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3�2��������'HUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�SRU�ORV�VHUYLFLRV�

GH�DMXVWH�GHO�VLVWHPD�

��� �2%-(72��

(O� REMHWR� GH� HVWH� SURFHGLPLHQWR� HV� GHWHUPLQDU� ORV� GHUHFKRV� GH� FREUR� \� ODV�
REOLJDFLRQHV�GH�SDJR�TXH�VH�GHULYDQ�GH�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�D�HIHFWRV�
GHO� SURFHVR� GH� OLTXLGDFLyQ�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ�
������\�HQ�ORV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�UHODWLYRV�D�GLFKRV�VHUYLFLRV��

/RV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�LQFOX\HQ��
D�� /D� UHVROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV� HVWDEOHFLGDV� HQ� HO� SURFHGLPLHQWR� GH�

RSHUDFLyQ������

E�� /D� UHVROXFLyQ� GH� GHVYtRV� JHQHUDFLyQ�FRQVXPR�HVWDEOHFLGD� HQ� HO� SURFHGLPLHQWR�
GH�RSHUDFLyQ������

F�� /RV� VHUYLFLRV� FRPSOHPHQWDULRV� GH� UHJXODFLyQ� VHFXQGDULD� HVWDEOHFLGRV� HQ� HO�
SURFHGLPLHQWR�GH�RSHUDFLyQ������

G�� /RV� VHUYLFLRV� FRPSOHPHQWDULRV� GH� UHJXODFLyQ� WHUFLDULD� HVWDEOHFLGRV� HQ� HO�
SURFHGLPLHQWR�GH�RSHUDFLyQ������

H�� /RV�GHVYtRV�HQWUH�OD�PHGLGD�HQ�EDUUDV�GH�FHQWUDO�\�HO�SURJUDPD��

��� È0%,72�'(�$3/,&$&,Ï1��

(VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� DO� 2SHUDGRU� GHO� 6LVWHPD� \� D� ORV� VXMHWRV� GHO�
PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��

��� &5,7(5,26�*(1(5$/(6���

� &ULWHULR�GH�VLJQRV��

(O�FULWHULR�GH�VLJQRV�DGRSWDGR�HQ�ODV�IyUPXODV�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�HV�
HO�VLJXLHQWH��
D�� /D� SURGXFFLyQ� H� LPSRUWDFLyQ� GH� HQHUJtD� WLHQHQ� VLJQR� SRVLWLYR�� (O� FRQVXPR� \�

H[SRUWDFLyQ�GH�HQHUJtD�WLHQHQ�VLJQR�QHJDWLYR��

E�� /D� HQHUJtD� D� VXELU� WLHQH� VLJQR� SRVLWLYR�� 6H� GHILQH� OD� HQHUJtD� D� VXELU� FRPR� ORV�
LQFUHPHQWRV� GH� SURGXFFLyQ� R� LPSRUWDFLyQ� GH� HQHUJtD� \� ODV� GLVPLQXFLRQHV� GH�
FRQVXPR�R�H[SRUWDFLyQ�GH�HQHUJtD��
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F�� /D�HQHUJtD�D�EDMDU� WLHQH�VLJQR�QHJDWLYR��6H�GHILQH� OD�HQHUJtD�D�EDMDU� FRPR� ODV�
GLVPLQXFLRQHV� GH� SURGXFFLyQ� R� LPSRUWDFLyQ� GH� HQHUJtD� \� ORV� LQFUHPHQWRV� GH�
FRQVXPR�R�H[SRUWDFLyQ�GH�HQHUJtD��

G�� /RV� GHUHFKRV� GH� FREUR� WLHQHQ� VLJQR� SRVLWLYR�� /DV� REOLJDFLRQHV� GH� SDJR� WLHQHQ�
VLJQR�QHJDWLYR��

� 0DJQLWXGHV��

/DV� PDJQLWXGHV� D� ODV� TXH� VH� KDFH� UHIHUHQFLD� HQ� ORV� WH[WRV� \� IyUPXODV� GH� HVWH�
SURFHGLPLHQWR�GH�RSHUDFLyQ�VH�HQWHQGHUiQ�H[SUHVDGDV�HQ�ODV�VLJXLHQWHV�XQLGDGHV��

D�� /DV�PDJQLWXGHV�GH�HQHUJtD�VH�HQWHQGHUiQ�H[SUHVDGDV�HQ�0:K�FRQ�HO�Q~PHUR�
GH� GHFLPDOHV� HQ� ORV� TXH� VH� UHDOLFH� OD� DVLJQDFLyQ� R� PHGLFLyQ� GH� HQHUJtD� HQ�
FDGD�FDVR�\�KDVWD�XQ�Pi[LPR�GH�WUHV�GHFLPDOHV��

E�� /DV�PDJQLWXGHV�GH�SRWHQFLD�VH�HQWHQGHUiQ�H[SUHVDGDV�HQ�0:�FRQ�HO�Q~PHUR�
GH� GHFLPDOHV� HQ� ORV� TXH� VH� UHDOLFH� OD� DVLJQDFLyQ� R�PHGLFLyQ� GH� SRWHQFLD� HQ�
FDGD�FDVR�\�KDVWD�XQ�Pi[LPR�GH�WUHV�GHFLPDOHV��

F�� /RV�SUHFLRV�GH�HQHUJtD� VH�HQWHQGHUiQ�H[SUHVDGRV�HQ�HXURV�SRU�0:K�FRQ� OD�
SUHFLVLyQ�FRQ�OD�TXH�VH�GHWHUPLQHQ�HQ�FDGD�PHUFDGR���

G�� /RV� SUHFLRV� GH� SRWHQFLD� VH� HQWHQGHUiQ� H[SUHVDGRV� HQ� HXURV� SRU�0:�FRQ� OD�
SUHFLVLyQ�FRQ�OD�TXH�VH�GHWHUPLQHQ�HQ�FDGD�PHUFDGR��

H�� /RV�SRUFHQWDMHV�VH�HQWHQGHUiQ�\D�GLYLGLGRV�SRU������

I�� /RV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�VH�HQWHQGHUiQ�H[SUHVDGRV�HQ�
HXURV�FRQ�GRV�GHFLPDOHV��HIHFWXiQGRVH��HQ�VX�FDVR��HO�UHGRQGHR�QHFHVDULR��

� )yUPXODV��

/RV� WpUPLQRV� GH� ODV� IyUPXODV� GH� HVWH� SURFHGLPLHQWR� GH� RSHUDFLyQ� VH� HQWHQGHUiQ�
UHIHULGRV�D�YDORUHV�GH�XQD�KRUD��VDOYR�PHQFLyQ�H[SUHVD�HQ�RWUR�VHQWLGR��

(O�WpUPLQR�³30'´�HQ�ODV�IyUPXODV�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�VLJQLILFD�SUHFLR�
GHO�PHUFDGR�GLDULR��

(Q� ODV� IyUPXODV�GH� UHSDUWR�VH�DSOLFDUi�HO�PpWRGR�GH� UHGRQGHR�GH�PtQLPR�HUURU�SDUD�
REWHQHU�UHVXOWDGRV�UHGRQGHDGRV�TXH�VXPHQ�OD�FDQWLGDG�D�UHSDUWLU��

� 7pUPLQRV�

(Q� HVWH� SURFHGLPLHQWR� GH� RSHUDFLyQ� HO� WpUPLQR� ³FRQVXPLGRU� GLUHFWR´� VH� UHILHUH� D�
&RQVXPLGRU�'LUHFWR�HQ�0HUFDGR��

³8QLGDG�GH�SURJUDPDFLyQ�GH�FRPHUFLDOL]DFLyQ´�VH�UHILHUH�D�OD�XQLGDG�GH�SURJUDPDFLyQ�
GH� XQ� FRPHUFLDOL]DGRU� SDUD� FRPSUD� GH� HQHUJtD� SDUD� VXPLQLVWUR� D� VXV� FOLHQWHV�
QDFLRQDOHV�HQ�OD�SHQtQVXOD��
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³8QLGDG� GH� SURJUDPDFLyQ� GH� FRQVXPLGRU� GLUHFWR´� VH� UHILHUH� D� OD� XQLGDG� GH�
SURJUDPDFLyQ�GH�FRQVXPLGRUHV�GLUHFWRV�HQ�PHUFDGR�SDUD�FRPSUD�GH�HQHUJtD�SDUD�VX�
FRQVXPR�HQ�OD�SHQtQVXOD��

³8QLGDG� GH� DGTXLVLFLyQ� SDUD� GHPDQGD´� VH� UHILHUH�� HQ� JHQHUDO�� D� ODV� XQLGDGHV� GH�
SURJUDPDFLyQ�GH�ORV�GRV�SiUUDIRV�DQWHULRUHV���

³8QLGDG�X´�VH�UHILHUH�D�XQLGDG�GH�SURJUDPDFLyQ��

³(QHUJtD� GH� EDODQFH� GHO� SURGXFWR� 55´� R� ³HQHUJtD� GH� EDODQFH� 55´� VH� UHILHUH� D� OD�
HQHUJtD� GH� DFWLYDFLyQ� GH� RIHUWDV� FRUUHVSRQGLHQWHV� DO� SURGXFWR� GH� UHVHUYDV� GH�
VXVWLWXFLyQ��5HSODFHPHQW�5HVHUYHV��55�SRU�VXV�VLJODV�HQ�LQJOpV��

³3URJUDPDV� GH� LQWHUFDPELR� WUDQVIURQWHUL]RV� GH� SURGXFWR� 55´� R� ³3URJUDPDV� GH�
LQWHUFDPELR�55´�VH�UHILHUH�D�ORV�SURJUDPDV�GH�LQWHUFDPELR�HVWDEOHFLGRV�FRPR�HQHUJtD�
GH�EDODQFH�GHO�SURGXFWR�GH� UHVHUYDV�GH�VXVWLWXFLyQ� �5HSODFHPHQW�5HVHUYHV��55�SRU�
VXV�VLJODV�HQ�LQJOpV��

³3URFHVR� GH� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV´� �SURFHVR� ,PEDODQFH�1HWWLQJ�� ,1� SRU�
VXV�VLJODV�HQ�LQJOpV���

��� 5(675,&&,21(6� 7e&1,&$6� '(/� 352*5$0$� ',$5,2� %$6(� '(�
)81&,21$0,(172��3'%)���

� 0RGLILFDFLRQHV�GHO�3'%)�SRU�FULWHULRV�GH�VHJXULGDG��

������5HVWULFFLRQHV�WpFQLFDV�GHO�3'%)�D�VXELU�HQ�)DVH���D�XQLGDGHV�GH�YHQWD��

��������2IHUWD�VLPSOH��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3%)�
FRQ�XWLOL]DFLyQ�GH�OD�RIHUWD�VLPSOH��SRU�QR�VHU�DSOLFDEOH�OD�RIHUWD�FRPSOHMD��GDUi�OXJDU�D�
XQ�GHUHFKR�GH�FREUR�GH�OD�XQLGDG�X��SRU�FDGD�EORTXH�GH�HQHUJtD�E�DVLJQDGR��TXH�VH�
FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5393926X�E� �(5393926X�E�î�32393926X�E��� 1$&&&X�î�3$&+X

GRQGH��

(5393926X�E�  (QHUJtD�D�VXELU�GHO�EORTXH�E�GH�RIHUWD�VLPSOH�GH�OD�XQLGDG�
X�DVLJQDGD�HQ�)DVH����

32393926X�E�  � 3UHFLR� RIHUWDGR� FRUUHVSRQGLHQWH� D� RIHUWD� VLPSOH� SDUD� HO�
EORTXH�E�GH�OD�XQLGDG�X��
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1$&&&X  ��� 1~PHUR� GH� DUUDQTXHV� GH� WXUELQDV� GH� JDV� SRU� FDPELRV�
UHTXHULGRV� HQ� HO� PRGR� GH� IXQFLRQDPLHQWR� GH� FLFORV�
FRPELQDGRV�PXOWLHMH��

3$&+X  � � � 3UHFLR� KRUDULR� GHO� DUUDQTXH� HQ� FDOLHQWH� HQ� OD� RIHUWD�
FRPSOHMD� 6H� FDOFXOD� FRPR� HO� SUHFLR� GHO� DUUDQTXH� HQ�
FDOLHQWH�HQ� OD�RIHUWD�FRPSOHMD�FRUUHVSRQGLHQWH�D� ODV�KRUDV�
TXH� KDQ� UHTXHULGR� HO� DUUDQTXH� DGLFLRQDO� GH� OD� WXUELQD� GH�
JDV�

��������2IHUWD�FRPSOHMD��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�
FRQ�XWLOL]DFLyQ�GH�OD�RIHUWD�FRPSOHMD�GDUi�OXJDU�D�XQ�GHUHFKR�GH�FREUR�GH�OD�XQLGDG�X
TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(539392&X� �(539392&X�î�323939',$X����'&$&&2&X�

GRQGH��

(539392&X�  (QHUJtD�D�VXELU�GH� OD�XQLGDG�X��HQ�DSOLFDFLyQ�GH� OD�RIHUWD�
FRPSOHMD�

323939',$X�  � 3UHFLR�DSOLFDEOH�SDUD�WRGDV�ODV�KRUDV�GHO�GtD�UHVXOWDQWH�GH�
OD�DSOLFDFLyQ�GH�OD�RIHUWD�FRPSOHMD��\�REWHQLGR�GHO�VLJXLHQWH�
PRGR��

323939',$X�  � PtQLPR�,03393X��,033+)&X���� K�(539392&X�K

'&$&&&X�  � 'HUHFKR� GH� FREUR� SRU� DUUDQTXHV� GH� WXUELQDV� GH� JDV� SRU�
FDPELRV� UHTXHULGRV� HQ� HO� PRGR� GH� IXQFLRQDPLHQWR� GH� FLFORV� FRPELQDGRV� PXOWLHMH��
GRQGH��

'&$&&&X�  � 1$&&&X�î�3$&+X�

6LHQGR�,03393X�H�,033+)&X�ORV�LQJUHVRV�GLDULRV�GH�OD�XQLGDG�X�TXH�UHVXOWDUtDQ�GH�OD�
DSOLFDFLyQ�GH� OD�RIHUWD�FRPSOHMD�DO�SURJUDPD�SRU� UHVWULFFLRQHV�HQ�HO�3URJUDPD�'LDULR�
9LDEOH� 3URYLVLRQDO� �3'93�� \� DO� 3URJUDPD� +RUDULR� )LQDO� GHILQLWLYR� �3+)&��
UHVSHFWLYDPHQWH��VHJ~Q�OR�HVWDEOHFLGR�D�FRQWLQXDFLyQ��

,03393X�  � �1$)X�SYS� � î�3$)X� ��1$&X�SYS� î�3$&X� ��1+(6X�SYS� î�3+&X� ��

(5393X�î�3(&X
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GRQGH���

1$)X�SYS�  � 1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�IUtR�SURJUDPDGRV�HQ�3'93���

3$)X�  � 3UHFLR�GHO�DUUDQTXH�HQ�IUtR�HQ�OD�RIHUWD�FRPSOHMD��

1$&X�SYS�  � 1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�FDOLHQWH�SURJUDPDGRV�HQ�3'93��

3$&X�  � 3UHFLR�GHO�DUUDQTXH�HQ�FDOLHQWH�HQ�OD�RIHUWD�FRPSOHMD��

1+(6X�SYS�  � 1~PHUR�GH�KRUDV�GLDULDV�FRQ�HQHUJtD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�
UHVWULFFLRQHV� WpFQLFDV� GHO� 3'%)� FRQ� XWLOL]DFLyQ� GH� OD� RIHUWD�
FRPSOHMD���

3+&X�  � 3UHFLR�SRU�KRUD�HQ�OD�RIHUWD�FRPSOHMD��

(5393X�  � (QHUJtD�GLDULD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�
GHO�3'%)�FRQ�XWLOL]DFLyQ�GH�OD�RIHUWD�FRPSOHMD���

3(&X�  � 3UHFLR�SRU�HQHUJtD�HQ�OD�RIHUWD�FRPSOHMD��

6H�FRQVLGHUD�TXH�H[LVWH�XQ�DUUDQTXH�SURJUDPDGR�HQ�3'93�HQ�OD�KRUD�K�FXDQGR�HQ�
GLFKD� KRUD� QR� KD\� HQHUJtD� DVLJQDGD� SRU� 3'%)�� KD\� HQHUJtD� DVLJQDGD� SRU�
UHVWULFFLRQHV�WpFQLFDV�D�VXELU�HQ�IDVH���\�HQ�OD�KRUD�DQWHULRU�QR�KD\�HQHUJtD�DVLJQDGD�
QL� HQ� 3%)� QL� SRU� UHVWULFFLRQHV� WpFQLFDV� HQ� IDVH� �� D� VXELU�� � 6L� HO� EORTXH� GH� KRUDV�
DQWHULRUHV�\�FRQWLJXDV�D�OD�KRUD�K�FRQ�SURJUDPD�FHUR�GH�3'%)�PiV�IDVH���D�VXELU�HV�
LJXDO� R� PHQRU� TXH� FXDWUR�� HO� DUUDQTXH� SURJUDPDGR� VHUi� HQ� FDOLHQWH�� (Q� FDVR�
FRQWUDULR�VHUi�HQ�IUtR��

,033+)&X�  �1$)X�SKIF� î� 3$)X� ��1$&X�SKIF� î� 3$&X� ��1+5X�SKIF� î� 3+&X� ��

3+)&X�SKIF�î�3(&X����,0'&%0,�

GRQGH���

1$)X�SKIF�  � 1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�IUtR�SURJUDPDGRV�HQ�3+)&��

3$)X�  � 3UHFLR�GHO�DUUDQTXH�HQ�IUtR�HQ�OD�RIHUWD�FRPSOHMD��

1$&X�SKIF�  � 1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�FDOLHQWH�SURJUDPDGRV�HQ�3+)&��

3$&X�  � 3UHFLR�GHO�DUUDQTXH�HQ�FDOLHQWH�HQ�OD�RIHUWD�FRPSOHMD��

1+5X�SKIF�  � 1~PHUR�GH�KRUDV�GLDULDV�FRQ�3+)&�PD\RU�TXH�FHUR��
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3+&X�  � 3UHFLR�SRU�KRUD�HQ�OD�RIHUWD�FRPSOHMD��

3+)X�SKIF�  � (QHUJtD�GLDULD�GHO�3+)&�HQ�HO�GtD��

3(&X�  � 3UHFLR�SRU�HQHUJtD�HQ�OD�RIHUWD�FRPSOHMD��

,0'&%0,X�  � 6XPD� GH� LQJUHVRV� GLDULRV� HQ� ODV� WUHV� SULPHUDV� KRUDV� HQ� HO�
PHUFDGR�GLDULR�\�FRQWUDWRV�ELODWHUDOHV��FDOFXODGRV�SRU�YDORUDFLyQ�D�
SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR�GH�OD�HQHUJtD�GHO�3'%)��\�GHO�
VDOGR�GLDULR�GHO�PHUFDGR� LQWUDGLDULR��GH� OD� IDVH���GH� UHVWULFFLRQHV�
GHO�3'%)��

/D�HQHUJtD�GHO�PHUFDGR� LQWUDGLDULR�FRQWLQXR�VH�YDORUDUi�DO�SUHFLR�
PDUJLQDO�GHO�PHUFDGR�GLDULR��
6L�,0'&%0,�����HQWRQFHV�,0'&%0,� ����

6L�,033+)&X������HQWRQFHV�,033+)&X� ����

6H�FRQVLGHUD�TXH�H[LVWH�XQ�DUUDQTXH�SURJUDPDGR�HQ�3+)&�HQ� OD�KRUD�K�FXDQGR�HQ�
GLFKD�KRUD�QR�KD\�HQHUJtD�DVLJQDGD�SRU�3'%)��KD\�HQHUJtD�DVLJQDGD�SRU�UHVWULFFLRQHV�
WpFQLFDV� HQ� IDVH� �� D� VXELU� \� HQ� DOJXQD� KRUD� DQWHULRU� QR� KD\� HQHUJtD� DVLJQDGD� HQ�
3+)&���6L�HO�EORTXH�GH�KRUDV�DQWHULRUHV�\�FRQWLJXDV�D�OD�KRUD�K�FRQ�SURJUDPD�FHUR�GH�
3+)&�HV�LJXDO�R�PHQRU�TXH�FXDWUR�HO�DUUDQTXH�SURJUDPDGR�VHUi�HQ�FDOLHQWH��(Q�FDVR�
FRQWUDULR�VHUi�HQ�IUtR��

��������6LQ�RIHUWD�R�LQVXILFLHQFLD�GH�OD�RIHUWD�H[LVWHQWH��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�
SRU� PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ� GDUi� OXJDU� D� XQ� GHUHFKR� GH� FREUR� GH� OD�
XQLGDG�X�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(539390(5X� �(539390(5X��î��������î��30'�

GRQGH��

(539390(5X�  (QHUJtD� UHGHVSDFKDGD� D� VXELU� SRU� UHVWULFFLRQHV� WpFQLFDV�
GHO�3'%)�SRU�PHFDQLVPR�H[FHSFLRQDO�GH�UHVROXFLyQ�GH� OD�
XQLGDG�GH�YHQWD�X
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������5HVWULFFLRQHV�WpFQLFDV�GHO�3'%)�D�VXELU�HQ�)DVH���D�XQLGDGHV�GH�DGTXLVLFLyQ�GH�
FRQVXPR�GH�ERPEHR�\�GH�H[SRUWDFLyQ��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�
D�XQLGDGHV�GH�DGTXLVLFLyQ�GH�FRQVXPR�GH�ERPEHR�\�GH�H[SRUWDFLyQ�GDUi� OXJDU�D�XQ�
GHUHFKR�GH�FREUR�GH�OD�XQLGDG�X��TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5393&X� �(5393&X�î�30'�

GRQGH��

(5393&X�  (QHUJtD� D� VXELU� UHGHVSDFKDGD� SDUD� OD� UHVROXFLyQ� GH�
UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�GH�OD�XQLGDG�GH�FRPSUD�X�

������5HVWULFFLRQHV�WpFQLFDV�GHO�3%)�D�EDMDU�HQ�IDVH���D�XQLGDGHV�GH�YHQWD��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�EDMDU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�
D� XQLGDGHV� GH� YHQWD� GDUi� OXJDU� D� XQD� REOLJDFLyQ� GH� SDJR� SDUD� OD� XQLGDG� X�� TXH� VH�
FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23(53939X� �(53939%X�î�30'�

GRQGH��

(53939%X�  (QHUJtD� D� EDMDU� UHGHVSDFKDGD� SDUD� OD� UHVROXFLyQ� GH�
UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�GH�OD�XQLGDG�GH�YHQWD�X��

������,QFXPSOLPLHQWRV�GH�ORV�DUUDQTXHV�R�GH�ODV�DVLJQDFLRQHV�D�VXELU�GH�)DVH�����

6H� UHYLVDUiQ� ORV� DUUDQTXHV� SURJUDPDGRV� FRPSUREDQGR� TXH� KDQ� VLGR� HIHFWLYDPHQWH�
UHDOL]DGRV�VHJ~Q� ODV�PHGLGDV�\�VH�FRPSUREDUi�HO� WLSR�HVSHFtILFR�GH�DUUDQTXH� �IUtR�R�
FDOLHQWH���WHQLHQGR�HQ�FXHQWD�TXH�XQ�DUUDQTXH�SURJUDPDGR�FRPR�IUtR��DO�VHU�UHYLVDGR��
SXHGH�FRQYHUWLUVH�HQ�XQ�DUUDQTXH�HQ�FDOLHQWH�GH�DFXHUGR�FRQ� ODV�PHGLGDV�UHFLELGDV��
SHUR�QR�DO�UHYpV��6H�WHQGUiQ�HQ�FRQVLGHUDFLyQ�SDUD�HOOR� ODV�PHGLGDV�GH�OD�XQLGDG�HQ�
ORV� ~OWLPRV� �� SHULRGRV� KRUDULRV� GH� SURJUDPDFLyQ� GHO� GtD� DQWHULRU� DO� GtD� REMHWR� GH�
OLTXLGDFLyQ��(Q�HO�FDVR�GH�FLFORV�FRPELQDGRV�PXOWLHMH��ORV�DUUDQTXHV�GH�WXUELQDV�GH�JDV�
DGLFLRQDOHV�VH� UHYLVDUiQ�FRPSUREDQGR�TXH�KDQ�VLGR�HIHFWLYDPHQWH� UHDOL]DGRV�VHJ~Q�
ODV� PHGLGDV� GH� FDGD� WXUELQD��� (Q� HO� FDVR� GH� TXH� QR� VH� GLVSRQJD� GH� PHGLGD�
LQGLYLGXDOL]DGD��OD�PHGLGD�GH�FDGD�WXUELQD�VH�HVWLPDUi�HQ�SURSRUFLyQ�D�VX�SRWHQFLD��

6L� KD\� UHGXFFLyQ� HQ� HO� Q~PHUR� GH� DUUDQTXHV� R� YDULDFLyQ� GHO� WLSR� GH� DUUDQTXH� VH�
UHFDOFXODUiQ� ORV� GHUHFKRV� GH� FREUR� FDOFXODGRV� HQ� HO� DSDUWDGR� ������ XWLOL]DQGR� HO�
Q~PHUR�\�WLSR�GH�DUUDQTXHV�HIHFWLYDPHQWH�UHDOL]DGRV��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

(Q�HO�FDVR�GH�TXH�HQ�WRGDV�ODV�KRUDV�GHO�GtD�FRQ�HQHUJtD�SURJUDPDGD�D�VXELU�HQ�IDVH�
��� OD� HQHUJtD� PHGLGD� SDUD� OD� XQLGDG� VHD� LJXDO� R� VXSHULRU� D� OD� SURJUDPDGD� SRU�
VHJXULGDG�HQ�HO�3'93��VH�PDQWHQGUiQ� ORV�GHUHFKRV�GH�FREUR�FDOFXODGRV�\�UHYLVDGRV�
VHJ~Q�HO�SiUUDIR�DQWHULRU��

(Q�HO�FDVR�GH�TXH�OD�PHGLGD�GH�XQD�KRUD�VHD�LQIHULRU�D�OD�SURJUDPDGD�SRU�VHJXULGDG�
HQ� HO� 3'93� VH� DQRWDUi� XQD� REOLJDFLyQ� GH� SDJR� R� XQ� GHUHFKR� GH� FREUR� FDOFXODGRV�
VHJ~Q�OD�IyUPXOD�VLJXLHQWH���

23(,1&393X� �(,1&393X�î��30('3936X����30'�� VL�30('3936X!�30'�

'&(,1&393X� �(,1&393X�î��30('3936X����30'�� �VL�30'�!�30('3936X

GRQGH��

(,1&393X�  � (QHUJtD� LQFXPSOLGD� D� VXELU� HQ� IDVH� �� GH� OD� XQLGDG� X
GHVFRQWDQGR� HO� LQFXPSOLPLHQWR� PRWLYDGR� SRU� HQHUJtD� D�
EDMDU�SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

30('3936X�  � 3UHFLR�PHGLR�SRQGHUDGR�GH�WRGD�OD�HQHUJtD�SURJUDPDGD�D�
VXELU�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�
HQ�OD�IDVH���GH�OD�XQLGDG�X��

/D�HQHUJtD�LQFXPSOLGD�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

(,1&393X� �0$;��>���(5393X�����0,1�����0('575���393����@�

GRQGH��

0('575� ��0%&�� � VL�575� ���R�VL��393� �3+)&���7*�

0('575� ��0$;��3'%)����0%&������0,1�>�393�����3+)&�7*������575�@�

� VL�575���\��393 �3+)&���7*�

0('575��� PHGLGD�HPSOHDGD�SDUD�HO�FiOFXOR�GHO�LQFXPSOLPLHQWR�GH�HQHUJtD�D�VXELU�
GH� )DVH� ��� HQ� OD� TXH� VH� GHVFXHQWD� HO� LQFXPSOLPLHQWR� PRWLYDGR� SRU�
HQHUJtD�D�EDMDU�SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

0%&���� PHGLGD�HQ�EDUUDV�FHQWUDO��VHJ~Q�VH�HVWDEOHFH�HQ�HO�DSDUWDGR�������

7*���� VXPD� GH� HQHUJtD� GH� UHJXODFLyQ� WHUFLDULD�� HQHUJtD� GH� EDODQFH� 55� \�
UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

575���� VXPD�GH�HQHUJtD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

������(QHUJtD�UHWLUDGD�SRU�FRQJHVWLyQ�HQ�IURQWHUD�LQWHUQDFLRQDO��

/D� HQHUJtD� UHWLUDGD� GHO� 3URJUDPD� 'LDULR� %DVH� GH� )XQFLRQDPLHQWR� �3'%)�� D� ODV�
XQLGDGHV� GH� YHQWD� R� DGTXLVLFLyQ� GH� WUDQVDFFLRQHV� DVRFLDGDV� D� XQ� FRQWUDWR� ELODWHUDO�
FRQ�HQWUHJD�ItVLFD�SRU�FRQJHVWLyQ�HQ�IURQWHUD�LQWHUQDFLRQDO�QR�GDUiQ�OXJDU�D�OLTXLGDFLyQ�
HFRQyPLFD�DOJXQD��

� 5HHTXLOLEULR�JHQHUDFLyQ�GHPDQGD��

������(QHUJtD�SURJUDPDGD�D�VXELU�HQ�IDVH���GH�UHVWULFFLRQHV�WpFQLFDV�

��������&RQ�RIHUWD�VLPSOH�SUHVHQWDGD��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�VXELU�SDUD�UHVROYHU�XQ�GpILFLW�GH�JHQHUDFLyQ�\�REWHQHU�DVt�
XQ�SURJUDPD�HTXLOLEUDGR�JHQHUDFLyQ�GHPDQGD�GDUi�OXJDU�D�XQ�GHUHFKR�GH�FREUR�GH�OD�
XQLGDG�X�� SRU� FDGD� EORTXH� GH� HQHUJtD� E� DVLJQDGR�� TXH� VH� FDOFXOD� VHJ~Q� OD� IyUPXOD�
VLJXLHQWH��

'&(5(&2266X�E� �(5(&2266X�E�î�32(&26X�E�

GRQGH��

(5(&2266X�E�  (QHUJtD� GHO� EORTXH� E� GH� RIHUWD� VLPSOH� GH� OD� XQLGDG� X
DVLJQDGD�HQ�)DVH����

32(&26X�E�  � 3UHFLR�GH� OD�RIHUWD�VLPSOH�GH�HQHUJtD�D�VXELU�GHO�EORTXH�E
GH� OD� XQLGDG� X�� SDUD� HO� SURFHVR� GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV�WpFQLFDV��

��������6LQ�RIHUWD�VLPSOH�SUHVHQWDGD��

����������8QLGDGHV�GH�DGTXLVLFLyQ��

/D�HQHUJtD�DVLJQDGD�D�VXELU�SDUD� UHVROYHU�XQ�GpILFLW� GH�JHQHUDFLyQ�\�REWHQHU�DVt�XQ�
SURJUDPD�HTXLOLEUDGR�JHQHUDFLyQ�GHPDQGD�D� XQLGDGHV� GH� DGTXLVLFLyQ� TXH�QR� KD\DQ�
SUHVHQWDGR�OD�FRUUHVSRQGLHQWH�RIHUWD�GH�HQHUJtD�D�VXELU�SDUD�HO�SURFHVR�GH�UHVROXFLyQ�
GH� UHVWULFFLRQHV� WpFQLFDV��GDUi� OXJDU�D�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXOD�VHJ~Q� OD�
IyUPXOD�VLJXLHQWH��

'&(5(&26X� �(5(&26X�î������î�30'

GRQGH��

(5(&26X�  (QHUJtD� D� VXELU� D� OD� XQLGDG� X� HQ� )DVH� ��� VLQ� RIHUWD�
GLVSRQLEOH��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

����������8QLGDGHV�GH�YHQWD��

/D�HQHUJtD�DVLJQDGD�D�VXELU�SDUD� UHVROYHU�XQ�GpILFLW� GH�JHQHUDFLyQ�\�REWHQHU�DVt�XQ�
SURJUDPD� HTXLOLEUDGR� JHQHUDFLyQ�GHPDQGD� D� XQLGDGHV� GH� YHQWD� TXH� QR� KD\DQ�
SUHVHQWDGR� OD� FRUUHVSRQGLHQWH� RIHUWD� VLPSOH� GH� HQHUJtD� D� VXELU� SDUD� HO� SURFHVR� GH�
UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��GDUi�OXJDU�D�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXOD�
VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5(&2626X� �(5(&2626X��î�������î�30'

GRQGH��

(5(&2626X�  (QHUJtD� DVLJQDGD� D� VXELU� D� OD� XQLGDG� X�� VLQ� RIHUWD
SUHVHQWDGD��

&XDQGR� VH� UHDOLFHQ� DVLJQDFLRQHV� SRU� PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ�� GDUi�
OXJDU�D�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5(&20(56X� �(5(&20(56X��î�������î�30'

GRQGH��

(5(&20(56X�  (QHUJtD� DVLJQDGD� D� VXELU� D� OD� XQLGDG� X�� VLQ� RIHUWD
GLVSRQLEOH��

&XDQGR� DVLJQDGDV� WRGDV� ODV� RIHUWDV� SUHVHQWDGDV�� VH� UHDOLFHQ� DVLJQDFLRQHV� SRU�
PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ�� GDUi� OXJDU� D� XQ� GHUHFKR� GH� FREUR� TXH� VH�
FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5(&20(56X� �(5(&20(56X��î�������î�30'

GRQGH��

(5(&20(56X�  (QHUJtD� DVLJQDGD� D� VXELU� D� OD� XQLGDG� X�� VLQ� RIHUWD
GLVSRQLEOH��

������(QHUJtD�SURJUDPDGD�D�EDMDU�HQ�IDVH���GH�UHVWULFFLRQHV�WpFQLFDV��

��������&RQ�RIHUWD�VLPSOH�SUHVHQWDGD��

/D�DVLJQDFLyQ�GH�HQHUJtD�D�EDMDU�SDUD�UHVROYHU�XQ�H[FHVR�GH�JHQHUDFLyQ�\�REWHQHU�DVt�
XQ�SURJUDPD�HTXLOLEUDGR�JHQHUDFLyQ�GHPDQGD�GDUi�OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�GH�
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

OD�XQLGDG�X��SRU�FDGD�EORTXH�GH�HQHUJtD�E�DVLJQDGR��TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�
VLJXLHQWH��

23(5(&226%X�E� �(5(&226%X�E�î�32(&2%X�E

GRQGH��

(5(&226%�X�E�  (QHUJtD� D� EDMDU� GHO� EORTXH� E� GH� OD� RIHUWD� VLPSOH� GH� OD�
XQLGDG�X�DVLJQDGD HQ�)DVH����

32(&2%�X�E�  � 3UHFLR� GH� OD� RIHUWD� GH� HQHUJtD� D� EDMDU� GHO� EORTXH�E� GH� OD�
XQLGDG� X�� SDUD� HO� SURFHVR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV�
WpFQLFDV��

��������6LQ�RIHUWD�SUHVHQWDGD��

����������8QLGDGHV�GH�DGTXLVLFLyQ��

/D�HQHUJtD�DVLJQDGD�D�EDMDU�SDUD�UHVROYHU�XQ�H[FHVR�GH�JHQHUDFLyQ�\�REWHQHU�DVt�XQ�
SURJUDPD� HTXLOLEUDGR� JHQHUDFLyQ�GHPDQGD� D� XQLGDGHV� GH� DGTXLVLFLyQ� FXDQGR�
DVLJQDGDV� WRGDV� ODV� RIHUWDV� SUHVHQWDGDV�� VH� UHDOLFHQ� DVLJQDFLRQHV� SRU� PHFDQLVPR�
H[FHSFLRQDO�GH�UHVROXFLyQ��GDUi�OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXOD�VHJ~Q�
OD�IyUPXOD�VLJXLHQWH��

23(5(&20(5%X� �(5(&20(5%X��î�������î�30'

GRQGH��

(5(&20(5%X�  � (QHUJtD� D� EDMDU� HQ� )DVH� �� D� OD� XQLGDG� X�� VLQ� RIHUWD�
GLVSRQLEOH��

����������8QLGDGHV�GH�YHQWD��

/D�HQHUJtD�DVLJQDGD�D�EDMDU�SDUD�UHVROYHU�XQ�H[FHVR�GH�JHQHUDFLyQ�\�REWHQHU�DVt�XQ�
SURJUDPD� HTXLOLEUDGR� JHQHUDFLyQ�GHPDQGD� D� XQLGDGHV� GH� YHQWD� TXH� QR� KD\DQ�
SUHVHQWDGR�OD�FRUUHVSRQGLHQWH�RIHUWD�GH�HQHUJtD�D�EDMDU�SDUD�HO�SURFHVR�GH�UHVROXFLyQ�
GH�UHVWULFFLRQHV�WpFQLFDV�GDUi�OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXOD�VHJ~Q�OD�
IyUPXOD�VLJXLHQWH��

23(5(&262%X� �(5(&262%X�î������î�30'

GRQGH��

(5(&262%X�  � (QHUJtD�D�EDMDU�HQ�)DVH���D�OD�XQLGDG�GH�YHQWD�X��VLQ�RIHUWD�
SUHVHQWDGD��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

� 6REUHFRVWH�SRU�ODV�UHVWULFFLRQHV�WpFQLFDV�GHO�3%)��

(O� VREUHFRVWH� SRU� ODV� UHVWULFFLRQHV� WpFQLFDV� GHO� 3'%)� �6&393�� VH� FDOFXOD� FRPR� OD�
VXPD�GH�WRGRV�ORV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�GH�ORV�DSDUWDGRV�������D�
������\�GH�ORV�DSDUWDGRV�������\���������

(O�VREUHFRVWH�SRU�ODV�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�VHUi�VXIUDJDGR�SRU�ODV�XQLGDGHV�
GH�DGTXLVLFLyQ��HQ�SURSRUFLyQ�D�VXV�FRQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�
�0%&XD��� 4XHGDQ� H[FHSWXDGDV� GH� HVWD� DVLJQDFLyQ� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� GH�
ERPEHR�� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� FRUUHVSRQGLHQWHV� DO� VXPLQLVWUR� GH� VHUYLFLRV�
DX[LOLDUHV�GH� ODV�XQLGDGHV�GH�SURGXFFLyQ�\� ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�GHVWLQR�
VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

/D�REOLJDFLyQ�GH�SDJR�GH�FDGD�XQLGDG�GH�DGTXLVLFLyQ�XD�FRUUHVSRQGLHQWH�DO�SDJR�GHO�
VREUHFRVWH� SRU� ODV� UHVWULFFLRQHV� WpFQLFDV� GHO� 3'%)� VH� FDOFXOD� VHJ~Q� OD� VLJXLHQWH�
IyUPXOD��

236&393XD� �6&393�î�0%&XD���� XD�0%&XD�

GRQGH��

6&393�  � 6REUHFRVWH�SRU�ODV�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)��

0%&XD  � &RQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�GH�FDGD�
XQLGDG�GH�DGTXLVLFLyQ��

��� %$1'$�'(�5(*8/$&,Ï1�6(&81'$5,$��

� %DQGD�GH�UHJXODFLyQ�VHFXQGDULD��

/D� DVLJQDFLyQ� GH� SRWHQFLD� SDUD� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD� GDUi� OXJDU� D� XQ�
GHUHFKR�GH� FREUR� SDUD� FDGD�XQLGDG�X� FRQ� EDQGD�DVLJQDGD�TXH� VH� FDOFXOD� VHJ~Q� OD�
IyUPXOD�VLJXLHQWH��

'&%$1X�� � %$1X��î�30%$1�

GRQGH��

%$1X  � %DQGD�GH�UHJXODFLyQ�VHFXQGDULD�DVLJQDGD�D�OD�XQLGDG�X�

30%$1�  � 3UHFLR�PDUJLQDO�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��

(Q� ORV� FDVRV�HQ�TXH�VH�DVLJQH�EDQGD�GH� UHJXODFLyQ�SRU�PHFDQLVPR�H[FHSFLRQDO�GH�
UHVROXFLyQ�� HO� SUHFLR� D� DSOLFDU� VHUi� HO� UHVXOWDGR� GHO� SURGXFWR� GH� ����� SRU� HO� SUHFLR�
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

PDUJLQDO� GH� OD� EDQGD�HQ� HO� SHULRGR� KRUDULR� FRUUHVSRQGLHQWH� R�� HQ� VX�GHIHFWR�� SRU� HO�
Pi[LPR�SUHFLR�GH�EDQGD�GH�OD�PLVPD�KRUD�HQ�ORV�VLHWH�GtDV�DQWHULRUHV���

/RV� UHGHVSDFKRV� GH� HQHUJtD� D� VXELU� R� D� EDMDU� QHFHVDULRV� SDUD� REWHQHU� OD� EDQGD�
DVLJQDGD� SRU�PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ� GDUiQ� OXJDU�� UHVSHFWLYDPHQWH�� D�
XQ�GHUHFKR�GH�FREUR�R�D�XQD�REOLJDFLyQ�GH�SDJR��(O�SUHFLR�D�DSOLFDU�VHUi�HO�UHVXOWDGR�
GHO� SURGXFWR� GH� ������ VL� HV� HQHUJtD� D� VXELU�� R� GH� ������ VL� HV� HQHUJtD� D� EDMDU�� SRU� HO�
SUHFLR� PDUJLQDO� GHO� PHUFDGR� GLDULR� HQ� HO� SHULRGR� KRUDULR� FRUUHVSRQGLHQWH�� (O�
VREUHFRVWH�GH�HVWD�DVLJQDFLyQ�GH�HQHUJtD�VHUi�OD�GLIHUHQFLD�HQWUH�HO�LPSRUWH�UHVXOWDQWH�
\�HO�UHVXOWDGR�GH�YDORUDU�OD�HQHUJtD�DO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

� 9DULDFLyQ� GH� OD� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD� SRU� HO� IXQFLRQDPLHQWR� GH� OD�
UHJXODFLyQ�VHFXQGDULD�HQ�WLHPSR�UHDO��

������3HQDOL]DFLyQ�D�OD�]RQD�GH�UHJXODFLyQ�SRU�ORV�FLFORV�HQ�TXH�SHUPDQH]FD�HQ�³RII´���

(O�FRVWH�GH� OD�SHQDOL]DFLyQ�SRU� ORV�FLFORV�HQ�TXH� OD�]RQD�]�HVWi�HQ�³RII´�GDUi� OXJDU�D�
XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

232))]� �2))]�î�30%$1�î�.,�

VLHQGR��

2))]� ���.$]�î�>5176���517%@�î�72))]���75&3�

GRQGH��

30%$1�  � 3UHFLR�PDUJLQDO�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��

.,�  � &RHILFLHQWH� GH� LQFXPSOLPLHQWR�� $� OD� HQWUDGD� HQ� YLJRU� GH�
HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��HO�YDORU�VHUi������

.$]  � &RHILFLHQWH�GH�SDUWLFLSDFLyQ�GH�OD�]RQD�GH�UHJXODFLyQ�]�HQ�
OD�UHVHUYD�GHO�VLVWHPD���

5176�  � 5HVHUYD�QRPLQDO�WRWDO�D�VXELU�GHO�VLVWHPD���

517%�  � 5HVHUYD�QRPLQDO�WRWDO�D�EDMDU�GHO�VLVWHPD��

72))]�  � &LFORV�HQ� ³RII´� GH� OD� ]RQD�GH� UHJXODFLyQ�]�� FRQ�H[FHSFLyQ�
GH� DTXHOORV� TXH� OR� HVWpQ� SRU� LQGLFDFLyQ� GHO� RSHUDGRU� GHO�
VLVWHPD��

75&3�  � 1~PHUR�GH�FLFORV�DFWLYRV�GH�OD�UHJXODFLyQ�VHFXQGDULD�HQ�OD�
KRUD��
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

������%RQLILFDFLyQ�D�OD�]RQD�GH�UHJXODFLyQ�SRU�UHVHUYD�UHVLGXDO�VXSHULRU�D�OD�DVLJQDGD��

/D�ERQLILFDFLyQ�SRU�UHVHUYD�UHVLGXDO�VXSHULRU�D�OD�DVLJQDGD�GDUi�OXJDU�D�XQ�GHUHFKR�GH�
FREUR�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&556]� �556]�î�30%$1�î�.%�

VLHQGR��

556]� ���5563]���55%3]����75&3�

GRQGH��

30%$1�  � 3UHFLR�PDUJLQDO�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��

.%�  � &RHILFLHQWH� GH� ERQLILFDFLyQ� TXH� VHUi� LJXDO� TXH� HO�
FRHILFLHQWH�.,�GHO�DSDUWDGR��������

5563]�  � 9DORU�DFXPXODGR�GH� OD�GLIHUHQFLD�SRVLWLYD�HQWUH� OD� UHVHUYD�
UHVLGXDO� D� VXELU� SXHVWD� SRU� OD� ]RQD� GH� UHJXODFLyQ� ]� \� VX�
EDQGD�GH�SRWHQFLD�QRPLQDO�D�VXELU�DVLJQDGD�REWHQLGR�SDUD�
ORV� FLFORV� HQ� TXH� OD� ]RQD� GH� UHJXODFLyQ� HVWi� HQ� DFWLYR��
LQDFWLYR�R�HPHUJHQFLD��

55%3]�  � 9DORU�DFXPXODGR�GH� OD�GLIHUHQFLD�SRVLWLYD�HQWUH� OD� UHVHUYD�
UHVLGXDO� D� EDMDU� SXHVWD� SRU� OD� ]RQD� GH� UHJXODFLyQ� ]� \� VX�
EDQGD�GH�SRWHQFLD�QRPLQDO�D�EDMDU�DVLJQDGD�REWHQLGR�SDUD�
ORV� FLFORV� HQ� TXH� OD� ]RQD� GH� UHJXODFLyQ� HVWi� HQ� DFWLYR��
LQDFWLYR�R�HPHUJHQFLD��

������3HQDOL]DFLyQ�D�OD�]RQD�GH�UHJXODFLyQ�SRU�UHVHUYD�UHVLGXDO�LQIHULRU�D�OD�DVLJQDGD��

(O�FRVWH�GH� OD�SHQDOL]DFLyQ�SRU� UHVHUYD� UHVLGXDO� LQIHULRU��TXH� WLHQH�YDORU�QHJDWLYR�SRU�
VHUOR�5561]�\�55%1]��GDUi� OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXOD�VHJ~Q� OD�
IyUPXOD�VLJXLHQWH��

2355,]� �55,]�î�30%$1�î�.,�

VLHQGR��

55,]� ���5561]���55%1]����75&3�

GRQGH��

30%$1�  � 3UHFLR�PDUJLQDO�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

.,�  � &RHILFLHQWH� GH� LQFXPSOLPLHQWR� TXH� VHUi� LJXDO� TXH� HO�
FRHILFLHQWH�.,�GHO�DSDUWDGR��������

5561]  � 9DORU� DFXPXODGR� GH� OD� GLIHUHQFLD� QHJDWLYD� HQWUH� OD�
UHVHUYD� UHVLGXDO� D� VXELU� SXHVWD� SRU� OD� ]RQD� GH�
UHJXODFLyQ� ]� \� VX� EDQGD� SRWHQFLD� QRPLQDO� D� VXELU�
DVLJQDGD� REWHQLGR� SDUD� ORV� FLFORV� HQ� TXH� OD� ]RQD� GH�
UHJXODFLyQ�HVWi�HQ�DFWLYR��LQDFWLYR�R�HPHUJHQFLD��

55%1]�  � 9DORU� DFXPXODGR� GH� OD� GLIHUHQFLD� QHJDWLYD� HQWUH� OD�
UHVHUYD� UHVLGXDO� D� EDMDU� SXHVWD� SRU� OD� ]RQD� GH�
UHJXODFLyQ� ]� \� VX� EDQGD� GH� SRWHQFLD� QRPLQDO� D� EDMDU�
DVLJQDGD� � REWHQLGR� SDUD� ORV� FLFORV� HQ� TXH� OD� ]RQD�GH�
UHJXODFLyQ�HVWi�HQ�DFWLYR��LQDFWLYR�R�HPHUJHQFLD��

� &RVWH�ILMR�WRWDO�GH�OD�DVLJQDFLyQ�GH�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��

(O�FRVWH�ILMR�WRWDO�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD�VHUi�OD�VXPD�GH�ORV�GHUHFKRV�
GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�GH�ORV�DSDUWDGRV�����\�����H[FHSWR�ORV�GHULYDGRV�GH�
UHGHVSDFKRV� GH� HQHUJtD� LQGLFDGRV� HQ� HO� DSDUWDGR� ����� HQ� ORV� TXH� IRUPDUi� SDUWH� GHO�
FRVWH�ILMR�WRWDO�HO�VREUHFRVWH�GH�ORV�PLVPRV��

(O� FRVWH� GH� OD� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD� �&)%$1�� VHUi� VXIUDJDGR� SRU� ODV�
XQLGDGHV�GH�DGTXLVLFLyQ��HQ�SURSRUFLyQ�D�VXV�FRQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�
FHQWUDO��0%&XD���4XHGDQ�H[FHSWXDGDV�GH�HVWD�DVLJQDFLyQ�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�
GH� ERPEHR�� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� FRUUHVSRQGLHQWHV� DO� VXPLQLVWUR� GH� VHUYLFLRV�
DX[LOLDUHV�GH� ODV�XQLGDGHV�GH�SURGXFFLyQ�\� ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�GHVWLQR�
VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

/D�REOLJDFLyQ�GH�SDJR�GH�FDGD�XQLGDG�GH�DGTXLVLFLyQ��XD��FRUUHVSRQGLHQWH�DO�SDJR�GH�
OD�EDQGD�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23&)%$1XD� �&)%$1�î�0%&XD���� XD�0%&XD��

GRQGH��

&)%$1�  � &RVWH�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD���

0%&XD  � &RQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�GH�FDGD�
XQLGDG�GH�DGTXLVLFLyQ��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

��� 5(675,&&,21(6�7e&1,&$6�'(/�0(5&$'2�,175$',$5,2�

(Q� FRKHUHQFLD� FRQ� HO� 3�2����� VH� HOLPLQD� OD� OLTXLGDFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV� GHO�
PHUFDGR�LQWUDGLDULR��

��� 5(675,&&,21(6�7e&1,&$6�(1�7,(032�5($/��

� 5HVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�D�VXELU��

������5HVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�D�VXELU�FRQ�RIHUWD�SUHVHQWDGD�SDUD�HO�
SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�

/D� DVLJQDFLyQ� GH� HQHUJtD� D� VXELU� SRU� VHJXULGDG� HQ� WLHPSR� UHDO� HPSOHDQGR� OD� RIHUWD�
SUHVHQWDGD�SDUD�HO�SURFHVR�GH�VROXFLyQ�GH� UHVWULFFLRQHV�GDUi� OXJDU�D�XQ�GHUHFKR�GH�
FREUR� SDUD� OD� XQLGDG� TXH� VH� FDOFXOD� VHJ~Q� VHD� GH� DSOLFDFLyQ� OD� RIHUWD� VLPSOH� R�
FRPSOHMD���

��������2IHUWD�VLPSOH��

(O�GHUHFKR�GH�FREUR�GH�OD�XQLGDG�X�SRU�FDGD�EORTXH�GH�HQHUJtD�E�DVLJQDGR�VH�FDOFXOD�
VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(57526X�E� �(575266X�E�î�3266X�E��� 1$&&&X�î�3$&+X

GRQGH��

(575266X�E�  � (QHUJtD�D�VXELU�GHO�EORTXH�E��GH�OD�RIHUWD�VLPSOH�GH�OD�XQLGDG�
X�SRU�VROXFLyQ�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO���

3266X�E�  � 3UHFLR�GH�OD�RIHUWD�VLPSOH�D�VXELU�SDUD�HO�EORTXH�GH�HQHUJtD�E��

��������2IHUWD�FRPSOHMD��

/RV�GHUHFKRV�GH�FREUR�R��HQ�VX�FDVR��REOLJDFLRQHV�GH�SDJR�SRU�OD�HQHUJtD�OLPLWDGD�
SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO�D�XQLGDGHV�TXH�KD\DQ�SUHVHQWDGR�RIHUWD�FRPSOHMD�\�
pVWD�VHD�GH�DSOLFDFLyQ��VH�FDOFXODQ�VHJ~Q�ODV�IyUPXODV�VLJXLHQWHV��

'&5752&X� ��'&(5752&X�������� ������'&$&&2&X�

'RQGH��

'&(5752&X� �(5752&6X�[�32&+25$X

'&$&&2&X� �1$&&&X�î�3$&+X�
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

(5752&6X��  ��(QHUJtD� SURJUDPDGD� D� VXELU� D� HQ� OD� KRUD� D� OD� XQLGDG� X� SRU�
UHVWULFFLRQHV�HQ�WLHPSR�UHDO�FRQ�DSOLFDFLyQ�GH�RIHUWD�FRPSOHMD��

32&+25$X�  ��3UHFLR� KRUDULR� GH� OD� RIHUWD� FRPSOHMD� SDUD� OD� HQHUJtD�
SURJUDPDGD� HQ� OD� KRUD� K�� FDOFXODGR� VHJ~Q� ODV� IyUPXODV�
VLJXLHQWHV���

32&+25$X�  � �1$)X� î� 3$)X� � �� � 1$&X� î� 3$&X� � �� +2&6� î� 3+&X� �� 3(&X� î�
(5752&6'X�����(5752&6'X

1$)X�  �1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�IUtR��

3$)X���  �3UHFLR�GHO�DUUDQTXH�HQ�IUtR�HQ�OD�RIHUWD�FRPSOHMD��

1$&X��  �1~PHUR�GH�DUUDQTXHV�GLDULRV�HQ�FDOLHQWH��

3$&X���  �3UHFLR�GHO�DUUDQTXH�HQ�FDOLHQWH�HQ�OD�RIHUWD�FRPSOHMD��

+2&6���  �+RUDV�FRQ�HQHUJtD�SURJUDPDGD�D�VXELU�FRQ�RIHUWD�FRPSOHMD�D� OD�
XQLGDG�X�SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

3+&X�  �3UHFLR�SRU�KRUD�HQ�OD�RIHUWD�FRPSOHMD��

3(&X��  �3UHFLR�SRU�HQHUJtD�HQ�OD�RIHUWD�FRPSOHMD��

(5752&6'�  � (QHUJtD� SURJUDPDGD� D� VXELU� SRU� UHVWULFFLRQHV� HQ�
WLHPSR�UHDO�HQ�HO�GtD�FRQ�RIHUWD�FRPSOHMD�

������5HVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�D�VXELU�VLQ�RIHUWD��

(O�GHUHFKR�GH�FREUR�SRU� OD�HQHUJtD�DVLJQDGD�VREUH�XQLGDGHV�TXH�QR�KDQ�SUHVHQWDGR�
RIHUWD�R�TXH�KDQ�DJRWDGR�OD�RIHUWD�H[LVWHQWH��VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&(5750(5X� �(5750(56X�î������î�30'

GRQGH��

(5750(56X�  (QHUJtD� SURJUDPDGD� D� VXELU� D� OD� XQLGDG� X� SRU� VROXFLyQ� GH�
UHVWULFFLRQHV�HQ�WLHPSR�UHDO�VLQ�RIHUWD�DSOLFDEOH��

������,QFXPSOLPLHQWRV�GH�ORV�DUUDQTXHV�R�GH�ODV�DVLJQDFLRQHV�HQ�WLHPSR�UHDO�D�VXELU��

6H� UHYLVDUiQ� ORV� DUUDQTXHV� SURJUDPDGRV� FRPSUREDQGR� VL� KDQ� VLGR� HIHFWLYDPHQWH�
UHDOL]DGRV�VHJ~Q� ODV�PHGLGDV�\�VH�FRPSUREDUi�HO� WLSR�HVSHFtILFR�GH�DUUDQTXH� �IUtR�R�
FDOLHQWH��� WHQLHQGR�HQ�FXHQWD�TXH�XQ�DUUDQTXH�SURJUDPDGR�FRPR� IUtR�DO�VHU� UHYLVDGR�
SXHGH�FRQYHUWLUVH�HQ�XQ�DUUDQTXH�HQ�FDOLHQWH�GH�DFXHUGR�FRQ� ODV�PHGLGDV� UHFLELGDV�
SHUR�QR�DO�UHYpV��6H�WHQGUiQ�HQ�FRQVLGHUDFLyQ�SDUD�HOOR� ODV�PHGLGDV�GH�OD�XQLGDG�HQ�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

ORV� ~OWLPRV� �� SHULRGRV� KRUDULRV� GH� SURJUDPDFLyQ� GHO� GtD� DQWHULRU� DO� GtD� REMHWR� GH�
OLTXLGDFLyQ��

(Q� HO� FDVR� GH� FLFORV� FRPELQDGRV� PXOWLHMHV�� ORV� DUUDQTXHV� GH� WXUELQDV� GH� JDV�
DGLFLRQDOHV�VH�UHYLVDUiQ�FRPSUREDQGR�VL�KDQ�VLGR�HIHFWLYDPHQWH�UHDOL]DGRV�VHJ~Q�ODV�
PHGLGDV�GH�FDGD�WXUELQD��(Q�HO�FDVR�GH�TXH�QR�VH�GLVSRQJD�GH�PHGLGD�LQGLYLGXDOL]DGD��
OD�PHGLGD�GH�FDGD�WXUELQD�VH�HVWLPDUi�HQ�SURSRUFLyQ�D�VX�SRWHQFLD��

6L� KD\� UHGXFFLyQ� HQ� HO� Q~PHUR� GH� DUUDQTXHV� R� YDULDFLyQ� GHO� WLSR� GH� DUUDQTXH� VH�
UHFDOFXODUiQ� ORV� GHUHFKRV� GH� FREUR� FDOFXODGRV� HQ� HO� DSDUWDGR� ������ XWLOL]DQGR� HO�
Q~PHUR�\�WLSR�GH�DUUDQTXHV�HIHFWLYDPHQWH�UHDOL]DGRV��

(Q�HO�FDVR�GH�TXH�HQ�WRGDV�ODV�KRUDV�FRQ�HQHUJtD�SURJUDPDGD�D�VXELU�SRU�UHVWULFFLRQHV�
HQ� WLHPSR� UHDO�� OD� HQHUJtD�PHGLGD� SDUD� OD� XQLGDG� VHD� LJXDO� R� VXSHULRU� D� OD� HQHUJtD�
SURJUDPDGD�GHVFRQWDQGR�OD�HQHUJtD�GH�EDODQFH�55�\�GH�UHJXODFLyQ�WHUFLDULD�D�EDMDU��
VH�PDQWHQGUiQ�ORV�GHUHFKRV�GH�FREUR�FDOFXODGRV�\�UHYLVDGRV�VHJ~Q�HO�SiUUDIR�DQWHULRU��

(Q� HO� FDVR� GH� TXH� OD� PHGLGD� VHD� LQIHULRU� D� OD� HQHUJtD� SURJUDPDGD� D� VXELU� SRU�
UHVWULFFLRQHV� HQ� WLHPSR� UHDO�� VH� GHWHUPLQDUi� HO� YDORU� GH� OD� HQHUJtD� LQFXPSOLGD� \� VH�
DQRWDUi�XQD�REOLJDFLyQ�GH�SDJR�FDOFXODGD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23(,1&/75X� �(,1&5756X�[��325+25$X�±�30'���

GRQGH��

(,1&5756X� �(QHUJtD�LQFXPSOLGD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO�D�VXELU�GH�OD�XQLGDG�
X���6H�WRPDUi�YDORU�FHUR�VL�HQ�OD�KRUD�H[LVWH�HQHUJtD�GH�UHVWULFFLRQHV�
HQ�WLHPSR�UHDO�D�EDMDU�HQ�OD�XQLGDG�X��6H�FDOFXODUi�VHJ~Q�OD�IyUPXOD�
VLJXLHQWH��

(,1&5756X�  � � 0D[� �� �� (5752&6X� � �� � � PLQ� ���� 0%&X� �� � PD[�3+)&X� � 7*%�� � ��
�(5752&6��

GRQGH���

0%&X��  � PHGLGD� HQ� EDUUDV� GH� FHQWUDO�� VHJ~Q� VH� HVWDEOHFH� HQ� HO�
DSDUWDGR�������

7*%��  � VXPD� GH� HQHUJtD� GH� EDODQFH�55� \� GH� UHJXODFLyQ� WHUFLDULD� D�
EDMDU����

(5752&6X� �� HQHUJtD� SURJUDPDGD� D� VXELU� HQ� OD� KRUD� D� OD� XQLGDG� X� SRU�
UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

325+25$X �3UHFLR�KRUDULR�PHGLR�GH�OD�HQHUJtD�SURJUDPDGD�D�VXELU�SRU�UHVWULFFLRQHV�
HQ�WLHPSR�UHDO��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

���� 5HVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�D�EDMDU��

������ 5HVWULFFLRQHV� WpFQLFDV� HQ� WLHPSR� UHDO� D� EDMDU� FRQ� RIHUWD� SUHVHQWDGD� SDUD� HO�
SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV��

/D� DVLJQDFLyQ� GH� HQHUJtD� D� EDMDU� SRU� VHJXULGDG� HQ� WLHPSR� UHDO� HPSOHDQGR� OD� RIHUWD�
SUHVHQWDGD�SDUD�HO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV��GDUi� OXJDU�D�XQD�REOLJDFLyQ�
GH� SDJR� SDUD� OD� XQLGDG� X� SRU� FDGD� EORTXH� GH� HQHUJtD� E� DVLJQDGR�� TXH� VH� FDOFXOD�
VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23(57526X�E� �(57526%X�E�î�326%X�E

GRQGH��

(57526%X�E�  � (QHUJtD�D�EDMDU�GHO�EORTXH�E�GH�OD�RIHUWD�VLPSOH�D�EDMDU�GH�OD�
XQLGDG�X�SRU�VROXFLyQ�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��

326%X�E�  � 3UHFLR�GH�OD�RIHUWD�VLPSOH�D�EDMDU�SDUD�HO�EORTXH�GH�HQHUJtD�E�

������5HVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�D�EDMDU�VLQ�RIHUWD��

/D� REOLJDFLyQ� GH� SDJR� SRU� OD� HQHUJtD� DVLJQDGD� D� EDMDU� VREUH� XQLGDGHV� TXH� QR� KDQ�
SUHVHQWDGR�RIHUWD�R�TXH�KDQ�DJRWDGR� OD�RIHUWD�H[LVWHQWH�VH�FDOFXOD�VHJ~Q� OD� IyUPXOD�
VLJXLHQWH��

23(5750(5X� �(5750(5%X�î�������î��30'

GRQGH��

(5750(5%X�  (QHUJtD� SURJUDPDGD� D� EDMDU� D� OD� XQLGDG� X� SRU� VROXFLyQ� GH�
UHVWULFFLRQHV�HQ�WLHPSR�UHDO��VLQ�RIHUWD�DSOLFDEOH��

������ 5HVWULFFLRQHV� WpFQLFDV� HQ� WLHPSR� UHDO� D� EDMDU� D� XQLGDGHV� GH� DGTXLVLFLyQ� GH�
ERPEHR��

(Q�HO�FDVR�GH�XQLGDGHV�GH�DGTXLVLFLyQ�GH�ERPEHR�OD�DVLJQDFLyQ�GH�HQHUJtD�D�EDMDU�SRU�
VHJXULGDG� HQ� WLHPSR� UHDO� GDUi� OXJDU� D� XQD� REOLJDFLyQ� GH� SDJR� DGLFLRQDO� SRU� ODV�
UHVHUYDV�GH�HQHUJtD�JHQHUDGDV�HQ�HO�YDVR�VXSHULRU�GH�GLFKD�XQLGDG�GH�ERPEHR�TXH�VH�
FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23(575%XFE� �����î��(57526%X�E���(5750(5%X��î�30'�

���� 6REUHFRVWH�GH�ODV�UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO��

(O� VREUHFRVWH� GH� ODV� UHVWULFFLRQHV� WpFQLFDV� HQ� WLHPSR� UHDO� VH� FDOFXODUi� FRPR� OD�
GLIHUHQFLD�HQWUH�OD�VXPD�GH�ORV�GHUHFKRV�GH�FREUR�\�GH�ODV�REOLJDFLRQHV�GH�SDJR�GH�ORV�
DSDUWDGRV�����\�����\�HO� LPSRUWH�GH� OD�HQHUJtD DVLJQDGD�SRU UHVWULFFLRQHV�WpFQLFDV�HQ�
WLHPSR�UHDO�YDORUDGD�DO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

(O� VREUHFRVWH�SRU� ODV� UHVWULFFLRQHV� WpFQLFDV�HQ� WLHPSR� UHDO� �6&575�� VHUi� VXIUDJDGR�
SRU� ODV�XQLGDGHV�GH�DGTXLVLFLyQ��HQ�SURSRUFLyQ�D�VXV�FRQVXPRV�PHGLGRV�HOHYDGRV�D�
EDUUDV�GH�FHQWUDO���0%&XD����4XHGDQ�H[FHSWXDGDV�GH�HVWD�DVLJQDFLyQ�ODV�XQLGDGHV�GH�
DGTXLVLFLyQ�GH�ERPEHR��ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�
VHUYLFLRV�DX[LOLDUHV�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�\�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�
GHVWLQR�VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

/D�REOLJDFLyQ�GH�SDJR�GH�FDGD�XQLGDG�GH�DGTXLVLFLyQ�XD�FRUUHVSRQGLHQWH�DO�SDJR�GHO�
VREUHFRVWH�SRU� ODV� UHVWULFFLRQHV� WpFQLFDV�HQ� WLHPSR� UHDO� VH� FDOFXOD� VHJ~Q� OD� IyUPXOD�
VLJXLHQWH��

236&575XD� �6&575�î�0%&XD���� XD�0%&XD�

GRQGH���

6&575�  � 6REUHFRVWH�SRU�ODV�UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO���

0%&XD  � &RQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�GH�FDGD�
XQLGDG�GH�DGTXLVLFLyQ��

��� ,17(5&$0%,26�,17(51$&,21$/(6��

� ,QWHUFDPELRV�GH�DSR\R�FRQ�SUHFLR�HVWDEOHFLGR�SDUD�HO�PLVPR��

/RV� LQWHUFDPELRV� GH� DSR\R� HQWUH� VLVWHPDV� TXH� UHDOLFH� HO� 2SHUDGRU� GHO� 6LVWHPD�
PHGLDQWH� FRPSHQVDFLyQ� HFRQyPLFD� SRU� OD� HQHUJtD� VXPLQLVWUDGD� D� WUDYpV� GH� ODV�
LQWHUFRQH[LRQHV� VH� DQRWDUiQ� SDUD� FDGD� LQWHUFRQH[LyQ� HQ� OD� FXHQWD� GHO�2SHUDGRU� GHO�
6LVWHPD�FRPR�GHUHFKR�GH� FREUR�� VL� HV�HQ�VHQWLGR� LPSRUWDGRU�� \� FRPR�REOLJDFLyQ�GH�
SDJR��VL�HV�HQ�VHQWLGR�H[SRUWDGRU���

(O� VREUHFRVWH� GH� ORV� LQWHUFDPELRV� GH� DSR\R� �6&,$�� VH� FDOFXODUi� FRPR� OD� GLIHUHQFLD�
HQWUH� ORV� GHUHFKRV� GH� FREUR� \� REOLJDFLRQHV� GH� SDJR� DQWHULRUHV� \� HO� LPSRUWH� GH� OD�
HQHUJtD�GHO�LQWHUFDPELR�YDORUDGD�DO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

(O�VREUHFRVWH�SRU�ORV�LQWHUFDPELRV�GH�DSR\R�FRQ�SUHFLR�HVWDEOHFLGR�VHUi�VXIUDJDGR�SRU�
ODV� XQLGDGHV� GH� DGTXLVLFLyQ�� HQ� SURSRUFLyQ� D� VXV� FRQVXPRV� PHGLGRV� HOHYDGRV� D�
EDUUDV�GH�FHQWUDO��0%&XD��� �4XHGDQ�H[FHSWXDGDV�GH�HVWD�DVLJQDFLyQ�ODV�XQLGDGHV�GH�
DGTXLVLFLyQ�GH�ERPEHR��ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�
VHUYLFLRV�DX[LOLDUHV�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�\�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�
GHVWLQR�VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

/D�REOLJDFLyQ�GH�SDJR�GH�FDGD�XQLGDG�GH�DGTXLVLFLyQ��XD��FRUUHVSRQGLHQWH�DO�SDJR�GHO��
VREUHFRVWH�SRU�ORV�LQWHUFDPELRV�GH�DSR\R�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

236&,$XD� �6&,$�î�0%&XD���� XD�0%&XD�
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

GRQGH��

6&,$�  � 6REUHFRVWH�GH�ORV�LQWHUFDPELRV�GH�DSR\R�HQWUH�VLVWHPDV���

0%&XD  � &RQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�GH�FDGD�
XQLGDG�GH�DGTXLVLFLyQ��

� ,QWHUFDPELRV�GH�DSR\R�VLQ�SUHFLR���

/RV�LQWHUFDPELRV�GH�DSR\R�TXH�UHDOLFH�HO�RSHUDGRU�GHO�VLVWHPD�PHGLDQWH�GHYROXFLyQ�GH�
HQHUJtD�VH�YDORUDUiQ�DO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR�UHDOL]iQGRVH�XQD�DQRWDFLyQ�
HQ�XQD�FXHQWD�GH�FRPSHQVDFLyQ�KRUDULD�D�HIHFWRV�GH�VX�OLTXLGDFLyQ�GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�HO�3�2�������/D�DQRWDFLyQ�VHUi�XQ�GHUHFKR�GH�FREUR��VL�HO� LQWHUFDPELR�
HV�HQ�VHQWLGR�LPSRUWDGRU�\�XQD�REOLJDFLyQ�GH�SDJR��VL�HV�HQ�VHQWLGR�H[SRUWDGRU��

(O� VDOGR� KRUDULR� GH� HVWD� FXHQWD� GH� FRPSHQVDFLyQ� VH� DVLJQDUi� D� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ��HQ�SURSRUFLyQ�D�VXV�FRQVXPRV�KRUDULRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�
FHQWUDO��0%&XD��4XHGDQ�H[FHSWXDGDV�GH�HVWD�DVLJQDFLyQ�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�
GH�ERPEHR��ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�VHUYLFLRV�
DX[LOLDUHV�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�\�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�GHVWLQR�
VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

� ,QWHUFDPELRV�GH�HQHUJtD�HQWUH�VLVWHPDV�HOpFWULFRV�SRU�VHJXULGDG�GHO�VLVWHPD���

/RV� LQWHUFDPELRV� GH� HQHUJtD� HQWUH� VLVWHPDV�HOpFWULFRV� SRU� VHJXULGDG�� SURJUDPDGRV�
SRU�UHVWULFFLRQHV�WpFQLFDV�GHO�3'%)�R�SRU�UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO��GDUiQ�
OXJDU�D�ODV�VLJXLHQWHV�DQRWDFLRQHV�VHJ~Q�HO�VHQWLGR�GHO�LQWHUFDPELR��

� ,QWHUFDPELR�HQ�VHQWLGR�LPSRUWDGRU��

�� 'HUHFKR�GH�FREUR�HQ�OD�FXHQWD�GHO�2SHUDGRU�GHO�6LVWHPD�SRU�HO�LPSRUWH�DFRUGDGR�
FRQ�HO�RSHUDGRU�GHO�VLVWHPD�YHFLQR��

�� 2EOLJDFLyQ� GH� SDJR� UHVXOWDGR� GH� LPSRUWH� DQWHULRU� HQWUH� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ�HQ�SURSRUFLyQ�D� VXV� FRQVXPRV�KRUDULRV�PHGLGRV�HOHYDGRV�D�EDUUDV�
GH� FHQWUDO�� 0%&XD�� 4XHGDQ� H[FHSWXDGDV� GH� HVWD� DVLJQDFLyQ� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ� GH� ERPEHR�� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� FRUUHVSRQGLHQWHV� DO�
VXPLQLVWUR�GH�VHUYLFLRV�DX[LOLDUHV�GH� ODV�XQLGDGHV�GH�SURGXFFLyQ�\� ODV�XQLGDGHV�
GH�DGTXLVLFLyQ�FX\R�GHVWLQR�VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

� ,QWHUFDPELR�HQ�VHQWLGR�H[SRUWDGRU��

�� 2EOLJDFLyQ�GH�SDJR�HQ�OD�FXHQWD�GHO�2SHUDGRU�GHO�6LVWHPD�LJXDO�D�OD�VXPD�GH�ORV�
GHUHFKRV�GH�FREUR�DQRWDGRV�D�ODV�XQLGDGHV�SURJUDPDGDV�SDUD�HVWH� LQWHUFDPELR�
GH� HQHUJtD� HQ� � UHVWULFFLRQHV� WpFQLFDV� GHO� 3'%)� R� GH� WLHPSR� UHDO�� VHJ~Q� OR�
HVWDEOHFLGR�HQ�ORV�DSDUWDGRV��������\������
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� �,QWHUFDPELRV� WUDQVIURQWHUL]RV� GH� HQHUJtD� GH� EDODQFH� GHO� SURGXFWR� 55� HQWUH�
VLVWHPDV�HOpFWULFRV��

/RV� LQWHUFDPELRV� WUDQVIURQWHUL]RV� GH� HQHUJtD� GH� EDODQFH� GHO� SURGXFWR� 55� HQWUH�
VLVWHPDV� TXH� UHDOLFH� HO� RSHUDGRU� GHO� VLVWHPD� VH� YDORUDUDQ� DO� SUHFLR� LQGLFDGR� HQ� ORV�
DSDUWDGRV�VLJXLHQWHV��6H�UHDOL]DUi�XQD�DQRWDFLyQ�KRUDULD�SDUD�FDGD�LQWHUFRQH[LyQ�HQ�OD�
FXHQWD� GHO� RSHUDGRU� GHO� VLVWHPD�� D� HIHFWRV� GH� VX� OLTXLGDFLyQ� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�3�2��������

������,QWHUFDPELR�GH�HQHUJtDV�GH�EDODQFH�HQ�VHQWLGR�LPSRUWDGRU��

6L� HO� LQWHUFDPELR� WUDQVIURQWHUL]R� GH� HQHUJtDV� GH� EDODQFH� GHO� SURGXFWR� 55� WLHQH�
VHQWLGR�LPSRUWDGRU��VH�DQRWDUi�XQ�GHUHFKR�GH�FREUR�HQ�FDGD�LQWHUFRQH[LyQ�L�TXH�VH�
FDOFXODUi�PHGLDQWH�OD�IyUPXOD�VLJXLHQWH��

'&,7%�L� � ��(,,7%L�[��3055���

(,,7%L� � (QHUJtD�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWH�D�XQ�LQWHUFDPELR�WUDQVIURQWHUL]R�
GH�HQHUJtD�GH�EDODQFH�GHO�SURGXFWR�55�HQ�OD�LQWHUFRQH[LyQ�L���

3055�� ���3UHFLR�PDUJLQDO�GHO�SURGXFWR�55���

������,QWHUFDPELR�GH�HQHUJtD�GH�EDODQFH�HQ�VHQWLGR�H[SRUWDGRU��

6L�HO�LQWHUFDPELR�WUDQVIURQWHUL]R�GH�HQHUJtD�GH�EDODQFH�GHO�SURGXFWR�55�HV�HQ�VHQWLGR�
H[SRUWDGRU�VH�DQRWDUi�XQD�REOLJDFLyQ�GH�SDJR�HQ�FDGD�LQWHUFRQH[LyQ�L�TXH�VH�FDOFXODUi�
FRQ�OD�IyUPXOD�VLJXLHQWH��

23,7%�L� � ��((,7%L�[��3055���

((,7%L� �� (QHUJtD� GH� H[SRUWDFLyQ� FRUUHVSRQGLHQWH� DO� LQWHUFDPELR� WUDQVIURQWHUL]R�
GH�HQHUJtD�GH�EDODQFH�GHO�SURGXFWR�55�HQ�OD�LQWHUFRQH[LyQ�L��

3055�� ���3UHFLR�PDUJLQDO�GHO�SURGXFWR�55���

� ,QWHUFDPELRV� WUDQVIURQWHUL]RV� GH� HQHUJtD� UHVXOWDQWHV� GH� OD� FRPSHQVDFLyQ� GH�
GHVHTXLOLEULRV�HQWUH�VLVWHPDV�HOpFWULFRV���

/RV� LQWHUFDPELRV� WUDQVIURQWHUL]RV� GH� HQHUJtDV� GH� EDODQFH� HQWUH� RSHUDGRUHV� GH�
VLVWHPDV�HOpFWULFRV�HVWDEOHFLGRV�FRPR�UHVXOWDGR�GH�OD�DSOLFDFLyQ�GHO�SURFHVR�,1��VHUiQ�
YDORUDGRV� DO� SUHFLR�PHGLR� SRQGHUDGR� GH� ORV� GHQRPLQDGRV� SUHFLRV� GH� RSRUWXQLGDG� D�
VXELU� \� D� EDMDU� GHFODUDGRV� SRU� ORV� RSHUDGRUHV� GHO� VLVWHPD� SDUWLFLSDQWHV� HQ� OD�
SODWDIRUPD�HXURSHD�GH�,1��

6H�UHDOL]DUi�XQD�DQRWDFLyQ�KRUDULD�SDUD�FDGD�LQWHUFRQH[LyQ�HQ�OD�FXHQWD�GHO�RSHUDGRU�
GHO�VLVWHPD���
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������,QWHUFDPELR�GH�HQHUJtD�GH�EDODQFH�HQ�VHQWLGR�LPSRUWDGRU��

6L�HO� LQWHUFDPELR� WUDQVIURQWHUL]R�GH�HQHUJtD� WLHQH�VHQWLGR� LPSRUWDGRU��VH�DQRWDUi�XQ�
GHUHFKR�GH�FREUR�TXH�VH�FDOFXODUi�PHGLDQWH�OD�IyUPXOD�VLJXLHQWH��

'&,,1�L� � L��(,,1L�[��3,1���

(,,1L� ��(QHUJtD�GH�LPSRUWDFLyQ�FRUUHVSRQGLHQWH�D�XQ�LQWHUFDPELR�WUDQVIURQWHUL]R�GH�
HQHUJtD�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�,1�HQ�OD�LQWHUFRQH[LyQ�L���

3,1� �3UHFLR�PHGLR�SRQGHUDGR�D�DSOLFDU�GHO�SURGXFWR�,1��HVWDEOHFLGR�HQ�HO�DSDUWDGR�
��GHO�$QH[R�9�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ������

������,QWHUFDPELR�GH�HQHUJtD�GH�EDODQFH�HQ�VHQWLGR�H[SRUWDGRU��

6L�HO�LQWHUFDPELR�WUDQVIURQWHUL]R�GH�HQHUJtD�WLHQH�VHQWLGR�H[SRUWDGRU��VH�DQRWDUi�XQD�
REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXODUi�PHGLDQWH�OD�IyUPXOD�VLJXLHQWH��

23(,1�L� � L��((,1L�[��3,1���

((,1L� �� (QHUJtD�GH�H[SRUWDFLyQ�FRUUHVSRQGLHQWH�D�XQ� LQWHUFDPELR� WUDQVIURQWHUL]R�
GH�HQHUJtD�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�,1�HQ�OD�LQWHUFRQH[LyQ�L���

3,1��  � 3UHFLR� PHGLR� SRQGHUDGR� D� EDMDU� GHO� SURGXFWR� ,1�� HVWDEOHFLGR� HQ� HO�
DSDUWDGR���GHO�$QH[R�9�GHO�SURFHGLPLHQWR�GH�RSHUDFLyQ�������

(O� VDOGR� HFRQyPLFR� PHQVXDO� UHVXOWDQWH� GH� OD� OLTXLGDFLyQ� GH� ORV� LQWHUFDPELRV�
WUDQVIURQWHUL]RV�GH�HQHUJtDV�GH�EDODQFH�SDUD�HO� VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO�
HVWDEOHFLGR�PHGLDQWH�OD�DSOLFDFLyQ�GHO�SURFHVR�,1�VHUi�OLTXLGDGR�HQWUH�HO�RSHUDGRU�GHO�
VLVWHPD�\�OD�HQWLGDG�GH�OLTXLGDFLyQ�TXH�DFWXDUi�FRPR�FRQWUDSDUWH�SDUD�OD�OLTXLGDFLyQ�GH�
ORV�762V��

��� (1(5*Ë$�'(�%$/$1&(�'(/�352'8&72�55��

� (QHUJtD�GH�EDODQFH�GH�SURGXFWR�55�D�VXELU��

/D�DFWLYDFLyQ�GH�RIHUWDV�GH�HQHUJtD�GH�EDODQFH�D�VXELU�GHO�SURGXFWR�55�GD�OXJDU�D�XQ�
GHUHFKR�GH�FREUR�SDUD�FDGD�XQLGDG�X�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH����

'&55X�� �� T��(556Xî�3055��

GRQGH��

(556X�  � (QHUJtD�DFWLYDGD�GHO�SURGXFWR�55�D�VXELU�D�OD�XQLGDG�X�

3055�  � 3UHFLR�PDUJLQDO�FXDUWR�KRUDULR�GHO�SURGXFWR�55���
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(Q�HO�FDVR�GH�TXH�HO�3055�VHD�QHJDWLYR��OD�DFWLYDFLyQ�GDUi�OXJDU�D�XQD�REOLJDFLyQ�GH�
SDJR��

(Q�HO�FDVR�GH�RIHUWDV�DFWLYDGDV�SRU�UD]RQHV�GH�FRQWURO�GH�IOXMR�GH�ODV�LQWHUFRQH[LRQHV��
OD�HQHUJtD�DFWLYDGD�VHUi�YDORUDGD�DO�SUHFLR�GH�OD�RIHUWD�GH�DFWLYDFLyQ�GH�HVD�HQHUJtD��
VLHPSUH�TXH�HVWH�SUHFLR�VHD�VXSHULRU�DO�SUHFLR�PDUJLQDO�GHO�SURGXFWR�55�HQ�HO�VLVWHPD�
SHQLQVXODU�HVSDxRO���(O�GHUHFKR�GH�FREUR�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&556&)X�� ���� T��(556&)X�������î���Pi[��3055���32)556X��

GRQGH��

(556&)X�  � (QHUJtD�DFWLYDGD�D�VXELU�GHO�SURGXFWR�55�D� OD�XQLGDG�X�SRU�
UD]RQHV�GH�FRQWURO�GH�IOXMR�HQ�OD�LQWHUFRQH[LyQ�

32)556X�  � 3UHFLR�FXDUWRKRUDULR�GH�OD�RIHUWD�DFWLYDGD�GHO�SURGXFWR�55�D�
OD� XQLGDG� X� SRU� UD]RQHV� GH� FRQWURO� GH� IOXMR� HQ� OD�
LQWHUFRQH[LyQ���

(Q�HO�FDVR�GH�TXH�Pi[��3055���32)556X��VHD�QHJDWLYR�� OD�DFWLYDFLyQ�GDUi� OXJDU�D�
XQD�REOLJDFLyQ�GH�SDJR��

� �(QHUJtD�GH�EDODQFH�GH�SURGXFWR�55�D�EDMDU��

/D�DFWLYDFLyQ�GH�RIHUWDV�GH�HQHUJtD�GH�EDODQFH�D�EDMDU�GHO�SURGXFWR�55�GD�OXJDU�D�XQD�
REOLJDFLyQ�GH�SDJR�SDUD�FDGD�XQLGDG�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH����

2355X�� ��� T��(55%Xî�3055��

GRQGH��

(55%X�  � (QHUJtD�DFWLYDGD�D�EDMDU�GHO�SURGXFWR�55�D�OD�XQLGDG�X�

3055�  � 3UHFLR�PDUJLQDO�FXDUWR�KRUDULR�GHO�SURGXFWR�55���

(Q�HO� FDVR�GH�TXH�HO�3055�VHD�QHJDWLYR�� OD�DFWLYDFLyQ�GDUi� OXJDU�D�XQ�GHUHFKR�GH�
FREUR��

(Q�HO�FDVR�GH�RIHUWDV�DFWLYDGDV�SRU�UD]RQHV�GH�FRQWURO�GH�IOXMR�GH�ODV�LQWHUFRQH[LRQHV��
OD�HQHUJtD�DFWLYDGD�VHUi�YDORUDGD�DO�SUHFLR�GH�OD�RIHUWD�GH�DFWLYDFLyQ�GH�HVD�HQHUJtD��
VLHPSUH�TXH�HVWH�SUHFLR�VHD�LQIHULRU�DO�SUHFLR�PDUJLQDO�GHO�SURGXFWR�55�HQ�HO�VLVWHPD�
SHQLQVXODU�HVSDxRO���/D�REOLJDFLyQ�GH�SDJR�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

2355%&)X�� ���� T��(55%&)X�������î���PtQ��3055���32)55%X��

GRQGH��

(55%&)X�  � (QHUJtD�DFWLYDGD�D�EDMDU�GHO�SURGXFWR�55�D� OD�XQLGDG�X�SRU�
UD]RQHV�GH�FRQWURO�GH�IOXMR�HQ�OD�LQWHUFRQH[LyQ�
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32)55%X�  � 3UHFLR�FXDUWRKRUDULR�GH�OD�RIHUWD�DFWLYDGD�GHO�SURGXFWR�55�D�
OD� XQLGDG� X� SRU� UD]RQHV� GH� FRQWURO� GH� IOXMR� HQ� OD�
LQWHUFRQH[LyQ���

(Q�HO�FDVR�GH�TXH�Pi[��3055���32)55%X��VHD�QHJDWLYR��OD�DFWLYDFLyQ�GDUi�OXJDU�D�XQ�
GHUHFKR�GH�FREUR��

� $VLJQDFLyQ�GHO�VREUHFRVWH�SRU�DFWLYDFLyQ�GH�RIHUWDV�SRU� UD]RQHV�GH�FRQWURO�
GH�IOXMR�HQ�ODV�LQWHUFRQH[LRQHV��

(O�VREUHFRVWH�RFDVLRQDGR�SRU� OD�DFWLYDFLyQ�GH�RIHUWDV�SRU�UD]RQHV�GH�FRQWURO�GH�IOXMR�
GH� ODV� LQWHUFRQH[LRQHV�� 6&55&)�� VH� DQRWDUi�� SDUD� FDGD� KRUD�� HQ� OD� FXHQWD� GHO�
RSHUDGRU� GHO� VLVWHPD� \� VHUi� OLTXLGDGR�HQWUH� HO� RSHUDGRU� GHO� VLVWHPD� \� OD� HQWLGDG� GH�
OLTXLGDFLyQ� FHQWUDOL]DGD� TXH� DFWXDUi� FRPR� FRQWUDSDUWH� HQWUH� ORV� RSHUDGRUHV� GHO�
VLVWHPD���6H�FDOFXOD�SDUD�FDGD�KRUD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

�6&55&)� � T��(556&)X���î���32)556X���3055�������� T��(55%&)X�������î����3055���
32)55%X��

����5(*8/$&,Ï1�7(5&,$5,$��

��5HJXODFLyQ�WHUFLDULD�D�VXELU��

/D�DVLJQDFLyQ�GH�HQHUJtD�GH�UHJXODFLyQ�WHUFLDULD�HQHUJtD�D�VXELU�GD�OXJDU�D�XQ�GHUHFKR�
GH�FREUR�SDUD�FDGD�XQLGDG�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH���

'&7(5X�� ��(7(56X�î�307(56��

GRQGH��

(7(56X�  � (QHUJtD�WHUFLDULD�DVLJQDGD�D�VXELU�D�OD�XQLGDG�X�

307(56�  � 3UHFLR�PDUJLQDO�GH�OD�DVLJQDFLyQ�GH�WHUFLDULD�D�VXELU��

6L� OD� DVLJQDFLyQ� VH� UHDOL]D� SRU� PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ�� HO� SUHFLR� D�
DSOLFDU� VHUi� HO� UHVXOWDGR� GHO� SURGXFWR� GH� ����� SRU� HO� SUHFLR� PDUJLQDO� GH� UHJXODFLyQ�
WHUFLDULD�D�VXELU�GH�OD�KRUD R��HQ�VX�GHIHFWR��SRU�HO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

�5HJXODFLyQ�WHUFLDULD�D�EDMDU��

/D� DVLJQDFLyQ� GH� HQHUJtD� GH� UHJXODFLyQ� WHUFLDULD� HQHUJtD� D� EDMDU� GD� OXJDU� D� XQD�
REOLJDFLyQ�GH�SDJR�SDUD�FDGD�XQLGDG�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH�

237(5X�� ��(7(5%X�î�307(5%�
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GRQGH��

(7(5%X�  � (QHUJtD�WHUFLDULD�DVLJQDGD�D�EDMDU�D�OD�XQLGDG�X�

307(5%�  � 3UHFLR�PDUJLQDO�GH�OD�DVLJQDFLyQ�GH�WHUFLDULD�D�EDMDU���

6L� OD� DVLJQDFLyQ� VH� UHDOL]D� SRU� PHFDQLVPR� H[FHSFLRQDO� GH� UHVROXFLyQ�� HO� SUHFLR� D�
DSOLFDU� VHUi� HO� UHVXOWDGR� GHO� SURGXFWR� GH� ����� SRU� HO� SUHFLR� PDUJLQDO� GH� UHJXODFLyQ�
WHUFLDULD�D�EDMDU�GH�OD�KRUD R��HQ�VX�GHIHFWR��SRU�HO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

����5(*8/$&,Ï1�6(&81'$5,$��

�5HJXODFLyQ�VHFXQGDULD�D�VXELU��

/D� DSRUWDFLyQ� GH� HQHUJtD� GH� UHJXODFLyQ� VHFXQGDULD� D� VXELU� SRU� FDGD� ]RQD� GH�
UHJXODFLyQ�]�GD�OXJDU�D�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH���

'&6(&]�� ��(6(&6]�î�306(&6�î�&$76���

GRQGH��

&$76�  � �� VL� QR� VH� KD� DJRWDGR� OD� HVFDOHUD� GH� WHUFLDULD� D� VXELU�� HQ�
FDVR�FRQWUDULR��&$76�VHUi�LJXDO�D�������

(6(&6]�  � (QHUJtD� GH� UHJXODFLyQ� VHFXQGDULD� D� VXELU� DSRUWDGD� SRU� OD�
]RQD�GH�UHJXODFLyQ�]�

306(&6�  � 3UHFLR� PDUJLQDO� GH� OD� HQHUJtD� GH� UHJXODFLyQ� VHFXQGDULD�
DSRUWDGD�D�VXELU��

�5HJXODFLyQ�VHFXQGDULD�D�EDMDU��

/D�DVLJQDFLyQ�GH�HQHUJtD�GH�UHJXODFLyQ�VHFXQGDULD�D�EDMDU�GD� OXJDU�D�XQD�REOLJDFLyQ�
GH�SDJR�SDUD�FDGD�]RQD�GH�UHJXODFLyQ�]�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH�

236(&]�� ��(6(&%]�î�306(&%�î�&$7%��

GRQGH��

&$7%�  � �� VL� QR� VH� KD� DJRWDGR� OD� HVFDOHUD� GH� WHUFLDULD� D� EDMDU�� HQ�
FDVR�FRQWUDULR�&$7%�VHUi�LJXDO�D�������

(6(&%]�  � (QHUJtD� GH� UHJXODFLyQ� VHFXQGDULD� DSRUWDGD� D� EDMDU� SRU� OD�
]RQD�GH�UHJXODFLyQ�]�

306(&%�  � 3UHFLR� PDUJLQDO� GH� OD� HQHUJtD� GH� UHJXODFLyQ� VHFXQGDULD�
DSRUWDGD�D�EDMDU���
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����,1&803/,0,(172�'(�/$6�$6,*1$&,21(6�'(�(1(5*Ë$�'(�%$/$1&(�55�<�
7(5&,$5,$��

(O� FXPSOLPLHQWR� GHO� VDOGR� QHWR� GH� ODV� DVLJQDFLRQHV� GH� HQHUJtD� GH� EDODQFH� 55� \�
WHUFLDULD�VH�YHULILFDUi�GH�IRUPD�DJUHJDGD�SDUD�FDGD�]RQD�GH�UHJXODFLyQ��]��\�GH�IRUPD�
DJUHJDGD�SDUD�ODV�XQLGDGHV�GH�SURGXFFLyQ�FRQ�DVLJQDFLyQ�GH�HQHUJtD�GH�EDODQFH�55�\�
HQHUJtD� WHUFLDULD� GHO� PLVPR� VXMHWR� GH� OLTXLGDFLyQ� QR� SHUWHQHFLHQWHV� D� ]RQD� GH�
UHJXODFLyQ��V�

�,QFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�55�\�WHUFLDULD�D�VXELU��

$�HIHFWRV�GH�ODV�IyUPXODV�VLJXLHQWHV��ODV�UHIHUHQFLDV�D�VDOGRV�R�VXPDV�GH�ODV�XQLGDGHV�
GH�SURJUDPDFLyQ�GHO�VXMHWR�GH�OLTXLGDFLyQ��R�GHO�VXMHWR�GH�OLTXLGDFLyQ��VH�UHILHUHQ�D�ORV�
VDOGRV�GH�VXV�XQLGDGHV�GH�SURJUDPDFLyQ�FRQ�DVLJQDFLyQ�QHWD�D�VXELU�GH�HQHUJtD�GH�
EDODQFH�55� \� GH� WHUFLDULD�� QR� SHUWHQHFLHQWHV� D� ]RQD� GH� UHJXODFLyQ� \� FX\R� VDOGR� GH�
UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�HV�QXOR�R�D�VXELU��

/D�REOLJDFLyQ�GH�SDJR�SRU� LQFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�
55�\� WHUFLDULD�GH� OD�]RQD�GH�UHJXODFLyQ�R�GHO�VXMHWR�GH� OLTXLGDFLyQ�VH�FDOFXODUi�GH� OD�
IRUPD�VLJXLHQWH��

23(,1&/(%$/6]�V� �(,1&/(%$/6]�V�[��3%$/]�V�[������

GRQGH��

(,1&/(%$/6]�V�  �(QHUJtD�LQFXPSOLGD�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�55�
\� WHUFLDULD�D�VXELU�GH� OD�]RQD�]�R�GHO�VXMHWR�GH� OLTXLGDFLyQ�V��6H�
WRPDUi�YDORU�FHUR�VL�HQ�OD�KRUD�OD�]RQD�GH�UHJXODFLyQ�R�HO�VXMHWR�
GH�OLTXLGDFLyQ�WLHQHQ�DVLJQDGR�XQ�VDOGR�QHWR�D�EDMDU�GH�HQHUJtD�
SRU� UHVWULFFLRQHV� HQ� WLHPSR� UHDO�� 6L� HQ� OD� KRUD� OD� ]RQD� GH�
UHJXODFLyQ� R� HO� VXMHWR� GH� OLTXLGDFLyQ� WLHQHQ� VDOGR� D� VXELU� GH�
HQHUJtD� GH� UHVWULFFLRQHV� HQ� WLHPSR� UHDO� VH� FRQVLGHUDUi� TXH� KD�
VLGR�DVLJQDGD�FRQ�DQWHULRULGDG�D�ODV�DVLJQDFLRQHV�GH�HQHUJtD�GH�
EDODQFH�55�\�WHUFLDULD��

/D�HQHUJtD�LQFXPSOLGD�SDUD�FDGD�]RQD�GH�UHJXODFLyQ�R�FDGD�VXMHWR�GH�OLTXLGDFLyQ�VH�
FDOFXODUi�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

(,1&/(%$/6]�V� ��Pi[�����67*6�]�V����PLQ����� ]�V�0%&X����(5()6]�V�������

'RQGH���

0%&�X� � � PHGLGD�HQ�EDUUDV�GH�FHQWUDO��VHJ~Q�VH�HVWDEOHFH�HQ�HO�DSDUWDGR�
�����GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�LQWHJUDGD�HQ�OD�]RQD�GH�
UHJXODFLyQ�]�R�SHUWHQHFLHQWH�DO�VXMHWR�GH�OLTXLGDFLyQ�V��
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(5()6�]�V���  �� ]�V�3+)&X���65756�]�V���67*6�]�V�����(6(&6]���(6(&%]��

65756�]�V��  ���VDOGR�QHWR�D�VXELU�GH�HQHUJtD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��
GH� OD� ]RQD� GH� UHJXODFLyQ� ]� R� GHO� VXMHWR� GH� OLTXLGDFLyQ� V��
REWHQLGD�FRPR�VXPD�GH�OD�HQHUJtD�GH�UHVWULFFLRQHV�DVLJQDGD�D�
FDGD� XQLGDG� GH� SURJUDPDFLyQ� GH� OD� ]RQD� GH� UHJXODFLyQ� R� GHO�
VXMHWR�GH�OLTXLGDFLyQ��

67*6�]�V���  ��VDOGR�QHWR�D�VXELU�GH�HQHUJtD�GH�EDODQFH�55�\�WHUFLDULD��D�VXELU�
\� D� EDMDU�� DVLJQDGD� D� OD� ]RQD� GH� UHJXODFLyQ� R� DO� VXMHWR� GH�
OLTXLGDFLyQ� REWHQLGD� FRPR� VXPD� GH� ODV� DVLJQDFLRQHV� D� ODV�
XQLGDGHV� X� LQWHJUDGDV� HQ� OD� ]RQD� GH� UHJXODFLyQ� ]� R�
SHUWHQHFLHQWHV�DO�VXMHWR�GH�OLTXLGDFLyQ�V��

3%$/]�V���  � � SUHFLR� PHGLR� GH� OD� HQHUJtD� DVLJQDGD� D� VXELU� GH� HQHUJtD� GH�
EDODQFH�55�\�UHJXODFLyQ�WHUFLDULD�D�ODV�XQLGDGHV�LQWHJUDGDV�HQ�
OD�]RQD�GH�UHJXODFLyQ�]�R�ODV�XQLGDGHV�SHUWHQHFLHQWHV�DO�VXMHWR�
GH�OLTXLGDFLyQ�V��

3%$/]�V��� �� �>� X� �(7(56X� î� 307(56�� �� T X�(556X� î� 3055�� � � ��

T X�(556&)X�î�Pi[� �3055� ��32)556X��� � � � @ � >

X(7(56X�� X(556X����� T X�(556&)X�@

/D�REOLJDFLyQ�GH�SDJR�SRU� LQFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�D� VXELU� GH�HQHUJtD�GH�
EDODQFH�55�\� WHUFLDULD�GHO�VXMHWR�GH� OLTXLGDFLyQ��V��VH�UHSDUWLUi�HQWUH� ODV�XQLGDGHV�GH�
SURJUDPDFLyQ�X�FRQ� LQFXPSOLPLHQWR�D�VXELU�GHO�VXMHWR�GH� OLTXLGDFLyQ��HQ�SURSRUFLyQ�D�
VX�LQFXPSOLPLHQWR��VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

23(,1&/(%$/6X� �23(,1&/(%$/6V�[�(,1&/(%$/6X��� X�(,1&/(%$/6X�V

�GRQGH��

/D�HQHUJtD� LQFXPSOLGD�D�VXELU�GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�X�QR� LQWHJUDGD�HQ� OD�
]RQD� GH� UHJXODFLyQ� ]� GHO� VXMHWR� GH� OLTXLGDFLyQ� V� VH� FDOFXODUi� VHJ~Q� OD� IyUPXOD�
VLJXLHQWH��

(,1&/(%$/6�X�V � (QHUJtD� LQFXPSOLGD�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�
55�\�WHUFLDULD�D�VXELU�GH�OD�XQLGDG�X�GHO�VXMHWR�GH�OLTXLGDFLyQ�V���
6H� WRPDUi� YDORU� FHUR� VL� HQ� OD� KRUD� XQLGDG� WLHQH� DVLJQDGR� XQ�
VDOGR�QHWR�D�EDMDU�GH�HQHUJtD�SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��
6L� HQ� OD� KRUD� XQLGDG� WLHQH� VDOGR� D� VXELU� GH� HQHUJtD� GH�
UHVWULFFLRQHV� HQ� WLHPSR� UHDO� VH� FRQVLGHUDUi� TXH� KD� VLGR�
DVLJQDGD� FRQ� DQWHULRULGDG� D� ODV� DVLJQDFLRQHV� GH� HQHUJtD� GH�
EDODQFH�55�\�WHUFLDULD��

� (,1&/(%$/6X�V� �Pi[�����67*6X�V����PLQ������0%&X�V����(5()6X�V�������
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67*6�X�V���  � � VDOGR�QHWR�D�VXELU�GH� OD�HQHUJtD�GH�HQHUJtD�GH�EDODQFH�55�\�
WHUFLDULD��D�VXELU�\�D�EDMDU��DVLJQDGD�D�OD�XQLGDG�X�GHO�VXMHWR�GH�
OLTXLGDFLyQ�V��

(5()6X�V���  �� 3+)&X�V���65756X�V���67*6X�V

65756X�V��  ��VDOGR�D�VXELU�GH�HQHUJtD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��D�VXELU�
\�D�EDMDU��DVLJQDGD�D�OD�XQLGDG�X�GHO�VXMHWR�GH�OLTXLGDFLyQ�V��

�,QFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�55�\�WHUFLDULD�D�EDMDU��

$�HIHFWRV�GH�ODV�IyUPXODV�VLJXLHQWHV��ODV�UHIHUHQFLDV�D�VDOGRV�R�VXPDV�GH�ODV�XQLGDGHV�
GH�SURJUDPDFLyQ�GHO�VXMHWR�GH�OLTXLGDFLyQ��R�GHO�VXMHWR�GH�OLTXLGDFLyQ��VH�UHILHUHQ�D�ORV�
VDOGRV�GH�VXV�XQLGDGHV�GH�SURJUDPDFLyQ�FRQ�DVLJQDFLyQ�QHWD�D�EDMDU�GH�HQHUJtD�GH�
EDODQFH�55� \� GH� WHUFLDULD�� QR� SHUWHQHFLHQWHV� D� ]RQD� GH� UHJXODFLyQ� \� FX\R� VDOGR� GH�
UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�HV�QXOR�R�D�EDMDU��

/D�REOLJDFLyQ�GH�SDJR�SRU� LQFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�
55�\�WHUFLDULD�D�EDMDU�VH�FDOFXODUi�GH�OD�IRUPD�VLJXLHQWH��

23(,1&/(%$/%]�V� �(,1&/(%$/%]�V�[��30'�

GRQGH��

(,1&/(%$/%]�V� �(QHUJtD�LQFXPSOLGD�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�55�
\� WHUFLDULD� D� EDMDU� OD� ]RQD� ]� R� GHO� VXMHWR� GH� OLTXLGDFLyQ� V�� � 6H�
WRPDUi�YDORU�FHUR�VL�HQ�OD�KRUD�OD�]RQD�GH�UHJXODFLyQ�R�HO�VXMHWR�
GH� OLTXLGDFLyQ�WLHQHQ�DVLJQDGR�XQ�VDOGR�QHWR�D�VXELU�GH�HQHUJtD�
SRU� UHVWULFFLRQHV� HQ� WLHPSR� UHDO�� 6L� HQ� OD� KRUD� OD� ]RQD� GH�
UHJXODFLyQ�R�HO�VXMHWR�GH�OLTXLGDFLyQ�WLHQHQ�VDOGR�QHWR�D�EDMDU�GH�
HQHUJtD� GH� UHVWULFFLRQHV� HQ� WLHPSR� UHDO� VH� FRQVLGHUDUi� TXH� KD�
VLGR�DVLJQDGD�FRQ�DQWHULRULGDG�D�ODV�DVLJQDFLRQHV�GH�HQHUJtD�GH�
EDODQFH�55�\�WHUFLDULD��

/D�HQHUJtD�LQFXPSOLGD�SDUD�FDGD�]RQD�GH�UHJXODFLyQ�R�FDGD�VXMHWR�GH�OLTXLGDFLyQ�VH�
FDOFXODUi�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

(,1&/(%$/%]�V����  ����PtQ�����67*%�]�V��������PD[������ ]�V�0%&X����(5()%X����

'RQGH��

0%&X�  � PHGLGD�HQ�EDUUDV�GH�FHQWUDO��VHJ~Q�VH�HVWDEOHFH�HQ�HO�DSDUWDGR�
������GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�LQWHJUDGD�HQ�OD�]RQD�GH�
UHJXODFLyQ�]�R�SHUWHQHFLHQWH�DO�VXMHWR�GH�OLTXLGDFLyQ�V��

(5()%�]�V���  �� ]�V�3+)&X����6575%�]�V���67*%�]�V�����(6(&6]���(6(&%]��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

6575%�]�V��  �HQHUJtD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO�QHWD�D�EDMDU��GH�OD�]RQD�
GH� UHJXODFLyQ� ]� R� GHO� VXMHWR� GH� OLTXLGDFLyQ� V�� REWHQLGD� FRPR�
VXPD�GH�OD�HQHUJtD�GH�UHVWULFFLRQHV�DVLJQDGD�D�FDGD�XQLGDG�GH�
SURJUDPDFLyQ� GH� OD� ]RQD� GH� UHJXODFLyQ� R� GHO� VXMHWR� GH�
OLTXLGDFLyQ��

67*%�]�V����  �VDOGR�QHWR�D�EDMDU�GH�HQHUJtD�GH�EDODQFH�55�\�WHUFLDULD��D�VXELU�
\� D� EDMDU�� DVLJQDGD� D� OD� ]RQD� GH� UHJXODFLyQ� R� HO� VXMHWR� GH�
OLTXLGDFLyQ� REWHQLGD� FRPR� VXPD� GH� ODV� DVLJQDFLRQHV� D� ODV�
XQLGDGHV� X� LQWHJUDGDV� HQ� OD� ]RQD� GH� UHJXODFLyQ� ]� R�
SHUWHQHFLHQWH�DO�VXMHWR�GH�OLTXLGDFLyQ�V��

/D�REOLJDFLyQ�GH�SDJR�SRU� LQFXPSOLPLHQWR�GH�DVLJQDFLyQ�QHWD�D�EDMDU� GH�HQHUJtD�GH�
EDODQFH�55�\� WHUFLDULD�GHO�VXMHWR�GH� OLTXLGDFLyQ��V��VH�UHSDUWLUi�HQWUH� ODV�XQLGDGHV�GH�
SURJUDPDFLyQ�FRQ�LQFXPSOLPLHQWR�D�EDMDU�GHO�VXMHWR�GH�OLTXLGDFLyQ��HQ�SURSRUFLyQ�D�VX�
LQFXPSOLPLHQWR�VHJ~Q�ODV�IyUPXODV�VLJXLHQWHV��

23(,1&/(%$/%X� �23(,1&/(%$/%V�[�(,1&/(%$/%X�V��� X�(,1&/(%$/%X�V

GRQGH��

/D�HQHUJtD� LQFXPSOLGD�D�EDMDU�GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�X�QR� LQWHJUDGD�HQ� OD�
]RQD� GH� UHJXODFLyQ� ]� GHO� VXMHWR� GH� OLTXLGDFLyQ� V� VH� FDOFXODUi� VHJ~Q� OD� IyUPXOD�
VLJXLHQWH��

(,1&/(%$/%X�V � (QHUJtD� LQFXPSOLGD�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�GH�EDODQFH�
55�\�WHUFLDULD�D�EDMDU�GH�OD�XQLGDG�X�GHO�VXMHWR�GH�OLTXLGDFLyQ�V��
6H�WRPDUi�YDORU�FHUR�VL�HQ�OD�KRUD�OD�XQLGDG�WLHQH�DVLJQDGR�XQ�
VDOGR�QHWR�D�VXELU�GH�HQHUJtD�SRU�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��
6L� HQ� OD� KRUD� OD� XQLGDG� WLHQH� VDOGR� D� EDMDU� GH� HQHUJtD� GH�
UHVWULFFLRQHV� HQ� WLHPSR� UHDO� VH� FRQVLGHUDUi� TXH� KD� VLGR�
DVLJQDGD� FRQ� DQWHULRULGDG� D� ODV� DVLJQDFLRQHV� GH� HQHUJtD� GH�
EDODQFH�\�WHUFLDULD��

(,1&/(%$/%X�V� ����PtQ�����67*%X�V����Pi[������0%&X�V����(5()%X�V�������

67*%X�V���  � VDOGR� QHWR� D� EDMDU� GH� OD� HQHUJtD� GH� EDODQFH�55� \� WHUFLDULD�� D�
VXELU�\�D�EDMDU��DVLJQDGD�D�OD�XQLGDG�X�GHO�VXMHWR�GH�OLTXLGDFLyQ�
V��

(5()%X�V���  �� 3+)&X�V���6575%X�V���67*%X�V

6575%X�V��  ��VDOGR�D�EDMDU�GH�HQHUJtD�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO��D�VXELU�
\�D�EDMDU��DVLJQDGD�D�OD�XQLGDG�X�GHO�VXMHWR�GH�OLTXLGDFLyQ�V�
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

�$VLJQDFLyQ�GHO� LPSRUWH�GH� ORV� LQFXPSOLPLHQWRV�GH�DVLJQDFLyQ�QHWD�GH�HQHUJtD�
GH�EDODQFH�55�\�WHUFLDULD��

/D�VXPD�GH�ODV�REOLJDFLRQHV�GH�SDJR�SRU�LQFXPSOLPLHQWRV�GH�HQHUJtD�GH�EDODQFH�55�
\�R�WHUFLDULD��23(,1&/(%$/��VH�UHSDUWLUi�D�ODV�XQLGDGHV�GH�DGTXLVLFLyQ��HQ�SURSRUFLyQ�
D�VXV�FRQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO� �0%&XD��FRPR�PLQRUDFLyQ�GH�
ORV� FRVWHV� GH� DMXVWHV� GHO� VLVWHPD�� 4XHGDQ� H[FHSWXDGDV� GH� HVWD� DVLJQDFLyQ� ODV�
XQLGDGHV�GH�DGTXLVLFLyQ�GH�ERPEHR��ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�
VXPLQLVWUR� GH� VHUYLFLRV� DX[LOLDUHV� GH� ODV� XQLGDGHV� GH� SURGXFFLyQ� \� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ�FX\R�GHVWLQR�VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO��

(VWDV�XQLGDGHV�WHQGUiQ�XQ�GHUHFKR�GH�FREUR�HQ�OD�KRUD�HQ�FRQFHSWR�GH�DMXVWH�TXH�VH�
FDOFXODUi�FRQ�OD�VLJXLHQWH�IyUPXOD��

'&,1&/(%$/X� ���23(,1&/(%$/�[�0%&XD���� X�0%&XD�

GRQGH��

23(,1&/(%$/�  � VXPD�GH�ODV�REOLJDFLRQHV�GH�SDJR�SRU� LQFXPSOLPLHQWRV�GH�
HQHUJtD�GH�EDODQFH�55�\�R�WHUFLDULD���

0%&XD  � &RQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO�GH�FDGD�
XQLGDG�GH�DGTXLVLFLyQ��

����5('8&&,Ï1�'(/�352*5$0$�'(�&216802�'(�(1(5*Ë$�325�Ï5'(1(6�
'(�5('8&&,Ï1�'(�327(1&,$��

/D� UHGXFFLyQ�GHO� FRQVXPR�KRUDULR�GH�HQHUJtD�SURJUDPDGR�HQ�HO�PHUFDGR�SDUD�FDGD�
XQLGDG�GH�DGTXLVLFLyQ�GHELGD�D�yUGHQHV�GH�UHGXFFLyQ�GH�SRWHQFLD�VH�OLTXLGDUi�DO�SUHFLR�
GHO�PHUFDGR�GLDULR��VHJ~Q� OR�HVWDEOHFLGR�HQ� OD�2UGHQ� ,7&������������GH����GH� MXOLR��
SRU�OD�TXH�VH�UHJXOD�HO�VHUYLFLR�GH�JHVWLyQ�GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG�SDUD�ORV�
FRQVXPLGRUHV�TXH�DGTXLHUHQ�VX�HQHUJtD�HQ�HO�PHUFDGR�GH�SURGXFFLyQ

(Q�FDGD�KRUD�FRQ�UHGXFFLyQ�GH�FRQVXPR�GH�HQHUJtD�GH�XQD�XQLGDG�GH�DGTXLVLFLyQ��XD��
GHELGD� D� yUGHQHV� GH� UHGXFFLyQ� GH� SRWHQFLD�� VH� DQRWDUi� XQ� GHUHFKR� GH� FREUR� D� OD�
XQLGDG�XD�TXH�VH�FDOFXOD�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&6,17XD�� ��(56,17XD��[��30'�

GRQGH�

(56,17XD�  � (QHUJtD� HOHYDGD� D� EDUUDV� GH� FHQWUDO� GH� OD� UHGXFFLyQ� GH�
FRQVXPR� KRUDULR� GHELGD� D� ODV� yUGHQHV� GH� UHGXFFLyQ� GH�
SRWHQFLD�D�FRQVXPLGRUHV�LQWHJUDGRV�HQ�OD�XQLGDG�XD��

30'�  � 3UHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

�����'(69Ë26�(175(�0(','$�<�352*5$0$�'(�/,48,'$&,Ï1��

(O�GHVYtR�VH�FDOFXODUi�HQ�EDVH�D�OD�PHGLGD�HQ�EDUUDV�GH�FHQWUDO��0%&��\�DO�3URJUDPD�
+RUDULR�GH�/LTXLGDFLyQ��3+/���

�3URJUDPD�+RUDULR�GH�/LTXLGDFLyQ��3+/���

(O�3URJUDPD�+RUDULR�GH�/LTXLGDFLyQ��3+/��GH� OD�XQLGDG�X�VH�FDOFXODUi�FRPR�OD�VXPD�
GH��

�� (QHUJtD�GHO�3URJUDPD�+RUDULR�)LQDO��3+)&�����

�� (QHUJtDV�DVLJQDGDV�HQ�HO�3URJUDPD�+RUDULR�2SHUDWLYR��3�����H[FOXLGD�OD�HQHUJtD�
GH�ORV�GHVYtRV�FRPXQLFDGRV���

�� 5HGXFFLyQ�GH�FRQVXPR�GHELGD�D�yUGHQHV�GH�UHGXFFLyQ�GH�SRWHQFLD�(56,17XD�

�0HGLGD�HQ�EDUUDV�GH�FHQWUDO��

/D�PHGLGD� HQ� EDUUDV� GH� FHQWUDO� GH� OD� XQLGDG�X� VH� GHWHUPLQDUi� VHJ~Q� ORV� VLJXLHQWHV�
FULWHULRV��

D�� /D�PHGLGD�HQ�EDUUDV�GH�FHQWUDO�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�SURGXFFLyQ��
GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�FRQVXPR�GH�ERPEHR�\�GH�ODV�XQLGDGHV�GH�
SURJUDPDFLyQ�GH�FRQVXPR�GH�VHUYLFLRV�DX[LOLDUHV��VHUi� OD�VXPD�GH� ODV�PHGLGDV�
GH�ORV�SXQWRV�IURQWHUD�DVLJQDGRV�D�ODV�LQVWDODFLRQHV�GH�SURGXFFLyQ�TXH�LQWHJUDQ�
FDGD�XQLGDG�GH�SURJUDPDFLyQ���

(Q� HO� FDVR� GH� DXVHQFLD� GH� PHGLGDV� GH� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GH�
SURGXFFLyQ�VH�FRQVLGHUDUi�FRPR�YDORU�GH�OD�PHGLGD�HO�YDORU�FHUR��(Q�HO�FDVR�GH�
DXVHQFLD�GH�PHGLGDV�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�FRQVXPR�GH�ERPEHR�
VH�FRQVLGHUDUi�FRPR�YDORU�GH�OD�PHGLGD�HO�YDORU�GHO�SURJUDPD��

(Q� ORV� FDVRV� HQ� TXH� OD� PHGLGD� GH� XQ� SXQWR� IURQWHUD� UHFRMD� OD� SURGXFFLyQ� GH�
YDULDV� LQVWDODFLRQHV� GH�SURGXFFLyQ�� VH� UHSDUWLUi� HVWH� YDORU� SURSRUFLRQDOPHQWH� D�
ODV�PHGLGDV�LQGLYLGXDOL]DGDV�R��HQ�HO�FDVR�GH�DXVHQFLD�GH�PHGLGD�LQGLYLGXDO�SDUD�
OD�LQVWDODFLyQ��SURSRUFLRQDOPHQWH�DO�YDORU�GH�OD�SRWHQFLD�LQVWDODGD���

E�� /D�PHGLGD� HQ� EDUUDV� GH� FHQWUDO� GH� XQLGDGHV� GH� SURJUDPDFLyQ� GH� LPSRUWDFLyQ��
VHUi�OD�HQHUJtD�DVLJQDGD�D�OD�XQLGDG�HQ�HO�SURJUDPD�GH�LQWHUFDPELR�HQ�OD�IURQWHUD�
LQWHUQDFLRQDO�DFRUGDGR�SRU�DPERV�RSHUDGRUHV�GHO�VLVWHPD��

F�� /D�PHGLGD� HQ� EDUUDV� GH� FHQWUDO� GH� XQLGDGHV� GH� SURJUDPDFLyQ� GH� H[SRUWDFLyQ��
VHUi�OD�HQHUJtD�DVLJQDGD�D�OD�XQLGDG�HQ�HO�SURJUDPD�GH�LQWHUFDPELR�HQ�OD�IURQWHUD�
LQWHUQDFLRQDO�DFRUGDGR�SRU�DPERV�RSHUDGRUHV�GHO�VLVWHPD��PiV� ODV�SpUGLGDV�GH�
WUDQVSRUWH�HQ�HO�FDVR�GH�H[SRUWDFLRQHV�SRU�IURQWHUDV�FRQ�SDtVHV�FRQ�ORV�TXH�QR�
VH�KD\D�ILUPDGR�DFXHUGR�GH�UHFLSURFLGDG��GH�DFXHUGR�D�OD�VLJXLHQWH�IyUPXOD��

0%&XH[S�� �3),XH[S�î������&3(5IULQW��
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GRQGH��

0%&XH[S� � 0HGLGD� HQ� EDUUDV� GH� FHQWUDO� GH� OD� XQLGDG� GH� SURJUDPDFLyQ� GH�
H[SRUWDFLyQ�XH[S�

3),XH[S���� �� (QHUJtD� DVLJQDGD� D� OD� XQLGDG� GH� H[SRUWDFLyQ� XH[S� HQ� HO�
SURJUDPD� GH� LQWHUFDPELR� HQ� OD� IURQWHUD� LQWHUQDFLRQDO� DFRUGDGR�
SRU�DPERV�RSHUDGRUHV�GHO�VLVWHPD��

&3(5IULQW� �� &RHILFLHQWH� GH� SpUGLGDV� GH� OD� WDULID� JHQHUDO� GH� DFFHVR� GH� DOWD�
WHQVLyQ� SDUD� OD� IURQWHUD� LQWHUQDFLRQDO� IULQW�� (O� YDORU� DSOLFDEOH�� HQ�
FDVR� GH� TXH� VHDQ� GH� DSOLFDFLyQ� ODV� SpUGLGDV�� VHUi� HO� TXH�
FRUUHVSRQGD�DO�QLYHO�GH�WHQVLyQ�³PD\RU�GH�����N9´�H[FHSWR�HQ�OD�
LQWHUFRQH[LyQ� FRQ� $QGRUUD� TXH� VHUi�� HQ� FDVR� GH� TXH� VHDQ� GH�
DSOLFDFLyQ��HO�TXH�FRUUHVSRQGD�DO�QLYHO�GH�WHQVLyQ�³PD\RU�GH������
\�QR�VXSHULRU�D�����N9´��(Q� ODV� IURQWHUDV�FRQ� ORV�SDtVHV�FRQ� ORV�
TXH�VH�KD\D�ILUPDGR�DFXHUGR�GH�UHFLSURFLGDG�HO�YDORU�VHUi�FHUR��

G�� /D�PHGLGD�HQ�EDUUDV�GH�FHQWUDO�GH� ODV�XQLGDGHV�GH�FRPHUFLDOL]DGRUHV�\�GH� ODV�
XQLGDGHV�GH�FRQVXPLGRUHV�GLUHFWRV�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

0%&XD� � SD QW�>03)&XD�SD�QW�[����&3(55($/SD�QW�@�

GRQGH��

03)&XD�SD�QW�  � 6XPD� GH� ODV�PHGLGDV� GH� OD� HQHUJtD� FRQVXPLGD� HQ� OD� KRUD� HQ�
ORV� SXQWRV� IURQWHUD� GH� FRQVXPLGRUHV� GH� OD� XQLGDG� GH� SURJUDPDFLyQ� GHO�
FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�XD�FRQ�SHDMH�GH�DFFHVR�SD�\�QLYHO�GH� WHQVLyQ�
QW��(VWH�YDORU�VHUi�QHJDWLYR��

&355($/SD�QRW� �&RHILFLHQWH�GH�OLTXLGDFLyQ�KRUDULR�SDUD�FRQVXPRV�FRQ�SHDMH�GH�
DFFHVR�SD�HQ�QLYHO�GH�WHQVLyQ�QW��

(Q� FDGD� KRUD�� HO� FRHILFLHQWH� GH� OLTXLGDFLyQ� KRUDULR� &355($/SD�QW� VH� FDOFXODUi�
FRPR��

&355($/SD�QW� �.�[�&3(51SD�QW��

GRQGH��

.� �&RHILFLHQWH�GH�DMXVWH�KRUDULR��(Q�FDGD�KRUD��HO�FRHILFLHQWH�GH�DMXVWH�KRUDULR�.�
VH�FDOFXODUi�FRPR�HO�FRUUHVSRQGLHQWH�DO�~OWLPR�FLHUUH�GH�PHGLGDV�GLVSRQLEOH�VHJ~Q� OD�
VLJXLHQWH�IyUPXOD��

.� ��3(575$���3(5',6�±�3(5(;3����3(51�

GRQGH��

3(575$� �3pUGLGDV�KRUDULDV�PHGLGDV�HQ�OD�UHG�GH�WUDQVSRUWH��
3(5',6� �3pUGLGDV�KRUDULDV�PHGLGDV�HQ�WRGDV�ODV�UHGHV�GH�GLVWULEXFLyQ���
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3(5(;3� �3pUGLGDV�KRUDULDV�DVLJQDGDV�D�WRGDV�ODV�XQLGDGHV�GH�H[SRUWDFLyQ���
3(51� � XD SD QW��03)&XD�SD�QW�[�&3(51SD�QW���

&3(51SD�QW�  � &RHILFLHQWH� GH� SpUGLGDV� SDUD� SXQWRV� GH� VXPLQLVWUR� GH�
FRQVXPLGRUHV�FRQ�SHDMH�GH�DFFHVR�SD�\�QLYHO�GH�WHQVLyQ�QW�HQ�HO�SHULRGR�WDULIDULR�DO�TXH�
FRUUHVSRQGD� OD� KRUD�� (VWRV� FRHILFLHQWHV� GH� SpUGLGDV� VHUiQ� ORV� HVWDEOHFLGRV� HQ� OD�
QRUPDWLYD� TXH� FRUUHVSRQGD� SDUD� WUDVSDVDU� OD� HQHUJtD� VXPLQLVWUDGD� D� ORV�
FRQVXPLGRUHV�D�HQHUJtD�VXPLQLVWUDGD�HQ�EDUUDV�GH�FHQWUDO��

(Q�FDVR�GH�TXH�QR�VH�GLVSRQJD�GH�FLHUUH�GH�PHGLGDV��\�SRU�WDQWR�QR�VH�GLVSRQJD�GH�
PHGLGDV�GH� WRGDV� ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�FRPHUFLDOL]DFLyQ�\� FRQVXPLGRU�
GLUHFWR�� VH� FDOFXODUi�HO� VDOGR�GH�HQHUJtD� OLTXLGDGD�GH� ORV�SURJUDPDV� \� ODV�PHGLGDV�
GLVSRQLEOHV�HQ�EDUUDV�GH�FHQWUDO�6$/'2(1(�FRPR��

6$/'2(1(� �0%&SURG���0%&LPH[���0%&OLTSRW�±�3+/GHPUHVWR�

GRQGH��

0%&SURG� �0HGLGD�OLTXLGDGD�GH�WRGDV�ODV�XQLGDGHV�GH�JHQHUDFLyQ��

0%&LPH[�  � 0HGLGD� OLTXLGDGD� HQ� EDUUDV� GH� FHQWUDO� GH� WRGDV� ODV� XQLGDGHV� GH�
LPSRUWDFLyQ�\�H[SRUWDFLyQ��

0%&OLTSRW� �0HGLGD� OLTXLGDGD�HQ�EDUUDV�GH�FHQWUDO�D�XQLGDGHV�GH�DGTXLVLFLyQ�SDUD�
GHPDQGD�FRQ�OLTXLGDFLyQ�SRWHVWDWLYD�VHJ~Q�HO�DSDUWDGR�����GHO�3�2��������

3+/GHPUHVWR�  � 3URJUDPD� KRUDULR� GH� OLTXLGDFLyQ� GH� XQLGDGHV� GH� DGTXLVLFLyQ� SDUD�
GHPDQGD�H[FOXLGD�OD�HQHUJtD�FRQ�OLTXLGDFLyQ�SRWHVWDWLYD��

(VWH�VDOGR�VH�DVLJQDUi�GH�IRUPD�SURSRUFLRQDO�DO�3URJUDPD�+RUDULR�GH�/LTXLGDFLyQ�GH�FDGD�
XQLGDG�GH�SURJUDPDFLyQ�GH�FRPHUFLDOL]DFLyQ�\�FRQVXPLGRU�GLUHFWR��

6$/'2(1(XD� �6$/'2(1(�[�3+/XD��� XD�3+/XD�

GRQGH��

3+/XD�  � 3URJUDPD� KRUDULR� GH� OLTXLGDFLyQ� GH� OD� XQLGDG� GH� DGTXLVLFLyQ� SDUD�
GHPDQGD�XD��H[FOXLGD�OD�FXRWD�GHO�SURJUDPD�FRUUHVSRQGLHQWH�DO�FRQVXPR�HQ�EDUUDV�GH�
FHQWUDO� GH� ORV� FOLHQWHV� GH� WLSR� �� GH� OD� XQLGDG� XD� D� ORV� TXH� VH� KD� DSOLFDGR� OD�
OLTXLGDFLyQ�SRWHVWDWLYD�HVWDEOHFLGD�HQ�HO�3�2��������

6$/'2(1(XD�  � $VLJQDFLyQ� D� OD� XQLGDG� GH� SURJUDPDFLyQ� GH� DGTXLVLFLyQ� SDUD�
GHPDQGD� XD� GHO� VDOGR� GH� HQHUJtD� OLTXLGDGD� GH� ORV� SURJUDPDV� \� ODV� PHGLGDV�
GLVSRQLEOHV�HQ�EDUUDV�GH�FHQWUDO��6$/'2(1(���

/D� PHGLGD� HQ� EDUUDV� GH� FHQWUDO� GH� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GH�
FRPHUFLDOL]DFLyQ�\�GH�FRQVXPLGRUHV�GLUHFWRV�VH�FDOFXODUi�FRPR��

0%&XD� �3+/XD���6$/'2(1(XD���0%&OLTSRW�XD�
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GRQGH��

0%&OLTSRW�XD� �0HGLGD� OLTXLGDGD� HQ� EDUUDV� GH� FHQWUDO� D� OD� XQLGDG� GH� DGTXLVLFLyQ�
SDUD�GHPDQGD�XD�FRQ�OLTXLGDFLyQ�SRWHVWDWLYD�VHJ~Q�DSDUWDGR�����GHO�3�2��������

H�� /D� PHGLGD� GH� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� JHQpULFDV� \� XQLGDGHV� GH�
SURJUDPDFLyQ�SRUIROLR�HV�FHUR��

�3UHFLR�GH�ORV�GHVYtRV��

$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� ����� VH� FDOFXODUi� HO� VDOGR� QHWR� KRUDULR�
616%�GH�ODV�HQHUJtDV�D�VXELU�\�D�EDMDU�DVLJQDGDV��

� SRU�OD�DFWLYDFLyQ�GH�RIHUWDV�D�%63�LQWHUQRV�GH�HQHUJtD�GH�HQHUJtD�GH�EDODQFH�
55���

� SRU�UHJXODFLyQ�WHUFLDULD����

� SRU�UHJXODFLyQ�VHFXQGDULD���

� SRU� LQWHUFDPELRV� WUDQVIURQWHUL]RV� SRU� HQHUJtD� 55� R� GHO� SURFHVR� GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��,1���

616% � X�� T(556X��� T(55%X���� X�(7(56X�(7(5%X��� ]��(6(&6]�(6(&%]��� L�

�(,,7%L���((,7%L����� L�(,,1L���((,1L������

�������3UHFLR�GH�GHVYtRV�D�VXELU��

6H� GHILQHQ� FRPR�GHVYtRV� D� VXELU� ORV� GHVYtRV�HQ� VHQWLGR�GH�PD\RU� JHQHUDFLyQ� \� ORV�
GHVYtRV�HQ�VHQWLGR�GH�PHQRU�FRQVXPR��

6L�616%�HV�QHJDWLYR��HO�SUHFLR�KRUDULR�GH�ORV�GHVYtRV�D�VXELU��D�HIHFWRV�GH�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR�������VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

3'(696� �PtQLPR��30'��303576%��

GRQGH��

303576%�  � � 3UHFLR�PHGLR�SRQGHUDGR�GH� ODV�HQHUJtDV�D�EDMDU�DVLJQDGDV�
SRU� DFWLYDFLyQ� GH� RIHUWDV� GHO� SURGXFWR� 55�� SRU� UHJXODFLyQ�
WHUFLDULD� \� SRU� UHJXODFLyQ� VHFXQGDULD�� SRU� SURJUDPDV� GH�
LQWHUFDPELR�WUDQVIURQWHUL]RV�GH�HQHUJtD�GH�EDODQFH�VHJ~Q�ORV�
LPSRUWHV�DQRWDGRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�
������������������������\������UHVSHFWLYDPHQWH��UHGRQGHDGR�D�
GRV�GHFLPDOHV���(O�LPSRUWH�FRUUHVSRQGLHQWH�D�OD�DFWLYDFLyQ�GH�
RIHUWDV�GHO�SURGXFWR�55�HV�HO�TXH�UHVXOWD�GH�YDORUDU� WRGD� OD�
HQHUJtD� DFWLYDGD� DO� SUHFLR� PDUJLQDO� GHO� SURGXFWR� 55��
LQGHSHQGLHQWHPHQWH�GH�TXH�OD�RIHUWD�VH�KXELHUD�DFWLYDGR�SRU�
UD]RQHV�GH�FRQWURO�GH�IOXMR�HQ�OD�LQWHUFRQH[LyQ��
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/DV� UHIHUHQFLDV�DO�SURGXFWR�55�VH�HQWHQGHUiQ�FRPR� UHIHUHQFLDV�DO�SURFHGLPLHQWR�GH�
JHVWLyQ� GH� GHVYtRV� PLHQWUDV� HVWp� YLJHQWH�� /DV� UHIHUHQFLDV� D� ORV� LQWHUFDPELRV�
WUDQVIURQWHUL]RV�GH�HQHUJtD�GH�EDODQFH�GHO�SURGXFWR�55�HQWUH�VLVWHPDV�VH�HQWHQGHUiQ�
FRPR� UHIHUHQFLDV� D� ORV� LQWHUFDPELRV� WUDVIURQWHUL]RV� GH� HQHUJtD� DVLJQDGRV� HQ� OD�
SODWDIRUPD�%$/,7�PLHQWUDV�HVWp�YLJHQWH��

6L�QR�H[LVWH�YDORU�SDUD�303576%�R��VL�616%�HV�QR�QHJDWLYR��HO�SUHFLR�GH�ORV�GHVYtRV�
D�VXELU�VHUi�HO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

�������3UHFLR�GH�GHVYtRV�D�EDMDU��

6H�GHILQHQ�FRPR�GHVYtRV�D�EDMDU� ORV�GHVYtRV�HQ�VHQWLGR�GH�PHQRU�JHQHUDFLyQ�\� ORV�
GHVYtRV�HQ�VHQWLGR�GH�PD\RU�FRQVXPR��

6L�616%�HV�SRVLWLYR��HO�SUHFLR�KRUDULR�GH�ORV�GHVYtRV�D�EDMDU��D�HIHFWRV�GH�OR�GLVSXHVWR�
HQ�HO�DSDUWDGR�������VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

3'(69%� �Pi[LPR��30'��3035766��

GRQGH��

3035766�  � � 3UHFLR�PHGLR�SRQGHUDGR�GH� ODV�HQHUJtDV�D� VXELU� DVLJQDGDV�
SRU� DFWLYDFLyQ� GH� RIHUWDV� GHO� SURGXFWR� 55�� SRU� UHJXODFLyQ�
WHUFLDULD�� SRU� UHJXODFLyQ� VHFXQGDULD�� SRU� SURJUDPDV� GH�
LQWHUFDPELR� WUDQVIURQWHUL]RV� GH� EDODQFH� VHJ~Q� ORV� LPSRUWHV�
DQRWDGRV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� �������
�����������������\������� UHVSHFWLYDPHQWH�� UHGRQGHDGR�D�GRV�
GHFLPDOHV�� (O� LPSRUWH� FRUUHVSRQGLHQWH� D� OD� DFWLYDFLyQ� GH�
RIHUWDV�GHO�SURGXFWR�55�HV�HO�TXH�UHVXOWD�GH�YDORUDU� WRGD� OD�
HQHUJtD�DFWLYDGD�D�VXELU�DO�SUHFLR�PDUJLQDO�GHO�SURGXFWR�55��
LQGHSHQGLHQWHPHQWH�GH�TXH�OD�RIHUWD�VH�KXELHUD�DFWLYDGR�SRU�
UD]RQHV�GH�FRQWURO�GH�IOXMR�HQ�OD�LQWHUFRQH[LyQ��

/DV� UHIHUHQFLDV�DO�SURGXFWR�55�VH�HQWHQGHUiQ�FRPR� UHIHUHQFLDV�DO�SURFHGLPLHQWR�GH�
JHVWLyQ� GH� GHVYtRV� PLHQWUDV� HVWp� YLJHQWH�� /DV� UHIHUHQFLDV� D� ORV� LQWHUFDPELRV�
WUDQVIURQWHUL]RV�GH�HQHUJtD�GH�EDODQFH�GHO�SURGXFWR�55�HQWUH�VLVWHPDV�VH�HQWHQGHUiQ�
FRPR� UHIHUHQFLDV� D� ORV� LQWHUFDPELRV� WUDVIURQWHUL]RV� GH� HQHUJtD� DVLJQDGRV� HQ� OD�
SODWDIRUPD�%$/,7�PLHQWUDV�HVWp�YLJHQWH��

6L�QR�H[LVWH�YDORU�SDUD�3035766�R�VL�616%�HV�QR�SRVLWLYR��HO�SUHFLR�GH�ORV�GHVYtRV�D�
EDMDU�VHUi�HO�SUHFLR�PDUJLQDO�GHO�PHUFDGR�GLDULR��

�&iOFXOR�GH�GHVYtRV��

�������'HVYtR�GH�ODV�]RQDV�GH�UHJXODFLyQ��

(O�GHVYtR�GH�FDGD�]RQD�GH�UHJXODFLyQ�]�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'(69]� � X��0%&X�± 3+/X��[�38=X�]��±��(6(&6]���(6(&%]�
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GRQGH��

0%&X  � 0HGLGD�HQ�EDUUDV�GH�FHQWUDO�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�X
LQWHJUDGD�HQ�OD�]RQD�GH�UHJXODFLyQ�]�

3+/X�  � 3URJUDPD� KRUDULR� GH� OLTXLGDFLyQ� GH� OD� XQLGDG� GH�
SURJUDPDFLyQ�X�LQWHJUDGD�HQ�OD�]RQD�GH�UHJXODFLyQ�]��

38=X�]  � 3RUFHQWDMH�GH�LQWHJUDFLyQ�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�X�HQ�
OD�]RQD�GH�UHJXODFLyQ�]��

(66(&]�  � (QHUJtD� GH� UHJXODFLyQ� VHFXQGDULD� D� VXELU� DSRUWDGD� SRU� OD�
]RQD�GH�UHJXODFLyQ�]��

(%6(&]�  � (QHUJtD� GH� UHJXODFLyQ� VHFXQGDULD� D� EDMDU� DSRUWDGD� SRU� OD�
]RQD�GH�UHJXODFLyQ�]�

�������'HVYtR�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�QR�LQWHJUDGDV�HQ�]RQD�GH�UHJXODFLyQ��

(O�GHVYtR�GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�X��QR�LQWHJUDGD�HQ�]RQD�GH�UHJXODFLyQ��GH�
FDGD�XQLGDG�GH�DGTXLVLFLyQ�GH�GHPDQGD��GH�FDGD�XQLGDG�GH�LPSRUWDFLyQ�R�H[SRUWDFLyQ�
\�GH�XQLGDGHV�JHQpULFDV�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'(69X� ��0%&X ��0('$&663X�± 3+/X��

GRQGH��

0%&X�  � 0HGLGD� HOHYDGD� D� EDUUDV� GH� FHQWUDO� GH� FDGD� XQLGDG� GH�
SURGXFFLyQ� R� GH� DGTXLVLFLyQ� X�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO�
DSDUWDGR�������

0('$&663X�  � (Q�VX�FDVR��PHGLGD��FRQ�YDORU�SRVLWLYR��GH�ORV�H[FHGHQWHV�GH�
DXWRFRQVXPLGRUHV� DVLJQDGRV� D� OD� XQLGDG� GH� FRPSUD�� X��
FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�3�2�������

3+/X  � 3URJUDPD� KRUDULR� OLTXLGDGR� GH� FDGD� GH� FDGD� XQLGDG� GH�
SURGXFFLyQ� R� GH� DGTXLVLFLyQ� X�� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO�
DSDUWDGR�������

�'HUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�SRU�ORV�GHVYtRV��

$�HIHFWRV�GH� OD�GHWHUPLQDFLyQ�GH� ORV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�SRU�
GHVYtRV��VH�FDOFXODUiQ�ORV�GHVYtRV�GH�OD�VLJXLHQWH�PDQHUD��

� (O�GHVYtR�G�GH�FDGD�VXMHWR�GH�OLTXLGDFLyQ�SRU�OD�DFWLYLGDG�GH�SURGXFFLyQ�VHUi�OD�
VXPD� GH� ORV� GHVYtRV� GH� VXV� XQLGDGHV� GH� SURJUDPDFLyQ� QR� SHUWHQHFLHQWHV� D�
]RQD�GH�UHJXODFLyQ�\�GH�ORV�GHVYtRV�GH�VXV�]RQDV�GH�UHJXODFLyQ��(O�GHVYtR�GH�
FDGD� XQLGDG� VHUi� HO� FDOFXODGR� HQ� HO� DSDUWDGR� ������� \� HO� GH� FDGD� ]RQD� GH�
UHJXODFLyQ�VHUi�HO�GHVYtR�FDOFXODGR�HQ�HO�DSDUWDGR����������

� (O�GHVYtR�G�GH�FDGD�VXMHWR�GH� OLTXLGDFLyQ�SRU� OD�DFWLYLGDG�GH�FRPHUFLDOL]DFLyQ�
SDUD� FOLHQWHV�QDFLRQDOHV� \� GH�DGTXLVLFLyQ�SDUD� FRQVXPLGRUHV�GLUHFWRV� VHUi� OD�
VXPD� GHO� GHVYtR� GH� VXV� XQLGDGHV� GH� SURJUDPDFLyQ� \� GH� ORV� GHVYtRV� GH�
DTXHOODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�DGTXLVLFLyQ�SDUD�FOLHQWHV�QDFLRQDOHV�GH�
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RWURV�FRPHUFLDOL]DGRUHV�FRQ�ORV�FXDOHV�KD�UHDOL]DGR�FRQWUDWRV�ELODWHUDOHV�\�HV�HO�
VXMHWR�FRPHUFLDOL]DGRU�TXH�VH�UHVSRQVDELOL]D�IUHQWH�DO�RSHUDGRU�GHO�VLVWHPD�GH�
VX� JHVWLyQ�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GHO� 5HDO� 'HFUHWR�
�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�GH�
SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD� � �\�HQ�HO�3�2�������(O�GHVYtR�GH�FDGD�XQLGDG�
VHUi�HO�FDOFXODGR�HQ�HO�DSDUWDGR���������

� (O� GHVYtR� G� SRU� FDGD� XQD� GH� ODV� IURQWHUDV� LQWHUQDFLRQDOHV� GH� FDGD� VXMHWR�
DXWRUL]DGR�SDUD� LQWHUFDPELRV� LQWHUQDFLRQDOHV�GH�H[SRUWDFLyQ� VHUi� OD� VXPD�GH�
ORV�GHVYtRV�GH�VXV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�H[SRUWDFLyQ�HQ�FDGD�IURQWHUD��
(O�GHVYtR�GH�FDGD�XQLGDG�VHUi�HO�FDOFXODGR�HQ�HO�DSDUWDGR���������

� (O� GHVYtR� G� SRU� FDGD� XQD� GH� ODV� IURQWHUDV� LQWHUQDFLRQDOHV� GH� FDGD� VXMHWR�
DXWRUL]DGR�SDUD� LQWHUFDPELRV� LQWHUQDFLRQDOHV�GH� LPSRUWDFLyQ� VHUi� OD� VXPD�GH�
ORV�GHVYtRV�GH�VXV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�LPSRUWDFLyQ�HQ�FDGD�IURQWHUD��
(O�GHVYtR�GH�FDGD�XQLGDG�VHUi�HO�FDOFXODGR�HQ�HO�DSDUWDGR���������

� (O� GHVYtR� G� GH� FDGD� VXMHWR� SRU� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� JHQpULFDV�
KDELOLWDGDV� LQVWUXPHQWDOPHQWH� HQ� OD� QRUPDWLYD� YLJHQWH� VHUi� OD� VXPD� GH� ORV�
GHVYtRV�GH�GLFKDV�XQLGDGHV��(O�GHVYtR�GH�FDGD�XQLGDG�VHUi�HO�FDOFXODGR�HQ�HO�
DSDUWDGR��������FRQVLGHUDQGR�YDORU�GH�PHGLGD�LJXDO�D�FHUR��

� (O�GHVYtR�G�GH�FDGD�VXMHWR�GH�OLTXLGDFLyQ�GH�ODV�XQLGDGHV�SRUWIROLR�GH�DFWLYLGDG�
GH�SURGXFFLyQ�SRU�IDOWD�GH�GHVDJUHJDFLyQ�GHO�PHUFDGR�LQWUDGLDULR�FRQWLQXR�VHUi�
HO�FDOFXODGR�HQ�HO�DSDUWDGR��������FRQVLGHUDQGR�YDORU�GH�PHGLGD�LJXDO�D�FHUR���

� (O� GHVYtR� G� GH� FDGD� VXMHWR� GH� OLTXLGDFLyQ� GH� ODV� XQLGDGHV� SRUWIROLR� SRU� OD�
DFWLYLGDG� GH� FRQVXPR� SRU� IDOWD� GH� GHVDJUHJDFLyQ� GHO� PHUFDGR� LQWUDGLDULR�
FRQWLQXR�VHUi�HO�FDOFXODGR�HQ�HO�DSDUWDGR��������FRQVLGHUDQGR�YDORU�GH�PHGLGD�
LJXDO�D�FHUR��

�������'HVYtR�SRVLWLYR�

6L�HO�GHVYtR�G�FDOFXODGR�VHJ~Q� OR�HVWDEOHFLGR�HQ� ORV�SiUUDIRV� LQLFLDOHV�GHO�DSDUWDGR�
������ HV� SRVLWLYR�� HO� SUHFLR� D� DSOLFDU� DO� GHVYtR�G� VHUi� HO� SUHFLR� GHO� GHVYtR� D� VXELU��
3'(696�� FDOFXODGR� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� ������ (O� LPSRUWH� VHUi�
SRVLWLYR�\�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

(&2'(69G� �'(69G�î�3'(696�

(O�LPSRUWH�VHUi�VRSRUWDGR�SRU�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�R�]RQDV�GH�UHJXODFLyQ�
TXH�SURGXFHQ�HO�GHVYtR�G�VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV��

D�� /D�XQLGDG��X�R�]RQD�]�FX\D�FRQWULEXFLyQ�DO�GHVYtR�G�KD\D�VLGR�QHJDWLYD��'(69X]�G

������WHQGUi�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

23'(69X]�G� �'(69X]�G�î�30'�

E�� /D� XQLGDG� � X� R� ]RQD� ]� TXH� KD\D� FRQWULEXLGR� SRVLWLYDPHQWH� �'(69X]�S� !� ��� � DO�
GHVYtR�G�WHQGUi�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'&'(69X]�G� �'(69X]�G�î�30'���'(69X]�G�î� �'(69G�î� �3'(696� � ��30'� �� X

'(693X]�G
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GRQGH��

X�'(693X]�G� �VXPD�GH�ORV�GHVYtRV�SRVLWLYRV�'(693X]�G� �'(69X]�G�!���

&RPR�FRQVHFXHQFLD�GH�ODV�DQRWDFLRQHV�HQ�D��\�E��DQWHULRUHV�VH�FXPSOH�OD�LJXDOGDG��

(&2'(69G� � X]�'&'(69X]�G���� X]�23'(69X]�G

�������'HVYtR�QHJDWLYR��

6L� HO� GHVYtR� G� FDOFXODGR� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV� SiUUDIRV� LQLFLDOHV� GHO� DSDUWDGR�
����� HV� QHJDWLYR�� HO� SUHFLR� D� DSOLFDU� DO� GHVYtR� G� VHUi� HO� SUHFLR� GHO� GHVYtR� D� EDMDU��
3'(69%��FDOFXODGR�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�������(O�LPSRUWH�VHUi�QHJDWLYR�
\�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

(&2'(69G� �'(69G�î�3'(69%�

(O� LPSRUWH� VHUi� VRSRUWDGR� SRU� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� R� ]RQDV� GH� UHJXODFLyQ�
TXH�SURGXFHQ�HO�GHVYtR�G�VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV��
D�� /D�XQLGDG��X�R�]RQD�]�FX\D�FRQWULEXFLyQ�DO�GHVYtR�G�KD\D�VLGR�SRVLWLYD��'(69X]�G�!�

����WHQGUi�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'&'(69X]�G� �'(69X]�G�î�30'�
E�� /D�XQLGDG�X�R�]RQD�]�TXH�KD\D�FRQWULEXLGR�QHJDWLYDPHQWH��'(69X]�G������DO�GHVYtR�

G�WHQGUi�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

23'(69X]�G�  �'(69X]�G� î� 30'���'(69X]�G� î� �'(69G� î� �3'(696%� �� 30'� �� X

'(691X]�G

GRQGH��

X�'(691X]�G� �VXPD�GH�ORV�GHVYtRV�QHJDWLYRV�'(691X]�G� �'(69X]�G�����

&RPR�FRQVHFXHQFLD�GH�ODV�DQRWDFLRQHV�HQ�D��\�E��DQWHULRUHV�VH�FXPSOH�OD�LJXDOGDG��

(&2'(69G� � X]�'&'(69X]�G��� X]�23'(69X]�G�

�������'HVYtR�FHUR��

6L� HO� GHVYtR� G� FDOFXODGR� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV� SiUUDIRV� LQLFLDOHV� GHO� DSDUWDGR�
����� HV� FHUR�� HO� LPSRUWH� HFRQyPLFR� VHUi� FHUR�� /RV� GHUHFKRV� GH� FREUR� \� ODV�
REOLJDFLRQHV�GH�SDJR�GH� ODV�XQLGDGHV�GH�SURJUDPDFLyQ�TXH�SURGXFHQ�HO�GHVYtR�FHUR�
VH�FDOFXODUiQ�VHJ~Q�ORV�VLJXLHQWHV�FULWHULRV��

D�� /D�XQLGDG��X�FRQ�GHVYtR�SRVLWLYR��'(69X�G�!�����WHQGUi�XQ�GHUHFKR�GH�FREUR�TXH�
VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'&'(69X�G� �'(69X�G�î�30'��
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E�� /D�XQLGDG� �X�FRQ�GHVYtR�QHJDWLYR� �'(69X�G������ WHQGUi�XQD�REOLJDFLyQ�GH�SDJR�
TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

23'(69X�G� �'(69X�G�î�30'�

�'HVYtRV�LQWHUQDFLRQDOHV�HQWUH�VLVWHPDV���

/RV� GHVYtRV� LQWHUQDFLRQDOHV� HQWUH� VLVWHPDV� VH� FDOFXODQ� FRPR� GLIHUHQFLD� HQWUH� OD�
PHGLGD�HQ� ORV�SXQWRV� IURQWHUD�FRQ�RWURV�VLVWHPDV�HOpFWULFRV�\�HO�SURJUDPD�DFRUGDGR�
HQWUH�ORV�RSHUDGRUHV�GH�ORV�VLVWHPDV��6H�YDORUDUiQ�DO�SUHFLR�GHO�GHVYtR�HVWDEOHFLGR�HQ�
HO� DSDUWDGR� ����� TXH� VHD� DSOLFDEOH� UHDOL]iQGRVH� XQD� DQRWDFLyQ� HQ� XQD� FXHQWD� GH�
FRPSHQVDFLyQ� KRUDULD� SDUD� VX� OLTXLGDFLyQ� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�
3�2�������

(Q� FDGD� KRUD� VH� VXPDUiQ� ORV� GHVYtRV� LQWHUQDFLRQDOHV� SRU� FDGD� LQWHUFRQH[LyQ�
LQWHUQDFLRQDO��

',5� � IULQW�',5IULQW

GRQGH��

',5IULQW  � �'HVYtR�LQWHUQDFLRQDO�HQ�OD�IURQWHUD�IULQW��

� ��6L� OD�VXPD�GH�WRGRV� ORV�GHVYtRV� LQWHUQDFLRQDOHV�GH�UHJXODFLyQ�HV�SRVLWLYD�
VH�DQRWDUi�HQ�OD�FXHQWD�GH�FRPSHQVDFLyQ�XQ�GHUHFKR�GH�FREUR�TXH�VH�FDOFXODUi�FRQ�
OD�IyUPXOD�VLJXLHQWH��

'&',5� �',5�î�3'(696�

� ��6L�OD�VXPD�GH�WRGRV�ORV�GHVYtRV�LQWHUQDFLRQDOHV�GH�UHJXODFLyQ�HV�QHJDWLYD�
VH�DQRWDUi�HQ�OD�FXHQWD�GH�FRPSHQVDFLyQ�XQD�REOLJDFLyQ�GH�SDJR�TXH�VH�FDOFXODUi�
FRQ�OD�IyUPXOD�VLJXLHQWH��

23',5� �',5�î�3'(69%�

(O� VDOGR� KRUDULR� GH� HVWD� FXHQWD� GH� FRPSHQVDFLyQ� VH� DVLJQDUi� D� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ��HQ�SURSRUFLyQ�D�VXV�FRQVXPRV�KRUDULRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�
FHQWUDO��0%&XD��4XHGDQ�H[FHSWXDGDV�GH�HVWD�DVLJQDFLyQ�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�
GH�ERPEHR��ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�VHUYLFLRV�
DX[LOLDUHV�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�\�ODV�XQLGDGHV�GH�DGTXLVLFLyQ�FX\R�GHVWLQR�
VHD�HO�VXPLQLVWUR�IXHUD�GHO�VLVWHPD�HOpFWULFR�HVSDxRO���

�$FFLRQHV�FRRUGLQDGDV�GH�EDODQFH�FRQ�RWURV�VLVWHPDV���

/D� HQHUJtD� GH� ODV� DFFLRQHV� FRRUGLQDGDV� GH� EDODQFH� FRQ� RWURV� VLVWHPDV� VH� YDORUDUi�
GHVGH�HO�VLVWHPD�HVSDxRO�DO�SUHFLR�GH�GHVYtRV�HVWDEOHFLGR�HQ�HO�DSDUWDGR����TXH�VHD�
DSOLFDEOH�DO�VHQWLGR�FRUUHVSRQGLHQWH�D�OD�DFFLyQ�GH�EDODQFH��6H�UHDOL]DUi�XQD�DQRWDFLyQ�
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KRUDULD� SDUD� FDGD� LQWHUFRQH[LyQ� HQ� OD� FXHQWD� GHO� RSHUDGRU� GHO� VLVWHPD� SDUD� VX�
XWLOL]DFLyQ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�3�2���������

6L� OD� DFFLyQ� GH� EDODQFH� HV� HQ� VHQWLGR� LPSRUWDGRU� �$%,�� VH� DQRWDUi� XQ� GHUHFKR� GH�
FREUR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

'&$%� �$%,�î�3'(696�

6L�OD�DFFLyQ�GH�EDODQFH�HV�HQ�VHQWLGR�H[SRUWDGRU��$%(��VH�DQRWDUi�XQD�REOLJDFLyQ�GH�
SDJR�TXH�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH��

23$%� �$%(�î�3'(69%�

�$VLJQDFLyQ�GHO�H[FHGHQWH�R�GpILFLW�GH�OD�YDORUDFLyQ�GH�GHVYtRV���

&RPR�FRQVHFXHQFLD�GHO�PpWRGR�GH�YDORUDFLyQ�GH� ORV�GHVYtRV��HO�VDOGR�UHVXOWDQWH�GHO�
FRQMXQWR�GH�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�HQ�XQD�KRUD��6$/'2/,4��VHUi�
XQ�H[FHGHQWH��R�HQ�VX�FDVR��XQ�GpILFLW��

(O� H[FHGHQWH� �6$/'2/,4� �� ��� VH� UHSDUWLUi� D� ODV� XQLGDGHV� GH� DGTXLVLFLyQ�� HQ�
SURSRUFLyQ� D� VXV� FRQVXPRV� PHGLGRV� HOHYDGRV� D� EDUUDV� GH� FHQWUDO� �0%&XD�� FRPR�
PLQRUDFLyQ�GH� ORV�FRVWHV�GH�UHVWULFFLRQHV� WpFQLFDV�\�GH�EDQGD��4XHGDQ�H[FHSWXDGDV�
GH� HVWD� DVLJQDFLyQ� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� GH� ERPEHR�� ODV� XQLGDGHV� GH�
DGTXLVLFLyQ�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�VHUYLFLRV�DX[LOLDUHV�GH� ODV�XQLGDGHV�GH�
SURGXFFLyQ� \� ODV� XQLGDGHV� GH� DGTXLVLFLyQ� FX\R� GHVWLQR� VHD� HO� VXPLQLVWUR� IXHUD� GHO�
VLVWHPD�HOpFWULFR�HVSDxRO���

(Q� FDVR� GH� H[FHGHQWH� HVWDV� XQLGDGHV� WHQGUiQ� XQ� GHUHFKR� GH� FREUR� HQ� OD� KRUD� HQ�
FRQFHSWR�GH�DMXVWH�TXH�VH�FDOFXODUi�FRQ�OD�VLJXLHQWH�IyUPXOD��

'&$-'9X� ���6$/'2/,4�[�0%&XD���� X�0%&XD�

(Q� HO� FDVR�GH� TXH� VH�SURGXMHUD� XQ� GpILFLW� HQ� OD� KRUD� �6$/'2/,4�!� ��� ODV� XQLGDGHV�
DQWHULRUHV� WHQGUiQ�XQD�REOLJDFLyQ�GH�SDJR�HQ� OD�KRUD�HQ�FRQFHSWR�GH�DMXVWH�TXH�VH�
FDOFXODUi�FRQ�OD�VLJXLHQWH�IyUPXOD��

23$-'9X� ���6$/'2/,4�[�0%&XD���� X�0%&XD�

GRQGH��

6$/'2/,4�  � VDOGR� UHVXOWDQWH� GHO� FRQMXQWR� GH� GHUHFKRV� GH� FREUR� \�
REOLJDFLRQHV�GH�SDJR�HQ�XQD�KRUD���

0%&XD  � FRQVXPRV�PHGLGRV�HOHYDGRV�D�EDUUDV�GH�FHQWUDO� GH� FDGD�
XQLGDG�GH�DGTXLVLFLyQ��

�'HVYtR�SRU�GHVFXDGUH�HQ�ORV�SURJUDPDV�HQ�ODV�LQWHUFRQH[LRQHV��

/D� GLIHUHQFLD� GH� HQHUJtD� HQWUH� ORV� SURJUDPDV� FRPXQLFDGRV� SRU� HO� RSHUDGRU� GHO�
PHUFDGR� TXH� DIHFWD� D� ORV� LQWHUFDPELRV� FRQ� RWURV� VLVWHPDV� \� HO� SURJUDPD� UHFLELGR�
GHVGH� OD� 3ODWDIRUPD� GH� &RQWUDWDFLyQ� &RQWLQXD� (XURSHD� FRPR� UHVXOWDGR� GH� ODV�
WUDQVDFFLRQHV�UHDOL]DGDV�HQ�HO�PLVPR�VH�YDORUDUi�DO�SUHFLR�GHO�GHVYtR�HVWDEOHFLGR�HQ�HO�
DSDUWDGR����TXH�VHD�DSOLFDEOH�DO�VHQWLGR�FRUUHVSRQGLHQWH�GH�OD�GLIHUHQFLD�
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6H� DQRWDUi� XQ� GHUHFKR� GH� FREUR� R� XQD� REOLJDFLyQ� GH� SDJR� VHJ~Q� HO� VHQWLGR� GHO�
GHVFXDGUH�FDOFXODGR�VHJ~Q�OD�IyUPXOD�VLJXLHQWH��

'&'(6&� �(1('(6&,�[��3'(696��VL�HO�GHVFXDGUH�HV�HQ�VHQWLGR�LPSRUWDGRU��

23'(6&� �(1('(6&(�[��3'(69%��VL�HO�GHVFXDGUH�HV�HQ�VHQWLGR�H[SRUWDGRU��

(1('(6&,� � �'LIHUHQFLD�GH�HQHUJtD�HQWUH�HO�SURJUDPD� LPSRUWDGRU�FRPXQLFDGR�SRU�
20,(� DO� 26�� TXH� WRPDUi� YDORU� FHUR� HQ� FDVR� GH� DXVHQFLD� GH�
SURJUDPD�� \� HO� SURJUDPD� LPSRUWDGRU� HQYLDGR� DO� 26� GHVGH� OD�
SODWDIRUPD� GH� JHVWLyQ� GHO� PHUFDGR� LQWUDGLDULR� FRQWLQXR� FRPR�
UHVXOWDGR�GH�ODV�WUDQVDFFLRQHV�UHDOL]DGDV�HQ�HO�PLVPR��

(1('(6&(� ��'LIHUHQFLD�GH�HQHUJtD�HQWUH�HO�SURJUDPD�H[SRUWDGRU�FRPXQLFDGR�SRU�
20,(� DO� 26�� TXH� WRPDUi� YDORU� FHUR� HQ� FDVR� GH� DXVHQFLD� GH�
SURJUDPD� \� HO� SURJUDPD� H[SRUWDGRU� HQYLDGR� DO� 26� GHVGH� OD�
SODWDIRUPD� GH� JHVWLyQ� GHO� PHUFDGR� LQWUDGLDULR� FRQWLQXR� FRPR�
UHVXOWDGR�GH�ODV�WUDQVDFFLRQHV�UHDOL]DGDV�HQ�HO�PLVPR��

(O�VDOGR�KRUDULR�TXH�UHVXOWH�HQ�OD�LQWHUFRQH[LyQ�FRQ�)UDQFLD�VH�ILQDQFLDUi�FRQ�FDUJR�D�
ODV� UHQWDV� GH� FRQJHVWLyQ� \� GH� ODV� VXEDVWDV� H[SOtFLWDV� FRUUHVSRQGLHQWHV� DO� VLVWHPD�
HOpFWULFR� HVSDxRO�� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� OD� &LUFXODU� ������� GH� OD� &RPLVLyQ�
1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD� &RPSHWHQFLD�� 6H� SURFHGHUi� GH� LJXDO� IRUPD� FRQ� HO�
VDOGR�KRUDULR�TXH�UHVXOWH�HQ�OD�LQWHUFRQH[LyQ�FRQ�3RUWXJDO��

������'HVYtR�SRU�LQFLGHQFLDV�HQ�ODV�SODWDIRUPDV�GH�EDODQFH��

(Q�FDVR�GH� LQFLGHQFLD�HQ�HO�SURFHVR�GH�DFWLYDFLyQ�GH�HQHUJtDV�GH�EDODQFH�55�HQ�HO�
VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��VH�JDUDQWL]DUi�OD�DVLJQDFLyQ�GHO�SURGXFWR�55�HQ�
ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV���

6H�DQRWDUi�XQ�GHUHFKR�GH�FREUR�R�XQD�REOLJDFLyQ�GH�SDJR�VHJ~Q�HO�VHQWLGR��YDORUDQGR�
OD� HQHUJtD� DO� SUHFLR� GHO� GHVYtR� TXH� FRUUHVSRQGD�� (O� VDOGR� KRUDULR� TXH� UHVXOWH� VH�
ILQDQFLDUi�FRQ�FDUJR�D�ODV�UHQWDV�GH�FRQJHVWLyQ��

����)$//2� '(� 352*5$0$&,Ï1� '(� /$6� 81,'$'(6� '(� 352*5$0$&,Ï1�
*(1e5,&$6���

�2EOLJDFLyQ�GH�SDJR�SRU�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�VDOGR�FHUR�HQ�3'%)��

7UDV�HO�SUHFHSWLYR� LQIRUPH�GH� OD�&10&��HO� VDOGR�GLVWLQWR�GH�FHUR�GH� ODV�HQHUJtDV�GH�
WRGDV� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� JHQpULFDV� GH� FDGD� VXMHWR� GHO� PHUFDGR� HQ� HO�
3'%)�GDUi�OXJDU�D�OD�VLJXLHQWH�REOLJDFLyQ�GH�SDJR��

2383*3'%) ��DEV� XJ�(13'%)XJ��î�30'�[�����

GRQGH��

(13'%)XJ�  � (QHUJtD�HQ�3'%)�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�JHQpULFD�XJ��
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'LFKD� REOLJDFLyQ� GH� SDJR� SRGUi� VHU� PRGHUDGD� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV�
FRQFXUUHQWHV�DO�FDVR�WHQLHQGR�HQ�FRQVLGHUDFLyQ�HO�SHUMXLFLR�RFDVLRQDGR�DO�VLVWHPD�\�OD�
GLOLJHQFLD�GHO�DJHQWH�LQFXPSOLGRU��

�2EOLJDFLyQ�GH�SDJR�SRU�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�VDOGR�FHUR�HQ�HO�3+)&��

7UDV�HO�SUHFHSWLYR� LQIRUPH�GH� OD�&10&��HO� VDOGR�GLVWLQWR�GH�FHUR�GH� ODV�HQHUJtDV�GH�
WRGDV� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� JHQpULFDV� GH� FDGD� VXMHWR� GHO� PHUFDGR� HQ� HO�
3+)&�GDUi�OXJDU�D�OD�VLJXLHQWH�REOLJDFLyQ�GH�SDJR�HQ�FDGD�KRUD�K��

2383*3+) ��DEV� XJ�(13+)&XJ��î�30'�[�������

GRQGH��

(13+)&XJ�  � (QHUJtD� HQ� HO� ~OWLPR� 3+)&� GH� OD� KRUD� GH� OD� XQLGDG� GH�
SURJUDPDFLyQ�JHQpULFD�XJ��

'LFKD� REOLJDFLyQ� GH� SDJR� SRGUi� VHU� PRGHUDGD� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV�
FRQFXUUHQWHV�DO�FDVR�WHQLHQGR�HQ�FRQVLGHUDFLyQ�HO�SHUMXLFLR�RFDVLRQDGR�DO�VLVWHPD�\�OD�
GLOLJHQFLD�GHO�DJHQWH�LQFXPSOLGRU��

��([FHGHQWH�SRU�ODV�REOLJDFLRQHV�GH�SDJR�SRU�IDOORV�GH�SURJUDPDFLyQ��

(O�H[FHGHQWH�JHQHUDGR�SRU�ODV�REOLJDFLRQHV�GH�SDJR�GH�ORV�DSDUWDGRV������\������VH�
UHSDUWLUi� VHJ~Q� HO�PpWRGR� GHVFULWR� HQ� HO� DSDUWDGR� ������$VLJQDFLyQ� GHO� H[FHGHQWH� R�
GpILFLW�GH�OD�YDORUDFLyQ�GH�ORV�GHVYtRV�

�����/,48,'$&,Ï1� '(� /$6� 81,'$'(6� '(� 352*5$0$&,Ï1� '(/� (1/$&(�
(175(�(/�6,67(0$�(/e&75,&2�3(1,168/$5�<�(/�6,67(0$�(/e&75,&2�
%$/($5��

��0RGLILFDFLRQHV�GHO�SURJUDPD�SRVWHULRUHV�DO�PHUFDGR�LQWUDGLDULR��

/DV� PRGLILFDFLRQHV� HQ� HO� SURJUDPD� GH� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GHO� HQODFH�
SRVWHULRUHV�DO�PHUFDGR�LQWUDGLDULR�VH�OLTXLGDUiQ�DO�SUHFLR�GHO�PHUFDGR�GLDULR��

/DV� DQRWDFLRQHV� DQWHULRUHV� IRUPDUiQ� SDUWH� GHO� VDOGR� UHVXOWDQWH� GHO� FRQMXQWR� GH�
GHUHFKRV� GH� FREUR� \� REOLJDFLRQHV� GH� SDJR� HQ� XQD� KRUD� TXH� GHWHUPLQDQ� HO� VDOGR�
�6$/'2/,4��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR�������

�'HVYtR�GHO�SURJUDPD���

(O�GHVYtR�QHWR�GHO�SURJUDPD�GH�HQHUJtD�GHO�HQODFH�GHO�VLVWHPD�HOpFWULFR�SHQLQVXODU�FRQ�
HO�VLVWHPD�HOpFWULFR�EDOHDU�VH�FDOFXODUi�FRPR�GLIHUHQFLD�HQWUH�OD�HQHUJtD�PHGLGD�HQ�HO�
SXQWR� IURQWHUD� GHO� HQODFH� FRQ� HO� VLVWHPD� SHQLQVXODU� \� HO� SURJUDPD� KRUDULR� GH�
OLTXLGDFLyQ�QHWR�GH� ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GHO�HQODFH�\�VH� OLTXLGDUi�DO�SUHFLR�
GHO�GHVYtR�HVWDEOHFLGR�HQ�HO�DSDUWDGR������VHJ~Q�VX�VHQWLGR�� �(O� LPSRUWH�VH�UHSDUWLUi�
SURSRUFLRQDOPHQWH�HQWUH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GHO�HQODFH�VHJ~Q�VX�SURJUDPD��
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%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

/DV� DQRWDFLRQHV� DQWHULRUHV� IRUPDUiQ� SDUWH� GHO� VDOGR� UHVXOWDQWH� GHO� FRQMXQWR� GH�
GHUHFKRV� GH� FREUR� \� REOLJDFLRQHV� GH� SDJR� HQ� XQD� KRUD� TXH� GHWHUPLQDQ� HO� VDOGR�
�6$/'2/,4��DO�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR�������

��(IHFWRV�HQ�OD�OLTXLGDFLyQ�GH�%DOHDUHV��

/RV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�DQRWDGRV�HQ�ORV�DSDUWDGRV�������������
DVt� FRPR� OD� HQHUJtD� OLTXLGDGD�� VH� FRQVLGHUDUiQ� HQ� OD� OLTXLGDFLyQ� GHO� GHVSDFKR� GH�
%DOHDUHV��VHJ~Q�VH�HVWDEOHFH�HQ�HO�DSDUWDGR���GHO�DQH[R�GHO�5HDO�'HFUHWR������������
GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�UHJXODQ�ORV�HIHFWRV�GH�OD�HQWUDGD�HQ�IXQFLRQDPLHQWR�
GHO� HQODFH� HQWUH� HO� VLVWHPD� HOpFWULFR� SHQLQVXODU� \� HO� EDOHDU�� \� VH� PRGLILFDQ� RWUDV�
GLVSRVLFLRQHV�GHO�VHFWRU�HOpFWULFR��

����/,48,'$&,Ï1�'(/�&21752/�'(/�)$&725�'(�327(1&,$��

'HVGH� OD� IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�5HDO�'HFUHWR�����������GH���GH� MXQLR��SRU�HO�
TXH� VH� UHJXOD� OD� DFWLYLGDG� GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� D� SDUWLU� GH� IXHQWHV� GH�
HQHUJtD�UHQRYDEOHV��FRJHQHUDFLyQ�\�UHVLGXRV��HO�VHUYLFLR�GH�DMXVWH�GH�FRQWURO�GHO�IDFWRU�
GH�SRWHQFLD��VH�OLTXLGDUi�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DQH[R�,,,�GH�GLFKR�UHDO�GHFUHWR��

����&2162/,'$&,Ï1� '(� ,03257(6� +25$5,26� '(� 5(3$572� $� /$6�
81,'$'(6�'(�$'48,6,&,Ï1��

(O� RSHUDGRU� GHO� VLVWHPD� SRGUi� UHDOL]DU� D� FDGD� XQLGDG� GH� DGTXLVLFLyQ� XQD� ~QLFD�
DQRWDFLyQ� HQ� FXHQWD� HQ� FDGD� KRUD� SRU� HO� LPSRUWH� WRWDO� GH� ORV� GHUHFKRV� GH� FREUR� \�
REOLJDFLRQHV� GH� SDJR�GH� UHSDUWR� SURSRUFLRQDO� VHJ~Q� FRQVXPR�PHGLGR� GH� ORV� VDOGRV�
KRUDULRV�HVWDEOHFLGRV�HQ� ORV�DSDUWDGRV������ ����� ����� ����� ����� ����� ������ ������ ����� \�
�����X�RWURV�FRVWHV�UHSDUWLGRV�D�OD�GHPDQGD�FRQ�ORV�PLVPRV�FULWHULRV�GH�ORV�DSDUWDGRV�
DQWHULRUHV���

(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�HQ�FDGD�KRUD�HO�SUHFLR�GH�FDGD�XQR�GH�ORV�GHUHFKRV�
GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�GH�ORV�DSDUWDGRV�LQGLFDGRV���

(O� FDPELR� HQ� HO� VLVWHPD� GH� DQRWDFLRQHV� HQ� FXHQWD� GHEHUi� VHU� FRPXQLFDGR� D� ORV�
VXMHWRV�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�VHLV�PHVHV�DQWHV�GH�OD�IHFKD�GH�LPSODQWDFLyQ���
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