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IDFWXUDV� UHVXOWDQWHV�GH� ODV�FRUUHFFLRQHV�GLVSXHVWDV�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VLVWHPD�HOpFWULFR�KDVWD�XQ�Pi[LPR�GH���PHQVXDOLGDGHV�

7HUFHUR�

3DUD�SXEOLFDU�HO�QXHYR�FLHUUH�GH�PHGLGDV�DO�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�����GHO�
SURFHGLPLHQWR�GH�RSHUDFLyQ�DSUREDGR�SRU�OD�SUHVHQWH�UHVROXFLyQ��HO�RSHUDGRU�GHO�VLVWHPD�
GLVSRQGUi�GH�XQ�SOD]R�GH�WUHV�PHVHV�GHVGH�OD�IHFKD�HQ�TXH�HVWD�UHVROXFLyQ�VXUWD�HIHFWRV�

&XDUWR�

/D�SUHVHQWH�UHVROXFLyQ�VXUWLUi�HIHFWRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�
HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�

/D�SUHVHQWH�UHVROXFLyQ�DJRWD�OD�YtD�DGPLQLVWUDWLYD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR� ���� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��HQ�UHODFLyQ�FRQ�OD�
GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GH� OD�/H\���������GH����GH�DEULO��GH�2UJDQL]DFLyQ�\�
)XQFLRQDPLHQWR� GH� OD�$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� &RQWUD� OD� PLVPD� SRGUi�
LQWHUSRQHUVH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� DQWH� OD� 6DOD� GH� OR� &RQWHQFLRVR�
DGPLQLVWUDWLYR�GH�OD�$XGLHQFLD�1DFLRQDO�HQ�HO�SOD]R�GH�GRV�PHVHV��D�FRQWDU�GHVGH�HO�GtD�
VLJXLHQWH� DO� GH� OD� SXEOLFDFLyQ� GH� OD� SUHVHQWH� UHVROXFLyQ�� GH� FRQIRUPLGDG� FRQ� OD�
/H\ ���������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD�

7DPELpQ�SRGUi�LQWHUSRQHUVH�SRWHVWDWLYDPHQWH�UHFXUVR�GH�UHSRVLFLyQ�DQWH�HO�6HFUHWDULR�
GH�(VWDGR�GH�(QHUJtD��HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�GH�OD�
SXEOLFDFLyQ��VLJQLILFDQGR�TXH��HQ�FDVR�GH�SUHVHQWDU�UHFXUVR�GH�UHSRVLFLyQ��QR�VH�SRGUi�
LQWHUSRQHU� UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�KDVWD�TXH�VH�UHVXHOYD�H[SUHVDPHQWH�HO�
UHFXUVR�GH�UHSRVLFLyQ�R�VH�SURGX]FD�OD�GHVHVWLPDFLyQ�SUHVXQWD�GHO�PLVPR�

0DGULG�����GH�HQHUR�GH������±(O�6HFUHWDULR�GH�(VWDGR�GH�(QHUJtD��$OEHUWR�1DGDO�%HOGD�

3�2�������/LTXLGDFLyQ�GH�OD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGDV�SRVWHULRUHV�
D�OD�OLTXLGDFLyQ�GHILQLWLYD

�� 2EMHWR

(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�HV�HVWDEOHFHU�HO�UHFDUJR�D�DSOLFDU�HQ�OD�OLTXLGDFLyQ�GH�
OD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGDV��FRQIRUPH�HVWDEOHFH�HO�DSDUWDGR���GHO�DUWtFXOR����
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VLVWHPD�HOpFWULFR��DSUREDGR�SRU�5HDO�
'HFUHWR������������GH����GH�DJRVWR��DVt�FRPR�HO�SURFHGLPLHQWR�GH�DSOLFDFLyQ��IDFWXUDFLyQ�
\�OLTXLGDFLyQ�GH�OD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGDV�

�� ÈPELWR�GH�DSOLFDFLyQ

(VWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�GH�DSOLFDFLyQ�D� ORV�VXMHWRV�DIHFWDGRV�SRU� ODV�
FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGDV�FRQVHFXHQFLD�GH�OD�DSOLFDFLyQ�GHO�FLWDGR�DUWtFXOR����
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VLVWHPD�HOpFWULFR�

�� 3URFHGLPLHQWR�GH�DSOLFDFLyQ��IDFWXUDFLyQ�\�OLTXLGDFLyQ�GH�OD�FRUUHFFLyQ�GH�UHJLVWURV�
GH�PHGLGDV

��� &RUUHFFLyQ�GH�GDWRV�GH�PHGLGDV��/RV�UHJLVWURV�GH�PHGLGDV�VXVFHSWLEOHV�GH�VHU�
FRUUHJLGRV�GHEHUiQ�FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����5HJODPHQWR�XQLILFDGR�GH�
SXQWRV�GH�PHGLGD��$VLPLVPR��HO�SOD]R�SDUD�OD�VROLFLWXG�GH�XQD�FRUUHFFLyQ�GH�UHJLVWURV�GH�
PHGLGD�D�XQ�HQFDUJDGR�GH�OD�OHFWXUD�SRU�SDUWH�GH�XQ�SDUWLFLSDQWH�HQ�XQD�PHGLGD��R�SDUD�
OD�FRPXQLFDFLyQ�GH�XQD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGD�SRU�XQ�HQFDUJDGR�GH�OD�OHFWXUD��
VHJ~Q� FRUUHVSRQGD�� VHUi� GH� ���� GtDV� GHVGH� OD� SXEOLFDFLyQ� GHO� FLHUUH� GHILQLWLYR� \�R�
H[FHSFLRQDO�GH�PHGLGDV��VHJ~Q�HVWDEOHFH�HO�FLWDGR�DUWtFXOR���� FY
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(O�HQFDUJDGR�GH�OD�OHFWXUD�GLVSRQGUi�GH�XQ�SOD]R�SDUD�YDOLGDU�ODV�VROLFLWXGHV�UHFLELGDV�
GH����GtDV�KiELOHV�D�FRQWDU�GHVGH�HO�FLHUUH�GHO�SOD]R�GH�����GtDV�LQGLFDGR�DQWHULRUPHQWH�

8QD�YH]�KD\D�HIHFWXDGR�HO�DQiOLVLV�GH�VROLFLWXGHV�UHFLELGDV��HO�HQFDUJDGR�GH�OD�OHFWXUD�
SXEOLFDUi�OD�FRUUHFFLyQ�GH�UHJLVWURV�GH�PHGLGDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD��VHJ~Q�ORV�PLVPRV�PHGLRV�\�IRUPDWRV�TXH�
ODV�REMHFLRQHV�D�XQ�FLHUUH�GHILQLWLYR�LQGLFDGRV�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ������

��� &iOFXOR� GHO� LPSRUWH� GH� OD� OLTXLGDFLyQ�� /RV� QXHYRV� UHJLVWURV� GH� PHGLGDV�
FRQVHFXHQFLD�GH�ODV�FRUUHFFLRQHV�LQGLFDGDV�HQ�HO�DSDUWDGR�����VHUiQ�FRPXQLFDGRV�SRU�HO�
HQFDUJDGR�GH�OD�OHFWXUD�DO�GLVWULEXLGRU��R�HQ�VX�FDVR�WUDQVSRUWLVWD��UHVSRQVDEOH�GH�FDOFXODU�
HO�LPSRUWH�GH�OD�OLTXLGDFLyQ��VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV�

D� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGDV�GH�FRQVXPLGRUHV�QR�VXPLQLVWUDGRV�
SRU� FRPHUFLDOL]DGRUHV� GH� ~OWLPR� UHFXUVR� GHO� VLVWHPD� SHQLQVXODU� \� GH� ORV� VLVWHPDV�
HOpFWULFRV� LQVXODUHV�\�H[WUDSHQLQVXODUHV��HO�GLVWULEXLGRU�HOHYDUi�D�EDUUDV�GH�FHQWUDO� OD�
FRUUHFFLyQ�GH� ODV�PHGLGDV�DSOLFDQGR� ORV� FRHILFLHQWHV�GH�SpUGLGDV�TXH�FRUUHVSRQGDQ�
VHJ~Q�OD�KRUD�\�WDULID�GH�DFFHVR��(O�GLVWULEXLGRU�FDOFXODUi�HO�LPSRUWH�UHVXOWDQWH�GH�YDORUDU�
OD�FRUUHFFLyQ�GH�PHGLGDV�HOHYDGD�D�EDUUDV�GH�FHQWUDO�DO�SUHFLR�ILQDO�KRUDULR�UHVXOWDQWH�GH�
OD�VXPD�GH�

± 3UHFLR� ILQDO� KRUDULR� GH� FRQVXPLGRUHV� VLQ� FRPHUFLDOL]DGRU� GH� ~OWLPR� UHFXUVR�
SXEOLFDGR�SRU� OD�&RPLVLyQ�1DFLRQDO�GH�(QHUJtD�FRPR�UHVXOWDGR�GH� OD� OLTXLGDFLyQ� ILQDO�
GHILQLWLYD�H[FOX\HQGR�OD�FRPSRQHQWH�GH�SDJRV�GH�FDSDFLGDG�

± 3UHFLR�GH�SDJR�SRU�FDSDFLGDG�TXH�FRUUHVSRQGD�D� OD�KRUD�\� WDULID�GH�DFFHVR�GHO�
FRQVXPR�FRUUHJLGR�

E� (Q� ODV� FRUUHFFLRQHV� GH� UHJLVWURV� GH�PHGLGDV� GH� FRQVXPLGRUHV� SHQLQVXODUHV�
VXPLQLVWUDGRV�SRU�FRPHUFLDOL]DGRUHV�GH�~OWLPR�UHFXUVR��HO�GLVWULEXLGRU�HOHYDUi�D�EDUUDV�GH�
FHQWUDO�OD�FRUUHFFLyQ�GH�ODV�PHGLGDV�DSOLFDQGR�FRHILFLHQWHV�GH�SpUGLGDV�TXH�FRUUHVSRQGDQ�
VHJ~Q�OD�KRUD�\�WDULID�GH�DFFHVR��(O�GLVWULEXLGRU�FDOFXODUi�HO�LPSRUWH�UHVXOWDQWH�GH�YDORUDU�
OD�FRUUHFFLyQ�GH�PHGLGDV�HOHYDGD�D�EDUUDV�GH�FHQWUDO�DO�SUHFLR�ILQDO�KRUDULR�UHVXOWDQWH�GH�
OD�VXPD�GH�

± 3UHFLR�ILQDO�KRUDULR�SXEOLFDGR�GH�ORV�FRPHUFLDOL]DGRUHV�GH�~OWLPR�UHFXUVRV�SXEOLFDGR�
SRU� OD�&RPLVLyQ�1DFLRQDO�GH�(QHUJtD�FRPR� UHVXOWDGR�GH� OD� OLTXLGDFLyQ� ILQDO�GHILQLWLYD�
H[FOX\HQGR�OD�FRPSRQHQWH�GH�SDJRV�GH�FDSDFLGDG�

± 3UHFLR�GH�SDJR�SRU�FDSDFLGDG�TXH�FRUUHVSRQGD�D� OD�KRUD�\� WDULID�GH�DFFHVR�GHO�
FRQVXPR�FRUUHJLGR�

F� (Q� ODV� FRUUHFFLRQHV� GH� UHJLVWURV� GH� PHGLGDV� GH� FRQVXPLGRUHV� LQVXODUHV� \�
H[WUDSHQLQVXODUHV�VXPLQLVWUDGRV�SRU�FRPHUFLDOL]DGRUHV�GH�~OWLPR�UHFXUVR��HO�GLVWULEXLGRU�
FDOFXODUi�HO� LPSRUWH�UHVXOWDQWH�GH�YDORUDU� OD�FRUUHFFLyQ�GH�PHGLGDV�HQ�SXQWR�IURQWHUD�DO�
SUHFLR�GH�DGTXLVLFLyQ�GH�ORV�FRPHUFLDOL]DGRUHV�GH�~OWLPR�UHFXUVR�HQ�ORV�VLVWHPDV�LQVXODUHV�
\�H[WUDSHQLQVXODUHV�FRUUHVSRQGLHQWH�D�OD�KRUD�\�WDULID�GH�DFFHVR�GHO�FRQVXPR�FRUUHJLGR�

(O�SUHFLR�GH�DGTXLVLFLyQ�GH�ORV�FRPHUFLDOL]DGRUHV�GH�~OWLPR�UHFXUVR�HQ�ORV�VLVWHPDV�
LQVXODUHV�\�H[WUDSHQLQVXODUHV�GH�FDGD�KRUD�\�WDULID�GH�DFFHVR�HV�HO�FRUUHVSRQGLHQWH�FRVWH�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� DSUREDGR� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD�
(QHUJpWLFD�\�0LQDV��VHJ~Q�VH�HVWDEOHFH�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRTXLQWD�GHO�5HDO�
'HFUHWR�����������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXOD�OD�SXHVWD�HQ�PDUFKD�GHO�VXPLQLVWUR�
GH�~OWLPR�UHFXUVR�HQ�HO�VHFWRU�GH�OD�HQHUJtD�HOpFWULFD�

G� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGDV�GH� LQVWDODFLRQHV�GH�SURGXFFLyQ�HQ�
UpJLPHQ� HVSHFLDO�� HO� GLVWULEXLGRU� SHUWHQHFLHQWH� DO� PLVPR� JUXSR� HPSUHVDULDO� TXH� HO�
UHSUHVHQWDQWH�GH�~OWLPR�UHFXUVR�TXH�OH�FRUUHVSRQGHUtD�DO�JHQHUDGRU�FDOFXODUi�HO�LPSRUWH�
UHVXOWDQWH�GH�YDORUDU� OD�FRUUHFFLyQ�GH�PHGLGDV�DO�SUHFLR�KRUDULR�GHO�PHUFDGR�GLDULR��(Q�
HVWH�FDVR��ORV�DJHQWHV�GHEHUiQ�UHPLWLU�D�OD�&1(�OD�VLJXLHQWH�LQIRUPDFLyQ�

± (QFDUJDGR�GH�OD�OHFWXUD��1XHYDV�FXUYDV�GH�FDUJD�GH�FDGD�XQR�GH�ORV�&,/�DIHFWDGRV�
SRU�ODV�FRUUHFFLRQHV�GH�PHGLGDV�
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± 2SHUDGRU� GHO�6LVWHPD��1XHYR� HQYtR� GH� ILFKHURV� GH�%DOGLWD� SRU� UHSUHVHQWDQWH��
DFRPSDxDGR�GH�XQ� OLVWDGR�GH� ORV�&,/�TXH�VH�YHQ�DIHFWDGRV�SRU� ODV�FRUUHFFLRQHV�GH�
PHGLGDV�

H� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGD�GH�SXQWRV�IURQWHUD�GH� LQVWDODFLRQHV�
GH�SURGXFFLyQ�SHQLQVXODUHV�HQ�UpJLPHQ�RUGLQDULR�FRQHFWDGRV�D�OD�UHG�GH�GLVWULEXFLyQ��HO�
GLVWULEXLGRU�FDOFXODUi�HO� LPSRUWH�UHVXOWDQWH�GH�YDORUDU� OD�FRUUHFFLyQ�GH�PHGLGDV�DO�SUHFLR�
KRUDULR�GHO�PHUFDGR�GLDULR�

I� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGD�GH�SXQWRV�IURQWHUD�GH�LQVWDODFLRQHV�GH�
SURGXFFLyQ� SHQLQVXODUHV� HQ� UpJLPHQ�RUGLQDULR� FRQHFWDGRV� D� OD� UHG� GH� WUDQVSRUWH�� HO�
WUDQVSRUWLVWD�FDOFXODUi�HO�LPSRUWH�UHVXOWDQWH�GH�YDORUDU�OD�FRUUHFFLyQ�GH�PHGLGDV�DO�SUHFLR�
KRUDULR�GHO�PHUFDGR�GLDULR�

J� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGD�GH�SXQWRV�IURQWHUD�GH� LQVWDODFLRQHV�
GH�SURGXFFLyQ�LQVXODUHV�\�H[WUDSHQLQVXODUHV�HQ�UpJLPHQ�RUGLQDULR�FRQHFWDGRV�D�OD�UHG�GH�
GLVWULEXFLyQ��HO�GLVWULEXLGRU�FDOFXODUi�HO� LPSRUWH� UHVXOWDQWH�GH�YDORUDU� OD�FRUUHFFLyQ�GH�
PHGLGDV�DO�SUHFLR�KRUDULR�GH�FDGD� LQVWDODFLyQ�XWLOL]DGR�HQ� OD� OLTXLGDFLyQ� ILQDO�GHILQLWLYD�
SDUD� OLTXLGDU� HO� FRVWH� WRWDO� GH� JHQHUDFLyQ� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� OD�
2UGHQ ,7&�����������GH����GH�PDU]R��SRU�OD�TXH�VH�DSUXHEDQ�HO�PpWRGR�GH�FiOFXOR�GHO�
FRVWH�GH�FDGD�XQR�GH� ORV�FRPEXVWLEOHV�XWLOL]DGRV�\�HO� SURFHGLPLHQWR�GH�GHVSDFKR�\�
OLTXLGDFLyQ�GH� OD�HQHUJtD�HQ� ORV�VLVWHPDV�HOpFWULFRV� LQVXODUHV�\�H[WUDSHQLQVXODUHV��\� OD�
HQHUJtD�WRWDO�SURGXFLGD�

K� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGD�GH�SXQWRV�IURQWHUD�GH� LQVWDODFLRQHV�
GH�SURGXFFLyQ�LQVXODUHV�\�H[WUDSHQLQVXODUHV�HQ�UpJLPHQ�RUGLQDULR�FRQHFWDGRV�D�OD�UHG�GH�
WUDQVSRUWH��HO� WUDQVSRUWLVWD�FDOFXODUi�HO� LPSRUWH� UHVXOWDQWH�GH�YDORUDU� OD�FRUUHFFLyQ�GH�
PHGLGDV�YDORUDGD�DO�SUHFLR�KRUDULR�GH�FDGD� LQVWDODFLyQ�XWLOL]DGR�HQ� OD� OLTXLGDFLyQ� ILQDO�
GHILQLWLYD�SDUD� OLTXLGDU�HO�FRVWH� WRWDO�GH�JHQHUDFLyQ�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH� OD�
2UGHQ ,7&�����������GH����GH�PDU]R��\�OD�HQHUJtD�WRWDO�SURGXFLGD�

L� (Q�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGDV�GH�IURQWHUDV�HQWUH�GRV�GLVWULEXLGRUHV��
HO�GLVWULEXLGRU�FRQ�GHUHFKR�GH�FREUR�FDOFXODUi�HO�LPSRUWH�UHVXOWDQWH�GH�YDORUDU�OD�FRUUHFFLyQ�
GH�PHGLGDV�DO�SUHFLR�GH�SpUGLGDV�GHILQLGR�HQ�OD�2UGHQ�,7&������������GH���GH�VHSWLHPEUH��
SRU�OD�TXH�VH�UHJXOD�HO�PpWRGR�GH�FiOFXOR�GHO�LQFHQWLYR�D�SHQDOL]DFLyQ�SDUD�OD�UHGXFFLyQ�
GH�SpUGLGDV�D�DSOLFDU�D� OD�UHWULEXFLyQ�GH� OD�UHWULEXFLyQ�SDUD�FDGD�XQD�GH� ODV�HPSUHVDV�
GLVWULEXLGRUDV�GH�HQHUJtD�HOpFWULFD�

/DV�FRUUHFFLRQHV�GH�PHGLGD��FDOFXODGDV�FRQIRUPH�ORV�FULWHULRV�DQWHULRUHV��GDUiQ�OXJDU�
D�TXH�HQ�FDGD�KRUD�\�HQ�FDGD�FRUUHFFLyQ�VH�JHQHUH�XQ�GHUHFKR�GH�FREUR�R�ELHQ�XQD�
REOLJDFLyQ�GH�SDJR��GHSHQGLHQGR�GH�VL� OD�FRUUHFFLyQ�GH�PHGLGD�HQ�HVD�KRUD�GD� OXJDU�D�
XQD�PD\RU�SURGXFFLyQ� �R�XQ�PHQRU� FRQVXPR��R�XQD�PHQRU�SURGXFFLyQ� �R�XQ�PD\RU�
FRQVXPR��

/RV� SUHFLRV� ILQDOHV� KRUDULRV� D� DSOLFDU� D� ODV� FRUUHFFLRQHV� GH� UHJLVWURV� GH�PHGLGD�
REWHQLGRV�VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�ORV�SiUUDIRV�DQWHULRUHV��DVt�FRPR�HO�UHFDUJR�
FRUUHVSRQGLHQWH� VHUiQ� SXEOLFDGRV� SRU� HO� 2SHUDGRU� GHO� 6LVWHPD�� (O� SOD]R� SDUD� VX�
SXEOLFDFLyQ� VHUi� HO�PLVPR� SOD]R� HVWDEOHFLGR� SDUD� OD� SXEOLFDFLyQ� SRU� SDUWH� GH� FDGD�
HQFDUJDGR�GH�OHFWXUD�GH�ORV�GDWRV�GH�PHGLGDV�FRUUHJLGRV�

(O� UHFDUJR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�
PHGLGD�GHO�VHFWRU�HOpFWULFR��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�DJRVWR��VHUi�
HO�����GHO� LPSRUWH�KRUDULR�GH� ORV�GHUHFKRV�GH�FREUR�D� OLTXLGDU�\�HO������GHO� LPSRUWH�
KRUDULR�SDUD� ODV�REOLJDFLRQHV�GH�SDJR�D� OLTXLGDU�SRU�DSOLFDFLyQ�GHO�SUHFLR� ILQDO�KRUDULR�
FRUUHVSRQGLHQWH� VHJ~Q� ORV� SiUUDIRV� DQWHULRUHV�� (O� GLVWULEXLGRU� R�� HQ� VX� FDVR�� HO�
WUDQVSRUWLVWD��FRPXQLFDUi�DO�SDUWLFLSDQWH�HQ�OD�PHGLGD�ORV�LPSRUWHV�KRUDULRV�D�OLTXLGDU�\�HO�
UHFDUJR�FRUUHVSRQGLHQWH�

��� )DFWXUDFLyQ� GH� ORV� LPSRUWHV� UHVXOWDQWHV�� (O� GLVWULEXLGRU� R�� HQ� VX� FDVR�� HO�
WUDQVSRUWLVWD�FDOFXODUi�HO� LPSRUWH�GH�OD�OLTXLGDFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����5HJODPHQWR�
XQLILFDGR� GH� SXQWRV� GH� PHGLGD�� FRQIRUPH� D� ORV� FULWHULRV� DQWHULRUHV� \� HPLWLUi� OD�
FRUUHVSRQGLHQWH�IDFWXUD�R�GRFXPHQWR�VXVWLWXWLYR�GH� ORV�FREURV�\�SDJRV�TXH�UHVXOWHQ�GH�
GLFKD�OLTXLGDFLyQ�
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(O�GLVWULEXLGRU�R��HQ�VX�FDVR��HO�WUDQVSRUWLVWD��HQ�HO�SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV�
GHVGH�OD�IHFKD�GH�FRPXQLFDFLyQ�GH�OD�FRUUHFFLyQ�GH�UHJLVWURV�PHGLGDV��HPLWLUi�DO�VXMHWR�
GH�OLTXLGDFLyQ�YLJHQWH�HQ�OD�IHFKD�GH�OD�PHGLGD�FRUUHJLGD�XQD�IDFWXUD�SRU�OD�VXPD�GH�ODV�
REOLJDFLRQHV�GH�SDJR�GHO�VXMHWR�UHVXOWDQWHV�GH�ODV�FRUUHFFLRQHV�GH�UHJLVWURV�GH�PHGLGDV�
SRU�PHQRU�SURGXFFLyQ�R�PD\RU�FRQVXPR�\�SRU�ORV�UHFDUJRV�GH�FDGD�PHV�

(O�GLVWULEXLGRU�R��HQ�VX�FDVR��HO�WUDQVSRUWLVWD��HQ�HO�SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV�
GHVGH� OD� IHFKD�GH�FRPXQLFDFLyQ�GH� OD�FRUUHFFLyQ�GH� UHJLVWURV�GH�PHGLGDV��HPLWLUi�DO�
VXMHWR�GH�OLTXLGDFLyQ�YLJHQWH�HQ�OD�IHFKD�GH�OD�PHGLGD�FRUUHJLGD�XQD�IDFWXUD�R�GRFXPHQWR�
VXVWLWXWLYR�SRU�OD�VXPD�GH�ORV�GHUHFKRV�GH�FREUR�GHO�VXMHWR�UHVXOWDQWHV�GH�ODV�FRUUHFFLRQHV�
GH�UHJLVWURV�GH�PHGLGDV�SRU�PD\RU�SURGXFFLyQ�R�PHQRU�FRQVXPR�GH�FDGD�PHV�

3DUD�HO� FDVR�GH� FRUUHFFLyQ�GH�PHGLGDV�GH� LQVWDODFLRQHV�GH�SURGXFFLyQ�� VL� HQ�HO�
PRPHQWR�GH�IDFWXUDU�ODV�FRUUHFFLRQHV�GH�PHGLGD�HO�UHSUHVHQWDQWH�GH�OD�LQVWDODFLyQ�DQWH�HO�
VLVWHPD�GH�PHGLGDV�IXHUD�XQ�VXMHWR�GLIHUHQWH��SRU�HMHPSOR��FDPELRV�GH�UHSUHVHQWDQWH�R�
GH� WLWXODUHV��� HO� GLVWULEXLGRU� GHEHUi�HQYLDU� DGHPiV� FRSLD�GH� OD� IDFWXUD�� R� GRFXPHQWR�
VXVWLWXWLYR�� DO� UHSUHVHQWDQWH� DFWXDO� GH� OD� LQVWDODFLyQ�� TXLHQ� GHEHUi� LQIRUPDU� D� VX�
UHSUHVHQWDGR��R�ELHQ�GLUHFWDPHQWH�DO�WLWXODU�

��� 3URFHGLPLHQWR�GH�SDJR��(O�SDJR�VH�UHDOL]DUi�HQ�XQ�SOD]R�Pi[LPR�GH����GtDV�
QDWXUDOHV�GHVGH�OD�IHFKD�GH�OD�HPLVLyQ�GH�OD�IDFWXUD�VL�QR�KD\�UHFODPDFLyQ�R��HQ�VX�FDVR��
GHVGH�OD�IHFKD�GH�UHVROXFLyQ�GH�OD�UHFODPDFLyQ��6L�HO�~OWLPR�GtD�GH�SHUtRGR�GH�SDJR�HV�
ViEDGR�R�IHVWLYR��HO�SOD]R�SDUD�HO�SDJR�YHQFHUi�HO�SULPHU�GtD�ODERUDEOH�TXH�OH�VLJD�

��� 5HFODPDFLRQHV�� /DV� UHFODPDFLRQHV� VREUH� ODV� IDFWXUDV� HPLWLGDV� FRPR�
FRQVHFXHQFLD�GH�ODV�OLTXLGDFLRQHV�UHDOL]DGDV�HQ�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�5HJODPHQWR�
XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VHFWRU�HOpFWULFR��DSUREDGR�SRU�5HDO�'HFUHWR������������
GH����GH�DJRVWR��\�GH�OR�GLVSXHVWR�HQ�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�VHUiQ�UHPLWLGDV��
HQ�XQ�SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV�GHVGH�OD�IHFKD�GH�OD�HPLVLyQ�GH�OD�IDFWXUD��DO�
GLVWULEXLGRU� R�� HQ� VX� FDVR�� DO� WUDQVSRUWLVWD�� TXH� GLVSRQGUiQ� GH� XQ� SOD]R� GH� ��� GtDV�
QDWXUDOHV�SDUD�YDORUDUODV��(Q�FDVR�GH�QR�H[LVWLU�SURQXQFLDPLHQWR�H[SUHVR�HQ�HO�SOD]R�
ILMDGR�OD�UHFODPDFLyQ�VH�FRQVLGHUDUi�GHVHVWLPDGD�

��� &RPXQLFDFLyQ�GH� ORV� LPSRUWHV� OLTXLGDGRV��$QWHV�GHO�GtD����GHO�PHV�P����HO�
GLVWULEXLGRU� R�� HQ� VX� FDVR�� HO� WUDQVSRUWLVWD� FRPXQLFDUi� DO� 2SHUDGRU� GHO� 6LVWHPD� OD�
LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D� OD� OLTXLGDFLyQ�HIHFWXDGD�HQ�HO�PHV�P�D�FDGD�VXMHWR��D�
HIHFWRV�GH�OD�YDOLGDFLyQ�GH�ORV�SUHFLRV�DSOLFDGRV�\�GH�OD�FRPXQLFDFLyQ�GH�ORV�LPSRUWHV�D�OD�
&1(�� OD�FXDO� ORV� LQWHJUDUi�HQ�HO�VLVWHPD�GH� OLTXLGDFLRQHV�GH�DFWLYLGDGHV�UHJXODGDV�GHO�
5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� RUJDQL]D� \� UHJXOD� HO�
SURFHGLPLHQWR�GH�OLTXLGDFLyQ�GH�ORV�FRVWHV�GH�WUDQVSRUWH��GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�D�
WDULID��GH�ORV�FRVWHV�SHUPDQHQWHV�GHO�VLVWHPD�\�GH�ORV�FRVWHV�GH�GLYHUVLILFDFLyQ�\�VHJXULGDG�
GH�DEDVWHFLPLHQWR��D�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�GH�
SXQWRV�GH�PHGLGD�GHO�VHFWRU�HOpFWULFR��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�
DJRVWR�

��� 1XHYR� FLHUUH� GH�PHGLGDV� UHDOL]DGR� SRU� HO� 2SHUDGRU� GHO� 6LVWHPD�� 8QD� YH]�
WUDQVFXUULGRV�ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�
GH�PHGLGD�GHO�VHFWRU�HOpFWULFR��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�DJRVWR��
SDUD�FRPXQLFDU�REMHFLRQHV�DO�HQFDUJDGR�GH�OD�OHFWXUD��HO�2SHUDGRU�GHO�6LVWHPD�UHDOL]DUi�
XQ�QXHYR�FLHUUH�GH�PHGLGDV��SXEOLFDQGR� OD�YHUVLyQ� ILQDO�GH� WRGRV� ORV� ILFKHURV�FRQ� ODV�
PHGLGDV� FRUUHJLGDV� D� ORV� SDUWLFLSDQWHV� HQ� OD� PHGLGD�� (VWD� LQIRUPDFLyQ� GHEHUi� VHU�
LJXDOPHQWH�SXHVWD�D�GLVSRVLFLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�GH�(QHUJtD�\�GHO�0LQLVWHULR�GH�
,QGXVWULD��(QHUJtD�\�7XULVPR��HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����
GHO�5HJODPHQWR�XQLILFDGR�GH�SXQWRV�GH�PHGLGD�GHO�VHFWRU�HOpFWULFR��DSUREDGR�SRU�5HDO�
'HFUHWR������������GH����GH�DJRVWR�
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