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3�2������5HJXODFLyQ�VHFXQGDULD�

���2EMHWR��

(O� REMHWR� GH�HVWH�SURFHGLPLHQWR�HV� UHJODPHQWDU� HO� VHUYLFLR� GH� UHJXODFLyQ� VHFXQGDULD�
GHO� VLVWHPD� HOpFWULFR� SHQLQVXODU� HVSDxRO�� (Q� HO� PLVPR� VH� HVWDEOHFHQ� ORV� FULWHULRV�
UHODWLYRV�D�ORV�VLJXLHQWHV�DVSHFWRV��

3URYLVLyQ�GHO�VHUYLFLR��

$VLJQDFLyQ�GH�OD�SUHVWDFLyQ��

&RQWURO�\�PHGLGD�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��

&ULWHULRV�GH�OLTXLGDFLyQ�HFRQyPLFD�GHO�VHUYLFLR��

(Q�HVWH�SURFHGLPLHQWR�VH�LQFOX\HQ�WDPELpQ�ORV�FULWHULRV�WpFQLFRV�UHIHUHQWHV�DO�VLVWHPD�
GH�5HJXODFLyQ�&RPSDUWLGD�3HQLQVXODU��5&3��\�D�ODV�]RQDV�GH�UHJXODFLyQ�VHFXQGDULD��
PHGLDQWH�ORV�FXDOHV�VH�SURYHH�HVWH�VHUYLFLR��

/RV� FULWHULRV� UHIHULGRV� DO� SURFHVR� HXURSHR� GH� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV�
�,PEDODQFH�1HWWLQJ��VH�UHFRJHQ�HQ�HO�DQH[R�9�GH�HVWH�SURFHGLPLHQWR��

���ÈPELWR�GH�DSOLFDFLyQ��

(VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� DO� 2SHUDGRU� GHO� 6LVWHPD� �26�� \� D� ODV�
LQVWDODFLRQHV� GH� SURGXFFLyQ�� DVt� FRPR� D� ORV� VXMHWRV� UHVSRQVDEOHV� GH� ]RQDV� GH�
UHJXODFLyQ��

���'HILQLFLRQHV��

����6HUYLFLR�GH�5HJXODFLyQ�6HFXQGDULD��

(O� 6HUYLFLR� GH� 5HJXODFLyQ� 6HFXQGDULD� HV� XQ� VHUYLFLR� GHO� VLVWHPD� GH� FDUiFWHU�
SRWHVWDWLYR�JHVWLRQDGR�SRU�PHFDQLVPRV�GH�PHUFDGR��

/RV�REMHWLYRV�GHO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�VRQ��

$QXODU� ORV� GHVYtRV� HQ� FDGD� LQVWDQWH� UHVSHFWR� D� ORV� SURJUDPDV� GH� LQWHUFDPELR��
WHQLHQGR�HQ�FXHQWD�DVLPLVPR� ODV�FRQVLJQDV�UHFLELGDV�GHO�SURFHVR�HXURSHR�GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�HQ�WLHPSR�UHDO��

0DQWHQLPLHQWR�GH�OD�IUHFXHQFLD�GHO�VLVWHPD�HQ�VX�YDORU�GH�UHIHUHQFLD��

(O�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�HV�SUHVWDGR�SRU�ODV�]RQDV�GH�UHJXODFLyQ��WDPELpQ�
GHQRPLQDGDV� ]RQDV� GH� FRQWURO�� HQ� UHVSXHVWD� D� ORV� UHTXHULPLHQWRV� GHO� UHJXODGRU�
PDHVWUR� GHO� 26�� $� HVWH� UHJXODGRU� PDHVWUR� VH� OH� FRQRFH� FRQ� ODV� VLJODV� 5&3�
�5HJXODFLyQ�&RPSDUWLGD�3HQLQVXODU���

����6LVWHPD�GH�UHJXODFLyQ�FRPSDUWLGD�SHQLQVXODU��5�&�3����

/D�5�&�3�� �5HJXODFLyQ�&RPSDUWLGD�3HQLQVXODU��HV�HO�VLVWHPD�GH�FRQWURO�TXH� IXQFLRQD�
FRPR�UHJXODGRU�PDHVWUR�GH�OD�UHJXODFLyQ�VHFXQGDULD�GHO�VLVWHPD��

3RU�PRWLYRV�GH�VHJXULGDG��HO�VLVWHPD�HVWi�GXSOLFDGR��HO�26�GLVSRQH�GH�XQ� UHJXODGRU�
PDHVWUR�SULQFLSDO�HQ�HO�&HQWUR�GH�&RQWURO�(OpFWULFR��&(&2(/���H[LVWLHQGR�XQ�VLVWHPD�
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GH� UHVSDOGR� GH� OD� UHJXODFLyQ� VHFXQGDULD� ORFDOL]DGR� HQ� HO� &HQWUR� GH� &RQWURO� GH�
5HVSDOGR��&(&25(���

����=RQD�GH�UHJXODFLyQ��

8QD� ]RQD� GH� UHJXODFLyQ� HV� XQD� DJUXSDFLyQ� GH� XQLGDGHV� GH� SURGXFFLyQ� TXH�� HQ�
FRQMXQWR�� WLHQH� FDSDFLGDG� GH� UHJXODU� HQ� UHVSXHVWD� D� ODV� yUGHQHV� GH� XQ� VLVWHPD� GH�
&RQWURO�$XWRPiWLFR�GH�*HQHUDFLyQ��$*&��FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�\�
SHUPLWLHQGR�VX�HYDOXDFLyQ�GHVGH�XQ�VLVWHPD�GH�FRQWURO�GH�HQHUJtD�HQ�WLHPSR�UHDO��

/DV�]RQDV�GH�UHJXODFLyQ�HVWiQ�FRQVWLWXLGDV�SRU�XQLGDGHV��SUHYLDPHQWH�KDELOLWDGDV�SRU�
HO�26�\�TXH�UHVSRQGHQ�D�ODV�VHxDOHV�GH�FRQWURO�HQYLDGDV�SRU�HO�FRUUHVSRQGLHQWH�$*&�
\�SRU�XQLGDGHV�QR�KDELOLWDGDV�SDUD�OD�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�VHUYLFLR�GH�UHJXODFLyQ�
VHFXQGDULD�� (Q� HO� DQH[R� ,,,�� 'HVFULSFLyQ� WpFQLFD� GH� OD� UHJXODFLyQ� FRPSDUWLGD� GHO�
6LVWHPD� 3HQLQVXODU�� VH� GHVFULEH� OD� UHVSXHVWD� GLQiPLFD� H[LJLGD� D� ODV� ]RQDV� GH�
UHJXODFLyQ��

����5HVHUYD�GH�UHJXODFLyQ�VHFXQGDULD��

/D�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�D�VXELU��EDMDU�HV�HO�YDORU�Pi[LPR�GH�YDULDFLyQ�GH�
SRWHQFLD� HQ� TXH� HV� SRVLEOH� PRGLILFDU� OD� JHQHUDFLyQ� GHO� FRQMXQWR� GH� XQLGDGHV� GH�
SURGXFFLyQ�HQ�FRQWURO�HQ�HO�VHQWLGR�FRUUHVSRQGLHQWH�\�FRQ�OD�YHORFLGDG�HVWDEOHFLGD��HQ�
UHVSXHVWD�D�ORV�UHTXHULPLHQWRV�GHO�VLVWHPD�GH�FRQWURO��

����(QHUJtD�HIHFWLYD�QHWD�GH�UHJXODFLyQ�VHFXQGDULD��

/D� HQHUJtD� HIHFWLYD� QHWD� GH� UHJXODFLyQ� VHFXQGDULD� UHDOL]DGD� HQ� XQ� SHULRGR� GH�
SURJUDPDFLyQ�� HV� HO� GHVYtR� HQ� HQHUJtD� UHVSHFWR� D� VXV� SURJUDPDV� GHO� FRQMXQWR� GH�
XQLGDGHV� GH� SURGXFFLyQ� LQWHJUDGDV� HQ� HO� OD]R� GH� FRQWURO� GHO� FRUUHVSRQGLHQWH� $*&�
GHELGR�DO�VHJXLPLHQWR�GH�ORV�UHTXHULPLHQWRV�GH�OD�UHJXODFLyQ�VHFXQGDULD��

1R�VH�FRQVLGHUDUi�FRPR�HQHUJtD�HIHFWLYD�QHWD�GH�UHJXODFLyQ�VHFXQGDULD�ORV�GHVYtRV�HQ�
XQLGDGHV�GH�SURGXFFLyQ�GH�XQD�]RQD�GH�UHJXODFLyQ�TXH�QR�HVWpQ�GLUHFWDPHQWH�OLJDGRV�
FRQ�ORV�FDPELRV�GH�JHQHUDFLyQ�UHTXHULGRV�SRU�HO�$*&��

&XDQGR�HO�VLJQR�GH�GLFKD�HQHUJtD�QHWD�HQ�XQ�SHUtRGR�GH�SURJUDPDFLyQ�UHVXOWH�SRVLWLYR��
VH�GHQRPLQD�HQHUJtD�GH�UHJXODFLyQ�VHFXQGDULD�D�VXELU��\�HQ�FDVR�GH�UHVXOWDU�GH�VLJQR�
QHJDWLYR��HQHUJtD�GH�UHJXODFLyQ�VHFXQGDULD�D�EDMDU��

���3URYHHGRUHV�GHO�VHUYLFLR��

/RV�SURYHHGRUHV�GHO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�VRQ�ODV�]RQDV�GH�UHJXODFLyQ��

����&RQVWLWXFLyQ�\�PRGLILFDFLyQ�GH�ODV�]RQDV�GH�UHJXODFLyQ��

7DQWR�OD�FRQVWLWXFLyQ�FRPR�FXDOTXLHU�PRGLILFDFLyQ�TXH�DIHFWH�D�OD�FRPSRVLFLyQ�GH�XQD�
]RQD�GH�UHJXODFLyQ��GHEH�VHU�SUHYLDPHQWH�DXWRUL]DGD�SRU�HO�26��

(Q�FRQFUHWR��HV�QHFHVDULD�OD�DXWRUL]DFLyQ�SRU�SDUWH�GHO�26�HQ�ORV�VLJXLHQWHV�FDVRV��

&RQVWLWXFLyQ�GH�XQD�QXHYD�]RQD�GH�UHJXODFLyQ��

0RGLILFDFLyQ�GH�OD�FRPSRVLFLyQ�GH�XQD�]RQD�GH�UHJXODFLyQ�H[LVWHQWH��
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,QFOXVLyQ�H[FOXVLyQ� GH�XQD�XQLGDG�GH� SURJUDPDFLyQ� VLQ� SDUWLFLSDFLyQ� DFWLYD� HQ� OD�
SUHVWDFLyQ�GHO�VHUYLFLR��

0RGLILFDFLyQ�GH� ODV�XQLGDGHV� ItVLFDV�TXH�FRPSRQHQ�XQD�XQLGDG�GH�SURJUDPDFLyQ�
LQFOXLGD�HQ�]RQD�GH�UHJXODFLyQ��

+DELOLWDFLyQ�GH�XQD�QXHYD�XQLGDG� ItVLFD�R�DJUHJDFLyQ�GH�XQLGDGHV� ItVLFDV�SDUD� OD�
SDUWLFLSDFLyQ�DFWLYD�HQ�OD�UHJXODFLyQ�GHQWUR�GH�XQD�]RQD��

3DUD�OD�DXWRUL]DFLyQ�GH�FRQVWLWXFLyQ�R�PRGLILFDFLyQ�GH�XQD�]RQD�GH�UHJXODFLyQ�GHEHQ�
FXPSOLUVH�ORV�UHTXLVLWRV�LQFOXLGRV�HQ�HO�DQH[R�,��

/D�FRQGLFLyQ�GH�KDELOLWDFLyQ�GH�XQD�]RQD�GH�UHJXODFLyQ�TXHGDUi�VLQ�HIHFWRV�HQ�HO�FDVR�
GH� TXH� QLQJXQD� GH� ODV� XQLGDGHV� GH� SURGXFFLyQ� LQWHJUDGDV� HQ� GLFKD� ]RQD� WHQJD�
FDSDFLGDG� WpFQLFD� UHFRQRFLGD� SDUD� OD� SUHVWDFLyQ� DFWLYD� GHO� VHUYLFLR� GH� UHJXODFLyQ�
VHFXQGDULD��

����,QFOXVLyQ�GH�XQLGDGHV�ItVLFDV�GH�SURGXFFLyQ�HQ�XQD�]RQD�GH�UHJXODFLyQ��

3DUD� OD� LQFOXVLyQ� GH� XQLGDGHV� ItVLFDV� GH� SURGXFFLyQ� HQ� XQD� ]RQD� GH� UHJXODFLyQ� VH�
GHEHUiQ�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DQH[R�,��

����+DELOLWDFLyQ�GH�XQLGDGHV�SDUD�SUHVHQWDFLyQ�GH�RIHUWDV�\�SDUWLFLSDFLyQ�DFWLYD�HQ� OD�
UHJXODFLyQ��

'HQWUR� GHO� FRQMXQWR� GH� XQLGDGHV� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� LQWHJUDGDV� HQ� XQD�
]RQD� GH� UHJXODFLyQ�� ~QLFDPHQWH� SRGUiQ� RIHUWDU� HVWH� VHUYLFLR� \� UHVSRQGHU� D� ODV�
FRQVLJQDV� HQYLDGDV� SRU� HO� $*&� DTXHOODV� XQLGDGHV� DSWDV� SDUD� SDUWLFLSDU� HQ� ORV�
VHUYLFLRV� GH� DMXVWH� GHO� VLVWHPD�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH� DSWLWXG� HVWDEOHFLGRV�
PHGLDQWH�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD�\�KDELOLWDGDV�SDUD�HOOR�SRU�
HO�26��PHGLDQWH� OD�VXSHUDFLyQ�GH� ODV�SUXHEDV�SDUD� OD�SDUWLFLSDFLyQ�HQ�HO� VHUYLFLR�GH�
UHJXODFLyQ�VHFXQGDULD�DSUREDGDV�PHGLDQWH�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�
(QHUJtD��

3DUD�OD�DFHSWDFLyQ�GH�RIHUWDV�\�FRQVLGHUDFLyQ�D�WRGRV�ORV�HIHFWRV�GH�OD�SDUWLFLSDFLyQ�HQ�
OD�UHJXODFLyQ�VHFXQGDULD�GH�XQD�XQLGDG�GH�SURGXFFLyQ��HO�UHVSRQVDEOH�GH� OD�]RQD�GH�
UHJXODFLyQ�GHEHUi�FRQWDU�FRQ�OD�DXWRUL]DFLyQ�H[SUHVD�GHO�26���

(O�26�LQIRUPDUi�GH�IRUPD�GHWDOODGD�DO�WLWXODU�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�GH�OD�IDOWD�
GH�FDSDFLGDG�WpFQLFD�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�VX�XQLGDG��GHO�LQFXPSOLPLHQWR�
GH� IRUPD� UHLWHUDGD� GH� ORV� UHTXLVLWRV� H[LJLGRV�� GH� OD� LQDGHFXDGD� FDOLGDG� GHO� VHUYLFLR�
SUHVWDGR� \�R� GH� OD� QR� UHPLVLyQ� GH� OD� LQIRUPDFLyQ� GH� FDPELRV� R�PRGLILFDFLRQHV� TXH�
SXHGDQ�DIHFWDU�D�OD�SUHVWDFLyQ�GH�HVWH�VHUYLFLR��FRQFHGLHQGR�XQ�SOD]R�SDUD�LQWURGXFLU�
ODV�PHMRUDV�QHFHVDULDV��6L�QR�VH�LQWURGXMHUDQ�ODV�PHMRUDV�LQGLFDGDV��HO�26�SRGUi�UHWLUDU�
FXDOTXLHUD�GH�ODV�KDELOLWDFLRQHV�SUHYLDPHQWH�FRQFHGLGDV��

����,QIRUPDFLyQ�D�VXPLQLVWUDU�DO�2SHUDGRU�GHO�6LVWHPD���

/DV� ]RQDV� GH� UHJXODFLyQ� \� ODV� XQLGDGHV� GH� SURGXFFLyQ� TXH� GHVHHQ� SDUWLFLSDU� HQ� OD�
SUHVWDFLyQ� GHO� VHUYLFLR� GH� UHJXODFLyQ� VHFXQGDULD� GHQWUR� GH� XQD� ]RQD�� GHEHUiQ�
VXPLQLVWUDU�DO�26�WRGD� OD� LQIRUPDFLyQ�UHTXHULGD�SRU�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ����
SRU� HO� TXH� VH� HVWDEOHFH� OD� LQIRUPDFLyQ� LQWHUFDPELDGD�� SDUD� SHUPLWLU� HO� DGHFXDGR�
IXQFLRQDPLHQWR�GH�OD�UHJXODFLyQ�VHFXQGDULD�GHO�VLVWHPD���
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(O�26�PDQWHQGUi�DFWXDOL]DGD�XQD�UHODFLyQ�GH�ODV�]RQDV�GH�UHJXODFLyQ�DXWRUL]DGDV�SDUD�
OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� UHJXODFLyQ� VHFXQGDULD�� LQGLFiQGRVH� SDUD� FDGD� XQD� GH�
HOODV�� ODV� XQLGDGHV� GH� SURGXFFLyQ� LQWHJUDGDV� HQ� OD� PLVPD� �OLVWD� GH� XQLGDGHV� GH�
SURJUDPDFLyQ�GH�JHQHUDFLyQ�\�XQLGDGHV� ItVLFDV�TXH� ODV�FRPSRQHQ���(Q�HVWD� UHODFLyQ�
VH� LGHQWLILFDUiQ� ODV� XQLGDGHV� GH� SURGXFFLyQ� KDELOLWDGDV� SDUD� OD� SUHVWDFLyQ� GH� HVWH�
VHUYLFLR���

(VWD� LQIRUPDFLyQ� VHUi� IDFLOLWDGD� D� ORV� UHVSRQVDEOHV� GH� FDGD� XQD� GH� ODV� ]RQDV� GH�
UHJXODFLyQ�KDELOLWDGDV��\�D�RWURV�VXMHWRV�GHO�VLVWHPD�HOpFWULFR�FRQ�HO�GHELGR�UHVSHWR�GH�
ODV� FRQGLFLRQHV� GH� FRQILGHQFLDOLGDG� GH� LQIRUPDFLyQ� YLJHQWHV�� &XDOTXLHU� PRGLILFDFLyQ�
TXH� DIHFWH� D� OD� FRPSRVLFLyQ� GH� ODV� ]RQDV� GH� UHJXODFLyQ� VHUi� FRPXQLFDGD� DO�
UHVSRQVDEOH�GH�OD�]RQD�GH�UHJXODFLyQ�HQ�FXHVWLyQ��

����7UDQVIHUHQFLD�GHO�FRQWURO�DO�VLVWHPD�GH�UHVSDOGR��

(Q�VLWXDFLRQHV�TXH� LPSRVLELOLWHQ� OD�FRUUHFWD�HMHFXFLyQ�GHO�SURJUDPD�GHVGH�HO�VLVWHPD�
SULQFLSDO�GH�UHJXODFLyQ�VHFXQGDULD��HO�26�SURFHGHUi�D� WUDQVIHULU�VX�FRQWURO�DO�VLVWHPD�
GH�UHVSDOGR�D�OD�PD\RU�EUHYHGDG�SRVLEOH��(VWH�KHFKR�VHUi�FRPXQLFDGR�SRU�HO�26�D�ODV�
HPSUHVDV�UHVSRQVDEOHV�GH�ODV�]RQDV�GH�UHJXODFLyQ��

(O�SDVR�GHVGH�HO�UHJXODGRU�PDHVWUR�KDVWD�HO�VLVWHPD�GH�UHVSDOGR��\�YLFHYHUVD��REOLJDUi�
D� ODV� HPSUHVDV� UHVSRQVDEOHV� GH� ODV� GLIHUHQWHV� ]RQDV� GH� UHJXODFLyQ�� D� FRQPXWDU� HO�
FDQDO� GH� FRPXQLFDFLRQHV� GH� UHFHSFLyQ� GH� VHxDOHV� DO� VLVWHPD� TXH� HQ� HVH�PRPHQWR�
JHVWLRQH�HO�VHUYLFLR��

���)XQFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�UHODWLYDV�DO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��

/DV�IXQFLRQHV�GHO�26�DVRFLDGDV�DO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�VRQ��

$XWRUL]DU�OD�FRQVWLWXFLyQ�\�PRGLILFDFLyQ�GH�]RQDV�GH�UHJXODFLyQ��

+DELOLWDU�D�ODV�XQLGDGHV�GH�SURGXFFLyQ�SDUD�SDUWLFLSDU�DFWLYDPHQWH�HQ�OD�SUHVWDFLyQ�
GHO�VHUYLFLR��

'HWHUPLQDU� \� FRPXQLFDU� GLDULDPHQWH� D� ORV� VXMHWRV� GHO�PHUFDGR� OD� UHVHUYD� JOREDO�
UHTXHULGD�HQ�HO�VLVWHPD�SDUD�FDGD�SHULRGR�GH�SURJUDPDFLyQ�GHO�GtD�VLJXLHQWH���

(VWDEOHFHU� OD� UHODFLyQ� GH� UHVHUYD� D� VXELU� \� EDMDU� UHTXHULGD� SDUD� ODV� ]RQDV� GH�
UHJXODFLyQ�\�HO�YDORU�Pi[LPR�\�PtQLPR�GH�OD�EDQGD�GH�UHJXODFLyQ�DGPLVLEOH�HQ�
FDGD� RIHUWD� FRQ� DUUHJOR� D� OR� SUHYLVWR� HQ� ORV� SURFHGLPLHQWRV� SRU� ORV� TXH� VH�
HVWDEOHFHQ�ORV�FULWHULRV�GH�IXQFLRQDPLHQWR�\�VHJXULGDG�GHO�VLVWHPD��

*HVWLRQDU�HO�PHUFDGR�GH�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD��

&RPR�UHVSRQVDEOH�GHO�VLVWHPD�PDHVWUR�GH�FRQWURO��5&3���

(YDOXDU�HQ�WLHPSR�UHDO�HO�UHTXHULPLHQWR�GH�UHJXODFLyQ�\�HVWDEOHFHU�HO�UHSDUWR�HQWUH�
ODV�]RQDV�GH�UHJXODFLyQ��

,QWHUFDPELDU�OD�LQIRUPDFLyQ�QHFHVDULD�FRQ�OD�SODWDIRUPD�HXURSHD�GH�FRPSHQVDFLyQ�
GH� GHVHTXLOLEULRV� H� LQFRUSRUDU� HQ� VX� FDVR� ODV� VHxDOHV� GH� FRUUHFFLyQ� DO�
UHTXHULPLHQWR�UHFLELGDV�GHO�PLVPR��VHJ~Q�VH�GHVFULEH�HQ�HO�DQH[R�9��

/OHYDU�D�FDER�HO�VHJXLPLHQWR�GH�OD�UHVSXHVWD�GH�ODV�]RQDV�GH�UHJXODFLyQ��
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7UDQVIHULU�HO�VLVWHPD�GH�UHJXODFLyQ�VHFXQGDULD�DO�VLVWHPD�GH�UHVSDOGR��\�YLFHYHUVD��
FXDQGR� DVt� VHD� QHFHVDULR�� H� LQIRUPDU� SXQWXDOPHQWH� GH� HVWH� KHFKR� D� ORV�
UHVSRQVDEOHV�GH�ODV�]RQDV�GH�UHJXODFLyQ��

&DOFXODU�ORV�WpUPLQRV�HVWDEOHFLGRV�SDUD�OD�UHWULEXFLyQ�\�DVLJQDFLyQ�GH�FRVWHV�SRU�OD�
SUHVWDFLyQ�GHO�VHUYLFLR�GH�UHJXODFLyQ��

*DUDQWL]DU�HO�EXHQ�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�UHJXODFLyQ�\�VX�DGHFXDFLyQ�D�ORV�
UHTXHULPLHQWRV�GHO�VLVWHPD�HOpFWULFR��

���3UHVHQWDFLyQ�GH�ODV�RIHUWDV�\�DVLJQDFLyQ�GHO�VHUYLFLR��

����3UHVHQWDFLyQ�GH�RIHUWDV��

/RV�VXMHWRV�GHO�PHUFDGR�UHVSRQVDEOHV�GH�]RQDV�GH�UHJXODFLyQ�SRGUiQ�SUHVHQWDU��SDUD�
ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� KDELOLWDGDV� �HVWDQGR� FRQVWLWXLGD� FDGD�
XQD�SRU�XQD�R�PiV�XQLGDGHV�GH�SURGXFFLyQ�KDELOLWDGDV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��
LQFOXLGDV� HQ� VX� ]RQD� GH� UHJXODFLyQ�� RIHUWDV� GH� EDQGD� GH� SRWHQFLD� GH� UHJXODFLyQ�
VHFXQGDULD��HQ�0:��FRQ�VX�SUHFLR�FRUUHVSRQGLHQWH��HQ�¼�0:��SDUD�FDGD�XQR�GH� ORV�
SHUtRGRV�GH�SURJUDPDFLyQ�GHO�GtD�VLJXLHQWH���

/DV� RIHUWDV� GHEHUiQ� UHVSHWDU� ORV� SUHFLRV� Pi[LPRV� TXH�� HQ� VX� FDVR�� SXHGDQ� VHU�
HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�GH�DSOLFDFLyQ��

(VWDV�RIHUWDV�GHEHUiQ�FRQWHQHU�OD�LQIRUPDFLyQ�TXH�DSDUHFH�GHWDOODGD�HQ�HO�DQH[R�,,�GHO�
SUHVHQWH�SURFHGLPLHQWR���

(O� VXMHWR� UHVSRQVDEOH� GH� FDGD� ]RQD� GH� UHJXODFLyQ� SRGUi� SUHVHQWDU� DVt� SDUD� FDGD�
XQLGDG� GH� SURJUDPDFLyQ� KDELOLWDGD� LQFOXLGD� HQ� VX� ]RQD� XQD� RIHUWD� GH� EDQGD� GH�
SRWHQFLD� GH� UHJXODFLyQ� VHFXQGDULD� FRPSXHVWD� GH� GLIHUHQWHV� EORTXHV�� SXGLHQGR� VHU�
VyOR� XQR� GH� HOORV� LQGLYLVLEOH�� (VWRV� EORTXHV� SRGUiQ� VHU� DFHSWDGRV� GH� IRUPD�
LQGHSHQGLHQWH��VLHQGR�HO�UHVXOWDGR�GH�OD�DVLJQDFLyQ�D�FDGD�XQLGDG�GH�SURJUDPDFLyQ�HO�
FRQMXQWR�GH�WRGRV�ORV�EORTXHV�DFHSWDGRV�SDUD�OD�PLVPD���

/D� UHODFLyQ� HQWUH� OD� UHVHUYD� D� VXELU� \� D� EDMDU� GH� XQD� RIHUWD� SRGUi� VHU� GLVWLQWD� GH� OD�
HVWDEOHFLGD�SRU�HO�26�GH�IRUPD�JOREDO�SDUD�HO�FRQMXQWR�GHO�VLVWHPD�\�SDUD�FDGD�]RQD�
GH�UHJXODFLyQ��

����&ULWHULRV�GH�DVLJQDFLyQ��

(O�26�DVLJQDUi�DTXHOODV�RIHUWDV�TXH��HQ�FRQMXQWR�� UHSUHVHQWHQ�XQ�PHQRU�VREUHFRVWH�
WRWDO��

3DUD�OD�DVLJQDFLyQ�GH�RIHUWDV�VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�FULWHULRV��

&DGD�]RQD�GH�UHJXODFLyQ�GHEHUi�FXPSOLU�OD�UHODFLyQ�HVWDEOHFLGD�HQWUH�OD�UHVHUYD�D�
VXELU�\�D�EDMDU�SDUD�HO�FRQMXQWR�GHO�VLVWHPD��

3DUD� OD� YDORUDFLyQ� GH� XQD� RIHUWD� VH� WHQGUi� HQ� FXHQWD� HO� SUHFLR� GH� RIHUWD� GH� OD�
EDQGD�GH�SRWHQFLD��

(Q� FDVR� GH� LJXDOGDG� GH� SUHFLR� GH� YDULDV� RIHUWDV�� VH� UHDOL]DUi� XQ� UHSDUWR�
SURSRUFLRQDO�GH�OD�UHVHUYD�DVLJQDGD��HQ�IXQFLyQ�GH�OD�EDQGD�RIHUWDGD�HQ�FDGD�
XQD�GH�HOODV��
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6L� OD� DVLJQDFLyQ� GH� XQD� RIHUWD� GH� UHJXODFLyQ� VHFXQGDULD� FRQ� VX� UHGHVSDFKR�
DVRFLDGR�� HQ� VX� FDVR�� FUHDVH� XQD� UHVWULFFLyQ� WpFQLFD� HQ� HO� VLVWHPD�� QR� VH�
FRQVLGHUDUi�HQ�HO�SURFHVR�GH�DVLJQDFLyQ��

/D�VXPD�WRWDO�GH�ODV�EDQGDV�GH�SRWHQFLD�DVLJQDGDV�GHEHUi�HVWDU�FRPSUHQGLGD�HQ�
XQ�LQWHUYDOR�GH���������HQ�WRUQR�D�OD�EDQGD�GH�UHJXODFLyQ�WRWDO�UHTXHULGD��

/D� DVLJQDFLyQ� D� FDGD� ]RQD� GH� UHJXODFLyQ� VHUi� OD� VXPD� GH� ODV� DVLJQDFLRQHV�
UHDOL]DGDV� D� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� LQWHJUDGDV� HQ� OD�
FRUUHVSRQGLHQWH�]RQD��

/D�DVLJQDFLyQ�UHDOL]DGD�SRU�HO�26�VHUi�FRQVLGHUDGD�ILUPH��DGTXLULHQGR�OD�]RQD�GH�
UHJXODFLyQ�OD�REOLJDFLyQ�GH�GLVSRQHU�GH�OD�EDQGD�DVLJQDGD��

6L� SDUD� REWHQHU� OD� EDQGD� GH� SRWHQFLD� GH� UHJXODFLyQ� VHFXQGDULD� DVLJQDGD� VH�
UHTXLULHUD� XQ� UHGHVSDFKR� GH� HQHUJtD� VREUH� HO� SURJUDPD� DVLJQDGR� D� GLFKD�
XQLGDG� GH� SURJUDPDFLyQ� HQ� HO� 3URJUDPD� 9LDEOH� 3URYLVLRQDO� �393��� HO� VXMHWR�
UHVSRQVDEOH� GH� GLFKD� XQLGDG� GH� SURJUDPDFLyQ� GHEHUi� DFXGLU� DO� 0HUFDGR�
,QWUDGLDULR�SDUD�REWHQHU�HO�UHGHVSDFKR�QHFHVDULR��

(Q�FDVR�GH�TXH�QR�KD\D�SRGLGR�REWHQHUOR�KDELHQGR�SDUWLFLSDGR�HQ�HO�0HUFDGR�
,QWUDGLDULR�FRPR� WRPDGRU�GH�SUHFLR��HO�VXMHWR� UHVSRQVDEOH�GH�GLFKD�XQLGDG�GH�
SURJUDPDFLyQ� OR� FRPXQLFDUi� DO� 26� LQGLFDQGR� DVLPLVPR� HO� UHGHVSDFKR�
QHFHVDULR��(Q�HVWH�FDVR��HO�26�PRGLILFDUi�HO�SURJUDPD�GH� OD�FRUUHVSRQGLHQWH�
XQLGDG�GH�SURJUDPDFLyQ�VHJ~Q�ODV�QHFHVLGDGHV�GHO�UHGHVSDFKR�\�UHVROYHUi�HO�
GHVFXDGUH� SURYRFDGR� PHGLDQWH� OD� FRQYRFDWRULD� GHO� PHUFDGR� GH� JHVWLyQ� GH�
GHVYtRV��\�VL�QR�VH�GLHVHQ� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HVWD�FRQYRFDWRULD��
UHVROYHUi�HO�GHVFXDGUH�HQ�WLHPSR�UHDO�PHGLDQWH� OD�DVLJQDFLyQ��HQ�VX�FDVR��GH�
UHVHUYD� GH� UHJXODFLyQ� WHUFLDULD�� LQFXUULHQGR� HO� VXMHWR� DIHFWDGR� HQ� HO� FRVWH� GHO�
GHVYtR�FRUUHVSRQGLHQWH��

����&RPXQLFDFLyQ�GH�ORV�UHVXOWDGRV�GH�OD�DVLJQDFLyQ�

(O�26��HQ�ORV�SOD]RV�ILMDGRV�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�
HO�SURFHVR�GH�SURJUDPDFLyQ�GH�OD�JHQHUDFLyQ��FRPXQLFDUi�ORV�UHVXOWDGRV�GHO�SURFHVR�
GH�DVLJQDFLyQ�GH�RIHUWDV�GH�EDQGD�GH�SRWHQFLD�GH�UHJXODFLyQ�VHFXQGDULD�D�ORV�VXMHWRV�
SURGXFWRUHV� UHVSRQVDEOHV�GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�\�D� ORV� UHVSRQVDEOHV�GH�
ODV�]RQDV�GH�UHJXODFLyQ�HQ�OD�TXH�HVWiQ�LQFOXLGDV��

(O�26�FRPXQLFDUi��DGHPiV��D�ORV�UHVSRQVDEOHV�GH�FDGD�]RQD�GH�UHJXODFLyQ��SDUD�FDGD�
SHULRGR�GH�SURJUDPDFLyQ�GHO�GtD�VLJXLHQWH�� ORV�FRHILFLHQWHV�GH�SDUWLFLSDFLyQ�GH�GLFKD�
]RQD� HQ� ORV� UHTXHULPLHQWRV� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� JOREDO� GHO� VLVWHPD�
HOpFWULFR� SHQLQVXODU� HVSDxRO�� UHVXOWDQWHV� GHO� SURFHVR� GH� DVLJQDFLyQ� GH� RIHUWDV� GH�
EDQGD�GH�SRWHQFLD�GH�UHJXODFLyQ�VHFXQGDULD��

���� 6ROXFLyQ� GH� DQRPDOtDV� \� UHFODPDFLRQHV� UHODWLYDV� DO� SURFHVR� GH� DVLJQDFLyQ� GH�
RIHUWDV�

8QD� YH]� SXEOLFDGR� HO� UHVXOWDGR� GHO� SURFHVR� GH� DVLJQDFLyQ� GH� RIHUWDV� GH� EDQGD� GH�
SRWHQFLD� GH� UHJXODFLyQ� VHFXQGDULD�� ORV� VXMHWRV� UHVSRQVDEOHV� GH� ODV� ]RQDV� GH�
UHJXODFLyQ�SRGUiQ�SUHVHQWDU�UHFODPDFLRQHV�D�HVWH�SURFHVR��GH�DFXHUGR�FRQ�OR�ILMDGR�HQ�
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HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD� SURJUDPDFLyQ� GH� OD�
JHQHUDFLyQ���

(O� 26� JHVWLRQDUi�� D� OD� PD\RU� EUHYHGDG� SRVLEOH�� HVWDV� UHFODPDFLRQHV� R� FXDOTXLHU�
DQRPDOtD� TXH� KD\D� SRGLGR� VHU� LGHQWLILFDGD� HQ� HO� SURFHVR� GH� DVLJQDFLyQ� GH� RIHUWDV��
SURFHGLHQGR�D�HIHFWXDU�XQ�QXHYR�SURFHVR�GH�DVLJQDFLyQ��HQ�FDVR�GH�TXH� OD�VROXFLyQ�
GH� OD� DQRPDOtD� DVt� OR� KDJD� QHFHVDULR�� VLHPSUH� TXH� HOOR� VHD� SRVLEOH�� FRQ� HO� GHELGR�
UHVSHWR� GH� ORV� SOD]RV� GH� WLHPSR�Pi[LPR� DGPLVLEOH� HVWDEOHFLGRV� \� SXEOLFDGRV� SRU� HO�
26��SDUD�JDUDQWL]DU�TXH�QR�VH�YHDQ�QHJDWLYDPHQWH�DIHFWDGRV�ORV�SRVWHULRUHV�SURFHVRV�
GH�SURJUDPDFLyQ�GH�OD�RSHUDFLyQ��

��� 0HFDQLVPR�H[FHSFLRQDO�GH�DVLJQDFLyQ��

(Q�VLWXDFLRQHV�GH�HPHUJHQFLD�SDUD�HO�VLVWHPD�R�HQ�DXVHQFLD�GH�RIHUWDV�VXILFLHQWHV�R�
LQGLVSRQLELOLGDG�GHO�VLVWHPD�LQIRUPiWLFR�GH�JHVWLyQ��HO�26�SRGUi�DGRSWDU�ODV�GHFLVLRQHV�
TXH� FRQVLGHUH� PiV� RSRUWXQDV� SDUD� OD� XWLOL]DFLyQ� GH� OD� UHVHUYD� GH� UHJXODFLyQ�
VHFXQGDULD�GLVSRQLEOH�HQ�HO�VLVWHPD��MXVWLILFDQGR�SRVWHULRUPHQWH�VXV�DFWXDFLRQHV�DQWH�
ORV�VXMHWRV�GHO�PHUFDGR�DIHFWDGRV�\�DQWH� OD�&RPLVLyQ�1DFLRQDO�GH� ORV�0HUFDGRV�\� OD�
&RPSHWHQFLD��VLQ�SHUMXLFLR�GH�OD�UHWULEXFLyQ�D�TXH�KXELHUD�OXJDU�SRU�OD�FLWDGD�SUHVWDFLyQ�
REOLJDGD� GHO� VHUYLFLR� \� SRU� ODV� PRGLILFDFLRQHV� GH� ORV� SURJUDPDV� GH� SURGXFFLyQ� TXH�
KXELHVHQ�VLGR�QHFHVDULDV��

��� 0HFDQLVPR� GH� UHDVLJQDFLyQ� GH� UHVHUYD� HQ� FDVRV� GH� SpUGLGD� GH� EDQGD� SRU�
VHJXLPLHQWR�GH�LQVWUXFFLRQHV�GHO�26�HQ�WLHPSR�UHDO��

/D� DSOLFDFLyQ� GHO� PHFDQLVPR� GH� VROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV� HQ� WLHPSR� UHDO��
FRQWHPSODGR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV�� VREUH�
XQLGDGHV� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� TXH� SUHYLDPHQWH� KDEtDQ� DGTXLULGR�
FRPSURPLVRV�ILUPHV�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD��DO�KDEHUOHV�VLGR�DVLJQDGDV�
RIHUWDV� HQ� HO� PHUFDGR� GH� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD�� SXHGH� GDU� OXJDU� D�
LQFXPSOLPLHQWRV� GH� GLFKRV� FRPSURPLVRV� SRU� SDUWH� GH� OD� FRUUHVSRQGLHQWH� ]RQD� GH�
UHJXODFLyQ��SRU�FDXVDV�DMHQDV�DO�SURSLR�VXMHWR���

$VLPLVPR�� OD�DVLJQDFLyQ�GH�UHGHVSDFKRV�GH�HQHUJtD�SRU�PHFDQLVPRV�GH�HPHUJHQFLD�
FRQ�SRVWHULRULGDG�D�OD�DVLJQDFLyQ�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�>DVLJQDFLyQ�GH�
UHVHUYD� GH� UHJXODFLyQ� WHUFLDULD� R� JHVWLyQ� GH� GHVYtRV� SRU� DSOLFDFLyQ� GHO� 0HFDQLVPR�
([FHSFLRQDO� GH� 5HVROXFLyQ� �0(5�@�� VHJ~Q� OR� HVWDEOHFLGR� HQ� ORV� SURFHGLPLHQWRV� GH�
RSHUDFLyQ�� SXHGH� RFDVLRQDU� D� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� XQD�
SpUGLGD� WRWDO� R� SDUFLDO� GH� OD� EDQGD� GH� SRWHQFLD� GH� UHJXODFLyQ� VHFXQGDULD�
FRPSURPHWLGD���

(Q�HVWDV�VLWXDFLRQHV��\�GDGR�TXH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�VH�UHDOL]D�D�QLYHO�GH�]RQD�
GH� UHJXODFLyQ� \� QR� GH� XQLGDG� GH� SURJUDPDFLyQ�� HQ� FDVR� GH� GLVSRQHU� GH� UHVHUYD�
DGLFLRQDO�GH�UHJXODFLyQ�VHFXQGDULD�VXILFLHQWH��OD�]RQD�GH�UHJXODFLyQ�SRGUi�KDFHU�IUHQWH�
FRQ� RWURV� GH� VXV� JUXSRV� KDELOLWDGRV� D� ORV� FRPSURPLVRV� GH� EDQGD� GH� UHJXODFLyQ�
VHFXQGDULD�DGTXLULGRV���

1R�REVWDQWH��VL�OD�]RQD�GH�UHJXODFLyQ�QR�GLVSRQH�GH�PHGLRV�DGLFLRQDOHV�VXILFLHQWHV��VH�
HVWDEOHFH� OD�DSOLFDFLyQ�GH�XQ�PHFDQLVPR�HVSHFtILFR�TXH�SHUPLWH�DO� SURSLHWDULR�GH� OD�
]RQD� GH� UHJXODFLyQ� VROLFLWDU� OD� UHGXFFLyQ� GH� OD� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD�
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FRPSURPHWLGD�HQ�HO�PHUFDGR�GH�EDQGD�GH�VHFXQGDULD�HO�GtD�'±��FRQ�REMHWR�GH�HYLWDU�
LQFXPSOLPLHQWRV� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� UHJXODFLyQ� VHFXQGDULD�� SURYRFDGRV�
WDQWR�SRU�DSOLFDFLyQ�GHO�PHFDQLVPR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO�FRPR�
SRU� DSOLFDFLyQ� GH� PHFDQLVPRV� GH� HPHUJHQFLD� HQ� WLHPSR� UHDO� VREUH� XQLGDGHV� GH�
SURJUDPDFLyQ� GH� JHQHUDFLyQ� LQFOXLGDV� HQ� VX� ]RQD� \� TXH� KDEtDQ� DGTXLULGR�
FRPSURPLVRV�GH�EDQGD�GH�SRWHQFLD�GH�UHJXODFLyQ�VHFXQGDULD���

(Q� HO� DQH[R� ,9� VH� GHVFULEH� HQ� PiV� GHWDOOH� HVWH� PHFDQLVPR� SDUD� HYLWDU�
LQFXPSOLPLHQWRV�GH�ODV�]RQDV�GH�UHJXODFLyQ�GHELGRV�D�FDXVDV�DMHQDV�D�ODV�PLVPDV��

���6HJXLPLHQWR�HQ�WLHPSR�UHDO�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��

(O�FRQWURO�GH�OD�UHVSXHVWD�GH�OD�UHJXODFLyQ�VHFXQGDULD�\�OD�PHGLGD�GHO�VHUYLFLR�SUHVWDGR�
VH� OOHYDUi� D� FDER� SRU� ]RQDV� GH� UHJXODFLyQ�� FRQIRUPH� D� OD�'HVFULSFLyQ� WpFQLFD� GH� OD�
UHJXODFLyQ�FRPSDUWLGD�GHO�6LVWHPD�3HQLQVXODU��DQH[R�,,,���

(Q� GLFKR� GRFXPHQWR� VH� HVWDEOHFH� HO� SURFHVR� GH� VHJXLPLHQWR� GH� UHVSXHVWD� GH� ODV�
]RQDV�GH� UHJXODFLyQ�DVt�FRPR�HO�FiOFXOR�GH� ODV� UHVHUYDV�SXHVWDV�D�GLVSRVLFLyQ�GH� OD�
UHJXODFLyQ� SRU� ODV� ]RQDV� \� OD� HQHUJtD� GH� UHJXODFLyQ� XWLOL]DGD� HQ� FDGD� SHULRGR� GH�
SURJUDPDFLyQ��

����/LTXLGDFLyQ�GHO�VHUYLFLR��

(Q�HVWH�DSDUWDGR�VH�GHVFULEHQ�FRQ�FDUiFWHU�JHQHUDO�ORV�SULQFLSDOHV�DVSHFWRV�UHODWLYRV�
DO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�TXH�WLHQHQ�LQFLGHQFLD�GLUHFWD�HQ�OD�OLTXLGDFLyQ�GH�
HVWH�VHUYLFLR��

/D�SUHVWDFLyQ�GHO�VHUYLFLR�GH� UHJXODFLyQ�VHFXQGDULD� OOHYDUi�DVRFLDGRV� WUHV�FRQFHSWRV�
GH�OLTXLGDFLyQ��

$VLJQDFLyQ�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�HQ�HO�PHUFDGR�FRUUHVSRQGLHQWH��

9DULDFLyQ� GH� OD� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� GLVSRQLEOH� HQ� WLHPSR� UHDO�
UHVSHFWR�D�OD�DVLJQDGD��

(QHUJtD� HIHFWLYD� QHWD� GH� UHJXODFLyQ� VHFXQGDULD� UHDOL]DGD�SRU� VHJXLPLHQWR� GH� ORV�
UHTXHULPLHQWRV�GH�UHJXODFLyQ��HQ�HO�FRUUHVSRQGLHQWH�SHUtRGR�GH�SURJUDPDFLyQ��

/D� OLTXLGDFLyQ� GHO� 6HUYLFLR� GH� 5HJXODFLyQ� 6HFXQGDULD� GDUi� OXJDU� D� ORV� GHUHFKRV� GH�
FREUR�\�REOLJDFLRQHV�GH�SDJR�GHILQLGRV�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�
HVWDEOHFHQ�ORV�GHUHFKRV�GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR��

6H� GHWDOODQ� D� FRQWLQXDFLyQ� ODV� PDJQLWXGHV� \� SUHFLRV� DSOLFDEOHV� D� OD� SUHVWDFLyQ� GHO�
VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��

�����$VLJQDFLyQ�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD��

/D� DVLJQDFLyQ� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� D� OLTXLGDU� VHUi� OD� UHVXOWDQWH� GHO�
SURFHVR� GH� DVLJQDFLyQ� GHVFULWR� HQ� HO� DSDUWDGR� ���� GH� HVWH� SURFHGLPLHQWR�� \� VHUi�
YDORUDGD�DO�SUHFLR�PDUJLQDO�UHVXOWDQWH�GHO�SURFHVR�GH�DVLJQDFLyQ���

(O� SUHFLR� PDUJLQDO� GH� OD� DVLJQDFLyQ� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD�� TXH� VH�
HVWDEOHFHUi�SDUD�FDGD�SHUtRGR�GH�SURJUDPDFLyQ��FRUUHVSRQGHUi�DO�SUHFLR�GH�OD�~OWLPD�
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RIHUWD� GH� UHJXODFLyQ� VHFXQGDULD� TXH� KD\D� VLGR� QHFHVDULR� DVLJQDU� GH� IRUPD� WRWDO� R�
SDUFLDO�HQ�HO�FRUUHVSRQGLHQWH�SHULRGR�GH�SURJUDPDFLyQ��SDUD�FXEULU�ORV�UHTXHULPLHQWRV�
GH�UHVHUYD�JOREDO�GH�UHJXODFLyQ�VHFXQGDULD�GHO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��

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

&RPR�UHVXOWDGR�GHO�VHJXLPLHQWR�HIHFWXDGR�SRU�OD�5&3�GH�OD�UHVSXHVWD�GH�FDGD�]RQD�
GH�UHJXODFLyQ�HQ�WLHPSR�UHDO�SDUD�FDGD�SHUtRGR�GH�SURJUDPDFLyQ��VH�GHWHUPLQDUiQ�ODV�
VLJXLHQWHV�PDJQLWXGHV��

,QFDSDFLGDG� SDUD� FRQWULEXLU� D� OD� UHJXODFLyQ� SRU� SDUWH� GH� OD� ]RQD� HQ� IXQFLyQ� GHO�
Q~PHUR�GH�FLFORV�HQ�ORV�TXH�OD�]RQD�GH�UHJXODFLyQ�SHUPDQH]FD�HQ�HVWDGR�2))�
�VDOYR�DTXHOORV�HQ�ORV�TXH�OR�HVWp�SRU�LQGLFDFLyQ�GHO�26���VLHQGR�YDORUDGD�GLFKD�
LQFDSDFLGDG�DO�SUHFLR�GH�OD�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�FRUUHVSRQGLHQWH�D�
GLFKR�SHUtRGR��DIHFWDGD�SRU�XQ�FRHILFLHQWH�.6�GH�YDORU�LJXDO�D������

5HVHUYDV�UHVLGXDOHV�SXHVWDV�DO�VHUYLFLR�GH� OD� UHJXODFLyQ�VHFXQGDULD��VH�FDOFXODUi�
HQ�FDGD�FLFOR�HO�YDORU�GH�OD�UHVHUYD�UHVLGXDO�HQ�FDGD�VHQWLGR�GHO�UHTXHULPLHQWR�
GH�UHJXODFLyQ�\�VH�HYDOXDUi�HQ�WpUPLQRV�JOREDOHV�GHO�SHULRGR�GH�SURJUDPDFLyQ�
VL�HO�YDORU�GH� OD� UHVHUYD� UHVLGXDO�D�VXELU� �R�D�EDMDU��HV�VXSHULRU�R� LQIHULRU�D� OD�
EDQGD�D�VXELU��R�D�EDMDU��DVLJQDGD�D�GLFKD�]RQD�GH�UHJXODFLyQ��/RV�YDORUHV�GH�
UHVHUYD�UHVLGXDO�VXSHULRU�R�LQIHULRU�D�OD�DVLJQDGD�VHUiQ�YDORUDGRV�DO�SUHFLR�GH�OD�
UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� SDUD� FDGD� SHUtRGR� GH� SURJUDPDFLyQ��
DIHFWDGRV�SRU�XQ�FRHILFLHQWH�.6�GH�YDORU�LJXDO�D�����HQ�DPERV�FDVRV��

������ (QHUJtD� HIHFWLYD� QHWD� UHDOL]DGD� SRU� VHJXLPLHQWR� GH� ORV� UHTXHULPLHQWRV� GH�
UHJXODFLyQ��

/D�HQHUJtD�HIHFWLYD�QHWD�GH� UHJXODFLyQ�VHFXQGDUtD�SDUD� FDGD�XQR�GH� ORV�VHQWLGRV��D�
VXELU� R� D� EDMDU�� VH� FDOFXOD� FRPR� HO� YDORU� DFXPXODGR� HQ� FDGD� FLFOR� GHO� GHVYtR� GH�
JHQHUDFLyQ�HQYLDGR�SRU�OD�]RQD�HQ�HVWDGR�$&7,92�R�HQ�(0(5*(1&,$�VyOR�HQ�FDVR�
GH�TXH�KD\D�DJRWDGR�VX�UHVHUYD��6L�OD�]RQD�HVWi�HQ�(0(5*(1&,$�VLQ�KDEHU�DJRWDGR�
VX�UHVHUYD�VyOR�VH�DFXPXODUi�HO�GHVYtR�GH�ORV�FLFORV�HQ�ORV�TXH�OD�]RQD�WLHQH�XQ�GHVYtR�
IDYRUDEOH� DO� VHQWLGR� TXH� OH� VROLFLWD� OD� 5&3�� /D� HQHUJtD� HIHFWLYD� QHWD� GH� UHJXODFLyQ�
VHFXQGDULD� UHDOL]DGD� HQ� FDGD� SHUtRGR� GH� SURJUDPDFLyQ� FRPR� FRQVHFXHQFLD� GHO�
VHJXLPLHQWR� HQ� WLHPSR� UHDO� GH� ORV� UHTXHULPLHQWRV� GH� OD� UHJXODFLyQ� VHFXQGDULD� VHUi�
YDORUDGD��FRQ�FDUiFWHU�JHQHUDO��DO�SUHFLR�PDUJLQDO�GH�OD�HQHUJtD�GH�UHJXODFLyQ�WHUFLDULD�
TXH�KXELHUD�VLGR�QHFHVDULR�DVLJQDU�HQ�GLFKR�SHUtRGR�GH�SURJUDPDFLyQ��ELHQ�D�VXELU�R�D�
EDMDU��SDUD�VXVWLWXLU�D�OD�HQHUJtD�QHWD�GH�UHJXODFLyQ�VHFXQGDULD�UHDOL]DGD���

(O� SUHFLR� PDUJLQDO� GH� OD� HQHUJtD� GH� VXVWLWXFLyQ� D� VXELU� HQ� GLFKR� SHULRGR� GH�
SURJUDPDFLyQ�VH�HVWDEOHFHUi�VLHPSUH�VREUH�OD�HVFDOHUD�GH�UHJXODFLyQ�WHUFLDULD�D�VXELU��
FRQ� LQGHSHQGHQFLD� GH� TXH� VH� KD\D� XWLOL]DGR� R� QR� HQHUJtD� GH� UHJXODFLyQ� WHUFLDULD� D�
VXELU�HQ�GLFKR�SHUtRGR�GH�SURJUDPDFLyQ��

(O� SUHFLR� PDUJLQDO� GH� OD� HQHUJtD� GH� VXVWLWXFLyQ� D� EDMDU� HQ� GLFKR� SHULRGR� GH�
SURJUDPDFLyQ�VH�HVWDEOHFHUi�VLHPSUH�VREUH�OD�HVFDOHUD�GH�UHJXODFLyQ�WHUFLDULD�D�EDMDU��
FRQ� LQGHSHQGHQFLD� GH� TXH� VH� KD\D� XWLOL]DGR� R� QR� HQHUJtD� GH� UHJXODFLyQ� WHUFLDULD� D�
EDMDU�HQ�GLFKR�SHULRGR�GH�SURJUDPDFLyQ��(O�SUHFLR�PDUJLQDO�KRUDULR�GH� OD�HQHUJtD�GH�
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UHJXODFLyQ� VHFXQGDULD� D� EDMDU� DVt� FDOFXODGR� HVWDUi� HQ� FXDOTXLHU� FDVR� OLPLWDGR� SRU� HO�
YDORU�GH�SUHFLR�Pi[LPR��SUHFLR�LQVWUXPHQWDO��YLJHQWH�HQ�HO�0HUFDGR�'LDULR��

������ /LTXLGDFLyQ� GH� DVLJQDFLRQHV� GH� EDQGD� \� UHGHVSDFKRV� SRU� DSOLFDFLyQ� GHO�
PHFDQLVPR�H[FHSFLRQDO�GH�UHVROXFLyQ��0(5���

/DV�DVLJQDFLRQHV�GH�EDQGD�GH�SRWHQFLD�SRU�DSOLFDFLyQ�GHO�PHFDQLVPR�H[FHSFLRQDO�GH�
UHVROXFLyQ��0(5��TXH�KD\D�VLGR�QHFHVDULR�UHDOL]DU�HQ�FDGD�SHULRGR�GH�SURJUDPDFLyQ�
SDUD�REWHQHU� OD�UHVHUYD�GH�UHJXODFLyQ�UHTXHULGD��VHUiQ�YDORUDGDV�D�XQ�SUHFLR� LJXDO�DO�
UHVXOWDQWH�GH�DSOLFDU�XQ�FRHILFLHQWH�GH�PD\RUDFLyQ�.0$<��GH�YDORU�LJXDO�D������SRU�HO�
SUHFLR�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�QHFHVDULRV�SDUD�REWHQHU� OD�EDQGD�GH�SRWHQFLD�DVLJQDGD�
SRU�DSOLFDFLyQ�GHO�PHFDQLVPR�H[FHSFLRQDO�GH�UHVROXFLyQ��0(5��VHUiQ�YDORUDGRV��

3DUD�UHGHVSDFKRV�GH�HQHUJtD�D�VXELU��$�XQ�SUHFLR�LJXDO�DO�UHVXOWDQWH�GH�DSOLFDU�XQ�
FRHILFLHQWH�GH�PD\RUDFLyQ�.0$<��GH�YDORU�LJXDO�D�������SRU�HO�SUHFLR�PDUJLQDO�
KRUDULR�GHO�PHUFDGR�GLDULR��

3DUD�UHGHVSDFKRV�GH�HQHUJtD�D�EDMDU��$�XQ�SUHFLR�LJXDO�DO�UHVXOWDQWH�GH�DSOLFDU�XQ�
FRHILFLHQWH�GH�PLQRUDFLyQ�.0,1��GH�YDORU� LJXDO�D�������SRU�HO�SUHFLR�PDUJLQDO�
KRUDULR�GHO�PHUFDGR�GLDULR��

������ 'LVWULEXFLyQ� GH� ORV� FRVWHV� GHULYDGRV� GH� OD� SURYLVLyQ� GHO� VHUYLFLR� GH� UHJXODFLyQ�
VHFXQGDULD��

/D� OLTXLGDFLyQ� GH� ORV� FRVWHV� GHULYDGRV� GH� OD� SURYLVLyQ� GHO� VHUYLFLR� GH� UHJXODFLyQ�
VHFXQGDULD� VHUi� UHSHUFXWLGD� GH� DFXHUGR� FRQ� ORV� FULWHULRV� HVSHFLILFDGRV� HQ� HO�
SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� GHUHFKRV� GH� FREUR� \� ODV�
REOLJDFLRQHV�GH�SDJR��
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$1(;2�,�

5HTXLVLWRV�WpFQLFRV�UHODWLYRV�DO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�

(Q� WRGRV� ORV�FDVRV��HV�FRQGLFLyQ�SUHYLD�TXH�HO�26�GLVSRQJD�GH� OD� LQIRUPDFLyQ�GH� OD�
LQVWDODFLyQ�HVWDEOHFLGD�HQ�OD�QRUPDWLYD�YLJHQWH��3URFHGLPLHQWR�GH�2SHUDFLyQ�����

���5HTXLVLWRV�SDUD�FRQVWLWXLU�XQD�QXHYD�]RQD�GH�UHJXODFLyQ�VHFXQGDULD��

7DPDxR�GH� OD�]RQD�GH�UHJXODFLyQ��PHGLGR�D�WUDYpV�GH�VX�SRWHQFLD� LQVWDODGD��TXH�
KD�GH�VHU�LJXDO�R�VXSHULRU�DO�PtQLPR�UHTXHULGR�HQ�OD�QRUPDWLYD�YLJHQWH���

&XPSOLPLHQWR� GH� ORV� UHTXLVLWRV� WpFQLFRV� \� IXQFLRQDOHV� GHO� VLVWHPD� GH� FRQWURO� GHO�
FHQWUR� GH� FRQWURO� GH� JHQHUDFLyQ� WDO� \� FRPR� VH� GHVFULEH� HQ� HO� DQH[R� �� GHO�
SURFHGLPLHQWR� GH� SUXHEDV� SDUD� OD� SDUWLFLSDFLyQ� HQ� HO� VHUYLFLR� GH� UHJXODFLyQ�
VHFXQGDULD� DSUREDGR� PHGLDQWH� 5HVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH�
(QHUJtD���

([LVWHQFLD�GH�XQLGDGHV�ItVLFDV�KDELOLWDGDV�SDUD�OD�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�VHUYLFLR�
GHQWUR�GH�OD�]RQD�GH�UHJXODFLyQ��

���5HTXLVLWRV�SDUD�OD�LQFOXVLyQ�GH�XQLGDGHV�JHQHUDGRUDV�VLQ�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�
VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��

6H�GHEHUi�DFUHGLWDU���

(Q�HO�FDVR�GH�XQLGDGHV� ItVLFDV�FX\D�SURSLHGDG�QR�FRLQFLGD�FRQ� OD�GH� OD�HPSUHVD�
WLWXODU�GH�OD�]RQD�GH�UHJXODFLyQ�HQ�OD�TXH�VH�VROLFLWD�VX�LQFOXVLyQ��HO�VXMHWR�WLWXODU�
GH� OD� XQLGDG� ItVLFD� R� VX� FRUUHVSRQGLHQWH� UHSUHVHQWDQWH� GHEHUi� DGMXQWDU� D� OD�
VROLFLWXG� OD� FRQIRUPLGDG� H[SUHVD� GHO� WLWXODU� GH� OD� ]RQD� GH� UHJXODFLyQ� SDUD� OD�
LQFOXVLyQ�GH�GLFKD�XQLGDG�ItVLFD�HQ�OD�]RQD�GH�UHJXODFLyQ��

$GVFULSFLyQ�DO�FHQWUR�GH�FRQWURO�UHVSRQVDEOH�GH�OD�]RQD�GH�UHJXODFLyQ���

'LVSRQLELOLGDG� HQ� HO� 6,26� GH� ORV� SURJUDPDV� KRUDULRV� GH� HQHUJtD� QHWD� GH� GLFKDV�
XQLGDGHV�GH�JHQHUDFLyQ��

���5HTXLVLWRV�SDUD�OD�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��

3DUD� OD� KDELOLWDFLyQ� GH� XQD� XQLGDG� GH� SURGXFFLyQ� SDUD� VX� SDUWLFLSDFLyQ� DFWLYD� HQ� OD�
UHJXODFLyQ�VHFXQGDULD�VH�GHEHQ�VXSHUDU�ODV�SUXHEDV�SDUD�OD�SDUWLFLSDFLyQ�HQ�HO�VHUYLFLR�
GH�UHJXODFLyQ�VHFXQGDULD�DSUREDGDV�PHGLDQWH�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�
GH�(QHUJtD��

6H�GHEHUi�YHULILFDU�TXH�WRGDV�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�DSRUWDQ�XQD�FDSDFLGDG�GH�
RIHUWD�SDUD�OD�SUHVWDFLyQ�GH�HVWH�VHUYLFLR�QR�LQIHULRU�D����0:��
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$1(;2�,,�

$VLJQDFLyQ�GHO�VHUYLFLR�FRPSOHPHQWDULR�GH�UHJXODFLyQ�VHFXQGDULD�

���'DWRV�GH�HQWUDGD�DO�SURFHVR�GH�DVLJQDFLyQ��

�����5HTXHULPLHQWRV�GH�UHJXODFLyQ�VHFXQGDULD�GHO�VLVWHPD��

(O� 26� GHWHUPLQDUi� \� FRPXQLFDUi� GLDULDPHQWH� D� ORV� VXMHWRV� GHO� PHUFDGR� OD� UHVHUYD�
JOREDO�GH� UHJXODFLyQ�VHFXQGDULD� UHTXHULGD�HQ�HO� VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO�
SDUD�FDGD�SHUtRGR�GH�SURJUDPDFLyQ�GHO�GtD�VLJXLHQWH��$GHPiV��HVWDEOHFHUi�OD�UHODFLyQ�
GH�UHVHUYD�D�VXELU�\�D�EDMDU�UHTXHULGD�SDUD�ODV�]RQDV�GH�UHJXODFLyQ��\�HO�YDORU�Pi[LPR�
\�PtQLPR�GH�EDQGD�GH�SRWHQFLD�DGPLVLEOH�HQ�FDGD�RIHUWD��3DUD�HOOR��HO�26�VHJXLUi�ORV�
FULWHULRV� ILMDGRV� HQ� ORV� SURFHGLPLHQWRV� SRU� ORV� TXH� VH� HVWDEOHFHQ� ORV� FULWHULRV� GH�
IXQFLRQDPLHQWR�\�VHJXULGDG�SDUD�OD�RSHUDFLyQ�GHO�VLVWHPD�HOpFWULFR��

/D�LQIRUPDFLyQ�FRPXQLFDGD�D�ORV�VXMHWRV�GHO�PHUFDGR�VH�FRPSRQGUi�GH�ORV�VLJXLHQWHV�
GDWRV��

� 5HTXLVLWRV�GH�UHVHUYD�D�VXELU�HQ�HO�VLVWHPD�5668%K��0:���

� 5HTXLVLWRV�GH�UHVHUYD�D�EDMDU�HQ�HO�VLVWHPD�56%$-K��0:���

� 9DORU�Pi[LPR�\�PtQLPR�GH�OD�EDQGD�GH�SRWHQFLD�GH�UHJXODFLyQ�VHFXQGDULD�SRU�
RIHUWD� �VXPD� GH� OD� UHVHUYD� D� VXELU� \� D� EDMDU� GH� FDGD� RIHUWD� LQGLYLGXDO���
GHQRPLQDGRV�UHVSHFWLYDPHQWH�56%$1Pi[��0:��\�56%$1PtQ��0:���

'RQGH�K� �ËQGLFH�GHO�SHULRGR�GH�SURJUDPDFLyQ�FRUUHVSRQGLHQWH��

�����3URJUDPD�9LDEOH�3URYLVLRQDO��393���

(Q� HO� SURFHVR� GH� DVLJQDFLyQ�� SDUD� HVWDEOHFHU� HO� SXQWR� GH� IXQFLRQDPLHQWR� GH� FDGD�
XQLGDG�GH�SURGXFFLyQ��VH�WRPDQ�HQ�FRQVLGHUDFLyQ�ORV�YDORUHV�HQ�HQHUJtD�GHO�3URJUDPD�
9LDEOH�3URYLVLRQDO��393��SDUD�FDGD�XQLGDG�GH�SURJUDPDFLyQ�GH�JHQHUDFLyQ��M���\�SDUD�
FDGD�SHUtRGR�GH�SURJUDPDFLyQ��K���

393KM

�����,QWHJUDFLyQ�HQ�]RQDV�GH�UHJXODFLyQ��

3DUD� OD� SUHVHQWDFLyQ� GH� RIHUWDV� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD�� OD� XQLGDG� GH�
SURJUDPDFLyQ�GHEHUi�HVWDU�KDELOLWDGD�SUHYLDPHQWH�SRU�HO�26��GHELHQGR�HVWDU�LQWHJUDGD�
HO������GH� OD�XQLGDG�GH�SURJUDPDFLyQ�HQ�XQD�~QLFD�]RQD�GH�UHJXODFLyQ�TXH�GHEHUi�
KDEHU�VLGR�WDPELpQ�SUHYLDPHQWH�KDELOLWDGD�FRPR�WDO�SRU�HO�26��

�����2IHUWDV�SUHVHQWDGDV�SRU�ORV�VXMHWRV�SURGXFWRUHV��

/DV�RIHUWDV�GH�UHJXODFLyQ�VHFXQGDULD�VHUiQ�SUHVHQWDGDV�SRU�HO�UHVSRQVDEOH�GH�OD�]RQD�
GH� UHJXODFLyQ� HQ� OD� TXH� HVWi� LQFOXLGD� OD� XQLGDG� GH� SURJUDPDFLyQ� \� FRQWHQGUiQ� OD�
VLJXLHQWH�LQIRUPDFLyQ��

� 1~PHUR�GH�OD�RIHUWD��

� 2IHUWD�GH�UHVHUYD�D�VXELU�516VXELUK��0:���

� 2IHUWD�GH�UHVHUYD�D�EDMDU�516EDMDUK��0:���
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� 3UHFLR� GH� OD� RIHUWD� GH� OD� EDQGD� GH� UHJXODFLyQ� 36EDQGDK� �¼0:��� /DV� RIHUWDV�
GHEHUiQ� UHVSHWDU� ORV� SUHFLRV� Pi[LPRV� TXH�� HQ� VX� FDVR�� SXHGDQ� VHU�
HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�GH�DSOLFDFLyQ��

� 9DULDFLyQ�GH�HQHUJtD�QHFHVDULD�UHVSHFWR�GHO�SURJUDPD�393��9(3K������0:K���

� &yGLJR�GH�LQGLYLVLELOLGDG�GH�OD�RIHUWD��

/D�VXPD�GH� OD� UHVHUYD�D�VXELU� \�D�EDMDU�GH�XQD�RIHUWD� �516VXELUK���516EDMDUK��GHEHUi�
FXPSOLU� FRQ� ORV� OtPLWHV� Pi[LPR� \� PtQLPR� FRPXQLFDGRV� SRU� HO� 26� �56%$1Pi[� \�
56%$1PtQ���

���$VLJQDFLyQ�GH�ODV�RIHUWDV�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD��)XQFLRQDPLHQWR�GHO�
DOJRULWPR�GH�DVLJQDFLyQ��

�����&ULWHULRV�JHQHUDOHV��

3DUD� OD�DVLJQDFLyQ�GH� OD� UHVHUYD�GH� UHJXODFLyQ�VHFXQGDULD� VH� WHQGUiQ�HQ�FXHQWD� ORV�
VLJXLHQWHV�FULWHULRV��

� &DGD� ]RQD� GH� UHJXODFLyQ� GHEH� FXPSOLU� HQ� FDGD� SHUtRGR� GH� SURJUDPDFLyQ� OD�
UHODFLyQ� HQWUH� OD� UHVHUYD� D� VXELU� \� D� EDMDU� HVWDEOHFLGD� 56%K� �56%K�  �
5668%K�56%$-K��S�X�����

� /D� DVLJQDFLyQ� GH� RIHUWDV� UHVXOWDQWH� VHUi� OD� GH�PHQRU� FRVWH� TXH� VDWLVIDJD� HO�
UHTXHULPLHQWR�GHO�VHUYLFLR�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD��

� (O�FRVWH�GH�XQD�RIHUWD�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�VHUi�HO�SURGXFWR�GH�
OD�EDQGD�WRWDO�RIHUWDGD�SRU�HO�SUHFLR�RIHUWDGR��

�����'HVDUUROOR�GHO�SURFHVR��

(O�SURFHVR�GH�DVLJQDFLyQ�FXEUH�ORV�VLJXLHQWHV�SDVRV�GH�IRUPD�VHFXHQFLDO��

6H� HOLPLQDQ� GHO� SURFHVR� DTXHOORV� EORTXHV� GH� RIHUWD� TXH� QR� FXPSODQ� ORV� YDORUHV�
Pi[LPR�\�PtQLPR�GH�OD�EDQGD�RIHUWDGD�HVWDEOHFLGRV�SRU�HO�26��

6L�56%$1Pi[���516VXELUKQL���516EDMDUKQL��VH�HOLPLQD�HO�EORTXH�Q�GH�OD�RIHUWD�L��

6L�56%$1PtQ���516VXELUKQL���516EDMDUKQL��VH�HOLPLQD�HO�EORTXH�Q�GH�OD�RIHUWD�L��

6H� HVWDEOHFH� XQD� OLVWD� RUGHQDGD� SRU� FRVWHV� GH� ORV� EORTXHV� GH� RIHUWD� UHFLELGRV� SDUD�
FDGD�SHUtRGR�GH�SURJUDPDFLyQ��K���HVWDQGR�FDOFXODGR�HO�FRVWH�FRPR��

&RVWHKU 36EDQGDKU�����

'RQGH�� U�  � tQGLFH� TXH� WRPD� XQ� YDORU� YDULDEOH� GHVGH� �� DO� Q~PHUR� WRWDO� GH� EORTXHV�
YiOLGRV�DFHSWDGRV��

6H� DVLJQD� HO� UHTXHULPLHQWR� HVWDEOHFLGR� VHJ~Q� OD� SULRULGDG� GHILQLGD� SRU� OD� OLVWD�
RUGHQDGD�� (Q� FDGD� DVLJQDFLyQ� GHO� EORTXH� GH� XQD� RIHUWD� VH� GHEH� JDUDQWL]DU� HO�
FXPSOLPLHQWR�GH�OD�UHODFLyQ�HQWUH�OD�UHVHUYD�D�VXELU�\�OD�UHVHUYD�D�EDMDU�SDUD�OD�]RQD�GH�
UHJXODFLyQ�D�OD�TXH�SHUWHQH]FD�GLFKD�RIHUWD��WUXQFiQGRVH�ORV�YDORUHV�HQ�FDVR�FRQWUDULR�
\�TXHGDQGR�HO�YDORU�WUXQFDGR�SHQGLHQWH�GH�DVLJQDFLyQ�HQ�LWHUDFLRQHV�SRVWHULRUHV��3RU�
WDQWR��SDUD�FDGD�EORTXH�GH�RIHUWD�VH�FXPSOLUi��

5VXELUQK� �0tQLPR�>516VXELUPK� 516VXELUPK���516EDMDUQK� 516EDMDUPK�56%K@��5VXELUPK

5EDMDUQK� �0tQLPR�>�516VXELUQK� 516VXELUPK��56%K��516EDMDUPK� 516EDMDUPK@��5EDMDUPK
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'RQGH��

Q� �ËQGLFH�GHO�EORTXH�GH�RIHUWD�VHJ~Q�OD�OLVWD�RUGHQDGD�SRU�FRVWHV��

P�  � ËQGLFH� GH� ORV� EORTXHV� GH� RIHUWD� GH� RUGHQ� LQIHULRU� D� Q�� GH� OD� PLVPD� ]RQD� GH�
UHJXODFLyQ� D� OD� TXH� SHUWHQHFH� OD� XQLGDG� GH� SURJUDPDFLyQ� HQ� OD� TXH� VH� LQFOX\H� HO�
EORTXH�GH�RUGHQ�Q��

5VXELUQK� �%DQGD�D�VXELU�DVLJQDGD�DO�EORTXH�GH�RIHUWD�GH�RUGHQ�Q��

5EDMDUQK� �%DQGD�D�EDMDU�DVLJQDGD�DO�EORTXH�GH�RIHUWD�GH�RUGHQ�Q��

(Q�FDVR�GH�TXH�HO�EORTXH�GH�RIHUWD�D�DVLJQDU�LQFOX\D�OD�FRQGLFLyQ�GH�LQGLYLVLELOLGDG��\�OD�
DVLJQDFLyQ�GHO�PLVPR�VXSRQJD�HO�LQFXPSOLPLHQWR�GH�OD�UHODFLyQ�VXELU��EDMDU�HVWDEOHFLGD�
SDUD�OD�]RQD�GH�UHJXODFLyQ�D�OD�TXH�SHUWHQHFH�OD�RIHUWD��VH�SRVSRQGUi�VX�DVLJQDFLyQ��
GDGD� VX� FRQGLFLyQ� GH� LQGLYLVLEOH�� TXHGDQGR� SHQGLHQWH� VX� SRVLEOH� DVLJQDFLyQ� HQ�
LWHUDFLRQHV�SRVWHULRUHV��

(O�SURFHVR�GH�DVLJQDFLyQ�GH� UHVHUYD�D�VXELU� \�D�EDMDU� WHUPLQD�FXDQGR�HO� YDORU�GH�
5VXELUQ�\� �5EDMDUQ�DVLJQDGD�GH�VH�HQFXHQWUD�HQ�HO�LQWHUYDOR������HQ�WRUQR�DO�YDORU�GH�
OD� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� HVWDEOHFLGD� FRPR� UHTXHULPLHQWR� �5668%K� \�
56%$-K���

(Q� HO� FDVR� GH� H[LVWLU� LJXDOGDG� GH� FRVWH� HQWUH� YDULDV� RIHUWDV� HQ� HO� FLHUUH� GH� OD�
DVLJQDFLyQ�� VH� UHSDUWLUi� HO� YDORU� GH� FLHUUH� GH� PDQHUD� SURSRUFLRQDO� D� ODV� EDQGDV�
RIHUWDGDV��

/D�DVLJQDFLyQ�WRWDO�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�SDUD�FDGD�]RQD�GH�UHJXODFLyQ��
FRUUHVSRQGHUi� D� OD� VXPD� GH� WRGDV� ODV� DVLJQDFLRQHV� UHDOL]DGDV� D� XQLGDGHV� GH�
SURJUDPDFLyQ�GH�JHQHUDFLyQ�SHUWHQHFLHQWHV�D�GLFKD�]RQD��

/RV� FRHILFLHQWHV� GH� DVLJQDFLyQ� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� SRU� ]RQD� GH�
UHJXODFLyQ�VH�FDOFXODUiQ�VHJ~Q�OD�VLJXLHQWH�IyUPXOD��

'RQGH��

=5� �&yGLJR�GH�OD�]RQD�GH�UHJXODFLyQ��

W� �ËQGLFH�GH�RIHUWDV�DVLJQDGDV�SHUWHQHFLHQWHV�D�OD�]RQD�GH�UHJXODFLyQ�=5��

���9DOLGDFLyQ�GH�RIHUWDV�GH�UHJXODFLyQ�VHFXQGDULD�

3UHYLDPHQWH� DO� SURFHVR� GH� OHFWXUD� GH� RIHUWDV�� VH� FRPSUREDUi� TXH� OD� XQLGDG� GH�
SURJUDPDFLyQ� \� OD� ]RQD� GH� UHJXODFLyQ� D� OD� TXH� SHUWHQHFH� HVWiQ� KDELOLWDGDV� SDUD� OD�
SURYLVLyQ�GHO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��
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7DQWR�GXUDQWH�HO�SURFHVR�GH�OHFWXUD�GH�ODV�RIHUWDV�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�
FRPR�HQ�HO�GH�DVLJQDFLyQ�GH�GLFKDV�RIHUWDV��VH�DSOLFDQ�XQD�VHULH�GH�FRPSUREDFLRQHV��
/D� YLRODFLyQ� GH� FXDOTXLHUD� GH� HOODV�� KDUi� TXH� OD� RIHUWD� VHD� UHFKD]DGD� WRWDO� R�
SDUFLDOPHQWH��

(O� LQFXPSOLPLHQWR� GH� ODV� FRPSUREDFLRQHV� UHDOL]DGDV� HQ� HO� SURFHVR� DXWRPiWLFR� GH�
OHFWXUD�GH�OD�RIHUWD�LPSOLFD�VX�UHFKD]R��VLQ�TXH�SXHGD�DSRUWDUVH��SRU�ODV�FDUDFWHUtVWLFDV�
GHO�SURSLR�SURFHVR��LQIRUPDFLyQ�SUHFLVD�VREUH�OD�FDXVD�GHO�UHFKD]R��3RU�HO�FRQWUDULR��D�
ODV� RIHUWDV� UHFKD]DGDV� R� WUXQFDGDV� HQ� HO� SURFHVR� LQPHGLDWDPHQWH� SUHYLR� D� OD�
DSOLFDFLyQ�GHO� DOJRULWPR�GH�DVLJQDFLyQ��R�HQ�HO� SURSLR�SURFHVR�GH�DVLJQDFLyQ�� VH� OHV�
DVRFLD� XQ� FyGLJR� GH� UHFKD]R�� YLVLEOH� HQ� OD� ~OWLPD� FROXPQD� HQ� OD� SDQWDOOD� GH�
DVLJQDFLRQHV��

/DV�FRPSUREDFLRQHV�VH�UHDOL]DQ�HQ�FXDWUR�HWDSDV�GLIHUHQWHV��

� 'XUDQWH�HO�SURFHVR�GH�OHFWXUD�GH�ODV�RIHUWDV��

� (Q� HO� SUHSURFHVR� GH� ODV� RIHUWDV� SUHYLR� D� OD� DSOLFDFLyQ� GHO� DOJRULWPR� GH�
DVLJQDFLyQ���

� (Q�HO�SURSLR�SURFHVR�GH�DVLJQDFLyQ��

� $O�ILQDOL]DU�HO�SURFHVR�GH�DVLJQDFLyQ��

$�FRQWLQXDFLyQ��VH�GHVFULEHQ�ODV�FRPSUREDFLRQHV�DSOLFDGDV��DVt�FRPR�ORV�FyGLJRV�GH�
UHFKD]R�DVRFLDGRV�D�FDGD�XQD�GH�HOODV��

�����&RPSUREDFLRQHV�DSOLFDGDV�HQ�HO�SURFHVR�GH�OHFWXUD�GH�ODV�RIHUWDV��

(Q� HVWH� PHUFDGR� VH� DGPLWH� XQD� ~QLFD� RIHUWD� SRU� XQLGDG� GH� SURJUDPDFLyQ� GH�
JHQHUDFLyQ�� FRPSXHVWD� GH� XQ� Q~PHUR� QR� OLPLWDGR� GH� EORTXHV� TXH� SXHGHQ� RIHUWDU�
EDQGD�D�VXELU�\�R�EDMDU�SDUD�XQR�R�YDULRV�SHUtRGRV�GH�SURJUDPDFLyQ��

6H�FRQWHPSODQ�ODV�VLJXLHQWHV�UHVWULFFLRQHV�D�ODV�RIHUWDV��FX\D�YLRODFLyQ�OOHYD�FRQVLJR�HO�
UHFKD]R�GHO�EORTXH�GH�RIHUWD�DIHFWDGR��

(O�SUHFLR�GH�RIHUWD�GH�FDGD�EORTXH�QR�GHEHUi�VXSHUDU�HO�SUHFLR�Pi[LPR�GH�EDQGD�GH�
UHJXODFLyQ�VHFXQGDULD�HVWDEOHFLGR�\�SXEOLFDGR�HQ�VX�FDVR��

/D�VXPD�GH�OD�EDQGD�D�VXELU�\�D�EDMDU�GH�FDGD�EORTXH�GHEHUi�HVWDU�FRPSUHQGLGD�HQWUH�
ODV� EDQGDV�Pi[LPD� \�PtQLPD� FRPXQLFDGDV� SRU� HO�26� MXQWR� D� ORV� UHTXHULPLHQWRV� GH�
UHVHUYD��

/D� XQLGDG� GH� SURJUDPDFLyQ� GH� JHQHUDFLyQ� SDUD� OD� TXH� VH� SUHVHQWH� XQD� RIHUWD� GH�
UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD� GHEHUi� HVWDU� LQWHJUDGD� HQ� XQD� ~QLFD� ]RQD� GH�
UHJXODFLyQ�� GHELHQGR� VHU� SUHVHQWDGD� OD� RIHUWD� SRU� HO� UHVSRQVDEOH� GH� GLFKD� ]RQD� GH�
UHJXODFLyQ��

/RV� SHUtRGRV� GH� SURJUDPDFLyQ� SDUD� ORV� TXH� VH� HIHFW~D� OD� RIHUWD� GH� UHVHUYD� GH�
UHJXODFLyQ� VHFXQGDULD� GHEHQ� HVWDU� LQFOXLGRV� HQ� HO� KRUL]RQWH� GHO� PHUFDGR� DELHUWR�
YLJHQWH��

1R�VH�DFHSWDUiQ�RIHUWDV�GH�XQLGDGHV�GH�SURJUDPDFLyQ�GH�JHQHUDFLyQ�QR�KDELOLWDGDV�
SDUD�UHJXODU��
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�����&RPSUREDFLRQHV�HQ�HO�SUHSURFHVR�GH�ODV�RIHUWDV��

(VWDV� FRPSUREDFLRQHV� VH� HIHFW~DQ� LQPHGLDWDPHQWH� DQWHV� GH� OD� DSOLFDFLyQ� GHO�
DOJRULWPR�GH�DVLJQDFLyQ�GH�RIHUWDV��DO�UHTXHULU�OD�FRQVLGHUDFLyQ�GH�LQIRUPDFLRQHV�WDOHV�
FRPR�OLPLWDFLRQHV�GH�SURJUDPD�SRU�VHJXULGDG�H�LQGLVSRQLELOLGDGHV�GH�JHQHUDFLyQ��TXH�
SXHGHQ�KDEHUVH�YLVWR�PRGLILFDGDV�GHVGH�HO�PRPHQWR�HQ�HO�TXH�VH�OH\HURQ�ODV�RIHUWDV��

/DV�FRPSUREDFLRQHV�TXH�VH�UHDOL]DQ�HQ�HVWD�HWDSD�VRQ�ODV�VLJXLHQWHV��

� 4XH� OD�XQLGDG�GH�SURJUDPDFLyQ�GH�JHQHUDFLyQ�QR�YLROH�QLQJXQD� OLPLWDFLyQ�SRU�
VHJXULGDG��

� 4XH� OD�XQLGDG�GH�SURJUDPDFLyQ�GH�JHQHUDFLyQ�QR�YLROH�QLQJXQD� OLPLWDFLyQ�SRU�
LQGLVSRQLELOLGDG� �FRPXQLFDGD� SRU� HO� VXMHWR� UHVSRQVDEOH� GH� OD� XQLGDG� GH�
SURJUDPDFLyQ�R��HQ�VX�GHIHFWR��LQWURGXFLGD�SRU�HO�26��WUDV�FRPXQLFDFLyQ�SUHYLD�
GHO�VXMHWR���

&XDQGR�XQ�EORTXH�GH�RIHUWD�LQFXPSOD�DOJXQD�GH�HVWDV�FRPSUREDFLRQHV��HO�EORTXH�VHUi�
UHFKD]DGR�GH�IRUPD�FRPSOHWD��LQGHSHQGLHQWHPHQWH�GH�VL�HV�GLYLVLEOH�R�LQGLYLVLEOH��

/RV� EORTXHV� FRUUHVSRQGLHQWHV� D� ODV� RIHUWDV� GH� UHVHUYD� GH� UHJXODFLyQ� VHFXQGDULD�
SXHGHQ�WHQHU�DVRFLDGR�XQ�UHGHVSDFKR�GH�HQHUJtD��VLHQGR�WHQLGR�HQ�FXHQWD�HO�YDORU�GH�
HVWH� UHGHVSDFKR� DO� UHDOL]DU� HO� SURFHVR� GH� YDOLGDFLyQ�� (O� UHGHVSDFKR� YD� DVRFLDGR� DO�
EORTXH�\�VH�WUDWD�GH�IRUPD�LQGHSHQGLHQWH�SDUD�FDGD�XQR�GH�HOORV��

�����&RPSUREDFLRQHV�UHDOL]DGDV�GXUDQWH�HO�SURFHVR�GH�DVLJQDFLyQ��

(VWDV�FRPSUREDFLRQHV�VRQ�UHDOL]DGDV�SRU�HO�SURSLR�DOJRULWPR�GH�DVLJQDFLyQ��\�DIHFWDQ�
D�DTXHOORV�EORTXHV�GH�RIHUWD�TXH��SRU�SUHFLR��GHEHUtDQ�VHU�REMHWR�GH�DVLJQDFLyQ��

/DV�FRPSUREDFLRQHV�DVRFLDGDV�VRQ�ODV�VLJXLHQWHV��

� 2IHUWD�QR�DVLJQDGD�HQ�VX� WRWDOLGDG�SRU�QR�SRGHUVH�FRPSHQVDU�FRQ�RIHUWDV�GH�
VX�PLVPD�]RQD�GH�UHJXODFLyQ�SDUD�PDQWHQHU�OD�UHODFLyQ�VXELU�EDMDU�HVWDEOHFLGD��

� 5HFKD]R�SRU� LQGLYLVLELOLGDG�HQ�RIHUWD�GH�FLHUUH��(VWH� UHFKD]R� WLHQH� OXJDU�HQ�HO�
SURUUDWHR�ILQDO� IUHQWH�D�RWUDV�RIHUWDV�FRQ�HO�PLVPR�FRVWH��/DV�RIHUWDV�GLYLVLEOHV�
VRQ�VXILFLHQWHV�SDUD�DOFDQ]DU� ORV�UHTXHULPLHQWRV��SRU� OR�TXH�ODV� LQGLYLVLEOHV�QR�
VRQ�DVLJQDGDV��

� 2IHUWD� GLYLVLEOH� QR� DVLJQDGD� SRU� VHU� GHVSOD]DGD� SRU� XQD� LQGLYLVLEOH�� (Q� HO�
SURUUDWHR�ILQDO��VL�KD\�RIHUWDV�GLYLVLEOHV�H�LQGLYLVLEOHV�GH�XQD�]RQD�GH�UHJXODFLyQ�
DO�PLVPR�SUHFLR��VH�DVLJQDQ�HQ�SULPHU�OXJDU�ODV�GLYLVLEOHV�\��VL�QR�VH�DOFDQ]DQ�
ORV� UHTXHULPLHQWRV��VH�DVLJQDQ�D�FRQWLQXDFLyQ� ODV� LQGLYLVLEOHV��6L�FRQ�pVWDV�VH�
VXSHUD�HO�Pi[LPR�GHO�����VREUH�HO�UHTXHULPLHQWR�SXEOLFDGR�SDUD�GLFKR�SHUtRGR�
GH� SURJUDPDFLyQ�� VH� YDQ� UHWLUDQGR� RIHUWDV� GLYLVLEOHV� KDVWD� FRQVHJXLU� TXH� HO�
FRQMXQWR� GH� RIHUWDV� DVLJQDGDV� VH� HQFXHQWUH� GHQWUR� GHO� PDUJHQ� GHO� ���� ����
UHVSHFWR�DO�UHTXHULPLHQWR�SXEOLFDGR��

�����&RPSUREDFLRQHV�UHDOL]DGDV�DO�ILQDOL]DU�HO�SURFHVR�GH�DVLJQDFLyQ��

8QD� YH]� ILQDOL]DGR� HO� SURFHVR� GH� DVLJQDFLyQ�� VH� UHDOL]DQ� ODV� VLJXLHQWHV�
FRPSUREDFLRQHV� GH� UHGRQGHR� \� DVLJQDFLyQ� TXH� SXHGHQ� DOWHUDU� OLJHUDPHQWH� HO�
UHVXOWDGR�GH�OD�DVLJQDFLyQ�GHULYDGR�GH�OD�DSOLFDFLyQ�GLUHFWD�GHO�DOJRULWPR��

� $VLJQDFLyQ� LQGLYLVLEOH��$�DTXHOORV�EORTXHV� LQGLYLVLEOHV�DVLJQDGRV�D� ORV�TXH� OHV�
TXHGH�SRU�DVLJQDU�EDQGD��HQ�XQ�~QLFR� VHQWLGR� �D� VXELU� R�D�EDMDU�� SHUR�QR�HQ�
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DPERV���SRU�GHEDMR�GH�XQ�YDORU�GHWHUPLQDGR��DFWXDOPHQWH���0:��VH�OHV�DVLJQD�
HVWD�EDQGD�SHQGLHQWH��

� 5HFKD]R� SRU� DVLJQDFLyQ� PtQLPD�� $� DTXHOODV� RIHUWDV� D� ODV� TXH� VH� OHV� KD�
DVLJQDGR�EDQGD�HQ�XQ�~QLFR�VHQWLGR��D�VXELU�R�D�EDMDU�SHUR�QR�HQ�DPERV���SRU�
GHEDMR�GH�XQ�GHWHUPLQDGR�YDORU�PtQLPR� �DFWXDOPHQWH���0:��� VRQ�HOLPLQDGDV�
GH�OD�DVLJQDFLyQ��

� 5HGRQGHR� GH� DVLJQDFLyQ�� /DV� EDQGDV� DVLJQDGDV� VRQ� UHGRQGHDGDV� SDUD�
REWHQHU� Q~PHURV� HQWHURV�� (O� UHGRQGHR� VH� KDFH� DO� YDORU� HQWHUR�PiV� SUy[LPR��
$Vt��SRU�HMHPSOR�������VH�UHGRQGHDUtD�D����\������y������D�����(Q�QLQJ~Q�FDVR�
HO�YDORU�UHVXOWDQWH�GHO�UHGRQGHR�SXHGH�VHU�VXSHULRU�D�OD�RIHUWD�LQLFLDO��
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$1(;2�,,,�

'HVFULSFLyQ�WpFQLFD�GH�OD�UHJXODFLyQ�FRPSDUWLGD�GHO�6LVWHPD�3HQLQVXODU�

� ,QWURGXFFLyQ��

(O�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�VLVWHPDV�HOpFWULFRV�LQWHUFRQHFWDGRV��GHVGH�HO�SXQWR�
GH� YLVWD� GH� OD� VHJXULGDG� \� OD� ILDELOLGDG� GH� OD� RSHUDFLyQ�� H[LJH� XQD� DGHFXDGD�
FRRUGLQDFLyQ�GH�VX�UHJXODFLyQ�IUHFXHQFLD�SRWHQFLD���

/D� UHJXODFLyQ� VHFXQGDULD� IRUPD� SDUWH� GH� ORV� VLVWHPDV� DXWRPiWLFRV� GH� FRQWURO�
IUHFXHQFLD��SRWHQFLD��

(O�VLVWHPD�HOpFWULFR�HVSDxRO�IRUPD�SDUWH�GH�OD�UHG�VtQFURQD�HXURSHD�FRQWLQHQWDO�\��SRU�
WDQWR��HVWi�REOLJDGR�D�FXPSOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�HXURSHD�\�OD�
DFRUGDGD�SRU�WRGRV�ORV�762�TXH�SHUWHQHFHQ�D�OD�UHG�VtQFURQD�GH�(XURSD�&RQWLQHQWDO���

(O�REMHWLYR�GH� OD�UHJXODFLyQ�VHFXQGDULD�HV�� WUDV�XQ� LQFLGHQWH��GHYROYHU� OD� IUHFXHQFLD�\�
ORV�LQWHUFDPELRV�FRQ�RWURV�VLVWHPDV�D�ORV�YDORUHV�GH�FRQVLJQD�UHVWDXUDQGR�OD�UHVHUYD�
SULPDULD� XWLOL]DGD�� WHQLHQGR� HQ� FXHQWD� DVLPLVPR� ODV� FRQVLJQDV� UHFLELGDV� GH� OD�
SODWDIRUPD� HXURSHD� GH� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV� HQ� WLHPSR� UHDO� SDUD� HYLWDU�
DFWLYDFLRQHV�HQ�VHQWLGR�FRQWUDULR�HQ�GLVWLQWRV�EORTXHV�GH�FRQWURO���

3DUD� HOOR� HO� VLVWHPD� GH� UHJXODFLyQ� JHQHUD� ODV� VHxDOHV� GH� FRQWURO� DGHFXDGDV� SDUD�
PRGLILFDU�HO�HVWDGR�GH�FDUJD�GH�ORV�JUXSRV�FRQHFWDGRV�D�pO�GH�IRUPD�TXH���

(O� YDORU� GH� ORV� LQWHUFDPELRV� GH� SRWHQFLD� FRQ� RWURV� VLVWHPDV� VH�PDQWHQJD� HQ� HO�
YDORU�SURJUDPDGR�� LQFRUSRUDQGR�HQ�VX�FDVR� ODV�FRUUHFFLRQHV�TXH� UHVXOWHQ�GHO�
SURFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��,PEDODQFH�1HWWLQJ����

(O�YDORU�GH�IUHFXHQFLD�GHO�VLVWHPD�VH�PDQWHQJD�HQ�VX�YDORU�GH�FRQVLJQD��FRP~Q�\�
~QLFR�HQ�OD�UHG�VtQFURQD�LQWHUFRQHFWDGD�GH�(XURSD�&RQWLQHQWDO���

(O� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� DQWHULRUHV� HV� HTXLYDOHQWH� D� PDQWHQHU� HO� HTXLOLEULR�
JHQHUDFLyQ�GHPDQGD�GHO�VLVWHPD�LQWHUFRQHFWDGR���

(Q� HVWH� 6LVWHPD� GH� 5HJXODFLyQ�� HO� FRQMXQWR� GH� OD� UHVHUYD� URGDQWH� DVLJQDGD� HV�
FRPSDUWLGR�SRU�WRGDV�ODV�HPSUHVDV�HQ�RUGHQ�D��

/D�GLVWULEXFLyQ�HTXLWDWLYD�HQWUH� ODV�]RQDV�GH�UHJXODFLyQ��HQ� IXQFLyQ�GH�VX�UHVHUYD�
URGDQWH� DVLJQDGD�� GH� ODV� REOLJDFLRQHV� GH� UHJXODFLyQ� FRQ� UHVSHFWR� D� GHVYtRV�
FRQ� )UDQFLD� \� 3RUWXJDO� �FRPSHQVDGRV�� HQ� VX� FDVR�� GH� DFXHUGR� FRQ� ODV�
FRQVLJQDV� UHFLELGDV� GH� OD� SODWDIRUPD� HXURSHD� GH� FRPSHQVDFLyQ� GH�
GHVHTXLOLEULRV��\�YDULDFLRQHV�GH�IUHFXHQFLD��

/D�XWLOL]DFLyQ�GH�ODV�UHVHUYDV�GH�JHQHUDFLyQ�GHO�FRQMXQWR�GH�ODV�HPSUHVDV�GH�IRUPD�
TXH� VH�SXHGDQ� VROYHQWDU� HILFD]PHQWH� ORV�GHVHTXLOLEULRV�EUXVFRV�SURGXFFLyQ� ��
FRQVXPR��

3DUD� UHDOL]DU� HVWD� IXQFLyQ� GH� OD�5HJXODFLyQ�&RPSDUWLGD��5('�(/e&75,&$� FRRUGLQD�
GLUHFWDPHQWH�D� ORV� UHJXODGRUHV�GH�]RQD��DFWXDQGR�GH� ³5HJXODGRU�0DHVWUR´��HV�GHFLU��
GH� UHSDUWLGRU� GH� VHxDO� GH� UHJXODFLyQ�� \� WUDQVPLWLHQGR� D� ORV� GLYHUVRV� UHJXODGRUHV� GH�
]RQD� ORV� YDORUHV� GH� SRWHQFLD� TXH� GHEHQ� DSRUWDU� D� OD� 5HJXODFLyQ� &RPSDUWLGD�� GH�
DFXHUGR�FRQ�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�UHVXOWDQWHV�GH�OD�DVLJQDFLyQ�GH�UHVHUYDV�HQ�
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HO�PHUFDGR�GH� OD� UHJXODFLyQ�VHFXQGDULD��$�VX�YH]��JHQHUD� ORV� UHVXOWDGRV�GHO�VHUYLFLR�
XWLOL]DGRV�SDUD�OD�OLTXLGDFLyQ�GHO�PLVPR��

5('�(/e&75,&$�UHDOL]D�VX�ODERU�GH�³5HJXODGRU�0DHVWUR´�GHVGH�VX�HTXLSR�UHJXODGRU�
HQ�HO�&HQWUR�GH�&RQWURO�GHO�&(&2(/��&XDQGR�pVWH�QR�HVWi�GLVSRQLEOH��HO�&HQWUR�GH�
&RQWURO���GH�5HG�(OpFWULFD�DVXPH�OD�IXQFLyQ�GH�³5HJXODGRU�0DHVWUR´��DFWXDQGR�FRPR�
UHVSDOGR�GHO�VLVWHPD��

� 'HILQLFLRQHV��

5&3��5HJXODFLyQ�&RPSDUWLGD�3HQLQVXODU��

5HJXODGRU�0DHVWUR��6LVWHPD�GH�FRQWURO�GH�HQHUJtD�TXH�UHFLEH�ODV�VHxDOHV�EiVLFDV�GH�
OD�UHJXODFLyQ�FRPSDUWLGD�\�JHQHUD�HO�UHTXHULPLHQWR�GH�FRQWURO�GH�FDGD�]RQD��DVt�FRPR�
ORV�UHVXOWDGRV�XWLOL]DGRV�SDUD�OD�OLTXLGDFLyQ�GHO�VHUYLFLR��

5HJXODGRU�GH�=RQD��6LVWHPD�GH�FRQWURO�GH�HQHUJtD�TXH��UHFLELHQGR�HO�UHTXHULPLHQWR�GH�
FRQWURO� GHO� UHJXODGRU�PDHVWUR�� FRQWUROD� OD� JHQHUDFLyQ� GH� ORV� JUXSRV� LQFOXLGRV� HQ� VX�
]RQD��

=RQD� GH� 5HJXODFLyQ�� &RQMXQWR� GH� XQLGDGHV� ItVLFDV� GH� JHQHUDFLyQ� FX\D� VXPD� GH�
PHGLGDV�LQVWDQWiQHDV�GH�SRWHQFLD�QHWD�DFWLYD�HQWUHJDGD�D�OD�UHG�HV�FRQWURODGD�SRU�HO�
UHJXODGRU�GH�]RQD��

&RQWURO� $XWRPiWLFR� GH� *HQHUDFLyQ� �$*&��� )XQFLyQ� VRIWZDUH� XWLOL]DGD� SRU� ORV�
UHJXODGRUHV� GH� ]RQD� SDUD� UHDOL]DU� HO� FRQWURO� IUHFXHQFLD� ±� SRWHQFLD�� HV� GHFLU�� SDUD�
DMXVWDU�GH� IRUPD�DXWRPiWLFD� OD�SRWHQFLD�JHQHUDGD�SRU� ORV�JUXSRV�HQ�IXQFLyQ�GH�XQDV�
FRQVLJQDV�GH�SRWHQFLD�\�IUHFXHQFLD��DQXODQGR�VX�HUURU�GH�FRQWURO�GH�iUHD��

(UURU� GH� &RQWURO� GH� ÈUHD� GH� OD� =RQD� �$&(��� 'HVYtR�� H[SUHVDGR� HQ� PDJQLWXGHV� GH�
SRWHQFLD��GH� ORV�YDORUHV�GH�SRWHQFLD�JHQHUDGD�\� IUHFXHQFLD� UHVSHFWR�D� ODV�FRQVLJQDV�
GH�XQD�]RQD�GH�UHJXODFLyQ��

*HQHUDFLyQ� GH� OD� =RQD� �3,��� 9DORU� LQVWDQWiQHR� GHO� WRWDO� GH� ODV� SRWHQFLDV� QHWDV�
JHQHUDGDV�SRU�FDGD�XQR�GH�ORV�JUXSRV�SHUWHQHFLHQWHV�D�XQD�]RQD�GH�UHJXODFLyQ��

3URJUDPD�GH�*HQHUDFLyQ�GH�OD�=RQD��16,���9DORU� LQVWDQWiQHR�GHO�WRWDO�GH�JHQHUDFLyQ�
DFWLYD� QHWD� TXH� FRUUHVSRQGH� D� OD� VXPD� GHO� SURJUDPD� KRUDULR� GH� ODV� XQLGDGHV� GH�
JHQHUDFLyQ�SHUWHQHFLHQWHV�D�XQD�]RQD�GH�UHJXODFLyQ��

'HVYtR� GH� *HQHUDFLyQ� GH� OD� =RQD� �1,'��� 'LIHUHQFLD� HQWUH� HO� YDORU� GHO� SURJUDPD� GH�
JHQHUDFLyQ�\�OD�JHQHUDFLyQ�DFWLYD�QHWD�UHDO�GH�XQD�]RQD�GH�UHJXODFLyQ��

*HQHUDFLyQ� HQ� &RQWURO� GH� OD� =RQD� �3*&��� 9DORU� LQVWDQWiQHR� GH� OD� VXPD� GH� OD�
JHQHUDFLyQ�QHWD�DFWLYD�TXH�HVWi�EDMR�HO�FRQWURO�GHO�$*&�GH�XQD�]RQD�GH�UHJXODFLyQ��

'HVYtR�GHO�,QWHUFDPELR�1HWR�GH�5HJXODFLyQ�3HQLQVXODU��1,'5���'HVYtR�GHO�LQWHUFDPELR�
QHWR� UHVSHFWR� DO� SURJUDPDGR� HQWUH� HO� VLVWHPD� HOpFWULFR� HVSDxRO� SHQLQVXODU� \� ORV�
VLVWHPDV�IUDQFpV�\�SRUWXJXpV��

5HTXHULPLHQWR� 7RWDO� GH� OD� 5HJXODFLyQ� 3HQLQVXODU� �355��� 3RWHQFLD� DGLFLRQDO� TXH� HO�
UHJXODGRU�PDHVWUR�UHTXHULUi�DO� WRWDO�GH� ODV�]RQDV�GH�UHJXODFLyQ�SDUD�DQXODU�HO�GHVYtR�
GHO�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�SHQLQVXODU��
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&RQWULEXFLyQ�5HTXHULGD�D�OD�5HJXODFLyQ��&55���&DQWLGDG�GH�SRWHQFLD�UHTXHULGD�SRU�HO�
UHJXODGRU�PDHVWUR�D�FDGD�XQR�GH� ORV� UHJXODGRUHV�GH�]RQD�SDUD�DQXODU�HO�GHVYtR�GHO�
LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�SHQLQVXODU��

5HVHUYD� VHFXQGDULD� GH� UHJXODFLyQ�� 3RWHQFLD� DFWLYD� D� VXELU� \� D� EDMDU� TXH� SXHGH� VHU�
PRYLOL]DGD� EDMR� FRQWURO� GH� XQD� ]RQD� GH� UHJXODFLyQ� FRQ� XQD� FRQVWDQWH� GH� WLHPSR�
GH�����VHJXQGRV��

5HVHUYD�DVLJQDGD�D�ODV�]RQDV��9DORU�GH�FRQVLJQD�GH�OD�UHVHUYD�VHFXQGDULD�D�VXELU�\�D�
EDMDU�TXH�GHEH�DSRUWDU�XQD�]RQD�GH�UHJXODFLyQ�FRPR�UHVXOWDGR�GH�ORV�PHFDQLVPRV�GH�
PHUFDGR���

(1762(�&(��ÈUHD�VtQFURQD�LQWHUFRQHFWDGD�GH�(XURSD�&RQWLQHQWDO��&(���LQWHJUDGD�HQ�
OD�5HG�(XURSHD�GH�*HVWRUHV�GH�5HGHV�GH�7UDQVSRUWH�GH�(OHFWULFLGDG��(1762(���

� 5HJXODGRU�GH�=RQD��

/D�5&3� UHTXLHUH� TXH� WDQWR� HO� UHJXODGRU�PDHVWUR� FRPR� HO� GH� ]RQD� SHUPDQH]FDQ� HQ�
FRPXQLFDFLyQ��\�UHDOLFHQ�ODV�IXQFLRQHV�TXH�VH�OHV�HQFRPLHQGDQ���

(QWUH� RWUDV�� ODV� IXQFLRQHV� GHO� UHJXODGRU� GH� ]RQD� VRQ� ODV� TXH� VH� GHWDOODQ� D�
FRQWLQXDFLyQ��

����5HFLELU�OD�FRQWULEXFLyQ�UHTXHULGD�D�OD�UHJXODFLyQ�GH�FDGD�]RQD��&55L���HQYLDGD�SRU�
HO� 5HJXODGRU� 0DHVWUR�� TXLHQ� OR� GHWHUPLQD� SRU� OD� IXQFLyQ� GH� OD� 5&3� WDO� \� FRPR� VH�
GHVFULEH�HQ�ORV�DSDUWDGRV�SRVWHULRUHV��

����5HGXFLU�HO�YDORU�GH�VX�SURSLR�HUURU�GH�FRQWURO�GH�iUHD��$&(L��D�FHUR�FRQ�OD�PtQLPD�
GHPRUD�� SDUD� OR� TXH� HO� UHJXODGRU� GH� ]RQD� GHEHUi� UHJXODU� HQ� HO�PRGR� GH� SRWHQFLD� ��
IUHFXHQFLD��(O�$&(L�VH�FDOFXOD�DWHQGLHQGR�D�ODV�VLJXLHQWHV�HFXDFLRQHV��

�� � ����

�� � � � � � ����

GRQGH��

$&(L�  � HUURU�GH�FRQWURO�GH�iUHD�GH�OD�]RQD�L�

1,'L��  � GHVYtR�GH�JHQHUDFLyQ�GH�OD�]RQD�L�

*� �  � IDFWRU�GH�DWHQXDFLyQ�GHO�GHVYtR�GH�]RQD�

%L� �  � FRQVWDQWH�GH�³%LDV´�GH�IUHFXHQFLD�GH�OD�]RQD�L��SRVLWLYR��

ID� �  � IUHFXHQFLD�UHDO�GHO�VLVWHPD�SDUD�OD�]RQD�L�

IV� �  � IUHFXHQFLD�SURJUDPDGD�SDUD�OD�]RQD�L��

&55L�  � FRQWULEXFLyQ�UHTXHULGD�D�OD�UHJXODFLyQ�GH�OD�]RQD�L�

16,L��  � SURJUDPD�GH�JHQHUDFLyQ�GH�OD�]RQD�L�

3,L� �  � JHQHUDFLyQ�GH�OD�]RQD�L�
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/D� FRQVWDQWH�GH� ³%LDV´�GH� IUHFXHQFLD�%L� SDUD� FDGD� ]RQD�GH� UHJXODFLyQ� VH�GHWHUPLQD�
FRPR��

� � � ����

VLHQGR��

%� �  � FRQVWDQWH�GH�%LDV�GH�IUHFXHQFLD�WRWDO�GHO�6LVWHPD�
3HQLQVXODU�

.UL��  � FRHILFLHQWH�GH�SDUWLFLSDFLyQ�GH�OD�]RQD�GH�UHJXODFLyQ�HQ�OD�
FRQVWDQWH�GH�%LDV�GH�IUHFXHQFLD�WRWDO�GHO�6LVWHPD�
3HQLQVXODU�

(Q� ODV� HFXDFLRQHV� DQWHULRUHV� OD� SRWHQFLD� SURJUDPDGD� VH� FRQVLGHUD� SRVLWLYD�� (Q�
FRQVHFXHQFLD�� XQ� YDORU� GH� GHVYtR� GH� JHQHUDFLyQ� SRVLWLYR� LQGLFD� XQD� GHILFLHQFLD� GH�
JHQHUDFLyQ�HQ�XQD�]RQD�GH�UHJXODFLyQ�GHWHUPLQDGD��

(O� FRHILFLHQWH� GH� FRUUHFFLyQ� GHO� GHVYtR� GH� IUHFXHQFLD� SDUD� HO� 6LVWHPD� 3HQLQVXODU�
�FRQVWDQWH�GH�%,$6��VH�HVWDEOHFH�DQXDOPHQWH�VHJ~Q�GLUHFWULFHV�GH�(1762(��6H�WUDWD�
SRU�OR�WDQWR�GH�XQD�YDULDEOH�GH�HQWUDGD�GH�OD�5&3��

(O�FRHILFLHQWH�GH�SDUWLFLSDFLyQ�GH�FDGD�]RQD�GH�UHJXODFLyQ�HQ�OD�FRUUHFFLyQ�GHO�GHVYtR�
GH�IUHFXHQFLD�HV�XQD�YDULDEOH� LQWHUFDPELDGD�SRU� OD�5&3�HQ�WLHPSR�UHDO��6X�YDORU�SRU�
GHIHFWR�VH�FRPXQLFD�D�ODV�]RQDV�DQXDOPHQWH��FDOFXOiQGRVH�FRPR�OD�SDUWH�SURSRUFLRQDO�
GHO�FRHILFLHQWH�WRWDO�3HQLQVXODU�GH�DFXHUGR�FRQ�OD�SURGXFFLyQ�WRWDO�GH�HQHUJtD�HQ�FDGD�
]RQD�HQ�HO�DxR�QDWXUDO�DQWHULRU�DO�PRPHQWR�GHO�FiOFXOR���

$GLFLRQDOPHQWH�� ORV� FRHILFLHQWHV� VH� UHFDOFXODUiQ� DQWH� FDPELRV� HVWUXFWXUDOHV�
VLJQLILFDWLYRV�HQ�ODV�]RQDV�GH�UHJXODFLyQ��

� 6L� VH� LQFRUSRUD� XQD� QXHYD� ]RQD�� VH� UHFDOFXODUi� HO� UHSDUWR� GH� FRHILFLHQWHV�
WHQLHQGR�HQ�FXHQWD�OD�SURGXFFLyQ�GH�HQHUJtD�GH�ORV�JUXSRV�TXH�OD�FRPSRQHQ�D�
OR�ODUJR�GHO�DxR�QDWXUDO�DQWHULRU��

� 6L�VH�HOLPLQD�XQD�]RQD��VH�UHFDOFXODUi�HO�UHSDUWR�GH�FRHILFLHQWHV�VXVWUD\HQGR�VX�
SURGXFFLyQ�HQ�HO�DxR�QDWXUDO�DQWHULRU��

� 6L� VH� SURGXFHQ� FDPELRV� VLJQLILFDWLYRV� HQ� OD� FRPSRVLFLyQ� GH� DOJXQD� ]RQD�� VH�
UHFDOFXODUiQ�LJXDOPHQWH�ORV�FRHILFLHQWHV�WHQLHQGR�HQ�FXHQWD�OD�SURGXFFLyQ�HQ�HO�
DxR�DQWHULRU�GH�ORV�JUXSRV�TXH�KD\DQ�HQWUDGR�R�VDOLGR�GH�OD�]RQD��

����7UDQVPLWLU�D�ORV�5HJXODGRUHV�0DHVWURV�ORV�VLJXLHQWHV�YDORUHV��

� 'HVYtR�GH�JHQHUDFLyQ�GH�OD�]RQD��1,'L���

� 3URJUDPD�GH�JHQHUDFLyQ�GH�OD�]RQD��16,L���

� 'HVYtR�GH�IUHFXHQFLD�FRQ�UHVSHFWR�D����+]�� IL���

� 3RWHQFLD�GH�JHQHUDFLyQ�HQ�FRQWURO��3*&L���
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� 6XPD� GH� ORV� OtPLWHV� UHDOHV�� � VXSHULRUHV� GH� ORV� JHQHUDGRUHV� LQFOXLGRV� HQ� HO�
FiOFXOR�GHO�3*&��3*&683L���

� 6XPD�GH�ORV�OtPLWHV�UHDOHV�LQIHULRUHV�GH�ORV�JHQHUDGRUHV�LQFOXLGRV�HQ�HO�FiOFXOR�
GHO�3*&��3*&,1)L���

� 3RWHQFLD� DFWLYD� GH� FDGD� JHQHUDGRU� GH� OD� ]RQD� GH� UHJXODFLyQ� VXVFHSWLEOH� GH�
IRUPDU�SDUWH�GHO�FiOFXOR�GHO�3*&��

� (VWDGR�GH�UHJXODFLyQ�GH�FDGD�JHQHUDGRU�GH�OD�]RQD�GH�UHJXODFLyQ�VXVFHSWLEOH�
GH�IRUPDU�SDUWH�GHO�FiOFXOR�GHO�3*&��

� (VWDGR�GH�DFWLYDFLyQ�R�VXVSHQVLyQ�GHO�$*&�GH�OD�]RQD��

� (VWDGR� TXH� LQGLTXH� HO� UHJXODGRU� PDHVWUR� XWLOL]DGR� SRU� HO� $*&� �&(&2(/� R�
&HQWUR�GH�&RQWURO�����

� 5HJXODGRU�0DHVWUR��

(O�UHJXODGRU�PDHVWUR�HV�UHVSRQVDEOH�GH�HMHFXWDU�OD�DSOLFDFLyQ�GH�OD�5&3�SURSLDPHQWH�
GLFKD��/DV�IXQFLRQHV�IXQGDPHQWDOHV�GH�OD�5&3�FRPSUHQGHQ��

'HWHUPLQDFLyQ�GHO�HVWDGR�GH�FDGD�]RQD��

'HWHUPLQDFLyQ�GHO�PRGR�GH�HMHFXFLyQ�GH�OD�5&3��

&iOFXOR�GHO�355�\�GHO�&55�SDUD�FDGD�]RQD��

6XSHUYLVLyQ�GH�OD�UHVSXHVWD�GH�FDGD�]RQD�\�DMXVWH�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�
GH�FDGD�XQD�GH�HOODV��

7UDWDPLHQWR�GH�ODV�UHVHUYDV�GH�OD�5&3��

� (VWDGRV�GH�=RQD�GH�5HJXODFLyQ��

&DGD�]RQD�GH�UHJXODFLyQ�WLHQH�DVRFLDGR�XQ�HVWDGR��TXH�LQGLFD�VX�FRQGLFLyQ�DFWXDO�\�HO�
WUDWDPLHQWR�TXH�OH�FRUUHVSRQGH�HQ�WpUPLQRV�GH�ORV�FiOFXORV�XWLOL]DGRV�HQ�OD�IXQFLyQ�GH�
OD�5&3��

(O�RSHUDGRU�SXHGH�VHOHFFLRQDU�H�LQWURGXFLU�SRU�SDQWDOOD�FXDWUR�SRVLEOHV�VLWXDFLRQHV�GH�
]RQD���

21�FXDQGR�OD�]RQD�SDUWLFLSD�HQ�OD�UHJXODFLyQ�FRPSDUWLGD��

2))�FXDQGR�OD�]RQD�QR�SDUWLFLSD�HQ�OD�UHJXODFLyQ�FRPSDUWLGD��

2))�5((�FXDQGR�OD�IDOWD�GH�SDUWLFLSDFLyQ�GH�OD�]RQD�HQ�OD�UHJXODFLyQ�FRPSDUWLGD�
VH�GHEH�D�XQ�UHTXHULPLHQWR�GHO�UHJXODGRU�PDHVWUR��

358(%$6�FXDQGR�OD�]RQD�HVWi�UHDOL]DQGR�SUXHEDV�GH�UHJXODFLyQ��

(O�HVWDGR�GH�UHJXODFLyQ�GH�OD�]RQD�VH�GHWHUPLQD�WHQLHQGR�HQ�FXHQWD��

OD�VLWXDFLyQ�21�2))�2))�5((�358(%$6�LQWURGXFLGD�SRU�HO�RSHUDGRU��

�� 6H� HQWLHQGH� SRU� OtPLWHV� UHDOHV� ORV� OtPLWHV� DOFDQ]DEOHV� GH� FDGD� JUXSR� FXPSOLHQGR� ORV� UHTXLVLWRV� GH�
YHORFLGDG�GH�UHVSXHVWD�GHO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

HO�HVWDGR�GHO�$*&�GH�OD�]RQD��

HO�HVWDGR�GH�FRQWURO�GH�ORV�JUXSRV�LQFOXLGRV�HQ�OD�]RQD��

OD�YDOLGH]�GH�ORV�GDWRV�GH�HQWUDGD�GH�OD�]RQD��

HO�UHVXOWDGR�GH�OD�OyJLFD�GH�FRQWURO�GH�UHVSXHVWD��

/RV�HVWDGRV�GH�]RQD�GH�UHJXODFLyQ�VRQ��

2))��/D�VLWXDFLyQ�GH�]RQD�LQWURGXFLGD�SRU�HO�RSHUDGRU�HV�2))�X�2))�5((��3DUD�
VDOLU�GH�HVWH�PRGR�HO�RSHUDGRU�GHEH�LQWURGXFLU�HO�HVWDGR�21�R�358(%$6��

,1$&7,92��/D�VLWXDFLyQ�GH�]RQD�HV�21�R�358(%$6��SHUR�DOJ~Q�GDWR�UHFLELGR�GHO�
UHJXODGRU�GH�]RQD�QR�SHUPLWH�TXH�pVWD�SDUWLFLSH�HQ�OD�5&3�FRQ�QRUPDOLGDG��6H�
YHULILFD�DOJXQD�GH�ODV�FRQGLFLRQHV�VLJXLHQWHV��

� HO�$*&�GH�OD�]RQD�QR�HVWi�DFWLYR��

� HO�1,'�HV�LQYiOLGR��

� HO�3*&�HV�LQYiOLGR��

� HO�OtPLWH�VXSHULRU�GH�UHJXODFLyQ�HV�PHQRU�R�LJXDO�TXH�HO�LQIHULRU��

� QR�KD\�JUXSRV�UHJXODQGR�HQ�OD�]RQD��

� HO�SURJUDPD�GH�JHQHUDFLyQ�GH�OD�]RQD�HV�LQYiOLGR��

$&7,92��/D�VLWXDFLyQ�GH�OD�]RQD�HV�21�R�358(%$6��WRGRV�ORV�GDWRV�UHFLELGRV�GH�
OD� ]RQD� SHUPLWHQ� TXH� pVWD� SDUWLFLSH� HQ� OD� 5&3� �QR� FXPSOH� ORV� FULWHULRV� GH�
,1$&7,92���\�OD�]RQD�QR�FXPSOH�FRQ�HO�FULWHULR�GH�SDVR�D�HPHUJHQFLD�GHVFULWR�
HQ�OD�VHFFLyQ������

(0(5*(1&,$�� /D� VLWXDFLyQ� GH� OD� ]RQD� HV� 21� R� 358(%$6�� WRGRV� ORV� GDWRV�
UHFLELGRV�GH�OD�]RQD�SHUPLWHQ�TXH�pVWD�SDUWLFLSH�HQ�OD�5&3�FRQ�QRUPDOLGDG��QR�
FXPSOH�ORV�FULWHULRV�GH�SDVR�D�,1$&7,92���SHUR�OD�]RQD�FXPSOH�FRQ�HO�FULWHULR�
GH�SDVR�D�HPHUJHQFLD��(O�FULWHULR�GH�SDVR�D�HPHUJHQFLD�GH�OD�]RQD�VH�GHVFULEH�
HQ�OD�VHFFLyQ������

8QD�YH]�TXH�XQD�]RQD�HVWi�HQ�HVWH�HVWDGR�SHUPDQHFH�HQ�pO�KDVWD�TXH�VH�FXPSOD�XQD�
GH�ODV�VLJXLHQWHV�FRQGLFLRQHV��

HO�RSHUDGRU�HMHFXWD�XQ�UHVHW�GH�OD�5&3��

OD� ]RQD� FXPSOH� ODV� FRQGLFLRQHV� TXH� VH� KDQ� GHVFULWR� SDUD� SDVDU� D� HVWDGR�
,1$&7,92��

OD� ]RQD� FXPSOH� ODV� FRQGLFLRQHV� SDUD� SDVDU� D� HVWDGR� $&7,92�� WDO� \� FRPR� VH�
GHVFULEH�HQ�OD�VHFFLyQ������

3DUD�HYLWDU� LQHVWDELOLGDGHV�HQ�HO� IXQFLRQDPLHQWR�GH� OD�5&3�� OD� VDOLGD�GH� OD� ]RQD�GHO�
HVWDGR�2))� \� GHO� HVWDGR� ,1$&7,92� GHEH� VHU� DO� HVWDGR�(0(5*(1&,$�� (O� HUURU� GH�
UHVSXHVWD�VH�LQLFLDOL]D�WDO�\�FRPR�VH�GHVFULEH�HQ�OD�VHFFLyQ������
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

� 0RGRV�GH�OD�5&3��

����'HVFULSFLyQ�GH�ORV�PRGRV�GH�OD�5&3��

/D�5&3�VH�HMHFXWD�HQ�FDGD�PRPHQWR�HQ�XQR�GH�ORV�VHLV�PRGRV�VLJXLHQWHV��

1250$/��(O�PRGR�1250$/�GH�OD�5&3�UHSUHVHQWD�HO�HVWDGR�PiV�GHVHDEOH�GH�OD�
RSHUDFLyQ�GHO�VLVWHPD�FRQMXQWR��

)5(&8(1&,$�� (O� PRGR� )5(&8(1&,$� GH� OD� 5&3� HV� UHSUHVHQWDWLYR� GH� OD�
VLWXDFLyQ� HQ� OD� FXDO� HO� VLVWHPD� SHQLQVXODU�� ELHQ� VH� KD� TXHGDGR� DLVODGR� GH�
)UDQFLD��R�ELHQ�VH�FRPSRUWD�FRPR�VL�VH�KXELHVH�SURGXFLGR�GLFKD�VLWXDFLyQ�GH�
DLVODPLHQWR�� /D� IXQFLyQ�GH� OD�5&3� WRPD� ODV�PHGLGDV�DSURSLDGDV� WHQGHQWHV�D�
PDQWHQHU�OD�VHJXULGDG�GHO�VLVWHPD��ODV�FXDOHV�VH�WUDGXFHQ�HQ�UHJXODU�HQ�PRGR�
1250$/�VXSRQLHQGR�XQ�GHVYtR�GH�LQWHUFDPELR�QXOR��1,'5�� �����

(O� PRGR� )5(&8(1&,$� SHUPDQHFH� HIHFWLYR� KDVWD� TXH� VH� UHVWDEOHFH� OD�
FRQH[LyQ� FRQ� )UDQFLD�� R� GHVDSDUHFH� OD� VLWXDFLyQ� TXH� RULJLQy� HO� SDVR� D� HVWH�
PRGR��/D�VHFFLyQ�����GHVFULEH�OD�OyJLFD�GH�SDVR�D�PRGR�IUHFXHQFLD�\�GH�VDOLGD�
GHO�PLVPR��

02'2� &21752/� %/2&.� $� 5(*8/$5� 3(1Ë168/$�� (Q� HVWH� PRGR�� OD� 5&3�
SDVD� D� UHJXODU� ~QLFDPHQWH� HO� GHVYtR� FRQ� )UDQFLD�� DFWXDQGR� FRPR� VL� OD�
3HQtQVXOD�,EpULFD�IXHVH�XQ�EORTXH�GH�FRQWURO�~QLFR���

(VWH� PRGR� SXHGH� HVWDEOHFHUVH� PDQXDOPHQWH�� R� ELHQ� GH� IRUPD� DXWRPiWLFD�
FXDQGR� OD�PHGLGD�GHO�GHVYtR�GH� LQWHUFDPELR�FRQ�3RUWXJDO�HV� LQYiOLGD�GXUDQWH�
XQ�WLHPSR�VXSHULRU�D�XQ�Q~PHUR�GH�FLFORV�GHWHUPLQDGR�&%/,0��

)52=(1�� (VWH�PRGR� GH� HMHFXFLyQ� KDFH� TXH� WRGDV� ODV� ]RQDV� GH� UHJXODFLyQ� HQ�
HVWDGR�$FWLYR�R�(PHUJHQFLD�SDVHQ�D�UHJXODU�HQ�0RGR�3HUPLVLYR��(Q�HVWH�PRGR�
VH�PRGLILFD�HO�YDORU�GH�OD�FRQWULEXFLyQ�UHTXHULGD�D�FDGD�]RQD��GH�IRUPD�TXH�VX�
(UURU� GH� &RQWURO� GH� ÈUHD� VHD� LJXDO� D� �� HQ� FDGD� FLFOR� GH� HMHFXFLyQ�� 'H� HVWD�
IRUPD�VH�FRQJHOD�OD�UHVSXHVWD�HVSHUDGD�GH�FDGD�]RQD���

(O�PRGR�)52=(1�VH�DFWLYD�DXWRPiWLFDPHQWH�DQWH�VLWXDFLRQHV�GH�HPHUJHQFLD�
HQ� HO� VLVWHPD� HXURSHR� �GHVYtRV� GH� IUHFXHQFLD� PD\RUHV� GH� 0))� P+]� FRQ�
GXUDFLyQ�VXSHULRU�D�0)7�VHJXQGRV���7DPELpQ�VH�SRGUi�FRQPXWDU�PDQXDOPHQWH�
D�HVWH�PRGR��FXDQGR�OD�5&3�HVWp�IXQFLRQDQGR�SUHYLDPHQWH�HQ�PRGR�1250$/�
R�)5(&8(1&,$��

18/2�� (VWH� PRGR� VH� HVWDEOHFH� FXDQGR� HO� PRGR� GH� OD� 5&3� QR� VH� SXHGH�
GHWHUPLQDU� FRQ� FHUWH]D� FRPR� 1250$/�� )5(&8(1&,$�� &21752/� %/2&.�
3(1Ë168/$�R�)52=(1���

(O�PRGR�18/2��XQD�YH]�TXH�VH�HVWDEOHFH��SHUPDQHFH�HIHFWLYR�ELHQ�KDVWD�TXH�
XQR�GH�ORV�RWURV�PRGRV�SXHGD�GHWHUPLQDUVH�VLQ�DPELJ�HGDG��R�ELHQ�KDVWD�TXH��
WUDQVFXUULGR�XQ�WLHPSR�172/,0�GDGR��OD�5HJXODFLyQ�&RPSDUWLGD�SDVH�D�PRGR�
VXVSHQGLGR�DXWRPiWLFDPHQWH��

6863(1','2�� /D� 5&3� VH� VXVSHQGH� SUHYHQWLYDPHQWH� DO� HVWDU� HQ�PRGR�18/2�
PiV�GH�XQ�WLHPSR�GHILQLGR�172/,0��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

�����'HWHUPLQDFLyQ�GHO�PRGR�GH�OD�5&3��

(O�PRGR� GH� OD� 5&3� VH� GHWHUPLQD� WUDV� OD� DVLJQDFLyQ� GH� ORV� HVWDGRV� GH� ]RQD�� HQ� HO�
RUGHQ�\�IRUPD�VLJXLHQWH��

���&KHTXHR�GH�PRGR�18/2�

/DV�FRQGLFLRQHV�GH�SDVR�D�18/2�VRQ�FXDOHVTXLHUD�GH�ODV�VLJXLHQWHV��

(O� YDORU� GHO� GHVYtR� GHO� LQWHUFDPELR� QHWR� HQWUH� (VSDxD� \� )UDQFLD� �1,')�� HV�
LQYiOLGR��S�H��GHELGR�D�OD�SpUGLGD�GH�DOJXQD�GH�ODV�WHOHPHGLGDV�TXH�IRUPDQ�
HVWH�YDORU��\�HO�6LVWHPD�3HQLQVXODU�QR�HVWi�DLVODGR�GH�)UDQFLD��

(O�YDORU�GH�OD�IUHFXHQFLD�ID���HV�LQYiOLGR��

1R�KD\�FDSDFLGDG�GH� UHJXODFLyQ��HV�GHFLU��QR�H[LVWHQ�]RQDV�FX\R�HVWDGR�VHD�
$&7,92�R�(0(5*(1&,$��

1R�SXHGH�GHWHFWDUVH�FRQ�FHUWH]D�HO�HVWDGR�GH�FRQH[LyQ�FRQ�)UDQFLD��

���&KHTXHR�GH�PRGR�)5(&8(1&,$��

6L�HO�PRGR�QR�HV�18/2��VH�YHULILFD�VL�VH�FXPSOH�DOJXQD�GH�ODV�FRQGLFLRQHV�GH�
SDVR�D�PRGR�)5(&8(1&,$��

6H�KD�GHWHFWDGR�TXH�HO�VLVWHPD�SHQLQVXODU�HVWi�DLVODGR�GH�)UDQFLD��

(O�VLVWHPD�VH�FRPSRUWD�FRPR�VL�HVWXYLHVH�GHVFRQHFWDGR�GH�)UDQFLD��3DUD�HOOR�
VH�GHEHQ�FXPSOLU�ODV�FRQGLFLRQHV�VLJXLHQWHV��

� (O�GHVYtR�GH� IUHFXHQFLD��HV�GHO�PLVPR�VLJQR�TXH�HO�GHVYtR�FRQ�)UDQFLD��
HV�GHFLU� I�ā�1,')�!����

� (O�YDORU�DEVROXWR�GHO�GHVYtR�GH�IUHFXHQFLD�HV�VXSHULRU�D�XQ�XPEUDO�80��HV�
GHFLU� I� !� 80�� 6L� HQ� FLFOR� SUHYLR� OD� 5&3� \D� HVWDED� HQ� PRGR�
)5(&8(1&,$��GLFKR�XPEUDO�VH�YH�GLVPLQXLGR�HQ�XQD�EDQGD�PXHUWD�%0��
HV�GHFLU� I�!�80���%0�>+]@��

���&KHTXHR�GH�PRGR�&21752/�%/2&.�3(1Ë168/$��

/DV�FRQGLFLRQHV�GH�SDVR�D�HVWH�PRGR�VRQ�ODV�VLJXLHQWHV��

/D�PHGLGD�GHO�GHVYtR�GH�LQWHUFDPELR�FRQ�3RUWXJDO�HV�LQYiOLGD��

/D�FRQGLFLyQ�DQWHULRU�SHUPDQHFH�GXUDQWH�XQ� WLHPSR�VXSHULRU�D�XQ�Q~PHUR�GH�
FLFORV�GHWHUPLQDGR�&%/,0��

���&KHTXHR�GH�PRGR�)52=(1��

/DV�FRQGLFLRQHV�GH�SDVR�D�HVWH�PRGR�VRQ�ODV�VLJXLHQWHV��

/D�PHGLGD�GHO�GHVYtR�GH�IUHFXHQFLD�HV�PD\RU�GH�0))�>P+]@��

��/D�5&3�GLVSRQH�GH�YDULDV�PHGLGDV�GH�IUHFXHQFLD�RUGHQDGDV�SRU�SULRULGDG��

��1yWHVH�TXH�HO�GHVYtR�GH�OD�IUHFXHQFLD�VH�FDOFXOD�UHVSHFWR�DO�YDORU�SURJUDPDGR��GLFWDGR�SRU�OD�(1762(�
SDUD�FDGD�SHUtRGR���\�QR�UHVSHFWR�DO�YDORU�QRPLQDO��
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

/D�FRQGLFLyQ�DQWHULRU�SHUPDQHFH�GXUDQWH�XQ� WLHPSR�VXSHULRU�D�XQ�Q~PHUR�GH�
VHJXQGRV�GHWHUPLQDGR�0)7��

���&KHTXHR�GH�PRGR�1250$/��

6L� WUDV� ODV�FRPSUREDFLRQHV�DQWHULRUHV�VH�GHWHUPLQD�TXH�HO�PRGR�DFWXDO�QR�
HV� 18/2�� )5(&8(1&,$�� &21752/� %/2&.� 3(1Ë168/$� R� )52=(1��
HQWRQFHV�VH�GHGXFH�TXH�HO�PRGR�DFWXDO�HV�1250$/��

�����6XVSHQVLyQ�\�DFWLYDFLyQ�GH�OD�5&3�

/D�5&3�SXHGH�VHU�DFWLYDGD�R�VXVSHQGLGD�SRU�HO�RSHUDGRU�D�WUDYpV�GH� OD�SDQWDOOD�SRU�
PHGLR�GH�XQ�SXQWR�VHQVLEOH���

&RPR� VH� LQGLFD� HQ� OD� VHFFLyQ� ����� OD� 5&3� SXHGH� WDPELpQ� VHU� VXVSHQGLGD�
DXWRPiWLFDPHQWH� VL� HO� WLHPSR� GH� IXQFLRQDPLHQWR� HQ�PRGR� 18/2� VXSHUD� XQ� XPEUDO�
172/,0���

7UDQVFXUULGR� XQ� WLHPSR�272/,0� WUDV� OD� VXVSHQVLyQ�� OD� VLWXDFLyQ� GH� ODV� ]RQDV� SDVD�
DXWRPiWLFDPHQWH�D�2))��/D�VLWXDFLyQ�GH�ODV�]RQDV�GHEHUi�VHU�SDVDGD�PDQXDOPHQWH�D�
21�WUDV�OD�DFWLYDFLyQ��

� $OJRULWPR�GH�OD�5&3��

�����5HTXHULPLHQWR�WRWDO�GH�OD�UHJXODFLyQ�SHQLQVXODU�355��

(O�UHTXHULPLHQWR�WRWDO�GH�OD�UHJXODFLyQ�SHQLQVXODU�VH�FDOFXOD�VLHPSUH�FRPR�VLJXH��

VL� � � ��D��

R�ELHQ��

VL � � � ��E��

GRQGH��

)�&1,'5��  � YDORU�ILOWUDGR�GHO�GHVYtR�GHO�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�1,'5��
FRPSHQVDGR�HQ�VX�FDVR��YpDVH�ILOWUR�QR�OLQHDO�HQ�VHFFLyQ������

&1,'5 1,'5�(67,*&&ā3FRUU

(67,*&&� �� HVWDGR� GH� SDUWLFLSDFLyQ� GH� (VSDxD� HQ� ,*&&� �SODWDIRUPD� HXURSHD� GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��WRPDUi�YDORU���HQ�FDVR�GH�QR�SDUWLFLSDU�\���HQ�FDVR�
GH�TXH�(VSDxD�HVWp�SDUWLFLSDQGR�HQ�HO�SURFHVR��

3FRUU�  � 3RWHQFLD�GH�FRUUHFFLyQ�GHO�GHVYtR�UHFLELGD�GH�OD�SODWDIRUPD�HXURSHD�GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�,PEDODQFH�1HWWLQJ��

*�  � IDFWRU�GH�DWHQXDFLyQ�GHO�GHVYtR�GH�]RQD��

1�  � Q~PHUR�GH�]RQDV�GH�OD�5HJXODFLyQ�&RPSDUWLGD�

;L�  � ��VL�HO�HVWDGR�GH�OD�]RQD�L�HV�$&7,92�

� � ��VL�HO�HVWDGR�GH�OD�]RQD�L�QR�HV�$&7,92�

1,'L�  � �GHVYtR�GH�JHQHUDFLyQ�GH�OD�]RQD�L�
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1~P����� /XQHV����GH�GLFLHPEUH�GH����� 6HF��,,,����3iJ��������

'%355�  � EDQGD�PXHUWD�SRU�GHEDMR�GH�OD�FXDO�VH�KDUi�355� ���

(O�FiOFXOR�GH�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�1,'5�VH�UHDOL]D�FRPR�VLJXH��

����

� VL��5&3�HQ�02'2�&21752/�%/2&.�$�5(*8/$5�3(1Ë168/$�
��E�´�

VLHQGR�

1,'5�  � GHVYtR�GHO�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�

1,')�  � GHVYtR�GHO�LQWHUFDPELR�QHWR�GH�(VSDxD�FRQ�)UDQFLD�

1,'3�  � GHVYtR�GHO�LQWHUFDPELR�QHWR�GH�(VSDxD�FRQ�3RUWXJDO��

(O�GHVYtR�GH�LQWHUFDPELR�QHWR�FRQ�)UDQFLD�1,')
���VH�FDOFXOD�FRPR�VLJXH��

����

GRQGH��

16,)��  � LQWHUFDPELR� QHWR� SURJUDPDGR� GH� OD� 3HQtQVXOD� ,EpULFD� FRQ� )UDQFLD�
�SRVLWLYR�HV�XQD�FRPSUD�GH�(VSDxD�D�)UDQFLD���

0�  � Q~PHUR�GH�LQWHUFRQH[LRQHV�HQWUH�(VSDxD�\�)UDQFLD��

3,.��  � LQWHUFDPELR� QHWR� ILOWUDGR� SRU� OD� LQWHUFRQH[LyQ� N� TXH� FUX]D� OD� IURQWHUD�
HQWUH�(VSDxD�\�)UDQFLD���OD�GLUHFFLyQ�SRVLWLYD�HV�GH�)UDQFLD�KDFLD�(VSDxD��

(O�GHVYtR�GHO�LQWHUFDPELR�QHWR�FRQ�3RUWXJDO�1,'3��VH�FDOFXOD�FRPR�VLJXH��

����

GRQGH��

16,3��  � LQWHUFDPELR�QHWR�SURJUDPDGR�HQWUH�(VSDxD�\�3RUWXJDO� �SRVLWLYR�HV�XQD�
FRPSUD�GH�3RUWXJDO�D�(VSDxD���

0�  � Q~PHUR�GH�LQWHUFRQH[LRQHV�HQWUH�(VSDxD�\�3RUWXJDO��

3,.��  � LQWHUFDPELR� QHWR� ILOWUDGR� SRU� OD� LQWHUFRQH[LyQ� N� TXH� FUX]D� OD� IURQWHUD�
HQWUH�(VSDxD�\�3RUWXJDO���OD�GLUHFFLyQ�SRVLWLYD�HV�GH�(VSDxD�KDFLD�3RUWXJDO��

��(O�YDORU�DEVROXWR�GHO�LQWHUFDPELR�QHWR�FRQ�)UDQFLD�1,')�VH�FRPSDUD�FRQ�GRV�OtPLWHV��XQR�PD\RU�TXH�HO�
RWUR��JHQHUDQGR�VHQGDV�DODUPDV��$�VX�YH]��VL�GLFKR�GHVYtR�SHUPDQHFH�SRU�HQFLPD�GH�XQ�WHUFHU�OtPLWH�SRU�
XQ�WLHPSR�VXSHULRU�D�XQ�SHUtRGR�SUHHVWDEOHFLGR��VH�JHQHUD�XQD�DODUPD�DGLFLRQDO��

��(O�YDORU�GHO�IOXMR�GH�SRWHQFLD�SRU�FDGD�LQWHUFRQH[LyQ�FRQ�)UDQFLD�\�3RUWXJDO�VH�GHWHUPLQD�FRPR�HO�PHMRU�
HQWUH�HO�YDORU�GHO�IOXMR�HQ�HO� ODGR�HVSDxRO�\�HO�YDORU�GHO�IOXMR�HQ�HO� ODGR�IUDQFpV�\�SRUWXJXpV�FDPELDGR�GH�
VLJQR��(O� YDORU�VHOHFFLRQDGR�VH� ILOWUD�SRU�PHGLR�GH�XQ� ILOWUR�GH�FRQVWDQWH�GH� WLHPSR�7�SUHYLDPHQWH�D�VX�
XWLOL]DFLyQ�HQ�HO�FiOFXOR�GHO�1,')�\�GHO�1,'3��

VLHQGR� W�HO�WLHPSR�WUDQVFXUULGR�HQWUH�ORV�LQVWDQWHV�W���\�W��

W7

W�W3,3,
�W3,W3, ),/75$'2

),/75$'2),/75$'2
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�����)LOWUDGR�GHO�GHVYtR�GH�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�FRPSHQVDGR�&1,'5��

(O�YDORU�GH� OD�PDJQLWXG�&1,'5�SXHGH�FRQWHQHU�SHUWXUEDFLRQHV��D�PHQXGR�SHTXHxDV��
GH�FDUiFWHU�DOHDWRULR��/D� IXQFLyQ�GH� OD�5&3� LQFOX\H�XQ� ILOWUR�QR� OLQHDO�FX\R�REMHWR�HV�
DSURYHFKDU� OD� YHQWDMD� TXH� VXSRQH�HO� SURFHVDU� OD� HQWUDGD�EiVLFD� R� SULPDULD� �HQ� HVWH�
FDVR�HO�1,'5��GH�XQ�VLVWHPD�GH�FRQWURO�D�WUDYpV�GH�XQD�OyJLFD�GH�ILOWUDGR�GLVHxDGD�SDUD�
HOLPLQDU� DFFLRQHV� GH� FRQWURO� LQQHFHVDULDV� \� VLQ� HIHFWR� SUiFWLFR� \� DOFDQ]DU�� SRU�
DxDGLGXUD��REMHWLYRV�DGLFLRQDOHV� WDOHV�FRPR� OD�PLQLPL]DFLyQ�GH� OD� LQWHJUDO�GHO�GHVYtR�
FRPSHQVDGR�FRQ�)UDQFLD�\�3RUWXJDO��PHMRU�GLFKR�HO�YDORU�GH�1,'5���OR�FXDO�VXSRQH��FRQ�
XQD� EXHQD� DSUR[LPDFLyQ�� OD� PLQLPL]DFLyQ� GHO� GHVYtR� GH� LQWHUFDPELR� LQDGYHUWLGR�� /D�
OyJLFD�GHO�ILOWUR�QR�OLQHDO�UHGXFH�OD�LQWHJUDO�GH�&1,'5�VLQ�XWLOL]DU�FRQWURO�LQWHJUDO���

(O�IXQFLRQDPLHQWR�GHO�ILOWUR�QR�OLQHDO�VH�UHVXPH�FRPR�VLJXH��

)&1,'5� �&1,'5 ���D�

VL�HO�YDORU�DEVROXWR�GH�&1,'5�VXSHUD�HO�XPEUDO�1).��R�VH�LQKLEH�HO�ILOWUDGR�GHO�GHVYtR�
GH�LQWHUFDPELR�FRQ�REMHWR�GH�PDQWHQHU�OD�VHJXULGDG�GHO�VLVWHPD��

8Q�YDORU�GH�&1,'5�JUDQGH�GHEH�VHU�FRUUHJLGR�VLQ�PD\RUHV�FRQVLGHUDFLRQHV��

)&1,'5 ���� � ���E�� FXDQGR�HO� YDORU�DEVROXWR�GHO�DFXPXODGRU�$�HV� LQIHULRU�DO�
XPEUDO�1).���

(O�DFXPXODGRU�$�VH�FDOFXOD�FRPR�HO�~OWLPR�YDORU�GH�&1,'5�PiV�HO�YDORU�GH�OD�LQWHJUDO�
GH�&1,'5��%���PXOWLSOLFDGR�SRU�XQD�JDQDQFLD�1).���8Q�YDORU�SHTXHxR�GH�$�LPSOLFD�TXH�
WDQWR�HO�YDORU�GHO�1,'5�FRPR�HO�YDORU�GH�VX�LQWHJUDO�HV�SHTXHxR��SRU�OR�TXH�QR�SUHFLVD�
DFFLyQ�DOJXQD�GH�FRQWURO��SXGLHQGR�FRQVLGHUDUVH�HO�)&1,'5�QXOR��

)&1,'5� ��� � ���F�� FXDQGR� VLHQGR� HO� YDORU� DEVROXWR� GHO� DFXPXODGRU� $�
VXSHULRU�DO�XPEUDO�1).���HO�VLJQR�GHO�&1,'5�HV�RSXHVWR�DO�VLJQR�GH�VX�LQWHJUDO��

(Q�HVWD�VLWXDFLyQ�HO�SURSLR�&1,'5�WLHQGH�D�UHGXFLU�HO�YDORU�GH�OD�LQWHJUDO��\�QR�VH�HMHUFH�
DFFLyQ�GH�FRQWURO�DOJXQD��IRU]DQGR�HO�YDORU�GH�)&1,'5�D�FHUR��

)1,'5� �&1,'5ā1).� ���G�� FXDQGR�HO�YDORU�DEVROXWR�GHO�DFXPXODGRU�$�HV�VXSHULRU�DO�
XPEUDO�1).��\�HO�VLJQR�GHO�1,'5�FRLQFLGH�FRQ�HO�GH�VX�LQWHJUDO��

/D�LQWHJUDO�GH�&1,'5�WLHQGH�D�FUHFHU��SRU�OR�TXH�VH�SUHFLVD�XQD�DFFLyQ�GH�FRQWURO�TXH�
WLHQGD�D�UHGXFLU�GLFKD�LQWHJUDO��SRU�OR�TXH�DO�YDORU�GH�&1,'5�VH�OH�DSOLFD�XQD�JDQDQFLD�
1).���

�����&iOFXOR�GH�OD�FRQWULEXFLyQ�UHTXHULGD�D�OD�UHJXODFLyQ�&55L��

(O�FiOFXOR�GHO�&55L�GHSHQGH�GH�GLYHUVRV�IDFWRUHV���

PRGR�GH�OD�5&3��

HVWDGR�GH�ODV�]RQDV��

VL�VH�FXPSOHQ�R�QR�ODV�FRQGLFLRQHV�GHO�PRGR�SHUPLVLYR�GH�UHJXODFLyQ�

��(O�DOJRULWPR�GHWHUPLQD�GH�IRUPD�LQGHSHQGLHQWH�HO�YDORU�GH�OD�LQWHJUDO�GH�1,'5�HQ�ODV�KRUDV�SXQWD�\�HQ�ODV�
KRUDV�YDOOH��FRQ�HO�ILQ�GH�FRUUHJLU�HO�HUURU�GH�HQHUJtD�FRUUHVSRQGLHQWH�D�FDGD�WLSR�GH�KRUDV�HQ�VX�SHUtRGR�
FRUUHVSRQGLHQWHV��
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6HJ~Q� OR� DQWHULRU�� HO� YDORU� GHO� &55L� VH� FDOFXOD� GH� ODV� IRUPDV� TXH� VH� GHWDOODQ� D�
FRQWLQXDFLyQ��

��� 3DUD� HO� PRGR� GH� OD� 5&3� 1250$/� R� )5(&8(1&,$�� ORV� &55L� VH� FDOFXODQ�
UHSDUWLHQGR�HO�355�HQWUH� ORV�UHJXODGRUHV�GH�]RQD�TXH�HVWiQ�HQ�VHUYLFLR��HV�GHFLU��
HQWUH�DTXHOORV�FX\R�HVWDGR�QR�HV�2))�QL�,1$&7,92��

6L�HO�HVWDGR�GH�OD�]RQD�HV�$&7,92��

����

6L�HO�HVWDGR�GH�OD�]RQD�HV�(0(5*(1&,$��

�����

(Q�DPERV�FDVRV��.L�HV�HO� IDFWRU�GH�SDUWLFLSDFLyQ�DVLJQDGR�D� OD�]RQD� L��\�FDOFXODGR�
VHJ~Q�VH�GHWDOOD�HQ�OD�VHFFLyQ �����

���(Q� HO�PRGR�1250$/�R�)5(&8(1&,$�GH� OD�5&3�XQD� ]RQD�SXHGH� UHJXODU� HQ�
PRGR�SHUPLVLYR��/DV�FRQGLFLRQHV�TXH�VH�GHEHQ�GDU�SDUD�TXH�HVWR�VH�SURGX]FD�VRQ��

(O�HUURU�GH�FRQWURO�GH�iUHD�GH�OD�]RQD�HV�GH�VLJQR�FRQWUDULR�DO�HUURU�GH�FRQWURO�GH�
iUHD�GH�OD�3HQtQVXOD��

(O�HUURU�GH�iUHD�GH� OD�]RQD�VH�FDOFXOD�VXSRQLHQGR�TXH�HO�&55L�HVWi�GDGR�SRU�
ODV�HFXDFLRQHV�����R������VHJ~Q�VHD�HO�HVWDGR�GH�OD�]RQD��$Vt�SXHV��

3DUD�GHWHUPLQDU�HO�HUURU�GH�FRQWURO�GH�iUHD�GH�FDGD�]RQD��VH�XWLOL]D�HO�YDORU�GHO�
GHVYtR�GH�IUHFXHQFLD� I�GLVSRQLEOH�HQ�HO�UHJXODGRU�PDHVWUR���

(O�HUURU�GH�iUHD�JOREDO�GH�OD�SHQtQVXOD��$&(5��VH�FDOFXOD�FRPR��

�����

(O�YDORU�DEVROXWR�GH�$&(5�VXSHUD�XQ�GHWHUPLQDGR�XPEUDO��

8QD� YH]� LQLFLDGD� OD� UHJXODFLyQ� HQ� PRGR� SHUPLVLYR�� VH� PDQWLHQH� PLHQWUDV� HO�
YDORU� DEVROXWR� GHO� $&(5� VHD� VXSHULRU� DO� XPEUDO� 80$&(� PHQRV� XQD� EDQGD�
PXHUWD�'%$&(��

&XDQGR�VH�FXPSOHQ�DPEDV�FRQGLFLRQHV��OD�DFFLyQ�GH�FRQWURO�GH�OD�]RQD�WHQGHUtD�D�
LQFUHPHQWDU� HO� YDORU� GHO� $&(5� HQ� OXJDU� GH� D� GLVPLQXLUOR�� DXQ� FXDQGR� SDUD� HO�
FRQMXQWR�GH�ODV�]RQDV�OD�DFFLyQ�WRWDO�VHD�FRUUHFWD�\�WLHQGD�D�GLVPLQXLU�GLFKR�HUURU�GH�
iUHD� JOREDO�� &XDQGR� HO� YDORU� GHO� $&(5� HV� JUDQGH�� HVWD� IRUPD� GH� DFWXDU� QR� HV�
DSURSLDGD��SRU�OR�TXH��SDUD�HYLWDUOD��HO�&55L�GH�OD�]RQD�VH�FDOFXOD�FRPR���

����

(VWR�HTXLYDOH�D�DQXODU�HO�$&(L����FRQ�OR�TXH�VH�DQXOD�OD�DFFLyQ�GH�FRQWURO�GXUDQWH�HO�
FLFOR�SDUD�OD�]RQD�L��6XVWLWX\HQGR HQ�ODV�HFXDFLRQHV�DQWHULRUHV��
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���(Q�HO�PRGR�18/2�GH�OD�5&3�ORV�&55L�GH�FDGD�]RQD�VH�PDQWLHQHQ�FRQVWDQWHV�HQ�
HO� ~OWLPR� YDORU� YiOLGR� TXH� WXYLHVH� HQ� HO� PRGR� DQWHULRU�� 6L� HO� PRGR� 18/2� VH�
PDQWLHQH�VXILFLHQWH�WLHPSR�FRPR�SDUD�TXH�OD�5&3�VH�VXVSHQGD�DXWRPiWLFDPHQWH��
ORV�&55L�GHMDUiQ�GH�HQYLDUVH�D�ORV�UHJXODGRUHV�GH�]RQD��

���(Q�HO�PRGR�)52=(1�GH�OD�5&3�WRGDV�ODV�]RQDV�GH�UHJXODFLyQ�HQ�HVWDGR�$FWLYR�
R�(PHUJHQFLD�SDVDQ�D�UHJXODU�HQ�PRGR�SHUPLVLYR���

(Q� HVWH�PRGR� VH�PRGLILFD� HO� YDORU� GH� OD� FRQWULEXFLyQ� UHTXHULGD� D� FDGD� ]RQD�� GH�
IRUPD�TXH�VX�(UURU�GH�&RQWURO�GH�ÈUHD�VHD�LJXDO�D���HQ�FDGD�FLFOR�GH�HMHFXFLyQ��(O�
&55L�GH�FDGD�]RQD�VH�FDOFXOD�FRPR��

����

� 6XSHUYLVLyQ�GH�OD�5HVSXHVWD�GH�XQD�=RQD��

&RQ� HO� ILQ� GH� JDUDQWL]DU� TXH� VH� DOFDQ]DQ� ORV� REMHWLYRV� GH� OD� IXQFLyQ� 5&3�� UHVXOWD�
QHFHVDULR� LQFRUSRUDU�XQD�OyJLFD�TXH�VXSHUYLVH�HO� IXQFLRQDPLHQWR�GH�FDGD�]RQD�\�TXH�
GHWHUPLQH� VL� FDGD�XQD�GH� HOODV� UHVSRQGH� UD]RQDEOHPHQWH� GHQWUR� GH� ODV� FRQGLFLRQHV�
TXH�OD�5HJXODFLyQ�&RPSDUWLGD�DWUDYLHVD�HQ�FDGD�PRPHQWR���

3DUD�HOOR�VH�XWLOL]D�XQD�OyJLFD�GH�FRQWURO�GH�UHVSXHVWD�DO�SULQFLSLR�GH�OD�OyJLFD�JHQHUDO��
SDUD�YHU�VL� OD�PDJQLWXG�GH�HVWRV�YDORUHV�HV�FRQVLVWHQWH�FRQ�HO�&55L�TXH�VH�OHV�HQYLy�
HQ�OD�HMHFXFLyQ�DQWHULRU�GH�OD�5&3��/D�OyJLFD�GH�VXSHUYLVLyQ�GH�UHVSXHVWD�GH�]RQD�HV�
OD� UHVSRQVDEOH� GH� GHWHUPLQDU� VL� XQD� ]RQD� GHWHUPLQDGD� FXPSOH� HO� FULWHULR� GH�
HPHUJHQFLD��(O�HVWDGR�GH�FDGD�]RQD�VH�GHWHUPLQD�SRU�PHGLR�GH�HVWD� OyJLFD�HQ�FDGD�
FLFOR�GH�HMHFXFLyQ�GH�OD�5&3��

����6XSHUYLVLyQ�GH�OD�UHVSXHVWD�SRU�JHQHUDFLyQ�HQ�FRQWURO��

3RWHQFLD�GH�JHQHUDFLyQ�HQ�FRQWURO�GHVHDGD�GH�OD�]RQD�L��

(Q�SULPHU�OXJDU��VH�GHWHUPLQD�OD�SRWHQFLD�GH�JHQHUDFLyQ�HQ�FRQWURO�GHVHDGD�SDUD�TXH�
OD�]RQD�L�DQXOH�VX�HUURU�GH�FRQWURO�GH�iUHD��6H�FDOFXOD�FRPR�OD�SRWHQFLD�GH�JHQHUDFLyQ�
HQ�FRQWURO�3*&��GHO�FLFOR�DQWHULRU�LQFUHPHQWDGD�SRU�HO�HUURU�GH�FRQWURO�GH�iUHD�GH�GLFKR�
FLFOR��

����

VLHQGR��

3*&L�W�����  �� 3*&L��UHFLELGR�GH�OD�]RQD�L�HQ�HO�FLFOR�DQWHULRU��

1,'L�W�����  �� 1,'L�UHFLELGR�GH�OD�]RQD�L�HQ�HO�FLFOR�DQWHULRU��

��(O�YDORU�GH�3*&�VH�UHFLEH�GH�ORV�UHJXODGRUHV�GH�]RQD��\�VH�FDOFXOD�D�VX�YH]�D�SDUWLU�GH�ODV�PHGLGDV�GH�
SRWHQFLD�GH�ORV�JUXSRV�\�GH�ORV�HVWDGRV�GH�UHJXODFLyQ�HQYLDGRV�GHVGH�ODV�]RQDV�GH�UHJXODFLyQ��6H�SXHGH�
HOHJLU�HQWUH�HO�YDORU�WHOHPHGLGR�R�HO�YDORU�FDOFXODGR��$�VX�YH]�H[LVWH�OD�RSFLyQ�GH�TXH��HO�YDORU�HVFRJLGR�VH�
ILOWUH�SUHYLDPHQWH�D�VX�XWLOL]DFLyQ�HQ�HO�DOJRULWPR��
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&55L�W����  �� &55L�HQYLDGR�D�OD�]RQD�L�HQ�HO�FLFOR�DQWHULRU��

IL��W������������������ �� GHVYtR� GH� IUHFXHQFLD� GH� OD� ]RQD� L� HQ� FLFOR� DQWHULRU�� VL� HO�
GHVYtR�GH�IUHFXHQFLD�GH�GLFKD�]RQD�HV�LQYiOLGR�VH�XWLOL]D�HO�
YDORU�GHO�GHVYtR�GHO�FLFOR�DQWHULRU�GHO�UHJXODGRU�PDHVWUR��

5HVSXHVWD�HVSHUDGD�GH�OD�]RQD�L��

/D� UHVSXHVWD� HVSHUDGD� GH� OD� ]RQD� L� GHSHQGH� GH� VL� KD� KDELGR� R� QR� FDPELRV� HQ� HO�
HVWDGR�GH�FRQWURO�GH�ORV�JUXSRV�GH�OD�]RQD�LQFOXLGRV�HQ�HO�FiOFXOR�GHO�3*&L��

� 6LQ�FDPELRV�GH�HVWDGR�GH�FRQWURO�GH�ORV�JUXSRV��

&RQ�HO�YDORU�GH�3*&'L��TXH�FRPR�VH�YH�WLHQH�HQ�FXHQWD�HO�&55L�TXH�VH�OH�HQYLy�
HQ�HO�FLFOR�DQWHULRU��VH�PRGHOD�OD�UHVSXHVWD�HVSHUDGD�GH�FDGD�]RQD�FX\R�HVWDGR�
VHD� $&7,92� R� (0(5*(1&,$�� 3DUD� HOOR� VH� XWLOL]D� XQD� IXQFLyQ� VLPSOHPHQWH�
H[SRQHQFLDO�GH�SULPHU�RUGHQ�GHO�WLSR��

6L�QR�KD�KDELGR�FDPELRV�HQ� ORV�JUXSRV�SDUWLFLSDQWHV�HQ�HO�FiOFXOR�GHO�3*&��VH�
H[SUHVD�GH�OD�IRUPD�VLJXLHQWH��

���D�

VLHQGR��

680�L�W�������� � YDORU� HVSHUDGR� GH� OD� SRWHQFLD� WRWDO� GH� UHJXODFLyQ� GH� OD�
]RQD�SDUD�HO�FLFOR���DFWXDO�GH�FRQWURO�

680�L�W������ � YDORU� HVSHUDGR� GH� OD� SRWHQFLD� WRWDO� GH� UHJXODFLyQ� GH� OD�
]RQD�HQ�HO�FLFOR�DQWHULRU�GH�FRQWURO�

7�L����������������� � FRQVWDQWH�GH�WLHPSR�TXH�VLPXOD�OD�YHORFLGDG�GH�UHVSXHVWD�
GH�OD�]RQD�L�

�L������������������ � FRFLHQWH�HQWUH�HO�WLHPSR�GHO�FLFOR�GH�HMHFXFLyQ�GHO�DOJRULWPR�
\�OD�FRQVWDQWH�GH�WLHPSR�7�L

� &RQ�FDPELRV�GH�HVWDGR�GH�FRQWURO�GH�ORV�JUXSRV��

6L� KD� KDELGR� FDPELRV� HQ� HO� HVWDGR� GH� FRQWURO� GH� ORV� JUXSRV� GH� OD� ]RQD�� OD�
UHVSXHVWD� HVSHUDGD� VH�KDUi� LJXDO� D� OD� SRWHQFLD� DFWXDO�PiV�HO� HUURU� ILOWUDGR� GHO�
FLFOR�DQWHULRU��

���E��

(UURU�GH�UHVSXHVWD�GH�OD�]RQD�L��

3DUD�GHWHUPLQDU�HO�HUURU�GH�UHVSXHVWD�VH�XWLOL]D�OD�VLJXLHQWH�OyJLFD��FRQ�YLVWDV�D�UHGXFLU�
HO�YDORU�GHO�HUURU�DO�PtQLPR��

� 6L�HO�YDORU�GH�3*&L�HV�XQ�YDORU�FRPSUHQGLGR�HQWUH�HO�YDORU�GH�680�L�\�HO�YDORU�GH�
3*&'L��

���D�
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� 6L�HO�YDORU�GH�3*&L�HV�PiV�SUy[LPR�D�680�L�TXH�D�3*&'L��

���E�
� 6L�HO�YDORU�GH�3*&L�HV�PiV�SUy[LPR�D�3*&'L�TXH�D�680�L��

���F�

(UURU�GH�VHJXLPLHQWR�UHWDUGDGR�GH�OD�]RQD�L��

(O�HUURU�GH�UHVSXHVWD�GH�OD�]RQD�UHVXOWDQWH�VH�SDVD�D�WUDYpV�GH�XQ�ILOWUR�GH�UHWDUGR��\�
VH�OLPLWD��GH�OD�IRUPD��

TXH�H[SUHVDGR�GH�IRUPD�GLVFUHWD��

VL
���D�

VL

���E�

VLHQGR��

680L�W��  � HUURU� GH� VHJXLPLHQWR� UHWDUGDGR� GH� OD� ]RQD� SDUD� HO� FLFOR�
DFWXDO�GH�FRQWURO�

680L�W����  � HUURU� GH� VHJXLPLHQWR� UHWDUGDGR� GH� OD� ]RQD� HQ� HO� FLFOR�
DQWHULRU�GH�FRQWURO�

7�L�  � FRQVWDQWH�GH�WLHPSR�GH�UHWDUGR�GHO�HUURU�GH�UHVSXHVWD�GH�
OD�]RQD�L�

�L����������������� � FRFLHQWH� HQWUH� HO� WLHPSR� GHO� FLFOR� GH� HMHFXFLyQ� GHO�
DOJRULWPR�\�OD���FRQVWDQWH�GH�WLHPSR�7�L�

.������������������� � FRQVWDQWH� TXH� OLPLWD� HO� YDORU� GHO� HUURU� GH� UHVSXHVWD�
UHWDUGDGR�GH�OD�]RQD�L

$7L�  � XPEUDO�GH�PDOD�UHVSXHVWD�GH�OD�]RQD�L�

(O�YDORU�DEVROXWR�GHO�HUURU� UHWDUGDGR�680L�HVWi�SRU� OR� WDQWR� OLPLWDGR�D�.�� YHFHV�$7L��
FRQ�HO�ILQ�GH�HYLWDU�TXH�FUH]FD�GH�IRUPD�LQGHILQLGD��

(O�XVR�GH�HVWH�ILOWUR�GH�UHWDUGR�SHUPLWH�TXH�XQ�HUURU�GH�VHJXLPLHQWR�SHUVLVWD�GXUDQWH�XQ�
WLHPSR� DMXVWDEOH�� TXH� GHSHQGH� GH� OD� PDJQLWXG� GHO� HUURU�� DQWHV� GH� TXH� DOFDQFH� HO�
XPEUDO� GH� PDOD� UHVSXHVWD� $7L� SDUD� OD� ]RQD�� /D� FRQVWDQWH� GH� WLHPSR� 7�L� \� ORV�
SDUiPHWURV� LQYROXFUDGRV� HQ� OD� GHWHUPLQDFLyQ� GHO� XPEUDO� GH� PDOD� UHVSXHVWD�� GHEHQ�
DMXVWDUVH�HQ�IXQFLyQ�GH�ORV�FULWHULRV�GH�EXHQD�UHJXODFLyQ�TXH�VH�HVWDEOH]FDQ��
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&iOFXOR�GHO�XPEUDO�GH�PDOD�UHVSXHVWD�GH�OD�]RQD�L��

(O� XPEUDO� GH�PDOD� UHVSXHVWD� GH� OD� ]RQD�$7L� VH� XWLOL]D� SDUD� FRPSDUDUOR� FRQ� HO� YDORU�
DEVROXWR�GHO�HUURU�UHWDUGDGR�680L��WDO�\�FRPR�VH�GHWDOOD�HQ�OD�VHFFLyQ������(O�YDORU�GH�
GLFKR�XPEUDO�VH�FDOFXOD�FRPR��

VL�� ���D�

VL� ���E�

VLHQGR��

5(6183�  � UHVHUYD�QRPLQDO�D�VXELU�GH�OD�5&3�HQ�OD�KRUD�HQ�FXUVR�

5(61':�  � UHVHUYD�QRPLQDO�D�EDMDU�GH�OD�5&3�HQ�OD�KRUD�HQ�FXUVR�

&7%&$3L�������� � FDSDFLGDG�QRPLQDO� GH� FRQWULEXFLyQ�D� OD� UHJXODFLyQ� GH� OD�
]RQD�L�HQ�OD�KRUD�HQ�FXUVR�

.��  � FRQVWDQWH�SDUD�HO�FiOFXOR�GH�$7L��

.��  � FRQVWDQWH�TXH�OLPLWD�HO�YDORU�PtQLPR�GH�$7L�

3DUD�XQD�GHVFULSFLyQ�GHWDOODGD�GHO�VLJQLILFDGR�GH�5(6183��5(61':�\�GH�&7%&$3L

YpDVH�OD�VHFFLyQ������

,QLFLDOL]DFLyQ� GHO� HUURU� GH� VHJXLPLHQWR� UHWDUGDGR� GH� OD� ]RQD� L� HQ� HO� SDVR� GH�
(0(5*(1&,$�D�$&7,92��

(O�YDORU�GHO�HUURU�UHWDUGDGR�680L�GHEH�LQLFLDOL]DUVH�VL� OD�]RQD�HQWUD�R�VDOH�GHO�HVWDGR�
(0(5*(1&,$��WDO�\�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ��

����

VLHQGR��

13.��  � FRQVWDQWH�SDUD�OD�LQLFLDOL]DFLyQ�GHO�HUURU�UHWDUGDGR�

$7L�  � XPEUDO�GH�PDOD�UHVSXHVWD�GH�OD�]RQD�L�

�  �� VLJQR�GH�HUURU�GH�UHWDUGR�HQ�HO�FLFOR�DQWHULRU�

'H� HVWD� IRUPD� VL� HO� HUURU� (55L� VLJXH� DXPHQWDQGR� OD� QXHYD� FRQGLFLyQ� GH� PDOD�
UHVSXHVWD�VH�GHWHFWD�LQPHGLDWDPHQWH�HQ�HO�FLFOR�VLJXLHQWH��PLHQWUDV�TXH�VL�GLVPLQX\H�
QR�GD�OXJDU�D�QXHYD�GHWHFFLyQ��

,QLFLDOL]DFLyQ�GH�ODV�YDULDEOHV�GH�VHJXLPLHQWR�GH�UHVSXHVWD�GH�OD�]RQD�L�HQ�HO�SDVR�GH�
2))�R�,1$&7,92�D�(0(5*(1&,$��

/D� VDOLGD� GHO� HVWDGR�2))� R� ,1$&7,92� GH� XQD� ]RQD� VLHPSUH� VH� SURGXFH� DO� HVWDGR�
(0(5*(1&,$��WDO�\�FRPR�VH�GHVFULEH�HQ�OD�VHFFLyQ����/DV�YDULDEOHV�GH�VHJXLPLHQWR�
GH�UHVSXHVWD�VH�LQLFLDOL]DQ�FRQIRUPH�D�OR�H[SXHVWR�D�FRQWLQXDFLyQ��

3*&'L�� (O�YDORU�GH� OD�SRWHQFLD�GH�JHQHUDFLyQ�HQ�FRQWURO�GHVHDGD�GH� OD�
]RQD�L�VH�GHWHUPLQD�VHJ~Q�OD�HFXDFLyQ�������HVWLPDQGR�PHGLDQWH�
ODV� HFXDFLRQHV� ����� ����� \� ����� HO� YDORU� GH� &55L� TXH� OD� ]RQD�
KXELHVH�WHQLGR�GXUDQWH�HO�FLFOR�DQWHULRU��LQFOX\H�OD�FRQVLGHUDFLyQ�
GH�UHJXODFLyQ�HQ�PRGR�SHUPLVLYR���
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680�L�� (O� YDORU� GH� OD� UHVSXHVWD� HVSHUDGD� GH� OD� ]RQD� L� VH� LQLFLDOL]D� DO�
YDORU�GH�3*&'L��

(55L�� (O�HUURU�GH�OD�UHVSXHVWD�GH�OD�]RQD�L��VH�KDFH��

����

680L�� (O� HUURU� UHWDUGDGR� GH� OD� UHVSXHVWD� GH� OD� ]RQD� L� VH� LJXDOD� DO�
XPEUDO�GH�PDOD�UHVSXHVWD�$7L�FRQ�HO�PLVPR�VLJQR�TXH�(55L��

����&iOFXOR�GH�ORV�IDFWRUHV�GH�FRUUHFFLyQ��SDVR�DO�HVWDGR�(0(5*(1&,$�

&RQGLFLyQ�GH�PDOD�UHVSXHVWD�

/D�SDUWLFLSDFLyQ�GH�FDGD�]RQD�L�HQ�OD�UHJXODFLyQ�VH�GHILQH�HQ�FDGD�KRUD�SRU�PHGLR�GH�
OD� FDSDFLGDG�QRPLQDO� GH�FRQWULEXFLyQ�D� OD� UHJXODFLyQ�GH� OD� ]RQD�&7%&$3L�� FRPR�VH�
H[SOLFD� HQ� OD� VHFFLyQ� ����� (O� DOJRULWPR� UHDOL]D� XQ� VHJXLPLHQWR� GH� OD� UHVSXHVWD� GH� OD�
]RQD� L�GHWHUPLQDQGR�HO�HUURU�UHWDUGDGR�GH�UHVSXHVWD�680L�� WDO�\�FRPR�VH�KD�GHVFULWR�
HQ�OD�VHFFLyQ�������

(VWDQGR�OD�]RQD�HQ�HVWDGR�$&7,92��VX�UHVSXHVWD�QR�HV�OD�DGHFXDGD�VL�VH�FXPSOH�OD�
FRQGLFLyQ�GH�PDOD�UHVSXHVWD���

����

'HWHFFLyQ�GH�PDOD�UHVSXHVWD�SRU�H[FHVR�R�SRU�GHIHFWR�

/D�PDOD�UHVSXHVWD�HV�SRU�H[FHVR�VL�OD�GLIHUHQFLD�HQWUH�OD�JHQHUDFLyQ�GHVHDGD�3*&'L�\�
OD�JHQHUDFLyQ�HQ�FRQWURO�3*&L�HV�GH�VHQWLGR�FRQWUDULR�DO�355��

'DGR�TXH�HO�VLJQR�GH�OD�GLIHUHQFLD��3*&'L���3*&L��HV�KDELWXDOPHQWH�HO�PLVPR�TXH�HO�
GHO�HUURU�(55L��y�TXH�HO�GHO�HUURU�UHWDUGDGR�680L��OD�FRQGLFLyQ�GH�UHVSXHVWD�SRU�H[FHVR�
SXHGH�H[SUHVDUVH�FRPR��

$KRUD�ELHQ��HQ�FRQGLFLRQHV�QRUPDOHV�RFXUUH�TXH�HO�355�HV�SHTXHxR�\�SXHGH�RVFLODU�
DOUHGHGRU� GHO� YDORU� QXOR�� (VWR� SXHGH� GDU� OXJDU� D� TXH� XQD�PDOD� UHVSXHVWD� HQ� HVWDV�
VLWXDFLRQHV� VH� GHWHFWH� DOWHUQDWLYDPHQWH� FRPR� SRU� GHIHFWR� R� SRU� H[FHVR� GHELGR� DO�
FDPELR� GH� VLJQR� GHO� 355�� LPSLGLHQGR� HQ� ~OWLPR� WpUPLQR� HO� SDVR� GH� OD� ]RQD� D�
(0(5*(1&,$��3DUD�HYLWDU�HVWD�VLWXDFLyQ�VH�GHILQH�XQD�EDQGD�PXHUWD�.'�TXH�SHUPLWH�
FDOFXODU�OD�YDULDEOH�/355��OD�FXDO�VH�GHWHUPLQD�FRPR�VH�LQGLFD�D�FRQWLQXDFLyQ��

���D� VL�

R�VL�� �\�DGHPiV��

���E� �VL�VLHQGR�� ��VH�FXPSOH��

/D�FRQGLFLyQ�GH�PDOD�UHVSXHVWD�SRU�H[FHVR�VH�LGHQWLILFD�SRU�WDQWR�VL�HO�HUURU�UHWDUGDGR�
680L�HV�GH�VLJQR�FRQWUDULR�DO�/355��HV�GHFLU��VL�VH�FXPSOH�OD�GHVLJXDOGDG��

����
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&iOFXOR�GHO�IDFWRU�GH�FRUUHFFLyQ�GH�OD�]RQD�L�

(Q� OD� VLWXDFLyQ� GH� PDOD� UHVSXHVWD� GH� OD� ]RQD� L�� VH� GHEH� SURFHGHU� D� DMXVWDU� OD�
SDUWLFLSDFLyQ�GH�GLFKD�]RQD�HQ� OD�UHJXODFLyQ�SRU�PHGLR�GH�IDFWRUHV�GH�FRUUHFFLyQ��GH�
WDO�PDQHUD�TXH�OD�UHVSXHVWD�GHVHDGD�VH�DSUR[LPH�D�OD�UHVSXHVWD�UHDO�GH�OD�]RQD��(VWR�
VH�FRQVLJXH�PRGLILFDQGR�SRU�PHGLR�GH�ORV�WpUPLQRV� ��\� ��ORV�IDFWRUHV�GH�FRUUHFFLyQ�
GH�]RQD��FX\R�YDORU�QRPLQDO�HV�OD�XQLGDG��&25)75L �����

� 0DOD�UHVSXHVWD�SRU�H[FHVR��6L�HO�HVWDGR�GH� OD�]RQD� L�HV�$&7,92��\�FXPSOH� ODV�
FRQGLFLRQHV�GH�PDOD�UHVSXHVWD�SRU�H[FHVR������\�������GLFKD�VLWXDFLyQ�VH�UHFWLILFD�
LQFUHPHQWDQGR�HO�IDFWRU�GH�FRUUHFFLyQ�GH�OD�]RQD�L��

���D� VL��&25)75L����

���E���VL���� �&25)75L ��

&25)75L� �� ���F� VL��&25)75L�!����HQ�HVWH�FDVR�
HO� HVWDGR� GH� OD� ]RQD� L� SDVD� D�
(0(5*(1&,$�

� 0DOD� UHVSXHVWD� SRU� GHIHFWR�� 6L� HO� HVWDGR� GH� OD� ]RQD� L� HV� $&7,92�� FXPSOH� OD�
FRQGLFLyQ�GH�PDOD� UHVSXHVWD� ������ SHUR�QR� OD�GH� UHVSXHVWD�SRU�H[FHVR� ������ OD�
VLWXDFLyQ�VH�FRUULJH�GLVPLQX\HQGR�HO�IDFWRU�GH�FRUUHFFLyQ�GH�OD�]RQD�L��

���D� VL��&25)75L�!��

���E� VL��&25)75L ��

&25)75L� �� � ���F� �VL�� ��HQ�

HVWH�FDVR�HO�HVWDGR�GH�OD�]RQD�L�
SDVD�D�(0(5*(1&,$�

� 5HWRUQR�D�OD�EXHQD�UHVSXHVWD��6L�HO�HVWDGR�GH�OD�]RQD�L�HV�(0(5*(1&,$��\�HO�
YDORU�DEVROXWR�GHO�HUURU�UHWDUGDGR�HV�LQIHULRU�DO�XPEUDO�GH�PDOD�UHVSXHVWD�PHQRV�
XQD�EDQGD�PXHUWD�$7'%��OD�]RQD�UHWRUQD�D�HVWDGR�$&7,92��

������VL�� ��HO�HVWDGR�GH�OD�]RQD�L�
SDVD�D�$&7,92�

/D�LQLFLDOL]DFLyQ�GHO�HUURU�UHWDUGDGR�VH�KDFH�VHJ~Q�OD�HFXDFLyQ��

����

'HEH� KDFHUVH� QRWDU� TXH� HO� KHFKR� GH� TXH� HQ� XQ� PRPHQWR� GDGR� HO� IDFWRU� GH�
FRUUHFFLyQ�QR�VHD�OD�XQLGDG�QR�SUHVXSRQH�QHFHVDULDPHQWH�XQD�IDOWD�GH�UHVHUYD�
HQ�GLFKD�]RQD��(VWH�KHFKR�SXHGH�VHU�GHELGR�VLPSOHPHQWH�D�TXH�OD�UHVSXHVWD�GH�
XQD�]RQD�VHD�VHQVLEOHPHQWH�GLVWLQWD�TXH� OD�HVSHUDGD��(O�DMXVWH�GH� ORV� IDFWRUHV�
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GH� FRUUHFFLyQ� MXHJD� HQ� HVWH� FDVR� XQ� SDSHO� FRUUHFWRU� TXH� GHEH� SURSRUFLRQDU�
HVWDELOLGDG�DO�VLVWHPD��H[LJLHQGR�XQD�FRQWULEXFLyQ� WUDQVLWRULD�PD\RU�GH�DTXHOODV�
]RQDV� TXH� VH� UHYHODQ� FDSDFHV� GH� VXPLQLVWUDUOD�� 'H� WRGDV� IRUPDV�� XQD� YH]�
SDVDGR�HO�WUDQVLWRULR��ORV�IDFWRUHV�GH�FRUUHFFLyQ�GHEHQ�YROYHU�D�WRPDU�ORV�YDORUHV�
UHSUHVHQWDWLYRV�GH�OD�FRQWULEXFLyQ�HQ�UHVHUYD�GH�ODV�]RQDV�SRU�OR�TXH�~QLFDPHQWH�
OD�UHGXFFLyQ�SURORQJDGD�GH�GLFKRV�IDFWRUHV�VHUi�LQGLFDWLYD�GH�HVWD�FRQGLFLyQ���

(Q�UHVXPHQ��/RV� IDFWRUHV�GH�FRUUHFFLyQ�VRQ�VLHPSUH�Q~PHURV�UHDOHV�SRVLWLYRV��
/D�OyJLFD�GH�FRQWURO�GH�UHVSXHVWD�PRGLILFD�HVWRV�YDORUHV�HQ�OD�IRUPD�TXH�VH�KD�
LQGLFDGR� DQWHULRUPHQWH� FXDQGR� VH� GHWHFWD� PDOD� UHVSXHVWD�� GLVPLQX\pQGRORV� R�
DXPHQWiQGRORV��

����&iOFXOR�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ��

&DSDFLGDG�QRPLQDO�GH�FRQWULEXFLyQ�D�OD�UHJXODFLyQ�GH�OD�]RQD�L�&7%&$3L

/D�GLVWULEXFLyQ�HQWUH�ODV�]RQDV�GH�UHJXODFLyQ�GH�OD�UHVHUYD�GHO�SRRO�D�VXELU��5(6183��
\�D�EDMDU� �5(61':��HV�FRQVHFXHQFLD�GHO�SURFHVR�RIHUWDV�GH� UHJXODFLyQ�VHFXQGDULD��
8QD� YH]� FRQRFLGDV� GLFKDV� RIHUWDV� VH� GHWHUPLQDQ� ODV� FDSDFLGDGHV� QRPLQDOHV� GH�
FRQWULEXFLyQ� GH� GLFKDV� ]RQDV� D� OD� 5&3� HQ� S�X�� SDUD� OD� KRUD� HQ� FXHVWLyQ� VHJ~Q� OD�
VLJXLHQWH�H[SUHVLyQ��

����

VLHQGR��

&7%&$3L����� � FDSDFLGDG� QRPLQDO� GH� FRQWULEXFLyQ� D� OD� UHJXODFLyQ� GH� OD�
]RQD�L�HQ�OD�KRUD�HQ�FXUVR��

5(683L������� � UHVHUYD�QRPLQDO�D�VXELU�GH�OD�]RQD�L�HQ�OD�KRUD�HQ�FXUVR��

5(6':L������ � UHVHUYD�QRPLQDO�D�EDMDU�GH�OD�]RQD�L�HQ�OD�KRUD�HQ�FXUVR��

5(6183������ � UHVHUYD�QRPLQDO�D�VXELU�GH�OD�5&3�HQ�OD�KRUD�HQ�FXUVR��

5(61':���� � UHVHUYD�QRPLQDO�D�EDMDU�GH�OD�5&3�HQ�OD�KRUD�HQ�FXUVR��

'DGR�TXH�OD�VXPD�GH�UHVHUYDV�GH�FDGD�]RQD�HV�LJXDO�D�OD�UHVHUYD�WRWDO�GH�OD�5&3�VH�
FXPSOH��

����

VLHQGR��

1�  � � Q~PHUR�WRWDO�GH�]RQDV�GH�OD�5&3��

(O� SURFHVR� GH� GHWHUPLQDFLyQ� GH� ORV� YDORUHV� 5(6183�� 5(6':1� \� &7%&$3L� HV�
H[WHUQR�DO�DOJRULWPR��6H�WUDWD�SRU�WDQWR�GH�GDWRV�GH�HQWUDGD�D�OD�5&3��TXH�VH�FDUJDQ�
ELHQ�GH�IRUPD�DXWRPiWLFD��R�ELHQ�PDQXDOPHQWH�SRU�HO�RSHUDGRU��(Q�FXDOTXLHU�FDVR�OD�
5&3�YHULILFD�TXH�VH�FXPSOH�OD�FRQGLFLyQ�GHILQLGD�HQ�OD�HFXDFLyQ�DQWHULRU�������

)DFWRU�GH�SDUWLFLSDFLyQ�HQ�OD�UHJXODFLyQ�GH�OD�]RQD�L��.L��

/D� 5&3� UHSDUWH� HO� UHTXHULPLHQWR� WRWDO� GH� OD� UHJXODFLyQ� SHQLQVXODU� �355�� HQWUH� ODV�
]RQDV� TXH� SDUWLFLSDQ� HQ� OD� UHJXODFLyQ� �DTXHOODV� FX\R� HVWDGR� HV� $&7,92� R�
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(0(5*(1&,$��DWHQGLHQGR�D�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�HQ�OD�UHJXODFLyQ��VHJ~Q�VH�
GHILQH�HQ�ODV�HFXDFLRQHV�����\�������/RV�IDFWRUHV�GH�SDUWLFLSDFLyQ�QR�QRUPDOL]DGRV�VH�
GHWHUPLQDQ�HQ�S�X��FRPR��

����

VLHQGR��

.¶L�  � IDFWRU�GH�SDUWLFLSDFLyQ�QR�QRUPDOL]DGR��

&7%&$3L��  � FDSDFLGDG�QRPLQDO�GH�FRQWULEXFLyQ�D�OD�UHJXODFLyQ��HV�XQ�
GDWR�GH�HQWUDGD�SURSLR�GH�FDGD�]RQD�\�GH�FDGD�KRUD��

&25)75L�  � IDFWRU�GH�FRUUHFFLyQ�GH�OD�]RQD�L��HV�FDOFXODGR�HQ�IXQFLyQ�
GH� OD� UHVSXHVWD� GH� OD� ]RQD� WDO� \� FRPR� VH� GHVFULEH� HQ� OD�
VHFFLyQ������

/RV� IDFWRUHV� GH� SDUWLFLSDFLyQ� VH� QRUPDOL]DQ� SDUD� VX� XWLOL]DFLyQ� HQ� HO� DOJRULWPR�GH� OD�
5&3�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�SULQFLSLRV��

� /D�VXPD�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�GH�ODV�]RQDV�HQ�HVWDGR�$&7,92�GHEH�
VHU����VLHPSUH�TXH�DGHPiV�HVWpQ�UHVSRQGLHQGR�FRUUHFWDPHQWH���

� /D�VXPD�WRWDO�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�GH�WRGDV�ODV�]RQDV�FRQ�FDSDFLGDG�
GH� UHJXODFLyQ� �$&7,92� R� (0(5*(1&,$�� QR� GHEH� VXSHUDU� XQ� YDORU� Pi[LPR�
.0$;��

3DUD� QRUPDOL]DU� ORV� IDFWRUHV� GH� SDUWLFLSDFLyQ� VH� GHWHUPLQD� HO� WpUPLQR� %(7$��
FRUUHVSRQGLHQWH� D� OD� VXPD� GH� ORV� IDFWRUHV� GH� SDUWLFLSDFLyQ� QR� QRUPDOL]DGRV� GH� ODV�
]RQDV�HV�HVWDGR�$&7,92��

����

VLHQGR��

1� �Q~PHUR�GH�]RQDV�HQ�HVWDGR�$&7,92�

/RV� IDFWRUHV� GH� SDUWLFLSDFLyQ� QRUPDOL]DGRV� VH� FDOFXODQ� SRU� OR� WDQWR� FRQIRUPH� D� OD�
HFXDFLyQ��

����

1yWHVH�TXH�VL�ODV�]RQDV�HQ�HVWDGR�$&7,92�UHVSRQGHQ�FRUUHFWDPHQWH��HV�GHFLU��WRGRV�
VXV�&25)75L�VRQ����\�VXVWLWX\HQGR�OD�HFXDFLyQ������HQ������TXHGD��

VLHQGR��

1� �Q~PHUR�GH�]RQDV�HQ�HVWDGR�$&7,92�

6H�YHULILFD�SRU�OR�WDQWR�TXH�ORV�IDFWRUHV�QRUPDOL]DGRV�GH�ODV�]RQDV�HQ�HVWDGR�$&7,92�
VXPDQ����
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3RU�HO�FRQWUDULR��SDUD�ODV�]RQDV�HQ�HVWDGR�(0(5*(1&,$��GRQGH�HO�YDORU�GH�&25)75L�
HV����OD�HFXDFLyQ������TXHGD�FRPR��

6H� FRPSUXHED� SRU� OR� WDQWR� TXH� OD� H[LVWHQFLD� GH� ]RQDV� HQ� HVWDGR� (0(5*(1&,$�
SURYRFDQ�TXH�OD�VXPD�WRWDO�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�QRUPDOL]DGRV�VHD�VXSHULRU�
D� OD�XQLGDG��3DUD�HYLWDU�XQ�H[FHVR�GH� UHJXODFLyQ��VL� OD�VXPD� WRWDO�GH� ORV� IDFWRUHV�GH�
SDUWLFLSDFLyQ� IXHVH� VXSHULRU� D� .0$;�� ORV� IDFWRUHV� GH� SDUWLFLSDFLyQ� GH� ODV� ]RQDV� HQ�
(0(5*(1&,$�VH�GHWHUPLQDUtDQ�FRPR��

����

VLHQGR��

./,0,7$'2L�  � IDFWRU�GH�SDUWLFLSDFLyQ�QRUPDOL]DGR�OLPLWDGR�GH�OD�]RQD�L��

.L  � IDFWRU�GH�SDUWLFLSDFLyQ�VLQ�OLPLWDU�GH�OD�]RQD�L��

.M  � IDFWRUHV�GH�SDUWLFLSDFLyQ�GH�ODV�]RQDV�HQ�HVWDGR�$&7,92��

1�  � Q~PHUR�GH�]RQDV�HQ�HVWDGR�$&7,92��

.N  � IDFWRUHV� GH� SDUWLFLSDFLyQ� VLQ� OLPLWDU� GH� ODV� ]RQDV� HQ�
HVWDGR�(0(5*(1&,$��

(Q�UHVXPHQ��ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�QRUPDOL]DGRV�UHIOHMDQ�OD�IUDFFLyQ�UHDO�HQ�S�X��
GH� OD�FDSDFLGDG�GH�FRQWULEXFLyQ�QRPLQDO�TXH� OD�]RQD�HVWi�SRQLHQGR�HIHFWLYDPHQWH�D�
GLVSRVLFLyQ�GH�OD�5HJXODFLyQ�&RPSDUWLGD��

� (QWUDGDV�\�6DOLGDV�D�OD�5&3��

����(QWUDGDV�� �

/RV�VLJXLHQWHV�YDORUHV�GHEHQ�VHU�LQWURGXFLGRV�SRU�HO�RSHUDGRU�D�WUDYpV�GH�SDQWDOOD��

6LWXDFLyQ�GH�FDGD�]RQD��21���2))���2))�5((��358(%$6����

6LWXDFLyQ�GH�³HQ�DQWHQD�KDFLD�)UDQFLD´�GH�FDGD�XQD�GH�ODV�OtQHDV��

/RV� VLJXLHQWHV� YDORUHV� VH� FDUJDQ� GH� IRUPD� DXWRPiWLFD�� DXQTXH� SXHGHQ� VHU�
LQWURGXFLGRV�SRU�HO�RSHUDGRU�D�WUDYpV�GH�SDQWDOOD��

&DSDFLGDG� GH� FRQWULEXFLyQ� QRPLQDO� &7%&$3�� HQ� S�X��� SDUD� FDGD� ]RQD� \� SDUD�
FDGD�KRUD��

3URJUDPD�GH�JHQHUDFLyQ�16,�SDUD�FDGD�]RQD�\�SDUD�FDGD�KRUD���

3URJUDPDV�GH�LQWHUFDPELR�LQWHUQDFLRQDO�16,�)��16,�3�\�16,�0�SDUD�FDGD�KRUD��

5HVHUYD�QRPLQDO�D�VXELU�WRWDO�DVLJQDGD�D�OD�5&3�SDUD�FDGD�KRUD�5(6183��

5HVHUYD�QRPLQDO�D�EDMDU�WRWDO�DVLJQDGD�D�OD�5&3�SDUD�FDGD�KRUD�5(61':��

�� 3URJUDPD� GH� JHQHUDFLyQ� GLVSRQLEOH� HQ� 6,26�� 6H� FRPSDUD� FRQ� HO� HQYLDGR� SRU� HO� UHJXODGRU� GH� ]RQD��
SXGLHQGR�SDVDU�pVWD�D�,1$&7,92�WDO�\�FRPR�VH�GHVFULEH�HQ�OD�VHFFLyQ����
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6RQ�FRQVWDQWHV�GHO�DOJRULWPR�PRGLILFDEOHV�SRU�SDQWDOOD��

&RQVWDQWH�GH�WLHPSR�7�,�GH�UHVSXHVWD�SDUD�FDGD�]RQD��

&RQVWDQWH�³%LDV´�%�GH�IUHFXHQFLD�GH�OD�5&3��

/tPLWHV� GH� DODUPD� HQ� HVWDV� LQWHUFRQH[LRQHV� \� VXV� FRUUHVSRQGLHQWHV� EDQGDV�
PXHUWDV��

&RUUHFFLyQ�DO�HUURU�GH�iUHD�SRU�SRWHQFLD�H[FHVLYD�HQ�OD�LQWHUFRQH[LyQ��

/RV�VLJXLHQWHV�SDUiPHWURV�VRQ�PRGLILFDEOHV�D� WUDYpV�GH�SDQWDOOD��SHUR� UHTXLULHQGR� OD�
LQWHUYHQFLyQ�GH�SHUVRQDO�HVSHFLDOL]DGR��

,QFUHPHQWR�\�GHFUHPHQWR�GH�ORV�IDFWRUHV�GH�FRUUHFFLyQ� ��\� ����

3DUiPHWURV� SDUD� UHDOL]DU� HO� FiOFXOR� HO� XPEUDO� GH� DODUPD� SDUD� HO� FRQWURO� GH�
UHVSXHVWD�GH�FDGD�]RQD�$7/,0��.���.��\�.����

3DUiPHWURV� XWLOL]DGRV� HQ� OD� OyJLFD�GH� FRQWURO� GH� UHVSXHVWD� SDUD� HO� DMXVWH� GH� ORV�
IDFWRUHV�GH�FRUUHFFLyQ�\�GHWHFFLyQ�GH�PDOD�UHVSXHVWD��FRQVWDQWH�SDUD�HO�ILOWUDGR�
GHO�HUURU�7�L��XPEUDO�SDUD�HO�FiOFXOR�GHO�/355�.'355��HWF����

3DUiPHWURV�XWLOL]DGRV�HQ�HO�ILOWUR�QR�OLQHDO�GH�1,'5��1).���1).���1).��\�1).�����

8PEUDOHV� \� EDQGDV�PXHUWDV� XWLOL]DGRV� HQ� ODV� GLIHUHQWHV� IDVHV� GH� OD� OyJLFD� �80��
%0��80$&(��'%$&(��HWF����

/RV�VLJXLHQWHV�YDORUHV�VH�WRPDQ�GH�OD�EDVH�GH�GDWRV�GH�WLHPSR�UHDO��6&$'$���

(VWDGR�GH�DFWLYDFLyQ�GHO�$*&�GH�FDGD�]RQD��

1,'�GH�FDGD�]RQD��VHxDO�ILOWUDGD�D�XQ�YDORU�TXH�QR�VXSHUH�1,'/,0��

16,�GH�FDGD�]RQD��

3*&�GH�FDGD�]RQD��

/,0683�\�/,0,1)�GH�FDGD�]RQD��

(VWDGR� GH� ORV� LQWHUUXSWRUHV� GH� ODV� LQWHUFRQH[LRQHV� FRQ� )UDQFLD�� 3RUWXJDO� \�
0DUUXHFRV���

3RWHQFLD�GH�ODV�LQWHUFRQH[LRQHV�FRQ�)UDQFLD��3RUWXJDO�\�0DUUXHFRV����

(VWDGR�GH�FRQWURO�GH�ORV�JUXSRV�FRQ�SRVLELOLGDG�GH�UHJXODU��

3RWHQFLD�LQGLYLGXDO�JHQHUDGD�SRU�HVWRV�JUXSRV��

����6DOLGDV��

/D�VDOLGD�SULPDULD�GH�OD�5&3�OD�FRQVWLWX\HQ��

(O�UHTXLVLWR�GH�FRQWULEXFLyQ�D�OD�UHJXODFLyQ��&55��SDUD�FDGD�]RQD���

/RV�IDFWRUHV�GH�SDUWLFLSDFLyQ�QRUPDOL]DGRV��.L��GH�FDGD�]RQD��

��/RV�HVWDGRV�LQFRUUHFWRV�KDQ�GH�VHU�VXVWLWXLGRV�GH�IRUPD�PDQXDO�SRU�HO�RSHUDGRU��

���/DV�PHGLGDV�GH�ODV�LQWHUFRQH[LRQHV�LQFRUUHFWDV�KDQ�GH�VHU�VXVWLWXLGDV�GH�IRUPD�PDQXDO�SRU�HO�RSHUDGRU��
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/D� FRQVWDQWH� GH� %LDV� GH� IUHFXHQFLD� �%L��� DVt� FRPR� HO� WpUPLQR� GH� FRUUHFFLyQ� GH�
IUHFXHQFLD��%L�[� I���FDOFXODGR�SRU�HO�26�SDUD�FDGD�]RQD��

$GHPiV��VH�GLVSRQH�GH�XQ�VXPDULR�GH�DODUPDV�SURSLR�GH�OD�5&3��GRQGH�VH�UHJLVWUDQ�
ODV�VLJXLHQWHV�DODUPDV�\�VXFHVRV��

7RGD�HQWUDGD�PDQXDO�D�WUDYpV�GH�SDQWDOOD��

&DPELR�HQ�HO�HVWDGR�GH�OD�5HJXODFLyQ�&RPSDUWLGD��

&DPELR�HQ�HO�HVWDGR�GH�FRQH[LyQ�FRQ�)UDQFLD�\�3RUWXJDO��

&DPELR�HQ�HO�HVWDGR�GH�XQD�]RQD��

([FHVLYR�LQWHUFDPELR�FRQ�)UDQFLD�\�3RUWXJDO��

([FHVLYR�IOXMR�HQ�XQD�LQWHUFRQH[LyQ�FRQ�)UDQFLD�\�3RUWXJDO��

$XVHQFLD�GH�]RQDV�DFWLYDV��

'HVYtR�GHO�LQWHUFDPELR�FRQ�)UDQFLD�\�3RUWXJDO�LQYiOLGRV��

'HVYtR�GHO�LQWHUFDPELR�HQ�XQD�]RQD�LQYiOLGD��

$Vt� FRPR� WRGDV� ODV� GHPiV� TXH� VH� HVWLPHQ� QHFHVDULDV� SDUD� HO� DQiOLVLV� GHO�
FRPSRUWDPLHQWR�GH�OD�5&3�\�GH�FDGD�]RQD�HQ�SDUWLFXODU��

� 3DUiPHWURV�XWLOL]DGRV�HQ�OD�UHJXODFLyQ�FRPSDUWLGD��

$� FRQWLQXDFLyQ�� VH� GHVFULEHQ� ORV� SDUiPHWURV� TXH� LQWHUYLHQHQ� HQ� OD� IXQFLyQ� GH� OD�
5HJXODFLyQ� &RPSDUWLGD�� MXQWR� FRQ� ORV� YDORUHV� TXH� GHEHQ� WHQHU� HQ� FDGD� PRPHQWR��
WDQWR�HQ�HO�&(&2(/�FRPR�HQ�HO�VLVWHPD�GH�UHVSDOGR��

6H�HQWLHQGH�SRU�SDUiPHWURV�GH� OD�5&3� ODV�PDJQLWXGHV�TXH�SXHGHQ�VHU� LQWURGXFLGDV�
PDQXDOPHQWH� SRU� HO� RSHUDGRU�� D� GLIHUHQFLD� GH� RWUDV� YDULDEOHV� GH� OD�5&3� FX\R� YDORU�
SURYLHQH�GH�WHOHPHGLGDV�R�VH�FDOFXOD�GXUDQWH�OD�HMHFXFLyQ�GHO�SURJUDPD��

(Q�UHODFLyQ�FRQ�ORV�YDORUHV�GH�GLFKRV�SDUiPHWURV��HVWD�VHFFLyQ�GHEH�UHFRJHU�HQ�FDGD�
PRPHQWR� ORV� YDORUHV� RILFLDOHV� GH� ORV� PLVPRV�� 3RU� WDQWR�� FXDOTXLHU� PRGLILFDFLyQ� GHO�
YDORU� GH� DOJXQR� GH� HOORV� GHEH� WUDGXFLUVH� HQ� XQD� DFWXDOL]DFLyQ� GH� HVWH� DSDUWDGR��
FRQWHPSODQGR�SDUD�HOOR�OD�SRVLELOLGDG�GH�SXEOLFDU�D�WUDYpV�GH�H6,26�OD�WDEOD�FRPSOHWD�
GH�SDUiPHWURV���

(Q� FXDQWR� D� ORV� YDORUHV� FRQ� DFWXDOL]DFLRQHV� SHULyGLFDV�� VH� LQGLFD� H[FOXVLYDPHQWH� OD�
SHULRGLFLGDG�GH�VX�DFWXDOL]DFLyQ��VLHQGR�RWUR�GRFXPHQWR�X�RUJDQLVPR�ORV�HQFDUJDGRV�
GH�VX�DFWXDOL]DFLyQ��

/RV� SDUiPHWURV� XWLOL]DGRV� HQ� OD� 5HJXODFLyQ� &RPSDUWLGD� VH� SXHGHQ� FODVLILFDU� HQ� ORV�
VLJXLHQWHV�JUXSRV��

3DUiPHWURV�JHQHUDOHV��

3DUiPHWURV�GH�PRGRV�GH�IXQFLRQDPLHQWR��

3DUiPHWURV�SDUD�FiOFXOR�GHO�UHTXHULPLHQWR�WRWDO��

3DUiPHWURV�SDUD�HO�ILOWUDGR�GHO�GHVYtR�GH�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ��
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3DUiPHWURV�SDUD�OD�VXSHUYLVLyQ�GH�UHVSXHVWD�GH�ODV�]RQDV�GH�UHJXODFLyQ��

1RPEUH� 'HVFULSFLyQ� 9DORU�

3DUiPHWURV�JHQHUDOHV�

%� &RQVWDQWH�GH�%,$6�GH�(VSDxD��0:�+]��
$QXDOPHQWH�HV�
LQGLFDGR�SRU�
(1762(�

*� )DFWRU�GH�DWHQXDFLyQ�GHO�GHVYtR�GH�]RQD� ��

�� &RQVWDQWH�GH�GHFUHPHQWR�GH�ORV�IDFWRUHV�GH�FRUUHFFLyQ� �����

�� &RQVWDQWH�GH�LQFUHPHQWR�GH�ORV�IDFWRUHV�GH�FRUUHFFLyQ� �����

1,'/,0� 9DORU�Pi[LPR�DGPLWLGR�GHO�GHVYtR�GH�SURJUDPD�GH�OD�]RQD�GH�UHJXODFLyQ�� ��������0:�

0RGRV�GH�IXQFLRQDPLHQWR�

&%/,0� &LFORV�SDUD�SDVR�D�PRGR�&RQWURO�%ORFN�3HQtQVXOD� ���FLFORV�

172/,0� 7LHPSR�PXHUWR�KDVWD�SDVR�D�PRGR�6XVSHQGLGR� ����VHJXQGRV�

272/,0� 7LHPSR�PXHUWR�KDVWD�SDVR�D�2))� ����V�

0))� 'HVYtR�GH�IUHFXHQFLD�SDUD�SDVR�D�PRGR�)UR]HQ� ����P+]�

0)7� 6HJXQGRV�SDUD�SDVR�D�PRGR�)UR]HQ� ���VHJXQGRV�

80� 8PEUDO�GH�GHVYtR�GH�IUHFXHQFLD�SDUD�SDVR�D�PRGR�)UHFXHQFLD� ����P+]�

%0�
%DQGD�PXHUWD� GHO� XPEUDO� GH� GHVYtR� GH� IUHFXHQFLD� SDUD� SDVR� D�PRGR�
)UHFXHQFLD�

���P+]�

5HTXHULPLHQWR�WRWDO�GH�OD�UHJXODFLyQ�SHQLQVXODU�

'%355� %DQGD�PXHUWD�GHO�XPEUDO�SDUD�HO�FiOFXOR�GHO�355� ��0:�

80$&(� 8PEUDO�GHO�HUURU�GH�iUHD�SDUD�PRGR�SHUPLVLYR� ����0:�

'%$&(� %DQGD�PXHUWD�GHO�XPEUDO�GHO�HUURU�GH�iUHD�SDUD�PRGR�SHUPLVLYR� ���0:�

)LOWUDGR�GHO�GHVYtR�GH�LQWHUFDPELR�QHWR�GH�UHJXODFLyQ�1,'5�

1).�� )LOWUR�QR�OLQHDO�GHO�1,'5��XPEUDO�GHO�DFXPXODGRU� ��

1).�� )LOWUR�QR�OLQHDO�GHO�1,'5��XPEUDO�GHO�1,'5 ���

1).�� )LOWUR�QR�OLQHDO�GHO�1,'5��JDQDQFLD�GH�OD�LQWHJUDO�GH�1,'5� �����

1).�� )LOWUR�QR�OLQHDO�GHO�1,'5��JDQDQFLD�GHO�1,'5� ��

6XSHUYLVLyQ�GH�UHVSXHVWD�GH�ODV�]RQDV�GH�UHJXODFLyQ�

7�L &RQVWDQWH�GH�ILOWUDGR�GH�UHVSXHVWD�GH�]RQD� ����

7�L &RQVWDQWH�GH�ILOWUDGR�GH�HUURU�GH�VHJXLPLHQWR� �����

.��� &RQVWDQWH�SDUD�HO�FiOFXOR�GHO�XPEUDO�GH�PDOD�UHVSXHVWD� ����

.�� &RQVWDQWH�SDUD�OLPLWDU�HO�YDORU�GHO�HUURU�UHWDUGDGR�GH�]RQD�� ��

.�� 9DORU�PtQLPR�GHO�XPEUDO�GH�PDOD�UHVSXHVWD� ��

$7'%� %DQGD�PXHUWD�GHO�XPEUDO�GH�PDOD�UHVSXHVWD� �����

13.�� &RQVWDQWH�SDUD�OD�LQLFLDOL]DFLyQ�GHO�HUURU�UHWDUGDGR� ��

.'� 8PEUDO�GHO�355�SDUD�HO�FiOFXOR�GHO�/355� ���0:�

.0$; 0i[LPR�GH�OD�VXPD�GH�ORV�IDFWRUHV�GH�SDUWLFLSDFLyQ�GH�ODV�]RQDV� ��

7�
&RQVWDQWH� GH� WLHPSR� GH� ILOWUDGR� GH� IOXMR� GH� SRWHQFLD� DFWLYD� SRU�
LQWHUFRQH[LyQ�FRQ�)UDQFLD�

�����V�
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$1(;2�,9�

5HDVLJQDFLyQ�GH�EDQGD�SRU�DSOLFDFLyQ�GHO�PHFDQLVPR�H[FHSFLRQDO�GH�
UHVROXFLyQ��0(5��

(O� SURSLHWDULR� GH� XQD� ]RQD� GH� UHJXODFLyQ� HQ� OD� TXH� HVWiQ� LQWHJUDGDV� XQD� R� PiV�
XQLGDGHV� GH� SURJUDPDFLyQ� DIHFWDGDV� ELHQ� SRU� OD� DSOLFDFLyQ� GH� OLPLWDFLRQHV� SRU�
VHJXULGDG� HQ� WLHPSR� UHDO� R� ELHQ� SRU� DVLJQDFLyQ� GH� UHGHVSDFKRV� GH� UHVHUYD� GH�
UHJXODFLyQ�WHUFLDULD�R�GH�JHVWLyQ�GH�GHVYtRV�SRU�DSOLFDFLyQ�GH�0(5��SRGUi�VROLFLWDU�DO�
26� OD�DSOLFDFLyQ�GHO�PHFDQLVPR�GH� UHGXFFLyQ�GH� OD�EDQGD�GH� UHJXODFLyQ�VHFXQGDULD�
SDUD� HYLWDU� HO� LQFXPSOLPLHQWR� GHO� FRPSURPLVR� GH� EDQGD�DGTXLULGR� HQ� HO� 39'�SRU� VX�
]RQD�GH�UHJXODFLyQ���

7UDV�OD�VROLFLWXG�GH�UHGXFFLyQ�GH�EDQGD�DVLJQDGD�SRU�SDUWH�GHO�SURSLHWDULR�GH�OD�]RQD�
GH�UHJXODFLyQ�DIHFWDGD��HO�26�DQDOL]DUi��WDQWR�GH�IRUPD�LQGLYLGXDO�SDUD�FDGD�XQLGDG�GH�
SURGXFFLyQ�� FRPR� GH� IRUPD� JOREDO� SDUD� HO� FRQMXQWR� GH� OD� FRUUHVSRQGLHQWH� ]RQD� GH�
UHJXODFLyQ�� OD� UHGXFFLyQ� GH� EDQGD� VROLFLWDGD� SRU� HO� SURSLHWDULR� GH� OD� ]RQD� GH�
UHJXODFLyQ�� FRQWUDVWiQGROD� FRQ� OD� EDQGD� GH� SRWHQFLD� SHUGLGD� WHyULFDPHQWH� SRU�
DSOLFDFLyQ�GH�OLPLWDFLRQHV�GH�VHJXULGDG�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�HQ�WLHPSR�UHDO�
R� SRU� DVLJQDFLyQ� GH� UHGHVSDFKRV� GH� HQHUJtD� �WHUFLDULD� R� GHVYtRV�� SRU� DSOLFDFLyQ�
GHO�0(5���

/D�EDQGD�Pi[LPD�GH�UHVHUYD�GH�UHJXODFLyQ�VHFXQGDULD�D�UHGXFLU�VH�FDOFXODUi�HQ�FDGD�
SHUtRGR� GH� SURJUDPDFLyQ� FRPR� HO� PtQLPR� GH� ORV� GRV� YDORUHV� DQWHULRUHV� SDUD� FDGD�
XQLGDG�GH�SURGXFFLyQ���

(O� PHFDQLVPR� GH� UHGXFFLyQ� GH� EDQGD� VyOR� VH� DSOLFDUi� FXDQGR� OD� OLPLWDFLyQ� SRU�
VHJXULGDG� R� HQ� VX� FDVR� HO� UHGHVSDFKR� GH� HQHUJtD� SRU� 0(5� FXEUD� XQ� SHUtRGR� GH�
SURJUDPDFLyQ�FRPSOHWR��\� OD�VROLFLWXG�GHO�VXMHWR� OD�UHFLED�HO�26�DO�PHQRV����PLQXWRV�
DQWHV�GHO�LQLFLR�GHO�SULPHU�SHUtRGR�GH�SURJUDPDFLyQ�HQ�HO�TXH�VHUtD�DSOLFDEOH���

8QD� YH]� YDOLGDGD�SRU� HO�26� OD� UHGXFFLyQ� GH� EDQGD�GH� UHJXODFLyQ� VHFXQGDULD� HQ� ODV�
GLIHUHQWHV� XQLGDGHV� GH� SURGXFFLyQ� LQWHJUDGDV� HQ� OD� FRUUHVSRQGLHQWH� ]RQD� GH�
UHJXODFLyQ��VH�HIHFWXDUiQ�ODV�VLJXLHQWHV�DFWXDFLRQHV��

6H� JHQHUDUiQ� ODV� GHVDVLJQDFLRQHV� GH� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD�
FRUUHVSRQGLHQWHV�� HVWDEOHFLpQGRVH� DGHPiV�� HQ� EDVH� DO� RUGHQ� GH� PpULWR� GH� OD�
DVLJQDFLyQ� GH� RIHUWDV� UHDOL]DGD� HO� GtD� '��� �YLJHQWH� SDUD� HO� GtD� '��� ODV� UHGXFFLRQHV�
DGLFLRQDOHV� GH� EDQGD� TXH� SXGLHUD� VHU� QHFHVDULR� DSOLFDU� HQ� OD� PLVPD� ]RQD� GH�
UHJXODFLyQ�SDUD�PDQWHQHU�OD�UHODFLyQ�VXELU��EDMDU�HVWDEOHFLGD��7RGDV�HVWDV�DQRWDFLRQHV�
GH�GHVDVLJQDFLyQ�GH�EDQGD�OOHYDUiQ�DVRFLDGR�XQ�SUHFLR�LJXDO�DO�PDUJLQDO�GHO�PHUFDGR�
GH� EDQGD� GH� UHJXODFLyQ� VHFXQGDULD� YLJHQWH� SDUD� HO� FRUUHVSRQGLHQWH� SHUtRGR� GH�
SURJUDPDFLyQ�GHO�GtD�'���

6H� FDOFXODUiQ� \� VH� HQYLDUiQ� D� OD� 5&3� ORV� QXHYRV� FRHILFLHQWHV� GH� SDUWLFLSDFLyQ�
QRPLQDOHV� GH� ODV� ]RQDV� GH� UHJXODFLyQ� HQ� IXQFLyQ� GH� OD� UHGXFFLyQ� GH� EDQGD� GH�
UHJXODFLyQ� DSOLFDGD� HQ� FDGD� SHUtRGR� GH� SURJUDPDFLyQ� FRPSOHWR�� /RV� QXHYRV�
FRHILFLHQWHV�GH�SDUWLFLSDFLyQ�QRPLQDOHV�GH�ODV�]RQDV�VH�FDOFXODUiQ�WHQLHQGR�HQ�FXHQWD�
ODV�DQWHULRUHV�GHVDVLJQDFLRQHV�GH�EDQGD��HVWDQGR� UHIHULGRV��SRU� WDQWR��HVWRV�QXHYRV�
FRHILFLHQWHV�DO�QXHYR�YDORU�JOREDO�GH�UHVHUYD�GH�UHJXODFLyQ�UHVXOWDQWH��WUDV�GHVFRQWDU�DO�
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WRWDO� GH� DVLJQDFLRQHV� GHO� GtD� '� ±� �� ODV� GHVDVLJQDFLRQHV� GHVFULWDV� HQ� HO� SXQWR�
LQPHGLDWR�DQWHULRU���

(Q�FDVR�GH�TXH�GHVDSDUH]FDQ�ODV�FDXVDV�TXH�SURYRFDURQ�OD�DSOLFDFLyQ�GHO�PHFDQLVPR�
GH�UHGXFFLyQ�GH�OD�EDQGD��UHGXFLpQGRVH�R�GHVDSDUHFLHQGR�OD�OLPLWDFLyQ�SRU�VHJXULGDG�
R� OD� DVLJQDFLyQ� GHO� UHGHVSDFKR�GH� HQHUJtD� GH� DVLJQDFLyQ� GH� WHUFLDULD� R� GHVYtRV� SRU�
0(5�TXH�SURYRFDED�XQ�LQFXPSOLPLHQWR�GH�OD�EDQGD�GH�UHVHUYD�GH�SRWHQFLD�DVLJQDGD�
HQ�'�����\�QR�KD\D�KDELGR�DVLJQDFLyQ�DGLFLRQDO�GH�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD�HQ�
WLHPSR� UHDO� SRU�0(5�� HO�26� SRGUi� GHFLGLU� OD� SRVLEOH� UHVWLWXFLyQ� WRWDO� R� SDUFLDO� GH� OD�
EDQGD�FRPSURPHWLGD�HQ�HO�39'�D�SDUWLU�GHO�PRPHQWR�GH�OD�DFHSWDFLyQ�GH�HVWD�DFFLyQ�
SRU� HO� VXMHWR� UHVSRQVDEOH� GH� OD� ]RQD� GH� UHJXODFLyQ�� FDOFXOiQGRVH� GH� QXHYR� ORV�
FRHILFLHQWHV�GH�SDUWLFLSDFLyQ�QRPLQDOHV�GH� ODV�]RQDV�GH� UHJXODFLyQ�� \�PRGLILFiQGRVH�
ODV� DQRWDFLRQHV� GH� GHVDVLJQDFLyQ� GH� EDQGD� TXH� SXGLHUDQ� KDEHUVH� HIHFWXDGR�
SUHYLDPHQWH�VREUH�GLFKRV�SHUtRGRV���

FY
H�
�%
2
(
�$

��
��

��
��

��
�

9
HU
LIL
FD

EO
H�
HQ

�K
WWS

V�
��Z

Z
Z
�E
RH

�H
V



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

$1(;2�9�

$SOLFDFLyQ�GHO�SURFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�HQ�HO�
VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO�

� ,QWURGXFFLyQ��

(Q�HVWH�DQH[R�VH�GHVFULEH�OD�DSOLFDFLyQ�HQ�HO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO�GHO�
SURFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV� �SURFHVR� ,PEDODQFH�1HWWLQJ�� ,1�
SRU� VXV� VLJODV� HQ� LQJOpV��� FRQIRUPH� D� OR� FRQWHPSODGR� HQ� HO� 5HJODPHQWR� �8(��
���������� GH� OD� &RPLVLyQ�� GH� �� GH� DJRVWR� GH� ������ SRU� HO� TXH� VH� HVWDEOHFH� XQD�
'LUHFWUL]� VREUH� OD� JHVWLyQ� GH� OD� UHG� GH� WUDQVSRUWH� GH� HOHFWULFLGDG� �62*/�� \� HQ� HO�
5HJODPHQWR��8(������������GH� OD�&RPLVLyQ�GH����GH�QRYLHPEUH�GH������SRU�HO�TXH�
VH�HVWDEOHFH�XQD�'LUHFWUL]�VREUH�HO�EDODQFH�HOpFWULFR��5HJODPHQWR�(%���

� 3DUWLFLSDFLyQ�GHO� VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO� HQ�HO� SURFHVR�HXURSHR�GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��

&RQIRUPH� DO� DUWtFXOR� ��� GHO� 5HJODPHQWR� (%�� OD� SDUWLFLSDFLyQ� GHO� VLVWHPD� HOpFWULFR�
SHQLQVXODU�HVSDxRO�HQ�HO�SURFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��,1��SRU�
VXV� VLJODV� HQ� LQJOpV�� VH� UHDOL]DUi�PHGLDQWH� OD� XWLOL]DFLyQ� GH� XQD� SODWDIRUPD� HXURSHD�
JHVWLRQDGD� SRU� ORV� RSHUDGRUHV� GHO� VLVWHPD�� FRQIRUPH� D� OR� HVWDEOHFLGR� SRU� HO�
5HJODPHQWR�(%���

/D�SDUWLFLSDFLyQ�GHO�26�HQ�HO�SURFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�VH�
UHDOL]DUi�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�³0DUFR�GH�$SOLFDFLyQ�SDUD�OD�SODWDIRUPD�HXURSHD�
GH� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV� �$OO� 762V¶� SURSRVDO� IRU� WKH� LPSOHPHQWDWLRQ�
IUDPHZRUN� IRU� D� (XURSHDQ� SODWIRUP� IRU� WKH� LPEDODQFH� QHWWLQJ� SURFHVV� LQ� DFFRUGDQFH�
ZLWK� $UWLFOH� ��� RI� &RPPLVVLRQ� 5HJXODWLRQ� �(8�� ���������� RI� ��� 1RYHPEHU� �����
HVWDEOLVKLQJ� D� JXLGHOLQH� RQ� HOHFWULFLW\� EDODQFLQJ� �,1,)��´�� SUHVHQWDGR� SRU� ORV� 762V�
HXURSHRV�FRQ�IHFKD����GH�MXQLR�GH�������SDUD�VX�DSUREDFLyQ�SRU�ODV�15$V�HXURSHDV��
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����D��GHO�5HJODPHQWR�(%��

� 3URFHVR�HXURSHR�GH�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��

(O� SURFHVR� GH� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV� HQWUH� EORTXHV� GH� FRQWURO� IUHFXHQFLD�
SRWHQFLD� SHUPLWH� OD� FRPSHQVDFLyQ� GH� ODV� QHFHVLGDGHV� GH� HQHUJtD� GH� EDODQFH�
SURFHGHQWH� GH� UHVHUYDV� GH� UHFXSHUDFLyQ� GH� OD� IUHFXHQFLD� FRQ� DFWLYDFLyQ� DXWRPiWLFD�
�D)55��SRU� VXV�VLJODV�HQ� LQJOpV��HTXLYDOHQWH�D� OD�GHQRPLQDGD� UHJXODFLyQ�VHFXQGDULD�
HQ� HO� VLVWHPD� HVSDxRO�� GHO� EORTXH� GH� FRQWURO� FRUUHVSRQGLHQWH� DO� VLVWHPD� HOpFWULFR�
SHQLQVXODU�HVSDxRO�FRQ�ODV�QHFHVLGDGHV�RSXHVWDV�GHO�UHVWR�GH�ORV�EORTXHV�GH�FRQWURO�
IUHFXHQFLD�SRWHQFLD�HXURSHRV� \� SDUWLFLSDQWHV�HQ�HO� SURFHVR�� FRQ� FDUiFWHU� SUHYLR� D� OD�
DFWLYDFLyQ�GH�ODV�HQHUJtDV�GH�EDODQFH�GH�WLSR�D)55�HQ�HO�VLVWHPD�HOpFWULFR�SHQLQVXODU�
HVSDxRO��

(VWH�SURFHVR�GH�FRPSHQVDFLyQ�VH�UHDOL]D�HQ�WLHPSR�UHDO��FRQ�UHVSHWR�GH�OD�FDSDFLGDG�
GH�LQWHUFDPELR�GLVSRQLEOH�HQ�ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV��
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� ,QWHUFDPELRV� GH� LQIRUPDFLyQ� DVRFLDGRV� D� OD� DSOLFDFLyQ� GHO� SURFHVR� HXURSHR� GH�
FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV��

����&DSDFLGDG�GH�LQWHUFDPELR�GLVSRQLEOH�HQ�ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV��$7&��

&RQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO� ,1,)��HO�RSHUDGRU�GHO�VLVWHPD�HOpFWULFR�
HVSDxRO�FRPXQLFDUi�D�OD�SODWDIRUPD�HXURSHD�GH�,1�FXDOTXLHU�SRVLEOH�DFWXDOL]DFLyQ�GHO�
YDORU�GH�OD�FDSDFLGDG�GH�LQWHUFDPELR�GLVSRQLEOH�HQ�ODV�LQWHUFRQH[LRQHV�LQWHUQDFLRQDOHV�
FRQ�)UDQFLD�\�3RUWXJDO��DO�REMHWR�GH�TXH�HVWD�LQIRUPDFLyQ�SXHGD�VHU�WHQLGD�HQ�FXHQWD�
HQ�HO�SURFHVR�GH�FRPSHQVDFLyQ�OOHYDGR�D�FDER�SRU�OD�SODWDIRUPD�HXURSHD�GH�,1��

����/tPLWHV�SDUD�OD�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�HQ�HO�SURFHVR�,1�

&RQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO� ,1,)��HO�RSHUDGRU�GHO�VLVWHPD�HOpFWULFR�
HVSDxRO�SRQGUi�D�GLVSRVLFLyQ�GH�OD�SODWDIRUPD�HXURSHD�GH�,1�ORV�YDORUHV�GH�ORV�OtPLWHV�
Pi[LPRV� GH� LQWHUFDPELR� GH� HQHUJtD� SDUD� OD� FRPSHQVDFLyQ� GH� GHVHTXLOLEULRV�� WDQWR�
JOREDOPHQWH�SDUD�HO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��FRPR�SDUD�FDGD�XQD�GH�ODV�
LQWHUFRQH[LRQHV� SDUWLFLSDQWHV� HQ� OD� SODWDIRUPD�� \� SDUD� FDGD� VHQWLGR� GH� IOXMR� GH� OD�
LQWHUFRQH[LyQ��

(Q� FDGD� LQWHUFRQH[LyQ� SDUWLFLSDQWH�� HO� YDORU� Pi[LPR� GH� OD� FRPSHQVDFLyQ� GH�
GHVHTXLOLEULRV� HQ� FDGD� VHQWLGR� GH� IOXMR� FRUUHVSRQGHUi� DO� YDORU� GH� OD� FDSDFLGDG� GH�
LQWHUFDPELR� GLVSRQLEOH� HQ� OD� LQWHUFRQH[LyQ� HQ� HVH� PLVPR� VHQWLGR� GH� IOXMR� �$7&���
SXGLHQGR� HVWDEOHFHUVH� OtPLWHV� DGLFLRQDOHV� HQ� ODV� LQWHUFRQH[LRQHV�� GH� FDUiFWHU� PiV�
UHVWULFWLYR��SRU�PRWLYRV�GH�VHJXULGDG�GH�ORV�VLVWHPDV�HOpFWULFRV�LQWHUFRQHFWDGRV��

���� 1HFHVLGDGHV� GH� EDODQFH� GHO� VLVWHPD� HOpFWULFR� HVSDxRO� FRPXQLFDGDV� D� OD�
SODWDIRUPD�GH�,1�

&RQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�,1,)��HO�RSHUDGRU�GHO�VLVWHPD�HOpFWULFR�
HVSDxRO� SRQGUi� HQ� WLHPSR� UHDO� D� GLVSRVLFLyQ� GH� OD� SODWDIRUPD� HXURSHD� GH� ,1� ODV�
QHFHVLGDGHV�GH� UHJXODFLyQ�VHFXQGDULD� �D)55��GHO�EORTXH�GH�FRQWURO�FRUUHVSRQGLHQWH�
DO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��DO�REMHWR�GH�VX�SRVLEOH�FRPSHQVDFLyQ��SDUFLDO�
R�WRWDO��HQ�OD�SODWDIRUPD�GH�,1��'LFKDV�QHFHVLGDGHV�VH�FRUUHVSRQGHUiQ�FRQ�HO�HUURU�GH�
FRQWURO� GH� iUHD� HQ� OD]R� DELHUWR� GHO� EORTXH� GH� FRQWURO� IUHFXHQFLD� ±� SRWHQFLD�
FRUUHVSRQGLHQWH�DO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��

����5HVXOWDGRV�GH�OD�FRPSHQVDFLyQ�GH�GHVHTXLOLEULRV�HQ�OD�SODWDIRUPD�HXURSHD�GH�,1�

/D� SODWDIRUPD� HXURSHD� GH� ,1� FRPXQLFDUi� DO� 26� OD� VHxDO� GH� FRUUHFFLyQ� TXH� VHUi�
LQFRUSRUDGD�HQ�WLHPSR�UHDO�DO�OD]R�GH�FRQWURO�GH�OD�UHJXODFLyQ�VHFXQGDULD�HQ�HO�VLVWHPD�
HOpFWULFR�SHQLQVXODU�HVSDxRO��UHVXOWDQWH�GHO�SURFHVR�GH�FRPSHQVDFLyQ�GH�OD�SODWDIRUPD�
GH�,1��FRQIRUPH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GHO�,1,)��

� /LTXLGDFLyQ� GH� ORV� LQWHUFDPELRV� GH� HQHUJtD� UHVXOWDQWHV� GH� OD� FRPSHQVDFLyQ� GH�
GHVHTXLOLEULRV�HQ�OD�SODWDIRUPD�HXURSHD�GH�,1��

/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��
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(O� SUHFLR� GH� RSRUWXQLGDG� D� VXELU� \� D� EDMDU� GHO� EORTXH� GH� FRQWURO� GHFODUDGR� SRU� HO�
VLVWHPD� HOpFWULFR� SHQLQVXODU� HVSDxRO� VHUi� HO� FRUUHVSRQGLHQWH� DO� SUHFLR� PDUJLQDO� GH�
DFWLYDFLyQ�GH�OD�HQHUJtD�GH�UHJXODFLyQ�VHFXQGDULD�D�VXELU�\�EDMDU��UHVSHFWLYDPHQWH��

/D� OLTXLGDFLyQ� GH� ORV� LQWHUFDPELRV� WUDQVIURQWHUL]RV� GH� HQHUJtDV� GH� EDODQFH� SDUD� HO�
VLVWHPD� HOpFWULFR� SHQLQVXODU� HVSDxRO� HQ� HO� PDUFR� GH� DSOLFDFLyQ� GHO� SURFHVR� ,1�� VH�
DQRWDUi�HQ�OD�FXHQWD�GHO�RSHUDGRU�GHO�VLVWHPD��

(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��

� 3XEOLFDFLyQ�GH�LQIRUPDFLyQ��

(O�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�OD�VLJXLHQWH�LQIRUPDFLyQ��

� 9ROXPHQ� GH� HQHUJtD� FRPSHQVDGD� GH� LPSRUWDFLyQ� \� H[SRUWDFLyQ� GHO� VLVWHPD�
SHQLQVXODU� HVSDxRO� SRU� DSOLFDFLyQ� GHO� SURFHVR� GH� FRPSHQVDFLyQ� GH�
GHVHTXLOLEULRV�HQ�OD�SODWDIRUPD�HXURSHD�GH�,1��

� 3UHFLRV� FXDUWR�KRUDULRV� GHO� SURFHVR� GH� ,1� GH� DSOLFDFLyQ� DO� EORTXH� GH� FRQWURO�
SHQLQVXODU�HVSDxRO��/DV�HQHUJtDV�FRPSHQVDGDV�HQ�FDGD�KRUD�VH�SXEOLFDUiQ��HQ�
OD� ZHE� S~EOLFD� GH� HVLRV�� HQ� HO� SULPHU� GtD� ODERUDEOH� VLJXLHQWH� DO� GtD� '�� /RV�
SUHFLRV� GH�DSOLFDFLyQ� D� OD� HQHUJtD� FRPSHQVDGD�� FDOFXODGRV� SRU� OD� SODWDIRUPD�
HXURSHD�GH�,1��VH�SXEOLFDUiQ�PHQVXDOPHQWH�HQ�OD�ZHE�S~EOLFD��
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