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4XLQWR� 3pUGLGD�GH�HIHFWRV�

$�SDUWLU�GH�OD�IHFKD�HQ�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�ODV�PRGLILFDFLRQHV�GHO�SURFHGLPLHQWR�
GH� RSHUDFLyQ� ����� \� ����� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� WHUFHUR� GH� OD� SUHVHQWH�
UHVROXFLyQ��TXHGDUiQ�VLQ�HIHFWR�UHVSHFWLYDPHQWH�

D� /RV�FRUUHVSRQGLHQWHV�DSDUWDGRV�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������©&RQGLFLRQHV�
JHQHUDOHV�GHO�SURFHVR�GH�OLTXLGDFLyQ�GHO�2SHUDGRU�GHO�6LVWHPDª��DSUREDGR�SRU�5HVROXFLyQ�
GH����GH�MXOLR�GH������GH�OD�6HFUHWDUtD�*HQHUDO�GH�(QHUJtD�

E� (O�SURFHGLPLHQWR�GH�RSHUDFLyQ������©*DUDQWtDV�GH�SDJRª�DSUREDGR�SRU�5HVROXFLyQ�
GH���GH�PD\R�GH������GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD�

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

$1(;2

3�2������*DUDQWtDV�GH�SDJR

�� 2EMHWR�

(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�HVWDEOHFHU�ODV�FRQGLFLRQHV�JHQHUDOHV�
GH�OD�UHFHSFLyQ�\�JHVWLyQ�GH�ODV�JDUDQWtDV�FRUUHVSRQGLHQWHV�D�ODV�OLTXLGDFLRQHV�HVWDEOHFLGDV�
HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������©&RQGLFLRQHV�JHQHUDOHV�GHO�SURFHVR�GH�OLTXLGDFLyQ�
GHO�2SHUDGRU�GHO�6LVWHPDª�

/DV�JDUDQWtDV�H[LJLEOHV�D�ODV�HPSUHVDV�TXH�HMHU]DQ�OD�DFWLYLGDG�GH�FRPHUFLDOL]DFLyQ�GH�
HQHUJtD� HOpFWULFD� SDUD� OD� DGTXLVLFLyQ� GH� HQHUJtD� HQ� HO� PHUFDGR� GH� SURGXFFLyQ� GH�
HOHFWULFLGDG�DFUHGLWDUiQ�VX�FDSDFLGDG�HFRQyPLFD�FRPR�UHTXLVLWR�GH�DFFHVR�D�OD�DFWLYLGDG��
GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�

(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�KDELOLWDU�D�XQ�7HUFHUR�$XWRUL]DGR�SDUD�TXH�UHDOLFH� OD�
JHVWLyQ�GH�JDUDQWtDV�\�DVXPD�OD� IXQFLyQ�GH�FRQWUDSDUWLGD�FHQWUDO��HQ�VX�FDVR��6L�VH�KD�
FRQFHGLGR� OD�FLWDGD�KDELOLWDFLyQ�� ODV�PHQFLRQHV�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�DO�
2SHUDGRU�GHO�6LVWHPD�UHODWLYDV�D�OD�UHFHSFLyQ��JHVWLyQ�\�GHWHUPLQDFLyQ�GH�JDUDQWtDV��VH�
HQWHQGHUiQ� UHDOL]DGDV� DO� 7HUFHUR� $XWRUL]DGR�� (O� 2SHUDGRU� GHO� 6LVWHPD� LQIRUPDUi�
DGHFXDGDPHQWH�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�GH�OD�KDELOLWDFLyQ�DO�7HUFHUR�$XWRUL]DGR�

�� ÈPELWR�GH�DSOLFDFLyQ�\�GHILQLFLRQHV�

��� ÈPELWR�GH�DSOLFDFLyQ�

(VWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�GH�DSOLFDFLyQ�DO�2SHUDGRU�GHO�6LVWHPD��D� ORV�
GLVWULEXLGRUHV�\�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�DFUHGLWDGRV�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�HQ�
FDOLGDG� GH�6XMHWRV� GHO�0HUFDGR� R� GH� ORV�'HVSDFKRV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO�
3URFHGLPLHQWR�GH�2SHUDFLyQ������\�HQ� OD�QRUPDWLYD� UHJXODGRUD�GHO�SURFHGLPLHQWR�GH�
OLTXLGDFLyQ�HQ�ORV�VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

��� 'HILQLFLRQHV�

(O�WpUPLQR�©0HUFDGRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�DO�0HUFDGR�GH�3URGXFFLyQ�GH�
(QHUJtD�(OpFWULFD�

(O�WpUPLQR�©'HVSDFKRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�D�ORV�GHVSDFKRV�HFRQyPLFRV�
GH�ORV�VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

(O�WpUPLQR�©6XMHWRª�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUH�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�
'H�DFXHUGR�FRQ�OD�GHILQLFLyQ�UHFRJLGD�HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������©6XMHWR�

GH�/LTXLGDFLyQª�HV�HO�UHVSRQVDEOH�DFUHGLWDGR�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�GH�ORV�SDJRV��
GH� ORV�FREURV�\�GH� OD�SUHVWDFLyQ�GH� ODV�JDUDQWtDV�GH�SDJR�SRU�VX�SDUWLFLSDFLyQ�HQ�HO�
0HUFDGR�\�HQ�ORV�'HVSDFKRV�

/RV�KRUDULRV�PHQFLRQDGRV�HQ�HVWH�SURFHGLPLHQWR�VH�UHILHUHQ�DO�KRUDULR�FHQWUDO�HXURSHR�
&(7��&HQWUDO�(XURSHDQ�7LPH��
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�� &RQVWLWXFLyQ�GH�JDUDQWtDV�

/RV�6XMHWRV�GH�/LTXLGDFLyQ�TXH�SXHGDQ�UHVXOWDU�GHXGRUHV�FRPR�FRQVHFXHQFLD�GH�ODV�
OLTXLGDFLRQHV�GHO�2SHUDGRU�GHO�6LVWHPD�GHEHUiQ�DSRUWDU�D�pVWH�JDUDQWtD�VXILFLHQWH�SDUD�GDU�
FREHUWXUD�D�VXV�REOLJDFLRQHV�HFRQyPLFDV�GHULYDGDV�GH�VX�SDUWLFLSDFLyQ�HQ�HO�0HUFDGR�\�HQ�
ORV�'HVSDFKRV��GH�WDO�PRGR�TXH�VH�JDUDQWLFH�D�ORV�6XMHWRV�DFUHHGRUHV�HO�FREUR�tQWHJUR�GH�
ODV�OLTXLGDFLRQHV�UHDOL]DGDV�SRU�HO�2SHUDGRU�GHO�6LVWHPD�HQ�ORV�GtDV�GH�SDJRV�\�FREURV�
HVWDEOHFLGRV�HQ�HO�3URFHGLPLHQWR�GH�2SHUDFLyQ������

/D�KRUD�OtPLWH�SDUD�DSRUWDU�ODV�JDUDQWtDV�VHUi�ODV�������KRUDV�GHO�~OWLPR�GtD�VHxDODGR�
HQ�ORV�GLVWLQWRV�DSDUWDGRV�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�

�� /LEHUDFLyQ�GH�JDUDQWtDV�

(O�2SHUDGRU�GHO�6LVWHPD�OLEHUDUi�OD�JDUDQWtD�TXH�SUHVWH�HO�6XMHWR�GH�/LTXLGDFLyQ�HQ�HO�
PRPHQWR�HQ�TXH�pVWH�SLHUGD�VX�FRQGLFLyQ�GH�6XMHWR�GH�/LTXLGDFLyQ��VLHPSUH�TXH�KD\D�
FXPSOLGR�WRGDV�VXV�REOLJDFLRQHV�\�KD\D�KHFKR�IUHQWH�D�WRGDV�VXV�GHXGDV�GHULYDGDV�GH�VX�
SDUWLFLSDFLyQ�HQ�HO�PLVPR�R��HQ�VX�FDVR��VLHPSUH�TXH�VH�KD\D�YHULILFDGR�TXH�QR�H[LVWHQ�
WDOHV�GHXGDV�

�� &REHUWXUD�GH�JDUDQWtDV�

/D�JDUDQWtD�TXH�GHEH�SUHVWDU�FDGD�6XMHWR�UHVSRQGHUi�VLQ�OLPLWDFLyQ�DOJXQD��FRQIRUPH�
D�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��GH�ODV�REOLJDFLRQHV�GHXGRUDV�
TXH�DVXPD�HQ�YLUWXG�GH�OD�OLTXLGDFLyQ�UHDOL]DGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD�

/D�JDUDQWtD�SUHVWDGD�GHEHUi�UHVSRQGHU� WDPELpQ�GH�FXDQWRV� LPSXHVWRV�\� UHFDUJRV�
YLJHQWHV� IXHUDQ�H[LJLEOHV�D� ORV�6XMHWRV�HQ�HO�PRPHQWR�GHO�SDJR�SRU�VXV�REOLJDFLRQHV�
GHXGRUDV�SRU�OD�OLTXLGDFLyQ�UHDOL]DGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD�

(VWD�JDUDQWtD�QR� UHVSRQGHUi�GH�REOLJDFLRQHV�FRQWUDtGDV�SRU�FOLHQWHV��SHUVRQDV�R�
HQWLGDGHV�GLVWLQWDV�GH� ORV�6XMHWRV�GH�/LTXLGDFLyQ�TXH�DFW~HQ�HQ�HO�0HUFDGR�\�HQ� ORV�
'HVSDFKRV��(VWD�JDUDQWtD�QR�UHVSRQGHUi�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�SRU�ORV�6XMHWRV�GH�
/LTXLGDFLyQ�FRQ�ORV�VXMHWRV�TXH�UHSUHVHQWHQ�R�JHVWLRQHQ�DQWH�HO�2SHUDGRU�GHO�6LVWHPD��(Q�
SDUWLFXODU��QR�UHVSRQGHUi�GH� ORV�SDJRV�TXH�GHEDQ�HIHFWXDUVH�SRU� OD� OLTXLGDFLyQ�GH� ORV�
SHDMHV�GH�DFFHVR��SRU�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�ORV�FRQWUDWRV�ELODWHUDOHV�ItVLFRV�\�SRU�
ODV�OLTXLGDFLRQHV�UHDOL]DGDV�SRU�HO�2SHUDGRU�GHO�0HUFDGR�

�� 7LSRV�GH�JDUDQWtDV�H[LJLGDV�

/DV� JDUDQWtDV� TXH� ORV�6XMHWRV� GH� /LTXLGDFLyQ� HVWiQ� REOLJDGRV� D� SUHVWDU� VRQ� ODV�
VLJXLHQWHV�

D� 8QD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�TXH�VH�GHWHUPLQDUi�SRU�HO�2SHUDGRU�GHO�6LVWHPD�
VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����FRQ�HO�ILQ�GH�DVHJXUDU�FRQ�FDUiFWHU�SHUPDQHQWH�XQ�
VXILFLHQWH�QLYHO�GH�JDUDQWtD�

E� 8QD� JDUDQWtD� GH� RSHUDFLyQ� DGLFLRQDO� PHQVXDO� \�� HQ� VX� FDVR�� LQWUDPHQVXDO��
FDOFXODGD�VHJ~Q� OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR����SDUD�FXEULU� ODV�REOLJDFLRQHV�GH�SDJR�
GHULYDGDV�GH�IXWXUDV�OLTXLGDFLRQHV�FRUUHFWRUDV�GH�OD�OLTXLGDFLyQ�LQLFLDO�SDUD�FDGD�PHV�TXH�
QR�GLVSRQJD�GH�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�

F� 8QD�JDUDQWtD�H[FHSFLRQDO��H[LJLEOH�D�ORV�6XMHWRV�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�HO�
2SHUDGRU�GHO�6LVWHPD� OR�FRQVLGHUH�QHFHVDULR��ELHQ�SRU�H[LVWLU�XQ� ULHVJR�VXSHULRU�D� OD�
FREHUWXUD�GH�ODV�JDUDQWtDV�GH�RSHUDFLyQ�EiVLFD�\�DGLFLRQDO��ELHQ�SRU�RWUDV�FLUFXQVWDQFLDV�
HVSHFLDOHV�TXH�MXVWLILTXHQ�REMHWLYDPHQWH�OD�H[LJHQFLD�GH�JDUDQWtDV�FRPSOHPHQWDULDV�

$�HVWH�UHVSHFWR�HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�VROLFLWDU�D�XQD�FRPSDxtD�GH�©UDWLQJª�OD�
FDOLILFDFLyQ�GHO�ULHVJR�GHO�6XMHWR�GH�/LTXLGDFLyQ�D�HIHFWRV�GH� MXVWLILFDU�REMHWLYDPHQWH� OD�
H[LJHQFLD�GH�XQD�JDUDQWtD�H[FHSFLRQDO��(O�FRVWH�GH�HVWD�FDOLILFDFLyQ�GHEHUi�VHU�DVXPLGR�
SRU�HO�6XMHWR�DIHFWDGR�
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�� )RUPDOL]DFLyQ�GH�JDUDQWtDV�

��� ,QVWUXPHQWRV�YiOLGRV�SDUD�OD�FRQVWLWXFLyQ�GH�JDUDQWtDV�

/D�FRQVWLWXFLyQ�GH�ODV�JDUDQWtDV�GHEHUi�UHDOL]DUVH�D�IDYRU�GHO�2SHUDGRU�GHO�6LVWHPD�
PHGLDQWH�XQR�R�YDULRV�GH�ORV�VLJXLHQWHV�LQVWUXPHQWRV�

D� 'HSyVLWRV�HQ�HIHFWLYR�HQ� OD�FXHQWD�GHVLJQDGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD��(O�
2SHUDGRU�GHO�6LVWHPD�SRGUi�UHQWDELOL]DU�HO�HIHFWLYR�H[LVWHQWH�HQ�GLFKD�FXHQWD��/RV�LQWHUHVHV�
GHYHQJDGRV�HQ�HVWD�FXHQWD��PHQRV�ORV�SRVLEOHV�FRVWHV�GH�OD�PLVPD�\�PHQRV�XQ�Pi[LPR�GH�
������TXH�SRGUi�FRQVHUYDU�HO�2SHUDGRU�GHO�6LVWHPD�HQ�FRQFHSWR�GH�FRPLVLyQ�GH�JHVWLyQ��VH�
GHYROYHUiQ�D�ORV�6XMHWRV�TXH�KD\DQ�DSRUWDGR�ORV�GHSyVLWRV�HQ�HIHFWLYR��(O�2SHUDGRU�GHO�
6LVWHPD�UHDOL]DUi�ODV�UHWHQFLRQHV�RSRUWXQDV�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH�

E� $YDO� R� ILDQ]D� GH� FDUiFWHU� VROLGDULR� SUHVWDGR� SRU� EDQFR�� FDMD� GH� DKRUURV� R�
FRRSHUDWLYD�GH�FUpGLWR��TXH�QR�SHUWHQH]FD�DO�JUXSR�GHO�6XMHWR�DYDODGR�R�DILDQ]DGR��D�IDYRU�
GHO�2SHUDGRU�GHO�6LVWHPD��HQ�TXH�HO�DYDOLVWD�R�ILDGRU�UHFRQR]FD�TXH�VX�REOLJDFLyQ�GH�SDJR�
HQ�YLUWXG�GHO�DYDO�HV�D�SULPHU�UHTXHULPLHQWR�� WRWDOPHQWH�DEVWUDFWD��VLQ�TXH�HO�DYDOLVWD�R�
ILDGRU�SXHGD�RSRQHU�H[FHSFLyQ�DOJXQD�SDUD�HYLWDU�HO�SDJR�DO�EHQHILFLDULR�\��HQ�HVSHFLDO��
QLQJXQD�GLPDQDQWH�GH� ODV�UHODFLRQHV�VXE\DFHQWHV�HQWUH�HO�DYDOLVWD�R� ILDGRU�\�HO�6XMHWR�
DYDODGR�R�DILDQ]DGR��(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�HVWDEOHFHU�XQ�PRGHOR�SDUD�IRUPDOL]DU�
HVWD�JDUDQWtD�

(Q�FDVR�GH�SUHVHQWDFLyQ�GH�XQ�DYDO�R�ILDQ]D�VROLGDULD�RWRUJDGR�SRU�XQD�HQWLGDG�GH�
FUpGLWR�QR�UHVLGHQWH��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�UHFKD]DU�HO�DYDO�R�VROLFLWDU�SUHYLDPHQWH�
D�OD�DFHSWDFLyQ�GHO�DYDO�R�ILDQ]D�XQD�RSLQLyQ�OHJDO�VREUH�OD�YDOLGH]�\�HMHFXWDELOLGDG�GH�OD�
JDUDQWtD�HQ�HO�SDtV�GRQGH�VH�KD\D�FRQFHGLGR�HO�DYDO�R�ILDQ]D��(O�FRVWH�GH�HVWD�RSLQLyQ�OHJDO�
VHUi�VRSRUWDGR�SRU�HO�6XMHWR��(Q�FDVR�GH�HMHFXFLyQ�GHO�DYDO�R�GH�OD�ILDQ]D��ORV�SRVLEOHV�
FRVWHV�GH�GLFKD�HMHFXFLyQ�LUiQ�D�FDUJR�GHO�6XMHWR�

6L�OD�HQWLGDG�DYDOLVWD�IXHVH�GHFODUDGD�HQ�VLWXDFLyQ�FRQFXUVDO��R�KXELHUD�TXHGDGR�VLQ�
HIHFWR�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SDUD�HO�HMHUFLFLR�GH�VX�DFWLYLGDG��R�ELHQ�VX�FDOLILFDFLyQ�
FUHGLWLFLD�KXELHUD�TXHGDGR�SRU�GHEDMR�GH�OD�PtQLPD�H[LJLEOH�HQ�HO�DSDUWDGR������HO�6XMHWR�
REOLJDGR�D�SUHVWDU�JDUDQWtD�GHEHUi�VXVWLWXLU�GLFKD�JDUDQWtD�SRU�RWUD��GH�OD�PLVPD�PRGDOLGDG�
R�GH�RWUD�GH� ODV�UHFRJLGDV�HQ�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��VHJ~Q�OR�GLVSXHVWR�HQ�
GLFKR�DSDUWDGR�

(O�SDJR�FRQ�FDUJR�D� OD�JDUDQWtD�HMHFXWDGD�GHEHUi�HIHFWXDUVH�GH� WDO� IRUPD�TXH�HO�
2SHUDGRU�GHO�6LVWHPD�SXHGD�KDFHUOD�HIHFWLYD�D�SULPHU�UHTXHULPLHQWR�FRQ�IHFKD�YDORU�QR�
PiV�WDUGH�GH�GRV�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�IHFKD�GHO�UHTXHULPLHQWR�

F� $XWRUL]DFLyQ�LUUHYRFDEOH�GH�XWLOL]DFLyQ��KDVWD�HO�LPSRUWH�Pi[LPR�GH�ODV�REOLJDFLRQHV�
GH�SDJR�FRQWUDtGDV�HQ�HO�SHULRGR�D�OLTXLGDU��GH�XQD�R�YDULDV�OtQHDV�GH�FUpGLWR�VXVFULWDV�SRU�
HO�6XMHWR�

/DV�OtQHDV�GH�FUpGLWR�FRQWHPSODGDV�HQ�HO�SUHVHQWH�DSDUWDGR�WHQGUiQ�FDUiFWHU�ILQDOLVWD�
GHELHQGR�VHU�XWLOL]DGDV�H[FOXVLYDPHQWH�FRPR�OtQHDV�GH�SDJR�R�GH�FREHUWXUD�HQ�JDUDQWtD�
GH�REOLJDFLRQHV�FRQWUDtGDV�HQ�YLUWXG�GH�ODV�REOLJDFLRQHV�GH�SDJR�GHO�6XMHWR�UHVSHFWR�GH�
ODV�OLTXLGDFLRQHV�GHO�2SHUDGRU�GHO�6LVWHPD��GHELHQGR�WHQHU�XQ�LPSRUWH�PtQLPR�GLVSRQLEOH�
HQ�FDGD�PRPHQWR�HTXLYDOHQWH�D�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�\�DGLFLRQDO�\��HQ�VX�FDVR��
DO� LPSRUWH�DGLFLRQDO�FRUUHVSRQGLHQWH�D�OD�JDUDQWtD�H[FHSFLRQDO��H[LJLGDV�DO�6XMHWR�SRU�HO�
2SHUDGRU�GHO�6LVWHPD�

G� &HVLyQ�GH�ORV�IXWXURV�FREURV�SHQGLHQWHV�GH�SDJR�GH�ODV�OLTXLGDFLRQHV�UHDOL]DGDV�
SRU�HO�2SHUDGRU�GHO�6LVWHPD�TXH�HO�6XMHWR�TXH�UHVXOWH�DFUHHGRU�FRPR�UHVXOWDGR�GH� ODV�
OLTXLGDFLRQHV�TXH�HO�2SHUDGRU�GHO�6LVWHPD�KDJD�D�IDYRU�GH�ORV�6XMHWRV�GHXGRUHV��VLHPSUH�
TXH�HVWD�FHVLyQ�VH�UHDOLFH�GH�DFXHUGR�FRQ�HO�PRGHOR�DGPLWLGR�SRU�HO�2SHUDGRU�GHO�6LVWHPD��
VHD�DFHSWDGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD�\�HO�6XMHWR�TXH�FHGH�VXV�IXWXURV�FREURV�WHQJD�
XQ� VDOGR� DFUHHGRU� HQ� ODV� OLTXLGDFLRQHV� SUHYLDV� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�
DSDUWDGR ����&RQ�LQGHSHQGHQFLD�GH�OD�FDQWLGDG�TXH�HO�6XMHWR�FHGHQWH�SXHGD�KDFHU�FRQVWDU�
HQ�HO�GRFXPHQWR�GH�FHVLyQ��OD�FDQWLGDG�UHFRQRFLGD�\��SRU�WDQWR�YiOLGD�SDUD�FRQVWLWXLU�ODV�
JDUDQWtDV�H[LJLGDV��VHUi�OD�PHQRU�HQWUH�OD�TXH�FRQVWD�HQ�HO�GRFXPHQWR�\�HO�Pi[LPR�TXH�VH�
HVWDEOHFH�HQ�HO�DSDUWDGR����
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/D�FRQVWLWXFLyQ�GH�JDUDQWtDV�PHGLDQWH�FHVLyQ�GH�IXWXURV�FREURV�SHQGLHQWHV�GH�SDJR�
SRGUi�UHDOL]DUVH�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR������

H� &HUWLILFDGR�GH�6HJXUR�GH�&DXFLyQ�VROLGDULR�SUHVWDGR�SRU�HQWLGDG�DVHJXUDGRUD�TXH�
QR�SHUWHQH]FD�DO�JUXSR�GHO�6XMHWR�WRPDGRU�GHO�VHJXUR��D�IDYRU�GHO�2SHUDGRU�GHO�6LVWHPD��
FRPR�DVHJXUDGR��HQ�HO�TXH�HO�DVHJXUDGRU�UHFRQR]FD�TXH�VX�REOLJDFLyQ�GH�SDJR�HQ�YLUWXG�
GHO�PLVPR�HV�D�SULPHU�UHTXHULPLHQWR��WRWDOPHQWH�DEVWUDFWD��VLQ�TXH�HO�DVHJXUDGRU�SXHGD�
RSRQHU�H[FHSFLyQ�DOJXQD�SDUD�HYLWDU�HO�SDJR�DO�2SHUDGRU�GHO�6LVWHPD�\��HQ�HVSHFLDO��
QLQJXQD�GLPDQDQWH�GH�ODV�UHODFLRQHV�VXE\DFHQWHV�HQWUH�HO�DVHJXUDGRU�\�HO�6XMHWR�WRPDGRU�
GHO�VHJXUR��(Q�SDUWLFXODU�� OD�IDOWD�GH�SDJR�GH�OD�SULPD�QR�GDUi�GHUHFKR�DO�DVHJXUDGRU�D�
UHVROYHU�HO�FRQWUDWR�QL�HVWH�TXHGDUi�H[WLQJXLGR��QL�OD�FREHUWXUD�GHO�DVHJXUDGRU�VXVSHQGLGD��
QL�pVWH�OLEHUDGR�GH�VX�REOLJDFLyQ�FDVR�GH�TXH�VH�SURGX]FD�HO�LQFXPSOLPLHQWR�HQ�HO�SDJR�SRU�
SDUWH�GHO�6XMHWR�WRPDGRU�GHO�VHJXUR��(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�HVWDEOHFHU�XQ�PRGHOR�
SDUD�IRUPDOL]DU�HVWD�JDUDQWtD�

(Q�FDVR�GH�SUHVHQWDFLyQ�GH�XQ�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLyQ�VROLGDULR�RWRUJDGR�SRU�
XQD� HQWLGDG� DVHJXUDGRUD� QR� UHVLGHQWH�� HO� 2SHUDGRU� GHO� 6LVWHPD� SRGUi� UHFKD]DU� HO�
FHUWLILFDGR�R�VROLFLWDU�SUHYLDPHQWH�D�OD�DFHSWDFLyQ�GHO�FHUWLILFDGR�GH�VHJXUR�GH�FDXFLyQ�XQD�
RSLQLyQ� OHJDO�VREUH� OD�YDOLGH]�\�HMHFXWDELOLGDG�GH� OD�JDUDQWtD�HQ�HO�SDtV�GRQGH�VH�KD\D�
FRQFHGLGR�HO�VHJXUR�GH�FDXFLyQ��(O�FRVWH�GH�HVWD�RSLQLyQ�OHJDO�VHUi�VRSRUWDGR�SRU�HO�6XMHWR�
WRPDGRU�GHO�VHJXUR��(Q�FDVR�GH�HMHFXFLyQ�GHO�FHUWLILFDGR�� ORV�SRVLEOHV�FRVWHV�GH�GLFKD�
HMHFXFLyQ�LUiQ�D�FDUJR�GHO�6XMHWR�WRPDGRU�GHO�VHJXUR�

6L�OD�HQWLGDG�DVHJXUDGRUD�IXHUD�GHFODUDGD�HQ�VLWXDFLyQ�FRQFXUVDO��R�KXELHUD�TXHGDGR�
VLQ� HIHFWR� OD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SDUD� HO� HMHUFLFLR� GH� VX� DFWLYLGDG�� R� ELHQ� VX�
FDOLILFDFLyQ�FUHGLWLFLD�KXELHUD�TXHGDGR�SRU�GHEDMR�GH�OD�PtQLPD�H[LJLEOH�HQ�HO�DSDUWDGR������
HO�6XMHWR�REOLJDGR�D�SUHVWDU�JDUDQWtD�GHEHUi�VXVWLWXLU�GLFKD�JDUDQWtD�SRU�RWUD��GH�OD�PLVPD�
PRGDOLGDG�R�GH�RWUD�GH� ODV� UHFRJLGDV�HQ�HVWH�3URFHGLPLHQWR�GH�2SHUDFLyQ��VHJ~Q� OR�
GLVSXHVWR�HQ�GLFKR�DSDUWDGR�

��� &DOLILFDFLyQ�PtQLPD�H[LJLEOH�

(O�2SHUDGRU�GHO�6LVWHPD�SRGUi�UHFKD]DU�R�OLPLWDU�DYDOHV��ILDQ]DV��OtQHDV�GH�FUpGLWR�R�
VHJXURV�GH�FDXFLyQ�VL�OD�HQWLGDG�EDQFDULD�DYDOLVWD�R��HQ�VX�FDVR��OD�HQWLGDG�DVHJXUDGRUD�
QR�DOFDQ]D�XQD�FDOLILFDFLyQ�FUHGLWLFLD��UDWLQJ��PtQLPD���RWRUJDGD�SRU�DO�PHQRV�XQD�GH�ODV�
VLJXLHQWHV�DJHQFLDV�GH�FDOLILFDFLyQ��6WDQGDUG	3RRUV��0RRG\¶V�R�)LWFK���HTXLYDOHQWH�D� OD�
FRUUHVSRQGLHQWH�RWRUJDGD�SRU�OD�PLVPD�DJHQFLD�GH�FDOLILFDFLyQ�D�OD�GHXGD�GHO�5HLQR�GH�
(VSDxD��YLJHQWH�HQ�FDGD�PRPHQWR��PHQRV�XQ�QLYHO�

/D�FDOLILFDFLyQ�FUHGLWLFLD�SRGUi�HVWDU�SRU�GHEDMR�GH� OD�GHXGD�GHO�5HLQR�GH�(VSDxD�
PHQRV�XQ�QLYHO�VLHPSUH�TXH�FRPR�PtQLPR�WHQJD�XQD�FDOLILFDFLyQ�©LQYHVWPHQW�JUDGHª�
RWRUJDGD�SRU�OD�PLVPD�DJHQFLD�GH�FDOLILFDFLyQ�

(Q�UHODFLyQ�FRQ�ORV�DYDOHV��OtQHDV�GH�FUpGLWR�R�VHJXURV�GH�FDXFLyQ�SUHVWDGRV�DQWH�HO�
2SHUDGRU�GHO�6LVWHPD�TXH�QR�FXPSODQ�FRQ�OD�FRQGLFLyQ�DQWHULRU��R�ELHQ�DTXHOORV�TXH�GHMHQ�
GH�FXPSOLUOD�SRU�XQD�UHEDMD�VREUHYHQLGD�GH�VX�FDOLILFDFLyQ��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�
UHTXHULU��HQ�VX�FDVR��D�FDGD�XQR�GH�ORV�DJHQWHV�TXH�KD\DQ�IRUPDOL]DGR�GLFKD�JDUDQWtD��SRU�
PHGLR�TXH�GHMH�FRQVWDQFLD�IHKDFLHQWH��VX�VXVWLWXFLyQ�SRU�RWUD�JDUDQWtD�YiOLGD�VREUH�OD�EDVH�
GHO�VLJXLHQWH�FULWHULR�

± *DUDQWtDV�SRU�GHEDMR�GH�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�OD�GHXGD�GHO�5HLQR�GH�(VSDxD�
PHQRV�GRV�QLYHOHV�R�VLQ�FDOLILFDFLyQ�FUHGLWLFLD��GHEHUiQ�VHU�VXVWLWXLGDV�HQ����GtDV�KiELOHV�

± *DUDQWtDV�FRQ�OD�FDOLILFDFLyQ�FUHGLWLFLD�GH�OD�GHXGD�GHO�5HLQR�GH�(VSDxD�PHQRV�GRV�
QLYHOHV��GHEHUiQ�VHU�VXVWLWXLGDV�HQ�HO�SOD]R�GH�GRV�PHVHV�

(O�SDJR�FRQ�FDUJR�D� OD�JDUDQWtD�HMHFXWDGD�GHEHUi�HIHFWXDUVH�GH� WDO� IRUPD�TXH�HO�
2SHUDGRU�GHO�6LVWHPD�SXHGD�KDFHUOD�HIHFWLYD�D�SULPHU�UHTXHULPLHQWR�FRQ�IHFKD�YDORU�QR�
PiV�WDUGH�GH�GRV�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�IHFKD�GHO�UHTXHULPLHQWR�

�� *HVWLyQ�GH�ODV�JDUDQWtDV�FRQVWLWXLGDV�

(O�2SHUDGRU�GHO�6LVWHPD�VHUi�HO�UHVSRQVDEOH�GH�OD�JHVWLyQ�GH�ODV�JDUDQWtDV�FRQVWLWXLGDV��
HQ�LQWHUpV�GH�ORV�6XMHWRV�GH�/LTXLGDFLyQ��WDQWR�D�HIHFWRV�GH�VXSHUYLVDU�ODV�REOLJDFLRQHV�GH�
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FRQVWLWXFLyQ�\�PDQWHQLPLHQWR�GH�ODV�JDUDQWtDV�DFWXDOL]DGDV��FRPR�GH�OD�JHVWLyQ�SDWULPRQLDO�
RUGLQDULD�D�TXH�GLHUD�OXJDU�R��HQ�VX�FDVR��GH�OD�GLVSRVLFLyQ�GH�ORV�LPSRUWHV�QHFHVDULRV�SDUD�
KDFHU�IUHQWH�D� ODV�REOLJDFLRQHV�JDUDQWL]DGDV��(O�2SHUDGRU�GHO�6LVWHPD�GHEHUi� OOHYDU�XQ�
UHJLVWUR�HQ�HO�TXH�VH� LQFOXLUiQ��HQ�HStJUDIHV�VHSDUDGRV�� ORV�GHUHFKRV�\�REOLJDFLRQHV�
UHODFLRQDGRV�FRQ�ODV�FLWDGDV�JDUDQWtDV�

(O�2SHUDGRU�GHO�6LVWHPD�FRQVHUYDUi�HQ� WRGR�PRPHQWR� ORV�GRFXPHQWRV�HQ�TXH�VH�
IRUPDOLFHQ� ODV�JDUDQWtDV�FRQVWLWXLGDV�PLHQWUDV�VX�WLWXODU� WHQJD�OD�FRQGLFLyQ�GH�6XMHWR�GH�
/LTXLGDFLyQ�

$XQ�HQ�HO�FDVR�GH�HMHFXWDU�JDUDQWtDV��HO�2SHUDGRU�GHO�6LVWHPD�GLVSRQGUi�VLHPSUH�GH�
GRFXPHQWRV�GH�IRUPDOL]DFLyQ�GH�JDUDQWtDV�SDUD�ODV�REOLJDFLRQHV�GH�SDJR�GHYHQJDGDV�\�
FX\D�OLTXLGDFLyQ�D~Q�QR�VH�KD\D�HIHFWXDGR�

$�HVWRV�HIHFWRV��HQ� OD�HMHFXFLyQ�GH�JDUDQWtDV��HO�2SHUDGRU�GHO�6LVWHPD�FRQVHUYDUi�
VLHPSUH�HO�RULJLQDO�GH�ODV�JDUDQWtDV�SUHVHQWDGDV��TXH�SRGUi�VHU�UHGXFLGR�HQ�VX�LPSRUWH�SRU�
HO�DYDOLVWD�HQ�OD�SDUWH�GH�ODV�JDUDQWtDV�TXH�KD\D�VLGR�HMHFXWDGD�

�� *DUDQWtD�GH�RSHUDFLyQ�EiVLFD�

��� 3HULRGR�GH�ULHVJR�FXELHUWR�SRU�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�

(O�SHULRGR�GH�ULHVJR�TXH�GHEH�FXEULU�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�VH�FRUUHVSRQGHUi�
FRQ�HO�SHUtRGR�GH�OLTXLGDFLyQ�LQLFLDO�PiV�XQ�LQFUHPHQWR�SDUD�FRQVLGHUDU�ORV�GtDV�DGLFLRQDOHV�
KDVWD�HO�SDJR�HIHFWLYR�\� ORV�VLJXLHQWHV�FXDWUR�GtDV�QHFHVDULRV�SDUD� OD� IRUPDOL]DFLyQ�GH�
QXHYDV�JDUDQWtDV�HQ�FDVR�GH�LQFXPSOLPLHQWR�\�HMHFXFLyQ�GH�ODV�SUHYLDPHQWH�H[LVWHQWHV��(Q�
HO�FDVR�GH�TXH�HO�SHULRGR�GH�OLTXLGDFLyQ�LQLFLDO�VHD�TXLQFHQDO��HO�SHULRGR�GH�ULHVJR�VHUi�GH����
GtDV�

��� 3OD]R�GH�FRQVWLWXFLyQ�\�SHULRGR�GH�YLJHQFLD�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�

(O�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi�\�FRPXQLFDUi�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ��DQWHV�
GHO�~OWLPR�GtD�KiELO�GH�ORV�PHVHV�GH�PDU]R��MXQLR��VHSWLHPEUH�\�GLFLHPEUH�GH�FDGD�DxR��OD�
FXDQWtD�TXH�GHEHUiQ�FRQVWLWXLU�ORV�6XMHWRV�SRU�HO�FRQFHSWR�GH�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�
H[LJLGD�SDUD�HO�VLJXLHQWH� WULPHVWUH��VLQ�SHUMXLFLR�GH� OD� UHYLVLyQ�GLDULD�HVWDEOHFLGD�HQ�HO�
DSDUWDGR����

/RV�6XMHWRV�GH�/LTXLGDFLyQ�GHEHUiQ�PRGLILFDU� OD�JDUDQWtD�FRQVWLWXLGD��FRQIRUPH�D� OR�
H[LJLGR�SRU�HO�2SHUDGRU�GHO�6LVWHPD��GXUDQWH�ORV�FXDWUR�SULPHURV�GtDV�KiELOHV�GHO�PHV�TXH�
FRUUHVSRQGD�

(Q�HO�FDVR�GH�TXH�HO�2SHUDGRU�GHO�6LVWHPD�LQFUHPHQWH�OD�IUHFXHQFLD�GH�ODV�OLTXLGDFLRQHV�
VHJ~Q� VH� HVWDEOHFH� HQ� HO� DSDUWDGR� ���� GHO� 3URFHGLPLHQWR� GH� 2SHUDFLyQ� ������ ORV�
SDUiPHWURV�HVWDEOHFLGRV�HQ�HVWH�DSDUWDGR�VH�UHYLVDUiQ�HQ�FRQVRQDQFLD�D� ORV�QXHYRV�
SHULRGRV�GH�OLTXLGDFLyQ�

&XDQGR�VH�SURGX]FDQ�FDPELRV�HQ�ORV�DFWLYRV�GH�ORV�6XMHWRV�GH�/LTXLGDFLyQ��R�ELHQ�VH�
SURGX]FDQ�FDPELRV�UHJXODWRULRV�TXH�DIHFWHQ�D�ORV�SUHFLRV�GH�FRPSUD�R�YHQWD��OD�JDUDQWtD�
GH�RSHUDFLyQ�EiVLFD�VH�UHYLVDUi�GH�DFXHUGR�D�HVWDV�QXHYDV�FRQGLFLRQHV��GH�PRGR�TXH�ORV�
YDORUHV�KLVWyULFRV�VHUiQ�FRUUHJLGRV�FRQ�DUUHJOR�DO�QXHYR�HVFHQDULR�SDUD�TXH�UHSUHVHQWHQ�
ILHOPHQWH�ODV�FRQGLFLRQHV�IXWXUDV�HVSHUDGDV�

(O�2SHUDGRU�GHO�6LVWHPD�SURSRUFLRQDUi� LQIRUPDFLyQ�D� ORV�6XMHWRV�VREUH� ORV�GDWRV�
PHQFLRQDGRV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

(Q�WRGR�FDVR��HQ�HO�PRPHQWR�GH�IRUPDOL]DU�ODV�JDUDQWtDV��OD�YLJHQFLD�GHEHU�VHU��FRPR�
PtQLPR��KDVWD�OD�IHFKD�SUHYLVWD�GH�SUHVHQWDFLyQ�GH�OD�SUy[LPD�UHYLVLyQ�PiV�XQ�PHV�

��� 'HWHUPLQDFLyQ�GHO�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�H[LJLGD�

/D�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�SDUD�FDGD�WULPHVWUH�VH�GHWHUPLQDUi��GH�IRUPD�JHQHUDO��
SDUD�FDGD�6XMHWR�GH�IRUPD�FRQVROLGDGD�SRU�HO�FRQMXQWR�GH�DFWLYLGDGHV�TXH�UHDOLFH�HQ�HO�
0HUFDGR�\�HQ�ORV�'HVSDFKRV��GHO�VLJXLHQWH�PRGR�

D� 6H�IRUPDUiQ�WUHV�VHULHV��FDGD�XQD�GH�ODV�FXDOHV�VH�LQLFLDUi�HO�SULPHU�GtD�GHO�PLVPR�
PHV�GHO�PLVPR�WULPHVWUH�GHO�DxR�DQWHULRU� FY
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&DGD�VHULH�HVWDUi�FRQVWLWXLGD�SRU�XQ�Q~PHUR�GH�GtDV��FRQVHFXWLYRV��LJXDO�DO�SHULRGR�GH�
ULHVJR�GHILQLGR�HQ�HO�DSDUWDGR�����

6H�FRQVLGHUDUi�HO�VDOGR�QHWR�GHXGRU�GH�ORV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�
GH�OD�OLTXLGDFLyQ�GHO�2SHUDGRU�GHO�6LVWHPD�GH�FDGD�XQD�GH�ODV�WUHV�VHULHV�

E� 6H�VHOHFFLRQDUi�HO�PD\RU�YDORU�HQWUH�ORV�WUHV�YDORUHV�DQWHULRUHV�
F� $OWHUQDWLYDPHQWH��DTXHOORV�6XMHWRV�TXH�GHVHHQ�XQD�DFWXDOL]DFLyQ�PiV�IUHFXHQWH�

GHO�FiOFXOR�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�GHEHUiQ�VROLFLWDU�SRU�HVFULWR��VHJ~Q�HO�PRGHOR�TXH�
HO�2SHUDGRU�GHO�6LVWHPD�IDFLOLWH��TXH�VH�OHV�VRPHWD�D�ORV�UHTXHULPLHQWRV�GH�HVWH�DSDUWDGR�
����F��\�TXH�SRU�WDQWR��HO�FiOFXOR�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�VH�OHV�UHDOLFH�VREUH�HO�VHJXQGR�
YDORU�PiV�DOWR�GH�ORV�WUHV�YDORUHV�PHQFLRQDGRV�HQ�HO�DSDUWDGR�����D���/RV�6XMHWRV�TXH�VH�
KD\DQ�DFRJLGR�D�HVWD�DFWXDOL]DFLyQ�GH�JDUDQWtDV�PiV�IUHFXHQWH�WHQGUiQ�XQD�UHYLVLyQ�GH�
JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�PiV�HVWULFWD�HQ�OR�TXH�UHVSHFWD�DO�VHJXLPLHQWR�GLDULR�GH�ODV�
PLVPD��VHJ~Q�VH�HVWLSXOD�HQ�HO�DSDUWDGR����

G� 6L�HO�YDORU�VHOHFFLRQDGR�HQ�ORV�DSDUWDGRV�����E��R�����F��HV�LQIHULRU�DO�YDORU�PtQLPR�
HVWDEOHFLGR�HQ�HO�DSDUWDGR�����J���OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�VHUi�HO�YDORU�PtQLPR�

H� (O�6XMHWR�YHQGUi�REOLJDGR�D�FRPXQLFDU�DO�2SHUDGRU�GHO�6LVWHPD� ORV�FDPELRV�
SUHYLVWRV�HQ�VX�VDOGR�QHWR�GHXGRU�GHO�WULPHVWUH�VLHPSUH�TXH�VX�VDOGR�QHWR�GHXGRU�SUHYLVWR�
VXSHUH�HO�VDOGR�QHWR�GHXGRU�FRQVLGHUDGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV�SDUD�HO�FiOFXOR�GH�OD�
JDUDQWtD�GH�RSHUDFLyQ�EiVLFD��(Q�HVWH�FDVR� OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�H[LJLGD�VH�
DXPHQWDUi� UHVSHFWR�D� OD�FDOFXODGD�GH� IRUPD�JHQHUDO�HQ� OD�PLVPD�SURSRUFLyQ�HQ�TXH�
DXPHQWH�VX�VDOGR�QHWR�GHXGRU�

I� 6H�SURFHGHUi�GH�PDQHUD�DQiORJD�VL�HO�6XMHWR�FRPXQLFDVH�FDPELRV�SUHYLVWRV�\�
MXVWLILFDGRV�HQ�VX�VDOGR�QHWR�GHXGRU�GHO�WULPHVWUH�TXH�VXSRQJDQ�XQD�UHGXFFLyQ�PD\RU�GHO�
����GHO�VDOGR�QHWR�GHXGRU�FRQVLGHUDGR�SDUD�HO�FiOFXOR�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�
VHJ~Q�ORV�DQWHULRUHV�DSDUWDGRV��(Q�WRGR�FDVR��ORV�6XMHWRV�TXH�VH�KD\DQ�DFRJLGR�D�HVWD�
DFWXDOL]DFLyQ�GH�JDUDQWtDV� WHQGUiQ�XQD�UHYLVLyQ�GH�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�PiV�
HVWULFWD�HQ�OR�TXH�UHVSHFWD�DO�VHJXLPLHQWR�GLDULR�GH�ODV�PLVPDV��VHJ~Q�VH�HVWLSXOD�HQ�HO�
DSDUWDGR�����6L�HQ�DOJ~Q�PRPHQWR�GHO�WULPHVWUH��HO�VDOGR�QHWR�GHXGRU�VXSHUD�HO�SUHYLVWR�
SRU�HO�6XMHWR��pVWH�QR�SRGUi�VROLFLWDU�HQ�OD�VLJXLHQWH�UHYLVLyQ�WULPHVWUDO�XQD�UHGXFFLyQ�GH�OD�
JDUDQWtD�UHVSHFWR�DO�FiOFXOR�LQLFLDO�

J� (Q�WRGR�FDVR�� OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�QXQFD�VH�FRQVLGHUDUi� LQIHULRU�D�
�������HXURV�QL�LQIHULRU��HQ�HO�FDVR�GH�6XMHWRV�FRQ�XQLGDGHV�GH�SURGXFFLyQ�R�LPSRUWDFLyQ��
D� OD�VXPD�GH�ODV�SRWHQFLDV�Pi[LPDV�GH�VXV�XQLGDGHV�GH�SURGXFFLyQ�SHQLQVXODUHV�\�GH�
LPSRUWDFLyQ�PXOWLSOLFDGDV�SRU�YHLQWLFXDWUR�KRUDV��SRU�FXDWUR�GtDV�\�SRU�HO�����GHO�SUHFLR�
PHGLR� GH� GHVYtRV� SRU� PHQRU� JHQHUDFLyQ� GHO� ~OWLPR�PHV� QDWXUDO� GLVSRQLEOH�� 1R� VH�
FRQVLGHUDUiQ�HQ�HVWH�FiOFXOR� ODV�SRWHQFLDV�GH� LQVWDODFLRQHV�FRQ�GHUHFKR�GH�FREUR�GH�
LQFHQWLYR�D�OD�LQYHUVLyQ��GH�VHUYLFLR�GH�GLVSRQLELOLGDG�R�LQWHJUDGDV�HQ�]RQD�GH�UHJXODFLyQ�

/D�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�FDOFXODGD�VHJ~Q�VH�HVWDEOHFH�HQ�HVWH�DSDUWDGR�VH�
UHGRQGHDUi�DO�DO]D�D�XQ�P~OWLSOR�GH�PLO�HXURV�

��� *DUDQWtD�GH�RSHUDFLyQ�EiVLFD�LQLFLDO�

/RV�QXHYRV�6XMHWRV�GH�/LTXLGDFLyQ�GHEHUiQ�GHSRVLWDU�SUHYLDPHQWH�XQD�JDUDQWtD�GH�
RSHUDFLyQ�EiVLFD�LQLFLDO�SRU�XQ�LPSRUWH�LJXDO�DO�PD\RU�GH�ORV�GRV�YDORUHV�VLJXLHQWHV�

D� OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�PtQLPD�HVWDEOHFLGD�HQ�HO�DSDUWDGR�����J��
E� HO� LPSRUWH� UHVXOWDQWH�GH�PXOWLSOLFDU� OD�SUHYLVLyQ�GH�DGTXLVLFLyQ�GH�HQHUJtD�GHO�

6XMHWR�SDUD�FRQVXPLGRUHV�HQ�HO�SHULRGR�GH�ULHVJR�GHILQLGR�HQ�HO�DSDUWDGR�����PXOWLSOLFDGD�
SRU�HO�FRVWH�PHGLR�ILQDO� OLTXLGDGR�HQ�HO�~OWLPR�PHV�QDWXUDO�D�FRPHUFLDOL]DGRUHV� OLEUHV�\�
FRQVXPLGRUHV�GLUHFWRV�GHO�VLVWHPD�HOpFWULFR�TXH�FRUUHVSRQGD�PiV�LPSXHVWRV�

6L�HO�QXHYR�6XMHWR�GH�/LTXLGDFLyQ�LQLFLD�VX�DFWLYLGDG�FRPR�UHVSRQVDEOH�GH�ORV�FREURV�\�
SDJRV�GH�RWURV�VXMHWRV��OD�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD�LQLFLDO�VHUi�HO�VDOGR�GHXGRU�GH�OD�
/LTXLGDFLyQ�,QLFLDO�GH�ORV�RWURV�VXMHWRV�HO�GtD�DQWHULRU�DO�~OWLPR�GtD�GH�FREURV�\�SDJRV�PiV�
LPSXHVWRV�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

/D�JDUDQWtD�GH�RSHUDFLyQ�EiVLFD� LQLFLDO�VH�PDQWHQGUi�FRPR�JDUDQWtD�GH�RSHUDFLyQ�
EiVLFD�KDVWD�TXH�VH�GLVSRQJD�GH� ORV�GDWRV�GHO�DxR�DQWHULRU�QHFHVDULRV�SDUD�DSOLFDU�HO�
DSDUWDGR�����D���VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�����H��

6L�HO�QXHYR�6XMHWR�GH�/LTXLGDFLyQ�UHLQLFLD�VX�DFWLYLGDG�GHVSXpV�GH�XQ�SHULRGR�GH�EDMD�
VH�DSOLFDUi�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV�DQWHULRUHV�

��� *DUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�

/D�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�PHQVXDO�\��HQ�VX�FDVR��LQWUDPHQVXDO��VHUi�VROLFLWDGD�
SRU�HO�2SHUDGRU�GHO�6LVWHPD�D�WRGRV�ORV�6XMHWRV�SDUD�ORV�PHVHV�HQ�TXH�QR�VH�GLVSRQJD�GH�
/LTXLGDFLyQ�)LQDO�'HILQLWLYD�

/D�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�FDOFXODGD�VHJ~Q�HVWH�DSDUWDGR����VH�UHGRQGHDUi�DO�
DO]D�D�XQ�P~OWLSOR�GH�PLO�HXURV�

���� 3OD]R�GH�FRQVWLWXFLyQ�\�SHULRGR�GH�YLJHQFLD�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO

(O�2SHUDGRU�GHO�6LVWHPD�SURSRUFLRQDUi� LQIRUPDFLyQ�D� ORV�6XMHWRV�VREUH� ORV�GDWRV�
PHQFLRQDGRV�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

(Q�HO�PRPHQWR�GH�IRUPDOL]DU�ODV�JDUDQWtDV��pVWDV�QR�SRGUiQ�VHU�FHVLRQHV�GH�GHUHFKRV�
GH�FREUR�\�VX�YLJHQFLD�GHEHUi�VHU��FRPR�PtQLPR��GH�GRFH�PHVHV�

/D�SULPHUD�VROLFLWXG�GH�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�PHQVXDO�HQ�HO�PHV�0�WHQGUi�
OXJDU�HO�SULPHU�GtD�KiELO�SRVWHULRU�DO�FLHUUH�GH�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�GHO�
PHV�0���\�ORV�6XMHWRV�GHEHUiQ�FRQVWLWXLU�OD�JDUDQWtD�VROLFLWDGD�HQ�ORV�FXDWUR�GtDV�KiELOHV�
VLJXLHQWHV�D�OD�SHWLFLyQ�

/D�SULPHUD�VROLFLWXG�GH�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO� LQWUDPHQVXDO�HQ�HO�PHV�0�
WHQGUi� OXJDU�HO�SULPHU�GtD�KiELO�GH� OD�VHJXQGD�TXLQFHQD�GHO�PHV�0�D� ORV�6XMHWRV�GH�
/LTXLGDFLyQ�TXH�FXPSODQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�DSDUWDGR������

���� 'HWHUPLQDFLyQ�GHO� LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�PHQVXDO�SRU�
DFWLYLGDGHV�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�GHQWUR�GHO�VLVWHPD�HOpFWULFR�
HVSDxRO�

(O�LPSRUWH�GH�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO��*2$��HQ�HO�PHV�0�SRU�HO�FRQMXQWR�GH�
PHVHV�VLQ�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�VH�FDOFXODUi�FRPR�VXPD�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�
DGLFLRQDO�GH�FDGD�XQR�GH�GLFKRV�PHVHV�VLQ�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�

*2$
0 P

�*2$
P

(O�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�GH�FDGD�PHV�P�VLQ�/LTXLGDFLyQ�)LQDO�
'HILQLWLYD�*2$

P
�VH�FDOFXODUi�FRQIRUPH�D�ORV�DSDUWDGRV�VLJXLHQWHV�

/RV� LPSRUWHV�GH� ODV� OLTXLGDFLRQHV� LQFOX\HQ� LPSXHVWRV��(O�VLJQR�GH� ORV� LPSRUWHV�HV�
SRVLWLYR�SDUD�VDOGRV�GHXGRUHV�\�QHJDWLYR�SDUD�VDOGRV�DFUHHGRUHV��(O�YDORU�*2$

P
�VHUi�

SRVLWLYR�R�FHUR�

������ 0HVHV�FX\D�~OWLPD�OLTXLGDFLyQ�IDFWXUDGD�HV�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�
6HJXQGD��&���

/D�GHWHUPLQDFLyQ�GHO�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�*2$
P
�HQ�ORV�PHVHV�

TXH�QR�GLVSRQJDQ�GH�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�VH�UHDOL]DUi�GHO�VLJXLHQWH�PRGR�

D� 6H�WRPDUi�OD�VHULH�IRUPDGD�SRU�ORV�~OWLPRV�QXHYH�PHVHV�FRQ�/LTXLGDFLyQ�)LQDO�R�
,QWHUPHGLD�SXEOLFDGD�SRU�HO�2SHUDGRU�GHO�6LVWHPD�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

E� 3DUD�FDGD�6XMHWR�GH�/LTXLGDFLyQ�VH�FDOFXODUi��SDUD�FDGD�PHV�GH�OD�VHULH�GH�QXHYH�
PHVHV��HO�SRUFHQWDMH�3�VHJ~Q�OD�IyUPXOD�VLJXLHQWH�

3� ��/),�±�/,&����/,&

'RQGH�

/),�HV�HO�LPSRUWH�QHWR�GH�OD�/LTXLGDFLyQ�)LQDO�R�,QWHUPHGLD�FRQVROLGDGD�GHO�0HUFDGR�\�
GH� ORV�'HVSDFKRV�GH� OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV��FRQ� OD�
VLJXLHQWH�SUHODFLyQ�HQ�FDGD�PHV�

± VL�HO�PHV�GLVSRQH�GH�FLHUUH�GH�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�SXEOLFDGD��/),�WRPDUi�HO�
YDORU�GHO�FLHUUH�GH�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�SXEOLFDGD�

± VL�HO�PHV�QR�GLVSRQH�GH�FLHUUH�GH�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�SXEOLFDGD��/),�WRPDUi�
HO�YDORU�GHO�FLHUUH�GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�SXEOLFDGD�

± VL�HO�PHV�QR�GLVSRQH�GH�FLHUUH�GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�SXEOLFDGD��/),�WRPDUi�
HO�YDORU�GHO�DYDQFH�GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�SXEOLFDGD�

± VL�HO�PHV�QR�GLVSRQH�GH�DYDQFH�GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�SXEOLFDGD��/),�
WRPDUi�HO�YDORU�GHO�FLHUUH�GH�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�SXEOLFDGD�

± VL�HO�PHV�QR�GLVSRQH�GH�FLHUUH�GH�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�SXEOLFDGD��/),�
WRPDUi�HO�YDORU�GHO�DYDQFH�GH�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�SXEOLFDGD�

± VL�HO�PHV�QR�GLVSRQH�GHO�DYDQFH�GH�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�SXEOLFDGD��
HO�PHV�QR�IRUPDUi�SDUWH�GH�OD�VHULH�

/,&�HV�HO�LPSRUWH�QHWR�GH�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD�FRQVROLGDGD�GHO�
0HUFDGR�\�GH�ORV�'HVSDFKRV�GH�OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�

F� &DGD�SRUFHQWDMH�3�VH�SRQGHUDUi�SRU�OD�FXRWD�GH�OD�OLTXLGDFLyQ�LQLFLDO�GHO�PHV�VREUH�
ODV�OLTXLGDFLRQHV�GH�WRGRV�ORV�PHVHV�GH�OD�VHULH�SDUD�REWHQHU�HO�SRUFHQWDMH�SRQGHUDGR�3321�

G� 6H�GHWHUPLQDUi�HO�SRUFHQWDMH�3��FRPR�HO�SRUFHQWDMH�3�GHO�PHV�FRQ�HO� WHUFHU�
SRUFHQWDMH�3321�PiV�DOWR�GH�OD�VHULH�GH�QXHYH�PHVHV��DWHQGLHQGR�D�OR�VLJXLHQWH�

± 6L�3��HV�LQIHULRU�DO����HO�YDORU�GH�3��VHUi�GHO����
± 6L�/,&�HV�FHUR�HQ�WRGRV�ORV�PHVHV�GH�OD�VHULH��HO�YDORU�GH�3��VHUi�HO�����
± 6L�QR�KD\�WUHV�PHVHV�FRQ�/),�GLVWLQWR�GH�FHUR�HQ�OD�VHULH��HO�YDORU�GH�3��VHUi�HO�����

H� (O�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�GH�FDGD�PHV�P�VHUi�

*2$
P
� �3��î�/,&

6L�/,&�HV�FHUR�\�HO�6XMHWR�GH�/LTXLGDFLyQ�QR�HVWi�GDGR�GH�EDMD�HQ�HO�PHV��HO�YDORU�GH�
*2$

P
�VHUi�LJXDO�D�OD�Pi[LPD�GLIHUHQFLD�GHXGRUD�HQWUH�OD�/LTXLGDFLyQ�)LQDO�R�,QWHUPHGLD�\�

OD�/LTXLGDFLyQ�,QLFLDO�HQ�OD�VHULH�GH�QXHYH�PHVHV�

*2$
P
� �Pi[��/),�±�/,&�

(Q� WRGR�FDVR��VL�HO� YDORU�*2$
P
�HV�PHQRU�TXH� OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�

LQWUDPHQVXDO�GHO�PHV�FDOFXODGD�HQ�HO�DSDUWDGR�������VH� WRPDUi�FRPR�YDORU�*2$
P
�HO�

LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�LQWUDPHQVXDO�GHO�PHV�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

������ 0HV�FRQ�DYDQFH�GH�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO��$���SXEOLFDGD�QR�
IDFWXUDGD�

(O�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�HQ�ORV�PHVHV�HQ�ORV�TXH�VH�GLVSRQH�
GH�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO��$���SXEOLFDGD�QR�IDFWXUDGD�VHUi�

*2$
P
� �,03$�&�

,03$�&��HV� OD�GLIHUHQFLD�PHQVXDO�GHXGRUD�QHWD�FRQVROLGDGD�GHO�0HUFDGR�\�GH� ORV�
'HVSDFKRV�SRU�OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�HQWUH�HO�DYDQFH�
GH�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�\�OD�/LTXLGDFLyQ�,QLFLDO�3URYLVLRQDO�6HJXQGD��6L�OD�
GLIHUHQFLD�HV�DFUHHGRUD��HO�LPSRUWH�*2$

P
�VHUi�FHUR�

������ 0HVHV� FX\D� ~OWLPD� OLTXLGDFLyQ� IDFWXUDGD� HV� OD� /LTXLGDFLyQ� ,QWHUPHGLD�
3URYLVLRQDO��&���VLQ�DYDQFH�GH�OD�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�SXEOLFDGD�

/D�GHWHUPLQDFLyQ�GHO�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�*2$
P
�HQ�ORV�PHVHV�

TXH�GLVSRQJDQ�GH�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO��&���IDFWXUDGD�\�SDUD�ORV�TXH�QR�VH�
KD\D�SXEOLFDGR�HO�DYDQFH�GH�OD�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�VH�UHDOL]DUi�GHO�VLJXLHQWH�PRGR�

D� 6H�WRPDUi� OD�VHULH� IRUPDGD�SRU� ORV�~OWLPRV�FLQFR�PHVHV�FRQ�/LTXLGDFLyQ�)LQDO�
'HILQLWLYD�SRU�HO�2SHUDGRU�GHO�6LVWHPD�

E� 3DUD�FDGD�6XMHWR�GH�/LTXLGDFLyQ�VH�FDOFXODUi��SDUD�FDGD�PHV�GH�OD�VHULH�GH�FLQFR�
PHVHV��HO�SRUFHQWDMH�3)3'�VHJ~Q�OD�IyUPXOD�VLJXLHQWH�

3)3'� ��/)'�±�/,3����/,3

'RQGH�

/)'�HV�HO�LPSRUWH�QHWR�FRQVROLGDGR�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV�GH�OD�/LTXLGDFLyQ�
)LQDO�'HILQLWLYD�GH�OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�

/,3�HV�HO�LPSRUWH�QHWR�FRQVROLGDGR�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV�GH�OD�/LTXLGDFLyQ�
,QWHUPHGLD�3URYLVLRQDO�GH�OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�

F� 6H�GHWHUPLQDUi�HO�SRUFHQWDMH�3�3)�FRPR�HO�WHUFHU�SRUFHQWDMH�3)3'�PiV�DOWR�GH�OD�
VHULH�GH�FLQFR�PHVHV��6L�3�3)�HV�LQIHULRU�DO������HO�YDORU�GH�3�3)�VHUi�HO�������6L�QR�KD\�
WUHV�PHVHV�FRQ�/)'�GLVWLQWR�GH�FHUR�HQ�OD�VHULH��HO�YDORU�GH�3��VHUi�HO�����

G� (O�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�GH�FDGD�PHV�P�VHUi�

*2$
P
� �3�3)�î�/,3

6L�/,3�HV�FHUR�\�HO�6XMHWR�GH�/LTXLGDFLyQ�QR�HVWi�GDGR�GH�EDMD�HQ�HO�PHV��HO�YDORU�GH�
*2$

P
�VHUi�LJXDO�D�OD�Pi[LPD�GLIHUHQFLD�GHXGRUD�HQWUH�OD�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�\�OD�

/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�HQ�OD�VHULH�GH�FLQFR�PHVHV�

*2$
P
� �Pi[��/)'�±�/,3�

(Q� WRGR�FDVR��VL�HO� YDORU�*2$
P
�HV�PHQRU�TXH� OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�

LQWUDPHQVXDO�GHO�PHV�FDOFXODGD�HQ�HO�DSDUWDGR�������VH� WRPDUi�FRPR�YDORU�*2$
P
�HO�

LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�LQWUDPHQVXDO�GHO�PHV�

������ 0HV� FRQ� DYDQFH� GH� OD� /LTXLGDFLyQ� )LQDO� 3URYLVLRQDO� �$��� SXEOLFDGD� QR�
IDFWXUDGD�

(O�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�HQ�ORV�PHVHV�HQ�ORV�TXH�VH�GLVSRQH�
GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO��$���SXEOLFDGD�QR�IDFWXUDGD VHUi�

*2$
P
� �,03$�&�

,03$�&��HV�OD�GLIHUHQFLD�GHXGRUD�QHWD�FRQVROLGDGD�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV�
HQ�HO�PHV�P�SRU�OD�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�HQWUH�HO�DYDQFH� FY
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

GH�OD�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�\�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO��6L�OD�GLIHUHQFLD�
HV�DFUHHGRUD��HO�LPSRUWH�GH�*2$

P
�VHUi�FHUR�

������ 0HVHV�FX\D�~OWLPD�OLTXLGDFLyQ�IDFWXUDGD�HV�OD�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO��&���

/D�GHWHUPLQDFLyQ�GHO�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�*2$
P
�SDUD�ORV�PHVHV�

HQ�TXH�VH�GLVSRQJD�GH�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�IDFWXUDGD�VH�UHDOL]DUi�FRPR�VLJXH�

D� 6H�FDOFXODUi�HO�YDORU�GHO�SRUFHQWDMH�3�3)�GHO�PLVPR�PRGR�TXH�HQ�HO�DSDUWDGR�
�������

E� /D�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�VHUi�

*2$
P
� �3�3)�î�/,3�±�,03&�&�

,03&�&��HV�OD�GLIHUHQFLD�PHQVXDO�QHWD�GHXGRUD�GHO�0HUFDGR�\�ORV�'HVSDFKRV�SRU�OD�
DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV��SRVLWLYD�R�QHJDWLYD��HQWUH� OD�
/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�\�OD�/LTXLGDFLyQ�,QWHUPHGLD�3URYLVLRQDO�

6L�/,3�HV�FHUR�\�HO�6XMHWR�GH�/LTXLGDFLyQ�QR�HVWi�GDGR�GH�EDMD�HQ�HO�PHV��HO�YDORU�GH�OD�
*2$

P
�VHUi�LJXDO�D�OD�Pi[LPD�GLIHUHQFLD�GHXGRUD�HQWUH�OD�/LTXLGDFLyQ�)LQDO�'HILQLWLYD�\�OD�

/LTXLGDFLyQ�)LQDO�3URYLVLRQDO�HQ� OD�VHULH�GH�FLQFR�PHVHV�GHO�DSDUWDGR���������PHQRV� OD�
GLIHUHQFLD�PHQVXDO�HQWUH� OD�/LTXLGDFLyQ�)LQDO�3URYLVLRQDO� \� OD�/LTXLGDFLyQ� ,QWHUPHGLD�
3URYLVLRQDO�

*2$
P
� �Pi[��/)'�/,3��±�,03&�&�

������ &DPELR�GH�6XMHWR�GH�/LTXLGDFLyQ�GH�FRPHUFLDOL]DGRUHV�R�FRQVXPLGRUHV�GLUHFWRV�

6L�XQ�6XMHWR�GH�/LTXLGDFLyQ�HV�HO�QXHYR�6XMHWR�GH�/LTXLGDFLyQ�GH�FRPHUFLDOL]DGRUHV�R�
FRQVXPLGRUHV�GLUHFWRV�FRQ�KLVWyULFR�GH�OLTXLGDFLRQHV�HQ�ORV�QXHYH�PHVHV�GH�OD�VHULH�GHO�
DSDUWDGR��������D���ORV�FiOFXORV�GH�ORV�DSDUWDGRV�DQWHULRUHV�VH�UHDOL]DUiQ�FRQ�OD�OLTXLGDFLyQ�
DJUHJDGD�GHO�6XMHWR�GH�/LTXLGDFLyQ�\�GH�ORV�FRPHUFLDOL]DGRUHV�\�FRQVXPLGRUHV�GLUHFWRV�HQ�
ORV�QXHYH�PHVHV�

������ 6XMHWRV�FRQ�/LTXLGDFLyQ�3RWHVWDWLYD�

(O�FiOFXOR�GH� OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�SDUD�6XMHWRV�GH�/LTXLGDFLyQ�FRQ�
/LTXLGDFLyQ�,QLFLDO�3RWHVWDWLYD�VH�UHDOL]DUi�GH�DFXHUGR�D�ORV�DSDUWDGRV�DQWHULRUHV��$�HIHFWRV�
GHO�FiOFXOR�GHO�SRUFHQWDMH�3��VH�FDOFXODUiQ�GRV�SRUFHQWDMHV�

± 3RUFHQWDMH�3�$��VH�FDOFXODUi�VHJ~Q�HO�DSDUWDGR��������FRQVLGHUDQGR�VRODPHQWH�ORV�
PHVHV�GH�OD�VHULH�GH�QXHYH�PHVHV�GHILQLGD�HQ�HO�DSDUWDGR��������D��VLQ�/LTXLGDFLyQ�,QLFLDO�
3RWHVWDWLYD�

± 3RUFHQWDMH�3�%��VH�FDOFXODUi�VHJ~Q�HO�DSDUWDGR��������FRQVLGHUDQGR�VRODPHQWH�ORV�
PHVHV�GH�OD�VHULH�GH�QXHYH�PHVHV�GHILQLGD�HQ�HO�DSDUWDGR��������D��FRQ�/LTXLGDFLyQ�,QLFLDO�
3RWHVWDWLYD��6L�QR�H[LVWHQ�WUHV�PHVHV�FRQ�/LTXLGDFLyQ�,QLFLDO�3RWHVWDWLYD��HO�YDORU�3�%�VHUi�
OD�PHGLD�GH� ORV� YDORUHV������\�����SRQGHUDGRV�� UHVSHFWLYDPHQWH�� SRU� OD� FXRWD�GHO�
SURJUDPD�WULPHVWUDO�GH�ORV�FOLHQWHV�GH�WLSR���\���\�SRU�OD�FXRWD�GHO�SURJUDPD�WULPHVWUDO�GHO�
UHVWR�GH�FOLHQWHV�

3DUD� DTXHOORV�PHVHV� FX\D� ~OWLPD� OLTXLGDFLyQ� IDFWXUDGD� HV� OD� /LTXLGDFLyQ� ,QLFLDO�
3URYLVLRQDO�6HJXQGD��&����HO�FiOFXOR�GHO�LPSRUWH�*2$

P
�GH�DFXHUGR�DO�DSDUWDGR��������H��

VH�UHDOL]DUi�VXVWLWX\HQGR�HO�3��SRU�

± �SRUFHQWDMH�3�$�VL�HO�PHV�P�HV�XQ�PHV�VLQ�/LTXLGDFLyQ�,QLFLDO�3RWHVWDWLYD�
± �SRUFHQWDMH�3�%�VL�HO�PHV�P�HV�XQ�PHV�FRQ�/LTXLGDFLyQ�,QLFLDO�3RWHVWDWLYD�

(O�PtQLPR�YDORU�GH�3��GHO�DSDUWDGR��������F��D�DSOLFDU�D� ORV�PHVHV�FRQ�/LTXLGDFLyQ�
,QLFLDO�3RWHVWDWLYD�VHUi�GHO������VL�HO�FRQVXPR�PHQVXDO�FRQ�/LTXLGDFLyQ�3RWHVWDWLYD�GHO�
6XMHWR�GH�/LTXLGDFLyQ�HV�VXSHULRU�DO�����GH�VX�FRQVXPR�WRWDO�PHQVXDO� FY
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1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

������ &iOFXOR�GHO�SRUFHQWDMH�3��FRQ�PHGLGDV�GH�IDFWXUDFLyQ�GH�SHDMHV�

/RV�GLVWULEXLGRUHV�GHEHUiQ�FRPXQLFDU�DO�2SHUDGRU�GHO�6LVWHPD��DQWHV�GHO�GtD����GH�
FDGD�PHV�0��ORV�YDORUHV�GH�HQHUJtD�XWLOL]DGRV�HQ�OD�IDFWXUDFLyQ�GH�ORV�SHDMHV�GH�DFFHVR�GH�
ORV�SXQWRV�GH�VXPLQLVWUR�GH�FDGD�FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�HQ�FDGD�XQR�GH�ORV�
PHVHV�0���D�0����FRQ�GHVDJUHJDFLyQ�SRU�SHDMH�GH�DFFHVR��QLYHO�GH�WHQVLyQ�\�VLVWHPD�
HOpFWULFR��(O�LPSRUWH�HVWLPDGR�GH�OD�OLTXLGDFLyQ�ILQDO�GH�HVWD�HQHUJtD�HOHYDGD�D�EDUUDV�GH�
FHQWUDO� DJUHJDGD� GH� FDGD� PHV� SRGUi� VHU� XWLOL]DGR� SDUD� QXHYDV� HVWLPDFLRQHV� GHO�
SRUFHQWDMH 3��VL�OD�HQHUJtD�HV�VXSHULRU�DO�����GHO�SURJUDPD�PHQVXDO�GH�DGTXLVLFLyQ�GH�
HQHUJtD�DJUHJDGR�GH�0HUFDGR�\�'HVSDFKRV�

���� *DUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�LQWUDPHQVXDO�SRU�DFWLYLGDGHV�GH�DGTXLVLFLyQ�GH�
HQHUJtD�SDUD�FRQVXPLGRUHV�GHQWUR�GHO�VLVWHPD�HOpFWULFR�HVSDxRO

������ 6XMHWRV�GH�/LTXLGDFLyQ�FRQ�UHTXHULPLHQWR�GH�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�
LQWUDPHQVXDO�

(Q�HO�PHV�0��HO�2SHUDGRU�GHO�6LVWHPD� UHTXHULUi�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�
LQWUDPHQVXDO�D� ORV�6XMHWRV�GH�/LTXLGDFLyQ�TXH�FXPSODQ�DOJXQD�GH� ODV�GRV�FRQGLFLRQHV�
VLJXLHQWHV�

± 6XMHWRV�GH�/LTXLGDFLyQ�FX\D�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�
VH�LQLFLy�GHVSXpV�GHO�SULPHU�GtD�GHO�SULPHU�PHV�GH�OD�VHULH�GH�QXHYH�PHVHV�GHO�DSDUWDGR�
�������D��R�VH�UHLQLFLy�GHVSXpV�GH�XQ�SHULRGR�VLQ�DFWLYLGDG�

± 6XMHWRV�GH�/LTXLGDFLyQ�FX\D�DFWLYLGDG�GH�DGTXLVLFLyQ�GH�HQHUJtD�SDUD�FRQVXPLGRUHV�
VH� LQLFLy�DQWHV�GHO�SULPHU�PHV�GH� OD�VHULH�GH�QXHYH�PHVHV�GHO�DSDUWDGR��������D��\�VX�
FRQVXPR�PHGLGR�HQ�EDUUDV�GH�FHQWUDO�HQ�ORV�QXHYHV�PHVHV�HV�VXSHULRU�D�����0:K�\�VX�
SURJUDPD�GH�FRPSUD�DJUHJDGR�HQ�ORV�QXHYH�PHVHV�HV�LQIHULRU�DO�����GHO�FRQVXPR�PHGLGR�
DJUHJDGR�GH�ORV�QXHYH�PHVHV�HQ�0HUFDGR�\�'HVSDFKRV�

$�ORV�HIHFWRV�DQWHULRUHV��VH�FRQVLGHUD�TXH�XQ�VXMHWR�LQLFLD�VX�DFWLYLGDG�HO�SULPHU�GtD�FRQ�
FRQVXPR�PHGLGR�PD\RU�TXH�FHUR�

������ ,QIRUPDFLyQ�QHFHVDULD�SDUD�HO�FiOFXOR�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�LQWUDPHQVXDO�

(O�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi�HO� LPSRUWH�GH� OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�
LQWUDPHQVXDO�XWLOL]DQGR�OD�VLJXLHQWH�LQIRUPDFLyQ�

± 5HODFLyQ�GH�WRGRV�ORV�SXQWRV�GH�VXPLQLVWUR��&836��GHO�FRPHUFLDOL]DGRU�R�FRQVXPLGRU�
GLUHFWR� HQ� HO� SULPHU� GtD� GHO� PHV� 0� FRPXQLFDGD� DO� 2SHUDGRU� GHO� 6LVWHPD� SRU� ORV�
GLVWULEXLGRUHV� FRQ�HO�PLVPR� FDOHQGDULR� HVWDEOHFLGR� HQ� HO� DSDUWDGR����� GHO�3�2�� �����
©&iOFXOR�GHO�0HMRU�9DORU�GH�HQHUJtD�HQ� ORV�3XQWRV�)URQWHUD�\�&LHUUHV�GH�(QHUJtD�GHO�
6LVWHPD�GH�,QIRUPDFLyQ�GH�0HGLGDV�(OpFWULFDVª�

± 0HGLGD�DJUHJDGD�PHQVXDO�GH�ORV�SXQWRV�GH�VXPLQLVWUR��&836��GHO�FRPHUFLDOL]DGRU�
R�FRQVXPLGRU�GLUHFWR�HQ�HO�PLVPR�PHV�GHO�DxR�DQWHULRU�FRPXQLFDGD�DO�2SHUDGRU�GHO�
6LVWHPD�SRU�ORV�GLVWULEXLGRUHV�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�����\��HQ�VX�FDVR��
HQ�ORV�DSDUWDGRV�����\������GHO�3�2�������©&iOFXOR�GHO�0HMRU�9DORU�GH�HQHUJtD�HQ�ORV�3XQWRV�
)URQWHUD�\�&LHUUHV�GH�(QHUJtD�GHO�6LVWHPD�GH�,QIRUPDFLyQ�GH�0HGLGDV�(OpFWULFDVª

± 3RWHQFLD�FRQWUDWDGD�HQ�HO�SULPHU�GtD�GHO�PHV�0�GH�ORV�SXQWRV�GH�VXPLQLVWUR��&836��
GHO�FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�TXH�QR�HVWXYLHUDQ�GDGRV�GH�DOWD�HO�PLVPR�PHV�
GHO�DxR�DQWHULRU�FRPXQLFDGD�DO�2SHUDGRU�GHO�VLVWHPD�SRU�ORV�GLVWULEXLGRUHV�FRQ�HO�PLVPR�
FDOHQGDULR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�����GHO�3�2�������©&iOFXOR�GHO�0HMRU�9DORU�GH�HQHUJtD�
HQ� ORV�3XQWRV�)URQWHUD�\�&LHUUHV�GH�(QHUJtD�GHO�6LVWHPD�GH� ,QIRUPDFLyQ�GH�0HGLGDV�
(OpFWULFDVª�
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1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

������ 'HWHUPLQDFLyQ�GHO�LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�LQWUDPHQVXDO�

&DGD�GtD�KiELO�D�SDUWLU�GHO�GtD����GHO�PHV�0��HO�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi�HO�
LPSRUWH�GH�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�LQWUDPHQVXDO�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�GHO�
DSDUWDGR��������VHJ~Q�OD�VLJXLHQWH�IyUPXOD�UHGRQGHDGD�DO�DO]D�D�XQ�P~OWLSOR�GH�PLO�HXURV�

*2$,0� ��((67�±�(35'$��î�3526

*2$,0�HV�OD�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�LQWUDPHQVXDO�
((67�HV�HO�FRQVXPR�GH�HQHUJtD�HVWLPDGR�GH�WRGRV�ORV�SXQWRV�GH�VXPLQLVWUR��&836��

DVLJQDGRV�DO�6XMHWR�GH�/LTXLGDFLyQ�HO�SULPHU�GtD�GHO�PHV�0��/RV�SXQWRV�GH�VXPLQLVWUR�GHO�
6XMHWR�GH�/LTXLGDFLyQ�VRQ�ORV�SXQWRV�GH�VXPLQLVWUR�DVLJQDGRV�D�ORV�FRPHUFLDOL]DGRUHV�\�
FRQVXPLGRUHV�GLUHFWRV�FX\D�OLTXLGDFLyQ�DQWH�HO�2SHUDGRU�GHO�6LVWHPD�HV�UHVSRQVDELOLGDG�
GHO�6XMHWR�GH�/LTXLGDFLyQ�

/RV�YDORUHV�GH�*2$,0��((67��(35'$�\�3526�VH�FDOFXODUiQ�SDUD�HO�SHULRGR�HQWUH�HO�
SULPHU�GtD�GHO�PHV�0�\�HO�GtD�DQWHULRU�DO�GtD�HQ�TXH�VH�UHDOL]D�HO�FiOFXOR�

(O�2SHUDGRU�GHO�6LVWHPD�FDOFXODUi�HO�YDORU�((67�FRPR�VXPD�GH�

± (QHUJtD�WRWDO�PHGLGD�HQ�HO�PLVPR�PHV�GHO�DxR�DQWHULRU�GH�ORV�SXQWRV�GH�VXPLQLVWUR�
DVLJQDGRV�HO�SULPHU�GtD�GHO�PHV�0�DO�6XMHWR�GH�/LTXLGDFLyQ��SURUUDWHDGD�SRU�HO�Q~PHUR�GH�
GtDV�HQWUH�HO�SULPHU�GtD�GHO�PHV�0�\�HO�GtD�DQWHULRU�DO�GtD�HQ�TXH�VH�UHDOL]D�HO�FiOFXOR�

± (QHUJtD�HVWLPDGD�GH�DFXHUGR�DO�DSDUWDGR������E��GHO�5HDO�'HFUHWR������������GH���
GH� GLFLHPEUH�� SRU� HO� TXH� VH� UHJXODQ� ODV� DFWLYLGDGHV� GH� WUDQVSRUWH�� GLVWULEXFLyQ��
FRPHUFLDOL]DFLyQ��VXPLQLVWUR�\�SURFHGLPLHQWRV�GH�DXWRUL]DFLyQ�GH�LQVWDODFLRQHV�GH�HQHUJtD�
HOpFWULFD��SDUD�DTXHOORV�SXQWRV�GH�VXPLQLVWUR�DVLJQDGRV�HO�SULPHU�GtD�GHO�PHV�0�DO�6XMHWR�
GH�OLTXLGDFLyQ�TXH�QR�HVWXYLHUDQ�GDGRV�GH�DOWD�HO�PLVPR�PHV�GHO�DxR�DQWHULRU�

(35'$�HV� OD�VXPD�GHO�SURJUDPD�GH�DGTXLVLFLyQ�GH�HQHUJtD�HQ�HO�SHULRGR�HQWUH�HO�
SULPHU�GtD�GHO�PHV�0�\�HO�GtD�DQWHULRU�DO�GtD�HQ�TXH�VH�UHDOL]D�HO�FiOFXOR�\�GH�ORV�GHVYtRV�
OLTXLGDGRV�HQ�HVH�SHULRGR�GH�ORV�FRPHUFLDOL]DGRUHV�\�FRQVXPLGRUHV�GLUHFWRV�DVLJQDGRV�DO�
6XMHWR�GH�/LTXLGDFLyQ�HO�SULPHU�GtD�GHO�PHV�0��GHVFRQWDQGR�OD�HQHUJtD�SRU�yUGHQHV�GH�
UHGXFFLyQ�GH�SRWHQFLD�

3526�HV�HO�SUHFLR�PHGLR�GH�OD�OLTXLGDFLyQ�DQWH�HO�2SHUDGRU�GHO�6LVWHPD��(Q�HO�VLVWHPD�
SHQLQVXODU�VH�FDOFXODUi�FRPR�

3526
SHQtQVXOD

� �VXPD�GHO�SUHFLR�PHGLR�PHQVXDO�HQ�HO�SHULRGR�HQWUH�HO�SULPHU�GtD�GHO�
PHV�0�\�HO�GtD�DQWHULRU�DO�GtD�HQ�TXH�VH�UHDOL]D�HO�FiOFXOR�GH�OD�OLTXLGDFLyQ�SHQLQVXODU�GHO�
2SHUDGRU�GHO�6LVWHPD�D�FRPHUFLDOL]DGRUHV� OLEUHV�\�FRQVXPLGRUHV�GLUHFWRV�H[FOXLGRV� ORV�
GHVYtRV�\�GHO�SUHFLR�PHGLR�DULWPpWLFR�GH�GHVYtRV�SRU�PD\RU�FRQVXPR�SDUD�HO�PLVPR�
SHULRGR�

(Q�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�VH�FDOFXODUi�FRPR�

3526
QR�SHQLQVXODUHV

� �SUHFLR�PHGLR�PHQVXDO�HQ�HO�SHULRGR�HQWUH�HO�SULPHU�GtD�GHO�PHV�0�\�
HO�GtD�DQWHULRU�DO�GtD�HQ�TXH�VH�UHDOL]D�HO�FiOFXOR�GH�OD�OLTXLGDFLyQ�GHO�VLVWHPD�DLVODGR�D�
FRPHUFLDOL]DGRUHV�OLEUHV�\�FRQVXPLGRUHV�GLUHFWRV�

6L�HO�YDORU�REWHQLGR�SDUD�*2$,0�VHJ~Q�OR�DQWHULRU�HV�QHJDWLYR��*2$,0�VHUi�LJXDO�D�
FHUR�

(O�2SHUDGRU�GHO�6LVWHPD�SXEOLFDUi�ORV�GDWRV�DQWHULRUHV�D�ORV�6XMHWRV�GH�/LTXLGDFLyQ�
FRQ�JDUDQWtD�LQWUDPHQVXDO�

���� *DUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�PHQVXDO�SRU�DFWLYLGDGHV�GH�SURGXFFLyQ�\�GH�
LQWHUFDPELRV�LQWHUQDFLRQDOHV�

/RV�6XMHWRV�D�ORV�TXH�VH�OLTXLGHQ�DFWLYLGDGHV�GLVWLQWDV�GH�ODV�GHVFULWDV�HQ�HO�DSDUWDGR�
������GHEHUiQ�SUHVWDU�FRPR�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�OD�WHUFHUD�Pi[LPD�GLIHUHQFLD�
GHXGRUD�QHWD�FRQVROLGDGD�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV�HQWUH�OD�/LTXLGDFLyQ�)LQDO�\�OD�
/LTXLGDFLyQ�,QLFLDO�FDOFXODGD�SDUD�ORV�QXHYH�PHVHV�GHO�DSDUWDGR��������D��
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1~P����� /XQHV����GH�MXQLR�GH����� 6HF��,����3iJ�������

��� 5HYLVLyQ� GH� OD� JDUDQWtD� GH� RSHUDFLyQ� H[LJLGD� �EiVLFD� \� DGLFLRQDO�� FRPR�
FRQVHFXHQFLD�GHO�VHJXLPLHQWR�GLDULR�GH�ODV�PLVPDV�

3DUD� HO� FiOFXOR� GHO� LPSRUWH� GH� ODV� JDUDQWtDV� H[LJLGDV� TXH� HQ� FDGD� PRPHQWR�
FRUUHVSRQGDQ��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�YHULILFDU�HQ�FXDOTXLHU�PRPHQWR�TXH� OD�
JDUDQWtD�DSRUWDGD�SRU�HO�6XMHWR�GH�/LTXLGDFLyQ�FXEUH�HO�LPSRUWH�WRWDO�GH�ODV�REOLJDFLRQHV�GH�
SDJR�GHYHQJDGDV�\�QR�DERQDGDV��3DUD�UHDOL]DU�HVWH�VHJXLPLHQWR�GH�IRUPD�WUDQVSDUHQWH��
HO�2SHUDGRU�GHO�6LVWHPD�SRQGUi�GLDULDPHQWH�D�GLVSRVLFLyQ�GH�ORV�6XMHWRV��D�WUDYpV�GH�OD�
DSOLFDFLyQ�LQIRUPiWLFD�GHO�2SHUDGRU�GHO�6LVWHPD��OD�VLJXLHQWH�LQIRUPDFLyQ�

D� /DV�JDUDQWtDV�FRQVWLWXLGDV�SRU�HO�6XMHWR�
E� /DV�REOLJDFLRQHV�GH�SDJR�PHQRV� ORV�GHUHFKRV�GH�FREUR�GHYHQJDGRV�KDVWD� OD�

IHFKD��PiV�ODV�JDUDQWtD�GH�RSHUDFLyQ�DGLFLRQDO�H[LJLGD�VHJ~Q�HO�DSDUWDGR����
F� (O�YDORU�SRUFHQWXDO�GHO�YDORU�REWHQLGR�HQ�HO�DSDUWDGR�E��UHVSHFWR�GH�ODV�JDUDQWtDV�

FRQVWLWXLGDV�TXH�VH�LQGLFDQ�HQ�HO�DSDUWDGR�D�
G� (O� YDORU� GH� OD� JDUDQWtD� FRQVWLWXLGD� TXH� WHyULFDPHQWH� QR� HVWi� FXEULHQGR� QL�

REOLJDFLRQHV�GH�SDJR�PHQRV�GHUHFKRV�FREUDGRV��QL� OD�JDUDQWtD�SRU�RSHUDFLyQ�DGLFLRQDO�
H[LJLGD��QL�OD�JDUDQWtD�H[FHSFLRQDO�H[LJLGD��TXH�GHWHUPLQDUi�OD�JDUDQWtD�GLVSRQLEOH�

H� 8QD�HVWLPDFLyQ�GHO�Q~PHUR�GH�GtDV�GH�REOLJDFLRQHV�GH�SDJR�TXH�SXHGHQ�VHU�
FXELHUWRV�SRU�OD�JDUDQWtD�GLVSRQLEOH��3DUD�GLFKD�HVWLPDFLyQ�VH�XWLOL]DUi�OD�PHGLD�GLDULD�GH�
ODV�REOLJDFLRQHV�GH�SDJR�GHYHQJDGDV�HQ�ORV�~OWLPRV�GLH]�GtDV�QDWXUDOHV�

6L�HO�Q~PHUR�GH�GtDV�FDOFXODGR�VHJ~Q�HO�DSDUWDGR�H��HV�LQIHULRU�D�VLHWH�R�HO�SRUFHQWDMH�
FDOFXODGR�VHJ~Q�HO�DSDUWDGR�F��HV�VXSHULRU�DO�RFKHQWD�SRU�FLHQWR��HO�2SHUDGRU�GHO�6LVWHPD�
LQVWDUi�DO�6XMHWR�GH�/LTXLGDFLyQ�DO�DXPHQWR�R�UHSRVLFLyQ�GH�JDUDQWtDV�GHO�VLJXLHQWH�PRGR�

/DV�QXHYDV�JDUDQWtDV�H[LJLGDV�VH�FDOFXODUiQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�
�����WRPDQGR�HO�QXHYR�YROXPHQ�GH�ODV�FRPSUDV�HQ�HO�0HUFDGR�R�HQ�ORV�'HVSDFKRV�VL�OD�
LQVXILFLHQFLD� VH�GHEH�D�XQ�DXPHQWR�GH� ODV� FRPSUDV�� \� WRPDQGR�FRPR�EDVH�HO� YDORU�
HFRQyPLFR�GH�ODV�REOLJDFLRQHV�GH�SDJR�GH�OD�VHPDQD�DQWHULRU�VL�OD�LQVXILFLHQFLD�VH�GHEH�D�
XQ�DXPHQWR�GH�SUHFLRV�UHVSHFWR�DO�FRQVLGHUDGR�HQ�HO�FiOFXOR�RULJLQDO�R�D�RWUD�FDXVD��(Q�
FXDOTXLHU�FDVR��HO�LPSRUWH�GH�DXPHQWR�R�UHSRVLFLyQ�GH�JDUDQWtDV�VHUi�FRPR�PtQLPR�LJXDO�
DO�PRQWR�GH�JDUDQWtDV�QHFHVDULDV�SDUD�FXPSOLU�FRQ� OR�HVWLSXODGR�HQ�HO�SiUUDIR�DQWHULRU��
DXPHQWDGR�HQ�XQ������\�UHGRQGHDGR�DO�DO]D�D�XQ�P~OWLSOR�GH�PLO�HXURV�

3DUD�DTXHOORV�6XMHWRV�GH�/LTXLGDFLyQ�TXH�VH�KD\DQ�DFRJLGR�D�XQD�DFWXDOL]DFLyQ�GH�
JDUDQWtDV�PiV�IUHFXHQWH�HQ�ORV�WpUPLQRV�GH�ORV�DSDUWDGRV�����F��\�����I���ORV�SDUiPHWURV�
GH ��GtDV�\�����VHUiQ�GH����GtDV�\������UHVSHFWLYDPHQWH�

(O�6XMHWR�GH�/LTXLGDFLyQ�GHEHUi�FRQVWLWXLU�OD�JDUDQWtD�H[LJLGD�DQWHV�GH�ODV�������KRUDV�
GHO� WHUFHU�GtD�KiELO�SRVWHULRU�D� OD�SHWLFLyQ�GH�DXPHQWR�R� UHSRVLFLyQ�GH�JDUDQWtDV��6LQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�����HO�VHJXQGR�LQFXPSOLPLHQWR�GH�HVWH�SOD]R�HQ�XQ�
PLVPR�PHV� LPSOLFDUi�TXH�HO�VHJXLPLHQWR�GLDULR�SDVDUi�D�UHDOL]DUVH�FRQ� ORV�SDUiPHWURV�
GH ���GtDV�\�����

��� &HVLyQ�GH�FREURV

���� &iOFXOR�GH�ORV�GHUHFKRV�GH�FREUR�TXH�VH�SXHGHQ�FHGHU�D�WHUFHURV�

/RV� FREURV� TXH� XQ� 6XMHWR� GH� /LTXLGDFLyQ� SXHGH� FHGHU� D� RWUR� 6XMHWR� \� TXH� VH�
FRQVLGHUDUiQ�YiOLGRV�SDUD� OD�FRQVWLWXFLyQ�GH�JDUDQWtDV�� ORV�FDOFXODUi�HO�2SHUDGRU�GHO�
6LVWHPD�HQ�ODV�PLVPDV�IHFKDV�\�SDUD�HO�PLVPR�SHULRGR�HQ�TXH�FDOFXOH�ODV�JDUDQWtDV�TXH�
GHEHQ�FRQVWLWXLU�ORV�6XMHWRV�GHXGRUHV��GH�OD�IRUPD�VLJXLHQWH�

D� (Q�HO�FDVR�GH�TXH�XQ�6XMHWR�FRPXQLTXH�DO�2SHUDGRU�GHO�6LVWHPD�TXH�GHVHD�
UHDOL]DU�FHVLyQ�GH�FREURV�D�RWUR�6XMHWR��VH� OH�FDOFXODUi� OD�FDQWLGDG�Pi[LPD�TXH�SXHGH�
FHGHU�FRPR�OD�VXPD�DFUHHGRUD�GH�ORV�VDOGRV�GH�VXV�GHUHFKRV�GH�FREUR�\�VXV�REOLJDFLRQHV�
GH�SDJR�HQ�HO�SHUtRGR�GH�GtDV�FRQVHFXWLYRV�HQ� ORV�TXH�VH�KD�FDOFXODGR�HO�YDORU�GH� ODV�
REOLJDFLRQHV�GHXGRUDV�SDUD�HO�FiOFXOR�GH�ODV�JDUDQWtDV�GHO�6XMHWR�UHFHSWRU�GH�OD�FHVLyQ��
VHJ~Q�HO�DSDUWDGR�����
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E� (Q�HO�FDVR�GH�TXH�XQ�6XMHWR�FRPXQLTXH�DO�2SHUDGRU�GHO�6LVWHPD�TXH�GHVHD�
UHDOL]DU� FHVLyQ� GH� FREURV� D� YDULRV� 6XMHWRV�� XQD� YH]� FDOFXODGDV� LQGLYLGXDOPHQWH� ODV�
JDUDQWtDV�TXH�GHEHQ�SUHVWDU�ORV�6XMHWRV��VH�FDOFXODUiQ�ODV�FRUUHVSRQGLHQWHV�DO�FRQMXQWR�GH�
ORV�6XMHWRV�UHFHSWRUHV�GH�OD�FHVLyQ�GH�FREURV�GHWHUPLQDQGR�OD�FXDQWtD�\�HO�SHUtRGR�GH�GtDV�
FRUUHVSRQGLHQWH�GH�OD�IRUPD�LQGLFDGD�HQ�HO�DSDUWDGR������/RV�FREURV�TXH�SXHGH�FHGHU�HO�
6XMHWR�FRPR�JDUDQWtD�DO�FRQMXQWR�GH�6XMHWRV�VH�FDOFXODUiQ��SDUD�HO�SHULRGR�GHWHUPLQDGR�HQ�
HO�SXQWR�DQWHULRU��FRPR�VL�GH�XQ�6XMHWR�LQGLYLGXDO�VH�WUDWDUD�

6L�ORV�FREURV�D�FHGHU�QR�FXEULHUDQ�OD�VXPD�GH�ODV�JDUDQWtDV�H[LJLGDV�GH�IRUPD�LQGLYLGXDO�
D�FDGD�XQR�GH�ORV�6XMHWRV��pVWRV�GHEHUiQ�FRQVWLWXLU�OD�JDUDQWtD�TXH�IDOWH�PHGLDQWH�FXDOTXLHU�
RWUR�GH�ORV�LQVWUXPHQWRV�HVWDEOHFLGRV�HQ�DSDUWDGR����$�HIHFWRV�GH�GHWHUPLQDU�OD�FDQWLGDG�
TXH�IDOWD�VH�UHSDUWLUiQ�ORV�FREURV�D�FHGHU�VHJ~Q�HO�RUGHQ�GH�SUHFHGHQFLD�TXH�FRPXQLTXH�
HO�6XMHWR�FHGHQWH��R��HQ�VX�GHIHFWR��HQ�SURSRUFLyQ�D� ODV�REOLJDFLRQHV�GHXGRUDV�GH� ORV�
6XMHWRV�UHFHSWRUHV�

���� &HVLyQ�GH�GHUHFKRV�GH�FREUR�FRPR�FRQVHFXHQFLD�GHO�VHJXLPLHQWR�GLDULR�GH�ODV�
JDUDQWtDV�

6L�HQ�HO�VHJXLPLHQWR�GLDULR�GH� ODV�JDUDQWtDV�GH�XQ�6XMHWR��VHJ~Q�HVWi�SUHYLVWR�HQ�HO�
DSDUWDGR�����VH�GHWHFWD�TXH�VH�GDQ�ODV�FLUFXQVWDQFLDV�SDUD�H[LJLU�DO�6XMHWR�HO�DXPHQWR�GH�ODV�
JDUDQWtDV�FRQVWLWXLGDV��\�RWUR�6XMHWR�FRPXQLFD�VX�GHVHR�GH�FHGHUOH�VXV�GHUHFKRV�GH�FREUR��
VH�OH�FDOFXODUiQ�ORV�TXH�OH�UHVXOWHQ�DFUHGLWDGRV�\�SHQGLHQWHV�GH�FREUR�HQ�HO�SHULRGR�DFWXDO�

��� &ULWHULRV�GH�DFWXDFLyQ�IUHQWH�D�ORV�LQFXPSOLPLHQWRV�

���� ,QFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�SDJR�

(Q� HO� FDVR� GH� TXH� DOJ~Q�6XMHWR� GH� /LTXLGDFLyQ� LQFXPSOLHUD� HQ� WRGR� R� HQ� SDUWH��
FXDOTXLHUD�GH�VXV�REOLJDFLRQHV�GH�SDJR�GHULYDGDV�GH�VX�DFWLYLGDG�HQ�HO�0HUFDGR�R�HQ�ORV�
'HVSDFKRV��HO�2SHUDGRU�GHO�6LVWHPD�HMHFXWDUi�FRQ�OD�Pi[LPD�GLOLJHQFLD�\�FRQ�OD�PD\RU�
EUHYHGDG�ODV�JDUDQWtDV�FRQVWLWXLGDV��D�ILQ�GH�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
GHO�6XMHWR�LQFXPSOLGRU�

/D�IDOWD�GH�SUHVWDFLyQ�GH�HVWD�JDUDQWtD��VX�IDOWD�GH�DFHSWDFLyQ�SRU�HO�2SHUDGRU�GHO�
6LVWHPD� SRU� FRQVLGHUDUOD� LQVXILFLHQWH� R� LQDGHFXDGD�� R� VX� IDOWD� GH�PDQWHQLPLHQWR� \�
DFWXDOL]DFLyQ��SRGUi�VHU�FDXVD�GH�VXVSHQVLyQ�GH�OD�SDUWLFLSDFLyQ�GHO�6XMHWR�HQ�HO�0HUFDGR�
\�HQ�ORV�'HVSDFKRV�

(Q�HVWRV�FDVRV��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�DFRUGDU�OD�VXVSHQVLyQ�SURYLVLRQDO�GHO�
6XMHWR�LQFXPSOLGRU�FRPR�6XMHWR�GH�/LTXLGDFLyQ��6XMHWR�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV��\�
OD�VXVSHQVLyQ�SURYLVLRQDO�GH� ORV�VXMHWRV�GH�FX\D� OLTXLGDFLyQ�VHD� UHVSRQVDEOH��GDQGR�
FXHQWD�GH�HOOR�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�\�DO�0LQLVWHULR�GH�
,QGXVWULD��(QHUJtD�\�7XULVPR�

/R�DQWHULRU�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�SDJR�
GHULYDGDV�GH�OD�DFWLYLGDG�GHO�6XMHWR�GH�/LTXLGDFLyQ�HQ�HO�0HUFDGR�R�HQ�ORV�'HVSDFKRV�

$VLPLVPR��HQ�DWHQFLyQ�D�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUDQ��\�TXH�DVt�OR�MXVWLILTXHQ��OD�
IDOWD�GH�SUHVWDFLyQ�GH�HVWD�JDUDQWtD��VX�IDOWD�GH�DFHSWDFLyQ�SRU�HO�2SHUDGRU�GHO�6LVWHPD�SRU�
FRQVLGHUDUOD�LQVXILFLHQWH�R�LQDGHFXDGD��R�VX�IDOWD�GH�PDQWHQLPLHQWR�\�DFWXDOL]DFLyQ��SRGUi�
VHU�HQWHQGLGD�FRPR�HO�LQFXPSOLPLHQWR�GHO�UHTXLVLWR�GH�FDSDFLGDG�HFRQyPLFD��GH�DFXHUGR�
FRQ�OD�QRUPDWLYD�YLJHQWH�

���� ,QVXILFLHQFLD� GH� ODV� JDUDQWtDV� H� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH�
FRQVWLWXFLyQ��DXPHQWR�R�UHSRVLFLyQ�GH�JDUDQWtDV�

&XDQGR�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLyQ�GH�JDUDQWtDV��SRU�VHU�pVWDV�LQVXILFLHQWHV�
FRQIRUPH�D�ORV�DSDUWDGRV�������\�����SRU�H[SLUDU�R�VHU�LQVXILFLHQWH�VX�SOD]R�GH�YLJHQFLD��R�
FRPR�FRQVHFXHQFLD�GHO� LQFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH�FRQVWLWXFLyQ��DXPHQWR�R�
UHSRVLFLyQ�GH�JDUDQWtDV�HQ�ORV�SOD]RV�SUHYLVWRV�HQ�ORV�DSDUWDGRV�������\�����R�SRU�FXDOTXLHU�
RWUD�UD]yQ��ODV�JDUDQWtDV�QR�IXHUDQ�YiOLGDV�R�IXHUDQ�LQVXILFLHQWHV��HO�2SHUDGRU�GHO�6LVWHPD�
UHTXHULUi�DO�6XMHWR�GH�/LTXLGDFLyQ�HQ�FXHVWLyQ�SDUD�TXH�UHSRQJD�VX�JDUDQWtD�HQ�HO�SOD]R�GH�
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GRV�GtDV�KiELOHV��6L�HO�ULHVJR�HV�VXSHULRU�D�OD�FREHUWXUD�GH�ODV�JDUDQWtDV�R�VL�WUDQVFXUULGR�
HVWH�SOD]R�OD�JDUDQWtD�QR�KXELHUD�VLGR�UHSXHVWD��HO�2SHUDGRU�GHO�6LVWHPD�SRGUi�DFRUGDU�VX�
VXVSHQVLyQ� SURYLVLRQDO� FRPR� 6XMHWR� GH� /LTXLGDFLyQ�� 6XMHWR� GHO� 0HUFDGR� \� GH� ORV�
'HVSDFKRV�\�OD�VXVSHQVLyQ�SURYLVLRQDO�GH�ORV�VXMHWRV�GH�FX\D�OLTXLGDFLyQ�VHD�UHVSRQVDEOH�

/R�DQWHULRU�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�SDJR�
GHULYDGDV�GH�OD�DFWLYLGDG�GHO�6XMHWR�GH�/LTXLGDFLyQ�HQ�HO�0HUFDGR�R�HQ�ORV�'HVSDFKRV�

8QD�YH]�DFRUGDGD�OD�VXVSHQVLyQ��VH�GDUi�FXHQWD�GH�HOOR�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�
0HUFDGRV�\�OD�&RPSHWHQFLD�\�DO�0LQLVWHULR�GH�,QGXVWULD��(QHUJtD�\�7XULVPR�

/D�IDOWD�GH�FRQVWLWXFLyQ��GH�UHSRVLFLyQ�R�GH�DFWXDOL]DFLyQ�SRU�SDUWH�GH�XQ�6XMHWR�GH�
/LTXLGDFLyQ�GH�FXDOTXLHUD�GH�ODV�JDUDQWtDV�SUHYLVWDV�HQ�HVWRV�3URFHGLPLHQWRV�GH�2SHUDFLyQ�
VH�HQWHQGHUi�FRPR�XQD�RUGHQ�GH� OLTXLGDFLyQ�GH� WRGDV� ODV� WUDQVDFFLRQHV�HQ�TXH�KD\D�
LQWHUYHQLGR�HO�PLVPR��D�WRGRV�ORV�HIHFWRV��SRU�OR�TXH�HO�2SHUDGRU�GHO�6LVWHPD��HQ�FDVR�GH�
DFRUGDU�OD�VXVSHQVLyQ�GHO�6XMHWR��SRGUi�SURFHGHU�D�UHDOL]DU�XQD�OLTXLGDFLyQ�H[FHSFLRQDO�HQ�
ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�3�2�������

���� 6LWXDFLyQ�FRQFXUVDO�GH�XQ�6XMHWR�GH�/LTXLGDFLyQ�

(Q�HO�FDVR�GH�TXH�XQ�6XMHWR�GH�/LTXLGDFLyQ�HQWUDUD�R�HVWXYLHUD�HQ�XQD�VLWXDFLyQ�
FRQFXUVDO��GHEHUi�FRPXQLFDUOR�GH� LQPHGLDWR�DO�2SHUDGRU�GHO�6LVWHPD��(O�2SHUDGRU�GHO�
6LVWHPD�SRGUi�H[LJLUOH�XQD�JDUDQWtD�FRPSOHPHQWDULD�H�LQFOXVR�SRGUi�DFRUGDU�VX�VXVSHQVLyQ�
SURYLVLRQDO�FRPR�6XMHWR�GHO�0HUFDGR�\�GH�ORV�'HVSDFKRV��8QD�YH]�DFRUGDGD�OD�VXVSHQVLyQ��
VH�GDUi�FXHQWD�GH�HOOR�D� OD�&RPLVLyQ�1DFLRQDO�GH� ORV�0HUFDGRV�\� OD�&RPSHWHQFLD�\�DO�
0LQLVWHULR�GH�,QGXVWULD��(QHUJtD�\�7XULVPR��8QD�YH]�DFRUGDGD�OD�VXVSHQVLyQ�SURYLVLRQDO��HO�
2SHUDGRU� GHO� 6LVWHPD� SRGUi� UHDOL]DU� XQD� OLTXLGDFLyQ� H[FHSFLRQDO� HQ� ORV� WpUPLQRV�
HVWDEOHFLGRV�HQ�HO�3�2��������(Q�WRGR�FDVR��QR�VH�DGPLWLUiQ�DOWDV�GH�6XMHWRV�GH�0HUFDGR�R�
GH�'HVSDFKRV�QL�GH�6XMHWRV�GH�/LTXLGDFLyQ�TXH�VH�HQFXHQWUHQ�HQ�VLWXDFLyQ�FRQFXUVDO�

���� ,QFXPSOLPLHQWR�SURORQJDGR�HQ�HO�SDJR�

(Q�HO�VXSXHVWR�GH�TXH�VH�SURGX]FD�XQ�LQFXPSOLPLHQWR�SURORQJDGR�GH�ODV�REOLJDFLRQHV�GH�
SDJR�SRU�SDUWH�GH�XQ�6XMHWR�GH�/LTXLGDFLyQ��TXH�QR� UHVXOWH� FXELHUWR�SRU� ODV�JDUDQWtDV�
FRQVWLWXLGDV�SRU�GLFKR�6XMHWR��HO�2SHUDGRU�GHO�6LVWHPD�VH�GLULJLUi�FRQWUD�pO�MXGLFLDOPHQWH�R�SRU�
FXDOTXLHU�RWUR�PHGLR�DGPLWLGR�HQ�HO�RUGHQDPLHQWR� MXUtGLFR��(O�6XMHWR� LQFXPSOLGRU�YHQGUi�
REOLJDGR�D�SDJDU�ORV�GHVFXELHUWRV��FRQ�VXV�LQWHUHVHV��\�WRGRV�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�

$�HVWRV�HIHFWRV��VH�FRQVLGHUD�TXH�VH�SURGXFH�XQ� LQFXPSOLPLHQWR�SURORQJDGR�GH� ODV�
REOLJDFLRQHV�GH�SDJR�SRU�SDUWH�GH�XQ�6XMHWR�VL�WUDQVFXUULHVHQ�GRV�GtDV�KiELOHV�GHVGH�OD�
IHFKD�HQ�TXH�HO�SDJR�IXHUH�H[LJLEOH�VLQ�TXH�VH�KD\D�UHDOL]DGR�

���� ,QFXPSOLPLHQWRV�GH�6XMHWRV�GH�/LTXLGDFLyQ�UHVSRQVDEOHV�GH� OD� OLTXLGDFLyQ�GH�
FRPHUFLDOL]DGRUDV�R�FRQVXPLGRUHV�GLUHFWRV�

6L� ORV� LQFXPSOLPLHQWRV�GHVFULWRV�HQ�HVWH�DSDUWDGR����FRUUHVSRQGHQ�D�XQ�6XMHWR�GH�
/LTXLGDFLyQ�UHVSRQVDEOH�GH�OD�OLTXLGDFLyQ�GH�HPSUHVDV�FRPHUFLDOL]DGRUDV�R�FRQVXPLGRUHV�
GLUHFWRV��HO�2SHUDGRU�GHO�6LVWHPD�LQIRUPDUi�DO�0LQLVWHULR�GH�,QGXVWULD��(QHUJtD�\�7XULVPR�D�
HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�6HFWRU�
(OpFWULFR�\�HQ�VX�QRUPDWLYD�GH�GHVDUUROOR�
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