUDFLyQ�GHO�VXPLQLVWUR�
\�HO�WLHPSR�TXH�HVWi�GLVSRQLEOH��SRU�GHIHFWR�VH�XWLOL]DUi�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH�ODUJD�
GXUDFLyQ������K�PHV����(V�GHFLU��VH�SHQDOL]D�FRQ� OD�SRWHQFLD�FRQWUDWDGD�SRU�HO�Pi[LPR�
IDFWRU�GH�XWLOL]DFLyQ��HO�GH�ODUJD�GXUDFLyQ�

(VWLPDFLyQ�TXH�QR�SHQDOL]D�DO�FRQVXPLGRU��0HMRU�HVWLPDFLyQ�SRVLEOH�
(Q�FDVR�GH�QR�GLVSRQHU�GH�YDORU�GH�HQHUJtD�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�����\�QR�VHU�

GH�DSOLFDFLyQ�OD�HVWLPDFLyQ�TXH�SHQDOL]D��HO�HQFDUJDGR�GH�OD�OHFWXUD�HVWLPDUi�XQ�YDORU�GH�
HQHUJtD�HQ�IXQFLyQ�GH�ORV�GDWRV�GLVSRQLEOHV�DWHQGLHQGR�DO�VLJXLHQWH�RUGHQ�GH�SUHODFLyQ��GH�
PD\RU�D�PHQRU�SUHODFLyQ��

�� (VWLPDFLyQ�GH�HQHUJtD�D�SDUWLU�GH�FLHUUHV�GH�$75��/D�HQHUJtD�KRUDULD�HQ�SXQWR�
IURQWHUD�VH�REWHQGUi�SRU�XQD�HVWLPDFLyQ�EDVDGD�HQ�GDWRV�KLVWyULFRV�GHO�SXQWR�GH�PHGLGD�
SULQFLSDO�PRGXODGD�FRQ� ORV�FLHUUHV�GH�$75�GH�FRQWDGRU�YDOLGDGRV�GH�DFXHUGR�FRQ� OR�
LQGLFDGR�HQ�HO�DSDUWDGR������GH�HVWH�GRFXPHQWR��6H�SXHGHQ�GDU�GRV�FDVRV�

D� (Q�HO�VXSXHVWR�GH�IDOWD�GH�XQR�R�YDULRV� LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�
GLFKRV�SHULRGRV�GH� LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD� LQIHULRU�R� LJXDO�D� WUHV��VH�
XWLOL]DUi�HO�DOJRULWPR�GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

E� (Q�HO�VXSXHVWR�GH�IDOWD�GH�XQR�R�YDULRV� LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�
SHULRGRV�GH�LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD�VXSHULRU�D�WUHV��HO�SHULRGR�D�HVWLPDU�
QR�VXSHUH�PiV�GH�WUHLQWD�\�XQ�GtDV�FRQVHFXWLYRV�\�QR�KD\D�FDPELR�GH�PHV�HQ�ODV�PHGLGDV�
D�HVWLPDU�VH�XWLOL]DUi�HO�DOJRULWPR�GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

�� (VWLPDFLyQ�GH�HQHUJtD�KRUDULD�EDVDGD�HQ�HO�KLVWyULFR�GHO�SXQWR�GH�PHGLGD�SULQFLSDO�
PRGXODGR� FRQ� VX� VDOGR�� /D� HQHUJtD� KRUDULD� HQ� SXQWR� IURQWHUD� VH� REWHQGUi� SRU� XQD�
HVWLPDFLyQ�EDVDGD�HQ�GDWRV�KLVWyULFRV�GHO�SXQWR�GH�PHGLGD�SULQFLSDO�PRGXODGD�FRQ�HO�
VDOGR� GH� FRQWDGRU� YDOLGDGR� GH� DFXHUGR� FRQ� OR� LQGLFDGR� HQ� HO� DSDUWDGR� ���� GH� HVWH�
GRFXPHQWR��6H�SXHGHQ�GDU�GRV�FDVRV�

D� (Q�HO�VXSXHVWR�GH�IDOWD�GH�XQR�R�YDULRV� LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�
GLFKRV�SHULRGRV�GH� LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD� LQIHULRU�R� LJXDO�D� WUHV��VH�
XWLOL]DUi�HO�DOJRULWPR�GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR�����GHO�DQH[R���

E� (Q�HO�VXSXHVWR�GH�IDOWD�GH�XQR�R�YDULRV�LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�
GLFKRV�SHULRGRV�GH�LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD�VXSHULRU�D�WUHV��HO�SHULRGR�D�
HVWLPDU�QR�VXSHUH�PiV�GH�WUHLQWD�\�XQ�GtDV�FRQVHFXWLYRV�\�QR�KD\D�FDPELR�GH�PHV�HQ�ODV�
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PHGLGDV�D�HVWLPDU�VH�XWLOL]DUi�HO�DOJRULWPR�GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�
DQH[R���

�� (VWLPDFLyQ�EDVDGD�HQ�KLVWyULFR�GHO�SXQWR�GH�PHGLGD�SULQFLSDO��VLQ�GDWRV�GH�VDOGR�
R�GH�FLHUUH�GH�$75���/D�HQHUJtD�KRUDULD�HQ�SXQWR�IURQWHUD�VH�REWHQGUi�SRU�XQD�HVWLPDFLyQ�
EDVDGD�HQ�GDWRV�KLVWyULFRV�GHO�SXQWR�GH�PHGLGD�SULQFLSDO��6H�SXHGHQ�GDU�GRV�FDVRV�

D� (Q�HO�VXSXHVWR�GH�IDOWD�XQR�R�YDULRV�LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�SHULRGRV�
GH�LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD�LQIHULRU�R�LJXDO�D�WUHV��VH�XWLOL]DUi�HO�DOJRULWPR�
GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

E� (Q�HO�VXSXHVWR�GH�IDOWD�GH�XQR�R�YDULRV� LQWHUYDORV�GH�SHULRGRV�\�HO�Q~PHUR�GH�
SHULRGRV�GH�LQWHJUDFLyQ�FRQVHFXWLYRV�VLQ�PHGLGD�VHD�VXSHULRU�D�WUHV��HO�SHULRGR�D�HVWLPDU�
QR�VXSHUH�PiV�GH�WUHLQWD�\�XQ�GtDV�FRQVHFXWLYRV�\�QR�KD\D�FDPELR�GH�PHV�HQ�ODV�PHGLGDV�
D�HVWLPDU�VH�XWLOL]DUi�HO�DOJRULWPR�GH�FiOFXOR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

�� (VWLPDFLyQ�WpFQLFDPHQWH�MXVWLILFDGD�WUDV�LQFLGHQFLD�HQ�HO�HTXLSR�GH�PHGLGD��(Q�HO�
VXSXHVWR�GH�IDOWD�GH�PHGLGDV�GH�SHULRGRV�DVt�FRPR�VXILFLHQWHV�GDWRV�KRUDULRV�KLVWyULFRV��
HO�HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�UHDOL]DU�HVWLPDFLRQHV�GH�HQHUJtDV�EDVDGRV�HQ�HVWXGLRV�
WpFQLFDPHQWH�MXVWLILFDGRV�GH�FXDOTXLHU�LQIRUPDFLyQ�GLVSRQLEOH�GHO�SXQWR�GH�PHGLGD��FX\D�
PHWRGRORJtD�GHEHUi�VHU�SXHVWD�D�GLVSRVLFLyQ�GH�ORV�SDUWLFLSDQWHV�TXH�OR�VROLFLWHQ�

D� 6HUiQ� HVWLPDFLRQHV� WpFQLFDPHQWH� MXVWLILFDGDV� DTXHOODV� TXH� DIHFWHQ� D� OD�
LQGLVSRQLELOLGDG�GH�HTXLSR�GH�PHGLGD�SRU�FDXVDV�IRUWXLWDV�R�LQWHQFLRQDGDV�R�D�OD�VXVSHQVLyQ�
GHO�VXPLQLVWUR�HOpFWULFR�SRU�PRWLYRV�WpFQLFRV�R�DFWXDFLRQHV�UHODFLRQDGDV�DFFLRQHV�GH�FRUWH�
\�UHFRQH[LyQ�

E� (Q�HO�VXSXHVWR�GH�DXVHQFLD�GH�PHGLGDV�SRU�VXVSHQVLyQ�GHO�VXPLQLVWUR�MXVWLILFDGD�
WpFQLFDPHQWH�OD�HVWLPDFLyQ�VHUi���N:K�

�� (VWLPDFLyQ�GH�HQHUJtD�KRUDULD�UHDOL]DGD�EDVDGD�HQ�XQ�IDFWRU�GH�XWLOL]DFLyQ�GHO������
(VWLPDFLyQ�GH�HQHUJtD�DFWLYD�HQWUDQWH�GHO�SXQWR�GH�PHGLGD�SULQFLSDO�LJXDO�DO�HTXLYDOHQWH�GH�
VXSRQHU�HO�����GH�OD�SRWHQFLD�FRQWUDWDGD�FLUFXODQGR�FRQVWDQWHPHQWH�GXUDQWH�WRGRV�ORV�
SHUtRGRV�GH�LQWHJUDFLyQ�

����� )URQWHUDV�WLSR���\���GH�LQVWDODFLRQHV�GH�JHQHUDFLyQ�FRQ�PHGLGD�KRUDULD�\�QR�
LQWHJUDGRV� HQ� ORV� VLVWHPDV� GH� WHOHJHVWLyQ�� (O� HQFDUJDGR� GH� OD� OHFWXUD� DSOLFDUi� HO�
SURFHGLPLHQWR�GH�HVWLPDFLyQ�GHVFULWR�HQ�������SDUD�IURQWHUDV�WLSR���\���GH�JHQHUDFLyQ�GH�
LQVWDODFLRQHV�GH�JHQHUDFLyQ�FX\R�HQFDUJDGR�GH�OD�OHFWXUD�HV�HO�GLVWULEXLGRU�

����� )URQWHUDV�WLSR���GH�FOLHQWHV�VLQ�PHGLGD�KRUDULD��(Q�HO�FDVR�GH�QR�GLVSRQHU�GH�
YDORU�GH�HQHUJtD�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR������HO�HQFDUJDGR�GH�OHFWXUD�
FDOFXODUi�HO�PHMRU�YDORU�SDUD�FDGD�SHULRGR�GH�XQ�SXQWR�IURQWHUD��HQ�IXQFLyQ�GH�ORV�GDWRV�GH�
PHGLGDV�GLVSRQLEOHV�GH�FLHUUH�DWHQGLHQGR�DO�VLJXLHQWH�RUGHQ�GH�SUHODFLyQ��GH�PD\RU�D�
PHQRU�SUHODFLyQ��

�� (VWLPDFLyQ�GH�PHGLGD�GH�FLHUUH�D�SDUWLU�GH�GDWRV�KLVWyULFRV��/D�HQHUJtD�GH�FDGD�
XQR�GH� ORV�FLHUUHV�HQ�SXQWR�IURQWHUD�VH�REWHQGUi�D�SDUWLU�GH�XQD�HVWLPDFLyQ�D�SDUWLU�GH�
KLVWyULFRV�GH�FLHUUHV��6H�SXHGHQ�GDU�WUHV�FDVRV�

D� (Q�HO�VXSXHVWR�TXH�VyOR�IDOWH�XQR�GH�ORV�FLHUUHV�GLVSRQLHQGR�GHO�UHVWR�GH�ORV�FLHUUHV�
\�GHO�VDOGR�YDOLGDGR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO������GH�HVWH�GRFXPHQWR��OD�HVWLPDFLyQ�
GHO�FLHUUH�D�HVWLPDU�VHUi�OD�GLIHUHQFLD�HQWUH�HO�VDOGR�\�HO�VXPDWRULR�GH�ORV�FLHUUHV�GLVSRQLEOHV�
(Q�HO�VXSXHVWR�TXH�IDOWH�PiV�GH�XQR�GH�ORV�SHULRGRV�GH�FLHUUH�\�VH�GLVSRQJD�GHO�VDOGR�
YDOLGDGR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR������GH�HVWH�GRFXPHQWR��OD�HVWLPDFLyQ�
VH�UHDOL]DUi�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

E� (Q�HO�VXSXHVWR�TXH�IDOWHQ�PiV�GH�XQR�GH�ORV�SHULRGRV�GH�FLHUUH�\�QR�VH�GLVSRQJD�
GH�VDOGR�YDOLGDGR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR��������GH�HVWH�GRFXPHQWR��OD�
HVWLPDFLyQ�GH� ORV�FLHUUHV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�
DSDUWDGR�����GHO�DQH[R���
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�� (VWLPDFLyQ�GH�PHGLGDV�D�SDUWLU�GHO�VDOGR�GH�FRQWDGRU�VL�QR�VH�GLVSRQH�GH�KLVWyULFR��
/D�HQHUJtD�GH�FDGD�XQR�GH�ORV�FLHUUHV�HQ�SXQWR�IURQWHUD�VH�REWHQGUi�D�SDUWLU�GHO�VDOGR�WRWDO�
YDOLGDGR�GH�DFXHUGR�FRQ� OR� LQGLFDGR�HQ�HO������GH�HVWH�GRFXPHQWR��6H�SXHGHQ�GDU�GRV�
FDVRV�

D� (Q�HO�FDVR�GH�TXH�VyOR� IDOWH�XQR�GH� ORV�FLHUUHV�GLVSRQLHQGR�GHO�VDOGR�YDOLGDGR�
VHJ~Q�OR�LQGLFDGR�HQ�HO�DSDUWDGR������GH�HVWH�GRFXPHQWR��OD�HVWLPDFLyQ�GHO�FLHUUH�VHUi�OD�
GLIHUHQFLD�HQWUH�HO�VDOGR�\�OD�VXPD�GHO�UHVWR�GH�ORV�FLHUUHV�

E� (Q�HO�VXSXHVWR�GH�TXH�IDOWHQ�PiV�GH�XQR�GH� ORV�FLHUUHV�GLVSRQLHQGR�GHO�VDOGR�
YDOLGDGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�DSDUWDGR������GH�HVWH�GRFXPHQWR��FDGD�XQR�GH�HOORV�VH�
FDOFXODUi�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GHVFULWR�HQ�HO�DSDUWDGR������GHO�$QH[R���

�� (VWLPDFLyQ�WpFQLFDPHQWH�MXVWLILFDGD�WUDV�LQFLGHQFLD�HQ�HO�HTXLSR�GH�PHGLGD��(Q�HO�
VXSXHVWR�GH� IDOWD� GH�PHGLGDV�GH�SHULRGRV�DVt� FRPR�GH� VXILFLHQWHV�GDWRV�GH� FLHUUHV�
KLVWyULFRV��HO�HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�UHDOL]DU�HVWLPDFLRQHV�GH�FLHUUHV�EDVDGRV�HQ�
HVWXGLRV� WpFQLFDPHQWH� MXVWLILFDGRV� GH� FXDOTXLHU� LQIRUPDFLyQ� GLVSRQLEOH� GHO� SXQWR� GH�
PHGLGD��FX\D�PHWRGRORJtD�GHEHUi�VHU�SXHVWD�D�GLVSRVLFLyQ�GH� ORV�SDUWLFLSDQWHV�TXH� OD�
VROLFLWHQ�

6HUiQ�HVWLPDFLRQHV�WpFQLFDPHQWH�MXVWLILFDGDV�DTXHOODV�TXH�DIHFWHQ�D�OD�LQGLVSRQLELOLGDG�
GH�HTXLSR�GH�PHGLGD�SRU�FDXVDV�IRUWXLWDV�R�LQWHQFLRQDGDV�R�D�OD�VXVSHQVLyQ�GHO�VXPLQLVWUR�
HOpFWULFR�SRU�PRWLYRV�WpFQLFRV�R�DFWXDFLRQHV�UHODFLRQDGDV�DFFLRQHV�GH�FRUWH�\�UHFRQH[LyQ�

(Q�HO�VXSXHVWR�GH�DXVHQFLD�GH�PHGLGDV�SRU�VXVSHQVLyQ�GHO�VXPLQLVWUR� MXVWLILFDGD�
WpFQLFDPHQWH�OD�HVWLPDFLyQ�VHUi���N:K�

�� (VWLPDFLyQ�EDVDGD�HQ�IDFWRU�GH�XWLOL]DFLyQ�GHO������(VWLPDFLyQ�GH�HQHUJtD�DFWLYD�
HQWUDQWH�GHO�SXQWR�GH�PHGLGD�SULQFLSDO� LJXDO�DO�HTXLYDOHQWH�GH�VXSRQHU�HO�����GH� OD�
SRWHQFLD�FRQWUDWDGD�FLUFXODQGR�FRQVWDQWHPHQWH�GXUDQWH�WRGR�HO�SHULRGR�D�HVWLPDU�

/RV�YDORUHV�GH�HQHUJtD�KRUDULRV�VH�REWHQGUiQ�D�SDUWLU�GHO�VDOGR�REWHQLGR�VHJ~Q� OR�
LQGLFDGR�HQ�HO�DSDUWDGR�DQWHULRU�SHUILODGR�GH�DFXHUGR�FRQ�HO�SHUILO�\�PpWRGR�GH�FiOFXOR�D�
HIHFWRV�GH�OLTXLGDFLyQ�GH�HQHUJtD�YLJHQWH�HVWDEOHFLGR�SRU�HO�0LQLVWHULR�SDUD�OD�7UDQVLFLyQ�
(FROyJLFD�

����� )URQWHUDV�WLSR���GH�FOLHQWHV�VLQ�PHGLGD�KRUDULD�

� 2EWHQFLyQ�GHO�ORV�VDOGR�V��(Q�HO�FDVR�GH�QR�GLVSRQHU�GH�YDORU�GH�HQHUJtD�GH�DFXHUGR�
FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR�������HO�HQFDUJDGR�GH�OHFWXUD�HVWLPDUi�HO�PHMRU�YDORU�GH�XQ�
SXQWR�IURQWHUD��HQ�IXQFLyQ�GH�ORV�GDWRV�GH�PHGLGDV�GLVSRQLEOHV�DWHQGLHQGR�DO�SURFHGLPLHQWR�
GHVFULWR�HQ� OD�5HVROXFLyQ�GH����GH�PD\R�GH������GH� OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�
(QHUJpWLFD�\�0LQDV��\�VXV�PRGLILFDFLRQHV��SRU� OD�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�
IDFWXUDFLyQ�FRQ�HVWLPDFLyQ�GHO�FRQVXPR�GH�HQHUJtD�HOpFWULFD�\�VX� UHJXODUL]DFLyQ�FRQ�
PHGLGDV�UHDOHV�

� 3HUILODGR��/RV�YDORUHV�GH�HQHUJtD�KRUDULRV�VH�REWHQGUiQ�D�SDUWLU�GHO�VDOGR�REWHQLGR�
VHJ~Q�OR�LQGLFDGR�HQ�HO�DSDUWDGR�DQWHULRU��SHUILODGR�GH�DFXHUGR�FRQ�HO�SHUILO�ILQDO�\�PpWRGR�
GH�FiOFXOR�D�HIHFWRV�GH�OLTXLGDFLyQ�GH�HQHUJtD�YLJHQWH�HVWDEOHFLGR�SRU�HO�0LQLVWHULR�SDUD�OD�
7UDQVLFLyQ�(FROyJLFD�HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�
GH�SXQWRV�GH�PHGLGD�GHO�VLVWHPD�HOpFWULFR�DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����
GH�DJRVWR�

����� )URQWHUDV� WLSR������\���GH�FOLHQWHV�FRQ�PHGLGD�KRUDULD�H� LQWHJUDGRV�HQ� ORV�
VLVWHPDV�GH�WHOHJHVWLyQ�

������� 'HILQLFLRQHV� \� SULQFLSLRV� JHQHUDOHV�� 6H� LQFOX\HQ� D� FRQWLQXDFLyQ� ODV�
GHILQLFLRQHV�TXH�DSOLFDQ�D� ODV� IURQWHUDV�GH�FOLHQWHV� WLSRV������\���FRQ�PHGLGD�KRUDULD�
FRQHFWDGRV�D�OD�UHG�GH�EDMD�WHQVLyQ�H�LQWHJUDGRV�HQ�ORV�VLVWHPDV�GH�WHOHJHVWLyQ�

� /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�WLSRV������
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\���\�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�

� &&+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�

/D�FXUYD�GH�FDUJD�KRUDULD�XWLOL]DGD�SDUD�OD�IDFWXUDFLyQ�GH�ORV�FRQVXPLGRUHV�DFRJLGRV�
DO�SUHFLR�YROXQWDULR�SDUD�HO�SHTXHxR�FRQVXPLGRU��&&+B)$&7��VHUi�LJXDOPHQWH�XWLOL]DGD�
SDUD�HO� FiOFXOR�GH� OD�DJUHJDFLyQ�GH�SXQWRV� IURQWHUDV�GH�FOLHQWHV� WLSR���D�HIHFWRV�GH�
OLTXLGDFLyQ�GH�OD�HQHUJtD�HQ�HO�PHUFDGR�GH�SURGXFFLyQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�
3�2�������©$JUHJDFLRQHV�GH�SXQWRV�GH�PHGLGDª

(VWH�DSDUWDGR�WDPELpQ�VHUi�GH�DSOLFDFLyQ�D� ORV�FOLHQWHV� WLSR���\���HQ�EDMD� WHQVLyQ�
LQWHJUDGRV�HQ�ORV�VLVWHPDV�GH�WHOHJHVWLyQ��3DUD�OD�REWHQFLyQ�GH�OD�FXUYD�GH�FDUJD�KRUDULD�
\� HO� VDOGR� $75� XWLOL]DGRV� SDUD� OD� IDFWXUDFLyQ� VH� WHQGUiQ� SUHVHQWH� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV�

&ULWHULRV�SDUD�OD�YDOLGDFLyQ�GH�OD�PHGLGD��/DV�PHGLGDV�REWHQLGDV�SRU�HO�HQFDUJDGR�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/�

� 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�

� 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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� 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�

� 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�

� 9DOLGDFLyQ�GH�FRQVXPR�H[FHVLYR��6H�FRQVLGHUDUiQ�PHGLGDV�LQYiOLGDV�DTXHOODV�FX\R�
YDORU�GH�HQHUJtD�DFWLYD�VHD�VXSHULRU�D�

± ���N:K�HQ�FRQVXPLGRUHV�WLSR���
± ����N:K�HQ�FRQVXPLGRUHV�WLSR����\
± ������N:K�HQ�FRQVXPLGRUHV�WLSR���

� 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��

� 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�

� 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�

� 9DOLGDFLyQ�GH�HYHQWRV��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��

� 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�

� 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�HQFDUJDGR�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�VH�LQGLFD�SDUD�
HO�SURFHVR�GH�HVWLPDFLyQ�GH� OD�&&+�TXH�VH�GHVFULEH�HQ�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�

/D�FXUYD�GH�FDUJD�KRUDULD�&&+B)$&7�SXHVWD�D�GLVSRVLFLyQ�GH�ORV�FRPHUFLDOL]DGRUHV�
HQ� DTXHOORV� SXQWRV� GH� VXPLQLVWUR� QR� DFRJLGRV� DO� SUHFLR� YROXQWDULR� SDUD� HO� SHTXHxR�
FRQVXPLGRU�VHUi�LJXDOPHQWH�XWLOL]DGD�SDUD�HO�FiOFXOR�GH�OD�DJUHJDFLyQ�GH�SXQWRV�IURQWHUDV�
GH�FOLHQWHV�WLSR���D�HIHFWRV�GH�OLTXLGDFLyQ�GH�OD�HQHUJtD�HQ�HO�PHUFDGR�GH�SURGXFFLyQ�GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�����

8QD�YH]�FDOFXODGR�HO�PHMRU�YDORU�GH�HQHUJtD�HQ�XQ�SXQWR�IURQWHUD�WLSR���GH�FOLHQWHV�FRQ�
PHGLGD�KRUDULD�GH�DFXHUGR�FRQ� OR� LQGLFDGR�DQWHULRUPHQWH�� OD�PHGLGD�HQ�GLFKR�SXQWR�
IURQWHUD�HVWDUi�FDOLILFDGD�FRQ�HO�WLSR�GH�PHGLGD�TXH�VH�LQGLFD�D�FRQWLQXDFLyQ�

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

D� 3OD]RV��/RV�SOD]RV�SDUD�ODV�YDOLGDFLRQHV�GH�ODV�PHGLGDV�GH�ODV�FXUYDV�GH�FDUJD�
KRUDULDV�GH�FOLHQWHV�WLSR������\���FRQHFWDGRV�D�ODV�UHGHV�GH�EDMD�WHQVLyQ�H�LQWHJUDGRV�HQ�
ORV�VLVWHPDV�GH�WHOHJHVWLyQ��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$�
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�

E� &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�32�������

/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�SXQWR�D��GHO�
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�

6LWXDFLyQ�WUDV�IDVH�GH�YDOLGDFLyQ 6LWXDFLyQ�WUDV�IDVH�GH�WUDWDPLHQWR�\�HVWLPDFLyQ

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�

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

9iOLGR� ,QYiOLGD�R�QR�GLVSRQLEOH� ����E� 5HDO� 3HUILO� (VWLPDGD�

9iOLGR�
9iOLGD�\�FRPSOHWD�GLIHUHQFLD�FRQ�VDOGR�
$75�!��N:K�

����F� 5HDO� $MXVWDGD� 5HDO�

9iOLGR� 9iOLGD�GLIHUHQFLD�VDOGR�$75�\�&&+�����N:K� ����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� SRU� SHULRGR� WDULIDULR� \� SDUD� HO� SHULRGR� GH� IDFWXUDFLyQ� 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�
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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���������

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�

� $XWROHFWXUD� GHO� FRQVXPLGRU� YiOLGD�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� SXQWR�
9DOLGDFLRQHV�D�ODV�OHFWXUDV�FRPXQLFDGDV�SRU�FOLHQWHV��DXWROHFWXUDV��GHO�DSDUWDGR���������

� (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�SURFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�

� 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�
$75��FRQ�XQ�PDUJHQ�GH�HUURU�GH���N:K�HQ�WpUPLQRV�DEVROXWRV�SRU�SHULRGR�WDULIDULR�\�SDUD�
HO�SHULRGR�GH�IDFWXUDFLyQ���HO�HQFDUJDGR�GH�OD�OHFWXUD�SURFHGHUi�GH�OD�VLJXLHQWH�PDQHUD��
SDUD�FDOFXODU�OD�&&+B)$&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����(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�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� FY
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HVWDEOHFLGR�HQ�HO�DQH[R����(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���(Q�FXDOTXLHU�FDVR��HO�(QFDUJDGR�GH�OD�
OHFWXUD�GHEHUi�LQLFLDU�XQD�LQFLGHQFLD�HQ�OD�PHGLGD�DO�REMHWR�GH�GHWHFWDU�HO�RULJHQ�GH�ODV�
GLVFUHSDQFLDV�

������� 6DOGR�$75��'H�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�SXQWR�DQWHULRU��XQD�YH]�
YHQFLGRV�ORV�SOD]RV�GH�ORV�SURFHVRV�SDUD�OD�FDSWDFLyQ��YDOLGDFLyQ�\��HQ�VX�FDVR��WUDWDPLHQWR�
GH� LQFLGHQFLDV�GH� ODV�PHGLGDV�GH�FOLHQWHV�WLSR������\���SRU� ORV�VLVWHPDV�GH�WHOHJHVWLyQ�
SRGUiQ�GDUVH�ORV�VLJXLHQWHV�FDVRV�

5HODFLyQ�
$75�&&+

6DOGR�GH�$75 &XUYD�GH�FDUJD�KRUDULD

&DVR�D�� 9iOLGR� 9iOLGD��FRPSOHWD�

&DVR�D�� 9iOLGR�

9iOLGD��FRPSOHWD��GLIHUHQFLD�FRQ�VDOGR�GH�$75�HQ�YDORU�
DEVROXWR�!��N:K�
9iOLGD�LQFRPSOHWD��GLIHUHQFLD�FRQ�VDOGR�$75�HQ�YDORU�
DEVROXWR�!��N:K�

&DVR�E� ,QYiOLGR�R�QR�VH�GLVSRQH� 9iOLGD��FRPSOHWD�

&DVR�F� 9iOLGR� 9iOLGD��LQFRPSOHWD�R�QR�VH�GLVSRQH�

&DVR�G� ,QYiOLGR�R�QR�VH�GLVSRQH� 9iOLGD��LQFRPSOHWD�

&DVR�H� ,QYiOLGR�R�QR�VH�GLVSRQH� 1R�VH�GLVSRQH�

3DUD�HO�FDVR�D���HO�VDOGR�GH�$75�\�OD�FXUYD�GH�FDUJD�KRUDULD�VH�FRQVLGHUDUiQ�ILUPHV�HQ�
ORV�SURFHVRV�GH�OLTXLGDFLyQ�

3DUD� HO� FDVR� D��� HO� VDOGR� GH�$75� VH� FRQVLGHUDUi� SURYLVLRQDO� HQ� HO� SURFHVR� GH�
OLTXLGDFLyQ�

3DUD�HO�FDVR�E�HO�VDOGR�$75�VH�FDOFXODUi�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�3URFHVR�
GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR����������8QD�YH]�FDOFXODGR��
HO�VDOGR�GH�$75�FDOFXODGR�VH�FRQVLGHUDUi� ILUPH�\� OD�&&+�VH�FRQVLGHUDUi� ILUPH�HQ�HO�
SURFHVR�GH�OLTXLGDFLyQ�

3DUD�HO�FDVR�F��HO�VDOGR�GH�$75�VH�FRQVLGHUDUi�ILUPH�HQ�HO�SURFHVR�GH�OLTXLGDFLyQ�
3DUD�ORV�FDVRV�G�\�H��HO�VDOGR�$75�VH�REWHQGUi�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�

3URFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR���������

� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�D�SDUWLU�GH�OD�OHFWXUD�DEVROXWD�ORFDO�R�YLVXDO�GHO�
HQFDUJDGR�GH�OHFWXUD��XQD�YH]�FDOFXODGR��HO�VDOGR�GH�$75�VH�FRQVLGHUDUi�ILUPH�

� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�SRU�DXWROHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH�VH�
FRQVLGHUDUi�SURYLVLRQDO�

� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�SRU�HVWLPDFLyQ�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�
DQWHULRU��HO�VDOGR�$75�VH�FRQVLGHUDUi�SURYLVLRQDO�\�GHO�WLSR�GH�HVWLPDFLyQ�HPSOHDGR

� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�SRU�HVWLPDFLyQ�VHJ~Q�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH�OD�
SRWHQFLD�FRQWUDWDGD��HO�VDOGR�$75�VH�FRQVLGHUDUi�SURYLVLRQDO�\�GHO� WLSR�GH�HVWLPDFLyQ�
HPSOHDGR�

(Q�OD�VLJXLHQWH�WDEOD�VH�UHVXPHQ�ORV�GLVWLQWRV�WLSRV�GH�VDOGRV�GH�$75�FRQ�LQGLFDFLyQ�GH�
ILUPH]D��RULJHQ�\�SUHODFLyQ�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

5HODFLyQ�$75���&&+ 7LSR )LUPH]D�GHO�VDOGR�GH�$75 2ULJHQ�GHO�VDOGR�GH�$75 3UHODFLyQ

&DVR�D��\�F�
&DVR�D��

5HDO�
5HDO�

)LUPH�
3URYLVLRQDO�

7HOHJHVWLyQ� �

&DVR�E� &DOFXODGR� )LUPH� 7HOHJHVWLyQ� �

&DVR�G�\�H� /HFWXUD�DEVROXWD�ORFDO�R�YLVXDO�GHO�HQFDUJDGR�GH�OHFWXUD� )LUPH� /RFDO� �

&DVR�G�\�H� $XWROHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH� 3URYLVLRQDO� /RFDO� �

&DVR�G�\�H� (VWLPDGR�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�DQWHULRU� 3URYLVLRQDO� (VWLPDFLyQ� �

&DVR�G�\�H� (VWLPDGR�VHJ~Q�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH�OD�SRWHQFLD�FRQWUDWDGD� 3URYLVLRQDO� (VWLPDFLyQ� �

(Q�HO�DQH[R���GH�HVWH�SURFHGLPLHQWR�VH�LQFOX\HQ�D�PRGR�GH�HMHPSOR�FDGD�XQR�GH�ORV�
FDVRV�GH�UHODFLyQ�HQWUH�HO�VDOGR�GH�$75�\�VX�&&+�DVRFLDGD�

������� &&+��/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�&&+�

/DV�XQLGDGHV�GH�PHGLGD�HPSOHDGDV�HQ� ORV�GLIHUHQWHV�UHJLVWURV�GH�HQHUJtD�VRQ� 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�VH�UHDOL]DUiQ�GH�DFXHUGR�DO�DQH[R���

D� (Q�HO�FDVR�GH�TXH�OD�&&+�VHD�LQFRPSOHWD�SDUFLDO�R�WRWDOPHQWH�SDUD�HO�SHULRGR�GH�
IDFWXUDFLyQ��FDVRV�F��G�\�H��R�H[LVWD�XQD�GLIHUHQFLD�PD\RU�GH���N:K�HQ�WpUPLQRV�DEVROXWRV�
FRQ�HO�VDOGR�GH�$75�YiOLGR��FDVR�D����HO�HQFDUJDGR�GH�OHFWXUD�GHEHUi�HVWLPDU�R�DMXVWDU�OD�
FXUYD�GH�FDUJD�KRUDULD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�3URFHVR�GH�HVWLPDFLyQ�GH�OD�
&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR���������

8QD�YH]�REWHQLGD� OD�&XUYD�GH�FDUJD�KRUDULD�TXHGDUi�PDUFDGD�GH�DFXHUGR�FRQ� OR�
HVWDEOHFLGR�D�FRQWLQXDFLyQ�

&yGLJR 0pWRGR�GH�REWHQFLyQ

� 0HGLGD�UHDO�YiOLGD�

� 0HGLGD�SHUILODGD�

� 0HGLGD�UHDO�DMXVWDGD�D�XQ�VDOGR�GH�$75�

� 0HGLGD�SHUILODGD�FRUUHVSRQGLHQWH�D�DXWR�OHFWXUD�GH�FOLHQWH�

� (VWLPDFLyQ�SRU�FRQVXPR�KLVWyULFR�GHO�DxR�DQWHULRU�SHUILODGR�

� (VWLPDFLyQ�SRU�IDFWRU�GH�XWLOL]DFLyQ�SHUILODGR�
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� 3DUD�HO�FDVR�F�

E� ODV�PHGLGDV�GH� OD�FXUYD�GH�FDUJD�KRUDULD�VH�REWHQGUiQ��VHJ~Q�FRUUHVSRQGD��GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SURFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��
GHO�DSDUWDGR���������ODV�PHGLGDV�KRUDULDV�SHUILODGDV�TXHGDQ�PDUFDGDV�FRQ�HO�PpWRGR�GH�
REWHQFLyQ���

� 3DUD�HO�FDVR�D��

F� /DV�PHGLGDV� GH� OD� FXUYD� GH� FDUJD� KRUDULD� VH� REWHQGUiQ� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�SURFHVR�GH�HVWLPDFLyQ�GH� OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR�
���������/DV�PHGLGDV�KRUDULDV�DMXVWDGDV�TXHGDQ�PDUFDGDV�FRQ�HO�PpWRGR�GH�REWHQFLyQ���

� 3DUD�ORV�FDVRV�G�\�H�

G� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�D�SDUWLU�GH�OD�OHFWXUD�DEVROXWD�ORFDO�R�YLVXDO�GHO�
HQFDUJDGR�GH� OHFWXUD�� ODV�PHGLGDV�GH� OD�FXUYD�GH�FDUJD�KRUDULD�VH�REWHQGUiQ��VHJ~Q�
FRUUHVSRQGD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SURFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�
HO�SXQWR�E��GHO�DSDUWDGR����������/DV�PHGLGDV�KRUDULDV�SHUILODGDV�TXHGDQ�PDUFDGDV�FRQ�HO�
PpWRGR�GH�REWHQFLyQ���

H� 6L�HO�VDOGR�GH�$75�VH�KD�REWHQLGR�SRU�DXWROHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH�VH�
FRQVLGHUDUi�SURYLVLRQDO�� ODV�PHGLGDV�GH� OD�FXUYD�GH�FDUJD�KRUDULD�VH�REWHQGUiQ��VHJ~Q�
FRUUHVSRQGD��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�SURFHVR�GH�HVWLPDFLyQ�GH� OD�&&+�
GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR����������/DV�PHGLGDV�KRUDULDV�SHUILODGDV�TXHGDQ�
PDUFDGDV�FRQ�HO�PpWRGR�GH�REWHQFLyQ���

6L�HO�VDOGR�GH�$75�VH�KD�HVWLPDGR�HQ�IXQFLyQ�GH�KLVWyULFRV��ODV�PHGLGDV�GH�OD�FXUYD�GH�
FDUJD�KRUDULD�VH�REWHQGUiQ��VHJ~Q�FRUUHVSRQGD��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�
SURFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR���������/DV�PHGLGDV�
KRUDULDV�SHUILODGDV�TXHGDQ�PDUFDGDV�FRQ�HO�PpWRGR�GH�REWHQFLyQ���

6L�HO�VDOGR�GH�$75�VH�KD�HVWLPDGR�HQ�IXQFLyQ�GH�XQ�IDFWRU�GH�XWLOL]DFLyQ��ODV�PHGLGDV�
GH� OD� FXUYD� GH� FDUJD� KRUDULD� VH� REWHQGUiQ�� VHJ~Q� FRUUHVSRQGD�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�SURFHVR�GH�HVWLPDFLyQ�GH�OD�&&+�GHVFULWR�HQ�HO�SXQWR�E��GHO�DSDUWDGR�
���������/DV�PHGLGDV�KRUDULDV�SHUILODGDV�TXHGDQ�PDUFDGDV�FRQ�HO�PpWRGR�GH�REWHQFLyQ���

(Q�OD�VLJXLHQWH�WDEOD�VH�UHVXPHQ�ORV�GLVWLQWRV�WLSRV�GH�&&+�FRQ�LQGLFDFLyQ�GHO�WLSR�GH�
VDOGR�GH�$75�DVRFLDGR�\�VX�ILUPH]D�

5HODFLyQ�$75���&&+
7LSR�GH�6DOGR�

GH�$75

0pWRGR�
GH�REWHQFLyQ�
GH�OD�&&+

&yGLJR�GH�PpWRGR�
GH�REWHQFLyQ

7LSR�GH�PHGLGD�
GH�OD�&&+

&DVR�D�� 5HDO� 5HDO� � )LUPH�

&DVR�D�� 5HDO� $MXVWDGD� � )LUPH�

&DVR�E� &DOFXODGR� 5HDO� � )LUPH�

&DVR�F� 5HDO�
5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH��
(VWLPDFLyQ�

&DVR�G�\�H�

/HFWXUD�DEVROXWD�
ORFDO�R�YLVXDO�GHO�
HQFDUJDGR�GH�
OHFWXUD�

5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH��
(VWLPDFLyQ�

&DVR�G�\�H�
$XWR�OHFWXUD�
DEVROXWD�YLVXDO�
GHO�FOLHQWH�

5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH���
(VWLPDFLyQ�
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5HODFLyQ�$75���&&+
7LSR�GH�6DOGR�

GH�$75

0pWRGR�
GH�REWHQFLyQ�
GH�OD�&&+

&yGLJR�GH�PpWRGR�
GH�REWHQFLyQ

7LSR�GH�PHGLGD�
GH�OD�&&+

&DVR�G�\�H�

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

3HUILO� � (VWLPDFLyQ�

&DVR�G�\�H�

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

3HUILO� � (VWLPDFLyQ�

(Q�HO�DQH[R���GH�HVWH�GRFXPHQWR�VH� LQFOX\HQ�D�PRGR�GH�HMHPSOR�FDGD�XQR�GH� ORV�
FDVRV�GH�UHODFLyQ�HQWUH�HO�VDOGR�GH�$75�\�VX�&&+�DVRFLDGD�

������� 0RGLILFDFLyQ�GHO�VDOGR�$75�\�GH�OD�&&+��/D�FXUYD�GH�FDUJD�KRUDULD�R�HO�VDOGR�
$75�GH�IDFWXUDFLyQ�SRGUiQ�VHU�REMHWR�GH�PRGLILFDFLyQ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�

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

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�

7RGD�PRGLILFDFLyQ�GHO�VDOGR�$75�R�GH�OD�&&+B)$&7��VXSRQGUi�XQD�PRGLILFDFLyQ�GH�ODV�
PHGLGDV�XWLOL]DGDV�SDUD�FDOFXODU�ODV�DJUHJDFLRQHV�D�HIHFWRV�GH�OLTXLGDFLyQ�

8Q�VDOGR�GH�$75�SURYLVLRQDO�SRGUi�VXVWLWXLUVH�SRU�XQ�VDOGR�ILUPH�R�SURYLVLRQDO�GH�PHMRU�
SUHODFLyQ��(Q�HVWRV� FDVRV�� HO� QXHYR� VDOGR�GH�$75�GHEHUi� WHQHUVH�HQ� FXHQWD�HQ� ORV�
SURFHVRV�GH�IDFWXUDFLyQ��UH�IDFWXUDFLyQ��\�OLTXLGDFLyQ�

8QD�PHGLGD�HVWLPDGD�GH�XQD�&&+�SRGUi�VXVWLWXLUVH�SRU�XQD�PHGLGD�ILUPH�R�XQD�QXHYD�
HVWLPDFLyQ�H[FOXVLYDPHQWH�VL�VH�PRGLILFD�HO�VDOGR�GH�$75�R�VL�H[LVWH�UHFODPDFLyQ�GHO�
FRQVXPLGRU��/D�QXHYD�&&+�GHEHUi�WHQHUVH�HQ�FXHQWD�WDQWR�HQ�ORV�SURFHVRV�GH�IDFWXUDFLyQ�
�UH�IDFWXUDFLyQ��FRPR�GH�OLTXLGDFLyQ�

(Q� ORV� FDVRV� HQ� ORV� TXH� VH� KD\D� SURGXFLGR� HO� FLHUUH� GHILQLWLYR� GH�PHGLGDV�� ODV�
PRGLILFDFLRQHV�GHO�VDOGR�$75�R�GH�OD�FXUYD�GH�IDFWXUDFLyQ�VH�LQFOXLUiQ�FRPR�©UHVWRVª�GH�
DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR������

8Q�VDOGR�GH�$75�SURYLVLRQDO�SDVDUi�D�ILUPH�HQ�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR�GH�
PHGLGDV�

8QD�PHGLGD�HVWLPDGD�GH�XQD�&&+�SDVDUi�D�ILUPH�HQ�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR�
GH�PHGLGDV�

����� )URQWHUDV�WLSR������\���GH� LQVWDODFLRQHV�GH�JHQHUDFLyQ�FRQ�PHGLGD�KRUDULD�H�
LQWHJUDGDV�HQ�ORV�VLVWHPDV�GH�WHOHJHVWLyQ��(Q�HO�FDVR�GH�QR�GLVSRQHU�GH�YDORU�GH�HQHUJtD�
GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR������HO�HQFDUJDGR�GH�OHFWXUD�HVWLPDUi�OD�HQHUJtD�
VDOLHQWH�GH�DFXHUGR�FRQ�OR� LQGLFDGR�HQ�HO�DSDUWDGR�������FRQ�ORV�SHUILOHV�GH�JHQHUDFLyQ�
FRUUHVSRQGLHQWHV�

/RV� YDORUHV� KRUDULRV� GH� HQHUJtD� JHQHUDGD� VH� REWHQGUiQ� XWLOL]DQGR� ORV� SHUILOHV�
SXEOLFDGRV�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�FRQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
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� /DV�LQVWDODFLRQHV�KLGUiXOLFDV�VH�SHUILODUiQ�FRQ�SHUILO�SODQR�\�HQ�FDVR�GH�TXH�HO�VDOGR�
GH�OHFWXUD�FRUUHVSRQGD�D�PiV�GH�XQ�PHV�VH�DSOLFDUi�HO�UHSDUWR�GH�HQHUJtD�D�FDGD�PHV�GH�
DFXHUGR�FRQ�ORV�IDFWRUHV�GH�IXQFLRQDPLHQWR�LQGLFDGRV�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�

� /DV�LQVWDODFLRQHV�IRWRYROWDLFDV�VH�SHUILODUiQ�D�SDUWLU�GHO�VDOGR�GH�FRQWDGRU�DSOLFDQGR�
ORV�FRHILFLHQWHV�KRUDULRV�GHILQLGRV�D�HIHFWRV�GH�OLTXLGDFLyQ�GH�HQHUJtD�YLJHQWH�LQGLFDGRV�HQ�
OD�QRUPDWLYD�GH�DSOLFDFLyQ�GH�DFXHUGR�FRQ�

9DORU�HQHUJtD�SHULRGR� �6DOGR�FRQWDGRU�FRHILFLHQWH�KRUDULR�3W

6LHQGR�3W�HO�VXPDWRULR�GH�ORV�FRHILFLHQWHV�KRUDULRV�GHILQLGRV�SDUD�HO�SHULRGR�D�SHUILODU�
D�TXH�FRUUHVSRQGH�HO�VDOGR�

(Q�ORV�FDVRV�HQ�TXH�OD�IDOWD�GH�PHGLGD�GH�HQHUJtD�VDOLHQWH�VHD�GHELGD�D�LQFXPSOLPLHQWRV�
R�GHMDFLyQ�GH�IXQFLRQHV�SRU�SDUWH�GHO�UHVSRQVDEOH�GHO�SXQWR�GH�PHGLGD��OD�HVWLPDFLyQ�GH�
HQHUJtD�VDOLHQWH�VHUi���N:K��VLHQGR�GHELGDPHQWH�FRPXQLFDGR�HO�UHVSRQVDEOH�GHO�SXQWR�GH�
PHGLGD�GH�OD�VLWXDFLyQ�

��� (VWLPDFLRQHV�GH�GDWRV�GH�HQHUJtD�UHDOL]DGDV�SRU�HO�RSHUDGRU�GHO�VLVWHPD�HQ�
SXQWRV�IURQWHUD�GH�ORV�TXH�ORV�GLVWULEXLGRUHV�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD��(O�RSHUDGRU�GHO�
VLVWHPD�HVWLPDUi�ORV�GDWRV�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�\�DJUHJDFLRQHV�GH�FRQVXPLGRUHV�
YLJHQWHV�HQ�HO�FRQFHQWUDGRU�SULQFLSDO�\�QR�FRPXQLFDGRV�D�pVWH�SRU�VX�HQFDUJDGR�GH� OD�
OHFWXUD��GH�DFXHUGR�FRQ�OR�VLJXLHQWH�

/RV�SXQWRV�GH�VXPLQLVWUR�WLSRV���\���\�DJUHJDFLRQHV�GH�FRQVXPLGRUHV�WLSRV�������\���VH�
HVWLPDUiQ�D�SDUWLU�GHO�SURFHGLPLHQWR�GH�HVWLPDFLyQ�HQ�EDVH�D�GDWRV�KLVWyULFRV�GHVFULWR�HQ�
HO�$QH[R���GH�HVWH�SURFHGLPLHQWR�

/DV� LQVWDODFLRQHV�GH�JHQHUDFLyQ� WLSRV������\���GH� LQVWDODFLRQHV�GH�JHQHUDFLyQ�VH�
HVWLPDUiQ�D���N:K�HQ�WRGRV� ORV�SHULRGRV�FRQ�DXVHQFLD�GH�PHGLGD��(Q�HVWRV�FDVRV�HO�
RSHUDGRU� GHO� VLVWHPD� GHEHUi� UHPLWLU� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD�
&RPSHWHQFLD�OD�UHODFLyQ�GH�HQFDUJDGRV�GH�OD�OHFWXUD�TXH�QR�UHPLWHQ�ORV�GDWRV�GH�PHGLGD�
TXH�SXHGDQ�VXSRQHU�XQ�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�OHFWXUD�

(O�RSHUDGRU�GHO�VLVWHPD�QR�HVWLPDUi�ORV�SXQWRV�R�DJUHJDFLRQHV�FX\R�HQFDUJDGR�GH�OD�
OHFWXUD�VHD�HO�GLVWULEXLGRU�\�TXH�QR�KD\DQ�VLGR�GDGRV�GH�DOWD�HQ�HO�FRQFHQWUDGRU�SULQFLSDO�
SRU�VX�HQFDUJDGR�GH�OD�OHFWXUD�

��� 3HULRGLFLGDG�GHO�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�HQ�SXQWR�IURQWHUD��$QWHV�GHO�
FLHUUH�SURYLVLRQDO�FDGD�SXQWR�IURQWHUD�GHEHUi�WHQHU�DVRFLDGR�SDUD�FDGD�XQR�GH�ORV�SHULRGRV�
GH� LQWHJUDFLyQ�XQ�YDORU�GH�HQHUJtD� ILUPH�R�HVWLPDGR��/D�H[LVWHQFLD�GH�PHMRU�YDORU�GH�
HQHUJtD�HQ�SXQWR� IURQWHUD�DQWHV�GHO�FLHUUH�SURYLVLRQDO�HVWi�FRQGLFLRQDGD�D� OD� IHFKD�GH�
UHFHSFLyQ�\�ILUPH]D�GH�ODV�PHGLGDV�

(Q� IXQFLyQ�GH� OD�GLVSRQLELOLGDG�GH�GDWRV�GH�PHGLGD�DVRFLDGRV�D�FDGD� IURQWHUD�HO�
HQFDUJDGR�GH� OD� OHFWXUD�GHEHUi�UHDOL]DU�HO�FiOFXOR�\�SRQHUOR�D�GLVSRVLFLyQ�GHO� UHVWR�GH�
SDUWLFLSDQWHV�FRQ�XQ�UHWUDVR�Pi[LPR�GH����KRUDV�

(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�GH�FDGD�SXQWR�IURQWHUD�VH�UHDOL]DUi�PLHQWUDV�QR�
VH�KD\D�UHDOL]DGR�HO�FLHUUH�GHILQLWLYR�GH�PHGLGDV�DO�PHQRV�HQ� ORV�FDVRV�\�PRPHQWRV�
GHVFULWRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

��� 3HULRGLFLGDG�GH�FiOFXOR�GH�DJUHJDFLRQHV�GH�SXQWRV�IURQWHUD�GH�FOLHQWHV��$�HIHFWRV�
GH�OLTXLGDFLyQ��HO�GLVWULEXLGRU�GHEHUi�FDOFXODU�ODV�DJUHJDFLRQHV�GH�PHGLGD�GH�DFXHUGR�FRQ�
HO�3�2�������D�SDUWLU�GH�ORV�GDWRV�GH�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�GH�ORV�SXQWRV�IURQWHUD�
GH�FOLHQWHV�WLSRV������\���

(O�FiOFXOR�GH�DJUHJDFLRQHV�\�VX�SXHVWD�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD�\�GHO�
UHVWR�GH�SDUWLFLSDQWHV�VH� UHDOL]DUi�FRQ� ORV�PHMRUHV�YDORUHV�KRUDULRV�GLVSRQLEOHV�SDUD�
UHDOL]DU�ODV�SXEOLFDFLRQHV�SHULyGLFDV�GHVFULWDV�HQ�ORV�33�22�������\��������$GLFLRQDOPHQWH�
\�PLHQWUDV�QR�VH�KD\D� UHDOL]DGR�HO�FLHUUH�GHILQLWLYR��VL�KD�KDELGR�PRGLILFDFLyQ�HQ� ODV�
PHGLGDV�GH�DOJXQD�IURQWHUD�GH� OD�DJUHJDFLyQ��VH�GHEHUi�FDOFXODU�\�SXEOLFDU� ODV�QXHYDV�
PHGLGDV�DJUHJDGDV�DO�PHQRV�HQ�ORV�FDVRV�\�PRPHQWRV�GHVFULWRV�HQ�HO�DSDUWDGR���GH�HVWH�
SURFHGLPLHQWR�
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,QGHSHQGLHQWHPHQWH�GH�ODV�SXEOLFDFLRQHV�DQWHULRUHV��HO�HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�
HQYLDU�DO�RSHUDGRU�GHO� VLVWHPD�DFWXDOL]DFLRQHV�GH�PHGLGDV�DJUHJDGDV�VL�GLVSRQH�GH�
PHMRUHV�GDWRV�FRQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�SURFHGLPLHQWR��/DV�PHGLGDV�VHUiQ�
SURFHVDGDV�VL�HO�SHULRGR�GH�DFHSWDFLyQ�GH�PHGLGDV�HVWi�DELHUWR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�
HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�

�� 3XEOLFDFLyQ�GH�HQHUJtDV�OLTXLGDEOHV�

��� 3XEOLFDFLyQ�GH�HQHUJtDV�OLTXLGDEOHV�DO�VLVWHPD�GH�OLTXLGDFLRQHV�GHO�RSHUDGRU�GHO�
VLVWHPD��(O�FRQFHQWUDGRU�SULQFLSDO�SRQGUi�D�GLVSRVLFLyQ�GHO�VLVWHPD�GH�OLTXLGDFLRQHV�GHO�
RSHUDGRU�GHO�VLVWHPD�ORV�GDWRV�GH�PHGLGDV�GH�DFXHUGR�FRQ�ORV�SOD]RV�GHILQLGRV�D�ILQ�GH�
TXH�SXHGD�UHDOL]DU� ODV�IXQFLRQHV�TXH�QRUPDWLYDPHQWH�WLHQH�DVLJQDGDV��(O�RSHUDGRU�GHO�
VLVWHPD��QR�DGHODQWDUi�HQ�QLQJ~Q�FDVR�OD�HVWLPDFLyQ�GH�GDWRV�GH�PHGLGDV�HQ�IURQWHUD�GH�
ODV�TXH�QR�HV�HQFDUJDGR�GH�OD�OHFWXUD�IXHUD�GH�ORV�SOD]RV�LQGLFDGRV�HQ�HVWH�SURFHGLPLHQWR�

/DV� SXEOLFDFLRQHV� OOHYDGDV� D� FDER� SRU� HO� FRQFHQWUDGRU� SULQFLSDO� DO� VLVWHPD� GH�
OLTXLGDFLRQHV�SDUD�OD�UHDOL]DFLyQ�GH�ODV�OLTXLGDFLRQHV�GHVFULWDV�HQ�DSDUWDGR���GHO�3�2�������
©&RQGLFLRQHV�JHQHUDOHV�GHO�SURFHVR�GH� OLTXLGDFLyQ�GHO�RSHUDGRU�GHO�VLVWHPDª�VHUiQ��DO�
PHQRV��ODV�TXH�VH�LQGLFDQ�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

$GLFLRQDOPHQWH�� HO� FRQFHQWUDGRU� SULQFLSDO� SXEOLFDUi� OD� LQIRUPDFLyQ� GH� PHGLGDV�
QHFHVDULD�SDUD�TXH�ORV�VXMHWRV�SXHGDQ�FRPSUREDU�VXV�OLTXLGDFLRQHV�GH�DFXHUGR�FRQ�ORV�
PHGLRV�\�SURWRFRORV�GHVFULWRV�HQ�HO�3�2�������

��� 3XEOLFDFLyQ�GH�HQHUJtDV�DO�yUJDQR�HQFDUJDGR�GH�ODV� OLTXLGDFLRQHV�GHO�UpJLPHQ�
UHWULEXWLYR� HVSHFtILFR�� /RV� HQFDUJDGRV� GH� OHFWXUD� SRQGUiQ� D� GLVSRVLFLyQ� GHO� yUJDQR�
HQFDUJDGR�GH�ODV�OLTXLGDFLRQHV�GHO�UpJLPHQ�UHWULEXWLYR�HVSHFtILFR�ORV�GDWRV�GH�PHGLGDV�SRU�
&,/� GH� DFXHUGR� FRQ� ORV� IRUPDWRV� \� SOD]RV� TXH� VH� HVWDEOH]FDQ� HQ� OD� QRUPDWLYD�
FRUUHVSRQGLHQWH�

$GLFLRQDOPHQWH�� ORV�HQFDUJDGRV�GH� OHFWXUD�SXEOLFDUiQ� ODV�PLVPDV�PHGLGDV�D� ORV�
SDUWLFLSDQWHV�GH�FDGD�LQVWDODFLyQ��GH�IRUPD�TXH�OD�HQHUJtD�HQYLDGD�DO�RUJDQLVPR�HQFDUJDGR�
GH�OD�OLTXLGDFLyQ�GHO�UpJLPHQ�UHWULEXWLYR�HVSHFtILFR�\�OD�H[LVWHQWH�HQ�FRQFHQWUDGRU�SULQFLSDO�
GH�PHGLGDV�VHD�FRLQFLGHQWH�

�� &LHUUHV�GH�HQHUJtD�

��� ,QWURGXFFLyQ��6H�GHILQH�FLHUUH�GH�HQHUJtD�GH�XQ�PHV�0�DO�KLWR�HQ�TXH�ODV�PHGLGDV�
R�DJUHJDFLRQHV�GH�HQHUJtD�GH�ORV�SXQWRV�IURQWHUD�GHO�VLVWHPD�VRQ�SXHVWRV�D�GLVSRVLFLyQ�
GHO�VLVWHPD�GH�OLTXLGDFLRQHV�SDUD�VX�OLTXLGDFLyQ�

/DV�PHGLGDV�R�DJUHJDFLRQHV�GH�PHGLGDV�GH�ORV�SXQWRV�IURQWHUD�SXEOLFDGDV�HQ�FDGD�
FLHUUH�SRGUiQ�VHU�SURYLVLRQDOHV�R�GHILQLWLYDV�

(Q�OD�SXEOLFDFLyQ�GH�FDGD�FLHUUH�GH�HQHUJtD�VH�LQFRUSRUDUiQ�ODV�PHGLGDV�GH�ORV�WLSRV�
GH�SXQWRV�IURQWHUD�TXH�VHDQ�QHFHVDULRV�SDUD�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�

(O�RSHUDGRU�GHO�VLVWHPD�HIHFWXDUi�HQ�FDGD�FLHUUH� ODV�SXEOLFDFLRQHV�QHFHVDULDV�SDUD�
TXH�ORV�VXMHWRV�\�ORV�HQFDUJDGRV�GH�OHFWXUD�SXHGDQ�FRPSUREDU�ORV�GDWRV�GH�PHGLGDV�GH�
HQHUJtD�GH�VX�OLTXLGDFLyQ��DVt�FRPR�SXEOLFDFLRQHV�SUHYLDV�DO�FLHUUH�FRPR�DYDQFH�GH�ORV�
PLVPRV�

6H�GHEHQ�KDELOLWDU� ORV� LQWHUFDPELRV�GH� LQIRUPDFLyQ�QHFHVDULRV�SDUD�TXH� ORV�VXMHWRV�
SXHGDQ�SRQHU�HQ�FRQRFLPLHQWR�GH�ORV�HQFDUJDGRV�GH�OHFWXUD�\�GHO�RSHUDGRU�GHO�VLVWHPD�ODV�
UHFODPDFLRQHV�D�ORV�GDWRV�GH�PHGLGD�GHO�FLHUUH��&DGD�FLHUUH�\�FDGD�WLSR�GH�SXQWR�IURQWHUD�
SRGUiQ�WHQHU�XQ�PHFDQLVPR�GH�WUDWDPLHQWR�GH�UHFODPDFLRQHV�GLIHUHQWH�

(O� RSHUDGRU� GHO� VLVWHPD� SXEOLFDUi� D� ORV� GLVWLQWRV� SDUWLFLSDQWHV� SRU� ORV� PHGLRV�
HVWDEOHFLGRV�HQ�HO�3�2�� ����� ORV� GDWRV� GH�PHGLGDV�GH� FDGD� FLHUUH� LQGLFDGRV�HQ�HVH�
DSDUWDGR�

/RV� SOD]RV� SDUD� OD� UHFHSFLyQ� GH� PHGLGDV� SDUD� ORV� GLVWLQWRV� FLHUUHV� \� SDUD� ODV�
SXEOLFDFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�VH�UHFRJHQ�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

��� &LHUUH�GHO�PHV�0����(O�SURFHGLPLHQWR�GH�FLHUUH�HQ�HO�PHV�0���GH�PHGLGDV�VH�
UHDOL]D�FRQ�XQD�SHULRGLFLGDG�PHQVXDO�FRUUHVSRQGLHQWH�D�ODV�PHGLGDV�GHO�PHV�DQWHULRU�\�HQ�
ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�
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&RQ�ODV�PHGLGDV�UHFLELGDV�KDVWD�HO�SOD]R�OtPLWH�GH�UHFHSFLyQ�GH�GDWRV�GH�PHGLGDV�SDUD�
HO�FLHUUH�HQ�HO�PHV�0����HO�RSHUDGRU�GHO�VLVWHPD�HIHFWXDUi�ORV�WUDWDPLHQWRV�GH�PHGLGDV�
QHFHVDULRV� D� ILQ� GH� UHDOL]DU� HO� FLHUUH� GHO� PHV� 0��� \� VX� SXEOLFDFLyQ�� /DV� PHGLGDV�
FRUUHVSRQGLHQWHV�D�XQ�FLHUUH�GHO�PHV�0���SRGUiQ�VHU�ILUPHV�R�SURYLVLRQDOHV�

3DUD�HO�FLHUUH�HQ�HO�PHV�0���HO�RSHUDGRU�GHO�VLVWHPD�QR�HVWLPDUi�ODV�PHGLGDV�GH�&,/�
SRU�QR�KDEHUODV�HQYLDGR�VX�HQFDUJDGR�GH�OD�OHFWXUD�DO�FRQFHQWUDGRU�SULQFLSDO�

/RV�SOD]RV�SDUD� OD�UHFHSFLyQ�GH�PHGLGDV�SDUD�XQ�FLHUUH�HQ�HO�PHV�0���\�SDUD� ODV�
SXEOLFDFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�\� ORV�IRUPDWRV�GH�ORV�GLVWLQWRV�ILFKHURV�GH�HVWDV�
SXEOLFDFLRQHV�VH�UHFRJHQ�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

��� &LHUUH�GHO�PHV�0����(O�SURFHGLPLHQWR�GH�FLHUUH�HQ�HO�PHV�0���GH�PHGLGDV�VH�
UHDOL]D� FRQ�XQD�SHULRGLFLGDG�PHQVXDO� FRUUHVSRQGLHQWH�D� ODV�PHGLGDV�GH� WUHV�PHVHV�
DQWHULRUHV�\�HQ�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

&RQ�ODV�PHGLGDV�UHFLELGDV�KDVWD�HO�SOD]R�OtPLWH�GH�UHFHSFLyQ�GH�GDWRV�GH�PHGLGDV�SDUD�
HO�FLHUUH�HQ�HO�PHV�0����HO�RSHUDGRU�GHO�VLVWHPD�HIHFWXDUi�ORV�WUDWDPLHQWRV�GH�PHGLGDV�
QHFHVDULRV� D� ILQ� GH� UHDOL]DU� HO� FLHUUH� GHO� PHV� 0��� \� VX� SXEOLFDFLyQ�� /DV� PHGLGDV�
FRUUHVSRQGLHQWHV�D�XQ�FLHUUH�GHO�PHV�0���SRGUiQ�VHU�ILUPHV�R�SURYLVLRQDOHV�

3DUD�HO�FLHUUH�HQ�HO�PHV�0���HO�RSHUDGRU�GHO�VLVWHPD�QR�HVWLPDUi�ODV�PHGLGDV�GH�&,/��
FRQVXPLGRUHV�R�DJUHJDFLRQHV�GH�FRQVXPLGRUHV�SRU�QR�KDEHUODV�HQYLDGR�VX�HQFDUJDGR�GH�
OD�OHFWXUD�DO�FRQFHQWUDGRU�SULQFLSDO�

/RV�SOD]RV�SDUD� OD�UHFHSFLyQ�GH�PHGLGDV�SDUD�XQ�FLHUUH�HQ�HO�PHV�0���\�SDUD� ODV�
SXEOLFDFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�\� ORV�IRUPDWRV�GH�ORV�GLVWLQWRV�ILFKHURV�GH�HVWDV�
SXEOLFDFLRQHV�VH�UHFRJHQ�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

��� 3URFHGLPLHQWR�GH�FRPXQLFDFLyQ�GH�SUHREMHFLRQHV��6H�GHILQH�FRPR�SUHREMHFLyQ�D�
FXDOTXLHU�GLVFRQIRUPLGDG�FRQ�OD�PHGLGD�GH�XQ�SXQWR�IURQWHUD�R�DJUHJDFLyQ�FX\R�HQFDUJDGR�
GH� OHFWXUD�HV�HO�GLVWULEXLGRU�GH�FXDOTXLHU� WLSR�TXH�VH�FRPXQLFD�SUHYLDPHQWH�DO�FLHUUH�
SURYLVLRQDO�GH�PHGLGDV�

6H�GLVWLQJXHQ�GRV�WLSRV�GH�SUHREMHFLRQHV��HQ�IXQFLyQ�GH�TXLpQ�HV�HO�SDUWLFLSDQWH�TXH�
ODV�GHWHFWD�

� 'HWHFWDGDV�SRU�HO�GLVWULEXLGRU��/DV�SUHREMHFLRQHV�FRPR�FRQVHFXHQFLD�GH�YDOLGDFLRQHV�
R�UHDOL]DFLyQ�GH�YHULILFDFLRQHV��X�RWUDV�TXH�SXGLHVH�GHWHFWDU�HO�HQFDUJDGR�GH�OHFWXUD��QR�
UHTXLHUHQ�VHU�FRPXQLFDGDV�DO�FRPHUFLDOL]DGRU��FRQVXPLGRU�GLUHFWR�� UHSUHVHQWDQWH�QL�DO�
RSHUDGRU�GHO�VLVWHPD��/DV�PHGLGDV�TXHGDUtDQ�DFWXDOL]DGDV�SRU�QXHYDV�SXEOLFDFLRQHV�GHO�
HQFDUJDGR�GH�OHFWXUD��DQWHV�GH�OD�SXEOLFDFLyQ�GHO�FLHUUH�SURYLVLRQDO�

� 'HWHFWDGDV� SRU� HO� FRPHUFLDOL]DGRU�� FRQVXPLGRU� GLUHFWR� R� SRU� HO� UHSUHVHQWDQWH��
&XDOTXLHU� SUHREMHFLyQ� TXH� GHWHFWH� HO� FRPHUFLDOL]DGRU�� FRQVXPLGRU� GLUHFWR� R� HO�
UHSUHVHQWDQWH�VHUi�FRPXQLFDGD�DO�RSHUDGRU�GHO�VLVWHPD�TXLHQ�ODV�SRQGUi�HQ�FRQRFLPLHQWR�
GHO�HQFDUJDGR�GH�OHFWXUD�FRUUHVSRQGLHQWH�

/DV�SUHREMHFLRQHV�GH�PHGLGDV�ODV�FRPXQLFDUi�HO�FRPHUFLDOL]DGRU��FRQVXPLGRU�GLUHFWR�
R�HO�UHSUHVHQWDQWH�DO�RSHUDGRU�GHO�VLVWHPD�PHGLDQWH�ORV�IRUPDWRV�\�PHGLRV�GH�WUDQVPLVLyQ�
HVWDEOHFLGRV��(O�RSHUDGRU�GHO�VLVWHPD�LQFRUSRUDUi�HQ�VX�VLVWHPD�ODV�SUHREMHFLRQHV�TXH�
SDVHQ�ODV�YDOLGDFLRQHV�UHTXHULGDV�\�SXEOLFDUi�HO�DFXVH�GH�UHFLER�GH�GLFKDV�REMHFLRQHV�D�
ORV� SDUWLFLSDQWHV� LPSOLFDGRV� HQ� OD� PLVPD� �FRPHUFLDOL]DGRU�FRQVXPLGRU� GLUHFWR� �
UHSUHVHQWDQWH�\�GLVWULEXLGRU��

/DV�SUHREMHFLRQHV�VH�SXHGHQ�FODVLILFDU�HQ�GRV�QLYHOHV�

D� 3UHREMHFLRQHV�DO�SXQWR�IURQWHUD�R�DJUHJDFLyQ
E� 3UHREMHFLRQHV�D�OD�HQHUJtD�GH�XQ�SXQWR�GH�VXPLQLVWUR

/DV�SUHREMHFLRQHV�QR�GHEHQ�VHU�UHVSRQGLGDV�SRU�SDUWH�HO�HQFDUJDGR�GH� OHFWXUD��(Q�
FDVR�GH�TXH�DSOLFDUD�� ODV�SUHREMHFLRQHV�SRGUtDQ�GDU� OXJDU�D�QXHYDV�SXEOLFDFLRQHV�GH�
PHGLGDV�GHO�HQFDUJDGR�GH�OHFWXUD�DQWHV�GH�OD�SXEOLFDFLyQ�GHO�FLHUUH�SURYLVLRQDO�

/RV�SOD]RV�SDUD�OD�UHFHSFLyQ�\�SXEOLFDFLyQ�GH�SUHREMHFLRQHV�\�SDUD�ODV�SXEOLFDFLRQHV�
GHO�RSHUDGRU�GHO�VLVWHPD�WUDV�XQ�FLHUUH�GHO�PHV�0���SDUD�LQVWDODFLRQHV�GH�JHQHUDFLyQ�R�
GHO� PHV�0��� SDUD� DJUHJDFLRQHV� GH� FOLHQWHV� VH� UHFRJHQ� HQ� HO� DSDUWDGR� �� GH� HVWH�
SURFHGLPLHQWR� FY
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��� &LHUUH�GH�HQHUJtD�SURYLVLRQDO��(O�SURFHGLPLHQWR�GH�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�
VH�UHDOL]D�FRQ�XQD�SHULRGLFLGDG�PHQVXDO�\�HQ�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR���GH�
HVWH�SURFHGLPLHQWR�

$� SDUWLU� GHO� FLHUUH� GH� UHFHSFLyQ� GH� GDWRV� GH� PHGLGDV�� HO� RSHUDGRU� GHO� VLVWHPD�
FRPHQ]DUi�D�UHDOL]DU� ORV�WUDWDPLHQWRV�GH�PHGLGDV�QHFHVDULRV�D�ILQ�GH�UHDOL]DU�HO�FLHUUH�
SURYLVLRQDO�\�VX�SXEOLFDFLyQ��/DV�PHGLGDV�XWLOL]DGDV�HQ�HO�FLHUUH�SURYLVLRQDO�GHEHUiQ�VHU�
ILUPHV�R�HVWLPDFLRQHV��/DV�PHGLGDV�SURYLVLRQDOHV�GHEHUiQ�SDVDU�D�VHU�PHGLGDV�ILUPHV��
PHGLGDV�LQYiOLGDV�R�HVWLPDFLRQHV�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR�����

/RV� WUDWDPLHQWRV� DQWHV� FLWDGRV� LQFOX\HQ� OD� HVWLPDFLyQ� GH�PHGLGDV� XWLOL]DQGR� HO�
SURFHGLPLHQWR�GH�HVWLPDFLyQ�GHVFULWR�HQ�HO�DSDUWDGR�����

(O� RSHUDGRU� GHO� VLVWHPD� SURFHGHUi� D� HVWLPDU� ODV�PHGLGDV� GH� SXQWRV� IURQWHUD� R�
DJUHJDFLRQHV�GH�FOLHQWHV�WLSR������\���SRU�QR�KDEHUODV�HQYLDGR�VX�HQFDUJDGR�GH�OD�OHFWXUD�
DO�FRQFHQWUDGRU�SULQFLSDO�GH�DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HO�DSDUWDGR�����

/D�HVWLPDFLyQ�SRU�SDUWH�GHO�RSHUDGRU�GHO�VLVWHPD�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�R�
DJUHJDFLRQHV� GH� FOLHQWHV� WLSR� ��� �� \� �� QR� H[LPH� D� ORV� HQFDUJDGRV� GH� OHFWXUD� GH� OD�
UHVSRQVDELOLGDG�HQ� ORV� LQFXPSOLPLHQWRV�GHO�HQYtR�GH�PHGLGDV�HQ�TXH�KXELHUDQ�SRGLGR�
LQFXUULU�

/DV� HVWLPDFLRQHV� SXEOLFDGDV� SDUD� FXDOTXLHU� WLSR� GH� IURQWHUD� SRGUiQ� GDU� OXJDU� D�
IDFWXUDFLRQHV�D�ORV�GLVWULEXLGRUHV�R�UHVSRQVDEOHV�GH�ORV�SXQWRV�GH�PHGLGD�SRU�HO�VHUYLFLR�
GH�HVWLPDFLyQ�GH�PHGLGDV��VLHPSUH�TXH�HO�PRWLYR�GH� OD�HVWLPDFLyQ�VHD�LPSXWDEOH�D� ORV�
PLVPRV�

(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�D�ORV�GLVWLQWRV�SDUWLFLSDQWHV�SRU�ORV�PHGLRV�\�IRUPDWRV�
HVWDEOHFLGRV�HQ�ORV�33�2�2�������\�������ORV�GDWRV�GH�PHGLGDV�HQ�FLHUUH�SURYLVLRQDO�GH�ORV�
TXH�VRQ�SDUWLFLSHV��6LPXOWiQHDPHQWH�VH�SXEOLFDUiQ�DO�VLVWHPD�GH�OLTXLGDFLRQHV�

([FHSFLRQDOPHQWH��HO�RSHUDGRU�GHO�VLVWHPD�SRGUi�UHDOL]DU�UHSXEOLFDFLRQHV�GHO�FLHUUH�
SURYLVLRQDO� HIHFWXDGRV� FRPR� FRQVHFXHQFLD� GH� UHFODPDFLRQHV� UHFLELGDV� D� WUDYpV� GHO�
VLVWHPD�GH�OLTXLGDFLRQHV�R�SRU�DOJXQD�GH�ODV�VLWXDFLRQHV�GHVFULWDV�HQ�HO�DSDUWDGR�������/DV�
UHSXEOLFDFLRQHV� VH� KDUiQ� S~EOLFDV� D� ORV� SDUWLFLSDQWHV� DIHFWDGRV� VLQ� TXH� VH� YHDQ�
PRGLILFDGRV�ORV�SOD]RV�GH�REMHFLyQ�GH�PHGLGDV�

(O�SOD]R�GH�SXEOLFDFLyQ�GHO�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�VH�HVWDEOHFH�HQ�HO�DSDUWDGR���
GH�HVWH�SURFHGLPLHQWR�

��� 3HULRGR�GH�REMHFLyQ�GH�PHGLGDV��/DV�REMHFLRQHV�GH�PHGLGDV�WLHQHQ�SRU�REMHWR�
VROLFLWDU�DO�HQFDUJDGR�GH�OD�OHFWXUD�OD�UHYLVLyQ�\�HO�UHFDOFXOR��VL�DSOLFD��GH�ODV�PHGLGDV�GH�XQ�
SXQWR�IURQWHUD�HQ�XQR�R�PiV�SHULRGRV�GH�LQWHJUDFLyQ�GH�XQ�PHV�HQ�FLHUUH�SURYLVLRQDO�

/DV� REMHFLRQHV� GH� PHGLGDV� GH� XQ� SXQWR� IURQWHUD� ODV� SRGUi� UHDOL]DU� FXDOTXLHU�
SDUWLFLSDQWH� GHO� PLVPR�� /DV� REMHFLRQHV� GH� PHGLGDV� GHEHUiQ� VHU� QRWLILFDGDV� D� ORV�
HQFDUJDGRV�GH� OD� OHFWXUD��SDUWLFLSDQWHV��FRPHUFLDOL]DGRUHV��FOLHQWHV�GLUHFWRV�D�PHUFDGR��
UHSUHVHQWDQWHV�\�RSHUDGRU�GHO�VLVWHPD��VHJ~Q�FDGD�FDVR��XWLOL]DQGR�ORV�PHGLRV�\�SURWRFRORV�
GHILQLGRV�HQ�ORV�33�22�������\�������

/RV�SURSLRV�HQFDUJDGRV�GH�OD�OHFWXUD�SXHGHQ�REMHWDU�PHGLGDV�GH�SXQWRV�IURQWHUD�GH�
ORV�TXH�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD��(VWH�WLSR�GH�REMHFLRQHV�VH�GHQRPLQDQ�DXWREMHFLRQHV�
\�GHEHUiQ�VHU�WUDWDGDV�GH�OD�PLVPD�IRUPD�TXH�ODV�REMHFLRQHV��D�H[FHSFLyQ�GH�VX�SOD]R�GH�
HPLVLyQ�

(O�UHVSRQVDEOH�GH�UHVROYHU�ODV�SRVLEOHV�REMHFLRQHV�HV�HO�HQFDUJDGR�GH�OD�OHFWXUD�
'HVGH�OD�SXEOLFDFLyQ�GHO�FLHUUH�SURYLVLRQDO�SRU�SDUWH�GHO�RSHUDGRU�GHO�VLVWHPD��VH�DEULUi�

HO� SOD]R� GH� REMHFLyQ� GH�PHGLGDV�� /RV� SOD]RV� GH� REMHFLyQ� GH�PHGLGDV� D� SDUWLU� GH� OD�
SXEOLFDFLyQ� GHO� FLHUUH� SURYLVLRQDO� VRQ� ORV� TXH� VH� LQGLFDQ� HQ� HO� DSDUWDGR� �� GH� HVWH�
SURFHGLPLHQWR�

����� 2EMHFLyQ�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�GH�ORV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�
HQFDUJDGR�GH� OD� OHFWXUD��(O�RSHUDGRU�GHO�VLVWHPD�UHFLELUi� ODV�REMHFLRQHV�R�HPLWLUi�VXV�
DXWREMHFLRQHV��/DV�REMHFLRQHV�GH�PHGLGDV�GH�XQ�SXQWR�IURQWHUD�ODV�SRGUi�UHDOL]DU�FXDOTXLHU�
SDUWLFLSDQWH�GHO�PLVPR��/DV�REMHFLRQHV�GH�PHGLGDV�GHEHUiQ�VHU�QRWLILFDGDV�DO�RSHUDGRU�GHO�
VLVWHPD�SDUD�VX�GLVWULEXFLyQ�DO�UHVWR�GH�SDUWLFLSDQWHV�
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/DV�REMHFLRQHV�HQ�GDWRV�GH�PHGLGDV�VH�FODVLILFDQ�HQ�GRV�WLSRV�

D� 2EMHFLRQHV� DVRFLDGDV� D� GDWRV� GH� PHGLGD� GH� HQHUJtD� HQ� SXQWRV� IURQWHUD��
$GLFLRQDOPHQWH�\�VL�DSOLFD�FRPR�FRPSOHPHQWR�D�OD�REMHFLyQ��HO�SDUWLFLSDQWH�SRGUi�HQYLDU�DO�
RSHUDGRU�GHO�VLVWHPD�LQFLGHQFLDV�DVRFLDGDV�D�OD�REMHFLyQ�VHJ~Q�VH�LQGLFD�HQ�HO�DSDUWDGR�����

E� 2EMHFLRQHV�UHODWLYDV�D�GDWRV�HVWUXFWXUDOHV�R�FRQILJXUDFLRQHV�GH�FiOFXOR�GH�SXQWRV�
IURQWHUD��$GLFLRQDOPHQWH�\�VL�DSOLFD�FRPR�FRPSOHPHQWR�D�OD�REMHFLyQ��HO�SDUWLFLSDQWH�SRGUi�
HQYLDU�DO�RSHUDGRU�GHO�VLVWHPD�ODV�PRGLILFDFLRQHV�GH�GDWRV�HVWUXFWXUDOHV�VHJ~Q�OR�LQGLFDGR�
HQ�HO�3�2��������HQ�DSOLFDFLyQ�GHO�DSDUWDGR�����

����� 2EMHFLyQ�GH�PHGLGDV�GH�SXQWRV�IURQWHUD�R�DJUHJDFLRQHV�GH�FOLHQWHV�ORV�TXH�ORV�
GLVWULEXLGRUHV�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD��/DV�REMHFLRQHV�HQ�GDWRV�GH�PHGLGDV�GH�SXQWRV�
IURQWHUD�R�DJUHJDFLRQHV�GH� ORV�TXH�VRQ�HQFDUJDGRV�GH� OD� OHFWXUD� ORV�GLVWULEXLGRUHV�VH�
SXHGHQ�FODVLILFDU�HQ�GRV�QLYHOHV�

D� 2EMHFLRQHV�R�DXWREMHFLRQHV�D�OD�DJUHJDFLyQ�
E� 2EMHFLRQHV�R�DXWREMHFLRQHV�DO�YDORU�PHQVXDO�GH�XQ�SXQWR�GH�VXPLQLVWUR�

/DV�REMHFLRQHV�D�DJUHJDFLRQHV�VH�GHEHUiQ�FRPSOHWDU�FRQ�OD�SUHVHQWDFLyQ�GHO�GHWDOOH�
LQGLYLGXDO�GH�ORV�SXQWRV�GH�VXPLQLVWUR�GH�ORV�TXH�VH�VROLFLWD�UHYLVLyQ�PHGLDQWH�HO�ILFKHUR�
FRUUHVSRQGLHQWH�

$VLPLVPR��VH�FODVLILFDQ�HQ�GRV�WLSRV�HQ�IXQFLyQ�GHO�SDUWLFLSDQWH�TXH�ODV�JHQHUD�

� 2EMHFLRQHV�HPLWLGDV�SRU�ORV�FRPHUFLDOL]DGRUHV�R�FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�
R�UHSUHVHQWDQWHV�

D� 2EMHFLRQHV�GH�IURQWHUDV�GH�FOLHQWHV�WLSRV���\����(VWDV�REMHFLRQHV�VH�SRQGUiQ�D�
GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD�

E� 2EMHFLyQ� D� DJUHJDFLRQHV� GH� FRQVXPLGRUHV� WLSR� ��� �� \� ��� /DV� REMHFLRQHV� D�
DJUHJDFLRQHV�VH�GHEHUiQ�FRPSOHWDU�FRQ�OD�SUHVHQWDFLyQ�GHO�GHWDOOH�LQGLYLGXDO�GH�ORV�SXQWRV�
GH�VXPLQLVWUR�GH�ORV�TXH�VH�VROLFLWD�UHYLVLyQ�PHGLDQWH�HO�ILFKHUR�FRUUHVSRQGLHQWH�

F� 2EMHFLyQ�D�LQVWDODFLRQHV�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�
HV�HQFDUJDGR�GH�OHFWXUD��/DV�REMHFLRQHV�D�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH� ORV�TXH�HO�
GLVWULEXLGRU�HV�HQFDUJDGR�GH� OHFWXUD��SRGUiQ�VHU�VREUH�GDWRV�HVWUXFWXUDOHV��PHGLGD�GH�
HQHUJtD� DFWLYD� R� PHGLGD� GH� HQHUJtD� UHDFWLYD� PHGLDQWH� OD� SUHVHQWDFLyQ� GHO� ILFKHUR�
FRUUHVSRQGLHQWH�

(VWDV�REMHFLRQHV�VH�SRQGUiQ�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD�
7RGDV�ODV�REMHFLRQHV��\D�VHDQ�GH�SXQWR�IURQWHUD�R�GH�DJUHJDFLyQ��VHUiQ�SXEOLFDGDV�DO�

FRQFHQWUDGRU�SULQFLSDO�GH�PHGLGDV��HO�FXDO�UHDOL]DUi�ODV�SXEOLFDFLRQHV�D�ORV�SDUWLFLSDQWHV�
LPSOLFDGRV�HQ�OD�PLVPD��(Q�WRGR�FDVR��HV�UHVSRQVDELOLGDG�GHO�HPLVRU��\�HQ�QLQJ~Q�FDVR�GHO�
RSHUDGRU�GHO�VLVWHPD��YHULILFDU�TXH�OD�REMHFLyQ�KD�VLGR�UHFLELGD�HQ�HO�FRQFHQWUDGRU�SULQFLSDO��
PLHQWUDV�TXH�HV�UHVSRQVDELOLGDG�GHO�RSHUDGRU�GHO�VLVWHPD��\�QR�GHO�HPLVRU��YHULILFDU�TXH�
pVWDV�KDQ�VLGR�SXEOLFDGDV�D�ORV�SDUWLFLSDQWHV�LPSOLFDGRV�HQ�HO�FRQFHQWUDGRU�SULQFLSDO�

(O� RSHUDGRU� GHO� VLVWHPD� VROR� SURFHVDUi� \� SXEOLFDUi� ODV� REMHFLRQHV� D� ORV�
FRPHUFLDOL]DGRUHV��FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�R�UHSUHVHQWDQWHV��PLHQWUDV�TXH�HO�
HQFDUJDGR�GH�OD�OHFWXUD�GHEHUi�SURFHVDU�\�UHVSRQGHU�WRGDV�ODV�REMHFLRQHV��WDQWR�GH�SXQWRV�
IURQWHUD�FRPR�GH�DJUHJDFLRQHV�

6L�HO�PRWLYR�GH� OD�REMHFLyQ�GHO�FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�D�PHUFDGR�R�
UHSUHVHQWDQWH�IXHUD�TXH�GLVSRQH�GH�PHGLGD�UHDO�R�PHMRU�PHGLGD�TXH�OD�GHO�HQFDUJDGR�GH�OD�
OHFWXUD��pVWH�GHEHUi�HQYLDU�DO�HQFDUJDGR�GH�OD�OHFWXUD�OD�FXUYD�GHO�SXQWR�IURQWHUD��(Q�HVWRV�
FDVRV�HO�RSHUDGRU�GHO�VLVWHPD�GHEHUi�UHPLWLU�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�
&RPSHWHQFLD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�TXH�VH�LQLFLHQ�ORV�SURFHGLPLHQWRV�LQIRUPDWLYRV�
\��HQ�VX�FDVR��VDQFLRQDGRUHV�SRU�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�OHFWXUD�

� 2EMHFLRQHV�HPLWLGDV�SRU�ORV�SURSLRV�HQFDUJDGRV�GH�OD�OHFWXUD��DXWREMHFLRQHV��

D� 2EMHFLRQHV�GH�IURQWHUDV�GH�FOLHQWHV�WLSRV���\����(VWDV�REMHFLRQHV�VH�SRQGUiQ�D�
GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD� FY
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E� 2EMHFLyQ�D�DJUHJDFLRQHV�GH�FRQVXPLGRUHV� WLSRV������\����(VWDV�REMHFLRQHV�VH�
SRQGUiQ�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD��/DV�REMHFLRQHV�GH�FRQVXPLGRUHV�WLSRV����
��\���VH�SXHGHQ�UHDOL]DU�D�QLYHO�GH�SXQWR�IURQWHUD�R�D�QLYHO�GH�DJUHJDFLyQ�

F� 2EMHFLyQ�D�LQVWDODFLRQHV�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�
HV�HQFDUJDGR�GH� OHFWXUD��(VWDV�REMHFLRQHV�VH�SRGUiQ�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�
VLVWHPD��6H�SRGUiQ�UHDOL]DU�SDUD�FRUUHJLU� LQIRUPDFLyQ�HVWUXFWXUDO��GH�PHGLGD�GH�HQHUJtD�
DFWLYD�R�UHDFWLYD�

7RGDV�ODV�DXWREMHFLRQHV��\D�VHDQ�GH�SXQWR�IURQWHUD�R�GH�DJUHJDFLyQ��VHUiQ�SXEOLFDGDV�
DO�RSHUDGRU�GHO�VLVWHPD�PHGLDQWH�ORV�IRUPDWRV�\�PHGLRV�GH�WUDQVPLVLyQ�HVWDEOHFLGRV��(O�
RSHUDGRU�GHO�VLVWHPD�LQFRUSRUDUi�HQ�VX�VLVWHPD�ODV�REMHFLRQHV�TXH�SDVHQ�ODV�YDOLGDFLRQHV�
UHTXHULGDV� \� SXEOLFDUi� HO� DFXVH� GH� UHFLER� GH� GLFKDV� REMHFLRQHV� D� ORV� SDUWLFLSDQWHV�
LPSOLFDGRV�HQ�OD�PLVPD��FRPHUFLDOL]DGRU��FRQVXPLGRU�GLUHFWR��UHSUHVHQWDQWH�\�GLVWULEXLGRU�

����� 5HVROXFLyQ�GH�REMHFLRQHV�

�� )URQWHUDV�GH� ODV�TXH�HO� RSHUDGRU�GHO� VLVWHPD�HV�HQFDUJDGR�GH� OD� OHFWXUD��(O�
HQFDUJDGR�GH�OD�OHFWXUD�UHVROYHUi�ODV�REMHFLRQHV�UHFLELGDV�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�HO�
DSDUWDGR���GH�HVWH�SURFHGLPLHQWR��&RPR�UHVXOWDGR�GH�XQD�REMHFLyQ�HO�HQFDUJDGR�GH� OD�
OHFWXUD�UHVROYHUi�

D� 0HGLGD�UHYLVDGD�FRQILUPDGD��PHGLGD�GHO�SXQWR�IURQWHUD�TXH�� WUDV�HO�DQiOLVLV�GHO�
HQFDUJDGR�GH�OD�OHFWXUD��QR�PRGLILFD�VX�YDORU�

E� 0HGLGD�UHYLVDGD�\�PRGLILFDGD�FRPR�UHVXOWDGR�GH� OD�REMHFLyQ��PHGLGD�GH�SXQWR�
IURQWHUD�TXH��WUDV�HO�DQiOLVLV�GHO�HQFDUJDGR�GH�OD�OHFWXUD��PRGLILFD�VX�YDORU�

F� (Q�DPERV�FDVRV��HO�HQFDUJDGR�GH� OD� OHFWXUD�HYDOXDUi� ODV�REMHFLRQHV�HPLWLGDV�\�
FRPXQLFDUi�HO�UHVXOWDGR�GH�ODV�PLVPDV�D�ORV�SDUWLFLSDQWHV�LPSOLFDGRV�GXUDQWH�OD�IDVH���GHO�
SURFHVR�GH�FLHUUHV�GHVFULWD�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

(Q�HO�FDVR�GH�REMHFLRQHV�SUHVHQWDGDV�FRUUHFWDPHQWH�\�HQ�SOD]R�SRU�SDUWLFLSDQWHV�QR�
HQFDUJDGRV�GH�OHFWXUD��DQWH�OD�IDOWD�GH�UHVSXHVWD�SRU�HO�HQFDUJDGR�GH�OHFWXUD��SDVDGR�HO�
SOD]R� VH� FRQVLGHUDUi� FRPR� DFHSWDGR� ORV� YDORUHV� SURSXHVWRV� HQ� VX� REMHFLyQ� SRU� HO�
SDUWLFLSDQWH�QR�HQFDUJDGR�GH�OHFWXUD�

(Q�FDVR�GH�TXH�HO�HQFDUJDGR�GH� OHFWXUD�KD\D�UHVSRQGLGR�DILUPDWLYDPHQWH�SHUR�QR�
KD\D�FRPXQLFDGR� OD�PRGLILFDFLyQ�GH�GDWRV�HVWUXFWXUDOHV�R�PHGLGD��HO�SDUWLFLSDQWH�QR�
HQFDUJDGR�GH�OD�OHFWXUD�GHEHUi�FRPXQLFDU�PHGLDQWH�XQD�VROLFLWXG�GH�UHYLVLyQ�GH�UHVROXFLyQ�
GH�REMHFLRQHV�GH�DFXHUGR�D�ORV�IRUPDWRV�\�SOD]RV�HVWDEOHFLGRV�OD�UHYLVLyQ�GH�OD�REMHFLyQ��
6L�HO�HQFDUJDGR�GH�OHFWXUD�VLJXH�VLQ�FRPXQLFDU� OD�PRGLILFDFLyQ�GH�GDWRV�HVWUXFWXUDOHV�R�
PHGLGD��SDVDGR�HO�SOD]R�VH�FRQVLGHUDUi�FRPR�DFHSWDGR� ORV�YDORUHV�SURSXHVWRV�HQ�VX�
REMHFLyQ�SRU�HO�SDUWLFLSDQWH�QR�HQFDUJDGR�GH�OHFWXUD�

(Q�FXDOTXLHU�FDVR��HO�RSHUDGRU�GHO�VLVWHPD�QR�PRGLILFDUi�GDWRV�HVWUXFWXUDOHV�R�GH�
PHGLGD�HQ�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��VL�OD�LQIRUPDFLyQ�UHFLELGD�HV�LQFRKHUHQWH�R�
LQFRPSOHWD�

�� )URQWHUDV�GH�ODV�TXH�ORV�GLVWULEXLGRUHV�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD�

� $FWXDFLyQ�GHO�HQFDUJDGR�GH�OD�OHFWXUD��(O�HQFDUJDGR�GH�OD�OHFWXUD�UHVSRQGHUi�D�WRGDV�
ODV�REMHFLRQHV�HIHFWXDGDV�SRU�ORV�FRPHUFLDOL]DGRUHV�R�FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�R�
UHSUHVHQWDQWHV�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR�

,QGHSHQGLHQWHPHQWH�GH�OD�REOLJDFLyQ�GH�FRQWHVWDU�ODV�REMHFLRQHV�D�ORV�FRPHUFLDOL]DGRUHV�
R� FRQVXPLGRUHV� GLUHFWRV� D�PHUFDGR� R� UHSUHVHQWDQWHV� DQWHULRUPHQWH� LQGLFDGD�� FRPR�
FRQVHFXHQFLD�GH�OD�UHVROXFLyQ�GH�ODV�PLVPDV��HO�HQFDUJDGR�GH�OD�OHFWXUD�SXHGH�WHQHU�TXH�
JHQHUDU�\�HQYLDU�DO�FRQFHQWUDGRU�SULQFLSDO�PRGLILFDFLRQHV�GH�LQYHQWDULR�\�R�QXHYRV�GDWRV�GH�
PHGLGD�

$GHPiV��SDUD� ORV�FDVRV�HQ�TXH�XQ�FRPHUFLDOL]DGRU�R�UHSUHVHQWDQWH�$�SUHVHQWD�XQD�
REMHFLyQ�TXH�DIHFWD�D�RWUR�FRPHUFLDOL]DGRU�R�UHSUHVHQWDQWH�%��HO�FXDO�QR�SUHVHQWD�REMHFLyQ��
VL�HO�HQFDUJDGR�GH�OHFWXUD�DFHSWD�OD�REMHFLyQ�GHEHUi�FRPXQLFDU�DO�FRQFHQWUDGRU�SULQFLSDO�\�
D� ORV�SDUWLFLSDQWHV� LPSOLFDGRV��HQ�HO�SHULRGR�GH�UHVROXFLyQ�GH�REMHFLRQHV�\�PHGLDQWH�HO�
IRUPDWR� TXH� VH� HVWDEOH]FD�� OD� LGHQWLILFDFLyQ� GH� ORV� SXQWRV� R� DJUHJDFLRQHV� GHO�
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FRPHUFLDOL]DGRU� R� UHSUHVHQWDQWH� %� DIHFWDGRV� SRU� OD� REMHFLyQ� GHO� FRPHUFLDOL]DGRU� R�
UHSUHVHQWDQWH�$�

� $FWXDFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD��(O�RSHUDGRU�GHO�VLVWHPD�DFWXDUi�GH�UHFHSWRU�GH�
ORV�GDWRV�UHPLWLGRV�SRU�ORV�HQFDUJDGRV�GH�OD�OHFWXUD�FRQVHFXHQFLD�GH�OD�UHVROXFLyQ�GH�XQD�
REMHFLyQ�TXH�OHV�VHDQ�GH�DSOLFDFLyQ��\�UHDOL]DUi�ORV�WUDWDPLHQWRV�GH�PHGLGDV�DQWHV�GH�OD�
SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR�GH�DFXHUGR�FRQ�OR�LQGLFDGR�D�FRQWLQXDFLyQ�

D� 0RGLILFDFLyQ�GH�PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�FOLHQWHV�WLSRV���\����(O�RSHUDGRU�
GHO�VLVWHPD�PRGLILFDUi�VyOR�GDWRV�GH�PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�FOLHQWHV�WLSRV���\���
VL�H[LVWH�XQD�DXWR�REMHFLyQ�GHO�HQFDUJDGR�GH�OD�OHFWXUD�R�XQD�REMHFLyQ�GH�FRPHUFLDOL]DGRU�
R�FRQVXPLGRU�GLUHFWR�D�PHUFDGR�R�UHSUHVHQWDQWHV�DFHSWDGD�SRU�HO�SURSLR�HQFDUJDGR�GH�OD�
OHFWXUD��(Q�IXQFLyQ�GHO�WLSR�GH�REMHFLyQ�GH�TXH�VH�WUDWH��HO�RSHUDGRU�GHO�VLVWHPD�GHEHUi�
UHFLELU�LQIRUPDFLyQ�DGLFLRQDO�SDUD�PRGLILFDU�ORV�GDWRV�GH�PHGLGDV�

6L�OD�LQIRUPDFLyQ�HQYLDGD�HQ�ORV�SOD]RV�HVWDEOHFLGRV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�HV�
LQFRKHUHQWH�R�LQFRPSOHWD�QR�VH�PRGLILFDUiQ�ODV�PHGLGDV�GH�FOLHQWHV�WLSRV���\���SRU�SDUWH�
GHO�RSHUDGRU�GHO�VLVWHPD��FRPXQLFDQGR�HO�PRWLYR�GH�OD�QR�DFHSWDFLyQ�

E� 0RGLILFDFLyQ�GH�PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�DJUHJDFLRQHV�GH�FOLHQWHV��(O�
RSHUDGRU� GHO� VLVWHPD� PRGLILFDUi� VyOR� GDWRV� GH� PHGLGDV� R� GDWRV� HVWUXFWXUDOHV� GH�
DJUHJDFLRQHV�VL�H[LVWH�XQD�DXWREMHFLyQ�GHO�HQFDUJDGR�GH� OD� OHFWXUD�R�XQD�REMHFLyQ�GHO�
FRPHUFLDOL]DGRU� R� GH� ORV� FRQVXPLGRUHV� GLUHFWRV� D�PHUFDGR� DFHSWDGD� SRU� HO� SURSLR�
HQFDUJDGR�GH�OD�OHFWXUD��(Q�IXQFLyQ�GHO�WLSR�GH�REMHFLyQ�GH�TXH�VH�WUDWH��HO�RSHUDGRU�GHO�
VLVWHPD�GHEHUi�UHFLELU�LQIRUPDFLyQ�DGLFLRQDO�SDUD�PRGLILFDU�ORV�GDWRV�GH�PHGLGDV�

6L�OD�LQIRUPDFLyQ�UHFLELGD�SRU�HO�RSHUDGRU�GHO�VLVWHPD�HV�LQFRKHUHQWH�R�LQFRPSOHWD��HO�
RSHUDGRU�GHO�VLVWHPD�QR�PRGLILFDUi� ODV�PHGLGDV�HQ� OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��
FRPXQLFDQGR�HO�PRWLYR�GH�OD�QR�DFHSWDFLyQ�

F� 0RGLILFDFLyQ�GH�PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�LQVWDODFLRQHV�GH�SXQWRV�IURQWHUD�
GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD��(O�RSHUDGRU�GHO�VLVWHPD�
PRGLILFDUi�VyOR�GDWRV�GH�PHGLGDV�R�GDWRV�HVWUXFWXUDOHV�GH�LQVWDODFLRQHV�GH�SXQWRV�IURQWHUD�
GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD�VL�H[LVWH�XQD�DXWREMHFLyQ�
GHO�HQFDUJDGR�GH� OD� OHFWXUD�R�XQD�REMHFLyQ�GHO� UHSUHVHQWDQWH�DFHSWDGD�SRU�HO�SURSLR�
HQFDUJDGR�GH�OD�OHFWXUD��(Q�IXQFLyQ�GHO�WLSR�GH�REMHFLyQ�GH�TXH�VH�WUDWH��HO�RSHUDGRU�GHO�
VLVWHPD�GHEHUi�UHFLELU�LQIRUPDFLyQ�DGLFLRQDO�SDUD�PRGLILFDU�ORV�GDWRV�GH�PHGLGDV�

6L�OD�LQIRUPDFLyQ�UHFLELGD�SRU�HO�RSHUDGRU�GHO�VLVWHPD�HV�LQFRKHUHQWH�R�LQFRPSOHWD��HO�
RSHUDGRU�GHO�VLVWHPD�QR�PRGLILFDUi� ODV�PHGLGDV�HQ� OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��
FRPXQLFDQGR�HO�PRWLYR�GH�OD�QR�DFHSWDFLyQ

G� $FHSWDFLyQ�GH�REMHFLRQHV�DQWH� OD�DXVHQFLD�GH� LQIRUPDFLyQ�GHO�HQFDUJDGR�GH�
OHFWXUD��(Q�HO�FDVR�GH�REMHFLRQHV�SUHVHQWDGDV�FRUUHFWDPHQWH�\�HQ�SOD]R�SRU�SDUWLFLSDQWHV�
QR�HQFDUJDGRV�GH�OHFWXUD��DQWH�OD�IDOWD�GH�UHVSXHVWD�SRU�HO�HQFDUJDGR�GH�OHFWXUD��SDVDGR�
HO�SOD]R�VH�FRQVLGHUDUi�FRPR�DFHSWDGR� ORV�YDORUHV�SURSXHVWRV�HQ�VX�REMHFLyQ�SRU�HO�
SDUWLFLSDQWH�QR�HQFDUJDGR�GH�OHFWXUD�

(Q�FDVR�GH�TXH�HO�HQFDUJDGR�GH� OHFWXUD�KD\D�UHVSRQGLGR�DILUPDWLYDPHQWH�SHUR�QR�
KD\D�FRPXQLFDGR� OD�PRGLILFDFLyQ�GH�GDWRV�HVWUXFWXUDOHV�R�PHGLGD��HO�SDUWLFLSDQWH�QR�
HQFDUJDGR�GH�OD�OHFWXUD�GHEHUi�FRPXQLFDU�PHGLDQWH�XQD�VROLFLWXG�GH�UHYLVLyQ�GH�UHVROXFLyQ�
GH�REMHFLRQHV�GH�DFXHUGR�D�ORV�IRUPDWRV�\�SOD]RV�HVWDEOHFLGRV�OD�UHYLVLyQ�GH�OD�REMHFLyQ��
6L�HO�HQFDUJDGR�GH�OHFWXUD�VLJXH�VLQ�FRPXQLFDU� OD�PRGLILFDFLyQ�GH�GDWRV�HVWUXFWXUDOHV�R�
PHGLGD��SDVDGR�HO�SOD]R�VH�FRQVLGHUDUi�FRPR�DFHSWDGR� ORV�YDORUHV�SURSXHVWRV�HQ�VX�
REMHFLyQ�SRU�HO�SDUWLFLSDQWH�QR�HQFDUJDGR�GH�OHFWXUD�

(Q�FXDOTXLHU�FDVR��HO�RSHUDGRU�GHO�VLVWHPD�QR�PRGLILFDUi�GDWRV�HVWUXFWXUDOHV�R�GH�
PHGLGD�HQ�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��VL�OD�LQIRUPDFLyQ�UHFLELGD�HV�LQFRKHUHQWH�R�
LQFRPSOHWD�

��� &LHUUH�GH�HQHUJtD�GHILQLWLYR��/DV�PHGLGDV�GHO�FLHUUH�SURYLVLRQDO�TXH�QR�KD\DQ�VLGR�
REMHWDGDV�HQ� ORV�SOD]RV�DQWHULRUPHQWH� LQGLFDGRV�SDVDUiQ�D�FRQVLGHUDUVH�FRPR�ILUPHV�
GHILQLWLYDV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR������������GH����GH�DJRVWR�

/DV�PHGLGDV�REMHWDGDV�SRGUiQ�FDPELDU�VX�YDORU�GH�DFXHUGR�FRQ� OR� LQGLFDGR�HQ�HO�
DSDUWDGR����$�SDUWLU�GH�OD�UHVROXFLyQ�GH�ODV�REMHFLRQHV�GH�GDWRV�GH�PHGLGDV��HO�RSHUDGRU�
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GHO�VLVWHPD�FRPHQ]DUi�D�UHDOL]DU�ORV�WUDWDPLHQWRV�GH�PHGLGDV�QHFHVDULRV�D�ILQ�GH�UHDOL]DU�
HO�FLHUUH�GHILQLWLYR�\�VX�SXEOLFDFLyQ�

/DV�PHGLGDV�HQ�FLHUUH�GHILQLWLYR�VyOR�SRGUiQ�VHU�PRGLILFDGDV�HQ�ORV�FDVRV�FRQWHPSODGRV�
SRU�HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�D�ORV�GLVWLQWRV�SDUWLFLSDQWHV�SRU�ORV�PHGLRV�\�IRUPDWRV�
HVWDEOHFLGRV�HQ�HO�3�2������� ORV�GDWRV�GH�PHGLGD�HQ�FLHUUH�GHILQLWLYR�GH� ORV�TXH�VRQ�
SDUWtFLSHV�

([FHSFLRQDOPHQWH��HO�RSHUDGRU�GHO�VLVWHPD�SRGUi�UHDOL]DU�UHSXEOLFDFLRQHV�GHO�FLHUUH�
GHILQLWLYR�HIHFWXDGRV�FRPR�FRQVHFXHQFLD�GH�UHFODPDFLRQHV�UHFLELGDV�D�WUDYpV�GHO�VLVWHPD�
GH� OLTXLGDFLRQHV�R� SRU� DOJXQD�GH� ODV� VLWXDFLRQHV�GHVFULWDV� HQ�HO� DSDUWDGR������� /DV�
UHSXEOLFDFLRQHV�VH�KDUiQ�S~EOLFDV�D�ORV�SDUWLFLSDQWHV�DIHFWDGRV�

&RPR�FRQVHFXHQFLD�GH�WRGD�OD�LQIRUPDFLyQ�UHFLELGD�WUDV�HO�SURFHVR�GH�UHVROXFLyQ�GH�
REMHFLRQHV��VH�LQLFLD�XQ�SURFHVR�SUHYLR�DO�FLHUUH�GHILQLWLYR�SRU�HO�FXDO��HQ�ODV�IDVHV�\�ORV�
SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR��VH�SXEOLFDQ�QXHYDPHQWH�D�ORV�
SDUWLFLSDQWHV�ODV�PHGLGDV��HQ�ORV�FDVRV�GH�QR�FRQIRUPLGDG��\�VH�VROLFLWD�D�ORV�HQFDUJDGRV�
GH� OD� OHFWXUD�XQD�UHYLVLyQ�GH� OD� UHVROXFLyQ�GH� ODV�REMHFLRQHV��8QD�YH]�FRQFOXLGR�HVWH�
SURFHVR��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ORV�GDWRV�GHILQLWLYRV�GH�PHGLGDV�DO�VLVWHPD�GH�
OLTXLGDFLRQHV�\�D�ORV�SDUWLFLSDQWHV�GHO�VLVWHPD�GH�PHGLGDV�

8QD�YH]�FRQFOXLGR�HVWH�SURFHVR��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ORV�GDWRV�GHILQLWLYRV�
GH�PHGLGDV�DO�VLVWHPD�GH�OLTXLGDFLRQHV�\�D�ORV�SDUWLFLSDQWHV�GHO�VLVWHPD�GH�PHGLGDV�

��� &RUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGD�SRVWHULRU�DO�FLHUUH�GHILQLWLYR��/D�FRUUHFFLyQ�GH�
UHJLVWURV�GH�PHGLGDV�SRVWHULRU�D�OD�SXEOLFDFLyQ�GH�ORV�FLHUUHV�GHILQLWLYRV�GH�PHGLGDV�VHJ~Q�
OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�DJRVWR��PRGLILFDGR�
VHJ~Q� OD�GLVSRVLFLyQ�ILQDO� WHUFHUD�GHO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��VH�
UHDOL]DUi�FRQIRUPH�D�OR�LQGLFDGR�HQ�ORV�VLJXLHQWHV�DSDUWDGRV�

����� 6ROLFLWXG�D�XQ�HQFDUJDGR�GH�OHFWXUD�GH�XQD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGD��
/D�VROLFLWXG�GH�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGD�WLHQH�SRU�REMHWR�VROLFLWDU�DO�HQFDUJDGR�GH�
OD�OHFWXUD�OD�UHYLVLyQ�GH�ORV�GDWRV�GH�PHGLGD�FRPR�FRQVHFXHQFLD�GH�HUURUHV�GH�PHGLGDV�
WUDV�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR

/D� VROLFLWXG� GH� FRUUHFFLyQ� GH� UHJLVWURV� GH� PHGLGD� WLHQH� SRU� REMHWR� UHFODPDU� DO�
HQFDUJDGR�GH� OD� OHFWXUD�GH�XQ�SXQWR� IURQWHUD�R�DJUHJDFLyQ�GH� IURQWHUDV� OD� UHYLVLyQ�\�
FRUUHFFLyQ��VL�SURFHGH��GH�VXV�GDWRV�GH�PHGLGD�WUDV�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��HQ�
ORV�VXSXHVWRV�LQGLFDGRV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����
GH�DJRVWR�

3RGUiQ� VROLFLWDU� FRUUHFFLyQ� GH� UHJLVWURV� GH�PHGLGD� ORV� SDUWLFLSDQWHV� �� \� �� \� ORV�
UHSUHVHQWDQWHV�GH�IURQWHUDV�GH�ODV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�HQFDUJDGR�GH�OD�OHFWXUD�
\� ORV�UHSUHVHQWDQWHV���FRPHUFLDOL]DGRUHV���FRQVXPLGRUHV�GLUHFWRV��RSHUDGRU�GHO�VLVWHPD�
SDUD�HO�UHVWR�GH�IURQWHUDV�\�DJUHJDFLRQHV�

/D�VROLFLWXG�GH�FRUUHFFLyQ�GH�GDWRV�GH�PHGLGDV�VH�FRPXQLFDUi�VLPXOWiQHDPHQWH�DO�
HQFDUJDGR�GH�OD�OHFWXUD�\�DO�RSHUDGRU�GHO�VLVWHPD�HQ�ORV�SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���
GH�HVWH�GRFXPHQWR��D�SDUWLU�GH�ORV�ILFKHURV�\�IRUPDWRV�TXH�VH�SXEOLFDUiQ�HQ�OD�SiJLQD�ZHE�
GH�5HG�(OpFWULFD�GH�(VSDxD�

����� &RPXQLFDFLyQ�GH�XQD�FRUUHFFLyQ�GH�PHGLGD�SRU�XQ�HQFDUJDGR�GH� OHFWXUD��
$GLFLRQDOPHQWH�� VHUi� GH�DSOLFDFLyQ� OD� FRUUHFFLyQ�GH� UHJLVWURV� D� ORV� FDVRV�HQ�TXH�HO�
HQFDUJDGR�GH�OHFWXUD�GHWHFWH�XQ�HUURU�GH�PHGLGDV�WUDV�OD�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR��
HQ�ORV�VXSXHVWRV�LQGLFDGRV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HDO�'HFUHWR������������
GH����GH�DJRVWR�

/D� FRUUHFFLyQ� GH� UHJLVWURV� GH�PHGLGD� SRU� XQ� HQFDUJDGR� GH� OHFWXUD� VH� SRQGUi� D�
GLVSRVLFLyQ�GH� ORV� UHSUHVHQWDQWHV� �� FRPHUFLDOL]DGRUHV� �� FRQVXPLGRUHV�GLUHFWRV� \� GHO�
RSHUDGRU�GHO�VLVWHPD�HQ�ORV�SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�GRFXPHQWR�

/D�VROLFLWXG�GH�FRUUHFFLyQ�GH�GDWRV�GH�PHGLGDV�VH�FRPXQLFDUi�VLPXOWiQHDPHQWH�DO�
HQFDUJDGR�GH�OD�OHFWXUD�\�DO�RSHUDGRU�GHO�VLVWHPD�HQ�ORV�SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���
GH�HVWH�GRFXPHQWR��D�SDUWLU�GH�ORV�ILFKHURV�\�IRUPDWRV�TXH�VH�SXEOLFDUiQ�HQ�OD�SiJLQD�ZHE�
GH�5HG�(OpFWULFD�GH�(VSDxD�
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����� 9DOLGDFLyQ�\�UHVROXFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�OHFWXUD��/RV�HQFDUJDGRV�GH�
OD� OHFWXUD�DQDOL]DUiQ� ODV�VROLFLWXGHV�GH�FRUUHFFLyQ�UHFLELGDV��3DUD�TXH�XQD�VROLFLWXG�GH�
FRUUHFFLyQ�VHD�DFHSWDGD��HO�HQFDUJDGR�GH� OD� OHFWXUD�FRPSUREDUi�TXH�VH�DMXVWD�D� ORV�
VXSXHVWRV�UHFRJLGRV�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�DJRVWR�

/RV�HQFDUJDGRV�GH� OD� OHFWXUD�DQDOL]DUiQ� ODV�VROLFLWXGHV�GH�FRUUHFFLyQ� UHFLELGDV�\�
UHVROYHUiQ�ODV�PLVPDV�HQ�ORV�SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�GRFXPHQWR��/RV�
HQFDUJDGRV�GH�OD�OHFWXUD�SRGUiQ�UHTXHULU�LQIRUPDFLyQ�DGLFLRQDO�D�ORV�VROLFLWDQWHV�D�ILQ�GH�
UHVROYHU�ODV�VROLFLWXGHV�GH�UHYLVLyQ�GH�PHGLGDV��7UDV�OD�UHYLVLyQ��HO�HQFDUJDGR�GH�OHFWXUD�
FRQFOXLUi�FRPR�

� 0HGLGD�UHYLVDGD�\�FRQILUPDGD�
� 0HGLGD�GHO�SXQWR�IURQWHUD�\�R�DJUHJDFLyQ�TXH�WUDV�HO�DQiOLVLV�GHO�HQFDUJDGR�GH� OD�

OHFWXUD�QR�PRGLILFD�VX�YDORU�
� 0HGLGD�UHYLVDGD�\�PRGLILFDGD�
� 0HGLGD�GHO�SXQWR�IURQWHUD�\�R�DJUHJDFLyQ�TXH�WUDV�HO�DQiOLVLV�GHO�HQFDUJDGR�GH� OD�

OHFWXUD�PRGLILFD�VX�YDORU�

(O�HQFDUJDGR�GH�OD�OHFWXUD�SRQGUi�HQ�FRQRFLPLHQWR�GH�ORV�SDUWLFLSDQWHV�DIHFWDGRV�\�GHO�
RSHUDGRU�GHO�VLVWHPD�OD�UHYLVLyQ�GH� ODV�VROLFLWXGHV�\� OD�FRQFOXVLyQ�GHO�DQiOLVLV��PHGLGDV�
FRQILUPDGDV�R�PHGLGDV�PRGLILFDGDV���HQ� ORV�SOD]RV� LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�
GRFXPHQWR��D�SDUWLU�GH�ORV�ILFKHURV�\�IRUPDWRV�TXH�VH�SXEOLFDUiQ�HQ�OD�SiJLQD�ZHE�GH�5HG�
(OpFWULFD��H�(VSDxD�

����� 3XEOLFDFLyQ� GH� GDWRV� GH�PHGLGDV� FRUUHJLGDV�� (O� HQFDUJDGR� GH� OD� OHFWXUD�
SXEOLFDUi�D�ORV�SDUWLFLSDQWHV�DIHFWDGRV��DO�RSHUDGRU�GHO�VLVWHPD�\�DO�VXMHWR�UHVSRQVDEOH�GH�
HIHFWXDU� OD� OLTXLGDFLyQ� �VHJ~Q�VH�HVWDEOHFH�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HDO�
'HFUHWR������������GH����GH�DJRVWR��� ORV�QXHYRV�GDWRV�GH�PHGLGDV�KRUDULDV�SRU�SXQWR�
IURQWHUD� R� SRU� DJUHJDFLyQ�� LQFOX\HQGR� ORV� LPSRUWHV� GH� OLTXLGDFLyQ� UHVXOWDGR� GH� OD�
PRGLILFDFLyQ��HQ�ORV�SOD]RV�LQGLFDGRV�HQ�HO�DSDUWDGR���GH�HVWH�SURFHGLPLHQWR��D�SDUWLU�GH�
ORV�ILFKHURV�\�IRUPDWRV�TXH�VH�SXEOLFDUiQ�HQ�OD�YHUVLyQ�YLJHQWH�GHO�GRFXPHQWR�µ)LFKHURV�
SDUD�HO� ,QWHUFDPELR�GH� ,QIRUPDFLyQ�GH�0HGLGDV¶�GLVSRQLEOH�HQ� OD�SiJLQD�ZHE�GH�5HG�
(OpFWULFD�GH�(VSDxD�

(O�RSHUDGRU�GHO�VLVWHPD� LQIRUPDUD�DO�0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�(FROyJLFD�\�D� OD�
&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�GHO�FXPSOLPHQWR�GH�ORV�UHTXLVLWRV�
GH�DSOLFDFLyQ�GHO�DUWtFXOR����HQ�EDVH�D�OD�LQIRUPDFLyQ�UHFLELGD�GH�ORV�SDUWLFLSDQWHV�

��� 3XEOLFDFLyQ�DO�VLVWHPD�GH�PHGLGDV�GH�©UHVWRVª�GH�HQHUJtD�IDFWXUDGD�GH�PHVHV�
HQ�FLHUUH�GHILQLWLYR��8QD�YH]�SXEOLFDGR�HO�QXHYR�FLHUUH�GH�PHGLGDV�GH�XQ�PHV�0�WUDV�ODV�
FRUUHFFLRQHV�SRU�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�DJRVWR��
HO� HQFDUJDGR�GH� OHFWXUD� FRPXQLFDUi� DO� FRQFHQWUDGRU� SULQFLSDO� ODV�PRGLILFDFLRQHV� GH�
HQHUJtD�FRQVHFXHQFLD�GH�QXHYDV� IDFWXUDFLRQHV�GHO�SHDMH�GH�DFFHVR��UHIDFWXUDFLRQHV��
FRPSOHPHQWDULDV� R� UHJXODUL]DGRUDV�� FRUUHVSRQGLHQWHV� DO� PHV� 0� HIHFWXDGDV� FRQ�
SRVWHULRULGDG�DO�FLHUUH�GHILQLWLYR�GH�PHGLGDV�\�TXH�QR�KD\DQ�VLGR�WHQLGDV�HQ�FXHQWD�HQ�OD�
DSOLFDFLyQ�GHO�DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�DJRVWR�

3DUD�HOOR��VH�FRPXQLFDUi�D� WUDYpV�GH�XQ� ILFKHUR�HVSHFtILFR� OD�HQHUJtD� LQFUHPHQWDO�
�SRVLWLYD�R�QHJDWLYD��UHVSHFWR�D� OD�SXEOLFDGD�HQ�HO�FLHUUH�GHILQLWLYR�WUDV� OD�DSOLFDFLyQ�GHO�
DUWtFXOR����GHO�5HDO�'HFUHWR������������GH����GH�DJRVWR��©UHVWRVª�GH�HQHUJtD�IDFWXUDGD�GH�
PHVHV�HQ�FLHUUH�GHILQLWLYR��

���� &LHUUHV�H[WUDRUGLQDULRV��$GHPiV�GH�ORV�FLHUUHV�SURYLVLRQDO�\�GHILQLWLYR�GHVFULWRV�
HQ�HVWH�DSDUWDGR���� SRGUi� VHU� QHFHVDULD� OD� UHDOL]DFLyQ�GH� FLHUUHV�H[WUDRUGLQDULRV�GH�
DFXHUGR�FRQ�OR�LQGLFDGR�HQ�HVWH�DSDUWDGR�

(Q� VLWXDFLRQHV� GH� VXMHWRV� GH� PHUFDGR� TXH� TXHGHQ� VXVSHQGLGRV� WHPSRUDO� R�
GHILQLWLYDPHQWH�GHO�PHUFDGR�GH�SURGXFFLyQ��\�D�VROLFLWXG�GHO�VLVWHPD�GH�OLTXLGDFLRQHV�GHO�
RSHUDGRU�GHO�VLVWHPD��ORV�SOD]RV�GH�HQYtR�GH�GDWRV�GH�PHGLGDV��FLHUUH�SURYLVLRQDO�\�SOD]R�
GH�SUHVHQWDFLyQ�GH�REMHFLRQHV�SRGUiQ�UHGXFLUVH�D�ILQ�GH�DFHOHUDU�HO�FLHUUH�GHILQLWLYR�GH�ORV�
SXQWRV�IURQWHUD�GH�XQ�VXMHWR�GHO�PHUFDGR�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�H[WUDRUGLQDULR�
TXH�HO�RSHUDGRU�GHO�VLVWHPD�HVWDEOH]FD� FY
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�� &RPSUREDFLyQ�GH� ORV�SURFHVRV�GH� OHFWXUD��DOWD�R�PRGLILFDFLyQ�GH� IURQWHUDV�\�
WUDWDPLHQWR�H� LQWHUFDPELRV�GH� LQIRUPDFLyQ��$�SHWLFLyQ�GHO�0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�
(FROyJLFD�R�GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD��HO�RSHUDGRU�GHO�
VLVWHPD�HIHFWXDUi�XQD�FRPSUREDFLyQ�GH�ORV�SURFHVRV�GH�OHFWXUD�R�DOWD��EDMD�R�PRGLILFDFLyQ�
GH�IURQWHUDV�R�HO�WUDWDPLHQWR�H�LQWHUFDPELRV�GH�OD�LQIRUPDFLyQ�GH�ORV�GDWRV�GH�ODV�IURQWHUDV�
\�SHULRGRV�VROLFLWDGRV�

&RPR� UHVXOWDGR�GH� OD� VROLFLWXG�� HO� RSHUDGRU� GHO� VLVWHPD�HPLWLUi� LQIRUPH� VREUH�HO�
FXPSOLPLHQWR�GH� ORV�UHTXLVLWRV�GHO�5HJODPHQWR�8QLILFDGR�GH�3XQWRV�GH�0HGLGD�GH� ORV�
SURFHVRV�\�IURQWHUDV�VROLFLWDGRV�

(Q�IXQFLyQ�GHO�DOFDQFH�GHO�SURFHVR�GH�FRPSUREDFLyQ�VROLFLWDGR��HO�RSHUDGRU�GHO�VLVWHPD�
SRGUi�XWLOL]DU�XQD�PXHVWUD�GH�IURQWHUDV�\�SHULRGRV�SDUD�OD�UHDOL]DFLyQ�GH�OD�FRPSUREDFLyQ�
VROLFLWDGD�

(Q�IXQFLyQ�GHO�DOFDQFH�GHO�SURFHVR�GH�FRPSUREDFLyQ�VROLFLWDGR��HO�RSHUDGRU�GHO�VLVWHPD�
VROLFLWDUi�D� ORV�GLVWULEXLGRUHV��SDUD� IURQWHUDV�GH� ODV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�QR�HV�
HQFDUJDGR�GH�OD�OHFWXUD��OD�LQIRUPDFLyQ�UHTXHULGD�HQ�IXQFLyQ�GH�OD�FRPSUREDFLyQ�R�WLSRV�GH�
SXQWRV�D�FRPSUREDU��/RV�HQFDUJDGRV�GH�OD�OHFWXUD�UHPLWLUiQ�ORV�GDWRV�VROLFLWDGRV�SRU�ODV�
YtDV�\�IRUPDWRV�TXH�HVWDEOH]FD�HO�RSHUDGRU�GHO�VLVWHPD�DQWHV�GH����GtDV�GHVGH�VX�VROLFLWXG�

3DUD�UHDOL]DU�FRPSUREDFLRQHV�GH�SXQWRV�IURQWHUD�WLSRV������\�WLSR���GLVWLQWRV�GH�FOLHQWHV��
HO�RSHUDGRU�GHO�VLVWHPD�XWLOL]DUi� ORV�GDWRV�GH�PHGLGDV�GLVSRQLEOHV�HQ�HO�FRQFHQWUDGRU�
SULQFLSDO�

(O�RSHUDGRU�GHO�VLVWHPD�SRGUi��VL� OR�HVWLPD�FRQYHQLHQWH�SDUD�OD�HODERUDFLyQ�GH�HVWH�
LQIRUPH��LQVSHFFLRQDU�LQ�VLWX�ODV�LQVWDODFLRQHV�GH�PHGLGD�DIHFWDGDV��R�XQD�PXHVWUD�GH�ODV�
PLVPDV��

(O� LQIRUPH�GH�OD�FRPSUREDFLyQ�HIHFWXDGR�VH�HQYLDUi�DO�0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�
(FROyJLFD�R�GH� OD�&RPLVLyQ�1DFLRQDO�GH� ORV�0HUFDGRV�\� OD�&RPSHWHQFLD��VHJ~Q�VHD�HO�
SHWLFLRQDULR��HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�TXH�HO�RSHUDGRU�GHO�VLVWHPD�GLVSRQJD�GH� OD�
LQIRUPDFLyQ�FRPSOHWD�VREUH�ORV�GDWRV�DQWHULRUHV�

�� 3OD]RV�GHO�VLVWHPD�GH�PHGLGDV�

��� 5HFHSFLyQ� GH� PHGLGDV�� /RV� SOD]RV� GH� UHFHSFLyQ� GH� PHGLGDV� \� SXHVWD� D�
GLVSRVLFLyQ�GHO�FRQFHQWUDGRU�SULQFLSDO�\�GHO�UHVWR�GH�SDUWLFLSDQWHV��HQ� ORV�FDVRV�HQ�TXH�
DSOLTXH��VH�GHWDOODQ�HQ�OD�VLJXLHQWH�WDEOD�

7LSR�GH�SXQWR�IURQWHUD
&RQFHQWUDGRU�GH�

PHGLGDV�TXH�HIHFW~D�OD�
OHFWXUD�GHO�UHJLVWUDGRU

3OD]R�REOLJDWRULR�SDUD�OD�
OHFWXUD�GHO�UHJLVWUDGRU

3OD]R�REOLJDWRULR�GH�
SXEOLFDFLyQ�GH�PHGLGDV�

DO�FRQFHQWUDGRU�
SULQFLSDO

3OD]R�REOLJDWRULR�GH�
SXEOLFDFLyQ�GH�PHGLGDV�

DO�FRPHUFLDOL]DGRU��
UHSUHVHQWDQWH�R�

FRQVXPLGRU�GLUHFWR�D�
PHUFDGR��QRWD���

)LQ�SOD]R�GH�UHFHSFLyQ�
GH�PHGLGDV�SRU�SDUWH�
GHO�FRQFHQWUDGRU�

SULQFLSDO

7LSRV���\���GLVWLQWRV�GH�
FOLHQWHV
7LSR���GLVWLQWRV�GH�
FOLHQWHV�\�GLVWLQWRV�GH�
LQVWDODFLRQHV�GH�
JHQHUDFLyQ�GH�ODV�TXH�
HO�GLVWULEXLGRU�HV�
HQFDUJDGR�GH�OHFWXUD�

&RQFHQWUDGRU�SULQFLSDO�

'tD�'�GHEH�OHHUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'����
�1RWD����

1R�DSOLFD� 1R�DSOLFD� �1RWD����

7LSRV���\���GLVWLQWRV�GH�
FOLHQWHV�

&RQFHQWUDGRU�
6HFXQGDULR�SURSLHGDG�
GLIHUHQWH�TXH�HO�
HQFDUJDGR�GH�OHFWXUD�

'tD�'�GHEH�OHHUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'����
�1RWD����

'tD�'�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'�����

1R�DSOLFD� �1RWD����
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7LSR�GH�SXQWR�IURQWHUD
&RQFHQWUDGRU�GH�

PHGLGDV�TXH�HIHFW~D�OD�
OHFWXUD�GHO�UHJLVWUDGRU

3OD]R�REOLJDWRULR�SDUD�OD�
OHFWXUD�GHO�UHJLVWUDGRU

3OD]R�REOLJDWRULR�GH�
SXEOLFDFLyQ�GH�PHGLGDV�

DO�FRQFHQWUDGRU�
SULQFLSDO

3OD]R�REOLJDWRULR�GH�
SXEOLFDFLyQ�GH�PHGLGDV�

DO�FRPHUFLDOL]DGRU��
UHSUHVHQWDQWH�R�

FRQVXPLGRU�GLUHFWR�D�
PHUFDGR��QRWD���

)LQ�SOD]R�GH�UHFHSFLyQ�
GH�PHGLGDV�SRU�SDUWH�
GHO�FRQFHQWUDGRU�

SULQFLSDO

7LSR���GLVWLQWRV�GH�
FOLHQWHV�\�GLVWLQWRV�GH�
LQVWDODFLRQHV�GH�
JHQHUDFLyQ�GH�ODV�TXH�
HO�GLVWULEXLGRU�HV�
HQFDUJDGR�GH�OHFWXUD�

&RQFHQWUDGRU�
6HFXQGDULR�SURSLHGDG�
GLIHUHQWH�TXH�HO�
HQFDUJDGR�GH�OHFWXUD�

0HV�0�GHEH�OHHUVH�
DQWHV�GH�ODV������K�GHO�
�HU�GtD�KiELO�GHO�PHV�0�
����

0HV�0�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
���GtD�KiELO�GHO�PHV�0�
����

1R�DSOLFD� �1RWD����

7LSR������\���GH�
LQVWDODFLRQHV�GH�
JHQHUDFLyQ�GH�ODV�TXH�
HO�GLVWULEXLGRU�HV�
HQFDUJDGR�GH�OHFWXUD�

&RQFHQWUDGRU�
6HFXQGDULR�SURSLHGDG�
GHO�HQFDUJDGR�GH�
OHFWXUD�

0HV�0�GHEH�OHHUVH�
DQWHV�GH�ODV������K�GHO�
�HU�GtD�KiELO�GHO�PHV�0�
����

0HV�0�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
���GtD�KiELO�GHO�PHV�0�
����

0HV�0�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
���GtD�KiELO�GHO�PHV�0�
����

�1RWD����

7LSR���\���GH�FOLHQWHV�

&RQFHQWUDGRU�
6HFXQGDULR�SURSLHGDG�
GHO�HQFDUJDGR�GH�
OHFWXUD�

'tD�'�GHEH�OHHUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'����
�1RWD����

'tD�'�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'�����

'tD�'�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
GtD�'�����

�1RWD����

7LSR������\���GH�
FOLHQWHV�

&RQFHQWUDGRU�
6HFXQGDULR�SURSLHGDG�
GHO�HQFDUJDGR�GH�
OHFWXUD�

0HV�0�GHEH�OHHUVH��DO�
PHQRV��DQWHV�GH�ODV�
�����K�GHO�����GtD�
QDWXUDO�GHO�PHV�0���
�1RWD����

0HV�0�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
����GtD�QDWXUDO�GHO�PHV�
0��
�1RWD����

0HV�0�GHEH�SXEOLFDUVH�
DQWHV�GH�ODV������K�GHO�
����GtD�QDWXUDO�GHO�PHV�
0����
�1RWD����

�1RWD����

1RWD��� 0HGLGDV�DJUHJDGDV�
1RWD��� 0HGLGDV�DJUHJDGDV�\�GDWRV�DFXPXODGRV�PHQVXDOHV�SRU�SXQWR�GH�IURQWHUD��

(Q�HO�FDVR�GH�LQVWDODFLRQHV�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�
HQFDUJDGR�GH�OHFWXUD��WDPELpQ�PHGLGDV�KRUDULDV�

1RWD��� $GHPiV�GH�ODV�FRPXQLFDFLRQHV�UHPRWDV�QHFHVDULDV�FRQ�ORV�UHJLVWUDGRUHV�GH�
PHGLGDV�SDUD�GDU�FXPSOLPLHQWR�D� OR� LQGLFDGR�DQWHULRUPHQWH��HO�HQFDUJDGR�GH� OD� OHFWXUD�
UHDOL]DUi�DO�PHQRV� ORV�UHLQWHQWRV�SDUD�UHFXSHUDU�PHGLGDV�SHQGLHQWHV�TXH�VH� LQGLFDQ�D�
FRQWLQXDFLyQ�

3XQWRV�WLSR���\����6H�UHDOL]DUi�DO�PHQRV�XQD�FRPXQLFDFLyQ�UHPRWD�VHPDQDO�FRQ�ORV�
UHJLVWUDGRUHV�GH�PHGLGDV�KDVWD�HO�SULPHU�GtD�KiELO�GHO�PHV�0���D�ILQ�GH�UHFXSHUDU�PHGLGDV�
SHQGLHQWHV�FRUUHVSRQGLHQWHV�DO�PHV�0�

3XQWRV� WLSR� ��� 6H� UHDOL]DUiQ� DO� PHQRV� WUHV� FRPXQLFDFLRQHV� UHPRWDV� FRQ� ORV�
UHJLVWUDGRUHV�GH�PHGLGDV�HQ�GtDV�GLVWLQWRV�SDUD�UHFXSHUDU�PHGLGDV�SHQGLHQWHV�GHO�PHV�0�
DQWHV�GHO�SULPHU�GtD�KiELO�GHO�PHV�0���

1RWD��� /D�LQIRUPDFLyQ�GH�ORV�GDWRV�DFXPXODGRV�PHQVXDOHV�GH�IURQWHUDV�WLSRV������
\���GHEHUi�VHU�SXHVWD�D�GLVSRVLFLyQ�GH� ORV�SDUWLFLSDQWHV�XQD�YH]�VH� UHDOLFH�HO�FLHUUH�
SURYLVLRQDO��FRQ�XQ�UHWUDVR�LQIHULRU�D�YHLQWLFXDWUR�KRUDV�

/DV�FRPXQLFDFLRQHV�GH�DOWDV��EDMDV�\�FDPELRV�GH�FRPHUFLDOL]DGRU�\�R�UHSUHVHQWDQWH�
GHEHUiQ�UHDOL]DUVH�DQWHV�GH�FXPSOLUVH�FLQFR�GtDV�KiELOHV�GHVGH�VX�IHFKD�HIHFWLYD�

(O�UHVWR�GH�GDWRV�HVWUXFWXUDOHV�\�R�GH�PHGLGDV�QR�LQFOXLGRV�HQ�ORV�SiUUDIRV�DQWHULRUHV��
DVt�FRPR�ODV�PHGLGDV�HQ�SXQWR�GH�PHGLGD�FXDQGR�VH�UHTXLHUD��VHUiQ�SXHVWRV�D�GLVSRVLFLyQ�
GH� VXV� SDUWLFLSDQWHV� FRQ� XQ� UHWUDVR� LQIHULRU� D� YHLQWLFXDWUR� KRUDV� GHVGH� VX� FiOFXOR� X�
REWHQFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�OD�OHFWXUD�

1RWD��� �(O�SOD]R�GH�ILQDOL]DFLyQ�GH�UHFHSFLyQ�GH�PHGLGDV�SDUD�XQ�FLHUUH�SRGUi�WHQHU�
GLVWLQWDV�IHFKDV�HQ�IXQFLyQ�GHO�WLSR�GH�IURQWHUD�

(O�SOD]R�GH�UHFHSFLyQ�GH�PHGLGDV�FRPR�FRQVHFXHQFLD�GHO�WUDWDPLHQWR�GH�LQFLGHQFLDV�
ILQDOL]D����GtDV�DQWHV�GHO�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�
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&RQ�REMHWR�GH�GLVSRQHU�GH�GDWRV�GH�PHGLGDV�DGLFLRQDOHV�SDUD�OD�YDOLGDFLyQ�\�HVWLPDFLyQ�
GH�PHGLGDV��HO�FRQFHQWUDGRU�GHO�HQFDUJDGR�GH�OD�OHFWXUD�SRGUi�FRPXQLFDU�\�UHFLELU�GDWRV�
GH�PHGLGDV�GH�UHJLVWUDGRU�FRUUHVSRQGLHQWHV�D�VDOGRV�GH�HQHUJtD�GH�SXQWRV�GH�PHGLGD�

&RQ�REMHWR�GH�GLVSRQHU�GH�GDWRV�GH�PHGLGDV�DGLFLRQDOHV�SDUD�OD�YDOLGDFLyQ�\�HVWLPDFLyQ�
GH�PHGLGDV�� ORV�FRQFHQWUDGRUHV�VHFXQGDULRV�GHEHUiQ�HQYLDU�DO�FRQFHQWUDGRU�SULQFLSDO�
VDOGRV�GH�HQHUJtD�GLDULRV�\�R�PHQVXDOHV�GH�ORV�SXQWRV�GH�PHGLGD�GH�ORV�TXH�HO�RSHUDGRU�
GHO�VLVWHPD�HV�HQFDUJDGR�GH�OD�OHFWXUD��(O�HQYtR�GH�GLFKRV�VDOGRV�GH�HQHUJtD�VH�UHDOL]DUi�
VHJ~Q�ORV�SOD]RV�GH�UHFHSFLyQ�GH�PHGLGDV�GHO�WLSR�GH�IURQWHUD�

/RV�HQYtRV�GH�PHGLGDV�SRVWHULRUHV�DO�FLHUUH�GH�UHFHSFLyQ�GH�PHGLGDV�SRGUiQ�VHU�
WHQLGRV�HQ�FRQVLGHUDFLyQ�SRU� ORV�HQFDUJDGRV�GH� OD� OHFWXUD�GHQWUR�GHO�SURFHGLPLHQWR�GH�
UHVROXFLyQ�GH�REMHFLRQHV�

,QGHSHQGLHQWHPHQWH� GH� ORV� SOD]RV� GH� UHFHSFLyQ� GH�PHGLGDV� HVWDEOHFLGRV� \� HQ�
VLWXDFLRQHV�GH�VXMHWRV�GH�PHUFDGR�TXH�TXHGHQ�VXVSHQGLGRV�WHPSRUDO�R�GHILQLWLYDPHQWH�
GHO�PHUFDGR�GH�SURGXFFLyQ�R�SRU�RWUD�FXDOTXLHU�FDXVD�DQiORJD��\�SUHYLD�VROLFLWXG�GHO�
RSHUDGRU�GHO�VLVWHPD�D� ORV�HQFDUJDGRV�GH� OD� OHFWXUD�FRQ�QRWLILFDFLyQ�VLPXOWiQHD�D� OD�
&RPLVLyQ�1DFLRQDO�GH� ORV�0HUFDGRV�\� OD�&RPSHWHQFLD�\�0LQLVWHULR�SDUD� OD�7UDQVLFLyQ�
(FROyJLFD��ORV�SOD]RV�GH�HQYtR�GH�GDWRV�GH�PHGLGDV�SRGUiQ�UHGXFLUVH�D�ILQ�GH�DFHOHUDU�HO�
FLHUUH�GHILQLWLYR�GH�XQ�VXMHWR�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�H[FHSFLRQDO�TXH�HO�RSHUDGRU�
GHO�VLVWHPD�HVWDEOH]FD�

/D�UHPLVLyQ�GH�XQD�PHMRU�PHGLGD�DO�RSHUDGRU�GHO�VLVWHPD�SRU�SDUWH�GHO�(QFDUJDGR�GH�
OD�OHFWXUD�VH�SRGUi�UHDOL]DU�KDVWD�ODV������GHO������GtD�KiELO�GHO�PHV�0����

1RWD� �� /D� SHULRGLFLGDG� GH� ODV� OHFWXUDV� VHUi� OD� HVWDEOHFLGD� HQ� OD� QRUPDWLYD� GH�
DSOLFDFLyQ�

��� &iOFXOR�GHO�PHMRU�YDORU�GH�SXQWR�IURQWHUD���(O�FiOFXOR�GHO�PHMRU�YDORU�GH�HQHUJtD�
GH�FDGD�SXQWR�IURQWHUD�VH�UHDOL]DUi��PLHQWUDV�QR�VH�KD\D�UHDOL]DGR�HO�FLHUUH�GHILQLWLYR�GH�
PHGLGDV��GH�DFXHUGR�FRQ�ORV�SOD]RV�REOLJDWRULRV�GH�UHFHSFLyQ�GH�PHGLGDV�TXH�VH�LQGLFDQ�
HQ�HO�DSDUWDGR����$GLFLRQDOPHQWH��VH�UHDOL]DUi�FRPR�FRQVHFXHQFLD�GHO�SURFHGLPLHQWR�GH�
UHVROXFLyQ�GH�LQFLGHQFLDV�\�REMHFLRQHV�

��� &iOFXOR�GH�DJUHJDFLRQHV�GH�FOLHQWHV��(O�FiOFXOR�GH�DJUHJDFLRQHV�GH�FOLHQWHV�\�VX�
SXHVWD�D�GLVSRVLFLyQ�GHO�RSHUDGRU�GHO�VLVWHPD�\�GHO�UHVWR�GH�SDUWLFLSDQWHV�VH�UHDOL]DUi�GH�
DFXHUGR�FRQ�ORV�SOD]RV�REOLJDWRULRV�GH�UHFHSFLyQ�GH�PHGLGDV�TXH�VH�LQGLFDQ�HQ�HO�DSDUWDGR�
����$GLFLRQDOPHQWH��VH�UHDOL]DUi�FRPR�FRQVHFXHQFLD�GHO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�
LQFLGHQFLDV�\�REMHFLRQHV�

��� 3XEOLFDFLRQHV�DO�VLVWHPD�GH�OLTXLGDFLRQHV��(O�FRQFHQWUDGRU�SULQFLSDO�SXEOLFDUi�ORV�
GDWRV�GH�PHGLGDV�DO�VLVWHPD�GH�OLTXLGDFLRQHV�SDUD�VX�OLTXLGDFLyQ��DO�PHQRV�FRQ�OD�VLJXLHQWH�
SHULRGLFLGDG�

3HULRGR�GH�SXEOLFDFLyQ 7LSR�GH�SXEOLFDFLyQ
3OD]R�GH�UHFHSFLyQ�GH�PHGLGDV�HQ�HO�

FRQFHQWUDGRU�SULQFLSDO�SDUD�WHQHUVH�HQ�FXHQWD�HQ�
OD�SXEOLFDFLyQ

'LDULDPHQWH�
0HGLGDV�GHO�PHV�0�GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�H�
LQWHUQDFLRQDOHV�TXH�VHDQ�ILUPHV�R�SURYLVLRQDOHV�SRU�FDXVDV�
QR�LPSXWDEOHV�DO�UHVSRQVDEOH�GHO�SXQWR�

5HFLELGDV�KDVWD�ODV������K�

'LDULDPHQWH��HQWUH�HO�����GtD�QDWXUDO�\�
HO�����GtD�KiELO�GH�FDGD�PHV�

0HGLGDV�GHO�PHV�0�±���GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�H�
LQWHUQDFLRQDOHV�TXH�VHDQ�ILUPHV�R�SURYLVLRQDOHV�SRU�FDXVDV�
QR�LPSXWDEOHV�DO�UHVSRQVDEOH�GHO�SXQWR
0HGLGDV�GH�SXQWRV�IURQWHUD�GH�FOLHQWHV�FRQ�PHGLGDV�GHO�
PHV�0�±���

5HFLELGDV�KDVWD�ODV������K�GHO����GtD�KiELO�

6HPDQDOPHQWH�
0HGLGDV�GH�SXQWRV�IURQWHUD�GH�FOLHQWHV�FRQ�PHGLGDV�GHO�
PHV�0�\�0�±���

5HFLELGDV�KDVWD�ODV������K�GHO�~OWLPR�GtD�KiELO�
GH�OD�VHPDQD�DQWHULRU�
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3HULRGR�GH�SXEOLFDFLyQ 7LSR�GH�SXEOLFDFLyQ
3OD]R�GH�UHFHSFLyQ�GH�PHGLGDV�HQ�HO�

FRQFHQWUDGRU�SULQFLSDO�SDUD�WHQHUVH�HQ�FXHQWD�HQ�
OD�SXEOLFDFLyQ

0HQVXDOPHQWH��HO�SULPHU�GtD�KiELO�
SRVWHULRU�DO�GtD����QDWXUDO�GH�FDGD�
PHV�

0HGLGDV�GHO�PHV�0�±���GH�SXQWRV�IURQWHUD�GH�JHQHUDFLyQ�H�
LQWHUQDFLRQDOHV�TXH�VHDQ�ILUPHV�R�SURYLVLRQDOHV�SRU�FDXVDV�
QR�LPSXWDEOHV�DO�UHVSRQVDEOH�GHO�SXQWR�R�HVWLPDFLRQHV�
FRQVHFXHQFLD�GH�OD�UHVROXFLyQ�GH�LQFLGHQFLDV�HQ�ODV�TXH�VH�
GLVSRQJD�GH�PHGLGD�YiOLGD�GHO�VDOGR�WRWDO�GH�HQHUJtD�GHO�
PHV�0�±��
0HGLGDV�GH�SXQWRV�IURQWHUD�GH�FOLHQWHV�FRQ�PHGLGDV�\�GHO�
PHV�0�±���

5HFLELGDV�KDVWD�ODV������K�GHO�����GtD�QDWXUDO�
GHO�PHV�

0HQVXDOPHQWH��DQWHV�GHO�SHQ~OWLPR�
GtD�KiELO�GH�FDGD�PHV�

0HGLGDV�GHO�FLHUUH�SURYLVLRQDO�GHO�PHV�0�±���
5HFLELGDV�KDVWD�ODV������K�GHO�����GtD�KiELO�GHO�
PHV�0���

0HQVXDOPHQWH�
0HGLGDV�GHO�FLHUUH�GHILQLWLYR�FLHUUH�GH�HQHUJtD�SRU�DUWtFXOR�
���GHO�5HDO�'HFUHWR�����������

5HFLELGDV�KDVWD�ILQ�GHO�SOD]R�GH�VROLFLWXG�GH�
UHYLVLyQ�GH�OD�UHVROXFLyQ�GH�ODV�REMHFLRQHV��YHU�
DSDUWDGR�������

��� 3XEOLFDFLRQHV�D�ORV�SDUWLFLSDQWHV��(O�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi��DO�PHQRV��ODV�
VLJXLHQWHV�SXEOLFDFLRQHV�GH�GDWRV�HVWUXFWXUDOHV�\�PHGLGDV�SUHYLDV�D�FDGD�OLTXLGDFLyQ�

3HULRGR�GH�SXEOLFDFLyQ
(QFDUJDGR�GH�OHFWXUD�GHO�WLSR�GH�SXQWR�

IURQWHUD�TXH�VH�SXEOLFD
7LSR�GH�SXEOLFDFLyQ

'LDULDPHQWH� 2SHUDGRU�GHO�VLVWHPD�
'DWRV�FRPSOHWRV�GHO�PHV�0�
'DWRV�FRPSOHWRV�GHO�PHV�0����HQWUH�HO���HU�GtD�
QDWXUDO�\�HO�����GtD�KiELO�GHO�PHV�0����

'LDULDPHQWH� 'LVWULEXLGRU�
'DWRV�FRPSOHWRV�GHO�PHV�0����HQWUH�HO���HU�GtD�
QDWXUDO�\�HO�����GtD�KiELO�GHO�PHV�0����

6HPDQDOPHQWH��D�SDUWLU�GHO�����GtD�KiELO�GHO�PHV� 'LVWULEXLGRU� 'DWRV�FRPSOHWRV�GHO�PHV�0�\�0���

6HPDQDOPHQWH��D�SDUWLU�GHO�����GtD�KiELO�GHO�PHV� 2SHUDGRU�GHO�VLVWHPD� 'DWRV�FRPSOHWRV�GHO�PHV�0���

6HPDQDOPHQWH��D�SDUWLU�GHO�����GtD�KiELO�GHO�PHV� 'LVWULEXLGRU�
'DWRV�HVWUXFWXUDOHV�\�DFXPXODGRV�PHQVXDOHV�GH�ORV�
PHVHV�0����0���0���\�0���

0HQVXDOPHQWH��HO���HU�GtD�KiELO�SRVWHULRU�DO�GtD����GH�
FDGD�PHV�

2SHUDGRU�GHO�VLVWHPD��'LVWULEXLGRU� 'DWRV�FRPSOHWRV�GHO�PHV�0���

0HQVXDOPHQWH��DQWHV�GHO�SHQ~OWLPR�GtD�KiELO�GH�
FDGD�PHV�

2SHUDGRU�GHO�VLVWHPD���GLVWULEXLGRU� 'DWRV�FRPSOHWRV�GHO�FLHUUH�SURYLVLRQDO�GHO�PHV�0���

0HQVXDOPHQWH�DQWHV�GHO�WHUFHU�GtD�KiELO�GH�FDGD�
PHV�

2SHUDGRU�GHO�VLVWHPD���GLVWULEXLGRU� 'DWRV�FRPSOHWRV�GHO�FLHUUH�GHILQLWLYR�

��� ,QFLGHQFLDV�\�SUHREMHFLRQHV�

������ 5HFHSFLyQ�GH�LQFLGHQFLDV��(O�SOD]R�GH�UHFHSFLyQ�GH�LQFLGHQFLDV�GH�XQ�SXQWR�GH�
PHGLGD�ILQDOL]DUi����GtDV�DQWHV�GHO�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�

������ 5HVROXFLyQ� GH� LQFLGHQFLDV�� /RV� SOD]RV� SDUD� OD� UHYLVLyQ� \� UHVROXFLyQ� GH�
LQFLGHQFLDV�SRU�SDUWH�GHO�HQFDUJDGR�GH�OHFWXUD�GHSHQGHUiQ�GH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�
LQFLGHQFLD�\�GH�VX�WLSRORJtD��GH�DFXHUGR�FRQ�OR�LQGLFDGR�D�FRQWLQXDFLyQ�

D� ,QFLGHQFLDV�HQ�LQVWDODFLRQHV�GH�ODV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�HO�HQFDUJDGR�GH�
OD�OHFWXUD�

L� ,QFLGHQFLDV�UHFLELGDV�KDVWD�HO�SULPHU�GtD�KiELO�GHO�PHV�VLJXLHQWH��PHV�0����DO�TXH�
FRUUHVSRQGH�OD�LQFLGHQFLD�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

6HUiQ�UHYLVDGDV�DQWHV�GHO�TXLQWR�GtD�KiELO�GHO�PHV�0���VLHPSUH�TXH�FRUUHVSRQGDQ�D�

LQWHUFDPELR�FHUR�

PHGLGDV�

LL� ,QFLGHQFLDV�UHFLELGDV�KDVWD�HO�SULPHU�GtD�KiELO�GHO�VHJXQGR�PHV�VLJXLHQWH��PHV�
0����DO�TXH�FRUUHVSRQGH�OD�LQFLGHQFLD�

6HUiQ�UHYLVDGDV�DQWHV�GHO�SULPHU�GtD�KiELO�GHO�WHUFHU�PHV�VLJXLHQWH��0����VLHPSUH�TXH�
FRUUHVSRQGDQ�D�

LQWHUFDPELR�FHUR�

PHGLGDV�

LQWHUYDOR�GH�SHUtRGRV�DIHFWDGRV�SRU� OD� LQFLGHQFLD��VHJ~Q�VH� LQGLFD�HQ�HO�SXQWR�D��GHO�
DSDUWDGR�������

E� ,QFLGHQFLDV�UHFLELGDV�KDVWD�HO� OtPLWH�GH�UHFHSFLyQ�GH� LQFLGHQFLDV� LQGLFDGR�HQ�HO�
DSDUWDGR�DQWHULRU�

F� (O�UHVWR�GH�LQFLGHQFLDV�TXH�SRU�HO�SOD]R�GH�FRPXQLFDFLyQ�R�WLSRORJtD�QR�KD\DQ�VLGR�
UHVXHOWDV�HQ�ORV�SOD]RV�DQWHULRUPHQWH�LQGLFDGRV��VHUiQ�UHVXHOWDV�DQWHV�GHO�FLHUUH�SURYLVLRQDO�
GH�PHGLGDV�

G� ,QFLGHQFLDV� GH� LQVWDODFLRQHV� GH� JHQHUDFLyQ� GH� ODV� TXH� HO� GLVWULEXLGRU� HV� HO�
HQFDUJDGR�GH�OHFWXUD�

(O�SOD]R�GH�HPLVLyQ�GH�LQFLGHQFLDV�VH�LQLFLD�HO�GtD�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GHO�FLHUUH�
GH�HQHUJtD�0���\� ILQDOL]D�HO�SULPHU�GtD�KiELO�GHO�VH[WR�PHV�DO�TXH�FRUUHVSRQGHQ� ODV�
PHGLGDV��PHV�0����

6X�UHVROXFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�OHFWXUD�VH�UHDOL]DUi�VLHPSUH�DQWHV�GHO�SOD]R�
OtPLWH�GH�FRPXQLFDFLyQ�GH�PHGLGD�SDUD�HO�FLHUUH�SURYLVLRQDO��(Q�DTXHOORV�FDVRV�GRQGH�
H[LVWD�SRVLELOLGDG��VH�UHDOL]DUi� OD�FRUUHFFLyQ�DQWHV�GHO�SOD]R� OtPLWH�GH�FRPXQLFDFLyQ�GH�
PHGLGD�SDUD�HO�FLHUUH�0���

6H�SRGUiQ�FRPXQLFDU� LQFLGHQFLDV�VREUH� LQIRUPDFLyQ�HVWUXFWXUDO��PHGLGD�GH�HQHUJtD�
DFWLYD�R�UHDFWLYD�

����� 5HFHSFLyQ� GH� SUHREMHFLRQHV�� (O� SOD]R� GH� UHFHSFLyQ� GH� FRPXQLFDFLyQ� GH�
SUHREMHFLRQHV�DO�FRQFHQWUDGRU�SULQFLSDO�GH�PHGLGDV�FRPHQ]DUi�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�
OD�SXEOLFDFLyQ�GHO�FLHUUH�GH�PHGLGDV�GHO�PHV�0���SDUD�LQVWDODFLRQHV�GH�JHQHUDFLyQ�\�D�
SDUWLU� GHO� GtD� VLJXLHQWH� D� OD� SXEOLFDFLyQ� GHO� FLHUUH� GH� PHGLGDV� GHO� PHV� 0��� SDUD�
DJUHJDFLRQHV�GH�FOLHQWHV��(Q�DPERV�FDVRV�ILQDOL]DUi����GtDV�DQWHV�GHO�FLHUUH�SURYLVLRQDO�
GH�PHGLGDV�

��� &LHUUH� GHO�PHV�0���� (O� GLVWULEXLGRU� SRQGUi� D� GLVSRVLFLyQ� GHO� FRQFHQWUDGRU�
SULQFLSDO�DQWHV�GH� ODV�RFKR�KRUDV�GHO�FXDUWR�GtD�KiELO�GHO�PHV�VLJXLHQWH��PHV�0���� ORV�
GDWRV�HVWUXFWXUDOHV�\�ODV�PHGLGDV�GH�ORV�SXQWRV�IURQWHUD�GH�FOLHQWHV�WLSR���\���

(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�GHO�FRQFHQWUDGRU�SULQFLSDO�DQWHV�GH�ODV�RFKR�KRUDV�
GHO�FXDUWR�GtD�KiELO�GHO�PHV�VLJXLHQWH��PHV�0����ORV�GDWRV�HVWUXFWXUDOHV�\�ODV�PHGLGDV�GH�
ODV�LQVWDODFLRQHV�GH�JHQHUDFLyQ�WLSR������\���GH�ODV�TXH�HO�GLVWULEXLGRU�HV�HO�HQFDUJDGR�GH�
OHFWXUD�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

(O�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi�ODV�FRPSUREDFLRQHV�TXH�HVWLPH�RSRUWXQDV�FRQ�REMHWR�
GH�HYLWDU�HUURUHV�HQ� OD� OLTXLGDFLyQ�GHO�PHV�0����GH�HVWDV�FRPSUREDFLRQHV��VH�SRGUi�
UHTXHULU�D�ORV�HQFDUJDGRV�GH�OHFWXUD�XQ�QXHYR�HQYtR�GH�LQIRUPDFLyQ�

(O�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi�ODV�SXEOLFDFLRQHV�GH�ORV�GDWRV�GH�PHGLGDV�GHO�FLHUUH�
0���D� ORV�SDUWLFLSDQWHV��DVt�FRPR�DO�6LVWHPD�GH�/LTXLGDFLRQHV�SDUD�VX� OLTXLGDFLyQ��HO�
TXLQWR�GtD�KiELO�GHO�PHV�0���

(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�GHO�FRQFHQWUDGRU�SULQFLSDO�\�ORV�SDUWLFLSDQWHV�HQ�OD�
PHGLGD�DQWHV�GH�ODV�GLH]�KRUDV�GHO�FXDUWR�GtD�KiELO�GHO�PHV�VLJXLHQWH��PHV�0����ORV�GDWRV�
HVWUXFWXUDOHV�GH�ORV�SXQWRV�IURQWHUD�GH�FOLHQWHV�WLSR������\���

��� &LHUUH�0����(O�GLVWULEXLGRU�SRQGUi�D�GLVSRVLFLyQ�GHO�FRQFHQWUDGRU�SULQFLSDO�DQWHV�
GH� ODV� RFKR� KRUDV� GHO� GtD� ��� QDWXUDO� GHO� PHV� 0��� ORV� GDWRV� HVWUXFWXUDOHV� GH� ODV�
DJUHJDFLRQHV�GH�SXQWRV� IURQWHUD�GH�FOLHQWHV� WLSR������\���\�GH�VXV�PHGLGDV�KRUDULDV�
DVRFLDGDV��DVt�FRPR�HO�DFXPXODGR�PHQVXDO�GH�FDGD�XQR�GH�ORV�FOLHQWHV�GH�OD�DJUHJDFLyQ�

$VLPLVPR��GHEHUi�SRQHU�D�GLVSRVLFLyQ�GHO�FRQFHQWUDGRU�SULQFLSDO�DQWHV�GH� ODV�RFKR�
KRUDV�GHO�GtD����QDWXUDO�GHO�PHV�0���ODV�PHGLGDV�KRUDULDV�LQGLYLGXDOL]DGDV�GH�ORV�SXQWRV�
IURQWHUD�GH�FOLHQWHV�WLSR���FRQ�FXUYD�GH�FDUJD�KRUDULD�

(O�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi�ODV�FRPSUREDFLRQHV�TXH�HVWLPH�RSRUWXQDV�FRQ�REMHWR�
GH�HYLWDU�HUURUHV�HQ� OD� OLTXLGDFLyQ�GHO�PHV�0����GH�HVWDV�FRPSUREDFLRQHV��VH�SRGUi�
UHTXHULU�D�ORV�HQFDUJDGRV�GH�OHFWXUD�XQ�QXHYR�HQYtR�GH�LQIRUPDFLyQ�

(O�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi�ODV�SXEOLFDFLRQHV�GH�ORV�GDWRV�GH�PHGLGDV�GHO�FLHUUH�
0���D� ORV�SDUWLFLSDQWHV��DVt�FRPR�DO�6LVWHPD�GH�/LTXLGDFLRQHV�SDUD�VX� OLTXLGDFLyQ��HO�
SULPHU�GtD�KiELO�SRVWHULRU�DO�GtD����QDWXUDO�GHO�PHV�0��

��� &LHUUH�SURYLVLRQDO��(O�FLHUUH�SURYLVLRQDO�GH�PHGLGDV�FRUUHVSRQGLHQWH�DO�PHV�0�VH�
SXEOLFDUi�D�ORV�SDUWLFLSDQWHV�\�DO�VLVWHPD�GH�OLTXLGDFLRQHV�QR�PiV�WDUGH�GHO�SHQ~OWLPR�GtD�
KiELO�GHO�VpSWLPR�PHV�SRVWHULRU�D�ODV�PHGLGDV��PHV�0����

&RLQFLGLHQGR�FRQ�OD�SXEOLFDFLyQ�GHO�FLHUUH�SURYLVLRQDO��\�HQ�XQ�SOD]R�QR�VXSHULRU�D����
KRUDV�� ORV� GLVWLQWRV� HQFDUJDGRV� GH� OD� OHFWXUD� SRQGUiQ� D� GLVSRVLFLyQ� GH� ORV� GLVWLQWRV�
FRPHUFLDOL]DGRUHV�FRQVXPLGRUHV� GLUHFWRV� D�PHUFDGR� HO� GHVJORVH� GH� SXQWRV� IURQWHUD�
LQGLYLGXDOL]DGRV�TXH�FRPSRQHQ�FDGD�DJUHJDFLyQ�HQYLDGD�DO�RSHUDGRU�GHO�VLVWHPD�SRU�ORV�
PHGLRV�\�IRUPDWRV�HVWDEOHFLGRV�HQ�ORV�33�22�������\�������

���� 2EMHFLRQHV�

������ 3UHVHQWDFLyQ�GH�REMHFLRQHV��/RV�SOD]RV�GH�REMHFLyQ�GH�PHGLGDV�WUDV�HO�FLHUUH�
SURYLVLRQDO�VRQ�ORV�VLJXLHQWHV�

9HLQWLFLQFR�GtDV�KiELOHV�SDUD�FXDOTXLHU�SDUWLFLSDQWH�GH�SXQWRV�IURQWHUD�GH� ORV�TXH�HO�
RSHUDGRU�GHO�VLVWHPD�HV�HQFDUJDGR�GH�OD�OHFWXUD�

'LH]�GtDV�KiELOHV�SDUD�DXWREMHFLRQHV�GH�ORV�HQFDUJDGRV�GH�OD�OHFWXUD��'HQWUR�GH�HVWH�
SOD]R� ORV� HQFDUJDGRV� GH� OHFWXUD� GHEHUiQ� HQYLDU� DO� RSHUDGRU� GHO� VLVWHPD� ORV� GDWRV�
HVWUXFWXUDOHV�\�GH�PHGLGDV�QHFHVDULRV�SDUD�VX�UHVROXFLyQ��$O�GtD�VLJXLHQWH�GH�OD�ILQDOL]DFLyQ�
GH�HVWH�SOD]R��HO�RSHUDGRU�GHO�VLVWHPD�UHDOL]DUi�XQD�SXEOLFDFLyQ�GH�PHGLGDV�GH�ODV�TXH�HO�
GLVWULEXLGRU�HV�HQFDUJDGR�GH�OHFWXUD�SUHYLD�DO�LQLFLR�GHO�SOD]R�GH�SUHVHQWDFLyQ�GH�REMHFLRQHV�
TXH�VH�HVWDEOHFH�HQ�HO�VLJXLHQWH�DSDUWDGR�SDUD�FRPHUFLDOL]DGRUHV��FOLHQWHV�GLUHFWRV�D�
PHUFDGR�R�UHSUHVHQWDQWHV�GH�PHGLGD�

4XLQFH�GtDV�KiELOHV�SDUD�ORV�FRPHUFLDOL]DGRUHV��FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�R�
UHSUHVHQWDQWHV�GH�PHGLGDV�TXH�FRUUHVSRQGDQ�D�SXQWRV�IURQWHUD�GH�ORV�TXH�HO�GLVWULEXLGRU�
HV�HQFDUJDGR�GH�OHFWXUD��(VWH�SOD]R�VH�LQLFLDUi�HO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�LQGLFDGD�
HQ�HO�DSDUWDGR�DQWHULRU��HV�GHFLU��D�SDUWLU�GHO�GXRGpFLPR�GtD�KiELO�SRVWHULRU�D�OD�SXEOLFDFLyQ�
GHO�FLHUUH�SURYLVLRQDO�

3DUD�DTXHOORV�SXQWRV�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OD�OHFWXUD��HO�RSHUDGRU�
GHO�VLVWHPD�UHFLELUi� ORV�GDWRV�GH� ODV�REMHFLRQHV�\� ORV�SXEOLFDUi�GLDULDPHQWH�D�WRGRV� ORV�
SDUWLFLSDQWHV�GH�ORV�SXQWRV�KDVWD�HO�ILQ�GHO�SOD]R�GH�UHFHSFLyQ�LQGLFDGR�DQWHULRUPHQWH��(Q�
WRGR�FDVR��HV�UHVSRQVDELOLGDG�GHO�HPLVRU��\�HQ�QLQJ~Q�FDVR�GHO�RSHUDGRU�GHO�VLVWHPD��
YHULILFDU�TXH�OD�REMHFLyQ�KD�VLGR�UHFLELGD�\�SXEOLFDGD�D�ORV�SDUWLFLSDQWHV�LPSOLFDGRV�HQ�HO�
FRQFHQWUDGRU�SULQFLSDO�
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������ 5HVROXFLyQ� GH� REMHFLRQHV�� /RV� HQFDUJDGRV� GH� OD� OHFWXUD� UHVROYHUiQ� ODV�
REMHFLRQHV�UHFLELGDV�HQ�XQ�SOD]R�GH�TXLQFH�GtDV�KiELOHV�GHVGH�HO�FLHUUH�GHO�SOD]R�GH�
HPLVLyQ�GH�REMHFLRQHV��3DUD�HO�FDVR�GH�SXQWRV�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�
OD�OHFWXUD��ORV�GLVWULEXLGRUHV�GHEHUiQ�HQYLDU�DO�RSHUDGRU�GHO�VLVWHPD�GHQWUR�GH�HVWH�SOD]R�
ORV�GDWRV�HVWUXFWXUDOHV�\�GH�PHGLGDV�QHFHVDULRV�SDUD�OD�UHVROXFLyQ�GH�ODV�REMHFLRQHV�TXH�
UHVXOWHQ�DFHSWDGDV�SRU�pVWRV�

3DUD�DTXHOORV�SXQWRV�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�HQFDUJDGR�GH�OD�OHFWXUD��HO�RSHUDGRU�
GHO�VLVWHPD�UHFLELUi�ODV�UHVSXHVWDV�D�ODV�REMHFLRQHV�\�ODV�SXEOLFDUi�GLDULDPHQWH�D�WRGRV�ORV�
SDUWLFLSDQWHV�GH�ORV�SXQWRV�KDVWD�HO�ILQ�GHO�SOD]R�GH�UHVROXFLyQ�LQGLFDGR�DQWHULRUPHQWH��(Q�
WRGR�FDVR��HV�UHVSRQVDELOLGDG�GHO�HPLVRU��\�HQ�QLQJ~Q�FDVR�GHO�RSHUDGRU�GHO�VLVWHPD��
YHULILFDU�TXH�OD�REMHFLyQ�KD�VLGR�UHFLELGD�\�SXEOLFDGD�D�ORV�SDUWLFLSDQWHV�LPSOLFDGRV�HQ�HO�
FRQFHQWUDGRU�SULQFLSDO�

���� &LHUUH�GHILQLWLYR��(O�SURFHVR�SUHYLR�DO�FLHUUH�GHILQLWLYR�FRQVWD�GH�FXDWUR�R�VHLV�
IDVHV��GHSHQGLHQGR�GH�TXH�HO�HQFDUJDGR�GH�OD� OHFWXUD�VHD�HO�RSHUDGRU�GHO�VLVWHPD�R�HO�
GLVWULEXLGRU�UHVSHFWLYDPHQWH��'LFKDV�IDVHV�VH�GHVDUUROODQ�HQ�ORV�SOD]RV�TXH�VH�GHWDOODQ�D�
FRQWLQXDFLyQ�

������ )URQWHUDV�GH�ODV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�HV�HQFDUJDGR�GH�OD�OHFWXUD�

)DVH����(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ODV�PHGLGDV�D�ORV�SDUWLFLSDQWHV�HO�VHJXQGR�GtD�
KiELO�SRVWHULRU�DO�FLHUUH�GHO�SOD]R�GH�UHVROXFLyQ�GH�REMHFLRQHV�LQGLFDGR�HQ�HO�DSDUWDGR������

)DVH����/RV�SDUWLFLSDQWHV� WHQGUiQ�VHLV�GtDV�KiELOHV�SDUD�VROLFLWDU�DO�RSHUDGRU�GHO�
VLVWHPD�OD�UHYLVLyQ�GH�OD�UHVROXFLyQ�GH�ODV�REMHFLRQHV��DFRPSDxDGR��VL�DSOLFD��GH�ORV�GDWRV�
HVWUXFWXUDOHV�R�GH�PHGLGDV�QHFHVDULRV�

/D�VROLFLWXG�GH�UHYLVLyQ�GHEH�UHIHULUVH�H[FOXVLYDPHQWH�D�REMHFLRQHV�UHFLELGDV�HQ�HO�
SOD]R�HVWDEOHFLGR�HQ�HO�DSDUWDGR�������3RU�WDQWR��QR�VHUiQ�DGPLWLGDV�QXHYDV�REMHFLRQHV�HQ�
HVWD�IDVH�

)DVH����(O�RSHUDGRU�GHO�VLVWHPD�UHYLVDUi�ODV�VROLFLWXGHV�GH�UHYLVLyQ�GH�OD�IDVH�DQWHULRU�
\�SXEOLFDUi�HO�VH[WR�GtD�KiELO�SRVWHULRU�DO�FLHUUH�GHO�SOD]R�GH�VROLFLWXG�GH�UHYLVLyQ�ORV�GDWRV�
GH�PHGLGDV�HQ�ORV�TXH�VH�LQFOXLUiQ�ODV�PRGLILFDFLRQHV�TXH�SURFHGDQ�HQ�HVWD�IDVH��7UDV�OD�
FLWDGD� SXEOLFDFLyQ� QR� VH� DGPLWLUiQ�PRGLILFDFLRQHV� GH�PHGLGDV� VDOYR� TXH�� GH� IRUPD�
H[FHSFLRQDO��HO�RSHUDGRU�GHO�VLVWHPD�FRQVLGHUH�TXH�GLFKDV�PRGLILFDFLRQHV�QR�FRPSURPHWHQ�
HO�FXPSOLPHQWR�GH�OD�IHFKD�GH�SXEOLFDFLyQ�GHO�FLHUUH�GHILQLWLYR�\��DGHPiV��VHDQ�VROLFLWDGDV�
SRU�XQ�SDUWLFLSDQWH�FRQ�HO�DFXHUGR�H[SUHVR�GHO�RWUR�SDUWLFLSDQWH�\�FRQ�HO�YLVWR�EXHQR�GHO�
RSHUDGRU�GHO� VLVWHPD�FRPR�HQFDUJDGR�GH� OD� OHFWXUD��(Q�FXDOTXLHU�FDVR�� ODV�SRVLEOHV�
PRGLILFDFLRQHV�QR�GDUiQ�OXJDU�D�QXHYDV�SXEOLFDFLRQHV�D�ORV�SDUWLFLSDQWHV�DQWHV�GHO�FLHUUH�
GHILQLWLYR�GH�PHGLGDV��VL�ELHQ�HVWDUiQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD�VHJ~Q�ODV�FRQGLFLRQHV�
GH�DFFHVR�HVWDEOHFLGDV�SRU�HO�RSHUDGRU�GHO�VLVWHPD��(VWDV�PRGLILFDFLRQHV�H[FHSFLRQDOHV�
VHUiQ�FRPXQLFDGDV�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�

)DVH����8QD�YH]�FXPSOLGRV�ORV�SOD]RV�DQWHULRUHV��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ORV�
GDWRV� GHO� FLHUUH� GHILQLWLYR� D� ORV� SDUWLFLSDQWHV� \�� VLPXOWiQHDPHQWH�� DO� VLVWHPD� GH�
OLTXLGDFLRQHV��DQWHV�GHO� WHUFHU�GtD�KiELO�GHO�PHV�0�����7RGDV� ODV�PHGLGDV�GHO�PHV�HQ�
FLHUUH�GHILQLWLYR�VHUiQ�FRQVLGHUDGDV�PHGLGDV�ILUPHV�

������ )URQWHUDV�GH�ODV�TXH�ORV�GLVWULEXLGRUHV�VRQ�HQFDUJDGRV�GH�OD�OHFWXUD�

)DVH����(O�RSHUDGRU�GHO�VLVWHPD��SXEOLFDUi�ODV�PHGLGDV�D�ORV�HQFDUJDGRV�GH�OD�OHFWXUD�
HO�VHJXQGR�GtD�KiELO�SRVWHULRU�DO�FLHUUH�GHO�SOD]R�GH�UHVROXFLyQ�GH�REMHFLRQHV�LQGLFDGR�HQ�
HO�DSDUWDGR������

)DVH����/RV�HQFDUJDGRV�GH�OD�OHFWXUD�GLVSRQGUiQ�GH�ORV�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�
D�OD�SXEOLFDFLyQ�GH�OD�IDVH���SDUD�LGHQWLILFDU�\�FRPXQLFDU�DO�FRQFHQWUDGRU�SULQFLSDO�ORV�GDWRV�
HVWUXFWXUDOHV�\�GH�PHGLGD�QHFHVDULRV�SDUD�UHVROYHU� ORV�SRVLEOHV�HUURUHV�GHWHFWDGRV�WUDV�
GLFKD�SXEOLFDFLyQ�

ÒQLFDPHQWH�VH�DGPLWLUiQ�PRGLILFDFLRQHV�VREUH�GDWRV�SRU�HUURUHV�GHO�HQFDUJDGR�GH�OD�
OHFWXUD�R�GHO�RSHUDGRU�GHO�VLVWHPD�HQ�OD�UHVROXFLyQ�GH�ODV�REMHFLRQHV�UHFLELGDV�HQ�HO�SOD]R�
HVWDEOHFLGR�HQ�HO�DSDUWDGR�������3RU�WDQWR��QR�VHUiQ�DGPLWLGDV�QXHYDV�REMHFLRQHV�HQ�HVWD�IDVH�
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)DVH����(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi� ODV�PHGLGDV�D� ORV�FRPHUFLDOL]DGRUHV�R�
FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�\�UHSUHVHQWDQWHV�FRQ�ODV�SRVLEOHV�PRGLILFDFLRQHV�FRPR�
FRQVHFXHQFLD�GH�OD�IDVH����HO�VH[WR�GtD�KiELO�SRVWHULRU�D�OD�SXEOLFDFLyQ�D�HQFDUJDGRV�GH�OD�
OHFWXUD�

)DVH����/RV�FRPHUFLDOL]DGRUHV�R�FRQVXPLGRUHV�GLUHFWRV�D�PHUFDGR�\�UHSUHVHQWDQWHV�
GLVSRQGUiQ�GH�VHLV�GtDV�KiELOHV�SDUD�VROLFLWDU�DO�HQFDUJDGR�GH�OD�OHFWXUD�OD�UHYLVLyQ�GH�OD�
UHVROXFLyQ�GH�ODV�REMHFLRQHV�

(Q�QLQJ~Q�FDVR�VHUiQ�DGPLWLGDV�QXHYDV�REMHFLRQHV�HQ�HVWD�IDVH�
)DVH����/RV�HQFDUJDGRV�GH�OD�OHFWXUD��HQ�ORV�WUHV�GtDV�KiELOHV�VLJXLHQWHV�D�OD�ILQDOL]DFLyQ�

GHO�SOD]R� LQGLFDGR�HQ� OD� IDVH����GHEHUiQ�HQYLDU� ORV�GDWRV�HVWUXFWXUDOHV�\�GH�PHGLGDV�
QHFHVDULRV�SDUD�PRGLILFDU�ODV�VROLFLWXGHV�GH�UHYLVLyQ�TXH�UHVXOWHQ�DFHSWDGDV�SRU�pVWRV�

(O�VLJXLHQWH�GtD�KiELO��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi� ODV�PHGLGDV�DFWXDOL]DGDV�D�
WRGRV�ORV�SDUWLFLSDQWHV��7UDV�HVWD�SXEOLFDFLyQ�QR�VH�DGPLWLUiQ�PRGLILFDFLRQHV�GH�PHGLGDV�
VDOYR� TXH�� GH� IRUPD� H[FHSFLRQDO�� HO� RSHUDGRU� GHO� VLVWHPD� FRQVLGHUH� TXH� GLFKDV�
PRGLILFDFLRQHV�QR�FRPSURPHWHQ�HO�FXPSOLPLHQWR�GH� OD� IHFKD�GH�SXEOLFDFLyQ�GHO�FLHUUH�
GHILQLWLYR�\��DGHPiV��VHDQ�VROLFLWDGDV�SRU�HO�HQFDUJDGR�GH�OD�OHFWXUD�FRQ�HO�DFXHUGR�H[SUHVR�
GHO�RWUR�SDUWLFLSDQWH�R�YLFHYHUVD��(Q�FXDOTXLHU�FDVR��ODV�SRVLEOHV�PRGLILFDFLRQHV�QR�GDUiQ�
OXJDU�D�QXHYDV�SXEOLFDFLRQHV�D�ORV�SDUWLFLSDQWHV�DQWHV�GHO�FLHUUH�GHILQLWLYR�GH�PHGLGDV��VL�
ELHQ�HVWDUiQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD�VHJ~Q�ODV�FRQGLFLRQHV�GH�DFFHVR�HVWDEOHFLGDV�
SRU�HO�RSHUDGRU�GHO�VLVWHPD��(VWDV�PRGLILFDFLRQHV�H[FHSFLRQDOHV�VHUiQ�FRPXQLFDGDV�D�OD�
&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�

)DVH����8QD�YH]�FXPSOLGRV�ORV�SOD]RV�DQWHULRUHV��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ORV�
GDWRV� GHO� FLHUUH� GHILQLWLYR� D� ORV� SDUWLFLSDQWHV� \�� VLPXOWiQHDPHQWH�� DO� VLVWHPD� GH�
OLTXLGDFLRQHV��DQWHV�GHO� WHUFHU�GtD�KiELO�GHO�PHV�0�����7RGDV� ODV�PHGLGDV�GHO�PHV�HQ�
FLHUUH�GHILQLWLYR�VHUiQ�FRQVLGHUDGDV�PHGLGDV�ILUPHV�

������ 5HVXPHQ�GH�SOD]RV�WUDV�HO�FLHUUH�SURYLVLRQDO�GH�PHGLGDV��(Q�ODV�VLJXLHQWHV�
WDEODV�VH�SUHVHQWDQ��D�PRGR�GH�UHVXPHQ��ORV�SOD]RV�GH�ORV�GLVWLQWRV�KLWRV�HQWUH�HO�FLHUUH�
SURYLVLRQDO�\�HO�FLHUUH�GHILQLWLYR�GH�PHGLGDV�

+LWR
3XQWRV�IURQWHUD�GH�ORV�TXH�HO�RSHUDGRU�GHO�VLVWHPD�

HV�HQFDUJDGR�GH�OHFWXUD

�� 3UHVHQWDFLyQ�GH�REMHFLRQHV� 'XUDQWH����GtDV�KiELOHV�

�� 5HVROXFLyQ�GH�REMHFLRQHV� 'XUDQWH����GtDV�KiELOHV�

�� 3XEOLFDFLyQ�GH�OD�UHVROXFLyQ�GH�REMHFLRQHV� ����GtD�KiELO�SRVWHULRU�

�� 6ROLFLWXG�GH�UHYLVLyQ�GH�UHVROXFLyQ�GH�
REMHFLRQHV�

'XUDQWH���GtDV�KiELOHV�

�� 3XEOLFDFLyQ�GH�OD�UHYLVLyQ�GH�UHVROXFLyQ�GH�
REMHFLRQHV�

����GtD�KiELO�SRVWHULRU�

�� 3XEOLFDFLyQ�FLHUUH�GHILQLWLYR� $QWHV�GHO���HU�GtD�KiELO�GHO�PHV�0����

+LWR
3XQWRV�IURQWHUD�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�

HQFDUJDGR�GH�OHFWXUD

�� 3UHVHQWDFLyQ�GH�DXWREMHFLRQHV� 'XUDQWH����GtDV�KiELOHV�

�� 3UHVHQWDFLyQ�GH�REMHFLRQHV� 'XUDQWH����GtDV�KiELOHV�

�� 5HVROXFLyQ�GH�REMHFLRQHV�SRU�SDUWH�GH�ORV�
HQFDUJDGRV�GH�OHFWXUD�

'XUDQWH����GtDV�KiELOHV�

�� 3XEOLFDFLyQ�GH�OD�UHVROXFLyQ�GH�REMHFLRQHV�
D�HQFDUJDGRV�GH�OHFWXUD�

����GtD�KiELO�SRVWHULRU�
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+LWR
3XQWRV�IURQWHUD�GH�ORV�TXH�HO�GLVWULEXLGRU�HV�

HQFDUJDGR�GH�OHFWXUD

�� 5HYLVLyQ�GH�ORV�HQFDUJDGRV�GH�OHFWXUD�GH�OD�
SXEOLFDFLyQ�WUDV�UHVROXFLyQ�GH�REMHFLRQHV�

'XUDQWH���GtDV�KiELOHV�

�� 3XEOLFDFLyQ�GH�OD�UHVROXFLyQ�GH�REMHFLRQHV�
D�FRPHUFLDOL]DGRUHV�R�FOLHQWHV�GLUHFWRV�D�
PHUFDGR�\�UHSUHVHQWDQWHV�

��HU�GtD�KiELO�SRVWHULRU�

�� 6ROLFLWXG�GH�UHYLVLyQ�GH�UHVROXFLyQ�GH�
REMHFLRQHV�

'XUDQWH���GtDV�KiELOHV�

�� 5HYLVLyQ�GH�UHVROXFLyQ�GH�REMHFLRQHV�SRU�
SDUWH�GH�ORV�HQFDUJDGRV�GH�OHFWXUD�

'XUDQWH���GtDV�KiELOHV�

�� 3XEOLFDFLyQ�GH�OD�UHYLVLyQ�GH�UHVROXFLyQ�GH�
REMHFLRQHV�

��HU�GtD�KiELO�SRVWHULRU�

��� 3XEOLFDFLyQ�FLHUUH�GHILQLWLYR� $QWHV�GHO���HU�GtD�KiELO�GHO�PHV�0����

���� 3OD]RV� SDUD� OD� DSOLFDFLyQ� GHO� SURFHVR� GH� FRUUHFFLyQ� GH� PHGLGDV� FRQ�
SRVWHULRULGDG�DO�FLHUUH�GHILQLWLYR��/RV�SOD]RV�SDUD�OD�DSOLFDFLyQ�GHO�SURFHVR�GH�FRUUHFFLyQ�GH�
UHJLVWURV�WUDV�OD�SXEOLFDFLyQ�GH�XQ�FLHUUH�GHILQLWLYR�GH�PHGLGDV�VH�LQGLFDQ�HQ�OD�VLJXLHQWH�
WDEOD�

+LWR 3OD]R

�� 6ROLFLWXG�D�XQ�HQFDUJDGR�GH�OHFWXUD�GH�XQD�
FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGD�

'XUDQWH�����GtDV�GHVGH�OD�SXEOLFDFLyQ�GHO�FLHUUH�
GHILQLWLYR�GH�PHGLGDV�

�� &RPXQLFDFLyQ�GH�XQD�FRUUHFFLyQ�GH�
UHJLVWURV�GH�PHGLGD�SRU�XQ�HQFDUJDGR�GH�
OHFWXUD�

'XUDQWH�����GtDV�GHVGH�OD�SXEOLFDFLyQ�GHO�FLHUUH�
GHILQLWLYR�GH�PHGLGDV�

�� 9DOLGDFLyQ�\�UHVROXFLyQ�SRU�SDUWH�GHO�
HQFDUJDGR�GH�OHFWXUD�

'XUDQWH����GtDV�KiELOHV�GHVGH�HO�FLHUUH�GHO�
SOD]R�LQGLFDGR�HQ�ORV�KLWRV���\���

�� 3XEOLFDFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�
OHFWXUD�GH�OD�UHYLVLyQ�GH�VROLFLWXGHV�

��HU�GtD�KiELO�SRVWHULRU�

�� 3XEOLFDFLyQ�SRU�SDUWH�GHO�HQFDUJDGR�GH�
OHFWXUD�GH�ORV�GDWRV�GH�PHGLGD�FRUUHJLGRV�

�����GtD�KiELO�SRVWHULRU�

���� 3XEOLFDFLyQ�DO�VLVWHPD�GH�PHGLGDV�GH�©UHVWRVª�GH�HQHUJtD�IDFWXUDGD�GH�SHULRGRV�
HQ�FLHUUH�GHILQLWLYR�� /RV�HQFDUJDGRV�GH� OHFWXUD� UHPLWLUiQ�DO� RSHUDGRU�GHO� VLVWHPD� ODV�
PRGLILFDFLRQHV�GH�HQHUJtDV� IDFWXUDGDV�HQ�FDGD�PHV�TXH�FRUUHVSRQGDQ�D�SHULRGRV�HQ�
FLHUUH�GHILQLWLYR�DQWHV�GHO�GpFLPR�GtD�KiELO�GH�FDGD�PHV�

���� 3XEOLFDFLRQHV�H[FHSFLRQDOHV�GH�FLHUUHV�GH�HQHUJtD��6L�WUDV�OD�SXEOLFDFLyQ�GH�XQ�
FLHUUH�GH�HQHUJtD��HO�RSHUDGRU�GH�VLVWHPD�GHWHFWD�XQ�HUURU�PDWHULDO�HQ�HO�SURFHVR�GH�FLHUUH�
R�SXEOLFDFLyQ�GH�GLFKR�PHV�FRPR�FRQVHFXHQFLD�XQ�HUURU�HQ�OD�FRPXQLFDFLyQ�GH�HQHUJtD�GH�
XQ�HQFDUJDGR�GH�OHFWXUD��IDOOR�GH�ORV�VLVWHPDV�LQIRUPiWLFRV�GH�JHVWLyQ��SRU�IXHU]D�PD\RU�X�
RWUD�FDXVD� MXVWLILFDGD��HO�RSHUDGRU�GHO�VLVWHPD�SRGUi� UHSXEOLFDU�XQ�FLHUUH�GH�HQHUJtD��
GHELGDPHQWH� MXVWLILFDGR�� SDUD� PLQLPL]DU� HO� HUURU� PDQLILHVWR� HQ� OD� OLTXLGDFLyQ�
FRUUHVSRQGLHQWH��GH�IRUPD�TXH�HO�LPSDFWR�HQ�OD�OLTXLGDFLyQ�D�ORV�SDUWLFLSDQWHV�GHO�VLVWHPD�
GH�PHGLGDV�VHD�HO�PHQRU�SRVLEOH�

(O�RSHUDGRU�GHO�VLVWHPD�YDORUDUi�HO� LPSDFWR�GHO�HUURU�GHWHFWDGR�VREUH�HO�Q~PHUR�GH�
SDUWLFLSDQWHV� DIHFWDGRV� WHQLHQGR� HQ� FXHQWD�� HQ� VX� FDVR�� ODV� FRQVLGHUDFLRQHV� GHO�
FRUUHVSRQGLHQWH�HQFDUJDGR�GH�OD�OHFWXUD��\�SURFHGHUi�D�OD�SXEOLFDFLyQ�GHO�FLHUUH�GH�HQHUJtD�
WDQ�SURQWR�FRPR�VH�VROXFLRQHQ�ODV�FDXVDV�TXH�MXVWLILFDURQ�HVWD�H[FHSFLRQDOLGDG�\�VL�D�VX�
MXLFLR�HV�YLDEOH�OD�SXEOLFDFLyQ�SDUD�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�
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(VWD�SXEOLFDFLyQ�H[FHSFLRQDO�GHO�FLHUUH�GH�HQHUJtD�VHUi�FRPXQLFDGD�D�ORV�SDUWLFLSDQWHV�
GHO�VLVWHPD�GH�PHGLGDV�\�HO�RSHUDGRU�GHO�VLVWHPD�MXVWLILFDUi�VXV�DFWXDFLRQHV�D�SRVWHULRUL�
DQWH�OD�&RPLVLyQ�1DFLRQDO�GH�0HUFDGRV�\�&RPSHWHQFLD�

�� 'tDV�KiELOHV�\�FDOHQGDULR�GH�FLHUUH��(O�RSHUDGRU�GHO�VLVWHPD�SRQGUi�D�GLVSRVLFLyQ�
GH� ORV�SDUWLFLSDQWHV�GHO�VLVWHPD�GH�PHGLGDV��DQWHV�GHO� LQLFLR�GH�FDGD�DxR�QDWXUDO��HO�
FDOHQGDULR�GH�FLHUUHV�SURYLVLRQDOHV�\�GHILQLWLYRV�FRQ� LQGLFDFLyQ�GH� ORV�GtDV� OtPLWH�SDUD�
SUHVHQWDFLyQ�\�UHVROXFLyQ�GH�REMHFLRQHV�DVt�FRPR�ORV�GtDV�LQKiELOHV�TXH�QR�VHDQ�ViEDGRV�
QL�GRPLQJRV�

$�HIHFWRV�GH� ORV�SURFHGLPLHQWRV�GH�PHGLGDV�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�RSHUDGRU�GHO�VLVWHPD�

$1(;26

$QH[R��� &RHILFLHQWHV�SRU�LPSUHFLVLyQ

7RGD�PHGLGD�REWHQLGD�PHGLDQWH�OD�XWLOL]DFLyQ�GH�HTXLSRV�FRPSXHVWRV�SRU�HOHPHQWRV�
FX\D�SUHFLVLyQ�VHD�SHRU�D�OD�H[LJLGD�SDUD�ORV�HTXLSRV�GH�QXHYD�LQVWDODFLyQ��VHUi�FRUUHJLGD�
SDUD�FRQVLGHUDU�HO�SRVLEOH�PD\RU�HUURU��$Vt�PLVPR��OD�PHGLGD�REWHQLGD�D�WUDYpV�GH�HTXLSRV�
TXH�DOLPHQWDQ�D�XQ�VLVWHPD�GH�WUHV�KLORV�VH�YHUi�DIHFWDGD�SRU�XQ�IDFWRU�GH�FRUUHFFLyQ�
IUHQWH�DO�VLVWHPD�GH�FXDWUR�KLORV�

/D�FRUUHFFLyQ��DSOLFDEOH�D�PHGLGDV�WDQWR�GH�HQHUJtD�DFWLYD�FRPR�GH�UHDFWLYD��YHQGUi�
GDGD�SRU�OD�IyUPXOD�VLJXLHQWH�

( ( ) )F P FO 9 , & K

'RQGH�

(
F

&RUUHFFLyQ�HQ�HQHUJtD��D�VXPDU�R�UHVWDU�GH�OD�PHGLGD�(P�SDUD�REWHQHU�OD�PHGLGD�
FRUUHJLGD�

(
P

6DOGR�QHWR�GH�HQHUJtD�TXH�DWUDYLHVD�HO�FRQWDGRU�
)
FO

)DFWRU�FRPSUHQGLGR�HQWUH�����\����D�GHILQLU�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�3ROtWLFD�
(QHUJpWLFD�\�0LQDV�

)
�K

)DFWRU�FRPSUHQGLGR�HQWUH���\��������D�GHILQLU�SRU� OD�'LUHFFLyQ�*HQHUDO�GH� OD�
3ROtWLFD�(QHUJpWLFD�\�0LQDV��SDUD�FDGD�LQVWDODFLyQ�

&
19

9DORU�QXPpULFR�GHO�UHTXLVLWR�PtQLPR�GH�FODVH�GH�SUHFLVLyQ�SDUD�WUDQVIRUPDGRUHV�
GH�PHGLGD�GH�WHQVLyQ�GH�QXHYD�LQVWDODFLyQ��H[SUHVDGR�HQ�WDQWR�SRU�XQR�

&
1,

9DORU�QXPpULFR�GHO�UHTXLVLWR�PtQLPR�GH�FODVH�GH�SUHFLVLyQ�SDUD�WUDQVIRUPDGRUHV�
GH�PHGLGD�GH�LQWHQVLGDG�GH�QXHYD�LQVWDODFLyQ��H[SUHVDGR�HQ�WDQWR�SRU�XQR�

&
1&

9DORU�QXPpULFR�GHO�UHTXLVLWR�PtQLPR�GH�FODVH�GH�SUHFLVLyQ�SDUD�FRQWDGRUHV�GH�
HQHUJtD�GH�QXHYD�LQVWDODFLyQ��H[SUHVDGR�HQ�WDQWR�SRU�XQR�

(55
9

9DORU�QXPpULFR�GHO�HUURU�GH�SUHFLVLyQ�SDUD� WUDQVIRUPDGRUHV�GH�PHGLGD�GH�
WHQVLyQ��H[SUHVDGR�HQ�WDQWR�SRU�XQR�

(55
,

9DORU�QXPpULFR�GHO�HUURU�GH�SUHFLVLyQ�SDUD� WUDQVIRUPDGRUHV�GH�PHGLGD�GH�
LQWHQVLGDG��H[SUHVDGR�HQ�WDQWR�SRU�XQR�

(55
&

9DORU�QXPpULFR�GHO�HUURU�GH�SUHFLVLyQ�SDUD�FRQWDGRUHV�GH�HQHUJtD��H[SUHVDGR�
HQ�WDQWR�SRU�XQR�

9
9DORU�GH�OD�GLIHUHQFLD�(55

9
���&

19
�

,
9DORU�GH�OD�GLIHUHQFLD�(55

,
���&

1,
�

&
9DORU�GH�OD�GLIHUHQFLD�(55

&
���&

1&
�

'HVGH�OD�IHFKD�HQ�TXH�VH�KD\D�UHDOL]DGR�OD�~OWLPD�FDOLEUDFLyQ��R�HO�~OWLPR�HQVD\R�GH�
IDEULFDQWH��\�GXUDQWH�ORV�VLJXLHQWHV�FLQFR�DxRV��VH�FRQVLGHUDUi�YLJHQWH�HO�HUURU�GH�SUHFLVLyQ�
GHWHFWDGR�HQWRQFHV��(55

9
�R�(55

,
�R�(55

&
���$�HVWRV�HIHFWRV��VLHPSUH�TXH�VH�FXPSOD�HO�

SOD]R�GH�YLJHQFLD�GHO�HUURU�GHWHFWDGR��ODV�FDOLEUDFLRQHV�\�ORV�HQVD\RV�GH�IDEULFDQWH�TXH� FY
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KD\DQ�VLGR�UHDOL]DGRV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GHO�5HJODPHQWR�XQLILFDGR�GH�
SXQWRV� GH�PHGLGD� SRGUiQ� FRQVLGHUDUVH� FRPR� YiOLGRV�� (Q� FXDOTXLHU� FDVR�� WDQWR� ODV�
FDOLEUDFLRQHV�FRPR� ORV�HQVD\RV�GH� IDEULFDQWH�GHEHUiQ�FRQWDU�FRQ� OD�FRUUHVSRQGLHQWH�
DSUREDFLyQ�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�FRPSHWHQWH�

(Q�FDVR�GH�TXH�HO�HUURU�GH�SUHFLVLyQ��(55��VHD�PHQRU�R�LJXDO�TXH�HO�UHTXLVLWR�PtQLPR�

�
�

6L�HO�HUURU�GH�SUHFLVLyQ��(55��GHWHFWDGR�HQ�OD�~OWLPD�FDOLEUDFLyQ��R�HQ�HO�~OWLPR�HQVD\R�
GH�IDEULFDQWH��HVWi�IXHUD�GH�OD�FODVH�GH�SUHFLVLyQ�GHO�HOHPHQWR�GH�PHGLGD��WUDQVIRUPDGRU�
R�FRQWDGRU��FDOLEUDGR��pVWH�GHEHUi�VHU�VXVWLWXLGR�SRU�XQR�QXHYR�TXH�FXPSOD�ORV�UHTXLVLWRV�
H[LJLGRV�

(Q�FDVR�GH�QR�GLVSRQHU�GHO�YDORU�GH�HUURU�GH�SUHFLVLyQ��(55��UHTXHULGR��VH�HPSOHDUi�
FRPR�WDO�HO�FRUUHVSRQGLHQWH�D�OD�FODVH�GH�SUHFLVLyQ�GHO�HOHPHQWR�GH�PHGLGD��WUDQVIRUPDGRU�
R�FRQWDGRU��XWLOL]DGR�

/D�FRUUHFFLyQ�VH�DSOLFDUi�VLHPSUH�HQ�VHQWLGR�IDYRUDEOH�DO�SDUWLFLSDQWH�HQ�OD�PHGLGD�TXH�
QR�VHD�UHVSRQVDEOH�GHO�HTXLSR�GH�PHGLGD�FX\D�OHFWXUD�VH�HVWi�FRUULJLHQGR�

$QH[R��� &RHILFLHQWHV�SDUD�FRQILJXUDFLRQHV�SULQFLSDOHV�\�FRPSUREDQWHV

��� &RHILFLHQWHV�GH�3pUGLGDV�HQ�/tQHDV�

/DV�SpUGLGDV�GH�HQHUJtD�DFWLYD��3
S
��\�UHDFWLYD��4

S
��HQ�XQD�OtQHD�VH�FDOFXODUiQ�XWLOL]DQGR�

ODV�H[SUHVLRQHV�

30
N:K

3
33

434
30

KN
3

'RQGH�3
30

%Q

O

68

5

Q

O

8

;

6LHQGR�

6
%

OD�SRWHQFLD�DFWLYD�GH� OD� LQVWDODFLyQ�HQ�0:�SDUD�FHQWUDOHV�GH�JHQHUDFLyQ��(Q�
OtQHDV��VH�XWLOL]DUi������09$�SDUD�OtQHDV�GH�����N9������09$�SDUD�OtQHDV�GH�����N9�����
09$�SDUD�OtQHDV�GH�����N9�\����09$�SDUD�OtQHDV�GH����N9�R�PHQRU�WHQVLyQ�

8
P

OD�WHQVLyQ�QRPLQDO�GH�OD�OtQHD�HQ�N9�
5

O
OD�UHVLVWHQFLD�GH�OD�OtQHD�FDOFXODGD�FRPR�

F

F

5
5

Q

6LHQGR�

5
F�O

OtQHD�HQ�NP�\�Q
F
�HO�Q~PHUR�GH�FRQGXFWRUHV�SRU�IDVH�

;
O

4
�

HV�OD�SRWHQFLD�UHDFWLYD�JHQHUDGD�SRU�OD�OtQHD�HQ�YDFtR�D�WHQVLyQ�QRPLQDO�H[SUHVDGD�
HQ�N9$U�
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/D� UHDFWDQFLD�\�SRWHQFLD� UHDFWLYD�JHQHUDGD�SRU� OD� OtQHD�HQ�YDFtR�VRQ�SDUiPHWURV�
FDOFXODGRV�HQ�HO�SUR\HFWR�RILFLDO�GH�XQD�OtQHD��6L�QR�HVWXYLHUDQ�GLVSRQLEOHV�VH�FDOFXODUiQ�D�
SDUWLU�GH�OD�LQGXFWDQFLD�/��P+�NP��\�FDSDFLGDG�&���)�NP��WtSLFDV�FRPR�

O/
O
;

Q8O&KN4

/RV�YDORUHV�WtSLFRV�GH�LQGXFWDQFLD�\�FDSDFLGDG�VH�REWLHQHQ�D�SDUWLU�GH�YDORUHV�WtSLFRV�
GH�OD�LPSHGDQFLD�FDUDFWHUtVWLFD�\�OD�YHORFLGDG�GH�SURSDJDFLyQ�WDQWR�GH�OtQHDV�DpUHDV�FRPR�
GH�OtQHDV�GH�FDEOH�DLVODGR�

7DEOD��� 3DUiPHWURV�WtSLFRV�GH�OtQHDV�DpUHDV�\�GH�FDEOHV�DLVODGRV

/tQHD�DpUHD &DEOH�VXEWHUUiQHR

/��P+�NP� � ���

����� ����

3DUD�IURQWHUDV�GDGDV�GH�DOWD�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GH�HVWH�SURFHGLPLHQWR�
GH�RSHUDFLyQ��VH�SRGUi�PDQWHQHU� OD� IRUPXODFLyQ�YLJHQWH�HQ�HO�PRPHQWR�GHO�DOWD�GH� OD�
IURQWHUD�HQ�HO�VLVWHPD�GH�PHGLGDV�KDVWD�TXH�XQR�GH�ORV�SDUWLFLSDQWHV�R�HO�SURSLR�HQFDUJDGR�
GH�OD�OHFWXUD�VROLFLWH�OD�DFWXDOL]DFLyQ�GH�OD�FRQILJXUDFLyQ�GH�FiOFXOR�GH�HQHUJtD�GH�DFWLYD�\�R�
UHDFWLYD��6L� HO� HQFDUJDGR� GH� OD� OHFWXUD� QR� UHFLEH� ORV� SDUiPHWURV� QHFHVDULRV� SDUD� OD�
PRGHOL]DFLyQ�GH�ODV�SpUGLGDV�DQWHV�GH�XQ�PHV�GHVGH�VX�VROLFLWXG��DSOLFDUi�ORV�SDUiPHWURV�
GHILQLGRV�SRU�GHIHFWR�HQ�HVWH�SURFHGLPLHQWR�

��� &RHILFLHQWHV�GH�3pUGLGDV�HQ�7UDQVIRUPDGRUHV�

D� &RHILFLHQWHV�SDUD�IURQWHUDV�GH�FOLHQWHV��6H�DSOLFDUiQ�ORV�FRHILFLHQWHV�HVWDEOHFLGRV�
HQ�HO�DSDUWDGR�����GHO�5HDO�'HFUHWR������������GH����GH�RFWXEUH��SRU�HO�TXH�VH�HVWDEOHFHQ�
ODV�WDULIDV�GH�DFFHVR�D�ODV�UHGHV�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�

E� &RHILFLHQWHV�SDUD�IURQWHUDV�GLVWLQWDV�GH�FOLHQWHV��/DV�SpUGLGDV�GH�HQHUJtD�DFWLYD�
�3S��\�UHDFWLYD��4S��GH�XQ�WUDQVIRUPDGRU�VH�FDOFXODUiQ�XWLOL]DQGR�ODV�H[SUHVLRQHV�

333
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6LHQGR�
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Q

HV�OD�SRWHQFLD�QRPLQDO�GHO�WUDQVIRUPDGRU�HQ�09$�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

3
�

HV�OD�SRWHQFLD�GH�SpUGLGDV�HQ�HO�HQVD\R�GH�YDFtR�HQ�FRQGLFLRQHV�QRPLQDOHV�GHO�
WUDQVIRUPDGRU�HQ�N:�WDO�\�FRPR�DSDUHFH�HQ�HO�SURWRFROR�GH�HQVD\RV�GH�OD�PiTXLQD�R�HQ�OD�
SODFD�GH�FDUDFWHUtVWLFDV��1RWD����

3
&&

HV�OD�SRWHQFLD�GH�SpUGLGDV�HQ�HO�HQVD\R�GH�FRUWRFLUFXLWR�HQ�FRQGLFLRQHV�QRPLQDOHV�
GHO�WUDQVIRUPDGRU�HQ�N:�WDO�\�FRPR�DSDUHFH�HQ�HO�SURWRFROR�GH�HQVD\RV�GH�OD�PiTXLQD�R�
HQ�OD�SODFD�GH�FDUDFWHUtVWLFDV��1RWD����

8
&&

HV�OD�WHQVLyQ�GH�FRUWRFLUFXLWR�GHO�WUDQVIRUPDGRU�HQ���GH�DFXHUGR�FRQ�OR�LQGLFDGR�
HQ�ORV�HQVD\RV�GH�OD�PiTXLQD�R�HQ�OD�SODFD�GH�FDUDFWHUtVWLFDV��1RWD����

1RWD����6L�HO� WUDQVIRUPDGRU�GLVSRQH�GH�YDULDGRU�GH�WRPDV�VH�XWLOL]DUi�HO�YDORU�HQ�VX�

FRQVLGHUDUi�TXH�ODV�SpUGLGDV�HQ�HO�HQVD\R�GH�YDFtR�VRQ�OD�WHUFHUD�SDUWH�GH�ODV�SpUGLGDV�HQ�
HO�HQVD\R�GH�FRUWRFLUFXLWR��(Q�HO�FDVR�GH�DXWRWUDQVIRUPDGRUHV��ORV�YDORUHV�GH�OD�7DEOD���
VHUiQ�PXOWLSOLFDGRV�SRU�XQ�IDFWRU�GH�FRUUHFFLyQ�LJXDO�D�����

1RWD����6L�HO� WUDQVIRUPDGRU�GLVSRQH�GH�YDULDGRU�GH�WRPDV�VH�XWLOL]DUi�HO�YDORU�HQ�VX�
WRPD�FHQWUDO��6L�QR�HVWi�GLVSRQLEOH� OD� WHQVLyQ�GH�FRUWRFLUFXLWR�� VH�XWLOL]DUiQ����SDUD�
WUDQVIRUPDGRUHV�GH�PHQRV�GH���09$������SDUD�WUDQVIRUPDGRUHV�FRQ�GHYDQDGR�GH�DOWD�
PHQRU�R�LJXDO�D�����N9�\�PiV�GH���09$�\�����SDUD�WUDQVIRUPDGRUHV�FRQ�GHYDQDGR�GH�DOWD�
PD\RU�GH�����N9�\�PiV�GH���09$�

7HQVLyQ�HQ�HO�ODGR�GH�DOWD�GHO�WUDQVIRUPDGRU��N9�

7HQVLyQ�HQ�HO�ODGR�GH�EDMD�
GHO�WUDQVIRUPDGRU��N9�

!��� ����±���� ����±��� ���±�����

����±���� ����� ����� ± ±

����±��� ����� ����� ����� ±

���±����� ����� ����� ����� �����

�����±�� ����� ����� ����� �����

3DUD�WUDQVIRUPDGRUHV�FRQ�HO� ODGR�GH�EDMD�WHQVLyQ�D�����9�R� LQIHULRU��VH�DSOLFDUi�XQ�

3DUD�IURQWHUDV�GDGDV�GH�DOWD�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GH�HVWH�SURFHGLPLHQWR�
GH�RSHUDFLyQ��VH�SRGUi�PDQWHQHU� OD� IRUPXODFLyQ�YLJHQWH�HQ�HO�PRPHQWR�GHO�DOWD�GH� OD�
IURQWHUD�HQ�HO�VLVWHPD�GH�PHGLGDV�KDVWD�TXH�XQR�GH�ORV�SDUWLFLSDQWHV�R�HO�SURSLR�HQFDUJDGR�
GH�OD�OHFWXUD�VROLFLWH�OD�DFWXDOL]DFLyQ�GH�OD�FRQILJXUDFLyQ�GH�FiOFXOR�GH�HQHUJtD�GH�DFWLYD�\�R�
UHDFWLYD��6L� HO� HQFDUJDGR� GH� OD� OHFWXUD� QR� UHFLEH� ORV� SDUiPHWURV� QHFHVDULRV� SDUD� OD�
PRGHOL]DFLyQ�GH�ODV�SpUGLGDV�DQWHV�GH�XQ�PHV�GHVGH�VX�VROLFLWXG��DSOLFDUi�ORV�SDUiPHWURV�
GHILQLGRV�SRU�GHIHFWR�HQ�HVWH�SURFHGLPLHQWR�

$QH[R��� 3URFHGLPLHQWR�SDUD�HO�UHSDUWR�GH�HQHUJtDV�R�SpUGLGDV�GH�LQVWDODFLRQHV�
TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�HQHUJtDV�UHQRYDEOHV��FRJHQHUDFLyQ�\�UHVLGXRV�TXH�

FRPSDUWHQ�FRQH[LyQ�FRQ�ODV�UHGHV�GH�WUDQVSRUWH�R�GLVWULEXFLyQ

2EMHWR��(O�REMHWR�GH�HVWH�$QH[R�HV�HVWDEOHFHU� ORV�FULWHULRV�TXH�GHEHUiQ�FXPSOLU� ODV�
FRQILJXUDFLRQHV�GH�FiOFXOR�GH�PHGLGDV�GH� LQVWDODFLRQHV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�
HQHUJtDV�UHQRYDEOHV��FRJHQHUDFLyQ�\�UHVLGXRV�TXH�FRPSDUWHQ�LQVWDODFLRQHV�GH�HYDFXDFLyQ�
SDUD�VX�FRQH[LyQ�D�ODV�UHGHV�GH�WUDQVSRUWH�R�GLVWULEXFLyQ��DVt�FRPR�HO�PpWRGR�GH�FiOFXOR�
SDUD�HO�UHSDUWR�GH�HQHUJtDV�\�SpUGLGDV�TXH�DSOLFDUi�HO�HQFDUJDGR�GH�OD�OHFWXUD�HQ�ORV�FDVRV�
GH� LQVWDODFLRQHV�GH�JHQHUDFLyQ�TXH�FRPSDUWHQ� LQVWDODFLRQHV�GH�HYDFXDFLyQ�SDUD� VX�
FRQH[LyQ�D�ODV�UHGHV�GH�WUDQVSRUWH�R�GLVWULEXFLyQ�FXDQGR�QR�KD\�DFXHUGR�HQWUH�ORV�GLVWLQWRV�
SDUWLFLSDQWHV�
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5HSDUWR�GH�HQHUJtDV�\�SpUGLGDV��/D�FRQILJXUDFLyQ�TXH�VH�GHWDOOD�FRPR�UHIHUHQFLD�
DSOLFDUi� D� ODV� GLVWLQWDV� FRQILJXUDFLRQHV� UHTXHULGDV� GH� XQD� LQVWDODFLyQ� �SULQFLSDO� \�
FRPSUREDQWH�R�UHGXQGDQWH��GH�DFXHUGR�FRQ�HO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�

6H�LQGLFD�$6��$(��5���5���5��\�5��FRPR�ODV�PHGLGDV�DFWLYD�VDOLHQWH��DFWLYD�HQWUDQWH��
UHDFWLYD�FXDGUDQWH����UHDFWLYD�FXDGUDQWH����UHDFWLYD�FXDGUDQWH���\�UHDFWLYD�FXDGUDQWH���GH�
ORV�SXQWRV�GH�PHGLGD�

&XDQGR�VH�KDJD�UHIHUHQFLD�D�FRHILFLHQWHV�GH�SpUGLGDV��.��VH�HQWHQGHUi�SRU�WDOHV�ORV�
FRHILFLHQWHV�DFRUGDGRV�HQWUH� HO� JHQHUDGRU� \� HO� GLVWULEXLGRU� SDUD� WHQHU� HQ� FXHQWD� ODV�
SpUGLGDV�HQ�OtQHDV�R�WUDQVIRUPDGRUHV�LQWHUPHGLRV��(Q�FDVR�GH�QR�H[LVWLU�DFXHUGR�HQ�ORV�
PLVPRV�VH�FDOFXODUiQ�SRU�HO� HQFDUJDGR�GH� OD� OHFWXUD� FRUUHVSRQGLHQWH� FRQIRUPH�D� OR�
LQGLFDGR�HQ�HO�DQH[R���GH�HVWH�SURFHGLPLHQWR�

&RQILJXUDFLRQHV�GH�FiOFXOR�GH�,QVWDODFLRQHV�FRQHFWDGDV�D�GLVWULEXFLyQ�R�WUDQVSRUWH�TXH�
FRPSDUWHQ�LQVWDODFLRQHV�GH�HYDFXDFLyQ�

�ŝƐƚƌŝďƵĐŝſŶ ͬ dƌĂŶƐƉŽƌƚĞW&

WϭͬZϭ

'ϭͬ'Zϭ

WϭD

WDϮ 'Ϯͬ'ZϮ WDϯ 'ϯͬ'Zϯ WDϰ 'ϰͬ'Zϰ WDϱ

(Q� LQVWDODFLRQHV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�HQHUJtDV�UHQRYDEOHV��FRJHQHUDFLyQ�\�
UHVLGXRV�FRQHFWDGDV�D�GLVWULEXFLyQ�R�WUDQVSRUWH�\�TXH�FRPSDUWDQ�LQVWDODFLRQHV�GH�HYDFXDFLyQ�
SDUD�VX�FRQH[LyQ�D�ODV�UHGHV�GH�GLVWULEXFLyQ�R�WUDQVSRUWH��VH�HVWDEOHFHUiQ�WDQWRV�SXQWRV�IURQWHUD�
FRPR�LQVWDODFLRQHV�GH�JHQHUDFLyQ�KD\D��(Q�ORV�FDVRV�HQ�TXH�DOJXQR�GH�ORV�GLVWLQWRV�SXQWRV�
IURQWHUD�GH�LQVWDODFLRQHV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�HQHUJtDV�UHQRYDEOHV��FRJHQHUDFLyQ�\�
UHVLGXRV�VHD�GH�WLSR���R����SRU�DFXHUGR�HQWUH�HO�GLVWULEXLGRU�\�HO�RSHUDGRU�GHO�VLVWHPD��HO�RSHUDGRU�
GHO�VLVWHPD�SRGUi�HMHUFHU�FRPR�HQFDUJDGR�GH�OD�OHFWXUD�GH�GLFKD�IURQWHUD�WLSR���R����(Q�HVWRV�
FDVRV��HO�WUDWDPLHQWR�GH�ORV�GDWRV�GH�PHGLGD�GH�GLFKD�IURQWHUD�VHUi�FRPR�VL�VH�WUDWDVH�GH�XQ�
SXQWR�GH�WLSR����(O�GLVWULEXLGRU�GHEH�FRPXQLFDU�HVWD�FLUFXQVWDQFLD�DO�RUJDQLVPR�HQFDUJDGR�GH�OD�
OLTXLGDFLyQ�GHO�UpJLPHQ�UHWULEXWLYR�HVSHFtILFR�D�ORV�HIHFWRV�RSRUWXQRV�

/D�PHGLGD� VH� HVWDEOHFHUi� HQ� FDGD� SXQWR� IURQWHUD� FRQ� XQR� GH� ORV� WUHV�PpWRGRV�
LQGLFDGRV�D�FRQWLQXDFLyQ�

D� 6L�HO�Q~PHUR�GH�JHQHUDGRUHV�FRQHFWDGRV�DO�QXGR�GH�GLVWULEXFLyQ�R�WUDQVSRUWH�HV�
PHQRU�R�LJXDO�TXH�FXDWUR������VH�SRGUi�UHSDUWLU�OD�HQHUJtD�PHGLGD�HQ�GLVWULEXFLyQ�WUDQVSRUWH�
SURSRUFLRQDOPHQWH�D�OD�PHGLGD�GH�HQHUJtD�GH�FDGD�JHQHUDGRU�

*L�$(� 30���$(�30L�$(���30���$(��30��$(��30��$(��30���$(���
*L�$6� 30���$6�30L�$6���30���$6��30��$6��30��$6��30���$6���
*L�5�� 30���5��30L�5����30���5���30��5���30��5���30���5����
*L�5�� 30���5��30L�5����30���5���30��5���30��5���30���5����
*L�5�� 30���5��30L�5����30���5���30��5���30��5���30���5����
*L�5�� 30���5��30L�5����30���5���30��5���30��5���30���5����

6LHQGR�

*L� PHGLGD�HQ�FDGD�XQD�GH�ODV�IURQWHUDV�TXH�FRPSDUWHQ�HO�QXGR�GH�FRQH[LyQ�
30L� PHGLGD�HQ�HO�SXQWR�GH�PHGLGD�XELFDGR�HQ�OD�LQVWDODFLyQ�GHO�SXQWR�IURQWHUD�*L�
30�� PHGLGD�HQ�HO�SXQWR�GH�FRQH[LyQ�
30���30���30��\�30���FDGD�XQD�GH� ODV�PHGLGDV�GH�HQHUJtD�QHWD�GH� ORV�GLVWLQWRV�

JUXSRV�GH�JHQHUDFLyQ� FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

�� /D�FRQILJXUDFLyQ�SULQFLSDO�GHO�SXQWR�IURQWHUD�VH�FDOFXODUi�FRQ�WRGRV� ORV�HTXLSRV�
SULQFLSDOHV� \� OD� FRQILJXUDFLyQ� UHGXQGDQWH� R� FRPSUREDQWH� FRQ� WRGRV� ORV� HTXLSRV�
UHGXQGDQWHV�R�FRPSUREDQWHV�

�� 1R�VH�DGPLWHQ�FRQILJXUDFLRQHV�HQ�ODV�TXH�XQ�PLVPR�SXQWR�GH�PHGLGD�VH�XWLOLFH�
VLPXOWiQHDPHQWH�SDUD�OD�FRQILJXUDFLyQ�SULQFLSDO�\�SDUD�OD�UHGXQGDQWH�R�FRPSUREDQWH�
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HVWLPDFLyQ�VH�UHDOL]D�HQ� WUHV�SDVRV��2EWHQFLyQ�PXHVWUD�KLVWyULFD��FiOFXOR�GH�PHGLD�\�
GHVYLDFLyQ�WtSLFD�

(O�WDPDxR�GH�OD�PXHVWUD�VHUi�GH���PHGLGDV�SRU�FDGD�SHULRGR�GH�LQWHJUDFLyQ�D�HVWLPDU��
REWHQLGDV�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�

/D�PXHVWUD�HVWDUi�IRUPDGD�SRU�ODV���PHGLGDV�GHO�PLVPR�SHULRGR�GH�LQWHJUDFLyQ�\�GH�
ORV�GtDV�PiV�SUy[LPRV�DO�GHO�GtD�TXH�VH�TXLHUH�HVWLPDU��TXH�VHDQ�GHO�PLVPR�WLSR�GH�GtD�\�
GHO�PLVPR�PHV��1RWD���� FY
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6L�FRQ�HO�FULWHULR�GHILQLGR�HQ���QR�VH�DOFDQ]DVH�HO�Q~PHUR�GH���PXHVWUDV�VH�FRQVLGHUDUiQ�
WDPELpQ�ORV�GtDV�PiV�SUy[LPRV�DO�GHO�GtD�TXH�VH�TXLHUH�HVWLPDU��TXH�VHDQ�GHO�PLVPR�WLSR�
GH�GtD�\�GH�OD�PLVPD�WHPSRUDGD��1RWD����KDVWD�DOFDQ]DU�ODV���PHGLGDV�

6L�GH� OD�XWLOL]DFLyQ�GH� ORV�FULWHULRV���\���DQWHULRUHV�QR�VH�DOFDQ]DVH�HO�Q~PHUR�GH���
PXHVWUDV�VH�FRQVLGHUDUiQ�WDPELpQ�ORV�GtDV�PiV�SUy[LPRV�DO�GHO�GtD�TXH�VH�TXLHUH�HVWLPDU��
TXH�VHDQ�GHO�PLVPR�WLSR�GH�GtD�\�GH�GLVWLQWD�WHPSRUDGD�

6H�FDOFXODUi�OD�PHGLD�DULWPpWLFD��[��\�GHVYLDFLyQ�WtSLFD��V��GH�OD�PXHVWUD�GH�PHGLGDV�
YiOLGDV�GH�HQHUJtDV�GH�OD�PLVPD�PDJQLWXG�\�GHO�PLVPR�SHULRGR�GH�LQWHJUDFLyQ�GHVSUHFLDQGR�
GH�GLFKD�PXHVWUD�ORV�YDORUHV�Pi[LPR�\�PtQLPR��1RWD����

1RWD��� (Q�FDVR�GH�TXH�VH�UHSLWD�HO�YDORU�Pi[LPR�HQ�ODV�PXHVWUDV�VyOR�VH�HOLPLQDUi�
SDUD�HO�FiOFXOR�GH�OD�PHGLD�\�GHVYLDFLyQ�WtSLFD�XQD�GH�HOODV��$QiORJDPHQWH��HQ�FDVR�GH�TXH�
VH�UHSLWD�HO�YDORU�PtQLPR�HQ�ODV�PXHVWUDV�VyOR�VH�HOLPLQDUi�SDUD�HO�FiOFXOR�GH�OD�PHGLD�\�
GHVYLDFLyQ�WtSLFD�XQD�GH�HOODV�

1RWD� �� 6H� GHILQHQ� ORV� GtDV� WLSR� �VL� DSOLFD�� \� WHPSRUDGDV� GH� DFXHUGR� FRQ� OD�
FODVLILFDFLyQ�HVWDEOHFLGD�HQ�HO�5HDO�'HFUHWR�YLJHQWH�HQ�HO�TXH�VH�HVWDEOHFHQ�ODV�WDULIDV�GH�
DFFHVR�D�UHGHV�

(MHPSOR��6XSRQJDPRV�TXH�VH�KD�GH�HVWLPDU�HO�GtD���GH�PDU]R��MXHYHV��GH������GH�XQ�
FOLHQWH�TXH�RSHUD�HQ�OD�SHQtQVXOD��OD�PXHVWUD�SDUD�REWHQHU�OD�HVWLPDFLyQ�VH�REWHQGUtD�

�� $O�VHU�GtD�WLSR�%��OXQHV�D�YLHUQHV�QR�IHVWLYRV�WHPSRUDGD�PHGLD���OD�PXHVWUD�SRGUi�
IRUPDUVH�FRQ�ORV�GtDV���������������\���GH�PDU]R�GH�������6L�DOJXQR�GH�ORV�GtDV�DQWHULRUHV�
QR�HVWXYLHVH�GLVSRQLEOH�VH�SRGUtDQ�XWLOL]DU� ORV�GtDV��\�SRU�HVWH�RUGHQ�GH�SUHODFLyQ������
��������������������������������������������������\����GH�PDU]R�GH������

�� 6L�QR�VH�DOFDQ]DVH�HO�Q~PHUR�GH�VHLV�PXHVWUDV�KDEUtD�TXH�XWLOL]DU� �\�SRU�HVWH�
RUGHQ�GH�SUHODFLyQ��ODV�PHGLGDV�GH�OXQHV�D�YLHUQHV�GH�DEULO�GH�������R�ODV�GH�MXOLR�GH�������
R�ODV�GH�RFWXEUH�GH�������R�ODV�GH�RFWXEUH�GH������\�SRU�HVWH�RUGHQ�GH�SUHODFLyQ�

�� 6L�QR�VH�GLVSXVLHVH��DXQ�DVt�GH�ODV���PXHVWUDV�KDEUtD��TXH�XWLOL]DU�ODV�PHGLGDV�GH�
OXQHV�D�YLHUQHV�PiV�SUy[LPRV�GH�IHEUHUR�GH������

D� &iOFXOR� GH� ORV� H[WUHPRV� GH� GLVWULEXFLyQ�� 3DUD� FDGD�PDJQLWXG� \� SHULRGR� GH�
LQWHJUDFLyQ�GH�OD�PXHVWUD�FDOFXODGD�HQ�D��VH�FDOFXODQ�ORV�H[WUHPRV�GH�OD�PLVPD�VXSRQLHQGR�
XQD�GLVWULEXFLyQ�QRUPDO�

0XHVWUD�Pi[LPD� �[������V
0XHVWUD�PtQLPD� �[�±����V

E� &iOFXOR�GHO�YDORU�GH�HQHUJtD�HVWLPDGR��(O�YDORU�GH�PHGLGD�HVWLPDGR�SDUD�FDGD�XQD�
GH�ODV�PDJQLWXGHV�\�SHUtRGRV�GH�LQWHJUDFLyQ�VHUi�OD�PHGLD�DULWPpWLFD�GH�OD�PXHVWUD�WRWDO�
GHVFULWD�HQ�D���VLQ�GHVSUHFLDU�YDORUHV�Pi[LPRV�\�PtQLPRV�XWLOL]DQGR�VyOR�ORV�YDORUHV�TXH�
HQWUHQ�GHQWUR�GH�OD�GLVWULEXFLyQ�QRUPDO�GHVFULWD�HQ�E��

(MHPSOR��YHU�DQH[R�����6XSRQJDPRV�TXH�VH�KDQ�GH�HVWLPDU�ODV�PHGLGDV�GH�HQHUJtD�
DFWLYD�HQWUDQWH�SDUD�XQ�SXQWR�IURQWHUD�GH�FOLHQWH�TXH�RSHUD�HQ�OD�SHQtQVXOD�GH�OD�PDJQLWXG�
DFWLYD�HQWUDQWH�GHVGH�HO�SHULRGR�GH�LQWHJUDFLyQ�Q�����GHO����������KDVWD�HO�SHULRGR����GHO�
GtD����������

3DUD�HVWH�SXQWR�IURQWHUD�VH�GLVSRQH�GH�PHGLGDV�YiOLGDV�GH�UHJLVWUDGRU�GHVGH����������
KDVWD�HO����������

D� 6H�VHOHFFLRQD�OD�PXHVWUD�GH�PHGLGDV�TXH�VH�XWLOL]DUi��3RU�WDQWR��DO�VHU�HO�WLSR�GH�
GtD�%�HQ� WRGRV� ORV�GtDV�D�HVWLPDU� �OXQHV�D�YLHUQHV� WHPSRUDGD�PHGLD��� ORV�GtDV�GH� ODV�
PXHVWUDV�VHUiQ�

'HO�FULWHULR����/RV�GtDV����������MXHYHV��\�����������YLHUQHV��
'HO�FULWHULR����8WLOL]DPRV� ORV�GtDV� WLSR�PiV�SUy[LPRV�GLVSRQLEOHV��HVWR�HV�� ORV�GtDV�

�����������������������������������\��������������QR�HV�QHFHVDULR�XWLOL]DU�HO�FULWHULR���
SXHV�\D�VH�GLVSRQH�GH�VHLV�PXHVWUDV��
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E� 6H�FDOFXOD�OD�PHGLD�\�OD�GHVYLDFLyQ�WtSLFD�VLQ�XWLOL]DU�ODV�PXHVWUDV�Pi[LPD�\�PtQLPD�
SDUD�FDGD�SHULRGR�GH�LQWHJUDFLyQ�

F� 6H�FDOFXODQ�ORV�H[WUHPRV�Pi[LPR�\�PtQLPR�GH�OD�GLVWULEXFLyQ�SDUD�FDGD�SHULRGR�GH�
LQWHJUDFLyQ�

6H� FDOFXOD� OD� HVWLPDFLyQ� GH� HQHUJtD� FRPR� OD�PHGLD� DULWPpWLFD� GH� ODV�PXHVWUDV�
XWLOL]DQGR�SDUD�VX�FiOFXOR�ODV�PXHVWUDV�TXH�HQWUDQ�GHQWUR�GH�OD�GLVWULEXFLyQ�GHILQLGD�HQ�F�

G� /D�PLVPD�HVWLPDFLyQ�FDOFXODGD�VH�XWLOL]DUi�SDUD�ORV�GtDV�GH�FiOFXOR��HVWR�HV�SDUD�
ORV�GtDV������������\���GH�PDU]R�GH������

��� (VWLPDFLyQ�GH�HQHUJtD�FRQ�GDWRV�GH�FLHUUHV�$75�\�SHUILO�SODQR��/RV�YDORUHV�GH�
HQHUJtD�GH�ORV�GLVWLQWRV�KXHFRV�H[LVWHQWHV�VH�HVWLPDUiQ�GLVWULEX\HQGR�OD�HQHUJtD�KRUDULD�QR�
PHGLGD�FRQ�ORV�GLVWLQWRV�FLHUUHV�YDOLGDGRV�GH�$75��HVWR�HV�

M

L&$75M

L
Q

H0

(

'RQGH�

(
L
HV� FDGD�XQR�GH� ORV�SHULRGRV�GH�HQHUJtD�D�HVWLPDU� �KXHFRV��SHUWHQHFLHQWH�DO�

SHULRGR�GH�FLHUUH�GH�$75
M
�

0
&$75M

HV�HO�YDORU�GH�HQHUJtD�GH�FLHUUH�GH�$75M�DO�TXH�SHUWHQHFH�HO�SHULRGR�KRUDULR�(
L

GH�HQHUJtD�D�HVWLPDU�

L
HV�OD�VXPD�GH�WRGRV�ORV�YDORUHV�GH�HQHUJtD�KRUDULD�SHUWHQHFLHQWHV�DO�SHULRGR�GH�

FLHUUH�0
&$75M

�GH� ORV�TXH�VH�GLVSRQH�GH�YDORU�KRUDULR��(V�GHFLU�0
&$75M L

�HV� OD�HQHUJtD�
KRUDULD�QR�PHGLGD�GXUDQWH�HO�SHULRGR�GH�0

&$75M
�

Q
M
HV�HO�Q~PHUR�GH�SHULRGRV�D�HVWLPDU�FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�FLHUUH�$75M

��� (VWLPDFLyQ� GH� HQHUJtD� FRQ� GDWRV� GH� FLHUUHV�$75� \� SHUILO� HQ� EDVH� D� GDWRV�
KLVWyULFRV�

/RV�YDORUHV�GH�HQHUJtD�D�HVWLPDU�VH�REWHQGUiQ�PRGXODQGR�FRQ�ORV�YDORUHV�GH�FLHUUH�GH�
$75� YDOLGDGRV� GLVSRQLEOHV� OD� FXUYD� GH� FRQVXPR� REWHQLGD� SRU� HO� SURFHGLPLHQWR� GH�
HVWLPDFLyQ�GH�KLVWyULFR�GHVFULWD�HQ�HO�����GH�HVWH�DQH[R��HVWR�HV�

D� 2EWHQHU�OD�FXUYD�HQ�IXQFLyQ�GH�GDWRV�KLVWyULFRV�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�
GHVFULWR�HQ������YDORUHV�[LM��GH�HVWH�DQH[R�

E� 0RGXODU� ORV�YDORUHV�GH� OD�FXUYD�FDOFXODGD�HQ�D��D�SDUWLU�GH� ORV�FLHUUHV�GH�$75M�
GLVSRQLEOHV�

LMLM [[H0( LM&$75MLM

'RQGH�

(
LM

HV�FDGD�XQR�GH� ORV�SHULRGRV� L�GH�HQHUJtD�D�HVWLPDU��KXHFRV��SHUWHQHFLHQWH�DO�
SHULRGR�GH�FLHUUH�GH�$75�M�

0
&$75M

HV�HO�YDORU�GH�HQHUJtD�GH�FLHUUH�GH�$75M�DO�TXH�SHUWHQHFH�HO�SHULRGR�KRUDULR�(
L

GH�HQHUJtD�D�HVWLPDU�

LM
HV�OD�VXPD�GH�WRGRV�ORV�YDORUHV�GH�HQHUJtD�KRUDULD�SHUWHQHFLHQWHV�DO�SHULRGR�GH�

FLHUUH�0
&$75

M�GH�ORV�TXH�VH�GLVSRQH�GH�YDORU�KRUDULR��(V�GHFLU�0
&$75 LM

�HV�OD�HQHUJtD�
KRUDULD�QR�PHGLGD�GXUDQWH�HO�SHULRGR�GH�0

&$75M
�

[
LM

HV�HO�YDORU�GH�HQHUJtD�GHO�SHULRGR�GH� LQWHJUDFLyQ� L�\�SHUWHQHFLHQWH�D�VX�YH]�DO�
SHULRGR�GH�FLHUUH�GH�0

&$75M
�FDOFXODGR�GH�DFXHUGR�FRQ�KLVWyULFRV�SRU�HO�PpWRGR�GHVFULWR�

HQ�����GH�HVWH�DQH[R�

&$75M

FDOFXODGRV�GH�DFXHUGR�FRQ�KLVWyULFR�SRU�HO�PpWRGR�GHVFULWR�HQ�����GH�HVWH�DQH[R�
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��� (VWLPDFLyQ�GH�HQHUJtD�FRQ�GDWR�GH�VDOGR�\�SHUILO�SODQR��/RV�YDORUHV�GH�HQHUJtD�GH�
ORV�GLVWLQWRV�KXHFRV�H[LVWHQWHV�VH�HVWLPDUiQ�GLVWULEX\HQGR�OD�HQHUJtD�KRUDULD�QR�PHGLGD�
FRQ�HO�VDOGR�GLVSRQLEOH�\�YDOLGDGR�GHO�FRQWDGRU��HVWR�HV�

M

L

L
Q

H6

(

'RQGH�

(
L
HV�FDGD�XQR�GH� ORV�SHULRGRV�GH�HQHUJtD�D�HVWLPDU� �KXHFRV��SHUWHQHFLHQWHV�DO�

SHULRGR�GH�VDOGR�6�

L
HV�OD�VXPD�GH�WRGRV�ORV�YDORUHV�GH�HQHUJtD�KRUDULD�SHUWHQHFLHQWHV�DO�SHULRGR�GH�

VDOGR�6�GH�ORV�TXH�VH�GLVSRQH�GH�YDORU�KRUDULR�
6 HV�HO�YDORU�GHO�VDOGR�GH�HQHUJtD�DO�TXH�SHUWHQHFH�ORV�SHULRGRV�KRUDULRV�(

L
�D�HVWLPDU��

L
�HV�OD�HQHUJtD�KRUDULD�QR�PHGLGD�GXUDQWH�HO�SHULRGR�GH�6�

Q
M
HV�HO�Q~PHUR�WRWDO�GH�SHULRGRV�VLQ�PHGLGD�D�HVWLPDU�FRUUHVSRQGLHQWHV�DO�LQWHUYDOR�

GHO�VDOGR�6�

��� (VWLPDFLyQ�GH�HQHUJtD�FRQ�GDWR�GH�VDOGR�\�SHUILO�HQ�EDVH�D�GDWRV�KLVWyULFRV��/RV�
YDORUHV�GH�HQHUJtD�D�HVWLPDU�VH�REWHQGUiQ�PRGXODQGR�FRQ�HO�YDORU�GH�VDOGR�GLVSRQLEOH�\�
YDOLGDGR�OD�FXUYD�GH�FRQVXPR�REWHQLGD�SRU�HO�SURFHGLPLHQWR�GH�HVWLPDFLyQ�GH�KLVWyULFR�
GHVFULWD�HQ�HO�DSDUWDGR������GH�HVWH�$QH[R��HVWR�HV�

D� 2EWHQHU�OD�FXUYD�HQ�IXQFLyQ�GH�GDWRV�KLVWyULFRV�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�
GHVFULWR�HQ������GH�HVWH�$QH[R�

E� 0RGXODU�ORV�YDORUHV�GH�OD�FXUYD�FDOFXODGD�HQ�D��D�SDUWLU�GHO�VDOGR�6�GLVSRQLEOH�

LLL [[H6( L

'RQGH�

(
L
HV�FDGD�XQR�GH�ORV�SHULRGRV�L�GH�HQHUJtD�D�HVWLPDU�SHUWHQHFLHQWHV�DO�SHULRGR�GH�

VDOGR�6�

L
HV�OD�VXPD�GH�WRGRV�ORV�YDORUHV�GH�HQHUJtD�KRUDULD�SHUWHQHFLHQWHV�DO�SHULRGR�TXH�

FRUUHVSRQGH�HO�VDOGR�6�GH�ORV�TXH�VH�GLVSRQH�GH�YDORU�KRUDULR�
6 HV�HO�YDORU�GHO�VDOGR�GH�HQHUJtD�DO�TXH�SHUWHQHFHQ� ORV�SHULRGRV�KRUDULRV�(

L
�D�

L
�HV�OD�HQHUJtD�QR�PHGLGD�KRUDULDPHQWH�

;
L
�HV�HO�YDORU�GH�HQHUJtD�GHO�SHULRGR�GH�LQWHJUDFLyQ�L�FDOFXODGR�GH�DFXHUGR�FRQ�HO�

PpWRGR�GHVFULWR�HQ�����GH�HVWH�$QH[R�

L
HV� OD�VXPD�GH�WRGRV�ORV�YDORUHV�GH�HQHUJtD�KRUDULD� L�VLQ�PHGLGD�FDOFXODGRV�GH�

DFXHUGR�FRQ�HO�PpWRGR�GHVFULWR�HQ������GH�HVWH�DQH[R�

3URFHGLPLHQWR�GH�HVWLPDFLyQ�GH�FLHUUHV�

��� (VWLPDFLyQ�GH�FLHUUHV�D�SDUWLU�GH�KLVWyULFRV��(O�SURFHGLPLHQWR�GH�HVWLPDFLyQ�GH�XQ�
FLHUUH�VH�UHDOL]D�HQ�FLQFR�SDVRV�

D� 2EWHQFLyQ�GH�OD�PXHVWUD�KLVWyULFD��(O�WDPDxR�GH�OD�PXHVWUD�GH�FDGD�XQR�GH�ORV�
SHULRGRV�D�HVWLPDU�VHUi�GH�FXDWUR��6H�VHOHFFLRQDUiQ�ORV�H[LVWHQWHV�PiV�SUy[LPRV�

$�ILQ�GH�XQLIRUPL]DU�ORV�FLHUUHV�TXH�FRPSRQHQ�OD�PXHVWUD��VH�FDOFXOD�OD�HQHUJtD�PHGLD�
KRUDULD�GH�FDGD�SHULRGR�GH�FLHUUH�GH�OD�PXHVWUD�FRPR�FRFLHQWH�HQWUH�OD�HQHUJtD�GH�FLHUUH�\�
HO�Q~PHUR�GH�KRUDV�TXH�DEDUFD��(VWRV�VHUiQ�ORV�YDORUHV�TXH�LQWHJUDQ�OD�PXHVWUD����YDORUHV�
SRU�FDGD�FLHUUH�D�HVWLPDU��

E� 2EWHQFLyQ�GH� OD�PHGLD�\�GHVYLDFLyQ�WtSLFD��6H�FDOFXOD� OD�PHGLD�0M�\�GHVYLDFLyQ�
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F� &iOFXOR�GH�ORV�H[WUHPRV�GH�OD�GLVWULEXFLyQ��6H�FDOFXODQ�ORV�H[WUHPRV�GH�OD�PXHVWUD�
GH�FDGD�FLHUUH�L�D�HVWLPDU�VXSRQLHQGR�XQD�GLVWULEXFLyQ�QRUPDO�

G� 2EWHQFLyQ�GH� OD�PHGLD�QRUPDOL]DGD�GH�FLHUUH��6H�FDOFXOD�HO�YDORU�GH� OD�PHGLD�
QRUPDOL]DGD�SDUD�FDGD�FLHUUH�M�D�HVWLPDU�XWLOL]DQGR�ORV�YDORUHV�GH�OD�PXHVWUD�GHVFULWD�HQ�D��
TXH�HVWpQ�FRPSUHQGLGRV�HQ�ORV�OtPLWHV�GHILQLGRV�HQ�F��

H� 2EWHQFLyQ�GH�OD�PHGLD�GH�FLHUUH��6H�FDOFXOD�OD�PHGLD�GH�FDGD�FLHUUH�D�HVWLPDU�M�
FRPR�HO�YDORU�REWHQLGR�HQ�G��PXOWLSOLFDGR�SRU�HO�Q~PHUR�GH�KRUDV�TXH�WLHQH�HO�SHULRGR�GH�
FLHUUH�M�D�HVWLPDU�>HFM@�

��� (VWLPDFLyQ� GH� FLHUUHV� D� SDUWLU� GH� GDWRV� KLVWyULFRV�PRGXODGRV� FRQ� VDOGR� GH�
FRQWDGRU��(O�YDORU�GH�FDGD�XQR�GH�ORV�FLHUUHV�M�REWHQLGRV��HFM��SRU�HO�SURFHGLPLHQWR�GHVFULWR�
HQ������VH�PRGXOD�FRQ�HO�VDOGR�GLVSRQLEOH�GH�DFXHUGR�FRQ�

FMFMFLFM HH(6(

'RQGH�

6 HV�HO�VDOGR�WRWDO�TXH�HQJORED�D�WRGRV�ORV�FLHUUHV�GHO�SHULRGR�

FL FL
�HV�

OD�HQHUJtD�GH�ORV�FLHUUHV�QR�PHGLGD�
H
FM

HV�HO�YDORU�GH�HQHUJtD�GHO�FLHUUH�M�FDOFXODGR�GH�DFXHUGR�FRQ�HO�DSDUWDGR������GH�
HVWH�$QH[R�

FM
HV� OD�VXPD�GH� WRGRV� ORV�FLHUUHV� M�TXH�HV�QHFHVDULR�HVWLPDU�\�FDOFXODGRV�GH�

DFXHUGR������GH�HVWH�$QH[R�

��� (VWLPDFLyQ�GH�FLHUUHV�VLQ�KLVWyULFR�D�SDUWLU�GH�VDOGR�WRWDO�GH�FRQWDGRU

/D�HVWLPDFLyQ�GH�ORV�FLHUUHV�QR�PHGLGRV�VH�REWLHQH�UHSDUWLHQGR�FDGD�SHULRGR�GH�FLHUUH�
D�HVWLPDU�SURSRUFLRQDOPHQWH�D�OD�SRWHQFLD�FRQWUDWDGD�HQ�FDGD�SHULRGR�
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$QH[R��� 0pWRGR�GH�HVWLPDFLyQ�FRPSOHWR�R�SDUFLDO�GH�PHGLGDV�SRU�DXVHQFLD�HQ�OD�
&&+�D�SDUWLU�GH�SHUILOHV�GH�IDFWXUDFLyQ

(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�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�

6HDQ�

& &LFOR�GH�IDFWXUDFLyQ�GH�XQ�VDOGR�GH�$75�HQWUH�OD�KRUD���HO�GtD�©G
L
ª�GHO�PHV�©P

L
ª�\�

OD�KRUD���HO�GtD�©G
I
ª�GHO�PHV�©P

I
ª�

6$/
F�S

6DOGR�GH�$75�GHO�SHULRGR�GH� IDFWXUDFLyQ�©Fª�FRUUHVSRQGLHQWH�DO� SHULRGR�
WDULIDULR�©Sª�HQ�N:K�

1V
S

1~PHUR�GH�KRUDV�GHO�SHULRGR�GH� IDFWXUDFLyQ�©Fª�FRUUHVSRQGLHQWH�DO�SHULRGR�
WDULIDULR�©Sª�

&&+U�K�G�S 0HGLGD�KRUDULD�YiOLGD�FRUUHVSRQGLHQWH�D�OD�KRUD�©Kª�\�GtD�©Gª�GHO�SHULRGR�
WDULIDULR�©Sª�HQ�:K�

1U
S

1~PHUR�GH�KRUDV�FRQ�PHGLGD�KRUDULD�YiOLGD�GHO�SHULRGR�GH�IDFWXUDFLyQ�©Fª�\�
SHULRGR�WDULIDULR�©Sª�

K�G�S
6XPDWRULR�GH�ODV�1U

S
�PHGLGDV�KRUDULD�YiOLGDV�GHO�SHULRGR�GH�IDFWXUDFLyQ�

©Fª�\�SHULRGR�WDULIDULR�©Sª�HQ�:K�
3N

K�G
3HUILO�ILQDO�©Nª�D�HIHFWRV�GH�IDFWXUDFLyQ�SDUD�HO�GtD�©Gª�\�KRUD�©Kª�

3DUD�HO�FDVR�GH�TXH�1V
S
�!�1U

S
��VH�GHILQH�

1H
S

1~PHUR�GH�KRUDV�SDUD�ODV�TXH�HV�QHFHVDULR�HVWLPDU�OD�PHGLGD�KRUDULD�GHO�SHULRGR�
GH�IDFWXUDFLyQ�©Fª�\�SHULRGR�WDULIDULR�©Sª��6HUi�LJXDO�D�OD�GLIHUHQFLD�GH�1V

S
�±�1U

S
�

N
K�G

6XPDWRULR� GH� ORV� 1H
S
� SHUILOHV� ILQDOHV� ©Nª� D� HIHFWRV� GH� IDFWXUDFLyQ�

FRUUHVSRQGLHQWHV�D�ODV�KRUDV�FRQ�PHGLGD�KRUDULD�D�HVWLPDU�GHO�SHULRGR�GH�IDFWXUDFLyQ�©Fª�
\�SHULRGR�WDULIDULR�©Sª�

&&+H
K�G�S

0HGLGD�KRUDULD�D�HVWLPDU�HQ�:K�FRUUHVSRQGLHQWH�D�OD�KRUD�©Kª�\�GtD�©Gª�
GHO�SHULRGR�WDULIDULR�©Sª�TXH�VH�FDOFXODUi�GH�OD�VLJXLHQWH�IRUPD�

&&+H�K�G�S� 6$/�F�S�� &&+U�K�G�S 
3N

K�G�

3N
K�G�

3DUD�HO�FDVR�HQ�TXH�HO�FiOFXOR�GH��VH�FRQVLGHUDUi�\� ODV�PHGLGDV�KRUDULDV�YiOLGDV�
&&+U

K�G�S K�G�S
�  � 6$/

F�S
� VHJ~Q� HO�PpWRGR� GHO�

$QH[R���GH�HVWH�SURFHGLPLHQWR�
(O� SURFHVR� GH� HVWLPDFLyQ� FRPSOHWD� R� SDUFLDO� GH�PHGLGDV� D� SDUWLU� GH� SHUILOHV� GH�

IDFWXUDFLyQ�RFDVLRQD�OD�H[LVWHQFLD�GH�GHFLPDOHV�DVRFLDGRV�DO�YDORU�GH�OD�PHGLGD�KRUDULD�
HVWLPDGD�&&+H

K�G�S
��6H�SURSRQH�UHGRQGHDU�HO�UHVXOWDGR�D���GHFLPDOHV�

&&+H�K�G�S��UHG� >&&+H�K�G�S�@

6LHQGR� OD� IXQFLyQ� OD� TXH� DVLJQD� DO� Q~PHUR� ;�<<<<<<<<<<<<� D� ;��� VL�
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$QH[R��� 0pWRGR�GH�DMXVWH�GH�ODV�PHGLGDV�GH�OD�&&+�D�XQ�VDOGR�GH�$75

(O�PpWRGR�GH�DMXVWH�GH�ODV�PHGLGDV�GH�OD�&&+�D�XQ�VDOGR�GH�$75�WLHQH�FRPR�REMHWLYR�
PRGLILFDU� ORV�YDORUHV�GH�XQD�&&+�FRUUHVSRQGLHQWH�D�XQ�SHULRGR�FRPSOHWR�R�SDUFLDO�GHO�
LQWHUYDOR�GHO�VDOGR�GH�$75�

6HDQ�

& &LFOR�GH�IDFWXUDFLyQ�GH�XQ�VDOGR�GH�$75�HQWUH�OD�KRUD���HO�GtD�©G
L
ª�GHO�PHV�©P

L
ª�\�

OD�KRUD���HO�GtD�©G
I
ª�GHO�PHV�©P

I
ª�

6$/
F�S

6DOGR�GH�$75�GHO�SHULRGR�GH� IDFWXUDFLyQ�©Fª�FRUUHVSRQGLHQWH�DO� SHULRGR�
WDULIDULR�©Sª�HQ�N:K�

1V
S

1~PHUR�GH�KRUDV�GHO�SHULRGR�GH� IDFWXUDFLyQ�©Fª�FRUUHVSRQGLHQWH�DO�SHULRGR�
WDULIDULR�©Sª�

&&+U
K�G�S

0HGLGD�KRUDULD�YiOLGD�FRUUHVSRQGLHQWH�D�OD�KRUD�©Kª�\�GtD�©Gª�GHO�SHULRGR�
WDULIDULR�©Sª�HQ�:K�

1U
S

1~PHUR�GH�KRUDV�FRQ�PHGLGD�KRUDULD�YiOLGD�GHO�SHULRGR�GH�IDFWXUDFLyQ�©Fª�\�
SHULRGR�WDULIDULR�©Sª�

K�G�S
6XPDWRULR�GH�ODV�1U�S�PHGLGDV�KRUDULD�YiOLGDV�GHO�SHULRGR�GH�IDFWXUDFLyQ�

©Fª�\�SHULRGR�WDULIDULR�©Sª�HQ�:K�

3DUD�HO�FDVR�HQ�TXH�1V
S
� �1U

S�\
�\�6$/

F�S K�G�S
�VH�DMXVWDUiQ�ORV�YDORUHV�GH�ODV�

PHGLGDV�KRUDULDV�&&+U
K�G�S

�GH�OD�VLJXLHQWH�IRUPD�

&&+U�K�G�S��DMXVWDGD� &&+UK�G�S
6$/�F�S�

&&+U�K�G�S�

3DUD�HO�FDVR�HQ�TXH�1V
S
�!�1U

S�\
�\�6$/

F�S K�G�S
�VH�HVWLPDUiQ�ODV�PHGLGDV�QR�

GLVSRQLEOHV�GH�OD�&&+U
K�G�S

�VHJ~Q�HO�PpWRGR�GHO�$QH[R���GH�HVWH�SURFHGLPLHQWR��3DUD�HO�
FDVR�HQ�TXH�6$/

F�S K�G�S
�ODV�PHGLGDV�QR�GLVSRQLEOHV�GH�&&+U

K�G�S
�VHUiQ�LJXDO�D����\�

ODV�PHGLGDV�GH�&&+U
K�G�S

�GHEHUiQ�DMXVWDUVH�VHJ~Q�OD�IyUPXOD�DQWHULRU�
(O� SURFHVR� GH� DMXVWH� FRPSOHWR� R� SDUFLDO� GH�PHGLGDV� RFDVLRQD� OD� H[LVWHQFLD� GH�

GHFLPDOHV�DVRFLDGRV�DO�YDORU�GH�OD�PHGLGD�KRUDULD�DMXVWDGD�&&+U
K�G�S

��DMXVWDGD��6H�SURSRQH�
UHGRQGHDU�HO�UHVXOWDGR�D���GHFLPDOHV�

&&+U�K�G�S��DMXVWDGD�UHG� �5HGRQGHDU�>&&+U�K�G�S��DMXVWDGD@

6LHQGR�OD�IXQFLyQ�5HGRQGHDU�OD�TXH�DVLJQD�DO�Q~PHUR�;�<<<<<<<<<<<<�D�;���VL�

$QH[R��� (MHPSORV�GH�VDOGR�GH�$75�\�&&+�DVRFLDGD

6H�LQFOX\HQ�D�FRQWLQXDFLyQ�HMHPSORV�GH�FDGD�XQR�GH� ORV�FDVRV�GH�UHODFLyQ�HQWUH�HO�
VDOGR�GH�$75�\�VX�&&+�DVRFLDGD��TXH�VH�LQFOX\HQ�HQ�OD�VLJXLHQWH�WDEOD�

5HODFLyQ�$75�&&+ 7LSR�GH�6DOGR�GH�$75 0pWRGR�GH�REWHQFLyQ�GH�OD�&&+
&yGLJR�GH�PpWRGR�

GH�REWHQFLyQ
7LSR�GH�PHGLGD�GH�OD�&&+

&DVR�D�� 5HDO� 5HDO� � )LUPH�

&DVR�D�� 5HDO� $MXVWDGD� � )LUPH�

&DVR�E� &DOFXODGR� 5HDO� � )LUPH�

&DVR�F� 5HDO�
5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH��(VWLPDFLyQ�

&DVR�G�\�H�
/HFWXUD�DEVROXWD�ORFDO�R�YLVXDO�GHO�HQFDUJDGR�
GH�OHFWXUD�

5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH��(VWLPDFLyQ�

FY
H�
�%
2
(
�$
��
��
��
��
��
�

9
HU
LIL
FD
EO
H�
HQ
�K
WWS
V�
��Z

Z
Z
�E
RH
�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

5HODFLyQ�$75�&&+ 7LSR�GH�6DOGR�GH�$75 0pWRGR�GH�REWHQFLyQ�GH�OD�&&+
&yGLJR�GH�PpWRGR�

GH�REWHQFLyQ
7LSR�GH�PHGLGD�GH�OD�&&+

&DVR�G�\�H� $XWR�OHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH�
5HDO���$MXVWDGD��
5HDO���3HUILO�

�������
�����

)LUPH���(VWLPDFLyQ�

&DVR�G�\�H�
(VWLPDGR�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�
DQWHULRU�

3HUILO� � (VWLPDFLyQ�

&DVR�G�\�H�
(VWLPDGR�VHJ~Q�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH�OD�
SRWHQFLD�FRQWUDWDGD�

3HUILO� � (VWLPDFLyQ�

&RQ�REMHWR�GH�VLPSOLILFDU�ORV�HMHPSORV��VH�FRQVLGHUDUiQ�FLFORV�GH�IDFWXUDFLyQ�ILFWLFLRV�
GH���GtDV�

(MHPSOR�GH�FDVR�D���6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�
GLVSRQH�GH�XQ�VDOGR�GH�$75�YiOLGR�����N:K��\�XQD�FXUYD�GH�FDUJD�KRUDULD�YiOLGD�\�FRPSOHWD�

3RU� WDQWR��QR�VHUi�QHFHVDULR� UHDOL]DU�QLQJXQD�HVWLPDFLyQ�QL�DMXVWH��(O�PpWRGR�GH�
REWHQFLyQ�GH�WRGDV�ODV�PHGLGDV�KRUDULDV�GH�OD�FXUYD�VHUi���

WĄŐŝŶĂ ϯϵϭ ĚĞ ϰϴϴ

��,ƌ ;tŚͿ ϰϮ͘ϳϲϰ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϭϮϬ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ϰϯ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
^�>�K ��,ƌ Ϭ ^�>�K

DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϲϮ ϰϰϯ ϳϬ ϯϵϵ ϲϳϰ ϱϭϮ ϯϳ ϭϭϬ ϰϵϬ ϳϴ ϰϬϰ ϳϭϯ ϭϲϯ ϲϲϵ ϱϱϮ ϭϵϱ ϭϭϲ ϮϮϯ ϯϰϮ ϲϳ ϯϴϲ ϭϯϬ ϴϬ ϯϲϲ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϲϮϱ ϯϳϴ Ϯϰϭ ϰϳϴ ϰϯϲ ϱϳϭ ϰϳϵ ϰϬϭ ϱϰ ϲϴϰ ϭϯϮ ϯϳϳ Ϯϲ ϳϭϬ ϯϮϱ ϯϯ ϲϵϭ ϯϳϱ ϭϭϮ ϭϱϮ ϲϱϵ ϰϬϴ ϱϮϬ ϲϱϵ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ϰ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϱ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϭ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

Ϯ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϯ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

(MHPSOR�GH�FDVR�D���6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�
GLVSRQH�GH�XQ�VDOGR�GH�$75�YiOLGR�����N:K��\�XQD�FXUYD�GH�FDUJD�KRUDULD�YiOLGD�\�FRPSOHWD�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

3RU� WDQWR��VHUi�QHFHVDULR� UHDOL]DU�XQ�DMXVWH�VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�
GRFXPHQWR��(O�PpWRGR�GH�REWHQFLyQ�GH�WRGDV�ODV�PHGLGDV�KRUDULDV�GH�OD�FXUYD�VHUi���

ĚĞ ϰϴϴ

��,ƌ ;tŚͿ ϰϮ͘ϳϲϰ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϭϮϬ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ϱϬ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
^�>�K ��,ƌ ϳ͘Ϯϯϲ ^�>�K
��,ƌ ĂũƵƐƚĂĚĂ ;tŚͿ ϱϬ͘ϬϬϬ ��,ƌ ĂũƵƐƚĂĚĂ ϭϴϮ ϱϱϳ ϯϰϲ ϱϲϮ ϮϬϬ ϯϮ ϯϯϰ ϳϳ ϵϭ ϴϱϵ Ϯϵϭ ϯϳϲ ϰϭϳ ϴϯϰ ϵϬϭ ϲϱϵ ϴϵ ϲϯϰ ϴϬϳ ϭϬϯ ϲϭϵ ϲϴϱ ϭϴ ϲϵϮ

^�>�K ��,ƌ ĂũƵƐƚĂĚĂ Ϭ DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϲϮ ϰϰϯ ϳϬ ϯϵϵ ϲϳϰ ϱϭϮ ϯϳ ϭϭϬ ϰϵϬ ϳϴ ϰϬϰ ϳϭϯ ϭϲϯ ϲϲϵ ϱϱϮ ϭϵϱ ϭϭϲ ϮϮϯ ϯϰϮ ϲϳ ϯϴϲ ϭϯϬ ϴϬ ϯϲϲ
^�>�K
��,ƌ ĂũƵƐƚĂĚĂ ϭϴϵ ϱϭϴ ϴϮ ϰϲϳ ϳϴϴ ϱϵϵ ϰϯ ϭϮϵ ϱϳϯ ϵϭ ϰϳϮ ϴϯϰ ϭϵϭ ϳϴϮ ϲϰϱ ϮϮϴ ϭϯϲ Ϯϲϭ ϰϬϬ ϳϴ ϰϱϭ ϭϱϮ ϵϰ ϰϮϴ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
��,ƌ ĂũƵƐƚĂĚĂ ϱϳϯ ϲϯ ϳϯϱ ϰϬϮ ϲϰϴ ϲϰϭ ϭ ϱϴϮ ϰϮϯ ϵϰ ϭϴϱ ϱϯϴ ϭϳϭ ϯϱϬ ϵϵϱ ϭϳϬ ϰϵϬ ϲϵϲ ϰϮϳ ϭ͘ϬϬϴ ϱϯ Ϯϲϭ ϰϱϭ ϱϱϬ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϲϮϱ ϯϳϴ Ϯϰϭ ϰϳϴ ϰϯϲ ϱϳϭ ϰϳϵ ϰϬϭ ϱϰ ϲϴϰ ϭϯϮ ϯϳϳ Ϯϲ ϳϭϬ ϯϮϱ ϯϯ ϲϵϭ ϯϳϱ ϭϭϮ ϭϱϮ ϲϱϵ ϰϬϴ ϱϮϬ ϲϱϵ
^�>�K
��,ƌ ĂũƵƐƚĂĚĂ ϳϯϭ ϰϰϮ ϮϴϮ ϱϱϵ ϱϭϬ ϲϲϴ ϱϲϬ ϰϲϵ ϲϯ ϴϬϬ ϭϱϰ ϰϰϭ ϯϬ ϴϯϬ ϯϴϬ ϯϵ ϴϬϴ ϰϯϴ ϭϯϭ ϭϳϴ ϳϳϭ ϰϳϳ ϲϬϴ ϳϳϭ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
��,ƌ ĂũƵƐƚĂĚĂ Ϯϭϱ ϳϭϳ ϱϯϳ ϴϱ ϭϵ ϭϰϭ ϭϵϲ ϰϲϴ ϯϰϯ ϰϭϱ ϭϵϭ ϯϮϯ ϱϴϯ ϵϭϱ ϴϮϯ ϲϮϬ ϲϰ ϴϭϭ ϭϬϴ ϯϳϭ ϰϲϯ ϲϬϴ ϵϭ Ϯϱϱ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ ϯ

ϰ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϱ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϭ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

Ϯ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϯ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

(MHPSOR�GH�FDVR�E��6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�
GLVSRQH�GH�XQD�FXUYD�GH�FDUJD�KRUDULD�YiOLGD�\�FRPSOHWD������KRUDV�FX\R�VXPDWRULR�HV�GH�
�������:K��\�QR�VH�GLVSRQH�GH�VDOGR�GH�$75�

3RU�WDQWR��VHUi�SRVLEOH�FDOFXODU�HO�VDOGR�GH�$75�D�SDUWLU�GHO�VXPDWRULR�GH�ODV�PHGLGDV�
KRUDULDV��(O�PpWRGR�GH�REWHQFLyQ�GH�ODV�PHGLGDV�KRUDULDV�GH�WRGD�OD�FXUYD�VHUi���

WĄŐŝŶĂ ϯϵϯ ĚĞ ϰϴϴ

��,ƌ ;tŚͿ ϰϮ͘ϳϲϰ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϭϮϬ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ͎͍ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
^�>�K ĐĂůĐƵůĂĚŽ ;ŬtŚͿ ϰϯ ^�>�K

DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϲϮ ϰϰϯ ϳϬ ϯϵϵ ϲϳϰ ϱϭϮ ϯϳ ϭϭϬ ϰϵϬ ϳϴ ϰϬϰ ϳϭϯ ϭϲϯ ϲϲϵ ϱϱϮ ϭϵϱ ϭϭϲ ϮϮϯ ϯϰϮ ϲϳ ϯϴϲ ϭϯϬ ϴϬ ϯϲϲ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϲϮϱ ϯϳϴ Ϯϰϭ ϰϳϴ ϰϯϲ ϱϳϭ ϰϳϵ ϰϬϭ ϱϰ ϲϴϰ ϭϯϮ ϯϳϳ Ϯϲ ϳϭϬ ϯϮϱ ϯϯ ϲϵϭ ϯϳϱ ϭϭϮ ϭϱϮ ϲϱϵ ϰϬϴ ϱϮϬ ϲϱϵ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

Ϯ

ϯ

ϰ

ϱ

ϭ
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�GLVSRQH�GH�XQD�FXUYD�GH�FDUJD�KRUDULD�YiOLGD�LQFRPSOHWD�

3RU�WDQWR��VHUi�QHFHVDULR�HVWLPDU�ODV�PHGLGDV�GH�ODV�KRUDV�HQ�ODV�TXH�QR�VH�GLVSRQH�
GH�ODV�PLVPDV��VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�GRFXPHQWR��(O�PpWRGR�GH�REWHQFLyQ�
GH�ODV�PHGLGDV�KRUDULDV�FRQ�PHGLGD�UHDO�VHUi���\�HO�GH�ODV�PHGLGDV�HVWLPDGDV�VHUi���

WĄŐŝŶĂ ϯϵϰ ĚĞ ϰϴϴ

��,ƌ ;tŚͿ Ϯϱ͘ϴϱϳ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϳϮ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ϱϬ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
^�>�K ��,ƌ Ϯϰ͘ϭϰϯ ^�>�K
��,Ğ ;tŚͿ Ϯϰ͘ϭϰϱ WĞƌĨŝů
��,ƌн ��,Ğ ϱϬ͘ϬϬϮ ��,Ğ

DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϬϳ Ϭ͕ϬϬϬϬϲ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϴ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϱ Ϭ͕ϬϬϬϭϲ Ϭ͕ϬϬϬϭϰ
��,Ğ ϱϮϮ ϯϯϳ ϮϴϮ Ϯϰϳ Ϯϭϯ Ϯϭϲ ϮϳϬ ϯϵϴ ϱϮϮ ϱϭϮ ϰϵϲ ϱϭϵ ϱϱϭ ϲϭϳ ϲϲϰ ϲϯϵ ϱϳϲ ϱϲϬ ϱϱϳ ϱϴϯ ϲϲϴ ϳϲϳ ϳϵϳ ϲϵϴ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
WĞƌĨŝů
��,Ğ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϬϲ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϴ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϱ Ϭ͕ϬϬϬϭϲ Ϭ͕ϬϬϬϭϱ
��,Ğ ϱϭϳ ϯϮϰ Ϯϲϳ ϮϯϮ ϭϵϵ ϮϬϭ Ϯϲϳ ϯϵϯ ϱϭϭ ϱϬϳ ϰϵϬ ϱϬϳ ϱϮϳ ϱϴϴ ϲϰϬ ϲϭϰ ϱϱϱ ϱϰϮ ϱϯϬ ϱϱϴ ϲϰϲ ϳϱϴ ϳϵϲ ϳϲϱ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ Ϯ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
WĞƌĨŝů
��,Ğ
DĞƚŽĚŽ ĚĞ ŽďƚĞŶĐŝſŶ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ ϭ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϰ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϱ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϭ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

Ϯ

>ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϲ >ĞĐƚƵƌĂ ƌĞĂů ŚŽƌĂ Ϭ ĚşĂ ϭ

ϯ

IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�GLVSRQH�GH�XQD�FXUYD�GH�FDUJD�KRUDULD�YiOLGD�LQFRPSOHWD�

3RU� WDQWR��VHUi�QHFHVDULR� UHDOL]DU�XQ�DMXVWH�VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�

VLQ�PHGLGD�TXHGDUiQ�DMXVWDGDV�D����(O�PpWRGR�GH�REWHQFLyQ�GH�WRGDV�ODV�PHGLGDV�KRUDULDV�
GH�OD�FXUYD�VHUi���

WĄŐŝŶĂ ϯϵϱ ĚĞ ϰϴϴ

(MHPSOR�FDVR�G�FRQ�VDOGR�GH�$75�REWHQLGR�D�SDUWLU�GH�OD� OHFWXUD�DEVROXWD�YLVXDO�GHO�
HQFDUJDGR�GH� OHFWXUD��6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�
GLVSRQH� GH� XQD� FXUYD� GH� FDUJD� KRUDULD� LQFRPSOHWD� ���� KRUDV� FX\R� VXPDWRULR� HV� GH�

HQFDUJDGR�GH�OHFWXUD�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

3RU�WDQWR��VHUi�QHFHVDULR�HVWLPDU�ODV�PHGLGDV�GH�ODV�KRUDV�HQ�ODV�TXH�QR�VH�GLVSRQH�
GH�ODV�PLVPDV��VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�GRFXPHQWR�\�GH�IRUPD�LGpQWLFD�DO�
HMHPSOR���GH�HVWH�$QH[R��(O�PpWRGR�GH�REWHQFLyQ�GH�ODV�PHGLGDV�KRUDULDV�FRQ�PHGLGD�UHDO�
VHUi���\�HO�GH�ODV�PHGLGDV�HVWLPDGDV�VHUi���

(MHPSOR�FDVR�G�FRQ�VDOGR�GH�$75�GH�DXWR�OHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH��6HD�XQ�
FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�GLVSRQH�GH�XQD�FXUYD�GH�FDUJD�

REWHQLGR�D�SDUWLU�GH�OD�DXWR�OHFWXUD�DEVROXWD�YLVXDO�GHO�FOLHQWH�
3RU�WDQWR��VHUi�QHFHVDULR�HVWLPDU�ODV�PHGLGDV�GH�ODV�KRUDV�HQ�ODV�TXH�QR�VH�GLVSRQH�

GH�ODV�PLVPDV��VHJ~Q�HO�PpWRGR�GHO�$QH[R���GH�HVWH�GRFXPHQWR�\�GH�IRUPD�LGpQWLFD�DO�
HMHPSOR���GH�HVWH�DQH[R��(O�PpWRGR�GH�REWHQFLyQ�GH�ODV�PHGLGDV�KRUDULDV�FRQ�PHGLGD�UHDO�
VHUi���\�HO�GH�ODV�PHGLGDV�HVWLPDGDV�VHUi���

(MHPSOR�GH�FDVR�G�FRQ�VDOGR�GH�$75�HVWLPDGR�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�DQWHULRU��
6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH�IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�GLVSRQH�GH�XQD�FXUYD�GH�
FDUJD�KRUDULD�LQFRPSOHWD�����KRUDV�FX\R�VXPDWRULR�HV�GH��������:K��\�VH�GLVSRQH�GH�XQ�
VDOGR�GH�$75�����N:K��HVWLPDGR�HQ�IXQFLyQ�GH�KLVWyULFRV�GHO�DxR�DQWHULRU�

(Q�HVWH�FDVR��QR�VH�WHQGUiQ�HQ�FXHQWD�ODV�PHGLGDV�GH�OD�&&+U�\�VH�HVWLPDUiQ�WRGDV�
ODV�PHGLGDV�GHO�LQWHUYDOR�GHO�VDOGR�VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�GRFXPHQWR��(O�
PpWRGR�GH�REWHQFLyQ�GH�WRGDV�ODV�PHGLGDV�KRUDULDV�HVWLPDGDV�VHUi���

��,ƌ ;tŚͿ Ϯϱ͘ϴϱϳ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϳϮ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ϰϯ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
��,Ğ ;tŚͿ ϰϮ͘ϳϭϱ ^�>�K

WĞƌĨŝů Ϭ͕ϬϬϬϭ ϳ� Ϭϱ ϲ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϯϲϲ Ϯϯϵ ϭϵϳ ϭϳϮ ϭϰϴ ϭϱϬ ϭϴϴ Ϯϳϵ ϯϲϭ ϯϱϰ ϯϯϵ ϯϱϱ ϯϳϭ ϰϭϱ ϰϱϬ ϰϯϯ ϯϵϮ ϯϴϰ ϯϳϴ ϯϵϲ ϰϲϵ ϱϰϮ ϱϱϳ ϰϴϱ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ ϳ� Ϭϱ ϲ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϯϲϯ Ϯϯϱ ϭϵϲ ϭϳϮ ϭϰϴ ϭϱϬ ϭϴϴ Ϯϳϳ ϯϲϯ ϯϱϳ ϯϰϱ ϯϲϭ ϯϴϯ ϰϮϵ ϰϲϮ ϰϰϱ ϰϬϭ ϯϵϬ ϯϴϴ ϰϬϲ ϰϲϱ ϱϯϰ ϱϱϱ ϰϴϲ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ ϳ� Ϭϱ ϲ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϯϲϯ Ϯϯϳ ϭϵϴ ϭϳϰ ϭϰϴ ϭϱϭ ϭϴϳ Ϯϳϲ ϯϱϴ ϯϱϱ ϯϰϯ ϯϱϵ ϯϳϲ ϰϮϭ ϰϱϵ ϰϰϱ ϰϬϮ ϯϵϮ ϯϴϴ ϰϬϱ ϰϲϯ ϱϰϮ ϱϲϲ ϰϵϲ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ ϲ� Ϭϱ ϱ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ
��,Ğ ϯϲϬ ϮϮϲ ϭϴϲ ϭϲϭ ϭϯϴ ϭϰϬ ϭϴϲ Ϯϳϯ ϯϱϲ ϯϱϯ ϯϰϭ ϯϱϯ ϯϲϳ ϰϭϬ ϰϰϲ ϰϮϴ ϯϴϳ ϯϳϴ ϯϲϵ ϯϴϵ ϰϱϬ ϱϮϴ ϱϱϰ ϱϯϮ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϵ� Ϭϱ ϳ� Ϭϱ ϲ� Ϭϱ ϲ� Ϭϱ ϲ� Ϭϱ ϳ� Ϭϱ ϳ� Ϭϱ ϴ� Ϭϱ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϰϯϮ ϯϴϲ ϯϭϭ Ϯϯϭ ϮϬϲ ϭϵϵ ϮϬϰ Ϯϯϰ Ϯϰϯ Ϯϵϰ ϯϰϲ ϯϳϵ ϰϮϯ ϰϲϴ ϱϬϯ ϰϳϮ ϰϯϱ ϰϬϳ ϯϴϱ ϯϴϭ ϰϱϲ ϱϮϱ ϱϱϰ ϱϬϳ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ ϱ

,ŝƐƚſƌŝĐŽƐ ĞŶƚƌĞ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϲ Ǉ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϭϭ

ϰ

,ŝƐƚſƌŝĐŽƐ ĞŶƚƌĞ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϲ Ǉ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϭϭ

ϱ

,ŝƐƚſƌŝĐŽƐ ĞŶƚƌĞ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϲ Ǉ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϭϭ

ϭ

,ŝƐƚſƌŝĐŽƐ ĞŶƚƌĞ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϲ Ǉ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϭϭ

Ϯ

,ŝƐƚſƌŝĐŽƐ ĞŶƚƌĞ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϲ Ǉ ŚŽƌĂ Ϭ ĚĞů ĚşĂ ϭϭ

ϯ

(MHPSOR�GH�FDVR�G�FRQ�VDOGR�GH�$75�HVWLPDGR�VHJ~Q�XQ�IDFWRU�GH�XWLOL]DFLyQ�GH� OD�
SRWHQFLD�FRQWUDWDGD��6HD�XQ�FOLHQWH�FRQ�XQ�FLFOR�GH� IDFWXUDFLyQ�GH���GtDV�GHO�TXH�VH�
GLVSRQH� GH� XQD� FXUYD� GH� FDUJD� KRUDULD� LQFRPSOHWD� ���� KRUDV� FX\R� VXPDWRULR� HV� GH�
������ :K��\�VH�GLVSRQH�GH�XQ�VDOGR�GH�$75�����N:K��HVWLPDGR�VHJ~Q�XQ� IDFWRU�GH�
XWLOL]DFLyQ�GH�OD�SRWHQFLD�FRQWUDWDGD�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� 9LHUQHV����GH�GLFLHPEUH�GH����� 6HF��,����3iJ��������

(Q�HVWH�FDVR��QR�VH�WHQGUiQ�HQ�FXHQWD�ODV�PHGLGDV�GH�OD�&&+U�\�VH�HVWLPDUiQ�WRGDV�
ODV�PHGLGDV�GHO�LQWHUYDOR�GHO�VDOGR�VHJ~Q�HO�PpWRGR�GHO�DQH[R���GH�HVWH�GRFXPHQWR��(O�
PpWRGR�GH�REWHQFLyQ�GH�WRGDV�ODV�PHGLGDV�KRUDULDV�HVWLPDGDV�VHUi���

��,ƌ ;tŚͿ Ϯϱ͘ϴϱϳ ĚŝĂ
EǑ ŚŽƌĂƐ ��,ƌ ϳϮ ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
^�>�K ;ŬtŚͿ ϰϰ ��,ƌ ϭϱϲ ϰϳϲ Ϯϵϲ ϰϴϭ ϭϳϭ Ϯϳ Ϯϴϲ ϲϲ ϳϴ ϳϯϱ Ϯϰϵ ϯϮϮ ϯϱϳ ϳϭϯ ϳϳϭ ϱϲϰ ϳϲ ϱϰϮ ϲϵϬ ϴϴ ϱϮϵ ϱϴϲ ϭϱ ϱϵϮ
��,Ğ ;tŚͿ ϰϰ͘ϳϵϵ ^�>�K

WĞƌĨŝů Ϭ͕ϬϬϬϭ ϳ� Ϭϱ ϲ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϯϳϳ Ϯϰϲ ϮϬϯ ϭϳϳ ϭϱϮ ϭϱϱ ϭϵϰ Ϯϴϳ ϯϳϮ ϯϲϰ ϯϰϵ ϯϲϱ ϯϴϮ ϰϮϳ ϰϲϯ ϰϰϱ ϰϬϰ ϯϵϱ ϯϴϵ ϰϬϴ ϰϴϮ ϱϱϴ ϱϳϯ ϰϵϵ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϬϳ Ϭ͕ϬϬϬϬϲ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϴ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϭ Ϭ͕ ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϱ Ϭ͕ϬϬϬϭϲ Ϭ͕ϬϬϬϭϰ
��,Ğ ϯϵϮ Ϯϱϯ ϮϭϮ ϭϴϲ ϭϲϬ ϭϲϮ ϮϬϯ Ϯϵϵ ϯϵϮ ϯϴϱ ϯϳϯ ϯϵϬ ϰϭϰ ϰϲϯ ϰϵϵ ϰϴϬ ϰϯϯ ϰϮϭ ϰϭϵ ϰϯϴ ϱϬϮ ϱϳϲ ϱϵϵ ϱϮϰ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϰϵϬ ϱϰ ϲϮϵ ϯϰϰ ϱϱϰ ϱϰϴ ϭ ϰϵϴ ϯϲϮ ϴϬ ϭϱϴ ϰϲϬ ϭϰϲ Ϯϵϵ ϴϱϭ ϭϰϱ ϰϭϵ ϱϵϱ ϯϲϱ ϴϲϮ ϰϱ ϮϮϯ ϯϴϲ ϰϳϬ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ ϳ� Ϭϱ ϲ� Ϭϱ ϱ� Ϭϱ ϰ� Ϭϱ ϰ� Ϭϱ ϱ� Ϭϱ ϴ� Ϭϱ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϯϳϰ Ϯϰϰ ϮϬϰ ϭϳϵ ϭϱϯ ϭϱϱ ϭϵϯ Ϯϴϰ ϯϲϴ ϯϲϱ ϯϱϮ ϯϲϵ ϯϴϳ ϰϯϯ ϰϳϯ ϰϱϳ ϰϭϰ ϰϬϰ ϯϵϵ ϰϭϳ ϰϳϳ ϱϱϴ ϱϴϯ ϱϭϬ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϬϲ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϰ Ϭ͕ϬϬϬϬϱ Ϭ͕ϬϬϬϬϴ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϬ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϮ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ ϬϬϬϭϭ Ϭ͕ϬϬϬϭϭ Ϭ͕ϬϬϬϭϯ Ϭ͕ϬϬϬϭϱ Ϭ͕ϬϬϬϭϲ Ϭ͕ϬϬϬϭϱ
��,Ğ ϯϴϴ Ϯϰϯ ϮϬϬ ϭϳϰ ϭϰϵ ϭϱϭ ϮϬϬ Ϯϵϱ ϯϴϰ ϯϴϭ ϯϲϴ ϯϴϭ ϯϵϲ ϰϰϮ ϰϴϭ ϰϲϮ ϰϭϳ ϰϬϴ ϯϵϵ ϰϭϵ ϰϴϱ ϱϳϬ ϱϵϴ ϱϳϱ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ

ĚŝĂ
ŚŽƌĂ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ
��,ƌ ϭϴϰ ϲϭϯ ϰϱϵ ϳϯ ϭϲ ϭϮϭ ϭϲϴ ϰϬϬ Ϯϵϯ ϯϱϱ ϭϲϯ Ϯϳϲ ϰϵϵ ϳϴϯ ϳϬϰ ϱϯϬ ϱϱ ϲϵϰ ϵϮ ϯϭϳ ϯϵϲ ϱϮϬ ϳϴ Ϯϭϴ
^�>�K
WĞƌĨŝů Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ ϵ� Ϭϱ ϳ� Ϭϱ ϲ� Ϭϱ ϲ� Ϭϱ ϲ� Ϭϱ ϳ� Ϭϱ ϳ� Ϭϱ ϴ� Ϭϱ ϭ� Ϭϰ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϭ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϮ Ϭ͕ϬϬϬϭ
��,Ğ ϰϰϰ ϯϵϳ ϯϮϬ Ϯϯϳ ϮϭϮ ϮϬϰ ϮϬϵ Ϯϰϭ ϮϱϬ ϯϬϯ ϯϱϲ ϯϵϬ ϰϯϱ ϰϴϮ ϱϭϴ ϰϴϱ ϰϰϴ ϰϭϵ ϯϵϳ ϯϵϮ ϰϲϵ ϱϰϬ ϱϳϬ ϱϮϮ
dŝƉŽ ĚĞ ŵĞĚŝĚĂ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ ϲ

ϰ

�ƐƚŝŵĂĚŽ ƐĞŐƷŶ ƵŶ ĨĂĐƚŽƌ ĚĞ ƵƚŝůŝǌĂĐŝſŶ ĚĞ ůĂ ƉŽƚĞŶĐŝĂ ĐŽŶƚƌĂƚĂĚĂ

ϱ

�ƐƚŝŵĂĚŽ ƐĞŐƷŶ ƵŶ ĨĂĐƚŽƌ ĚĞ ƵƚŝůŝǌĂĐŝſŶ ĚĞ ůĂ ƉŽƚĞŶĐŝĂ ĐŽŶƚƌĂƚĂĚĂ

ϭ

�ƐƚŝŵĂĚŽ ƐĞŐƷŶ ƵŶ ĨĂĐƚŽƌ ĚĞ ƵƚŝůŝǌĂĐŝſŶ ĚĞ ůĂ ƉŽƚĞŶĐŝĂ ĐŽŶƚƌĂƚĂĚĂ

Ϯ

�ƐƚŝŵĂĚŽ ƐĞŐƷŶ ƵŶ ĨĂĐƚŽƌ ĚĞ ƵƚŝůŝǌĂĐŝſŶ ĚĞ ůĂ ƉŽƚĞŶĐŝĂ ĐŽŶƚƌĂƚĂĚĂ

ϯ

�ƐƚŝŵĂĚŽ ƐĞŐƷŶ ƵŶ ĨĂĐƚŽƌ ĚĞ ƵƚŝůŝǌĂĐŝſŶ ĚĞ ůĂ ƉŽƚĞŶĐŝĂ ĐŽŶƚƌĂƚĂĚĂ

$QH[R���� 3DUWLFXODULGDGHV�SDUD�LQVWDODFLRQHV�GH�DXWRFRQVXPR�DFRJLGDV�DO�5HDO�
'HFUHWR�����������GH���GH�DEULO

(O� REMHWR� GH�HVWH�DQH[R�HV�GHWDOODU� ODV� SDUWLFXODULGDGHV�HQ� OD� DSOLFDFLyQ�GH�HVWH�
SURFHGLPLHQWR�D� ODV� LQVWDODFLRQHV�GH�DXWRFRQVXPR�DFRJLGDV�DO�5HDO�'HFUHWR�����������
GH���GH�DEULO�

/DV�PRGDOLGDGHV�GH�DXWRFRQVXPR�D�ODV�TXH�KDFH�UHIHUHQFLD�HVWH�DQH[R�\�ORV�HTXLSRV�
GH�PHGLGD�REOLJDWRULRV�\�RSFLRQDOHV�D� LQVWDODU�VH�GHILQHQ�HQ�HO�5HDO�'HFUHWR�����������
GH���GH�DEULO�

�� $XWRFRQVXPR�LQGLYLGXDO�GH�UHG�LQWHULRU��$�ORV�HIHFWRV�GH�HVWH�DSDUWDGR���GHO�DQH[R�
����VH�FRQVLGHUDUi�XQD� LQVWDODFLyQ�GH�DXWRFRQVXPR� OD� IRUPDGD�SRU�XQD� LQVWDODFLyQ�GH�
SURGXFFLyQ�\�XQ�FRQVXPLGRU�DVRFLDGR��$GHPiV��VH�HQWHQGHUi�SRU�

� 30
3)
��(TXLSR�GH�PHGLGD�LQVWDODGR�HQ�HO�SXQWR�IURQWHUD�

� 30
*(1

��(TXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�QHWD�
� 30

&21
��(TXLSR�GH�PHGLGD�LQVWDODGR�HQ�HO�FLUFXLWR�GH�FRQVXPR�

� 30
$6�3)

��(QHUJtD�VDOLHQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD� LQVWDODGR�HQ�HO�SXQWR�
IURQWHUD�

� 30
$(�3)

��(QHUJtD�HQWUDQWH�GHO�HTXLSR�GH�PHGLGD�LQVWDODGR�HQ�HO�SXQWR�IURQWHUD�
� 30

$6�*(1
��(QHUJtD�VDOLHQWH�GHO�HTXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�QHWD�

� 30
$(�*(1

��(QHUJtD�HQWUDQWH�GHO�HTXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�QHWD�
� 30

$6�&21
��(QHUJtD� VDOLHQWH� SRU� HO� HTXLSR� GH�PHGLGD� LQVWDODGR� HQ� HO� FLUFXLWR� GH�

FRQVXPR��'HEH�VHU�VLHPSUH���
� 30

$(�&21
��(QHUJtD�HQWUDQWH�SRU� HO� HTXLSR�GH�PHGLGD� LQVWDODGR�HQ�HO� FLUFXLWR�GH�

FRQVXPR�
� 30

$6�*(%
��(QHUJtD�VDOLHQWH�GHO�HTXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�EUXWD�

� 30
$(�*(%

��(QHUJtD�HQWUDQWH�GHO�HTXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�JHQHUDGD�
EUXWD��'HEH�VHU�VLHPSUH���
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� 30
$6�66$$

��(QHUJtD� VDOLHQWH�SRU�HO� HTXLSR�GH�PHGLGD� LQVWDODGR�HQ�HO� FLUFXLWR�GH�
FRQVXPR�GH�VHUYLFLRV�DX[LOLDUHV�GH�SURGXFFLyQ��'HEH�VHU�VLHPSUH���

� 30
$(�66$$

��(QHUJtD�HQWUDQWH�SRU�HO�HTXLSR�GH�PHGLGD� LQVWDODGR�HQ�HO� FLUFXLWR�GH�
FRQVXPR�GH�VHUYLFLRV�DX[LOLDUHV�GH�SURGXFFLyQ�

(O�HQFDUJDGR�GH�OHFWXUD�GHEHUi�FDOFXODU�HO�VLJXLHQWH�PHMRU�YDORU�KRUDULR��09+��

� 09+�
3)
��0HMRU�YDORU�KRUDULR�GHO�SXQWR�IURQWHUD�FDOFXODGR�VHJ~Q�OD�WDEOD���GH�HVWH�

DQH[R�
$GHPiV�� SDUD� ORV� FDVRV�HQ�TXH� VHD�QHFHVDULR�� FDOFXODUi� WDPELpQ� ORV� VLJXLHQWHV�

PHMRUHV�YDORUHV�KRUDULR��09+��

� 09+�
*(1

��0HMRU�YDORU�KRUDULR�GH�OD�HQHUJtD�JHQHUDGD�QHWD�R�FRQVXPR�GH�VHUYLFLRV�
DX[LOLDUHV�FDOFXODGR�VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�

� 09+�
&21

��0HMRU�YDORU�KRUDULR�GHO�FRQVXPR�FDOFXODGR�VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�
8QD�YH]�REWHQLGRV�ORV�GLVWLQWRV�09+��FDOFXODUi�ODV�VLJXLHQWHV�HQHUJtDV�GH�OD�IRUPD�TXH�

VH�LQGLFD�D�FRQWLQXDFLyQ�

� (QHUJtD�KRUDULD�FRQVXPLGD�SRU�HO�FRQVXPLGRU�DVRFLDGR��6HUi�LJXDO�D�09+�
&21

�
� (QHUJtD�KRUDULD�H[FHGHQWDULD��6HUi�LJXDO�D�09+�

3)
�VL�09+�

3)
�!���R�VHUi�LJXDO�D���VL�

09+�
3)
�� ���

� (QHUJtD�KRUDULD�FRQVXPLGD�GH�OD�UHG��6HUi�LJXDO�D��09+�
3)
�VL�09+�

3)
�����R�VHUi�LJXDO�

D���VL�09+�
3)
�! ���

� (QHUJtD�KRUDULD�QHWD�JHQHUDGD��6HUi�LJXDO�D�09+�
*(1

�VL�09+�
*(1

�!���R�VHUi�LJXDO�D���
VL�09+�

*(1
�� ���

� (QHUJtD�KRUDULD�FRQVXPLGD�SRU�ORV�VHUYLFLRV�DX[LOLDUHV�GH�SURGXFFLyQ��6HUi�LJXDO�D�
�09+�

*(1
�VL�09+�

*(1
�����R�VHUi�LJXDO�D���VL�09+�

*(1
�! ���

� (QHUJtD�KRUDULD�DXWRFRQVXPLGD��6H�FDOFXODUi�VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�

�� $XWRFRQVXPR�FROHFWLYR�R�D� WUDYpV�GH�UHG��$� ORV�HIHFWRV�GH�HVWH�DSDUWDGR���GHO�
DQH[R�����VH�FRQVLGHUDUi�XQD�LQVWDODFLyQ�GH�DXWRFRQVXPR�IRUPDGD�©Qª�LQVWDODFLRQHV�GH�
SURGXFFLyQ�\�©Pª�FRQVXPLGRUHV��&DGD�XQD�GH�ODV�LQVWDODFLRQHV�GH�JHQHUDFLyQ�VH�LGHQWLILFD�
FRQ�OD�OHWUD�©Nª�\�ORV�FRQVXPLGRUHV�FRQ�OD�OHWUD�©Lª��$GHPiV�VH�HQWHQGHUi�SRU�

� 30
*(1�.

��(TXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�QHWD�HQ�OD�LQVWDODFLyQ�GH�
SURGXFFLyQ�N�

� 30
*(%�.

��(TXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�JHQHUDGD�EUXWD�HQ�OD�LQVWDODFLyQ�GH�
SURGXFFLyQ�N�

� 30
66$$�.

��(TXLSR�GH�PHGLGD�TXH�PLGH�OD�HQHUJtD�FRQVXPLGD�SRU�VHUYLFLRV�DX[LOLDUHV�
HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
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� 30
&21�L

��(TXLSR�GH�PHGLGD�TXH�PLGH�HO�FRQVXPR�GHO�LQVWDODGR�GHO�FRQVXPLGRU�L�
� 30

$6�*(1�.
��(QHUJtD�VDOLHQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�

JHQHUDGD�QHWD�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
� 30

$(�*(1�.
��(QHUJtD�HQWUDQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�

JHQHUDGD�QHWD�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
� 30

$6�*(%�.
��(QHUJtD�VDOLHQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�

JHQHUDGD�EUXWD�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
� 30

$(�*(1�.
��(QHUJtD�HQWUDQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�GH�PHGLGD�TXH�PLGH�OD�

HQHUJtD�JHQHUDGD�QHWD�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N��'HEH�VHU�VLHPSUH���
� 30

$6�66$$�.
��(QHUJtD�VDOLHQWH�PHGLGD�HQ�HO�(TXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�

FRQVXPLGD�SRU�VHUYLFLRV�DX[LOLDUHV�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N��'HEH�VHU�VLHPSUH���
� 30

$6�66$$�.
��(QHUJtD�HQWUDQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�GH�PHGLGD�TXH�PLGH�OD�

HQHUJtD�FRQVXPLGD�SRU�VHUYLFLRV�DX[LOLDUHV�HQ�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
� 30

$6�&21�L
��(QHUJtD�VDOLHQWH�PHGLGD�HQ�HO�(TXLSR�GH�PHGLGD�TXH�PLGH� OD�HQHUJtD�

FRQVXPLGD�SRU�HO�HTXLSR�GH�PHGLGD�TXH�PLGH�HO�FRQVXPR�GHO�LQVWDODGR�GHO�FRQVXPLGRU�L��
'HEH�VHU�VLHPSUH���

� 30
$6�&21�L

��(QHUJtD�HQWUDQWH�PHGLGD�HQ�HO�HTXLSR�GH�PHGLGD�GH�PHGLGD�TXH�PLGH�OD�
HQHUJtD� FRQVXPLGD�SRU�HO� HTXLSR�GH�PHGLGD�TXH�PLGH�HO� FRQVXPR�GHO� LQVWDODGR�GHO�
FRQVXPLGRU�L�

(O�HQFDUJDGR�GH�OHFWXUD�GHEHUi�FDOFXODU�ORV�VLJXLHQWHV�PHMRUHV�YDORUHV�KRUDULRV��09+��

� 09+
3)�*(1�.

��0HMRU�YDORU�KRUDULR�GHO�SXQWR�IURQWHUD�GH�OD�LQVWDODFLyQ�GH�SURGXFFLyQ�N�
REWHQLGR�VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�

� 09+
3)�&21�,

��0HMRU�YDORU�KRUDULR�GHO�SXQWR�IURQWHUD�GHO�FRQVXPLGRU�L�REWHQLGR�VHJ~Q�OD�
WDEOD���GH�HVWH�DQH[R�

8QD�YH]�REWHQLGRV�ORV�GLVWLQWRV�09+��FDOFXODUi�ODV�VLJXLHQWHV�HQHUJtDV�GH�OD�IRUPD�TXH�
VH�LQGLFD�D�FRQWLQXDFLyQ�

� (QHUJtD�KRUDULD�FRQVXPLGD�SRU�HO�FRQVXPLGRU�DVRFLDGR�L��&RUUHVSRQGHUi�D�09+
3)�&21�,

�
� (QHUJtD�KRUDULD�H[FHGHQWDULD�GH�JHQHUDFLyQ�GH� OD� LQVWDODFLyQ�GH�SURGXFFLyQ�N��6H�

FDOFXODUi�VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�
� (QHUJtD�KRUDULD�QHWD�JHQHUDGD�LQGLYLGXDOL]DGD�GHO�FRQVXPLGRU�L��6H�FDOFXODUi�VHJ~Q�

OD�WDEOD���GH�HVWH�DQH[R�
� (QHUJtD�KRUDULD�DXWRFRQVXPLGD�LQGLYLGXDOL]DGD�GHO�FRQVXPLGRU�L��6H�FDOFXODUi�VHJ~Q�

OD�WDEOD���GH�HVWH�DQH[R�
� (QHUJtD�KRUDULD�H[FHGHQWDULD�LQGLYLGXDOL]DGD�GHO�FRQVXPLGRU�L��6H�FDOFXODUi�VHJ~Q�OD�

WDEOD���GH�HVWH�DQH[R�
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� (QHUJtD�KRUDULD�FRQVXPLGD�GH�OD�UHG�LQGLYLGXDOL]DGD�GHO�FRQVXPLGRU�L��6H�FDOFXODUi�
VHJ~Q�OD�WDEOD���GH�HVWH�DQH[R�

� (O�HQFDUJDGR�GH�OHFWXUD�DSOLFDUi��HQ�VX�FDVR��ORV�FRUUHVSRQGLHQWHV�FRHILFLHQWHV�GH�
SpUGLGDV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�

�� 3URFHVR�GH�YDOLGDFLyQ�GH�PHGLGDV��6HUi�GH�DSOLFDFLyQ�OR�LQGLFDGR�HQ�ORV�DSDUWDGRV�
������y�������HQ�IXQFLyQ�GH�VL�VH�WUDWD�GH�PHGLGDV�GH�JHQHUDFLyQ�R�GH�FRQVXPR�GH�HVWH�
SURFHGLPLHQWR�GH�RSHUDFLyQ�SDUD�ODV�PHGLGDV�GH�ORV�HTXLSRV�GH�ORV�SXQWRV�GH�PHGLGD�30

3)
��

30
*(1

��30
&21

��SDUD� ODV� LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��R�30
*(1�.

��30
*(%�.

��
30

66$$�.
��30

&21�L
��SDUD�ODV�LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��

�� ,QFLGHQFLDV�HQ�SXQWRV�GH�PHGLGD��6HUi�GH�DSOLFDFLyQ�OR�LQGLFDGR�HQ�HO�DSDUWDGRV�
������R�������HQ�IXQFLyQ�GH�TXLHQ�VHD�HO�HQFDUJDGR�GH�OD�OHFWXUD�GH�HVWH�SURFHGLPLHQWR�GH�
RSHUDFLyQ�SDUD�ODV�PHGLGDV�GH�ORV�HTXLSRV�GH�ORV�SXQWRV�GH�PHGLGD�30

3)
��30

*(1
��30

&21

�SDUD�ODV�LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��R�30
*(1�

.��30
*(%�.

��30
66$$�.

��30
&21�L

�SDUD�ODV�LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��
�� 7LSRV�GH�FRQILJXUDFLyQ�GH�FiOFXOR�GH�HQHUJtD�HQ�SXQWRV�IURQWHUD��3DUD�OD�DSOLFDFLyQ�

GHO�DSDUWDGR�����GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��VH�HQWHQGHUi�FRPR�FRQILJXUDFLyQ�
SULQFLSDO��R�UHGXQGDQWH�VL�DSOLFD��GH�FDGD�XQR�GH�ORV�FiOFXORV�GH�PHMRU�YDORU�KRUDULR�09+

3)
��

09+
*(1

�\�09+
&21

��SDUD� ODV� LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��\�09+
3)�*(1�.

��
09+

3)�&21�,
� �SDUD� ODV� LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R�� ODV�FRQILJXUDFLRQHV�

SULQFLSDOHV�LQGLFDGDV�HQ�ODV�WDEODV���������\���
3DUD�OD�DSOLFDFLyQ�GHO�DSDUWDGR�����GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��VH�HQWHQGHUi�

FRPR� FRQILJXUDFLyQ� FRPSUREDQWH�� VL� DSOLFD�� HO� FRQMXQWR� GH� SXQWRV� GH�PHGLGD� \� VXV�
FRHILFLHQWHV� GH� SpUGLGDV� TXH� SHUPLWDQ� REWHQHU� XQD�PHGLGD� HTXLYDOHQWH� D� OD� GH� ODV�
FRQILJXUDFLRQHV�SULQFLSDOHV�LQGLFDGDV�HQ�ODV�WDEODV������������\���\�TXH�SHUPLWDQ�REWHQHU�ORV�
FiOFXORV�GH�PHMRU�YDORU�KRUDULR�09+

3)
��09+

*(1
�\�09+

&21
� �SDUD� ODV� LQVWDODFLRQHV�GHO�

DSDUWDGR���GH�HVWH�DQH[R��\�09+
3)�*(1�.

��09+
3)�&21�,

��SDUD�ODV�LQVWDODFLRQHV�GHO�DSDUWDGR���
GH�HVWH�DQH[R��

�� &iOFXOR�GHO�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�GH�XQ�SXQWR�IURQWHUD��3DUD�OD�DSOLFDFLyQ�
GHO� DSDUWDGR� ���� GH� HVWH� SURFHGLPLHQWR� GH� RSHUDFLyQ�� D� HIHFWRV� GH� REWHQFLyQ� GH� OD�
SUHODFLyQ� HQ� HO� FiOFXOR� GHO�PHMRU� YDORU� KRUDULR�09+

3)
��09+

*(1
� \�09+

&21
� �SDUD� ODV�

LQVWDODFLRQHV�GHO�DSDUWDGR���GH�HVWH�DQH[R��\�09+
3)�*(1�.

��09+
3)�&21�,

��SDUD�ODV�LQVWDODFLRQHV�
GHO�DSDUWDGR���GH�HVWH�DQH[R���OD�FRQILJXUDFLyQ�SULQFLSDO��R�UHGXQGDQWH�R�FRPSUREDQWH��VL�
DSOLFD�� LQGLFDGD� HQ� ODV� WDEODV� ��� ��� ��� �� \� �� WHQGUi� OD�PLVPD� FRQVLGHUDFLyQ� TXH� OD�
FRQILJXUDFLyQ�SULQFLSDO��R�UHGXQGDQWH�R�FRPSUREDQWH��VL�DSOLFD��GHWDOODGD�HQ�HVH�PLVPR�
DSDUWDGR�����

�� &iOFXOR�GHO�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�HVWLPDGR�GH�XQ�SXQWR�IURQWHUD��3DUD�HO�
FiOFXOR�GHO�PHMRU�YDORU�KRUDULR�GH�HQHUJtD�HVWLPDGR�GH�XQ�SXQWR�IURQWHUD�VHUi�GH�DSOLFDFLyQ�
OR�LQGLFDGR�HQ�ODV�WDEODV������������\���
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